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(H:HT) Board of Govemors of the Federal Reserve System, Flow of Funds Accounts, Table F6 and Table LS5.
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PTHHEBIIHRAD L) IR EAE TV (ME2),
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(HiFT) Board of Govemors of the Federal Reserve System, Flow of Funds Accounts, Table F6, L204~206,
L209, L210, L212~214, L217, L225, and L227.
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NRA TR O3 GDP I b 19604 KHEICE T T LTV 5,
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(HPT) NYSE EURONext, NYSE FACT BOOK , http://www.nyxdata.com/factbook
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MRS D EI & & F7 3 #ka7e B mlin=1d, 2000454812100% (25 L, 19604 ~
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BT BIT 2 B 0ZAbiE, 19804 PARE, R Sd 5 Vi3
ERATERE LU P R SN B0 2 L Th b, SETRMETYE
FEARAIZIE M&A TS D 2 & TH B A5, 1980 RE T 7~ KAV v »
sEX R L7-BEIC X A HIL (LBO : Leveraged Buy Out) & I-EAL S L
BNFEXBLET, 708 —F 77— EHEREITEL D M&A BT 5 £
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LWL IIESZ B L L7 M&A 25TH58 1B S LT & 7295, 198041
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REHRBUCREEEME=MM%Z5E LIF22 LT, R¥EFFETHLHE
FEDEMEX L Z L2 HIE LTwizbwbiits,
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WCROERIG TR0 BRI T o b iR, FEEESILERBESD
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Fl—1 HARGFRfL, $5mE ML 72,

5) BB IX1988EITIR L2 H A RIA Y THAIARY - LI —I2L > TEZiLHED
HEEMAZEDOFGED 720 OEFEBATH L L CEIMATE 2 255 L 72, FEBICHEDR
MEATIE 2 JR B L 72 R e 3D BOEEILETH 5%, EREE PR EMEERIC
VIMNTAERO—DE o/ EZOND, BBIARY - LY —EL3UTO
SCHRICRLER & LTV 5, Council of Institutional Investors [2007] Proxy Voting, Washington
DC : Council of Institutional Investors., Appendix A, pp.14-16.
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6) Board of Governors of the Federal Reserve System, Flow of Funds Accounts, Table F6,
Table L212. & V) $iit

7) Lowenstein, R.[2004] Origins of Crash : The Great Bubble and Its Undoing, Harmond-
sworth : Penguin Books. CREZGR [ ERERIIFET 5050 HARFEH L,
2005%,) EZM L7z,

8) FEERIAFEIC & B NEE D AN B ENDRFLERIZ O W TERETRELET 5,
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D 572D, 19684 ZFR . E N/ BUFE S & (GNMA : Government Na-
tional Mortgage Association, W&FR Ginnie Mae) #AS19704E12Y = — X ffEF % 5
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9) Litan, R.E. and J. Rauch [1998] American finance for the 2Ist century, Washington,
D.C.: Brookings Institution Press. /INFEEVGFN [2114d D 4xphsE — KEM A Y K —
b =) SRR AL, 19984F,)
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10) Bank for International Settlements, Semiannual OTC derivatives statistics at end-March
2009, http : //www.bis.org/statistics/derstats.htm.

11) Bz 1L, HFRTEAIRFEASAE (FDIC : Federal Deposit Insurance Corporation) )7 —
FIZE DL, BERITORERE ST 2 EFINAS X OIFEEFINAOE AL, 1980
R TENZNIS%, 0.8%TH > 72h%, 2000485 11 CTl26.9%, 2.5%1221L L T
W%, & L <13 FDIC, Historical Statistics on banking, http : //'www2.fdic.gov/SDI/SOB/
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B BERETH D, FEERBEEIT R G, s, £ L&
BHRAT R EIL X A BEETHELIT> T b FRICIEHARENE (HREHA5EH
ARES) AHEHEEMLTB Y, HOEAOBHEL DL ALy V2T %A
LEEYERL Wb,

DLEoGRIBEEINC X 2 SRlE i A mRE ORI KL, SRR R4 043 A H 81
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12) Board of Governors of the Federal Reserve System, Flow of Funds Accounts, Table B100
X0 H,
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(HiJF) Federal Reserve Board of Govoners, Flow of Funds Accounts, Table F6 and Table D3.
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B 5 AR AT A L 22 IMEED ¥ = 7 IX19804EC LI ER- LT Y, 4
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ERIEE, &R B, AEE, BR, 2L T A5 % 5k,

ERIBMIOFIE S = 71, R 1310~ 20% O#IPH T BN 2 E L
T2y, 1980 IT AR A L, 20024 12134935% & i 5 £ T2
ol SHITT A AFEHREROMFEFNFEEIR 2 SRET & ESREM & o
HBTAHATHD L, HRMFRERIIIEERI IO 1 FIFLE CH - 7245l
ER IR AT19804FA U IX BLRE I 233 L, 20024F 121349 8 B2 b L T
H (HET)e bEHAZOUREEHMTOLEBE L HITREELHLTE

13) Fl Y = 7 7= %137 2 ) B iEBEEFESHTR (US Department of Commerce, Bu-
reau of Economic Analysis) @ NIPA 7°— % % FIJf L7225, 20014FLIREIL, BESEGE
BEITHLN T D, HZIE, 200048 LT O 7 — & 12138478 & #k &4 (Bank Holding
Companies) 2SRRI E S 6L TW2AY, 20014ELLED 7 — % Tl Z i fh o £
LSt L=/ — XL LTHHEEIN TS, AT, oA 7T3) —%
YO TEMIBMITIMZ T, y—ECRAEPLELFI TR L7z, 72721, 207 T
I — I ERMDAORF LRSS EEN TR WL DV, L7225 T20004F
LURT O fE £ 2001 4E DU D IR LS L S BEAED 2 W0, FEL AT O %5 TH G
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(HFT) US Department of Commerce, Bureau of Economic Analsys, NIPA Corporote Profits Before Tax,
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(H:HT) US Department of Commerce, Bureau of Economic Analsys, NIPA Table 6.16 Corporate Profits by
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Industry, http://www.bea.gov/national/nipaweb/SelectTable.asp
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B RIFEREAE O 7 2 ) AEEFE T T AL T & 7 BESEIM Ok S ©
Hbo SHIPHTEMBOFHRLHENTEALY - LY AEIIGDP ¥ =7 Tld
SRR E EML 500, FEY = 7 TEIFFIEW Y = 7 LA L Th iy,
COEHITT A AFFIIB TS, FIEERAEESED S SRENT 7 P L
DOHLEVHIHRIHRINLHD, T 7 FOFEKIZE LT, Arighi 72
EXN T ARE UL E L7225 { O TR FEEB M SIS BT 5
BEABEFE LT T3,

Bl 2 1 Arrighi 3 &REME 2 SRIILK LR 2729 2 C [G@nkLiE, 5 -
A FEPERAN OB REL T DSR2 GG 1T SRR IS B AR KB B4 7
O— 2R dHNEZ QIR R o 2RI R boThH L] &L,
[EEIRORETIE, \E¥ERIES (@M L AROEAEZEL) O
KEWINEEARLZTH, ERILKOBEICAS L, SEIERKEOKEERITE
MEROTEEN SR SN, BRIEEMIG] (V7 2DEBEER D MM (2
H7-h) BBELUTED WL HERS, F 72 Magdoff, Sweezy, % L T Foster 5 I,
T A Ay BE SR M OB A IEI AT Y BT BT B RN E B A S
FERE LTERBRZAEAZL, ZRERERIC X 2 MM~ BE RS <
PRI SR | & 72 & 3259, Harvey b 3 H HEZRAY 2 BIFEOEA~D &
7 N ORGSR E L CEWRFRMICB 2 FEEOKT & EAROERBERAA L,
LD FHOBVERIFERENEHEEARD T LI LT, FROTOLAE
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() BAHRER, BHRERED S BRI REE Z LWt v MiEZHEL TWw 5,

DL OISR X 2 EBIED RIS 2 Bns &, ZhuikE
BRI T DL HHARE W EREANOTIL 2 IR 72 SRS 0B
MEGIERILTWDE EEZ LMD ([MFEL3), SFILHNE1980FM & s
AR TL0% AR L IC T L, Zh DS @KETHR L Tnb,
Fe U KT ICHER LW T 525, 2T 19804 LI FA- L
THB Y 20004FE0I21EH 8 % DAKMEIZE L T b, F 72 HAFRE W IZ19804Et 2
FLBESMIC B LTBY, 199048 HTE:B & U20004E a1 12 Lz b o
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34) O’Sullivan, M. [2000] op. cit., pp.188-210.
35) Crotty, J. [2005] op. cit., p.100.
36) Panitc, L. and S. Gindin [2004] “Finance and American Empire,” in Panitch L. and C.
Leys eds., The Empire Reloaded, Social Register 2005, London : The Merlin Press., p.67.
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T A HREFEOEHIZOWT — 253 —

[3] EEBFIDERMKFFIEK & BERE

SELICBE T 20581, SRR B X OIEERAEOBIMIZE T T S TTw
5 b DN, L LAZERSMIC BT 2 s i EmBEREIC L ) £ (Rl s h
BRIPTEDL ) ICATTKEZMHERL L) L LTWD DD, L72HEFEETH
NIEHBEFREARMEAN2ZED L) IZLTHTE SN TV A DD L ) HE RS
bHEEGIPINRTH L. LT T, FKEHEERMICBT 5 EREARIRI & 212

3.1. KETEFINEEABIRA
FTEREEREEM SO A TAHAL o REFTMPRE T 5 ERlE E DAL
SHAFICHT T AR, 197048124 3 R 10 F TIRT L7225, 19804848

TEALTWS (FF14), Lo L 2 OWRSFEICHT /5%, Xy
DEFCE > TRELELAINTEY, 1970FER DI T IIbRMATR L 72 [Hk
K] DEAIZ, 2000~20024E DT IE IT /N 7V ER$ELS, & L CT20084E D
BT =~ vy ay 7 Imae sy 2 ERGHRICERT L LEZ SN,
KAt M DMK BE 5§ 5 SRLE OB A 1319904412 B L7225, 20004F
DB T% L, 19708401 RV T R IR R DRIV OKEEE o TH Y,
IR EDOBN &I R BMENE AT T VD, ZHIIEREEZD D DD
AT, FEEEL PO L LIEWERED2000F LI L Twb 2 &1
BRKT 5, H1ETHRML L), R ) A7 Db E 1R &bk
B X 2 AN EYERERE AL CB Y, KEHEML IT 7— 2 0FEIZ L %
BRUE EOMNE W) 72O BB EERA KSR, SMEE A&
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(HiFT) Board of Govemors of the Federal Reserve System, Flow of Funds Accounts, Table F100 and B100.
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(477) Board of Govemors of the Federal Reserve System, Flow of Funds Accounts, Table B100.
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39) Fernandez, F.A. and K.L. Brandon [2006] “Retirement Savings : By The Numbers,” SIA
Research Report, vol.VIIL, no.3, pp.3-40.% 2 L 7=,
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(H:HT) Board of Govemors of the Federal Reserve System, Flow of Funds Accounts, Table F10 and L100.
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ENTW5S, Bz Boyer 13, BEIMELIHEFEOWRO—> L Lz&HF
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40) Boyer, R.[2000] “Is a finance-led growth regime a viable alternative to Fordism? A pre-
liminary analysis,” Economy and Society, vol.29, no.1., pp.111-145.
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(H:HT) Board of Govemors of the Federal Reserve System, Flow of Funds Accounts, Table B100.
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41) Greenspan, A and J. Kennedy, “Estimates of Home Mortgage Originations, Repayments,
and Debt On One-to-Four-Family Residences,” Finance and Economics Discussion Series
Divisions of Research & Statistics and Monetary Affairs, Federal Reserve Board, Washing-
ton, D.C., 2005.
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42) Board of Governors of the Federal Reserve System, Household Debt Service and Finan-
cial Obligation Ratios, http : //www.federalreserve.gov/releases/household/default.htm
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44) Mishel, L., J. Bernstein and H. Shierholz [2009] The State of Working America 2008/2009,
An Economic Policy Institute Book, Ithaka, NY: ILR Press.
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DIEMPTERIZH A EERON L, FIRREHICALZT Y PF—EAL YT
BHEREIEE LA L TBY, BISEIERE EWIRETH L, ZoZeh
SAEBEERAIZB T B KROM/MIEHEME GO TER B L 4T L b
LTWwabLidErnwEEbN 2,

(2) T79—%>9-UyF]| OHER

GRCEERA S B A KEOER, SREERA DS 4 U5 SR
FAREEDREEZ /DTS TS, LT TS X H12, WIS
PEHEAIELTWED, ZRZT TR EHHEOH TDE L OEEN
FEELTWE, TTEMB L OHTIELEEETOIGE D L, 20074 K 5
T RA20% OFTRRRE (55 1 50060) ARFHSM OIS 047% % 5D Twb (X
F219) o FTSAE 1388 R K% 20 5 19704E MU E0 P F T/ MEm s H 1,
HRITE RO = 73U 56—, SRR oS Y = 7TIFEKT LT

46) 7 A ) AFRFEROFE L R ILFIZES L Cid U.S. Census Bureau, Housing and House-
hold Economic Statistics Division D7 — ¥ |2 & %, Frf3FERE B S RILHRICE L Tl
Mishel, L., J. Bernstein and H. Shierholz [2009] op. cit., p.280, Table 5.10(Z & %

47) Ibid ., p.288, Table 5.1412 & %
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HF19 FEHEFIOMES =7 (FEREER)

BS54 | B3 | B2 | A 1 i

FA715% | 1625 %
1947 5.0% 11.9% 17.0% 23.1% 43.0% 25.5% 17.5%
1973 5.5% 11.9% 17.5% 24.0% 41.1% 25.6% 15.5%
1979 5.4% 11.6% 17.5% 24.1% 41.4% 26.1% 15.3%
1989 4.6% 10.6% 16.5% 23.7% 44.6% 26.7% 17.9%
2000 4.3% 9.8% 15.4% 22.7% 47.7% 26.6% 21.1%
2007 4.1% 9.7% 15.6% 23.3% 47.3% 27.2% 20.1%

7z 1t £

1947-73 0.5% 0.0% 0.5% 0.9% | —1.9% 0.1% | —2.0%
1973-79 —0.1% | —0.3% 0.0% 0.1% 0.3% 0.5% | —0.2%
1979-89 —0.8% | —1.0% | —1.0% 0.4% 3.2% 0.6% 2.6%
1989-2000 | —0.3% | —0.8% | —1.1% | —1.0% 3.1% | —0.1% 3.2%
2000-07 —0.2% | —0.1% 0.2% 0.6% 0.4% 0.6% | —1.0%

(Hi/) Mishel, L., J. Bernstein and H. Shierholz [2009], The State of Working America 2008/2009, An
Economic Policy Institute Book, Ithaka, NY :: ILR Press., p.61, Table 1.7.
(JEUH ) U.S. Bureau of the Census data.

Wiz, 1980 LSRRt Oy = 7 EA LT Y, L ITkfI5
% DFREHEBM OFFOMONZE L\, KRS X U19804EAC LI O #: il L 5-
RObETEZDL L, GHEREHEM OISR & L CEpSE (SR,
U, ZLTCEFYES VT A V) OB TS D25, LT Tl &
I EITSE OSSR TS 721 Tk (B ok & < H5 L
TWLZENFEHEND,

262013 55 R MR AT 2> 520074 £ TD 120.1% (Wb B X —s8—
)y F) OFEBEOFEY 27 & ZOMEOZELERLZODTHE, 2D
B OFT S Y = 73 R IR KR ICRE A LT 575, 1980484 5
FOLES L, 20074EM M TR 9 BIEX O LICE->TBY, EilkLzL )i
IS EI R Z R —DDHEEL > TWwh, 22 THEH SN LD RIFTEHE
DIKRIZNT TH L ZOFEREROEITDH b, 5 R FRE AL E RIS
(Fe2l - &F) - W) 252 ORsRE O EELRFHFR TH o 7245, 19804F1C LR
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(H'FT) Piketty, T. and E. Saez [2003], “Income Inequality in the United States, 1913-1998,” Quaterly Journal
of Economics, Vol.118(1), pp.1-39. Table Ill. Data Updated in 2009 in http://elsa.berkeley.edu/~saez/
GF) BAPFALY, &F, 5% 2. FEFHE, AEE - N— b F— v 7 PEUEHEE
FiRr 525,

BHEEB LUHEGRT L THENBOBTEL * v E5 VT A1 Y P ERLFE
R o Tndo bl —RIIC SR ERA 1 X 2 SR AR F RO
BEME GRS D, PICF Y EF VT A VIIBEIENICH 575, EBIZ,
By adIEmmL TB Y, (RO EFIEEHREREEIRLDL [T—F >
7o)y F] EVIERZBBOHBNALNDEDTH L, T OREOHBLIZL
TCHlR5 &) ICEREHE L ERR TR AV, L) Ok 2 ORE S 5 5
FHITS A ARl L B LR 0 5 Th b

BEB L UBRRHTEOMMOFLE L > TVREDN, WhWLA Ny 7 F 7
VavOHEETHI, Aby 7 F T a VICH L CIBEICNE 2 155 L7275,
TOWERILCHPNbOTIE R, B EEHAR It shs 2 e
%o ANy I F T a v IIMRTERNELREE R SELTEELTEASN
2B, EDORER, 19904EALHT-0 & 9 ISHRMliAS L5 5 Tl BTG 2153 2 &
BEDVL Lz b, —HORERITEHRE V2 &%l U CEE
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CHRMMiZ B2 FIFRAFEIC 2 Db it whbild, FO8E, REkEs
F% (CEO) DEEBIUVERICEOL ANy 2 F 7Y a rDy = 71319804
FEITRI22% T - 7245, 199812 IIRITOBICE T LEH L TWEY, A v
F 7 a v & HulIZ CEO OMBHATE I L 72455, RRAli 1753 L %> > 721999
fEIZIE CEO + v 7 100D ¥Rkl 1%, 46t 3 H F1945, 737 F LV @ $5100045 i
DH34,80077 2 E L7,

7 CHEEFFLHML TV 205, ZOHLAIN— ~F =2 v THHROHEI
bl TV, /= F—2 v 7 lid, BAMEE (Wb® 5 corporation) Tl
%, REEEICL AR HFORERETHY, = F— v T
Fed ) L kmaEicd L THED 52 VIR EB L OREESIIC X > TSR
O LR, BAWICES &, N— b F—E LTHED LV
ZML, =t F =2y TREPEABLZIERICH TP AHEMEFTH I L
b & ITAHT/IN— b F—T v FREIT BN/ OIS N5 75,
PESER I AR - RBRE - (P72 S ERIBEREICE T 5 L 024 <, 2001
FERFIT TN T =2y TRERORET%, /= F—2 v TREDRERD
FIT5% DS ERBIERE L 2> T d, EHICINS SRIBEREIIHMTEO/
1% % O AR— b7+ ) AFFE /S PP — (HBEH) 1THHL TS,

Bk L7225, 2H LA My 2Ty aren—rr—2y Tt sia s
JEix, 7ER, EFVEREE SIHIN/-REE L3R 5 M T 552, iR
DEFI A IEH =rentier (£, HOMEEIIHG L7235 L13% ML ERT
DB L > TS 215 AMIE TH - 7255, LilO# 72 %Sk L, 4wt

48) Piketty, T. and E. Saez [2003], “Income Inequality in the United States, 1913-1998,”
Quaterly Journal of Economics, Vol.118(1), pp.1-39. Table B4,Data Updated in 2009 in
http : //elsa.berkeley.edu/~saez/ | & %, % 33 Z D7 — % |3 Forbes survey of 800 CEOs from
1970 t0 200575 F v 71000 b DT %,

49) Ibid., p.33, FigureXI 3 & UF Updated Data Table B4.

50) b AITEHS— M=y TRFELE, FERICET LAY VIGIRFESR A — b
7x ) EHLCIIHDLRETH Y, BEWICETLSR, 371 748K, 77
Y F, EE, TofEEy— s vaigIng,

50) 78— bF—2 v TRERET — 5 IEKOLHIC & Do Duméniel, G. and D. Lévy
[2004] “Neoliberal Income Trends : Wealth, Class and Ownership in the USA,” New Left
Review, 30, pp.105-133., Table 2.

52) [U—=%>7 ) yF] BREOGEIZE LTI, Ibid., pp.131-133. 255EL W,
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BT 2 BRI B E R SR S — b — 2 v TREAOREESN
Lo TEFBEELE V) [T—F0 7 - )y T | EBMENIHBTH 5,
WHIECROH B WIEN— - LTREICHGTAZ LT, BEDN,

SV Z IO RNCEG T 2 EDTE, FNICL > THMEZ S & v
IEIRT, MEROERBLIIRLIMEE V) ZENTE L, 74 v X34EF
HIGHEBROILRZ R L LT, ZORRIC L %SG EREITE % Bk
ame LTRBELZDS, TAVATIERL TV [T=F0 7 ) v T ] K@
BrA v AOV) EE#EG & EO L) IR 2 ERTHIZ L 2070, Z1LT
ZNHT A AFFEEICED L) LB RIIT PP HOMFEREL %5
7259,

BHhUIC —&Sh/FRE —

PLET 20 #EE 2RI T, bk, JEamask, £ L TREHRMIC
B2 ERMLOBUIRE 2RI T 25RO, £ L THRETHEORR Z
1o T&7, ZOMR, FFICHRKEVTHRNPL (FRRENTVDL—HT, &
AL &) e 2 BHRE LSS B ICIZIER 1SS  ORGTIRED D 5 2 L W55 72,
ZDDONTEWVIRTIE LWV, ®EIZ, ARTIERBANL SN > 7-4m1t
W CIR SN TV A EE LGN ZHNT 5 2 L TREZHiO < D 72w,

Arrighi 12X % & &RMEIIGIE T A ) A REFE O BREREIASE E TG E) A 5 4
BUEEEINY 7 P B2 L2 URT T TR L, 7 A I ORFHHFEDNTE
BOJL AR, 720 DI LH 7 ERBARISHEE SN B2 RT &
V9o 1 Braudel O RIEDIKIL L 22 255, 15HL 2 S 17D Y =/
7y oA 7, 16 BRI S I RIFISMH SRS T V5 - A 2 v, 184
IR S20MLMDDOA FY A -4 7)), ZLTIMREMIZHEEY, B
FEDEMILKBEICEL T A A - A 70 &) BEREN D% BHENE
By AT LDZIEB L, ZORBEMIERMPERIBAOND LT L, £

53) Braudel, F.[1984] The Perspective of the World, NY : Harper & Low. (K FYGER TR
B (RSO - R - BATEFRS- 18T I - DA T35, 19964E,)
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DIZT, BIET AV I THELDDOHLERIET A1) A OEET A 7 VO
BEF T HERY A 7V OFEE EIRT B L),

Z DX L C Panitch and Gindin (&, [ 7 X ) ZiFEO &Lz, Z0%F
BHOJRMBELE LTIRZ D ZLITRRY TH L. Thbb, &Moo — N ¥—2 3
YEBROT AN FAX =T a3 v EER, SRS ORMEIKIET 2 A
DS —OFERE L ERILIZE > TINFE TURICBERTRTH L, bivb
NP L R T IUE % S v old, &Rbic X > T LA RIE S 7-—591t
ENZZDOTERN—T A AFETH 5 [PERN, ERbz 7 A ) B #RFD
FEROJLL A D Arrigh DR &R LT B,

SELE T A ) I ORFEWEME L OMEMEICOWTO Z O ML, WEEE
MEOBREH L EOIERICKELHETH Y, BRFEMHIIIETREFICBTLT
A AREFOBREIZ O VTN T BB, ZOMBICHEVPILRESZ EIZT 5,

BIEDO &R TIZ, i@ ThHs FVOTE, HroEz &t 2R
RO NF ¥ Z KGOS, £ LTRT P 7HIBICBIT 57 20 k& Oy
BWoEEE OB X 2 L, T A ) A OFEE T & OB CIEF IZHIRE VB & AR
LNB LI >TwDh, TSI LAEOFmENHFEICL > TEHEN A 0D L
NEWIRIPEThoodh 5,

54) Arrighi, G.[1994] op. cit., pp.1-26. (FFiR pp.29-63.) % FER L7z,
55) Panitc, L. and S. Gindin [2004] op. cit., p.47.(FEER p.17) 2551 L7z,





