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B 2020 romy wcnonHseTrcda IMTHaAUATbh JIET C TOTO MOMEHTa, KaK B JIOCTYIIe
DOUHAHCOBOIO YHMBEpCUTEeTa IMOABWICA II€PBbIV JIMLEH3VOHHBIN 3JIeKTPOHHBIN
VHQOPMAaLMIOHHBIN pecypc.

3a mpolenine TOAbl KOJIMYECTBO PecypcoB B IOAINNCKE 3HAYMUTEIIBHO
YBEeJIMYIIIOCH:
http:/ /library.fa.ru/res_mainres.asp?cat=all

[IpyHMass BO BHMMaHME OIPOMHBII 00beM wmHOpMamy, bubnmoreuno-
MHAPOPMALIMOHHBIV ~ KOMIUIEKC Ha4yMHAeT PacChUIKy  KpaTKMX  0030poB-
IIpe3eHTalINI JIEKTPOHHBIX KOJUIEKITUTA.

Haneemcsi, uTo 3TO OyaeT MOJIe3HO M IIOMOXeT BaM IIPOJOJDKAaTh aKTMBHO
VICII0JIBb30BaTh MHQOPMaIIMOHHbIe Pecypchbl B CBOEVI Hay4HOW 1 00pa3oBaTeIbHOM
JesTeJIbHOCTY, BK/IIOYas IIOATOTOBKY paboumx IIporpaMMm II0 y4eOHBIM
OVICOVTUIVIHAM.

OuepeHyI0 paccbUIKy MBI ITOCBdIIaeM 0a3aM gaHHbIX J[STOR.
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MNepeuveHb 6a3 gaHHLIX JSTOR

JISTOR Register&Read CTKPLTLI 40CTyn

Cepeuc JSTOR Register®&Read npegHasHadedH AnA WHAWMBWAYANBHBX MNoNb30BaTened W gaeT
BOZMOXHOCTE DecnnaTHo cKauyuBaTbh 6 NOMHOTEKCTOBLX CTaTed B MecAu w3 Gonee 12 MmnH. crated wz
2600 xypHanoe, NpeicTaBNeHHbiX Ha niatgopme IJISTOR. He Bce konnekuwwn JSTOR BXOOAT B NOANKMCKY
DUHAHCOBOro yHMBepcwTeTa. Cepenc JSTOR Register®&Read gacTt BOEZMOMHOCTE 2arpyxaTbh CTaTbM W3
HEMNOANHMCAHHL KOMNeKLUKA.

Hpaswrtca pecypc?

DogpobHee... 0.0%

HpaswtcaA: 0 He HpaswTca: O

JSTOR Understanding Series OTKPETEIA 0CT)T

The JSTOR Understanding Series 1STOR Understanding Series - GecnnaTHeI WCCNeaoBaTenkCKMI

Linking orginal works to scholarship WHCTPYMeHT oT JSTOR Labs, KOTOpBIA 03T BOZMOMHOCTE CTYOEHTaM,
npenogaBaTenAaM W WCCNefoBaTensAM, WCNoNb3ZYyA OpUrMHANbHbIE
TEKCTEl HKNACCHUECKHX XYyO0MECTEEHHbLIX MNPOWMIBEdeHWA nNepexoa T
H@ TEKCTbl HAYUYHLIX CTATEM, NOCBALLEHHBIX WM W PAcNONOMEHHEIM B
Konnekuuax JISTOR.

HpaswtcA pecypc?
OonpobHee...

Hpaswtca: 3 He HpaswTca: O

JISTOR. Arts & Sciences I Collection Y33/78HHbIH 40CTyn

MpepocTaened OOCTYN K NOAHOTEKCTOBOW Da3e OaHHbIX AHMNOASBIMHBIY HAy4dHbIX XypHanoe JSTOR -
Konnekunn Arts & Sciences I Collection. Baza cogepsxut 115 KypHanoB 3a Becb Nepvon  Wx
CYLWecTBOEAHWA No adpo-aMepHKaHCKHM WMCCNedoBaHWAM, aHTPONONorMK, asvaTckuM MochenoBaHuAM,
IKONOMMKM, 3IKOHOMWUEKe, obpazoBaHnie, WHAHCAM, WCTOPWK, AWTepaType, MaTeMaTuee, dunocodun,
NoOAMTHYECKUM HayKaM, geMorpadum, CounonornK, CTaTHCcTHKE.

Hpaswtca pecypc?

NoapobHee...

Hpaguwrca: 490 He HpaewTCcA:
129

JSTOR. Open Content OTKOETENT 40CTYT

1 1 13

Komnanua ISTOR Hayana HOBYH NporpaMMy No npeacTaBfeHWHy Ha CBOel NNaTtdopMe KHWUF U HYPHaNos
B OTKpbImoM gocryne (Open Content). Ha cerogHAwHeld oeHe Ha nnatdgopme npencraeneHo Gonee 6000
moHorpadcduid nz bonee uem 20 @BETOPMTETHBIX M3OATENLCTE, B ToM uncne University of California Press,
University of Michigan Press, UCL Press, and Cornell University Press
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DJ1IeKTPOHHBIE PeCypChl:
CTPYKTYpa «CTapTOBOU CTPAaHULIBI» pecypca

- IlogpobHas HpOopMalVs 0 pecypce 1 O
JTOCTYIIHBIX KOJUICKIIVISAX;

- YCII0BUA DOCTYIIa;

- Apnpec 14 paOOTHI (CChUIKAa Ha web-canT
pecypca);

- Touka ygasleHHOro 10CTyIIa;

- OOyuaromiye MaTepyiasibl, IIpe3eHTalu 1 T.I1.
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Refine Results

Search Within Results:

Academic Content:

Book Chapters (1.023)

Publication Date:

From To

(yyyy or yyyy/mm or yyyy/mm/dd)
Apply

Subject:

American Indian Studies (5)
American Studies (5)
Anthropology (17)
Archaeology (7)

Architecture & Architectural
History (32)

Art & Art History (20)
Asian Studies (5)

Biological Sciences (2)

Showing 1-25 of 1,023 search resulis

‘ Sort by: Relevance w | Show snippets ‘

BOOK CHAPTER
New Demand Management Approaches (pp. 65-76)

From: Management of Stochastic Demand in Make-to-Stock Manufacturing
Rainer Quante

Edition: NED - New edition

Peter Lang AG (2009

OPEN ACCESS

Topics: Supply and deNjand, Linear programming, Carrying costs, Revenue, Optimal
solutions, Order quantity, Customers, Opportunity costs, Approximation, Make fo stock

BOOK CHAPTER
A Framework for Demand Management (pp. 29-40)

From: Management of Stochastic Demand in Make-to-Stock Manuracturing
Rainer Quante

Edition: NED - New edition

Peter Lang AG (2009

OPEN ACCESS

Topics: Computer sofi¥are, Stochastic models, Supply chain management, Demand side
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Citations
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Download PDF

Save
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Open access books (6178)

We have partnered with leading presses on a project to add open access ebooks to JSTOR. Thousands of tities are now available from
PUASTIES SUCN 35 UNIVErsity of Callfomia Press, Comell UNversiy Press. NYU Press, and Unversity of Michigan Press, and we wil
continue to add new fites. These open access books are freely availabie for anyone in the word o use.
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The Jingshan Report: Opening China’s Cite th 1
Financial Sector

HU BING Bookl China’s International

GAQO ZHENG

TAO MENGYING Strategic Environment
WANG MENGHAMN
XIE YUELAN ; ) ) 5
YE FENG Zhang Yuyan,! Feng Weijiang= and Liu Wei
ZANG ZIMING
SUYA SHAO
ZHAO CHUNMEI

LI SHUANGSHAN Introduction

Copyright Date: 2020
Published by: ANU Press

‘The international strategic environment refers to the external environment
in which a country designs and implements its national strategies.

‘The international strategic environment determines China’s medium- and
long-term development strategy and foreign policy and constitutes the
ntt 1 China’s International Strategic Environment | background of financial reform and opening up. ‘This chapter analyses

Zhang Yuyan, Feng Weijiang and Liu Wei the international strategic environment from three perspectives: peace,

Se development and governance. These three perspectives cover a wide
range of issues including new approaches, factors with a sustained
The international strategic environment refers fo the exte influence, material, ideological and institutional factors, and the tactical
Table of Contents . . . . . . | -tors . with China’s increasi - § 3
and implements its national strategies. The international characteristics 0!’ acl?n, Moreover, with China’s increasing role in the
) ) global system, Chinas own development and behaviour is affecting the
medium-and long-term development sirategy and foreigr external environment more significantly. As a result, examining variations
financial reform and opening up. This chapter analyses 1 in the external restrictions China is faci]‘lg and cvalualing the external
) response to Chind’s influence are equally important in judging and
Select / Unselect all three perspectives: peace, development and governanci bo quaty tmp Jucets

analysing the international strategic environment.

Front Matter (pp. Liv) range of issues including new approaches, factors with 2

institutional factors_and the tactical characteristics of ac . . . . . . )
1 Director of the Institute of World Economics and Politics at the Chinese Academy of Social

the global system a's own development and behavi Sciences.

2 Staff researcher at the Institute of World Economics and Politics ar the Chinese Academy of Social
Read Online Download PDE Save Cite this Item

Read Online Download

Sciences.
3 Staff researcher at the Institute of World Fconomics and Politics ar the Chinese Academv of Social

Table of Contents (p

Read Online Download
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Academic Content:

Journals (37.213)

Publication Date:

From To
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Subject:

African American Studies
(447)

Aftican Studies (57)
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JOURNAL ARTICLE
Liguidity and Risk Management

hicolae Garleanu, Lasse Heje Pedersen
The American Economic Review, Vol. 97, No. 2 (May, 2007), pp. 193-197

Investors, Investment risk, Steady state economies, Price volatility

JOURNAL ARTICLE
Liquidity and Risk Management

Bﬁgt Holmstrdm, Jean Tirole
Journal of Money, Credit and Banking, Vol. 32, No. 3, Part 1 (Aug., 2000), pp. 205-319

Topics: Banking_requlation, Liquidity, Bank liquidity, Corporate liquidity, Risk management,
Investment risk, Investors, Business entities, Credi risk, Bank capital
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Download PDF
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Liquidity and Risk Management

By NicoLAE GARLEANU AND Lasse HEJE PEDERSEN*

This paper provides a model of the interaction
between risk-management practices and market
liquidity. Our main finding is that a feedback
effect can arise. Tighter risk management leads
to market illiquidity, and this illiquidity further
tightens risk management.

Risk management plays a central role in insti-
tutional investors’ allocation of capital to trad-
ing. For instance, a risk manager may limit a
trading desk's one-day 99 percent value at risk
(VaR) to $1 million. This means that the trad-
ing desk must choose a position such that, over
the following day, its value drops no more than
$1 million with 99 percent probability. Risk
management helps control an institution’s use
of capital while limiting default risk, and helps
mitigate agency problems, Phillipe Jorion (2000,
xxiii) states that VaR “is now increasingly used
to allocate capital across traders, business units,
products, and even to the whole institution.”

We do not focus on the benefits of risk man-
agement within an institution adopting such con-
trols, but, rather, on the aggregate effects of such
practices on liquidity and asset prices. An institu-
tion may benefit from tightening its risk manage-
ment and restricting its security position, but as a
consequence it cannot provide as much liquidity
to others. We show that, if everyone uses a tight
risk management, then market liquidity is low-
ered in that it takes longer to find a buyer with
unused risk-bearing capacity, and, since liquidity
is priced, prices fall.

Not only does risk management affect liquid-
ity; liquidity can also affect risk-management
practices, For instance, the Bank for International
Settlements (2001, 15) states, “For the internal
risk management, a number of institutions are
exploring the use of liquidity adjusted-VaR, in
which the holding periods in the risk assessment
are adjusted to account for market liquidity,
in particular by the length of time required to
unwind positions.” For instance, if liquidation is
expected to take two days, a two-day VaR might
be used instead of a one-day VaR. Since a secu-
rity's risk over two days is greater than over one
day, this means a trader must choose a smaller
position to satisfy his liquidity-adjusted value at
risk (LVaR) constraint. One motivation for this
constraint is that, if an institution needs to sell,
its maximum loss before the completion of the
sale is limited by the LVaR.

The main result of the paper is that subjecting
traders to an LVaR gives rise to a multiplier effect.
Tighter risk management leads to more restricted
positions, hence longer expected selling times,
implying higher risk over the expected selling
period, which further tightens the risk manage-
ment, and so on. This feedback between liquidity
and risk management can help explain why liquid-
ity can suddenly drop. We show that this “snow-
balling” illiquidity can arise if volatility rises, or
if more agents face reduced risk-bearing capac-
ity—for instance, because of investor redemp-
tions, losses, or increased risk aversion,

Our link between liquidity and risk manage-
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Featured Titles

"l have a dream” The Awakening and Frankenstein or The The Importance of Being Leaves of Grass
Martin Luther King, Jr Selected Short Stories Modern Prometheus Earnest Walt Whitman
447 articles on jstor.org Kate Chopin Mary Shelley Oscar Wilde 1,036 aricles on jstor.org

146 articles on jstor.org 361 aricles on jstororg 196 aricles on jstororg
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"l have a dream"
Author:Martin Luther King, Jr.

I have a Dream by Martin Luther King, Jr;
August 28, 1963

Five score years ago, a great American, in whose symbolic shadow we stand
signed the Emancipation Proclamation. This momentous decree came as a
great beacon light of hope to millions of Negro slaves who had been seared
in the flames of withering injustice. It came as a joyous daybreak to end the
long night of captivity.

But one hundred years later, we must face the tragic fact that the Negro is
still not free. One hundred years later, the life of the Negro is still sadly
crippled by the manacles of segregation and the chains of discrimination.
One hundred years later, the Negro lives on a lonely island of poverty in the
midst of a vast ocean of material prosperity. One hundred years later, the
Megro is still languishing in the corners of American society and finds himself
an exile in his own land. So we have come here today to dramatize an
appalling condition.

In a sense we have come to our nation's capital fo cash a check. When the
architects of our republic wrote the magnificent words of the Constitution and
the declaration of Independence, they were signing a promissory note to
which every American was to fall heir. This note was a promise that all men
would be guaranteed the inalienable rights of life, liberty, and the pursuit of
happiness.

|129

20

43

Click to see articles &
quoting this passage

"l have a dream”

Author Martin Lulher King, Ji.
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Bul une hundred years laber, we musl face he lagic [
still not free. One hundred years later, the Bc of the Ney
Cnppica by the manacies of segregation and the chans
(One hundred years later, the Negro lives on a lonely isl
midst of a vast ocean of material prosperity. One hundry
Negro is slill languishing in the comes of American sog
an exiie In his own land. So we have come here today i
appaling conamon.

In a sense we have come to cur nation's capital to cash
archilecls of our republic wioke he magnificenl words of
the deciaration of Independence. ihey were signing a pl
WhICh cvery Amencan was o fall el This notc wasa p
would be quaranteed the inalienable rights of life, Bherty
happiness.

It Is obvious today that America has defaulted on this pr
a5 her cAzens of color are concemed Instean of honor
obligation, America has given the Negro people a had ¢
back marked “insufficient funds.* But we refuse to beliey
juslice is bankrupd. We refuse Lo believe thal there are j
the great vaults of opportunity of this nation. So we haw
check — a check that wil give us upon demand the nichd
SECLAfy of justice. We have AIso come 10 s nalowed ¢
America of the fierce urgency of now. This is no time to |
of cooling off or to take the tranguilizing drug of gradual
L risse Trom e dark and desolale valley of segregalion
ratial justice. Now is the time to open the doors of oppo)
chikdren. How 15 the time to It our nation from the quick:
injustice to the solid rock of brotherhood

1 would be Falal For the nation lo overlook he urgency ¢

| $earch Filters: conlenl lrom 1600 lo 2020 v

The “Integrative” Rhetoric of Martin Luther King Jr.S "I Have a Dream”
Speech
Mark Vall, Rheloric and Pubiic ATairs, 2006, 28 pages

Voice | Prophet:

.. King ingels econumic justice between o melaphoncal neferences Lo social juslice. He begns by revisiting
shavery, an issue now salely ensvonced wilhin the bosom of saced souia pstice. ” One hundied years later,
the life of the Negro ks sill sadly crippled by the manacles of seqregation and the chains of
discrimination ™ [/Z). The next sentence mtroduces economec psiice: "Une hundred years later, the Negro
Ines on a lanaly wsland f poverty in the madst of 2 st neean of matensl prospenty”™ (77) King then

.. social ushice. He begns by rewshing slavery, an 13s5ue now salely ensconced within the bosom of sacred
ancial pstice: "(ne hundred years later. the e of the Negm is still sadly crippled by the manacles of

fion and the chains of discrimination ™ (72). The next sentence mtroduces economic pstice: "One
hundred years later, the Negio Bes on a lunely island of poserly i the midsl of a vasl ocean of malenal
prosparity” (72). King then...

.. "One hundred years later, the lif of the Negro is still sadly crippled by the manackes of scgregation and the
chains of dizcrimination” (72). The next sertence introduces economic justice: ~ One hundred years later,
the Negro lives on a lonely island of poverty in the midst of a vast ccean of material prosperity ™ (/2).
King then refuma ta socsl pshice: "ne hundred years laler, the Negro 15 shil languished n the eomers of
American society and finds hmsedf an exile in his own land” (T2-73) The

underestimate the determination of the Negro. This

introduces econamic justice: "One hundred years later, the Negro ves an a lanely island of poverty in the v v
1003 Ned >
summeTormeTy ‘__‘ i 4

w
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MecsL, 13 Oosee 12 myH. cratenm n3 2600 XypHaoB,
IpencrasiieHHbIX Ha To1atdopMe JSTOR.

He Bce xomieknmm JSTOR BXoOgdaT B IIOAIINCKY
DyHaHCOBOTO YHVBEpPCUTETA. Cepsuc JSTOR
Register&Read macT BO3MOXHOCTB 3arpy’kaTb CTaTbU U3
JIF000T KOJUICKIIMIA.

1t 3arpyskm  craTeml  HeoOXOOMMO  IIPOUTU
II€pCOHAJIbHYIO permcTpaliuio.
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Password *

SHOW
= One upper or lowercase character

= One number or special character
= & characters minimum
= No whitespace

Email *

Confirm Email *


https://www.jstor.org/register
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YaoaneHHBIVI JOCTYII K pecypcaM (depe3 EZ-proxy)

IToOT IAEKTPOHHBIH DECYPC ADCTYNEH NO NoaNHcKe BHbanoTeM PHHOHCOBOID YHHEEDCHTETA.

¥Yeawoaemble NosbIoBaTEAM! AoCTyn K 3AESKTDOHHBIM DECYPCaM NDEACCTABARETCA HO OCHOBE
AHIEHIHOHHBIX COTATJLUIEHHH, 3AKAKYEHHBIX MERAY ODTOHHIALMAMH - ASDWATEARMH DECYDCOB M
PUHYHHBEDCHTETOM, H B COOTBETCTEHH C [IDaOBHAGMM NOABIOBEOHHA SAEKTDOHHBIMM peEcyYypCamu BHE.

AOHHBIE AHILEHIHOHHBIE MOTEPHOALI ABARKTCA 0bBEKTAMH ABTODCKOND MpOBd M OXDOHAKTCA
MERAYHAPOAHBIMH KOHBESHLMAMM H 3OKOHOAQTEABCTEOM P,

Ara pocTyna BHe PHHOHCOBOINO YHHEBERPCHTETA, HEODXOAHMO BEECTH CEOH AOTHH M NAPOAb.

MNowoAayHCTO BEEAMTE CEOM ADITHH W NOPOAL AMA paDoThI

MoruH
lMNapoab:

Cornacex c MP-aOBHACQMH. |:|

Boitk
Asa permcTpaymn obpaturece ha abonemedT BHK Punancosoro yHueepcuTEeTa
Bonpocw m nowesanua Be moxweTe otnpasute no agpecy alyahovs Q.rU MAM OCTABHMTE OT3BIB.

Aan paboTel C 3ANEKTPOHHBIMH PECYPCOMH PEKOMEHAYETCA HCNOABIDBATE Dpaysepw Internet explorer,
Mozilla Firefox, Chrome.
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I1os1e3HBIE CCBIJIKU

Cavit bubimmoTeuHo-MHAOPMAIMIOHHOTO KOMITUIEKCa
DOYHaHCOBOIO YHMUBEpPCUTETa
http:/ /library.fa.ru/

3apyOexHble 3JIeKTPOHHBIE PeCyPCHI
T10 HIO[IIVICKE
http:/ /library.fa.ru/res mainres.asp?cat=en

[IepedyeHb pecypcoB OTKPBITOIO JIOCTYIIA
http:/ /library.fa.ru/res_mainres.asp?cat=opené&sort=1



http://library.fa.ru/
http://library.fa.ru/res_mainres.asp?cat=en
http://library.fa.ru/res_mainres.asp?cat=open&sort=1
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