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ABS
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1998

ABS

2002

1988

3
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1998

ABS

2001
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11



1988 9

redundant assets

Subrahmanyan
1991
Jedeesh and Subrahmanyam (1993) 1982
S P500
(1998)
Subrahmanyan 1991
3 1998 7
2001 12 1

Diamond and Verrecchia 1987

bad news



news
1987
4 ABS
ABS
ABS
ABS
AAA
Obp

DeMarzo and Duffie 1999

bad

Diamond and Verrecchia

1996 9 2002 9
AAA
ABS
SPC
ABS
AAA ABS

Riddiough (1997) Ohashi (1999)



1987 10

Grossman (1988) Gennotte and
Leland (1990)

2001 9 12
225 207
120
9 12
Lauterbach and Ben-Zion 1993
2 11



good news
good news

2003

5
bad news
2004 6

1
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