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The Progress of Financialization after the Global Financial Crisis
Focusing on the Equity Market in the United States of America

Yosuke KOBAYASHI

{Abstract)

The purpose of this paper is to trace the progress of financialization after
the global financial crisis, focusing on the equity market in the United
States of America.

Following the global financial crisis, the number of shares issued has
increased, stock prices continued to go up and market capitalization has
increased. In short, the balance of financial assets has increased. In the
primary market, the number of direct listings has increased while SPAC
deals have surged. These phenomena suggest that the economy has excess
funds to be invested. In the secondary market, the use of dark pools and
equity investment by individual investors have both increased. Individual
investors’ involvement in financial markets is deepening.

The financialization of the US Economy has gradually progressed since
the global financial crisis in that the balance of financial assets has
increased. In addition, it should be noted that equity investment by
individual investors has been increasing since before the financial crisis.
The following points are important when considering financialization after
the financial crisis; long-term stock price rise, increased unique IPOs, the
increasing role of central banks and financial speculation of individual

investors.



