[image: image1.jpg]TR =
HEERE

o RIERBER-EEE - SEE
HKEKER - QERIEETE
< EHEETREE - Sy - XK
R BT R, - RMBUEEHK
ERSKE - WA SRR
& - 1ISNEEEE (Fed) RIDMTIN-
DRHIE - ESERILINE - IR
EEIEHEEXN - Zkai | £E=
i

HKEEFRER - - SRBEIR SR
IR -

SEEEREER (Jackson Hole) #
FENEERE - BEEKaERRXEE
=5 (Martin Feldstein) $EIRREE
T - SRRERESKER D
ERUEKEE - ET - 11K gaR
B - ERERDEED RN EES
p =l

PR - R | oY [IREBE - B
IS RS, - TR RS

(=t = ) TAﬁﬁmﬁﬁEE%
ot Shalalint= o S - SERE
EEREANEE] - [ e

EREEEERESEEE - R
SRENTIIIE | D -

HBIRE - SREETESESEHS - K
BREDEHMEESEI - IR -2
CHRHBEEHRKS - BEKEHRR
#2388 (Robert Shiller) EHE | RERE
LI - SYEIIREN R W B KR I SRk
HOR - EXENLEREIEREEY
EHRKIR (SeFEeEvian R
.fuu .

TRERIEFER->RKRREDE
FHBERNERY - FREFKILIE
ETHELNY - SRIEA-SEE
HESKK - BEHEH - [RUER
HHEK - RELXAE<EBLE IR
NEELRESESSEHNE] -
O3B - WHBHHECRABME
REDEENE [EHHREH ]

(= - KRy =) -2
BRHEHSIEZEL - HgESs
RBKEEE -

B - FRIRE-K - EIEED - KL
HEMEMHERIRERRR SRS X -
WskE e | RIS - IEMEEEhiTi
EEFRE< RIS HE T XEE

(1O BES4E [ EeRawadx
HYE | gIRE) -
TERIE USRS [ &S




[image: image2.jpg]TR

1. ERSSE B S TS HEE - 4

{ER9K | (risk-based approach )
BRI R ERHH -
R &R SR ORI E S - S
HOmEd - [ ESEORBER
¥ - T 3
B o HLROEEHESR
BB S EnERROEREL

FEERNRIESR - HNRE - 8
SENEERERIEID - HLEK
FEXEEER (John Taylor) - £
[HEHR ] $IF< - ERREEL

L]
i

5 B

&

3 wd

s X

8 83

g

g 2k

S N8

g8

ol 2 81
8 8 mm
5 F 25
bl z
3 g &S
= me
= | s =%
& g &R
& -
= X

REHKIE - | RERNESa 100
HER OOK ¢ ERmEEmEs X

®-

BEHKEK - R 1K RASER
K- MR ) S T e

X - ¥
(Alan Greenspan) £

EEE - E R

FEERERR

EE -

OOH-LREHE

HERa)
H o EEEERSS
ERERE<E - 2

gt - BT IKE

FHET - XK E R <R
3.

WE - ERREEK -




[image: image3.jpg]- (| Ee) NEZEEES

pp St ot

it 7o)

o

SRRSO

Ey=tNE]

¢l
i
B

| BRIRSEN - A=

- R
s

SEEERDNE -
SER(T (Bupuereqar) [B-KE | a5

EEMMEM IR

- SIE
BRI |

- ERSESEHD

.=

— R AT P
IR

DS 320

SHGDPZ L (%)

'85

‘90
FOLHSH ¢ Thomson Datastroam

- SERERERHD |

R

t

A RRLRAR - R R R ER

HIGOPZ LL(%)





