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B 2000 ERGRIB = BRI K, BT AR T 8k, B 2002 £ F BKIREE 23k
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B, HTMERTMATN X HERE.

BT REME T WAV AT ETEHRFEEEANTLIE, Hik, BE
THERWHEFRIRTRIFENEE T HBENAE. KOV BREMEERHEK
EEMUELEABEZHNRESATHEA T REMRE.

RATVEES 2 EXERBENHESMERATHIER, €% 7 EEITRENBIT
KA R EXTT %S BB RN

#
b

%
#
2
Gl

o

H
L
&

E

5
&
L
7
5




s
f
&
i
2
%‘ .
A,
i

BT T
SERE B
15 000 ~

12 000 -

9000

T

6 000

3 000

0 | 1 | 1 | | i | 1 | | J
1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010

E1.2 AERETLFEHEHREENRENE, 1950—2008 £
PRk . Dow Jones Indexes: http: //finance. yahoo. com/?u.

AT ARRRITARMBEHG

AHHE 3 REET TS SRMIA SRS, BT 5HbSRIARER T
GRS e TR CEETE. WA S, SRTYREELATShEEERNAE
PRI AR, B, EMXTRKETEE HEERER.

[ SRMERNESEH

SRBREHET. REAR., XFEES. WHAE. BRBITERFEERM
BASRYMHBENERRE. A SRIAEZBIBFERITH % EE. flam,
MRFEAFAEN IBM 50l AR E A A RE—ZWK, AXEERIIXEAFANE
#F, MEBE ISP (Hinancial intermediaries, NBEF LA HEFEFT PR E 4L, I
mAt e b HA B AREERO MEHTX S,

It A &R N RIEFH BRGNS SR RBER? I AEN W — YL
AAREEGERK, TARHAMIAR A AHAENERRZINEETE o ERK

()



BRI I AENTREH b 285 B R3]
BATHAES 8 THIRE — DR FFMINMAER, o7 £ E AR - HmE RS m
PERRIGEHY, TG 1% LR R

[ SEMEN
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B&W (money, WARNTHHLE) REMBBURF M URRESEE D Z
EZWET. SEMHRRNEFER SRNE-DABTHERX, BXTRTFHE
RERBEZXERN . APRREPREEE T RTELTPIER.

O sm5&FAR

1981—1982 4FfE], XEALFHTHSSRFWAEFSLE (AN, aggregate
output) HELT T#, KW HFE (unemployment rate, FJHEREH I FF 87 PR
t#) EAF 106 E. 1982 F2 G, SR FHBEY HK, 21989 4, RUED
ZTHP 5%, 1990 FHERTXKKE S FEMETY kK, RUREAF WL, £
FRARE I 1991 4, HZEMEFEFRHEEZEI S EEKH—K, KilbRE
AEIE AN LGS, 2001 4 3 AFH, HATRNBHNLZFTHE, RUEEH
6%, 20014 11 AZfG, EFBHER, RUERATRET 4 4% KA.
2007 4E 12 A RISk, HATRFFER, KRBT 7%.

IR AEEZ T SAE 1982—1990 FEEIY 7K, FE 1990—1991 £ EUL A, NS
1991—2001 #Fa] REEM K, 2001 £ X —R U 4s, HmE I, FHFAE 2007 FHRIK
B2 RELIETEE, IRMELFEM (business cycles, BIZ25F A= H K EF-F1
THEsD ERNIBRPHET HoEENAR. ZFRAPTLEIBESEENWE

CES R EIRAT. i, L E bR, RTAEMENERLEES; STHTRE

i, IR—GEENTHERSLEEME, B 1.3 KBKRE 1950—2008 4E[E 45 K
Rk R
(%)
15
ik
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0 ______________________________________________________________________________

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010
H1.3 xEMNSTHEK (M2 OERKR) 528FAM, 19502008 &£
. BHRAERsRAERNN.
Ykl I8, Federal Reserve Bulletin, p. A4, Tablel. 10; www. federalreserve. gov/
releases/h6/hist/h6histl. txt.
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FERAT RSN N Z . R, FEBREMBEKETHRZEHSHAL

SR 6 A 19~25 B, RATENFEMEIL (monetary theory) , ZHEE
BRMIBENESHSLFEIMPN KN ESERER, FEHRMNBEMB T TS
RAUFERT S HE.

[ tshSmEsRE ik

30 4ERl, MRRT 1 ELK 2 XU LIE L —HRE LATEAL L 10 £04
BEEIMEE., FLh, YL 10%m, Rz —WKgE. E-HHE, FHEX
L —EHIRE K. B 14 KRBT 1950—2008 4F[R] £ &5 - M kT i 2
3, ATUEBAKSEESAENNBELTET. —NEFt S aFRS 8P
PR FR MM B 7K (aggregate price level), BLE MR AP KE (ZEH M
FRETERTRGE ). 1950—2008 £, MK FELHT 6 5%, HEEK
(inflation) BIEYMKFHFLE LK, EREMELFHSFHE—-TA. DILAE
. BEREKREESANR—AFTERINERNE, MEEEBBIARMRRE
EEXEMRE. EXBEREEK, RITFETHRETEWER.
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Y5kl 3 Y. www. stls. frb. org/fred/data/gdp/gdpdef; www. federalreserve. gov/
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pi
it

AR ARSI



GRe-8) HeEp-RR

9

. 10

AR KRR AR 27 S8 TRTES MDD KF KR 1. 4 B4 T HEX—
FIREEN— R . IEMBATAORER W, UMK PG HERANEEH L -, X
WHIRRY, RMBSNFRER IR YK PRrEE Eok (WEREK W—EE
A,

B 1.5 $R4H T b O UEHE BB B8 T A48 R SRR K Sl S Ik Z M 5 ) %
. BL5RBTHTER 19972007 4£ (JFEICH 1995—2007 4, FEREHEIR
FHEE) HER T EEMAKE (inflation rate, LIAEREAS S 43 L3Rk E
BRI PESR) SRZINPFYRTEKE, ROTUEFS, Atk
HSEREKZEFTEE EHARE:. BERERROEREEAESRETEKE,
B, ARFH. BN, PLREE. REPHEEAEXERNPMEA TR ERER
B, MEMNRRTMEKRRARE; K2, KEMXERH0EREZKENED
WK REMBUE, XEIEEIM IR AW - HEEE GEIURETFERHAI Hubm
—AEZWW, TR, BEREKT AR THE.”C RITEES
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Fit:

1.5 PLERTFHERBEHRESEHETEKE, 19972007 £
PRIk IE . International Financial Statistics.

O g5 R®E

BHSHMREEE &, ERNREHIIRTHEREEZNAC. MRS
My FIE FH AR HFIAE, B 16 Rt T KIMBUF M EM A SRMEK
RIS, 20 42 60—70 R, KIHBUF M AR ZRBEE 3K R E3m L5

(@ Milton Friedman, Dollars and Deficits (Upper Saddle River, N.J. : Prentice Hall, 1968), p. 39.
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WHIRIE . Federal Reserve Bulletin, p. A4, Tablel.10; www. federalreserve. gov/relea-
ses/h6/hist/h6histl. txt.

[ (8BS BYSLHE

B FRHALUEZmEES THEEAKFEXTENER, FHit, HAEEKRE
MIBAR FBUR G E EE#P TR EHE MBI (monetary policy) ML, EIXFHR T
MARKEE, PRIFIT (central bank) HF-NTEFRHETBEEN L. EEHD
JRIT R BEHE | IEK R (Federal Reserve System), E W # MR N EBEE (the
Fed)., 7655 4 M5 13~16 Trh, WATKIF R RBEE R B RT3
R T RE AR, R)5 583 E A HAM E R HBORLHAE .

[ MBS B

BB (fiscal policy) BRAXBUFZHMBIR A RE. MEHRFE (budget
deficit) BIEE—TFFERNEE GREE—4) &, BUFXH@ETBBIKRAKZE
B, MEBBORA BT BT A, S HABMER SR (budget surplus), BUF 4
BUATEHRIFA AR T, MMRERT URKBUNM6SRE, wE 1.7 fix,
AAXT T RATHL T M, TR RTAE 1983 E158 T Tk, H5EEM” AR AE]
T6%., BHEFHHAERNEZEME (gross domestic product, GDP) R#FE, A=K
MR RN B - BB EER R, AIRR®E, AR SEREFREO L
RERTHER 3NLUT, 20 e 90 FRVB XEAR 50, ZEHMFETR, BE
7E 1999—2001 AE[A L T B RS . 2001 48 “9 « 11”7 FHMH A4, 2003 4F 3 A
RETTAE S AR & LA e 2009 SETABURIEGHRIE &/, TIAFFEFR B, 4R
BRFNARAAREESH—NEENLE, BFEXERBRN SEMESZEHE
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VAT REFERACAI L T i, BB ARR RPN, THEFFHERF
9. ZES 9 BEANGE 18 Tooh, FATH BB 2001 4EBTHREE MPRIL . S4B IS 7 2 7T B
SRR, HFT LR NRIER SE, H58 24 Zh, RIVEEENH AT
FART AR BRI MK R, A0 0 B2 I Bk R A4 5 R
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H1.7 EERNERITENFFSERETDELLE, 1950—2008 &
BERLRIE . www. gpoaccess. gov/usbudget/fy06/sheets/hist0122. xls.

TRF

At LB EREM

AR, SRMTHSRUNBHMER R, ERFEANLBT T —ALKE
BEAREE., RERESVENEISHTHER, SRSV BREEXESRT
i EARER. TP EERACIE ., EHE. iR, ERERBITSRTMEAS By RERE
mERERRE, EfNSENEERTHA LBREEKR. 2B 5 HEiTesMITH
HAMERSRER,

[ SMCHsA

BEEBHTRSOIHREENET B, £0 AR AENET
m, o). SMCHE5 (foreign exchange market) BLRR T EBHFHIT, HELERF
SEEEBNPNTE. INCHHZHUERERNSI—DMERET, BREICE (or-
eign exchange rate, FIRMEZRKMRAN—ERTHNE) RERNZ.

Bl 1.8 RARHIR 19702008 FE TR (F—MWTFHALFEERETERN
ExMME MES., LT EHNMEEIFETIE R ETXILRELEFT
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Ko 1995—2000 4E[a], HLERIHE, ZEXRRE(E.

EILENZHX FEEMMARBREH AR? HTILRNEHSEmE
HARA, FHEEXERENERE T4 EREMN. 2001 48 1 BROTHME 85 343, 100
RROTHIBRNET & CERInL, WELOE) MME 85 0. R ETIEE, 1 BRTHMME
1.5 %06, FFER 100 BTk EO WM EMEE LTk 150 5T, Hik, Exiix
TERERESIERSEMNS R, HEEBRMNRAENRE, X HRESHIS A RIE
SPERG SRS A, AR TEE, EREASBOWEERE R, HinxtAR
RARATE S (BN, EXEENRFSKHAZEESHOE.

MR, ZERLEEABREXZEL OMNERERSIT S LEBEMRF, Fit
2L EAMEHE ML, N, 1980—1985 4E[H] 5 1995—2001 4EF], MEE XTI
FER, MMEBOSBITHE. B ETESBEEESIEBRHOEE, £57
EEHERENEEER, HenEEESVEERNTZNEETE L= RSE8E,
M ma E) BBk . 1985—1995 4 [H] 5 2001—2008 4E[A], ETLILRESH =T H
RN . EINFEATARERRR, HEEMMEFABI TR, 82, SMNC
MR EEET =4 T TEENEM,
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1.8 ETiCE, 1970—2008 &
YRl H R . Federal Reserve; www. federalreserve. gov/ releases/ H10/summary/indexbc _ m. txt/.
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BiNW@HRRED., RITSEMTHB

AEFESHERRT . RIT 52T HNE—HELR, RFEBFE0REY
o XNMPHERMER T Lo B A MR T EE ST IR EEW =N E. S
bGigst . BB LK POEHSRE, Caf Lt gL

O M H 7 F R i ik,

O H A,

A ER—MLERBBELBTHUITH,

LR R NSRRI

O A 5 AR A Fe R AT ARAZ B B AR Mo 5 ok,
0L ER—BM/B I,

ABESGE— N TERERRE MRS, i EMHE N BB ER
R, ERBEAE B E N LR FEN, TALEICES IR AR LR EAR
AR — IR . X MERE D FEMBSMTIHRFER, LR, @K
R G HE LA RMESRET - MF W LA,

AT HBNEE G AN FXNE— B ITES, AR T — Lo B,
He, EEANET SRS, —SERWEENALE, WEHESNE— S5 H
o FEEAXEREBESFHURNER T, BENO T ERRTHMERAL, £
FEREE AR,

N TR SCRYE, A BERBIR. MAMBERXBERY, NMETX
ARSI R I BEIS B SEUEIE SR . X SERR B RIZ B B0 A K B 3851, ATRI4IE
REFEN— MR, BIEF-ERAMER THEME, MR NERERsSSs
PrAE 5 EHESKHR

BRHRAPEIWAIRE S E A TIREZSMH S, FAENTFEE LM
(HRBIHM) FXEELVTY ERSmFE. AHELFHAFR, BSR4
FERA LSRR E . BRREEEVMEAT ~RIEN “SRMFEMWRE K
£, Hhwg TEHREHE (RRERR) LRRMAE LR B M, et
AEENRE T o R REN T EEANFAFEEME L, HKEE “SRmE
7 ERETH—BRITHN “Hik (BREHR)” 2H, e B SRR
EAA IR OITER L EEARE HEE TESMMR T RS RNHE, Bt
ZHh, RPRERBEFAE T K 400 388, ERFEEHFTEINSFS2EaE
RBIChRER . MFEENBERINERLU “SRLFFSTEMARR” HTE.
FANTAT LA ZEE A X e (R, 326 ) R AR TR AL T &2 I F0 N R B B 1 A
FHESHZ,
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HEEERMESBANERMAM AT T 0BEEHFENEE. BIOELUT LA
FABRPE TRERROBEEE., H—, EREH, HR01EHMEFEAENEER
MR EIRAE, AT HACKI ML, XMl F R MR EENEL,
FHHREMERKN, K=, E8ERE, BIWEMTNELEIWRE. X% T4
BB NI SAEMEXNM YL, FRIARFNEEMREE. 83K EN M
RE|FIBTHENBEFFIHSH AL, Wik B2 AN, RA7E Bk — /it
BOAFEERMYE, EERIEIRE, MEBFMEHMtta2E s, 58 mRE
I (www. myeconlab. com/mishkin) ¥ K B 58 357 AH 36 I 3k i R 4k

[ $ERESERAH

TE R RSSO T AR R L O BR L B TR (ExceD, M
Tt M5, REHSEE, TNEVFENE S EFB—RX &, E
FEZ J5 IR 28 2520 ] DUEE Dy R iz A

P £8 £ 3J

HREZRETHARRE AN —ZEE, RREFB AR STAERNESR, A
BIZEX TRFI RS E B AR E M RBERA ERERN S, BAT, RE&EN
RENESBERERFXTHAMBREE. REANEBEENEENEBEREMRE
I

L RIAKARFR K BFIR RS MR E 10 S XE BN FHFENFIR. RIS
—INTAERWE L EIE. &5 www. federalreserve. gov/releases/H15, AT
ERIRBIRIE 2K 1.9, AR EH B “Historical data” (JisE(#8), #HA
“Treasury constant maturities” ([EEBFRMBUFGESF), £ “Annual” (EF) TH
FER R 10 5211, ‘

2. BERCERE TRBMRH L HIEAFE, T —FRERXERIESSEE
—AFE L. XBF, IRIEEE Excel 7] LU CABE HER L ARBTHIIKE. &
e, EPRIIEE EHRSHRER, ARG ER. 25, T Excel, #EH—1
BITKG, TR . AT HEDEE BB, Eadr “AXEBIRB”. RER
5 (LA 1.10) BfEn, ##fTEE RENRE, AENERBPETHI], 452 4E
AR, FBEFEBHOENXWIGH. BEE LRRE, WE 1 EHAMRNE
W&, B 10 AEARRBERSI AN . MEESWE, —SERRIRMEN R
XTRNEX, FMEERER.
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Federal Reserve Statistical Release

H.15

Selected Interest Rates (weekiy)

Relcase dates | Daily update | Historical data | Dats

About | Announcements

Current release Other formats: | PDF (45 KB)
Release Dates

These data arc released each Monday, generally at 2:30 p.m., unless Monday is a
federal holiday,

in which case the data will be released on Tucsday, generally at 2:30 p.m.
Announcements

This site has H.15 releases for the following date(s):

January 26, 2009 Current release
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3. WREUFE A BBTE B o 2 R B LUE F 407, 38 Excel A& HRRIRIAI5E
MIFFIEE. AT TREMTH “@F” (R “EAER" . RAEEFHSAEREE
B, ZJEsA ARER SRR, SREENSH LA L 1D,

1aTE 1.56 82
Ws T8 678
1976 761 b8
YT 142 608

We 943 068
080 1143 12

1982 1301 1
1983 1 958
W 1246 091
wes 1087 B4z
1986 187 .45
e 5.3 677
1908 B85 .65
1986 848 853
1960 855 785
kL 186 466
w2 T8 3,69
1900 687 343 | D v y
1994 708 532 1958 1968 1878 1588 1998 008
1996 067 594
10906 B4 652
1007 6.36 563
L 6.26 506
e 695 5.08
2000 603 &1
2001 502 349
200 461 2
2000 40 1.24
004 427 189
05 429 162
pruie 48 4.9
97 463 a8
2008 166 1.8%
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L &MU GTRIE IR EREM NG E . TR RERFESMmRER, &K
Fhi FIZRRENGZID . BEHE GX—H AT &R R EhEs
HEENEW SHMNCTHY (LRGBS TEELREETENEN) B S5
RIS,

2. BATAHE A SRR BT M TEAE 7=k 32 9N T P B B B A Pt AR 1
AFH, AMARSGEFREFHMEEEENMRG.

3. M TEKWHK. SFRAMAAREEEEWEM. hTEFTEMFL
FHERERETDEE, RITALET M5 TBETHEREE. BRI BB
RERMBRLHEN—~MEMER, FHit, RIEFEIZIVBEGE.

4L ABEMTHREFAOBAET R, BidE LB NET 2SR
B, WATMERTS, HFWETE—WOPTER. A BiR 3 EEIS A 5 9 ER
FEZRIRHEEERX R,

 RRBARIB

EHA B Bl B
B RR GEBMD R Py &K F-
RER % Rl
R T ERFT
A QR e 7)) i ERTT S
25k BE AT T ELBOK
iEZF PRAR SMCT
e 25T A b

Kl % HRARAT B A= SE
Lk B SR Rk

o] & ] B E

FrE B a) &1 B EFE 7T LAZE www. myeconlab. com/mishkin Y (R AR
KE,



L XIS, REER KRR LIHER TR FIZ 0 5E S

2. MRGHERATUESERN, YRATZAE K RE TR, FOT0 I T
Y g AERERETATL.

a. M=o

b. @B M

c. |2

3. BOEAT EIR R EFEM AR E?
CCYFRTRER, VRS UNATARER LTI R

5. WRATLARIAE—TF, Bl 10 FEMIRT AN ERAIFT AR X4 a5 &
WER B TIRAEER? A

6. MFIE LFET, BN AR TG

7. RATEAR B L U B WP

8. At A&RT AN TEFMBRIZTEREE?

9. YEEHMM T, 3 MAMEESAR, KIIBFRSF RS Baa &l %
FlIRZ AT LB ER?

10. BREEMYAE (T BEXT Tk M A=A BRI 7

11, ARERUHE 1) X T8 38 8 1 S SR = A (BRI R 7

12, RGBT M TR BHEWEENHRE?

13, FEHTRM LA EE A& 7= B 7

14, WZEHE 1. 8, MR EEll-—4E LU WA RN AR, MARLZSWAE
FOEWR?

15. METTAHM FHAERETHME LA, REBRERE=TEINEH
HrvE? FouEREEESE, REEFHFEASLSEMEN? EE#FO4F
VR R 5 A RS Z B R ITTILRERNFE M2

W

P48 45>

L FERXANGRT H AT Qe A st i 8 308, I A Excel B4
HI B . /8] www. forecasts. org/data/index. htm, &7/ T 3 #Y “stock In-
dex Data” (FRERIEHHHE), AEEFEXERENAERY. BEEFRETT T
¥He%L.

a. FIAAZEDHRAM T, BEHEEEZ ] Excel R+,

b. TEE—H ARG L, RIBLERIFNER, SHER.

2. FEMLT 15, HREZWETERR T FHHRE HFlrEaRmRERX.
R —Rs E, BRAE T EB TV FHERABRE. Uil www. forecasts. org/
data/index. htm, iR ik “FFC Home”, FE &2 A BUIAS T 5 oy 18 B0
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a. 6 A EERH T FEHER0 TN ER S
b. Z/EH 6 A, EHIRET T FEHEEFRNEE KN ESRRE

www. federalreserve. gov/releases/

RUEARREARE, ICREEFRAATERE, HFEGRFNE. B, A. =
BB BAE .

http: //stockcharts. com/charts/historical/

RAEAR B8 & P R SE B I R R &

www. federalreserve. gov

RUEBRMEN—BER . HTBOE. HITRRE. FREDMETEE.

www. bls. gov/data/inflation _ calculator. htm

BT HHE I 1913 E LRI E S S THE RS

www. kowaldesign. com/budget/

B R E TRABNEE A R FRE BRI, KRBT 20 #4250 @
ARURZEIENBZFEN ., CREN T BERREN X HiER.

www. brillig. com/debt _ clock/

E fCRes. KRBIRE T A BN 5 E G TR

NEESEED mmewssn=eaaanmesns

MR AXHIR, flj\%’ﬁﬂfﬁﬁ? ¥RR/ER, RNAEFELRETHEITL
MEIHUSBIFRTHRFEEEEBNNE, UEFEEINHNE., BELXRENT
R, ATLAREIRE SRR, ﬁ:‘ﬂﬁ%ﬁﬁi‘ﬂ%ﬁ?

THERHEFZELRE TN

1. %5 www. myeconlab. com/mishkin 334,

2. By “Take a Test”, EHEFRZM A&,

3. HATLHIIK . RPEFTFLEBE S A 3E MRS, FFEHE ML
F2E R, FEMR TRABERFTEHF —E%INAE.

4. IR DR BT ML R A, BMARREACREERR
HEWSE, BAEELRG, RATLUEEIRS THRIADREE.

5. EERXEHAINSG, RATLIED “Take a Test”, HBEAEMN BH, HEHRW
VTR, BERPRS T !
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HEMH. BN, B
KR S K 15

HTEH. SA. IR FREREKENESER SR EER, B «

HBRMNALEFRRTRENNE L.

BEES5EERA

ER4EFR{E (gross domestic product, GDP) 252 H 6 A 0 A 5= B 1445,
EHR—-TERE—FETIAEWIABAT BRGSO THNE. XM EFAL
FERRMNMTESARN YEEHENNTE. M EFEm=Re%nE, TR0
FRMEERR 20 FRTEEN B R, #AR M A GDP Bk, BMEXRMLEHN
LRI, FHEAEFXE SRS IHELENTH., PRELELETRASS
MRF S BPELEFER, BlmEr= B EE TSR RNk B AW
BEIR, ENIRMAREH AT A GDP ZH, FABAK ™ HHMMHE+FE2aHE T b
PEEAE, MRS RESITEAEN, ReEREE ST

BN (aggregate income) BIEFE—FFHEZEE (factors of production, F
M. SHFEIIARA) HEEFFERRSHIBPHAERSHLEBEA. SkALE®
BB EAEEN. XREN, FTEAF SRS 820 REVE R AR BB 4
FERIAEFP, WA SRS TXHRE” BRSNS, A, mB2
SRR 10 TLEm, WBAZZFHEHRAZAAHEIE (BlkA) H

72 10 Jife3ot.
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THRESSUENES

ZERARTE A RS I BB LB AT M K F R, B B0 GDP SRR b & X
GDP, “#X” —ia#&8, MEREBIMITEN. WRITH KNHE LI T —14%,
{H7= an AR S5 B SEBR 7= AR AL, R AN A 532 5015 09 7= 5 RIR 54 K
ftEf], 2% GDP i EFt—f%, ik, XFEFEAMS, & AFEE— A6
FEAE R TR AT .

ST SR 2T 7 A B AL 2 F — R AR B B4R (— I 2000 4F) AR
RitE. AAREMEREK GDP ¥k 3Lk GDP, “hr” —idRBEMERERA
EMHRTHE. XHER, LRERERTZRARERE, SREYH KT
HZEBNTIARS . RA KRR ERETHN, X—1iF4 2%,

AR BT T LR SRR B A R RSB FEIERE . BE 2000 4E5 2010
AR A LA SR 15 000 £ITH 30 000 35, WRFE 2000—2010 4E1H], Fif
RO AU AE R LER T —1%, REBRAREBE THE? SRETEN. BRK
HIA B3R T —1%, (Hil TYPNKF LB T —fF, 2010 4249 30 000 37T F7 MG K £
HIR AR RS 2000 4R 15 000 SETTRAHGH . LFRIASSFRITLL BRI, % MATaE
WK RY R SRR, AREVIA K FRARAER . LA 2000 4EH1 4 7K J H40, 2010 4F
30 000 JTTAY A S A RATE T 15 000 FETTHSLBRIRA . B i BT 4E A S Bl A 2
ISR, R 2010 £REY A TEAER 5 2000 4EAR A AR,

T Sebr AR B LASE R b7 i MR &5 SRR TR A, B et X REH
k. ALHIHER A LSBT RIS LR (Fln, S2BR GDP),

W iR 2K 2

EAES, BRITEDM EKFE L ILBEE D EHME NI, SF83E
AN SKERERA =, B —ME GDP EE#8 (GDP deflator), &
F T4 X GDP [RLLSChx GDP M. i 2010 4£45 L GDP 3 10 F 2%, HE
2000 4EHrAE KA EEOTE LR GDP & 9 FiZ%5E, 4,

GDP P 550K, H 2000 4ELISR, B FH EHT N%., EEEHELT,
M K-S A M BB MR RR, BRRENYNKE FERMKEF S,
2000 4EMFE4E) FR N 100, XKE, 2010 4EfY GDP BI85 24k 111,

(=)



F— T ERAYM BT (X EFERMEE BEE RN &
MNEF L FBIER (PCE deflator) , ‘BT GDP FHE%, 248 XA AN H
I BRASEBRAN AT B8 S AT .

WMARE L RAFEFEHIYH BKEEREHEEEYMIER (consumer price
index, CPD), it — AT RE WL M — =M AR S 4, aJLg
B BEDHIER ., WRE—FF, X—WTF=RMIRE A2 8 i 500 £5 -FH-3
600 £7C, HAEYMIEER LT 20%. HHE DM EEIRAE R LIRS 100
Y I BORFRE .

R BT B EY M8 . PCE ERIEES GDP g 55040 vl LI 4
XA LR, & ERBRUDN BT AR L R R, ERIME
Frh, 2010 4E GDP 8 50h 1. 11 (EHEEIEXFERH 111), 2010 F£Ry52EF GDP
MET

L0 BAET—g 7717, 7. (31 2000 4 46 4 F 0 £ 4O

X SRATHIE TR K i 2010 £E K5k GDP 2—8.

 BEKESEREKE

PR BB S IR, EH R I0R GDP MBK o, MKEWELY 1 2
R AR E S, B 3

¥k ZI—‘;I‘” X100

t—1

ﬁqj’ t%&ﬁﬂﬁf, t—1 %——é/:]:\._‘éﬁﬁﬁo
flan, WRsLFR GDP M 2010 1) 9 F{Z#m EF3] 2011 4£8 9. 5 L3 TT,
AF4 2011 4 GDP 38K 2Ek % 5. 6%, H)

GDP # % =22 ﬂzééél_gg“%ﬁx1oo=5. 6%

BRI E SO BOK R IR E . IR GDP EiRIE M 2010 445 111
EFHE] 2011 4E/9 113, FIF GDP Vs BUrit B R @ e ik®n 1. 8%, A
ﬁ@%wﬁk$=%x1oo=1. 8%
MEHEARR 1 EMNHKEK, BES8 B EREAREE: AR, &
FEWRREHAL, BHELRN 1 EMEER, WTHSESITR GDP T, £
BKRIE % TF GDP HM T L —FEEMKKWE A 4 F, #, mRMN 2010 4

(=)

RS REERE A RS >R R
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AR

ARRFALRTT B FEEE (LERET). ki, AFHERLMN 25

BA, EAMEARFLUZIANFVALARALT, ARHR—EHREMEHE
FEA, ARBFPEHETEFARBET RS, PRANBBLFAZFARFES
%, R4, AREBFHTUAFPRAERETS, FRAEOMNBARTALE B RFRK
AT, TR, BNOALBAKRFHRLSBIARKGKE, BARMNAT ERTH
HALE, EMARHAERERERG IR,

2T REFTATY) HeTAN BT, KERAIFFEES) KA
AW H#RBEFRNBRRARFOETE, FHTEARERAHEIA (KR
) FrHSAMETLEHOA GeiFR®K) FF, EmEiRbis, SFERNE
EPRT—HEHEAY iPod, ETHEEXALHKAEEATH., AMH, —NFTBEAFT
REEFLEIBENBIRFRFR, BEAAERL LN MEHAMTLEHRY,
B2, BHREFHABRTEFEBPARZHLQERETOXBEE, ,

ERELRBRTHFPEBTANAEEF PHHER, BENEERAZHENGEELLE
HMFiEiTH K, BNBEAENBIEZNARBRTPAPLELBT Y P HERGHLE
IR, ARASEHBTHGBEF X,

ARBTHIEBIME A SAFZEGHR, AFRARNTTHRGBRE, £F 8~
12%, BNEEARNELBERAOEE. £HFREFAMA, |
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ERMhiHNIhEE

TG BITHRERNINGER, WIRLH TR FRATRE TARRE
EHRE. AFRMBIRIRE, BRI FIAMEH T XHETRATEEEHRNE
FERIE. B2 1 BRMBER T ST N XFIIE., ZARBLEHERETR
BRAKK BT ik, BRRX—EEE, AARMERFEEIEIRI X HERNZ
Frkpk, EMER—ZHE, IR EEXFTEHREHNR, BERAL. BUF (K
RMAHITBON) . SMEAMSNEBONA RS HRBRE S, IR HERN X, &
K—XHEERBAWMBOF CLHERRBA B, ERREMSIBARSH
WERE, FANEEMEARSE. SIARARSELIMEREH TR —EEE M
ER—LHEER.

2.1 #AEELISHERNERS

EEERY (direct finance, B 2.1 H1FIR) #, BRINELIESBMTH LHE
% (GHeEMTHE, EBRAERETFPREES, JEEHFFLEEMEFAR
M AFFE=R RPN, IEHFEWEENE ™, BHE (B EFNARHETA
B (liabilities, IOU Bfft45). Hlin, HREEEARFEGZOREE -RAE™
BEIRERT, EMEEEFHRIELH T KXBETURRITHE (HFIES,
EIARIETE—ME MR R ER D . R EITRE (BEARFEMBE =K
Bt WE R TAEE) .

WHABEENZHEZ AN EEEBRN TRFME E2XEE? FRETHE
ZEAEREWAEEREIASHN (D F) . IR AR HERE XA R



B, BEREFERHT 1000 5T, ARASMITHHERLT, RTEERERER
Bk, MBREA X LA E R BB S AR NS, IR R BE— A 1 000 255
TIRABLZZENE . R, MRBRERRERE 1000 ZTTHT A AR AT
X EREWE—MF TR, NMRKKRBEERE-HEROTH, L% 200 £
TR . IRAREEB AR /REUEER R, ARVTLLKE 1 000 T4, 4E3RHK 100
RITHHME R FIRD, IARITIOTEREERA. RGBT E KRR, &
M\ 1 000 SETCHRRER 100 TS, THRAREAEL AT LIBHN 100 ETMBA (B
4F 200 RITHVBAMIA 6 R B W & R 3 100 £50).

WMABHERMTE, FAKRERRTEAEHEESENILS. XK, W
REB4ERFER, MAHRK. BASHTS, BREURRET AR A=HRTEIS
MAFPEFEEFURFNSWAFIEBOTE. SRTHMNTEEZFHS
MR R M EE,

B — s ABSOFE N T AT, SRMTHNEERBLREARK. BNK
BERR, H—HROMENETE, ENERE B4z, BRFNTERBTH,
Bl FRNIRITAE, REFR. ZXER, AH—HRESHBERSHHEE LR
KBS, [HEIE, FERXMBRE, RBEBAPEBREINESZ, WREES
Mg, ReTEBEETTREFEINIAE D, TLEHE.

IRFEERTS, AAMENABRTLERSRRAREIBEESE, HRYR
TaEX%, BREFEIMMN—ERNHE, BREEREFENEREET—-EEET,
LB H, RBEATATE K. SRR, HRARKERENERERRERT
RE. AXETLURREZOHE, XERASBTHNELTELEESM.

HERNTLURER, MASRTHELFHSTANLEENIIR. B
BERENEE AN ATRERBAE=EAEOAN. Bit, &MATH%E8
FTHE (capital, ATLIARAEUENME, ETHURSBMME, W] LIEYREY
B) KEHEICE, AmxBEmAer=MEmsid Tam. FLh, RINELIE
ALEE, ESREYIHE, SMITHEIERR, 2FKRSZA™HMHEE,
BEREBIAEN. XFROETFERKSBUE., REMMRERY 243,

B RFRNSHMTTHELAFERESEZHEINIL, EERETHREN
AN, sMTHRFBARERE, FHAMUEREFTEN G REAES
EEY R, EATALEEIRSIEENENTEREL, ARETHEMTTEYR
ETHZ EBMANETEN,

 EMHENGH

RNELTHTEETHNELIE, TEREEENEGHN. EFTRRNNA
AR 18N SR T G AR W LR R ITIE .
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O S5 BNHE
—RAFABRENATUEL R T INEHATHERES. B LN TRER

28 ITRAFSEASEESMHS TR, BRAURLKIR, Ifs TENEE A EHY

HEENSE RIES5ELIMD, EE—THENEY BB IMBRE—%4
B, Fi5 TRAMR (maturity) 3R BN T ABARSE H K BIR) ., i
BIRRAE 1 LT, #AEE (short-term) {45 TH; B 10 4E® 10 £ F, &
A (long-term) 755 T H; BIBAT 1~104E2E8, 9P (intermediate
term) fRETH,

RATEBERERM (equity) THEZEERSHNE _MFR. BT EEESE
FRMBEAAFANGRS GFURBARMBLZENERA) %™, MBRAREE K
AT RFTH 100 TR —B, RIEAE TIEAF—8 A 82—/l sfn—
BAGZ—HH%™, BEAEHELET, BN TENBEAEETUEI SR EH,
dividend) , I FXFM THEAZIME, HEBEAI KPS, 8 REE%RE KR
AEAF—ERE, FHIIRAPGEA RN E KB AEE KL THRE,

WE - RAFANBATERNY FERFZLAET, BRIFEEERLER
Ao WEERUL, A R TR M AR A & AR, W52 A BT A A ST AT
BRZAET, ATRFEEHANEARNAR, T EESELF
BAGEF AP MBI 4L, MENARBRO I REEHN, HETEEAXM
WFat, BATEES S EBEL XN SMEMPET AN, HRALBEFRFTIAESRINT
R FI8E,

B 20 42 90 FAFILIK, XERETZEM EREREMEHTIAE 47
f2FTT~20 FALERTTZ EES . BR—BHARN TREN S LEMSHTHEM
B, EEFTHNABLER AR TRETHHMAEL: 2008 K, FMF5 T EKEH
{H ) 35 {2370, MR TEYEMERA 19.5 FiZFExT.

O —Rhpf _—Rhis

—4 T35 (primary market) REEWE A A SRBOFYIAKEH 217K BRE
RS SUEHHEABMULEN SRS, ZH/MIF (secondary market) BEHE
SZRTNIEFNSRTSE .

—BWGFHARAARFTRM, FABIEHHEERABRBEEENIRIARSEATT
AT, BHMIT (investment bank) B—H T FH L BHEHREF KRB ENEEN S
RO ., BORBITHRMEERERS (underwriting) iE3, BIENTHRA FlES e
RE—MEHEE N X, ZEERARERNX RS,

RELZRAFRERBNCEAITHFNBESETEHZZEBEENEKR, E4H
WEHZG T, 43k (NASDAQ) AREBFELAW_LTHE, EXETG LEZHH
HECEEITHRE, R _RHiHEAINLTE. BMRTHU AR THEE.
EHZEANNZGEH N FEXARITN AT MSEXRERE., £4 A (broker) &



BREHREA, BENRREREIESME ALY ; XHH (dealer) HBMMHTE
WS, IR IOTBR K

HMANEZE T LEAESHE, HEIEHM A G EEIEFERR T 8T,
HEFXMIEFHAFRHNHFRABIAFNES. AFARAERESE-&TH LY
WETRA BRI E . Bibnf], —HHTHEAESER N EEWIEE. H—, Ei
FEEIERMNHESHMTRANTNEMES MR, BREH, SiifsmT AR
AEHHFHE (liquidity), &R T ERSIMERWER, ¥ TENEsmTE LN
BEE, AmEEETEVE—-ETG I NEETBENES. =, —4%higk
T RITBVE—RNY B IESNNE. BEEE—STHLWTIES KK
AR TN RN S SRR T. —hig LR M REE, a4
WE—F G L HEESFHNERER, ETSEaMESMEORRK, FEi,
ZHmg R SRITIEFNSNVEHEX, FREETEXNMNEHE, NEL&ETH
WEBEERESRE AT, ME—&WigE, ABhRm,

[ RZRBBFFBINTGS

"R GHMHAREESE . BT (exchange), EIFHMLENY (BE#M
TMHRBARELEN) EhE-TRBARTRE . AAIEHRZE TS E MRS
G UhE. X, BEMEARENR #HBTHEHAANKZSER.

"R B —RALIES RGN TS [over-the-counter (OTC) market ],
ENarab & s B A IE S A R AL B T B M S5 BB R H EEEZ IR 8 AE
HBE EEEIESE. B THINZSHAATEVMERR, s Re 7k
¥, B, SN ESFRETSEE, SHEASNZRRESIRK.

RERBARARMBERERALMNREZRFELHE, EELZH0EER
HEEGHZGH . ERBIFRETHREENGHITH LAY, EXE ISR
THALUESRZEG T . 40 MBS T I HE & 3K fst H X B BURF 5%, NTE
T XGRS “Tig”. A —B i aEc Bk a. BREs 55MC
SHMESMT AN,

O B RRAMNE

TSR R BRABBEAR TG LR S IEHRNBRKERR ). BHH
3% (money market) B ZEHMHES TH GA¥EHRHEN 1 EUT) NE&ftig;
BAHHE (capital market) BXHKMMS TE GEFFEHBRAE 1 £ 1 UL
5ERTAMERMTY. SKINESRHL, BTTHIERNZEENE, BEME
Rishtk. s, RITEES 4+ BFR, EHIEHFMRNESIEENT KBTS,
EikREmEZ2mEE TR, U, Sk S5RTEESRIG MR AT SBK
THHHE, UERkE. BESKURFSHEATHIESEEHRERAE. F
EHEEFEEMP MBS, XEVNBXNFREFERBRUFESHEFEKX
Eiuti= : :
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RE IR RS BT R TR B R E A R
SREFERY, RITFEZESATT LXGOES (TR, HERILENERE
MG EXBHTE, ZEHAMEATS R T EMITE.

O fHmHEIR

BTG LRSS TR THREE, MBEsIKERL, BERRBIE.,
& 30 4EE, WAMHELTHAEMNEL, SR T AN EEETTBT
Hbe&mTH,

R2IBETEENE NS TEU R BN 1980 48, 1990 46, 2000 4E 5
2008 SERRIEEAT . T RNESHF BB RSN BT HEEZSB T ERNFSBH
IR,

®2.1 FEMNHETHEZEIAR

KEERE (HZER, XL
THEH®
1980 1990 2000 2008
=EEES 216 527 647 1 060
AT (KB 317 543 1053 2 385
ol B 122 557 1619 1732
BRI S 5F % [ 3 64 387.9 768.2 2118.1

PHRIHYE: Federal Reserve Flow of Funds Accounts; Federal Reserve Bulletins Economic Re-
port of the President.

XEEPFES (United States Treasury Bills) S # BB BUF SR EH I,
REHFRITRERRS TRMERAZIRN 1A, sAAfM6MNA. EESIH
HXMTHESHEEREK, BAMEN, BEESZFLEETNRTH, WA
EEFRAREENMHM BT RN B EE&H. flm, 201045 A,
fRAT e L 9 000 ITHIMME LA 6 N ABIEES, 2010 48 11 H X E S H A0
Hrig £ 10 000 T,

XEEEFBTRE HHER, BMERSIUEREFNHTHSZ LA, FEHT
JVFAFEZANE, XEEERZNERIZ2WKTHHTR. Kb, 4 (de
fault) BREF TRETATHEMNALR YRS TRIMN T HEERERHERL.
xH @)ﬁ#%ﬁﬁ'A%%%ﬁﬁs Eﬁﬁﬂlﬁﬂ uﬁﬂﬁﬁﬁ%ﬁiﬁﬁfﬁ (currency,
KMEET WA EEMS, Hm, BATRBEAN., BEHFENFEARS



17, RE. VAP BaFE OB EESE.

AI#iE7F# (negotiable bank certificates of deposit) FEE BT RIFHY 32

ffigr TR, STREESFEMEEEFOA L, FFETH A 3% BEE 950 W E K1
BYLIEE., AR RECRN LHENER, HRiRERNABRYN 2.4
FiLET. THILFRERLBT T SEENRSRE, e ARERML, £
WL . FHRIESERFIM.

B RE (commercial paper) FLFEERABITREMK, EHKESES
M RITHERFRS TR, BLEETHNEK TR, M 1980—2008 4, #ilk
BRI ARERBM 1 220 {2 EAF) 1. 732 {270, MIEER 1 200%, BATE
5 L2 ERBERLRETRAERBEYIEEA.

B34 (repurchase agreements) [EIEMY (repos) FEC | R —Fhsa iRk
GHFREEEMRZA), WREFRAREEER, EESERILH SR ERALN
. BEHATEEXER . FBAAREME (BP0 TREESITK " LEF—
WHERS, BRER 100 HET, AR —ANTE. MEFHRER 100 A%
JTRBTEEEESR. STREE— R ER B S T30 M L4 5 0 4 M B X 8 E
PEds. XANEIMEMUE Y FROER 4RIT R T 100 A RITTMRER, FERITHAERK
W el B EESH2Z /T, WO AR RS AT 100 FETTWEES. BRHMHERTRSIT
REMNEERE G5 000{2%#m) . X—HGEBREENEIARKEMD.

B#E S (federal funds, fed funds) GEH BIEMITERBRMBEXH BRI
K. “BAREE” WIRBEAESHAERER, XRE AR L HRBBUFSE
RN, MERITZEMER. BTZHUSEREEET T EEXK, —4
FEERECEERBHARKBLERBUEENER. BRI BTEAXSE
WK, HEFLDESEREN R FRKRERAGERET. BRELETHESRTH
ERFEREWAL, HEXFERAFR (ABEMELFIE, federal funds rate) ]
R BBITRF TSR MBI BRE. MRRRESF RS, RESTE
36T R TR IR ES FIRER, RABRTHERTRED.

HmnSHE

CERBFER) BXE “BRERE” R “BRTEHNE” RET, HorfRE 2
BITAAAE,

“BRAME” RETRANMNEZZEERZE TR AR A,

K EFE (prime rate): SWRARANEREMNE, BHELV HRTHERELW
#HR,

B AL A & (federal funds rate) : KA XS TH ERAXHNAE, KRTRAT
EEREEAGHT L RAWILT.

E E# A #E (Treasury bill rate) ;. ¥ EEEFHAE, RETHEAFEFHEK

WRARATE B L 35§ F £ (Libor rate): ¥ ERATRh& MG HR KT LRATHE
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ETLFHAEWTHAFE,
Money Rates

January 9, 2009

Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below are a guide
togeneral levels but don't always represent actual transactions.

Inflation
Nov. index CHGFROM (%)

{evel Oct.'08  Nov.’07
U.S. consumer price index
Allitems 212425 ~-19 11
Core 216.690 -0.2 2.0
International rates

Week  —52-WEEK—

tatest  ago High Low
Primerates
u.S. 32 325 715 325
Canada 350 350 6.00 350
Euro zone 250 250 425 250
Japan 1675 1675 1875 1675
Switzerland 052 202 456 052
Britain 150 200 550 150

Australia 425 425 725 425
Hong Kong 500 500 7.00 500

Ovemight repurchase

u.s. 010 010 417 008
UK. (BBA) 1353 1883 5742 1270
Euro zone 207 216 450 207

U.S. government rates
Discount

050 475 050
Federal funds
Effectiverate 013 013 425 012
High 0,4000 0.500010.0600 0.4000
Low 0.0313 0.0100 4.0000 0.0000
8id 0.0625 0.0313 4.1875 0.0000
Offer 0.1875 0.1250 7.0000 0.0500
Treasury bill auction

4weeks 0.060 0030 3240 0.000
13 weeks - 0150 0050 3180 0.005
26 weeks 0320 0250 3.170 * 0.250

Secondary market -

Freddie Mac

30-year mortgageyields

30 days 400 467 649 400
60 days 414 480 656 414
One-yearRNY 3375 3.375 3375 3375
Fannie Mae

30-year mortgageyields

30 days 4.183 4488 6.566 4.099
60 days 4318 4635 6.618 4186
Bankers acceptances

30 days 050 050 513 050
60 days 075 095 513 075
90 days 100 125 500 100
120 days L5 150 500 115

Week —~52-WEEK— Week ~~52-WEEK—
latest  ago  High Low Latest  ago High Low
150days g 150 500 125 LiborSwaps (usb)
180days . . .
Y 175 500 130 o ver 138 1643 3978 1308
Three year 1638 1922 4325 14634
Other short-termrates Fiveyear 2039 2227 4661 199%
Tenyear 2580 2793 4968 2304
Week  —52-WEEK—  20year 2859 3.001 5.200 2438
latest  ago  High tow  30year 2865 2941 5.248 2365
Call money Euro Libor

200 200 600 200 Ocemonth 2402 2555 5186 2402
Threemonth 2689 2849 5391 2.689

Commercial paper Six month 2768 2946 5438 2.768
30t059 days g, Oneyear 2841 3027 5514 2841
60to89days 015 N
90to119days 0.20 " Eurointerbank offered rate (Euribor)
120to149days 0.25 .. Onemonth 2412 2570 5197 2412
150t0165days 035 .. Threernonth 2692 2859 5393 2692
166to180days 0.40 .. Sixmonth 2765 2945 5448 2765
181t0270days n.q. .. Oneyear 2834 3025 5526 2834
Dealer commercial paper Hibor
30days 059 052 595 052 Onemonth 0151 0204 4.993 0151
60days 069 097 595 069 Threemonth 0841 0949 4442 0.841
$0days 084 112 595 0.84 Sixmonth 1184 1450 4100 1184
Oneyear 1683 1850 3950 1.671
Euro commercial paper
30day 194 234 475 194 Aslandoflars

Two month 212 250 480 212 Qpemonth 0372 0430 4588 0.372
Threemonth 220 261 500 220 Threemonth 1296 1415 4780 1.296
Fourmonth 235 270 500 235 Sikmonth 1642 1773 4438 1642
Five month 237 271 502. 237 Oneyear 1866 2035 5408 1.866
Sixmonth 240 273 507 240

] ‘Week  52-WEEK
Londoninterbank offered rate, o Libor oy

Onemonth 0.36625 0.43000 4.587500.36625 A
Three month 1.26000 1.41250 4.818751.26000  Eurodollars (mid rates)
Sixmonth  1.60000 1.752504.393751.60000 e month 030 075 075 625 050
One year 1.85500 2.02375 4.233751.85500 Twomonth 050 160 1.25 550 0.75
Threemonth 075 125 150 575 100
New York Funding Rate Fourmonth 045 135 175 525 110
Onemonth 03800 04533 48273 03800 Fivemonth 100 140 175 525 120
Threemonth 1.1800 14167 4.9000 1.1800 Sixmonth 125 175 193 525 150

Noteson data:

U.S. prime rate and discount rate are effective December 16, 2008. U.S. primerate is the baserateon corpo-
rate loans posted by at least 70% of the 10 {argest U.S. banks.; Other prime rates aren‘t directly compara-
ble; iending practices vary widely by location; Discount rate is the charge on loans to depository institu-
tions by the New York Federal Reserve Banks; Fedecal-funds rate is on reserves traded among commercial
banks for overnight use inamounts of $2 mitlion or more; Call money rate is the charge onloans tobrokers
on stock-exchange coliateral; Dealer commerclal paper rates are for high-grade unsetured notes sold
through dealers by major corporations; Freddie Mac RNY is the required net yield for the one-year 2% rate-
capped ARM. Libor is the British Bankers’ Association average of interbank offered rates for doliar depos-
itsin the London market; Libor Swaps quoted are mid-market, semi-annual swap rates and pay the float-
ing 3-month Libor rate. New York Funding Rate is the survey-based average of unsecured bank funding
costs.

Sources: Merrill Lynch; Bureau of Labor Statistics; ICAP.plc,; Thomson Reuters;
General Electric Capital Corp.; Tullett Prebon information, Ltd.

Reuters Group PLC is the primary data provider for several statistical tables in
The Wall Street Journal, including foreign stock quotations, futures and foreign exchange
tables. Reuters real-time data feeds are used to calculate various Dow Jones Indexes.

YEBIRIR: Wall Street Journal, Monday, January 12, 2009, p. C6.
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FMETMERTFHRATH TR, HMEREARER. £2.272%TFENEATGT
HUPIKH 1980 4F, 1990 48, 2000 45 2008 SERIRIFEAT . T H USRI BMARIE
BRNBTIFL IR TANFERN TR,

£2.2 FTEMHEHIF IR

- RBEERB (TLET, FRKH)
1980 1990 2000 2008
A BRE (HhE 1 601 4 146 17 627 19 648
B RIS TR 1 106 2 886 5 463 12 033
ol 3% 366 1008 2 230 3703
) wiiﬁgﬁ . 407 1653 2184 3 621
R EBUNPLAIES 193 435 1616 8 073
M AT BUF 57 310 870 1192 2 225
HATRM R 459 818 1091 1605
HAE R 355 813 536 871
R 5 R G GER 352 829 1214 2 526

Ykl SE ¥ : Federal Reserve Flow of Funds Accounts: Federal Reserve Bulletin. 2008, 3rd

Quarter.

BE BE (stocks) RXTAFEFRAFE=HRIUL. 2008 FRBEME R
BB T 20 HfzEm, B THEATNG EHMFAIES. AT, SEFRITHRE
HEHRAR, ARRETHREMELN 1%, TAFTFEHRERAN 50%, Hit
BEHSgFEEES. DHESTRRARERE.

MAER  HHEK (mortgages) RMXEMS VL EZHWATHWERSRZ. L
FAHMBRYHER, XEENYIE A RS, EXE, KR
KM GRBEKMFHESTS, BEREMRX (ATUHEEREDS) WABEMLS K
BiEHERM 4 5. BRBLBETCERFHAX T, HEENEXDEE5E
A ERITNIREERIEH IR EERNE . KSR MRGHEMAIETEHE
WRFT A AFIRE A B R . B BUN 18 BY R3S ) R 4K B3k Bh & (Federal Na-
tional Mortgage Association, FNMA, X#RA~NFEF|E, Fannie Mae) . BUF H R
% b4 (Government National Mortgage Association, GNMA, X ¥R #l 3%,
Ginnie Mae) SBEFHFERZILIF AT (Federal Home Loan Mortgage Corporation,
FHLMC, NN BiisE, Freddie Mac) 7ESNIPHANH L RIEEREMEM. X=
FBUFVLAIE F 5 BT M SEHE AR, T AR i iR At ¥ & .

il fES XEKBGREEHREATFRIEERNALETH. % (corpo-
rate bonds) i EEMFFAEXMAFHKAL, FFIMHMNREEETE. —Sol 5

@ ,
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() REPAR :

HRFAEEZE B AR v U R — E R BN RE, xRS RS sER
N BRI, WRBREFHERERE R, AERARONMERS LA, B, 5
BB MEL, ATHFRFARNEBEWEENRSIAEKR, TELRBREFNRITATIU
AR F R AT, B TRERMEENARRITHHRGBES RO R BEEFNRE
AR, BT ENIRRSIMEA I3 EBUR f5 S HAAIES .

SR ERERNSFFNRBATRER 1/5. BARGWMAFETHHILT
AREET, HEBEHETHCL A TEEIHFLETHRE, Hik, FAH
WRRIRRM S, AUVHRETHRNESKBRETHEANRE. P URHFEHFTEREL
ERAFREAT, FERSESREURBRNFEE.

EEBMIESH (U.S. government securities) iXSEKIAMRS T EREEHMB
R TIRABRTBUONMB A FMAEITH. £XEH, XEBFIEHRZGBENEN
fiidy (BRMZHE—BAEELD 1000 2%, RM2RNMERFNEATH T,
REBFERNFAE TREEBME. 817, RESINEREHE.

£EKAHHMIESH (U.S. government agency securities) XEKHAMAEREH
BUR E RIS . BRI ERE1T S HATRAEEREBUFILE 1T,
B RN, RIERHERBREETEER. FEXRIEFRHBEBE
FHARR . EN8EET A E S REBURFFRED.

MANHE A BAF B3 (state and local government bonds) M| Fl#h 5 BOF R,
XFRATTBUR# (municipal bonds), & MA# A BUF Zf7REBGS TR, BH
RBANBRFER ., ABRERMRETEER. XEMFHFN—TEERERF BT
GBEIRITERL, EH BT URMETHEMOBLE. WEITREBBIE
B, FEREXRIERRERMIEE, TG hHE R8T 50%. EAEMERBENE
AMETHERNFAEE, RHEHEHERRAH,

HBERZMBITEH LR (consumer and bank commercial loans)  ZHZTH
HBEMDVHHEREERHBITREN, EHEBERRNRBERAUF LA,

BATGRE

(B REBM/Y EXE “BRTHERR” RS “HFF#. AlEE54HEE” (Bond, Rate
& Yields) B THLAMAHFHATH TR E,

“fF, NESRER” RETHSAKRRATHIRANFNERREEEH TRNAA.

30 B I R A E (30-year mortgage): MK AL BEERERN, 2H TR
4.7 FETH IO EHEZAEERKEFRANAE,

ABHEF RHFHE (Gumbo mortgage) : MAREF R, £HMLLL7 FETH
I0FEHMEEAEERRKIFTRANAE,

54T EANREHFRFRHF R (fiveyear adjustable mortgage, ARMs) . 4L H &K &
EHMERBAERANEFECNANE, SFZFHAETRURE, '

¥rE R (new-car loans): 4 4 i H & A H HFE RRNAE,

10 £ B E F A £ (10-year Treasury): ¥R K 10 F oy £ HE G £,




—[BONDS, RATES & YIELDS}

Consumer Rates and Returns to Investor Benchmark Yields and Rates
U.S. consumer rate; . Selected rates Treasury yield curve Libor-swap curve
bA cor;]sumir rate ?]gaxnst its Five-year ARM, APR Yield to maturity of current Fixed mid rates* to be paid
enchmark over the past year Bonksateisom ave: 5.66% bills, notes and bonds against three-month Libor
Bethpage, NY 800-628-7070
Third Federal Savings & Loan 3.80%
Cleveland, OH 888-844-7333
Third Federal S&LA 3.80%
Cleveland, OH 888-THIRDFED
” Total Mortgage Services 3.30%
S e Milford, CT 800-592-1501 oo e
FMAMJ JASONDJ Park View FederalSavings Bank 3.82% e S
- ISR OH 02437171 i 364 10 30 1 361235202030
month(s)  years month(s)  year(s)
TYELRATE )~ ——SEWEEKRMGE () —  3yrcg maturity maturity
Interesk rate ‘l‘“(‘) Weekago  Low : High (petpts) maturingin2yrs-30yrs Sources: Ryan ALM; ICAP pic,
Federal-funds rate target 000 emmmaw © 4.25 | unch,
Prime rate® 325  emmm 725|400 Corporate Borrowing Rates and Yields
Libor, 3-month 108 @i 482 -346 SPREAD +/- TREASURYS,
Money market, annuatyield 19 em | 332|-082 VIELD(H)  inbasisols, -WKRANGE _TOTALRETURN
Five-year €D, annualyield 206 iem : 428 | -154 Bond total returnindex Lait* Wkago tast  low High  52-wk W
30-year mortgage, fixedt 530 ¢ ek 661|-039 10-yr Treasury, Ryan ALM 1670 10.21
15-year mortgage, fixedt 490 : : iem 6.22 | -0.35 DJ Corporate - 259 419
Jumbomortgages, $417,000-plust: 649 ¢ ¢ | ‘e 789| 074 Aggregate, Rarclays Capital &m 3590 1940 97.0 2580 409 5.9
Five-year ad) mortgage (ARM)t 501 | iwm ; 614] 034 High Yield 100, merrfilynch ‘22356 12236 10830 553014820 -1527  na.
New-car loan, 48-month 5 6.45 ! iomi 7.4 0.63 Fixed-RateMBS, Barcleys 7080 2650 950 59.0 1810 775 7.48
Home-equity loan, $30,000 838 518 | 464 ¢ w635 -081 Nuni Master, Merril) A28 3506 450 -80 470 375 A6
Bankrate.com rates based on survey of over 4,800 onfine banks. *Base rate posted by 75% of the nation's largest EMBI Global, ). Morgan ﬁm 9.136 7080 66 8909 -10.71 na
banks. Excludes dasing costs. Sources: Thomson Reuters; WSJ Market Data Group; Bankrate.com Sources: J.P. Morgan; Ryan ALM; Ryan Labs; Barclays Capital; Merrill Lynch

YeklskiE . Wall Street Jowrnal, Tuesday, January 20, 2009, p.C4.

ERTHIBNERL

EMTHHN— T EERNBHRE B SR NEREE. 20 #4280 £z %6

i, EEEANSMTSRARTERTREZINERITS, RN, EHEEK, X
EifiGHESBAELEZLH SR2RUE LR “XRERANHRETEEER
H#E” . BTG CELZBRTUARNTRALE: —HHEHASEEEEDL
BRI K ; 57— mURE K EAMEEE SR T 59 4R Y ok Kol 5 7%
3, B, RENETHAREESNEREATS LEEFFHNES, TEEK
BREWHFEESIIREFNS. AR, SELARMBTENEETYS HEER
&, SARABZEAZESMT S LERNERE. WEEKRRETSMERRE
Mg, ATRALRATE B # AR B @ BT 35 E PR AL i SR A 1 BLY .

 EEPATHRGEERRRS

EREWILTEE, 2EEARF. HRELTEFAETLES XX THERE TR,
MRMGERESRT N ESFANAFHE. BXNFZRALB T LEARARH
g BRAAAAENTIGREAR FHMAE Rk, WEXBEREMMEFTH
b HAAUGER, 2EFROTNSLEFWHEREATH, 2008 F, ¥ frEFE
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BREXLZFIHERAFRT (JPO) HBITHUNTERLRF, WoEEN, AATEX
ZHIPOMEBRETH LWER, SHHMN, AXEZWEEE, LERLATHLEEYR
ﬁﬁ%ﬁﬂ’fﬁ#ﬁéﬁ%Ettaiéﬁﬁﬂ:ﬁkﬂﬂﬁ%ﬂiiﬁo

AL RATUEFNEVAARESHEX VS EBEARMNE TN FH? X —# i
FEWEGARFEES BT B RANF. 2001 £ ESABUREELEEN RN
REK, WREXEXGH ETHSBEEHLITACABR AW ARG B %, EF
FANANE RN LBUEERENVIENRE, FEHFLEHEE 2002 FH 8 (FEH
F-RagAER), B2RE—RFSHIABAFBERR — %W, XL B HEHI
T—BXEAVUAAHBF TN TEFS R, (FHEF-RAHAEE) BT
HHBNELIENRCYMSRETRENEERE. DL FFRXEFEANRAREY
B BAHARMTALATAMEER N, ELRALBBELE U NSBTH R AT %,
BANBRXERA, ERHTIXHNEE, REREEREK (FHHF-ERH AR
) URBFTHHALHNAERE, HEFHERATARI HLELBRTY. AT,
AAEARH RN IR LR (FHEH- BB AEE) REDeRTHRAHATENE
ERE, A ZEETELENER.

MHEELBYWHELI THEN TR, URANHEERGIINB LR ERLE, £8
ERF RIS (FHF-AAHALR) RENZELBEZN B Y.

KHREHE: “Down on the Street,” The Economist, November 25, 2006, pp.69-71.

[ ERREEFRTHIS. XM 53505 S ERM e THHA

HirfRFT G LR GG Em TR ZENEMHKRSE (oreign bonds), ERIEER
SETHURITEE MM 6E. S, BEARERNERENEEXESRMT
¥ L RATHURITTHH 6 3R, BUR THAAEGISR. LM HELDE, SMEfRF—ER
ERRATN L EEMMTE TR, FELE, EE 19 LR EERN%E, KEsEHE
BAERESRMTS ERITAPRFFRER,

ERrET 5 LB S RAIFT R EM B3 (Eurobond), XE—MESNETTS
ERAT, EFEURITERTRITN6RSE. S, ERBEETHLUETLIHNN6HESE.
HAT, EERESETS L, HRATHHRSE BT 0 MAKM B . IMEHETHN
RBMYEE, SRR, MNFFETHRNAKEC LT T REMFHEETS.

BRI R A — AR R BRI EE T (Eurocurrencies) , X RIEFEHEA H 2 SM4E1T
FISPELTH ., B AEEMBRM S TSt ERMETT (Eurodollars), BIFER7E S E LIS
SMEARTTER S ESATEAMI SO ETT, T XS A X R AT LUBRECH 8.,
H eSS TE SR EEF. RERTEY NHALRITERATH B/ X HLAHR

AR, IR TR R BT — T BB R SR,

PLSERMR, A RBOTA BB SERINGIZE. BRI BT AR SETARIRIE .
ARKTTH 2R, A HEFTEREKTX LIS E AT, A o] LABRYEBR I i 3%
L b, RESBMBSHRIALUBKITIH, TiRUETIH. AR, RMET IR
P K B LASMIERIT IR TT, SHOTBRA LR ER.



O R EH

HIRE, RENBETHNARMA EEXPWBRENE, HEEMETG
MEEMEHZER. G, REHELEHEHE . XIMERFENENHRRE,
RS TRELETFHRABREXSWERLFAEEW LR, XERFEEILEIE
FEEH T84, B2 300 V398 ORFD . (EmETH) 100 #¥ RED
FEAMET TR RRERES R T i 1R 68,

SHTINERMOENREFEERENEWE. SFEN, FHRIEAREE,
HARRRAXEMARRMEF S, MHEHBKBBUNER., RAEXEEIEE,
REERE 20 FRNERREEES. SRTHWERRET HFEFH—KL,
B SEARNEERZE RN E, AREMEND, RISGRXIAEFREEER
MNREFERPHEE TP EENAE (LSREFEREEE,

 ESMREdEGEN

(BRBFER) GOH2E “HRTH” LEF, RAESIRETHHENEL, 38
TR BT ESRETHR BRI

International Stock Indexes.

LATEST WEEK 52-WEEK RANGE YiD

Region/Country Index Close %chg Low Close (@) High %chg

World The Global Dow 153783 233l 1264.68 ®ewmwsws 277434 07
DJ World index ans2 sl 14363 mmmmesEm 29712 03
DJWorldexUsS. 14908  -0.65] 12387 mmemmswm 27051 16
MSCIEAFE" s -0al 104424 smemomes 220672 14

e,

DJWilshire  Global 14022 2310 145288 mmmmwmEs 304134 03
GlobalexU.s. 6519 080l 122596 smwmmemmm 272367 14
GlobalDev.exV.s. ~ 143666  -0.72| 1198.66 =Wmummwsmas 258438 15
GlobalSmall-Cap 188134  -L9all 154611 WmwmmmEE 345748 0.1
Globallarge-Cap 170544  -2.36 142647 wmwmsmiee 296278 03

Americas  DJ Americas 3 -3sslll 18651 semssmwsidy 37506 0.4

Brazil SaoPauloBovespa 4158294 333 2943511 wmesmmes 7351680 10.7

Canada  S&P/TSXComp - 908538  -Leill 772476 wewmwsms 1507313 11

Mexico  IPCAl-Share 2 -0 16868.66 mmRWms S 3200504 -2.9

Venezuela  Caracas General fo.28 3389441 wwmmmsswm 4145077 0.7

Europe DJ Stoxx 600 f1ea 18213 wmwmmmss 34478 55
DJ Stoxx 50 2158, fo.72 189431 mmmmmswe 353920 45

Eurozone  DJEuro Stoxx om0 -3l 19893 wmwemses 39538 24
DJEuwoStox50 248659 1970 216591 wmmsswmws 423668 14

Belgium  Bel-20 197395 -03a] 1783.70 semsmmms 402293 34

France  CAC40 29950 -Lsoll 288126 WWmmBER 540351 2.5

Germany  DAX 478389  -3.80M 4127.41 sew 7732 -05

Israel Tel Aviv f i f1aes 592,07 wmmmwmsw 117054 3.4

Italy S&P/MIB - 20093 fo.70 17968 e e s i 37547 33

Netherlands AEX 26618 Ji3.08 2263 wwwmummts 49612 82

Spain IBEX 35 s -1l 79054 s 144580 2.0

Sweden  SXAllShare s 081 17654 swesmwsms 33477 39

Switzerland Swiss Market 5697.24 B29a 514402 mmmmmmms 81933 2.9

UK. FTSE100 asanss -4l 378096 ‘meesmmmss (37650 0.3

Asia-Pacific DJ Asla-Pacific w00l 7911 emwsmsem 15777 0.1

Australia  S&P/ASX 200 g Jos9 33529 wemews@E 59816 0.4

China Shanghai Composite  1904.86 Ma62 170670 Wmmwmmms 549790 4.6

HongKong HangSeng a4 -4l 1101584 messwrsssms  26867.01 -0.1

India Bombay Sensex 940647 -554M 8451.01 WmwwmEE  20827.45 -2.5

Japan Nikkel Stock Avg 883880  -0.26] 716290 memmemanm 1448944 0.3

Singapore  Straits Times 180602  -1.290 1600.28 SmmmwssEw 328734 2.5

SouthKorea Kospi 1180.96 B2.04 93875 mmssmmmiem 188888 5.0

Taiwan Weighted sz 1.9l 4089.93 WmmsmEs 929520 -1.9

“Europe, Australia, Far East, U.S.-dollar terms Source: Thomson Reuters;WSJ Market Data Group

b
Sl

SRR




g

39

FLIARENREXGFHERURTHIEH; A, mHN—4T2EXE 2 300
FHEHEHERL. F 25 “K#&” (CLOSE) A 7TXMAEHH kAN, 200041 4 9
H, HZ 300 FHEH A UAHH 8836.80, “HBkiE” (WCHG) H#ELHWTLL,
RER—0.26%. “FHBKIE” (YIDUCHG) XHEFEESEWLREH N T L, X
HEE—0.3%.,

BEBLHYR . Wall Street Journal, Monday, January 12, 2009, p. C4.

| ERPANANINEE: BERE

Wl 2.1 fi, TSR AFME R Z 8] 1935 377 U o 55 — 4 2% B ja) 4
B EAT. ZBTUARR MR % (indirect finance), BEE AEHRK—HEZ S5E
K—XHEZEE—NEMPNAUE, FHRSLHENTZANEE. SBFAH
PLRBIER: NRER—MEEFPEARS, ZEHEXERSRBAER—X
WEF. #lm, BITATRENHEEFREEAMARKITRM BIARKE™), MM
REBEE. Z/E, EVEEILRLSBLIECSHR™, BLURRNER KA E
FRELA, EE2RTH LWXXERMF. ZEAHNERE, BEEMPNIY
(B17) WE5T, RENAR (BX—HMEE FHPHEBIERHKEATAREXE
WEE (ER—Xh#E F.

B ERP A VAT ERT SRR M P AU (financial intermedia-
tion), XELAHSEERNTHEBRNWIERRE. BRBERENXFIESTE,
HEBRENY, HFELL, MXFEFETHNS, SMPNMVWESLEREER
B RE. ERMEMA T AAERIENNE (SRERAEFLR) ., MMALBPN
PIHMEZEME ST M E NHER? ERZEXANEE, RIOIVFTETHEZSHE
A RS EAE ERATESBT S EMER.

SRCPAHSTES THNEEEA : Ekg |

LU RFH T RESEHNRRME, A, —MRBNEIHEFTELAS N, 22
B, mgk, #E, B&, BAA, BESZESRAERNAEERN, YOV RKER
EVHFHIRELREN, eNBERLRY TLBEMMN, THEEHTH. FE
AXEFmEARLERTHIRAXZHERY, ¥ TLLERTS, 2R-TNMNMHLZ
REHFTHEE, FEFTHAARONERELEFRELR, EXANMETRY, Zd4
BPMIABRENAELREF TN 10F, KT, MEAFRERERFTHEHN DA
ABA, B AR E AR NGB TT %

BREFAWERY, 2RI MMM EERSEIERTE, FEERITHN
MM EERHEENTAR, £2E, EHEOLERNIH, RETHNEXRTIRE
HRENY: FABANAERRERAAMEN 10, TEZEREAS, RETHR




RWABEXTHRETS.

* A&, Colin Mayer, “Financial Systems, Corporate Finance, and Economic Development,”
in Asymmetric Information, Corporate Finance, and Investment, ed. R. Glenn Hubbard (Chicago:
University of Chicago Press, 1990), pp. 307 - 332,

O RBRE

3255&* (transaction cost) %Eﬁﬁ&%ﬁﬁ*%ﬁﬁﬁ%ﬂilﬁ]%ﬂﬁ%, ﬁ%%
HEAWSTBMM AR E IR EE WS, MRIFRL, KERKFE 1000 %
TWEF TR, FREXE— ERFORIIS. RAAZRNES, HEER
Riatt, ERBULFHBFEDENELSL, FRERA—NRIGREERRER,
W RRBERFIAZOAE. FLESAHHRHEIFIEE 1 000 £ITAS KT, B
BEXFE AR, RTBESLN 500 0. BRI E TR R LR BAR,
LEPHBRZRBHRE (RFEEILA 500 258, ETREMIKSE A 100 £570),
FRIE LB EMEVFR/AR, BRI LRSS

AR TR/ MR B R RSB R E T RS B RE SR
THZSh, MR R, T LTS BIARATE AR R B0 A RE SR A
B,

SRCPAYEBRKREX S RE, REET, —HE, SNRERERE
WENER, B—FE, BNSEMPATEMEER, HETURN R b EZN
B (economies of scale) WAL, BIBEERSMBMT K, FRAERG—FTR
5 ERRATERIE, i, STHEITRE — &G RITREE - RTHORRE
A, xHamaTUERSRESFELEN, TRRRKT SLELH 0ERiE.
SATRSAE 500 STTME— M IRRAF GXTREEARBLH), TR 5 000 EILE
JRF— A — ORI, BMERITET RO IO AK AR & RIAT DU 2 000 Z 5836,
S B SRR AR E] T 2. 50 5. SO i &P AHL IR R R M 1 000
ST R M AT

B F LR LUK MR 3 5 B, ARBEA T B 1 5 10 F AR SXRE SR
PRSI ARG &, b, SRRV RARE, @R E18
DI EZE AR MRS (liquidity services), BRI SMSTHEEMES . Fl
i, GATERE PRI, W EATE N B s TSRS, st BT
LA SCEANAE S P R BRBURLS, T EL AR T LA 7 B B X e P o B B A
Ko RIS

O B8

RPN HBRIEN S A TR BT E R R (risk), BPEBEE YK
BATENE . SRV XA REBAR IR S48 (risk sharing) . &@H4T
VUM BT AR A B = S PR KU e R TR R R TR Z N, &P AP
R X e PR FT IR B Y & R I SE B K78 BB = . RZ 5 A R F &R+
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DUH AR A A BEAT RS 440, B BEIIRESRR AR T =M% 50 i E K-
RIS Z Y2280, XS Rl R A AL BRI E . 30 KU 2348 10 5 7R At B AR
NEF=HH (asset transformation) , FBFERFE U i, Wreg it iig s
MEZenERIHE>.

SRPI I ERR R SRR R, W ALHERW LR, ATk
T AAIFTFT B R R . B4 (diversification) AIERE F WA H MR
—BW—RFIGE=, HBEFTHSE (portfolio), kT & X I FEAE 21| B4 72 B X
BZT. (BHAE “FEEFTANEERE—ITETR” BRI —FHER,) 28
FAPMERX LRI TR, BRERRMESHESE N R WER, 3#
%Eﬁ%%ﬁﬁ%¢A°

[ ERAMR: EaEFEiEmpaK

ST LB BRANFER SRS T &P AYAS MEm T FER 2 UE
EWEHE. A1 EEE, EEMTiGL, XRE—FXB—F RS RS0 TH,
UZETREMDERRE. XMHANERREBFRNEEARTHR (asymmetric in-
formation) . #fHN, MXF TRKAME , KESEKMERAIT TEFT B HEE S
FREE TR EEREN . FERZAEMERERNRBEGEETFTHINE: X522
MAZSHZE.C :

ERXBZH, ERAMFRT BB REEERE (adverse selection), ST
% F R R, ARER TR AR GH) J5 R BN S XS s e 1
%A,ﬁﬁ%%%%ﬁﬁ%*ﬁﬁ,%Eﬁﬁ%%ﬂﬁ%%koﬁ?ﬁmﬁﬁﬁ%
PR REABUS AN, FRATBREASZREMER, RELBTH LGES
&R AR/,

EHFE M EBER NG E, BERTRRIRE B NI 2 5% i kiR
Ko BMELHERBTHRFE, RAERINRENE L &EHENNERTASE
o ARIGEBNAER, wRTEE, S —MRERENTE R, WRER
1 000 TEHRFE T H, WMARTHEETESR. AW, SAMIREREWHE
—BE, XAMRFEUAFTREIR T, IRARPLLMER KX 1 000 £5T,

RO G I AT R R B R R MRBAPE, FAWRXTE R,
BT AR — . R, XMEWE, RIFABRERS L, N y—BETHKRK,
ML TCIE IH AR R B

WRMRIEE T RRIBAL S, kBRI KE R R TR, YREA4
HAEMEE, FARAEA RS RRAEYE R, RaERAR. BT, BERHE
ARMBT BRI PO, A TARGEAERKEER, RERRRKARILE
IBTAER S 2 5605, B TR RN LE, VR R 48 MR AR — P2 I g 4
K, BRBSZHEM T IFERTRBERT -NATHIRE, 3B pE X

O FEAXEK. B EHEMERXRSFESEREL + R+ EEHRE,



(Z i
- EXHZIE, EEAMRE BN ER @A (moral hazard), SRl
G BN R ERANFRH TREAAR CRER Eshig dak), BEA
KR F A T WA TCE R MR, h TEERE MR T AT aetE, =
KA AT REPLE N R BB

ATERE — DR THEERE B, BRI 73— R B IR BB T
1 000K RN, MBI ERHEME M SCFABL, DUEIF— 500 ETEH
FHRIESC B, R, —BARBAE T X BRI, IR IUBBR AT B I 3630
FABEML, TRERD, WRMAREET T 20 1 EKWHE, FHERT .
kA B A7 UHEARIN 1 000 RITHEAR, HAK T 19 000 Kot FE AT, EE,
—BRT, REEEREER, MWERIOBSURZH R — N AEHE . 5
ERAURBIZE . R, XWR/RICEURT S, A T8 EHRE 19 000 375,
g T B R 2R, BB T RS (19 000 3RT0) BB R Tt T
M (B2, Hit, fhREROSNIRXERR LTS, WRIRHA B R SUR
BT —2478h, MRS ERD, EEXREREAREE. AW, & THE
BARXFRIFELE, RMRXE A I EAMAER R R ORI Zh |, TR, MRAREH
MaEHED, MRKRZARTEELEMIIHE. L, ERXE 7R T 6EF 1
AR 1 2 IR SCRUAUARASE 1 000 SETTRYBTRR, EREERTRDIMNIE, nRAL X B eI
B, RESERERE LIS HRR

W 7 M AT AR XU B 6 i R R R R R T 3 B W B TR R R, M
Rl e A HLAL 4 T BB TEIX S IR A :

MREFHESTEELRBEPAYIN, IEEEERTUEES 5B E&MT
gk, BRRERBATTEBK SME (B, WEABET, Fag
ZRXEHXEREMATRBMARKERLRE., GFFEMIESE. RIWE
RAM MR ERRBRER T BMES, ERET, —7@, 5HAMHEW,
BATER S5 SR BB AR A 2, AT AT LA 1K b ot ) BE B P B R 55—
FE, BITEARIIHAREEERAMNE S, MR T EER RSN,
BERB, SRV EABEBRIE A E R, b SEER—EE E SRR BR A
BHRSE .

EMBRIIFERN, SRPNMIENETH2RE T RIERS, &ETX
B EAERE, H MR BRI, AR T BMEENERAN, HES
Frep RET AR EEREM, SR AVMRIIEET LREM, FHIR
ARG E A RBARY & FIRBUI T 3K B . T & Al
BERYHEATREERR—EE L S5H A RN S A Z R0,
WX TREZFHESHETEREXEE., WASHRFNESRPAIE, 25
HAMBERS BB . RIVEES S k- HRER T I8

(iR
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MDA IR

RITELME SR ML TS R E BB e AR REFTE. B,
RITHEE EZ BTNV R EITRIERAREER TR, SR AP
FRZH: N GRAT) . RAVEREIM SR FAIIM., & 2.3 REHMR

48 TIXH EE AR BRI A (ReiEH), XAEBTRS LR =%
BMAERF M. R 2.4 AR TERERFE MR SPATE 1980 45, 1990 4,
2000 AEF0 2008 4EJRME MUK, TR T BN IRMAEXTAIAR,

GReE®) a3

#23 TP ANAEEHFNGE
G b A AL B 2 A FERE RERE EEE (KLEBHD
AL RIT)
W BEK . THBRE PR
& MIER 4 R L e
HBEERAT _ & IR
(Caika K THEE K
RAVEREE N
NFFORBE 2 7] TR (R 2 b fFRFF S AR
WEFE. DlFES
KRIEIME R A F) R TR B E AR
FERSE, BUTRKES JB SRR REK L3S 5 B
BH PN YA
g /N FAL SR, BE. i HeE IR S T AL sE
HEES R B, it
Cithisp=7E S GIE- s sty wifitim TR
®2.4 FTENERBAVHMRERTNE
i N - QR 4 ST )
SRUP AR R 1980 1990 2000 2008
LM (BR1T)
Pl AR T 1481 3 334 6 469 12 272
& MR 5B E T 792 1365 1218 1518
fe FAE 67 215 441 801

b
i
b
o

i
L
i



SRR

BEME (HM2ET, F)

R YL R 1980 1990 2000 2008

AFRBEAH 464 1367 3136 4 798

KRS F R A F] 182 533 862 1337

FEHE BN 504 1629 4 355 5193

FH 03 R R Pk B 4 197 737 . 2 293 2 730

BHE SN HLH

W %5/l 205 610 1140 1910

BIGIE- o 70 654 4 435 6 588

ik EaCiE = 76 498 1812 3 376
YERH IR : Federal Reserve Flow of Funds Accounts: www. federalreserve. gov/releases/Z1/.

O #RN8

RO (FERI, AFRABTRERETIA BEMAD AR F H iRk
FRMERERN S P AP, RTRITENREER I RE XL SN,
HAEMNRETHRAEN T EEA T —RTAEIENS5H, XEIMLER
AR AT LA B RR A EH# (thrift institutions) MIEE RIS, EHMEEHT
5 AL,

Bl $R4T (commercial banks)  IX$E&REH I EEEL T X ERER (7
BUBRZBNAER . EEFAR (TG ZoRmEE, HEREZER X EZWER)
St (BESHRMEDR) BERS, ATEARTREER. HERE AR
AT, MURWSEEEBRERAT B, REKAEARA 7 150 FEWET,
fER— K, ENEBRRKWERPNIN, HEREESHNETMHE A8,

FEEMR IS (savings and loan associations, S&L) 5EHE{EEHT (mu-
tual savings banks)  XEEBFNMPMEEE KLH 1 225 K, BT E@EHEE
FEK GRAEBRARE) .. EMAZIMIEFARO TR EES. Sk, XBHAY
WHESZEHBBHE, KEARESHTRBEFSHER P RBERTFRK. T8
K, XERHCEAF IR, TR, XEFFVHESELETZEKRRZEHEE
B, ENZREREAEL, HIRETIH H M.

{51t (credit unions) XEHLMREEE 8 100 KEL., B ERM—iEE
BE TR, BAFAINEBLS HANDREEREZRIN. EfEidETfT
TR AR FERORIRBUEE &, FERTRBOH & K.

O RAOMEBHE

TAPAE RN, PIIRR AR R LS, RERANER L EHRERS 15
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A &R AL H T B AT THE 05 A 224 o % ot T50 000 oA e 4 i L 1) 2 28 A 2 1 10 4
P EMIASEFZIM AR LESW . TR, M TS, gty
WA FEMIFRIBAEE, BEf—BE%ES FERE Tk, Ji SR AHE P
B ERWIES T | .

AFRBAT (life insurance companies) A FF R/ 1] AR, H
DAMBPLNSE T T Z MM S fahl, AMEHEFRES (MBIKERESD . T
P WA R BARN T R0 A 200 7 48 P A B I F BT Aol A5 35 IR
K. ENBPIURE, HEEHACIIRSHEWREZ N, HiT. ASRGRA
Al LAH 4. 8 TTLRTTITR =, B 5 T ROKEI RAMEMEE N2,

KRINFIMEERE AT (fire and casualty insurance companies) 5% 26 {5 K
DAL AREARMHE R G . KRS Z R IER. RUT A S
BAT, ENTRECRE TS RARRMES, HE, —BRERRE, 2]
RATREEZE RIFE &ML, Bk, MXTFASEBARME, KK ME M EG
B B E R, FE TP M=, WBUREAT 5 I Rk, I
SMEH ki ds . B 2 EBURIES: .

FEZEESMBAFBAE S (pension funds and government retirement funds)
FANFRE TG 5 M A 5 BURFIB AR 4 LUE & ITE R 1 SN 352 40 F R R 5 3 it
BARYA . ERTRBE SR BB AR RIS, 15882 E RN TR A 3G,
SRR BB, FRERERARENRT RO B, BB E T
SMIEEREORE S R 2R, SO E S B B AR, BT HRERES W
Y MERE.

L 8B AHE

XERP NV EEREWS A, HEARS SHETHGHELS,

W% 28 (finance companies) WA w)E M E RNV (—REHHS T
H) | RITRESFAFMEREER &, CIERSMRATSTERLRL, KE
BRRMBELD M RE UR/N I, — el 458 Bl GO 7] 0 T 48 5 g i T
SER . BN, AR IS PR A F R R I W AR R I T R R Y

HEEE (mutual funds) L& REFAYIFE R I RE D A ERBHER
KRG &, RS HTW LSRR ER S, SRR ROEHE ZENES
CEVER, RN SC R B RS G2, M =A BN S RA T, 1A,
HEE SRR A ERERE TEN SN ETHE, AR R A
HEDPBRATCEZZEN. BOFA & AR 458 (BEED HBA, {52
1 I HHE 2 L RS PR A WIE SR B & MM P E 0. B TUES M 00 & B B 3h
M, RO ER R AZIZN, Kb, B THEEESRAEXBER.

HEhHHEBEEE (money market mutual funds) XKL RVLEEA L [F £
EIRHE, X PT LR IS UFE R A K . R e h B L S5 7 VLA 18T R AR L
FIRER e ml e —FE, TEmmigItRE S DS ER BN XRRES, HEf#



BFEALEMERLREN R RS TR, 25Xyt i H B WA ST 4 R
WA E. '

RIS ILFRE SN — DN EERE R, RO A &7 DR AT A
MMMEZS A TR, RIHHLERES M BROGMBEU T ZARE M HIZXKF . B
1971 AEEA: S, SR ii It R & i & -/l , AR 2008 4E, BATHI%E ™
BT BH 3.4 HiZFETT.

AT (investment banks)  BERFFRNMETT, HEFHETHEAFEEL L
FERATE SR AP R U, EARBER, AR, BERITAMHE
THMKXB WSRO, TRASIESEZITRMEFIN, FE, Bl TR
HHER (BESRERGSH) BBEN, ZE, BREBHLHEHMEAEZT ST
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Mg TP, ERXMEEHEXKRREEZT ., @508 EE. FHIRHERAEAMmH
EZAT R R MK SME ST T X5, ME (wealth) 238 H T 4 (A B8 & 0
=g, EAMUERERT, RafFEfE. TEk, ZRMA. 2. R, KE
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fFR—sn e, PN MR, MRETEIEFR, R ATM R8T E R &iD
REA.

HER R TRMMEREMEA, B aRER R 5 A B AT A E
EEBHRTAAFRT. ENERNBETEEEF (smart card), BF—MHE
YLk, MTRETE R Z A r A F AT P R URFREMIERFEA S B,
FEHA, HESFTMER, PILRAEE RO, W “BifMN” mEgiE
RIFFI—MHFRZR. FEERER RIET ARSI (ATM), HHEE R FHEI
AN AIHHENLSE A R B IR PR R 4.

B=ME FRMNERZEBFRE (ecash), EHHTELEKN LWL ™R
fR%5. HHBREVLESERTHARSELRNEZNIEKS, REETHE, ZEkSE
FREFEBI AR L. YFERAETHASWYN, HRETLUBERMER S,
FEFRER R T RS ‘W7 &, BT Aeme B3 E KRR BB
WAL L. P LER AR ZAT, RN E RITIK - P RB RS,

BTRTRTHAHTE, RATESUATH S SRR, JEEATA 8 3ft
TREUBR T FRER. FLLE, EWFYI LR “RIELERITHELSITHG”
Brift, XBE LA B R .

Bl HEAERITCB &AL £ 17 B

REBTEW, AXAALHLHFMURCEHIA, BREESE, IATUMARER
AERAE, 19754, (HLAT) €205, e FXAFTRX “TARAERTHE
X7 AEAEREREHBART AL, L5k, BIBRFERHREERALT T IR
W E AR %A R, 1995 £ £ T EE K Mondex #E y R P WEEF, BRLRKX
HEH, ERAEEHNMARREABT SN ABA%ERE Y, £EEMUAE, BAKU
HAEWAMNEFERNTENEARRTF, TUERARTFRT, ERARDHARRX
BAEAXM. WH2EMNEERASETHNEL R BR?

ERETFRTLARGTEANAFRIEGR, ESHEEHBTHARARTERANHET.
Hh, EEALTRARNEZNIABR, FELERG N RANYE KT I HAL
FEE, BENELE., HA, aFXATRAERT LB AERNEL. RINLEN
BAREFE, RERRWBEANTEMTENEEE, FERTEPRFHEL, X
HAEZAFEL, FERZERTHALE F LA ERRENBATRF, BEBANKF F
SENOH. EHLEXHRREOAFERL S, FEFRA - LFHANLLRENITE
AR, ARETIRFREAT -AER, BESUTHRMEIRAAENA
BE, AMBRBF. BEMEF 2B X LHE, ATERANENHHRATH.

RETHWERRE, BRAKBEFRINEARENZ, EELE X - LR
T, ‘AL HTHABRRFALRT,



TR LA RE SORTER= AR 55 A P B R 2 BRI AR T, X BBk 5T 60

RUUNTHAT R E L. —FGE =2 B AR 5T, BB I ARIM B A
MTLABCH A B3 . IEIRAITE RN, Bk, 4. HKhalEgs,
REARWB=EE 2RISR T AIER. R, R MIT MR T %
X, HAREMUIME RN, BFASH L= UGNy h, EH8
M, BAIRE—E RN SORETRRAT, BRIy =B T4,

[ BB ESERNEHRE

KERFE MBS SRR -— BB A R R (BB, &% T
HEE MM KBV, LEK, ORI THE TS ITA STk
AR, XEBRTN RS E R, 5 1980 L%, FHEAE0 280K
BUCHETRH R, FRAHE TN T ETRAKIT B, IHRIETAER
(monetary aggregate, W3 3.1 S&REEMIZER) .

M1 B CBAE AR R BB LR TR ER . BEERsIESERAER, EH, X
RW PR ERTE . B3 INET M1 HHR. ML REZSHER RaE
R ARFTREEHRRAMET, ATM 5878 EPHRLNANOELEN, B2
H, ABREPHIALSEREBE 2 000 E5T (B FYI LR, Ml R EE b ik
FEIZRAFEIRRITHMIT R THRTE X E, WREEDHENERIRaEER
BRI TR, WMARERRTRITHRITHE X, b BT HaEig
HARAI AT LAFF ST B, AR BRI A WA BT EWR P, XA 1Y
HEEAZGEN, HBRETHRT.

%3.1 & H 2R RISHR
2008 4 11 AWM {E (+{23%70)
MI1=3@ % 804. 9
+IRITE R : 5.6
+IEHA 405. 9
+ Hof STEAERK 306. 1
M1 St 1522.5
M2=M1
/N B 1351.0
+HEEFRS M GARKS 4007.1
+RMTHLFEESRE (B 1 053.9
M2 Bt 6 412.0

WL IE : www. federalreserve. gov/releases/h6/hist.
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20 g 70 ERABIZAET, RARRTTUARIERS, HARARFRZE
RS, BEESREE CGF 12 EFEEITHeXMRE WER, SRl HMEHE
RETRANE, HEMEXNS, EHEESRT. 55 H 20 A4 Tt AT
DIFFER B, tesh, RATPLi e n] LIS (1R 25 BE T A ¥ B 3 B X eB AT B A sk
R, Pt T4 (negotiated order of withdrawal, NOW) 5 B #h%%
MR 4% (automatic transfer from savings, ATS) W/,

£ M1 R b, AR M2 3N T — 2R AR K M1 3=, BBBER X
B —sugt (BITmEERK P AR T GFEESOH), DLRIEMEELIE/ME
AREHUNIAERHE EEFR DMFERFER . MiEHEXEEEEKT

62 10 TRITTHZEMAFR, RAERERIM HEMAA ALK, EEFRERAE
EENBREARRBRNIEZSFR. KATWHHEXKFXUTETTHLEES,
HEEBITRIATH. HHTELRARXSMHEERELTUERE TENREK,

EARMNITEH U BB ETHITER T, — N E5ENEERE, T%
X HELRRE . WR—3, WaH PR —FE i B E B
FREFEBAEMERUATHKE, SHMERRTEZES]. X THERBUORH
EME, TEEREFRNETEXEREARKKBIET . AW, WRARERE
PR3, Wa—Fataxt 5% ML 4 AW 5 HAMA B ER RN kL, X715
BURHIE HFEREERNITEIF Rat, SEE MRS,

& 3. 12 T 1960—2008 4£f6] M1 5 M2 3 KR, XK T ESBKHHKEK
FIBRFTE R R s BT . B3P 20 e 90 4, BN FEE 30 et K30
[, 20 42 70 FEARENTR MK REE T 20 4 60 444,

R4
KR (%)
20[—
i
% a
lga’V2 “”””’“’V\ WM
}%\),;i S U, W\V\ _____ F--3-1 e
_5F |
~10 | 1 1 | | 1 | I L I

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010
3.1 1960—2008 £ i8] M1 5 M2 g1 %
Pe®l 3P ;. Federal Reserve Bulletin, p. A4, Tablel. 10, various issues; Citi-
base databank; www. federalreserve. gov/releases/h6/hist/h6histl. txt.

RTT, XEHEMEAEZINHEEEHERNA—B. 1968—1971 4-[E], M1 #
WRE-HE Y ~THHEERN, FBAMERDLR; MAX P, M2 HERHR




WAARRRSE; ERBEREN 8 ~1070MER] 126~15%. HMAHEML, 1989—1992
A, M1 RA BT B, T M2 KR RHN B I TRBE. Ef—5,
19921998 4Ff}, M1 B3R BRI T W, M2 M KFHRLE - T 1998—2002
4[], M1 BRKEBRLTIRT M2, Bk, 4%, FRKET AR TBE
A BT RARARBE '

M 3.1 B, RATLIE S, RBEIEAB 8, BRORTIFRHERRH 63
THEE. ERHEENLFEZERBNHTAREARTIHRBIEROFERK
K&,

AR

Thursday, January 15, 2008

The Federal Reserve’s H.6 release provides measures of the monetary aggregates (M1 and M2), or money stock,
and their components. M1, the more namowly defined measure, consists of the most liquid forms of money,
natmely currency and checkable deposits. M2 consists of M1 pius household holdings of savings deposits, smal
time deposits, and retail money market mutual funds. Grouping assets (money) that peopls uss i a simitar
g:anner separates money that's being spent from money being saved in order to predict impending changes in

@ 6Conomy.

KEY: SA: seasonally adjusted; NSA: not seasonatly adjusted

*From Oct. 6, 2008; July 7, 2008 and Jan. 7, 2008, reapectively,

MONTHLY MONEY STOCK MEASURES
MONTHLY MONEY STOCK MEASURES % CHANGE
Dady Avernge, & billons Seasonaly adjann rates
December November .ot Smth 12.mth
M1 SA $1,509.8 $1,522.5 A03.2 3068 471
M2 SA 28,1084 7.934.7 174 123 8.5
M1 HSA 16258 1519.2 - ' 3%
MZ NSA 83,1480 7,044.4 - e
WEEKLY MONEY STOCK MEASURES ‘ #
WEEKLY MONEY STOCK MEASURES % CHANGE ; é
Dally Avarage, in bilions Seasonslly adj ann rates* e
1S/2009 1212902008 13wk 26-wk 529K R
M1 SA $1,6544 $1,6053 347 240 128 T
M2SA 3,804 81244 144 93 83 :
M1NSA 18705 17139 -
M2 NSA 8,2494 8,180.3 -

Nate: Spacisl caution should be taken in interpreting week-to-week chianges in money supply data, which are highly volatle and
subject to revision.

Source: Federal Renerve

¥okleyE. http: //online. wsi. com/mdc/ public/page/2 _ 3022-federaldata. html.

Fouabtett 2

AEE, AABAWETEEEL 2000 X7, XMKEETSRAN, £TAK
BRA, BTG, HEFXAETAE, BRABPALTRIFA R4 S W ETER.
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ERARWAST, FAWORERE 2000 27057 RINONANMEN . XBETHEMH A
HF? RERARLET?

RELFHAAEET. WRGCAEEREXFH, REFL2BLXEHRFTRS,
HAXRTUHER, BRI UELNt oA, BEWIER RS EKE, X8 T YU
BBAMH LR « REHHE (Tony Soprano) WERF L HAEINALT. — %ol 4
REHXHARASL, BN ALTHZREREE; XHRTUBLFRFERBNK
AT

HEABFUR2FALETLAL, REBRWANBTYEZETRATEWARB K,
ATHNEZET B4, EHMNTEERERT; XLAFHXTENTHABERY
KE R, A, REFAETACGE A, EMAEFHET. —FULHETHE
R

EMYENTEREEESX

ST TR X (LD TR 4 5 SLBE T, 36 B Sy S TR AT 2 o W
EEZRSHET SR, R EERS RN ERNAH &, —E, W
HNEREEIM R B E LB IR SN OERARE, B, 2oy R
R 2T, BB R T, 5, YA ESHNEN, BEXNE
AL SR AT KRB IE . TERRARL P ety FofT LA 645 391140 6% 1 4
WESALRE, RIEWHS, BT R, TS RE RS L.
SR B A R, ERAEE IR ROR, X
TR R TR A 2 4 ML R R . TR, U 2 B R 2 B
BB RN, XTEREEE TS S BN, M T SRR, SV
S TELE S O H R 2 B

%3 2 TRUR B R MEA 24 E., ERITEANKTRKER, B
FERRAEIE T AR M2 BIAH B AT KR, SRR M2 B IE R
WICHR, 03 3.2 FR, S5 K 300 14 B T 55 2 45 B4 TE M X 55 7 B B
WA RAHI2E 5, L2007 48 8 F MM, BIMGHOME 8% M2 (AE K Y 10. 6%,
BERRREAEMRES, (188 2%.

% 3.2 RELH— N EEHERE, WA FFIMAER, M2 HKRRPIGES
W TEEZ B R LRI B, 4% BB — 17 R T Fifh M2 B8 K
EEWEZEWER, M2 THBKROTIGER 6.8%, BIEMEN6.6%, WHEZ
RAEEN 0. 2%, RATATDIEEILI T ERMAARNET S RIIREIEER
FETRAGEESE B, AFMKR FERHATE, EXFFELHHH
BN, 14 HEADMTRK, XERE, RINMIFAEYTELTHETtens
A, MY XEE KRS,



#3.2

M2 KK WIRESIEEE, 2008 £ (%, EHEHKE)

\ =85
A1 WAt IEiEfE E )

2007 47 H 4.1 4 —0.1

2007 4 8 H 10. 6 8.2 —2.4

2007 £ 9 H 5.2 6.2 1

2007 £ 10 H 4.4 4 —0.4

2007 4E£ 11 B 5.4 6.4 1

2007 4 12 H 5.9 5.9 0

2008 £ 1 H 9.6 9.6 0

2008 4F 2 H 19.9 19.7 —0.2

2008 4E£ 3 H 14.7 13.4 —1.3

2008 4E 4 A 3.7 3.3 —0.4

2008 £ 5 A 2.3 2.4 0.1

2008 £ 6 H —3.7 —3.9 —0.2
SE1Y 6. 8 6.6 —0.2

Yk R : Federal Reserve Bulletin, various issues, Table 1.1 line 6: www. federalreserve.

gov/pubs/supplement/default. htm.

L XFRFFRMT, MR i FIR S5 ST LR AR 5522 b 5 8 3l 2 32 1
AU, ARTHERSMME.

2. RMEBRA=TIUEE: KHEN . CRALC A ERE. 5TTERZESEN
BET HREFHRRNNEY SR, BEETZHRA, [T 2Ly
T. SHERCREAR/D TR PR el , Wbk 7es siAk. &=
MR LIME R M A T B, (EAE @R a8, M (m e, BARMER X
e,

3. IAMAEREAWTEIRN ., HEIMOFEZH, BT RREMAESIUN, FEILF
AR, IMNERERETRERN. KMKSIARKT 52X EA.
ZIEMEREHREIENKY, EEHE—PRE TG HA ., HIIBMELEERE
FRAERERRE, BIANETRRESW R, FAKSIAT AR LUES R LT .
BRXM AT EROBERAS 4R, BORFEE —EER, BREHEANSE
FHROW™4, REMEXEHSEBHER.
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GRe#®) ‘N%@H}a\sé

4 BOBEE R RE L THMARKETIHRIER. M1 5 M2, XeHiRtRg
#r EZEHAA—B, EIREOR S S R X B R AR R . AR
—i. RIS TAEE, M TRTMBENREE B EHRNE X,

5. WMITRMAI—NAER, BEEHFBRGRIFAEWIRRETR, 2
EREMBEATRIBEIE, XYW, B & 76 5% T8 76 108 55 1 4E 4 4
(BR) ZIBFWHATE, BEXFLY Bm, 14 WE, TERERAAR
BT,

R m WA AR F
W HshtE ek
HFIHE M1 PrEfEE
BT M2 el AR y;
Rk Z5 A N1
ErER K GiES

oERBEW

Fra 102 #0 BB % @ #F 7] L1 £ www. myeconlab. com/mishkin {1 §§
FREL,

rveconiab Jas

. T BRI EA A SRR T E 7
- R EABBIRT 20877
- RERGET, BEEHERT T EBNE.”
‘BRI EZR.”
- E-AEFH ST, SAAASRIEE =R
(G e
¥R ¥REE
& TR M
AREA GRAFEH
MREREEERERE, FEMEEETRITRES, M55 0HERERER,
FE—NEREFT, MMZAZMERELSG? EHNTIASAZNEF=ETR
ftamizz?

SR

v oo oo



5. HHAREEREERT?

4 WA 19 HEMEE AL N EE SRS TSk E e, RS IE %
AR AL BE B

5. WHAZEGRM, e WFENRTEAE?

6. 15 20 tH42 70 EIUMILL, 7E 20 B0 50 AERINEE, HHESEETHET 66
PHERERETIRE? RiF 47 REEETE M B A T 7
. MR, HETEENE X SEEEAE TN TRY W4
T B B B A B R HES
XTI,
b B,
c. W,
d. PEARAHL.
e. BETH.
A, |
o T SN S 1 B K 1R 14 5% T oy S 72 A (T o R A5 B
“BF I

10. ELPG7E 1994 4E205 THRBEAERIEIE, Ji4 MRS T T84T
iR A [ 4 T B T AR 2

11, BE AR R, 50 20 450, EESW RS B ML R M2
AT R A2 A, XEBENE, RITMHHT SN ETFL
B o S R

12. WA EEBFAE R R AR PR ATNESE 1 48 ML A M2 j3dR, eilw H3H
WK REFHIE? TS KR THRHRET N AR

13. 762 RIS HE & 1R A MU1R T ML AT M2 o, W5 i o e 28 B U = 4]
W7 AR R R

14. 35 FHIE = HHa A e T MR (ML, M2) o,

a. AR, .

b. TS,

o INIEHITR,

d. A ETERTEK,

15. Htt 2405 T TG MRS, X A RBTEIE EXH T4 K
EIEIUELE L AL E NN

[e oI

o]

w

SR T

Pl £5 45 30

1. ¥jla] www. federalreserve. gov/releases/h6/Current,




GRer) R aiw

a fEdE12DAW, ML, M2 #EKES R E /D7

b, BRI ETRIE T, XBIRELTY RO B

2. ViiA] www. federalreserve. gov/paymentsys. htm, t3€ BE4# B 7B (1) 32 10 By 45
H—BAE.

---E

www. federalreserve. gov/paymentsystems/default. htm

G RIRE T RBRAER SR REBUR.

www. federalreserve. gov/releases/h6/Current/

KIRAHTE B BB L& 8T M1 5 M2 #K-F.

RMEF LR TS H RS RS

MRARER, REEHES? ¥ZEER, RNLFETRZE PSSR
M HRETHPIRTRBIRCLEEBHNE, URREEIPHNE. BLXENY
X, ATRARER2E S R, BEMRE 8%,

ETHRENERTR, EBNE 20 51, Z/5%% www. myeconlab. com/mish-
kin,
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fEPL SR )% : 2008 4E 10 A S %
TGRS RETHRS

BEE SR BT IR EFRRESR MM ET" EA K, KIVEVREF K.
ARV B TECAPTRR B9 0 B I X X 4R R B BB, IITZE 2008 42 9 A 29 H (B#H—)
BT AAFBUFR ) 7 000 /2RTTHMBI TR, BAARBY T RE N KGR, {2
WREfEHLESEHEA T AR TURIH B .

BEEN LRV MEHRES 3 APEEFRFEILF THRAET, XMFEL L~
WhRHERTE 20 #4230 R AFERIRE. ENEERNBRER, FEM 2,
R B 27 ) R S BRI SR T A R Z (] () Ted 22 WK BRAE L Z AT K2 40 33 (0. 40
NE R BKFHIE 10 AR 450 MEL, QT TR E. BRETH%R
ETBRE, #£—PRE, 2008410 H 6 HIFMAK—A, EREA L ETBRIBERK
H—F.

WHEHLIE D IEY T &M B, XMESHNETE T SRMERE,
WESERRAERE A, B ET B, BRKPMEER, TIERKMYXAE.
BORIMIRI M &R W 7R R E 7 RITANEREMTTE RFHEMRHNT) A
PLEBATF, ROWXAEE, 84 BENETHRRMG 2, URARSHENE, H
WEZIWHER ., 55 5 BT T AR BHKPRIPEILE. 55 6 FAg 2 b 2 1k 21 5%
#Mis, SEBRBRERNZNZIURK, SHMRZENEKR. £TENMA TR
EWG PR, o8 TREMMR SR



Hom oM #

FEH

MNERZFFPRIXANEZTZL—, OTHEERLZIKNG I FLE, F 69

B ZFeRREETHEEEZHEL, Ait, HFEARKRILFEZROBREMN RN T
HEFN. FEYAERNERE R RZAGRE, ARREMELET, BREEE
BEMERP FAARR, AEREBRELLPERENZFRE, AeBEieRs
THREER AT,

AEBENBEFARET, BAS5LRTHIN, RNLCALRERA E—AHS
Lo BMNAEREFR ALK B RGHES, TRNANERHANGES; BEHF
ik AAR—E0, RANFORZRHRER, RONK TR B E F0TEF k.,
BANEHTHIAMFNAEJRF R R T T AN S, RRETER
WA S (BIRE) FR—FEFTEHAE, BB, RAEFETREB T KE
REGHERAELSRZREG LA RZ AR A,

BREFIJENARAAZR, BT @A FERATHRAI A ML ELH,
BARBAAZLBELABELHNEABNREEY, R EAR BRI LBAEFT Y
HRERINHIEEFBENMALETERRZFPHRENAE,

FERNUE

ARG S TAMNKER ERE AT (MBMER, cash flow) HIREZHEZE R

AT
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Ko Wi, EFEIFRGTBITEZ, RITERERBERR#EES THOMNE.
BRBIXAEH, SMHEER AR S,

S -

H{E (present value; BINHANEIN{E, present discounted value) RIHE S e F e
HE—AEP —EEREAR 1 ETTARMRRERAN 1 ZETMEE, XM IRET
HTHH, BRI 1 E0EAEE S A 8, 2 —E5R a1
BIARIE 1 LTTT . AN BHRETFERFFEENEN TR X,

HANRMBE BN FEAHRS TEER, RIITKRZ K EFEREK (simple loan), 7
EFEERH, BRARERARE—EHENES (HIE4S, principal) , AL
2IMH (maturity date) AFBLEAS, FHHLMNFA, B, WEMEREIREI L
BRI T —ELHH 100 ZITH 1 EHIEERE, ROZRM 1 4E/5 4458 100 255
ek —EHFIE, B 10 250, FERLT XM EBSXNEA S, HEF
BB AT B R R FE S AT A RS R A SRR B & 8. SRE BT A5 B i 1 SRR Ay 26 1]

R (simple interest rate), B

=200 100—0. 10=10%

INRARZHOXZE 100 ETTHIHER, 85 1 KRR 110 250, XATLIFRR S
$100X (140.10)=$ 110

WSRAR ZJ5 PRI 110 ETIR 25, 58 2 AERARIE3R IR .
$110X(1-+0.10)=$ 121

XPMEREM T
$ 100X (14-0. 10> X (1+0. 10) = $ 100X (14-0. 10)? = $ 121

BREE R HOXE ST, 46 3 AFRIRIGIREL
$121X(14+0.100= $100X (140. 10)*= $ 133

MEERN, BRIITUER, % n 4K, RN 100 ETESTH
$ 100X (1+0)"

M E IR E R RATT IE B, S REH 100 5T 537 84K 77 LA
B8

4K B4 Py 3t Sinte
0 1 2. :? nl
| |
i | i l ! |
$100 $110 $121 $133 $100 x (1+0.10)"

XA T LA B R AT, 4 K1 100 505 1 FER 110 EILRAEH
(R, ROIFARRBIEAT AR X /PO . REP, 5 KK 100 RTHYT 2 4



JE) 121 T, 3HFSEH 133 EILE 7 4EJ5H 100X (14-0. 10)" I, XA EIBHE
BHIRE, RIMTUMNRKRORZEERANME, Fl, 344/ 133 o, B
$ 100X (14 H24F4A KA 100 EoT,

$133
(14-0. 10)*

RN LB B B BRI WALESKUE, X458 R b 3T R % i 14 31
(discounting the future) , ZHEEX MR, BITATLMESRK A HIHE 100 £
JEE R PV, FEHKME 133 ZTER CF, # 0.10 (BF 10XRF R Bkl i, #
ATAREI T EMAR: '

CF
ERT 4.1

$100=

PV=

AKX @D HIFRERAN, WRAE KW 10 472K 1 €50, BWAX 1 RTE 7

RA AR 1 FooEE. XERN, WRRALEHAER 1 £x, KRAOLEEAT
B¥, 10 FRRFMEFEA L 1 300,

T AR BRME

mBEF R K 15%, 2HG5H8H 250 XETLWAERS D7
®m %
AL R 189.04 £ 70, HEHAR LD
CF
(1+"
HEw, CF=2 £ WA 4K=250 £7T;
i=FF|R=0.15%;

PV=

n=4H=2,
H W,
%250  $250
PV={30. 157 13225 ©189.04
N HEI4E 4E
0 1 2
| | |
| i |
$250
$189.04 < |
VBT 2 0% |

BEGUWEAAMEIRYEHRBF 2000 FETH LR, XBRAFREAERKN 205
HAEEHF 100 FET. KUK+ o%EF, TRERENRE 2000 F£XTLT 57

D

-
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®m K

AAEHEX ERFRREHA, FRHFBEH 2000 FLETHFERA XKML EDH 25
. wRBMNEKABEAER 10%, L 1ALMHH 100 FETERET AR 100 7 £
T, BEZFXMNWI0F ETAA R MERERE, RA100F£7T/ (140.10) =
909 090 %L, E#&EAHF 100 F#£ . # Tk —4£F X8 100 F % TIHA 3} 100 HET/
(140.10)*=826 446 £70, UK. HFFAX LA M, EEH 940 F £ L. K45
RataxsEs (FAEABKER), EhFHREGNENES, RELHRERAGSE T
TEWERF, Eih, REZEHARERE 2000 FET, HEFEHKELT 2000 FET
Hy— 3,

[ ipEBNEAHEBIR

WRIEEAT IR ZHEM AR R, (5 AT TR AT LIAY H R A 360

L AR Csimple loan) . RATRIRIHARIR B IGEEH, BE L5
W HENRES, EXRASTIERY HHRRAARAES, HXAEmI R L.
WERMTS TEEE TR, Hn, sl &5l 5.

2. BIEZ{THR (fixed-payment loan; R M HIEIER R, fully amortized
loan) . FHANFERARE—ERENE S, ELAEWETEERN, BXAE/ Y
B (FmEH) EEEENSH, KPHaEss, waERA. i, mEKRE
EEHN 1000 5T, FEEZLFHIFHATREE SRR AE 25 4Eh, GAR 126 £ T,
SHABTER (BIINRERFO S ERE %50 R TR

3. BEf% (coupon bond), XFFEFHFELIM B 2 AT ELE M FEHEHH A FHE
BRFE (BEAMB, I EEALREEMENRASHE (EEEME, face value,
par value), (ZFTLARRZ KB REEF, BE N EB5HRE BT NFHE F#FBF
MEVEHE, EXMERITA, FERLEFAFAAIMAE. 4K, HEABZR
TEMETFZEFRABA LT .) i, 10 4EBEE R 1 000 ELMEEFHELE,
A RE AR [ A ST 100 2T B A B, S8 H AT A AL 1 000 £
HfH., (BiZFREEEEER 1000 ETHMEH.)

BEFAFMFEEEUT AT ERGEE. B—RETHR0A A SRBURILE;
B_REHFNEIHE; F=RAEMNBENME (coupon rate), HIEAE LATHYEZH
BhEMSEERE L. ERMNNH TP, SEKNEEMNE N 100 25T, HER
1 00037E, REFHRBPET 100 HI6/1 000 E£IE=0.10, 5 10%. EEBEFBENE
TR E 6 S R E R Rl 4R T B2,

4. A K 1TIRF (discount bond; NFHKEE P, zero-coupon bond). X FjfE
FHMEMAAR T HEE (WHED, 2R E A, SEERERR, I
RETHFBAEMAL, RITARFBEAGHFEM. Fl, FmEN 1000 ETHIG
A THZF A6 AT 900 EIUE AT LISEE], 1 EFHRBHHA NS BT 1 000 2T
. RERBBUTEESR. HERSSKUTAMEHBE TEREITHE.

AR RRE TS T AR R EA AR, EF %50 LT

)



BRF AR 20 BT, TR S AT SRk S S B S U ZE 203 H AT e I 2. T
WA TREES A ARMESHRA? AT EMEENEEIAR, BEXER
K. BRPXEE, RIVRFEERRRNABOAERS, RHTERRAERT
HF R,

[ B %e

BEVTRARWERELETH, HhEEZENREBHMEE (vield to maturi-
ty), WELRMGS LRIAARRERWIES KSR NEMEHFE.O T3
BRRRUHBERA T BERNEFTEET L, ERFFRANIREERWFRITE
Eiw.

BEERA MBS, RO EUMEATS TR kSR, 7%
P BT, B B RN B I R B E T A6 5 TRASRNMESET
EARFKFTA EHR KB,

FERR RENEORES, TERXMWIMERER 082 TIHHE. TR
MRS R 1R, SREHHMER 100 25T, 1 ERHEMNED 110 €T (100
FouAeH 10 RITHEZHD . BER B 2 HIE 5 FCR R BABEN 2 EF 4K
HIHHE, BATRATLUT AR T,

’ e ST B s %

RS T 100 £, HEERME ] £EE 110 £5, RERKHI
NEEE P DL

®m &
XERZGE K EEE 10%,
pv=—CE

(145"

e, PV=1%4 %= $100;
CF=1 g cLm=9$110;
n=4%%=1,

i,

$110

(1-+4)

(1+:) $100=$ 110

. $110
1+i=%700

i=1.10—1=0.10=10%

$100=

© FHrf, PP EBEERI IR EIR A,
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GERE) REBAR

7%

4R BIUE
0 I
| |

I S
$100 $110
—> i=10% «——

TRIPRERGIRE LE 08K, HATHMYT 10 ZurF 8 TR
PL100 BTk e, el R, T5MRMENRESE, FEICENE, T
EERRME, BRERSTRYPRSER,  BINENR, XFRBBIRER,

BEEZMARK WRHTR, XMHRXERMRANEINHBREEAERENS
. VEEAREARTAN, BRAGHRSITEMEENEH, 213 s Rer
LWEE. BEHEREMMRARNEP SR, RIRBMWES L ERXMERNY
%, SRS RKUMESFETERNIME. i TEEIFRERE RO LR KA
MIKIT, B BERN $% T A R ZAAWBEZ A [(FIAAR 4D,

TERTE M7, SEEHN 1 000 X0, ERRH 25 FrHBEFEREN 126
EI0, BEMITESBNT . $£ 1 FEREMH 126 ZTHIER 126/(1+4) %
JC; 5 2 SERPTEATRY 126 ETMBE R 126/(1+40)% EIu; MK, 5 25 FX
BE— AT ET 126 ETTMIE R 126/(1+DPET0. SXERKASKMME (1
000 I0) TR RITMBEZ A, B

$126 , $126 , $126 , ., $126
1+ A+l Ao T T ates

E— e, X TR ERE AT, A

e Ay e e cr
He, LVARKEE; FPREFEERENENE; » HERTERER.
N F—-EEEZMNEINE . BEEEHENH SRR RFERBREENN,
RABMBRRERRERTLY. LRI UMAXANFRFREB AR . BTX—
WEHEMBE, FEMBiTERARETRBETXSHE LY, SFEEREMNH FP.
M RTREAER n SEBRMBIE R | MR, flan, XF—% 25 FHERm
=, EETHl 85.81 £IT, ERMAR (4.2) WLIEH, BHWERN X,
A2 NGEF ST X MBI RS, W Lo S RITE R R R
FWEHLEERE (QEA) FEEMNNEH.

Bl S ek B2 % S AR R

HhrFEUFE—HFET, EEEANOFETHRIT R, RARITHRERARA
Y%, BEREHEAERE, BEFELLIHAT

® %

BEEFHBITHEE 9 439.29 £ 7.

$1 000=

4.2




_FP _FP FP .. FP_
WVeitritarotaro T tasy
RF, LV=HRE&H=10 F £,
i= 4 #| £ =0.07;
n::‘r{:&:ZOo
i,
__FP FP FP FP
3100 000=y75 57+ 0. 072 T AF0. 07 T 0. 0%

EUEEE (FHNEA, BAEFER—3FHE) HWETLE, REEAAY
HUERT .
n=2F# =20
PV=%#%4% (LV) =—10 F 7
FV=0#FHNRHXLHE=0
i=4 F| &£ =0, 07
B PMT 4, IEFEEZEFH (FP), %2 9439.29 #7,

BRES SEGHFIEERKNTRTESEEMARZHER, REESMHR
HFHRPMEFTENRE. B TRERFRAREY RA LRI, BFEHAES
F A BB B BLE N L 85 3R f R I B

H{EX 1 000 £JT, A 10 £2H, SEREFBN 100 £5T (10X K BEF
) wfiz, HIETRIFEMT: 81 ERZAFHEREME 100 X THRE K
100/(1+4) Ju; %6 2 5K 100 RITLEBEF B HBE N 100/(1+4)? £IT; KL
#, WA, 100 2R EFEKIEN 100/(1+)P KT, FrEefiiy 1000 %5
THERBHE DY 1 000/(1+DPEIG. SEFSRBIE BIFFRKBM, U P RR)
S5EFAAENBINIUEES, B

_$100, $100 , $100 , ., $100 , $1 000

P, Ta ()’ A+D0 A+
W, SRR EFREC,
_C c cC . . C F
P=T L Taso Ta+os U T agor Tt (4.3

Hep, PABBFRNIN; CHEBENEEME; FIGRFMNEE; » FEBIMHK
2

AR 4.3) B, BREAE. BE. PRSHEFMESEEHN, RA3MK
BHERE, BATTUAXNARPRFEH B 2R (. SEEAARFHER, X4
WHMR LS, LRSI ERTER T REX—AXNERF.

O XE4HBEGAHERESEERTREN, TRARNRIMMBEEN 1 4. RMHBERNERIER /N, TLA
Bk
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GR) WEB AR

L7

BB B R S EUR

RBEEFFEN10%, WHEK 1000 #50, BMKRBERY 12.25%. B Y 104568
& HF WM.
®m %
%MK 889.20 0. AAMESITEE.
n=J B3 £ R =8
Fv=fi%wf (F) =1 000
=4 FE£=12.25%
PMT=# 8 ZF| & (C) =100
MiEPVH, BEGFNEN 889.20 £,
dst, WREHEME L, KEAMKRE, WPV % 889.20 £, & i@dF3
2\ pd &N 12.25%,

F A 1FIBETHUARGHRFNEOBI R EE, Kb, RITTURR=AF
B L

L mREEGFHMRET HEE, FIRERRETREME,

2. REGFHMBS MR ARERFMAREY. BERER, HEHKREREH
B, BERE TR k2, YBREERTRER, G L.

3. AEBMBETHEEN, IIYRERERTEFEAE,

F4.1 BRAEN 10%, HRM 10 FRHEFHBIMBER
(H{E 1 000 XJT)
B (o0 R (6

1 200 7.13

1100 8. 48

1000 10. 00

900 11.75

800 13.81

X =AE LN TS BMRSEERSL . AR AT B B s I B R, REk
Y ARLBRBHFRT . WRRE 1 000 RITFAETHRS, MER 10%, PakS
AEHRAT LA 100 RITHFIR , 28 10 SRR K P REBUA 1 000 0, Xt
TR 4.1 FFRRPBELEME R 1 000 #6. BEFAEN 109 MFFHF, BFELEH
B4 100 #J0, % 10 FKHAE 1000 £, WREHFMHHEETHEM 1 000 £,
EHRAPRSERLRETEEANR 10%., x—HETIEEHRTEMEEMG%E, B
RAEGHREHEEWE, kSRS BEARUMREE,
FREMESDMBEERZ BIPR XL RBTS L. SRR  LFH6E,
FmEMBLA (AR W) FHAENLIBLREFR. T2, UBHRERRRN
FIRE EABEREREMHE O T . FREFSEBBFENHE T BGET AN S S5—4



MR, RS, RRMWEBZEMNBSRAMEMUAT T ANMERELS, H
I, BIFRAMELRER,

LEAHE, PNMRFEHENBRETEREE, FIHRkERNSETAEMNE, 7
PNE—ANHE —AFHLHHES M. Yk S RET B E5M R, RENERS
THEE; PIHKREEF i BERRN, fEMBEZTE, BHit, HRS
KT mE.

BEMFEPEE MG, eIk RR0HE 408, HERI1TE.
XSGR NG — A (consol) HkEMHF (perpetuity), XE—F A 2
H, AEDRAEE, ki RFEXTEENEEME C HAAERS:. EEBHCHK
Sitl, REMEEEATTRERENE—AMHR, RESBNAXS; AIEEENR
A LGE—ARE REAE. HTFE—ARHNE P 8i+E, aTLIEAR 4.3)
AT O,

Pr=i§ (4. 4)
He, P AkSEMBERGZE—ARBNE; CHERAERMA, i HKEMRERGE—2N 78
BB,

G—NME— BRI ER, RTUSL AR Y . EFAA, BB T B,
B, WMR—FGE—AFKTREEE LA 100 ELHHE, FRE 10%, HBAEH
WM& LR 1 000 £55, BF 100/0.10, MMRFIR EFZE 20%, EHMEREST B
500 370, B 100/0.20, FATATLLKREXANARAE# R

=L (4.5) RAE

- #

R
A

WEFEWRBEH 2000 £, KAHWEELM 100 ELFE, CHEABKERE | *
%7

AT

O LZG—AHEMBARN
e C
P=mamntaror ™

XA LB R
P=Clzt+z2+254)
Her, z=1/A0+d. Hz/hF 18, BHFREMHLRN

1+ z+=z? +z3+'"=’*‘1

1—x

C
atost

Eﬂt?
_ 1 _ 1 _
P“C(l——;_l)—c[l—l/(wi) 1]
ZRBEE, XA RN

pc(ii-4+)-¢




GRe-) Hefep-asp

79

®m B
EHE| M 5%,

e, C=F#REEME=$100;
P =K S RERL —AERHH=$2 000,
FE£,
$ 100
$2 000
i, =0.05=5%

AR 4.5 AT BRSSO BIRIRE AR, T ET LU A8 8= RE
FREPN AR, MREBERHEAAMKNERY B0 £FRXFFL), B
KA EERF B ASEMHETMHBT . XEFNFE 20 ZELS WAL RITH
A RKMPMERME, Eib, mREBFRME, KPSEFMEHMER S KERE
TR, TR, 45X 4.5 S8 IS TREGRSOIMkER. KL, o,
B4 QA BBRUEZR MM AR, RN YA EEE (current yield), 2P ANRME
o K R B B

WEHRETHES MWHRTEFEWRMHRS RO BRMTEERZK. 1 EH
REEESXHENERETHENIM, BE 1 EDP LA HEE 1 000 £5T. MR
BFERIBAN H 900 £TT, B4, FIAAR 4D, 2HEMBEF 1 E5KIN
1 000KITTHIEN(E, FTLIEZ]

.=

$1 000

$900= T

Kigi,
(142) X $900=$ 1 000
$ 900+ $900i=$1 000
$900i=$1 000— $ 900
. $1000—$900

$ 900

B, XM 1 EHRER R, HAMREERETUE R

;=F—P (4.6)

=0.111=11.1%

P
He, FAMRERTHRBFNEE;: P AMIREITHRFNIMN,
BARE R, B RET L ERMEREERS (F—P) BRLHAIHME P.
TEEFHLT, BEERSAXEMAFHBREANE, Hik, MRRITEKREFFRM
BETHEMAE. T2, (F-P) SEMRERN Y HIE. AW, FIHFEALSEMLL.



HABHI T HRARIRANEL (LERRE L.

BMARH—PERFHESE, ERUTERRGTHFRIHRERSHFR
MRS XY . XMBRAFRGIERE B, flin, AKX 4.6 R, Hfi%k
#rag M 900 Lo ETHEI 950 Tt , RARERFRPZaHHA/NEK EF, B
WA M 11 10 FRER] 5. 3% SR, WRRITHRFIMBRERMGTHRR
BRE MBI BT

ER ORI XSk

RANEHFBRE, AERERNE, AMEERERYEREFHFIAHLHRTHRNZ
—HHPRBRAUE NIRRT EHNEHRERARPTUER)., B HARH
WER, FECERERAINS, XPBAROMESSRENEW, Bk, AFlEFE
EFRATHE.

HARZE 202 90 FR 5 £ E A 2008 FAFANMENFIIEAXHHEESLE
H. 1998411 A, BAG6ANAREERGFEN K, H—0.004%, 20084 9 H, 3 A
HEEXARAEREH —EHEAARKTE, AAERERLTENEH, XAFARD
TR & W R?

RMEZSETUEER, GFERSLB AT AN R AR K BBt EPBMKA
B, EXHAMAEEAFEHEBAANR, LE2ET, ARRFERIAK X BEEREHME
BERFBRUACENFE, DAXLEELFNTHELEA, FETUNEFBRIRE.
WFEXARE, BAXEEERAENR, —BEXFNRRESFA, WEARTHA
E#, #EALENXE. B4, BEFWEMNBERCMNWAET UK TE.

N BERBESEIFRAT, RKH 1 LTAMBER 1 KonfHEk, EARAT
LR 1 RoTHBE, WHIBREBURLE . BAokUL, » FEWEIM 1 nUEE T4 X
M 1/Q+0" FIT. MTF—FREFTAME, —RIIARASNHBEN Y% TR
FRTHBUEZ A, 5195 TR BN HI RS 3R 6 A AR RSO SKI B BUAEL S 5% 240
MERFHFE, RAFPKRRNITERETEMS RWATERHE, 2F¥K
W B U B 3 B T U HEAT

BATH AR GRS RO RERR T - TEENESE, HEFAMKSH
ERGAEXN: HFX A, FEFAETHR, RZTR,

RSO RENX B

WE AR, FETHRENFER, RERNELHERSH2T R T . Hlm,
B FHEOCOWE TEEA RN 10% KW ERFE, A BECHERAT, E4RR LT
3 20% BT, BRAaRE . RITWETUERED, WRKIGXESEH AR, T
AT BER (return), SEREHHMDF, EWE (return rate), AREHFR T ALE—
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AHERE H I (B B R A G B A A WS BRI B i 25 B F5 AR . AR AEEE
RERX S, B, EEXMESHENARERABEEIYNE.

AL MIERT S, EHRREEEA AN SR 58 OE S0 EAEFH 5
ST SRR A LR B2 NS ET, RATEBEEN 1000 £55, BEFA
FH 1056, WALHHEH 1000 £IT. A 1 4EFLL 1 200 3T H1 48 i BB fi5 00 13
R, FIAEEEX 1 EPIRBEINEEFE R 100 5T, HMEE % 200 E5E (1 200
RIL—1000 RIL) . ISP, ¥ HFRAWELME 1000 ETHHE, RATT
IR EIX RS 1 GR4A B iR .

$100+$200__$300
$1 000 $1 000

X FRATRIRGT A SR i R, R ARRE e i, % 4.1 RH, AR
FRM BB R AE 100, X TERSNEREHR—BE T 550058
R, RITURH, MRSMREZMGXHHHEE, BAFABH>EMIE
ZFME, “ETREFETMEEN.

BE— M, NESTE] ¢ BUMHE ¢ +1, F5H —FMEIRIOERER LIRR R

=C+Pl+1 —P,
P,

i, ROGABFE ¢ BB ¢ + 1 $p AR ERIE; P, RatE ¢ BF 5504
P ABHE] 1 BB CHEBRFE.

ERPIEMBENEHRORRITE, RMNTURERX @D SHBIFHH
gr, B

=0.30=30%

R 4.7

:£+Pt+l_Pt

P, P,
F—TR LA .. (BBFRRUBEMNE) .

R

BT RAFIFEE (rate of capital gain), BIF5MHE AN T B9 SE 4 #5889
255l
Pt+1—Pt_
P, ¢
He, g BBEANBR, AKX @D WTUEHREHR
R=i.+g (4. 8)
EMAARPBRHFERBE T LB ER . SHRAMBERg 20, XITEH
RRWARIEA TRATMA K L. BIENSFRHEZTNS, SHERER « TUMRE
FbE R BB R, HREDARSHREFERANERN ., DHEEGRF NIRRT



PG BERAFEAHBRBRHELT, —EREMRELT.

AT BRAMERFX— R, BRATT LIRS L FF E I, R [F] 5 BR A5 1
WEFRAENEL. R4 2BEALEEHAR 48 HET HMHEMRH 10% L7+
20%0m, SERRIER 1006, HEEWLRILFRSEN 1 AR ERER, W& 4.2 978
H LSS eX TR B EE A .

ORAKAMEIN MR RO F AN ERES L RO B R ERARE
(R 4.2 PRE—FHHE),

oxt FEMMBK FRABGHEARS, AR EALHENS N ML, @
T3l RBEE R AN TARL,

Otk S w B A AR, AEEHIARGEEMSE DO ELML,

O KB M A AL, BAEEAN, SIRERMIK,

OFp X kAR AERE, AR, LWBELTETA
3%,

FR EFETRAGEERETRE, XIMERBVEEEEETRIRR (7
PR E RN ) . B REE T, —EEINREIR R E R
ERBMMO TR, BIt, FIRM EFEhRERARCOEE, IEXFRKES
K, XAFHERATRTERELREME. S, £F 425, RIOTTUES, &
A S0 EBIHIMBE, HARM 10% FFF 20%E, WABRLSEE 49.7%., X4
BEAKRT, CELHELT LKA 10%, HTHSHT —39. 7% WA FERE ]
%), WRECOR MBS XEHE, MORERE “GEREL”. XORETFHRE, B
FINRBSCE AL, TR REEBAERT, B4 MBUZET LU R M %
Wi e R B L k.

£4.2 HFEH10% A 20%8, BRFERY 10%HFFAMRESEN 1 FHREESR

(1) FFEMEE | (2) BIMY | () BUWHKM | (WO T—EH| 5) FAH ONEEE S
EERRIMAER [ BIEER (0| B G (M & | BE (% | [@O+HGI%)

30 10 1 000 503 —49.7 —39.7
20 10 1 000 516 —48.4 —38.4
10 10 1000 597 —40.3 —30.3
5 10 1 000 741 —25.9 —15.9
2 10 1 000 917 —8.3 +1.7
1 10 1 000 1000 0.0 +10.0

« BB TS, BEAR (4.3) HEHE,

O RS DRENER): MRMR

WRBRAS, HMREshZARERNERERBER. X—SA B THRE
RETH LN — N EEFEL. KPEGEFANBNEREZLQRELLERESF X X
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83

THREMEEA 20 FLL LS, SEMESRRBNOBEEIBEE —20%~20%
Z BB H

EMAETUEHR, FIRHENSEKABESENBERSAHY LK, FLE, &
FRIZEZZFSI RGTE =R HRFEHRE+SEE, BREEUETHRIE—FHx
XBE (interest rate risk) RHHRP, FEMBIIETEMNEY (5 FYI &) S FE
B, BEHAIRKGRSBIANZENRREZSETEXLTEWEE,

BARKHMSF TENFRERRMB L, EHHESFTAURR. FLb, 3HHR
S5EA—HENRERAFERNRRG.Q £ 4.2 KRG EEME, HEREK
S TEAFN O S WEHR R, FHiMAEEEMARE, WIERT
BN LML . 2IPRSRAP BN I RSB AEEMNRRE, XBET
BENRE (EXMEAT) FEHRNNBE2EE vEMET. Wik, fREzh
P RS RA AR MM A TR, BRRHO%%ETHREWLHNE N0
HEHRER. O

W E RN R UG AT

HTHEIBAEFRETRANFARENA RN, —BRFAZLATXEHLERE
HFHRANERG &R, FRBEEUFEFRAHCRYSHEH TR,

B, S#%EHE (Vanguard Group) BB HHAF MK AA XA ESL. £4%H
ERTREPEBEBANREN P AAREE 2 £ L, HEAITEANELARTH 1A
HEFENENESDRAAANRESI N B, Hd, ZAEFEEERTIHHRY

® FIRTLUHAAR (duration) BIEEEFRITE. EXAHA MY www. myeconlab. com/mishkin |, jE#
AT LAAAE B R P B BA XA MBS BT ENANE,

@ REMTRAEPHITRA PHASIMNBARTRENTLMARTNS, AREFH SR
W AR BB IR A BRIEFHR, M TESAFHNETPHAS IMNERMS, XRINBEATE
#¥%. BTESENGNZAERHEE, Hit, BEMFREHSASNHR-BMEEFfEN S, HREN
RERREN., AT, HEEAEPHALSIANEFLRFI RN ERERNBELR, FHi, FEHSBHEHR
— B B R A KU AR MR — BB AR AL L

@ fEEX$d, RIBEEMAHNFAYSHEIBMR—RE, RARFERMERKR. R, MREEE
HEHFAWMKTHRENZNER, R4EKEEHVERERRMAIZENR. BRRRNKZMUEE, RENEY
it MBS 7R T IR o W OB R,

EEMELENS, BERRENCCHRFENY 24F, e WEEEY 1000 ETH 1 FPfitk, %1
ERFME S, MBEWHFIES 102, 51 ERKSCHST] 1100 50, MRME 4.2 iR, FR
B 104 EFB 2096, BRCMESEHME 1 100 £ITTMF 54— 1 EFH, F 2 FRETLIED 1 320 £55, B
1100556 X (140.20), XBE, BRI 2 ERMREEHRERS (1 320—1000) /1 000=0.32=32%, HEF
14. 9% M4EEIIR A, Hit, BCCRAMMIE 1RGN FHRER T B AN 1008 2 £ %, e
P MERCHIRE KT M SRR SIRAS, MR AMAAZE LA IRF. R, MRAERTER X,
&2 RSO RAEE A 1 155 2%, B 1100 #IE X (140.05), XK, BRC 2 SEHI R MR A
(1 155—1 000) /1 000=0.156=15.5%, {UAHYT 7. 2% 4EMEHHE, YA PK TRHMBR, BKX&EA
FIETREMEZHRE.

RATTUER, YBAPETHRFOBIGBIRE, B TESRRENWHREIRERN, HikMfiRaE
REER, WA, REFEERRNE. RITETHUEHR, YEFHETRMBMN, BRELEHNEL
FEEM, LEEMEBTREMEZRE.



I~3%thix 4, T4 RARLERRANERNEN &, FHZHELHATHHRY
S~10F W%, BRUAFEMNENEH &, AAWHAMHELH XA FE LN THHR Y
156~30 4, ALK B A £ Ko &

CHRAFERARUXEEL, UhEERLER LT LWHEERE. EXF
%, X4RARRRGNWARAELAF Z—,

O %

PFNERBRRFEHARRNMNS . REYHFAHS 60 EIHIHR—% 8
B, EREASEHRERME. IBRK THAEPNASFEMNRRE, BIF
R EFEEAABRE A&, AT E BHR R -S605 0N L0 E 2
PSR M 28, KNFAFNEARBRBRTEREE K, HILF R8It
HE, XREAMTER NN KB G ESE RN A PN AR RS RAB o Wi
2R RE

SLFRHESBUHENX B

RIS FIRY TS S, RIOTZEE TEREKHEXRAWEWN. €45 Rk,
RV BRI RZBEAZBERPKER, HEbYE, MYRIENFE
(nominal interest rate), 2 XM ZE5LERF)FE (real interest rate) 6. FHBRIE
T ATIES CERIID M, HLEe TR RB s sRRE, o
XML ARZE T BN EKTEES AR, REEERYF, NYRZAIFR
SEPRAIE (ex ante real interest rate) , HFTLFRFIRITTEAFREEXREE, 42
WERRK ‘L7 RS, SRR XMELIRFE, R LRI K FEZE
BRI ANBGLFFFZER (ex post real interest rate), BRRNE G UREH b
BB AN,

ABKIC « $%F (Irving Fisher) (20 (i KM BT EFH ¥R HLEHRS
FRAGETRTERMENERFBRRE L. REFBEARAL XF XK FTF LK
R, N EFAE R KR o, B0

i=1,+nx* (4.9
HEHFHFIAT, BUAT LUR B PR R4 T4 ORI Rl R BU A g ik R, Hi

I

O REHFBRAEDAEGRFRRN N
i=i,+ta+i, Xn*
BT
1+i=1+i) QA+r) =144+ +i Xx
£XFHME 1, RBIE-AZR. T 5o BEBRD, Bk, FHPZET i X —3,



S

i, =i—n (4.10)

BEHEXAES, RIVEEETEMEN, WRRERTHER Y G=5%).

85 HIRRH 1 AR RS, R 1 EFMBKFESERH 3% (=3%). mT Rk

XERK, EX1EER, UFEHM (real terms) REE, B 52 B8 By 6E W 32 pY S BR =

s ARG HTTE, RET 2%, Hit, UARERG MRS REE, R RH R
2%, Bp

5, =5%—3%=2%
AKX (4.10) R,
B SRR

WRAELEF, HXFEN 8K, WHMNBRBHKEN 10%, LEAERES D7

B’ &

LML 2%, BRELERGHALE BRI T Y, EHEHSEESH
10%, &R%, FAGENEIHHERED T 2%, HEHR, UFEHEITE, GHR L
7 2%.

i,=i—xn

Hep, i=& XFE=0.08, *=FHARXWYKE=0.10,
& 3t

i,=0.08—0.10=—0.02=—2%

ENBRN, EXMELT, REARERREBAR, BARBREH 50
WRF MR, RETRRR 20 if%, SHMR, BRAEBRBEARS, BN
FERER, MEREHT-RHARS KGR, MREEENEFTRST 2%, 2
B, WABMRKIE, BRALHET 2%, KEMZRGR, BRXABEANESHTNR
X, RRARHASHNARED

4 Bl R 5 L PR B AR A FE R A X, 45 S [T 4 3 B A % R B Ak
FR, BRERNTERFFRLKEA BN “EHE”, I8 SRR 5 R E 5
BREE . BT AR BISLPRE R AR, BRm B FAER AT 68 £ W ST Y 7= & 0 IRk 55 19
A,

BIURMRELEHRMX G+ ER, REETERARRLET ELHETR
F, BERBEFSNNMEIS NN REFHIERE. EERRFBEREHATH LE
HRFEFNTAMNSZWEE. B4 15087 19532008 4£(0] 3 A MR EEES
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