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L, EAOERE. FRETMALY = KE RS REACIA 4 ZH HEE e %5 7 2k %
SABOCHE, BEAPAG HH AR S8 —E Y, RS ESITNSEEAT S RS
feiy, iR AR E Rl BB AT AT AR A 2 EE T,

IR E AT EERT R ERRIT LS 0 A, IR A0 BT SN R
freegEny, —2eiag F NFE A& R T HER MBS NEEFRRITIS .

0.2 [EBsHRATIE IS % iR 2

EIFHEPRRAT L AR, AR 4 s A TR, (SRR, ER
ATk 5 AR E IR R AR S, AEREANRTLE AN S, BRTLE
R AE Bl E Y —Fh ERRRATE 5 —— S0 el s SERH - R R,

e, BEE ERS S0 MR R, I T oW sk, B E S
R, R AR 0 T SR R B T LA A L SR e A R A
SHEBET AR E TR . SRR TS S G BRI, TEPE Y. X RS T SR
RN AR AT, AR E ARG, ST RE, BT HER 2 mE 6
R, TR T — R/ L TN & 05 T 0B A9 05 T S, oy T Akl —Fbm) 4
“Trapezes” WHE G LHEATHM B S, MOBFRA “Trapezion”. | T B B (AJLHT
THFEAD . TSRS B KR, AR BT S R R ¢ Argentarii”, fb{i]EE
—FPBEFE N “Banci” #/NEF LRSS, S “Bank” —ial B gy T

Bl SRE AR, TR F 0048 &. oA TERE X E YT, e,
EEAHAR R BT 12 HEMNEAR. E50,. EAFNEEEZMEBRAREMH. &
TOMEER S ALAZ I RER, FRBMIABRS R TAMAS, AL hmFREA

@ #OREL . BEEITEN. L. MAAERRE, 20020 7.
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ERFRTILE,

H LA RARR . HRBAMOGEE. BFETASOBRSIR, G —Baa3tik
A A LA AT SEBHA B . AL, BB TR RBRE Y. BARM A
AR, FERIEIE, B8N Compera; TEREBFR X3 Monte, 35524 #l % Al 65 7
SEFIFR B ETEIRTT” (Bank of Venice) ., FIJE He M 25 Wi T 4 R TR 2K,
HEEmm i, BRSNS, HILmRyRReAr 8. A2 Ech Camp-
sor (FARME) #1 Banchierii (REHT) .  THITHSEZ HE KR, GEIK 0 F] % X L%
fik, DAMARPUBRAR T 24 13 K A& 00 Al 05 55, BI¥EA £ WIFth 2400 15, 16 fit4,
WATIEAT 2 R . BT AMATA 1401 4EM 7 a9 2 F A9 0BT (Jaura de
Cambis), 1407 4F @S WA TE MY £ 7710447 (Cosu disa Giorgio), 1587 4E7€ gl J2 7 il 57 19
M EHHIT (Banco di Riolto) , 1583 4E4 22 il o7 (9 R L4618 5 8245 (Banco di Saint Arn-
brogio) . 1609 4157 % 37 (9 BT A TR A4 41T (Banque de Armsterdam), 1619 4E 7 (978
DUREMAT, 1623 4E(E R ST A RARMTT, 1635 453 22 S 09 REAFE FHBAT, 1619 4E B8 B I
WAL M fT (Banco Gironro) %,

PEFFRAGYI 5, XS0 B I IRAT B MR, i sidhe, sl g5, d4h
PR . R MmO 8 SR8 S . ESEMEE, BOa ek
Ko BA AL E EA S WR A0 H 3Gl ), ST e iR A 2RI, Hmiy
REBIESk. 6 14 AR, PIREEIHBL T = EBRRATAS IR0 B, 1300 4ERT)G . AR
U A BRI RARA T W M (. P 0 L 3l S % I e — HHEAE IR T AR
o SRR R SO G AR T B A — i AE SRR 2%, (il (Bardi) FIEF (Peruzzi)
FIE AP RMEE =M FRESETHE FAAE “BHKRS, B 143545, BfgE =L xP
HFRE 90 TT IR RR, 45 5 L 5 N BRSO e RE . b A BT P 2 e T e
BUARIT L YRR T 16 et i, it BRI I T % T L W 24 T G L
HIGE TR — 0BT . BN PR E R, M aE, SRR
BATICRE, @l WHERGERKZS SLHEE “mk”, SMF#H 2@ (Scontro), T
1622 48, X —Hiiitse A h TR M R I IE Tt EER5R.,

PP R . BER A E LAWY, ERETL S TR, EE . &
Yy (Steven Davis) 7EH (FRMERAT) —BHBIE: MEERRSMER, 214 156~16 i
RS MU T S S QbR b MASWIIER S BT AMETT + 4L A9 T LM
(451 A T. H. Donaldson, 1989.), He k¥ 4 (9 R XM+ (Templer) 40472 Hoch
VY T 2 B W R 2%

F 18 MR, FESRERAT RN 2 i T 0 A P PO B T S AT s
2 RRAT T RAH 5 BN S T B, PR S T R, R R R %
TZPHES T, Mik—R .

BT 19 gt FEE S TR T T AT - R w8y, SEmy
ﬁﬁiﬁﬁ%%ﬁm-m&&@&ﬁ%ﬁﬁmﬁﬁ¢ﬁomﬁ%%-%&%@%ﬁ%&ﬁ%

LI T RAMRTT (Merchant Bank), 53X $68R4T 7 (i o S04 7% 5, W5 B0 %l 55 > B o 52 55
SO T R 5T 5 M . T EL R O P R TT G % A E EORHR I S, TNt
BB A KAPRRAE R EEA LTI (0 1996 4FERE 09 B KR TT) . R ARIT A
1 10 8 1) B 5 B2 (AL L K B N 2 Rl b 55 Wﬁmﬁbﬁﬁxim@ﬁﬂgﬁmﬁﬁ
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g5, et BT — LMK TR ERRTEE. bR A a0REY BAERE
(Rothchild) ZEH%, %M LM T8 ERR S AR KK — (L2 WL RE « FTg R « % Blae
REEAERTE . BYTAI . (R 4 NI TFaRIEE R, B8R, REMIEA 2
BERITISE, HEMHBIEANERH P MR ACHEADBERITIN S, Bl —A W ERE
T, AP BAEREREILF RG220 B (Barring) Eik, WREFE TEE, %
MR SR SIESR2E S . E S, DL SR iFE EEEFROT 5 RRA, X
R EFRTL P T RREN MG,

HEA 19 BRI, T 77 45 EE A g A7 [ 3 S B BE ARG 2 i A TR
FEP AT XAMETF AR D G 4iE T Ty, EFRRITlk e sk TREMERE. P19 e
30 4EAR, B EERTTIF R AR A R b ST R T T SO, SEEET R e BURH W, L3R
T LoV s R M B SE T 43 SCHUW . 20 4R J5 AR B A SIS T80 . widE. EIRENEE MW
PR, R, EEHH PR MBI ACKE (Jones, 1092), 36 44317 HLHY 3= 38 30 Fir
H 7 R bR AL A B S B YRR 45 . 18TO4ELLIG, Hfbwi R %98 CloykE ., #E ke #lad
&) GG BEEEMA T EEEBTOTH, 014 R R E ST TSP, ik
P 7E 3% B o B PR oll 95 RO G . AFSIRIEE, A% I PR e B Ak b 5
SrEBEAMAL, JFH MBS TR “RANEEE L, MM ERTE SRS T—
THRERMBITER, WFEZEZNEOFIEREA EEER, KX LikmEE., mi
AU AR T R R AR R VAR, — W RIS MR ATl 0 % TR L 24 i A B L3R
TREYEEAR . SREEMEIMRIT S UM S TR R T 5 A6 . W K Bk i 36 4
SR 73 R [ N A AR R TR %

R LT — W SRR RBIRZ 5, OB e A0, 1T 35 40185 H M A% BT 6925 fif
F B — AR T AR A K A A, e T SRR T B

PR KRG, TSR, B AR RPN S, B
BEIAT T MR B SMCE S EERER AT 5 09 R B2 BB A BRM . 1958 4E 12 H 29 B, PRk
14 EICRIE AN T 8UE ST 2 F Xt 250K 2 A9, e g Emm A hsiik, FUE
BN AP 7 45 1B SRS AR L T RS ASTI IR . AT O [ BTl 5
R RIANG T RERG . (HLERA 60 448, EERMIMLMERIRAR, EFES%EE R %k
FEI A RS ol B B, i R OR /N, 76 100 J7 1 5 000 77 22 6], 3 85 5 th 84847
Rt AW ERRRAE iR, 76 20 BH4 60 AECH), B0 T BRSNS T T 45 % 5 2 M 10
SEOMBATIL 5 . X R EBRRAT I R B RIS Lo, E iR AMB T % 1 b
RAFEHGEL, HIOIFARE. 7 20 4 70 4R, BAMBIT WS A A TIRIER LR, I
I8 ERRRAT L 55 9 - EHRER 4. 20 HE4E 70 4R, M T A AHEEGY, e LR 1ok
BRI, XEEFTIEY “AMEL” WA ST, HEEMRITOESR S 2
Wik, SetRet, FEAMEAR GERNRERDOEMEAE 0 s
T EWERECIRT, BTEG AR SR, ERBENER T, 20 {4 70 454G
T ARG ERRERAT M S R R A, L ep R AR R R A S S E
Mg, M 19751981 4F, AT X & R P B K0 AL 4R 28% B e, 7 1973
. BTEERDE RSN 330 123670, B 20% RIPS R B EKA. 2B 1981 4E, HEEE
AW 1650 ZKT0, KA 32U RWMA T LR E S, P98k 351 T B 48 % 6970 B 5
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ERRIRIT i

-k e A E PR, BT P A RUAR L ok, AR AMRATETRE AR, MR
T nBeakay s, X SR AT TR EoMH i pe 4 R rh B A 09 E Rl L R e, (RUFHZHY IR
R TRAEM. SE. EsERRERRNE T, HEHPHFEEFHKEE, 2%
WHRE, #OT4E 20 48 80 SRR B T KR h E K A5 Eil.

A 20 48 80 SEUE . BEERERAT I T AT 70 540 L R EFEA KRB 5 Bl
ZHPMEARRE. i TEBPEEZAOMELEIL, VITHRT KEMERK. ik, EFREITE
TR 224 . AT E RO R A RS . R R B R SR>, R
Wi E DR EEON EEA RS JHEE S EERm B FUFF R (Leverage Buy-
out, BRIy AL HERA HAYES, T3 MR TSR I ol S8R, RS
JRFRSM 5 Wil i 2 (R BEIE SR AL B R IR BT S A M a. M 1980—1989
i, RERATX P TR S RAT BT A 2090 FH 3 37%,  [RINE FE ) i% H o e B T
—3&, AT 25%.

HEA 20 #4390 4EMRUE . EIRRER AT b i ™ I Jay 1 47 BT ir 4 . 483 90 SRR, %
o A RRAT R A R % o ) Y it 55 A LA T el P B R e e, (RO 45 ) RO, g P T (1 i 26 4%
E L HERRESE N, FFRB A 5, Xl MR ER S e SR RRMATH
M. RTTE] 00 AETHE, MHASHFEEEET HA, KigilE, 5052 0% A H 84 R
fabl, TR T EPRETL % .

HA 21 MR, FRRWSEZEHMN SN TE T B, SR T E R % rK
BE5RE.

{EL A AT RS FARAT 9 R M AR R ZE LM . i TR RIS Mk, g
PIFPASRR AR 22 . b F (TG0 I B R R, B TR R T TR B IKUBS 8 4t = A ki, &
BURIG T04FERLORE RAMATHG™ . TS RBRA:, SEEFSHS SmE R TRAM
ii. BN, 20 HE42 70 AEACHL A A BRHTIE IS8T (Herstatt Bankraus) BEP=3iF, #fA 90
AR 2242 09 32 1 1 R P ol ARA TRV R ARER AT 0, AR R AT N = 3SR B
TS, HTEERRITLS R TRCMES . esh, B TR S E A%, L
E@fTH My, —SEF R TRITW G, FExseERZNLR KRBT EMM,
BIHASMEIL. HAMKZFNIEK . RAEEEF AN, ERER& il fFNee
SPRATAV AR, R B R T 0 BN B R A, LU R AT 7 A AE G i ek e
MR,

0.3 [EBRHAT IS5 I BRAR

ITAE R E PR R L R . BEFRERT S R RIVE, RIEEFEEESIT (Bank of
International Settlement, BIS) @y4eit, HARS EAYEIR™ S8 (AIFEEE™ 5 EM
ShEMRVET™) MBI 1977 SE3RM 6 840 L3t B 2006 4E45 — 9 23 JTZ E5E.
G015 T A SR B ) R L LS B BT 4 A EN R 5%, M 1980 —1990 4E % BIS
I A EFRRATE™ G R GDP A2 10% 73 28% ., MRS ail. B4
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S RGP M I S REIL S AR, X — HERTE 90 SRR RIBHT . {H7E 90 AR ERIK
A, B 2006 AR BEGZ AT E 4800, X HAEGEARITE RO 5 T4 AR,
ECECHT &5 (0 LU T AT B R, 1996 45, BRATEIERYE ™= S8 PRAT A NS ™ 17 74.5%.
2006 4E 9 A, ZHWE FMR 64.5% (BIS, 2006), '

Y Ja AL 0 SE T, BRERAT 09 L fif (R LA TR Y AR T (6D % th 3 5 gk
HAER S BTV B A A . H PG 9 A R0k %5 BT o5 89 He TRt IR R R, M
1996 4£5 2006 4= 9 A, EFRRTITHAMGEHIM 94 084 fZETHIEH] 2 674 444 (2% 5T, [
TR O %5 o E BRERAT M S0 L EE A 81. 64 F RN 64. 4%,

#®0-1 BR T ERBITH ™S 0 &R

®O0-1 ERRTHESSHABMERES

10 {238

= W

e
L e frbean £ 9 i fFoEak
1996 0672.7 7204.8 9 408. 4 78673:2
1997 10 3705 TT08.7 10/ 151.5 B.251.5
1998 11 .262.3 § 211 11 101 89833.2
1999 L1 110. 6 7 BB7.T 10 836. 4 8 B44. 1
2000 12 285.9 8322, 1 12°020.7 9454, 7
2001 13 176.7 8 871.6 12 969. 8 10 022.9
2002 15 112.8 10 053.3 14 790. 1 11 440.7
2003 18-344. 1 11 864 18 008. 4 13 485.7
2004 21 83Z. 8 13 820. 2 21 080 15 853. 6
2005 230910, 8 15 021. 8 23_ 123. 9 17 2133
2006 27 7e 17 875.9 26 744. 4 17 214, 3

BEEEDL . Ji4F BIS Quarterly Review,

MEESRITAV S F KA . H 20 42 90 SEACLAE, 47T EER i it p X R
P AT IR TS, A 1988 4EF] 1996 4E. RFIEGRITER S F K 5 AR AT E bR S 00 He
MAB%THE 220, B 2006 4F 9 ANGAE T 28%. (H4RFTHIGAME (&R —BIT 2L N TS
HILF 1) 6 B il R (R ARA TR B G ) (548 o5 0% T B BRal 7 f A 4 A 4

FEREHE . 1995 4EK B 2006 45 9 H JE4RFT 5 P 69 V7= & 4R 47 [ R VE 7 34 % 69 o M
29. 90 L3 4156, HRATRAGTER=I0 M o [ BRAR ATV 00 71 1% F R 59% . HhR
— AT RGeS LM ) 7= o [ PR T VR EL B 29 6% FRERI 25%, A4
TR =B 5 LM 4026 FREF] 32. 626, 354 4% [ b e 4RFT S5 15 ML MO 09 %8 7= 0 He 55 M
0. 4% EFHP0. 8%,

MEI A AE . EFRRTIL S SRR h R E RSO REt, £0-2BRTH
FRERATHER CGEXFLL. RMEWSTTEER MR A, Horb 2 R 5k 09 E R 7T
¥l FCEIRRARAT S0 EFRARAT S AR AT LB M 1990 4EM( 21 % EFHFI 2006 4E9) (0
2700 HUCHNKTRK . FCE FRE AT 0 il o [ FRRAT B 0 LT 1990 4ERIA9 16% L FF
3| 2006 4FRIHY) 2670, R HH L FRMA. UXFEBR S T ERET AR, %

s




B4R

-
=

0-2 HF& FEEFESRTSHERRTAMOOME. 7T LIED) B A7 ERET PO b F R
i, HILTEM 20% FREBLE 4%,

{8 4 5 AR KSR ﬁ%ﬁdwﬂmﬁﬁﬂ*u%\mgﬁﬂ 40 He g BT A &
fl b B E BRAR A T T R S H L B iZ ML X GDP ) 56 5%, /S S EES T M A A H
GDP (1 13 452, W PHEESb 0 i B FRERAT 7 it 8 fii thak BhZ M X GDP 19 3. 86 1%,

F0-2 FFEEGEWRTIHERRTRHEORE (%)

o 1 A di GDP 8
1990 1998 2006 1980 [998 2006
BIE KD 16 23 26 2 36 62
=m® 10 10 11 11 11 20
A 20 i 4 45 | 22 23
Hifth e ik H @ 4 4 5 22 27 44
IR 21 21 27 143 154 285
PR R 3 1 2 1 834 2127 1324
It 5 5 5 185 207 317
Tl LA v 9 9 9 — 4 787 5 608
N P K A e oS 10 12 12 628 491 386
EEPEHED 0 0 3 — — 16

i : BIS Quarterly Review, 2006, 12.
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MAHITIERB MR SRR QAR SMERAMES) KL, 76 1990—1997
SR, SE AR KB Tk i B E R T TS SO, T AR
VERARAE . e, 3 EE A ERRIT T MA RS Ak 4 3302858, Hd 85% %
HAMBERERE R : SR, WA T 5 B 32T K K A R 4 ik
2 635423570, M 74%0h H AT K FE AR, HBT 1998 4F, W T2 WML mEhl
AR, [ERRYE G MR M BT . BN ER REE, X —-BR0EE, BoCEm
5 [ 0 BIFRARATVE 2 00 B E., M 1998 ) 2002 4E, BTG X (4 E B4R IT 2 5 i
REBITRE, ARERZEAR LA, 2006 4 6 A, KK EH R0 EE W% S0
B, S0 EFRERATVE S i AR MM 1998 4EA92Y 154 {22802 80 - F+4 2 696 {255,
RS R I EHLRT AR T SR A BB R w2 W E, M 1998 4£3) 2006 4,
W MBESD B R PG 5 R E R B E RS R T SR T 4 4 500 {2 £ 0 0a @i
&, EERATREMKICEK. £ 0-3 REBRRTILS MK 4.

M FRERIT L 55 P E BT TR . 7E 20 HHA2 90 4540 F2Eadi, & 045 T (0 38
W@ a9aEfk, (HRP) 1997 SE M SRS G, WA AL, o RR T8 £ 8 e A
1998 45 2006 4EHIEL, BATE A5 17 B B 8 7= 104 s A 1998 45 I JBLRK 9T X 15 7 11 22. 3%k



