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World Economic and Financial Surveys

This series (ISSN 0258-7440) contains biannual, annual, and periodic studies covering monetary and financial issues
of importance to the global economy. The core elements of the series are the World Economic Outlook report, usually
published in April and September, the semiannual Global Financial Stability Report, and the semiannual Regional
Economic Outlooks published by the IMF’s area departments. Occasionally, studies assess international trade policy,
private market and official financing for developing countries, exchange and payments systems, export credit policies,
and issues discussed in the World Economic Outlook. Please consult the IMF Publications Catalog for a complete listing
of currently available World Economic and Financial Surveys.

World Economic Outlook: A Survey by the
Staff of the International Monetary Fund

The World Economic Outlook, published twice a year in English,
French, Spanish, and Arabic, presents IMF staff economists’
analyses of global economic developments during the near and
medium term. Chapters give an overview of the world economy;
consider issues affecting industrial countries, developing
countries, and economies in transition to the market; and address
topics of pressing current interest.

Annual subscription: $94.00

Published twice yearly. Paperback.
ISSN: 0256-6877. Stock# WEOSEA
Available in English, French, Spanish, and Arabic.

Global Financial Stability Report

The Global Financial Stability Report, published twice a year,
examines trends and issues that influence world financial
markets. It focuses on current market conditions, highlighting
issues of financial imbalances, and of a structural nature, that
could pose risks to financial market stability and sustained
market access by emerging market borrowers. The report is
designed to deepen understanding of international capital flows,
which play a critical role as an engine of world economic
growth.

Annual subscription: $94.00

Published twice yearly. Paperback. Stock# GFSREA

Regional Economic Outlooks

These in-depth studies of the Asia and Pacific, Europe, Middle
East and Central Asia, sub-Saharan Africa, and Western
Hemisphere regions drill down to specific regional economic
and financial developments and trends—bringing the unique
resources, experience, and perspective of the IMF to bear.
While near-term responses to exogenous shocks, policies for
growth, and the effectiveness of financial policies get center-
stage examination, the reports also consider vulnerabilities and
opportunities developing in the wings.

Individual copies of the Regional Economic Outlooks are available at $31.00

(academic rate: $26.00). Please visit www.imfbookstore.org/REOs or contact
publications @imf.org for further information on all REO subscription packages.

Emerging Local Securities and
Derivatives Markets

by Donald Mathieson, Jorge E. Roldos, Ramana Ramaswamy,
and Anna Ilyina

The volatility of capital flows since the mid-1990s has
sparked an interest in the development of local securities
and derivatives markets. This report examines the growth
of these markets in emerging market countries and the key
policy issues that have arisen as a result.

$42.00 (academic rate: $35.00); paper.
2004. ISBN 1-58906-291-4. Stock# WEOEA0202004.

Official Financing: Recent Developments and

Selected Issues

by a staff team in the Policy Development and Review Department
led by Martin G. Gilman and Jian-Ye Wang

This study provides information on official financing for
developing countries, with the focus on low-income countries.
It updates the 2001 edition and reviews developments in direct
financing by official and multilateral sources.

$42.00 (academic rate: $35.00); paper.

2003. ISBN 1-58906-228-0. Stock# WEOEA0132003.

2001. ISBN 1-58906-038-5. Stock# WEOEA0132001.

Exchange Arrangements and Foreign

Exchange Markets: Developments and Issues
by a staff team led by Shogo Ishii

This study updates developments in exchange arrangements
during 1998-2001. It also discusses the evolution of exchange
rate regimes based on de facto policies since 1990, reviews
foreign exchange market organization and regulations in a
number of countries, and examines factors affecting exchange
rate volatility.

ISSN 0258-7440

$42.00 (academic rate: $35.00)

March 2003. ISBN 1-58906-177-2. Stock# WEOEA0192003.

Available by series subscription or single title (including back issues); academic rate available only to full-time university faculty and students.
For earlier editions please inquire about prices.

The IMF Catalog of Publications is available on-line at the Internet address listed below.

Please send orders and inquiries to:
International Monetary Fund, Publication Services, 700 19th Street, N.W.
Washington, D.C. 20431, U.S.A.

Tel.: (202) 623-7430

Telefax: (202) 623-7201

E-mail: publications @imf.org
Internet: http://www.imf.org/external/pubind.htm



(EEREmMBEREY Hh2REMTTIHE, DBBIEEN RGMEE A, HE@EDTE A4
ER Rk R R RIS, IREEEYITE S mRIEIER, Mimixt 2Bk 4 mlia e LA R B b it m
G 2R Y ] I FR S 2 T YR VR HH Tk

72 B 5 T 2 A 2 R 3 B T SR A TSI 31T Jaime Caruana (455 T, $M SRATIHE
R T AR HT L. T SRATSHEIEE Hung Q. Tran, i 5EA NI K Peter
Dattels 11 Laura Kodres AR ElIAb+: L. Effie Psalida 13 B2t TS, i 5@ A WG E:(E
Christopher Towe Fl1Bh# £ {F Mahmood Pradhan %4532 T A 2SRV E LAY,

AR 500 4R A FE: Brian Bell, Sean Craig, Udaibir S. Das, John Kiff, Ulrich
Klueh, Rebecca McCaughrin, Paul Mills, Christopher Morris, Shinobu Nakagawa, Mustafa
Saiyid, Olaf Unteroberdoerster #1 Christopher Walker, H fh##fa N fL45: Roberto Benelli,
Turgut Kisinbay, Annamaria Kokenyne, Gillian NKkhata, Seiichi Shimizu., #h{#. Leslie
Teo 1 Judit Vadasz, Jon Danielsson #il Badi Baltagi Zi#zieft 7% &= W, Martin Edmonds.
Oksana Khadarina, Yoon Sook Kim, Ned Rumpeltin 1 Kalin Tintchev 47 TYE$24E T B,
Shannon Bui, Norma Cayo #1 Christy Gray s 3CFACEE TE, Xt4hkZ&EHH) David Einhorn 4
BT SO T R AR,

AR WA E 5UF 2 BEEMAP.OME B @I R TR R AT, IEHA T, Br-EEA R,
xtopiEg. REGEATF], FEEE., KESHRK S, SRS, FAR AN LMEE Y R/IEE
AR, AMAH S B 2007 49 A 4 HATEREE.

A MR A5 A5 45 T B B b7 T 2 A A AR At ST TR N AR O B AN I UL B B PhGELE 2007
9 A 14 BX (@R eis) #Hritite BB LRI, REPHIIMBEEEEHRSS
R TIEN RS, (BRAREMGE, HEZKY)HES0E bR 6T A S LI A

Vil



007 4% 4 AR &R EHR &) RELE,

SIREMIAERT T —HmIRNZER ., EH
R W B2 LI, SRR E NS .
& ERRBNE L AL R MBI,
5 S B A 36 R ok s 2 Bk T S AIAT AT
ki, (HhEREHAAMAHER TS, X
35 T B Y BB JXURG: 9 7 A SR AT RALAT AL, A
T PR 458 v B8 7 26 il = B A 22 K
FEHIN T SR S T S B s . TR
SERVEL BY P R TR IR Z — i, I
FAMTHLOEES S A BARHAE, FELe5 5%t
T B ) AR AR A Fr A R AR S PR AR 5
PR R AR BF, DT {5 26 0% 0 v 3 tH IR
AL, FHAE— L SR TE GRS R e, AT RIA
= A TR AL, — S A h LR AT RER R
S, TEATENE, LAREBhIX T A s
e,

A RARAL X BRI AE R, S AR
WREARE K, BRREAREASMRIRIEFL,
AP BF 7 1 v T B SE 2L M7 R 5 B2
SbRb:, SRSTPAEEAX —zhimk R H
REHK, FidhpER b, fEX Bt
WITF AR, 34 R gL RA BRI ERbL
e ELA 70 R 8 Aok L A 1% B4 2K AT RE IS I 7K
B, A Ak, RUE ARl IE AR K A KE BE &
I, @FRGFPHAREEK, RELEEMTS
A B, A RS LR RN, BIMEIX £
W e JE VA BB SR, X Beah G i e A
RAMGEHIFEM o AT 2 T R AA N
A SR 2R, AR SRtk RIS,
KA JEHIE T .

B AR GRS (el il
TRt R TE AR S W, aRER
S I T W P P A BT S0, 3 Sy 8l 7 D P 2

TR, BURAEE AR SIES, HELE
RO L EEE, AR AR LLE i R
WIGE ™, AR SER R . BT TR E)
PEAR, T ELAVE A B R A 0 S AR R G5 R 7 At
DAE(E, ERRTERECKEEA™E, Hit, &
SREERIPEAS BY 7 A FTRER Bh IR i ik &,
Hotp A5 FHRURE B b TERAT P BRI S, [HIX
A7 Sl ORI T 56T UG e BE R e 2
R A X R PRI E T .

X R A e & AR TR R R A AR E D T
H, BNLCA A CRE— R A R IR 5™,
HEFH, REIFEOHAFTHRSZWEIR
Frees, FCRTE SIS ER AR RE RS SR AT
PROLH R BB PR RO . — BATIXRELE
PrEBE B R R REE, HIA AR ERAPERA
MLwTEE, FE-griktss THE, FHSCRIBE™HHER
il FEHE R s B AR AR R, A IT 4R
FHE. Bk, ZRERTHSERIMUGE AT
e “HEANBERBIRT . T PR e S E RO
ok, B HBER X, 3him N aEmtik &
(W — AR5 R B HoAtbEB oy, A il AN
MR SR L R EY B, [T HE 5EME T
HITEBEREIE ., R T HRATHIR NG R EE T —
UAFEMP R AT BRI SE, FFAEBEATEN, A
TR AT ) GE kAR o A RIS BRAT AR
WINAES TSR ™ ik, St T2l
R AR B A T B SA 5 B, AT
SR I e O BRAT TR, ESELEERR LT, X
So R RURAT A RS, ARG TR 2 A H b ih
EHEhTE, AhE T AR BER A (R BEAT AT AT
Wy, LR T AT R dT R Rt B
Fit, AL B A28 S TR R T _EOREF
E L sh A 2 s LT, A B ATEantk.

2007 4 4 A1 (eBkamiaEdhs) 7l



W =

T YRR ERA R, %G E TR
T AR SR AERI VST B =, X2
S 3L IR YR . ATAT IR A e
1B 4 T IR R IE Zh AT AR B . 4R R R
P25 AR PRSI 58 T HH kA Fns B F
HTRBAENEE, i, REEMILAE
PR ERR A R B, BHRERLX
FERIHLA R LLE AR A B O &R IIE F XU,
IS T ek AT N EE. P
BRSO $ 0 & AT REAE XIS B P ST A IXURE: 6 17
PRI T REAZA, SRR TS H TR
LR 5y B e 4o T B OB . X ke, 3£
E B i I E D IS8 T B RHERIES, WX
BEE 5 A 2Bk A ik R R — AT EH R .
FH I T 3015 P PR AL L2 P I X SR 25 1O PR
B, EHMZETRROES, HE—BEH 2
AT AR E R E M RS 15 S AR

FLAFESIAEY K Bhi% e & B, X
SEERAT A b P T H, AL, BT
CAE MY AP VEHRLOR A T REAS 725 5 b 72 IR 3
PEARHIT R B b, 1ETH i sl 2 & e
HKRKREN, SEMHEL, “AE” Migscirdk
FLAF st RE, I FEOELE R & EI, ALz
P B R B — LS4 T DA vl BE AT A A 2 il
HIENE, HAE R HR R AW R b

TS PEAE R B R 24K, IR ATREAN
J 13X Uk 2h ¥ o SRR 22 W BETE 2 I D SR AR A
RAMUEARE SR E 4L T 2, B/ IRE TS
(A RUBG: A T B3 G S B Ak . e [mI 4R
R E M E R, METS Tk, KSR
YK, AL RS R TS, IR R E
FELLA Sk ~T RT REME 1% DU Itk MBI £ £
WiipZ 5 E R AR, SRR
LT/ NR

AR — =R 2007 4E 4 A (&K
LafaE ey REBHARESMEE AR,
R TR R UL R AR PR . IZEEA R T R
S TR, BhititseE RS AT
Wy T 2 v 5 SR L0 A 1 58 B = AR O s2 e (L AE
2007 4E 8 HHWihah %, Xikzshin S mb

Yy rh BB ) , R R T #AT
G2 MR R . B — TR T i BERVALAT R a0
Ty KT deah P, U WA Anfal FEATLAL Z [A]
R, X —FARH T A FETER UL, BLER
WA AETIAL, FFUEMRAT, 2 mlAndE - LE i
5 . DU K 32 B fal FhRZR

X —FERHTT T BZAE LA RIS 2 BRI
o SHRYE, LTI R4 P, 1R
% E R R T RBBEEN E W AT A AT FFE
SFRIRRAESE . ERUMRE LWL, B EWE
BIELFAVE L, ARifn, —EHLh S RE TR
HER, LT (BEAERITMINERTT)
FEESMERSMT 55, HIHATENESE, i
it et FE AN T T4 Y sk A e AR L T 45 XURR:
XFE UL T LR AR, Besh, T ai
T I 2 R e UG AR, RS T
W2 FIREB R SRS E BT A, W AEE L A ™
A NG AR it ofe P A S i N 2

F—RBTHE THMNE SR E A T HEA L
ATHEA N P PR A A% T B B B — 283 2
X—REEE, REPLNS S TERAMN T
PRI 52 25, BIVAE 7 B 24 T 5% 14 il T PR e
OB, XM TR RMET X, T ERAM
BRARSIEE 2 2 7% T S rh I 2 B R M i R
WM, X —FARME T R THEAE T AR 4
HSNE R ARSI FEE R, LA 5Bl
iR E M ERE . &5, X—FEIHRTH
SLili gy oet i ik BTG Eh SRR UL

F—REREHE A, R STy
HHTT T ERMEEE (SWF), ATLAEIX sk
PRIIKALA B 05 B TR SNE B e K R AR R A G
R, XFPBR R ERS VBT m Bk B AR T IR A%
HE HHE T HERHIE PR B RFEARA . £
UV 2 S IERA— A E R REER, E&
AN LB 55T 4 B I 3 B R MR L [
B P B 17 Pl X e S O S5 A0 A B AR i
FIFELETTIE, Aot AU 5 2 G J LB 7™ 43 i
HEZRIEAT T 02K

BRI X — B sl I R AE 4R, 1R
WA SR (AR AT, H S — R4 iy v



S LIEBIEY, AL ERREHEER
HELEE., F—, AHEENRZEEER
TN, 16T IX 40 KRG H: 1 fff b oAy AU, 2
HIRE b, SRl BB 4 2 — A HE R RT B Y 56
TAREIREE 5 B o X FE BARE L T XU
EEMER R E e &G R, Frale
HiILGHRXERER. 2RGAAFEERLNE
RlLAL 5 Ee LA ) 2% 4h T B 2 TR K A&
FEEEHEY ., HA T WEXEYN S5H 2
M| Rk B SE kR ZRIMAHE R R, A&
B H RS PRAE ol 5 2 4T 28 1 B A LA
MEIEfEE, R, %ER FTReREHE SR
PERFIAEH E A%, I ERRME BRIRA, A
VBEATHNZE JE A T Wkl AEix B it 1 2% 58 Sk A [a]
W, e REEM A RKBER.

B, BARIESLTYEE L0046 #E
s Aoy A, R T HRCR, (BF LR
COAnfR Rk T 4R R . FrpEERRE, B
Z e EARE R R R, RIBEM LR
BE IR T Bk R NN 3L, £EEE
ATk R, AR R T Lk B R AR A Y
kRN 2 B R 05 WA T 5 A ST A Y
Rfy, BEE TR, th% et rEz
MRS BAEGE., SRR, WTRRFERE—T
B AN SRR P T R BE B & BRI AL I 2 T8l D
K&

B=, HUBERAXEAATA THME M
72 S HEAT B XUBE: 207 A B A5 R PR LA OV
15 PRI PR LA R AR AR i s e Y
— AN EEAKIR Sy . SR, R A PR TS
oA T Rk, MEE . RIRFRA PR A
FEH A 6] B TIE 515 21 R4 PR 2 O I 0 H 4n itk
Xt A2 2R G AP P R AT PR S5 P B KR it Z A1 Y
B A ATREE S T2 Y], fEahimit i, R AIpE
o fdi AATVT SR IX SO PR 0 T Sk B HAH s 2 /Y
AL, FRA1EHE 2006 4F 4 A (LEk&mias
A FRRIRERE, B RLIZ S5 A S SE AT S A
SRR S, HREMA XSHTRE TS H
O SE Y 7= b A8 S 3 AR sh e RUES: , Tt
MM AT AR ML, (RELHMEEREHR TN

g =

s s B T REMEARAK . X T A4S
P BY7 0, BRETE TRPR RN,
AN RELA A PR ALAL £ A 0 TR B Y 7 BE PR BT S
19 SRR 5 M At 9 77 2 B UG 58 2 AH ] . XA
R ANA R G AL 8 A X 23 HE B, K
A B T Bt B 1 =ttt A T R

B0, TR S PEAS R LA B AT S8 T A i i
Wi, TEELHFEEE I I EE R,
TEWGSK AL 7 bt BB E e 2% IEAH R IR
PR, EAEIENHE P AN E Z IR B P XS
“Uth” . FEAXEEIESE, DAZEAIKIRYNY &
HUA 1 T SR AT IR s e b B IEAENIY 40
. BEME, ST ETRRET TR
Hi&E A AN b 55 B R BT, TR IXARRY
RS A T AR A i A SE A TE, B
S I 2P A i T L A TR (T3 HH
M) X LETES R AR N A B ISR B i
Y, LMERBEEDR.

B, BRATHOAE 3 RURS: e 4 Vi Bl TIE WA Lo
ST ATEEE R, XI5 A M BB
Fo (1) A2 AU mT REIE (6 BRAT £ A R AR 4R
RIS SR SRR (2) A e T H
iR ATREME SR T RAMAMSE SO T fit. B
HIEE R, Bk L5 BRI A AT RETHIR LA
P I 21 24 4 43 Hiox L B A B AT b . AHSGTE
BBl AN FUR BB ORI, i HLAd A Rl LA A
SR, U R R BRI RE . FTHER LA
B MR AR ER A4 .

PR ETIAE TR B TR . (145
SUNTHESE, FACASRIBh B 9t 8 TC Ve A AL NI e
B AEAEARAERT ], HRER 1 i 15 SUARIE AR AU
EEHIRE ., RAEARBORA R O H
A PEREATE), HHER AP RHAS A T HE
HEREINE R, SRRTE, 2441k, TIRE
HIEEUE AR SZRE D, WA RS AANT A
fE PN LS F 228 A 61387 A B e 4 F (A e 1] 1
K GRiaE H R RIArAt.

* %k ok

B BB =R T AT HAERK B

M1 A 0 ARG 2t it 25 JL AR Ok S AR gl i

X



Xil

W =

Syl s B AR SR . S8 R T 16X BEAH
X RS RIS, JRUBG: B 75 i T R LE ]
FRBE B8 T SE 2 HIRBEAT A, TESREER AL
Hieb s 33 26775 2 S BN TR RS 8 77 3 o o
i Hofh 5 . B TRAREBAF LT IHERK,
BTN T R E LR AR X, ik
] PR el vl SRR B L O st o R ok e 2
B AP AR AL PN A A

B FRERTHE T i K T, L
3T IR L T RVE TR Rt T AN LA A B L A
&, BEMNitFEzEHE S SENTHAEZEE
DRI T e A . EFELABIAS 5 B T
AR, TR T B W R
R —— KA (VaR) BRI — AN RRALAR
A, Bl—RK A RERE—BEAE EA K R
MR RAGTHE. Bil4n, Z2RAE 95% MBS AF I,
— 5K o3 w] BB R A TR (B R 1000 75 3 7,
B IZ A WA B4 A R i HE 100 Ky
RE S KMt 1000 5%E, FoHwRAT—
AR AR B IXURG A7 40 (T ZE 30 Sh PR
FORR] fo T B, i A5 308 A ok T s e 1 b7
W, MEXMHE “ME", 2R HER
XA BT - 10 S5 17 0 80 75 ot 4 FO B0 1 L (T o
B #efa, #EATTRAUST, IREAFEILR A F,
158 P[4 SR A [ 1 BRGS0 20t S
SRRSO AT BT . BTSSR BN, XA T
ARAR I B CRAVBERLR AT Sh R B IR, 1EH
— AR ST B A, 7ERERS B IR ARAR
WM UL T k. BUUHHE BoR, Anfimny
HEAZFAL, B B T I X R fE AR

5 RERTHE T BOR R TR i 4 1 KUK
EHRT, UoHrix ey e B0 A kb
Ry s P B b TS e etk . RS BITA 248 ]
ABUEFFUL, BAERED&H FTAS BT
RS AT B AR, RS (1 R RS sk %
OV ANEAS IR BV S i F W & NI 1271408 %)
Pho T B, EHIREILER, xBTS
ATREIEAESEFPRE BE LB /T a5, R R K
U, RGO (B B R A SRR 7 B 0 e 5k i
AL LA SE Ay i st ot AL (78 A R B AT 5 . R

WIEOLT, 54 BT Ko 5 5% B AN 24 1F H A 5%
FURIA A it KRR . SR, AR &L TE S
T3 HTRHE FA BB TG, BB s D Zh s
A AN R T B S 3k shiE B, Bk, %
HEEFNUE B A A B TR B 75 B AT IRURS: 45 1 o
I AL BR A AFAL (R4 i 3 o s L
WA EAEN ), HARERA “HE MLk
Fiik, BOSEmIATA 2 7R L 5 22 %
filid:, EH DRI a0, %k
SN2 5E R L AR B RE 2 T 1 5 T A
EHEARE, B—HEEEE S
HITMBA , FERA O T) AR TR M I P R 4 AR 28
FIRVER PR AR, 7 EE AR 8 2k B b % i 4n
{RTEF3H K287 SR B Mt

5 =R A H WU AT T S8 4y B
BNER T5R A DI EMRHRABEE 24, B
RAF Y L N il T S S BB R AR A, ik
X FRRA B A B, %3 SR bR i
— LG R IR BB T2 L 1 S Bk e AE N R
R, LIEE 1977 45 % 2006 4F 1 | %48
JEE % AR I A\ P 58 R 8 e A e A P 199 4% o R
o X0 3RS 1R B AR B R Bk LA
B G FF X AR S As &, — AN B/NIREA
B IR R AT R, Anss "B R R AA iR
M, KRR ER, BTS00 sh A
ERTFBOES EAR A K TS 72 A E TS,
Sb, ERRfETHE RN, iR eIk,
PR AIMARIB ), ZRAES—ER, —F
T B A B DO R A R (3 5 I B P Y A 2 )
FEMER R,

FBERERT T, EAEL T E R R
(TR 5K B A A TR A B NE, Eitie
X E KA RSO BOR R, X LA E KA T
BoR, MELAFR BN — 238 FH A4 mil e 5 Sk 5 B 1 £+
TATA . —BeRYE, Slihamh iy b 8% R
BOR, WA RAFREEEIRE ., EEaE R, W
KVCHIIHIEE R, DAR 20 Mo i AL X
BB, REIR mTRE bR AR 2 3 A b 58
AZEIRIME T R REE BRI IR E A SENR , AT
Ry Eeh &



;]

1

%

il

=

—E AR RTEE IR KU

2Tk EREEE E
BT 15 LA o

T B X HE AN T S AR S BLGNA H7 % i SR M ) e
BFRAFL T DR B XA L T 2 ?

B PR
Btk 1.1, @BkemiaEE
Bk 1.2, ERUWEESE
2% 3k

FE THRREEHRARARTHRKXTREMERB?

L)

JRBS AP ELFRH: At XU T BR B AR

TERRAAL T 5 AUBS: 7 PR AE 22 T DA R 2R
RATFIOX i 5 i 1 IR 7 BRSO ) e

BFiR
B L
Gk
£% 30k

FE] P Gl K R T R AR P E R 387
TEAEN R HIBRERFIAR R 5 . Bl

FEERFL

Pf 3.1, flSREMES R

B 3.2. IERBEARABGHZE
Wi 3.3, IDRBEARABRGHLE
2% 30K

: B, ENEE. ZPLJRNR. mAdRAIRLRE
: W ERK

vii

20
24
31
34
89
44

45

47
48
55
58
61
62
63

66

67
73
78
79
86
89
91

Il



B ®

wiCEk

M REBEFHRERS

GEVTBE R

T

TR 1.
1.
TR,
TR
R 1.
TR 2.
TR 2.
TR 2.
TR 2.
TR 3.
TR 3.
TR 3.

1.
*1.
#*x1.
.
1.
1,
# 1.
*2.
2% 3,
3.
I
#* 3.
#* 3.
7% 3.
3.
#* 3.

0 NN L AW = = 90 b WD~

W N = B WD~ O b W N =

Tl LR P AEAR DYk 451 2

Xt 7 S e M ZE R T R

MAB LT GBI P

Xt i S LS INET S T e

TR E ARG

Sxet e~ ARG A (1Y XU 28 B R (R HE PR AR A% 5 %

o el RS A T HE P Y 4 A D 3

4 R LA ) JRUBE: T B2 e 5%

Amaranth 5 £ a0 sh i XU

EIMFRRL T SN 4 T 3 AR i ahile o & A o As 1k

S AF LT HOBCRZERTIHE: ‘MW SR EEE A TR EbREA?
. AEFERAE RSO T B & it A Bttty . ENEERIEI+

FLAFISCIA IR 0 B Bl vk % ¥k 2048 H 2545t

FANIBEALZR By 1 UL

FLAFF 3k ~T 58 1P o 5]

515, FLAT SEERUA BOFE 7= S 43 25 L 15 55 T1F 25 5 o 3k

HPERRLTE SR UL BRA TR R TR T A BCIR L

2007 4 4 A (LERERMBEREY KRLSRII KBS FIR L
FEENE A RS

2 F AR R 43 7 2 Bl 2 TR I AH G 2 8k

TA LA DL E PR A AR e /D T fih

FAEHAIE (1998—2006 4F) FEAEIR A bRt 22 e e N i — e fb sh 2 b
oy B K AUFEFR, 2001 4EF0 2006 4E

TR |1 U5 b s AR R dfA Mg T &, 19752006 4E

TAMA D E B FE R E & s/ R (A ERK, SBHhkE)
AT DL IE K ZE 0 [ v A e/ N TR (Bt ith Bk, seihhke)
BEA I TR DR FR ) ] 28 AR e /D T (B B, 1998—2006 48 )
TA A DEE KR & & AR R /D TR G (B4 hith &k, 1998—2006 4F)

92

97

101

10
16
26
30
40
48
49
56
59
69
{2
77



1.
1.
& 1.
Kl 1.
A1,
1.
Kl 1.
A1,
1.
K.
A1,
1.
1.
1.
1.
1.
1.
1.
1.
Kl 1.
B 1.
1.
1.
1.
1.
1.
1.
1.
1.
K.
L.
& 2.
& 2.
2.
A 2.
A 2.

O 0 N O L A W N =

i b
—_— O

W N N NN N D DN DD DN DN == e e e e
S O 00 9 O L A W N = O OV O IO i & WD

1
2
3
4

3:

A TR E

. BB EIR

% [ e g 28 m o Rl 22 H e

— LB A 1 2 B LR

R IHES R 52 55 R AT R

% RIS HEF IR R ARAR Bk 60 K293

UG eI WD Ak 5

HEAR BERKAE G A PP TR R H i %

HEAR BY R T 7 S FFUE S RN B ™ SR VR CRAHELER 52 55 UE S RO AU PR 22

AR i RS G R R

. LUR TR X FRE SRR AR R R S5 IESRE

. EEIARRRS ISR

- RTTHE B KR LA B Rk S R R A 4 bl

. S EFNRRINFTAT G2k 3K J5 2R

. FANBEALHFILE OR B L R B g

. 2007 42 E B i IR

. WL R TR

. 2006 AEHRITIMIBRLET SFANES M5 PR E UL

. 2004—2006 4EA5 BE 44K 5 R T AN R BT R I AH 3
LT AT THE R 55

. BhE L BT, TARATRANE R TR AMC Bk
. HEE

. LTSS R I R R AR S

. 2006 4 5—6 HHi L hip st dim AR

. SRR SRR AT R R A B

. AFRERRAER . RTSARIRI

. DERERAEE . KBS R

. REREMRRER: Z2EH R

. DGR ERE: Pt

. RERERRREE 5 HRE

31.

SPRERFAE TR 5 R s P XU

. B b AR
o BUEE R TSR A, 1997 4F 10 A2 1998 47 10 A

EMEER . T SUEH A, 2006 4F 6 HFE 2007 4 6 A

. A PE T B 1A B RS A (L

JRBEANE : JG 25 EWMA

Bl 2.6. WiHfEHL: 99% EAEAT LrIZ RS HE R~ T

& 2.

T+

1998 4% 8 H: 99% BEAEAT LA REEH AT

O 9 9 O v B W NN

L i i U b i B W W W W Www R R MNDNNDNDNDNDN = = = =
D OO = O O30 0 a0 VU E W WN~ =00 WUV Wu AR WD



vi

*

B 2.8, KIIGAEHARRNES: EWMA 5558840, 2007 48 3 A
Bl 2.9. AEEAEE TR kL

Bl 2.10. 23 HARE T R4 95 7 ik 2 itk

Bl 3.1, BARALSE

Bl 3.2, BEAMARI B

Bl 3.3, AR AN A I A AR i 2h

A @R T AR

. FOoRBAR TR

— FORBARAE . ARARMEA—F50h I EH A ELE

— HATHmSHAt2E (Flan, 1997-99 £8 1-6 H), FXAAER
HES Ay, WFEEGEN (AfR) MEIFER (AH);

/ FBATAEEEZA (40, 1998/99), FomWMBAE RS 55 4E 5

“Billion” Z7% 1012; “trillion” FRHA1{L.

“HR R NEORNE > Z— (Fltn, 25 M ERMHEST 144089
e

“n.a.” FEAEM,

HTFMEaTA, 2WEdESA TR 2 T ReA U hESR.

ARG, “ER” —AHAEERTA 1 0L T BB 4545 M E br ik A E b
5 B AR E K A Stk . Rk, “ERT — AR FE— L oL A
ARG R EE R 1 S5k,

55
35
D
67
68
73



1 4E & Bk & AR RE H i H9 XU

2007 5 4 A (AkbafTiE) LAUK, SR embl, AAFTEML, X
—HITHRABAELES, AEERESE—AHE, T-HALF2ASIEE, HHRT,
W F ik S ket K 00 AP VL BAR K K & 09 B 18] o3t ., T 9 M AR SRR A B 9 K
KEME T A 50— A B foB R, HALAAI N Fo N304 VB 1R 232 Rk
BAREER SRR EERT — LT Ak,

T PR AR T AR 2 R — B A
SIZ R CH A RIS, mBE, EbsEm TS et
AR, B AT zhS A T2 4 SO
9 JLFh B30T 4k T B i e MR 5 5% . AR
B (HREMRMTE N ahis) e K,
A LeZh % B A P AT EER, (B3 AH
N R e R FR A KRB KRR R
A, YE A B E A FH B O i Bk S5 ok 7]
SR Re S E AR . BA ARG E LM
(1) 4L EIE A A I, PAHEERITEA, 2
DATSBR T e & A S TR . A RIR 2 RESR 4k
TP R S TR R 4., IR AL R, 4
Hrh AR B R A B — B, 2FkE
R TN SE PR 2215 AT RE S 52 B 3 ™ TR .

AREE SRR T AR 2007 4E 4 A (&
HRAemEEREY (EbrfmELS4L, 2007a)
i VR P Y 4 TR A R A TR b A RS 2 R HH )
ARG, R HE T ER P, e BUR & F
TR TR 2 5 AR B4y FRAC B, ARG IR D7
BT kbE R REZEIER, HhE S
B ik A RS R s R, Bk, 1B
JH G el T Wk s 7 — gk bk A F ™ S A IR sl

. A [ Peter Dattels E#H — A~ /NAESE, /b
‘4 B R H: Brian Bell, Sean Craig, John Kiff, Rebecca
McCaughrin, Christopher Morris, Mustafa Saiyid, Olaf
Unteroberdoerster 1 Christopher Walker,

P, Hk, 6T AR ARG L T X S A
Mo, AL THISCRE T, dEfn T X
W shtE. &R, MRS SRR R
Hith 254 I B e df 52 B A FRZNA

A BRI IR T — L2 KM, Hk,
A T 35 R DYk T 1 LR U A Bkl
115 P £0A3EAX st R AT SO I Tl 1ol 5 e JR 3 i
2 )T G T R U L. IR,
HHA T 4 WA S LB . FETRIR A
BRIPE ZR I T AR T IR T S 5 Bk iR
ERIR . Boa, TAUESHTRRHE T —LR45E,

LREMBEE

AEkAmnfaeE (WE1.1) A T AR
BURLRRE R A LT E T — By Bk xt 2Bk 4
AR E 7 A IR o !

1z AR &S F i,

PEFAE T, 15 PR B AR B e Ay ™ L, 2

1. B 1.1 BER T Anfar i AR i v on & idibs. %
BB AR 07 RoAtR T Ak emi koL, Hdi Rk —E R
HIWT, AR — S HTRIRR A, KT X SR AR R AE B b L
B4R, W 2007 45 4 AR (REREMBERED.

2. 15 PR S e 5 R BB {6 AT RE X it At R, v
REXT LA G0 SR SR LA B )



F—F  IFELRERERE IR R

Bl 2REmMREE
R
TR fE AR

= 20074FARHA (£
ﬁﬁmﬂﬁlm#ﬁﬂ'—)}
A
(20074E108 )
RRA TR

wiR

BORRRIR . EPR ST T2 SA A TIEA RIS,
R B rhUCvBRAIT U B OB BRI IR DR 55

E1.2. RFIEHFFEIR
(B4 t)

RBIRIRLERRCDS* T T
B AN 1ECDS :
srartssrcps: MM 20074788 %
EERANMCDS
Ets# (DXY)
ZESITRHES
EfZS
W hin ERHES
AT AR
o
7E SR A B R S5

WNTHRE | I I I 1 1 I 1 i
—80 —70 —60 —50 —40 —30 —20 —10 0 10

W 200746 1-8 5 %I

#oklkE . Bloomberg L.P.. JPMorgan Chase & Co..
Merrill Lynchiy%iE LA K& E bx i A A TEN AR,

H: DXY&Emxt &Rk FE B m A mesCESILs, CDS=
{5 B L Bl COSHR S 2 R WL RIE i — e i 25 4%
e a2 3)

*H iR 2 H,

2007 4 4 A (@EREmEiRE) FEERT
3 EHEH BY AR DS IE S B 28 IR 15 FXG: . —
G T gy b SRR A R 15 FARAE LA e 1) He At 1% P 7
it A . BRJE , i3 21 FH XU E BB SE
HHZ™E, &%EHFEEISSS KT KR
RO FRAHSCUE SRR PES ,  HEAP DY 3k AH G TE 5 A A
Zh Kk (WWE1.2), FAFBEER 1215 H
L0 AR BB TIX S . ] 2007 44,
MDYk . B R ZEMIZ S . FIATERCL R et
SIS BT, sk, FEEPREHAS 210
B o GE A PR OR P S R RIS e, AEXTE T
{ZHIEERYEE AT TR b, EAEEX L
& BEAT AT BF 2k aill 7% i 18 OR DY K IIE 5 (1 PR 5 1
ANHE R A . H T P RURG: 5 30 b 7 3
ENT, E R Al 5 5 25 B AR A4 L i
Mo Ess, FIEAHMY K (LE1.3), SilkE
FLATFRDREAS, B —EREAFHF LT, ¥
% Y SATAF R FHE A B2, Bl s v hn

» FEBIZ 55 B SRS BB LR
mo

SRR, MKEE Z&EmMYARNE AfTE
THXRE, Mt amd 2 1E 2 W6 Kb -
F (LB 1.4) .3 3 BB el i = B2 1R 3B,
3 [ R BB AT X R A AR B 3R AT AT B3k vl
Syr ARG 2 R R B R A . PR S — 2
WA e G4 2 I Z09K, Edigpia
ODERPLRAZERES ., BARBERKER
W R A, T EARATR &R, REBAZE RN
WD, B BRI AT RS 3 Hk i
BN 53 A LA B v RE X S8 {2 1 & iR e 1 i 32
Wi, AP AFCEAH 24 KA e

3. AW (EERERMEREREY RS E TS AT TH
MR B Fads, o 2 T S it R B 20 KU O T B TA IR
BRSO, BT 15 R HEARAR A5 B Lot e,
B =43t 11 MG EHMR (EaHY, 2005, %
TR X ZHERMYAG S BIERBE R . B ERATR
PREE 2 ]



BAKAR ke R e B EALE O~ e B T
T3 R Ao i 3 M R %, ST A A2t 2@k LAl
BRI ZRa,

X183 BA RS E BRI E
T XU 5 % i BE DA S i 3% R RESX 5852 3 £ 4
2, FATHRE T A il B T AU s s ik IXURS:
KLt AN EEH AR A S T S KR, B
2 151 2 B AS T S P58 R T R R 7 B T
W, TEHX RSB E M S IREL S, BERAL
Pt TRIE& RS, SR T AFrRs%
ANHIRIE 4, FHRAR T HEHAHOR ST ., Hoftb
— bRt BoR T AT R Rl Biln, &%k
PP AR AR SRR, R THA KRS
AR, [RINE, Bt H Bkt H 2 5
i, B, —RIFEARE RIS, B
fn, EZRENY K, KHERBD, —SEE A
B AP ah M T 1 b RS AP R o

JRURG: i 4 U 301 b FHESERNRR B H2RR T i
JRUBA: i B RUBS B A B AR L. B W AR
5 1y 52 B % Sh AN & ik sh e, £E 2007 4§ 2
ARCRs R, RA SRS mE, mhX—
w, BAPEH S LR, TR 4R TRl
RES PRSI ]

R e A 37 AR S B i R 5

Bt et 4 FhAE SE LBk, Bk, 3
R PEMEAR, 2007 4F 4 F KRBk ERBaE Rk &)
RFNE, WIS RAFEGR, AT R ik
BT R, REEEM G , Tk
TR, S AE R Sh IR A Al RSk T
(B A BR— 2 IZ1bn ) Bon B s & B B A B3
Wi R 78 7 . FRAT T 2 ER TRy TR AT
Sl g BrgeE o R AR .

# 3% P R e+,

ST, FAIEFIEEE, —
FiTh, FEAFIRZEH 5T AU A PR,

4. T AR AR S M IXRG: He b B AE KU A s AR
72, BB 1B Z Mo () it E R A T REYE

LBk R E B

. XEBKHEARGRHNERL

19984:8—98

20064E5—6 3

.....

OS50 0 O A O s 1 VO A0 o 10 O I O TG e 97 P 11 S T RS
1587 B 79 Vg 8 SIBL 17 19 5211 1231 B 27 129

BIREFRENREK

PRkl . Merrill  Lynch %A K [ Br Bt h 2k 441
ATAHEN REIER,
e fEHLITAARFIZE %4 100,



F—F IPERIREmEE K R

B4, —ERRASNSETAME
(B4 )

— -6
EREBIMAAE

REZ A 5)

BALERT |

2004 05 06 07

MATIHRITI — L RAS

THFNTH ,
2005 06 07

HWEETR: Bloomberg L.P.ASHELL R bR ie M 44
ATIENRRIGE.

Note: LCFIs = large complex financial institutions.

B—HHE, E—Lidkd, BTE AR m
LSRR R 7 PRk A T 3% RO 4, U Hisk
I, XA RS AP, Stk AR
IH T D . BEES TR, 15M4LHH S
g, —LEHT LT HFANES T R N SR B A B
PRI PR, At A1 A T T Y 23 UG B 3 14
B, B, —Bkshinil, staZzBIEKmnm,
THANERRE, FE—SRRAHIEEER, 3
A7 H 23 M5 AS T SRl o e th BB A 6%, 2%
T R AT PR 22 3 8 5 A T R0 1 18 20 RUBG: $5 4% B
R, TR EARFFNERI R4, WAk
BREMEr, BH-mEfdE (LE1.4),5 BT
FEREAEAIERK, FEE SR
M, —BE T 5K 24 R T A e 55
ANETRR BB RGRIRE, ZEF
IR AT RES PRl sh— Bl &7
BERADIREGE MBOR, AEERErbuhdige

A kA 5 P IRIFACE

2007 4 4 A# (&EREmBEER L) K&
Lok, —LeER4Em TBORFIR, SkFEIR, B
BxFHAIME TS ER N, EEKE THE
FAR DU ZE R B 15 o Y AR AL AT A Y 2 w1 %% —
RN AR . ST HATA R A e RS A
KIEAGOL, FATVARE T 35 5 SRR ARG,
DA el S BREE

""" B G e @ le T AT R,

WS SRS ATRE Sl LA T LA
BRI TES) . B, WEHE R 2
PG LR rTRES IR E E G BT T,
K, TRt T Bk ok 0k 58 Wt A% AN M B
&, FIRESIHIASR. ik, I THRA A
T AT RES IR AL, &E, BiFEREE

5. 488 (2REMBEREY BIA—ERTEHERNG
b, AR T 3T LT 5 A it 2 o 2 KBS A TR 9 A 1 1
. FrmE ARG RERE=HRT (BHARRT) 1
LEHLMZER, KA T Moody’s KMV FiffliE#y= (EDFs™),
EDFs™ { A Merton sEZ)MESR i RAEMBERY, F-{d A T %57

HREIEFEMN KR (Kealhofer, 2003), AR =/ HbJH X 1%
ST L . BRI LT ARL T £,




