ot bDbbodoooobobboooooobbbuoooooon

gonb O0boooboooboobon

g.0oo0oogno
gboboboobobobo

(Doooooog

ooooooogiood gboobobisoo
00 0000000 20405060 0

oboobooboosnson

oboobosmednd
. DOgoOobOob203000

{DDDDDDZO[BODD

[ DOO < ooooo

oog
goooo

gboooad
\ 00O
gbooooo

< gog

goooo
oon gogooo
oboobgoooo
oo gooo {DDD
gbooobbobobooooog Hobod
\ obobOobooooo
go UbobO00oooooooo b

uooooon
oooboob2ooon

uboboooboooooboon
gossooooooooon
gbooboboobssbouoooooooooonooooomobobobobobogeg

® 00000000000000000000000000000000000D0010000000000
gbobobobobooboooboobobooobooboobooboobobobooboooboobooboboboboon
gboboboboooobooboboboboboooooeoboboobooboobDo onoboboboO
gbobobooboooboobooboboooboooboooboobobobobooooboobobobobooboon
gopzoo0C0O0O0OOOOOOOODOOOODOOODOOOODOOODODOOODOOOO 0000

114



uboboobboooboonoboobobooboobboobooo
gogoespgzoocoibgnoooonoonooboonooooooooooon 2000000
gbobobooboboobobob 2001000000000 Oo0OooOOO0O0oO0OoO0O0O00n
ubobodooboboobooobogboobobooboboobboobboooboon
uboboodbooobooboboobuooboobbooboonoboobooboobaa

0gb 100 0DOoOooooOo0oo0ooooooooooobooobooboon

— 10FEFEFEY REGDP
FEY. % REGDP. BTt %

E—4% (19904£108)

"\
! 1 2
r
\’\ A
Vv
RkL (19984108) J -2
REL(1987458)

e e e _4

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 20002001

N W S~ O OO N 00 ©

—_
T

o

0 0O O Datastreamtd O O O

gooounoonoonog

gbl1o01ooooobooboboooboobboobooobobobobobobobobnooo
gboboboobooboboboboobobobooboooooooooboobooobn
un

gbobobooboooboooo

115



24

22

20

1.8

1.6

14

1.2

1.0

0 0O 0 DatastreamU U 0O O

%

00101 9900 noonoOooOoooooog

[ EOSFIBEREAQ/12) |

19994 7-9 A HAQEA&(12/6)

116

4 MAEOEIT102AE (1MAXR~12AR)
ARAG - GaRAETER KEROBE. For/ T
(EHEEEYYF RB) ERE JLBEI B4 A R ~)
I do/13) ,
GRS E. IEMIE(/22) B R T A I
S _ YOS FIFRRREL RIS ¥ OE R BER AR 425
A HRCEFRALLISHENT \ \ HRBBARE #1848 (6 A htE) iﬁﬁﬁzi(n#)?g)
IESAE AL (8 5 K ~9 A 1)
v R
#W BB A(2/28)
\ (k Af’\ N I'\\ i AN\ vy
\ W M v ERBEER| (AR
BEIL 0]
N ‘r (9/1168) \‘L S
— uv zﬁeamu:oté ; -
asmwascan | oin o V
TRELEDERDE gL)a) e (BRFESBIFHLUE) /
} . @ﬁigﬁaggﬁ;ggiu ERBARTREDL. RO RS HE g?%f%%‘m 'f;;u
(1084)) ERTEGLIRERQ/) 2BF /\'\f
AEDEITI0A TEE NEHE FRE v p
¥ B ABHEAOEEEYIYA <GS (10/29) Soae 1 oasokrs) - (e !

A e - OB DI (3/2) O AALEH,

(B % FEOARLLE) (5H hE~Ta) e |
< < < < < < < < < < < < < < < < < < < < < < < < < < <
~N ~N S N N N ~N N N N ~ ~N ~N ~N N ~N N N ~N N N N ~N ~N ~N N N
~— N o™ < o © ~ [ee] D o ~— N e N (3] < o © ~ [ee] (2] o - N ~— N o™
N N N N N N N N N - - - N N N N N N N N N - - - ~ ~N ~
» (=) (=) [=2) (=) (=) (=) [=2) [=2) N N N o o o o o o o o o N ~N N — — —
» » » D (=2] (=2] (=2] [=2] [=2] (=) (=) [=2) o o o o o o o o o o o o o o o
» » » D » » » » » (=2] (=2] [=2] o o o o o o o o o o o o o o o

goooooomooooooobd




uboboogbbooood

ugboboobuogbbooboobobobobboobboooboooboobooobooboo
gboobgooesibgbobooboboboboboobespzoo0booooooon
ubobooobooooboon

g0 102 00O0O0 DOOODOODOODOODO1998-200000

%

35

—>—1998/10/18
—0—1999/10/18
—e—2000/10/18

30

25 1

20

3m 6m 1y 2y 3y 4y by 6y 7y 8y 9y 10y 15y 20y 30y

0 O O Bloomberg

OOoboOoOobs00000b00obO0dBloombergl D000 O0OOOOOOOODOOO
gboboboboboobobobobobobobobobobob2c00d MO0120
ubboooboooboobobooboooboon

gbgzooitb1000000oooobooboooobobobobobobobobob
012000000000 000000000000000O00O0O00O0O00O0O00O0O0O0O0O0
gbobodbbooobuoobobooobooobbooboobbooboobboobooab
goooo

gbgdz20010 30000b00obooboobooooboobooboo 20b00b0oooboooob
gobobobobobooboboboboboboboob 200000 OobOOOOOO
gbobobooboooboooboooooooooooooooooooooooooon
gboboobboooboobbooboobboooboobboobooboboobooaob
ugboooabood

117



00103 O0OO0bOO0ObOO0ODbObOObObODbODb20000 1270020010 300

%

30

25 T

20 —X—2000/11/30

—0—2000/12/29
—0—2001/1/31
—=—2001/2/28
——2001/3/30

15

10

05

0.0
O/N3m 6m 1y 2y 3y 4y 5y 6y 7y 8y 9y 10y 15y 20y 30y

O O O Bloomberg

goloooooooooooooooooobn

gboboobobooobbooooooboobobboobbobooboobonoban
gboobi1o0booobooboobobooooooooboboobobobobobobobo
gboobooboobooobobobobobobobobobobobobooooooooon
ubobobooobbooobobooobbooobbboobbooooobooooooboaon
gboboboobobobobo esoooooooobbobooooooooooooon
gbobobobobobobgoboboooooooobobobooobogobobgoboobooooon
gbobobooooobogobes JboobooboboooobobobooobobobOon
gboboboooboboobooobogbobbooboobbooobobooboooboon
gbobobooboboobobobobob

00104 10000000000000000

A E (104 |

%7RA b

08
0.7

0.6 I
| /
1

A
\

05 ,‘\
ML A
T WINT M A ANV
0 v AW AAAST

]

00 T T T T T T Y T Y B
-0.1
-0.2

90 91 92 93 94 95 96 97 98 99 2000 2001

118



| — BFHREEE (10%) |

%A b

04 ‘A )
03 \ I\
W r\ /\,A A AVISN

-0.1

-02

-03
90 91 92 93 94 95 96 97 98 99 2000 2001

—#E 025

%71k

. " ||

ALY |

Y A Y |,
W \w A \

02 J

0.0 T T T T
90 91 92 93 94 95 96 97 98 99 2000 2001

—— FEME(10%) |

%RA 2k

1; r\
NAY
\A,r,\/\AA

1A

-10

-15
90 91 92 93 94 95 96 97 98 99 2000 2001

o0ooo0o0oOooOoOoOoOoOoOoUoOoUOoLoEL)YDDDODDODODODDODODODODODMOODODODODODODODOO

119



ubobodobooonooooooobobon
ugbobboobobooboooobuodgboobboobbooobooobooobooboo
gooo

g oboooo

gboboboobobeonboboobobobobobobobobobobobobobob
gbobobobobobob z00100000oooooboobooooooooooooon
gbobooobooooboooooban

g0 105 00OO0boboooDo

=
NEHE

— 10EEFEFEY EERI-W-FEAY

%

di A

/

) \v\%

0 T T O T N O T Y O T

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 2001

0000000000000 0000O00@Oo)ODbaastreemI OO0 O0O0DODOOOOOOODO

o0 106 0O0OO0O0OO0OOODOO
REESMZE. %

oy

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 2001

gooo0oOo0oi1o00000O0O00oDo0oOooOoOoOooDooooooood

120



g oo

gbobobobobobobobob 2000000b0DbO0ODbDODODODODODOO
gbooboobooboboobobobobooboboboboboboboboboDbLOoDbo
gbobooboboooboobboobuooboobboobbooboooboobooobooan

uboboooboooooboon
b 107 0000000

— loEEEFNEY BRI T |

FEY, % Fififi. A

0 T T T T N A M A A B N BB 0
85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 20002001

000 Datastream O OO OO0

U bOogbbooood

gbobobooboboobobooboboorbobobmo0 -ooooooo -00od
gbobooobobooboboooobobooboobooboobooboboobooDbo
97 0bO00OUoo0b00 -OobgoboboboboboooobobOobDoobobOobOoboo

ubobodboooboobooobooobbooboaa

00108 00000000000
|— 10FEEREY — FARLL—F |

FEY, % BB . X/$

0 T T T A A

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 2001

dbO0ODatastreamO 00 000000000000

121

45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000

300

250

200

150

100

50



U oOodgobood
gboboobboooboobbooboobboooboobboobobooobooboo
gbobooboobooobobobobobobobobobobobobes 40000
goooobobobooobobodooooooooooboooboobobooooooooooobon
goog
ub 109 0OOobDOoOODOoOODOO

| — 10EEERHEY —— kE10FEEFEY |

B, % KE. % '3
8 1 12
7 i\ 1 11
6 |\ ) 1 10
| W v |’
4 J 18
3 F 17

\[\

2 T A\ L
N WY
0 4

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 20002001

0 O O Datastream

U bOoooodn
gbobobobobobobobobOo 20000 0b0bO0obO0ObODbODODODOO
gbobooboobooobobobobobooooooooooooooooooooon
gbobodbbooobuoobbooobooooboobboobobooboooooboon
ubbooobooobooboboobooboon
ob 110 0000000

|— 10EEEFEY Baw |

FEY. % W, Bl LE %

0 T T O O T O A -12
85 86 87 83 89 90 91 92 93 94 95 96 97 98 99 2000 2001

dbO0Daesream DO DO OOOOOOOOO

122



ugboboooboboobooooooon

uboooaoo

U 0bobooooon
ugboboobuogbboobboooobooooboobbooobooboobooboboo

ubooboooboboooboobbooboan

00111 00OOobOobOoboooboerPObODOODOOO

»t4 B GDPLL

140%

120% —‘ ——[Eff 0 AERMEH o SRE < AHERETE \

100%

80%

60%

40%

20%

0%
74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99

oooooooooOoOoOooOoomooooOooboboooOoOood

00112 000000 O0O0O0O0O0O0O000

100%

90%

80%

70%

Oz fthfE

O £/ME
025 ERER
B B R REEE
O # A&

| ER

60%

50%

40%

30%

20%

10%

0%

74757677 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99

gbooboooooooooboobobob
gbmbobooooobooobooooooboobmooboooboobobobobobobooboooooDo
gooon

123



goboooboboobooboobbooboobobobbuooboobboobooobooon
gbobooobooooboooooban

00113 JO0obOoboboboboboboePhObODbDODOD

*xt4 B GDPLL

140%

| —o— BB —— BB | A

120% \

100%

80%

N
L e anene”

74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99

20%

ggbogobooboobbooboo
ggboogobooboobbooboon

ud 114 oooodno 0 booobdodboboooboo

100%
90% [
80% [
70% |

6o || | ||
50% | | ] BER O st B 4058

— — O A#tERESE
a0% | i

30% [

20% [

10%

0%
7475767778798081828384858687888990919293949596979899

goooo

124



U bOoooodn
uboboobuoobboobooobooboboobuoobboobooo

b 115 00Ooobobooaoobooobooobooo

R, % kM
100% 100

90%

80%

70%

C O sEHE

C O hiiE
2R

e (04

=0 Z1THAZE (kM)

60%

omoboobil1ooomooogoooomoooobolonooOon
oooooOooOoooooooooo

uboooaoo

goUubooobOobobobOobOobOobOobbO0 1obobOobUobOobUobOobUobo
gboboboobooobobobssnuons2n-900001.9% 000000000
Ubobooobobooobonogdso%w-203%0000000000000O00O00DO0OO0
uboboodbooobooboboobooboobbooboonoboobooboobaa

125



By FEM, O RIEERL

00116 ODOO0OOOODOOO0OO

FEX| 89 90 91 92 93 94 95 96 97 98 99
S RhEE 1,311.8) 13836 15007 16440 18414 19237 21690 23864 26973 29502 31973
(86.7%)  (85.0%) (85.0%) (85.3%) (87.4%)  (85.0%) (86.5%) (85.8%) (86.8%) (85.2%)  (86.1%)
R ERIT 106.0 110.0 91.8 1123 145.4 175.1 2738 3253 343.1 3924 4208
(7.0%) (6.8%) (5.2%) (5.8%) (6.9%) (7.7%)|  (10.9%)|  (11.7%)|  (11.0%)| (11.3%)  (11.3%)
FES B iRkikEs 524.4 551.9 564.0 567.6 655.7 672.1 7253 7743 836.7 857.3 965.0
(34.7%)  (33.9%) (31.9%)| (295%)| (31.1%) (29.7%) (289%)| (27.9%)| (26.9%) (24.8%) (26.0%)
Rig-FE£ES 88.7 90.6 101.3 170.9 231.2 333.7 4822 546.5 573.9 647.8 753.7
(5.9%) (5.6%) (5.7%) (8.9%) (11.0%) (14.7%)| (19.2%) (19.7%)| (185%) (18.7%) (20.3%)
Z D fthE R RS 590.3 628.5 739.7 789.7 804.9 7374 684.5 740.4 843.0 9938 11,0337
(39.0%)| (38.6%) (41.9%)| (41.0%)| (38.2%) (32.6%) (27.3%)| (26.6%)| (27.1%)| (28.7%) (27.8%)
ElLb itk at L | 26 26 39 35 43 5.4 32 00 100.7 58.9 240
(0.2%) (0.2%) (0.2%) (0.2%) (0.2%) (0.2%)  (0.1%) (0.0%) (3.2%) (1.7%) (0.6%)
ERNIELRERRT 155.7 180.7 166.2 187.0 163.2 226.2 2232 270.1 2443 279.3 301.2
(10.3%)]  (11.1%) (9.4%) (9.7%) (7.7%)  (10.0%) (8.9%) (9.7%) (7.9%) (8.1%) (8.1%)
ELREALE 115 122 8.9 5.9 7.8 74 9.0 235 39 30 4.1
(0.8%) (0.8%) (0.5%) (0.3%) (0.4%) (0.3%)  (0.4%) (0.8%) (0.1%) (0.1%) (0.1%)
REEEREARE 8.4 8.2 741 3.9 55 5.0 6.3 20.7 18 1.1 23
(0.6%) (0.5%) (0.4%) (0.2%) (0.3%) (0.2%)  (0.2%) (0.7%) (0.1%) (0.0%) (0.1%)
AHIFERRE AR 3.1 40 18 21 23 25 217 28 22 1.9 18
(0.2%) (0.2%) (0.1%) (0.1%) (0.1%) (0.1%)  (0.1%) (0.1%) (0.1%) (0.1%) (0.0%)
— R EAF 50.2 59.6 515 58.6 63.8 855 84.9 90.3 945 105.0 108.7
(3.3%) (3.7%) (2.9%) (3.0%) (3.0%) (3.8%) (3.4%) (3.2%) (3.0%) (3.0%) (2.9%)
ELi 788 796 790 712 65.9 778 7117 84.2 88.4 794 718
(5.2%) (4.9%) (4.5%) (3.7%) (3.1%) (3.4%)  (3.1%) (3.0%) (2.8%) (2.3%) (1.9%)
MR REFEER K 15.2 292 26.7 51.2 257 554 51.7 722 575 918 116.6
(1.0%) (1.8%) (1.5%) (2.7%) (1.2%) (2.4%) (2.1%) (2.6%) (1.9%) (2.7%) (3.1%)
iz 456 63.1 985 95.4 102.1 112.7 115.2 123.6 166.5 2313 216.9
(3.0%) (3.9%) (5.6%) (5.0%) (4.8%) (5.0%) (4.6%) (4.4%) (5.4%) (6.7%) (5.8%)
&t 15132 | 1,6275| 17654 | 19264 | 271068 22625 | 25074 | 2,780.1| 3,108.1| 34607 37154
(100.0%)| (100.0%)| (100.0%)| (100.0%) (100.0%) (100.0%) (100.0%)| (100.0%)| (100.0%)| (100.0%) (100.0%)

gmpoobooobo=g000o0obooboboobobobDoobob0bobDo™WooobobOooDbOos=
gboobobobittcib b oooobooobob0@WoooooDobUobO=000000b0bOobtbooo oo
ggbogobooboooo

udl1ly 000 O0OoOodoboon

—o— HEMLEY - ERRUAALE A —BRBFF < K& —O— &5

600
400

RE
200
0

-200

-400

-600

FEA

90

91

92

93

ggbooooboobooobo

94

95

96

97 98

©
©

il
7
H

gbobbooboboooboooobuogboobbooobooobboobooobooboo

126



gbobobobobobobobbzo000i120000oooooooooooooooogn
gbobodbboooboobbooboobooboboobbooboobobooboaon
bobobobobobobobobobobobobobobobobon

0018 0DO00OO0O0O00OO0O00o0OooOoooon

FEM FEM
15

* -10
ﬁﬂ—zo
\’\ % A \Q \'\ % A \Q \’\
oY §§ $§
FiEM ,s TR
15
MERREREE | i WAER -8R

- \
ot o_?s\\ X A0 QQ\\ X A0 Q\\\ T-—,;ﬁ%%\\ A0 QQ\’\ A0 Q,\\’\
5 o ® ®
TEM FEH
45
iR EEE 40 WA
35
Big 3
25
f 20
15
10
5
0
Vv 5
%ﬁ °.’\’\ ™ A \Q Q\'\ ™ A \Q \\'\
&) q,QQ %QQ

oMmoooodob 2001 10b0booooogon
ggbogobooboobboobooboo

127



ubobodobooonooooooobobon

ugboboobobooboooobuodoboobboobboooboooboboooboooboo
gboobgbobgobobobobobobobobo3bobobmoooooobooon
goboboboboboboboobobooboobo 200030 ooooooobooon
ggboooboboobooobboobooo

ggooobooan

0 209000000000000000O0OO0OOODO

20 9000000000000 0O00O00OO0bLOO0bO0O00D00O00D0O00DO0OOn

gboboooboooobooboboooo
gbobobobobobobobobob oo osboboooooooon

0001990 900000001.00-0.50000050600000007™0
gbobobo3obobobobooboboobo

U bOoobobooobuoobboobodobbooboooboobooboooobooon
gboboooboboobobobobobooboobooob

U bOoobbooboooobooob

U bodobooooobogoooo

U 20 2800000000000
2090000RkRO2OULDODOLDODODLODLODODLDODODOMCDODO 010

gbooboo2bgbooobboboobbobobbboboboobob o xuooog 0.150

gbooboboobo

0 301gooboboboboboboboboboboboboboo
3b1voooooooooooooooooooooooon

00119 3019000000000 booboboobooboooonDg

oc00000O0DDDDDDODDODODOOOOOOOOONONONOnoo
Oooooooooong

boooobooooad 0000000000 S50000000000000 4000

ooooooo o 00000000000 DOO0DOODO0ODOODOODOOOOD
ooooo

000000000000 0000DD0O0OOOoOoOooooo

goobooooobobb |(oOO0O0bDbOODLDOOODODDOOODOOOODDbDOODbDOO
oo gbobobooboboobooboooboobo

"OoOoOoO00000000000000000000000000000000000000000000
gboboboboboooobouoboobobobobest 7DD obDOobDOobbObOObOOO
gbobobooboobobobobooboobooboobobobobooboooboooboobobooboboobooon
gboboboobooboobooboboboooon

128



uboboogbobooood

U oboobooooooooo
goboodoboooobouoobbooboobobobbooboobboobooobooon
gboboobuooboobobboouoboobboobboobooooboboooboon
gbobooobgobobobobobobobobobobobobooooooooon
gbobodobbooooboooobobuoobbooobbooboobobooboboooboon
uaoo

20 9000ooboooooooooooooooobbooboobobooboboboboob
go.2sjbgbooboobobobobobobobobobobobboobbobobobooon
gboboboo.2sbobobobobobobmobobobobooobobobo
gbooboboobooooobo
ooooooobooboboboboobOooo.5-0.35-0.2000000000000
gbobobooboboobobbobobobobbobobobbDobOobgo oo On
0.2500000b00obOobOobOobOobOOobOobDOobo00oooooooooooon

U bOoobooboooboon
gobooobobooboboobbooboobboobooobooboonooooboaon
gboobgobobgoboobooooooooooooooooooooooooooooon
uaoo
goboooboboooboboobobooboobbooboobbooboobooobooon
gbobooboobooobobobobobobobobobosboooooooooooon
ubbodbooooboobobobbuoobuoobboobooboo
oboobogobobogobobgoooobooooogoo* 3 gbogo” boboboboboobo
gbobosgooooobooooooooooooooooooooooooooooon
goboboboobobooboboboboboboobobOo 3o oobooboooo
ubobodboooboobooobooobbooboaa

U oboobooooooooo

30 1vgooooooomoboooooooooooooooooooooobooob
gboboboooboboobooobogboobboobooooboooboboooboboooab
gbobooboobooobobobobobobobobobobobobooooooon
gbobodoboooboobobbogboobbooboboboabobooboobobooon
uboboooboooobooboboobooaoo

o oobogo
ubobooobooobuoobbooboobbooboobboobooboooboon
gbobodoboboooboobboobbooboobbooboobboobobooobooab

129



ubobodboboooboobboobbooboobbooboobboobobooobooan
gbobodoboboooboobobboooboobbooboobbooboooboboobooan
gboboboobooboobooboooobooooooooooooooooooooogon
gbobobogoobooobbobbooobbooboobbooboobbooboooboab
ugbbodboooobgoboobobobooboobbooboobooboaoo

goouoooood

gooooooood

0 oooooono

/ A F|F{& (Interest Bearing Public Debt)

=& (Marketable Government Securities)
B 754 S HAGE % (Treasury Bills)
B4 P HASES: (Treasury Notes)
Bt 754 RAASI % (Treasury Bonds)

(Non-Marketable Government Securities)
s < [ EREFFEEE (V.S Saving Bonds)

FEFE{E % (Depositary Series)

S} E M 1+ FE4T4E (Foreign Series)

< BUF#IZE A1+ F1T4& (Government Account Series)
0] - 30 5 BRAF 9 1 F61T4E (State and Local Government Series)
BBESRENLME T RITHE (Domestic Series)

\ ZDfth (Other)

\

00000 (1997)

#% | F1& (Non-interest Bearing Public Debt)

gbobooboobobobobobobobobobobobobobobobobobob
ob oonogooooboboboobooobooboboooboboobobooobobooDbOon
gbooboboooooboobD eSOb0O00bo0obOoboooboboboboooboboDbOon
gbobobobobobobobobobobobobobobooboboboobooon
ubbooobooobooboboobooboobbooobog

e 0000000000
000 1B3gb0oo0mze goooms2o0oobooooboboobooon
goboooboobooobbooboboooboobbo 1ssbooooaaoo

130



e J000000000O000DO0O
gbdz00300500001000000000000000OO040007000
gbobgobobgobobgobobgoboboboobobobobobgnb 1000
goboobobooboooboobboobooboobobooobobooboooboo
oobobooobobobobooboobobobobob 400000b0ObODbODbDO
gboobgobobobo

e J000000000O00DO0O
b0 i1sgogzobooooooboobooboooob oboboboboboobo
gbobobobobobobobobobobobobog

] 000goog
gbobodgbbooobooboboobobooooboobboobuoobbooboa
UmooboobobgwbobooboboobobosgmBobooooooooon
uboboodgbbooobodobobooboboooboobbooboonoobooooboa
ugboboodgbboooboobobooboooboobboobboobbooboo
gbobobobobobobobobobobobo
uboboodgboboobbooobooboobboobboobooobbooboo
obooboboboboboyrg2000b0oooo

U0000019990 40 15000020290 40 15000000 3o0b0bO0obOobOO

gbobobobobo sooooooooooobooooooooooooobobooobo

gboboboobooobob 2000000000000

00120 OOO0DOObOO0ODb3p0bOOobo oobobobobon

-5 — (U TLEBEGOEE) — KE0EEFEY |

%

99/4 99/6 99/8 99/10 99/12 00/2 00/4 00/6 00/8 00/10 00/12 01/2

O@Mo0oO0oQ0o30000000000300000000000D000O 00O Bloomberg

131



gooooog
[ EHEF
DNESE
JTTI5ILIT7URL—k (FFL—F)
B EA RIS (TB. 3y AY)
< T —Y % )LR—/\— (CP. 35 B#¥)
‘BA (35 B#))
-CD (3 A )

\ BRI
B RY- BT % (1044, 3041)
A& (AcaibE)
A (Acaik )

gooog
m 0000
0000000000000 0000000000O000000DDOO0O0000
goooooooooooboooooooouoooooooooobooooa
goooooooooobooooooooooooboooooobooooo
O000o0ooooooo
m 0000000000 DOO(FODDO)O
gooooooooooobooooooboooooooooobooooooa
0000000000000 000D00O0000D00O000DODO0O000oDOoOO0O
oodooooudooonooooooooooooooooooga
m000000O00O(@BO3ODOO)O
0000000000000 000000000D0000000DOO0O0000
gooooooooooooooooooouoooooooooooooon
0000000000 CPO300O0OMM
0000000000000 0000000D00O0O000000DO0O0O0000
gobooooooooooooboooboooooooooobooooooooo
m BA(Banker's Acceptancel] 0 0O 0 O)O
BAOOODOODODOODODOODODODDOODOOOO0ODOODODODOOOO0OOooDO
oo ooonooooooon
m CD(Certificate Deposittd 0 0 O O )
000000000DDOo0O000O0OO0 Ccb000ooooooooDooooooog
googooo

132



googd

mJ00000000001000030001M
00000010000 20508011 00000000000030000 2000
08doooooddooooooooooobooooooooooon

mJ00AaadOM
Moody's 0000000000 0OODO00OODOOO0OOODOOO0OODOOOOOO
00000 Asald0ddooonoooooooooonoonoooooa
oo ooobooooooooooooooa
O00o0oooooo

m (000 0O Municipal Bondd Aaa O (17
gooobooooooouoouoooooooooooobooooooooo
000000000000 00000D00000DDO000OD000OoDO0O0n
0000000000000 O00D0O00DbO00nD MoodysOOOQOOGOOdO
gooooo

uboboogbobooood

umagooooo
sgshob0obooboboobOoboboboobobeocbobbobOobbOUObbObOODbO

gbobodoboboooboobboobuoooboobbooboobboobooooooab

o0 boboooooboboboboboboboooobobOobDoobobOobOoboo

gbobobobooboboobsobobooooboeobboooooooooooooon

ubobodboooboobooobooobboobad

U0 121 0000000 ooobooooboooon

|— 10 pEE SEHCDP |
10 YEFEFIEY. % EHEGDPHIFEL. %

12 15
11/\ B!

10

9 I \
\ 12
8 | I\N\'

85 86 87 83 89 90 91 92 93 94 95 96 97 98 99 2000 2001

000 Datastreamd O O 0O O O

133



0ob 122 J0OO0OO0OOO0ODOObOOobOObOO0bOOobOobOOobDOoDooboOn

— BBARF4 BEGDPLL —— RERHEF
(EER-FHE) (BE&)

0|t A
17\/V

70 72 14 76 78

80 82 84 86 88 90 92 94 96 98 2000

0O O O OECD “Fiscal Positions and Business Cycles” June 2000.

00123 0000000 O0000oo00ooooOooobooboobooobo

10fERJL

o RAHER RS
(8%

*}4 B GDPLL
(BB )

%

7,000 80

6,000 |

5000

4000

3000 |

2000 |

1,000

70 72 74 76

78 80 82 84 86 88 90 92 94 96 98 2000

000000000 000000GrossGovernmentDebt DO OO0 OO0
0 O O OECD “Fiscd Positions and Business Cycles’ June 2000.

gooounoonoonog

gboobgooesbooooooobboboobobooboboomooooessooogn
gbobooosesgboooboboLwrmeMboboboboboboboboboboes
gobibnoobobobOobOobOorFOODOOSS000 47500000 75000000
gbobobobobobobobobobo

9 bobooooobobobooboboobobobDoobobOobooDoboboobOon
gboboboobooooooobobobobobobooboobozo0r DOobooooOoo
gboboboobobobobi1obobobobobobobobobobobobOobobn

134



gboob esipuooooooooooooooooooboooooooooooooon
gbobodbbooobboobboooboobbooboobbooboobbooboaon
gbobooobobooboboooobobooboobooboobooboboobooDbo
gbobodoboooboobboobooboobboboobboobooboboobooab
gbobodboooboobobogboobbooobbooboboooboboooboon
gboboboooboobooooooooooobooooboboooboooooogon
ugbobooboboooboobboobooboboobbooobooboooobooan

135



70

6.5

6.0

5.5

5.0

45

4.0

00124 9900 0bO0ObOobObOOob100b0oboooooog

% BB X s REBLRERKR(1/26)
FFL—I5.5% 1 5.75%(2/2)
FFL—I5.25% 1 5.5%(11/16)
984 R LA DK EEIS v [NASDAGHRHE25,000
ZERE. TIF~ELAGA) 1I-—N&E BESI-ED
/ AL ECTS5(10R)
”””” FFL—R475% 15% (6/30) | | =~
AVIVESHRER

FFL—F6% | 5.5%(1/31)

RiCHBEOREEBEL:
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, FITIF

FFL—F5.75% T 6%(3/21)
AL EEELIF
FFL—F6% 1 6.5%(5/16)
””””””””””””””””””””” ~ BT, A 44, I
NASDAQE . B2 EH 1VILBTHE
1BESH(10A)
o R KAMEEE(1/7),
FFL—N5% 1 5.25% (8/24) SAOMLEREES SEEER (H5ERY
I 1) A S COFEFEEOTIAVILE - - - - - - S S I I R VA | § R g
BURVIERHDTHIEHE T
FFL—F6.5% | 6%(1/3)

77777777777777777777777777777777777777777777777777777777 MRICHIELIZBAF T |

FFL—F5.5% | 5%(3/20)

5P EETELH TIFIE
T T T T T T T I T T T T T T T T T T T T T T T T
- N ™ < [I9) © ~ (o] (2] o — N - N ™ < 19} © ~ (o] (2] o - N - N ™
N N N N N N N S N - - - N N N N N N N N N - - - ~N ~N ~N
[<2) [«2) (=2} (=2} (=2} (=2} (=2} [«2) [«2) N N N o o o o o o o o o N N N by — -

UbO0ODatastreem 0000000000 OO0OOOOOOOOOO

136




gboboooboooobooooobaon
U bOodooboodgbood
gboobOo soogooooooooooooobooboooboboobobobobob
ugbobodbogooboobobobobooboobbodon
00125 0O0000oO0o0oooon

| ——FFL—F — AEHE — 105 YEE |

%

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 2001

0 O O Datastream

U FO0OO0O0000000000OO0
ugboboobuogbboobbbooboooobuoobboobooooboooobao
gbobgobooooobobobooobobobobooboboobosobgooobooDbOon
gboobobooooboobobooboobobgoboooboes oboboooooboobon
gboboobboooboooobodgboobboobooooobooboobooboboon
uboboodbooobooboboobooboobboobooboboobooboobaa

OO0 126 FFOOOOOOOOOOOOOO
%Ak

30

25

20

M/VW

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 20002001

0 O O Datastream

137



0 1woo0o0o0o0ooob0 FrRODOO0OO0OOO

oofdbobob0o FRODODOOOO0OOOO0ODOOOODOOOODOOOOOOODLOD
gboboobooboooboboboboobobooooooobobobooooooon
gbobgoboooooboobgoesc oobobobooobobooboboooboboDbOon
ubobooooodn

Qb 127y 01000000000 FFOOODOOODOOO
5%7&‘4»

0 \ 7
\ v

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 2001

0 0 O Datastream

U 200000000 S0000000000O00OO0D
gbobobobobobob 20b0b0obob0obOobbobobbooobbooooo
gbobodboboooboobboobbooboobbooboobbooboboobooaon
gbobobooboboobobobobob
gbobobobobobo 20000000b0obob0obobobOobUobobOobob
ugboboodgbooobooobboobuooboobbooobbooobooan
Ub 128 00200000000 300000000000000

%7RA >k

b — s

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 2001

0 0 O Datastream

138



0 1woo0o0o00obooboon
gboboboobobobobobOoboNYOQO 30O obobobobobob
gboboobooobooooooboooooooooooboboooooooooooooon
gbobodboboooboobboobuodoboobboobboobooobboooboab
ubobooboboooboobobooboobboobbobbooobboobooboboan
00129 00O 10000000D00D0O

|— 10 mERE —— NV |
FEY. % NYZ5, RJL

12,000

10,000

1 8000

1 6,000

1 4,000

1 2,000

0
85 86 87 883 89 90 91 92 93 94 95 96 97 98 99 20002001

0 O O Datastream

0 1wgbobooboboboboo

groooopooboooooboboobobOobobor0D0oOOobObO0 -000O

U-0bgbooboobobooooboobobooboobobooooboober 0no0on

ubobobooobboooobto-obbooobbboobbb-oobooooobobao

ubobooboboooboobboobooooobboboooobobboooooobooon
00130 Ogbh1ooobobobobobobo

| — 105 HEE — AFLL—F |
FIEY. % BE. VS

250

200

150

100

4 50
85 86 87 83 89 90 91 92 93 94 95 96 97 98 99 20002001

0 O O Datastream

139



0 1woo0o0o00obooboon
ggbobooobbooobbooooboooobbooobbooobbooooooo
gboboboobobobobobobobobobgobze00000000DbODODO CH
gbobodbboooboobboooboobbooboobbooboobbooboaon
uaoo
00131 00O 10000000000

— 105 YEE ——CP!
FIEY, % i AT L%

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 20002001

0 O O Datastream

140



ugbonO oboooboboooobon

gbooboboobob on

gobobogobobooogobod
goo3n 70 AM110 000 1200 00

uboboodgobooooooooo

gboboboobobobobobobobobobobo 200b0bO0bODODOD
ugbobobooobbooobobooobbooobbboobbooooobooooooboaon
gbobodobooobuoobboobuoooboobbooboobbooboooboab
gbobooobooobooboboboboboboboboboboboboon
ugboboooboboobbooboboooo* ooboobo” bbooboobbooboo
gbobodobooobooboboooobooobobbooboobooboooboobon
gbobobobobobobobobobobobo
ubobooooboobooobodaboooboooboboobboobobooboo
gbobodobobooobuoobboobuooboobboobboobooobboobooan
gbobooboobooboooooooooooooooooooooooooooooooogn
ubboodbooooboooboboboboobooobon

gboboboobooooobo
ugbobooboooboobooooboaboooboooboboobboobooboboooo
gbobodobboooboobboobbooboobbuoobboobooboboobooab
gbobooboobooobobobobobobobobobobobobobobooon
ubboooboboooboobbooboaobboobooon

gbooboooooooooon
ugboboobuogbbooobuooboobboobboooboooboobooobbooboo
gbobodbbooobbobobboooboobbooboobbooboobboobooan
gboboobooboooboboboboboboboboboooobooooooooon
gbobodobbooobuoobboooboobboboobbooboboobooooboon
ugbobobooobbooobobooobbooobbboobbooooobooooooboaon
gboboboobobobobobobobobobobono

141



ugbobooobooboooboonooo
uggbobooobobooobbooobobooooobbooobbooobbooooooo
“goOg"ogooooobpooobooboboboboboboboboboboooboon
gboboo0omoobobooobooboooobooboboobobooobobobobooDbOoon
gbobodoboboooboobboobuooobbboobbooboboooboboooboon
gbobooboobooobobobobobobobobobobooooooooooon
gboboooboooobooooobaon
uggbobooobobooobbooobobooooobbooobbooobbooooooo
goboobooboobooobobobobobobobobobobobobooobooooon
ugbbobooobbooobobooobbooobbboobbooooboooooobooboaon
gbobobooboboomuoboobouoboboobooboboobooboobooobom8ungo.8d
gbob 1000000 o0oooooooooooooooooooooooooooon
ugbbobooobbooobobooobbooobbboobbooooboooooobooboaon
gbobodbboooboobbouooboobboobooooooboobooooboon
gboboobooboboobobobobobobobobobobobOobobobo

ugboooobooooon
gboboobooboboboboboboboobooooooooooooobobobob
gobobobooboboobobob o0ooooobooooboooobooobbob 1000
gbobodboboooboobboooboobbooboobbooboobboobooab
gbobooboobgooboobgoboobomobobooboboobooboooboobon
gbo@mooooobobooobooboooobooboooboboooboboboboDbOoon
gbobooboooobobobboobbooboobbooboobbooboooobon
gbobooboobooobobobobobobobobobobobboboooooooon
ugboboobobooobbooboboobooobbooboboobbooobbooboobboan
ugbobbobooboooboboobooboobobbooboboobobooboobobooon
gbooboolibobobobobobobobobobobog

142



obooboboboboboobog so

ggoodoodouoduououoooodad
Uoo30 130 [0 M40 oo 5000

gboboboobooboooobooboobo
gboboobuogbboobooboboobboobuoobbooboboooobooboo
ugbobobooobbooobobooobbooobbboobbooooobooooooboboaon
gbooboooooboobooboooboooooooooooboooboboooboobooboooboon
gbobodoboboooboobboobooobbooboobboobooboboobooab
ugbobooooodn
gbobooboobobooboboboboboobooooooobooboobobobobob
gbobodobooooboobbooboboobbooboobbooboobobooobooab
uboooobooooo
gboooooooooooboobooooooooooooooooooooooboooob
ubobodoboboooboobboobuoooboobboobooobbooboooboab
ugbobooobboooboobbooboobboobbooboobooooooan
gbooboobobobobobobobobobobobbobobooboooooobooob
gbobodbobooobooooboobobooboobboaboobooboobobooon
goooobobobooobobdooooooooooobooobooboboouooooooooobon
gboboboobooobobobobobobooooooooooooooooooon
ubobooobooooboon

gbooboobooboboobobob
gboboobuogbboobooboboobboobobooobboobooobooboo
gbobodbbooobuooobooooboobbooboobboobooboboobooab
gboboboobooboobooobooooooboooboooooooobooboooboooooogn
gbobodboboooboobboobuoooboooboobbooboobboobooon
gbobodbbooobbobboobbooboobbooboobboobboobooab
gbobooboobgoooobooooboboobooboobooboooboboobooobo
gbobodoboooboobboooboobbooboooobooobobboobbooonn
gbooboooboobobobboobobobobboobboobooooboboooboon
gboboboooooboobooobooooooooooboobooboooooooooboooon
gbobodobboooboobboobodoboobbobooboobobooboboobooaob
gbobodbboooobooobogboobbooobboobbobooboboooboon

143



gbooodaood
ugboboobuogbboobbooooboobooobooobboobooobooboo
bobobobobobobobobobobobobobobobobon

ubobodobooonooooooobobon
gbobooboobobobobobobobooboobobooboboobobobobob
gboboboooboboobooobogboobbobooooboobbooboooboon
gbobodbobooobbobboobbooboobbuoobbooboobboobooaob
gbobobooboooboboooobooooboooooooobooobooboooooogon
ubbodobooooboobobobbooboobboobooboo

gbooobooooooooooon

ugboboobuogbbooboobobooooboobbooboobboooooboboao
gbobodoboboooboobboobuodoboobboooooobooboobooboon
gbobobooboobooooboooooooboooooooooooobooooooon
gbobodoboboooboobboobuoobboobbooboooboonobooooan
OOO0OOdivergeDOOOOOOODO

uboboodoobooooooooo
ugboboobogbobooobboobooobobobooobooboooobobonobao
gbobobooboooboooboooooooboooooooooooobooooooogn
gbobobooboboobobobobobobobobo oo oboooon
gbobodobboooboobboobbooboobbooboobbooboboobooon
gboboboobobobobobobobobobobobobobobobooon
goobo 3oooooobooooboobooboobobobobobobobobobob
gbobobooobobobobboobuoobbooboobboobooboobboboooboon
go

uboboooboooooboon
gbobooboobobobobobobobobobobooboboobobobobob
gbobobooboobboobabooobbobbooboobobbooboboooboon
un
gboboobooboboobobooboboobobooooboooboobooooooooboooob
gbobogooooobobgooooboobobooobobobooooobobOoobDoo 10
uboboodobooobooboboobuooboobbooboooooooboobooboo

144



ubobodoobobooboooboobobbooboobbooobobooboboooboon
gbobodbbooobuoobboobuodoobbooboooobooboobooboboooonn
gbobboboobobgobobobobooooboboboooooooooooooogn
gobobooobooboobmobooboooboobooboooboboooboboboboDbOon
uboboobbooobooooboobbooboobboooobooboooboobobo
gboobooe3anbubOob 120130 000000000000000000000000
googd
gbobbobooboooboboobuoobboboooboboboboboboobbobobao
gbobooooooboooooooooooooooooooboobooobooooooogn
gbobodoboboooboobboobuoooboobbooobooboobboobooaob
ugbobooooodn
gbooboboooooooooooooooooooooooooooooooooooon
gbbodoboooboobboobbooboobboobooobboobooooboaob
gbbodbboooboobooboobboobooboonooobooboboobadn
gboboboobooobboobooooooooooooooboobooboooboooooogn
gbobobooboboobooboobuoobbooboobboaboboobooboboon
uboooobooooo
gbobooboboobobooboboooobooooboobooboobooo@mon
gbooboobomesst 60 plo7d OO0 ODOOOOOOOOOOOOOODOOOODO
gbbodoboobooobobbooboboooobbobooboobbooboboboooboon
gbobobooboboobobobobobobob
gboboobobooboooobuoobooobooobooobboobooobooboo
gboboobooboobooobobuoobbooboobbooobobooboboooboon
gbobooboobooobobobobobobooooooooooooooooooon
ugbobooooodn

gbooboooooooooon

2010000000000000000000 2000000 200100000000000
gbobooboboobbobboobbooboobboobobooboobobooobooab
gboboobobooboboobobobobozo0li0bobogogoobogbogz2o00000000
gboooaood

gbobgoooobobobooobobobuo4be D0b0obOobDobDOobobOoDbODO
gboobooooeonlobobobobobobobooboobooooooobooooooon
gbobodoboboooboobryboooboobbooboobbooboobbooobooab
gbogoboooboobobobboobbooboobbooboobooboboobooobooan

145



gbobobobobobobobobo sbobOobOobDUobOobDUobDOobDOobDobDOoDo
gbobodobooboooboobboobuodoboobboobb ioobooobobooooab
gbobobooboboobobosbivooogoboobobooboobooboooooog

gboboobuogbboobbboobooobuoobboooboonoboobboao
gbobodoboboooboobboobuodoboobboobbooboobboooboan
gboboobooboooboobooobooooooooooboooooboobooooooon
gbbodbboooobooobooboobbooboooooooboobooboboooon
gbobodoboooboobboobuoooboobboobooobobooboboobooab
gbobobobobobgobooooooooooooooooooooooooooon
uaoo

146



ugbooodgboogko

gguoodoodouoooooouooouoooog
ooo30 150 bDh20000 3000

gboobobgobob
ubbobobbooboobboooobbooboobboobooboboobooobobo
gooooboboboboobobodooooooooooboooboboboouooooooooobon
OrobustD 0O O0D0OO00OO0OOOO0DODOODODO198200000000000000O
gbomoooooooo vy oooooooooooooooooooon
gbobodbboooboobbouooboobbooboboboobooboobboboooboon
gboboboboboobobobobobobobobobobob
gbobooobobooobobooobobooboo™@oboooobobooobooboob
gbbodboooobgoboboobooboobbooboobooboaoo
gboboobooboboooobobooboooobooooooooooooooboooob
gbobodobbooobobobboobobuoobboobuoobboobooboboobooaob
ubobooobooooboon
o0 dbOoboooobooboboboboobobobooobooboboobooooboobon
gbobobooobobobooooboboboobobobobooobooe boboooon
uboboodboooobooboboobooboobboobooboboobooboobaa

ubobodoboodanoog

uboboobuogbbodbgobboobuodbbooohooboobbooboo
gbobooboobooobobobobobobobobobobobobobobooon
gbobooooboobbobboobbooobboobbooobooboooboonbon
gboboobobooobooobodgbooooboobboaboobooboobooboon
gbooboobooboboobobob

ubobodoboodanoog
gbobooobobooboboobmoboboobobooooboobooboob
ubboodobooooboobobobobooboobbooboobooboaoo

gbooboooboooo
ugbobooobooobooobuooboobboobbooobooobooooobooboo
gboboobobobooobooobodgboobbooboboboaboboooboooboon

147



gbobodoboooboobboobuodobooobbooboobboobooobooaob
gbobodoboboooboobboobuodoboobboooboobboonbooobooan
gbobobooboboobobobobobobobobo

gboboooboooobooooobaon

gbo4000000000DODOODODOODODODODODODOOODOOOODODOOOODOO
gbobodobboooboobboobboobbooboobboobooboboobooaob
gboboobuoooobobobboobbooboooobobooboooboooboooan
gbobooboobsoobooooooooooooooooooooooooooooon
gboboboooboboobooobuooobbooboobobooboobooboobobooon
ubobouobooobboobobooboobbooboboobbooobbooboobboan
gboboooobooboooooooooooooooooooooooooooooogn
gbobodbobooobooooboobbobobboobbooboobbooboooooan
gboboodboooboobbooboobboboboooboboobooboboaboo

gboboboobobobobobbobobooboboboboboooooooooon
gbobodbbooobooobogboobboobooooooobobooobobooan
gbobodboboooboobboobuodoboobboooboooboobobooobooab
gbobooboboboboboooooooobooboobobobobobooobooon
ugbooooo

148



uboboodgoboogboogkD

gogouodododoudddouuduududugua
goo30b 8d Ug2:0003:00

gboboooboboobobob

gbobboobboobooobobooobboobbooobooboooobbonobao
gbobodobboooboobboobbooboobbooboobbooboooooab
gbobooboobooobobobobobobobobibbobooobooooooooon
uboboobbooboonoboobobooboobboobooo

gbobobooboboboboboboboobob12gbooooooooooooogon
gbob1200000000000000000000000000O00O000O000O000O
uboboogboooooboon

gboboobuogbboobooboboobboooboobboobooobooboo
gboboooboooo

OO Ohigh frequentOO OO0

000 highfrequent0 OO0 O000D00000000D0O0OO00O0000ODODOODOOOOO
goboooooouooooooboooooooooooooboooooooooon
ooododooooboooodooonooooooooooooooooooooon
o000

gboboooboobooobodonoog
gobobobobobobobobobobboooooboobooboobooboboboboo
ugbobobooobbooobobooobbooobbboobbooooobooooooboboaon
ugbobobooobbooobobooobbooobbboobbooooobooooooboboaon
gbooboboobooboogooooooooooooooooooooooooooooogn
gbobodobboooboobboobuodoboobboooboobbooboooobooon
ubbooobooobuooboboobogboobbooboo

ubobodobooonooooooobobon

ocooo@ooooboo)yoooboobooboobooooooOoboooobooboo
gbooogoboobgoboooobooobooooboobobobobooboboobobo 30
gboboobboooboobboobuooboboobboobbooibd VARDO ARIMAOO
gbobodbboooboooobuogboobbobooboboobooboobooooboon

149



gbobodobboooboobboobuodoboobboobbooobooobnboobooan
gooooboboboboobobobodooooooooooboooboobobouooooooooobon
goooo

gboboobuogbbooboobobooooboobobobooboonoboobbooo
gbobodoboboooboobboobuodoboobboobbooboboobobooobooab
gboboboobobobobobobobobobobobobobbooooooooon
ocooooooooooobo@E@OoUbobooooDooobDboobbooOobDooDboOon)g

gbobboooboboobooobbooboobobobooobooboboobbonobao
gbobooboobooobobobobobobooooooooooooooooooon
gboboooboboooboobooboooo

150



gbooooboogwn

godobbobobbbbbiooooooobboobooboot
Uoo30 140 O DO400005000

gboboooboboobobobobobooboobooob

ggoobooboobobobodoooooooooboobobobooooooooooon
financial econometrics0 D 0 0000000 O0OOOOO0OO0OO0ODOOOO0OOOODOOOO
gboobooboobooobobobobobobobobobobobobobo 20300
gboobgoobogooeo bobobgooooboobobooooboobobooooboDbOon
gbobobooobooboobobooobec bobobooboboboboooboboDbOon
gbobboobogobzeooOomubobobOOobOOobLOobOOobOobOobOoo0ooooDn
uboboooboboooboobbooboobboobooon

OO00000DOO0O0ODOO0OD AROODOOODOODOOOOO financial econometrics O O
gboobboboboboboboobobobobobobobobooooooooon
000000000000 DbO0O0O0DO0O0ODO financia econometrics0 00 00000O0OODO
uboboooboboooboobobooboobooboaaboo

ubobooaboooooboon
gboboobuogbboobooboboobbooboobboobooboooboooboo
gbobooboboboboboboboboboobboobbobooobooooooon
gboboobboooboobboobbooboooboobbooboobboobooaob
gbobooobooooobboobuoobbboobbooboobobooboboooboon
gbooboooboooboboboboboboboboboboboboboDbo 100
gboboboboboooobobosboboobobobobOobOobOobobOobobo
gbobodoboobobobboobboooboobbooboobbooboooobooon
bobooboobooooboobobobooon

uboboogbbooood
gboboboobobooboboboobobobobboboooboboooooooob

gboboobboooboobboobooboboobboobbooboobnobooooab

uboboooboooobuoobbooboobboobooobooboonooboooboon

151



gboobobooboooeoon

gogdudddddduddddudoddduuouuououooo
Uoob30 260 O0O1-0002:00

gbooboboobooooobo
uboboobuogbboobooboboobboobuooobboobooobooboo
ugbbobooobbooobobooobbooobbboobbooooboooooobooboaon
gobobooobooobobobobobobobobobobobbobooooooooon
gbobodboooboobboobbooboobbooboobboobobooobooab
gbobodobboooboobboobuoooboobboobboobooboboobooab
gboboooboboobobob

ool oo obobobooboobooboboooboboobobDooboobooob
gbobodbbooobobboobooobobbobboboobobbooboboooboon
gbobobooobooboboboboboboboboboboboboooooboon
gooooboboboboobobodoooooooooobooobooboboooooooooobon
uboboooboooobooboboobooaoo
gb20b00b00b00b0b0obobooboboooooboobobooboboboboboob
gbobodboboooboobboobuodobooobboobboobooboboobooaob
ugboboooboobooobodonoog
gboboobooboboboboooooboobooobobobobobobobobob
ubobbooboobboooboobbooboobbooboboobooobooobobo
gbobodboboooboobboobooobboboobbooobobooboboooboon
gboobosobuboomooooooooooooooooobooooooooooogn
ugbobodobooobobooboboobooboobbooboobboabooon
gbobbooboboooboooobuooboobbooobooobboobooobooboo
gbobooboobobobobobobobobobobobobooooooooooon
gbobodboboooboobboobuodobboooboobbooboobboobooan
ubobooobooboooboobbooboobboobboooboonboo

ugboboooboobooobodonoog
uboboobbbooboobooobouoobbooobbooboobobooobooobobo
gbobooboobooobobobobobooooboboobbobooboooooooooon
gbobodboboooboobboooboobbooboobbooboobboobooab
gbobodboboooobooboobuoobbooboobobooobobooboboooboon

152



gbobodobobooboobobooboobobboooboobooboboonoobooboon
gbobodobboooboobbooboboobbooboobboobooboboobooab
gboboobooboooboobooboooooooooboboboooooooooooon
ubooboooboboooboobooboobooboobaaboo

gbooobooooooooooon
gboboobogbbbooobbooboooobobooobonoooboobbonobao
ugbbobooobbooobobooobbooobbboobbooooboooooobooboaon
gboobooboobooobobobobobobobobobobobobooobooooon
“hOodbo” gobtbooobooobobooboboobooboboobooboboaoo
gboboboobobooobobuoobuoooobooobbooboobobooboboooboon
gooooo
ugbobooobboobooobboobooooobobooobooboonoboobbooo
gsobgboboboobobobobobobobobobobobo

uboboogbobooood
gboboobogbboobbuooboobboobbooobooboboobbooboo
gboboobooboooobobbocePiIoboboobobooobooooooboobobon
ubobogoboobboobobooboobboobobobbooobboobooboboan
gboboboboboboboobspboobobobobobobobUoboboboob
gboobgobobgobobgobobobobobooooooooooooooooooon
ubobooobooooboon

gboobooboobooobobob

ubobooobboobooobboobooboobbooobooboboobbonobao
ubobobooobbooobobooobbooobbboobbooooobooooooboaon
gbooooooooobooooooooooobobobobobooooooobobobo
gbobodobboooboobboobuodoboobboooboooboonoboobooan
gbobodoboooboobbooboobbbooboobbooboobbooboaon
oboooooo

ubobooobooooboon
gboboobooboboboboboboboboooooooooobobobobob

gboboboobboboobboonooobooboooboobooboboonoboooon

gbobodobobooobuoobboobuooboobboobboobobooobooboobooan

153



gboboboobooobboobboooboobbooboobboobooboboobooon
gboboooobooboobooobuoobbooboobboaboobooboboooboon
gbobooboobooobobobooooooooooooooooooooooooon
gbobodbbooobbobboobboobboobuoobboobooboboobooaob
ugbobodbogooboobobobobooboobbodon

154



ot bDboooooobbuooogoooo
ugbbodboooobgoboobobobooboobbooboobooboaoo

gbooodaood
gbooodaood

gbobobobobobobobobobo

00132 0O0000O00oo0o0oooooooooon

gooooo gbooooooboo

goooogd —

gooooood goobobboooonbon

gooobgooobon goooooboo

gooooood goooogd
gooooogag goooogg
gooooag goooo
goobooooggno gooobogogg

gbooooooooooooooooooooobooooooooooooobooob
gbobobooboboooboboboobobobobobobobbobooboooon
gbobooboobooboobgobooobo@mobobooboboobooboooboobon
gboboboboboboboobobobooooobooobbobooboooooooooooon
gboboboboboboboboboboboboboob

gbobooboobboooboboobboboboboobobobobobobobobob
gobobooboobobooboboboboboboboboboboboboooobooboooon
gboboboobobobo

155



00133 JbOoboboboboboboboboboo

goooooobo

g o o0 0 O

gooooooboo

goooooobo
goooboboooobo
goooogogoooag

goooobgoboooobo

gobooobooboooooo
gbooobooobogo
goooogoog

oooooooo
g

goooooebpD O
goooo

ggobooboooooon

goooooobbooonboo
ggodooooooooa
ud

goooooobbooonboo
ggodooooooooa
ggodooooooooa
goooooog

goooo

googoobooooa
gogoooo

goooo

gooooooooboon
ERERN

goboooobobooonoo
ggodooooooooa
ggodooooooooa

goooooboo
goooooboo
gooo

gooooooooboon
EEN
gooooooooboon

Hoboooo ggno goobooboboboogo
goboooomobooo
gooobooggoon

goobogoooboboooobono |pooooboboo (ooo
gogobooboooooon oo

gogoooogd ooboooooebPOO D
goobooboboboogd
gooo

ojoddooo0ooo000 |00 Uoog |(oboo

gooogo goooooboooooboog oo gbooooboooboo

gogogoogo

gogd

ooooooog

dodooooooooo
goooooboooooboog
googogogogoog

oooooooo
g

goooooooo

gbobobobooboooooobooooooooboboobooboobobobooboooboooboobOobob
gooboboobooobobooboobobOobobobbooboobDobDobobobobobooub oD
gbobobooooobooboono

uboboodoobooooooooo
ugboboobogboboboobobooobbooboobboobooboboboooaao
gbobooboobooboobgoboooboboboboobooooboooobobLmon
gbboodbuobooobooboobuoobbobbooboooouobooboonooon
gbobodbboooobooobogboobboobooboooobooboboooboon
gboobobobo
U bOodooboodgbod
ubobooboobbooboooobooobobooboo
o oobogo
ugboboobuogbboobbboobooooboobobobooboooobbonobao
gbobodbbooobbooobogboobboobooboaboobooboboooboon
gboboooboobooboobgoboooboboboooboomooboboooboobon

156



b ebPOb0ODO0OODOOOOOOOOOOOOOODLOOOODODODLOD GbPOD
uboboooboboobooooooon
U 0booboooooo

gbobogoboboooooboboboboebP DODOOOODODODODODOOOOD
gboboobboooboobboobuooboobboobboobooobooooboon
gboboobooboomoobooboooobgobooboboobooboooboobon
gbomoooobobobbooboobooboboboboebPUb0oooobooobOoDO

obooooon
ggbobooobobooobboooboboooobobbooobbooobobooooooo
gboboodobooooboobooboobbobboobobooboooboobobobooon
gboboboboboobobobobobobobobobobob

U bOodoboooboon
gboobogboboooboboobuoobbooboobbooboboobooobooboo
gbobooboobobobobobobobobobobobobobobooooooon
aoo

U bodobooooooooo
goboboobooboboobobobobobobbobobobobOobOobobOoboOobo
gbobodobboooboobboobuooboobboobobooobbooboooboan
uboboooboooobooboboobooaoo

U 0boobooooon
gbobodobboooboobbooboobboobobooobooboonoobooobobo
goboboooboboobobooboooboboboboobooboobooboobD@oobDOon
gbobomooobobooboobooooboboobobooboboooboobon
ubobodoboooboobooobooobbooboaad

obooooon
ugbobooboobboooboobboobooobbooboboooboon
gbobobmoooboobooboobooboboobooooooooomobobzool
046000020020 1300000000
m 000
gbobgobgobgbg o010 v 0000000000DbDO0O0OO0DOOOOOOD
UODODARIMADODODOO VARODODODOOOOOOODOOOOOOOODOOooOoo
m 000
20020 1300000000000 0obobobobobobOobobOobo

157



obooogobobooooon
m 0000
gbobobobobobobobobobobobob

ugoooaoo

UODARIMADODOODOODOO

obobooboobob 2000 ARRMAOOODOODODOOD 1000000000000
0000000000 O0O0O00DO ARIMA(LOODOOOODARMOOOOO ARIMA(0,2,1)
gboboboobgbobgowoooooboob 010 sgbobobobobobooboon
agbooooo

ARIMA(1,000 00

0000019850 10020010 30

0000y, =0.993125y, , +u, [ R?=0.9770
0 t 0 =228.289(0

ARIMA(0,2)0 00
0000019850 10020010 30
0000 Ay, =u, -0.994315u, , 0 R*=0.3371
0 t0=182.0620
D000 &Y, =Y~ Vi) = (Y~ Vi)

gbooboboboboob TsPO00O0OO0OOoOoOOOOoOoOoOoOoOoO suooogon
gbobobobobobobobobobob 1170020010 30000 OoOOOOOO
goobobobobobooo

gbfjz20010 40000 1000000001400 0000000DO0OODODOD
gobobobobobobobobobobooooooooooooooooooooon
oogd

158



00 134 ARIMA(L,0,0)D00D00OARHOOODOOODOO

%

(01 e W
B TR\ -
L0 e

00 I T T S S M N
98 99 2000 2001

UgbovAROOOOoooo
gboooobD VAROODODODOOOOoOOoOOvVAROOOOOooooooooooboooobo
2000000000000 0ob0obooooboobooooooon20010d0 4—k6000 79
ugboooaboooon
Ubobob vVARODOOOOoOOoOoOoooooobg GbpPOGDPODOOOOODODO
OOo0O0oO001000000000DO00D0DO0 VAR@UODOOODODOODOO 19850 1
—30gg20000 104200000000
000 GbprPO RGDPU
Ub0O0obOoboOobOome3sNAdlIS Db bobooobooooboooooog
ugboooaboooon

159



gGcbPO O ODOODOPO

b eGbPOO00OO0OOOOOGbPUOOOOOOOOOOOOOOOO
gboobogoobgbgMaebd

oboobooboobobobooooo M2OoCcbOOoboooooboDo
glo0o00bob0obUmRRO

oboboobobooebPOODODODODOODOOOOOOOO

00 136 400 VAR(2)O OO

RGDP(-1) | RGDP(-2) |  P(-1) P(-2) | M2CD(-1) | M2CD(-2) | RR(-1) | RR(-2)
-0.0241 | -0.1462 | 0.1440 | -0.0224 | 0.1897 | -0.1141 | 0.9146 | 0.0655
(-0.2868) | (-1.6913) | (0.5602) | (-0.0920) | (1.7934) | (-1.0000) | (4.8578) | (0.3682)

gmooo too

R?=0.61830 F [0 =1.5891

gbobobobobobob0obobob ebPOGDP OO ODOOOM2DCD OOODOO
gbobobooboboobobobobo 20010 30000000000 00000000
oo

00137 400 VAR()LUOODOODDO
%

50
T N N
40 T\ \ "~ " " " T Tttt T T T T T s T s
35 [ -
30 [ -

25 [ N/ U=\ e HeEt- TR

X e Mo +

15 -~~~ T AN AT TN N N
10 -~~~ - " —" " " o
05 [------

00 ‘ e ﬁj_ﬁ_ﬂ ‘
-05 | - alar L R e N
I e e i

-15

95 96 97 98 99 2000 2001

gbobOdb o010 40600000000 1I000000000000147000000
gboboboboboobobobobry=20000 130000000000DOO0

160



uboooaoo

gbogobgzo010 460000 20020 1-3000000000000000O00O00O0O0OO

gbobooboobooobobobobobob wob00boboooooooooooooon

gboboodboooboobbooboobboboboooboboobooboboaboo
gogboooobooooooan
gboboboboboobobobobobobobobo

gooog
ubbooboobboooboobooboooboouoooooboobbobobooosabn
gboobosobobobobooobobooboobobobobobobomooboobong
uboboooobuoooboooobooooboooboooobooboooboboobooaoboo
uboboooobuoooboooobooooboooboooobooboooboboobooaoboo
gboboobooobooobooboboboboboboboboboboboboon
gooog
gbobooboooboobooooooooboobobooboooooooooogoog
gboobgobobooooooobooboboboboooooobobobobooboon
uboboooobuoooboooboooobooobooooboboooboboobooaboo
uboboooobuoooboooboooobooobooooboboooboboobooaboo
gbobobobooboobobobobobOobobobobobo

goboogoog
uboboooobuoooboooboooobooobooooboboooboboobooaboo
gboobgobobooooooobooboboboboooooobobobobooboon
ugoooad

god GbpP
gbooogooobpgooobo ebPUbObO0ooboooboboobobooboboogn
uboboogobuoooboooboooobooobooooboobooboboobooaboo
2000000000000 0DO0ODLOOOO VAROOODODODOOODOOOODODOOD
gbooboooooon

goobooooog
uboboogobuoooboooboooobooobooooboobooboboobooaboo
gbobooboobooboooobobobobobobobooboobooboo
goobooooog
uboboogobuoooboooboooobooobooooboobooboboobooaboo
gboobobobobobobobobobobobobobobobobobDg GbrPO

100000000000000000000000000000000D000000000000

161



gboboodboooboobbooboobbobobooobobooboooboboaboo

obOd1wo0oo

gboboooboooooobooob

goog

gobooobooobooo
199700001998 0000 0000b0ObO0OO0LOO0oO0000oo0o0oooobOobOoDbO
gbobobooboboooboooobooiloobobobooboobobobooooooon
UboobOobOobOoboboOoreerbg 400000199800 400000000000

uboboogbbooood

00138 0000 O0oboboobobooboooo

0000 0000000 0ooo 0o 00 0o 0o
Ooooooooo oooo 0ooooo 0ooooo ooooa ooo oooooo
gooo goooo 0 0000ooo goooo oo gooooo
0 0 Hoooon goooooo O O goooo Od oo goooo
000000000000 [] U
oooo U
oooo U []
oooo0ooo U []
00 GDP [] U
ooooooo [] U
ooooooo [] L
0010000000 []
0 0 00000 O 0000 []

U0 139 0OOobOobOOobobono

—o— HHES
— BiEFRa—ILL—+EBY

EE%ES
EETRHILE(EER)

20%

15%

10%

5%

0%

—5%

"
A}

oy

v
'

120%
1 100%
80%
60%
40%
20%
0%
—20%
—-40%

—-10%
86

87 88 89

90 91

92 93

94 95

162

96 97

98

—-60%
99 2000 2001




00140 0ODOODOODOODOOODOO

—— EHECDP — ST E4EEM —o— SELEBIEY |

W

86 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 2001

15%

10%

5%

0%

—5%

-10%

U141 ooboooooooooon

|— BAI0FEBFEY — REI0FEREY

10%
9% [
8% [
7% [
6% [
5 [
4%
3% [
2% I
1%
0% —

86 87 83 89 90 91 92 93 94 95 96 97 98 99 2000 2001

gboboboobobobobobobobobobobossty10bobobob
gbobobobobobobobobobobobobxpoboo

goooo

ubobd - Oobbhodoboobooobooobboobox@mobooon
U0 GDPUx (OO0 10000000

goooo

ubobd - Oobbhodoboobooobooobboobox@mobooon
obobobobOx Mmoo io00googn

163



ugoooad

ubobd - 0obbodoboooobooobbooboobbdad
gbobobobOxmob 10000000
ugbobodooodanoog

goooad

ooob - OobO0obobooboboobooboobOoxmoboobobobo
Ubobobobox Mmobio000o0og
ugbobodoboodanoog

goooo

oboob - OO0obO0obOobobOobobOobobOobOobOobOoboOoxtd
gbhi1o0000000oooooooooog

goooo

ooob - OO0obOobOobOobOobOobOobOobOobOobobobob

ugbobodobooanoog

ugbobobobooooboboooooboboobobooobbooboboooobbooooon
gbobobobobober bobobobobobooboobooboooboooonoonD99
gboobo1992000000000000000000000O000O0O00O000O000O0000
gbobodoboboooboobboobodoboobboooobboobooboboobooaob
gbobooobobooobooboboobooon

gbobgbbooboboboboboboboobobobobOooboboboboo
gbobodobooboooboobboobbooboobbooboooboobobooooaob
oboobobob 19200 300000 200100 10000O0O0O0OD

ob 142 0oOOooOOooOoOoo

gooooog o0 10000 goooog
ogono gogooo
goooono gog goooo
-0.0067 0.5696 0.0908 0.4812 -0.0061
(-1.3221) (11.8562) (3.9302) (6.1033) (-4.1873)
Oomooo too
R?=0.9512 D.W.=0.8642

gboboboboboboboobooooooooooooooomooooooooo
gboboboobooobobobobobobobobobobobbooooooooon
oo200bObObOobOobOobbz2e0000 30000000000 OOOO0O0O 0.300

164



gbobodobboooboobboobbooboobbooboobbooboooooab
gbobobgobzoozdb100oooooooogsebobobobobobooogon
gboobooboobzoe0200 10000 1820000000000 0DLDODLODODOD

0ob 143 0000

6.0%
55% .
50% [
45%
40%
3.5%
30% [
25% [
20%
15% |
1.0% |

i R g

05% [
0.0% |_|_|'_| '—I_I_I_I'_I_'—I_I_I_I—l_l_l_l_!_"_'_i_u_u =1
-05% | HEETRRE
-1.0%
92 93 94 95 96 97 98 99 2000 2001 2002
0ooooooo

oooboboboboboobobobobob0obbobobobobobobOobo

ubobodobooonooooooobobon

gboobob ebpPOOOb0O0ODOObOOOOOOOLOOODI00DOO0O0ODO 30000000

gboboboooooooobobboboo3boboobobobobobOoooOn 1991

b 100000 200000 4000000000

gboboboobobobo
gbooooooooobooobooobobobobobobo™@bobooboooboobon
gbobooboobomobooooooobooboboboboooooooboboobOoobo
gbobobo400000000000000000OO0OOOOODOOOOOO0O0OO0
oboodb GDP OOO0OOOOO0OOO0OOO0O0OOOO0OLOOOOOOOOOOOOOOOD
gboboooboboooboobbooboaobboobooa

goooo
gboboogobuooobooobooobooobooooboboooboboobooaboo
ocoooooooooboOoO0OoboOo0obOoOobbOoooOO0OoDOog@EUubDoOOobbUooDo
oo)yooooooooboobooboobooooooooboobooooboooDo
gbolbooooooooon
gbobobobobi1o0bobooboooobo ebPOObObObObOOOOOOD

165



uboboogbobooood
ubobodobooonooooooobobon

ub 144 0000 bOooobodobooooboodan

00 goono god go oo oo gogo
00 goono 000ooo 000ooo 0oooo god gogo
mgn gogd
googono 0 0
gogno 0 0
gobi1ogoono 0
gogd
oooood 0
googono

b 145 0b0ooobooaooo

BA10FERFREY —o— BENER
"""" EE%ES — REN0EEFFEY

16%
14% |
12% .. ,-"
% |
8% |
6% |
4%

2% |

0% T T

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 2000 2001

gboobobooooon
Ub 146 0OOO0OOOOODO

ooo 001000 |0DO0O0O0OO0
god godno
googod godno goodod
0.0016 0.1975 -0.0523 0.5429 -0.0195
(0.1697) (2.0174) (-2.1524) (2.9227) (-7.2950)
Omooo too
R?=0.6991 D.W.=0.7423

gboboboboboboz2o0i000ze02b00b0b0bobobobobobobo

goboboobooboboobobobobobobobobobobobobo sooooon
gbobobooboboobobi1zoobgboboobobobo00b0o0oooooooon
gbobobobobobobob 4100 20020000000000000DO

166



ud 14y oobooobooodaoo

5.0%

4.5%

4.0%

3.5%

3.0%

2.5%

2.0%

1.5%

1.0% Lo ¥ N ) )
91 92 93 94 95 96 97 98 99 2000 2001 2002 2003

gbobobooboboobobobobi1o0b0b00boOobzo0100000 3.0002002
gbobos3400boboobooboobobobogbo ebPObbOnDoooboOooOoOon
Ubobobobobozzo0i0bgogspgbzoo2zug 27y00boboOoDO

ubobooobooooboon
ugbobobooooobbooboobboobobobbobooboobbobobao
gbobooboooooboooobooooooooooboooooobooobooooooon
ubboooboboooboboboobuoobbooboobbooboboooboboooboon
uboboodbooobooboboobooboobbooboonoboobooboobaa
gboboooooooooobooboobobooboooboobooboooooooboooob
gbobodoboboooboobboobuoooboobbooboboobooboboobooaon
gbobodobboooboobboobuooboobboboobbooboobobooboon
gbobobooboboooobobooboboobo
uboboobuoobboobooboobooobooon

U bOodobobooobooobboobuodoboobboobboobooon

U bodbooboboobobobobooboobbodob

U bOodoboboobooboboobooboobooboo

0 oobobooboobooboboobo-bo-o0obo0obooboobobboobgn

167



gbobobobobobobobob

U obotbooboboobobobobobOobOobOobOobOobOoDbOobobOoDbo

U 0obobobobobobobobmooooooooooboooooboobobooon

ugbobooboboooboobboobooboboobboooboobooooobooan

168



U0 148 0OO00OO0O0O0oO0OO0oO0

EXE EXH [ %38l I T8l [ %38l %38 Tl (BE)
20004 20014 20024 2002£ fE
10-12 A #f 1-3AH4 4-6 A #A 7-9A # 10-12 8 #f 1-3A#A
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10FEEFELY EHE PO 5y 1.72 1.35
Ax  [182]1.74]161]1.49]1.40]1.17
=EAT Al [ARIMA(1,0,0) 7o 51 1.15
AR 1.16 | 1.15] 1.14
ARIMA(0,2,1) e 1.06
AR 1.1211.06] 1.01
VAR(2) g 1.47 1.30
thEA %8l PO 3 5 1.45 1.57 1.70 1.82
REFA £E 1.8 2.7
L EZER
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