oM ZH sf<ME>
2015\ Al%4 53(WH) S 2K

A1

e

SAHE ek
g Polmd ERe 8 mued 9ee 2arls okdnlz A9
I 2Wee Bns @ oeE Wi 58] A okdel shis
we) 40%o] ARt W 9ee 230) @ vhelE wHed) %ol Aav
oben] BE wie %] AU, T Algo] 47  8A% A AT 4
gvhn bgera e B3 WAL, (% 2%)
W39 F Ale Ades EARuA gt A 2aes 9e0) 47
) 4 asels) S8 Fdahe Ates BAR Jsugelw, EAE 247
Al FolAl % BAE A AN O R HAF 715 golt Az

UE &2 FAIS 7180 && HlaetA L. (B, At @9 2o ®

e, A7k AAbeRS okRelA] wu iR AREE)) (53)

Al 2 &

A A7) ekl 25Hsmall country)ol L, o] AFOlA 7|74l &
Sy qeh Ho] AMekE Add g T FLFFE Q=40— P
olth e Sl ANE FasE, AL 09on BANIEL

MC=T+g, 0t o] 4akshs Aslsh 598 Aslel SAHAe welg

19101, AT @A ANNZE A 23
(8, Q= +2%, Pt 4, ,& 54799 A0 deid. oo
me A g firkn e % 15%)

Zlgviolel OougE Mo FHoR Qlsto] il ANA] HEE&0]
TATGE AMS Al ool tE AXS Aol AP, AF= A4
BAske] ol H4 Mst7| = shsinh Al
Mg A5 Age] dig o) A s Fod, AHA S ek,
1 WskE nlaske] drsia e, (33)

A o fE AdaiAe
G
AT AT ARE oF FAAANA Be A%HoE £ AL
F el ohI| AWES sl A1 eE Al AR A
Avel NEFS BLE FP £ TS ARE AF HAao n2FS

TekaL o5 AHsEtAl e, (43)




A 3

B RAREAR U ARA ] URA 2471900 st BRUA, AATE
A%, B3 A@Agel BEAG i ol olFoAn gtk 98Il
8407 JNE Ao EAGE BE 4uE E8H0R B8
fgo] AAHolo} @} olAY TAARAG] G Go] LlE NFE
B3 iAo tael the ool Habae. (% 159)

1) o]A-&% 7} (interest paraty)el 7|8bst QJ3A 2&4S HIbsA L, (5%)

Ao 98 ZTYuA(risk premium)?] S =3+ Q| SHA A<

ks
&S Frks L. GF)
2

A Ao 3k WAl (excessive volatility)

o
offt
re
fo,
riet
>
o
lo,
fol
o
o
o

A} A A A=

24| 37

) QlArey A1




