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10 A4 & ROH 4B b £33 2.1%

11 A998, BR% & ANH 10 AHiE, 2BEEREETNMERL LK 2.1%, &£
O K 2.0%, RAT LK 2.5%; B LK 7.0%, JEESME LK 1.1%; 4
® BN LK 3.3%, REMHE LK 0.4%. 1—10 A-F3, 28 ERE HHt L5 R
I EFK 2.0%. 10 Aty, 2B ERHFMAIFL LK 0.1%. £, WTHF, RALE
7% 0.1%; RN ik 0.1%, FERSBMARFETF: HERM4E LK 01%, REFNMI&SF
Fo

10 A4 T & 25 BT MR LT % 1.3%

11A9H,BRAHT AN 10 AHIE, 2B T LA ZE ) MR T% 1.3%,
IR B3R 0.2%; T4 = H W34 R 3K 0.3%, 3R _E3K 0.3%. 1—10 A -F35,
I A ZEE T MR EFR A LK 5.2%, T4 = E st Bk 7.5%. £ = TR
WA T 2.5%, B Tbd ZF BT MRERFTHEY IS AT . 9, KIEL
LA T & 6.7%, BT LM EFK 1.2%, m I T LN»ETFHE35%. £&FTHN
e L3 22%, B T A FHE T MM ERF LIRS 051 AT 05, b, Rk
L3k 4.6%, RE WA LK 2.5%, —A& B F M4 LK 1.6%, & 7 H o B i4s ik 0.2%.

IEHEFR (PP EH)

WH, Thffd a3 R (P bk FheEAHEa) o (Hh) Rgizdk
AR, RABABLRKF W RERBRIFF=F7aRE T 14 FAAEH. H£
AR, &R oAl — &, FEIE— R, BURAN— &Y 8%, BT DR F
AR VML, B FMRT TERAFE MR LT R h . RERTBUFF AT
SR, AP DN LHEATHERF LN “GEE Dt R R R g “EE
Pk SR ERMAY AT & e F o A R F ARG F T RIR S, RPN
R FAEERFRGER, 4650 F Ak iE R AR RE

10 A4 4 &K B %A 88.2

11A9H, FEF DL ERFEE, FEF ALK EHHKL (SMEDD B
oA, 10 Ay, LK EIKHN 882, 5 LEAHF, MIKT 2021 F R HAKF,
WA WA B, AT P bR EHARBE, PRI F1F3%, o
Tk 31 F 4%, L, ERLEHAZNLFATHKHL, HEHEA, B
B K THERAVNZNEIZRTREM MR RGER BL, ARG ZL,; &
fE G R, TE&RKRAAIMIEKAFERE,
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Tl hliEdgR2 | LT, BAHFERE, 1| £9 Ay, 2T/ LA EL I EIA
19 10521.3 1270, Fl3EK 8.9%, 3ER&AT 8 A2k 1.5 A48 4 4o

£H 10 A CPI R 7.7%

1A 108, £EF L%t AN Hh#%EL T, £ 10 A CPI R3g K 7.7%, 1&F
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HALFHFE2EREIRER LAY 58%

11A9H, BAMEAN2022 LFEWHF (429 ) BIREIMERT, &
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f 2418 1e7) , B EFRHARY 58.6%.
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11 A 10 B, ##FEFEARLIT KA 2022 5 10 A &anitKEMRE) , 10
AR, "% H (M2) 4% 26129 F1LT, Rk 11.8%, kb E A K1KLK 0.3 A
AL, WEFRBSZ 31N TS LT (M) £%16621 7, RBEK
5.8%, ¥Rk LA KK 0.6 NE L, LWEFRHHIATE L ABPRFR (MO)
984 Fie, REK 143%. % A %= EIN4E 255 17T,
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11 A 10 B, #4%EFEARBITRAG 2022 5 10 A st &#RE) , 10
AXK, AP FREALFH 217.04 LT, BlHEK 10.5%. A AAR FIRZKEEH 211.37
FACA, RHHEK 11.1%, k45 Ak LA K= EFRHAMK 0.1 N2 0.8 A8 4 5. 10
A AR MK IE 6152 1L, TAKBESHFREZH R, BV 21101CT. 53
A&, /AP THRY 1801, P, AHTHR Y SI121CT, P KIAWHKIE A 332
fet; & (F) LR 0HE 4626 10T, b, 420 ER ) 1843 2, FXKiH
2K IE A 4623 /LT, ZIEERTTHE A 1905 1270 FEARAT M £k AUA) T 2538 e 1140 12T
1-10 A, AR TRH%Z 38w 187 FieL, F% 1.15 71tt. 10 AKX, s
HARMTIBISACET, RHTE 173%. 10 Ao &MYy 263 10E T, R %
393 1% 7o
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K. BRIANAFH IR | K, I1&, KA, »HHREELEEZLREMEE B
/RSN - SRS A S S O ) SN

FEARESSIT (ReREES TS E)

11 A 108, PER/ELAAHSITEN (KREKRBELSTEAEK) . 485 2008
FMA AT (REREESTRAE) , (hF) dhekEienEEisk. o
52K, ERAEE, B, BEEEFALHME THR, K. (FE) HFan
FeRERE AR < 2R AEARNG F& T EH, HARGERELASF 2L E
HRFNEEZ RN T EMR, TEROHTAEGRRBEARE T E, @ XRTTHR
Z2B5EMESHIT. KEKBEL ST IZ85mM EREAFITTL, (&) B 2Kk
mEl NG AR 5] B AR s Bk Al d B 8] E T 69 6% 1% 1A A b ATk E
= 6% 1%,
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ARBRREFTHEOBESEHAR

10 Al ik, ARERHTAHSRSFIAL, LF00%ANRHRFNRICL #
Wind £27t, AR A RETF 28 & KA 500 & @ I, FUT IR & A2 9000
fL7t; FRE®RGOZEABD T, LFIANABLATBIRAA FH, RiTLEE, T 25
PEMMR. BT B
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ANMNAREEHB T ANRLEHER LB E@MN ZHGE, AR EREEIEANE
AT EIERABRRELARTENS] “KTIARELEASFTL-FE RN KLER”
Wi, BAT, BH AL, LA, SR BH. HE, LRE. A, 28, R4
T e, RN, B BREASAEANN 10 R EAFEEENK, mA A BTN
A a3,
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11 A8H, wEtRAHBREIAWFOUF LY, FWUMETKFEK I%E
2015, KTTHAIE 21270 E T BFAARE K 1%E 1.620E L. i
LT RABARL S EFOVETH 147 CEL, THHARL LFRAMGRE S, a2t R
et EaGITIE A P 3T 1460 77, €35 1210 7 A 4EAR Disney+ A P o & ZE 10 A 1
H, Disney+8y Al P & 83X 2| T 1.642 1C. %/ 8+ XA T /A #%5 Disney+89 1 #%,
FAEH A T E IR IR A,

HEAES -_MEZLAER X 44.5%

11A9H, BEAEAHREI ARG S _MELE, F_ME4EI2.52 F1
T, &FELfliEREK 4.5%F 917108 T, ThAHEER 3.6%, H_0WE4%
AEH 174128 T, BILRTE36.7%, REARKREZEREXTER FRERTHTHA
REG—RMBEMK 241 1B T, AR KIRNSKEGRER Y . B & LFWF32 008
A 7153128 7L, HF 466 F1LA L, FLAEARKEK 12.6%E 1566 12 8 T
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11788, KB MESMATEALAMTEXNR:, HFAIEEFTFTHAES =,
BAAAL P R KA IR 5o ZAME AT A &b IRAT 0 TEE, RET MK
AANRT3001CT. Ahemas, £FT AT BDMUH. K0T EE 0
Ao Bk g =, WEGER RS, BANKMAET . HAN T 22 BARA WG T
e RA KA S, R AT RALS AT REAK, GANAERKT B4 -F %4
M 10% £ % .

R KA “HRP” R &R E KA

A, RINT T el BERaFWHRITAIL CRINFT 2022 F “HFF 7 TK
0B B SRHmN ), AEIREI DL a TR A, BEFHRXTH IR, (@) st “F
PP MNERINEER AT L RATIRIFE A ETRK, LT FN2%a90E 8, W&k R AT
6 NA. “HEHWF” FIRAKETE R 6 A A G, R85k inak o a7 AME, SR
R R e AR T 1A B R BFALA AT 2%, WARFREL. FRELIEELHRS
207 Lo “BRFP” SMALEFEINT (BFEMLFEANMMRE) AiREZZ. BAMRLE
AT L, £AFS A 31 BaTeFEARBITIEE RERAR T RHLSE, B
FZELSF 6 AZE 12 AR EINEE X N 69 WARAT B R FKF TR
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X/ER4% (LEXFoFFrsk. $EL£35)
XFERK: LBALFKIFR

TEAEWMCEZHESMEAENK. MR ERMGRAMK “&EL” , LEF
MEIFHHF “FAL” o PEHBARFFOHFIERL: IATFFAEZEES; WMI KA
EEBEKR; MAMZREEGUANESEYT KX, BEAXKEEL, PEAERTFHIL
SEgREA, EeBAREALELZEREKRER EHNKRITRE —AE R EMAX,

—. KANEEEbaEm XA

AR BERZFRENEZIRG ), B2 A ER—TREALLER TR, 25
LEMIT AL NF M G EM O H IR K. TS FaRT. LH0ALIT. 2Rl Ea
ZFREOELSTRRAZFERES. TTMNEMS (RERBRTET) 692848
AEH ARG, FHRREM 2L . 25 B 3R s Bl Ao K e de 8 — %
A ERI AN EIEY K9BELF,

YA 2008 A @bk R 09 2R A A B, X EAIBETRRARS, LAR
{25 % (Mian #= Sufi, 2015) . & RAAiE AP KW E 5 7, 478 E X
=R, 5N, 5N XAERERNBITHGF R SR, FRF4de, fo4F5
o EZFLITH, SAKETRSGGT AR, MMAZIKRE AT (BELLZ
WAv &) ¥, @i A AR ARAE R B A K 5 B K.

BBFZAATR) A MERG LAY, NeLRHRE, RiTfR L IERIM A
ThRATAKE, BFATHLEFRET, TE2FHEAUASTAAT =, TR
MBS ( Mortgage-Backed Security) . MBS X #& A 7 & 47 # /7 & %, K 47 CDO
(Collateralized Debt Obligation) [1], 4k #4&4748 % CDO -F7 (CDO Square) %, 4
ha— BATAF, AN IEE T M. EHRT Z T E AT T T H kg
G T &, EEMIT G HEH, ART FHHBILGT IR, EFEN2RRKR
RS B A RZET FBR AL EOHF L IE F4, 2006 FAT6, £EENFLS
Tk, BRiELHEm, ATENTEIRRGE REBERNE R, LEERLE
ERF T H B, RAHTA A 2008—2009 F 49 AR ARG, &8It H K K.,
ALFRERY, HELFR R GHERG I, KIAANAZES B LS I AZE
PEOME. Nepiehi RIS ME LA LERASAH NG LR AL, &
FAEHEARNME, BPEL2FENR, MHBEARRE ZZERKGMSH. B 54,
T 5o R —F R AR (anti-insurance) « ¥ A ARG, IKRICAAZELE KL, AN
TR, L2EEREMS, FLTRREERR&RIPEZF TS0 8 E
85 (&IPS ) |, k5 Z A E AR EF. b, RIKANFEHA LT~
Ry, BE2FSEIRTEAELERT HRMAMNME. A4, AN EEF 2R HE
2 F A E 6, 2008—2012 o9 K Tk, VAR 1929—1933 FHRF XA AZA, K
JEALAT Aol N £ SEAR L B T IR A8 5 K-F (Kumhof A, 2015) .

P EELAZN —ANTEGEFEAL, 120 FAAFR B IR 2538 KA N 2 IEY K
HMFET R, PEROETZRT T XATR, EXFOKRRZ, RIPHE DB
ETRRGHE, AR BAEGKE ST, £2FH, L@ ERMERAILTN
REE, ERMFRKKRBRELZE Fo MMNZFRIKIFRE S, BmAERAERY %

O R T 8 3T Ak
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HARE,

=, AEBRITEFIpRTH A

AT LA, SR FEE—DNERFRGEFRARE K, FELRN &t
NEARRE . EMHETRE, REFHEREAHARARELARGAFIE, X2 B AL E
AREMAN : do RN SV RBSF, FAFR, BEFIBHATHE, AT AR
Aot wRZETF, AUARE, TUARGQRAE IAETER. & F LA RNeH 1
BtE, BB S T2 Ak sh: HEIAETRER KR L, RRIE
THEBART SN 2ER— 5, FIR LB —FF, PTIE6E RAZ KT HAMRF096)E,
IR EFN[2]e I, B TR REREGE, RAEREERE (IRFH HIK
B TRARAEEHMA0) RN, LKEXALR, ARESSFRELA,

H, REEERT, LT f /NS FEFLANEA £, FHRET
HRIEEHEARESF, PERTOE - B AT REA TR E, A 2000 5F 2] 2016
F, PEADTEAKRESFLILEER 15.28%, KTAKRZSFLIKEER 6.78%, KK
Ak A FA B F A 4.57%, 10 FHERFLEFER 3.56%, 1 FHERFLE %
K 2.7%0 MK EIFNAE, PTAREZFHEERT RTARE, REKESTHRAE.
i, BRENRE A EIZIT K TR LA, DTER. KTER. KR A LA,
K HAE . 4840 B 7 69 F K BEARE £ 5 H A 76.03%- 55.95% 8.81%+ 7.99%F= 1.77%,
BRENGIAEBIKEF RS (Hu A, 2020) . A0, PEETES K, P HEF
FOGRET AL WAL R IRRNGE K. AL ARAE. BA AL, T T R R T e A
TIENESE, EREKERFT DR PFESII R, BRPFF P,

TR, KEBAETHZHZ —HAET-FIPRT R, EIRTEKEZ AT, &L
T EEZEEAARGIMLILT, LEARKBTEHRT L, wRETE. KEL,
BRTRETHAY, REFAGRREAIELELR R H49, Flied B il agnit
REITs, A£ B, #4385 T 9a9 2R AE, w6 REITs T EARKHGH L. BT
BT HRABEFIESONIARTHESAEE, MNART REITs 7T ARMA-FAFLE
A= 4R,

P Ht— G, BARERIE ) R AT LAy AR 25 A, AR IRAMRT - T B89 1 2,
Blde, 5+ A LA (equity-like) B P& MAM H T E, 1EH ARG R 694N,
K= AR ROA, KR ZETAE 1962 Fi AL EMARZWHF T X,
53548 2 XA EHOTHTR, REATROERALZR LA REANEH. T0H
Fr EEHINA, e BB BT R AN, TR REIERE R A, s, i
WAHE — RPN AEHL, Plhe AT e b A2 4 A Rl N5 3k, Wtk B X AN 454
mmAE BARGI AN AN, A AT, T AR ARG B AL, KT ek iAo
K420 3 25 Ao

=, DEReBEAEFESBTEX

dr R AR R 2 ik TR 5 a9 B R Aaib £, 3 &£k 2 3% SR 48k
T XBEAITRE . FAEN ZRAMIEIT R, KITSRPEIEIERE TR AT RGO HER,
XBRFRT MRS L ARAENBFREARFE R, LEAT 56K, BaTkA,
EReBBEG— KT, HAEKETSERRITS (5 7) 69R M. & 24
RRAE B K BABHRR, TAEFBLARIZGART, ALMKITGH AT, LEMY THK
AMASARF R T B AN X9 KIFon, TEHEHMERSRASKZ LI ZRBI=ZREL4
BRI B BB H e ek AR M AT,

A ekt L 5B XA, KA bsIzso oy, ITRELST
K=k, ABLEUNALRKIT TR £, Bl R Lk 5P, & Fi@id APP RRIA
AME &FaB) BNASEZ B4, FGH T &akna) AR LR R F i, —MRILA4P1R 58
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HEFHER, KBt iTi%5. R 2Bt k4 228 B AT HL 569284,
BEDRE P IR LR Y, BT FEBMME RBGX £ E P e91E AR R, K
T ik KA, H ARk B N A B R %-F S S 0045 BB A BAT. % AR
MAEHEE P, FAFIGIFIR S o BT BN AR AL K68k b, e
S| A AT, FARFATRT MAGMA LR BT AN, FH2 T4 Bk 2 69 K= 69 5F
Bk g, LKA, AEEERRNINREMGEL L, BRI K SRR ITHA
TR &R,

R BATRAE, SREBMEALLPAE, ELFMEIKNEES @, THiL
AR K. —F @, LReEBANLAMGEN, RAFEFTHL LA, HHRER
FLeaE. F—h@m, IIPHH X6 R — 2 b SLIRARAT S BTN £ BB 5
%o EAERAERT, RN BERG T 52 BN BIRG T =, BmB] T 5 EIE
Z BN RS, R, EERERRT, KN EIRIAE O 12 F A H T 58
)3 F A NEEAR, AT A B 7 B9 RAT S Al N £ TB 3K 5 R IE R AP FoqE AR X
FE A E A X

W, K FAL B A ERAR R A LM H] B

EFE, i —KIA0RAT HFHRAITE, AEGHFEH, LHRLRERXF/E
Bk R e L FEA K B EMKR L ROIBES T AR WERAT
EEBRAMELE LB Z LD RIEA L. EEFAGARET, E5%T ARE, T
ARIBT HT e, W7, XL LA TRZAEAE L EEHRGMEL. b TR
I T B LRI, BT RARTREST, BXHFRTHRES, FA#SFE
B & K7 @AM A K. £ 2008 SFa gk, ¥ EMES Tewm k], LRA
A= BRSO, f2d Tl AR EA, KR ERTZAAWT L KAK. K
ERERET ST, URKEBMKGE AT, ERTHERE, FHKT TR
KA fAEk. JFE, BFHEBEANET, RERRFTENGT, #FTRAITRL
FH R, @A RBE L SHIERESFALH T, LERTHSRAEREE,

WABIKAT S 09 F 4, o R IKAT S WA RE T 00915, IR 2AMBRAA L
BAIHPAT . Plo, EAIATHEE, ¥ ETEIXARBRFHFE, KE
. BRIRATMZEEFo B aa . X AR XILR B EH AT KSR, AHB)T 44T
RARRB R BAHEIMHEXT, KENFE BT OMMLILTZALBET 5~ KRG8
A, mEHEFABNE LXK ET K (Gorton, 2010) . b, Rik&) 5 AT,
Fe 5 Z A KA 5 TIERANBE R, LR F IR e Rzl tRb ik, TRES
A R KEGHILR AR %K E 695 Ko

£ BB XTE, REREXGEESERAR DA HE AT EES, BEGES
ERARFZ AU . AL, BEGRITRTN, A7 842K T4 5 RM
{& (MLV, Mortgage Lending Value) , m3IFRRBEt T 5 M{. MLV 15182 F 1A 3bARIE 22
P ey, ST ARAAIR A AEAT B AR B R B TR T AR AL M A, R F R EH
ey BN EF A A BT AMXGNATR, TRAES ZTHMIEL (LTV,
Loan-to-Value) T, &£ F MLV A& FHK, RRKERAETRIEKRRDKIEEK, &
ARG B T RIS B Z k. R, 2B &AM AT AE TR IRIT I KT I
i (mAER ZIiEAN) #HITH T, mRMgEET Y, ZTHS T RITARK
oA ML R, LT ZIERG B &, RRXAKBITRETEL I KB,
FEBAE B AR AT R BAK, A5 T G A e AE B AR Fh, R 1R E Ak 4558 AL
B A ERRE,

£ B & G B P T A TR B 2 Ar st 42 R A3 69 3o, 3 30 °T A 7 1 4%
IS T, i B N £ SEIR AT, BRI S AN £ 3B R b BN £ 5B 49
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FEARINS. FTEE TG LHE R, KA LFEEZ AT — B R AR,
2T SFGRMEE, AR AR FRITRARGAEEF, BIKE, ik
FETUMERA KR ENR G L0, TAFTRENT A, EBSET—RE2H 8H &
XTREA 5 magdFR, F—, KRB IIG B FARF GIRIT S, T AR T 5 &
Wk B, RMWF AT ARG IR S £58; =, RAWRIF RGeS T T KAt
AR LZHEKRBAZH . KREFAZ, G136 L R TFHGIA

A, AR A AT §BOR

O E A GBI AR RS R R A N AT TAE B ARG B K. 2021 F 8 A 20
H, ARBITBFRELSBVERFIFPRUZRERESF TRV E, 2o4L
HER FAEA LI E R EfE S B, 2008 SF Ak, BTHRAATHRABIK, AT
EAL RE#EgR, AX—HxT, O THAKRKE LT LB E RG]
HAZKMESZ—, HFHET —ZF AR E, 0, 9T EAAFTZTTL LR
EMMT D ER Y, RITAKENE A LEHEGRIFHA T FEE T L, 4 2018 F
6 418, T4 KFPHETEA (MLF) f2fRkseitlB, AFHRMNS1E R XA
VAR N, Gk & A0« Z R4 kK 8 44T 181 T 3% FIAE MLF 69424% &, vAik— 3 Ao K3t
Nk, GEZFEMBEIENE.

TEBAAAETRITG— R P 0IHH BT FER TR, HBRTEERKEBHRGR
FPE LK HE, F2h OMO A4 I B R A1 F, A MLF A B A F | A SLF ek 47
#E AR A BT R A FARIE, 8RS RObE B IR, EHTHAD
PP AL,

A TP FH AR P B R ARSRALBR G T A ATHOER. £—, HF
BORGR TR T B AR AT A IAT B b, AAERARX A ke AR ek T R (E R
Fa 4R, 2019) o H =, A FIRAPERFHEER, BLAMWHKAAIET], T A4t M
A AR K. =, MLF 3845 A F R A 5F RN AR LPR 69, AT 5
T NFEENTHRRA, A TAEFZHL, 2T BFAF G LakfmAe1EF.
v, BTRFEERART TRATH AR AT = RAFRRTAR T, Lo axkind]
BT RATE

£ FXOARETETHT BIH A LA 5 ZAERIT, ARATE T A £ 6948k
h#., £ELRLTIRKG I T T T ABAFHASE T F FAFIRIT 0 3R T4 KT
B[P Ho A e 89 B K 2 AL RAFRATA BR TR X, B b Ba ket 243
KETE, FAFRBENKETAMER Z0RITS, RETENEZREMN, AHTE
P A R A0 K B S,
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