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Consideration on what is called global systemic risk by Jacques Attali:
A possibility of development of inflation by quantitative easing

(or “large scale asset purchase” emphasized by Ben S. Bernanke)
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THEREND (AL L, B TOBREFEN R ITIUEY AT ) — - NX—= 2 OWIMATH R ERATE L
HLOBINZIE D% 5 v, BERICIE LW old, AMEREEEEHAT TR <, WANESIAT
Thb)o THAKATT 2 EMERAT O ZNAKHBIZFEZL DIEdH < F THIERATHERI IR 72 75 Rk
NxELODHT, 73 2MEEMIC X 2 EHAIEOBUE FEIZ X 25l & 20RO O&EHEE
EN%ZFCEBSNDL TH A ) SRBOERIC L 2 EMHEOMIE, ZHORMOIER L, BIN0TEEs
WL CLERAT2WMOBEDERIZ & > TEETIE R 251 ¥ 7 LEBLOSMI R
FOLOIZBWTIEEMmZ IRV, AV 7 LVORKEZIEMREE S L THEBTLZ LT 0
PEDOSICE T B TIRFRY L b L L S L 2TEAGHH LT, Eicdx2z k)
A v 7 VEIBIROBEZ IR 2 DAL S AT 2SI @mE v, 4 v 7 LIIBIR 28Ik L
LCTIRADBIEICTTIE, A1 v 7 Lo TA v 7 VEBGER %5 Tk & L CEIHDSTA DI I D
Mx 2L SO L CHAERENTANOBEE F72I3BEOE 5 O A L HET 5 BED #Y)Tldk
Vi,

KEITIHIBVERAZE ) Th o7z & ) ICEE OB RN Z 4 1) iEX 2 H 1Y TZ Ol % EHL
FTLZEWLoTA Y7 LEIHIL, PPz EEBOR LEET 2 H 5, L LERICIEZ
DYEDSH 72\ LFE L 7 B o Keynes 1 72 B BUBCR I AV O 7R 7 % I IRE o0 L CHLD 2 IRE [T 1912
MR MR Z AR TE A LT B, HBIC X B EEEHNOFER”ICES LKL EABL - FHEhiR
O EFIC X 2 MBUIREEZR 720, 2O EEHRA ST, EBRICIEMEIRZ 1S X5 BUFEAIIZ L -
TEHLRRTHRRE L7z £ L TEIUIME 5 i EARD, MEBRTORBEOIGFETH 2 EHIEE
REHE < DR A A ¥ 7 VIIIIE LA 0D B 2 Wb IS, o5 BRI L E AR (bo#
- IR & v ) RATER OREBBOR B E L ZRE L, FEBIS 5 2 LI & o THAEERE COR
EERBRA L)L LTELIL2ERT 50 b LIEEOWMIE 2 G ARFNE O EH 71 KO 55612
X, ERIZL DA~ A~ - 7T A OWREHEENICERIF AR 2 FREER S oA CHE T 5 2 &
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127 575, ZOREAROEIAE 2 B CRIRS N0 2 13, AN TATERAERS I R D 5 R
LIS LFHT DA % A D RENEREOHREE, FEHIIEL2 U NIFon-BEx FESZ L
THMEBZEEL TWb, Lad 2 TRERIC, BEHOWTIFICE 2 EENROBREDNSEE
2L TCHERICEEY KL, HEITEEY TS L Il EMEO AN O ZE B A3 T & 4 0 [T
GRBEN L TIREOMHIT24EH, SOICINERET 2 L) 2HBNEANOERIZFH NS Z
b ZOXHICHERTTHEIZFNAKZOBREZ AN T PIEE LD A LR SHEE L %
Z\e COMWFRTEHEPLEDN > TL D2DEFHEED L VIETLEOHNOBETIZ R, T LAEKER
BAREFESB LS RKRMT TH D 29 L THBEIISED A » 7 LEREITEREROWIISH LD 72 <
HAEFN TV D, LI E I =T Y O HIO RS HFTEEN RAMERFO 72D 1 I ZEAME A
THREER & 2D MKT, ZHUIA Y7L ERBELAVE AL - ¥ 3 v 7O T3 F— itk
BED RGO LT AT, WlAHEIEBAFEECEEL, ZOHEE HICH A REFEIZ L 5 fie
DM HFER S N5 2 - ERITH OB 2, BREEEIOERLIC L 214 » 7 LY A IZ#EL,
WIET 282 HICHHEHETE20D0THS, ZORMKE L TO—EWMAIED EAIFEIZHRRA L9
7, JERMBOFEEE O SRR A ) BT A TIEEEOMEER S £72, 1 v 7 LEEOEHD
FERTIEZWIZE X, 40 7 VIREFHERO— a3 2 LI/ ETE v, THONENLES
FEIHEO HEMEE, BICMS»OERIZ L - T EA LliE TOm =8EARDO5EE AT 5
EWVI) ERTZEINZLDT, 4 Y 7VERTEWEEZ 2RIV O LD 2 EBGE i E T 25
427 VINEE %D < A MR BRFEEZ WL THAEEOWNIL &) BT S - —Tam 7% B
FECHHo LPLIDEIICERERICHENICEIN ML v SN2, ¥ 7 LEERIL, 13074 5hER
FR L FEEARICBN TG OR O KEVWEROERTREL T, WEROHE L 5 FIH % KD 7231k
RMEL, Thbb—BOA v 7 LIREORE 2 18ML T 2587 2 MET EART I LR DTH
%o

29 L CERRMASET & 22 ) BB ZKET, FRICZFOMEMDPE L L Rozmid, M@ 2008
SEREFE IR SRARREZ 2 S TH L 20014E, N T2 - 27 ¥ —0OWFE VwWbWwhbL Ny b3k -
INTVEEO 48 % 20 C, WEREWM (ZHH) ShIEHROZILED IEE34%H» 516% L %
BIAATH, F20024EFE121324%~ & VEEE L, 20074F 041% F THEIAIMIZEF L2 00,
20084E L IX LB/ N 7OV BRI Ui & 56 2 R EISS R SRR, 01%/KH#EE T—5ICTFHELY, i
E DRERISE OB ASFRBIC L o THOMND T L1275 5o 20000548808, 1L H 7Y ¥ VEEFORH
M, GAFA (Google LLC (19984 &l 37. ), Amazon.com, Inc. (19944 ), Facebook, Inc. (20044 ),
Apple Inc. (19764F) : KE D [4 ADE+] & SIFIENZ) L, HEAliA % < SCHBEAVNE 2= -
I — 2 OMREHIPEIZER & W) B H 205, NS LEE IS Wi A5 2 L TE
720, FNEREIWZHITT 2 FEEHIUIE R LS E /M2 2N TE L, PO TEEVIG I A
FDZDITATTRE T - 72 BRI b Rl L - IS0 2 IR 2 BoEE IS, T A M 2T 371
T ARUERIC L 2SR ORKOEED—>TH L, BIETFT T ¥ VT2 583 5 GAFA I
COBEMIZEAEYARZRBBLTVAEY,, THIZREENS L2, [HREEDSHTEAE

(28) AT : The Council of Economic Advisers (2009), op.cit, Appendix B: Table B-63--Change in special consumer
price indexes, 1960-2008. [For all urban consumers; percent change] (¥4l : Department of Labor (Bureau of
Labor Statistics) ).

(29) EAKEHL (2018) 45 4 RPEZEH Ay & GRIE—IE |2 A M O &R — SEHUTHS - SRl A
7e M [F vy 2L AMGOREE SRGIEOD Y K] £EEITHS, L 4 23, S0EZHE,

(30) K T4 4 RESER Gy & &E—I7 13 A b OKT L REFEER—] 748, S5EZH,
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WS LT, HHEERLE 1% — 4 v Ml SNS, XA FFrav— NAF7 T
HIVFx—, BERFA v 7 A ary¥a—F—- Vg % wFndh, ENHKREEIKE
, BEDOEEMHOBNTY FIWVESE - N TV EEN—FRINT5 &, HEEELEFRL LIS,
S ABERE % 5 LTS 12 £ 2 WA % =255 [WHEME] 2155108 %, [WHEME] Lok
T A, FAREEEGERINLBRICB T 2 HHEEOREIZL 20 b 58, I EY
WS A MG RO 5AEBBITPY DM A, 1981-20154E D 7 — # XM T, 19844ED24% % ¥ — 7 |2
19944ED19% % Tk L, ZD%19984ED23% T T—H EFT 5L 0D, ZOHBIZMEMAIZIET L
2009-20154E DX I H112-13% KHETHEEVICH A Z L TL OB LI, FRAPVELHERENT
WRWEIIZRZITSNDLHHTH DY, FROET AN TERENNE kit - st L2720, %o
TBHOENFRIE 2EDOF AN - v a vy 7, 19744FED123%, 19799ED133%, i < 19804ED125% D 2
Hr OWliFE R D TUHE 2 BIFHZ, 19804EAIEZ DR 2-3% K HE, 19904EAK b 1% Bk F--3% /K #E, 2000
FERD T2 1%EHTE4A%KE Z LT, HREEZTE & 7220084E D01 % KIEND T HEHOE
RRAISE OSRALAZET L, 2014, 2015M4E008%, 07% % /M s L, 2010-20184E 0¥ A 7 4ER1X1%
BBE3%KETHERE L TVwb%, FedhNT v A - ¥ — bOIEEALE Big LT [ 25D
RO T FAEUED L) BT TN L) A4 > 7 L & EES 25 Slifg OfFAE L CPID 75 A
DEALRD 2 HERW D H B K, 2. Tt L7z Fed m20174F 9 H T4 LA FRB @ BSfii/ MU 1] 1)
ToHERIE Attalil KD ST 54 Y 7 L OF X R BDMANN IO TNH I L2 FHKRT 5, Lo LT
AOKRET20194F 4 HBUE, BUFOMEEMIC L 2ETT, HIEENTnbE 2L dFELETHL, £2T
FEBLL T 2 OB H WS 0@ O oMo LA Kb 5 5 T30 15 % S&P
WATRED 5 WIIRMINGEE (PER) OEATH L, v~ 32— - F T I OHFTH M & ARG 728
TORBROF#HL L TEE, BEo&Mrds ),

filE, Attall KSR T 54 7 LIE, TEOMBIMEIENGZ ) LT HRY), F/-MFEEICHE
HEHENL BRG] EMOFEIZL T, "N /8— - A Y TLOEEHRLZEFTTHY 2500, L
L, BREESGEESRS 5N ABURETIZ, CPIZMER T 215 2 OmE D2 L - ik 0wk hs
BaINbLw)EETIE, WENEABELL TSRS 2 WBEARERICHNET 2METIEH A
Jo RICHIZHDT, ZOMBEIZOWTEHE LV,

4. HILWEEBOA>TL—2 3> DORE
& 2 A TRENFREIERO ~ 7 DigE CHBP A S 201, L OBMIZ#EE L2HREEE, B3R

BB OZALE (%) T, 198240 A09, 19914 D A35 2001, 2002Wi4E0 A0S, A32, 2008
20091 4 > A50, Al70%BEIFIE, KEMERZMEER L, 20084 RERZ L, WEMET AR

(31) HFr : US. Department of Commerce, Bureau of Economic Analysis, National Data, Fixed Assets Accounts
Tables, Table 4.7-Investment in Private Nonresidential Fixed Assets by Industry Group and Legal Form of
Organization [Billions of dollars] & Table 4.4--Current-Cost Depreciation of Private Nonresidential Fixed Assets
by Industry Group and Legal Form of Organization [Billions of dollars] 75 & Hio

(32) HiJT : The Council of Economic Advisers (2019), op.cit, Appendix B: Table B-38--Changes in consumer price
indexes, 1975-2018 [For all urban consumers; percent change] (#8fil : Department of Labor (Bureau of Labor
Statistics) ).

(33)  AFGDP W B i s 13 & gl & i 0 A4 U 7220084F 12, A 4F FEE20074F 0191 % 2> 5202% £ TR L, 20094F 12
204%KETE =2 - 77 b L72b DD, FD#H2010-20184E F T T2L3% DEKIEZFLFEL TV DH, TNHK
B PZE VI, T — 7 K OFEHEIZ 196048 L 104E 45 & B AYIZ 7 5 A, Reagan EXHE M HEFH L TR
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EAEOPGEHE T ORLMEMIETIZ L ANEEHEOBEARIZE > T, B H20114121F, 5488
BIPI T2 %KEETRL, ZOK0I6FEICEL T TOM, 57%KEFTHELTVSE®, LirL
b, HhEATIC X A Fed |2 0@m i o HUR L b it 3 T EMERRIECE 3% M a0 [ o
AEHRLY, Fvtd— - F T4, TabbREESRIM (EA, SREEZEREN )

(34)

(35)

(36)

B F © 721980 LD 15216 % % B4, 1960 D181%, 1970 D[MI196% & i3 id s » 5 (B
HT : The Council of Economic Advisers (2019), op.cit. Appendix B: Table B-46--Federal receipts, outlays, surplus
or deficit, and debt, as percent of gross domestic product, fiscal years 1948-2020 [Percent; fiscal years] (difil :
Department of the Treasury and Office of Management and Budget) 7> 5 5 t) o

2002-20174E % 7 — F X & § 2 % H AN — A TORMBEEREIZ 50O 5 AR RF 2 O 1 31E314% 2 547.0%
FTEALTWD, TIUFRMAICI 2 TREIRE O ESIRZITRIZ 5O 5 NG RAZOLEIE L TETn
LT LERT, TORERIE, REEEHREOMOEILI% (ELEHRK020) 12k L THHERIZI86% (ELERK
0.30) & BB OWBDPIE T, FMEVEFEOIGEIEICIE L THXM M OHMA TV B ko 55 (AT - The
Council of Economic Advisers (2019), op.cit, Appendix B: Table B-53.--Corporate profits with inventory valuation
and capital consumption adjustments, 1968-2018 [Billions of dollars; quarterly data at seasonally adjusted annual
rates] (HifiL :Department of Commerce (Bureau of Economic Analysis)); Table B-12--Private fixed investment
by type, 1968-2018 [Billions of dollars; quarterly data at seasonally adjusted annual rates] (L : Department of
Commerce (Bureau of Economic Analysis)) 72»5%H)

HiFF : The Council of Economic Advisers (2019), op.cit. Appendix B: Table B.12--Private fixed investment by type,
1968-2018 [Billions of dollars; quarterly data at seasonally adjusted annual rates] (#ifil : Department of Commerce
(Bureau of Economic Analysis)) & 1) &,

ey (FEEFER) (LUT, 39XCTI2HES) 1, 20074E 0176585005 17 KL 2> & &l 2 e A% 1L L 722008
FIZFIKEOEARDE W NI L D EBAEFEIC L - TT673[18005 KL F T—4UHEM L, 22009123 1k
75168990077 FviZ, & HIZE2010F121E, BZH I, HFIOKEPRA72OHH LIZ L 2B A2 72720, 1
Jr66£E360077 LM L72d Do, 2014 IIEFERIE OAEH 12 X - T 1 J85022(£60077 KV I KIFIZFFH L,
20124E 11X F 72 B HEEC X - T 1 Ik4587685.00005 KV~ &k LT % (HFT - The Council of Economic Advisers
(2013), Economic Report of the President, Together with The Annual Report of the Council of Economic Advisers:
Together with The Annual Report of the Council of Economic Advisers, Appendix B: Table B-71-Aggregate reserves
of depository institutions and the monetary base, 1982-2012 (#ifil : Board of Governors of the Federal Reserve
System) ). Fed 2 &k 27— 7§ b H > TEDH207F F TIEIAHATH 5205, RIEFSN T2 BLaiE s 12 L8
D7 OV SN D FRFB &% INE L 728862 5 LB MM 2 55 LA L2 BE%EME, 20184 T 1k
6,790185,40005 )V L ARIRE K HE & ffERE L, 20194F 3 H HIAE 1 J86,49165340007 FIVIKIHEIZH % (T © Federal
Reserve Statistical Release, H.3 (502) Aggregate Reserves of Depository Institutions and the Monetary Base,
Table 2--Not seasonally adjusted. Millions of dollars unless otherwise noted (https://www.Federalreserve.gov/
releases/h3/current/defaulthtm (Release Date: April 25, 2019) (2019/06/18)). 20184E 6 H »12H O E R & F) »
FEHEL Vo5 B (W d025%) OB, fHFIEF%020% 05 EIFICE O L Z & TBORERM D L ) iFE
HIEL Y DVOHRRINET L E)FEL, RGN THLFFEMOFEML —baekhde, T0LIAHERELT
DOWEREDINEE SN LM FIEFNEONTE TV D (FREER— (2019) [ 37 2MIMEE O Fed, FRB,
17, FOMC K OV &R & ok BN [7 714 5 > 2] (https//www.mof.go.jp/public_relations/
finance/201902/2019020.pdf (2019/05/11)), 119EZHE), Fed ® &EMBLOM/NE T3 5 F TOMIL, HAHHAT
Fed |ZTHIT A BEFE I Fed DI R &2 17> T, RFEED T L2 X 9 ICFRBOBEFHEHNIC L LoD, £
D FIKHEZ L 2 125 LIF TERB | &0 %2179, vyt ons, 2L, [HHEL] %7 L, FRBO
BSOBUERLNZEATICIE D 122U, ST Iy ha— L0200 F L REE 20, IEFLIZETT5, &
W Z eI A (IR, miE, STEZMR.). NAOF] EIFA020% I3 L 1RO 5T 5 DI RIED S5 % gL
THLEMESR Y OFRBOERGAE & 563 5. IEHILIE, Sk s, #BPRILT, Mo Twhblwn)Z Ellh’br9),
RN 2 KMEF TH LT H N WIS, TR SATISRE M 2 B4 L L CHUR L CEHRS NS OFEIZIR Y [
LUREMDSH B0 b Lite vy URNE—IE (2016) [HERA A —ILA L CTH RIEBE I 2 2 HERIKAF DR -
7N b——] X x /v ra— N )ViEIsET (CIGS) [HRRE VA A+ 54 ] 2 (https//www.canon-
igs.org/column/macroeconomics/20160512_3628html (2019/05/11))). L 2> LAGICH 72588 722 F CICE4H 4 BB
EOMFNINEVIZE 222 5T, i TCOBREHFLEOREL ML T, ZOHY 5 LI Th 5,
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ANHEEE) DEAT 2 EBORKE D, SRR RmE K L CHIET % 00, W iFkE
O ATYS T 2R EPAITL T, CPIOZILHE AT — & X[ %2000-20164E & L T 5 £ HF
YWTEMPIE T LTS 2 EIEHLITOHMEIC T, 5. & 2 AP T IITHAMINEEZE (price-
earnings ratio: PER) & S&P#HEAIEE O & 2R U< 5 EREIFIHE K-> TERDL EH0hA L )12,
FHI2—J D CPID 5 4ERBEFIG D 7 — & H320074E D3.0% 7 5201245 D1.7% £ TL3% KA~ N A5
L&, INEPATLTC, M DOPERD 5 FERBEITIGHA87% 5> 5597% F TLI0% KA >~ b EALT,
RSB L TW5, Zhud, CPIOZEILEDTHEDT, o< th— 754 ORI L 7212
L2 b 5T, BRAUICEWIA ) BEFEN/MZ TnE I L E2RT . ZOEGBENE, THHBEHE =
PEALEIZ T, BERBETREELVRY - TAF U 7OBDONERL I LIZTE LD, SBICRMH
BERE OB TOMRE L&D %, REZLPLRFROBIEIZK L 72 CPIOMUEDHI L L AT L T
WEENINFEFTIZEON G WEBW LB R TH L, ZIUIOWTIEHFTLWEED A v 7L & LT
M2 LT D E WML L3I h iR L ) [ UEAUL20074F F TOFEEMEO IS D 24 L
Lo HH - fEE - Kk BRSO MIIIF ISR Z ) TH DA, BT S 2 S D A &
o TH D o JeI12 THARESHH] 2019/4/28FF sk (2 H7z, REBRORGSE B m ) ag b 18
HLT, THETISBIESATBY, KEFMBORSNNT VAT SR THERIETO 2w E v BRa
LITOREHAEENSAHEME T LWIERED [f 7L ] L LTHLETE22WZTHILEEZD
CENHKDE®, Zok )iz, AT RGO LT ARBEOMNRE R D BREMTHE, EL TV
DFENAL, TOBEOHBEAZNIIZEL M V LTWwWab, 2, BRI ERBEONEON &
L CoMKE—Eimo, mAREORAFIE D IITEREE —BIEAT 5% F22MRTHosa% S
BHEE M B RE LI REBOBERAICL S, ED XS %, — A% CPLIZMA b A 5 0fs
TR ENBRE, B2l ETNIA Y 7L V) BRI ORI H 5 —2DIEFE A .

FEFAI 00 THRHEPAER O H KA ROREEZ, 7 — % X % NBER ft 52 H# 12 X % 20014E12
H-20074F 121D T L2 £25h 5 (M2 2H),

(37) BUFIZBIEBRBOR 28> T A 720, B2 IENBER DRERIGEIC B A2 5 I E A BRI, 19804F 1% LI,
20084E R 2 B, fmid 1 F12i0 727 w729 (NBER, US Business Cycle Expansions and Contractions
(https://www.nber.org/cycleshtml).), 7 — % X[H O BEGHGRILIL 22 7z, fHHE 119804518, 1990-20004F,
bWwDH Y baTn - NTIVOGET 7220014 (H4E), 2002-20074F, i 54 A2 B FE20084E  (Hi4E), 2009-20184F
& 6 X4 LCM, (The Council of Economic Advisers (2019), op.cit, Appendix B: Table B-40-Money stock and
debt measures, 1980-2018 [Averages of daily figures, except debt end-of-period basis; billions of dollars, seasonally
adjusted] (4L : Board of Governors of the Federal Reserve System) (4EZRIX12H 75 #4E12H ¥ ¢, HRZEL
E, ERIXD 6 2HF) OZROFIYEERT L L, EIZ, 79%, 42%, 103%, 55%, 97%, 58% & HE#
L C\Wwb, 20014F &Rl fEH%, 200845 L &Rl BN RS 12 2 L2 11103%, 9.7% & AHXT B2 7 1) vk #E 2 Fedk L
T2 DIEMOTH; LR - T - (EEOM ST OWAE D) OFHEL» ST, fERIEERA OZEEN
DB T 572D BE N HHENEREMEDIAT - HF T2 L A0 HRNTEDH D, L LBEFEILES, <
=TT A OMOEPFLL, 2O NEPHT L THTNZHEEP DN T EDTH 5,

(38) (3) Tili7zkHiz, @WFEICH, LA L b, 192ELEOEMEE - AHE~NODVDIES VT LDY T
b & L CENWMES O S\ L SN E L2 L hd 572,

(39) 1978FE|\ITEMER LM 1 %2SF ¥ ¥ 5V - A VHEEDTE% 15T 72 (T Andy Nicholas (2012), “Richest
1 Percent Get 75 Percent of All Capital Gains”, Washington State Budget and Policy Center, Schmudger Blog, January
17 (https://budgetandpolicy.org/schmudget/richest-1-percent-get-75-percent-of-all-capital-gains/ (2019/06/08)),
Richest 1 Percent Get Three-Fourths of All Capital Gains: Share of total capital gains by income group in 2007. (#4jL:
Budget & Policy Center analysis ; data from the Congressional Budget Office)) o

(40) fEfam Y CPI 2T A 3E 121, FEoflittx 7 T4 MPF LT ATE, Bl A8 L ZEEOHE T
I, BROBEREEOREIVLIEI RS,
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T S&PHETRE, EMIGEER (&) FS) © Bt - The Council of Economic Advisers (2019), op.cit, Appendix B: Table
B-56.-Common stock prices and yields, 2000-2018 (L : New York Stock Exchange, Dow Jones & Co., Inc., Standard
& Poor’s, and Nasdaq Stock Market.) &%, 2, CPIOZ LR (BE)FY) - AT Ibid, Table B-38--Changes
in consumer price indexes, 1975-2018 [For all urban consumers; percent change] (44l : Department of Labor (Bureau
of Labor Statistics) & The Council of Economic Advisers (2009), op.cit, Appendix B: Table B-63--Change in special
consumer price indexes, 1960-2008. [For all urban consumers; percent change] (##il : Department of Labor (Bureau
of Labor Statistics)) b, ZHH,
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X 2. S&P500#EEEHMFDART — 2 THREL AFREDFHE L BEEREDHAE

(FEHIEE [Dodd-Frank [EOFE] ORAEL & 2 OUHGOLE S L L TORFEK: CDSOMHAIEIE 7T+ A0
FE Y L LT (F) ] NdkEkymel $47%, 457, 1L (1), @D, 148H, [M1-1 [S&PS00#ETR
BEDO R KT — 5 THRIEAL L 7RISR O R ] Df6R)

o s s s s s s 1 S i

% 3 o T"%i%iﬁﬁ% """""" f """"" f """"" C T
2L (| Dow Jones USB Commodlty Index ‘ ! ! ! !

JEEUE S R S A R

FI91iE (%)

it 72 XHiE, NBERR %#‘E &£ %20014E12H -20074E12H o
AT - BRI, ﬁﬁéiﬁf#ff WEZEITR Bt X %

ZOMER, KT T 4) 7 4 =BT BT B S&PS00MEAIEELD H IRFIZE R DR M % A 5 & iR
(% @ LIF, HAAZAME) 13339T, S&PHAEAMMEIRHTHEL L7z H KR O 2209512 R\ T/
SLBEETH BN, BEMREILTITE —FEKRE L, KEKOWDLWS [)V>r 72 (Runde) DM,
FThabb, [bLEADPEFOMD X ¥ N=2MEITIHE ) LT 254, BATICHE) 2 L2834 4%
NEHOFIE T B ] £V AT (convention) ORI 7 5RIE S N B BIHIEATIC & 2 B0
WCZ) D BEA N TR D AIERDNE N 0958 3390 71F, kAl A% OB 722 BYE TRIAYIC T A3 % 18
MAdH 5025 L, EEMiffid, 22 To7—2 KEIZBRILUE, R TZEN 2B 5H[EID - <
D LKL, WRMfiFE, 77 ¥ 5 A5 NV AOZBALFITK T 2T CEOEIZEN v v ) BB
NThH b, AL FEEOMBIRETHEA LR E TN T Y X290 7% ) KE WD) Rogers
International Commodity Index, 4 AR v Milit%, Dow-Jones-USB Commodity Index TH i L 725
WERTH Y, BiHEFEAEIL, NHI24.25, 419, 388 TIFIZFEIKIETH o720 FIHMHEDIMEIZIS8L, 162, 1.05
AR, MHAEICHE 2RSS, BEMREELEKLCH, FUMEET, 234, 259, 369TH -7z,

(41)  Jochen Runde (1994), “The Keynesian Probability-Relation: In Search of a Substitute”, in J.B. Davis ed.. The State
of Interpretation of Keynes, Kluwer Academic Publishers, p.248.

(42)  IKEHEF (2000) [ 4 » AOIEST &3] HARFEHL [#&% 1 3 - —) 20004 8 H (547) 5, 84-93H [V L —
18#%] Keynes O 5 L F5#A), 91H,
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EFMAS TR R E D CHBRTHEE - NT Y FIICHR LR E O EM (WTTE il 56 W il #%
(NYMEX)) T, MEi2255 (CF¥fE), 828 (LMfR7E) Td o7z A SN T Vil »% 5
M THDEILERLTVD, 21 RPBEOBRE I, B L 72D o X9 BRI EOR T
SBOHDLIIITNT VDB L CTH, BEFEEIE L DS SRELEENEOFEIE, €
L CEDMHEIREDE =2 - 77 b L TUREE, EEBREEIRORKELSARELDS, FYMETIIE
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