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6 53% Gordon 2 (horical valu) S&P , NASDAQ 1,528 30% 30% 320 FRBFOMC ii
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28 GDP,, (10 3 ), (Aaa - Baa ), S&P500 (Vcor Auorgrssiv Modl, VAR) VAR (Larg Macro Modl) VAR (Filardo(1999) ) (corrcion) VAR (uncondiional forcas) 30% 1/4 30% 19
29 VAR (condiional forcas),, < II-5> 2002 ( ) 2/4 3/4 < II-5> V < II-5> % 20002/ /4 8 U 20
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