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K, BTRATEFRBFE (Biddle) BRI KK T MR MESMT HIENEE, I



BAKBABAERE . HAMT WRANTB A e T RIVERN, HHAEAB IR “W

AR E R LRZTEE AR T H HBITIENR R, il T M B T E B
IR E N ARATIK P ST ENEGE, B & MRIT. 18354FE 1 H8 H, ARBES
BETEREEBMG, XN FEEBNE—F—XEEFERIT 0, FE=4ET
3500 FRTHBE SR . TTRFRFRE—HREIMHA “XEBEENMERRE, B
A XA BRI HREERT k. ” AR — B B SR B 5% (Money
Changers) & H #)HAHIR H 1L

5. “HRATHERT &, HEHRERIT” - REFLELARES. Anid

1835 £ 1 A 30 H, HXEFLEBALES. NBRIIE S LS n—AE <R K
AL, — AR AZEE B RN R EEE. FRHHHHEREER TR E 4, Ff B0
RERENE LFTHNFE. DEEEANZELCGUHE RN, S5R5HEE SRR
T, iR O SER R E L. S R)E, FRTTREMNRETZ |, BEE
BARIBEZ M. MAESRELH M, TR T HK, EEEBENBIPIREIH
TR TAE, ERFARIET R, THREAS . XN, AEEAR HRT . LK, &
O—EH) 67 5 IR B EFEH WU R, X FXREHRT, MAGRMEETF
HEE. X, XFEREBEIEFRITT K, SGRMRE MRE. KB AARR
LA R E T B B MR B S, PHET AR R LR R
125000: 1.

XA 32 ZHIRIAE SHRE CREREEMSESAN, RKEBERILT IR, &
BALL MR B —KEK . JoRAERE L L (U T2 P i Bt 2 b NB RS, &
ABAIHERTUE.

MILBUE, KRt o S ER X FREEHMED T .

1835 £ 1 H 8 H, AW BGIET T HRJ5—BEA, 1 A 30 HotkAETRIRFEMF. X
TXFHEERE TR, MEFEMNBHEE: “BIRFEIARERMT, E 4R
B T R ™ T R . AR, AT O WA ARSI AFT KRR, E
R MRPATER 2B/ IR . 7 [FE 2.7]

1845 6 H 8 H, AN EAEEM. hESE ERAF—A1E, “BRRFLTHRIT. ”

% EHPRBRITHEERE, MBCEE A RE, EESLZHE T X% E K&
P, HFENRBRAREEENESR TN E. YN EEESMESHVIR &
KIZ/ET, HAERAKMENES T TREE, EiUmERE v RBITRIEME, Eamh)
TEEME RN, JEEE-RITHNESHFEEIRATRZE, FR ITEFE
X RBER “BR” BT . FRITEMR LB EIFIAERR, E1L—UIFHERAIK
1T. DEVIRBFRIEFEHFHRMNEERTHRANKETRERR, REPRATTE
B “ANA” BMRERERIER, RL5KkT “1837 FR/HR” , EFBMATERR
K& 5 FEZ A, HEHRAHZKETHTARN, HiB 1929 3% ERRE&NH.



“1837 SFRMR” LAKJEXRK) “1857 R , “1907 FRHR” FHREHET FHY
IRER—RZE: “RERBEH—ANERNORTET, BRAEPFEREEE, 7

6. FHIkZ: “MWVIHBARL” (Independent Treasury System)

1837 4, IARNKBERARNNIFHHNMEEDT. B HREFHER, fhE XKk
A v A B T B B AR AT 2 R4 B8 AN BT iK™ AL, ARBT AR B SRR SL
“BOLBURE” , KW BORATEHIH5E I ARNRITREH TR, 7BEY
BERH CHRAET . LEFKRZA “WBERITHEE. ”

“BSLMBARS” KRR B S E RSk H R ZRATEEPCERIN, R TR
JFHIEE TAGZRIT £ A, BABISMRIT L. #EE, WERiHES HoRE
RIS, JFHEFIMBRITEARE MK . ENTHBUNKERIE N#E (Reserve), K5
RERBERATHRI, XZ2FB“1 8 3 THER/R” K7 —NE . BT.5. a1
RH BN BN = 5 SR ARGRA, BRENTRPBUTHRE, thBER TR
THAARKIBEAT KEBHUBRER T 25 ERARA IE.

“BWLMBRG” K5 — M RETA AV BRRE N ERAIRR SR T, XAFBUFXT
ERFERETHRRNERE T —MEAERSA, U WA RMERIT RN KB R AT
Kzl XA B MAKERE M RE A7, [ERBET S 58 T RSHR/IT
Kifs AENL, N ESRESE RATHRIBR A K, EHRRTEE .

¥ B uER N EERBIAY . thRIGE/RYAAE T RRAT BN EER K
N, BRBITXMNOEIL. fOARAE, BE™%, AW, hBLRET —#
SCRPRATL I BARAT R BT SCRF AR, FEMMAIAA LT BEOL THFAS 5E o WEAS FE PR X2
FRHRATBUR, FREBN TEHRKRRA K RBITHIE .

FERIE 1 8 4 0 FRRGEETHER T S EA4 (William Henry Harrison ) ,
HF&FEIROEE, mERRALELENEES.

T . EFEER MM EE, 2K ‘BT MERNZMAEB. EREFLELDS
2JfE, BAFEHBRE. R, B wERNMKE” AN “B% FENE &, B
BHRATHERRESKIFA. WENR, SGREARNERBRIT, BB LA
KB H) R @ /AR E . JRUCATULLR EE SR SHAITF Fl. 8 F, REw
BERFRAEMECEEANRELZIRMIE NP S ERIEL T, BEFRCFARBETKIE S
00 0 BFHBMIREY . MEXBREEREEBBEK M b, S5FH. w&EEKH
R SARAT RN R B S T B ) BSR AR BR OK B R, RN TR HRIYE T RAT R 23
[F 2.8 1,

184143 A4HENEAWHT, RWERBEEERFTRRT MPUEN, 4RZ
TR NTREEE-FTHEERBESANEMNAKRE, BEMEMRRDNTEREE
PE, El4A4HERNEMT. RN EERREREAEESKREENRR” %2
T —ADHBNEEEEL R R A RR B T, TR —FAEE R SEKEFE.
A RFEHNABRRPMAERTICN, ATRRTENREZ3HA3 0H, 6 KL, BH
HREG L.



HSEAH T REATAHSIVBR SR  F RO BER SRR Z M E . = 5.
WEIESKERET 1 8 4 1 FPKEHBKR T RBATREERM LI BHIE, 4R
PR EREBENZEERR B4 RYFTETR. WELZHFH. TE TR
BRI, REITER MR, SRBEELT LK ED L EME—R— AT R
R AL “ES.

B 184 9%, HAEEERRILFE - BREZHER, KEFRRTOFELPE
FERER o AL — e e LR 2 RATRA A E T RETERIIERIT R RR NS A,
EERERITEREREERZMARKGE. ETRERSENIEZE, RYPEE
RE P RARAT A _EORFFEA S KRR, BRI tAEOBAF R SEERHR
fio AR T EMAMRR: 7 BVUHRBITHNERRILET, ERAOEARALHEE
K. “ SGRIEEMARFTRBITHERTRBERZHELEC.

18507 H4H, RYELSIN T LB PLSHATZATHERKES . BARIRI
FEE RN, TR TEIKEFY, T LR, SREERET, 27 A 9 HXAL
i RERLAE 1 S SR IIZEE T

I EXXMRFERPMEANL SRS RAEAAARE, BREFEMMINKRIE. L%
FARFRIEEFELZA, 199 14, FEARHEREANFARGE, MEEGEE $32
WK, BEARTEFAKESMNE, SRRV THMRE, EZRMRET TOBRME
ARUBMKE R, REAAGER. BRANMEAMT2BENERNSFX HHE.

7. ERRITEBEELTER “18 5 THERHR”

BT 1 8 3 6 FXREFMITHRAT B HFRITXRRNTF, EMcBERERN S
BB, ERRERFLE S ERCELSEN. BREL 8 4 145, HEFRITHK KAE
ANEFRABKERE P R[ITER, BB, DTEANER, RERRE RS
KPRZEE 1 8 4 8 FA TR HIEM

ROTHRIFE R R R B RAR B T EBRITR AR ESE, MEHT 1 8 4 84, K&
MEIT ERKE: &l

M1 8 4 8FTTIARSE 9 FRENREMNEFFIEK, SUMMBA > HHE 5123%
THIEM. 185 LERAMTBEAINT KEEY, BAUENNREHNER 1 8
514K 1. 4 44564 MMEEI1 8 6 LK 3. 7 6105864, MEREEAKERE MR
BN1 840418300 FRTAEER1 86 05K 2. 531k [ 2.9] .

5 B AR T (R 38 e KR BRAT A T BR UM B X 3 28 e L I BB O A v o o A0 R A
HmftNENXREBUFKKME—05. KERRKHHEN KR TH 55
D, BATEF RIS KEDE, AEZREEZENTI. §il. 8. YUERRN
B REZNEMABRERX —BHAERNS A B8N,

IREERUBHIMELLZER, HERRITHXECH THRXHK. K, epbEdH, Bust
AL



B EEIERZE, MNELITEETFRARRASKERE ™, 218 53 4,
KESUAKH LR, SMERA, RHERERACEHHT TRERTEGK 4 6 %,
FMBZRM 5 8 %, EEKEFFEN2 6% , NTIAEAXELFELT %k, %
HRERAT I — ELAL, SR S PPt AN BRI e B X —FE AT AP EEHI T .

B RAT X AR AAIN 5%, ST RBER, ERRER, iEARMEET
WHarBlEN s, RERBRERETNE, FEXEAWMANRRERL WH> , 817
FATSCE T — A Flos. RR, JFFMERKFTE T, EESRAT MM TESE K
REANBTFEHEREESR, BXT” “1 8 5 TERR” , HPMMNE B2, st
KIREE B2 0 4ERIATEL, 1 8 5 7 ERGIHFBAEARELY, (—FMkET

TT o

HEBISCE AL BREGR K, SRBSREMECIRER, ShahNiR, 2RRERR T H
PRRITHRHIHFZ

8. S PR AR EIYR T RRUH B ) B R 3

“EETCEENR, HRE RPN SE B EE HIBCRR RR K
Hil B 5t e R ) SRR BRI T R o

1 AR

SKHEZER L E— N EE MR E R, th R R R A2 K0 ISR 5 AT R4
TAF R KERRKHRETRR T E RS 0TRAHE, Kb, LR eSS %
EEMBENTRER S N B0, TAEAA AT,

SKE P ERAERA LR ARG B RA0RSE . X35 Fr it U H AR AR &
FFAEX T S A BRTE 300 TN, HHEANDK 10%, , HA 60 J7 AMRIE, THAR
205, REMFSRT K, BFa AR RNAGE 140 ZEFHRISRIIRER B2
o

AR, RTEILRFEENFRKRES BSRE RS HE SR, BRI IE ST,
WA T “WIRBAWFEA], MAXHEEF . WREA N BRHFIEEEST, B
AeFEF. 7 (HF: 2.10)

Hsi, 7219 AP FRE, RTRRFEKNFRELFNRE — EEREEZ, =
b} ) R 7 e B SRR R R P AP AR = ML A DRl SRR BRI, R ERAENEL T
NF B RIS SO TR G RO, MABN RSB TIR, L Pres
FEI B B 157 o

R PR SR BUA L F ks, MABUAT M RNE G EELFHNENEE. XM
FFR R B ERT LA TSR E R, HESL AR E RS 8535
AEREFREXETER “2mHlZ” (Divide And Conquer) F) 5% .



EEE G REEY “Z25 N, EEE S EIER AN L RGBT N ERE
B 5t BRI ) 4 BB (High Financial Power of Europe) EIFTHI” .

FSE “4e3, BRMEZTIRERD” KRITFRNIERXERItRSF KRR BT,

A THGEREAR, EERRITEAIEAT T RBEET AR R . EREMLRS 2
Ja, FERGIRTIASKEE R MR EN ZRIREFVIN R ER, RINK €
RS ATREAE T X — M, A KR — A LUK R PR F AL rh REIARK M 4% . 722
T, BIAAHRRESMARERNAEAN (Agents) , MAITAZY BRI
7] 55 ol i 5 BB R £ ) - M 1) 45 e i ) 0 BEL03 o At A7) 5 20 e ) Y i e XU 7 00 s ol R i
EREFrRzmmmse, A, REAGIRIX—RATFER TTHREE, FHELmth
b3 ISR i 1) A R AL T K KA B IR BT &

I B ARAT KA T 78 0 e, BRERERSHITHT, B RKIRFBEY . thATERBIR S 1)
R, BURITERNE TE, LR, BEFRSRSIT SO RBRBUN BEAGS
HWEFITHNRFBERIRE.

1859 FHK, HEEFLBVITRRT ] - FHVI/REE (Salomon de Rothschild) (&
W7 « B W) /R{E Baron James de Rothschild Z F) fEA—ANikiFAE NER KBIE
H, AN EAN. MEXERILFE, T ZEMSMBAEMAEN, R
W ISR B B IR R B AL K ER IR IAAIFE B R « FHiPI/R4E  (Nathaniel

de Rothschild) . fbfEH UM AN LHISKT, AFRRKELESR HHEKZFET,
HRNERE BB A BERMKERAN.  [HF2. 11]

B RAT R AL T AN, RERAL “SBHAREZ £” (The King of Fifth Avenue)
B AIRAT R R JT4F « JI/RZE (August Belmont). MhRIEXLTARD il /REFIE
RATHAREAN, HRZFKRNBE. 1829 4, F 16 Z R GG THRITHRAE
B, AR S VIR ERITTE, RIRMEEE B HEREN SRR,
1832 5, MAHRIKBIARABIH I — K RAT TAE LME i fsfth H Br RNV S L5 . fhfs
WA, JE, k. BAME. e 1 8 3 TEMIRE A4, BT RTFERHBING,
RIRE A AL SR TR TIBENY, H S R e SR . AR EAE A
K ZEHVIRERITRSBEREN R L3053 677 E .

AT HARIIETT IR LT, 1861 “FJRIFEE I 8000 NEINEK, Bl #E& KM%
HIBER, MALERIA S B EBUT. 1862 4F, JL[E. ¥EEMPGHLF BAZ 76 275 21
B, ERERTUSEMXERES, DRENBEASRERETE& 5T L. 1863

F10 A3 H, HER S8R 3T, HEWT B EHR.

FERFBRYIY, TR EEHRT AT, EEEFRMINEIGEEOMR, MEBAT
WRHIRAE. ATHR NEHET MR E BEEEEE, ANETEBRTE SR U
A%k, B 1812 HREMMSFLIRLK, KEREERNEFRT, BIMEEBCZH,

XEBUTH HHRTFEHREUGFERAZGRIT, HFHRITELZIEKDHUIRER
ITAEMRIT, REBFRESMNRBANE, ZERRTRNMS DEBIFES YN,

RATFXMNEANREBERD T — 8RR RIGF T T &4, SUr2IRIT AT KRR
ZORRIE 24%2 36K, A3 H R O RKIME BARILEIFEE [ TiHRATHRNEIT. X



Fe— e B 5% [ BURF T8 SR IR, AREIRANSE B ORI ToiE R IX SR 3L
BT IS

9. MR HIBE T

BRSBTS S, W ERRITRERCERELREACE T LE. #HEHE
HEMRTTR . X, MEZHANZAER « RMEHFTET —INER, BUIFECK
TR

“it el —MER, ENUVBEREIR AR SEREMANET, XNERTH,
WEZMEREERF. 7 HWERREAREESEZEIMHED, @Rl “FrAarA
FEIXA R AR IR, REBAREIXMH 5 M AR B2 MR8, BUSB T 0A15%
EHSH, BN MEIERNE —HEM, BOYRER TR KT ME R Mo ErR
jj o {3

WET TR WG, RESE, CAHEEERNE . XMABRIEINEITH T
JRF A ZR ) A NARAT AR RIS = A B R 1B o XA B A R B R L X5 53
ERRITE T (Bank Note), SFK “ZRM” (Greenback). XXFFHIEE MHIMM HFHiaL
AT ERERAEREFR MR MIT, J7E 2 0 FERM 5 WHIF R ER A,
B FIXAR LR MHRAT, SOk T BUNFESSAIH™ ESRZ B MAR &L, A ERehiE
BT REIET RSB, AR R T B T B AT R . R, B TR
A BB AR RO AL AT R % B2 T, L7 ARAT AR R BLKIRY 5K, FF Tk,
B, RVAEFMRNL R SRR T ATRA SRR .

1 8 4 8FELIRMESKEI, FEENESBZWEDN T 58S RRINERAT R H %
S AR R, IR BT RERRE MENEOER, WERFTA 8% AAR
%, ImEmltEFREREE TENESM . TS ANZERZ, WERT
RT3 T AL S I I T B S, N1 8 6 1 ENMRIBRKFIL 8 6
54EEWR, BAMUFRMIRBNAERM M1 0 0 KE| 2 1 6. BEIHRFHM
B EER™E, URSHR EHERASMEASRSHEL, RESRE—F ST
e MR, EAHBRATETRE FX, ERREEREZH, EHONEEAER
WM100MAF27 76,

FEEABEILRF N, WEBUF—3ERITT 4445 TIRTmH R M. XMHREm
PLEEET R U2 5, UETHREBSEIFFANEMEEELRRXM LT (Debt Free
Money) HIRATKIMLAERNL. TX— mUEREHRRE T HEr e TERRRAR 2.
R BUR AR FRAT AT “48R 7 B CRATER M, ABRITH N B T RATKIZE M
AR, SATEARERTEILAT E?

MEEAEUT BIXMHE R, RBRRERAT KBRS A REH,

“an RIFT 5 E B N R B ) W BUBCRAS LUK AL, R4 BUR AT ABCR B
A KAT B O T ER BB ITAE G5 HE EAFRE, ERREGITELER &
MRERRENL, ERRRIEFR ERTTRENERE R, R ERRFANL AR E
R dese. XAEF DM, FUekEB AN EEHE K. 7



EEBUFFALBRITErS (New York Associations of Banks) iR FERNELIER B
1861 £ 12 A 28 H, MMIIEAMFIL MK EBUN AT &/BEE T (Specie) . AL —L4R
TIRFE I TREMELERIG S, FEAREHREWE BUNFHFRAE. RESH
WATH N, ARSI RE AR BRE TR, THAREGE ERME, 25
FBGZF LA RMBITRANL: EREBRNKEES FRARNRITIENERRBEHE &
(Reserve) , WRITHRGFRKEM:; % EBATH TR TMARMER RS F
2.12)

WE BREPT ARU B RIBL T RITEZNZN BN HERER. hRBSRERR
O, RENRHERWEE T 2£H6%, FR\ESRTeAEREEN.

R ATENIN AR, NE—F. MATRABESRITHRESH TREESHHRFRIE
A B REHEAES. RITFENTRMESWAERT —HEZW, AFKE
MW SEEG, EHEMIEReHfT. R DTBETRNE—D, LEREERAK
WEH MAESKMEES, e SRHE A EERTRRERERK MIRITX
1, WHEEL TRENESE M. RERTZMESNZ, A E R
SEMeHN O RENES, WBARIZEE TMERBR.

10. MERREREE

5 WK EENIE 1 8 6 1 FREANMBAHTE R RMARIRRES I REXERNRE
R HIR %1, MRESLZIEE] T WRE ENRES — R E .. AREIRESFERDELRL K
—iRF. B RRBIMRERIE, MFBEILZITIT, REET LTI, REVHE:
“HERNITITREERMEERAFTZA, BIGELFRAREHELOENT ZR, 7
(FE: 2.13)

VEREEINMNNEBNSREILFHERRRE. —2BT- N RENHEM, £ LKt
#, BERMPEFESMBSNE ST R ERKER KT RITHRITRFIEK LR
R “oedt” &REZRNER, BOLRBAFRNPRET, PERCEBR THPRRE, B
WAL TXANER. UF BB RAERR MRS ERFREMEN NG BEBAER
ey, WHIL KA FAER, R TRt T. 53— NREEEEXEH
RSB RZAETN 186 153 H3H, WHILK SR THEBURKKZEE, FEE
BROUREIXAN AT, WHEERSER, BEMEE. cF—ER2BRERIZEL 8 5 6 4
ZRFITE KW ESF (The Crimean War) T IHEZ F, WEWHILKZHFHZ O
Rk

REEH, BEOMAERERE (Liviski) BEMRMT, #£1 86 39 H24
HIFE T AL . BB EFARRE R FAEMAEL 0 A 1 2 HREXIRE L. X
THRERITH, & T. BURLIHRIE: “MATRERTT IELAT /ity 4 TRE R
B, RhATHEIIE R T SR EAEE KRB R, BRXEREHEREWS T RE, 7

W ORERUE, AT ZMHREMA ST 7 2 0 FETHFHA, XEBUFMHT —%E
o BAEGBR BIEENESISNEBFRSF R, SR EBRLEBRE5REE K
T DA AR ] PR AT 7 35 o 56 - 3SR ST A ke 5 3 RO DM o IR SRAE D 52 B AR “ PR



KIZHE” (Seward’ s Folly), PYAEfERAMNKIESW, AMTRIHIE MANIZTE 7
2 0 JIRICE L LN FRRAME—ICHI .

HFRFERRE, WHILKZHAEL 8 6 7EFATH, HEHHI. 188 1E3 A1
HIf R & FERIETRIZZ T

11 ERRARWERIENXF? 48 Er 8k g AEE G — 5t L ihdE

“fih (BRED) NESREBRIFATEL WA R B EEFOREATER, XHBUTA E 5
MIE SRR EEDBET R, B0 (Eiremz) B8k Bk b dqm %
B, RERZEHRAZT” .

B MBI T B, — T FJ5 LUG, SLBVE AT R T FE S BT SRR R 51 55 28—
A RGP BT REEHERSI RN EBRITRN, MRBE. AT RE
WE, BRI TEBENT R MHE, thMMUETHHE BENHENEMMES, F
SRR T RIAATE . &5 KIAIEIRILAMTRIKER D TSEAEAE—HRE HH,

WEBR)E, EHREMFBIIBRAT, BLXEMREHERFMEBOR, HGEREH M
KI&AT LR AN 4 123% 7T,

197 24, FARKREMBER, WEKITH 4125 THRTHHMBETE T 28
B. ZVNEWE, IMERZEMBEREIER: RARERTREBNA KT —
FAREBINTET 4 0ZRTHAE. [H: 2.14]

x BErrdbis, MMRAELE, REREEE I EERBEANGREBUFHRISFRE
[ 5K B8 T RAT BN B8 MBURKIA 2§ FERILRF AR —HSERREER, W 7
FER [ A RRAT R A WIS SRR A LT R RRBRIERE S, fi/EE 7 ARE
BOFE BRI, SAESNRAEN. HE1 9 1 36, KERPMERIT RENK
S, RANREE HFRRAT RIS T RE A

“MRERIZEREB MK EARKR . KE AR BB E M K I R HIAT, TR
THRITHEEFHEETEER N RILOINERIT K UM RBIAE N FRERE
BRXRERNER, REHERRSEBRMIRIH. ”

— EEEAEE

12. FAHZh: 1863 EHFHITE:

“BRAMEL E K RATE LR BIRER R R AP B EN M BEHR . B (E R RTE

Prr=ten) (BRMHtN) ZWek A B R KE—H. ENERER, EEE]RZ
B, EZBaREWHE, NRE—L, TRITRER L, XMERERZAEKKP
2 EEMNRBEE. 7



% 0. il REMBERK
(1861-1864)

M LSRR LG, RETEL T F PR S & HEERE AR B &EIE 24%3) 36%H £l
RE, BRIV BE AT B “EEBUFZ” (United States Notes) , XFRZkM

(Greenback) . 1862 4 2 HEIHVEMIEE  (Legal Tender Act) A BE KT 1.5
o4, BE/EN T 18624E 7 HAI 1863 4F 3 H, HEMWBAUR 17 1.5 2%, ALK
i), SFMmELRITT 4.51C.

MR LM RRAT UG T E PR RAT IR SIS, RATHAIT ISR, IEMR, HE
ANRAHEE TR & TG EE ORISR, KEETAEXERTRET —HiiE
3 1994 4E,

1863 F, MUEEFETHREENRL, MEREEZHNETERMAES, M0 TIREE
ZREMRATHTRN, AEAMESHRITRFA NG, BT —ANEENED), & 2
T 1863 F (EZFWBATIE) . HIERBABUNHLMEE K HRIT (National Bank) KITH—
UHERIRITS: (BT RITHRATLAHRAR) , XEHEITLhR EEEITEENERKT. &
KEER— m R IXERIT LEE BUFHZ: (Government Bond) &N RATHRIT /3 HINE
%% (Reserve), SERr _B¥3EE HI5 M RATMBURMR S LB AE—RE, BUREKZEA AT BE
BERSE

KEFE BEFFXRAW. 5. fAER (John Kenneth Galbraith) R —4 W i
HiFEH: “EAREGRUGENTZER, BREBNVBSEHRRE T KEAR. HE,
BHEERE NS, BERITHBNGS, FAXHEBREWRERER HEME
FRAPIEA. DERSAFTHRRTRTRE. ”

H Fr4RAT FRIC TR 2 RT AR H B E KA EL THIE T . AR L EBURF K AR
FATIE RS FE, RE—REREEMEAEZEARKETFL, BIFHLEE. 3
2006 5, FEEBIRBUFILKT 8 1 6 TALE UK R F S, FE — MU0z
F, BEWMLE 11772 FEIOMER, mEEFfBHIELESY 2 FEurEREEK! £E
IR 5 E 5 B S AR TR E T fE By, 2006 5% 1A% 4000 {23€ w2 B.

M 1864 SE IR, HRATHATA LA ARAEH E A BX—R%. MUEHTBNERE
RAT B MIERBURF RATHIFMARIT KT X — REMUNERKZEN, SR T KD
2 EBRRIIAAF . NRGIE FRAT K EREDL, AT RARARATIIT 57 3 B B3 1 o
B!

BIHAETA L, HEEMA BRI EAZ M HBIF B AT R MK ER. BUIFMAR
A BETI 948 T R i BB BTS2 H Rei il KR AT EZ R R RH
ARHEZISNEE SRR , ANRSITLHHBUFKEFEREIRETAR
M, FEARAFEZLT .

WEIHFENFERX AN KA REN, RRIETHRET SIS A BBCEZ 7
W BARITEAE 1865 FIRMMEELZ FRRIXER, GRMIEHRMZ G 41 Risk
R WITFNERSWR DTGB D, LERFHARTRISZTTER, 1866 £4 A 12 H,



EHo@Eid T (B451%) (Contraction Act), REBFIFEKRBERRIS M, Rk
&, AEIESEMBHEMRESER, KEEFRITR LM MARERMIER.

E—NMHINIEE B RE SIS S B RN E R, BRI SR8 58 M E A B RBUR
T. BEMAEEEM 1866 FFH 18 {237t (4F A 50. 46 £IT) , REF] 1867 HF i 13 /3£t
(&N 44.00370) , 1876 K1 6123k (BN 14.6 3£0), &JaM%F) 1886 F-H 4 14
£J0 (8N 6.67 FEJ0), EEEEFLAGBREER, £FAT[KENEE, RFADKX
SRR, MARERSK N EE. REHAREREEERNZERZLS
RBHIE, (HHEE FEIEERRITRFH 5 AR B A A 2 R R R

1872 FE&, HFFRITHRMNIRHBERAHTHE . ZEM (Ernest Seyd) HiEKRESBNIE EHk
PlE, @idEBERT (1873 FEMEMILE)Y (Coinage Act), HFK “1873 F BHik”
(Crime of 1873), MRAKIER NEHE TIERLEL, ZERTBRMMARTR BPET
B2, EHRATHRAPE—REE, X EELRNAC™EEEK S HREERT
FLEMBENSN. HE, RNBTERANFEFEAY: “3 1872 FAELT —#EH,
BRI T IRRRAR M AEE Myk R pE . RITARN 2T ZMATERZIIMRIZ . 2 1873
&, EHRATHE—HERBEETR. ”

H b, RREMERREMutESREIERE N T # AR E bR ARITFA IR 5 h
PN BRI, ATk KR RiE, £V WEHRA-EERER £,
EREEETHAEV ARG, BRSRITR ARAHERIEFIRR TREERTIU
A R SR FTELGIAL . BTUAN 1871 MG, BMEEE. & FH, M2, Biy
A BN E RS REER, SBSMNEFRNE TREERNERS, AglxT
R KIE 20 FEH) ™ E LT K3EIE (Long Depression 1873 — 1896) .

ERE, (REER) A (EHER) BEEMAR T 1873 3] 1879 FMAEFAKFER. £=
ERFRIE, EEPIRIVFERIE 30%, £E A RRFIE R F B HE S AR 3k m bt
MERR. ZEERABEHIL T ABRZERS (US Silver Commission) , &xME
(Greenback Party) 44, #HFEEKERMMETIHE, EFRIT ZIAR
KM ESZT. EEARZLRSPRETH: “ BRI LIRS BT 5 imEst
ks TREFTE . WHRT, CHMATR KA, BRMENED, SCHBRHHET.
TSR EBENA, FELFMHLT 18 ZE T B mimE, 27T 16 R, (Bk
W HERETREERFT T 212‘7%75 Jh S RAEE EMRAEERZHEEE S5
T Oy E AR A B LA b

52 A LR R R ERITH M4 (The American Bankers Association) HIZR
. ZhESERAHESLIESTEH,

“B MTREVRNIERE N ESRFZELKBRAME T, 55 AR AR NN SR 07 T R5EAE,
R P Sz %of BURF AT 4% T 5 PRATTEZ 1L B B AR SN B RS IR W BURFER T RAT B N . R
FRERAT RAT B X B MEBUR R BUF RAT SR AT (HZD gt N RBHL I T, XH™
B A5 BATINE A BRAT SBT3 B o 4%%9’] AR B 2R, ZESRARAT
R BATHIRI R, XAEFRA T e FE I ILI

1881 £, FE— AU &2 H LG RIRES =18 B ANMET. In3E/R1E L fhi
BETRBENES, thiiiE:



“EEM—ANERE, EEHER TN, ERRITE TWARLRES EAN. IR0
BEA (M) REEE D 5 D> BN XSGR FE I 7 R R, JRBEA 5
NEVFIRIE S A R RRIE T . 7

RBEEHEMAILAEH, MIFERESHERES A BHREE” R FHT 1881
FTH2BTR, BEHITT W, BJEE9I A 19 HEt,

B BRRITHRATFEREA 19 2 F, MRIMAERKMEL “HERSPEBRT HERER” ,
FERE, “MENSMBEDLME THENRR” . SEFRITRXEXRERE BIFS
PTREHFRBNBEEZE, Cexeh T LR KERNEREH, REBRNY
TR SR BRI R — AR P T RIEE R .

HRATHKANVEEE R S TR 1863 FHFX RTINS, AR BRLXHER, EXETE
Bl — N EME ZARAT RV RI R — P 2 8 . — AN e e mIsE B 5 URAT AR 1 4 SR
17, —MRATEKHRAT DA I ER B H P2 .

=P U

2.1 History of Money From Ancient Times to The Present Day by Glyn Davies p458
2.2 Wealth of Nations book IV Chapter one, by Adam Smith, 1776

2.3 Benjamin Franklin’ s Autobiography

2.4 US Constitution Article I Section 8

2.5 The Intimate Life of Alexander Hamilton, by Allan Hamilton 1910

2.6 History of Money From Ancient Times to The Present Day by Glyn Davies p475
2.7 The Creature from Jekyll Island by G. Edward Griffin

2.8 Inaugural Address of President William Henry Harrison March 4, 1841

2.9 History of Money From Ancient Times to The Present Day by Glyn Davies p486
2.10 A Religious History of the American People, Yale University Press, 1972,
on p. 649

2.11 Jewish History in Civil War, Jewish—American History Documentation
Foundation, Inc. 2006

2. 12 Lessons of Abraham Lincoln, Rochelle Ascher

2. 13 Decent nto Slavery, by Des Griffin, Chapter Five

2. 14 Abraham Lincoln and John F. Kennedy by Melvin Sickler



=5 KEMH: RAKHREBT

“—MER T EFPEHRREFEMEHE . XMEHRAREBES . XNEK
KIRRBR BAVTER (25 E3SaZRBE RAFFH. BRINSERNSEERhL
BT, —Fit5 ERsEERMRKES. BIRAEE BHRER, AEHE AEESR
B AR 2 Bk FIE B BUNT , TR ER DB R AB RN REZ T G2
18> HIBUN .

XAE K HR 2 TR N AR RARE IR . AATIAE XM E A WK I A
AR WILRIERTE . KRN WM ESE &, kAR mam, L
ETMMIABEATFEEITRKMR S, 7 [3.1]

KEF 28 MBS AED. BURE
FERRE

AHSHRMY, HEISR, FEAEBERJLNESTF R MIESRB LR B+ R
AT, P “ERHEIRAT” , HRBEAR ‘B, ERA g7, BHAL YR

’TT )

Z BT EBUFHRE R RESEIRIANRREBUFRITERT, KRfELRE, KE
BUNRABRARTRAT! 19 6 SFFRBLARBR)E, REBNEZERT UGN
K “AREITT” BRI KREBUFEBEARISTT, slaJik kB A RKARRBM (H
5, WIPRAERIREAE, HSRBCAERKAT “REMESR” , Xt “3% U7 .

“REBE” KIVERAR DR E R ARFMFEEE T, B—PRKOLEAER 4
X7 o GEARRERTT DR REEHANS “ TSR XK ToMER R, Tuxt 2%
WERIERTRT, I RREEFE—IPA. R, 08BN §—TEFA
B “MzheR” BRE, JLPERFAR.

BRXE, mMAEAERKEE, WX HERERN, MEERANE. X2
PRYPERE ERGEAEZE “LI8” HAISKREGEROL M, JEAEEBAE, HRS
Sk B BOX — S Mt 57 52 AR B B RS B B Ja SR, AR AR AR B LA/ i Oy B
(o

1913412H23H, RERZBBNATHESENITHE. 1. HHBKEER
(Jekyll) &

1910 4E 11 A 22 HK, AW/ —T B N AEEZRE, TENEEESHHE o
MR, FESZRENE. EREAENSREEREENRITR, BHEEM
NEMEMATHATHR B . FIERE SR A REEZAMIERTEMNERERS .

e BUMKEER SR —HRXEBREZMARNST BN, DL JP BER N E B KB
MIBAL T — M EER BFTREARRER . HER BN —HWE REEXME ST RE
Fi, SRS RRYA, AL W, ZESHARES, §AZERESES



FIRAWANEH, FrAsRARERBRMAEHSET. SPRaRS AREHM
KEGR, MR REASFHRIEAN—RRAREL, MAENANRMEHERK. SprRAE 50
o B R R AN = BT R

H—PIeE RS, BAIHIERF. SmEAEESNNA:

JB/RFx. BA|E (Nelson Aldrich), ik, EXRKEMERSL (National Monetary
Commission) FEfE, JE/RFR. EFIEENHISMER

R, e (A, Piatt Andrew) , EEEEEBHBEEK

B2 4F. W fE B ¥ (Frank Vanderlip), AAEFKHHTHRITEE (National City Bank of
New York)

ZR. B4ERR (Henry P. Davison), J.P EEMRARIEEEIKA

/R . &P (Charles D. Norton), AZAE—EHZFK4EIT (First National Bank of New
York) B3k

AZH. $4FRH (Benjamin Strong), J.P EEMRHIZEREAE

R%. KM% (Paul Warburg) , EEFABR, 1901 FREH, EREHE AT (Kuhn
Loeb and Company) MIFmZKEIKAN, THEMEEPZHUI/REFEMA BA, FEEE
FR TN, B EEBEES.

XL B AR B RN S, XERFT B Z DGR, M1 EEESERE— G
BEERS: B g KR (Federal Reserve Act) .

Y. KAAKRBRAT T HK ST, BELPITARRITEERT . JHAMNE SRR
i, REAUOAFE, ERBIEAEMPHEE A TRS KL WIE. FIERAT
AT ARAERAT T T IR ARBTHT R . £RZ B AR B SO I EER B E AR .

Je/R#R. BRAT A NFHE—HSMT, MARELXFABRFEBUAIEMHIZER, fE
WEE PR . HAUNUERA R KRITERA R 5, MIIESE RE 3R K7 =4
THEAT TRIE 9 RIBAFR, BEETER TR,

B F 1907 SE4RATRILLR, RITRAEXREARLBEFEZARE, UREESWUREEA
JHEAFZFFHBRITHRESSHENER, TURXEANRZETENALAZHEXA HEER
INGRBEEREAN M. F5h, FRETEANEHRE TR KB, BARBDREGELE,
KBTI BHREAESRENERRITRAERRITE, TURTEUAH BA%SERA
(Federal Reserve System) MIZAFRKIEANETH. B2, EEE U P REITHEREE,
FTHE Z AT —FE, EBMEE TR AT R G, HBEMNPREBERMF R, 58—
BATME BT AFRR, RBEHRBROHAEST, FR 2 0 WHBUNFBROHEERT,
BB —A “HE” FIREFRERAT.

AT AEBRHAE & R AT RERE A I, AR RSB R RE , RE TSR
“HE SIS, BNEERERPHENAR, BEREFLSNSHRANRITHEER
A GTE -3 0 P



Ja kK, REERBEHRRATICY “EFQRAHRESSER” , EREFSNELE
ThEEHENEMZ RS (Federal Advisory Council) FrifEfhl, BKIEMEZRE &
HIRMITS “WR” TIE. BIRENER SRRl 12 KEGT# S RITHEFRE,
R WA R AR T

F—MRD B NAT RIS R T BB AL L) B RAT 20K 1 R SRR XN B SE . 19 A
K, REFEHTKHPDAEAN, RGPEVZRATEIIES, SRBRITREERLE,
XX EI RAF RESCRFALRITH A E R RBAT RPAREA T —F 12K
SR X RAT B R BRI R A MRRTT R FERATE T 25, ROBFAHE, R
B MHERABREEPEALHK X —EREFRLT, RIENSHXBEERITR
AR NER T RBITHL S HBARETEALANBRRET .

AR —MEBLOR D IR FE 2 Ak B2 R SE B B B B AEBUA B AR R B, TR RIE B
EREZZMSHNERMZ AL, Llk—D 38R RN ALRITHKEIBLE -

B WAMRE WHER A4 12 MR RBERTHIEEANR, JB/RK BMNETFHE
KERZXTIRETHYG . MigH PSR EENAARTRXEIHRR, A THE &K
FIZR, rAMKRTHESFN I ZH S EdS, TAZGESET. HEXERT 4
TR, BEE-ER/\THENEHESASTEEAITRT, BES HRAES,
BWRE RN —ITEBET T 285k BRBRZX — KA TR % B3R B SRR A I HE
To

LK —BHAE O ZHELUE, IR DRSS B 5872705 %4 # T B
B. Bgittar, Eadk, ML ANLEESR, RATZMBNE, ERARRKARKBT!

2. HREHEL: REMEHFEEHET

“Ap IRBTHIEA ABUAEIE S T SRE R M TR Hob JP BB, AN &
/Ry FRIR. N3 (AAE—EFRRITHREE , BTHRERERL: HKRWUA, 4 §.
WICAER, BUBR. WICIEE), AN KRR (EXBWRITEED , BEAm. Bk (F
RBEBEAF , BTHEAMSETRITER . IR R AR ORRAESIESR
@o »

L. Bl GELNBEBR AR RIEIE A
1911

He IR BT B -BAL R AT IE R SL SR ik B R IE 3 SR T o AAT1 2 18] DA R At AT ] 55 R ) 27 iy
PR B SRR I BA T D B 8 ST T ek 22 4RAT7E SR EH O BRI

PERR SR I D
BE AREBATHIRT B — AKX NN AIRE TR, FiEi# AR (George Peabody and

Company) o FFif. B JR R E E/RKBEN —MTRE, £XT &MU ZE, T
1835 SR BIZEE R E T, fhierlE T &RMITW RN RM AT, BUTHAERER —



LR N — B ABGR A& FARAT (Merchant Bank) FIAER, XEMKN R —FIEREN 28 “&ESH
&ft” (HighFinance) W4, BF- EEEFBBIN, KRABMKEZN . MATRMEEFFE
SR, RITRENGFRS, 28 K= mm, X2 REFEITIE S

Frif. B iHiE I /R (BRI LR A R FERE 2 S HIFI13E, RRITAT L E &Rl
7. AA, Frif. KigmAEE Iz EHl BNk FHVI/RES B RSET R . W
IR HITTE. KA RS R RIT AN AREEBE, MFGRREBERH
EELERE AARITIIL R A BTG, R h— e, M HIURER
TREBRE ARNREN . BT F R /REFRAERM TR, BREM T, ATEER
2 NEIRAEL . B KSR ERAE T 5RFRNE, BR=FHIBLE N RKEE,
BRZVUREAIKEBNRK, BREHEFERBEICLKEE. ARETTE. KiE
W AR BRI NN, NG, XRREAN, 458 LR EXH. FHE.
BN AR AR O NA, —NARTTHEHARELE, TrE. KignKa
AR ARBUSA M HEE B AT O BRI RRE T H 4 HEET . Rl xREEHHRE
ML, ERRESRE TR — RS 2], ZATTREER 2, W
HEMRIRELNHFAITE, SR —AJLFEIES AR LK BB APT R AHEEE
i

H2 1854 5, FHf. KIBMERR—NMETR BRAMBITH, EEMEK 6 FZN,
k&) & T —2BiT 2000 T RBFHIBM, —ZBCAKEERFMRITR. FREDHVIR
EFRRARSIHISRE 1857 FLTHE b, Frif. Bl T RE BB 7S BRI
BUFfis £, HIEERRAT R RRIEIASE Bl ) LR — PGSR, Frif. Bl tgl
BEEE. FENR, X BZRITERBIEE SRR, HHRENRTTRE, X
SHRMLT 80 TTHB M MME, AOEEAMNFE L LF T ER, FEARMEMERMAE—
HmEEM R D REB TG, R0 L 285 K, REZERIREITRIEE
PRI B AERR M B KI5 K055, 1857 SERIEHLERAF T 1837 /Y 10 K%,
N—ERE, RENESFMEEENERIAR. 4R, FrE. KIElFHRREfz
fERPLE AR E 5, X5 1815 F N ARKIZEE B AL RARAEL. & 57 AL
s BHITEOLT, NIAB=BRE P BRI R TG, R, RERABAECHERE
IR

IRi6. B —E®A T, BRI TEAGRE, ML, XTFReEBiEF
HFHRJEJEH. MR (Junius Morgan) Afk. ZEFFR. IEHIBAKLLE, KB JE#f. B
WEET2HAER, HFEARKRLNREEH. ERAF (Junius S. Morgan and
Company) , MRRERHE. EXK, KRELEHFILF JP EREET AF, FRMbHEE
EHE X4k JP BEFR/AF] (J.P. Morgan and Company) . 1869 €5, JP FEEMRFNAHE
& (Drexel) FERBEFHVI/RERIESH, BERFKETEMATIVG. Rigd5 5 8
VURERIRRRER, HEBXMEERRED — N SEE. 1880 45, JP EERFF 4 KE %
BhEE 4 Bk A R IR NLIES)

18914 2 A 5 H, FHVI/REFEMIEE K HM —LRITREL THEHAR “BHES
WERA” , EEWELTHNKAR, B2LAMEERFE. H—KEFAREUE, £
EHi “RESER” E440 “HM5h4<” (Council on Foreign Relation) , ZEH
M “EFERESLSLS” (Royal Institute of International Affairs) . EZHEH
EBUR A2 BEEET AENXF M T8 PRk k.



1899 4F, J.P. EEMR FEHEZR (Drexel) FEERHBSMERBRITR KRS JMAIER
B, J.P. BER O IRA S VIR EREEREFN AN EFREAN. BBHESWHLER
BAaE, AL J.P. BRAF, BRWBWEKRAR, RBEIELHE/R (Grenfell) AF],
ER K EER. BT, 7 A " (Morgan Harjes Cie) , FEEFMEEIIRMAE AF (MM
Warburg Company) , FIZHVI/REFRKEEKRLE—ET. 7 [iF 3.3]

7E 1901 &, J.P. BEMRLL 5 ZETTHI RN TR NN AR, FFHBRTHF EF
—FXH{EEE 10 2R EL T, EEME/AF (United States Steel Corporation).
JP EEMRB B RIMF FEEARAN, T2, WMERKNEFZERS (Temporary
National Economic Committee ) W%, MNHHE B AR %Ik HXR, =
i EEAR IE R 2 — NT B AW

WIIER): AMWMKE

% AW KR AEYEREDE ER—NE SN, AR “BAELER

N7 o M ZF BREMKZ BEOREAHA T EAR] . MEAMAEETE T
EENEER T (1861-1865) , HZ| 1870 Sl LR EirHEAMA RN, 4 BMED
MRIET—okHE. BB B RZEFRTRITH—HAFREIGE, miFE—T 7
BTG, THEAEBRRS T HEIHBTIEANES . £ EETHIAME
AT, MRERIE A WEERREHRERS, B TRAEEHNEIES, &
BRANBRBRBERES. NERF—, BEAEBHEKE £X5F, HHERAT
NME—VIFB.

BT, Bt ESEA I NPT AR A F R RN RefIe e S5 F, mR
AR, TENTR @RS, B2 ERE . mRIEAER, &
RHERERENETLE: BABR. BRITZFNFFHRIN, BN T 5,
JAEIETR, EHEEEET/L. MHERERTH, BARSET RITHAE, |
IR T ALRIT RIS . B 5% ZZWT O RAT K AR IR SR B ) SEEL 2B T =
BEWAT F7.

Z R BRI — B8 3 DV H R KRR, (HRRRRRT . ] — MR K
FHEH AN REBFEREEL . RENKUG, ZH UURERBEITHHREESIE
E#7Rl . ESRL, FERBITMERERAR, ETWFE—HERAWERIEER
RIENIE, WIFEHEIPAER R, L VIRMER RIRET—5. WRESMTES T
KERIL, ¥EIFERKILNTTHE L /NITTERZHX

ZHVI R EFERBMAIIEEZEREENSHEKRE ERFEEA T NRESAR. #K
(Jacob Schiff) . 18754F, HE&AM. WRFHIWERZEIRAKWES T 2K §
SRR FESAR. YRR T V8w JEE AR I A BRI /i S2 R/, BT B HvI/REE A E
T EARBATHER FIRA T CLEH T2 E 5%z, e B RleT 4
BT 2AF (South Improvement Company) HilH, ZA¥&SCIEBIMIARIE A HA R EHE
EERBERERITH, EXNMEHRITIMENZT, BEILKEGH AT IEREB R EEELR
W IERR IR W TREAMITY, RTRFHLLEN “A MKE” .

MERAR. W (Jacob Schiff) : BHTYI/RELH £ FlRIE X



Z VIR SR R KR MR # IR R AT A LR 1785 4, BZBIHVIREERK
WRE RN LR, SBAKKREGET 2F. FAABERKRITE, X
AKIEHFERER LI

1865 £F, AN 18 X HIHESAN. W R E T Myl /RERT IS T —BM g, K
BIRE. ERERAPRIARZIE, SRR ERRRMRIT ZRBEANZRE T
i, FEFEHESR IS E R T RBATHE . i 75— BRIBR R BFRRHR
ITRAREN, FRMMTRERIBUT. Eie. 847, Tk, FESEMHEZN L8 L,
LA AL

1875 F 1 A 1 H, HERAMBERELAR, FMNBAAFRIZL . HERKKZ
VIR Z T, FER R AR BN AR E 19 HELARM 20 2y 5% A K BRRT
Z—s

U, #5/R (James J. Hill) : ZkEEKE

B BE BRI ERB SRS R EEEMATIY, RE BRI T KRR, MR
RRE BB R 5 BE AEAf B B X I B AR T 37 A 18 DASKELR . #RAISe Bk B
FAFERMEI RAT, BB EREEE SR Tk EETFB. 1873 4l T HERRAT
FAXRERREL SRS, TEMREGRS, RERBFSFURESE %. LENE
W) 1879 £, FHVI/REFRE B AR E R BRI GAN, REMEX, WL
B TR T SC Bk BR A R I R ar ik ZERXHFRINAAE R T, FERMEmAET &
KRN /R BABFEAESRFXET, 4 RAERBITILB K ST S h A AT
K, BERERMEEREMIEL. FERKOKOSHRE T, AH 1873 F£Eila KEBKE
ARBIAKNIS, 280 /R SEB T REA Y K TR

P 1893 4, AWM. A/RWABEERE KR KRB EATERINT . EFIFPEIHEL
B HIME (Chicago, Burlington and Quincy Railroad) , ZR#EHEF. F/REES T
SERRHIN T, HIE S IEMIM B SRR B 8B (Union Pacific Railroad) [q]
sl T AR T . NS EREERREMR B2 I mM s WA, & /R 140
TR AR (Northern Pacific) RIS, ZAANMHT. F/RIRIEEIR R LHHI
B, MEE 282 40000 BB RIIE BT « ANEET. & /R SLE) M IE R BRI )G & ZiR
EEMR Kk, BERE LIRAF T REEZIEMHRIBRGE. — A S/REEENE, Xt
T R FEER B AR RERSFRE T H#URER, SR —EZXE 1000 T
Rbro

P —, BEEFRR TROIAEANHE G, SRR e SRR —K
FHER AT, dbiEZ#/AE (Northern Securities Company), PEiRILR¥EH] EE
LTS . TEAFINALER, ZE&FEBEEAR, BIREZTIERE. £
HABHSR N AT T, b F ISR A B #SEE 1890 FEEIT I (B /R 2 k22 Wik ) R4k
WG, W AR R BT kM, $E T ABEE 2 BHAR e E B ) 8Ek .
3 1916 X RS, AT H/RIRET 5300 1% JTHIMF=,

wIEA¥ (Warburg)



1902 4, (RE M B i il sh NERIEZ AR REIKE . 15 TRITHR MPLs,
ST S+l THERY, #RSiHEMIRRT . PHVIREFEEFERY
HIR 7, 5 R AR e s X B TR AR AR K IRARAT (M. M. Warburg and Co) 5P JLzf 3l
B BTANAHIRE ik

B, FHYREFIREREFTAE T RETHHRIEE S, HEEERREER
KEF. Z—K, REBAHEEIUES . EREEEADA, RTINS LEE
FERAT. WK (Jacob Schiff) WEREFEHAF, HBTEHREHKN L)L, FETH N
TR L,

T WmABURID R AR SR N ERAR (Colonel Ely Garrison) fgHi: “# B
FF T RIEEERBBRM R BERT, 2ED. KA CEREREERET4AE
ORI XFD RIS B RIRA B EHRIE TR BB /R B EE. ZHIRE, 7

3. SROLKRERAERITIHAR: 1907 SEARATfENL

1903 £, REFG— AR RITH “SeHELR” NMABRERATHNRLS
FERAR. WK, X CHBEE XA AL EFKBHRIT UEREEERIT) BEA
W, B R BAMALRRITHKE T, KFERBRY K BB MBEBE, XK
TFHE,

IR R 5 ) 52 b R W AA HH RARAT B W BRI D B 5K, AARATHRAESR
B b SR /Il = 1 B 7 B VAR 2=« B R AT ARAT K48 AR R
FARAT IR F AR IR — R 2 MERA K FERXAF I BUA SR P BB A H TRAT
K P RBITERFBEHER.

AT HERXMAR WSS —HERKESRENITHB K.

B AERFEHERSNITHEREHIINEEFTSHMBESHIXE. 1907F1 56 HRERTH#
PHIXE, SEHE “BIRITRERNGSFFEE” (Defects and Needs of Our Banking
System) , MIWRFHRAZEEERTRBITHENEHERETF. WA A, S
WRAEALABRSER “BRIERNIE —A 2 LLIEHHE FH BIE K BT, TURIMTKEE
Pi—% i fr R AT B s & meEil. ”

B WEARITBEAERIXS T, FO 1837 4E, 1857 4E, 1873 4F, 1884 4EfI 1893 FE—HE, 4T
FNECEHESFTRE B HIAREREKIS, XWEMAT AEBIARREIT S
FIRGE R . BN R RR TR ERIT REATE BRa, Q8T X M AasE BBuK e
RERIARIT, MAFHRRKEEART, ERIARENSE B2E, FITEWRHARIT
WESENERZ THEET, BHEME, XA SEREKIERK A LRI
PhaRgy, BARBIE. LRITXEIWERPEPLRR B, MESRABERR, ANafEd
FragiK, XiAERKZHE L REAERSESRHRN®E.

B2, HarMEITaHKES @ RAT LA BRKRITIELANE, 3 MEKELTRE
I SRARAT I BE LR » 4RAT Sk X TBOK S 7K 42 U SE A8 0o 7, OER the st il b A 4
Zut kRS RN E R R R KA B A RITHXBE TR BRE R



FEAR AN J5 1 PR RAT KA TS T B X R RN B KT R . HERRRESRE
Ay, ik “HR” WA T RBITHH SR AN . HIREFEMFRIFH
FXF, BHESRITHBAN B OERRE AR EARAIMNIERZEANEZ A
NI/

i BREFEREAFEINZEHFSERITAEEE KNS, BUFRE T IER B,
RX—PIRBT ERERA AL ERAHS R SHFBR TR TLAET. 2 1907
10 AEHURARRS, AL —F7h HRAT SESEE = ALE BR KI5 FE 8B A FE N
MEAE = X R A L, A SR AR EBILRES.

BE WENZ BN A BE—BEERMPEBSERZE “BER” , £dEFEBERN
FOER, BERERZERE. AR, AARRIFG ZHEEEE=XERAFRERT A
5. (Knickerbocker Trust) BRHE™=, Vi g B E— OB EEL T EBANMY), WETR
AT RESMEHA T O HNF R B AT R RITUERBHAF L
BliRtE, ZEIHHERNFERAT RFHKETNHEE MarginLoan) , fERKFAE—
TrRE] 150%K K. E 10 A 24 H, BHXS LR FERERE.

PEARBEE AR R B BB T, BALUERHT LR R BIER KA Z KRB, A=
FHPHRR IR T 3 RZATESEE] 2500 J7 378, 22D 50 KA 5 T <05
bR T RAKRE TR ATIERE. TFPHR, BRESAITTRITRS, £ 16 25 E,
WITHRNFR T H. FERILBTR A BES BT S AT & R B0k LA L0%RIT e, 225 fr B
SL B R— AR, NE T —K, RSRBHRREEE, MEHEEKK. \KRTHM
AT CEE M. ERERAAFEERIT, EREKBEEEE AR5 AR N™ E
HIBL S AR .

11 B 2 HEH, BRITGETHEBFRDARGR],  “FEE” 7 XHNPEEZ H B EER
¥ (Moore and Schley) A#]. AT EMA 2500 FRITHIMRSE, WlkEIM. (B2
EHIREHEMNTEY L AE2 AT (Tennessee Coal and Iron Company) HIFEE HAA,
R R W SE B, AR EERR, WAREREAREE. BR¥AL44E
L7 B KBBEOE R B BIE, AVARITEREREERTE, GHRARZEH
ZHAERHE, BEATEAHWNEMEAIESHSERAEERA M ZHRHmE.

PERR RSN AN PR AT BR A R HAA B AP M Ty B S A TG TN A 3R AT B
BRI AR ISR EER B DA RN ETLH: SREWERA 7 WZZMAL . 78 R 22k
KIFIZIZ T, BERIGEIRIANEATET W, TOX KBS MRENIE T — R R
Filex. BERIFMERE, T RBERITEAAMBENMEFATIL, FHRAFLAER
2500 JISRTCRERFERATRAZ A B, KEMEKA R NBERITETF KT HATET
AR A T RIGIAL . FRESIERE O, PGB HIE D), MEBERCRIRKIR R & HEFE
BRIE DAL T 1 RS R,

EEFHATETWAHKA T ZRIERNZ G, EABENERER KRG —REL, Rt
RN RZEW— B AN ES iEE L%, 11 A3 H BYR%K L, BRIRABRREEE
B, SBAERM— EFRETHITRZE, E3EHKMHE. |RITEN, KitdkE
M, RE-AERENRT EIBEEHIARE BT ERKBBUEN, ZZHRAAEME
HEERKAERER KR, MERENZIPHEZETIRT 2 8. Hort B2 — i F 81X
5 e



AL T TR

JEAR LA 4500 J3 SRTTCHIBRATIZ T AP WA RISk A 7], % m ¥ AE O (B 12 FE L.
R PG = AL 10 03 ukeh . [E: 3. 5]

F—REREYER ERC AR E [RR, BET H 55 SRR RS 22K
T LB E R £

4. NEFRMFFEEKRT (Fiat Money) : #ATH M F MK KL
TR, EERRITZNSERAINRE —REE KX K.

JR AR esk Z MR, BINEBREN IR RITR M, EEWERIES, SSIBUAT
25, BRATRATHR M. FRGBEIBERKER, NMARIE TRITR A B KK ER W
#H, BERIERZ T, BITRBERRTEREEK, EAEMAMEHRETKERGE TR
TRAFE LR . XF0 B EOE 2 W R IGRIBUIR R B InE, EER st
i ERBRENE, MR B EREHIE (Fractional Reserve), 3R 2 LA
ERITRMNBERKNE O FHEESAARYNESE, IRETARITRELEER
T—A LK.

A Z R, WATRINC SEERE—ERARBME DB IR 5 A,
PR MANEIER T HEeM BRX TR BRINIPERIL, k5 i bl st
(Elastic), th¥EMEE Bh. ZWRATZEHTH B E L IC PR B 0 B2 AL RORIRAG Kl
70 EHE B B AR R I ST AR SRR BRI, A ATTRE D A ik 2 B8 T B AL
. BETRME BW, RITRNEFTESEMNEZESEROESRME, K
WATmEAEER AR, BERPKE “3CH” 8%, 2l A\RNIKTithENE

FERITRWEBIZ T, BREKNESFFHTBE S5 SRNAHFHRAOPIE L, HT
WRATITSEAFEMK (Currency Inflation) K& ELAEMRTEEENE LHKkK
EAE (Price Inflation) FiBPFTHE® .

X B, RITFENFHIRUBERNFERFIRTERR “Hoik&4%” (Fractional
Reserve) #ilfE, WmEEGIRM I, NHINT —AMEANBEBRAOLHE: K@K
(Currency Inflation) . MU, RITFLMT ANEEN LE LB EERNRAHOX —K
RIVERI AR

LB B2 AR B VAN AT B —BF L P IS IR BURT AT AR AN 3 AR B b 35
WARKIWE, —B AP RREE — D AR KX EeiTh. ”

YERA M 7 38 B A XA M R AL B S BRAE T A B BUR .
5. 1912 F KB

“BIIT, BRI KR S ERNT RN BN, A58 st KA .



E19124E 11 A, b4 kEERLS. 191743 A, G EFELSE. ERERFE
EERAERNEHRZ—. 7

1910 f5E. Ji#i (Rabbi Stephen Wise) 7EFi& 7K1y
i

XA JE R A BUR DB G R  R B T T REAE PR S R R T B AR A5 R, B2
BIMANFEZ BRI BARIES R, FAZRAMBFHEAHT KRGS, mREN
45 R R SRAT KAV R

AHEFRRITRAIIFR, 1907 FHRAT ALK R KRR TR B & . AMINEE
BRAFRIBES, SHRATEAKRN, SXHREEMELSIHREENE R, —
B — V) R 2T K SR K RS E S 2.

B B KAAES . BURB 2 —ALE 42 B R0 SR ZER VSRS T . AL EXK
W4T (National City Bank of New York) K& #kyi{EH ¥ (Frank Vanderlip) &
EEFEURIE: “REGBHFEMRIIRAES. BURBSIN— /N EH KR I T ikt
MEXR—XREEMILS, RIERTSWRERNET (Aldrich) WEBG I K EEHH
TE R BURBE LR [E LR —, MIELMER =TSRRG RRE

Pio ” [¥E: 3.6]

Z WHRRN T LN BUE, 40 FRESERE, Kb 36 £ASZWUR, IERRUIERK
KIZ W EMBER SRR, 58/ BRIERNREL, SHRRERITHAE NEF.
1908 4, fRWERZTEI T, RATATLARATR M, FFCABRFBUF. MEBUFRIHITEL
IFRB MR o . R T ER T E, REHBFMA RITE, FieR
RATHE, IEAABARIRERERTB . REREPHRA “R2BMERE” (Energency
Currency Act) , XMERMA b FELUEHIKBMBERI Lk Al MRS AR
HREHAE A

% BURE 1879 SEERML T EMIIK %, FHA T B KFEFE RS, T 1886
FEEAPEY SR RERBE LA, 1902 FRMDERETRER K. 2RSSR
HfE%. gURB—HRIER M2, BRANESERIELNREARE. 2R LK
FaRig 18 A0 EAE 3 ORI IR IR FF AN RETRAMbAR BEBR = S RAT W 10 50R, X H R IRAT AT
KIS TR — HAM.

RITFMEREH T BURI B LA S B I R RS A AR S REZERT )
EFRHENR, BEEFTN, ER-PABNEE. RITXIMMESEMS LR TES,
Bl “BEE” . LAEKH .

E i, AAEFWHRITHESF RER=.1BHF (Cleveland Dodge) & F/RIIE K
B2 R %, 1902 4F BR/R i BE 6% N 24 bR S (R A < 3t A2 I KSR ) 3 A 45
TG R. BTRX—ENRKKRR, BEFERITHRAINKR TG EERREBR
VBRI —HR Y BRI RL.

—A EEAIVFRR KRR A EN R BERR, —FaEREAZEE. SREEL
BREMMNE, BURBITIETE MBI REEMER. KRR, BURBRRELIREK
ATREREFET, T 1910 24 Hr M M.



KRB ET , BURBYIR SRt fP 4R /R BT RhZE T, 74T B B B Al Az
BUA RN B 2 ZMRBURIT KK . BRATFAIN BURB KPP 1 T A BT H], X7
REF T — PR TIA T S 1B R

IE HBURBFEEHERRE, RITXERPESHNMEEZESANLE. BFE
AL HZILKIE 42 SHROLT ABURBEXIAZE, FELTHRITKS, BEFH LB
—5K 1000 RITHIXFE. BN, EFELEMRKGTN, REERITHRNETRIEEST
REZ®, HP=02 —HEFRET 1 MORERITHR. DE: 3.7]

BURBIERG B R EIERA)E, MBS KO, hESETREP R “EELHEER
BImEX" . Bt BURBELREE T RITRKKNE. 8 RERKIENRBUR D
FREREXNERGE, REBAEBEZFNRIELIBWIEMB/RB R

\\\\\

B RBPRERIE B RIE RS, 5 XS EVEE NS A L& H R B,
BERFFARAKMS . [ESEEHSHESERER BB ANERERI AR X
RAFERITEITR, — iR REERLET, BERFOIESSE D TR TR
JIZH, ERXESMERTE, XTZ2FHEE CoErZIEARMRRIL MSErEE
REFME, RRRKKEME. JEEF FrRa it e Ema s K, 25 RZR
WAFRI R, MEKRAR HIE S ™ E RIS R IEER.

HE B, ZAREANT S RRATRAES R, A=A N A8 [ B H T2
FIERIBURIB R T « ZEERERZHT, ZIHRRR D07 ERIERK, FHR
IRIBIA Hik o IX—FA 1992 SEZATH MBI E KB R T RSN T3 F 5 A
AFMFELTZ8.

6. BitXl

W ATESRMIEL /R (Jekyll) BHRRIT2HE, BT ™ENPMLARE, M1 T
PRl B0 EBHRFZE (Nelson Aldrich) Bl & BRI, HTTE B, LA
R G RASIRAIK ST, MR BAMFTAHRINSHTTE . H—0HRA  “BitRl” K77
FAREIENTELTH, KREROKKMER, REXRTIZEHENE. LKW
A RIFEARRX A, REBFEHARTE.

B GREE ARSI MO BRI RITH .. BRAFSWURMERERNRRERNES
HIZF, 76 A4 IR 5 2 0 R /RBTHI R E B, TR N S RBCEIER DR KR K.
MZER P OERLSFENRERE, —ENEERIMIFEMBNAE, BN ks
FHHBURE, X—PERREETSRFRREMEEREEE RSP &X. 1907
FREN BT TP HIE R T SR G RSCER BRI, RN TRE, RRAT
FAVREIEANSE, TR R ESER BN B8 LA R .

Hh T DREAAR, BATRAMED TikLhr ERZFR—ANE, NERAMBHEIRE
HHEEH K RE .. BRHFSWRBLERME, hy=iE G et REZHRENRITHR &
WE, TEARTB. hER UL B LA E 5 TBUR AR RIT R ™=
ik, EZK (Nation) ZeRE7E 1913 4E 10 A 23 HigH: “HAF LEFTRMMBEES
YHERBONEERT, BE 2 ECE 1908 EHTR R (BAKMER) FrEM



K%, MIENIZAE, BUNEL ESRMETZEILR R, GHRTRERMERE) B
R R SEMNER R T ET. 7

RERNBHTRENIET RS NIRRT, AANTEREN TS KR ERER 17
FHIA AN SRR AT, TR 356 T 1R B SR IRAE TR 5K B 7E4T UM 22, ATl —
EWMX L. BSEa, Eewtk, fITRREEXENNMALHEY, 28 53LK5%
KRBT RS NF SRS BUREMBLSE B HARME T XA 7 378 T e /RER
AT HRATR SR ZEHT .

TER BT R A ss B U R E/REI ARG AR R RI6 3, RmiE75 B E 3 A 5RER
ARG T RARRIEFR, RITHANTHER B EER E AR SRR AER T 4 NHERLE
KRR .«

7. RERFEERER, BITHEBRE

B, R¥b 41k S ERERN, BUHRIERES. 191346 H 26 H, FIB/RBAETEHEN=
AMA, hEEERERAN RBRITHREII (Carter Glass) FEXBRIERME T B+ Xi:
WAHIRE (The Glass Bill) , MhZ|EE A T HRBTES FRIEMARF, R
EEfE. 9 A 18 H, ZEREEZH AN RN ERIFBR T LL 287 X} 85 Z3RB@ET .

ZREWFEIRDN S WG R BB -OCIRE  (Glass-Owen Bill) , SR #H
R—ARITHR. SRENRBET 12 4 19 HIRGED . K, PRRETHE 40 240
BoR R, ERP B RIERE, ERTIH—AZNASETERZESE, HEIRW
BEREMEBRME, EEFELT, REFAFZFHITRT, FUAZEBRRRITZ
BRI RS EITEBFR RS ET .

Wi, ZEESIEE MR DA E, B EERENGRS . IRAEEE T X — T80
ERRNL, RIT —3HNHEE. ERPAER, SRE—A/ DA - EERIR
TRl 12 A 20 HEBSKE L, SR T SRS T EE 5.
W, ESREE —MAE IR B EAEZRTIETEREERNR A. BB
2E12A1THERCETHREZRE - BERBERRALE. HEEHT 20 HIFEK,
EERNE—MUREEFR, BRK, B 12 A 22 HEH— BEEBMEREEAR
AARET

ERITFMNOEEZ T, BFESRE 21 HEPRERUETT <, FREEBHRAK
o

o

B 20 HEB, SAMBRAEE TEE S EMREFER . XA, KB
Hu D ARAT B BE s WA R % s B R LR B R PR R SR B M A
MRS FRERE; REMAITHR MEEE B RLRAT M & & BUFBIZREBAE 5
MRATHRIT RG] B AK E LS. [3.8]

L 121 HRKK—RZ A, 22 HEM—ALRHRERED “BMERRES KWK
N NEERE, IRXEMGHREMAREESNORE, “URXMILPRIT R



AREE, BRRSWUBIEETHRERNER, ASREREMTEL. ” FEXERZIN
R B RAZRE KRR —RFINE. —NERERE P REANE —REF
KB BRI — MR A K ) 2 TREATH, 4RZ BN BARA B R K AT 4
R ER AL, ERRREEBERT.

22 HIRR 4 K30 43, BJa SUHFHOEATITEL

TR, BRIEBH.

T2 /1, TTEHFRSUHFBAE T R AR L, BN TF 4 RITR.

TF 4, KUTFH.

6 R, BRBRERUURERL, MNKRZHWUACEECZHRT, &% LUAEER
JLo

M 7 &30 4>, RPIETTTER 20 ebE D, RIEHEABHEH L.
B 11 R EER R, BJaLA 298 XF 60 it A

23 H, XEFRHR, SkhEFEHRDLL 43525 EH (27 AGLE) BT TEEBAEER. BR
RS ARERERMEZ B, S REEEREERN— /I, MEREE T ZEE.

HIREAME B SRR — F X -

BATFANIFHXANER ATV, EF) R EK44T (American National Bank) HJ
MEBEEH (0liver Sands) BB FERS H it :

RN TIER FED AT A E K RE R R, EREERE B REES) . ER
BR, RRE—AEEERFAKITS. ”

EBERBIEHE RAFS WAL 1914 F 7 B (L) FEnHh kv % & -

“EERXAMER GREMEER) 20T, AARNRITRRAREHALMX KR E. TAE, fb
AT U 2 A E R IRAT & e 7

Xt SRIRARE AT R O B LA R AR (Lindbergh) #EIX—RI AR B K R
i

X MER GREMEER) ST EBERNER. JEAXERXMERE, &K
BITREANE A RHIBUT R A4 - N RAEF AN A S FIERX — &, BJLEREMAT =
FHRX—UI. BlHE, ARFEFRES (MIALEF) 4% A OSBRI Z Ti#
BUER . NSRBI B &S E S . WRBIIHSWAFARYAT KikE%,
HREREEKIMBANTN . WRBNHE —PARKES, ARBEERE (HWEH) .



EHEBEARRRERREERE MARRER GRBRMEER)  XMR TEERBRATXAH
™ EHISLVEIRR « PISEHISR LA S FH — R RF T ARMN B CHBUFE 2m At

S 5REBN —HSFRNENBRE, ERRITRLTER T B K, MEEHT
FEMERE T RIT, R ZRITHRIRA L TERERR R T .

8. WEIHAE RBME?

W ZFELUR, ARERAREM B MERNRNER. KEK#EHCBRXEHR
o MTAEZRT—H, REENBARBOTHE . ARABE. HFFE  (Wright
Patman) EAEARRBERITME MR RSLEHKIL 40 54, FEHT 20 FH, A Kbk
RERRERREAE, b —E AR E RO HERE R

REANMEEATHRINT, (EBMERBEY —RREEILHER (Eustace Mullins)
SR LR A THB R T 12 NEBAERAT RV AE W3 R
(Organization Certificates) , _LTHVFZEMHICTK T H/NEAERIT IR .

EERAE AL RIT R FBAE RN L FREHIE, ©7E 19144E5 A 19 BB mEHEHE
(Comptroller of the Currency) &KL EidE R KAT BECH 203053 ik, H
Hr.

WoRIERIA E R B A R S T RAL T E K417 (National City Bank of New
York) , BUIEERITHEIS, HE RSB, FFH 30000 f%;

JP EEAR % —E 4847 (First National Bank) HHE 15000 Ji%;

LXK AT 1955 FA/FHFBAEBITE, CIHEFEBREALBRITEN S22 — RS,
Bk LREEEBEEFEREEN, RERAEREMRE KB EEERDS, MES
WHES B —Ed I RE.

32 . RAA AL E K FI4RIT (National Bank of Commerce of New York City)
PH 21000 f;

BV R E R RITE F I DUEBIRIT (Hanover Bank) #F 10200 A%;

KiB4AT (Chase National Bank) #HH 6000 ;s

WHHRIT (Chemical Bank) HH# 6000 f;

X ANFEATHIFE 406 RBREALRATB A, 2) 1983 F, MATEILHHE 53%HI B4 -
SRS, AT ILEIR: RHARAT 15%, KBS 14%, BEHRAEHE (Morgan

Guaranty Trust) 9%, W i&E#]#E (Manufacturers Hanover) 7%, W4 4T (Chemical
Bank) 8%,

KEMEALARITIEM R A A LT =F/13%70, ERXBRITRATATN TXE
BANRENR. FEHLERIAMATG T —FRE, 78R A AT
WRABMEMI S, DR SRS, MAEMITA Chria KRB ERK S EHE



JIAEY KRSTE, KEMERIEELERE “ ARIKMIRIT ZAT4ER” - EEFH
Pt X LNEBCGT B Z AT RERA R B, NBH “f#&”, hARRT.

1978 6 A 15 H, XESIUMBIFFLXZ RS (Government Affairs) KA TERE X
BEAFRAR ARSI S, EZREBR, PRRITEEE 130 REFEA T BEHEA
LI0NEFNE, FHEBNFEARES 3.6 MEFMNERE TERITERAN.

Horp, WESUTEST T NERFAL; TP ERAFEST 994 DURRATIERT 96
Ay KB MR T 89 4~ BUHBUHRIEZES T 89 4.

1914 £ 9 A 3 H, ALNHRASREAE BB HKINR, Af0 T EZRATHIB R

ML EFBATRAT T 250000 B, AN Hid¥ REBWHE 47498 f; JP BERAF
14500; EREE. Y& FiIER) 10000 f; 298y, W& TiIER) 1750 fik;

AL EFENBRITRAT T 250000 2, Fr16. ILEHH 10000 fB; JP EEMR A ] 7800 Jit;
TR, M5 S 5650 i FF. IRIA¥& 3000 fB; FESAnN. #FR 1000 &, /> JP EEAE 1000
i

KBRIT, Frif. WA 13408 f.
POEBARAT, 7M. % R 23A 4000 B BUEE. 155 3EH) 1540 f%.

M 1913 FEREBMENL LR, TR NELER T IRITHMNBRAEREeMak. T
LAy RRAMIBOA ARk, Bk, BETRak. XS /RETRAT KA B 1S BORK
Z VIR EF R E HUKR

W ATHREFA T (Bankers Trust) HIBEAAH. HikeAIE N E —LRBMEAL B
TERSER. “EHRBENEET, BERAE ST BT RIT R T B8
(Interlocking) X&R. AZHH. #riFEIVE W ALEBAEHRIT EFHET 1928 FAhRRIT
T2, M4BT E S IEE B R E F MR RRIT BRI E S, XAk &
BT 1929 FRFR. ” [ 3. 9]

9. REKMEH —mEHZ

B RBER B OAN, MRPARE —AREKMESE, LR AN RRITH
. ARAMEMRY. KIOBEEEENEES, SWHERMT 1914 F 6 AZE
wEERW, EERT B MASKKEERMEIET AT, SREMMERIEL. Mt
B EaE P ERU R ZRBIEAET 8, #aBmihiEREiE EEHEM,
PRl b 7 PR 4 AR SR B B A3 42 . AR ENBR SR AR PG TE, 1914 5 7
A 10 HHHRIEH BT SWBEAZEH ETHRHRD .

RZ B R RELAE R LR O, BOA AR B0 58 A NGB SR 2R 0
fiake, FEMEERSEREE, EaRAEk, RIETUEEATE RERTEE, W
RRFHBILLERE “SRWHER” , ATUATEE. REREHBEENT, A
ZORAFIE LI .



RRaE: BIMERE AN, BRATEARFCESERN, REALT BUREEE
KI5 I H3Crefh (RER) ?

REE: R,
ZRASWH: HRREE GYRH. KO MCREERE GEs) 27

REE: R,

ARBMEER. FEAFANEAEUAAZRET =EAFRANEBSEEEN, HPRE
(Otto Kahn) XHFZZHE, REKNMBERMNI=AEHATENTHBIGE &, B
A CERMEBUATR” o RPMHELESVTIE, RARKME —JREHE, FRAESR
SEIEF.

BT RPLASS, FAMEAKINZEFRAR:

FIER. K#) (Adolph Miller) , &¥F¥x, METREIIRBRBMZIMA RS MEE
MR Bh G K.

TR BMAR (Charles Hamlin) , G/EBNEMBGERK.
JHEREZ). 3PriE (Frederick Delano) , BHRIISFE, BRBEITH
BT (W.P.G Harding) , WA KE—EFRBITEH

BURE B4 H CIRA KT S BTHac F R EAP R E AEEEME Y, JERHK
HHCRNBHERXRS.

T35 44 BB R T BB R B TR B T 4R

10. A A AP BRH B#E i< (Federal Advisory Council)

BEAEMRRSRRE . RABR OB — M FE B RERBRERBREERES .
FEREE 90 ZEMIEET, BIEARASER HAMILI TR HAFHOWE, L
BAE NERSRZMMEMEREIE, i K& BT,

1913 FHE BT REARGEK WM ERNZ RASKES, . “XEEATRE
HATERIRTE . BE (BBEFRS) ERTXPERARRSRINK, MR EAE B
CRHTFE RIBRRE X o BRATIERELLIX AR ZHEE ORI A AREIAZR G ? 7 AF B 5 H Rt
REATHR, AR R M MTIET SRR HRAT AR E K 52 BT B4R 7d A
IR 2t o

BEIREWE RS 12 KEREHXRTEH#EE - BARAK, BFEEERHERKMEE
HEKEFSRIUK, RATHRNEKRBRAER SR G AF S MBORK “@W)” , &
LRATFMARAMX WEFFAE, FSAMEGHRRBER, FHER LA ELW T,
EERITVBRABRISL P ANER BH—F “BHN” o EUBRE R
MRATR MR D KAAH . ERGIHE ) EFr it BSLARE — NS WET, MREELRE



H “RMBERIER” ? ZW DMEKFREM—AMREEMN DS E R H —KSCERI LW
ZRt R UMERXANMRIT KK G . FELE, 12 MBREHX P RE— AN MRITH A
FHEERRTHRE NIRRT ERNRY, TERARMIEMEBRHMRITHIRERL
SWEATRZ S ARSI “ TERT” 208, “DERT” ARZXERER
AR BREM WEWE, MhERthHEEE PTG . HEXE “RRE it
XAz ” B/MRATAIA T B SR ARFE — bR 56 B B8 T BUR IR, AR EARZHER T
MAERIE TSR T .

REBAEMNRRH “BI” NREMENEFRRBARHAR T, BRE/RELE
SRR DU IR AN 55 v Hh B B AN S AN AEBCAE LA BE S k. ZE53E,

R EERRIZAE 5 3k 63 AT NEFIRF RGBT, WRMATH “@I” BAZHEM
EE, MANITRIRIABREIFE B, MEERTEZIRT .

11. 45

“ R 2 Bk NI EIE B I BI85 s 1R 77 3K SR AE BTk B AR B # 8
. EReEffERSEHIEEZS, ERIERENEMN (A . 7

iR BHE. HERE (Barry Goldwater)
“ChTHRIERER, EBE R FERBERE, R KEHMER —NERNBT. X T
M EEIMTRIENRAEREZ G, EBME CRETEEREFNERPILXFHESRE.
B CEBMEMIAEBERBTRAD v LB BT M ehEEE T HE R,
WA LURZE BRI A B2 30, TSR, SHHE SREPINEHER
FIZSEAR 50 B B R 2R 4L

RXR—FMEFMBUTAREG T8I, DB EREEERNBERE (THERD
SRR

BARGERMEH, EErERIEE E BRI K S8R IRE K BRI R .

AT S AIE AT 4 i R 3 R R R X A AT T Bl R R IE O o AT R RE SRIE 4 B 4=
1R . H AR T SRR, 85 ACAIE 5 R X AT B KRR R, 7

AR BRI, R
“BG—ILiEH EBMES: (Federal Reserve Note, Eju) #RRBRERBME—E
TR . 7

HmRE, KEBITSRTERS
“RBEHXRITARARBURI, TRBNLK, RAAFERM S EHKAF. 7



Lewis vs. United States, 680 F. 2d 1239 9th
Circuit 1982

“RIAE R TS BBV BN Z —. BTR R MR G (HSEH) mA, BE—
AMNAARFEBAT I E K L b _E R H PR RIT KRG E -

A\ DU EBAERAT R EEBUR IOV .. B CGEBMERIT) NRBUFHIM. B2
MHPERZERE, KRB T ENBCHSNE TN RAREREAR. 7

AW R FETESF (Louis McFadden)

“HIRMBEGCRERME, RIS _EBRER 2B RERSIEIRZNeM. BE,
BRKAEESCRN, K ERBEAEMERIESEN . JRKEEXREN, EREE R
Mo 7 (F: REfE “QIERFFEIT” MIEAEREESHE 9 ENGD)

B PRI RIT

“M 1913 4EZ 1949 4F, EEERIEFZH 1. 432X T EFKD] 450 12E 7T, XEEHE
BTSRRI RNINER. 7

BRI T, BRI

e BEARZE BB SN SR BB R Rk B, KR R E S in kR SR
HELRBUGA T RERERAFER, TRAZOREAN, PEANMEMBEZRE AX
EX—RWE? XA R AR A2 AR BATUN “ B BAIE” K067 BUB0HT i g ik = 1)
E—VIEM, FEREMERENELFEMNARM %" #7. Bak BRERH
FWe? JFREF AEFRRIT XML P NEESINIEN KRBT —AhiEE “A
AR HIHRH.

FEBURB B AF LA, AN B CAESRBER R LR “Hi” T, tAZKRR
“BRAETLTRZPHEBTROER” .

21914 4F 10 A 25 HEBMEIEITHRIEIER, F—RIEAREER T, X—M5%EEH
BHE] “T567 , REMERRAMIEEERR LT T !



FHNE R EAFER: ERRIT BT

“BATEAME KR IEBRM R XN E N RRBUT, BB —NEBERKEARSETHERH
(MR B R FEHE RATHITT . MAE R XA T Ak R V% 0 S8 AR UE i 82 LA
—/NERFR N B FRRAT KRB RKREE SR SRk, MhA1SEPr L3R 5% B BUF K%
AT THRIFAEK.

B AR A NORERIBON, XAEERHI— M ER A2 RAORFEREEINE 5. X
RN A RKERFRMNZA E KA 2 HIRE R E R (TRERATH “9F
7 BIFTHEZ)D M E A8 SRR 5 TARITRERE 2 E) mEE .

IX L [ R AR AT 2R T SE B AR AT R ) T XA B KRS B IR AR AR AT X
MK EREPERMFBUTE B, W TREAFREAN, A0S RS &
L BUR AL o

AT GRATH) Ll LEFIERRE GERIRSRER) , Bl (FEE) BUANG, #
HIBHES TN, ERABREARRKLL, FH—VIFBREBUNEE 25N T A7 T
KEBREEN” . [4.1]

1927 AAHHK 4%, Z£ (John Hylan)

T ASERE, BANRS RS, XRRANEMAER. B2, EIEERER?
HITRRSRBURSRCE B8 MRATI, BURF LM REERRAT K. RS EDREREEL 2
PRGEHIIESE , AT R B AR Sk th B IR F, A — IR BUT A At
MARAT KRS, MERAFRARTITRNRE. MITRRRSF, IIskshik 4, il
RohF, ERRITHEINEWAIRE, WRBBRSAETEHERKEL L.

AT R A — MR RN TR R FIEL T R HARY KEH, BRWEXR,
FARNMERBEFABYIER G, REEMRR, SIELFERER™REK, IR
REMEBRIEENEN 222 —EE2E02— i, MATHE U FLUBHERNHE
O, IXAE B B RAT AT RTE P IIE “BYER” . HRAHRBITHROLE, “BIER”
TN EAVE BRI T S B ArIRE E.

BIEH—K “BIFR7 AT80, KAEEL 9 9 THERTI/PEMNEMNS L. FEZXAK
JEE R RER A “BIER” ke, MEETEHETANREMRREEN L ER—
TR B ROE “BIER” BRIT .

S WRATEEFATEZE, SURRRANAFRET, WITHEERITRAEH
BhFE T S AR A B3, (BREAERHERER REROEARME NE
BERE . PEEZEURZIUNRBRAERZFEH, HREBZEEE NG EREHE



SRl EAREMERGE S, EHFRITREmEANPELZE, Bk £ TRAME
KA o

L BARBAE, BRI F A

FERAEHAZFE (KAL) (Diplomacy) —PFH ME—RIHFAKERIBBEE —HSA
EZHRZ PP, fhih: “F—RHFARBBRSNRT 24, HARFER M RERFR
NRRA—GSUMEEEIMELERST ERENEM, MERIT (%) HBTX
HAABE. 7 [4.2]

19145 6 H 28 H, BKMIESE A E EHH0 M- RARKE] 1908 F4 5
AMIHFFHIBI e WANER, #— AL F RIS /REW R FR AR . XA R — R4
BMARRRORNAT H, BN RIBRAEEMASBRRZN ERREATIRT -5
K30 2AEK, BA1LAD, HT-FEE 3000 25 NI AL S KR,

BRSOk, BESEERTH i, HEEABAMN “TEIRIAL” HERH KRB
KA E LSRR, MR 2EEETSHRN. fEED2RMNE—mE, ZEAmLLEsH, &
DEAZEEFOERE. T &2, EEN EXEE S RMAOHRE, SEE—ERL
TZHEM4) (Triple Entente) , fEE N5 RMAIGEEE, KM BN LRI RE .

P KEEFEARMIT E&b, RIFEEXIBENEEE, & EBUGTH R LA TRERK57E 5
E. IR AIBSERA R E BB R ORI B A EAEE &
iX 5312 4300 J13E 0. MR H K e EREHE T, BUFARER, RERFAEM
TERRTRE, (ER HLt bk & SRR AR B AT PR U, RS BUFR—M I (ER%BMIE
Fo WIRBRYN A ZE S B AR ARG RET, AL AR DA B BURFR= 1T &
%, ” [4.3]

M 1887 FF| 1914 4, XM ATREM G HIFFERE, SEREE BT U%N
KK 91 &% E BURFABER BXE . iU, KE—m, &AW, BFTIRERRERE
FEEE AT R I BRPNARAT AR R I 0 AL & RS 5T, &R T X P EHXT IR

ik SEBr BITHRERAR, B 1914 8, BAERMNEEE RSB EEAEHE—HK
MBS T . MIBAHERRNNESE, T RNESRES) LES], FHIARNL KR
RS, BMNINEFHNTLEHXEESRRFHRH. BB NRERERKELE 1914 4
2 AMYWERHE P RIEE, “YERpIEREEREER I Y KRR IR
i, HEPBUNFE BT LPLEERE, AR AFE. mREFERTREAF,
M EEM A5t e R LG R, £ENAEFEBT AR R, BR85S T A,
o ] ) A B AR A AN, A I — Wi kb J5 1 T8 T ISR B R (R 3% . FIZ04s 32 T 92
IR, NEAEEEF RS R HRELRINNGS Bils, EREFLERBALE
WA EE. 7 [4. 4]

FERXMEOLT, I RMER RS RIEEEZ. MRERITR, R ERREMKN. &
B AMRRIER), FTRERERRRFLE 10 AL 1870 FHRIEHERSF . [HIXH RS
iR, REESMm MK LRE. T2, JTHRINESRATEREE M
RHAPHIEEE, BRI,



REFEWEPEEBAUN CRHAE - T RE, 7 BRI T AEFRIMEER
TR, {HR, H 3 1913 FLURTETIR —MEBIME K E R, B Rem EIMRALE R .
JR A IE 2 BT/ b i R4RAT, AARSRIT AT LE S Rz 2 B SRR
(Mobilization of Credit) . {H2, RITHIIRMEMEBMAIXT KA S 28I &,
hR S BE S ZTOEE M HUOVRAT R R EERFNE . AREEEREL G, BERBITHRA1L
BIfTahdER, 19144 8 A 3 H, FEiVI/REAZEEFBITMEERE ), BUCLAA
K1 CETHEEHETEE M EEEED S . BURBEFLIRR R, B4 WEEE.
fiZERE (William Jennings Bryan) B@RXIAWEKN “BBHLHAEE 5”7 -

B E S REEBIAMAT 5 R LT, DN HISKER KL 800 HIEE)EH, 4bh4 H
ANOH 10% FEXREZREZY], EEE—-REAXREETES, EFXEAHEESD
KB, MZRERZREZBRNEERTEE, REBUFCEM JEJLER
i, BTUMERSZA, REBUFNEESEEZ MKEFHREFARCHNESTE. 5
DA LB RITRMAL, REBFESRATNERS £. BHUERE, R
ITHRBRERNEE S, BUFNRRKE, 75 H 7,

XIHRAT ZAVEH — MR Z 3, AR X AR e A 2 [ 3R 4 R & 27 T 2 AT AU 6T 3K
TAE A WL ERMEARELXED R . ERITHIOBBEZT, BRBREENTE
Fo BEE KEEERRIKZE SRR, BUREMES & )82 ET 6 RAT K L35 100 .

19134 12 A 23 H, KEMEEREY, BIEFEANEFPFEETHRT . EFK
BRI RIE T AARRSESE TR T .

1914 4F 11 A 16 HEBMEERITMHE1E. 12 A 16 H, BRNAL TFBLES (Davison)
e 3 FH 5 24 35 F B ARAMEES. FTHTZERT (Herbert H. Asquith) BREEIR fHEH
—%, 19154 1 A 15 H, BERBITSEEERGERI HHA 1000 IS, X7E
IR ETS DR —EHYTRKRRAER, SREETMA BB B BRLNERE
BSR4 NERE 30 {23E 0! BERBRATBIR T 1%MF4e%%, 3000 73 mENER,
EERRLE B P 2R R . FIESFR, BRYX S53EBURET THEEIL.

19156 £ 9 A, FRA/RERG YOV HF SR LRRZIZIRT . 6 2R THRHRE
—#%ZW (Anglo- French Loan) SUEKIERNMIT T, REARRRITHME/RE B4
BAMERATR AN PR R PR Ty, AT E S E A, WEEEH:  “WREA R
K, GRBREFZR, TR, BRAMFTINNE, KRB, MBE, R
BB ARG, 7 [4.5]

BURBBE T — 84T, REFRKIES . S TFRUOGIES AR HE, FRRERR
ITHEAME FH TES MBS, 61 KEiFFAER (Underwriter) 1 1570 KERAIIIA
TEEWE[4. 6], XR- IR ATEMERTS, FeRlRmEEPTE PREEXEGFRSRE
. £EARE BN S SMNEH2BEXR, MABSEERDIEK
WHEE K E. I TITHXMEESR, SITFRINKIERR BEESHEEE., REXH
THFE, PEHHX RE —KZ N RITEREMARREREE, XMT AR
BT LAHMERFM,, i1ksh THEIRITES). 2 1915 FIR, 15F 1.87 4%
fRFBAEEZH.

BIRFITRIRBNZ), A THEE L ek, J¢EBUFEAmRNEEERITFERRE
i BAEWAESL, SE NSLZEA B X 005, Jopg ZRATR PR T RE MR



77 » BB BUR SLRILEAR AT 5 EARER BEAR A R X SR Gior R /R A, 2 |
BREXNAE P EZE AR, B30 ZETHGRFE T, RENAFE—E
BEFCRSCHESE. HE, RENKERRN—EZFRGERAMBL, bz BE =
To ML, ZERZBERFAARRRLE TIRAZL.

KEFUF RPN KZ W, BT RERE, RFBIEEHIR LT NRESD
B, HAE—RKMEHFET 20 J7AM#, ARET WIRT AT DAk 4
MEBRAZT, MRFAARUKERTER, RFEIRMAFBR, MEFHFEA.

fk SR I AR BIRRPERIR R, MRS (A0 M A Se Bk th IR, IRFEAE— DI
WHIBUT AT FAF R RIT R, HERFHLRBITRNRE.

2. Jrke IR T B R SR

A M. kB (Benjamin Strong) FFIATIREAAKNE H ZTE 1904 4F LM A RIT K
fE¥6 (Bankers Trust) MIEHKKN R, Hi, ERIISRGEERERT HREE WERL
N ] FESRFEAE L, IXEAFFE A B ML &5 VE B L R MARAT B I i, Fr 2 BUR IR #1 5 2D,
FREB U E SR BN G 1 H L. AT NATXMF RIS, BERE HIERNER
Ja, T 1903 FW TR TREFLAIFEE, Hrikeih B EASAT N . 7RISR 1907
EXNERT, RITREHREMARBIELC SRV RAT 3, kR R Hm 4 = K. 1913
EEBERALLZ f5, BEMARY . MO RBI e BT T —IRER, HEIEH
EERBAARITERERKX —REBM B, IFRIRMENT .. Ak, BB ®
B RGLR EMERAY, BR. AP, WRESEREEENREEXRBRMERITA
A HAIRAT

B RPRIIGEEN TH AT, ML T IRERRNREREEEFRIZNAR, EHREH
TR S I R SRBRAE AT SOV o At DAARH IO B AR T RERFERI S MBS, I K
T 12 DRBAEM X RAT MR A RIRBRE AL RAT T+ . KEMEARSERE L
V& 12 ZRERAEIRATARE A M X SC B 5 Z I E 45 H R BRI R LR FfBUR, #
AU, A UK AE TR B A R S AR R ML SRR AT AR A R TR A M IR . 2

1917 4, Z/b 13 MRS R L R IE AR v e R ST k. [4. 7]

B, BTRS, KRBRMEALRTEL L ORRE R i B G E A A2, i TR 6
AT K THERLEREREMN, JFEBK BE, RIREUR SR I B X RAT I
ST BORA %A, R RIS 8 “ AT, RS B G 2
AME— R R, AT EmEES T8 NREKERSR.

T 3¢ B RR Y G 5 ) K AR 25 & 8, A EE MREEER, P RBITHBIIIT
WHEIHK, EEBUNITHEERMES, % BMERCRARNE Dz, ESKEE
ft% (Federal Reserve Note) WIVLVM[¥RIZ—#bIa) T HMEAIR, RN TRRK MR
ST SRR MRS, RN EEZEEGHEL LA, 4RSS HEEEEREE
4 4EH (1916 £ 3] 1920 45), ZE KB H 10 {23& T8 ik 25 53] 250 /2%t 4. 8],
B i E AR 2 F R B RICRRGIBUE NI, &R BESRF T, BITRNTBRILE,
MARHAHE. BRI



3. “ATREMEERM” , BURBENRS

4 EEE B AEREIEE R RS R, A AREZEMERTM, KEX
EEE: “TAIREANRAN T EEFRUTBANEFK . 7 AR R R L= R
BEAE KRN BERELEXES MIFREK, “REBAITEURGEL QRS RN,
FESME LR T AR ERIASE: —REEEEAERERETR X —2£XHE
K EIRAE SR N B A AH X5 e ) X EhE. 7 [4.9]

SHERNZ IS RAR, RENREMEESRRFHAHARE, EREFEREXES
InEE — RS R R ) TIEEMBEAR, F il st R mE N B IR T .

1917 4£3 A 5 H, EEBTHEE KA (Walter Hines Page) BBURBMFKKIHEE b
Ui “EINAEEZIRIEHUE S LR T BERA 7RIS 2 B Mk E R A%
R 1. BATEBIRMABHERKWEBREH . RIERMNSEEIFLE, RE BUTEL
% (mEE) REEEEEH. 7 [4.10]

R, RENETWRECEASHHES T —FRRET, REMBEMEERICEN
1916 SFRITIH K BRI EFRE . A THE—DHMGE, SATRITANBIIEF KBS
FITHHEIBE S HIER,  “ HATHIMSE R — IR R BAERNIB B — Pk EK
AFRBHIBES, KR MRPITENEERIE. WABRIERCE NS FE
BEIERT. 7 [4.11]

EE, XEMERA FBHRERAFTWATNE, MAZMAKRANFED. BITHRIE1
9 1 6 FHKABBELINNBMAFTETBRNER, BRKRSHEEEERRKE . £EH,
MABAFT EXHRE, MNRMEFEEEE. 200 647 H2 8 HAEXREKH
AP (EH, MEHINEEFESY (AMERICA: FREEDOM TO FASCISM) #', % 6 k3K
BEATRELNEEEL SE YUY, 2R (Aaron Russo) S ABRIELERTX—
BRESESE, IXHEAE2 0 0 6 RT3 T WA RF =R, S AATH
—ANELW, 5EREEAEATE ARNEEBRFAEETESEMANZE, IEAR
FREMEEUER.EE3 0 0 0 BHREEZRPREXRKX 5 KB T AT HER. HZ,
X RABRBEERN L2 G, EAREREETEXREM, 94 AANTRTZA,
25351 8100 AL F—BAH T &eEsr. [4.12]

(EE, MNEHBERDTY CRYE: http://www. freedomtofascism. com)

1917 £ 10 A 13 H, BURBESERRT EEZYWE, fhid: “BEBEERMESRBIRE
EEMBRITRIFEARS) R (Mobilization) K. CHEEGEE) B EIFAF] B
XA E KB —MRAT PR AR IH . BARE XA RAT & 1R AR 12—k 3% [ ST4E,
SETAR A B R AR AT LR XA A B A % [ 3 UIER . 7 [4. 18]

REHZ Y SR BURBDS EHEREREEEXORENEAT, ik TR EHRAR
B, RMRERARETHE, thbEEEPRE. BURBES A S AHEERTIRR
“RERIAT” KX, fERAN “EFRRRANREFF S .



http://www.freedomtofascism.com/

HLR, REXHAERMS T 30 {LSITHIGTEN 60 {Z5ITHIH QY% XEEZRHA
=ik . MREERME, RITXFHPRHAEFEFRE—CME, BEIR, BIES, kD
TRABAS A R A T ORI ARATT B DTSRI 38 = 4 7R 5% R HE i R

4. KRS HIRITHRA

X EETE 1917 F 4 A 6 HEAESF UG, BURBRKE R EERNZE T ikt
HNERH=ZFENG: P . KEKEETEBRNRITRS; HHE DEHAE BN T
Z 4 (War Industries Board) E£JF; Ju&. MEREEH] T AkA & @i/~ " (War Finance

Corporation) .

TRABKE L5

BRI IR E LT (Max Warburg) RHMEMEEERMIIKER, MRZUERE REH
SRIRHE, REMEEIER; =AREHMEFRERAFRNRE SN, WHIHEZE
RXEEBEHER, GARERSREMESEN. FHNEMENKRITFKHH
TR

X TRERFHHER, 19184 12 A 12 HERBENMERER: “RE. KIAK:
MYy, BmED, 1911 FPAHERAR. 19124F, HERSHE ¥, YWEBERE
o BB EEEREIIEm” (4. 14]. B—MRE RS “EEEY (B
i) MEWMERTFNEZRRHEE, HERE REHG? 7, HEEEESTH
BRWrZ &M EN. ” [4.15]

LNFTERRRDTE 1918 4F 5 H ERF XSRS, XOMET HREK. 7ERE
SR )5, BHARED RFRHEAERE BRI T B N, (R EIE L] Rt Al A,
HREh ERERARIE T EEEERMA KRS . 19184 6 H, RIFEFHFERIEK
IR ZJa, WEURBE T MESK: “BEWMLHEEERRITH. MNAEAR
FERFFTREMF BN E R, MERAETR BHENER—H. ” [4.16]

AL, B& (Bernard Baruch) : gk EE TIW KW E

PIEE KEESE 1896 FF5FF T 6 FEBPEFEMEAT, BHOLTEREGHEAH]
(Consolidated Tobacco Company) , F)5, fihXFEENH MR (Guggenheim) KK

AHTEREMAY Tk, tic 58 KETHRERESE5EES TAHANNEMARS.

1901 4, fbAfBEILE —RMAL T BE LB AH .

41917 SFRURB R GEa BB ARE RN TR RS T FN, ML 236 TRERE
Tk 2 & BIAE R R B84 B RIGH =i 100 {23578, JLF— AREE R EBUM G 4
WBEREHINHE . FEEK 1935 FHREKIHES £, BEUE: “BURBERATHEE—
BHE, RRBREEEM—KI) Mk, BAMEENERAFHEBERE T NE
(Judge Gary) HE—HAMR, HJREMETEXEMEE, hil: ° BREINFTE®
RBAZFHET , MBS T . 7 [4.17]

AL LW BT SR E TR K B RS, AR TSR, X
BHEEL RE—XR, it CEBESUHES ERRRMEIIRE “BALE”



(Speculator) . (AAR) WiETOEEBMEBMBENEBRAOFFHEHEE, YE
—RKH#HT 75 HETC.

Jt4. #5HE (Eugene Meyer) HISkEf&@i/AT (War Finance Corporation)

. EKACE R E LW EFFRATHE. 488 %) (Lazard Freres) ARIKAIKAN
NEMHELAREFERTFIFERIRE. Mg EEE5 I —KMNETMKET A5, &
Rt — S e EREt, WERERANT.

i SR B M EE M Az — B R EREEF, b RE SR,

b ERENSMA T RS ANBEEHRITAES FRIRKT . FERESMZA G RER,
EAFBRILTFERE LHIEEMESKE, B REBAESAEAREH. £FRK &%
F+ (McFadden) i 7 517 1925 F1 1930 4ER kA SHZ A T KRB D RIL T K& 7] &k
H: “EEfHFHER 23144, EEHFINFHEL 4698 4, MMAEM 50 £TE| 1 %
ToAE, REHR] 1924 7 B AT HASESREFER, B8l 2ER. 7 [4. 18]

ER—IRERLE, & ERBEHIIWES L2z Ykl AF] (Allied Chemical and Dye
Corporation) , Ja>RXWg T HLmEtmlH .

Wfhivh, RERBIKEDER T BILRTERKZER 4. 19].

B RIRERT (Edward Stettinius): EEETE SR ILEM

B RREHR—AD—LAHBN, RETHY, REEZMEHEIBIRIER KT K
. thAERFSIAPERE TR EE N O& (Export Department) , EEMTE KK
. AAE SRS A T SR ERCRIE B, BRRWREIE 1000 JTRTHEFME,
WRIEIEX LY REN, ERE, BB MARR IR E RFEMEHAE,
bt/ 4T 23 SHEI—F4 T, TREFBAGOAREBMESRTR BARKA
%, AL PRGNS RLTEL. 1A, RRWESHZT 20 Farpt
F B RA B E . 18 E ARSI H fe X I R Bt AZERH T AHIE.

FERR IR {5 T AR
A EERR T ESL T SThI7 808 J. P BEIR AR BB S AN BERGE TREL TS
XHALP, MR T REANRBEREIE 347 THRTHER.

5. NURZEMZ: —hi2 0 FHREH

1918 41 1A11H, MEERBHISE —RIERARRETET TR EEEDR
WEPRER 1 3 % HIE, A2 3 2 0 ALSRTTHI IR, SRR 5 (LR TTHIFLE,
H O AR 2 6 SHIBSNE A, SERPTAWSMERM ., [ERRRE L 07N, &
EXNEMAGET 6 B, AEAAERE. W, HRrRERSLS: RS,



REEMF A, Fr¥6 (David Lloyd George) & EFR “HimfEE AR D4R TE il
K7, ERTE, AN “BROIFTEEKIME (LD BEE 2 0 FR1IIRS . ZHR17
TERFEREGENE EEARKNS L, IRESBUERAZAANETEY, BAkE)
. 7 HESMETE (Lord Curzon) FFAHRIMEY, Mlik: “ XASWRAFE, X
RE—AH 2 0 FHRES. ”

R MG HRBE RIS AR WRREEEAN, RERAFLEBEY
thit. 7

B BAETBERMNEGTHZIRB T RBPATE, WEETMINERER “IHE0” 4
REEMHKE. BERBU/RBREERABITRNEG: aREESRBRAES. KA . BE
WAL RIT R 250 BERAFTMEEAESATLDE. XX, RN TIVERESFFEHE
&, H#Eg s (—NRERK CIA KLk, —IMRUBRFF/RME £8) . EEE
IS JE R KR, LB L (Sir Philip Sassoon) , 2% HrUI/RERKIEER
Fih. BERERTESZRAESETAL. 2/K (Georges Mandel) , fMEZRER
Bk BEIYI/REE (Jeroboam Rothschild) . EEKAR FAEFEARREMSE T AT
F T KA. UEFRITRNFECRMBE, FERK “DladlzR” Wms B
1)k #5 5 B (Baron Edmond de Rothschild) £k ZiEERML T HIERER, MkERE
RFEHFILT AV ZHAEH CERRNZFEERE.

BN ISR 5 H R RATRAIIER T, ERREFEMZ )G, BEFRET T T—
BRI T B IR R

6. BIEFE (Fleecing of the Flock) H53[H 1921 FERVWFIB

“1894%F9H1H, RIKEL-IRKKER. B—K, RITHRERNTKE.
BAVEHIA L HRTZRIM T . AT LA B TR R #4521 % 75 74 Ui AT =
D HIRHEMURRRT BT, RERK CRELHD ZRlZEM, SBRIEER
F:Iéo ”

189 1EXERITHEMS (WXT 19134529 HNERIER

5] FEERRITXRETEN—ANTHARE, EEEMAEI T ERMFEIR RN QE T
KIbls, UEBEMKEILD 2 —WHERARY . SRATHREH TRER &8h ZTK
Bl GBF B R A TER AR T 1T LURS A B 2 B B BT £ AT % F4RAT SR UL
LB MEEATHE A AL AT BEBEAL B T B2 AR AR R B B

BT KRR SRE AR T HEER, KRR YRR KR T R EEAT
WA SRS . EBEMEMN 1 9 1 4421 9 2 0 FRLTFIEBNT KBHRT, 44
BRRERIZRE 1 9 1 44F/) 6 %[BT 1 9 1 65FKI3 %, FH—HRFEI1 9 2 04,

S5 T MR B SRR, SRATRANIEL 9 1 7811 9 1 8 FEHEHT T IR R HIAE
fRAELE, A “HAHfE2:” (LibertyBond) , HEAEFIEM 3. 5%F 4. 5 %A%,
XS RATHR—NEE B Mt 2REERME DL ElERITH R MMEH.



£ E, TABETRLIE, RRIORBERSFPLETRENNME FIHEN
LVPROUA TRAERF. JRFLERN, dTEFENERTR, RRFPEGK £
&, MXEEHY ENAEELIBRITXOERZ T R, THBRRREBEEES
FERT 2 HARAT, &P /MRAT N ALK E R RAT R LR SE, B
ABINRBAERIT R, AR RRINER ST BRERREN R BRI L4
BE-TRESEE, FnERRXM “Ex” NELEAL, RE FFRJNERE
RITFMEZZTIILEET .

HIRBBATRANE SR T “BRIBHY” BIvH3E, B T — MR “BORRRILETERZE
74” (Federal Farm Loan Board) HINLMIET] “Bih” REITEMATIFMA EBHR
FIAEF B L Hh, ZALAFREKIATR, RRUARERZAE. TRERKERREZ
HRRPR T B BRARITRATRE T KRR, HEMN T & UHIRER &

AR BATTH] BE KT AN & i AT T3 e T — Do v A B B

£192 0404, 5. 6. THUMNARN, TIMFEWESSSES T KGE KSR
N CAFE BhAb A IS BB B R ISR B 45 . RAERRIEH HEgaiEg . X2— k%
JRETRE DR v & RlE MR EE | B ZE TR R = 04 58 A M 3l IX 35 448 iR A SE B i P
HUNRAT

Z WBRBITERMERSERFKIC (BKEF 1 9 1 3FERPKMES £ 1 9 3 9FKNS
WEEARITIES L#: “FE1 9 2 0 Y], RRMEIFEEMRN. MATNER &FH
iR, RERFIWERH . 19 2 0 FETHE, RMILRIME AN TREFMATR
A= 19 2 0FHREN—Y) (RRBFT ENZkENTEM k. 7 [4.20]

XF R RS TS 2 RBHER, ANAES TEBERDHR, ERRREEHRREL 9
2 055 A 8 HREEITT —IMARx ZBEAMBERMESW MI1E T T —
R SWERELE6 07, XEERBEAT1923F2H1 9 HHIALESWRNX
B, GREkfE) AREF, RBMBEHRRSMRASMT &M, B 2 BREH,

RER.. HEMEVMEFRAPBIE. C EREREARNERFERFHIBE.

RAERBITHRSN T REMESY, MEMNZRNSNERSET ERESE, HRES
BTHRFEREARDT 15 0423658, JLET AR, LMMRGNEREKT 2 0
0 fZ3= 7T

JE R b B ) 55 TR S B — i U T IR “ SRERREHRAT AN R R R EE KR
&, AT RREKKHEA . SRVKERESE—RERENEE. 7 [4.21]

FEXARMLE) “BIER” ATHEIRFWCL )G, 7 BRI F TR MRAT i R
WHER, R ITIRBAA R

7. HEFRRATRRE 1927 FHHE



AR, B EEER AR M BERER AR RSGHRFE T L LT EREALNBRITHES
KK FRE, hE5EEZBITHEEKIES (Montagu Norman) —BEHH T BKE-TFER
BEMI TS EESRMN, EPaEHFEL 9 2 I FHATENKRER.

i B HIAT ARSI MEACHR AT S ZARAT KBRS, KR A 0 5 AR S I g 52 BT
BATLNA .

£ (SENBURY —H, EEABREE: “/FARTRANIRHHENEELEE
CHEEEREE. 19254819 2 84, WFHEAANE M RERBEEML M
WEZEK—MRATHE, BRREAANMRETRE. I TENEGFRELE, HifFi
ARERAARF R —ERLEHERIREREE. AL T ERBORE B TRE 2
0 FARHIER, IR THEHIEH. 7 [4.22]

FETFREXANMEDE, AR EWIFS (House Stabilization Hearing) 7E 1 9 2 8
FEHFEWES (Louis McFadden) R T FHAT THRARE, SHMGRE: EIER
THRESBHARESFIRIRHEEE B R

FIEFHILR: WREIRE — T RA AW T RBHET L MBRIE 51927
FERMMERBR 7

KRB EIORE): R T — BRI B

Z5ESt: MR EE T, SBXERRBEA B HRER B BE NI ?
K B =ADBAREKIH RBITIRAATRARRBZ AN K AR IS ZRITHE
H GER) « BERE - Pl LE (ERTSRBITR RS MEZHRAT R
£ (Rist) . XEGENMRKFEALBRITRONE BT, KA—BHMEHLE, fib
TIHBERBTUR TR FR. M1—RKEE ERBVER, B REBRMENEFNEGT
flbdil, ARAITFFREIAL T .

ZRESt: REMEREFNF RS G ?

K. W, 2. REKEEFSARLHFRFIRE RN,

ZWES: R REESIE, R e ?

Ky REBREBR—MHAES . NBRAANKDE, HEFEZR, BRAREIRE « Wbk
FrELRTIRA, WM EEEE TR, RE, FMiE2LES5AAKNR (4
ARBBRITERRL) hiRT .

ZYiEST: ME—MIERK (Bff) EHXIWG?

K AR,



ZnESt: MARAASREG RN ERITRG?

K. REF/REE. MRAR—ADHZES) . RAHKIRARZETR, AT (R R
WATREFEAND hRXH.

Zwikft: AR EA AR ?

KB AT &R IS . BREMNESLER T, BRIVREEHE FRT, HiA
WIMARER . XLELENFIEEROEARMMIZEIET K. FrLMITEEE R ALK T
RINBURFER R, XK IEE S NERHR R E .

Beedy sG4: XUEHNEBITRMALXBMBBITHERTSER TiHEMAETL?

KE. Zr.

Beedy 5CH: XULFMERFEARKHE ERidx?

K#h: BEH. ERATTHEEZERRS (Open Market Policy Committee) JF T —4 <&,
— IR TR T » BICHEIERXANRI, I8 AMEiE KL 8 0 0 0 F3EITH
BEY (AAFEBMERIT) Tt (RITHEMBR) o 7

ZiEft: I APNBORBREESH T RXIMEFRWHIRER .. BRACERNESMASEAS
EEREZEC(1927—19 2 9BREWHBARED . ERFER, XHFE—HERRIHRK
MAZIEHRBEEA AN EA e

KE): REABRIIEZE.

W AR G FESERARMTRBNX R, MAIJT T A W, MbITRIZ KM, ATk
W, ATLESRERAE PR TREIR, REMINIEET (BATHD He.

iRkt s XANBURTEE T RRN B 5 MEEE T RATKEIT, BXFRE?
KE: 21, XMNBEREZERN TR H K.
[4. 23]

4l ARBERATE L LR e BEEREANREMIIEME, REEEERFEN 7 AEHFSX
PURFRBL, RRHIIIRAT X 5 AL SRR ABRAT 24T I A IE — A R SR AR & 3L
TR BPOR TAE—R, ERBARES), ALAMESWHIRKI FBME 5
fERTRIE ST, WERKNREERELE W 2RA P X, kR
T NEESHERRHAL.

9. SRIMAFIBHIEIERIHE
ETCEENR, 192 9FENRERBKREAEL 9 2 T ENRELN ERBENSE, HT44

HIRI RPN HIEAR, BT RYPH k=, B [RIFZSBRERRER A
e, DAFEBhIEEMILE R E R KE &AM



o5z, R emb oK R RE LOB 5 AK 1 T B s SF Y 8 IR 2T i T P 2
KRB . lEelEA MABMES, AR Adisonxme, X— UL
S RKBIARAT BT SO = B RE AR I T« & NIRRT 0 4
PASE ERAT FOA AR BRI &R ZAR B A AL ?

R, EERRATRAITE T — 8 .

F —IREFREUEEEMHEZ, BRRRS R KSAARE & E B B R B K A
A FIERBAT KA, MU, MITEEZRR—EEER . L, E—PH, &
& HEERIT R B shBE R KX E L RRAE HFEEARKNRE, ARE—R
IWRTHEIEEEKME . N1 91 342|191 84, EEFHNA, # HRMA
ITENMT 8. 545, BmELEAHANTERITMNEMET 50%, M1 9 2 15, EE
HRBITHRREMAREREKLBTRRES, 192 141 91 84 Wns5fE, 19
2 28H192 1M1 04, 19234HK1922F8N72537/F. M19
2 348 AlE, MHriEBI RS, —HHBEER—KEBER BEEL 00 0{25%.
EE T AR TRBF AR, ERERZFEE—MPNZATERZE. [4.28]

EERAT R MBI R E, EREHSERALRZER AR, NEE
T HERE L& R, FHFRER T T AR AR RARRITRAFER. i1 8 70
FERRRFRMEEERS 8, REAREZNESEHRZRERSZ, T—BER
BRAREFAREKFTERRCEL 9 2 SEEMIRLT .

HEEANMERRAB/EASL T, EERSRMZREETRT . EEFRITHAIINHA
BZTF, REARKEERT REmE R mKREE.

BB IIEEBITRRERENT . T 1 9 1 4 FF— KRR R G HE EEE
FERPGFERMERD, REESRAENMATELRE, RET R ZROTAAEAENY
MR & B, REBKEARM OAFET.

1924 %, FERERECHELE/RMAEREMBRE, XE&MESE2RTREN
B /RERBURT KB 2 THERRE &AL, B iR AR T 57 G Rl Uk
¢ XTHIBEMAL. 1925581 3H, REREL TE&ARMEE (Gold Standard
Act) . HRFEEKEHETRFNBINERRCERR, HEHL HETBTHX
HISkE, EEAEKMEEAZ—ZMRKRE, BTKE SRS PRI IREE, ™
BEITHACHREARESF ARRER O%ES ), REXER BRI TR, TH%E
Ky KRR KR LT ELT R R

Xh, —RRMBLBHEE T . JUBHIFE 1 9 1 9 FERM S b B4R EH I B
KA R, MR S0 X ™ PG 4k, HEAVE LREBURGTI . b HIRBREAAL,
ERBORITRE N B KABTRIES . EREBNAESARKTATHERERK
Z2ZR ek, JRMEMES, REEARK SR, EMER, HERLE “HERm
B, RETRBIIHIL . JZRATHIE B BARE, BREAIN THEKRITR
RATEBRE, TREERMETLZE, TREDITW"ERR, ARATUEEIEH
SRBERITRIBHREE . REARBEITHRT . MREREBL—HF, RERITREAN
RETURZENE, BRRRITFHFFN, BLRAE 8, MEAPFERITHREON
o Mz EENRK.



XA REIREIFER T o

SRR B PLBIE T oA RiEa AT, MRITRMNLEE TELRBRH
B, XHEEAHAAAE, HERH R OISR R E .

RRAHIBIE “WE" MBITHXBHER], RELFEKREA I E—FTL, K
VR 192 0FER3 %EKEIL 92 6FM1 8%, FMELHERR, BURAR
AL, 2 BUR T ™ E H S

T ARAT AT Z Bt fEL !

H FHIEENA EHES) “&RBE” , £ RIUFTBEEENTESEY, EBidT 1
9 2 SHERMMAMBITHER (Currency and Bank Notes Act 1928) , ZERMETE
FEAs 2 RAT R B KX 8 4 FERI LA EFOAKIF R B T RAT ERRAVEMEIL, 1 8 4 4%
T TS ZRAT U E UK R AT ER A1 9 7 5 TEEE, HRMESELM
RATWA R SEHA . EGFARIT RIT “6i%” RmmSEITTREEESH A, i
JERRZ FHEBME—FF, XEAEL— MM BURITREEASIIRS. EFERETLE
LN ER, JER2Z2HATHARITT 2426 0 0 0 /7 “fRss” 9ebs, Pt RIBFFMIRIE 22
WATERIBO T UTLREIRIT “65igs” %58, REMBEHANSHFEATHRITT
[4.29]. SEERf#EHIUT T 0 R I AT B T IR A TRk 2 RATHREIF T .

BB REEXSULEN BT WRENETHINT. 19 2 TEORBBELULIE,
1T A IR RIRBUR, (A REIME 5 CRTRERIE G, 11 9 2 9 4RI
i RRRERIEL IR, ERETOE B o & TR A RN, 3 Eik R
B TR KL TIAA . BBREAT SRR 0T L, WERMRHILSZ— ] %
JA-5r 2 — IR H KA BRI S RS-, F ST H R R

“BIEL—AMMBH 6 0 0 0 0 AbSF-RIRGHE—R i, ERTRME B
BB, AT 1000 FEERRSEHEME T, SURIIE R AR R KE— AT
.

EXGEREZWRHLTFES T, RARZO0ETE KO AFLmERELE EER
KIS RREI VR, X NR U R BT R S KB R A BUR 6, MRS
RHETHVIRERERFEEEVRR . X4 BTLUSMHA, FLEEREHES, H
RegFHp T XNMEFEARE P ERANERERAR, URMAITEER “HL%

P77 WAKERAT . b RIFRER FAR . EEEE. MAFERXNRRE .

LRIT KRB AR EBEREE, 193 645 H3 0 HI CGHEAT) BN
K. “RE— BOAARBMBRET —MRETHAN. £1 9 2 9F (REMEZHD) ,
fHET — MW, LB TRILRRATAE 9 A 1 A Z AT R’ 3L 5 i KR
;b 5. Bril, EREERERTRNMmRE. 7 [4.30]

Irff. BBl (Joe Kennedy) FIEtZRM 1929 4E ) 4 B3I, HMNE] 1935 FEH 1 12
X0, BT 2515, AE. DB RABEIILE T TAREEMEFES. TH. Z&
# (Henry Morgenthau) 7 “EBEEM—” (192941 0H29H) ®HJLRAHA
HEEIRITRIEFEAF (Bankers Trust) , &M ARIZE 3 R AL FHEMEIE6 0
0 0 FETHIIERE. MMFTEBRAC, 83UhE/LNERMNREEZELER, X



FHEDELHS 0 0 75KT0. FH. REMARKE, WEF TAEH: “RIXEX
ARMRTE ! BB M 7

BEAAELTIE 8 0 F)aFid Sk REXBIL, BAMIRERDUXLLEFFRITH 18
B, N2 ESEAKRARENEHR A, ZKENTE, SHEOBE, XfELe
AEETE, ZREFRT THEZPRIER, SELSABCARIE. £ 2HASXK,
RLEHNEEEAEATHI6rIE L fr L RBAER DB T F .

FEERRITFNFBERPRZ)E, IUBITH “FRir s mER” By TRAT KM RH
WEWEINL, EMMIES TR “FERFET TR T —MRAT R RKEERET



BT FRO ST IR

“B T G i B Bt A I SO BE SR ) At R (L B TR R A I R A T B2 K O
B, BUFRLAM @b, A NFEs RIYE R —3 0. FIXPIMETT HERRIRF
ANRKME, EESBARFTISES, PESPBARE. BAEEATREGE GER
M) X R RO AT SEHUR VB ILEUN T o XA SRR R T & hh st M
FHREARR, —AATANFUAREBEA - PMAFBHHABRIE. 7 [5.1]

JUEH 1919

JIRHARE SN “BHRIBL” , X— “BRRAD” KENET EE CRRKEARE
KT . JUBHTRBAEERINRT 47 SRR RMEREHKOIEE, B4
TREMIEH?

A 4 0 0, (MRRERMREABHRDYE, FHETREREERELZ)E, MNE
& RBHITEBALATE E. BRF2 0 0 2488, MREIN “BERFTER TR
BIXMFR” , ERME “FW” T 9 0 FAFEHH RBITRATREIT L S HrA% 1B
o

Wt 4 EFREAT AN MR ERFAMLREES? DA ASUBETH “Hetr
R BT

FEANFRKIL 5000 FHHSKEF, TRAARN, TRAAER, TRitax=E, #
TR AR, HEHHAXMARYEHRAHR . IFREFERER RAZIB
B N LARBURE) RS RERKGRL " HeeLmn.

A RN EESMERNLRERE CROVEF TR ARIEE. I ANRNEBIFHBERMZE
PHERAAFLFN, AT CLERRF P R4 T B Rem, UFAFBHNES LI &
¥ 45T B B s SR ERON T ARBEANZT B HiEA, REERERZ E,
EMREMTEANEHAEFLRFREX. SBIFRTHFARGET AREeX
—HAEERKB IR, BRARA LRFT ARREARN A H.

ERRITRNEERE, RERIREENRLE, NAR L5, AEEE—K. &
FERURH WA LAEAR “BUAE)E” » LEAFRERE, RAE S E R
SRNRN . EEFHHSRET, REREAZHD 51k ENHt25Y, EER2
Ti¥dy, RAEMRRRFRNEL T, A\RSEBERA S ERBEE A -5 A BRI
71, FMRAM2BITRBESENGINE B, EENNZENEHZT, ARK



BHEW, HGBRBEHPITH, RRBRAEZERT, HSERNBESEIE, RITK
KT A BB USEHL . BrAENUREE BERAT AT SR BUF A R R
FED L R BAEA .

1 9 2 9 SFLURITPELTFENMEFRRITHAN “HHFMT” XS T EFRETH
SESEELA “IRBREAAL” KRN, ATIAHF- T84 58 — Ui 5 R i SR RIE

L SRR RRIE

AR, IUBIEE 1919 FSMERMSH DL MRS TRE A N R BTiE
B BRIV E &, MhAE AR AAE th— B2 /M7 CRISFRIZBEERD) . &I
R H TR WAL R, mEE 1923 E£HBAEREKOEEERIE TR
IS SONZT /DA P

KGR 40 BRER (HESMETFEH) KIMARIE, 7ECE A2 0E 5K L
M SPLRBHTIH —, Ahde-

“IE BREESABERT, BMEAEMMERRT (NRED #E NIRRT &
W, R AR AN S . X R IR S AR B RO B e A . R Y
B Bt Bt R Y B A, T T XA AR KR, EFRAER - RR
PE MR TR —BOR R, MAEEFE AN &AM KEENE 7.7 [6.2]

s ARETE B da AR, SA AR iR H) TR MKKZ ISk AXPMEX E
BF, FUB TR R R N 2R AL B e P, AT SR A— AN R SR &I AR
A CHEREEL” , B PP ERZE TS O ARSI AL THR?

XA 5 R~ AL E S A O BRI T JP EAREIIAH, SRAE TP R
AR EHR/RERATRER KRR, TR O SR SRUTTHI R .

4 et R R B EERRETB AT AL R AR, B RFhECLR
B Bt X MR S S — A AR BAERIT A R EIENHIEHE . 2002 4E EHE
WHE S LS MR RS (Ron Paul) IBHST, #HHIIEARREDAKRE R 1966
FERMR, MESPRNAESRAIBRTHPN “BEAZMNFR” , EBERE “H
;7 Mimic) BEANPHIE.

LRI IR oL S TR BTN

EEELEETR. PHIAEE Murray Rothbard) SHLEHT M ARG IER — MEZ K93



&, AP R RIHRIE B B A0 IR ZE R B R A B R R RERL, X
) BEEREEEROR,

Jt HRAZESIFAFHMELAL “FHEa” (Apostle) , MPLERBKIZ I EK.
BRERZEFHIXME AL, RAGFE NEMRKI KRR S S800FE4t 2RI EGE
H, EITEARREIRBE B0, BRHLKEEE, JFHRLA R RERK
R, MR T TSGR EREATEKAEER.

HEE SN “ffEs” H=—%RMEEFRENRMNFH 1 2 BERFTAK, XL
AAEATRIER, THZEN S B, B PABEESRALELGHEFR— R,
el ANE - AMESFRS, WREENE . RFEBBEE. k. thilFE o™
RETE IR, RN SR EER, A0TEVATENREERRL M, it
AN B OREMZHARGHRE, HHEZAREERE —FS. IBHESS AL
IRKEPRAERIE: “RITZMERE ERRBREARFTEARE? B MR,
AT ERERZBANRBEAREMEYD (WAEFD (B AIKEE, 5K
F RAME. 7 [5.3]

ERXANETH, RTIBBNZLTERXI BRI EE R, LAFEIHVIRES
RSBk, BTSN E, BRANRSI " M SR BF AR
A CRAE” , IR S EiERFEEMEEES).

EEE WYENNLENERS. PHYIRE (Victor Rothschild) , BhEMAIERE
EF BENREFERHRITNHAR ZPHVIRERED, BEHSHE=ZRSEEN. 4
2 H5YBEREEE “4Lh4&” (Council of Foreign Relationship) FEEE
FERESHS (Royal Institute of International Affairs) HIfR RESH, X
BWANHRTIERREBAE “HRER” , EAFRIRESRE E-MET Kt “T
;.

YW B IEIRSE FIRBATHBBIESCE TP BEMRRAT TR — Bt a), XA /RETIEE #

o MERMEZFMAMAFNESR. frd B ERERBRETT M5 KEE, EX
e REEHBUIRRARZ 2B E, iR EER. Z IR EE BN “Ua
P27 . HEHERZHTIMELET, BEREQIVEIMRRSIRE TR e6s %
TAGE B AR &, AR A [ PR ARAT KA B AR I E BT 1

LB B CBUAE LIRS ROKEIA R, BOAMRAATERZEBEAN KEEMRE
A I EIEREERT SN AT E S BT HERE W, “f
A R R & PR AE IE A B B 2B RO KL= . BRI, AlUS SRR S5e32 BARTHI (540
FERF IR T, BT —MIET, M. 7 [5. 4]

LB B — M ESF X ERMKZ RN “ B8, BLIUE SRABA R KB
FEREMGREIEF, IR NS “HFa” o DPURITH “ DR RAIIER T
W7 Z )5, M7 200 AR IE R AERR O A A R RE A



£ Y. B ZRERNSEHRPIEHZT, SRR YRS RA TR L5 T
PRI 1B SEURFRFRREREAN, B E—MMABFFMEL. 19
3 6%, MR EEE/E (M. FIEFHEHNLER) (The General Theory of Employment,
Interest and Money) HMRZJG, EFFRRTHETXEMATOE BEAMKET2H
WHREZABRETF, BUARNINIXF “fEE. ENER. 188”7 MM I8 TBUR NIRRT H 8k
BIRHERIRS, FREWNFLZIFEE T EZRA.

LB B EL a5 th B BRAY B2 T B AR K 45 2 [ B RAT ZXRIBUA XK 1132 KF, ZBBK
REMNEBEARSKD “KEBE, HERAKE” , BTRMERBELARTT .

H SEIURIEA T M s AR IR SF EIR A E (B R LB ER KM E IR AL,
WREH—LER, MWRARRRFELI “X42” RE “3 0 YUTHEFTET¥ERX 4
RREE” . X—ERLARITELTFRNINRE, RY. MERRESHKAETE
AEBRKEACEARI3 05, Mhih: “FHELE” . HREZMIZ/RE BAN (B
w) B4 “SRME, HZURE, TWHRENS. [5.5]

KEBEE N, RIS E 7 — MWz 22 B8R 5 1, 7T REE A R AR 2
EAERLEFTLT .

2. HWIHBGRET: BAAEAN

1932 FHBRRKIEE— LN FBIRARZPRITT PR, 1300 JTHIR AR, 25%
KRR, EBEEEHMERERE T . HXRERBRRIEAND HEST 1928 FLURE
DrBUR R PE DL AT A B R S RERAT X B I R ERRK™ 1R, A&
GRFF T I AN TFIRHIPIER, ERMAEH SRR ERZMFER TR SLEE:

“TEII N AR A %A (1929 SEH)) BHXE AT FMKN, REMNE=, A
TR WA SR 1925 E 2 1928 S 72 RRYH F5 7 IR0 ™ 10 S8 i B2 I K BUOR 1 5
R, LN ERIMXFBRKN. 7 [5.6]

A0 B SE RO AT, AR BRSO LA, LR A ORI 2% TR AR A K
R T OB R RATAL, RS AL RBRERTARLE, (EFTH
SRR .

W b SRR BT R R R T E 28 RSk ) 1R AL B T ARAT K B e gt . JROR, fE
1929 4F H EERR SRR MM 7% (Young Plan) DAMhn4E B4 mm pRM, & EEER
ERATEE G AN EERERF K, B OERBEAFRITHERET B —2.
1931 ¥£ 5 A, RGBT RITFERITAA, B LAEEMRBA HeREil, ZH)
IR TSR ERAT A TS ZARAT IR AT B R RE B IS LA B 3E, BERSEH/RETRAT XA IR
FRIRIT T AMF KRB RIT, LR HERK A AR (Lamont) 25 #IHk &
FITHE, BERXEBUFRESEEBFEERFREBAER, FEEemEIEE
—HEKE. HFEEESRNRKMERR A B, SERZRBSINE.



W B 48 B DL Nk I BURE T 85 R 78 B R s I 2, BSBAESRIZE BUF IR L, 1F
ABUAFK KM SREH/RRR, FTU SRR b “BREBEBRMAHE, A
MBUEHIAESRE, RHEEARKAE. RREDARANGE T RIEA—MEREENS,
XIXEE T2 865 R Er. 7 [5.7]

NFELEAFTIME T “XERREEWE T A>T, HAERE 1932 F1K G
MiE) K &Lk, ibREETELY. MRRBERINERIRE, XBLFTHREE—
W BT 7 &5, NEEHE—RHE b, MRHER I FEHEB%E. B4
ERET A, BREABEk,

BT 19324 7 A, [ FRIRNEIE A E 5 VF B SN E % S8 A e ke L
X—KAHATTA A, AR E: “RREEEEANRET . mRE—
HrEBREEANRIBRMRIHE, B2 EE RasEREE ExREK
f57155) A TAATRIR 2R . $r S HFANERIE G 2R HRITHEKD BUs1E% . M1 3R
7500 REIAN (BUAZO oy BE WRE. BiFhf] GRITHR) cemEE
NBUREHIE R T B, (EAR DABAERERI T e i, 7 [6.8] SIRWAMIEL T 4R
ERESR, HEMILT AR,

B RHRERATZEA TR R W B SN RER T EAT AR ST BT BT A i —
Ryl AE, FNEERRER, ANESFRBERTENRIAR, &5 &
R BT RERAT K HGRZINES . W EEENRRETH, TRERITRSM
T, —LEERERK. ABERFALARTRE A HRITXBERENORES, WM
KB TS T 5 O RIRE . &S AL RER BB 8 e, ImRARHIK
WHETA, M RESEETIF RN SHITRE .

HIREIRT DA ZRBIERE SR THE: “FwE! 7

RPN AIEMB BB LT R TLSWURRIT 5 MR ARSI RIAE R T
Ao BB HERELZIRN R E A E 5 B 4E E S ML/ UK PR & T3,
BHEARFTEN. [5.9]

HEET KB 20 FRRWBZRERFE, KARERGOEETELR, mREH. E
MAFEEZRTHEHERATRT. RREERTRESZ 5 AR &N BHEXREE
BT R ELAE A AR AU A, A RHIR KA TREETRITHRH S L.

T 8 6 i ZEA AR 4138 B R B BB A RAT KA RHORNE R K Z AR T KB4
FROGRME 20 HARARKBLE - HETesk. E2E TR,

3. AT E2E PHE?



“IEMPRRIMAVERIFE, ELKBEREBEREK (B RO &M BENZES.
AN E SR ATHERES T BUF, RTEZEBEEIRNBRNARERITH 4, HE
FEEE MR HEmM EXRT . ” [5.10]

19334 11 H 21 H i@

Z HRNX—% ‘BEEA7 2OTLEIENEURED, WRUBURE MRS T
S MAFERITRIIOTIE, A LLZHRE KL 3 X — B Rie 2> F 2l 1.
STIUAE B85 /R ETHRBR O R AR A Bk IR O, 7E D4R ) 8 ZE K3 st B i — T 7k
TR T AAARIIEE . 1932 £ 8 A 20 H FHBEBRZBM P ZEEE Pt =it
iIE -

“BATKIL 2/3 BIKE T EPEILAR AR FH, L LXEAFHEAEE 5 AE
HIE . BATRIL 30 RHKR ATRTLRAT FIESR A 5 T iR 2 B 5 E BEA WL Bh . BA)im
B, BATKA— AR EREF WL PREEREDBAFH, B—UERH%E (W
W Frim A AE XEFMHEKR. 7 [6.11]

W W R R BE A DR R AR B A R D HRE KB RAT KB
DEBBLE, —NBEA DAL EM SNBSS, THIFRENEINER
5EBERITXKRE AR SRR ZAD,

T R R AT, B HHE (James Roosevelt) F 1784 SEfI&E T AL4434T ( Bank
of New York) , WIBEREEHZRRITHREKLZ —, E£RZBRITE2006 FEREH
friaemiy b, WHRHEFMIEmEREE. ZBTRLSERT T #RiE DL
FHAR ) LT IEFT . AR B SR Y 2N, 23R E TN A KT, BT ra bk
Fhe, WHEED  BREBREZAER, 2R EE RIS AR (Southern Railway
Security Company) HJEIEEN, EAFZEEFE—HLL FIFKRB WA FHIESFRH
AF . PHBANBEGHEN, BITHE, FTEXPREFEERAR. FERKRRIT
YERYEHET, N34 SHBEERT 1916 FHITEERERYHITE, FEERD
RSN, EEBETHAS SRR N RS T BB R .

FHREA N EEBAK BB FIRPL. DEE. MK 57— ARILTHE. ZHMe.
Z e th RAEREMHHE LAY, ERBREHHINRELEAT 14 KKHBEAH,
RIS 5 R EERREE TR “HEREFHBHE AT (Guaranty Trust Company) , ARRAT
(Chemical Bank) , AAMBERITEF I, MATHEENEEAFKESF L RW LT
H—ZMF

DR ERIEAE (Delano) FIRMAGAM R, —IH 9 AL BHSMATFIER.



WEEESEEAYE L, BF OSSP HEs A oA KR BUE MRAT 3

1921 SEZHRWABUGE T 1#2] T H/RE, RAZXEMIMKERRE B8, hFHH
BURRRAT I Z IR R, AT A FRA T BB R A — KERMA T B
AR RSREY, ZHRSZHARRZEHIETESAE: “BRFEREMNA
BMZ AR AR ERER RO, BRNFENGTE LR RENFH F3]—&
fiFam. KENGZFETBIERX, REEROARNGEBECHER. RARERE
WISLAATT, (ERE AR K BRI, WRIREEHE — MR H, A ERE—
IMEREIHE B RO RSMLAEL. 7 [6.12]

FER—AEREER —EXERRARKGET, DHEERD:  “BRERERE LM
BABRIE DG TIRAIAF K 8 FeT KIBHE 7, R RANEAE RADAE I T AR BY E ET
KN BN B MRS 1. RABIREEF LRI ARER #H—BENO6E. RIEER
Hit R ERRERITAEIE. 7 [56.13]

FE—EHmREANAER L, PHEEEERS “ARNBNKERENEN”  BiEBX
BT NIHAERG AR, — NS B D HEs R A LT

1922 &, BHESS5HOL T AN E AT (United European Investors, Ltd) ,
HHERE. ZAFREFRNB DA T —FHE T 1923 445 E 40 5 ks
E 5T & AH B, FEE (Wilhelm Cuno) FZETTHT. IR(AHK, ERHH HHRFIERE
BAE R BBV IMA B /5 . 7E% A 5 KATH) 60000 PLEfH, FiE e KNI ANBE
FE. ZAFFENFEEEPSHENER, Z£EEAN REGELERZKIEHNE—
TTMBERT, B HAE B A RR YB3 A T HAE KB R M R E B . [5. 14]

HEEENBZEEERAR AR BRI EREHN” , ExERE RN ETE
PRETRKMBENYEREY. “EBRPKE™ERNERAGRERL 9 2 3ENMERE.
B A—AF LA —ERTEEERA, EERATUEFRRREE. LA
ANSBMRAETES— M. SFEANEHTE, WAEUEERS AELEFRI, 1
W (EEARD KEME, A3, REMEAR&G. 7 [5.15]

9 0 SEARYIN SRR EUR SRR BT RN, EKIAL S B SISUHEYE
B, MR, TR LA BT LT RHCK, W E A S T2
MEBRRHITESS, HAHT. MBI, “FIHINE EEEHIPIK) T
UHERHS NRHI S, FEMSHAFTRTE, AEDRNRE - & R
ST T 2 M F LA 0BT B, — 7 At LA R — N ATt RO AR
. 7

2 % HirfE SCIE 1A ™ R HE B B 4R R BT R, 38 B CAREE BURR T 1E A E B R
#E, AIAREINEREFLEZER.



LRI BEA S A B HRE AP R TG. D
4. JREREHAL: BATHRWT D HARK P AL by

£ SRMMHNZT, B—REFRRCLIERME EEHAF, WRARRBAERL
S, WTTEFESEREPSBRIE, RFERERREES. F—KEFRR ik
B B ARAT AT A BRARER, B O E DA T —BisRE . B, ERRER T REM#LUS,
SR BHAZT, SMBEFELERENLR, USRS T Rl R,
PREREAAL T RBUK T BRERE ERITRKHAF LS.

HEEANRMS I THEREATRE BB 574 E SRR R MK REE,
AN R E&EEWE KRR R TR EF T BREE . S5\ RNBUFKIBERMZ 5
HARFUR, AT CLERR T AT e m, UEAE SRS HREH.
4K A A BEREKR ERON T ARBREANST B hiES, RAAERERMZ B, /£
MEREMLERANBHARTELHREX. BBUFETH FHREEHTHE bR
T, Bt MARA BRI T NARBIBEAKEH.

FEIEWHALRILT, RBRERMHBSIRENERE) &, EEERNEH, RF
IR T, ARPOELRA P ENEET H O EERRKA T, X2 H
HARITHETEERNEHNER, EENMEER NEMZ T, ARRESZM, B
SZRAESPATH, BREFIHWRT, HSEBNREZE I RITKHTERE S
BUSLI. FrUENMRERERIT RN ZE SATBUR A KRB EBH MR8 52 b
P EEH

(BEXBBRRECYMFERZ FERARTENRAR TR

1812 £, REFH—MRATRIRFRMIER T FHVIRERIRE, BK T HE 1812 FHF,
B Ja L3R E BUR AR, BOL T R E 28 —RAT & 4.

1837 4F, AWBBLEERBRFEEE _RIT, RITFAI LA AERBIEMEE G, BEK
FiorEk, EELSFHBNTEZEEE 1848 F.

1857, 1870, 1907 fFAEfEREBUN EFELAF K P RBT, HEFERITXERUTF
BIEFIR. BURATEN T AERHRRIT LB, AisEeEhl TRER BTk
TR

1929 SFHIRFEIB KB H M EIRIRIR&AAL, SEHEARM B2 MBUR, A4 58 Z kit 5t
KA SRR IE .



1933 £ 3 H4 H, PHHREMARES 32 BEad. LEHE, FirEmii s8R
ABILHIKIE, MEA R EAEERITA 3 A 6 HifE i (Bank Holiday) ,
BHEZRHEBK TIESEA RRET L, X A&FE D £ EEKRKHE T 2E £ K30k FE)
2%, SEREEREARKBEM A —HR. IMER EBRRK 5%, FILPFEE2EFR
ITEVHIPRE T, 4T 2 10 K. [5.16]

REE, FHECEZHERBRRRELTT R EREREEAR, FRERER
Kk, E—RIINITER L, A7 BRI SKANER2RENREIHFAKE LT
T LS.

ZHENRRERITENEZ R —3, T 193346 H 16 HXZEEZET (Bl
MR REZE) (Glass-Steagall Act) , B SEERA BBk BEMRARIT A EE
WREEF AT, A ReENERARITHEESL S, &R EBANERFRITILSE .

DB AL BRZ S T2 BAFHK, KFEL T (1933 FIESE) M (1934 ik
FAGE) » BATIERLHERS (SEC) , ARNBEENHETRE .

FHRAIFE —IF LR U FEEFRIEA THSERSEG I, H T AROHPREEA
FISHERERAT RS . RREEREERFREAIN: “BINERERE T 5T H
BERANER. tREREN—NEHNRSEEERTR, BRIINKEBER LT
PR, 7 [5.17]

1933 FALABZETZIFKAE, BT 5480 AEIH.

EEEERE RO HERSER: “&8&WK T4 (Money Changers) MBI
B FIERE LT, ROMELTTUKEXMIEREHEZMNERT. ” [5.18]

FBET, HNKNEAREEEZBEENA BRI, BEFEEERKNEZ, M
XA Lo g PR 37 58 S E BLAE

B REF D W R I AT R IE SCEZ T L EE.

B/ ATKEBZE, FZRAELMAERMERFHAHBXRITEREETL, KA1
ik T HSR, SHRRERITR ISV . B HHE I BERK NG 2R BI7E 1929 4
BRERARZ AR CEBEELR, AMEHK 500 TETT, HEE 3 RZ WA K
THEZEZFF. & (Henry Morgenthau Sr.) ZF, /MNEEH, WHE%E REHKEN
Ao



FPHEENIERL HRZRESEFPHANEERIEARERE, SECHEEERERE I
PLYFEFE 1929 F R R B AT HaES BT ZE 2 BN R AR, H /8l (Joseph
Kennedy) . flL {1 % 7= B 1929 £E 1) 400 J13E 70, T KK 2 52 1933 FF4EME 4 £ 28
Bk 25 %, #d 112350, ABR. EREHEST. BRMB AN, HTHEKL R
e RS

DA SREER AR T A B R E (BRI iR ER) KRR, B HFERRIR B
ERAME NS WG, RERFBREEQER AT, FLRBERAF LS ERY,
FERCEINXEE. JP EMRATIN 425 LR TH, RIT 25 NHRTER HERAH,
T EERRAZRRFF T 90%HIIERAL . Lhr b, DIERIWK AT, THRTBEENRT.
FERBEARZ T, 1935 4, FEEMRATEAITRKAIE —Ft RE TIHRAK 10 LRTf5F
ARWER, BETEWTHMNEK 25% [5.19]. £ l, FKATARITHEBFIRNE
EARIX R EFHBRE, BARTHEBEEALARRMERITINBYE R, REEMAMKAH
X EERAE S =50

T e A AR R B 25 BERR TR, B R BT AARER RGBT . HE— R
ERZT, FPHRABHE, BERE, HEBEE T REEAIKILRERES.

£ BB 5 — 2K 3 A 11 HRtRAR TAT B < LR 57 8 4, F1ERITH)
HE . BHEAE 4 H 5 BT LREARBH EZMIIFTE RIS, BUFL 20. 67
KRB A M. BRTHRESTRNEEEWZS, EMABRRERN, Rl
A 10 FFHEFEM 25 JTSTTHITiE. BT HRMRERRRS WRET Il E R,
HiZELSEE 1974 EA KRR 1934 F 1 ANERT (HE&E&ERE) , S et
35 K —HAE, HEREARTRUHES. AR RN E#TES, 2EHNRERER
TRAE MAE 1929 SERT A B2 B3 2 W FH BRI B PR RIT K “4Re% 7 111,
B RERSHERTIF AREE €, XUHSHEEINCH, M, LRXEEEE
BB ER, HEELD 35 KT—aw, MAIZRFRET 69. 33%.

2 B e ) 3R G 2 IR I E AS RS . RN R &S KE
B, RGBS COXEWHBMME, ARE? BHLA? 7 WTRIRSWUREK
HE, PHE—EEETR. XUSWREERKEEB SRR

A ME R ERMEERKR SR AN R ELME. BIERTE 1948 4R “RES
PRATT, WA 3EBIBUE AR TR R AL, ALK BRI [ A1 52 56 B Rp R 08 R AR KR
HUHA, B4 RO KE LR TR . ARATHE & B AL I X AT TR
Xfo ”  [5.20]

S HEEABRARETAELLEFSHZEFFREFDNEAMINKE, HXMESR
FHE ENEEAL IR LT, 24 RS RA P RS. B3RS NE . ORISR
B B B AR W S 1) R B P SRR JE 7 1997 SRR R BISEIR 7 st B AR AU, SR
Wt TR L 1/3 KSEYaRER.



7 AN

2 YRGB ESER TR AR — AR A MRERKE, XNEEES AEAH
BXREL. B REReETAEREEARRES Lk, F_PNEAHATE A
EREESR R MIIEE, 1944 FAFE AR FTESLKERTAEAER (Dollar Exchange
Standard) BUREE 4 A& (Gold Exchange Standard) SEILTHE - , FRER
ATE 1971 SEA BRATR T £=2.

JUBSTRE IO, RATRIE BN, FHTRRRLIEA TR T SRR MBS,
TR B RO 155 B T — R R R B T WA P IL T HK.

REERIOA T, “WAEETUKER” MIBHFE —A4T: “BIRATS, &
WeIL” , BRNTHAT R R E)E A KITEHAN DL .

5. “NeBB” & T HRRH (5. 21]

1933 4F 11 A 24 HRWALRIMIBIE T —A 4% (s JE. IK{H#%) (Sidney Warburg)
I RAFRER 1933 FEMEMR, ERRERBTIILRREME T . JLAE
AR PRI RIS, P RTSCR AR WEELN, JERGFEE L AR
RGBT %PEEE “Te. ARk #BERREREKIRATHRKZ —KKHE
BERREET, JERIZPBHABTERARFEERE .

X AMEE/TFBEE T REH E R RIT KRR AR AR S EA R . XD
e, 1929 FHfE, S/RENEIERESTHR] (Dawes Plan) F#it&l (Young Plan)
e #5 Bh i I iR R A e . M 1924 23 1931 4F, AE/RETE S XA R)E L H 4 E R
HET 1380 2B IBEER, AR EE AR S AT T 860 {4k F s, EE
SEhr B RAGE] TR E R EMER BB DN E B E AR HEE RS br bR AR
REHEEEFRFEEARTEMER, BRMN RAKFKEAETLHR/RA T EERFNE,

FERXA SRR HILT —A> D8, AR B B 7E 78 B 0 6% 1) b e IR BUR . XA
SRAEASRE R DY A B E L — 3R Es T, T HEES S T B E g
K EEE S, XL BR A SRIFHET R /R T . B R B SRBRANIER F A R4 AT K AT
FE 1929 F 6 HHEITT —R&W, BEMRR. WIIEHRNRIT I REEK L KATRAE
—i, FUZITEEENEEREEZT “BB7 tiX. KUER—BE K, B3
i a7 BTBORBEBUEE KHE. — AT RERI S N IEBLR B R . TR E S
ALY P O B R SRR SR B A VR IR A e XA BT RN
fit o

PaE B 5 R R EA I AR, SREBERERNSFEEIEARS, FERERMENFER



WREFEBA BRI #. £ VkaW L, RRERITZFITHRELR “ ERELHE
HIShAZBOR, B BEENESE” , HRHRNENBAE, & 10D a#MeFi.
PR RIER R EHIR £RIAL, RITHMNERRHIFEIFAKDO, 2400 J75RITTELE
FAS R, ARATRE 1000 IRITH RIRGT. I ERRASURKI AR — DB N TR,

% BARHNESK, XEEHFITRI Z—FKIIRIT (Mendelsohn & Co. Bank) , RJG4r
R R BNEE R 10 M. AT )R RIB AL W ARIT RKANCIRE, & ZIEERT
FRFUNPR ERERGHE TR, BEE, —AXNHEFY AENMBERNALNRIATT
WERT AR I A S B RE R A, 19294 12 A, B KFWITEWMREEKE
FaE NIiEF,

2 1931 S 5 G 8 Dk B BURME T (5 55 i 07 SRR B SBIESKIEE KR LAY, Alor
ZIEHRERET , REDLEFKINAABBRERRKERNERZR G ETEERRR.

1931 £ 10 A, HF#MATEER T —#E. TRERENRITXAIT T H—KRSW,
RRESHEEH R LZRITHEFKIEZ. S EBRTHREL, ERESIE K
Mm%, F—EANUAKEE. HR2ANEERTFHR LK1 00 0 X TEL
BT, MHEBTHKEEARIT . SURERER—DZRHFFH.

7 R ORBER, ERFYMNRER RSN E, AR P&
M BAIEFBRZN R, FREMPE. X, KENRSREMELEHAERE H
QBRI LAY o i A BRI Rk, RBEPRESIABLE, SRR . A5 Ex v
EREUAMA PRI, BOFBMEENE . FEPHRE: “BOFNEE 54557,
FHEREFE 2055, FRIRITREEARE? 7

5KRUME, HREEIRIENH: “RHEMSMTEETEER. RIAEEARER. Xt
BN SRR DU AR 0 B2 & A ) BRI S RSN A Rl 7. 7

PR RAE T H— iR E, =RUE, F/RERERR: “WERR. #EESF1 00
03, &% 150 05%T. BRI ASSBSFRIB R B EZ .

1500 HETHESEIBUEBBEERERITRINRLRE T XK. 35K AU GBE
TERIE, HH 5 0 0 FATEH =R IR EMARIT (Mendelsohn & Co.
Bank) , 5 0 0 145 ERTHESIT (Rotterdamsehe Bankvereinigung) , 5 0 0 Jift
453 KFHR4T (Banca Italiana) o

1933F2H27H, BEHESHAXENZRE L, HEENFFHIHT THE=K
=Y FRFPRBEFTEED LS TORTERREHIFPATE, EIRERAENES 7 0



0 kT, HIFHIRHE 5 0 0 HITRF LHEKRFIRIT, 72 0 0 HIHBEMHERS
REFH B AT (Renania Joint Stock Company) o

FERATRE MG, THEEAZERE MHE: “B™BITTRIEFESIRE 1A
o FEFERRMEKRIEE . XMEFCEMEME LN RN T . 1T 8 &
KXLEPIMBEIESR, BN BfFE. NERARMS, REOHFEREHEN. X4
AR EENT AR, ATets, aem AR, ”

6.  HRIRETRBI T HIRIEE

1933 £ 1 A 30 H, ®mE#HSEa AEEEMH, EENMUSEIZER T 1923 FHBHHE K
BRI 5F R, BMAFEEERNTEZRPREKRISR, EREEEHRS B
HKIEREHFES T, DU A 3B e 4 R B KR N BHE1 9 3 99 A
1 AR ZREF R, R T N E !

T 24 BTSSR — SR EREIRAE 1 9 2 9 FATEBNEHTERHIL HE1 941
FREEESME, RENSIPRAABEIRASHE.

FEE PAX X 6 4F ) i IA]HGE 58 B4 B 2 70 AR AR iR S e 25, A SRR AR 55 K ) <l
RENRSTEEANTEEHN . WILEERKISNRE SIBIEWRARN T HER KBS, B
A aFEENRRE.

KRy b, SE/RETHURE GO B B oK B e kIR

BAE 1924 FIEEBYOE B ZAKRINGE B TOREIN R, HRERHRAT sl T 4R 5% 2 W0 ]
O EEBELIR. 1924 FIFMHRE I vHRIA 1929 SER7THRIARR A T B 1.

“1924 SERIEBEI TR, TERMAFEEESEATEELIFERXNHR. ”  [5.22]

B R AR KEEEHABSSEBIKC. # (Owen Young) B2 5 B8 61 73 B BE-& RN BEE 2
FARFENEMEE. HEXMNRKIC. H8h T A ERRIT KA EXRNMERREHER
4T (Bank of International Settlement) . AIIFEMPIETIGH KA FEHBINE LR
HER R EBHE (Carroll Quigley) FrigHimIHFE: “v (H PBREHESRIT) 27E
HlE— NS ARG REHIR, — MEDBNEHIR. 88 EZBUSHHIRH R L5
LD - 7 [5.23]

M 1924 3] 1931 5, H/RBHET XA N THRIE L REERAM T 1380 /2 BRI,
T A28 R 7 B 1R) B 2 AT T 860 14 T i sk, MEESEPs ERAH T — #EXE



RBH 520 LB W EF SRR, BMEEFEHETUWAURERKE. BIE 1919 4,
REEMITE. AR T RBENA T RS ELEAERNE BER, RE0RT
BUBEANZE AR, BARZNEF, PERNERERBHELET .

X R EE —HE R TR EF T, BEREXREAERZERPHELRRN L%
6], XEERE WAL R AR RERIT IR EE R BN N EBRE T IE
IRl 0 e < L35

“E R4, mREEFEINRAFTHESHAENRAEBRN (PERIL BHEBR
M7, B UIEEREREFETEE, REEIAAATTERTY, ZBERITES %
EHBHATIEEL, 3 DA HEH RATH ISR 4R, REMESERs Bt 2 B EE K AT
EMERAERTRERRITRE. BRLEXHE, RITATACERRERE HARLS
o (EE) BERSWNE? EBREER RS MEBRMBERITAEELLRE BT A H A ZE A
WEEZE K AFRRFELEE? 7 [5. 24]

B TEA LR ZE NI EXH S E M H A ZE S TR AR S MR BE, SREEE
KR E R & EREEER.

“B BTEE®RTHPPNHEERNESBREOES TER, WHEEEMIH. EBE
ZRSMEBRMBBEITRREE AWML EEREBEEET. LR RS
P AR E 25, XA SRR SRR EE . M E B H LS AEX R (AL
PR AR, HHFRREEBUNMGEE, MXARANEEEAR. 193244 H
27 H, EBEEH THE D IXTHABTEEARNESSERE. —MEHZ)E,
AN 30 HETHEE VRN NEEEE, XE5 B AMAERIE 1200 FETH
HEWEBRMZ A SHNERMBITEAER. LTS MNERSE S FEE MR ESEm
M. EREEE, RMGEEERITHMEZARNE EBMEAMIINEETT4. 7
[5.25]

B THREREMRE), FFPREREEBEdER TAHLER, Ehsxam—
At RAEEAEFRBATFRE TR HRIT . EERT R ARH A RRIT
R MPEREESEEEF G, EENAFTm S RMEA, EERRIEE 1933 F
ik 30%, | 1938 SEHIHIN T 77 T &6k,

5% [ 24 7] 3 B AEBOR AN xRl 75 T ) B RIRRE B A RAT AR, IXEPRIFPE R
FEEFBRA CRIVEMEIENAT A o IERXE RN BRI T EE
HITWHIERES .

1934 4, HEEAMAFZRE SR 30 FIMERRA MM 80 Hi& B (i) , B&
e Mgt O . ZEXERRERA A B RSNAmEREILAEELZ 5, 3 1944 4F,
T8 E T REAE T 550 JT A BRIMAT 100 J7 IR ARF H



“ROEMEEFEETRIER 2R Tl Al 2 BB B 2 7 B R AT KR A7,
{ELR 18 [ 1 25T £ 50N Tkl 808 S8 £ BB EF 1R, BRIREMN
FEBRRELEF] ATARMTTEEE RS H AT 25, AmATRIHR S . 18
& FBIR B R R L 2 SR B B BRI AK & A E k. BETERA XS0
T ARG, BEAFNE T HEERZFEH RN, IINFERT RERBOR, Hx
LR EARSFRKE. 7 [5. 26]

EEEEHE TWA AR RFEVISERRNREAREHEEHRE. BEFR%E. BH
R, BERARSE, BAIEER TEMMRAT. I8 EAARAT BUR A8 1K) 2 R URAT
KIEET

7. BEKSEFSRMIET

EEREFALT: “KARFBEEUEGRRFEAERL” . EUER, HEAEHE
B, AR A KRR EEL T . SRR PEER T EDRTT BUR IR
AE—RITIEN —%, LERFRARKFZMHMNE, 78, B—~, BFRA
JRHIAE 5 o

BEEKNEFREEL T, BERASCPEREMH SRR FEHHEF, X— KK
RIR T EBRRATHA

RGBTSR AR EE,  “HEARAT] (HRRRITHD WIRBRARSFEMF, ZFASHM
HE, WEHEMEERE, M2 T XERR NIREK R, ”

BETERRTEXARNERCHEE S LMK HE: “eREAHE, S-EXAME
o R EAME N, MRITHE—H KBt IRA . 7

WRAERERIT T REANR, L0 T 5 —RIEFR KA 1929 £XR K2 Ja, B
AM2ESH LET, BAENBBRIARTHEOAKFLET LEBIRMEITHL, TRXE
ETFEW T HAERITZORRA “IAZEL” K.

1935 £, ZARMH (Gerald Nye) MFHFHR RS KA T EIE 1400 Z T R,
AP E T RESN—RRFEE, HERITHRNEXATES RIS FRENAREAT
K, BN EARAR BERITIEAS SRR 29 ERER B P RMF AR HE, FEAR
RERIE R A RIS, REHFZET GRS FEE T RN S &
s, ZFHEEZ T, EEE 1935 4E3)] 1937 F48 5 B =HhnkE, miEE
BRI SN EF



EENZF TH, PHETBEETHLFELT, RELFHARN LR, RIEGR
=IE 17%, % 1938 FFEEFHRMATERFEIER.

AT MM B HrEEl o R YRR 8 K 47 7 W B, IR BRI B8 T A4 BE s
IF, T RA KBS A REE BIX IR

£ 1933 FRBREAMLZ )G, AEERS 2B ENREGFHCHESIT, JTEEZRARSE
FED

I+ YA K20 3 #AZ A /R T, %% (Charles C. Tansill) A%t HAIIERR SR 7E 1933
EDREEEZHMEEHRIF T . 1932 4, EEBERCLIEE T NI 60
KERBHFHTTUECIAR M . EEFBERIITF 1940 £ 8 ABFET HAZE THE
15, HATCAEIE BT B RTARZR B AR IRiE . ZEBERBERFEEIEE T HAL
H, MEURE TBRBRXNREERFERRNE FRb. S22 LEREHEE, 5
R EAEM L ME H AR ERMBLERE,

19434 1 A 13 H, FHREMEEH RERFEMZFER THEE BTG HBFER A,
XA B A8 R P B e X A e, ok 5B A Kig— 1R . 78 E A Sk BAE 1942
8 AMRH TAEEBMK LM, EE BRE 1939 F 9 A 1 HZ e, D4R
— B E U . [5. 27]

8 E R R AR S IR BA N B O AR T RUNE R, B H 7 o™
BT T EE AR BN ) o B R IR T R R R AT R E S 3L
[y

“F WrmETE THEAMmMB XA (EEMFREAFRRE) o MEoitiesT
AT Be A B I AR L4 55, A B E SR E R W EFT RS SR Mt R T A
T 1 RS B SR AR I KAREEAR, 48R BOGHE IR . (B2, BEARMRERD B
BHEE S EEEMEEE XA LRERER, EEYFERET OAEER 455
K. ” [5.28]

EFRENSREER, ERFCRAEAOEEKIRFPIER T WEL, T
A E AR . FAP B ARE 600 HIE T ZFHRIPARN, WRIERST 1943 FL5K,
AT EIAR B — AR NAEH AT REAR DASEAE, SeserE i B A B r il b, BREAT A
ARKERFI

R, WINIA#T HES K EFRTRETRSERRK KM KNS, BRKTE 1945 5
8 ARZSR KNS, REAEFIM 1930 F1X 160 Z5TCAEHKE] 1946 £E [ 2690 123K TT,



LB i) 75 7 T BURT BRAY B2 T 1) 7R & TR S8 — IR itk 5 KRR R A8 2 “ 3" o
PRRAT A S IR R R P AR R — 2



FNE RIGHF ARG RRE

“ERMBABNE - MAKTHIN TR, EEERL D EMAZSREHIA, —4
BOBNSZ IR REWS T FBURABIAEF LT (FLHED

A RGR A H i B P RARAT AT, EA TR A & BOPT ik B b
W BOREATHHA -

ARG Ot R+ B2 /R B E PR EARAT, KR —FXBHERRT, mEserF
REATNA S WRERBE A,

AP RPTHE) TELZHMBEIR BYINCLS . BHEREFEZKF. £
7 b AU DR 5 A 1 BT X SR R S 05 2ok % B BUF . 7 [6. 1]

FHAMAK #3542 1 LK R ZE 1966

FEPE

FEBAIM AR, “HFBUF” o “WRET” ZRARC HIRM R RS RE. mR
BAMRHRER, SRIER W REICAF RIS ERH B E, K, —1B
RETFRIEERS . S ALEKZE, PEXNERMZED,

1944 £ 7 H, ZHBANRILARGERHRIIEKTEE, BAETSAERM KR ITRESE =
iR — 1% A, R B TS 44 MEFRRRBIZEFFMHARMBE £
A A B BAR AR, R HRE BT AR R R A . B PR RAT AT IR S A AT ISR
KT AR FEf SR 85 AT !

W HE FRITRINCEBLE— R OKNARNM: REEXERFESDS

( Royal Institute of International Affairs) f15€EAMZ < (Council on Foreign
Relations) o K, HIXBMZ LY XATEHRNSTRS L : 58 B B8 /R EH
AR SRES (Bilderberg Group) HEKBUTE, MRBUGHINKER=UZRE

( Trilateral Committee) .

XEH IR AR B 1, R E L — AN RSB R R F RSt i N R BURF A 5L
BRAZ AR M RITHER, REENFIERRARMER “tHAB” , XBLHE
“HitFABPE” (New World Order) !



£ XFHRARZT, P ERE KK 5 BRI L5 W B SRR LA RIZE, BT
EMEFRKRHENRNET B HMBIE B L IERN . EERRARS Lrmet A
HRKEEMRGS . A TSI “WR” AR, HRNEE LR
MEBHIEE “ASE MBS, THlets. BTRT. ERFSE—KEHR REHE
(RFID Identifier)  ANARPWAEABHHEZFE AR A BN 25k “WHE” 1
PR o MKEESHURABIAR, EERIRAT R B 24 T LU R — AN HBR N FEAE T i 1] R A fr]
fE. HPEMMahERZE RAFERBJLTHHENR &, - PAHE TR
Bl RIFHE H O E IR ST — U128 B iU AR Y, R — IR R
R5. BXNTEBRRITZORG, K42 “FrEftk 77 KSR

FBEATA KA THRIA R “BAE” , MR “PHEE” (Open Conspiracy) . 5% 4k
WA, MATE AL, & “RE” 1 “EBHERNEZEF” . 8
2, IBFEAAZR R, X “HBER” MEERHA L, UTa205 #5EAR
FlEsRk “FRsL” AR “HEAR” .

KESZEBIBIZAN, 58— IR KRS R E bk B N B 18 % S st 2 X —it
RIESR H i — ER R T .

L. MBS B ERE e
“EEHRE, EENRRERFEALN, MEINEERTERS. ” [6.2]
BRI Oh = o SR B iR o KT

W bR Z B, ZEll (Edward House) , LARHIFRS RETTFELIMMKNT e
TN T IE2ETT T FTE ORISR . AR TN — M ERKRIT KO KE,
SHTIIASR, B HrAESE E A S A R B B B VR TE K RIIAREEN . 3¢ Hr AR
2, MRZ 20 LMK ERITHR —H, SMEREURENEE, H5RER
RATHE T RIFEFEVIRR,

1912 4, KRR T —XJGR5EELZFRDGBHE L /D CGERIE. . EEHE)
(Philip Dru: Administrator) , ZE/PinH, fMET —AM-ERMBEERETEH
BSEIIA 7, BEAL T R RARAT, SCiE T BOR RIS, R T RIER B, &
N THEREERR, AT EREE (League of Nations) &, fbfEHHpT  “FN”
IR RS G REE I RERN—VI 2R AL, 3 W57 BHEIURHET,

Hsi, S BRI S 85 HUR AR TG 15, A2 AR RBUOR S ) X
FoRAG AT -

Z W ERNB LS5 E T RE LRdSrKIEE, P RERR G5 E



RITXFTYERNRED G S ERRREOVREZEE T E “RHER” - b 19124
BARIERERMGENERL HB, REZHRENE T ZHZFY LR " REAZ
—HIBURE . BBURBRBIZIELAARIZE, WAFERT —AD B, BLEEAE L
REE, HABURE B CHERRE: “FHEERRIE ZFit. MEKE DD — M
SAFFE. ARHIRBIERBREIHELL A WRBAMKIME L, ReMib2yn—E
. ” [6.3]

FHTEBUA ZMRAT X MREEE S RER, BURBZIEZ T, EHRRERITH
BITHESE, 5 MEfREIRE “REXZKPHBURBRE, RASERLE
FABE TR - WR. IRIOHE . BRI, BERFAFCHETIAERES L. 7 [6.4]
BRIESIELAEEEYE, T B SAARRIT M R T .

1912 11 ARBARKIEZ G, Jik BN E/RIRBIBHRREMR, FEIHR, Mg
PRIEE T ZHTH CIERIE. AL BEE) o M 1913 3] 1914 F, BURBMIBURFINLE:,
JUF-5t 2 AE B0 AR S 1T /N

R 1913 4F 12 A 23 H (RERMEER) Bid)E, HRERNRITRKWRESSENESD
Pl CBRABRHRAEX R BT TR 1R S iR BRBR T 7 % ) ST ikiE — 7
. ” [6.5]

4 BREVLAFRREFRRITR-ERZE, FFTHRTERDERERES. £
BREFH EAKKROSZIMRRBOAHRSES ENERBHAY) . “fb (SHD M 4
AR B RITREEFE RN MR s &R S ERMAAARITR, At
. RE. IRMAMAMIER 8T, IRAAHE L. BEL K, BEH. SR, F F. Z&5%, 7
BATAGER . BRI CARBMARE. 28 . SRR & AR KR RAT MBI XK
Br. ” [6.6]

1917 £ BURBBRILFHHLA T LZN “IHE” (The Inquiry) HIPEFRMATTIAREK FF
HEIFIE R, 191945 A 30 H, BMER FHMVI/RESBEEEEEN—XKER
BAET MW, ShEAE “RWE” MM RMEREFERESW  (The Round Table)
RIER, SO A REMEEME RS TR . 6 H5 H, X
ANBRAS, BRERELCRAZBASE, Z—hRITIHEER. 6 H17H,
VERNBENEALA KBRS T “HrES%SPp4LE” ( Institute of International
Affairs) , 192147 A 21 H, &k “BRFELSH &7 dHN “ IIXhs”
(Council on Foreign Affairs) , “H&E” Kk RA. SMEEMSKEERERMS
H5ESIEBRAER 270 BBUFABITHRABIMA TS, RRERBRITHIRSFE, —
M TFiEHEEHSMNERBIARAR HLEET .

A PR 2 BUR BT T KB B R, mURREE T S GGERIE. AL: &
BE) , HHRZBER. BHAHEEN “@MEMEE " HRPHERRELNE R,
LPBLERGEE, FHLZ A B EATERNES.



AR LA B BN R BB .

“FERK—BEE, R—EINARDHEE OB TR ERMINEG, REREZ .
SKRREOLAIIF IR . MRS HARKE, MBI #ey , RSN EK T
B8 T A SR R a R . 7 [6.7]

R KA T, BATERNEE. A& SEZ IR SR, I haina,
ffE 1950 4 2 A 17 HS WM R RZ RS Bl “BRAIOINZEL—A HABUT,
TAMRBTERE . —HHELXMABRRRELLHE (PR KRS (R
JI8) fERRK=4. ”  [6. 8]

2 FFRIaIR 1950 £F 12 A 9 H—RAigied: “ G50 harliaxta<RAH
EZHEBARBZHREWS . ATAME. i, HEERNOMSBTEL 'k
I\ — S B A T AN B X 5 [ S PPl 5 5 3 B B TE 2% » AT I %5 B AR AT TR
F, W LEWGHE E—REFDERTRRRE —REFUREELK M Z. 7 [6.9]

1971 £, BESHZMEIARNEZLE. Phis (John Rarick) XAFPFHMIE: “IX the
B TR —ANFBIN, B2 TERAKILEXABEES A B SR, EEEERT
MBEWIKIRE, &R, Wk, FT. FH. AFMRRMEERIEE KKZWH.
F—A RO TR AR TS E ZBEM B H S T BUT A REEZ T #e
Ghtha) « B BENTEFE TSR EE S —RERE ARFmERaE
W, BRAEW KA & R RATES TG L RIFE S NGERHTI. S
—MRERAN. EMUEBURF KR E R R EFEER T M Rk A L T
KISy, R BB ARV T EAE BNy, RICHFE ER B E AR
AN A BURF 4. 7 [6.10]

bt TtharEEBREAELNTKEM . B RIHARKRLK, BT 3 AHI5, JL
FHHBRGENRR DS SR JLTHER, PIERBNE, TBUFRIEBERZ P LAgE
BRFF—B RSN RRAER TBURFIL A EERM. A 1921 F LK,
HRZBHMBE KA B BT, LARSBUR DA B 5K 2 2R 2 A8 2 i
EWE, BRILZS, SHEEFET 1 4 MEEMW (1 9 4 9FLREHTHH
ESSWAL , 1 1AEPERK, M9 RERFBRK.

MM AERE, IHESHEEERBEIN “P RER” . “—BITHEHIZLO
B 5 s 2 E BUR TR @ BUR G, AN h & PR K AR RV FF 4R R I5 5,
AT SRR R R A, RINSR FBURR 7. ABA BB L, £
REMZ MR ERL. ” [6.11]

FIHERPKNES LR (EEVE) , AEEAHEITHREALIITHHRTE, B
BHR RSB, JLPFLRHISN T R R G BORTEHEANBUT, BEEEBUFKIE
WA .



SIZHHIRER 3 6 0 0 824K, HEADHRREAR, BFERFERELN TR
T, RARINSRE, REBINE R, TR, MAKNKEHR, TREFENEE,
EINRRPEIRE. KEANART REBUARER “REZL” .

EXREEREA “EiR TR M, 19 8 TEMITHESMEFIEE, BLiX26 2
ZUEENERERERLS R, XEAMUE “FiE” BUFKRISNMIBUR, ERE “HiE”
XEHE. ST BURIER T CBS. ABC. NBC. PBS ZEEIIM4E .

FEARETTH: SRR ER T (ALY « CERPERY « (RRETHRD |
(BEWFHKERD « (EREFERER) « BEUER) FXMR.

FERGIUR, TSR RERE: (A o (ME) « (EFE) « (&) « (A
) (REATD o GREATD o (AT o GREFESHARE) o (G
B « (BEAHD) . CRAFEATD FERRE.

FE IR, SN th e i RIS HIE: WKL . VESRET TS MRl h . BT . &
IREBRANKHRAF . [6.12]

£ ESWREEE. £49 (William Jenner) W yiit: “4ARK7E3E EH [q) J0Ek 118 B m] BA
TEEEN, B, BEMARBEWTABIEEAN. NRH LE, BIMNF—IRIEZT
B, H2, £ BIBNMBUEREZY, BF—MB1, ERFEE BRI B
WM, MATAKAERMKEECESN T, BEEMIT—d. 7

KER A SRS REN CENERESILMPSEHT R, T EEEEZE SRR
/NETF R

2. HPMEERIT: PREITRIRIT
ZFEMBRMERBZE. LRBELH: “BRTNaEsLBEIAERN®E. 7

FIfE, HARTKGE, BXthRrEsEtFraz.

Rg EFrEERAT R BRI B RS E R RITAR, BeNZBRFERHE, L
FABARITER, FHERFNERRA TR AL,

B T8 AM 10 A, B5H 10 KRB, LUK 5 — AR e 2 28 ppdk N 1K
FE L EER, REHAEHEILHREE (Buler Hotel) . RS MR A Lk
ME . RIGH, BEMERKEHEN. ZHILPANFAST HCHHAAZNWER L
SHBETEEAES BB, 300 2 AME €A MAIRENFNL. B i, B, F£.



. T MBARA TN EERS, RREESIKETBEETHEN, SHH
K12 FHEIRHR, BERY . kit dt .

e BIARXNERZEFMEING KRG, RERLERESEEFHAR. FIHE.
MNP RAAT KA BRI ANTEFERIRRE . T ZARIT. AR 17,
Bt [ ZARAT AR E P RAERAT RIS XAHUAHE 400 (LRTTHIBLE, & BEBUN ST
7, NS THFRINCHES R 10600 HE, RASWHERMNRTX BEE, NHE
FHEHTH R A BT ASE & SO RAT B2 IT4 . 8 KRS <K B 19 B ZE TR
R T E K5 miEs).

EFE HARAT B AT R R TER, SENERH, =8NR
HIBT KRS, BIEERAERKKIERT, WALISIHIRMBANR . KENREER
—AFERET, NEXTHIANSh “BERAKR” KB RMEM. WERTHEX
BEE LR E NS, EE. &EME L =AE KSR IR E.

FEREHTHHENF O, Bt EVSE TRERERS T ER T RBITHINGSE, Eire
RT3 B 08 VT LAS B RoRFE R T IO BB b 18 N3 55 T AN 1) Mt b B8 B 3% T Tl
Y LRVEIASTRAL 51 o 57— R KB 238 5 7 U LF il R 7K 7E HEL 1 _E AT P RARAT ]
Kz ekt

[ B ERATFE S AT 55 18] LB AR U, BRI B R B DRk 38 38 5 A & X
HREAT KA AR B3R, RS P E R ERT ORI TR REE, NHE
X RARAT IR IR B AR 2L 55 MR AT 45 [ il SERAT KA SFAE i E RO =
423 e ?

ERRA A WEXS.

E FeiESEARAT RO T 1930 5, G HIR &% IEACFE R ™ BRI, 10 R B4R AT X
MBI IR B — N SREERIBORIR, B — A RIBITHIRAT . 1RYE 1930 £
F W, E RIS B RS T B BUF , TC1R A S BURIF I 1158 42 56 T 16 - B BURF 408K
EREZEE P REITHAR, FE—BXHETREN #H. SRS ~ER
IBABIH T 30 A1 40 SEAR, WP 1 RIBITH AT B SR HE S E A B EREHE
AT, AN, ShhERSAAMESREEEESH BREERITRIETEHE.

BT RIR SR E R IEE KRR « Yii%F (Hjalmar Schacht) , BURIXANUDH 5 HE
T 19 2 7TEEALSKEAE AT RIS ZRATHE IR EER 1 9 2 9FM
BT R B . MAE 1930 SEITERIBREGIRME M. T Bt M ERREERATH B At 2184t
— AN E P RARAT RO T —HME R R SRS IR LB BRI T 6 . KR b, SR
TR KSR, SE S E O E R RIT K ERELEXANTE AR EERERA T X
BRI RE, DA OIS EDR R R e B K — s



FEEN SREERZ G, KRHSKE SR RITE T LENES, Sk ryet
F, BREEE. Rheml S REaRehEREERITSER.

EH BEERITHNERESERZHATRI T RITRAT4 M, EEMEDH. £2&5 LR
(Thomas McKittrick) H4uBEEE T FEHT 1. G. Farben MEAYI# 2. JE R
(Hermann Shmitz) , fEEHRITREG. wir. P EEE, EEWESTHRK £. 57
(Walther Funk) FI3£K/R. /R (Emil Pauhl) —E&EHMAEERE, FEHFHE ZEFRE
YR ERAN.

1938 F 3 A, HEFEHRMAG, KREVRH THBANES, X BEEHERERE
TR B o A B RN B K BT S 3R & — A BE E bE HARAT e EZ .
MEEENEFLLERERITWESS Bihiex—E. H, RENESEEE
5 P AT DA BIZER ZRAT, 4R 7 4 %38 (R SO AR AT 17 JeAs ZRITRBUX B3
&, FRZRTHERSZEAT, SHURESPIER ARES T KAL) .

LE B —REE IR EREHR, LR5E TERRRE. REVBEKTH. &5
FEAEEMBEKY 8. ARITHEREER, AR RIEE. FREMEKESHR
KR, SRERKEZERE, BEWE. R, KAERTIE®R B TIAF (Inperial
Chemical Industries) HIKMEZR, MiZARIFIYELEEK 1. G. Farben ZZEVIHIRIL
TKEE

5% E W BT IR 2 H PR RAT R EROLHIR R (Cochran) RIXAFHAE E Frid HRAT
O X 3 2 A R AR

“B ZRN[RATERKEN. KEHTRBITXBURACEZFE, REXPERR
—F& N R 1R R AE I ZE o AT A 38 N2 B A AR L 3, KB
S P AR B A R EHE, WRAK B R R E, A — REFRRE,
RFEA B AT R A Ba R F Ak, 7 [6.13]

JE RFERZRAT R ANRE W H ST KL, MR, BREEARE
HIRfE, REXYMARMBEAETIRE. SR, BTERRERITHEAE, WX 8
SRR E A FEERERITHK E LSS AT T o AMIASARARAER
H o PHMFFE 1930 SERLRE B vE WIS K @R B R SCRFMEEARR K M-

1940 4E, EE AFHET (Thomas H. McKittrick) #EMAERGEESHITHE &,
fhEENEFIA RS, WARERASER, KREE. MENRKAE, SHREXRE
U1, St E#T S KRS . M EEEAAY BIAEMRAEE R TR
FEITEMELSW, WHe—BEESHEEFARFRE, BN N ka7 .



1941 £ 5 A 27 H, REEFWH/R EWEHMKESHMIZERZT, AREEEREKX
R H, HARAE R B BUF MAREH T K E RS ERIT MR R . AESRIERSE
BWRAIEK, FRZBRITHE B EREREERITHOES. L%k, KE. REMNE
[ B ARAT HLA S A AT THE B3 L RISEEE B AER B RAT W EFE 2 B R KT oR V1),
A ERRR —EHRF SLHRFER.

19422 A5 H, HAEMEBHREZE 21MH, RECEEMEANELS, AEN
RAEE T REATME AN BT AR bR E A ZEE R EEERREERITHEERE
ERFGHR, MRERAETIR S B FRiE S RAT ORRFIL S5 RAE

o EHIHE—EXTR 2T 5 ERRERITRIANE AR RRGIEESE, LRk
MBEA AN UE, WBERER: X MNEREEREERATIE S MR
XL AR T & HBUNZ B K. VI 5 ZRAT KRR S RATRRER
o ” FEMEERHEIREFRF L, EEKXZENEMRILFLAERRE Ay
PRI, JeE M BOERAN™ 5 & BRAT K Z FE I, b ARNGEAR “fiik” SeE A%
HREK CAESE” o HER, £ 1944 FANBLARI T HERE THEFERTLARE
AR, FEEKTT XAFELE NAESE

1943 FHFR, ZEER “APMANLE” ERTELREZH. REMEARZ B
ANRNARKEIZE, BABUFIIRE TSR, HFOBMRNMHERERE
PUERITEEERT Y, ReLhBHAERRIGRERIRE. 4 H, k2l
AL 5 REAE S RIEATRER, AR5 T RS B 37 R A2 278 | o A bR 1 4 [ P SRARAT BG
B AEENE R SRIF IR E R RS,

1943 £ 3 A 26 H, MMNARIX RNH. IREH (Jerry Voorhis) FEARWBEIRIAER Fr
FHERTHRSE, AERAR “—ASE A R b0 E R RS R RAT B3R
B” . REESHY BB XN BHTHE.

BT 1944 1A, 55— “WE” BARNRAE. ZEHERR: “9RRBUFH 8500
TiEn L EE A AR RERIT . REBEFREMEET R, MRIEZERSERANE—
HAMAER. ” [6.14]

EEEEN! ! ! AI—EAREENH B LR NS KR T REEE “Par”,
T EAESS /DRI, SRR TR, FHERMEARREEP L, b g kB . Ht
] 7 T B s HEARATAL T o 1, ERERIIRE s E BRI MRAT R s E R4t 5
BT DU A iR T R K — L,

1944 47 A 20 H, ZEfFEWMHAAR S L, EEREPREERITIEATE2 T £ .
LB AR (Harry Dexter White) IXPAALR W iHIME BRI EHREHBRITE K+



HIFF R RTSEAT 0, TTIRHER G STRPRFRIZIRAT, EAMTHISERRAKRE T 2L, HIE
W T SR B B K KM 5 118, RERehE E FRSEMR I ki)
HIPVE G &), Tk, AR BeFA ) OBt A o E Brig SARAT Y % 4k 4k
REFIZ/E BRI B fr B8 M-S A LM FRITRGL, IUBHR NMBE—DiriEe
. AERINEEHAR T ERBHEFBERTIERBIE RN, JUBHNE—P &
WZRAT N ZKH, ERXHARNIBRER. Zemll Bi B .

HERHBHEE B CHFEE, LRERT —PRERRANRISLN, KUUTERR
2 i, PLBHCREREMU T —HEREEHIE, EREREERITREEEE,

B RSN E, EEREARES AR TR EREERITRIRL. 25
X —YER, ZEFEFOLEEESMAMLEMBARSR, RARFERERKR §
HRATTRAMRKIIER, ERMMRRNRrEREERTHIKE RAEATT. FLEE
% B A 1930 £EZIBLLER 76 4o AR [ AR BURN A FFid .

RAGFEREIEWIERF PP ST, Ml & ZE R RATROIMRE, MG RBE %
FEBAE A 4 KT 2 UURAT B B30 T E RS S RIT B B .

e, EFREERITRESIRE MR . ERH— MR “BMRISH” BANEA
RBATRAR, HPHREKME. HEEZKRT. ERSEHRRIT. BRMERIT. AAR
1TV T ZRATRES], EESITMHEEERK S REBITHRHREZ OB T 25

“B DRI RERKES R ZIES EBURF B R AR B R 5T TR S
B £ K BATARBEDT RIT, BEARBUFES] BEEBIBRIT L MEG LR AT
—HBITRER, EMNRRFRHEERRK LW EANBIFITHEE, BB /RE
EANBRBUTZHR BB RS, TR E CRBMKREFERE . KB
BB —ERFRHIL, ERER M BRK LA EMESEELEER. BT
RATAEHE R EOIERRBUFES, EERNBSEMNRUZMBUT AR 5%, 1979 FEUFE
ZEIERHEARRIT RN T . B4k (Paolo Baffi) , ZEEFMRITFERMNMESZ
T, BUFEIBZRM. HARRITHELBOVRIR, (B7E 80 FAAH AL =1k i B2
J&, KEAX HAF RBATHRTHEOERRIERM &, HARTZUN 3R T BUF
HIEH . T ZIRITHBUFERMRE, EK S8 EFRERKAAY, Friltgi
ez OSSR, IRREREERITHEERX #FEET, EWEREBUTIMRME, %
PRHEERTER D Z St

3. Hir g TERESHSN (OMF) 5it 74817

“fiy 1YL IMF FEE IR, MATSU IMF ARAY EEHrEiBh BN E RS E
FHIFERE . A4 IMF FRERMFRMARER . MA1E&3H IMF RE5% T’
ZEMAEENEL - F (BFRE) SBBUARESR, MESTBHUIZFEER. b
IS . A 1996 ZEF] (2000 ££) 9 AR ARITHRERELTF %K, &h 7T ¥



ML RETEREFETEN (EMHERXR. NEMEDHeREI) . &%
HR H B T IMF A58 B U BRI IR FE LA B it BBR T . 7 [6. 15]

R FHRITE RS4RIl

B FRFIR (Joseph Stiglitz) EAHFBITHEE ST R, FEHFRITH IMF 1
2000 FFESR—ARR T X—E XX AR K E b5 SRy LA SRS, A4 EIHH
FHRATITKIRRZE R “mBIBIR” T . HSL, FHEIIFEAROARZIRR 5% e
XK HE B EK BT (Lawrence Summers) , T3EE W BERHA AR 1T 178K
> HAEHFRITITROELENA—ZEBT R, EEL LEHEHFRRITREE. FEE
B R KRR T REAWRRE, MmERANREREIE AR IEK,
M—EEshH “#E” ( Removal) Itk kZEFIFHHRA & -

WA FIR T 2001 FE2R IR DURGHF K, HFEATEEHEETHREBRANEFS
THA o

AR HERTF R R OET EACFAE, TR HAEMK “BUas” FRE, E
ZRN E AT R AL R FFEARGSE . XX R E PR R ) R
Y WA SRR ESAE KBS —FRRNEMZ b, BRMEEEHEEIINE, “HiE
AN X 2 () 7 1B R IX P 5K e BTG f A i o

B FRAMKRTEEAMAE R KRR, R, FEHFRATM IMF TERNRS
LU ITAENR, HpthEERETETHOANR, WANRMAIRITES FE
B “BIE” . $F52 b, WEEEM (Operation Level) bF&, IEMTIIE T4
FHENTER, SN ERERE R, S MERSEREI, BT REBE D)
KIZB], WRBARTI HE e, FEF “HE” , BHLRERL T, BMEMAH
I I AR BN T R S AR KB R R 458

RERRFROTHRRAZL ! AR MRESE2BVRENL, T L, TEERN
“BIEE” HMTEBOREHE (Policy Level) b. SBMHIRE, WEFAIHRER KALTHH
R RKMRRE -

ne P BER AN W, B2 5T (Jeffrey Sachs) , REFMEREMERT EFRY. IK/R%E.  TRIE
WITRIB#HLE. F T (Anno Ruding) , —FMHT “GREGIriE” . RIHE CRIXMF
G TR

“BFERBEIDIRI M BUA AR S BATFRE . BERE A RZRAHTT .
BAEE T — PR LGFR A, EERE 3 AR BRET. HBEHAGR
SEH. RINH=ABIrFIN SE B T B . BEKR—FEWLHFHIHES 5B
Eﬁc ”»



SRR “PeGyrik” KRR, REWBEN ERITRKESE LS T T LR
Ve SOHRE, FERESER “RI” T, WER “WREBITE" KILES.

FH| “IbiRER” AT AR MM EFRE £, —FMITEBMZE, RERERHME
FRRAT AR A S N &Rt “Fall” , HEMRTIE, AR TS . MR
WA “EAE” , BISR ZRAIRIETRRT) “FR” M TES, “Juikee”
RANFER— ST,

HSE, W= “PWRGiris” BBABEABE—INEIL, ZH “BORRE” LRAE . B
ARFETIAI RN K ERAE “RIEET”  EATREMENT .

£ MEPERE T W], X FE SR R8RS A K250 32 T i tH 5 58 h SAUHAL
E FRRAT KR R S AAL AR A =PRI, FHHETE 1933 FRR T £F4a£E
ARG, HES5RTHEELH IR (Gold Standard) #FE &R i (Gold
Exchange Standard) FTEXAR, TERLT RMREENFE—P. ZEE REWHH, 4E
KT E TR LER T AR S MAFTTARRERT —P, HETLER

(Dollar Exchange Standard) BUfR T &M &R ik, R&EKRMSETES,
EnEREHEY, RAEHETRBITARERTLEEE, RER—PHEFH TRTR
WML, B, ERESTHTHE =D,

IMF A FARATE R 2 E S prdas i,  IMF BRI ALSKIERTHT, h T By Ik R R,
KEWVEFR BT TAEESERE L, BIUARHEE 8 5 %L EA BRI 3,
MTIHETRT TREMBE (1 7 %8ER —2E5 RN MERFRIT, HTR%
E W BERHGET K, ESSEBASFHNFLT, RAROHFAT AR B8 5 %%
BRERHITTHE, DAMESRR “BR” o XpRIT “BURkH” MURRT “BfERE” =
Z AR RRIEZE

MBFWAERP BTN IBHEHEH—E “RFE” WS “FFRlRER”
(Special Drawing Rights) SRMFARRIH T I MHELE, “RERRITN” 2B 1
“Uh3FE” , URHSEEHTKEPHAAREE R RESLYER. X AXHE
E—TREEETR R, NARBEUEREM ‘4T KA “RE” . FRTE &, HK
WA FE S . XMRESTE 1969 FEE R ETERN RSBV “BRER
H”, BEMRKEREETSESEABRXANBERAER B i FEREERZ
JG, “BFRIIRER NHEFHEXE “—BF” KMiLEEY. £4, X—9U8H4 0
ERMABE RN “tHFHRH” WERERIEXKHT.

H 1971 FRWMEAMTILEEERITURR)E, IMF MHERRITHL L EalLmos
BET, AEEBFRITFMB A CANIRE T HH 2. “FBY” KEPERXHT “2
}zk\,f/t” o



FE I M RPUR 2R, fhER T KB MFARITM IMF KALE S KBS BN
T IMF EREBEZESEHNEFREE LI 111 TMELK, HPafiEs gEZ
DR BRKS B RS, 8RB HE. A |75 ZRELIRRAEGK
IR LI I FERR HARAT BNV R E BRSO ARITIK 7, BRE ST
CSRTTAEA B o 4 SRIK L 52 17 I BUVA AR AEIK L 46 4, AT AR I B R T 37 R AR ABL A
BRSGTR. MR E B RAT X B b [ 2R = 5 E KR
PR A DR B R H IR R, R D S B B To B O R SR AR A T T A

WA RER, A E A F— R EEM0A:

B —EZ: B, EHEMMEE ML o RBEESSAER B RS 5 iEE
AR, MATRAR] 10980 E, A BIHRTIRITIREKS B RS KK
R “RFEMBMINRBER T ” , IR R HLFEITHER! = 1995 F % L&
KEWEW AR EEBRT AT LR, “REVBEAAZERT, BFARMNTE
MAKLE. ROIDEPFRRETR —HRGHELE . RINAERBEIHFGAME. ~

BB RARIER—BHERSE, MRAR—AEERSE, JMhER DT EEREKE
AR T ERET T WL TR, EEBAERIBRN, EASFEK, RAMIESUX
A5t A0k FARAT AN G W BRI L5 A AR A RS

% ZEZ: BAWE K. NER L, BAREHEABRERAR B HIBRAFRH
A] 2 TN SRR R B SR AN SR G2, BARBHBAKEY FHr=, B
FICTH . ERVRIEZ b, BAREAHMRH, SR, SEsARRL “RdR”
FIEHLE A B ARk, ZRERNINCHESESEILRERLANMTZ Wt #%F. IMF
HFERBERAMEREEHEBRE, BAREEE 30%. 50%. 80%HFEREE, XERKF]
BRASTIERS R IME, B3R TR ee ), | FHEALSERBERME.

FB=RIZ: WHEN .. BFEAERZKEHR IMF FERX D HHE, IMF 3R & .
PWHAKMRRREE B E LA R RERY, RENGRTEETUESR, K&
KT RSB 830 . 1998 SEENJE T IMF HIJR T B AIRRL AN, BR T R
3. B METH TN EERSBHRES) . LML RETRBTINHE KR T
SIEEL. TX— VIR E PR RAT A EE LT T, RARTHARTE, X “wa3hd”
(Social Unrest) o XM “#a3h%” H—NEETFREM » BRERSEZKK
5 )LVYERFFRE, T T — A R FRER R B A B D3 = R E PR RAT R B L E K
Ho

HRERET AR E EEH B REBHL P EZ I FRATH IMF [IRBE, 48
R LR B A B i A Sk E I B Rk & B, R E R i ALE, BRREIRAA
B EFRRAT KO 2% B AEFORB TG R AR ZH B A w5k



CRENAEFARITA IMF HIRBIFORBOK RS, i A ok d R IR b B SR . IR
AE REKEEEER, HFRHR RN A SZ XN E .

HVURIZS: ZEIH s BlR G . ERXFRSELZT, B sFgor wio i B i
R 5 AR “HAIRG” o FFERAIRICEST “RiRF=al” s E, DOXHR
)RR R RSATTE T B IZ) BrAr= i i g, TR T “Ra
ANREARBIE, ] (@GR AR RAEAEFANRKIZFEE"

TR FIRE R, IMF. HFARITH WI0 #HE AWM A R TS . IMF X
R EIF 2 A B2 T B /7 WI0. [6. 16]

2004 FEH AR (ZEHFRIZRBHY (Confessions of an Economic Hit Man) JUM 5E
B B R R A R O 0 B T R R B IE .

Z BHEELNE. A4 (John Perkins) LAHCHIZESEN, BRMARMMHL T
I B ARAT 500 e R B R AT A BT R A R AR R . FEA B ZEN, fFET
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&1 TR T - HRAKRETE O LTI R i A S ARAEST KRR T
WEKIES, BRZEN LT BT A EMRER T BRI S . BRAFRKBE
— kMR

B KX —AT 0 B AR T B B RAT SR



1963 fF 4 A, REMEEFER. D TEESES L. “KEMRRSHERE, AL
BAEXREBMAREFTMEH AR REFAEBIEARASTERN 80 5 MRS+
A RERIE R TR, BARNFARXMUA. 7 [7.10]

B, JERTSRAWAM RN ERNES, BIEFITARFRRIRDE, B
WA RAEFHE, RERABHANE, FESFELANAN, TURERERED
Wptemufs, MMfRE TREBFEZRRITHTRAE, RENZIEE 1966 4F.

el 5 FRIRAT R S 37 Ml R Rt BRI BT T AL, BEANRABR R E R E RGBT
RERBREREERTRITN. —BEAREFITMAEMN, FREMATUSHEE
WAEFMRFE— PSR MR AREEEMKNLE, WK “ARs” KRITE,
“HIRZE” FLEREEE.

FIFRET, 1963 4F 6 H 4 HiEBHEM 11110 B REA A TR 0T “EB4E25"
FIFIE R

WERRE, ERRITRBRARE L T FRBKHE. IMEZIERAERESH LT
HERME 1964 FRAKIETRAERE, MRABTEEBEFLELR, RERKRATLER
o

BRI ek T ME—HIEE

HEFRRIT X P ERRLS AL RIS e R 5 RAE WL EGRESSA IR 36 Jm B4t
i, AR E R RAT A AT A, A RERAEEESFOX A “HIF” .

1964 £ 3 A, Awgit EGREAA, BTLMBEELE “ARE” 5P HRK AR,

MIMTESE ERERT “BRZE” KIRIT. MBERSOTREL 1. 29 RITASCHER, HITLF
KEPEARMESE, DREEH AR, TEARAEPRNAE™ 3 S, BiikaRAtN
2 bt

REE, AWBNAE 1965 F 6 A TMBERMAR, #H—PRE o RAam miET 1
Az, flid:  “RARLEXS RIS B, XA CRBEIR MR A EmBAIEE
HIMSE Ty RN, HHRMA T S FRFmERKTAL AR, ~ [7.11]
HREHR 1966 5F 6 H 7 HRX—RIWEYLINIMFEINGE:  “@scast! ERRAE LK
MK S, FEFRFERIBUT 30 ZERPBERPKBOK T ELBBZSMBHET . 1E
BRovtnst, sERRMNQE M EEMERTEHRT. 7 [7.12]

KBS H CthA&IN, BERTRIM. “BEE” ESITHIESE ST R 3%E 4%, DUELE
FLBrERE “FER” TRAE LK.

21967 FR R, MBEEAKR “WE” WARAH#MET .
KRB MR A THEARBTHLRT .

4. “|EHBFESE” (Gold Pool)



FERFRERA L MU BT, EFRMRITZCRIT “SiRa4” KR rs. SlA
WO EZRRET B 60 FAH0, HF_ERFIHEAL KL EZEEMH B RIENE
M, ANRELMARGET “WERAR” RR—ARIMFAR, Prig @ ma & m#Ra R,

H EREEN S 2R AR L . FEARKIX 5000 ERHESEZERT, TftarR, T
waEx, Ltam®, wERfamk HeEit AANRMERHRSE B,
IXAMARIRRE B R, RARIUBISE N VRSN “ eI RNBHE” sae b
K. EERRITRANERERE, AERAREEN SR, NARLEE, HEeERHE K.
R R SeAR AR “BUR SR, BT RERE, B AR
RSN EORBIMRG KA, DIRERERXY KikL.

BT3Bk B 30 FACDURARMARTE B K BUR R BB M RAT B E, B8
RAMABRA RERE MRS, L@kt BT ERNME. £XEEN, H
T OB 47 B TR AE B R4, EEERR L, AR — MEXS R HI A R AT I BER K L)
e, MITATEIERS, BINERESEE EHIEMEK .

WS RALI AR B R AH /G E PRARAT R RE W L WAL, MR BN K. A T L BE/REK
PR ERAT TRBCOVRAIZE B “ BERAR” WM.

1961 11 A, &d%E£hR, BERFRRITRER— “E8H” Bkl HEER 7 K
WEBEEFREILT “BEEPEE” , ENEEMEEERBETINESENE. % &
SHSIMER T REITEG T, BPH 2127000 FETHRZENES, HPEEEIG
KEM, MFAHE—F, BEEEFLFRE € et HEkEkR, hz B%E %
BA—E, FLUABRESIOKRTEE, & 3000 HETT, HEZEE 2500 5, B4,
FIET 5220 1000 7. HERZBITERATER, £ AEACNEETRIESE,
WG A RFIH BN RATIZ GBI HE . [7.13]

“WEHEES” NEEBRENREIEE 35. 20 KT, FUWJED, SRR
YRR — . 35. 20 KITHKIM S HEIE T N AR Rz .

A2 5% RBITHESMNE BT LWL RE, BARMNEIE HEKEE
=HEEXEE, KECRIEEEMATRRIEIT, HHE R 5 H RAET 0RE R
HIBUR .

BT B “ReLBEe” NARELSNYARREMIE, 5EERKEREERITHE
GMFE RN, AMEEFEMBEILR, —KEF SRR EMHNER O
SRR, BRI EEAR DR AN DK BUR SE M BT 5 —#F, BB RAT KA K D Sk
WA SiEReRARSEEERNART .

EHeHhE &7 TREENRYIJLER, KREL, EE2435%E8 e
S HEEF KE IR 1963 FRRW™EH, AMARERSHSREORE, 7
BETE 1963 Fh /5 — AN FERILHERAM 412 7000 HERTHFNES, Kig@Ed “#
SHBES” NEBHEFK, £21 AV, “BeLihhEe” NEEH AHERKE
13 2378, HEERRITHRILEABMAEE B CFES. (7. 14]

B, MERF KA SBERRKE NI TN E, HK ZERETRMR
R T “ReLBES” NERMATIFRE. EEHIRERFHOE, RLBE “&



SHBES” , MUk, EEBIFINEEFHRREEHE KWL TuHR
&, M 1962 2] 1966 4, EEMMRERAE T+ ¥ T Ik 30 L3RI EH IR EAR M
o

B 1967 F 11 AR, “HETBEEL” BHEBKRT 102EupIEE, £IL 900 M.
B A4 35 0 E A FE tH A YE R A A O ENLZ s

AWBRALTIAERT, BB AT,

FEAMBE AR IH —HERTHXEAKES, MIIREHEEER N E
B, BRBKEAWER, SHEM R AP hERRTHeME, Al
E—#E g, FHENHeERS, CRBASRTHWHSAWE T, —IKIEHE
WHENRTTHER HE, EREFNRTHE L. AMBERZ T RMEFRE
MR, KB 2R M AHIT LT XS iR R . LT SRR
BRHEETME ZRAT AL RIKAERAT, HEZLFHHENEWFENE B
FREIBI . IRIRIH, Jerg ZMRTMALRBRMERTHRTFEEN SRS, &
R ERREEMN, KBEMiT23 52TUT, BHEDBEAZTRS, 3
BRAHTMANRIERL, BRERMENWERS. FURITEEEEIXOAS
ZJG, BUMEMEH KBRS, AAMAANEBITHSERIEE. XLER—
RRFCEEHI TR o

FE1 9 6 SFEFEHHJNEIZH, SR ERIT. iLL45B 8 RZMPrE A%
BRI, WHEMBIR T REer e, 218, RKEREEIHKL9 3 0 0 iz
. BERANPE - SHRNARBEE, PANEMAHERIELLAEE. [7.15]

1968 £ 3 B, “H&E&HBESE” SRNBHRKIL%.
3 H9H, REERBEBE (Rostow) LMK LA SRTXEEIH:

K K (BREHFBIED KNS RE: —BURIHEE ST KRNI HETHEN. ZHAM
mOREF ‘HEeELBES B, ERMMTICHMBERM T AR HE, RAEKET 35
KIFEfe PRI A BATRAARAKH ‘BeHMES" . KEWBELBIREL,
AmwAMsE ‘weEhES WEXERMNEE, hiks IMF(ERR TEeA
2) AraEIR LA ATIAHIRATTLHTE 30 RZ XA 4T WH —ANE R RVE TR
1730,

Ve TR, AR TR AT AKROR . AR EIE R 2 (R
SERUT) U, BT TLABEE L T R BGH A A

3A12H, EA—HEEXT, PHHEIE:
ISE W et



EXFHR. BT (Bill Martin, EBEER, NISMBREZERSTD) HEMEZDTIL
=¥,

L S THEEMERRNL, KEMGZATRERAZMEE (R RemBhE
€ ) o EEARBAR. BAF. RN RS

2. MUERRT HMY, KRFBIN 5 LR T I LA 5 5 AR TTRIRESE
EHgE . (UHIMEETHEERRERKRE, XEige Rt LRI E)D

3. BKNABIRBIBAVRS IR IET ARG, IS AR BN K
MeBEETY, R EMITHN.

4. FEXPELT, WBGHR. EEE. RKBAE. MBEELFBRAITT —#R
kERB—BRMNEMKH HEOLUESE B, SELSHAHAE.

5.  RAVEAMEAREY (MBEEK) FERKIMAR R BRINSESKEH
B 5 HE L.

BBV, BATE EAH BRI ZBSRAERIT T -
SH14H, EEENA L, FHfiE—PmRE:
385 B0 VR 2 B30 I K g A — 3K

L ERBRNEREFETERT, FEFRRETEHE.
2. BATRANARFBEAERTAT I “HEOLHES” 5K

3. BAVEITHE: HEEEHRRHN, RGEMMTRENHER, WEHET
KA (SDR’ s)

4. FERLPFHE, BATEXE T RATRITTHAE LR k.



5. WIRABEXBAEMHIL, BATEHILE TR A S, BOENmL. K
JRATTRBR.

6. RORF AT REAE I R TS AE— B TR Y B AN TR EL, (EUX R ME—Reia e H A
KEZ—MRKET RN L. BAI—BOVE RSN Lk 2 RERKER .

I P A LB R e R & . (7. 16]

TR A B HEEHRIAT “HE&EHBEES” Br-fmiz. 19683 A 17T H, “H
EHBEE” HRIZTRIITRKET . RBFHEETHNFEEBERH TEEHNED,

SRR S RSB IMR RN, SRR EoihmIl T REER2R, 1968 4 1 A
30 H#krg iy BAXS Fa ik 30 N A S RIN RS KRR, EE 5T TN
—EEE M, WL E R B0, XREBERAGEEE T BUE_ LR
A, HENEHARRENDRIGERRANE, HFHEFT HOE RKERBAER
Tk, MEFENERETRT B, EREMFBKDIZT, HEAGTBE. mR
KEXNMLERZE T Wi MBS Kbk E A AT KR 2, B AR R AT AE
SHEMAGN (7. 17] 0 iEEFRIEBARERE, AT IHE—Kila. K
HBBEL KD LB, CEMAMIERT BB &SRS

R ESTIHHBI, iERERRFEENBA T 280, BFeAfRTALE
ZRIER SR ERIRT=AE T WAF 8. EXTHNAEDLRILAOSHRE T, &
RSB T

T &, ZFERNFEERRRITHRERAEL. 1968 F 2 A 27 H Il (Walter
Cronkite) “TiE” EEKSRW. EREHBEN “HERTOLEFILTRIVREW
BIWFER? WREERAREETE, EEARNMZESEZEEE HRHBRITR.”
CRHARAETIY 3 B 15 Hifh, “1968 FEMfFRXENRIER, EMmEkE, SEZRE
WAFFKRE, BEARE GEE) X—HMABNIT BEANT. ” XK, BRESA
RS W AR HESR, EABEFNRTFHREE: “BNERNALEELSRERT Kk
Gi? 7 SHEERENEA: “BRAE—AER BT, NE—Z8R1EF. 7

1968 £ 3 A 31 H, Am@EAmX b4 20 B LAIb# X I ERIEITE), MiERWAAH
IR KB ZE AR, HER “BRAEERE K BARMARBAREKHEN” X E A
BEF R ERE RS

R RS G R A TR B RIS B S K B IS BRI b R Rl “ R

5. BRI (Special Drawing Rights)

Bt MEFNERERERKITEN P HL B R SERIER T B HEN, NEAA
K SERE, RERRERAR, HBeERIFARFBRER, TWHKSETLE ¥
KA RSENHIARIE . RN AR S —H, BB kBAMR— 1 EZEH
PRETERRSTENENER. SEIREN, FENENMTERERN KNEEE



BBRHEAE, ARSI WERAR. £ “HEEHES” T “THR”
2J5, EFRRITEIMEEIBIE 40 FARRERLK “Kige” HEE, W2
EHA, BERE RREFM EA HREH .

EMZEEELETFEFMR. §RPrigH: “FR, BMERIIKAT — FHTTEILR
55 5< [ 18 T AR IRES KB 58 « R4 B S BN P RARAT 4 20 BC 21— Fhoie K 1 B o 2% 82
Mo ERATASIKBEZA, FFAHRFBLAPTHRE. X #F, ERERFHRK
BT T, REMRLEEEERRITMEK—/NES. 7 [7.18]

ERHRBTR T —IRE SR L, SR AP E R L L a2
KERE T KRS HIHER

WMEFRRKRY . IR /REHE KA SRR AR, ‘BRANETEHTE GFRTERIFA
THRD o 7 HRE AKX R R E LT RIRE —ADNEREA, FAERNZHNEE
AR SR TAME R ME— PRI ST e M E 4T & . 7. 19]

B2, HREHHRET W R ARKBUE R U & & BRE XK, Friismefingd
B MKTRERE, THRERRIA e “E” .

TR, BEH BB HHR:

BAR, B HRFBO S RFEREL5. 57 (John Law) 1% 74 74 LL AT
B FERAR —AEIFFIEEARSER R 28 B N FRE ST A
B EERER URIERBEEMN T . AR TER 5B R G7ER Z HE TELR
AT T A RERALE SFRT & [7.20]

EEZTF AR XN HKEE KSR T REHAA

IXAHHTHD SDR £ % B2 T R BEAE T 5 Bl R BCE & 3R i &Ry sRAME R Ak KA
SDR RIEE AR 7> T HIBER . EWIT TS EZEHBIN AR B ENRE—
Bk, BKEASHEMA E HR o [7.21]

1969 £ 3 A 18 H, REESHH T RBMERATHISTLLIPHA 25%H) 8 & S K 3
ZR, XATHVIN T ST RAT B R IR R

HEFEEBEREARNTT

B R, HERRITEOHRIGFARRRREREEMESLIL, JUBHT 4 0 FARLURFRIRFBCY
RKH) “HART” KMAEFHKEEST “T1” 7. A, EHFRITRINZSE K5
ML ERBAER, ZRERNER, BREEZA “HRBUF” 1 “RE7 Bam
WKL T, EE mESASMHFRITE X “ERE—RWEHRATH 4”7 BRN
LT, WRKFAIRFAE W AR T, RlbR. Rl EitREA L3R, 2
E IR ARA R AR M “SREFHRBEE" , SHFRRERAEA DMHA, REA
BRI HAARN, R AT, BERFIRKISRTER, ESHOILEITH TR,
MAAEELEET . ASMRREAETT RSB =T ER HREMLIREIRE X,
WM YRR N B3 T 5 T BEAI L, R RFBRZE T B RIER.



6. RERHEERMHEK

JETEAAANER fff BRANAE 25 BR AR 38 ST AU RSR VLI iR 12k, T 18 5% B BUR 20 {7 RH 4440
TooF T2 RBRARETREWRCIKE WL T BEERART, RESHR EETLTHRE
MNEEMEELE. AREESHERD, MEXEPRITRALED T RKLHIET,

KR 2150, R HRF R T X B IR i B 5 — BOi -

“19TL4E 8 H 10 H, —BHRATHR. LsrAaOMm i MERKERENRAZAT T —KAEE
Aifie, HEIRMEHE. RATF 3 K, RERRTEHTERT . =i EE
K, AT M,

T AVE—RINRE P RERAFRT R, REIE, B—RSCFRTHREMBSE, U
Prig i FRIER B RO B AE RS BANERT . KA NAREKEASBIREE 7
K, HLIBFEREREME. RXBIERAESNE, RY. KRTOANFER, A
RAERE SRR . BREZXAEHEFESANERMIIARKIN TR
ERSEREOL, ARFEE LV E. XEAERKIITER T, 2XeA1E, BAIFTE
W (M fahl, ARKRESEZLMN. IR 1933 FER MEEIRET, &
HrAg AT LAY BTk R

X, RE.RRTTHE R FE, WRBRGENIZEFM. REFBENEAEAE,
NABEEHKY, BMRAFRAE S HE D, 4820 36 Xu—RZrAMERENESE
BERERBXNT. 5RUE, BrufsxATEE®EA. 7 [7.22]

1971 5 8 A 15, R EMBETRET . KXECLLNBITRTEHEHEWHE FRA
W, XREREL L 9 3 3 FIHEXS S EE AN RBIKLIR, FRxTE RSB K.
JETERATE B RIE LR R A, 2P T E fr i LSl 7HE T el
YHIREL, 8 TRISRITTAIR “EH” BFRTTABREE. FER, #R BT
M “BplrT7 We? BAIE, HERTHATED, SNCHE B TAFTERKHEL, T
REWILFATLLBIEAT . FARB—ANERBNAA DK E R Her, RAEEHE
K REBATAFREA B THEYK “WE” HEREEEBFT .

BEESMETTHRE —LBCRTE 1971 £ 8 B 15 A ERMRENNZ )5, ikEFRIT
FRKBEHINZETRI T, KRAFE LUK, EHAR R BENETR,
XA AR LML R T RAE LM, IAE T ERENNT R,

PL BB N BRI T EAERN T HEX — B2 G, RRIFBTHERE NG
PP KA, 53 RAT SIABIZ T T HIBE O FTAR AR, B 2006 E AR, £E BRIBUT.
AT FFANRFEBCE FIE 44 FIZETG, WRIEHR 5% REF BhE, SFEMNEE
F BB 2 J7 2000 12357,

R R IXAE 57 55 CA B T RIERIE TR, M55 L TR, WRANRREKIA
&, SREERIAE, TR, BahFE7airitRsEMBAREE.

7. “ZBFRI%E” 5AmW3ETTHEN (The Recycling of Petrodollars)



1973 £ 10 A 6 H, BIWKPREFRK . R EANFOHN I R 0% AT K shiEB. R
AHEFFRITRAR, BTREXNLUEFINMEBER, 10 A 16 HPRMXAF B,
YRR A ANPTR R B R “AmEaS” , R EAR A ik 70%. thEE% 70 AL
Ja BT F AR R R T R IR B T o

ERVBAF BT AERMKESW L, P AR B RS e X E N FET & BiF,
b 32 1L A B R — S v W 35 B AR Rl AR 1B R B R M I P s e B A 4, o SE AT /A
2z, N ZENBRITRETEHEIER S, AR EREEEA 29 FLRK R K
ZHfENl. BAXETS R VEE RS, HB7E 10 B 17 BMATE R T Ik 5%8 A
WEEE, FFEFEE AR SR, BEEMIIKBUE B RS LISE.

10 A 19 H, R EREKRE SR LEFRAE 22 £ THESHE Bh. 10 A 20
H, AT MM AERERESEIRREEH DA Eiramssszik, N
1970 4E#Y 1. 39 E£m— IR M E] 1974 £ 8.32 Eju. BRAMBEZERFELT 5 M
B 1974 4E 3 AR, HE, XREHHRRKIES T T4t

[ B ARAT X 05 1 v R LR YA 4 B ) A H SR T AL SRR B SE

% ST, REPER “Omslz” KIS, AR HRTFLAR ZR A H H
o TEBEREGT ML AR PFE—DH ARKER, B-aH, it F
R, B AR, s, DRsERSGI A, EHGHODENIREE, WIFE
FH-MRZANAZEK. MRTRX—BRZE, RERPERE TRER 508
PaRAE, EMPBUASR, LEMNKNERERY, HFRUBORZER. FHFINE, Uik
FrEZREAFFE. KR, AMTHULMURITLESE, LA KREAMETH
KREEES, #REEAMEN, A sinRad REAAT, WRER. 5
v, EVRERE W EHN R ERAITAMENE, PR XSRS dk AR A it N
SO, WREFEND W HEERNEERAMEEE.

“EHTRIE” WE S ERIREDR EMOX TR R AR AT AR KR E L TR
KA “EREHER” MMESSERMESIE “RERKNER IRERXEBRRED R
LVrH ERFEFIR, WiRE, WHHKENTREMZRAF 5. 7

[7.23]

£ 23 —BEREBZE, MERRFET — PR, PIFEHARS K L8
AR EZERK, KET & RS RERSamRIt. H—75m, W &
TRENRR AR TE R 5 ) B 285 S 2K K P R P B SRR A i EAT VR AN T, 95 H A MRS R T
Mk, DAZRAS B B SR SE s A . BB B T — ANk “BrE N7 SRR TR,
MAEBERENT, A SR TTHANTT LURR SO 56 E i & 52 KL B S A B B 4%, 5%
WFIFEAS BT BOR B th /& AR R RIS E = . FETNLITTH,  AHSRITRESH T
M, N TR R A BT T, EOKHIAR w0 T Mk DOR ARV P SOt TR, e
MK AR AR TR, KRB, ZRAERESE, & EA K, AMEE, HiR
ARG, g, WERE, M5ZEENERKRSILAER.

EMERTRIP T B RETEH, —REEMEMREEEMEE, —REKIRSE
5% ¥ 4R, MAIN, Bechtel. Brown & Root. Halliburton. Stone & Webster Z£3£H
BRAFEIEAR R LA EE S THAR B BR T -



W82 T EZAIRT R, R PR AR BB B . SEE E R,
[ B Tk & R EMARN—UNESINE R, EaFEMERNERERSER. WX
—UIN AR TREERAR, EWEMANY. S, \RFITO0ERE
5ZHRHTH .

HE A B AR, AMUEERMSRITTA R R RE, EEIXE BT LR S
mEMEERE AT S L,

PRSI “OAAL” K DML SR BRI T A8 5, 28 B e B 50k
TR I HRE AR S T — A “BUREK” , RERX—EHRIBEATHREER.

A& AR R DS REREREEHE, EXFE—NRARIZT, ZEEgE
+F 1974 SR B|VD4F, BARmE T AMETR KRBT 4.

Ji B T SAALREY Z T O XURT B T B SR TR T 4R B T 0 X AN B P o

8. EMR: BOMEN KRN THITH T &AM EEHE

REEMFBEN, &AL CEBEEHER, BT hE&RMEROHER, HeH5K
MELEREFEMEKR, BRI EFRIT KEANEEAL KE 2 HE g AR
70 SEARHIHFLE LT, Bk &AM RS2 B RIT R Rm e m Tk,

1975 £1 H 1 H, ATHHABABREATR —MEEELRE, HWWAMINEKTET
50, EEBUFRERBRNEEARSET T KA 40 FRHREFERES. HEER Xt
& NSREUER AEBL R IME RN N RFMHERTF R, BRIEZMEWEIE 50%F 58 &1
{EBL (Value Added Tax) . KEANEFHEHRT 404FFE, BENE £ERLERT,
BN EWERNEBEAE, BEMBEAEE-ATENEREE, BRFRRITREATKEK
WA T —O5. UERKEBEEFERY. RAREDR PR BIT5R4%8. Riigd
T FERETN, ARFAHRE: “A8, ROESTHRMNFELK? 7

BRAHTES. BURTEAE CAt A ERE) —HP R T BRRITSITE RS SER:

“M 1975 FEITR, REE IMF WERRREKNEETHRT K HFAEETHHN
iEig. TEREMHEK B RAETHEEZZERNARERE T LESELT . I (EHHE
S KERE, BRREERTRTNIERELRHITTE. 7

S EFANthF O FRBEHINAEREZBIFE T REETRZ )G, BERXPAEW R )L
FERAEHAMERIRT. FEAEZEINN 25 RT—HAAREASK “NEME” .

1975 £ 8 A, ATH—DHBRESNZWA, KEMPT T ERES HKE e
BAFEEM, T IMF 3R eRFEIME 5000 i3 mREReN . HREAEMKK 1HRE,
FHE 1979 £ 9 AW EIT 430 Kou—# A, Wi A UlS 1971 S840 3 WA R AR 44 I Y
gt Bk T+ L.

KEWMBERT 1975 4F 1 AIFRE KWL EE, JFRM 30 JTEF HHZEEL NS 75
Tigxal, AREDIREE SR LA . A SV BES 1978 4F 11 A EAmZHIN 150 J7 %



TS ERN, TEMEADFRE. 319794610 H 16 H, EEMBEL TFHEANE
T, EfERAEECh ‘B Bk,

400 R TTHIE SR IN N S B R BR T SRI0 A 1933 £E DUR™ B B RAT K,
IO 2% R 5 T P HREE AL

B 21979 4F 11 AKK “BBIAREIL” BT HERN KM ER . REMHEER
PUR K JEREEMGE P RAERER R SES, X253 ASERHRE 70
JREH—2FE, mMRPHNEETUPES, AXFEXENEShIr I ZE. TR
HES R ML ESIHFERERARER . FRERRATRMERFT & EELHE,
PR EAHRE, WA TBEREIXNTS, eME/LNEHZ Astsk ET 850 <5—
£ ) H) 23 o

HETX—VIRREZWER B4, FHEMHERBRE SR A KR EZLT. 1981
F£1H, BEREEHEMERE S “BHE&EERE” (Gold Commission) HFFKE
EARM AT, HBEEEMN T EFRITRZEX, 198143 H30H, AEHEN
69 RE BBt — 2R RMEEKR BT+, FHEOE X 12K, EREAX
MU AN TR ZZ RN, BIFAER. 3R, MARZSHEHIREEREHXF
—FE, HABIAIFHEE 1,

w
L e
198143 H 30 H, HARER
EX—HRAMUITHATERESE, IR TIKESARMVPREAE. 198243 A, 17 A
HH “BEERRES” D15 W2 FMERE, TR TIKES A B, EMRESREE “N
Z2WMRE”

Mk, FREE —MXE SRS ERARZKT .



HI\E ANE AR BT TS

“BATGRESAER AR b, MUE—HERE. RENESFEERS LR —
KB NER, AW FES —RZG0EY. BIERRBH GETER) , BAT
R piik P g, 7 [8.1]

EEMNARAET 1997

AR BTASN, WEREEWTIEMT M AN, HERRESC U A . T T TR —F AN
R, WRMERRENT — B TRAT, S TR RERNRIGE AR T
Bto KERIAER, N2 ERRITRBEL T AOBREE . FTHT AR R B
22— E BB T ORATRUR IR . Al 1 R B3 S R ZE M e SR A B T R ATAL

AT BRI 508 T RAT X — SRR R R, ERRRATR A 7 0 SFAUE, KRBT —
RYNGHERRESRITE L. “BE” KETERES. M TESERSN TR RS
HE AR BB iR Lt “HiEhigid” , Hgl— iRz — 2R EH
OERIZ TR “EFBOF” o MR M B B RS HER.

WER, ERRITEE— “@HREHRMNnER” , MIAETEM—AEKMBUT,
R, TR E R BN . AATE— 2K P BB AR TTRE R ) B, B,
bR TR 2E ), BUATRERERY B 5Ro0, MmdlEHFAEEAN 1 9 2 9 £
KL EHl, DU™ERELRAEAIE & B BUORF B E 2 B ER . HiAT X EE A X
B -

THETERNEMAR, ZBLRAKNRMIINETZE. HHETF, RARSASHE
A, MRMAARE, HaFXE B8, EX—mE, EAREREEIRS AR
I JE R o AUATTAT BESRE B I S i AR RNAT o A B A B 1R KRAEEIE, B R HE -+ E
RIBR R PR, FEEK SUEMmIIR “FBT” , BB JLERNREERNH, X
519 8 5FF1 9 9 0 FHRHA. RIFMAITERETRT, K “ TR 1)
SMPIATE, TH BFNFELFNELD, BERNEARSTAN®EL. &E7
CABRREAT W P B D0 B, HX P EZTFET “HIEME” , SR —EFdES
HIBRAER) —25 .

AR, ZREALFFE B vHE, “REN” B—DDEREREMS. BEILTEZXA
IMER, FEARKEEAGERRITLE T .

1. 1973 SRR R R

H o5z, 19734 10 A 6 ABRAKBMNRFPREFHARBERK. FE 5 ARBUREH



BHESEES L, 84 EBRRITR. BE AR ERMPE RBESm T MA@ A
SRR E RS SCHERIS IO B4E. BT IERD R T DR AT #dt Bt (Zbigniew
Brzezinski) , RZFITRHIGRZMMEIRSITHE L, FENLEREN SRR TS
B

ERRITHRRHE T — MR AR, iEEFRw Y Lk 400%! [8. 2]

X —KERRRESILAB 8. —5E, BT amas Bz uEs, A
HTAS R 4 45, KBTS EMNRTHTREN, KERTRERSIEES B
XRTIME T EREBIEM . 75—, BTRIJLE “@FFRE” MRHaTE fsk
MEBIEKFEZERCOLT TEEERKRE, —ERmiEamk, RER $HoREER
R, XL BEVE R T PR ) B 50K O — R ISR A E RIS

WX RIE R R “Em TN o kBl R EAMEUR IS L 5,
S EFA TSR L BFIRBE R BN, 525 B0 S B K — 282 T3 74 77 SEAT A T
iz, AR — R, MEHARESEe B2 THMAERXS L. His
RN — AR LIRS, — T REAWMETERNISE, MU T,
BEFERA N, BIMPELRER EFEKNFESR. Wi ERYIIZM.

YW L EEBFRITRK AT, TUURBMhAIRAEEE “BINER" , B—KE
KEIEATHI SRR IARL 3 U LK EEBFR, A “—A=5" REFHRAL . B
FRRATH MRS “Had” KET.

AR B FE N B 24 PO AL PR RAT RS e B2 1 thiE, BANFEHRREEANHAT
Bl PRI B ERR, BERIENBRRBANER “WE” HEESS5PIT. BiEE.
B#s (William Engdahl) 7E (HZEEF) —HPREiIsH -

“HB ERFEMERRARERN (PRIX) BFR, GFEREBREIIBIRNMRE
B AR FHES TN PRUERS MR EEFRELN TRING AR
HBAT T HURTEERE 5 A HIBRLR . BB qA i i A B i o St SR B e 3R =,
T2 A% B - R E A R A R AE R R . 7 [8.3]

FEREFRAFRMBET, PIHFERB N EREBREERRMIEER, HAmTy
LREGFE, MTMTSEI “AmRITETR”  RIEEFRI IR, 21975 F, KR
MHKMAZRRAETE TAMEE. ARERRHR G T TFEENT “AMEAL” K
iAo

AR FET I 5 S G5 E N S Tu R SRRk, & TESRITE R LEFIREE
A E:



M 1949 42| 1970 FHF AWMU —EHIBELE 1.9 EL—HM. M 1970 43| 1973 4F,

WM ZES EFR 3 Em—Hb. 19734F 10 H 16 HERFBEBEAA, B I mmiEE
T0%%) 5. 11 £u—Hh. 1974 1 A 1 H, WX ik T —4F%, ) 11.65 %756, M 1973
FEHREMAEESWNZ BN R 1974 F 1 B, AHMERR LK TIT 400%.

1974 £, ANEABLE B TER i G 1 B Lk 5% B W BOHR [ BR s i in s 77, Ak [0
BN —ZAMEABKNE RESSRPTEE: “RITFKEZINENEZIAHE, WmiRAH
“RMSETTEIR SRS R, KRB HIRE. 7

FEBE 5 TR B A AR, R T 705 & E RIE AL BB S AR, N RAEE B RIRSE
. EANERRZLHERROERTER, BHRERE.

“FMARE 400%H0 RIS T LUA A EERIRNATFIER TR E. KEHRZA
WRIRNETTE, KRR T WP RORAIAE LUSOAT T 400%HT2E D e AT, A3
AR MV A5 FH B9 AR 7 SR RO A 558 B AR AS BT

1973 4, BIERRAGRENZE, b — MERRLFT KBRS, 2 1974 4F, ENERSNC
%4 6.29 123670, MEMAWETHAFOAMmBEH, B 12124100 FET. R
B 1974 F, HfF. BEESHE. SR, RE. FEWRRN T EN, —HMEREE—ANE
FKHIRER G T ¥ IMF S, 19714 FRBHEREN REFFEET 350 /2%,
XL R —ANRIEF. HFATERRE, XNFRFZEBEFHET 1973 F1 4 15,
W RIS A WA LB B .

70 SEARYIEABR I TNV AEF=FI5E 5, %% 1974 43| 1975 SFH R E N T 5 R 52
GEPTEAR, HCERER CBMERCRZ &. 7 [8.4]

70 FRF, WL IEALHTIALRR R E XK ELEAR T FRITRE ST ™ E K
B, AWK ERREEKOKERSH A TER. IRERREREPE XK
HEEZEAEIETIACHERE, ek i R RAT S B G, BAmE il maT
it B 25 BRI A AN B2 IS EFU S A

M &5 WP BFAERMERRRTR R ERFUUS, INF It — B2 BB A,
SEIEAT LR RIS T KRR T E508 P40 “IWF AR 257, BIEX
BV . AT H L, AR RN & R 5 E, K
B T BOURIZIARSERN G, ABHRSUL B INE K AT K 45, RIS,

BER R ERXHHERCAATTTH O SR OAMWE, N MRREEEFFEM].



2.  RFIRART: HARAZLF “HESIHMAE”

“CRRTEZ3E CGREME XD ZE R L/RERINGE. XRMITKIT. AT
RARESHAMRT, AANFME MR- EE. ”

Piseses BIRHET. & Hke

1973 FREXEZMPRITER KWL - WICIEEN T maRILse. RO H A SRS
ZIHIRER, A PEER BB THRE T — 2N, K H=2F 78 H
. ZRSMEBRFEHRILS. RN H AR —ERBITR. R MZE 4 KBUR
ANy, HEAL . BB, KRESHNRTENREW, EX=AHXEH—AHE E£FF.
AL SR RET R « WIS, 1E AR - B IEB DR L A
FrEE XA B E R B E TERNRAT EE. mEiiEa MER ST RyAH
TR, Milx « BT, REBEMA, Bl « AMBEE A EN GEERS W,
fl AR IR R TN K RSN =0% R &, F—ERR RN
R ABHAIZ W o

R AERET, MREERFELTWEH. fAETE—RAT T R,
IR H RS RAS, BRI B LEL 2, 8L 25 I AL A B EAR K,
AZRNRRRNEGR, EPTRRSRERNBREES, T2, AREHEME Zmn
W - WIEAEB R AEE TR, BN FIRKARET —&. ZAPITR RS TR
THEER, HRARE. &R, NMIEREMNNKEX « FIFK BFHEIIA=
WRASRERG S RD XRMLFEREE EAER M TEHNEREEZN—XK
Fo

FERFF 1977 FAEBEZ)E, MH) “AENBN” A s MU s hson R B
ZMERZEHE, Kir ERRRERRITHET “BBC , HAGERRMRARE
FHRLL.

1978 £F, REKEEFEPL LR, XA RERBRITRIFEFEN —NEM, B - K7
FEBAFRFHET TRRRY. KRRHELAME, FREBATEELRX —EXR,

AL IRFR “R/RFTCHMEMARE] TR L 2 5048 M 3 - B BRPHARAT A AT, BBRIR
BOARAARETZE E# EFAT 9.73 K, RITEEFTE E—T 7 RERK.

B M 1933 4. HEHR (Eugene Meyer) MEBEMEEHERLIK, EFETRKNAR ©
ZAWNSRTTAN S —SME T S, MR EE I T Phib L Behs A LRATAT K 1
N IR B KSR S MATRIEE L. MEERET MR
sk, FERBBELTFFEPBE (London School of Economics) #f— PR i#&, 50 AL



HERBBEALRITRIETT 2K, FEIRERRTELTTER, 60 FAEMBE LI,
FER MR EREAMN EERBTZ —. 1974 77 M ERBBALRITITK
REENE, SLhRsREMeRiEt,

1978 %F 11 A 9 H, BRNKRBIR/RIEIERERYET KRS (Warwick University) KRR
F—REtPERE. “HASLFHPEMERER FEHPOMAE 280 FRM—IEH
K B¥r. ” [ 8.5]

R, MEHERIAA? AR A

HAHMK ARETENGHE T ER, HREHFRERK.

TR T EARRHAESET & “H AR BRI XEREN KE, 5E%F R HEE
—IEfESE T RS B ST R T IR E RS FIEM 1979 4F 1) 11. 2%— DS Kk E] 1981
EI 20%, FAF|ZE (Prime rate) FEk 21. 5%, EfEM E 17. 3%.

e EEMBMUI/RRAT 197945 ARk, thkE “EHRBHREKNET FREREE” ,
g EAEA—A A SRR RN 12%7E 12 MEMIZ R =R 17%, 7 anthz iR E]
Z NIEFTEATMLRIE G AR SRR T 42%, FEANF- I 3 i Tl A% B 28 AT R S TR RI ) 7
Mth NIRRT “BRIRT” HIRRT .

£ CORBRZAK” FIKBET, S3rBATERIR, NRMLAZERLS AN, <EH
AN HRAT KA KR AT

EEE HRBUEIT. B JTUTLE S TR TR IEBEO0SRaR, JEMR
FHEZTHRETERK, FREEEM, FEOHE. K, KRHERNGSEEH
BOREAR 1 9 7 3ES5 AWK L 3 0 04437, BT 54%, 2|1 9 8 2FMEA
BITHWARG 1 2 044370, HREMEEE “RELPK” HOST, R FHR
REE 2 0 XERKRR, KEPEXKERGRSEDRRAR “BHE” EEZT,
B2 MA1E R BN B RITEIIR ENART . 2LEMMASFHERE ROLIENE
ZR A AT TR R AT BT AR

EEESMET/RKAE 1982 4E 9 A 30 HHBEAESW L, IMF Mz B EZK K
BETEINEE, BB ERNZMES O8 “ERsSI/wE” , RE “BHRE”
A RERBUABATT, EFH K H B AR B 1 B RE IR s 2 Rt 7R .

2 PEFRRPERY (Lopez Portillo) NEHEARXIHusE N, FESCHE FRIRITRIIEK Mt
REAF R AR Z AR R AR XIS “BI TR TIRIER — &R ETFEKE



SR/, HFRRKEREZREESWTEE. 7 thd— DB SkRET
B R RS0 fhde

“ PR ER =R E R A R SIS R ER BRI RN E 65 .
BAVERTE ZABERH (WHEKED WM. RIAREERERNNETT LR
TR ARBAEESRSEIREEIX RS, ARARMNSENRFRILT, XEFSEE
KA Tk T 365, RATNHWEHETE. RITSEHEBRUIE. 5. TR T
H K% S HEAEREREN. 7 [8.6]

AERR, ERFERSEESEN 2 MARFEERRITREFRONZHTRUR, IMF 4
A CHEPRFRFHER” BT REAMRESER, BBRXEHEE T KB 5

“Bl AP EBEMRNEHRBIATIIRT, EETE 20 FROKXMUES. 5
P KBS E AR DR S IEA R, RS B AAY T 3 JLs X6, A TER LA A0

‘R REELAIRAAMRERIR AN 1982 £ 8 AR K EF HHKA
HEFIAEEE . MATRk ERTER, 75 IMF KBUET, £BFTHRIT KMIEHLR

“MEMRTR B, SERNHEZEZNAATEERTEOCERIT. ” [8.7]

IMF KRR RABERFEEERT — R “GHEK” ZRA GBS, XEEREHE: H
RBUNITS, REB, BHMRE. REFSWEFTR, KR+ EFETER—
2 MREHR HEBRITR FPEAREFREET,

2 EYOaRIEMNES. |, B, METARLEROBUFANG, FRERER
ERIS NSABHETEE. 1982 FEY], EFRFEBE—RINEFRERKEZ T, b
KA RITH A 12 B 1, TR 1989 &, WRXETENF 2300 Lk 1, BIAFEFLE
H R EPRRITRN “FiEHIMEE” T

B HFRBITSA, M 1980 ] 1986 4, A —F LM S EA M B FRRAT K AT
BT 1A 3260 123£ 70, A& NIAT 332012370, Bitk BHEXRN 4300
{2,375 (1980 4F) 5 %34T T 6580 (LGB A .. REXHE, B 1987 4, 109 Miis
38K B FR4RAT K 13000 123570, 78 Wnibim AZERE E#ATRIRF], RAAREHERK
TWHRABERSHEET . T2, BERRITRS INF BFERES E L=k, £
ZWITR “MREBHRTR” HMERGEE BN B2 KEZ LR, WEKRK. B,
KRR B, WG A, RITE,

AT AR E FRRAT R AT RRIH 25 “HERfia” A SR h!
3. HFAIFMREMRIT (World Conservation Bank) : ZEREHEIK 30%H) Bt



FEW ARRL & b E 5 R P i 5 TR L 2 B, EBRRAT ST a SRR — N RT3, Horsk
HPFEENEZR SRR, IERE RN R HEARE “HERF” TRE—
EREERTIA R

WRAMNGT LB AR FE, AT REP] B E R RAT X NIRTER AL “HE2” B
KB

1963 F8AW, EEPHATM—NMERLKRER, —(bELHh “Y5. £” (John
Doe) Wtt&2E##Z, BB —MEBWITRIEE, EFMhSh—IMERARNEE, S
HiZitkf 1 5 A5 REEFZEEEFLRFNMREE . “Aig. 7 BT FEHFAF K
T—A%M “Z11” (Iron Mountain) HIHhFHRE.,

“SRil” EIEALMEREERSE (Hudson) , XEA NEAER BRI AP 7RBAZIT &
BRI E KRR i, JLE KR E &K AR KSR EERS A RN AR, X
BAFEE: FEENEAHAT, TEAMARN ERFEERARSE. MR
B RR, XEKRCHEEREZRRVEESDL, DRSS 25, RERL
ERIIREBLEFTR. PR, XERIXEA T RIS SR ERHT .

XA MMM EFRKREE, WREFHANT “RANFE” BrE;, KEREIR
HarERIBhiR, DARSRE BN NS . XA TAERFEE T 2 SEF A TE .

1967 5, XN 5 NFIREBATR T —MHARRSE, XORERESTIHBUTE
RIS E AR A . (HE, HPH “4. 87 IR BXNMELEREET, A
M. iR A AR . T IR EIE L AER BER. 3L (Leonard Lewin) , fEHER. 3L
HKIFEEN T, XARLZY CREZILKIRYEY (Report From Iron Mountain) ##Ei/RHAR
/A7) (Dial Press) 1 9 6 7THEIERHBR. ZPB—&mW tH, SZBHEEELSZS.
REFBERIRER “Q5. 27 ZME BN K L E P 32 5 44 S Hr (Robert
McNamara) KX, ZFRMSREIHESH Bk, BEREEHFRITTK. BIERD
TN RS E RS PT (Hudson Institute) , ZALMEIBIIEAME. JLE
(Herman Kahn) 4 24MCHh& G .

SRR HEE, AR ERZERHB BEPHFE (Rostow) LM HRHITR
= HET MBI AR TR SE . ARSI R FA. 3 (Henry Luce)
EHITH (AR hZRER “OPHRHRE” - EREARRERE, REHS214
RIUIRGF R

A, 1967411 H26H, (EEWHITHRY (WashingtonPost) HEERE (H
VB EERAMELXES. MEEBRRERHREE LB MAELS (John Kenneth
Gabraith) , Mt EIPTMEEEG, EXEFMIERMOEE—FHELR IEHZRER
B, FAMENRERBIEZS]. FERIEMEES MXANTE K THE, EixE
—HEMME RS, i EmEMNIMRE. “REBEH BRMARNBEHRX
A C BRbdRE’ ) MESSHE, REERIELERSGRIARE. REFREHA



REEAMERGWSIIARRETNE. 7 [8.9]1 JEXRINAEH G EHAEAE L
P IR B R AR A R SEHE

M2, ZMEARBATAWARKELER, ik HFRAT” Wb ExKNE?

EEEEEEEEEEGR, ZRETECHER T IR X Rkt A & B
Xl MEPEARREBL, NPT S5EKEM, EAEREBE5 A KR Z RS,
—UIE MRS ZEENFRICLGHEA SEEMAME, X&—0 “AEEN” 1
(e

W TT o= B X g

EEE “FEME, REMNER EHFIEATTRE, (HEMARF RN, BIE (F
FHIER) —RULLERREIN, BEREEAR—MEEHSNRERRE ... KFERINE
SIRER— PR R INEE . BRIEHM BRI NEBH R B K, TN F RGN %P R AT
Fegtk, > [8.10]

EEER 50N, REESFNY, BERERFHNEMZT, AREATRRMNE
IFTRABE . AR ARSI RAR, (8N R Aewd A& 5210 H H B A
Wik, e NRANRBABERELR, ERE. BEMERNRRBRRET, ARTE
TN, B BEAABANRERAT . MR, ERFERLT, ARS
AR A RBMBOR, TRBUFE 2 TR NERE.

HEE “SFRENME—NEREAPLBUERAFERDER R, T BUATRE R
RBATDH) . A RS, BIRREARK “SENL mabIm & et =
BT =N BURFRES AP KIEAL . [ 52 EABBEE RG] R Y, KX 85 B A5 T
KB, BB AL, ZFMBPRERRET AR, Mits AANE
), MEEMERR. RFHNTRBECARFHSALGHNBIARERR. ER7F T4
SBESH, RIET NRSBAFHARN. 7 [8.11]

HEE ERZRENN, FRNERSETRNBEHLLLRRRE, EXMRELT, i
FHBURFEIRMCREXE CASEBL, 45 A AR S AR, B R R T — ol e AT XU
WRHIEE . 5 BB IERAE S B RBENZ FEAATTHBATH, SRR K
AR B EE—EREE LW TEENRLE.

R, WR—EHFHIT KAMP” , KELSEHBATEN? X IERX A
RPN HEB T HEE.

EEE HAER, MIRZERRERE I RER RS HHTE. £ EER
W, THRARH, BREFHH T RBAFNRE 3 &4 (1) L5 L, W
2 YRE W, BROTENESEGP KL 0%; (2) BHR—FRES G,
RIRR . AEREREM; (3) BAERHARBATERS TBUFKEG FEENE
Hio



BRI WX =ZREM, UAR—HRIMK T, Ex116RES “HIAEER “. &
Wi REREBER, ERARELBHBE B, FrLURRBBGET . H— MR
SPEANR, BREBRM, BE 6 0 FRERZAFERE, TRMPBEET . BEKRK
BBT “HEEL” , EEMSERLE 203K, REUEE, ENMSEENE
fe ETTRIIR, RUBBIMES 25 TR HRRMTER AWt Je g s EL
PrEAER “RE” 1 ARBR BRBREREFERE, ERBUFTIRBANLERE, A
KR “RROUIREER” , FRREEHE.

XSEFER— MWL !

SR REIAL S, RS R EEE B A S S B Y 5 | R SR R S AL A e TR K4 o — AR
EA, B20—3 05, WREWKRNELZL 9 6 75,

1987 £ 9 H, tABFAEFEFEPZTRS (World Wilderness Congress) ZHBPUKK &
EEERTZNZ MTHTRIT, KB 60 2NMEEKK 2000 LARSMTX—REW. &
IEREWH L 5 0 0 ZARREFMEI, — 0B ACFHHES) (Denver Declaration
for Worldwide Conservation) HIXXHEZAMMNIERZGT . (FHHES) B

“ B0 R S b E SRR R LY AR R MTE S Va F, BAIN X EIIE H—FFH
WA, DR A B BN E Rk B 5 2 5% E R E B F KM S, 7

RXARFHRITEARE “HFHRBT” KTR.

5 DEIRDSBOARAFKE, —KStERRITRKHE TERW, HE KR E
5. ZWiY)/R4E (Edmund De Rothschild) FE, B4, ¥& T IERFISE H M BUER KA.
N3 (James Baker) . NGB KNI ANFRE MRSV EHETHE6 R, MK
SRR “HFIFRET” KT X,

VR ZHVIREERSE LREHEXA “HAFRRBIT” A “BEANSEHURIE
X7, BB RETEZMMEIZEES ‘K7 HR, FANERATFESHE.
[8.12]

WHER, Bub1 9 8 7, KRPEFXKEHMHSHIEL 3 00 0127,

H FARBITRZ OSSR “UGREZRBEMREIE” (Debt-for-Nature Swap) .
EREITFRAI RS R BPEERE 1 /7 3000 {2 THESHITERZ, BELSEIH
FAARBRITIR E, SEEBYRASEIR L MER, At FSARRBITIERFRGHR



LK FIF R (Soft Currency Loan) , #HEHFRBITHE Y HXKETERK “4
AL WAR T M. JEPFEH, BEBEIZX 5000 S FAFAR, AT 5 ANME
BITEIAR, Ay HBIR B AR 30%!

70 SFANRRE P E KA IMF A E PR RAT REI ST R S HBA AN, NUEKERH
Rk, HRFEIERE, ERRITEAKRESHATHEE. SXEHRFEE MR
IMRRATK EJA, EBRRATRAIK B LR A RAEFARK— TR T RS ™. Tt
FARBATHEE LRI, —BERBHEZRTEFEEGS, K& KKK
MRt AEZ A EptE T ASARRAT T, T HlsE AR RARAT 30 B B RAT KA s
FRERIEA KA IER L LR R & . DARBHEIKMESR &, R REIT
HARATE S A .

AT I E KRR 2, BUXEREIN B H V1R EAE IR IR APBE “R0” IRk
REKIL6 RZA.

E HAVBEHERE BB+ (Jose Pedro de Oliveira Costa) fFEWTE|IFHYIR
ERHA R RBRITRNZ G, —BRIR. Ak, WRIAGFEITRMARIR, ZEEHN
A REXT B AT A #EE), 2O RIVATLUERERS, H REAKERE, Bl
WAl R TEEE R X L DY R I, B 48 ) 45 SRR A 0 DA HGH s ) XK = 1 P B b i X
BAE N ETFTHE .

BARAT B POEAMR Tt JKIEAHE M AN T 5 B R B R AR 2 51

AT RBRITRIBIRICEILR, RALLEERIFER S (Global Environment Facility)
14 XTF 1991 FERor, BHFARATRTER, 13 EMBESE A RITR RKIKAR .
E FRRAT FATRT IR B B iEAE P L -

4. SR HIRRR

“HAEEB LEERET EFME, MRENXT TEZ RS . BRESEIIERK
ZEH ERRHRR ML, ERURERBNFEL F LT B E AR R
B A A RS S E S i B BLE Tt R R, B2 E R A B BN R HRAT
Ko

HASWERE 5 57 S SMBENE —FEE S AN ZHERE. ”

[8.13]



1987 & R

27 7 58— R SO ks PR B AL L 5 S I, R 5k 25 R K e 7 [ 1Y
EIRGFEMA . FHFFRIT KX —F4IRCZNH, REEFKEFFE R
IR, 2B /RBTHVRAT AT T &8, — P07 BEREPAAAR di A1 = O 1
FBUFMEFSE— 8RS ST T, ARSI INBhE.

HAE N MR K REFHE, TRELFHKHRE. T r=RiH 03RS, B2
I EMR BEREBMIL, HREEEEEFRITRRENEE. AREABNARREE
BT (Lawrence Summers) HITEHE, “—MNUAHAATUERTE HEHFXiE
BT REZHEEANKNRBAE, M01AK B AxT 3 E B Bort B B 2 it 7B .

H A8UE RGP s thiiE R, W5 @R A, &5 Rk b SRR SE i
Y. HATE 60 FARCLIFIAEIRE DAL KB TSN, AT RIRE E2
JLFRZF. 70 FREGMBEHEREE L1 8 SLARM BT R Lat4 H AW =M B
BAMEITREILNK . REERDASEORELLY, ELBHERT KIHAE
HIHIRES . HEN 80 LR, HARHE T TR WERE, RE. HIL. RZHE—K
AL AR MG BIEIHT, =T hBRZmtER TR RAEHEBZ 2SI KILFEERE
BT EALS A BIEROR, 7E Tkl ARRRG 57 3h 1 AL

BT, BT RERFFENEEAAT, HAEZRXD T 5K EHIE RS IEH
HASHHER. —BREJLFAANARE, K2 HIZE0W5 E ) 1BM FZeky /R R
() [, 1036 B A7)k TN LG H AR B LA N = s & 30E B S RIIRBE.

SRILAE 80 EARAI S it i voh ) A SR [ AR R T SETT IR, IR SE T ARIAN L T 58
MEARZ RRHPER I, ERFREER TREM IS, R T BA> 5
80 AR BE 5 R E K B .

HAARZEETRE R “HATLURA” FRRE R 2K, —5% B A SR SR R
EEEBRRITHXKMEZFT .

1985 £ 9 H, HEFMRITHRATIHGEMFT . hRFKHMERE S BV KEAL HEH
(PlazaHotel) BZE T “J Fthil” , HREIEETMNEEEERT “HHEH” HE
B, AARITEREVKNTHREZT, EREME. £ “T Sihill” ZiTERIL
MAZA, HIioxsEusil 250 Aokt 1 €70, AER] 149 Hoh# 1 %T.

1987 £ 10 H, AAMRWHE. REMBEK N m HAEAFER_ME S, iEAA
WATHRETRAE, FRXERTER REAXBRTERERT N —L&, DIRGIRET
BteRmRE. g R RER ESRAERH A SR RE L™ IR H
&, RENHENEHHAET b, RE AP, B0 €S RNKHERR HRE,
HEMRESK T, RIRHTTRIRBRENE 2. 5%, HARRITRETTHG LIRS



(Liquidity) 2, KEBROFAE BT, ZRIRHREERKERIL 40%,
By E 2 90%, —ANERKIERIERITIH .

FEQUILZ JEHT BFRIPY, B8 T R AR R XA R 20324k, R HASHI DA R 4718 T
NIERHIIL, 25 T Rk T HIGTHER S B O F R, S 4 ANRITREE
TR B, HARAT RIRR B A& T S G R T 57 B R KR Pl B 1988 4E, i
FURT 10 AR K HIRAT B H AR Wi, KRR BETH LA 3 2Nk T 300%,
By BEaA B N H R, Ry — IS B8 T USRTHt R, 8l T 40
XE<EHMEHBE. DANESHARCLE T RAETERM B.

AR, WRBEAINIREBII RS, B AR VFar 88 IS 1) R 45 2 87 LIV i
EREATT TEABRINR, X2 ERTHEANE RN ERARTE).

KT HAEBEIW5EKR, MRELLENENSRE B0 TR, ZXH
AERAZFATH M —, B30 HEENIFHH HR S REREOHR
(Stock Index Futures) .

1982 %, EEZINEFH A ST (Chicago Mercantile Exchange) BB “Hf” Ak
DI B IR X — B SR SRS . BARHRBIFIAN USRS AR T
B, ZANEZ & LEN AL REZRBHEON, ALBRAAREZS R .
BERBCIERAE —A LT AR KEE, i mBGHES B SR, w8200 56
RMEEXME R ERAR R ARRBEENMES, LN FEHAAHE, B ATEHFIXE
EAS

BENHIMBMEAE O _F, KEMEREHEMMREBRET R, X—HRE&
7E 1987 4E 10 H B L i 2 ok 45 38 3 HE

80 FRHAMALTE CEHANSOFET — KB ZNHERUBE. 2 HARZEN#%
REBIBH MBS TP RX B EBARERN, HAANRETREROMEES
RM—EZN. —ZIREHARRERRTXZIHRE: “EXEF—MEEBRTA
WRETRRMIMfE S, 7E87. 884F, HZE 8 FEMNIARRRXF. MA1EBE —FrIEwEl
KIRPAFAET AT (R Wid, FETENHARKZF, XMRERKIR TGRS
f# HAE T A 778 TR S s, 7

£ RRIBRETS L, REAFR-AFEREZNSEE . SEBRITRIIKEKE
WEEMAM T 106 A FAEFE B RBRATIEA T ERG W EBRAAER, 115 #
KEI &M AET HREER BAR, IR ACEEERT “BIEAEHR” (Stock Index
Put Option) XFi7E A E TR E SRS M. HAKREA R IERLNHEHE
MBI —HN, AHRANFER, KEKEANBERMNTEET K, ARKEREETARA
ATTRE KAN B A BT RERAITTRE, 45 0 AR IR AT TR ST HERIBLR



HEmBRER, MREHTE, REABRE, HAANEE, mREHET, HOIELS
Ridk.

] REHE H A KA th VA S v B 2 D IX R i) S RlRT A2 & [FIFE B 7 R Bk 22 Wi ARAT
XMEANREN) “ERRE” , £ NLFRAERERN. BER. ROEEZ AT
mk, E—FERNELITEED MR EEEE.

1989 £ 12 4 29 H, HAKWER T H s, HELEH0hET 38916 &, K#HLHIK
RHTZNL TG ER. H2fe5m#. 199041 H 12 H, EEAME BT RXF4H,
EERZGIRARBI “HELIFEOATEPEE” (Nikkei Put Warrants) X—3#Hr H&al
P, B AT MNHARRENF LR RN LA E LR, FEEEGHESE
SRGERMESEE, FHAETEHLRBCERN M as “HEBEo h PUE” KiE
¥*. AZFTEAEXBERZILEEAFEA—THREE, XEEFF R HEIREHINE
EREBRMBRIER. SPUELAEREHRE, KREXERE RIT99845, HAE
B EEEAES T, “HEFBEOAHPUE” EHREAR—NAREH L HLET .

FB SE T 47 0 9 0k 2R S g K B H AR B ARAT WL AN AR B, B R sl . B A (¥ R A AT
AU ET S LR E SN FROEE L RRAZFERE, X VISR
T3 R T S e H 3 7E.

W 1990 4R, FAZHIAT KisT/LENIE, AABRARKT 106, piieit
G 14 E T B £ (RRURIK) — B, 165 % )IEEWARI ERROLAT S, H
24 1990 42 GIBCH 5 R JL TR0 = Wt SOl o UL SRAR 24

BB, ASFEVEYT H AS7E S XU XA T «

“ft FEEHE AN EFKERENRTRERA — BHARENS SRS R R AR AR
W BRI BB BUER T o H 27 #RAS G AT SR e ) B SR TG 4 A3 2
k. MEHANER, RUSEAEMS WEREEFR S Es™, m&#Hh
REFREETT R U 2 R AR emRE. 7 [8.14]
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SRIRA, RTARKIP LU RO T LM, HE 8 8 FIsKIA X
A IERBEERER—FER2E (SOR0S) BE-S5ARAF .

RIREMERRK, R — AR “SREAZRA” sahies 2|17, HREES
7e, BRI e

Bt R KN R AA S HERERET

RP W F e R 10 8 72 S E ME DN # Lo 1057 =2 )8 Hh 22 ) i e B 8B
REWH%E (Carucao) , MNMAILREZEEN I RBHEHENR SRR ERL, XEMH
R [ b kR EE AR EVLE L

X FREIEREMENESEN “HZ4” (Sophisticate Investors) HEAANE &
99 ZEEAR, BEWMEHRF OHARIX 9 ZBREXTERF —NMEEEAN. X
H—NEENmEST, RPGERAEERELERZT, RE “B% B~ M4
XZ5EEREE. MU, g T MbEAL R LN R xS EE A A

( “Soros Fund Management” ) M) X#HHEX/NERERS . WREE BUFE KM
HZESEERTFEAER, o] LB E iU BT R LR E.

RIFNETEESWARE, MNEFSERE:

HH, #AE Y% (Richard Katz) , IERLBTHVI/RERITHEFMNS Hii)/R1E
FIRBRRAAKZRITH B .

Y, BHr. £/ (Nils Taube) RBFAHRHE St. James Place Capital KIEIKAN, &
HE BB EE 02T VIR EF K.

Y, RBEREOEEIFERBEE. BT-54& (William Lord Ress—Mogg) , tHEX
MU R EFRGEESI TR St. James Place Capital HIE1KA-

# F, XK. HZTEHE (Edgar de Picciotto) BIEHFRNBITHEES KA, #
oA “HALREHNEITR” . REFERNRRIEIEALILRRIT (Republic Bank of
New York ) WI#EZH WK (Edmund Safra) , XN R CLeE EHIEEEITHIA
5EEBFMRITIREE AT R, FE BT NEW &k HIHXMEHME L K& R 5T
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ERZHN ‘BT BEraRERTHELBIE SR, BH Marc Rich) FRpR. X 4
(Tel Aviv) , PLEFEWIBITIMEKBF /R, E#HKE (Shaul Eisenberg)

R TS IR B T R R RS XA R B 5R K B 1 & i AE
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BlEE, ERBRMNEREINS, £RE 5 ZBERRITHES, HABREMEKEIEE
(London Gold Fix) , IFEANARFEEERBAE/REMOKIEIE. BEANMEMIIBE
WEZOME, 4T HUUREMNLMERFRRITFETA S ERBEHRTITRILR. &
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Endowment for Democracy) , X—HLLkr LRHPRIFEWE (CIA) SRABELRE
TR,

£ EFRMRITHRAINIAEZ T, RI TN 90 FARARF S/ B/ T —k L —k
W&o RGN IXREZTHEAIL EFRITRXMPERRSEE, HZo i
RAE A& EEsr “HEHREE” , DRESSRAERT-H/REHLER 2 TH “it
FEUF” MR e TAE.

80 SEARH], BIFFHATREAR LI T T SRMAAEM K R E X AT R HHAR
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BRI 238 B [ PR ARAT X B USRI X, 88 AR WA 9 Bl B A i AT R — A 2007

[7] o

A ZRR—EEMGNRINRS —THRATES “BEX” , 7TERERMETHEBX K
BRI EMESS, REEESHEMBMEALR LY “Fittsthes” I K,

BSWRIEEERM NN B HRES, WnEMr R HPERK2 (Central European
University) , HXAEBELSEXEHZ FTRERABHEENERN BSEMER
R “ANEX” 1, @FBHENEATRY, SR EEEIVEL “LHlE

X7 B BRI EBEHEEREN “PAESBRA” 2KHIN &, XEHFEM
BARZ 3 T EEIZT SIS ERREE.

EEELIFRFEHIIN. LK (Gilles d’ Aymery) WML T REEIIF AbA]
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“fE SEMMANEEXEYEE, MISR2TUERRE BT EEN BEX
CARABMIFTR B Z AR, MRFHH) FFaths’  BREEes, KENFE
=, EBXRRERES, ABRE, BHEFEORAR, HEFEHIARE. ERXEANP0E,
RIWRARR, MtE— REXKEEEAAMNE TENMRK. RKEK. SRt
XA RIS I E . EXEARWES T, (RIHD AT A H AT AGlE
[, AFBEMARMA, CAEHIHF R, #shREHERNTR KitFaE—mE
e 7

RS EXEFKFENSED, REIER T HCMENEM. 52, RIWE
S RHG TEFREFBEBUEDEMN, SHEZRL =BT EEEENIT,

REWMSEBBEIERRS . IR/R5E. ERITER#E %%, 8T (Anno Ruding) v F&fH
BN et B2 (Jeffrey Sachs), —[REMH| TibZRBKFIRIHBE—FISEM 0 “IR-%%
T REPMHORRXHERE X —riEm:
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o, ERERRATR O AR Er MRS, BRI E R LB
B QA BEH. BRE, —AEREERY, BUEREERNET 20 £R
AEkE L. HEEEE ! SRy TRMBE RS/ DL RIINE L SR FARE,
B AR AR E XA ERA B RE TR LRENEE LR, EF FLITHREKE
RETEBFARKRIEIRS), XEAK L EERE K.

RI PR Z EAR L R8T B A E IE G #2 4b BREKCK — B il
W —MTZ A BHI T
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l W EYOT— BE@#VER, ORI ERNE L ERZhEE H. ©2-
He R BT O B 1 ik TR B 2 T8 (K B T R H B

EEEEEEEEEN! ! ! EERERTE 1971 EAFTGRNEEE KT HAR
MAERKERF. EHRERBEAAOAETERZ T, HRATEEFHKRHILR)LPE
REEREN, SEAGAVBEAGFATERENRE, FHAKR FHERRLTRER
HEEMERME, NTMEZERITERERED TR, BaSBEHEMETER, HHEBI
K, HEHINE, HE&BMEMIN. X—REK BRIGEAMEH RS 1971 F
URTH AR SLBR R ERIET, mERFRTE REALLEHE, &S LP
ETNE, SRTAETARNFELEENS,. EEREHAZT, FrE B E KRB FIRE
MARE R TR EME, XtUBMAERR TRREZELSNRARE.

HREREX—EEMEZE, B MmaERBAKE, ZELEANNHER “AHE
HL” R ETTRERFIT R 2T, Bl 79 FLRMEEF R, oA B T IR
EH A ERME& R MRSET, Hwkatk EETEk, MmN eEEERT-
HRBRIONTF L, #oaREAR T ILERENRMER BRABKEE K. T, 70
FERR, EEMBE K E R (Helmut Schmidt) R BEE B FKELIH  (Giscard

d’ Estaing) REEZVEKINKE T RS (European Monetary System) SRVHFRERIMEZRZ
18 52 5 4 NSk IR T R 8 0] 7 o

1979 FEM KR T RETIHERE, HFEMRBE, MRMAKBKMERSL RS T A
E‘J LR, TN RGEARKA] BETED KM GE— I T RIL, FransmZiH RItE e 3
IR IR T .

B QANAZKRM 1977 FIT4h, FEENEE R IT RS TERMIC 55, AR % E
F et SR T AR A B X S SR Se B Tk Ak, AR A, BT SqH
FORETU BRI RRE KA AN, FRRA A AF BRI I RAT R R . R BOT M —IT
SRR IR R O VAR AR AL BT R, FERTE S I ERRIE, R4 ABRHRE TR
%o

B E BT E R EE, Bt RA TR — RNk, — T 5K R B o w4
E I KR HBEEK, MEEITGZIEAREK, #EEMBRARTFRRANTEMKRRE S
.

A TIHEENAE, RE-ERERELMNRBE T “EdlIiEE” (Arc of Crisis)
X—HP, EROomERBET 2T, FhRSmmXIIGIER, HREEZT
DL K R BREE ST IR bk s X, G BET & T BRI SR R EE 1ERTR, FEAG T B4
—RMmKPk, X&EHT B, FARESFEERENMNGEHXM TS, SEREE—
A=82Z23



ERZEWINAA REFENELSWTERREFEIERESR, PRAERAHEA=ES)
i, 1979 BB R Ea, HABAE KAMAEN . 2L, #HF EAREHTEE
WA BERAESE, FEIPBIER 300 A MKIEO, SSAeRY hEETEEGZ
TR SRR 7= B AN BB R BT A IR SR LT im0, LRt 2
h TP REE TR RE, i —FRREEAWTL, —FEHEEXRTRIT, B
EFHE, AFFEFM, ARUEMAR, BIHFRXEEE, HAEERN HERH
ZH|

MAEHEN A —FREHRET “hEE” , 1978 4 12 AXREERSHERER, TH
AANEFBAEE. X—FERBT 58K, HEROLZEE NS, REOFILL, &
ARFE, mEEE “EHIER” o R RIT TR EE BRI H il T 518 E R A
BRI EERR.

2 1989 £F 11 AR B3, 28 B AKIRS — K, Se/REARE —FIERE Lk,
KE KL AR XA IE -

“HASE, 320 HHAD 90 SFAREI SR D e B RHIR, ST RE AR MR EOTE B
ER ANKHIBEK H AR R EMRY . SERNEAEERER TR T AR
Hr—A> 60 RERAMF SRS LT LBEERMX.

RE@EEERFARREEERIRETER, BN 1987 FLOR, HEHNTRE
BRAPEBE, EREEANNZFHUZLKRZ, MRRERIEEKCEME, ZE
RN et 38 B BEAT WU BEBE . 7 [8. 16]

W RERZ RS —, #HUIRAEDMNESRE “EEFSNFE” HILT. £
FEHBTIREIGIELE 1990 4E 7 H 22 HiXHEEIBIE:

“ib BIMBREE—BEHEERSEAI—NMERKEAN, B ? RITFRESE—
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1990 fFE R, YO MR T HEMWAIIT, IR EEAHIED. KEOH
154 ST AR MR I O S M AR 0 I R B o SRR R ¢ e
R B
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LBV MR, BB T, KIZBELTE, R AST R KRRE,
RAEBL—BEIRXK.

EIXRANE H FRRAT AR, A1 8 IR AT 3T 25 5 Se A0 i R e 2 A RR T A AR,
YA RE LT R AT o

KR 90 FRAERB-H/RERMZ T, RIFHEGEENENHKER.

1990 £F, FEBUNER MBS SRR, RRIMABRME T tHER (ERD ,
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1990 FFAMERPAER T, EEEFLRSE —. 2R EHIT AR EE A K
i, 18 RATA AR B AL E X8 AR S 7 o 72 R —SE A BRI B8 T 7k &R 1
REFRBAKRE, BREKEZEEK 3 5, FRRIL 15%, 80 FARIRIKRETT EH
K. 21992 £, REMBAMBHTIARFET, BTEERE WERMKESS,
LR DA B BRI AT 19924 9 A 16 HRE B, BEEBH BN E
Bk 100 /23%70, BBEE 7 S, REEMERE, Wik RPWHRES 111637, —%
R B By T BRI B3 0 b R . R¥EE, RPNt E 8 — R E S BARR
ML, FERXKEIE 400 LRTHEE +, HEAGRIEE. RIAREHE L 25 FRIAL
PR BIBBIN L R R B G, HB 5 52758 R AL Sl s e thAE A

7. WHEMERE

90 AT, MRBE-HI/REHOERMRL L, ERT HALTMmENKFEL, EFEH
ik b, ITE T RERMABBRKET, BEORMHAE—RTRBEBEERT N %R
TR, RRMIEMECRETZY), SERWZT, RN, EHEER
AHERREIEMXE “WHEFFERX” BoREAMR . ZMHBUFESSE SFRBRE
Tikh, EREFRIFERRBOCEMES, RO AR, ARFB#E, AXZRAKN
KRB, W70 FRIFIR, FERBEEMRBERATIFR, HET HRRE, SELT
ARTER, NREFAFRBERR, FIEEKFRSETT, 43558 N ASRE TR,
RASERE T “EREEHRY Pk OHEEK “BhT a5t KgAK, ElR
W 5IEHE KRR EEKHNE, MEERT ERRITRECK  “HERR#E” X—
FLA M TT

KE— WP ML SRR B EZ A B i “ TR RER” XM
FiL, AENEPN G T SE T IR AR, BRIRAR T SR E A O A DAE Tl kR, 3
AR B R B B IR B R BRI AR, IR “CHERIRRGE” RRITER. &
A—ANEREENER, BHERBENEFNRITHER. SEhHdemX RKIT
WME SRV, RITMEAERBNZRME “E57 , BRRBIISEMIIKEANES



1994 12 A, #BE& BN RIE “TEMZTLHIERE” (The Myth of Asia’ s Miracle )
—XERRE UIMXEL)Y L, XEHSTHMEFUDRETE FRRE. SCEHTS H R0
ERXMAEFLERFIFRFLENE, NEYT KRELSHHEWRBEEN LR, 4 REFE
., H )R T B R R SRR, REBRREETREBBE, FNEE, HEFR
g, HKEE. XWEASHEXEERRE EABKFHANE RNE, T&0
REER B RES RAUHAER. MEE 2 XENMRERE, HIEAMEATENMEHL
RERHIE S #.

E B RATR I BARE EBUEAERE S £,

AT RS — 4 Y ERRERRET KRB, thimdzmim s, “&
TR ERRRILTZ L, HRE—HEE. RRNEFEERESHRE KT
WENERE, ABREBR—RZGRREY . RANEERIGH GHATHER) , BATRE
FERE AR LR, 7

1994 LK, EARTMHTREN ETHEZ T, REHOCERT, mME5RTHE
B R X RS R TR TR BIEE, S ERRE. £H O TRAFRR, X
BEMRIIPERIFEmA, A B REN M. SHEN, RERINCESR
BARE 380143kt %, HIEIMEDHE FIX 1060 23670, M 1996 8, REFR
H I &4 24T H GDP /) 8%. AxHTE KMk, REBITABAREFZE, X—HiE,
BRI SR ERAET g,

® EBRAE-FBBT, B EIREMIERERME. BFRITFIMGE, HRKE
BETRIUMFRF/EMS S, INCEESRED 100 LRTER, EXMHRS BE
[ B & Rl T S0 2R W N B B TR B R E K S - (B R SRIEZNNT e REBN L&

JaR BUKKERRIEN T M BERAREER RS 53FESAHARELAR,
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MBE I ENRIER LR . REERRIEBSKRNELT, JEHFEmAg, HSxE
TERE, MRRZ RIGEMTRME, BEKRBOEUREK . SRR ZAENTEREM
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B SUMARRETEFBAGCINEZEERRN. mESHEKHLRRAFNER, M
DRFPBELTHRBRSHIES, 2MFEMARTEATENFLT, BUEFR &
FRE. EILEFS, HEFRITHXBEAE BRMEBUAKES, LRSI KRER
RARAISER SRIA R RIRGH, AT KIER IR R E RS HEE, SMAR
HRFEEI, BFRBREZK,
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DEWEE . KRR E SRR A EE R,
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HEEEREEEROEE, REEARENS L. ARTINELRET. REAF
F— AL B RRIT RN RNZ TR R TG, ZOGEM KBRS H
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] A5 RS, BB RRIENER” . EEMKERGITEAAX BE haZin
FURHF,  “IXPLESEHLI 2 M X 4R B ) SR X S 5 oo P FEE L E IR
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i R R R R A /RES, RIEESATREEE MESHITRH, ™K
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EARMEEBEL/REFER N E EBAT, BRGRMMFTT IMF HILEIFL. TR HESH
W= KB B — GRS, B RETHTARITR S8 T 700 2] 1500 123
JTCHIK, HBUFBEFXERK B, RITHEHNETEREBFFES, Nk IMF
HERRERITRAERE Z 5P

E FrERAT AR B B AU RE T —3, i B A w6 S s AR B BUN £ 2
LUFRAERT LB . FEFEHEREREHAFRNEEESZT, 8 XHEMBTHRE A
R BRART. ERPEUEHE KIAREAR R RIRIT T, AHMARITH TEEFNTE.
SERATERE W REM T RITRATEIR P IE T, SEBUFEREER R R TEEEX.

EERMEHERT, BEKSHFFEZETT.

TERERIR, B ARk Fr I8 T 2 S AR S E T R i R 2 b E

22003 F, RERIEAF 120 4R 06i%, XTNERETEEHALARLSE, REE
BB BRI B AT R E, RER: “KEAREEM (E R34 20005 W7, R’
AEFOREGE MESALR “RB” . REBUFEZAT SR E AR 408
FRRAT K IS5, DAIRE 1997 S5 RAT HIMIETR DT . 2006 5F 9 A, REKZHNEHI
2, MfETE.

8. FHERRNEF

JE RO R EEB /N ERMTER S, WK EARTH M T, MarTRER BIRR Z .



AEBWIEEE—X, #. “DAeMim, Mz NECH ERIRE. #EiLR
MRKP RN ? ”

JERGWEF/RAWHY: R MyELAANE M EMENEE?

AEBRMIEN T — 0, #: “FEMEERREERR T, BRI LIRS KA T E,
BREETRET Af, PERRKFG? 7

MMaRBEAEFZAWN T 25, #RE—F:  “ZEfAIRIBEE_ B8 LR B T
ug? »

FEBRMIMBEREFRIA, MEH: “CLRRERRFETFET, W2 0 0 6 FEnt
ARSI LA K. 7

MIRZEHTRE, EHFIMTRERAINIRERS, “ANMR, &, EXPHE. 7



FNE RIBEREHE Mg

“UNRFA AT I E L, WATHERR AR, B MAREESE. X2
—A S NFEISHRARE. AT CGRBE) TBEMBRWRIT. B MREF KT
XL, TRRNPERFEM, BMUIE ARMEA B LR K. WRERIT GBS K
FHD #lEHEBHET, RINPEFREER; TN, BRITMSBEAER. RAILXT
BA—MARAMRE MRS IANUE T BA WKL, BT (B MRS

AEERFEB AL, AR CGREME) @ AMELLERRITLE, MaR/mtkiE. RMEA
MENIZAEMEERN AL, ERNEZEMAET, BRIEARTZBER X4 () R
GIFLZIRBIE B IEE, TUERMNAERCIE<RBB. ”  [9.1]

BAfIRE. SUBIUR, FEBEERE 2 KAUT

BMBEARN S, WAGSRMSIFEFESEMPIRE. HiFETMELSEERKE
EXFTBATHET (Fiat Money) R4, EREEM O RHBUT. AR UL BAK “5&
mie”  BISS BT i B

% TR RABKHTF. KITEMRFERNRNPEEED R, EFRSEER RN
P WEPHRET—IRT, MR RMEFRKE, B KRFES—REHME™ £
SIS, T ERFRF B I, XER I RA BN JRER? HE1E Rt
RITRAE. HEETHAEREFRTEEBZINIED, DRERENFR MEEZ
SMEAIE M FTRIGISS R0, BEER, ARMESRBE, OMEESHE. MEERM
FERE—iE, FOPBKLRERMRZ, MHEKTEMN, ERHMER TEAMERS
BHAEEA RS B EP AR, SERMARIBRLZHB. MENRTLTRIARE
TR ENEEARERNRZ —, ERENESCRICRHCI ENHE. PTHAEAZ
T, WRIPREKERRXNERE.

H—REM, MEUSRE MARKHIEFSE M. X5 AR TR AR,
AREMAKIGIS, EREHRAKECLZHNITTZIR, RARETEHSLET A
TR . EAFEAEMBUFHERES], B UBBNAEREA, ERRTHH
BRASTFBL

EFAERTY, &REMEKRE “EHWE” , MEMURR “REHFE” . ZEFH
E “SeB” AEFRXH .

F HRARTUNTZEZE. REARTEAAESR “Gissibam” fga, E
PHEET S, REFALECETRI=RERSHER. ARTKATHE &



KL HL AL EGAERT, B RBATRTE M, FrUEEE T RARBAER
KIEBF RS W, WEMABERDE, ARMHEEEZLERED. A, BTAR
MBAERIEAHE, EXFETMRERRNE, BIAKIEBUF KRS T4 REORES M
1H.

HIFHEMRTETGE, LHEETHENNERRT, £ARTRRSERDERR.
1. Mg EE R (Fractional Reserve Banking) : BHREIKHIRIEH

“ A AD RITEAMBAAEN, BHERERELE. RITXMWHEEHREK. FFh
MK—Y, EHETAEME (Deposit) KIS, MAIRAFESNZNE, MEECIE HE®
KB R E AT E R — 0. B2, WRRF THMNNE#EE RIS, —UIHE %
R, LEFBRACK, B (RIERERR ) MiZHEK, B ARXEHER—
AN SERR A BE SRUF RIS o (H R WRARM B GRS A RAT KA, FHAIRIIBI8E
WASAT R, ARk aIEEE R T. 7

AN HrEEEt R ERTITK, RESESE

BRI RITRNREPRAEN “SmABLSE” , A BEMRTHERITHN,
WITH IR AR, XL “RITHE” , REEME “ATED” B
AT H WIS, PRRZ AL

BRI HRAT RSS2 E S AR T, BN “BI1T5%7 iivlem. HERE
W B e “HEER” .

AMAZ, “BEMR” SERITREIFN RERDBME 7 ARESRE “RITZR” 7t
&, IREE B ERNRSMENR BRI, RATXKAZEITHOFERR, 468 “4&
57 IXLLPUHE B e ?

1 2 ERF—EASTHE, TRBITZKMS FOITTRIRATREE, REENE
HMRABEEARE, FIA—EFERTUT . DERONKRIRIT, RITEHAZ I
“WHR” BIFNE, Wk “RATIRY RIATRERK, MEAE. REAERAERES, —K
AT RS KPRAER U, #1051 “RI735%” B&Ze . BT
KA EBRARTHERRRSIN W, SRRZEZ0E, TREBITFIRBILNE, H
THREIN, AT AR IR A3 177 B B L 55 SCAH R

2 N ML % ST RIT R AT RFOL S, AhSERs B4 R K6% P 24
TPREARNFR AR, BFRAR ‘MW7 , BIME “BRE B

REZFERARXAET “GETMHRFAER" « BE MBI T, )7 ERIT M EME R
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i U LA P AE— BT TRI A, SRS I BT AL, RAT AT MR 558, =il
BRI, A REFHIREHIER.

B CEMER” INMERITRRE “FERAAE” , REmEE, MR BB
&7 TR NERRITRUR “REEHFE” , BITHRITHRES TRITSRNE T
FE, RS, XM “REHFE” KRATREERRBUEE XS RBONE &2
BREORME, XM RIEE R T RXMBRITFIEEAEES TR MRS KZHH

TR S R AR AERE BRI BT RAIT RS 7= R P30 . RAT RATERATHR B
LHAT “AnvEL” , IBFEANREX S WMHRITHENARER, BHEEKR, BRE-
B s E K B e AR VR IR AT R b . SR EIE P RERITRARE &,
BRAEFIAAE “HEST” WA DA, BITHRUER, MITFRLEME P R4 m.
Hrp, &EARBAL 1848 £ “HhEXNAF/REEMAN”  (Foley vs Hill and Others)
_‘%:

“U WP EBREANBITHE, A NEETHES T ki, £8E FHEITE,

A X4 7Ef P 2SR BN &8 . FBRIERIT, SBTERIEENEE,
ERERNBEXNE L, HERITRNEE, MENEELE. f &FH XERIE#E-
KRR T FrasE, M2 THITHEERNEN, MmEE LSBT RN = IRER
XA E s (R, RN (i P SRR 8H X 5%, BAfgE &4 R4 m. ”
[9. 2]

FERRIERZT, REEERZXANARTE RN T — el L EREZEET A, #7
7 BAERITH EH O EHRNEBRRRRETERRY, XWEMRVT 2 REM™
o ERZ )G, BRE-FRBEZNRITESEELRKIN “BERLE” K& B, 2%
R ERET G, —TIFEERMRRT “HEHRE” - NEEEEE T M EEE
TR ZR I ZEWTHLA

EEEENI8ISF WIS, FHUUREHKRRATURE TIREET 24 M pHt
RIERIRFEER, Nii—2EE T REEGTY, #6H 7T KRF IR TAT, BE
AR, X 2z TR, Biup], ¥E& L. BRNSEMRTRT, TFttARE
W3R MBUHIEIT 200 4F. ZHVIREE. WK TRAARS A A RRAT HKIRAE S B ¥
K SRATRIZE, S BT RENERESMARMEFRFE SO, R MAMIIRNE
HMgk, HERITHXEARERTE, MNBRDRRTRITXNRE/RER. X &
FIRKARATHEN A T B4 F RV “ B FRES)7

WITFEREMAMEZEHEBRERNHES IE, WERKNZnE . XM “ el
AR FRERIRBIME IR, A1 n B E ERE A 3R AR
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1913 4, HEFRAT FIE/RERE L TRIVHEL T MO S SE R 7 —RHK



W2 ja, EFHESEHRENEMEFERLSHE “HM” frikE. DNKREBF K
TH “BWRIR” M “HEZR” EREPEESHRENELE, WHRTEE, #HERE
BUR 100%2 8 B BRI, —RANHeARNNESFERL T, BERITER
KW PTH S AR ESE, W LR 2FEER “SR3n” ERE, L3R
R, BB 19 1 3FERBKMIFEZI—H.

1913 LR, FMOMEEHNKREME “HRRIT” BUTRET S LB KR LB %
KIREAMR “DREIT” B FRRAT 200 R Z HE — k08 & R 22 W B SRl i
BRI, FERBUN B TRAT SRS %, BT AT V% 5 A HOR SR B
WEEMAR, HFRAE?2 0L 6 0 FARIPMEKIRT AIREIT, HEL1 971 F
BT T BE5RITTHEa R, ML, oS SHIRE T8 T 228,

2. RFEFRITTRERE B K

KRB AL RITRZIFEHBRTH,  “SITAREN B BUR K3 s BB,
KT KBRS KR RBEAEREL ERAEKTHNHEE - RITEM
FNAEREN (T00) , FAEMET. SITREDRXER AN ‘Kl
KRelEEHEK. ”

KEMEZ M EMRAT R, “7ERE, TREKMERRTER, HAEER—FE
HAENME, RITME—TKE. RITEFRBRARICKETRETHT .. EHEAHE
—ERAENE, (BB ETETENREE.

B ARERM AERIXESR. K. BHETRERERSMILER MRS, 8
BN HERENHNTEEREZR? EERAMINGE L, MIBEEMIIBERRER T,
A ATTBE I AT AR X 2 5% T B st e Sl 3R 7= DA R B SE 7= i B R 55 o IX LA 8 93 R
RRBUTFHEEINE, K& BEm wagE%z. ” [9.3]

R, FI%HK “BmiL” Q& T3RIu, M3RIuHRmYrEL I b5 SRS 2
MFEARRAAREFRITTHIR? ZRE “HHER” N, RITURESR BARGRTH
WLEE S 1 B Tz VERL

NN R R TR, TTRTEEREREUTRAR, 4 iemeipsRi
ERMRATHN  “EERIE” . SRS SEVEZOK “BkiE” .

HTFREBUFEA KT, TRA R K5 BRI I RRAT B i AR LA
A, A RETEIL SRR R FNLRIT RERATR ™, BTk e E 6 L.
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PLA HIY 4l T-Bills (Treasury Bills), 2-10 ZEEAHIIY T-Notes, 30 FEHARI Y T-Bonds -
XL 2R UA R MR EAF RN R, Z£AFTG E#ITHE. MWEBEREHHRLR
S ERELHENEMEWE R R, REERREAN, XMNRBEEREK B BEX
RGO RE “UEFH%” (Securities Asset) TR .

BRI Ay 5% et 5% R BORT DAARSR B SO 43, BRIAEAS RAtEFR B “HAE5™" .
BRBEIRE TR — “B™7 ZJa, DA EE A (Liability) , X
KREMEENHI “REKMESCR” « KR “THAER” PRBEPER. REMEITHRXSE—
KXRER, BAEMEERSIERK “FLIR" .

RRA—ANRIREMERHEARND B’ BRSBTS N & TH “ 4t
K7, REBBIAMGREBUFK “FE” , BUFTERFRRIRT, BEXAEEXENY
FHRE. AR FER RISKEME, E2THIKE ERREESFER, BEEK “3%
727 HRME R EFHEE. BMRITRAEIDHBRER —RITZT.

ERX—RBEMEXRERN—D, Q& T HA EHERHUAAIE. ARKIARRBBIBUT
HAPGLTAH FRRITR Bl 270, BHTRAMBNRIT “fFE&” , BUFBIX T T EH
B HAAEIE:

=, ANRARREIBUANPHRT, FOABEBA PR, AP RR LRSI TIE K
NAE, NiitiE T NRKIEE .

= NREIARRBMCEA N IZIEIF LT RBT, WATHANE/LF RN HER R
T, RRRIE T ANRARKB K A, ZRAK “EFEAR” .

=, BUNEBTHHMRTEHAE, XEMESCHHEE A ANRBE ARANE
AT T B CHARK, T B E L ZIBREZIEBUR RAAH H RRAT KA
Bo RIUMETEBKR, ARKFEAERBRE, H KT TIEERE!

F 00, HMEBBURKRIFE BRBAETTHR “EEMEZERE” 5, XkMEFRSZEX B
FRIRBERITIHES —, T “BUFtE” (Government Deposits) FHIFTEBUF
FEEBAERIK - L.

F£ =0, ABHBUNFGEESR, KRANDIBFSCERRT “F—8%” RMiREE R
5. WRIXELZR AT INAL LR EA1FR B CRRIRITER S b, X8 £
NABRT “RIiEITHEE” (Commercial Bank Deposits) . METHIEAIE ILH “XW
BEAK” , —HREMNRRITRNAG, FAXBRETMHS, ERERSHIAN. BESR
—JH, EAINXMBERITR “%r=” , AT A&k E E —DIEiE e P
B, FFEREF=ERT ARG (B2, BWRITERFGED “Hrsgs”

(Fractional Reserve Banking) X—Rf&iNes, R “A &E” /M T.



FU, FBITHEERTIKE L8EFRIEN “RITMHE” (BankReserves ) o
R, XREEECEHBTHEE “Br=” , —RRAEEMTFH “BRE” - 7 “Ha
HEE” BRZT, EBREATRNVRITRAER 1%KEEM “t& €7 (—&m
5, RESRTREEMELYTEEETN %2 2% LM 8%E 9% F/EECH “&
FE” B, 1B “f5%&” ), TH I0%HEERH. T &, X 90%HE s sia1TH
KRR BUSHE -

XEMAAEE NS, 2 o0%KIEERERANANLIE, KK R EZERHA
BEAM?

Hos, SSECRAERRER, XEEFIFAREROMEE, RATELTERBEIED
RE “HER” o K& PR HRTHERNRTEER ‘B SLZEMT 90% 5

“IHER” A—HERMITET, “FrE” TRUMRITHRA BN . ZptE “H8” 1
BIEPATRIR M. 2 “EITE7 BMEBIREARITHR, st TESRIRE B

2 %20 LMK GERA, —SROTHIBEGT, ERBEMRMARITEDBAT, 2
2 AEH T 10 XuRE MRtEEE. R, BT EREGIER T RRBH=AER
HMAEEERTEFEKRTFEN, i “HE” NEX IR TE, IEE K
ARHMRA R . 2 2001 422 2006 £, SKEHTHE T 3 TAZRITHE iR, HHEzEsH
BHATRMRE, B0 S EBRSSMAESA, B K)ERet 23Tk
FUREMARERE M. FHr=, A, BE. BT REMEHKE LK.

B2, REHFWENECOFEAEEREANRITR 4, MREESNEFRET, KERIE
SR, MADANPTIEE. EXMELT, XEWLELNRELFENRIT, et
BH “QIEHm” FHkin. RASREME MXERRITIMEIREREGN, 4727
FRTuHIE A, X RS E R S R E R R R . A, ERAEFRERIT
FHEMG, BRI, HH0F BHETFEFESIMN—RK B0 FEFD , XiF, KEK
fet g 70 T 38 G ML i HH BT SR TT

EEERR)AFEE, MAOEESHIENEFASETE REKIERBZKKITX.
FERESAAT, HERDRREFTHRITEZH NBELRSMHEEE, MISBSARL D
Wik, ERMEPERT, WELRIBERS AH BRIMAS. MAELRETNHIET,
BRI S AR K, RSB F v E T R

FEMFEMZT, RERKEIEREREG. ARMBNANGS, FARERSZH, b
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% B 80 FMRKATHMRZRIHIE G, B THARBR, WM TR AFAERITHLA
KEHRE, SAEPRBITWEZEE, ERXPMAFRTREREFEHOIE +, 5
KIRIERD. BT 90 SEAR, MTITETHATERSRM, KTEGTIRET, Bt
O HERSRMSER = A EXR T EERENELT, b2 5, KEH
BT R RAREK RS H. 2001 SFLR, BT RBAR S I BERIT I 80 SFARLIRK
RERATHEM RN ERS 220, DURBRBRHFE Zh, BERERITES
KIEFREHRZEM. A1 91352200 14, REES THFE—IRAT 6 11
SKICHIESR, T2 0 0 14F%] 2006 4, JEAEH 5FLZHINHE, RERMMTIE 3
TACSR TR B, 5% 1 BRHS E f575 B B #5iE 8 77 8000 123% 7T, HLAFR 2 5. 5 1ZHIE
FENAE . KEBFRBUFHMEZH BEBNITXTRER=M, URTETREM
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2001 91 1LKR, IWMENHBBTMFESFTS, ABUSRETEFRNM 6 %
RIEFER] 1 % PR TE R, FRTESMAZERR, AMIZTHAT, K
K SRITTHLREESREIEL MM 7. SR EBSLITUHA L JLFRI [T 5,
fH, e, AR, KR MERBRERA LKA, —EEERER: “4d9
NBERATER TN, ERF EHA AT AMMES. 7 HERHZ, BEMlhsN 22
oo —H_EHkE 60 £, He. AR, Ba. & . B 8. K B8, uneE 1]
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Fhnd AARZRIREEBBMFRS T EIL 44 TZETE, X WESEFBETERE, M5
W B S, ERRS, FAABSRER . XG5S ERBE - EE N8 EEiEE
15 TEI6, —MNHOZ KEMMIT 60 FERTH i%k. ERAFES, BSAFEEK
MESH B AT FZIERFMNERERK. MR SHETAETTE, 44 2%t
BEFEZAEIX 2.2 FLETHF B, JLFHYTEEBIRBUF 2 MW BUR I .
EETHES, I T0%HI S ER 2 1990 FELUE “A1iE” HRK. MAERFEE LT
ReF R 3h 80 ERMIN FRRRFREEF=MHAERT, FHAXRELAGELTER
fit, EMRFARNBERHLRETELFER.

% “&8iL” , BinEMIEEEX— BYEBAS, BETEELT REARRK
KW E. %2006, KEANF LN ABAFEBE S, ERFRBUFREMNHEE
=W, BALRAETEANRITRE USAGISRITHAE . MABAKTRBEE —2
BHEITBURS L, SHMXKEEITXERRE LA BN, SR E R REA R
BOMZEP A KRB, WMV RRSRS AR FSETREARHAR AR . B
WL, SALKEAPIRATR “IHEARL” T ILH4F, HEEFER —FRRERAT .
EEARKM &, WELKHEREKPRITRE “BERK” HilE—Z K.

TR E 55 N R EREIHFEXMBRH IG5, HERRZEBNERIL &H
THARGER. KEBUFRRANEHH AT IR #5357 58 #2637 (Debt
Rollover) UKZEMEH RRMAE, EHER, EEKT. EMRBMHETIRIRITIEH,
“UEH—Jim, HmMmMBAS M FIAENNBEREEEETH K, B2 (L5FF)
BE. AN EEEEATFEZRD. 7

R, R — AN AR B R AE R L A5 RS EFE LR, MHATBKZE N
HitE, RIETAAF BRI ET o XFUTRREM “L5rKaIPL” 1“5
&, PHEEEREXATHIE. ZE2FEFATAN T UHARIEINFESER KEE%
“RIFARE KL, BAA—ETUESHNSERRIEREE, FRERRXH.

RBEENER—PHERTMANLEERELHME B4 &R T Lo 451 KRR K
WARE, XS T EEIE LR T O DUE A ARIEE D 2 <5l B W0
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TEFEYRYR A W 308 5 0 S 5 B | 45, 56 FEl ik 7 XA AR s E AR AS AT EG) “ 257K
L7 B R PET .

TR “ 0 R” 0ZBUEE EEOFER, RGOS L, — AR
L, RAFSRER, W3EEEFEAERMLT L “ARE” MEFRATH AR
. R, THESBABREEIAT, HTRRK bz 4 UER, B
HIRZ TP TSI BIZE B0 TR, TR R—IE &5 B,

XEETW BRI, R EEFEEFYEERIL R TEAREXE, X
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BMARGEKIE, RERLP 8O UHERFHESRIANERRER, H5—8IH B
ST R R DS B E KB R K, ERFERE, KEREK (CPD LFHFAHE.
[ B ARAT K BEAR A B AR BT LRI ?

HIHETUAERPKER TR EL, XPRE+ LG RETEZ KRR 1 &/ATA
FT3 .

2 0 I, EHARESMATE WS XME (Notional Value) BHULFHNZF, 2
2 0 0 6%, XANTIHK BT 370 HZEI! #4271 GDP BAIK 8
5% . HIKHEEZ AR Z K AR EF R AREZR ).

SRATA B AW MR, MRS ENEHRFSKITE, BAR5H
FHES, ENEMFIERM, EMNEMRFHCE, EMNERFHNEDSNML.

X BHEEPENRTRFENFESBIIEE, HWRXEHEHIRE A AR AR
SAMP AR L. XEFRFWXHE, w5, HFEE, uiE, ®3h &, H
RE, WiHE, XRE-IMHRFNBE, UE-NMEENEE. EAENEEARXTE,
RAZEMEWAESE, S KEFRAE—REE, S RKEERL L5 b

R AR E LR TCHI R, XA LR ESR . ERERE? BRREKH AN 5
FWAT, BEAMIAMERERZNIR, mMHRBKZ “Hi” £X.

x£ EMBESAMK 2 0 0 6 FE_FHEHMLBITEMAETSRE IR, EER
KI5 KT, FEMRKIE (JPMorgan Chase), fEitEEH%, HE# 9 0 2 XWIT &
fTEFRBRRI9 7%, WAL 9 4 %. ZEFTFRITEBATEF AP, REERT
& “HIZEF=FHK”  (Interest Rate) , HEENEFHS8 3%, ZLXME H98. 7
JifeETt. [ 9. 4]

R GRAIF, “FIFREH”  (Interest Rate Swap) fZEXEE . “FIFR $EH”
FEERALE, E—HBA, A “F3FE8UER” £X5# “BefBRER” ,
G—BAWRAEE., HEBERBRLEU “BRARA” K “BE” KBE 2R =658
BE. XM T ERELZRHREEM K GSE (Government Sponsored Entity) A #],
BHEFIFRE . XRKEHEBA T A RITEHGZRER 3 0 S e K5 H
FEOEE, M UL R EERE Y SR R SRR 2 AR I XU

9 8. 7 HLETMABRETAS MY, BRAKEMEEL, &HF7 4 TR 7
SREAUEF, 1 0: 1RWESAFFLAHTEECREIEE “B#” 7, 100: 10
& CPER” #%, 9 0 FRELAPBEN RS “KPRAEHES” (Long Term
Capital Management) ZEPIfI i NIUREHFRABEIRIT T, BT LA EEE KR
BT RR, JA E R RS T LR e, 7E LA — AL B8 A,
—AREMEE T AL, EREESEMEF SRR . BER E MR R AT A= 5
AT ZE LB R A 6 2 6: 1, HFRHAZH [9.5]



FERR KB SEFr BRI RMRATAERTIN “HE” AR, ERJLPFANHHEER
RS AF IR 2K BADTRL, AR BN BAEBR AT B LEAR R RN 0K, T EAR
RIE e frA AREMRA SR, EREBRZE—FRE .

EEEEE 22K FAERRELE AR R E W R A XS, SRR E
RS ARG AN SS IR AE B RHR A FNIE AR R AALE ? S BB RRE —4, BEIRKEA S 5
R KEAARITRRNBERZ —, MREEALRITR —FAF AN E A7,
FERRRTE AL AT DA LG HoAt N B8 RAS A R AR B, BE R A AR BUSK i B IE il =2
&, MZEEBFRREKE “RRE” RN PITHIHTE, FIRBERKZRLHF R
ARG R M e LA BB IR RER. A%, RELERE BH,
ERBEEANN Tl A% E PR IRAT AT AT 1Y o

Jir A BEAR KT AR R AR AN IR O SK 32 IXUT B EEIR KB R — K e N\ LiERIF WE
KIA®, TERMRHIKZERRR, &ARMEBKHARRZE, EEEMEHK
TR HmX . BEEERERNER R, ERARBT. ERKE BOieRiT
B “HHR7 AR, FEASHET.

WliE S REATAE S S T AR E R G, BUR IR E R EIZE% 5 T KERTA #
K& FREEMZ Z W2 53T, B “HEE35” (Over the Counter ) ,
FERTHHE L, WARMEBATAER S35 5 E MR 5K, EAM RS HEM
RENGRET . BTHIRER, SRATAHGERmE, XTRXE U, B
IFIEGAL, X TERmHN S AEN —BE R,

EEEENEE S TN ENEER, KERWT KEREABESMNH “4l
&7 BRI TSI . R B K 5 SO S BRI S8 T XA s e 1
Wi PrEERE, MAZTREMEZL TS L, ROBERBKIEEHRSTESM
WeaEhlt. FE, —BERMATET B, AT LRSI A 2 DR ™ ER &/ X

5. BUFKVERLHIGSE):  “HB TSR

“UZ SRV LIEIFA BEAIXLE (GSE BT RATHIEND M XBRHER. #3EN
R MATTE B e 2T DA% (GSED) HIfE R, JRFREENL KRR, bl
WAH WK FUE R E AT AR E AR LA AR 2R NEER. HEET,

HEREHLH IR, GSE MG SAEEE R LN B E LR A B & R IBITE.
ROEEM—ARRETUESFRY, EIraREERMNREREN, #hEiE. i
WATH AR K ENE L, BT REEGEF KRR = R Bk o,

MEEAE ERUL, RIS GSE B =R~ 7 [9.6]

SRRl 2% 5 BT RAT B3 BURR. K, 2 0 0 54F

B RFFRFIFHLR (Government Sponsored Entity) 7EIX BI85 EHBUFFF AR KRR K
WX EHZHRRA AT EFSE (Fannie Mae) FIEHISE (Freddie Mac) . X BIZRA



B ST SL KR E e A R 3, HORAT B DU B A HRHE R 2F (Mortgage
Backed Securities) BAEIA 4 Ji{dETt. Ll EEREBRITRER K B 7 H{LET
B P = Sk B R 43, R SLAS T X A F] o M THEIX LK H I b5 1 =12 48 3T B
£, MU MBS 135, ARETER/REHEAEENESRMIAM TP E P RBIT. 7EMA]
Bt AT ) MBS {25 FA AT NERAT T W 1) B3 H =15 B PR M AE S — MR =, Xt
MR T XA AT FNERE. #5%T, RXEA 6 0 KHBEITREXHRAF KfZ:
KBt el RAT AR 5 0 %. [9.7]

e BT AT, AR GEHSEHER R UBSRAE N R, Ml 5, BEFHF]
FPAAEEOTREINAATE, FERXMERT, MRS, HBEAEEMNE AR &R
HAAT A S . ZHREAEM 2 0 0 2 FITIRIBKKITH RN, BRI 5 e AT
KB HRFA BB, HEHE 2 0 0 3EERE/RIE 1. 5 716k
TCo

A Sy ARCHE 0 b R A5 55 ) <6 RTLRA 45 12 /N o VAR B IR, G B B2 (1 SR R A6
FERMEESS HIARR (Duration) W) &, NI S ) XUBREAE LA . Hoak, i
G ARG SR B SCRF IR 55 AR BRI AR ST 7 S R AT KT [ fi %7 (Callable
Bonds) , BRI MMEHREBIFY, RRBUERNZE, XHBUAT DS ol R
3. HRIRATEEFH KRR . B2, Sk EXHRARNFEFERKHE EfsmE
TR EATRE S, HOEHIR R KR RE R A AR (Roll Over) 3 0 012357t
KGR, MMEMIIE CRBEERERKRLZ T .

T HURER ZR3 Bl 1R 5 AAT) D6 AR R B 24 R v SR, an A R RSN R e i

(Interest Rate Swap) F=A—MEAMES+AKRE R ERERMAE, K B
KEAHSS MR . B “HEIEAM”  (Swaption) RN MHIHBIRATAERGE . Bt 4,
MATEEA “A5E&BNAEXH”  (Imperfect Dynamic Hedging) ZEE&, XA REH)
FIRRIZIBFRA “ELPIT” , KN KTRERIFIRRG R “HBT&pi” . @it
XL, —VIFERRBREE S, BRAWERKE, I FRERANEER TR

FEERFNE R RIIBCEZ T, FERAEMBERNTRAED, IIERELHECER
1TH) MBS f5i35 . ENFESRUNFEAGFHE, WH A S RITEFHRFEE A CKPHEHRK
B ?

B HAAEHENER. bR 555 R 3¢ B BURF S 55 ™ bk — i 37 22 W
LEW, REBUFNZXPRAFRMEERENER, FrifE®E, sifXEBFX %
FATARBE—EHENEHABE (Line of Credit) , EEXABRTATUS H. B4,
SERRAE AT LAXT b5 I S 70 55 36 B 20 E AT GBI, o it 2 1 Hh 4R AT 7T LA E BRI AT B 5%
FRATR AL, TEMELRR, BRTREEG, SEFEMAR KHRIFEHERR.
AT P RIS p5 H SR B RAT B35 LS5 TR ulE i, HEE R IUR TR E
BT . BrMBAIBTAAT KR B RLE DL e g, BRARAT Qb AR AR A R 38 >R
IR, HRIEE A ORGSR A ER A E .

A UAREZS KM, XWEAFRGFE—EREE LAEERE MBI AE,

ffISEBs ERCA T “SBITREME” , ARERITRARMKRENRNE, LTHEBURA
TIERIEHR . KR A ATERBMEREAT T 1 7 WELTT B2)E, &M LIRE
B Ah R U, R ORI IR KIS s 3BT GSE KZS g HERAT b5 3t ™= Xk im



RET &MWT. IMEBAOEE GUIER) FRTAHFEANRHKREEANE
HIhiE, BE B B oy A I R SR IE K IABl T R, i BARTEAN, A
FEMIERER 2.

GSE HJ ARSI 55 M K39 MBS 5355 RUBAIAT A, F5 0B B ARAT AT H JeTiis% Lk A
WARB A RS, 7 AR S ALAT I S 58 B I BT RO IAT 28, ARG TR K f5t
7+ (EfTAN 3 0 4F MBS fit7) REHRTH “ERRE” , NIRRT KPFFFHIEF =R,
Sgdkihz)E, BLEEWHMKPEREKKNTNEEFEAMEK T, TE, SEER
FMB LR, EPBEREKEGSETS LR, TR, HEK#E T U85BS
H§ “@fkspi” » T2, KRERNEE A% ERE.

RRFERYPIIZI LRI . 2 GSE MISRE N IENRT BRI, AEIAKE, Al
KEEEAECE TRIRERKEK 3. 5 %MK FL. 8 AERTLETNTTER
2T, ERREGH BN RN, ARARRALZ K, LB T 2K
g RIRNRER . ESFE “RRAET HRe” AT LSK “RELH” KX
183 T I e & B R 2R KB X R, — M8 {52 55 FE AL (83X A B B e 4
FERXTPESINANZ AR K. FEKBISRATAE TEK GSE X, FURAEAR
REDUEEREAN B MR K E4-0E ?

GSE HIBRAE T3 F IR RSS2 PVt P BRI o SRIKAE 3% 5 U iRAT 5 BUBURR. BUR
Xt GSE HIPUHI R R G BT Yo Lo, AAEZM AT T 2 5 SRS 5348 H A R BB AL HY
ROLZ e B R R

“fE B 1 BKEGMMEEEIT, KLHFE 3 / 4 NIFHALENE@ELT 3. 5 KtrHEw
%z, XHEFRESHMRAMSER =L 1 615, f—FF25 0MXHH, &k &
SRR B BRI B IR R — PR, TIARNAIETHH 8 F 118, EFDAEAE
ERAT FIZERFIR SR il 4. 5 BEERMRERZERER BERK), A2
MBI E 324, MREG6 5 7 3NMKHGHFRAET 1 1K, XMGH K531
RUBRE — B ERKBESMITTHN AR . BF—&, RAK K3iinTETERR. X
—IFRRERN, ERWE KA FSEMRERIN B WERIZIRG LR A5e&5tof
FEMZ BRI EHIE LT, *ISBOXKXATMERR M. ” [9.8]

WRETERBERRBESRITT, Bl TR RE#TRRT AR S, HEMHRFEF
SRKERRE 1, REEGTHELRZIRR, GSEER—BWMT M, 1Lk
TeHIBRZF AT BEAE LA/ N 2 AR Bh 1, SRBRAEE 2R R FARRL, T A AR
FAGRED R REfE L RAERA LML BB . B 6 0 %KISKERAT AT RERHESS, &
FEMESEHI 370 TTILH SRRTAS T K ETH, HRSRTIZR < HIR M8
PAER TR E

GSE B/ i) R A2 7 b i 37 B9 B R XU AR 2 0K Ll — £

(FEEEEE) PEERRE (RIFKER) — P RXEMELS TN “figs
TFER” -



“fE BER, REETREY R BWHAFRFARESEMEARLTH, Bl
RS KT H REOFEREFR, BR—EFANBLEERXERS . BT HEKNR £
BB BT BRI A, AL B SRS BT HSK & RERMRE
ERER. FTURKENRAR? NTHEMS, RXME GERE 1) Bak
AR, HR2, ABAAL, BiERORE. 7 [9.9]

ATt HEREFE K BERRES Z . AMIEAER BemEEgasImn 2n

“WFEEI T KISRTT, MR, MoRMERERSK NG BN CEF BRI NAEITIRER T ,
ARATT R A TR 3R AT P EUE SR I O X K B2 TR, A
EERANGE, ARAEZHANRETHR, MINNTKE, HATFHNERR. BHE
WAERKFKEACLE WK KE, TRAFEREFZEHEMRS RBEER, K2
ANXEEHRG | BIME RS . KEATHHRT ki, ELANRITRES), B AITHFFR,
REBNNATIFTE. WHEBOTHWIE, WH % KEMEZZIEER, SR
WA, THXE K ZE2mEK, 19 7 1FERERBR . WitEs T ke
NOKER, TRAMIGERE S, RAE, BRESHEASFRE O, HRREK
ﬁ%—ﬁ'&ﬁ%nq ......

BRAERLER, BMAHEIELACKHB O X THEBTN S, B0 OREEeMa
W Mh7E (e, AEMEEM) —CPiRm:

“B RBEEMBMEE, JBAMME LA URRT . ZATH. FTHRE E SR 3EYH Bk
KA BB ZRATHE TR, BEMSHK. Bal, BATVETCUHREAN BB &K
M’ RIEZMAEEERK=RARS, BREHACEEHREERITTT . REELRIIKE
2 BREE, EfIMERENAR. REAFSESME HERERTRWEER =, 84
SN RN, BRELEEZHLY . HANERAREESAERERERTRY
LR EERE? ”  [9.10]

6. e WHRERNRTZE

“BW SHARZARENHEE, INAEBN—ERBARGEEMERERXTZ—.

WMRARFRE—T I E 20 SERBUFX HEHBOR, st KIESN RiE 800 £T— A
(1980 ££) Wt R, WHBIFHERS. B HENIZRREFEMLE, WA UR
E&t. ERBUFNERMKNEHE (1999 46) ¥éE, KEBUFIE £2utk. BUFKIX
MERKMIME RSN BEEREREN AMRENRRLZ—. 7 [9.11]

1999 £ B{a%F. AR
FRRFHNESATRERE, IF£ 1980 4 LUk H R 41T R IR BEAL 5 4 134K iR g 1)

—ANEEAEAD . ERNESMRPRANE—MGE™E, TERE, SAHEUE
WHRIRA TR, REFE 20 2558 (R IR) B BL R I 3R & i, FE NSRRI 3 Bk — (el



Bk AT B AR B OO 2 4RATHE 1999 4F 5 A 7 HIRRABE ML —F B E&M&
(415 M) MFEAT . XRFEEBEHRSHEF R, BRAMRKEEME . X—HHEK
R B A BB B e A R 2 280 SRt — 2] .

N AIAZEINEE, JAEZMRATHATE TG ? |G ? MR, BREIE NI 1980 £ELL
850 KT —# F L, L8k LN Ek 13%EIRFHEE 30 FEFE, B FHMAKRT .
S RSO ZRATIEEAE 1999 SF L 280 RTTHIESE N Rk i e, BHEBT AN
[BIR AN 5% A€ E H 6, EERARKIEEAE.

RIFEZRITAEMAERD? JRAZ. TR ZRATN 1694 FROLEE, #HERE
RTII7E 300 £E, SARIACERINY FZE R, AR RRRIRERT, KEKEEER
AR RN EE, BREMERER2NER, FERRERTBRE.

R ZRITEREANRUMETE, REV—4FE, TRESE! ERENEIES
MRS TR B R SHEIE, BHHAR, EFHNREESRE LK FHAEFREZ
RITHIKEH EERERNRELOARM K, BEPEIRESEENYKE THHEE, o
REAKZ A ERT .

i HRITHE R, AW (Ferdinand Lips) & i —EiW N FBRATE, WRE FH
AN RS RRAT BN REMAE AR ELEFEFNEEVE-HEN
1, Wik THEANLER. H5L, FAMEFILY, BEEIHFAREEME THR4E
ITEANTRMATERAE S HE, ARHE EERKPESMBRTIBRKATRT.

ERRZHFITHHEESRMEZTR? 5ok, Bo8 “HE” 87 “SrBRITx(1”
(Bullion Bankers) .

H BHIRZRIZFER, =90 M1, BB HR/REHLRIIMITE T HAZT, &%)
FETHRHE— B TAREZE, BRENER, BE—, B2, NHEX—KEE KK
NEIZI AN B AR . ZANE, KOS Hooxd TRE-R/REHLNS, REM#Z
R, ReAROEKRE. BREe B, FAETARBcER. R&EBRELN
RMFET, HERERHAEFMTHELERKSHEES ARMENRKE
. BERRLFLEHG “HE” R MAERZIL, EERP ARV S EIEM & §)
SAEATIN LR ANTERES HIRARKR T . EHEs EMAEXR Bz, AIHAHBE XM
FEHEEM AR, BREBLREY . BEZERMRIA “BiizE”, MER—FE
REERRIT X L RABEER, I REERE “KEHEE” He.

BB “BERE” , BRIFEMAN “FE” REX) “BNMZE” RBALRERK
55, EBRRARRSTARKEE, LEERBREKIER, EENEER G| B RN,



PIT AR S B U AR A ZBURE ™ M 42 1 o

FERIT 1968 £ “HEHBEE” BMHEIE, BRRITZRCERE, RAXHELE
FISEYE X DU RKI T KX BEIHER T . 78 1980 G RRIm T 20%H)F] #
B IERET JHemE, BT RITEOZ)E, AT KEME A SRAT A T RIX M
HIEAS o

kb, ookl BOEAT. ERESITRESELE. E4thlr, EohE, 5l
B, fidk, FHrs, mBREER, #HEUEL! MEemATEr Rl E2B&EL K
2o 1E 1987 FERRFHINRIRE “EMATEZM” 25, 1990 FiX—EU RS X HH
WEARBT LR, KA HLERBITREHESN. BHE, A% BENTXEE
BIAERZRCR , ST EX MBS0 B, WS4 A 2 M s 0 RS, IR “X8
B AKRE T NPT

W AHRATER R RBAT B ERREMEEREL D2 —. 7 90 FR4), H
PRRAT ZIT IR — P i, REBETRBITHCER, BHEMABERAN, KT
B RRZ S, RIFEFERS I, A “Hl” SEETFR “ef” 817X,
ABFTLMEER] 1%, BFY bR —ERERBN, RABIEARMBRE R

HWRPTIBN “S8BITR” W? JP BERAF AN EMERRITR AL AL Il ED
“BIF” FEENTIBITFEPLIE KFE “fEk” ®5E BRFHEETH LHE,
ZAFREREFRIEXL s EFEE B, Faiz 4R E, XHEHRA “BEEFRL
5” (Gold Carry Trade) . XH—K, EFRBITHHERITE T HEME, Xz
B TRZEREE, RN T EZEEMROFNR, EETKARZE, Zo]iE—aE80Hn
W it

A, FREAE MK SEBITR MNP RBATERKRSRE R 6 AL AR
MYy, ERRNRAEREKGS, WRTRRTIMRERS, ReMFELEK, &
RRIT KRBT .

HOT X XM, BRERNEBMRAMEERTA TEESEE™RS L. fifiln
BEAETHREERNHEMEKIVREME “EuR” , RERERBEREK B
HEMNK, FReBRBRPMK. B, BEERRITFRIER IR 4% 4244 KB 5K,
WHEEAFRHALEHBENTF R, XENFREELES AL, B EREE
fr&th—FEAI—, 5HEIEREN HE, EAMMERTERRE MEH T HFFX
PEE-EEZNMFNE. XM “HETHEL” (Gold Forward Sale) .

TR, SREITRFHIRE THEERARRK > EAEAEIE T REAT S AR



. Fimkt, PRE|EITXRFEEBITRELRE—KN, il “HEESL” JLFATLE
FRIEK T % (Loan Roll Over) . TJ&, &ECWATEIAE T XWIERK

£ INMBYINERITTRBERAA, RA FERERITR AHEH FOATA = M,
EeansEAZ I IR &R (Spot Defered Sales) , Z&fFZ#i&Z (Contingent Forward ) ,
ZEEIEY (Variable Volume Forward) , fE/RIEXIH (Delta Hedging) , FIfFp
&Y.

FERFRITRHER B T, BEEFRAABAZX MITARE R SRBILIESIZ F.
FEESETEADY B KRR, KM TARKNEERSTERIA~EH#T “M

B . BAAMTENESETHEZR/RARRTE NESTFELT HE. HENANESR
HE&AET H Ashanti B RIERAM 16 ZIRITH “S¥” 2 TWXT BERE 2500 K4
RFTAEF KAL), 2 1999 % 6 A, HxfrikE LSBT R/IE 2129 TI7%5t.

PeEA SR, SIRWESETH, SHUEEITRES, EAWREUTRE SN
WEKIATIE SRl

FERSAFRIGER “XrhEar” R+, BERHESE Barrick Gold) AFTW HE
ZEIFSERIRER R . BB SR X AR L O T XU R S BT, U BRI R
CHMEBLLAATK. ARBENRAZERENITEH, BETTHEZ RHEXTFH
T2 MEMANKRE, LaRBREEETY . FERETHFRE, REMBIRST
BEN, EWIEH CRRRNREEL B REUR T IS E Hme. 2L, B
BBy EKNRETHALSHI R8T “eRITx” nEED RBITRE
“UER” KRE, EETEIMEZE “fR7 MEREMEIR A, HTEEEEY
BUERHIG27, HrPpmR e, sEER “RRKX TR ” A RNa ¥R NE
IERYF. XM T SR 53K

FEIANTHREENZT, HEMRAE T, XREIES MR, ﬁﬁifﬂﬁ-ﬁﬂa
TROMEHENE, £ TBRN, MITKI EHEEENER “embt™” ,

THE. TR, med - maEtsh e TROFREE . LPRRzinR %%ﬂﬁﬂ’]ﬁh‘
%, RERHRKZHIA .

B & REWITHHZERS (Gold Anti-Trust Action Commitee) FEJEHL/R. EIE KX
NMEFRITHEESMBRIFRARERARZ AN “BE&FF/R” (GoldCartel ) , BRI
DR JPERATF, JA82B1T, HEEERIT (Deutsche Bank) ,  TEHEARAT,
BB AE], ERFEEBRIT BIS) , EEMEES, FSLBE.

HEMPOERRN T HFRAWHERR, HRETHRSFEE L, ATFWEREESE,
HEIMMBSESE NI,

¥ MRETRAE 1998 4 7 AR BERITER 4 (House Banking Committee) HIWTIES



EER: “BeRHMARESMATES ST HINE G KT &, BRHTEERR
SHHNE, WRFESME LK, HRBITNIFERGES HH 1 HEREm PN
B, 7 AR, BARIREATTAN, WRELBE, HAEMETE T RRATHITH
EHZ T

1999 £ 3 ARRIKEF B K, BOKET UKL, LARERIBBREZY, H
SURAERKIG R KISZE T ITRIRE R K 1. MRS —BREMFLEER, “&f
WATH” WM B kEEE, HEEHRBITRAN. WRWH EREXE
SR, BB BAIU “HTFARR” e BT RIS\, ERFH TR
FEARBHR &, MUBERRITREAZERIKA, PRETRNOEEMEZKHE
BEHIEXRNTE, MRAFERE, ARFBHLE, AHENSEALELEG. T3
ZT, ¢ HMZRATATAE199F5 ATH, HEITH %K. MREBTRERE, &
RS T Bk, BRERRE, HERT, RKKNRERMEEN, BRREIELIE. E
Prif “RERK, —LTZ” . BREA 2 RETFINBERER, AMIARAS
EifERLERIRE.

REBRIREFE 1999 5 6 A 10 HEH, i — AT RRAT AR ATE AT
KT, B LEEEESTZRREE ELTHFRES FRBITRKNEARZ SN, &
EBE RN B RREREME RS FEERBEMKT .

£ XFBHMT, 1999 4F 9 HRRYNII A RBITHRATER T “HLEWHHL” (Washington
Agreement) , [RHEIZEERRK S FNHERHHEEWEE. HEMALK, BE “HE”
FIRLE LA/ 2 WA 1% 2] 9%. M H SR AEF AN B SMATES BRIk
BE.

WL 20 ERBWA TR ET A%, EWSERMTZIAETRER.

1 99 9 FREGHGNEZRISEI R, REXMHATZHRPK “Hrimss” kI
fiko MBELAE, $TEEM AR, FhoREERIEHE SR IR E. URTAER
MR SR ABEMET, AWKIE, EEHRLHG.

£ EREEMSRN TS5, BERRITEETTRET B, FRERRMZEA
fif. EFRRIT KRN Z AT RA RN LT £ FBATVEM, REARF R 5
TG SL AT E R T B E A IR A - DL HRETF AR R R
HEARA AL, ERRITRNZBIFERE, —DINEESRZ T,

MIBR=E, ERHEEAAE? RIIANELEETERRTART 30 2HFTH? £
DI R R ?

JRSREN i A A RAT B B BANTEMEE R B A8, R (Bl 22 -



“IE ZEANRAZT, BREXFEATI—ANERXINEERENET. Fhik
IBA e (M) MARAR. BATTUHKTERELGMW, AERIENZDZXFE 1
#il. Al (EFFE50 BHEBUARN —FEeB Bl g B EmEE. Fx Lk,
e AN R SR T, MREHIAERERZ—MEERMS, EE MeE—HE
BMARGETEFEMALE. thiTEZE GBS b ERSEMEAEE, NZBHET
Y b . EEEEZE, IMERE XETNE. MITAES FRERATX KA
METEERINE 100" (GRRAR) &SI e SEEL I MARMERIZhRE. b F5E 2
BARRE LUK MM A g I A AT SE —RERGF W,

LB b B 2 R 20 HHECRIZHE. 7 BIAR . A TEREIAR T R E EX— 8k
2, MEEURELG 2R RBUAR N B4 X REEERERI AT, AT IXHE
BEEMS IR B AR, TrhdFE QI UWE, HEREWAN, ReRLmKz
R, XEWREFRLAIER N Fi e BUA B T H € BOK, EARMBA]E Cre
ST ERINART, USEAE. FRNER, NEFFEFSLHA M, EBRE
M. WBG Bl |5 i WAFBOR, EEFBRNZENBAIERL . T2
it SR T RAIKIZH

HERBBALTFFEFNERIVBOETHEINE FFHREK, SHEIRLEE IUREKRE
&, MEBAREM (L) BEERY. FEE/RK. MKEH B8R T HEARME
MEAER. HEIZIMNESHMA I, 4 RIMEFERLFEAEMA L LHARE
AR R R 20 HAZARFH— M REKG T, EFFEFNTEBIET &
B SEHIATI, BRERN TREE HgEERE R, 7 [9.12]

FEZR RAEAhZE 2 IR 1968 - LLE M H &M HIKIPFE (The Free—market tier)
SRR

£ IMF (EFr R ESAL) 24, BERZWTEEZRTMT .. BRI EEHEE
RERPE, BH. DE. BEE—F.

— A IREIE R AR AE 55 £ — 2 Al KL _EWSE T 3 e #E 68 SR Az L3R
%, Mh—EREIE A D, B, AR 55 £ uLHE, W 38. 5 ELESE 33 Euith
K, At & LR,

B ZRBRBE—HEEHGHHETRSE, MAXNELSWFT KRR BFRDK LR Tk
TR, wEMk. BBl 197148 A 15 HE WM RMELEHD, MEHAR BE52
J5, BEOAERET, BESEEELW? 3 1973 4F, XM KBEE KX B8,
fliiNE 1972 4E 75 £ —H A NE&M B B ERFIE, BERL TRERKEI 35 £l T.
iR TEBRARLE 7TEE, BHERNMHEHET 850 £T—#F.

B, BFEB/RBRARK/RERIN MEESLE, BN KE KR AR & K2
I



7. —RER: 2004 EFHVIREIR HEEEN

W)U BICR A B LT X E AT M

W WGE R SRR S BE N T e AN T ARG E 2R 5. E A8 -
ta LA AL F—BRIRY, FEWBGR FIPLVE, WM eRe P55 B e B mmiE iR
BT, FRIEER— 7 ARBUZ AT AR HAR K FBoR R B CRIR 2, XM
i A AR AR X A o

R A R LA SRR B ST AR S AR ) R B A R IE R A . Rl . 4
TS Ht . BRIAMBHRSBRIFARRBABRENSGR, KAEANEREN
ZRER, AR BB REIE .

AN MRS BRI RN 2ENBEZROMVE ERSHS, T8 AR M,
BUA—I#A VIR Z K (B AR K ZBOE S I Z PR BRI RN, AR AMT
MERT , WEXMBHFEFBE LB, @RS H Bl , #Hl—M5
BB AS AR B BT AT A
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