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EFESBARTHIRES, AEDHARE. RBEMUFRERE GRAEEM XML
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B, MISAMEAICESIREE, ARILRMERME, METRX—1Z L EEFVERRZ
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AREEZTHVIRENEZ, tERARFHREEIIN—. 1798 FHRXENEZRIRIKE
KEFHET VI RERERITILSE . ARE—MHFARRITERRIRITR, NZEAE
IETEbAAOH R . EEMIFANSRREFHRENAFEL, 2 1815 F, HEM LRI
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EWECREAE S NI EFRREEYETIN T, MET=0z—tE, FEZET!

XNHBILAZRMFRG TEE—X! MAREX—RZA, JEHT 20 FrIER, BIEW
CHERGLTEEFRMBENMERNSM! [ 1.2]

Bk A —ERR—ERAEE 2f ZFAMGIRA, ANTTESTRESRHARET, FE=
IRITHARATIZS] . REMAGRIRARRE 2f HUGAREIE, REARBE zf S060 =AY
XETHTF VI RERITEERTHEMER . RE f VBXHRERITABGRES, BA1E
i, RE f BARBEHERITNMLREFANRITEREL, MEEZ WEAMFIR, B
BABHERUEHER. SAKXTFERERFEANBHNREAGRENME, IR L
REBERRIME, EAEBIREMNEMHNE, REREFwEEZZET THY
RIEFEHF A

SREHROARETRIBMALR T XARFTERRTH:  RAETFH AR ZRBEENE



www. onefx. net/bbs

FRERGARXNEAR B RNETE. EIEHIEXRFTERSHELE, EHEHTARTE,
MEAZHEXRRFTEEHYE!

2. FHYIREERMFRER

CARE DRI ARG (XREMMERET) MAZARMNZNRGEAEMNFIEIE
BRME, ZEARIEERBZINAZHRES (BUAR) , XTHIEMARTS R,
ER—HE, BAZHNAREE N LEEFELEEMET XN RGEMITE BB AKRTHRA
EXMLE, IGAZEEMAELSLS, EE—RHASTEZINRFHRE T #1895
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EERMECEMMET, RITRMH 70 HEREHETERINEE T T WAF 22U,

BFEE—NERARENEE, REARMBEATHKTER. HTFET7TXHBRFHEH
TH, RE A WFRFEHZELEHA, N1 6 7 0FF 16 855, KEzf MBUWAZ2 4 80
FESE, M16858|17004F, 2f IRANIEIMT—E%, 158|755 7 0 A%REE, (BEE
2f BIMBEAEZERITHIMESEM 1 6 8 531 7 0 0 EFERHT 1 7458, M8 0 HEKBIT 1 3
8 0 FEE. [ 1.4]

BrR, IMIHEERE MR A ITMAABGRESE—E. ZMEEHMe g mER,
MR FEGMETHESR TEREM, M LB EmRE, T f BalkEarlgeriFfx
%, ATEREEHEMZFARMNTFE, LASBEREZHED, IEHLFERITER
FTAER A SKIE ARSI, MXLRFHOMBWALEENRITRIOKE, FISAGIEN
HARRFB R

RN LR, RE zf SiBHEEEERS, B 2005 F£K, EE zf BIREMN 1694 £/ 120
PEEEEINE| T 5259 125585, (L 5%[E GDP /Y 42.8%. [iF: 1. 5]

LR, TR —EE K MRAEEH TR KERRTIHE, KEMIET
Bk, A REFARGRRS, SEREGE—T.
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1744 2 A 23 H, 888 A M REEEZZRBAINAEEX, HHRXFEERRZ—NIREIM
EEFHEA, BEFEFRR—HIEE. SEEHELUE, ERREEEZZIRBERTRK. 1§
BANRIHIRANER, KFEMMEEETXECNL, FORY REHEREXTER
METEREEIR. JLEE, BEREET, FX1 3 5MEERAEFRARIER T R E AR
RIBR A BRI IRIT HIRITFE.

HEERAE T ARE S IR EE TIRITHSRETRE, EBETFMNSAE, EE
HIRK— IR T E L E N RERROMF ST 28, BThEETIE HEK
BB EARAN. ERITIEMNBFE, ERT - LREEFZHNER, HPEEN MBS
FARETEXERAND RIEARE. ERERXE, BERIRZIBHKES f IEEELL
FEN ARFIENRERAYEES, TUNERBEREE, FF 2f HlMERA. XikB
REREHAERIB S (EHFERAY KRR A —H .

NELR, FEEIEE TAZRE HREMFEHHEER. titEE CHERK N
Rothschild (Rot Z{BXRIZIE, Schild ZIEXRIIFICMER) . HtEH 3. FEEHE
FHEBZZREBAERRITHEEPMEN, TR EHFFINA-—TEXEXR. &
D FERERSERRNENGER, BIERSH. BEXAR—RAGMIER, Mgtk
MR RER/LREER, WEHTRMSHETARNNRE, EMEHERE BHE. Fik
BREMRENZGBESURAMAFMZINELNETLEE, RIS FHRESBEMIE
EHLMANES . T OtREEIRRMEZNEZADRBER. 2TE X, 25 FH
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RHRESIN, BREFELTHEI, EREFAAMIENMWEZ, SEARENFERR
REILE F I FIRA N

HILRUBRNMEZBETFREFIMNEDZE, ETFHRRESAKEFER, MEEHMAHATFE
FiCEy, ERNEANNREBERNATEERNKEA, ETFWMEMME T. 176 9F9
A2 1H, #6EACHBRLELIZER, SUAEFEL: “MA FTHUIRE, Bk
EFERTHEEREAN . —BE, SEMEEXE, EEHRBIA.

BREFAANERL LR2—MEMMGHA, 7£1 8 HLAEUN L FIEZEN" LAl E KK
CHEIRFISE MH R, AEGNE N EEHXREY], AEERMR BEEHEER, RE
HTERZBIIME, ZEFEFERE, MEBCHENGERHER, REHMEKES, BR
DR, UMBRETF—HAG. ERAEXEMIHSH, ERGTHEELTEILRE
MITES . RREEEFRBT TRMNIE EEERAM—EE, KAOBEYT 212%x.
MEZANFRME R NS MBS Ed” . [ 1. 6]

BRETHRIETHKTE, R LBNHIEEHEEHANBREREX, AURFETFRERE.
FARCEEREEMEKRED (1789 —1799) BET, EWARBMEERSGE B
EEHEREL. BRETHEEEAITESR, HHRBBOEGSAEERSELDE, RE
MNterME. SEFHRETFHER, BRI EEEGEESN, BALRSEAY
EMEBEXHK. HEGHFXEOMES IFERME, SHEMRZPET, HOKR
Mg k. NREWERREEERE(EEIIR®R T —%£.
H—ERMAHXIEFRMATMHEAY . “ SIEHRGRLE, SHXHENILFEERZ
B, BH2RSBIF—LRATENMAFZFIMHRE, LR E—K, —2igBis
EREREDFEAIT S —ERENIRFERIRR. © E 1. 7]

WHARARE: E—EMEHENRERREE—E. " FERMANBERFHE B2 AN
NEREILF HVIREFIERMAZHFRE TERS .

2180 0FH, FHRUNRERKRCHAEZIREREANMAREZ—. BIREAEX—F
RETHEFOFEEFTR T TEERKE PIRS . IMRSEMEEEITHER S
X, ®RERTMAEEMKKAS LHZSHIETS, IR EARERTUEHFRESE.

180 3%, EMARETHXZBEEREY], EEINENXXMBERE—IEH. FiF2
XN, BRETH—(RAZAEZEE, tEABREFREBE—F KT, BRETIHE
EMAEELE . SESHMLEUE, AARMRIFMIS, REFRE—IBRAR,
HEFHE, SIMEEHE, UFSHVIRENHEX SAEETER, FIEEERTLURN.
EFFFEETR, BH/ENNFENNE, AMEREEE, SRR TERRE. MTiE
BBk, MEREEMRSRMY RLUKME, MUBHATEMER, ERIESFEEMSELF
. BREFWRRBTRAMMI. KiEE, XARERAZIEMNEEIEIHR. F
HYIRERZERS £, LEHEMSEEMEKAERNISE N AR,

EMEHBLUE, ZEXERERETFREIEC—E, BRETERMR, FEERER
ZHNEDA, REEWECAREMR, EF EEHE—BE BRI T RIK) MEMAY
AR RERIEREE", BENZEXRER, BRETEE RTIAEL, Ldkznl, F—
EMES 0 0 AETHAERABIMRE FEX 3 0 0 AME HIGERHR T BIFTARE AIR
AFME, RABTEEtHNERTENE —Fe.

IBEE LB — M ERZRITERGZEL ! SMESETHEEI FHXEERBRIE,
M EFIEAKIER T . AEAD)LFERIBFES BN RN OBERX . 2 KPEHIE
HETEZRBEE, EIAT RGOS, ZZARNKEREEFKXE, 2H
FTREFLREXMMBLHIELRIERIAEA R B Z BEEERTFR, ZARNBHHER
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4. REZERWE

R RERHIANEE, SABHARLFARE-VEESWNEE. RIKFELBA
B MERH XA BUL N MR IRE 25, (BRMD P B R E EFERCERER AT B 1RY
Hig. "

FEEGHHEAM. BRI E (Benjamin Disrael i)

LHEMBERARBH XA O —REHR 2. 6 FALEMMKX. 1 SHHEUR—EREE
NEHFAMEMPO, ERBRIMEZRE, SRERREN, HE—ITEFZEH. 4
WM AEEEERBIRITSHEANEREEZM /I, €ET ZH5EE 6DP AI7<
NZz—. BEEEERHW, ERE=EEE.

A FRABREEEZFRMEE, EHEHH. RESERNNEEZBRS, AKRFHESEEERN
FRNEHHEFIREYMNREMEEEEREF, NFRTRS K. FRA HRERTREVIHK
ME RN, BN, TSI REERT AR . SRBRIABARIVERECZMF
THBCEEMES, H—ROER. EPMMSZEE SZWIRTS, RARKET, MR
RNBHEPEEIETER,

AZRRIN—z, ROBEERFEXEH . OSFTHEEEIRE, EFRENEATE It
BERIMNENEER, HE&EHE, MREE A BEWX, ARRENBKR 5, BEEEMEE
TREMZ. AREETIER LB TRREITXTHEREFNS 0 0 AREMAS
ERARESYBRMAERELMEL, HESKE FARAMXMIEE S 0 4. AR
ZiieEEEME, KE f RAEEMEELRTR, ATAZEBXTAAER, RAEAAZFHU
SN, X—EiLRIRRS 2w -

BEARBERTREFAE, BXEHEFEIRESIHRMABHER. HEENEE
BHTEE R EES, ITRERRK, HE A BEMFRSMNEREE XHES. 23X
TMEFEZRE, ARILBRBEFRBIENEE 2f, AZKRBEEHEEIEE, HRREE f I
BIEE BARERIZESAKXHBRENIMEEE 5. ZEHE—ITXES ARREEZR
KIFE, SEPANIFFEE, IR TLSEEERGREF, —BEIT. 1AM HREN
FEERBHESHE, REET. TREARFATZNES, S8 TREME 2f B3,
iHIE A AERBHEANBRIRIT, AR—ESIEE f RDES, —HIEHRALE
ERGHER MABEBIEZINED, BMAMARRE B FHI/REREHNFZET
I RIREF ., HFENSYEERRIFFRIEMERIET.

—NUEETEREMNIZEXFIRE:  FHVIREMNZXE (B3 HEMEBESEZMAKF
mA. T2 REECHEMMAINCRE HME. (EARITR, MNHONNDSAER. 5
MR FEES, TAGZIRITENESR .
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R, AHZRZEEMSFAEINENEZRES MIVIRIERITHANZ R REZIRITERR
BIME, RITURRRARITZREARMUESE . ARPAKRR, F-X —F, WEEC
MABRITIRRE, HFEAMREIIRITHIERERRANESE, A -RAERBZIRITHE
EREMETE. FZX, ARTREZHXE, —B RITHSREEHSBARTEE LR
LR, AFRLRHEIE “ BAEZIRITHARZRIXZE, RTHBEERY? " RBZIRILANT
BAZIZRW, ARRITHSREEFERTSHEFAR, REZRITSRGREM RIRET
BEFHYIREBRITHIXER.

AHREBKA BT —RFERHEMBESN, NMEETRENRF k. A, &
EEMATHEENBEEXEENREN —EIBFES VI RERKMOF P,
5. NBHTAERRIE =T

A of RRRITRISHE, 1] GROTR) TR of MASAZEERS, BH4
ENFRASTERNT. SROHEE SHRTMETHEENGSH, fiK—H
HRIR.

Zmt, 1815

ZZHVIRENZHANEBHESHECHBRY, FERTTRHMERZE, BIKKEH
MigREFAEEL . ARBRMEE R EMEEEBRKMWERZE, NREBHEZERZERE.
2T FHVIRERESRIT, FEMERYEIETEW®.

18176, BHRARKZE, FERATERCHEPERARTL, BEERFHER
B, EIREF A A, B 5T/\B of AR DM E LR mR. — 5%
E4R(TAISEE M0 BARSRITISE) T BB R AR 2f SR , M7 RAHHE0 B HT ) AR B4R IT 21
EIML, AISER MR

BT 181 8%F, ATH—FRITH 2f RSECEMEMEGHMHEITIERIK, EE 2f =
BT RAERIE K, BB REXFFRITER. FSHVIREARZRT -V HMERERRFSH
@m. JR, ZERKNBFLESERMEKSSE, TRFIVIRERKIIR—HIBZRA
R, TEEMBMNEES. RENEBHECREMIESE, REER, BEHSMUFATRS, &
E SRR S B REEHTRENE.

ftb ST BNFNE AR JLAN ST 3B A SR % B AR SZ E SN B9t & . THOEERI SR S AR, &
RETFHVIRERERESHAEEEERFENEREAR, HoEMERRETEREN, HX
BTEWECHEFESRE LRSS

181 8&F11A15H, —AREAMEFEEQREATFIEMATERREMN . RIR, 2f B
HEGHFHUAIRZEZME, MEERTAREERTHE. miaLARE EFRGEDS. M
&R TR, BHRIFERAFE, KMEREE. XZAEMEEMRTHRRE L,
BANRZEBR SRR LS, A AW 2f MBI FRUUZEH S, &8 AB ORISR S

B T/\MEEAHBIRLE XK, REMREEXETE, 2f UWEHAIBTNESE. &
HEYSREMNBAE E iR T RS, SPAMEROCZMEROREK. RERDTAE—LLR
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E, AR NSRS R R,

HTAREMETEZE, 12128 AFIETRT T RBREERILEDT. KRFRE
=k, M1 8 1 8FR1 0 AFFIA, FHVIREREFIAUALEENY HMEE, EEGH
ERWHHHECIEER GRS, EERFINGE. AF, N1 1 A5 BHFE, RAERIME
R EMEEE GRS, ER T HIARRAE.

HREEBCHRSMBEEREFR—RBERN K5 +/\REECHIBHEZMET
e, SEEFTHVIRBREMREBARDEIES, ATATILERX THFTHVIRIERIT
Rkt EERE. CHAENES /BRI NEERNSOMAT, S EBRNEHLE.
EMEENFAEAZ—E, BLEITANMNEHT BLLHRBINEHDIES .

RANEHAE—HFRFILET RS8R, NRXTEELTEBMN DO, EEEES
MG, MEMIMEFEN PR TIEE! S#EMBESRNEBHTHMBERE, EMHIIRY
RARFRARA TRITRER . BAITBRITA T AMIEHER SR

FHVIRER KT 26 T ZE &/
6. FT% (7o) Bt F|

CEM (FEHVIRERKR MRESALEESMTE, REAOSHES, AR THRE,
A1 7288 7 XLk 2Rttt ARRBERIARTE. AIIRPRABEMA. BEEFR2—1 T—1#H
R,

- BEER. B

PIZNREHMNZEZ, BEEFRTEMNSKETZE, BEFKERSMRITZENHEAE.
fELANLFEPEEI AL GE, MIRIERFEER, DTHE. —(MATIHTERE
FIRITR G ITLE KA ABFMRARMFESIE. " ERAAZXNER, FAMN2HEMEILE
WA FF R ER MO BE I X B9 SRITAV 55

Hth NI R ERBUNBIBUE L, JLFRAEM EEE BRI MR HITEEHEETL
MM XER. RHTEIRENHZIFTOFE (1806 £ MEERIAE SEMREM
Fl. EBE. BXAHALER. Wt R, =, ARE. #x. IR EERER
X4KiX 400 R, EEMERHZERERMEZMAK.

EWCHFRMTETHEFTSFE, EEMSRERBFNAURKELERE, HRHE
e E=. MZEEFMRELHN, MFEEFFHBTHERBLLEELSRD. MR
BRFGIIRE, BRELBREITHERESEST. BAFTHVIRBEREIEEZ/LRE
MEtiEEIElXR, SREZFI=HEBTZIH, FEEIMA.
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HEWCHFERE, AT TERINMEDRMHXIIN, FRABELATRRET. THYIRE
RIRERGHE R A ZR—ITHER, RIERFEEZHS, KEEETAL. REXHE#, %
IMTEABEREEEMEHRIENAREE, MEKRE T —REHEA, HMEZE 19 HLEEEK
N ELIE B Bt F1) SN HEHEE (Klemens von Metternich) .

EFfTMEWC RN, HISFREELEIMERNALERT 19 HLERUNR AT
Bl MAERMH BSREMRBIMRBAREET, BHENRIEAER TIRE. bF AR
HHEERMNEREFNERERSE N, RESELEESLNEEAMMERE, BEE Ti8%
FEMFRLERE, XESTHREY KBRS, SEATERSEIEARKEEXFIBHRENR
FBHE, MR T RMMIEAZ RIESREDFBKE.

1818 FERITIERSIN (Aix—la—Chapel le Congress) RITIEEM K FZRERGHAE AI—K
BEESW, RBE. #. B, T FEEARRAETEENREHERIEREEHES G,
FRZ IR B B FREESM T AW ERTEXR S L, ZIFENEAF S8 (Gent2)
517, MMZ IR THRE, HREMSEIFERATERNRNEER, —AEAZITERES
SHEXISFERATA, 5—7F7HE, SIFERREEETHYIRERRNIER X, B
ANEBEE—E—HBRE. T NNENMERKEAHIL.

FEIBFREFMES RN EET, MZFHIRESHERETFIAZIEEVINBLXER, B
HHESAMERATHAT T T . EEFIREEFRE @A [TRIRIT Sk Fh s,
FZ ITRRAMK T BEAN" . 1822 &, MHEMEIERTFHVIRETSLE (RHRRIM B

%%?% o

EFRFIMANEMZT, EEEFEY KBRS0 N, MATK S ZE LR X %
TP, ERAENDHREMAIEANT EROGSZIRE, AMEMKEETS TAIIRTE.
1814 SF 2| 1848 FFRIRTMIFR A HE4FE" IR, MSEFR LIZHEBHENRERINT B

RIBIRIT.

1822 £, 1#B4FE. &8, FIZ]. REHFMER=ZAEZSMTEENHET HSIY
(VeronaCongress) . fExfa, THIIREBIRITHSE TR EFEERNEME —FPEREKETE .
B tthFI NHSRHERSZ 2 T /REMZIW S, ARG BitF|H—&HEE (Ferdinand)
EFM—PFTIIEE. " 1843 &, FAF T T Vi tkovice BREH Al 2> B FAEL b 7|15 7F F
BEBEAT, IRRATDHRZILFHHERI0REKR WETLAF.

21848 &£, FIF B A EMF ERAMZFHEESE.

7. FHVIREEH TREEMEXF

BEMNEHCANEEREZRE, EEHT X300 MAEMEHENNESHK 0B N EAWER,
F I TEEEFEL (The German Confederation) . B A= migERY F KMBETS KT
HEEENEBEVBEAC, 1822 FHEMAIEFTMHAEE. Z=RENT HTIRERITH
AEEEHMAT L. BTRBETEE T, sIAKEIRSE, UM EEZFHOIKRFEM.
HP—(IREGMEBMEEZENEFTAFRRRREZHEFRNKENEE KM EHEETE Otto
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von Bismarck) .

ZHFREZEIAFFRETFERN—, BESKMEEREE, ERENSHESESMNGHE
fibsish. ERMBABAEZEL 8 1 8 FEMMKREBIFEMAIZE, HHMERITH=Z7AK
ﬁ&ﬁkﬂM%TﬁﬁLiﬁ“ fBAEE KRNI AE T BHEMITEMEARKTE. FRFNR
B TERREIRERRMBEEEGMEN, MEUE GMBIAFRBES A St 2f KIBT
HMENER. tEBRRXTBEERXHSE T RAHHIVBEAXENER. FREEGHHA
BEXAEEMNMEME, FMOEBREAXFFEE. ESRERERLTEAER, HHK
ERESHTRERBME, HOMREFILFREY, MAZHRE A HEEK.

8. FHIYIREEMTE

CREMRMABEREE—E, tR EREEN—FRITEBSHENES, GERI, HEN
RNHL&EF. RINSE—ESREHER LEM—RIRITREXIE . ”

BUEREARAE 1814F6R824H

HEZFHYIRE LD 8 1 2Kz, T THRTHEE:

(1) FrAEMZRIRRITHPRZROIHFKEAFBAREBE, RFAMA. ABEBHEREAR
REB S SR RmIES .

(2) FiKBBRBEAERFZEET, BLEMERRIING. X—HMFARAREAEHIT
RRMEER AT UASEM IR IRITHRIZELE -

(3) BIREIN T F=1ER -

(4) EWFEgRALE, BRERTAAN

(5) BREORFIEAZTREN BRIERK—BREE, FHERIER T,
EMEREBRIAN, BFRE—TIV = 4R R

hESaEE, BRI, EFEE. FTEYIRERKIEEREANEDEIE™EE LN ERR
MR, 1 0 0 BEFEE, RENEBEIB1 8K, 1 6 XRBEF—FRFE (2R zd.

TG, 1850 £ A, THYIREFREEHNET 60 ZETHME, R 6%89[EFRE T
H, 2150 ZERFHES KR, MITMKREE=BZ VA0 A{ZExTz L. [F 1.8]

FEENZRIKES, TERNEMRMBRRE GUR—ABEHMIAE, KZFETHIAREER
B, MISAMEAICESIREE, KEILEMERME, METRX—1Z LrxEEFVERRZ
A5, URKAWMTRA, EEFHVIRERKENESFERM. BUATIHFHIFKRESIER T
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FRIEiKEE, BT —NeSAhlE, AERFEERABRKNEMTE.

FHYIRBRERITEREGNEZNT, 18468 CHBRIEEMREEERSE, BEEK
WERNEZMZHRAEFTERRNFZEMEEZMERN, B2BEIBMNORE. I1EE
8T EREMIBRERLS, FIRMIMTREETIAMNEE, MINEFERRITARPERRIL
ETAIMEEEHHNKBERERSE. EXMRLE, RERBEMALLT VI REREE
REARZIEFRESHEEERNX. 52004 EF VI RERKEHRRLECHESEN RGN, #1]
EEFETERRERTHNEHMRARNPL, HEHRNSHEEMBZEXR. ARR
ZRETEFMEN LRt REZEEmER, UREFINCESERRETERHIE—S
BE, AANMIAREEMESMENITNERRES FHME, BHK EMHE BRKRNOR
Ko WREESEEILHNE, AFTX—RNREFBRREMIMET, MEHRE
TRIHE - £

FFRITRMS, RFRRAWEN. BAFTEREESR BB R REINYRESER
SRR Z B VAT, XEEASFE—TRNEIEHT, BRFLERE, f Titfim
EFRRHPENRITHRS A P . AREZIRITHRILBIER SR FLE R 121 FRIRT E
B (1694-1815), REF 56 FATHFZH, FT H—EMEEESET %S, R
ZHEF T ERITRIRAF ZE, FTHVIREREBRAGIIN, MEBXER (1789 F) 2FE
ZRUER RSBV TFRRAEMERKFNSRLTFHNSERINNEF. SHVIRERERS
SEFEMALREERRAMGENA. EEZTHYIREREXA (Gutle Schnaper) it Z AR
E: R BRILFINAFTELRESRSE, BATSEARELSET.

Bt AL P, &= OE F B EERMEZETVEMEMRZITRABESENT FTHUIR
EREESZH,  MENBNEBRZREWNAEK" . I, KEFRFEMERSHEAIE
FIRXFEREENT AIRE.

EFE ERRITRMEERENEFRSE

“RAERTEENTA: RERMEAEN, TEERFEAMNEMNGE. EXREZD, &
EX RERAREM . RBERARRO—ZSHERORINEADRNERL, LRIRMNOER
MZREIRAE. ERMNERUEGEHMEEAR, EEIMERLAREVHUATFE,
RN ENERZHER. RAENBZNERLRMEEMILUEEMRER, EE2ELRS
ZzHhEmit. "

rEFIE

MR P ER A EREREBAN NS FMRE, FEBET T OARMIERE D E R ERIFE
BE. MAAAHENZAESKABMANE, FRAT ERHIEM T EEICIETR 7 7 LRAK
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®.

EXERMELE—NIFERFHHER, il EAMIEENTZZIENEANZER L L& 2% T
Bry. XERMRKHRERHTERSHTFRMAE, L, LUBEREMBNMEENS
EMBMERS AROER, MASEAHARN.

REFEMGHFELLFREMFEHEHEEHE NI, FEXAFEERET AN
MR, B, REFIERASHEERNNX—HEN. BawEHES, HNREIENREN.

FERMRESEXTERRMTRBIEFEHRZIT, RIEFHBEIERZ—SEERTE
FIHRFRGEIH I TEXIRR. “ SEHRBRERMaREA SEXERE 2f itk FaF—
BEEMREE, WAEXERAPRRITRAEMVELX -GS 2 E#ITTRENHKE
H, fIRHR T HXESRELEITR, ZHESWNEES. EEREFREL, XER
ST RIEEEZLEE, HEEREM— %ﬂMM$ﬂMtKLxm

MEFEESMMESEFR, ERRITRIERZRINTENERME, EXXEEXENKE,
SREEPEEERMG?

1 RIFHEER

1865 & 4 A 14 HEH AR L, EXVERTMERGINPED T HFEREAKHKETESE,
BT 5 RANDRTMERMTHE EREQXTESRERENEMER, BRSE
ZRMME—T TR TR, MBS RBEERGBRFRIERE. 1 0R1 559, X
%ﬁkﬁﬁ?ﬂ%%%@ﬁ,Eﬁ%%ﬁ?ﬂﬁﬁRMFﬁ,ﬁ—%kﬂ&%ﬁﬁ%ﬁ bPS

e, MEEgEPREREEmNG. EZXRR, NEEREL.

KFZ2—DB M HT (John Wilkes Booth) BIZEHRIMIARSAER. MAERFR HhEZHE
2L, 4 A 26 BXFERTEPHETE. EXFHEEE, XUTR ZAEEEHR
EHM—LHRK- KRAMFAANYR, IMMKRBHEETT 2f MEFEHCTNE SRR E S8,
et REAEMAERYKIAY, EAMIEMEIRIRITRITINEE . ftERER TRE.
HERRBHHIZANAR— N ARAERIAIE. S5RENTTEERENBHNA. A0
BRIMBVIRITR . A f 5B, ALK EMEAILHTRIHES T

m%m%tﬁEﬁTWM@M%¢Eﬂ BRI RIFORGH B R A B X, HEITRIZ

B, EOERTEGM—K. XFMIRK ARAXRRIE, MK ZHINAZTHVIRE

RITHIREEA .

xﬂﬁ%ﬁﬁﬂf%ﬁEﬁﬂﬂlﬁ HMeMUABEBRIAENRKREMEELEUER, R
% 2f AEENAEZEFEHEITHNI—EREBRH S5 LR ES5HkEEL,

2. BEMAITNEXREMINS
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AR REEMIRFREBSTOALIRAESD, (B MR T 2 EFHR ISR XA R
MFEX . EXERINENS—1NH, ZERXIGE G EME RMEMER % OER.

RFPHEMAFEREEMAXREZZEETFTENRR, IR THSMELEITE, LFET4A
ek, SRR RBAMAEMEH FIRY, FAUEMH LRBIEHRAER.
MzE5BEXEMRZFEYEFSAESREDREERE, EmMRE T RESEDMFERDE
2.11.

tEMFBREBITFEHMNFHAEIEHRMAEFRMIRSH T RBSEHERMIEHITR
DA, NMEEMHATEFNA—TER. BTN ZINER, ANRERE
RAEMERETHETERZ Z. BUHIMHKE. &, BE. XK. ME. EXEFEZE
EESHYImE R ARSI RE. (REILFTRAM, 1715 ENMEZIE 17 HARYR
WEIERELT (Legal Tender), zf FAR[E AITAXEYMIITREHAN. AFARSIREM
Rk ERE. SEMAR—YIBEREDEHUESE. ESEASHERIRE. EXREZER,
BT XLEMEEIRE. RN, BZEATRFEHEEERA, EUHETRETE, UER
E—ERELEZRTREETMREZR, BNAMETEREFARNEZRD.

KEANEREMTFRMBRIMENN AN ERE L f BREESRE, FFE T —FEH
By, R 2f EDRIFIEITET (Colonial *) KIEAZL— FkRERET . XFHLETHFN
RUGHAITHSRITE R AR AR R EEMESIRE MEHRE, 2—MELen f FAKD.
HE LHRB ABERR 2f X, MAE f EFXMETEASHEIE, CEEETH
BREMEAER,

MEEMRARKMEETHEEFHRELR, BmEHHEER.

FERRMNRENT Y. FZEdTED TIEERM f AX—FHAETHSK, AL FEXH
KHHROMELMEXRRHIER, 2N TROEEEMNILEREX, “EFERY
IHE, FEARATUSASESECHEEREZ AMERET, XERLY (X580 FME.
—NEBEERIFNATRELE, FTUASFETANE, EEATUAEREELTHEES MK
#wn,"[F 2.2]

BR, —fMixBMANEMRIRITROXE, BHRE f REERE, f HAFE@RT
BYERBEARROERET, RITRFLEAMWEE—TFRERETEN.

HARREA. RS RTE 1763 FipaRER, FRABZIRITRIE S B fthF KFEAITER a0t AT
ZEWRER, BEZRMAEE:  XREL. AERM, RMNEXITECHED, 2 ERSH .
HARBAA A DA FERRITEL IS T, XM, mRARE ZHNE~ERELHT
HBEEFH. AZ#MAR, CIERINBCSHRED, FHMREERMMESN, T (B 2f) TF
EEERMAGFHE.

XMFREH LA SBEEMER IR B RS ZIRITRYIZH

REYRESRITRALZITEIER, ERIHEHZTHRENSE 1764 Fi@Id imik
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%" (Currency Act), EFZIEEMNERMZMEIABE AT, HRBY b f LAFEH
BEMBARRELEEZEE 2f B9FUL.

BERHEEHEAR M ERRERMEMNTROTELFFR, « R—FritE, GERM
B PR EEET, ERERERT, EFFERRIIKE/ NEBEubH T RN, ”

CIRER=ZAFFTEREMATN, BEREARRREIMFZFHMEEHRGIINIDEH
MBS, XAERER T KA. FARMAERITE CHETMAMBE AR AIZREE
TR WAEFRRITRAYES], BEXEMRILFHEETEZNERR. " [F 2.3]

EZEMFEEEENN TREZRITH T HEBUARIZH AN AR A B EB L BFEMIA
HoFNS 3TN T ARRFHEE MASEE" WEE, UREXEE=ZRBERIEDH.
RpPE—aEHES:

“REEARKRZILAGRITIEH TEREH AT, BARLRITHLZRTEEFK,
AR RBERYE, RTARMVF, BRE—XERIMAAZFN—IEIRE, i)
ELRETHMNBREMBNREZ LRI K.

220 0B3FREMBRENL 79 | FRFBHBAZX—EIEN, RMNTERERWBTILIRAR
K. SR, XEFARITRALITTEREHRBENI 7%, XEARMRARERIT
4 4 FIZETTMRLEFRAEGRS, tiTERNAE - RX—RERMSKERENM~, 7
192 9FREIR—1F.

R F R ERARNBNE ZMREN BARRNE R LIARKRE, WINEXEREE—
BEE/N\DARAXMET: ESHEAEHOGIEMMERERINFH. " [F 2.4]

3. EIMRBRITHERIME— A% EEFE—4IRIT (The First Bank of the United States,
1791-1811)

“FHIRERITHMET RN BE R ILEIANENRETE., "XEE=/REHKNITEH. &
351 1809

THWLK. RERFEZ2—NESFHVRBEREEEEVREANEERAY MHEAERETED
ERE, FERETRRFR. ERMEEERTRIXEEF SAYNEEHEMTILEFE, &
REBEMEWRMAREIER T, XEBERGUZZIFTHVI/RERENZER. [E 2.5]

1789 &, E R LR B REFAEEE—EMEEC, i EXE P RIRITHIER
FEHEF. 1790 F, mHMIKFZRTEENEFREMRS B, BEZIZNESMIIE
MTRAEZIRITHFABRIPRIRITREE L RAITEHMRR. WEETHIE: FAARE
RIFRRIRTT, BEBIRFESR, FHIRILASRIT, 2f MM AMBIL L IMERX D IRITRGE S,
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ZIRITHARAITERETREELFTABNEE, QEE f FRFWEHE . ZIRITRERA
711000 AETT, FAANE 80%8YA%1n, EE zf A RIEH 20%. 25 AFTERMEESHRY
20 ANHBRZHEZE, 5 AH zf (E4.

RERMRREFRRMBFE, RSB TANESESRROBIMKSH. FiEH
BRIFMER, REMNRET KR, KREIHFLER, (IR sEMH ERRYF BTFR
Eo ”

MmZRHBNKTREARKRBFIE, X TXERGINR, HOREZE, “ RIMNAATEE
BEASMMA: AANEMEE, EMERTFMNE TR, HheiEEFN.
B FAFE K E1RZRIALF .

1791 £ 12 B, HXNFERWHAZHRZESTHER, IZAIGIE TN FE. &%,
SIS Z 8B TIXBURSR, MARMBHRLL 39 3 20 Fidxk. IR, HWEEMGRS
EIESmAIT S D RERMBN T RRMMNTE, AR T 50T E S AR B £ iE b
MER, IMRBHMRTXMERARSEXPR. RERNESRITED, BREHREN
E S A MG EAFANRIT. ERGEARRRBME T, EZESROETRIZER.
BHRXANERRE, RE RGBT, VBRI B RGRIMKA AT ER/ AR A,
A BIMRAMILPRIRITUFESNEREANR, f BRIREE. L&, BEBENENIE
7 KRR BB, EEMBHET 179242 A 25 AZXE T EXEFE — R RIRITHIHEL,
B 20 F.

ERBITREATFRETE—/NEAHHN. 3 1811 &, IEEAL5E T 1000 HEEAAFHE 700
B OLE 2.6], RIGZRITAR. THYIRERAEERPRBITHEERZEK . &<60; &<60;

EHE zf BRZE181 FNBE 5.6 AET, BFE 1.2 AELWEMRRSM 44 AELHWER
=%, MMHPRIEITRIZIAE 1791 F£3) 1796 FEENREMEE, E£E zf BERESHIENT
820 FET.

NEZRIMBEEARANEE. ERSTR. IERIIMALSMBIAA R RA T HERENE—FRIR
17, B7E 1955 E 58 RIEMIKBIRITEFHFHM A KBS MINIRTT (Chase Manhattan Bank) .

ARFBENTE 1798 FiRINthiR: “ RMERERNGEEMMPA—RFEHFEER, BUHKFD 2f 85k
:uF3"

LUREPDLUEFE=REERS (1801-1809) ZfF, fhRBEKHMIXEEREE F£—RIT,
2 1811 FRITEYHAHRIAHE, WAMANIXETHRLIZE, XiYUBTLL 65 X 64 (R—EFK
ARTRITIRPGEHRIRR, MBS R 17 317 #7TF. XRHEEERERITHRERR T X
BHOBRE, EEE—RITT 1811 E3IA3IHAXITRET.

XELERHIARK. FHVIREEHNAALATE, MEME: " EA%L (F—XE) RITHREN
EH, BEAXERSEM—IARERMEERIRSE - GREE 2f T Az, AFHKRIZIE:
CEXEREETEREEA—BHEI, BAIFTRIZIER A,
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HBRNANRAZE, BRTREZEH 1812 FiF. HFHFET=F, SHYIRENBNIEE
A, EITRXE f RASH, ZRETERERKME, ILEINZEM P RIRITHEZIEN L.
ER EE f BIEEM 4500 AETEMBI 1122 F T HEAETT, £E 2f R&E 1815 £F
BRY, BEE5E1815F 12 A 5 HIRHMIEZRHPRIRIT, L5RT 1816 FILEMER
SESRIT (1816-1832),

4. EPFRIRITRETENR: EEZE"IR1T (The Bank of the United States 1816-1832)

“SRITHUM PTG B AR BRI B A A TR, SNXM B FTIRA (MEZD.
AR 1815 F 5R11F (XEFRBE2%) G

EEETIRITHAT 20 FMEWIFN, XX 2RAIRSE 3500 FETT, 174 80%HFAA
a8, FITH 2098 F 2f. FAFE—RIT—H, THVI/REFEFHINET E ZHRITHINRG .

1828 F, RBE. ARBSMT BRTIE, £ RXEMIRITR A RIRHIHEERE & it -

CRMR—EE. RITEIRIRIMERKE, UEFHEN, R—ESRHRIMERKE. W
RARMAZHEBRINBEHFIRITRRERMENARE, ERRRXZZARSKEE M.

LREE NRTHIE 1828 FLHIERGERE, R OERSE ZRIT. i MRELRNES
(175%™, BRILESBCTEXIMUAY, MARILESENAFAMMNAR AT, " &
11000 ABYEEFR 2f THEA G, ERET 2000 5 55RITHEHAR.

1832 EFRARBDBATIRETNES, MRMIET, FIRITHENEIBET 1836 £ T
—RBEHNLER, KRBAELEFERITHNE, ATBEEKE S, RITEAEXESE
REIRITHIEE 20 ERELEFIFN. SItER, fRITREL 300 AETHES NG M A KB
ARRHHZTHEXNFFH. TE (Henry Clay), MAREH HRIEOSE EARTH, FERIT.”
& E AT A R EI R IR R .

SRITEEPGEHIRIIRRAES I 28 Xt 20 R8T, FEAINBTLL 107 Xt 85 A INE X, B
THRITERMIT (Biddle) BIFERMBAMT I REEMTEEARIE, FEEBREK
ARE. AMGEARTH A ST RIZERAN, HIEEFRILMERT RARTHERIESR,
HIETRM,

ARG L ARZTE R T RT ERITRAMER, R T SMBEHISERE zf &M
FTIRITMA ESTENENGE, $EEFEHEMIRIT. 1835 F 1 B8 H, R FZEEFTmE—%
R, XEAELEER f E——XEERERT 0, FHESET 3500 AETHAER. K
FERIFIEX—FARA TREARANENRE, LEMAXIMERBEHNREED
k. "I T IRARHRIE X — R R FRERER I 5EE (Money Changers) &t EHEIEFFIE .
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5. “SRITEERTIH, BERBERIERT - XEFLRERARES. Nl

1835 1 H30 H, HXEFtREAREE. AefRIESLSM—UESNANEL.
—{IRBEREMRIRFERERE SFEMEHETLRBEER DL, EEHOREZERIE
FFFEFE. SEEHENEILNKIEEN, FEMESERERRIE, MiToERS
ERFRE. MRERE, FRUTFHRERRETZE, BERSRHLEZH. MED
FETH—RN, FREIRT HE, EEBSEEFIRKBMAFATIE, BESFRIETHE,
FigRAH . X, BBEMBAERRT . I, H3 -5/ 67 THARRBLRFXAIR
ks, EXNFXREHRTF, MAEMFEFHEI. XM, XNFERHLEZIBFRAT
K, BRMARNRE. SRBAHREBELERAEERLLE-IMHRRNEE, WL
Fio# = REAIJLEREUIN 125000: 1,

XML 32 FHRIFRESIHEACRREEEIMSERAAN, ZEBFERIE TR, iLBLHEIL
fiSE —KEsk. FRRAZELZINUNASHRIEEMRHTE L ABHEHR, REEREE
ERE

MILLUE, R A ZRHIERXFHESENREOT .

1835 1 A 8 H, AP 2REFTHRE—EEMR, 1 A 30 BMAE TRIFREH. XTXF
EEE SR, BESAEMMPREE: “BIMHAETEARENRT, ZEARRERMNT Kk
BEERHAES . Bk, MR AT ORMEAEHEINEMABRR, MSRIVHEWNREIE
BBEIMRP. " 0OE 2.7]

1845 6 A 8 H, AmBl2gmitt. tWETH EAF—AIE, “BRETIRIT. "

XEFRPITHBERE, BBREAENTHRE, ZREZZIFIET N EEHZFHEER,
AEFEHNRABRUEZENESRTHNE. SHMRESHES HIVI/RENEET, A
ERAHENESEMABE, BEEMEETRIRITEME, T2EH TERERSEHEMN.
HEEFERMITHEHRBFERSRDRZE, EIRITEFRIENTELN TR B
T BIRITERURBRIFFAER, FILE—UIFERNEIT. FHUIREREATBRERIER
MEZRITHEE T EEIRR, ZERATFEER AL EHiRBEEERRN, &%
51471837 FLHR" , BFMATEREBIE S FZA, HBITNWZKETFAARR, HIE 1929
FEREKRFFEDR.

“1837 AR IR fRRAY 1857 &R , “1907 FR" BXRENET FHVIREN—F
Z25: “ AEREEH—INEZRMERRIT, BRAEFEREEE. "
6. FAUEkZ: “ JMIIMEBIERLZ” (Independent Treasury System)

1837 &, HAARBDEBRANZFHHREEST. D AREFAEN, MEXOEKENET
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BREAFERRITREGE LT R FTERBITERH, b EEX KRR IV B R
g, BUMEEBFZHIR M MR ANRITRE R EFHEL R, FRAEVEIE CHRES.
EERRZ A MBSRITRIEE.

&<60;“ ML MBI AL MERRARBDEFEETRAXEE ZRITEENLEHN, RANTSRE 2f
RIS MAMIZIRITERBELE, ¥EFRZMRITZH. HEEE, FENRIT HFVIRENEE,
FHEAMEIRITH AR EMAILT. N 2f BERIEAEE (Reserve), RRRXELMIETH
T, XRSH 183 THERR ME —MR B. BT.3. (ARIELRY 2f WEBRKN
HEEMAGHRY, EARATRIP f WEE, WEEETRITAARMBRIHITRER
MEER T &5 LA IE.

“WIMB ARG A MR EMBEAVBARFRROARERET, X 2f WEKRMH
EREMHENEFME T MBI R, LUXAENIRITRIEE R HRITHES . X1
BEMEREMZARZE—TUI, ERMEHMSANIRT REZRITREARN, ML
EEETRITHBR SN, BHTETEES.

FE RBER—TEEXBENOAY. thRIXNERMFAE FRIITEENEZRBYIRAN, B2
IRITRMBEIL. OFRE, BHTE, BEENN. tFARET —BFFRITAFHH
SRITHRETSCFFRIINR, FEMBRIBATHIL T IFRSE . IBRERR AR EARITECR,
IREH N TEHRERFRIPRIRITHIE .

PR 1 8 4 0 FERERFGEEDER TS EMHMBEZR (William Henry Harrison ), BF
ZFrIRLOET, WERMAHEENBES-

FH. mBLUEBEOHMERE, ZRHF RERMNZNTER. ERERIESHRZE,
MAFEREXRG. Fi. 2EA 23R E" B0 R ELENSSE, REHRATEHE
RKERSKRIFH. REMXK, ERMARNEZRRIT, M MBS EUREENERRER
WMaL. RUARMUUK EESREZSHESHT 7l = & RERERFENCSELEARE
SHEMFBRIRNRERERT, REREFAEETKIAS 0 0 0 ZFMHMENER. fthiE
RRAGERAEBEOXE b, 5FF). wEEKFAE P RIRITHE IR LV BRI BER
BEAERIE, EMARGRETRITROME O 2.8 1.

184 1F3A4HRNEAMBT, REFERFEENPELARTHIVE R, ERITE.
HFABEE—EFHREREAATEMTAKRSE, ENEMNFRAFTIMEHE™E, 24
B4 BEATEMT. RIR EEMBRERSFEEESEARERANRAR 7R, —MARNE
AP R AR AN T, TiILWTR—HIEER BB EHEFHENABR2WA
EERH, TRETSUMEE3A3 00, 6 XUE, BEHREGEH.

Bl 45RFAE P RIRITIIR LB ARG FRA AR ERS RN EEMEMMZ.FH. ERE
SRERET 1 8 4 1| FRIBHERE P RIRITAERRIEIV BRI E, LERERWIGER
BRMEREERELRNE. RYMERNENBHTH. RETSRERNE. RPFARY
1EH&5%E, ERR/YEFEEMAEER L EHE—— G FFRRE R ML 25

1849%F, Z—EBESFHILFE RPHiER, REPRRITHFEMFIEAERR.
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BAI—1R2EBERIRITRAMMAFRIITEMHRITRESHTE, EERERT
REAREEERMARMBE. ETRERDRIAEZE, RYAEEARPRIRITE
EREFEREIS KRN, EREFREAE OCHATFH. RERE. hEFAT BERHRR: "
BAPRIITHEERIEET, ARMNTIARFTSEEER. © GRIEEHNTEHRIRITAY
EIEMERERYZHEBC,

185047H4H, RYAGSMT ELBRLAMAETHERES. SXNESIES
St FEHIBT KA, XETLMER, SRALRT. 57 A 9 BRAIRAEE
Y 2 e SRR TE R T .

MEXR/NMNEESRLEALSHNERIEERAAE, SAIFIEANGKE. EFRAI
SFIREEEZA, 199 15F, BIESRVEEEANEER, MENRK WIZEWEER, 24
AR FRFIK A WILLE, BERRARAATHMTE, BIH/RRTTLEMMBF R E UM BRIE R,
READER. REAFEATASENEASER LitFE.

7. EFRRITREBELFER “ 1 8 5 7FBE"

MF 1 83 6 FXEF_RITHXAMSBERRITRRALTF, BHEERBHERESET,
EREEFE S FMEELFRN. BRE 1 8 4 1 F, ERRITR MREALFHKE R
EMFRRIRITERR, BERBMY, WARANER, XEMNEHRENRTER 184 8
FAFIBREINER.

TBRFIEIFHENRE S AT RHTEMRRITRALRZELE, MEAT 1 8 4 84, XEMMA
WTERWMEY: [HEW.

M1 84 8FEFMFEIFEENESHNETINEK, WINNHEZHNESZETHE
M. 185 1FRAFTHAITAEESH , HREENMESMHNER 185 1FM1.
4 4{ZESHEIER 1 86 1EM3. 76 ZAS MEEEANEERTRAEMN 1 8 4 0 FHY
830 0FETIHLE|1 86 04FEM2. 5312ET [iF 2.9].

EEFIRRFTREEREAIFTHR T BN SRR B S HN BRG], X EEEST
HNERMEE f RKMmE—AS. KEMREMMBEAKIERTH FEL, RITEHR
FHARHEY KIS, WEEEEZMNTA. 7. 8. IIRZFERVERREZMNEM
HMREX—EREERNS B ETHA.

RECAMBHMEURY, ERRITRECH THHIXR. B2, SLIEH, BUEES L.

RHEBNERZE, IELTIAEFRREBRAEXENMRRZES 21853 F, XE
ZFFEZHLE, SMEREEK, LHERRERACERME TEERBEMRR 4 6 %, SFMESHF
H15 8%, RXEHBHRFMN2 6% , NMBERKXEZFELT Bk, MERRIRITHE
—BgifiL, XEZFMAMETER —HHIRITRIATHZSH T .
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EFRRITRBERBMAAITIMAR, EEMNLMER, WEFWRER, itARMEETLS6
BIEME, RARRABRERENE, FEAERUMAREBRL M~ , RITRNHAXE
TR . RX, HEEBRNETET, ERBRITRABINEESENRIBEABTFEE
WRES, EXT"“ 185 7TERER, HFHRMNERZI, RBEEENEIE2 0 Fa/T
ALk, 1 85 7TERBEHGEECEXEZTF, N—FHMKET TS,

LEFXEMIAMRMEER, SRGMSREMEDIRZR, IRk, SREZERK T ERR
TREEFZZR

8. EEMN&MERIRETMAERE/EE N

“ERLER, IBEESRBEIEANIEZNKRSBHKBEARREL
AT 2 70 R BR i B9 & RSB AR ESF T RY” .

EEEMARREZ

EXERMELE—NIFEMRFHHER, il ERMIEENTZRZIENEANZER L L2 4% T
Bry. XERMRKHRERHTERSHTFHRMAE, Eh, LUBEREMBNNEEE
EMBMERS AROER, MASEATHARN.

EERFE LEZEAERTHEAMBENREFEERILES. XIFHNONEMMZKS, &t
WAHSEAEEIE 300 A, SEHEAOR 10%,, HA 60 FAKE, EBARSGH, X2
M F A, BRFEARERINGE 140 EEFRHSKNARERELEE.

SR, XTEEKFERNFIEAZESRELFMNEX R, BERMRFIGEZSME, 40
FHEERETR MRIGELRE, MASEHFE. MBLEMNREWERRESE, HASER
%, " GE£: 2.10)

I, 7519 AR EE, XTFRRHNSLREFHNE—, BBEAEET. YNNG
7 FIAE R ERE R AR, MRERIEE, RAERFETEEASH A
TN TEABRIOME, BABAFURSHBATIR, LSS FEMBLHEE.

MR FRBUASFHME, BABCARIBIRNEEEREFHHENRE. XMEFH
mARERE LARANEILTNEFHEER, BEIREEREME N O RIENEH
BEXEMHF HMHlZ” (Divide And Conquer) B HE.

EEEHERIEZIRSEY EXE0, BEESRBEILANLHRBNETBENEELTE
FEBRGMAYEER5%E (High Financial Power of Europe) EIFTHY .
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H“ 83, BREMZZREMO MRITRNESXERILRFHNEREF.

ATHREENLE, ERRRITRIETTRAAZMEAENRY . EXERIKEFZE, &
EHR T AMEERANREMERIELEZVINELIKR, BN SRMRINEET
X—Hl%, REWBRRE DA LUGSRIGER LR ABKME . EHTRIRT, BILER
RREESMRIMZERIEA (Agents), fbI1FNZHBIBUATE J1 R 5K A B BX R A9 BAF- 1
FEE ST . A I50 HhF] A B AL T SR B RY B _E RTINS, TR L.
REFGBX—RAFAERTANER, Fm&BIiBRE B EN R EIERAKAKARE
RIRE T E -

EFRSRITRIVBGF TR MR, AELFIT, RRRREEEM. WINERNEFRITIE
T, MAFTNERAE NiE, TRIEMER, EFREAASEM f EFfRSEHERITH
MNE\EFEEMER.

1 85 9FF, FEEZRITRET ] THYI/R{E (Salomon de Rothschild) (IRIBHT &
H1J]’R1E Baron James de Rothschild ZF) {EA—/ M iRifFEMNER KRBEE, MMEMEBIT
KHERIAAN. MEXEFILEE, MizEMYSHBERSMAZAN, THHIBKERRIER
RIRGLEBEEERHRANFER R THII/R{E (Nathaniel de Rothschild). fhESH
WATHSKP, AFRTEEEH FEAKNZERA, ARTEREAFEMIIES
EERGN K EBY&IN.  [E2. 11]

EFRRITREILFTHKRIBA, BSHAN FRHKIEZE" (The King of Fifth Avenue) HJ
MARIRITHREHEMEF N/RE (August Belmont) . fEREZHET Bl RERKIRITEIE
BA, BRIZREMIEE. 1829 &£, £ 15 SRR EEFAIE TIRITREE, HFBA
FZRBENT I RERITIE, RRESFELHHEKRZENEMRIK. 1832 F, fiRIELE
BRI —RIRITLIELMER G ERFR S F L0 . MFRE. XK. X, EXTNE.
fheE 1 8 3 7T FHIRKFAL, HTFAFERZE f 7, RIMEBAAYHEFANFTIHHRA
¥, HESFEEHE/MME. hRREENEIZRENTHIRBRITRSEENEM X
LA BN E .

ATERMILHFHESEES, 1861 FIREEIEE 8000 AZIMMEX, RERNERRLNEERH
B, MACEBIAREA RS 2f. 1862 &, RE. ZEMAMTHKEEEAFEOEM, £XE
MARMXEMRES, CENBHNLERAEZSILAFML. 1863 F 10 A3 H, %FE
BOERI B E 3, FAMT 2RI,

ERFREANY, AAMNFRHEITTETF, TEFRMIEEIGERIME, HERATIRX
RIREIME SRATRINEE T R E SR EFETE, THITEFRMBER I 4. B 1812
S5REMRFERE, XEMEFRENEFRT, BNEEHZE, XE f MBENFRFE
RURSFHERAZLIRIT, BRRTEZZIRENTHVIRERITINEMRIRIT, XEH 6 FE
HEaHE, ZFRETRORSERE 2f BI4ER.

TRNEARESERELE T — TR FFE T FM4, HEIRITHRIF LR 2EX
1% 24%%) 36%BYFHE, RIFEBORMMEERILANEETLRITRITEF . Z2—1HIIK

iR
=)
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fBEE 2f TH~EHNIRE, MERMEEARBKEILEELEXERLHFHES
9. MEREHEE

RARMITER TS, MEERRITREXCRRLLRTECETLE. MEETER
RRAR. XA, EZMIFMLEZRER RPEMBHT —IER, f BERTHED!
lj:lzzl_l_— ER, BRVBEHAEAREEEMAMED, IHTEIE, ARE
BGIRRERSE. " MERXEARRESEZXMELIH, @i “ IEMAE SC/I\IﬂFJiJ:
BRIk, RAEREXMFEHEGTE/RIEENN, zﬂ“ﬁk%ﬂﬂﬂ]xéﬁ’]i‘iﬁ, YGRS
MEEME—HER, BARERTESATHRESEDMEMNA.

MEWRTEXMENE, XEFZE, AANBBREIE . INABEXIFHIEITRT 2f &0
EFA ANSRITIESR I TS ER 2R XM EmERFZENERU XAI5HEEMRITE
(Bank Note), EFR “ZgM” (Greenback) . XMFHEMAIM HHMBZLAETERLEEE
REXTEBMIRE, FHE2 0 FRIBMHM S ¥FIE. EREHE, BTXMERAT
ﬁﬂﬁ? f ERFVMHTEERZEHAKRE, RAMSEHIA T RELFHEWHER, jJH—
%ﬁiZHEF'ﬁHE/ET”‘a—E’J%%EﬁE AT, BHFXMERAREMRER AT RITRIES
"M, EARITERSUKRIEY K, EEIT. $%KEEIR. RUEFFEl 2R SEHR52T
BT AR BRI SR,

184 8FLCRMEEAAI, EXEMERMBFIIELR T e S HEM RITSIZHI IR IH A FI
MEE WIERHTREMRRETEAFOEM, KENFMHAESBT HARES, AR
SRS SRMAEE T AR EMER. EMSARIRNE, KERITHHHIHRBENR
*Mﬂ4ﬁ%ﬁ%%?iﬁ Rk, 186 1 FRBIRAEIL 8 6 5FL4R, BN
MNFERNOLRANMM 1 0 038KEI 2 1 6 . FERIBLFHINENHIAEZENTE, UKS
R FHERSFMERSRFEL, FRFEE—MEMITE. Ak, BARKATRTRE
AR, BYRAERXIEZS, EANMERERBANL 0 OMHARI 277 6.

EEAN AR EERE, G 2f —REITT 4025 TAETHMED . MM EHNHIET
a2 iF, UZEFHREERRIEZAEMEEEILXFILFHELET  (Debt Free Money) HI%
ITIER L AR R HI 1L . ﬁ'ﬁL—,.“)"“J;é&;éﬁﬂﬂ%'JFTIBT%nE BEMRAHZE . NRAE 2f -
RERITEEmM RA BEATET, BRITRWEHELITHERINELRLEFE, RITELRE
EIFEILX TG ?

EREMBXMER R, REREERITRMCHARIIANLZRER,
“MRIBTEERXMS ARBRIFTRI M BERBFLUKANL, A 2f HATLURE A AT
BoMEm. EREBEEMBMNERSHFAETBEXRES, ERREMACENSEMRAREL,
EHTHRER LATFIARBMNERER, R EHRFAFFFEHVEEEDILE. XME
ROHMHER, BUNERERERE-IEEHEX.

HE 2f FAAHLRITIS (New York Associations of Banks) [HERERTRELNEHR &. 1861
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F12828 B, WNERFELRNE 2f ZFEEET (Specie) . ALR—LRITIRIFLET
BEEMEZRINES, FEGHEAESWX 2f (REAMKIE . EESHIRITHA N, 1]
HEIERTENE RRRETERAR, MARBEENHE, EEF 2RRESZALFIMNRIT
KN BEE f HEESFEIFAANBRITEAERLHEIEE (Reserve), RITRIFAEZEN;
EEH zf @IAEBIMARERESFFESE. (GE2.12)

HWESSRIEMT S A ERIELSE TIRITHRINZN TR EFEMNER. MRBRABRD, X
EARBERMI T £8BHRE, FREEZFCENHEREER.

RITRIMNE =B, XE—it. NEAESRITREHTEEHHRFRIEGHE
XMRREREE. RITRNTRMESWRERT —HZh, BRFrksiHimluLE S,
BREHMNERAEHIT. Z2—IMEEBITNNE—F, RIEXEEANKEHHNEEH
frEFEEs, MAEN SRR ERFEEEMRRERFHIEMIRITRNT, RBETTE TXER
BELT. EERITRMIESHZN, EEREMBNMANEESESHL DL S89EH,
BHEIAEHRE E L H N ERIZER -

10. MEMEBERSESE

HEGMRIEEMAE 1 8 6 1 FEXENLBRARIEREMXERE EE S REERREKAR
Zl, MEIZZEE TRHMEENNER —HBE. KEREFERPELH LK K. &
WEWBMERIE, thFRBIXITH, RAREFLIETHE ARIRE: “ ERIFTHAZH
EHMEEMABRZE, RNBEERAETEMRHMEMER. »  GE: 2.13)

WEEEFENAZENLE/LAENER. —RETEEMEIR, ELRHLXZHEE,

BEEMAERERMBE NELN T R REMERIRT. SRITHITIRZIZEK LLERREUM FEift”
EMERNAN, MIFARRPRIRT, WEFCHEM THRARE, BRBETXIMEK.
HRIRZRABHSZ—TRMEREME NN E 2 RRANRBKEA, THLXZHnR
HFHEE, RET—THREMT . Z—NMREREXERILRFBEAZAETNL 86 14F3
A3 H, THWAZHER THEMRNAER, EERIREIXNAE, WAHLESER,
1ZI2MRE. EE—BEME2HEERE 1 8 5 6 FLERMEERITES (The Crimean War) HIK
T#EZEZ F, THWKZHERZORER.

KEER, BENMINERLERE Liviski))BENERMAT, £1 86 3FEIH 2 4 HF#
TALYE. REXREERZEFHBEEXTEMNAEL 0 A1 2 AEIXIASW. ¥ FHRENT
A, BT.BRLEITFLE: “ REFRAELTSEMIL AL TSR RRIR, ®I18HI
BT ZEFGEEMNIRERNR, REAMEHEREMSTHE.,

NERGERUUR, AT AHEEMAESIT7 2 0 AETHERR, £EH f BT —FRAN. BA
BHSBRERNEZATING 2f B E TR, SR BRSNS HEXR T AL 6 E AR5
FETANR) LRSI AT A R RO . XU EERE LR FEEMESE” (Seward s
Folly), FAEER SR MESRE, AMSRZHHT ANIZE 7 2 0 ARTETINFERS
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E—CRYTRit.

HTRHMERE, THLUXZHAEL 8 6 7 FHITH, BIRAMIN. 188 1F3/ 1 HE
MURZHETFERETREZZTF.

. ERRFMEEEMXTF? FEMKOEHREHEE - RmitiEL:

‘M (KB NESBESIRNBELEARDEEGRKRETESR, XM f MERIHMINE
EMROBEEDR T HK. L) (ERERMED PAREIREEZRLMEITRZER, K8
RISEEARL AT T

HMEMMT BN, f—TEAURE, IAEREAELFTRARNKSF RS EM—ETH.
ERFP-EARARBREFEMIIFHERRITRI, MKBE. ATHRENKRS, EEA
TEHBEMNENEDHMB, MINAUAETHRERERHERNSMHE N, FEERNTRRITI.
READMERLMTROERAD FRERE—HEMERSE.

HEHRE, ZEREMBNRRAT, BESERERRNERIIHER, REMEHMIEL
1T EBRATEBIE 4 12 7T-

197 2%, GABEEMEE, MERTH4ZS FAEXTMFMEARTE TS LHE.
ZINEHE, INEHZRVEEHHEER: BAMNELITEERE f BCHMET—HAXE
2f TET 4 0ZETHFIR. [iE: 2.14]

XEREILSSE, MRELE, REREMBENREREASEE f BSFTEEERRET
RATIFEEMBERIFEZ F. ERILRFREN—BZFRINEE, WHEXEFRRIT
RGEREIZXNEME SR LHITRERGKRILEL, siEHE T NXESKE KRR, F
MESWRAER. HE1 9 1 34, XEKBEERITREMMIL, SERSEERRITR
BUIS T IREMERER .

“HERIEEEEFEAMENRKL. XEFERAEBLEBHERNEERIT, MRITX
MNMBESEMZERLEEAHOA . RIBOIERITRUMNSBIRENF RS &R ESEXE
HER, AERERARGMFIHIMNAICH. ”

—EEERARRE

12. BAHIZEh: 1863 F£EKRIRITE

CREEFEZRITELMEIMERARR —EPRMFENVEEIR. © (BZRRITE) B
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e (KR ZEEEMXNERNS—ABE. CHHER, BRERZEH, B
RESHURMmA, ARE—D, MRITRER L, FREREXERNE S LTMK
ijmijo "

ER% 7). Y18 EEMEERE (1861-1864)

it FREAUE, WEES T TEHVI/REREEZEREATNSSIE 24%2) 36%HI SRR E,
MRV BERAITE CBY EE zf &7 (United States Notes), MF#R%ET (Greenback) .
1862 £ 2 Bid@id A5 MAE (Legal Tender Act) IR BIER & 1T 1. 5 124%™, FEfE X F 1862
F£7RAM1863F 3 H, BEMIIMNA 171.5124™, ERHEHRE, FHRHLITT 4512,

HERTRETRIEET ERRITLHDHE, RITRINMICRERS, AR, EEAR
MEE UM RS DAOAE, HERHELEET RGP —ERES 1994
£,

1863 &, HKFHTHREZNKL MEFEEZWERDTERSRSE, HATREE=XRE
M AZITHRI, AEAFARESRITRE NRL, ME T —MNEZNE, £E7T 1863 F£(E
FIRITIE) . IZERITI 2f HUEEZRKIRIT National Bank) ZITH—IRERIRITE (BRT X
ITIRITRIRARD, XLERITEMR LA ITRENERET. EXEEN— LA 2XLRITIL
%[E zf % (Government Bond) {EAKITIRITHIIERE (Reserve), KPR LFEERIEE
M&ITH 2f RERHPE—FE, zf BREA TR FRS

EEZEZELFTERAY. 5. A FET (John Kenneth Galbraith) FiE—%t0l [Mithig
H: “ERNRERAGHIFSER, K f VEBFHRSTREREFK. B2, BALEL
BEGRS, BELAITHR f 7%, BAXHMERE ZERFEMEREHAKTE. L5
RERETHS T RTRE. "

EFRIRITRIDEEZRITRERNEFZEERIARLTFHBET JMIZIREE 2f kAHFAKIT
EINERSHR, ME—REEFFEHEEEZEARMEF L, HLX. 2 2006 F, £
EBFB 2f £EXT 8 7 6 TIZETMRXEBFHES, FHF—IMNOZK, EML11H2
FETHER, MEEGREHEASH 2 HETMEEEK! EEKT f WERFDFZ
R TEREFFFERS, 2006 F4%14%F) 4000 1ZETZE.

M 1864 FFFIE, SRATRNATUEH AR ZAERIEX—XE. (UNEAT f ERLITHE
MIER 2f RITHRFMIRITRITETRX—SEBURERMEN, EML T ALRE LEXHFR
2AF. ARBEBERITREZEHH, AT RAZMIMTFFENERENERMEMEED !

SRR, PERHR HRENNRTE M of EEETETNER. f MARLUT
HETROEGHEF LR EEBHERNERTTRONEERE. WRA ARHEY
SYNER SEHAT . ARITLAM of MERIELIERRETART, PEARAEE
HLT.
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WEHIERHEXNRKABN, RRETRIAHENASAMENNEZIT
WEAKRITELE 18656 ERB[PEFTZRERIZER, FHRMBKILKMZFIR 41 RFEHRIR.
RITRINEESHE HRMET, YIRENRGRZTHMEIR, 1866 £4 A 12 H, BS@T
T (EHEEE) (Contraction Act), REIBEMBRRBFIEG T, RIGKET, AFE
G EmiREdE, REERRITR B MNBEMERMIEAR.

E—MRINZIZ R FEHERFLNER, X EEEEHEATENBERT . &
MiRiBEMM 1866 F£H 18 12ET (B .A 50.46 £7T), BER 1867 R 1312ET (B A 44.00
EJT), 1876 I 6 1Z23E7T (B A 14.6 £7T), E/aF¥E] 1886 FaY 4 {ZET (B A 6.67 70,
EXESSFUGRFER SF2FREMARE, RNAOXSEMARE, MALEREK
MHNEEER. AEHMARSERSEFMTREZFAEMMNE, BEL HBHNEERR
RITRF P RYER TR L AT R AR A R i A RIE -

1872 %, EFRRITRITIKHEXAHTE. ZEE (Ernest Seyd) mEKESHME EREIE
E, @IWKRIERT (1873 EMEMIEZE) (Coinage Act), $FR“1873 & %" (Crime of
1873), BMANHETERAANEETZREL, ZERIBIRMMETR BB TEHE, EHRAT
KhHhE—MEE, X—FEXRMACTmERRNETRIBERT S LNEONE. ER,
BRAETEAR N FFBEMN: K 1872 F2 AT —#EE, ZMRTERRHVEDERMN
Bid, AR RMEERZIRITESNNFE. 218713 F, EHRATH—HNERET. ”

EX L, ERIRHEEREDHRBTEAERZA T HAREMRARITRITME R EHRNE
RO TSI 5, X T HERES RRY AR, SV RN EEREHES, EX2ZEET
R ARG, EFRRITREATHEHLUTHIRMRBER T E=H R S/
BB AL. BT 1871 F£F 45, RIRAEEE. RE. =, Bithf|, AnERINLET ERE
LiRER, SHEIMERMEMRBE KBRS, NM3l& TEUNKIE 20 FHmELFAR
jB (Long Depression 1873 — 1896) .

EEE, (R4ER) M (BhHER) EEMAT 1873 2] 1879 FHIZFTARIR. E=FE
B, ZEMRIESIE 30% XEEARBIIEKEZIKEZMHNRDEEEHETEIRK.
EERMABAKIITHIREZRSES (USSilver Commission), %M % (Greenback Party) %%
RN, HEHMEEMERMMEHNGE, EFHLIT FEARRDHHESRET. EEBRE
REWRERL: BN PHLHKERHTETERFAMETERER. ZHHED, X
AT REA A, SRR, ALFET. EFINEERMK, FTEHXFHEET 18
LR EMRE, BT I5HER, (BN MERRTRBERRMTT 212Ex. K
FRIAEAERMREENTIEBENT SHFETABRBAPHLEHEEE.

5 R A LB R EESRITER IS (The Amer ican Bankers Association) RIZSE. 1%
hEELALESRANERIED,

CERMNEZEVRNBREANEIFZZMEBIET, FFa2RIVFMREFTEARE, BRR
Xt 2f ZATERT, FNEFLEEMPBLERERTRI 2f FHEAITRRIEAN . BERIRITRITE
REMBIKE 2f ZITRHEFE (EZR) B RARREHRED, IFTERETRIMEARIT
RANMETERIFE . TREHRNIRMNEEXOESILE, EREAVRIPERANMFIZE, XA
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FLEEMBIZHI I 7

1881 £, E—RAFAEEZzHh LAMERE - +REGABET. MIEREC ZPHIITIEE
TEBHESE, fthiitiE:

CEEM—ANEXRE, EIERESEDERE, ERERRETIAELAENEAN. SIRPEE
N (M) RFIEERGHBERDEARXHESAHN A ERITHIR, REARASRR
B AN R AR RYIRIE T .

REFEERALNEY, MERBIAMWS — HBHREE ERY. ST 1881 F 7R
2 BITHR, BRHBITHTHEIE, RFEEI R 19 BEi.

EFRSRITROIVEEA 19 2, MUBAERNLL MEZM SR THEMNER, £XE,
“HEMENEELS M THENRN . HERRMITRSEXERIE f E5H TIKIEEFAH
PREZR, B2 T ER. XEREEREDH, XESRNGTRILXFZIESKRERM
BB — LB EAHTRILES.

YIRITRINBEH S FIE 1863 FEZIRITEN, IERRLMBNR EXETEEH—
PTEBZRITHHAR —F ZE. — M ELEFEEEHLITHREGHHRRIRIT, — IR
TRIRITEZRHIAEF R T2 L.

SE MK :

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

2.3 Benjamin Franklin’ s Autobiography

2.4 US Constitution Article | 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

E=F XBfiE: FABRIPRIRIT
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C—MEAM T ERWERRAFEFEITHE. XINMEARZSEED. IMERMA
RAMBAVFEH (&) BHIRLEEEVHEAFH. RINSELAREEMBAEZT, —
ittt R ERTEERMENES. f TEEEHENEL, FTBRBAZEREN, FTBEEFI S
HIERIEER 2f, MERERDEMEIRNWAZLIGREZT GEME) B 2f.
ENMERORE Tl A LS RIEEEMET. IEXTHER LN 2B aHEHE.
WML EIE A TR AR T LA . TR ESiIE—R. Mt EIEFALE, UEFINR
BAFRERZMNA. " [3.1]

EEFE 28 BESE RET. BRE

rESZ

AEZKMIR, HEEISX, FEAEHRRELNEFFERMEXKEELLEZFABPRIRIT,
PTig« BXFBIEEIRIT , HXBAR B, Bixg &, hERLIRIT .

ZHPE f ERARESIBHAMINAREE 2f RITEETT, LHRFRZE, XE 2f RAER
BEMEAIT! 19 6 SFFREEFRBRIGE, XEH f REFKT (VR AIRET BI%
1T, XE 2f ERRF[BRET, MLIFEEARRKRY (B, HMIPLFAHRIEENE,
HEBKMERAIT KBS, ZE £ -

“ REktE BYMERANRAEEEMNFEARIFEEAEAD, B—IAROCBLAER BX" . HiK
BRALHCRE R aHe RIS R XL T KXBEMEIRE, mxt BIRIEITEHIE 5 H AT,
EE—NRRBE—TA. 8—X. -0, S—T5RHME T R MK 896
&, LFRFRE

HEXE, MREFRER, RRX—EREEEN, MEEATHE. XI—ERHR
WEEERFEARZE" IR LR EKEACIRER, SRNEERKE, BIEELERX—
it RN EHARRMEREHMRE XL, SHARBHBHEILUNE G BAL.
1913%12A23H, XERIE f BTHEHNNAEE. 1. HRAVEER (Jekyl 1)
5

1910 F 11 B 22 B, ARSI —TREEHHREEZRE, MENETLHHE BrE
HWESEE, FNEZRZmERE. FRELENEEXEREEZMRITR, REEFNAMER
MtiTRIE M. JEMESRMBEREZIEETMAMERERE.

FERTMMERERBR—HEXEBREFMAMLTE RN, L1 0P BER A& BIR BRI
T—MEERBITHEERT. MK LRS-V EREEXMERABSANFH, 05
i LBEUR A, AAldEik. IR, ZBREFIEM, AAZERERBIAAXRABNEH,
FES R REAERRMBAERSE. SFTMAMERSZAREEMAKREIER, MAEFEES
T EAN—EAMRITEE, MENFRERLR. SFEE 50 REMEEAHBRAS HIME
i

H—UEEME BEAMMURESAP. SMXMEES WA

B /R#x. BF|ZF (NelsonAldrich) , Zi 5, EREMZETR S (National Monetary Commission)

ERE, RRF BRIFMRIIMER
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R4 2EE (A, Piatt Andrew), EEMEEREIIEERE

FH=4F SEEEE (Frank Vander lip), AHAEFRWHIRITEE (National City Bank of New
York)

F . BYEAR Henry P. Davison), J.P ERQAABASREMNA

& /RHT. 135 (Char les D. Norton), A2 —[EZKR1T (First National Bank of New York)

IEI\Z'Z‘
ZA/RER. HT45BEA (Benjamin Strong), J.P EEIRBYLFERE

R%T.iX{BH (Paul Warburg), EEMKFER, 1901 F£2EXE, ERFK/AT (Kuhn Loeb
and Company) BISRESIAAN, EEFEZENT HYI/REREANK BA, EBKERSZITIT,
F—ITEBLEESE.

XLEEE AR MaR)/ NG, JIRIITRELMNE, BINEFEXTSEEE—NEE
BISCE: BEFRfEE L% (Federal Reserve Act) .

*®%F. REBREBRITAERNSTF, HRILFAERRITEERET . SEMABRZLEDE, K
FANmLRE, EREEAAIHRE— T ETLERSNRENE. FIERALTRA AR
THERRNERIRTIR. RE BABAXHHEEEEEMRREE.

JeRFx. BHMFTRAE ARME—RIIMT, bARBIUEXHABTFEBCAERMENX, EBER
SHETZ. HEANKRARRIRITERANFE, MNERERFTREMNARETHETTIK
%9 REVHZIEIR, RBATIEMTHIR.

BT 1907 FERITRILLLR, RITREZEARLVCESREEAE, UZESWUARE ABHL
FXHHBRITRS SHIENER, XL AR T B MA L5 EX MR8 B R EEIX
M. B, PREITINM BRI TFRABX, BARBEDGLUK, PRIBITHZRIAL
5XEMERRITRAIRER RS E, FTLURT 2B #E R Rt (Federal Reserve System)
HZMREAEEH. B2, EEE—Y) PRIBITHENRE, FERIGZIRIT—H, ZEBEHILIT
RAAFB RS, FHNFREBEANAE. SFERITAERITARMRE, ZBEENR
PR, JEER2 0 %H 2f BRBHEET, BRI — 4 MAE P RIRIT.

ATERBEERGITEREA RN, EESHIEKENEE L, RFLYMEY BS
IHIEENE, of ZERSPRAENER, BEREFSMNS B ARRITHS BRUEEES.

Bk, REERBHMATY A EESHAREESRES", BEREESMEILERAK
FBEMESIS (Federal Advisory Counci l) FiZHl, EKIEWRERS SEESEHFAS" 1T
" TE. BIBERERSHAKE 12 REBHEIRITHEBRE, Z—mHBEEMNELX
REfss T
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H—MRT EN TR R AR A LRRITRIG ESEHKMXNEL. 19 gLk, £
E AR AFPIEA, KIGEBZIRITENES, MERERITRRTHELS, LXK
WRARAIREFFALIRITR S ESFHPRIRIT-RE AT T —F 12 REFKMEHXIRITH
MENREHNRABRAR. ERITEFZH, ROBABA, EXERTHMERANSE
SPEANMRX—ERFTRT, RBIZILEXEKMERIT AT R4 A& P RRITHY
FSHRBEEPEAYNBRET

ER—TMERRT RRTEZAMA I HEEKMEDEREBAEEHERT, MESZTEER
EEZRECHEMZEAL, UE—TTHLRMALIRITRIBUE.

EMNMRT R R AE 12 KX EKBIRITHERAR, BRHK BRAFHESZR
BTRETRS. iEHPABHUREENALRITRERE, ATEREXZUR, MF
WXRITHERNZBH DS ES, MAZHEREF. BEXENR T —NMEERR, ®ZEE
—EF/\TERAEHESAREERAITED, BESHREN, EWEXKEN—TFEM
EETHZ. BRREARX—SMATRE WAKEEHKMEOET

EEEX—BEHRECHTHLUE, ZERFAURIMEEREMNSFHEMNEEHMR. &
Siftdr, ESE&% MIALEEE, RITRMME, BERZBHKNRART!

2. ERHEE: EBKEMBERETF

CIERETEAN ADEES T EB AR EMITWAEIR. Hb P ER, KRB AR, F
A N (AAE—EFRRITHSH), BTAMBERER: HREA, N8 &=L, BBk
BRI, NEH HFERE (ERETRITESH), HEH X (ERFKAF), BT
ERMBHIRITRE . AN ERNZORAITFIEXE.

298 il (FZRRBERFTEERMIEAD 191

EREMEMRPNEREIXRKENEESRETF. @RS S H]R
EREMWZ A REEL T R ZIRITEXEIEIAR .

EEMRR IR

ERIRITHBI B RAKR A AFRHMBEESTE. K1EHB2AE (George Peabody and Company).
™A HEEREEEERRMEN—NTER, BT & N\UWzE, F 1835 FRIEER
HEt R . MEET ERMITIL RN EZMRTI, FRFFIAERTFN—LEm A — MR HRIT
(Merchant Bank) 94 E, XELHR—MIEER 8 SR E/M” (HighFinance) %%, &
PEEGE zf, XAXAMAERIT. MITRBERRESER, £ITREMRSE, 2EAEE
m, XA E IR IR ERITHIRIS .
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i KEERE B RMENHIASLBARERES SHGIFE, RITATRENEMET.
AR, Tk RIEBIEERZIRIEEI AR THYIRESBRSIFIEME . BIZHETE.
REEZF[EFRZREMRITANAREENS, AFGRXERERBERL—FRE A
HANIRN LR EAHETE. IFES M — ML, MTHIRBREMORELAXKEA. BT
FTHREFRERMNITRERS, BARVMAR, ATHHERE ABRMESN. RHAZEN
RMABTEAZH M, BR=ZFEMELEARZIE, BATHVIREERESHRK, B
IR B LEWSIKINIARET . ARFRTE RIEEMNS—NRE 2O A#M, NS,
XREEEAN, SREAKREXH. 778, RigExAFRIRIEARHARMK, —H2XKFF
HERARTER, T8 HEEMARRRABNACHZZHOHRF L. HFHIREFE TR 4
BERFA HEBREDPMEERITES, EERBREETFEN—HRELE3.2]. BA
MNAgExARE, EMEZEMSURBEMNBHEE, SE—N/LENEZTREERRIEERS
AFTRESRIBISHERT.

BHE 1854 F, FFif HEEERR—1MEARERAMRITR, EAEEN6EZH, AL
T —EiR 2000 H REERIHENT, —2 M AXEEERMRITR . RRES VI REREKINN
X[E 1857 FLFR/AAP, FviE. FiHBEA T AERREXELRRGEN f hE L, HREW
SRITREAIIMFIEEISB/LB— VRSN, FTE REBHHEREER. FEHNZE, BE=
RITEMIIGR =0 RRHE, (ABRENKTME, B2IRET 80 FRFENEATE, TR
1B AFER S8 35 T B3R, B R (F 1 E M E —RImZEM R 2 RIERNTTE. KiginKE
HEEMHKR, REMCHFIRBARKNEERS R EE SENIRMENZLEERS, 1857 FHR
M EAARETF 1837 F /Y 10 FF 5, (N—F/E, EEMNEFMTEELRIEMNAR. &R,
iR REBFPRHEEGRSFEBRRREABRESR, X5 1815 FAFHNREEGRERIEA
BIFEIL. EERBNLERERNERT, NMNRmETPIREERTTE. K58, BHMAR
MRS HEERGRSN.

A RiFE—4REFm, BT AR, thAkSEE L, KT REEFEFTHK
JEJCHT. EEfR (Junius Morgan) AN{Kk. fEFFA. HIBBIRIKLIE, K [BH. BRIZZT £58
8, FRRAUBARREICH. ERAT (Junius S. Morgan and Company), {JI#AIRTER
H. Gk, RECHHILFIPEREET AR, RRMGEER S ZLE A PERAT . P.
Morgan and Company). 1869 &, JP EEIRFA{LIEZE (Drexel) HERHEFTHYIREXRIESHE,
ERFRETEMK T INE HEBSTHYIRERENXR, HEXHEEARE—I MBS
[E. 1880 &, JP BEiRFIAAKERMEHKIKR A RRIE L FESN.

18912 A5 H, THYI/REREFRE R H M —LLRITRBIL THZHEL BRSINER",
EEHMEILTHEMER, ELNMRERKE. F—RHHRRXKUE, EEN BRXIL
EH” BELZH" IZME" (Council on Foreign Relation), ZREM A EREREBELZIHES"

(Royal Institute of International Affairs). EERHE zf NIFZEEE i ENIXH
Mh= P PRE kAT,

1899 £, J. P. EERFUEIRER (Drexel) BIRERHBSMERRITRAS . Htb(IEKAT, J.P.
ERBEHBTRATHVIREREEXEFNZVERKEA. RHSMUHERME, A48
J.P.EIRATF, BEWAERENT, RBAIRIEER (Grenfel 1) 27, BERYER. RN
#/NF] (Morgan Har jes Cie), {ZEFEERK{AE A7 (M.M. Warburg Company), 1%
Yl RIERETEHRAE—ET. " [F 3.3]
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7E£ 1901 4, J.P. EEARIA S 1ZE TR RN T F AERRER AT, AR THR EE—KH
Ei8id 10 ZETHE LT, EENEAT (United States Steel Corporation). JP EEFR
WEHMIANARHER ELEEAHA, AR, BERBFEZFEZRS (Temporary National
Economic Committee ) HIRE, M{UAEB LA I%HIBR . BFXR, FRAHMHEIERER
E=—TERaAY.

BRAEH: AWMKE

2. ERFENEXEERELR—TEERFNHAY, HANBU RATELEHOAN .
HNEZFEARNAKZRBENRERMARZERA . MR REEFIRTEE RN ER
(1861-1865), HZ| 1870 £ XEIMERBARN, &£ EMEMNABRT—MKE. B
MBEIE B X ZEREHIRITR— I FERE, FE—TFRBTER, LHEHREEE
EHATERIEEBTEANERN. EIEEBIFNABEGETLS, MREMIELAHE
HEAERMENS, BETEEEHMNHZIIES, KEMRABRENTEESESE. MERE
—4, ETERMELNESENF, ALBTUARNE—IFE.

BIR7A4ER, BABHEEFIERAARMODE2AFAREENMASUEZEITTF, NMREER
tBie, TEMNFHEIRBINEE, EBINAERSE™. MREFEW, BRFEHRE
BRUEZEFEE: BT, BITZEXNFHIAN, BARENF BEE, LIEETR,
EFEEZTER/L. MHEFERZEMITA, BASETREITHAME, EHRERTANHRITRE
BEMNE. BEZMMRITRIEEMEBRIEHNNIAZHNSERITN.

FHIRERE—ESEH S LRIZFI HERAMXE, EBEBLXTF. =6 —1MEMRYE XL

=H—1TRik 2f ZEERBE . KERKLUE, FHVIREREFEHSIEHEENITR. &£

R, FEMIRTHERTEAR, ELURAL-ERAVEISENREAL, BRFE

ERETMERR A, LT HVIRERERA—=. WREEMAESTAENM, BRIFEHRIE
RILTBH NP E R =X,

THYIREFREREMNNEXEREENSMEBRERT R LA FMESS. §X (Jacob
Schiff). 1875 F, &% WXFEREXR=ZRIESERENT—DH F3Kitxl. HSH.
WRTRT B IENERFHENTE R, BTTHYIRE®F B ERRITERS K
NEBEEHTEE BUHHKEEN, HZEH. WRXUET - EBEFLE (South
Improvement Company) HH, #5/&RIEMAIFRE AHARRBIEEMENEETN, £X
MNMERITMEAZT, HELREHLBIEEBHEETF. ERIEMRIIMTLZER T EE
AT, T ATESIH AMAE .

MR, KX (Jacob Schiff): FHIYI/RIERT & FLAKELXK

T HI/RIEREFIS R KRR Z BRI ZE I X R AT L LRI 1785 £, &2 B HI/RIERRIREE
ZRBEN—ELREERN, SHXKEEETEZE. RABERKRITR, AREGREESE
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AR ZR Z 8F -

1865 £, HFX 18 K MR H. RAEXEFTHYI/RERITR I T —REBELE, REIXE.
EMBRRERRZE, HEIHBMAEZERRNRITRREBAZBMFE, LREHEE
SEEMFAR R RIRITHIE. BT ERIMRAIM. BEFREMRITHREA, FHit
LR 2f. EBT. RIT. Tl FHEEEMHESENMEL, LR

1875 1 B 1 H, X HMAEERRKARE, FMLBARBRIZD. ERANS HYIRE
2T, ERERARREMAER 19 g RN 20 LI mE BB/ ERITZ—.

RIEHET. /R (James J. Hill): $XEEKE

KREERZRRTERBEMSFNEERMTIY, XERAMKBIVMER, ERXEE
L RN REFEMEME RO ZEARTIAN XA T UL 1TH X E R G AERMAY
RIT, A ZEEXE R T AR EZEFR. 1873 FATEMRRITRITMEER AL
EREGE, EMEEGRS, EERRGFHUREER. HEVLERRY 1879 F£if, FTHYIRE
RIRCHAXEKBRANGNA, REMSH, FTLIBEREEEMEE %K N RN SRS
fk. AR B RZT, RAREHNET EXMAEBEY. fROTIREESHMRAET,
AATREAESKBITUBZINT S PEFMLEX, ERERMHEREMEL. EERMXNEK
BT, #1873 FRIBEXERELRAEANINS, NEH. HREITIEFRFFNY KA
.

2] 1893 &, RIBHT HRIVEERXE RSB TRETIMT . EFSPIAHIBEKRIITH
#NBT (Chicago, Burlington and Quincy Railroad), ZRi#HF. F/REBF TiaXBIXNF,

H& R IEEN M F L IFB K T F B S 8kE& (Union Pacific Railroad) [EIfth &z T RAES.
AFFHEGRNERMESARUZWMARBE. £ /RIZH LA K FEFRBLA
(Northern Pacific) HIARR, ZHAREHT. FRIFKENGE E=HINE, RESILE 40000
BEFERINE R T - RBET. H/RIAEEERNEBRNESZRERESKK, BERD LIES
FTIREERTIEMAIBRE . —ITELEREEEMNE, MAHKFFRRARRENFETIEE
TEARKWIEE, SRNME—EILE 1000 ETRIXM.

Ay g —15, SEERRITRITAEAEERE, KRN REEREMIL—KIFIE
B AT, dtAIEZH2T (Northern Securities Company), FsRILREIEH EEILHFRIEKIKIZ
Hi. EAFEINRIER, EEFEFEHAR, BISKETHEMT. EETHENBEARET,
EAIEHFARHER 1890 FilidRY (H/REBRZEWNE) BFlfREK. FZRE, REBE. HR
MEARAEELERE, WHTNARTH S BNSTiEaatekeg. 2 1916 F£EHR, AREH.
F/RIRAT 5300 FETHIMAE.

KIBtE (Warburg) L35

1902 &, REMBERHFAENEEZZREBREIEE. B TIRITEXMAILE, iR
T S+o1EE, LEERYS, ERIAHEMNIRESTF. SHVREFEFERFTHXS,
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Y2 MBI & BEEX BE AR BAE R IESRIT (M. M. Warburg and Co) S A EHMIAZRISEZEAAH
EENZ.

LB, FHVIREHREAXEHEITAARRIRITHHRCIEESE, HAEEAKRERES
F. B—R, REBABELRES. AMEEXEFA, R MBELLEN

HERM. WK (Jacob Schiff) MERETEKAR, FRTHXREHRMLIL, BERH NET
HRAIZIL.

Z TS RE RGBSR a)MEFx (Colonel Ely Garrison) $5H: “7& HFZFit
NEZEBBFRARMUERLT, 2RE. K AREEINERKEIEZEHHASEERN. XH
PTRIE RN XA EEEKETRHMM/REEFE THYIRE. ”

3. RILEBKERIBEIMER: 1907 FERITEM

1903 F, RFIF—HAfALIFEGH h RIRITRY RHLW" N ATEXEMITHNMRZ BIESH.
R, X CHREE X R AL E R HIRIT (JFRAVEERIT) BRANEE. HERE
MALYMRITRE T, ARBREFERT WD BEMEREBED, EXRWMAFE.

Bl EEERE ERMFAERRIRITHBIE N EMRE N EMEEEKX, ALRITREXEL
A S Fns/ ol R EF R OBRE. BRI IRITHRIZL AIEMA XFAR FRIRITHY
IREEF RS — R Z R R . EXHEMBUES ST RBEE R FIIRITRE P RIRIT
ERBHEX.

ATHEZMARESYE, —HEXMEMEIFHEHEELEER.

BHAEHERELSRABAEHUERHEMIESHNNE. 1907F 1 A6 HARTHRT X
E, FHEHKIRITEZHHRESFIEE" (Defects and Needs of Our Banking System),
MERFEAZEEESHPRBITHEMNEERSEF. KER A, HEH HXEAA[TIE
R BRIEFKNIBE — P BLUTHEAZ R P RIRT, BUWRINBEH—F8IFiREMAR
R SR E. "

TIBAAT ;R 4800385, F0 1837 &£, 1857 4, 1873 4E, 1884 £EFN 1893 £—#E, RITHRMNE
EEHAFIAEZRPHIHTEDRUR, USRI AR IRIRTSHBILRAER.
BMNIEERIGAERTRELEERRE, HRITROEEERKNKEERINIRR, [
ZFHXEFIANED, ERIXENEEZRE, STSFUMARFRESEZNFRZTAR
=T, BHAUEME, XNMIEMGKEENE)LEMRGEZFHFRS, HACGHAE. ZHIRITR
ERIRAIBTHLREART, SIS RARRIRIR, MGaER AKX, XRaERENZ &)L
REGEHMEEWIHRNWIE.

BE, HARMERFGEMASGEINABFNLNERARRITERNE, H—TMERBILTHAEHNHR
RIITHELLG, RITE R RBUKHKAEHIFEMS O F, BIRthalsmsts. 2%
RERBIVERBSZLBEARITREZARMLAER.
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ERFNMEE R ERRITRIER I EE XX EMNRHTEHR EEEREBEEHS,
B REA-NIREPRRITHHAZES AMRSE. HRXEFEMFRFPINEEXNF, LH
ELRITRBAMNEMERREAR. CEMRILENELZEANEZR.

FEMNEREEARDEINZERFZRITIREENLS, f KEAEXIEFENR, X—1]
SETEARREARATERAHSZEFRETEREAITL IR . 2 1907 £ 10 Al
BAR, AY—FAERNRITRREE S SRR EEREL AMEARIBRES KA
mHfRSG L, BENEMTIHBARERIURE.

BERELZBINLNBE—EERMBEHEERZE ER', S3EREMKRITF LR
X, BREIBEEH. AR, AARAFGET ZREEEEF=ZXGERLAAERHER

(Knickerbocker Trust) BI{G#EF=, RS GmE—MIUREL TENAY), 1RBH KT
TRAESMNMERA AT OMEHIAZERERE 187K RITUWEKRGIEL B LEANEE, F
R EERNGEIEAR RIFOREmIAfETE (Margin Loan), {&FF B —THE] 150%H9 XM .
108 24 H, BHRH/LFRTIEERT.

BRI BT LA ERYE B LI T, HALNERATEFRBIERMDAZKKE, EFEER
HRTIMRABEETF 3 RZHIEEER 2500 AETT, £ 50 RRXZEGSM™, HRT X
HRETIHFEH TIEE. TFRR, BEREZJBFRITRII £16 2ME, RITRNER
Tk, BERILBNRAZRER FREREMFSRFLL 103Nz, 32 5 TR R — A XRIE.
MET—X, ZSHPMEEEE, FISBERK. \FRITHERLRACEKEN. BERE
BAFRRIT, BRAWERENGHETURNZENREER.

11 B 2 BEHSR, BRFEBTHERES AR, “ &8 MEXRINEZ P B ERETE
(Moore and Schley) &, iZABI BN 2500 FETHES, Jiln@E. EREIHZEH
MEH e FNF|$% AT (Tennessee Coal and lron Company) BYEZE {RILA, a0 5R EE RETSEH
B FEE, AYRTIETEEER, ERERAERE. BIREGADEEFER KR
FEMAIERIE, MRITRERHESREE, GRARZEHTHERSRRE, BIEFATE
HRERMRNESHEFEERGMBINRANGIE.

BEERRARFMBNET WFHI kA RHA R BN . T B S Ffia TN A ERe FIEa iR
BARKIBERE CEIMRRKE T : EEMK LR RIZRMAL. ERZEMENHAZT,
BEIRIGLAIHXRAEATTE T, MXREHNGMEET — ISR . BROFZH
= A TR RIS R AFBENMEIET, [FREQATDIES 2500 71 X TTREFHEIER A
AEFR, EERKATNERARFRITEANAT WKL TR ERGERRO
15, BIGMFRIES, FBERRORERERNEERENESNET RERHMILIE.

AZEFENEYT WAGRLRAXRBAZE, EFEHMNEREIEGRE—XEDL, BHEX
REH—SFASWRZFTHRES. 11 A3 HERXK L, ERIKAZEREEERT, Fo
HEM-ELFREDBFEZE, ZREFEOHUE. RITEN, KHtELEE, KE—ER
BT EABRMARERTERMBEREN, 2FHENSIMEEERMNDERIEEX
B, MwESRENZFEEZETH TR, A2 —RHFEXE 5 58!

ALY AR E R 3K
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EERIA 4500 73 SESTRYEBIR M Iz TENAT WFAFESKA T, MzARBEMERRAE. 28
MTEEDEI10ZERTESR. [E: 3.5]

BXEMENHEEREANBEREREN, BETENFNEMAELRERANTL
RWrEMEEZ £.

4, NEKLIBEEET (Fiat Money): RITRTAMAI AT
+HAMLERUEK, EFRBRITRMNEHIAMRBE—XLMEKX K.

FEHMREZRITEN, BIUEREAMERLZITED, BEmERIES, KW 2f 2%, R
ITRITED. BERESIERREX, NMRIETIRITRAEKOETWE, ESALIK
RZT, SRITREBERR I BEBERK, BAEMEMRESBERZRGE TIRITROFSEREN.
XM ERE Z LR FIG Iz R BRI E, FENRSMEMER RS KIS, AERRL
o HEZEHIE (Fractional Reserve), ARELIHBIRITRINBHEZKMEO. 532
HEMHREMNEE, IMETHRBITHEREERT —PMLR.

THHEZZMEN, RITRNEKERH—EEASHEAERMEEL DG . EE
BEMARER T HEEMERM RS EMNIMESR L), IEEEHIEHIE MM (Elastic), HE
MNERRE . HRITIEHRA iR 3 To PR T8 A0 5% A SRIR1S AU 1T 3B 5L R A SR A YRR
FISMARERBEH, MIERIRAEERTRAZIEPE. BEIIRELET, RITX
NEFFEFTEINERBEZNETVE, MHLEFERRITERAIANAMZHAN, B5EE
ME X" 5%, MBI ARMBMEBENMSS, EEHUANARR.

ERITRERMZT, BEREKNZFZRITEHHS | SREHZHFRINEL, ATEL
K T SEATIERK (Currency Inflation) X EEEMNKTEHNE LkaYi@AK (Price
Inflation) IBiEFTH&E%.

XA, RITRNFHAAVBENFEPRTIRER BB iE&E" (Fractional Reserve) il
E, SHEEREHZIN, XIEMT—NEAHBEKHITE: 55Hi@M (Currency Inflation).
Mitt, SRITRZUTANEESHITETIESHEEX —WRREIMERIEET,

S B Hrpid S BRI MN AT — ST WL B IE 2f AT LA ZR s A0 LU S it R i A R B9
ME, —BAAPHREES-—DAEBLAIMEHTAH. 7
KRR AEEEERRX N DERFARREBKETM AR 2f.

5. 1912 FKiEKEHR

“EHZ, EMETmARCR S SR RN GiFAM) MINK. RS TESMRER. 7 1912
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F11 R, IFHRXEL R, 1917 F£3 B, BEEER. BEXEMELEFRHE
Gz—. "

1910 ALk. FHT (Rabbi Stephen Wise) ZEHTIZFHEYE I

BENMERBABRB SR FESRNTHRAERFIERTNSRRNENER, EEEHM
MAFZRBBHERNEER, AFAREAIMEMFHEAMEIIKRTR, MEENFERIER
R BRIRITHAFEHIRE L H kAT,

A HEFRRITRAIFTAL, 1907 FRRITRVIAIFHBIRAMRR T EXEHLS . AMIMERREL
BRI, AIRITRIAMEN, SMERFEMBELE HRIERME—E, —REX—1]
EMENMBARBEIRFEELE.

LI AZRKAET. B RBFE— (I EZNRTEFEMNERS F AL E R IR
1T (National City Bank of New York) BYEFSE{EELZE (Frank Vander | ip) EiX#£inE:“ I
SEBIFLTHTMNEARES. BRBSN— M REHFEAREH A TILHRNEXRE—REEN
&, BRI TSWRERZFT (Aldrich) BERIHFARRW . RHPEB/REELTHEZ
it Kz—17, MIERFEMFSWAREAFTEIR. " [E: 3.6]

S REF T LBUAEAE, 40 FMESEE, HP 36 FASNE, XEMAMKHESY
REMERASHERE, SH/NAE ERFINER, SERERITRINERE. 1908 £,
R NEZRERT, RITAILIAITERT, FFLUBEID 2f. N 2f Fith7 f MSRSFS%ERRS
BRI RTEBULIFE, NEH zf IARITE, FALRRITRE, ILARSRMARE
REFER. iEEWHT A BAKTHEE" (Emergency Currency Act), XAEZEMA 5
FURHERMERR DER . A SIAHIREREFHREA.

RS . BRI 1879 FEEM T EMATIMAE, REARFTRIAFFREERE, T 1886 FHEY
HEZEHMAFREHELFM. 1902 FRMEEMIMAFERK. ZRE+TEMMEET. BUR
B—REIEARMEMEY, BATHESEMELMNEAFEL. FALBERESFEEE
MXEIERFARRERAMEIRE SR Z S BTV ENIR, WEREFRITRITOBRERITERZ—E A
1.

RITRMNERET THRBMBAME ZRHMAER, XEHIVANREMERNZEZ
MR, BREHAA HEE—REGHEE. RITKITEEEMCS LR TES, Tl M
B, UEXH.

IE8F, AAEZFBHIRITHERRERZ. 87 (Cleveland Dodge) REU/REAE EHRHTIRAY
KERFF, 1902 FEUREMEETSINH 2 _EEMEAR KM X SHERYBEE R D HEBR LS
R. ATE—ERERHXER, BFERITRINBER T HIEELE RGBT REE—RY
SRR

— PN EEFLFHRKRARAZNRLZ G, —BGEHRERAZER. SABKELLRE
EHRMEY, BURBFIAE M EFEREMER. KRR, BURBRRELREFREZNIK
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BT, T 1910 SF 2R MATMN K,

RFHRPZET, BUREMNIAXIERF T HEREEMER, FATEHhRERAIEE
AR EERBIRITRIE N . RITRINMBRBOFTTHFHEDIES, WAREFT —
IR0 T A 7l 5 R R EKEE

EYBEU/RBEEHEMRE, RITREZPEHMAMERTESFENEESE. EFELNE
ZILKIE 42 ST ABRBERNIDAE, FELTHRITHA, EFIBLEFE—K 1000 £
THXE. RIR, EBFELTEMHNARN, URERITRUEFREEERTRKELR, Hdh=
NZZHEERIET 7 MERERITR. [FE: 3.7]

BURBERSFERTIRIERRE, EMHHMEOE MELEFHNEPIR ERLTEEREM
2. Blt, BRBEZTEIMNETIRITRAOTE. FARERREANBRBFIEER
EFRMRRFE, KESREEZFHREZNAIISHEURE—HFEZ.

EREBESRRRIESRIEXRE, SENAESETCERNTER R NEEMEUREMELL, EXEF
RERAHRE . FHBERHESESEMEE _REFNBERFRTAEREIRHZFEEF
FATRS, —HRIEAARIAERRET, BEXRFHIESKETHRBERAETIRE, BANE
SMEGRIE, MTEFHRE CHEMNZEBRAFRZXMEMEXRTMS, ERRXANE
o HEZTHREELTIESBEAMBE KR, ZEREMRTFROME, HAYRAL
P ERMERFFIES

EFXE, ZAREATREHRRITRESF, AARITE=ZD AR RE &R AT =6 1T
MBEREBRET . AERENTHT, ZFHERR AL ZRIEXRE, (EFEUREIRH =
&, X—HM 1992 FEZHHHMBLEXREEZMEIMEK THFeAmBFHE T 2.

6. Bitxl

SRITEKMNALER (Jeky | 1) BRIRLYTSHE, HTFMEMBRMARRE, fBI1EST RO
. B—MHERHEFEFT (Nelson Aldrich) BB EFMITL], fAREFE B LUMERSIEXY
IREINN, IR ZRAFHRAIFE. 5—RERA “BIHX WARFREENERA
[, XMBERMERKEER, REXREEHNHE. EXZRMIHRIHLTAREZ, R
=EHARAEMmME.

SBHREXERZERI ML BirMRFH . BAFSYURMERFHXRAZRASTHNNE,
EEMNEETBBEZIMRERGNFESD, MAIREMEMMELIRLALY. MITERA
TLEBAZEMRER, —ENEEBRIMITEMEHNAR, BMEEKBHIERED,
E—UMERRERMIFHERKBEIREEEAMNNSHIES . 1907 FMRIIZITITY A
BT ERAFI LM EMMELR, NN TRE, ARITRIMEELIE, MBERE
RAR A IBE LR K.

ATH—TERAR, RITRNEL TR ERXHR—AS, FEMARHIREELE
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MEE. BANFSWURELLME, tERFetiEERERMERMRITRERHE, MASR
FITF zf. MER—TEBERMAEESRTBRAZITRITRO™EN . EFR (Nation)
ZETE 1913 F 10 B 23 HiEH: “ BAFTFEEMETISEEETIEN 2f SAEXRT, 1815
2B 7 1908 FEARHIER (RAKRMZER) MEMME. MifNIZME, 2f FXLE
58METELXRER, (TRPHGZEREMTE) BIEEERSEMUSHIEM AT,

RERMBEHFREMBERFEFSAKTFRE, BIIEREFFFLEP AR EREFRITRAFI
AN EFRZERTHAL, TR E R ATIR H AR HIR R B TR Fh 2l , B E—EHX 5L,
BHEm, ESEZ RITRIERERENMBEERLY, SWSIRTERMPRIRITRE.
A EMES BRI OKEHBET XA RITR 7 ERERITRIIN S AU ZEET .

ERBTRMFEERELURERFERERNMRMMER, RMESREZREEKIEE
EwmiF T RABIFRE, RITRIMEAZRERERCHITRAES TS ABRRERNERE.

7. REEERER, RITREFHE

BRI NSRS G ER, BitXIERBEN. 19134F6 H 26 A, AIB/RBANEAZTN=AAH,
M ER TN RIFITRIGHRHET (Carter Glass) ZEAFRERME T Bt X: IEHHTIER
(The Glass Bil |), fthzEise 7 HRIBITELS TRIHAIR, KZLUAEKME. 9 A 18 H,
ZIRERAES BN AT ERER TEL 287 33 85 Z3R1GiET .

ZREWIEER S W R T BASIET-FRICIRE (Glass—Owen Bill), SiRKX HE—1L
RITHR. SRBRET 12 B 19 BIRIGET . 1LF, REMEEDREE 40 ZLASKBHFRR,
BRG], ZEVAIN—BAZATTEIERZLR, RBUNRIRERMNEEGE,
EEERRT, REFUNE_FH/BINRT, LTS ERNRINZERMUR DD B FFERE
MERETET .

B, EESWRE—MEMALE, Bl EERENRE . RAREE T X—T 8 E0R
M, ST —HNRE. EOHAEE, BRE—NNHRE— L RERETT—S 0t
%, 12 A 20 BESANBE, SATRBFARESNSEHITESHE. LA, BSIE
F—MTR—R N EEZ RSB EREERNSS. ATEEE 128 17 AEHE
AFEEEE—BERMESAARES. BREF 20 ARE, EENHE—MIKAERR.
Eiek, B12 A 22 ARY—BUEBEEREETAAL

HERITRMNBEEZT, BRESVURE 21 HEMXREXBREA S, FTHRREBRFARE.

2] 20 BIR®R, SAMKRAEE TEZER EMARAIER—B. XLEDEEHE: KEKEHXIR
ITHHE; NAKREEE: AEHEHILS): ERNEREZPREHERERR, FEEEE
BIRE: EHRMBAITHEMESHAEWIRITHEE S, 2f RIFEARMEEHRITHRE R
tbf5l: I AKIEIRE S . [3. 8]
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#2321 BERW—XRZRE, 22 BER—AARRKME L KHRESKATREB A LR
MEEHE, IRXEMEFRMREESHNER, UM/ FREMARENREE, KFE
SWERETAKERNER, ASREREMTL. "XRNERIIMMNERANZEH—
MEZER—RFENL. —MIBERE—EXEANE-XEENEEZRMRAEXF—H
CRFENZTHITH, BREHWERKLARSRFEDZELR 2L, FHREHIEE
E g

22 HRR 4 .30 7, BEXXHHEFTED

1RE, BRER.

TF 2 @, FIEMFRIXHRETURMABARE, FEHNTF 427

TH 4=, WHE.

6 mE, BEREEIIWURGRER, KNXZHYUABEERLRRT, SHENRTEL/L,
B 7 = 30 4, ARHLHETFFIA 20 PRI, ARHENBHEME

B 11 SFFIEFRIR, BRELL 298 *F 60 &@id AXpx.

23 H, ZETHIAKR, SEEFRRLL 43325 F (27 ARFE) B TEBKMEER. BRB2SR
AREREHFEZE, ESREBIEREERN—DF, REXEETIZER.

HERFIRHE RN — B 5.
FRITRNFTXAEFRZANGF T a3, EFIREZRIRIT (American National Bank) B

SEEE#H (0liver Sands) #EE@mithis

CBAETMEARHNEIERNENERTREENTM, ERSEEEBELES . EREXR
XE—NERERMNARIFIE. 7

ERMEIIAMERERMFSWRE N4 FT B (ML) RENMBRIR T FIERE:
CHERNMER (ERBER) 281, AYMRITRARSHIAAXES. WE, EI17
UE=ENERMRITHES. "

X SRR R ROR R B I B AA{EAHE (Lindbergh) EX—RITRINPT A RIRMH:

CRXANMER (EREER) BERTHIKERANER. HSERBEZXNERRE, BN
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PMERILH 2f BEEFE L ARERHAFSHER—R, BILEURNZERX—TI/.
BEHE, ARBFEBAES (MIEFT) THEBECAEHRNHZTRAEHR. XPEHN
NEBEBRLTHES . MRBNPSWURMRANATHEES, LRESTEFRIMEATRY.
MREMNAE-NTARMES, ARBSERE (M4EE). ESRAMILERMBERNEMR
GER (EREER) . INMRITERRRINZANMHRETEMILEILE . BRAKKFIREE
SWERFFTTARMNBCH f BEI@RAMNS.

ZI5%XE A —EZFEHNHIIKRE, ERIRITRETIEE THRIMNBE R, MIRES TR
EREMEITN, ZEIRITHERERTEEEEEFHRINIT .

8. MUEIH ELNE?

WEELK, REEHEXBEHE—ER—MFRNAMES . XEEBCSEXEHIE. #
TR ZRIT 4, EEEOBRABFERETHE. RILEATTF. (BEF2 (Wright Patman) 18{E
RIPRIRITREMEBERSEFERIE 40 FE, EHP 20 FE, A WHIEREKERERLE,
ot —EERE AN REERG EEKGE.

ENMZETHAIN T, (REENWE) —BES LHERT (Eustace Mullins) &idik
ENMMEHARETHET 12 MEBRERITROVOEILF WM (Organization
Certificates), LHEFREMICRE T ENEEIRITRIRRD R -

EHBEAARTEIEMBAZHIRETHSE, ©F 1994 £ 5 A 19 HEEHHEITE
(Comptrol ler of the Currency) IREHIHF LiEKE RN AIT2EH 203053 A, HA:

ERIAEMAER TR AR FTIEH T RALW M EZKIRIT (National City Bank of New York),
ENTEESRITEI S, MBS BIEM, 354 30000 A%;

JP ERIFE—[EZRIRTT (First National Bank) 3HAE 15000 B%:;

LUXTR AT 1955 EEFHEERITE, SHEERBEALRITEENS 2—8Y8H, EX
Rt REEEZEBKMBEFMIRIEAN, ZEESFZHNETIHRAR—HMEREEZEmME, MESWIESE
B—IgESIFENERE.

RE . RBABBWAAHERE W ERTT (National Bank of Commerce of New York City) IE
21000 f%;

T H) RIEREIEETEERNERIRIT (Hanover Bank) 38 10200 A%
KiE4R1T (Chase National Bank) 3H%H 6000 B%:
iX1E4R1T (Chemical Bank) 37 6000 A%;

EAFRITHIFE 400 EIKEALDRITARA, 2 1983 &, {15 LA 53%aIfiRin. £
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BRI, B 8F B EL I 2 : TEREERTT 15%, KBS M0 14%, EEIR{SFE(Morgan Guaranty Trust)
9%, XiEBH]E (Manufacturers Hanover) 7%, ;X*E£%R 1T (Chemical Bank) 8%.

ERBANRITIMEREN—CEF=ZBRAERT, LEXERITRERENT TXERKMN
AR FLHEFZRKIAARINIT T —FUE, HF—LHEERMIAABITVRAG BT
WM&, MUNBAZEX, MEMRIIE SEMAERENWKA ERZILANBFHET
mE, REEMEERIME" URKMIRRAITRK . HIEFRIAN EFRILINEKHBIEEIR
ITRFEERAZ BB, NREBiEE", HAZRIT.

1978 £ 6 B 15 H, XESWURBMAESEERS (Government Affairs) ZHTEE FEQ
BAHFIEESRMARE, ZIRERR, LRRITEXE 130 REEELAAERE 470ME
ENE, FHUSIEEQTER 3 6 NESNER THRITRIIL.

Hep, EERITIEST 97 NERFELL; P BERQEHEH T 99 4 ERITIESIT 96 1
KIBEMWIZH T 89 A SUERHIEIZH T 89 1.

1914 £ 9 A 3 H, AARHRARIKME L ERM AR, 2% 7T EZRITHRGAM:

AL ERIRITAITT 250000 BRE, /RiGHT. B /RE A 47498 B JP EEHR 2N ) 14500;
EiBR. 7% 52 3E$N 10000 B%; 298 i&mIEH 1750 B ;

AYEREAIRITEITT 250000 BRE, FFi&. MTEi@A 10000 A%; JP EEFRZNE) 7800 RB%; 315
mn. BRE 2 5650 f%; RT. ;K1AHE 3000 A% #HR. ik 1000 A%, /v JP EEAR 1000 B%.

KIBIRIT, Fria. NseilA 13408 A%
SUERRIT, NIBHT. B /RE23MH 4000 Br: EiER. /& 52 3EH 1540 AR,

M 1913 FRBGEBET LR, TAIHBHMEIR TR TIRITRINRAEXEE /M@K, Tl
BKFABUEAK, XML, BMAMAML. MXLEREFIRITRES RIS B RE
RIRRITFEEERKR.

SRITHRISHEN T (Bankers Trust) BISEKA/NER. HrisBA#it A — T EBEAY RITES
SEFE. ‘EHEFANEHNT BEAZSERZIRITHNEZARITER T EH
(Interlocking) X% . AZREA. BT4FEAMEA ALK IEIRITESEE 1928 FMIRAET,
FESIEFRAEREEEEMIRUNPRIBITE KN ESI, MXLRZESUSHT 1929
FAFIR. " [(£8.9]

9. XERMEE—REES
BREBERECHKIN, thABRITIEE—BXKEES, ERMBZHAYMRITRILE. &

RAMEMET . KBRIETESFIED, SWREXRMT 1914 F 6 AEIESEIERA,
FTERTHRMEERMEIRUESEPHNAE, ERWEMEAIESE. ESHERNERE
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RSB E KB ZFEATEE, MEPMEEXKBEEESIMER, Bt TEERLESE
KIFERIRE. AAHRIIAIB L RAFZZTE%E, 1914 £ 7 B 10 HRREFER SR
FZTLFEFHFARS

*F BARERKMBEAROZOAY, REMIAIEREE D AMEEKER RIZWAE
%, EftaEnSERR, BRRARL REATUEMREAGEENFE, MRRTE
FRERR SFLMBRER", AR TFEEZ. REREMBEENT, BERIFEXINE.

ZRRE: RAERE—NEMREAN, ERIUTHREESIERN, RAKTERELERE
FEFAI S (RER) ?

®FE: =M.
ZRziE: BRIFMES (RERE KBH) A FFEXY (LR 2

*FE: 2.

BEERHMEEE. BRAAMNINERANZSIETZATEMEFRIZIEAN, HEHPREE (Otto
Kahn) S'Z?#%?,ﬁﬁha, 1%?E’]ﬁﬁ%%{’&ﬂ]_Af}i’ilttT:FleﬂTHE’]Ei/é.‘iE 2, BN EMER
ALK . REMFBEBIESIE, RAXKEE-REE, FRAEEIENER.
BRTRF LS, BIMEGRIMNBZEENRR

PIER. K#) (Adolph Miller), ZF¥3&K, LWETRRIFNEMBIZMEAE FAERER
RIRR B K

E/RHT. M5HK (Charles Hamlin), Z{EENIRNFEBIERE.
BHE45ZY. #ihiig (Frederick Delano), T HTIERUER, HIRIRITR
BT (W.P.G Harding), TF4F=KE—ERRFITERK

BURENE S B CRAMIED . I E RN EERKEE R ZRAEFER, FRIRMEC
RUOBRHEERRS-

BB A RMBEMCF M EITR.
10. " A ABTHEIRYELFRE11E RS (Federal Advisory Council)

KB ERERIRAT . KERBOITH— TR BB RERBEXRBERES XK
fi 90 ZEMIEEF, BASAZERFTEFHEHIMTRT SFMNHNE, LFREANTIET
EAMNAFERIEIE, HRBEXEXHAHTR.
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1913 FARIHTIL AR BEKR DHEHKIB SRR RIS, fthif: XEEAATER T AT
THERA. 8F (BHEFES) SRITRMEAZRSRIR, 8IERKKA CREMEK
i X . AL HE XTI R HEEANRIF AR BIFIZEIG ? " AR HTIL R B C MR RITR, iR
BMRSRMEMIERERFRARITREXERN R £ LR FRF I A RAFE

KIENERSH 12 REKMEM XRITRERE—BRAREAR BFEERNSEXHRBEEESH
BRSRIR, SRITRNEEKFERHERIRE SMEMBERMN 2, S2RITRERE
A XMEFHE, SABEGHERNKREN, EEL LEELWAIE, BERTIUHZIGRE
MIEPANERZZ—F BIAMN . HLURE—NFEERIEM/NMRITRIIRS . KB, B
R ERREMERLE -SR], [XEELRH EHEERMEL ? XRNEX
PEYEA—MREEMORERE L —HK XL ERER & LUERXN/MRITR IS G~ . BL L,
12 NI X PRS- MRITHE FR T2 BUR T ERENAKXRITEXMNER, AE
LEEHIBFRMIRITHRER ZUBENFERGH AR DEWRT X8, “IE
RIT ARBBXLESERMEEEAEMBENE, MABELKtRAEXE MRITHRG. S
X REZAMXF I B NRITNFI R B KB E—AERIT X E 55 BERAIEHE, THEEA
ZHBRRNMBEMBRITHERT .

REBMEAZAH B MEKENEBTRRLGRHARN, ERERFAELESF
MR A EE 55 o B B R BRI A & BN A B LA E R . ZEFE, RERZIES
¥ 63 MARMEBRFMBRKNITA, MR EW BSARERERE, MLMNHAR
AR REIFR, BRERFTEZRT .

1. 45iE

A BZHERAFTEERBERMSEENSIEAR. ERERME AR EREITT.
EREEEEERZHEE 2, THRAEXEMER (M. ”

W

W BE. &HEXYE (Barry Goldwater)
“ATHESNHE, EBREILFERRFE, R KEAMER —DERBKRT. ST
BELIRTXHEMMEINMEZE, EHEXEEIEERSHERXRPIEXFHESR.

E CGEELGEFIAA ZEERIIRITRND ATUUARMEASERIZNMEHRERENR, WA
LURZLABRETIFMIERIZUES, TieWMHIER, EERESMKAMAISEEINELS
MENE BRI L.

XR—MEMBAARG TR, DEEFNHMRARANRERMRREKR (WHES) THM
.

RNRZERFAEN, EEERIEEBMFEN AN AR &5 RIRFRAATRERFIE .
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bR FE M ARHRHIE BRI EXH RN REFAER . MIEERET ARMRELET
. HIMEHE T SRR, 8 AKENE 5 X AR 1R B B R AR R

RSB RET. KBRS

“EH—ITBPRIEREESE (Federal Reserve Note, ETT) ¥R FBXREEBE—ETTHNE

%o ”

&

LmikE, REWITES

THERS

hsi
pil

'~

“ REE XIRIT A RBUANAN, MR, RAABEMMAIERRAR.

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

“REERER ERABKMNAZ—. AERERLKIFE (BEH A, ZBE—TA
AHERINERELR ERREFRRITRERE .

BLEANUAERKERITREEBUMFMNGE. BN CGEERERIT TEBUHENE. EINE2FRE

BIERZEME, ER#ATENBCMINERFHFEEREEEAR.

XA E72E (Louis McFadden)

CYRFIREXEMRE, BRIOTMKP Lo REREBHERIELZNEH. B, X
RS X ER, P LB EAHRIEIEN. SXKBEXER, ERERERM.” GE:
EHfE AIERSERT WFATERERBEIEND)

BT ISR B RAT

“M 1913 FEF 1949 FF, EBEERYATH 1. 43 {ZETRTKED) 450 12ETT, XU EIFHR T E
BRGESRITRR AR NNBIAER.,

IRETIE . FEARHT
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AR E BB R ERNNMES R ERHTES, MtXEMESICRFUEERGIMAAL
RHERAA T REAERIFA A MR, TRAS VXEA. PEAMEMEZRN AMEX—mVE?
XA ZEIRBAYAIEZA ! TATUA BRAE MAAREHEBEFSRE—IER, FERE
HARAEMNEIRENEEM TIE" 17T . PAX EOBERBHER? FRZHUERRIT
FINWBFHEHNEESSNEAZEN T —REE AEEER ERH.

HERRBSGETZE], fthRiAB CEXRKMERIEE ERW RIR" T, fthAKtRT RE
EEZHHERTRHER" .

2 1914 &£ 10 A 25 HEBMEERFIRE(ER, F—RERKEBLT , X—1 5T X/IES[E" 17
a7, EEREMRFITIEERR—E/UT !

BME —H SRR ERRTRI R

CERMNAMEMNEERDZZNERLHMEN, EMGE—TEXNEERETHRIETERAM
ARZRBREFRNOET. MANEXR. IIMEEMLZERIIFHORERBERAN—/MEHR
MAERRITRMEBAMAEEN ST, KR LRNEXEBF X2 MBS
FAK.

B 52 (R RIZFI BT, BRAERE - ERN2RMZREFENE S XMEA
t AXLEXFKEAZNEREE ZMFIBR E NRER S HMERNG BSE mFTH
FEzE) MME (B ERKENEMAITREBESIME) SEEF.

XL EFRIRITRANE e IEMIRE R HIEH] T XN ER AL HAIRAFRE . M AXLRE
MEETFRREHBRAER, MTBRETTIEMA, NG EIRIXLE 5 H B
M.

7 SR1TR) LhRLEIFFHIERR (XFME5RER), Eil (AR BUANM, =HIBGE
WMEN, FRBELBRLS, FIHA—VIFEEBRNSEZEINATRIEME KL Z/E
‘A . [4.1]

1927 AAHHH 2498, 24X (John Hylan)
KEEFE

MeyER. EE, ERIERS? BTE

FIAMEILTR, BAMRFEKNS, ZZRRAE
REMIRITEHRIG K . O F{EYTHFIRERERANRE

IS
EBMAREEMEITN, BFLHHEEER
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R ER S EMIRE A B E R, RFETE—IRMBIBUE R REHEIRITRME, #
ERFRERRITRORE . RS S, thNPkshss, wNEMESE, EFRRITRI
EMKE, NRHMBEILZEFLGMBHEEZ L.

EFRRITR A — P RAKRIFRIMZFERFTRE. BART KER, HRAKER, FA
REMEXRERANRNITEG, AREMIRR, FIELXFRESRSRE, SMRESNE
REZEENHN A Z—BEZETHZ—, 1B HFLUBRERMNEEN, XEER
RITRNBIAREBRUE BTEE" . YRR RIRITHILE, “ BFEE" T8N ETEREIA
BT EEEPIREE.

RIEA—X“BIEE" T8, REAE1 9 9 7T FHTMNEFVNENS L. FEXAKEFER
KRESHER HEE WTEZ, EFPFERGNEEMRAEERELH—FEMB RO
Wy BTEEBRIT

SNERIRITEMANFEZR, SURMRIRANAEMET, METREBRITRAFENE”
B ISR AR IRENF A s, BRI\ TEFEERZXERMEARME MEESEA. $
ERELRZATUNARERERZF N, HERMZREAGEEHEZFRIMNENE
EFNEWESN, EFRRITREBEAANTEZRE, HREA £ TRAMEREL.

1. B XK, RAERERKE

EERAEHZZE (KK (Diplomacy) —HPAMERERKEMNBELEAE AL ANRER
ZEE, fbif: * FOXHRAKBRESARTIZL, AFRREREAMRERRXZEA—
BSLURTHERHMEILLESTERENSEN MEEANE (B BT XHEALRL. " [4.2]

1914 5 6 A 28 H, BUNER E=MHETET AR T BRI A AKE] 1908 FH B HF
HRAT RIS, W—IFRMBERETRERFR. XEARAZ—HERASMNEHELRS
XHMENTH, SNAMIEEMASBERXGERTABASET —1AHK 30 EMER, &
A 154Z A0, 5Tk 3000 & A A RSB EFHSRE.

LERSELUR, FESEERT A, HEERERN AR BB FEBUER P E S
KT, HAIRMEREREBNEE. EESRMMNE—RE, BEFMLUSH, HeBAhRER
DEXE. T2, RERENEEGEAZEMEE, SEE—REIT=ZENY (Triple
Entente), fEENSHEHFILER, BUMMRAIIIL ERFIEMKE.

RMAEERT E&8, RBEAMENESE, SEBUTHRELBNRRNGRSEE.  —
U BT BRI 2 HARFUNIRE B T EMGRSHH S XHMASEMEESIE 53 12 4300 A
X, MMSERMEMERMESR, BRFAEER, RELFHEHAEMATEE, BERLtE
WML BRINAREMFRYE, KFNFE—MEESHEMESR. NREMNNEREER
BRARURFRER, FHRLARUSZEBFR~MEL. " [4.3]

M 1887 FZE| 1914 &, XA EMR R ERE, SEREECEIHRDGHIRGH
ZEHMANERZRBME. ®iFiR, XKie—h, E€7%, ASHYREFREARFEIR
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RAECMIRITR R @A L EHFIRMESE, EHRMT XMHESIIF.

i SRPR EITHIRER, B 1914 £/, RAZKMNNEZE RS LT ERIE—IAA MR
BET. NERMERANEERE, TRNESHRES, MAKUHORBRZE, B0
MZFALENIEETNSFER BRI MBEERERAEE 1914 F£ 2 AEIVEMNES F
PTiEH RO, “MERRIERTRGBHRTHRERM NEAEHE. REBLFE@BAFR
R EES, FERNTIE. MREFERIZEFH, WEKHRFTEREEULE,
SEMEFRETEmME. BERSFIET MY, MREMVBHERATRH, EE—K
RHERITNIBERENEE. MARKRZHTRENE, FSR1EERZFRDEHREL
HINMHGRFZHN S, BEERFERRAUGHAATEE. ~ [4. 4]

EZXMIBFERT, —HANENESERILZFERY. MRERHR, WARRBIMA. FEH
FRZIER, WEEEGEFE 10 NALAR 1870 EREEKS. BXHMNBFER, Rt
ERRMAERREGM X ILEE. T2, AR EHIAFER R EM R RMAERETE,
B E EHERY AL

KFERFENEEERAYNERERE - TWEE, BERAM IS =g HFEENEIR,
B2, BE 1913 FLRIAN 2 —MEBIMRBIESR, ROBEREIMEBRER. REERHT
R BPARIT, AYMRITRITELLEDR AN EERERMZEIR (Mobilization of Credit).
B2, SRITRIORMEEFMAII KMEKFHLER B, RFBETRCIMARITRGRE
ErFiE. HERMEIRBEE, EFRRITRNLZANITIESR, 1914F8 A3 H, THYIR
BIEEERRITMAERAR, BWIAMAL 1 ZETHERAT AEREEWIEMNE. B
REPEFIENRTE Y, ESEIEE. 32 (William Jennings Bryan) i RXIRFA" &
THmEEE &5

BESXEAEBEMEZFARRLIT, SNMEEFGKRN 00 ARERE, UHGEAN
B 10% EXEZEZY, BEE—SRAXEEAES, BEEXEARBETINBUES
M7, MzEEMNZREZBRERERLFR XEBMXEMRELERS, TUAESS
z#), REEBAMIGESREZEMEFREEFIRCHNETE. SREEMR AT
BIERITRIALL, XEHMRRHLHRIERSE. FREAR, RITRMMEKRMNEEK, K
FFM SRR b, F<FHaL.

EERITRMNBE—IMMNEZIT, BHRXINFAMAERM L EGSFMETHERITA
SHhAERJERARUIEENE. ERITRHOBEZT, BRBRAGENTRE. BE
RIEEERT B RIZR S IRIT, BURENE SR 0] _E %A 12 $R1T IR B9 L3715 -

19134 12 5 23 B, XBKEEREY, BAH ALK FHFGETHAT . EFEBIELHR
IR T IF AR R R T RAILUEE T .

1914 &£ 11 B 16 HXEXMEIER FFIRiE1E. 12 A 16 B, ERIEZHFHYER (Davison) KE|
RES S X EEEFEYE. FETZEE (Herbert H. Asquith) BikEER HEHK—F. 1915
F1 /150, BERRITSREZEMESMIL, £E00 1000 HHEE, XELSMMEEMSE
RE—ERYAMMHRES, SZHEMARMIRENEREASIAESARIRN 30
2T ERRIRITYRER T 1%R0F 4588, 3000 /I TTENIREL, EEARTEA S P RIRCIS SR 2R .
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FIFEEX, BERXSEEBMFEZT TEFHIL.

1915 F 9 B, ZREREHEEEBRAMR S P ORNNZIZIRT . 5 ZETHREE-E=
7 (Anglo-French Loan) RFHERFNA T FE. EARBRENFE/RE 25, BRAERIT
RINHNERRREFET, MOFESHSEYS BEFEHR. “MREERR. EREE2EF”
ZR, TUFIR, BAMSHARE, KIEH™, MEHEN, REFEMRFHILE. " [4.5]

BIRBFTESHT—54F, REFXILY. 3 TFXAMBTaHESHE, LREMRITE
IMfEE TESRE, 61 RESAERE (Underwriter) F1 1570 REFMMMAN T L E A %
[4.6]. XR—XIRARENES, FHREEEPABEHILEGHFMEAEE. ZEAR
LREANANABMNE S ESMNETAEEZERXR, MAREILERBIBUNRSE AP L. ATH
HIXFEERE, SRITRIMNANEMILEZSBAEE. REXATHMAE, PESHXA
—RZMFHRITEEMANEREFE, XMTAHLEHR T SHeESHEP, LT
WHERITIESN. B 1916 K, 1B 1.87 {ZETMEFRESL.

HEFITRIRENZ, ATRIEZHNER, REBNEHRFNREERMFBENEERS
AR BUINIERE, REAZZEMN HEXLERSF . REZWITRIRER T XEBHRSE, RER
FLZRE R EREERA ABILXERFEEREENLE, EEREFWRER
RHEEZEBARS, RROZETHREFETH, REXFEH—EEFRIERSE. BE,
REMEERZN—BZFRGRARA, BEZREZMT. ML, REZEHHERKXR
BRETREETL.

EXEWEEMRMZIAZH, RAFEDLEREE, KFENREHIR LA, MNEEDERR
B, hAE—REHFET 20 AAMmE, ARETIIRTERRLBH T E~RE® R
ZT, MRBEARUHERTFR, RERSEMFER, TZFT HEA

B EFEREBRRARE, MR ELKEMRE R ERRF, RPERE-VIRMN
BRI RERERITERR, EEREFIRERRITRORE.

2. HrHEFRRAIRYNT BY s AT SEBX fid

AR, HT45BA (Benjamin Strong) FFIASIEAAXIEEZE 1904 FHMAARIT RIFR
(Bankers Trust) BYEZBKBIFME. SHE, ERFEHHER ARIEE BHEEARER
WL, XEEREARNESEE L ERITEM iz, MZHEBREENED, FEibgEsId
FalFERIIEE. ATRAXMFNES, BERESIERIRER, T 1903 £+
RTIERESE, TSR ABENOERMITA. ERER 1907 EXES, RITRIERLT
AR EE ERAABTE, SR mMEAA K. 1913 FXRBMEMIIZE, BUEH
RE . RBEIREIETEBAFIT T — ORI, B BT A R A N RITES KX — KB
B, HFBARIRMER T . Mk, ETFEARAEBMERAELR ERERAY, EiR. RS .
HRFEREFEEMNEERARBEBSE T AN RIRNIT.

ETFRRLEEN TH AR, MR TIFEXNMERBERRIZAALR, THRESHITRS
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RIS SEERAR T RN .  IER IO TR RN 7 REMERY S BUGR, ¥ HET 12 0%
Bt it X SRIT RO N SR P B EBX R A LYIRITF o EIK R R L 0 7F &3 12 SREXHESRIT
RIFAM X LR FEH E X B REARFE I ZRERAEE, RAiER, SHEKEEESE
PORE MR AL 4z 7T LUEDHE IR MRS MFGIER . 21917 &, =D 13 MAREANAE
A FHEHEIRE N R SRR . [4. 7]

BR, BT, EREALRITEL LARREEMOEGIEARAER, BTEGHES
EEATHEBIERERSM, FRBKRE, RIRFEEKBEE EHXRITHOZIRIRAE
RinGAL, AHFRAIESITRY AFTIRRIE , RRMGE GG E N EEMME—RYIKAER,
M £ =S TR EEKE RS

AT RPN EFNANENRSAE, EEEERMRABEER, PRIRITHRNFAKRE
DLk, EEB RS EEMER, EEEELUTRARNE Oz, EXFRIERKES (Federal
Reserve Note) #ULAMRIZ—ARIME TIRBIUH, WA TER MR FREMEHMENESRE.
KMZEEERNEZ LA, SRIVERBEFIASFSIERIEE 4 £ (1916 G2 1920 ),
EXERERFEB 10 Z23E TRk 25 52 250 {2£ T [4. 8], IEMEGREEAXZEARKRRK
MBIEAIMIR, BREELSEP, RITHRNERESE, MARAEE. HAFRM.

3. “ATREFMEERN", MREBENLSF

HEBEEELEEXEHRRINEE R XERE, At AXEEMBEFTR, XEXEES:
“HRINEBARATEERMNMBAL R, " ZHEMEIZE IR LT MEELELMN. &
ERE L EXHLABRER,  XEBFELURGBLAVEXTE, EIXLEHET R
BEFENSE: —2XEEEAEREEETRE: ZERXEMNMENEXEABINAS
XEEEHRETXEMNE. " [4.9]

XEMEHHEXRARRE, XEMREMEBRZI BB AIRE, ERERIREESME
—RERKRSENIREZH TEEMEE, EFEBELRERHEERABRMAT

191743 A5 H, EEFEEKXFEMA (Walter Hines Page) ARU/RIEEFZRIZE Dif:
“HINAEAZRMEBHINENCEBH T ERARRELAXEMEIERTNERTEN. &
NeEEBRMEBESANENZER. RIERNSERFE, REBMELE (BEED 2
HEREER. » [4.10]

LR, EEMETWRESEASHEZRT —FMIET, EEMREMEEIRIIESEM 1916
FRFABRAERMWESRES. ATH—SEMWE, RITRINFEINZPBCERFFEERE
BRI, “ HETANRR GE—R it R X)) BERINEEH#H—T ARSI,

R MERBAFENEEZR. WAFSHAZIEEEARSFHNEERIERT . " [4.11]

iR, REMBAFSHEELRAKMAMS, MARDTABAEH. RITRIEL1 91 6
FRRAEBEBINABANETERRERE, BERIMRESERKE. £XEH, PAKBAE
EXHINE, WRFEELRBEE. 200 6F7H2 8 HEXEZHAMMBES (XH,
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MBEHBZEFET) (AMERICA: FREEDOM TO FASCISM) fi, & 6 3R {SHETFIEZMERERZS
JEXBA. BIE (Aaron Russo) S ABHEMRELIBRTX—$MEBEL. iZBEE200 6 F
R4S TIARET 512 T AR RSB ZIE R, JATEXN—IMEXH, 5SXERAKEETZETR
ERMEEBFMESREMENZE, MBEANE—BRREMEEUER. £E300 05X
ERPRAEXRX 5 KRBT AFM. BR, HXMBRAEHBEEN LZE, EXEIER
FETEXEmM, 94 FATEHTZR, £51¥58 8100 AJLF—BEH THESITM. [4.12]

(EE, NEHBZETETY GRIE: http://www. freedomtofascism. com)

1917 £ 10 B 13 H, BIRBEBHKEARTEERE, .  BEBENEISELAEEEN
IRITRBEMEKSNR (Mobilization) #Fk. FHEERF) HENFANFLFAHXNERNE
— N RITHMISRARIE . HAEEXHNRITEEELRZIZ—FHEERE, EKMERIERRITH
XN EEZRNEEEXAIER. " [4.13]

REFRESMERBS EHERBERBERENBREARTEANT, HEFIREFRFEZE,
it RAMZIERMEA T BE, thBESRRRE. BRBS%E A EEMBMN RER
R B, fERFIN ERREANZREFZS

FIE, KEMHAEEMT 30 {ZETRITEFAAN 60 {ZE TR H O E, XEERERIZIE.
WREEERE, RITRFPUBDAERSMES—XNE, BER, BRI, RF. KEHEMG
KATHRIPATERMBRENIEEEHE @RS .

4. REEFMEIRITEN

HXEE197F 486 HEANRFLUE B RBBEERNEENRNRE THERMNEO&EK
M=FEAD: RS KEABEETEENRITRS:; ANE BEHE&FNTWERS War
Industries Board) FJ&; A &. t§EMTH| TR £t 8 (War Finance Corporation).

RBHEILEE

REMATFERN Max Warburg) FHEEEBRMINEN, TREVLLE BEHOLH
REE, RRMAIERE. SHREXFRELERAANSRAUA, NERBLRNES
RBESMER, SREEESHERERD. FOLBERARITRESWTLAY.

XTRERFBMER, 1918 F 12 A 12 HEEBFEMIWERER: “ RS . XAK: 44, &
EE, 191 FRULAXELR. 1912 F, WEEEFER. FEXKBEIER. 515
BEREBHREIEM [4.14] . Z—HREFRE BEEF (BR-H) ZLRERTH
EExniEE,  EEMRIREHRBG? ', ERELERSFHRFTE=RHNEMME
M. " [4.15]

SAFEMNRRT E 1918 F£ 5 A CHERRMMIALL, X MEPHRIER. EXESHZ
5, BARTHFEHEEEERRSBIIMNER, RTER LARNIEEREENSE, BEXMR
EFEEZAGNBTEEESMGKNRT . 19185F6 A, REEFEAZRENIRESZE,
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RERBETMMES:  RERNILFEBERRITR. tNMEBAERETeEA B
MBER, MEREBHHMOER—F. " [4.16]

AhfE. BE€ (Bernard Baruch) : EiBfEETIAYIDE

DUHNERMESE 1896 F5H 7T 6 REEMEFERENA, HIAITHSEELT
(Consol idated Tobacco Company) , Blfg, fBXFENIHIRINE (Guggenheim) KIXEHT
EEEHT T, X5 KETHBRESSEEN TAHAANEH RS .

1901 &, fhANfREI R —EMILT BERFB AR .

H1917 FERBEREMEEAXESMN TUERSEFN, IIZFE TEEREILL
AIMERAN. MEFEHRWESIE 100123E5T, LTF— ANREEEEBATK SR XMEH
Mg, EREFK 1935 FHESNIES L, BE&iRE: “BRBLARGH —IE, RINKEE
FR—FRI FATA . HFAKENELABHIERES. ME (Judge Gary) Hid—LA
R, HERBEWETREIHER, il BRBNEEERBANZERIT (b6
T. " [4.17]

BUEESWAMBEITEEE T E RN ERRTREE, NAMBBEARIWER, XigE
EIRI—X, B CEESTIES EFRR BB Z IHLE" (Speculator). (%Y
Z) e B e ESMERITENERNAEEER, SE—XPEHT 15 FETT.

%, #8HB (Eugene Meyer) BYELEF4&FE/AT] (War Finance Corporation)

e IR FEEZZMERRRITHIE. 828 (LazardFreres) AFMEIA , £E&EX
HEAMEERTFIENRIE. ME5BE28hd—RMEMMET A8, THE—RHLE
H—EHEHWEMEY, HEREAAT.

KN EMARNEREFEhz—MELAEXEE MR AFIREEMIE.
AEHEFNEMARARSAEBNTAESTFHEKRT . ERESIZATFAER, Z2AH
BRI FEXG L&IGERMENNKE, FE_XBAESAETEAREEH. £ %5/ (McFadden)
WRESH) 1925 0 1930 FEF A ZARMBERAM T KEEKE: “ EEGSFHE
ik 2314 4R, EEINEFLE L 4698 4H, EEM 50 EtE 1 AETAZE, 7B HZE 1924

FTR. EhBELESERHIREN, H—LENEMER. " [4.18]

ME—EERUE, LEBERGEBINMEKESLEFMER AT (Allied Chemical and Dye
Corporation), [&3RUltyT LEELTMBR -

fafhit, LERBWEDCERTRIZETEGRMES (4. 19].

Hr3Ri2 2 4 (Edward Stettinius): EEZEIESAMFLER
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HRREEFE—IT—LFEHA, RETET, FEEZMEFHEDRNEETLT KM, i
T FHEWERBPFEEH DAL (Export Department) , EEHTE AR, fthiEkkFH
BB A TH R EHRAMERE, SRXRXMSIE 1000 HETHERYSE, ARIEXLYEE
B, LREE, BEBIRGN. A ERNDHRSESNRIEEEE, taEERE 23 SHZHEB
—ELT, THEFESHHIREBRIMESTR BAENDRHE, tE/LFE—ENHEHRIL
TEDL. 8—1AR, tMXUEHMNELT 20 FRERERE=EE. EEANKRBIXE
REAEXFERIN B EMEANERE T I EHIE.

EER RO SR ISR AR

AERFELTTINFR N J P ERARASRSRANBLERSETEXEL+FIXRE
A, WMEHl T EBARBEHNSIEIIZ 7T TFRETHER.

5. FLREFL: —hHE 2 0 ERYIREB

1918F11AH1 10, MEXRENE—RHRAKLETET TIHES. EEEARKER
TR 1 3%MFL, WES3 2 0 IZETHMKSWER, IMIBFESZETHAE, HOFH
WU 2 6 BBYERSNER R, KB EIIMERM. MERERSE 1 0 AN, BEETHEMF
158t 6 fF, NBMBEBE. W, BREEEERE HRSE.

ZKEHMEFE. /A (David Lloyd George) BEM HiBEEANOKRMBEEE HHX",
BFATE, AN HATEENXHE (FRY) BiEE2 0 FEHN&SE. SRITIEXFEME
HoamnE EEARMES L, ZRESBERAZARNETEY, ZEALHMKE. " REIME
%A (Lord Curzon) FFHEHEIMIEZE, fif: « XASHRME, XAE2—DAHE2 0 F£19
(N A

EESFERBEIZMBINBEERR: MREZEEAN, RBRRAZZZXBHIL.”

EEAETBUARIZREHEIRE TR AR, BETHITER IS 7 2EER
REE . FBEEB/RIKREIERIMRITRINEG: BESMMEMRT . KA. ERFMBAYEIHH
=i BERAFANSREMAIEDEH. XF. N IIZRSEFENEE, t#HiiLE (—
ERERECIAMLY, —IPRIFRFTEB/RHE ). REHHENSREEHH BENEL
(Sir Philip Sassoon), f2% HYI/REREMFRFIN. ZEREREZRNESE
FrRET. 21E2/R (Georges Mandel), IRIEZZRIZHK. T HII/R{E (Jeroboam Rothschild).
EENKER AERRRMERTHWATERE. KA. SERBRITRIITFEERHME,
kA BTz XER. THII/R#ESE 5 (Baron Edmond de Rothschild) {4 FKiEE
RETHENES MEEERRANIEAYLHEECEERNTEERE.

BRMSEIE—HERRITRITAIERT, EXAEFEMZRE, BEFRETT T35
ST FIRERKM.
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6. BI%XE (Fleecing of the Flock) 5ZE[E 1921 F£R\I=RE

“1894F9F1H, RIMBFLE-IERBEK. B—X, RIGETRMNBE. T
BRAFRIZERBEZOVE. RINSURINB CENMMREIIERAILTUAR=Z22Z2 /M
KAMUFRK T EAMIH. KRG RELH) THZER, ERERE. "

189 1 FXERITRIME (WFXKT1913F482 9 HHEZIER

HEERRITRETEN—NETANE SRR HEFERMRBHIRZMAEEHMNS,
UEEMBLS 2 —E AN, HRITHRIZEE TEER &5H ZTKN, ZFHE
RINFRER T AT RIS FIR T2, IR BB EEITAXM FIRITRKIR, MIEMEITEA
&R B LR T R IR F RIS MR .

F—RMHARKRAEETRTZIRESR, KMIENKFYEZMWRKHEH T EEZITIH
$EERRS. EBMEMNL 91 4531 9 2 0 FEAFTEEMTAKERT, AABEERNZE
19145896 %ME3T1916FM3%, F—HERFER192 045,

BT EEGHITAER MBS, BITHRNIE19 1 7701 9 1 8 FAERHIT TR A iEES
58, A BHIRE" (Liberty Bond), fREFIEMN 3. 5 %% 4. 5 %A%, XEFESEFA
TH— NN EEEWHMERKEHKFECE™EBERITHETMER.

#FEH, TABATEIE RERMREELFPIITRESHNE, FIHEMZFTRK
RETRARS. H4FEREN, ATEEMEETR, REFFEEX EWE, MXEE
B ERNAELE)LERITRIERIZT . 7R, PRERMKREBIEERFAERTRI S HIRIT,
XL/ NMRITRMAYIEFRRITR B MMFIN RSE, BTSMERKBIRITRLE,
AFFEMER R ETR . LR RRENERBERNSIFFEE-TIL S B, BmMER
RIXE IBF" XERRIKIL, BB BERAMERTHRITRIVESHFHEET .

RERERITRNEARB T SR iR, BT IR BKARIFHERS"

(Federal Farm Loan Board) BJ#l#9% 7] 1" R RIBMEITAIMTF 3% E T WX i,
ZBAL G RREKIRR, RRIEARKZARF. TRRERRAIZABLBIMEAT [ EFRR
ITRNMBIBET KGR, FHNTSELHBEEFK.

KEN AT GEAIT B A S HBEMATIRH T — M5OI RO FERH .
£19204F/94. 5. 6. TEANAR, TAFEI SRS MIEIRSE T XHUE RS AL

FEMEATLE SRR RMERE . AERRIGEARBHEEIESE. X2 REREFHL
WITHERMERIRE ! SERT KRRV EFHER R b X B2 AR LB NRIT.
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SUWRRITEEMERSERRL (BB 1 9 1 3EXRBEMHEER £ 1 9 3 IFHNSURH
IRATIES Eif: “#E 1 9 2 0 £54), RE(ZIFEFEHM. INMRE £5ZB, KER
HMEFEH. 192 0 FTFF, RMERMEMAMEDZGEEMINTAHM~. 1920
FRREN—Y (KRR SHZEEMTEER. » [4.20]

MTERNKEMIEAMESR, KEEETEREERSHR, BEREXRMBEEIEL1 920
FO5RSHRE—EAT T 2RTEFHBEIRER . NE—EE BT —EBX: 2
IBRFIE6 0T, XLERFELT1923F281 9 BHIMESWUBRMEH . R
AXER, ERBEESAZRAIMBRSMTRN B 2BEES, KEBl. BHMRIM
EEREWEE. C XRREXEARNEZAFRBWEIS.

ABEXRITRSMTZEMRES, MENEXHNSWEESHTERESE, FRESHT
FFERKARLT 15 0127, LAAAR, £HAMKIZMEREKT 2 0 012E5T.

EUREIE SR RE—F LW T EEMRIER:  EEERITAEERREEZNRIPE,
WA TREEAHEA. MRUHEFEERLIERIILE.  [4.21]

AEX R BIFE ITHIERFR 2, FASMXHEHA R RITRHEFRGEHEE
R, EBHENFIAARIRIR

7. EFRIRITEREY 1927 F£2iF

KRR, B4R R EER A BB EER AR BKESIRF T LT EHRBANRITHESE K
EEE, MMEERZIRITHEESKIEE (Montagu Norman) —RFiET RIZE-FERHEEI
HiFZEESEH, Hbadigl 9 2 I FHARSEEIMNAEIER.

FEMNFFIIMEXM LTI RBZRMITHESK, IEEHMSHERER L A5
TiXAB.

E (EHMBGR) —Bh, EEAHDEE: “EAFEZREANERMESLEEEIER
E—EEER. 192552192 8F, HiFfiEAANEMREREREMFIES ZEA—
NMATHhE, BRREAANFERTRH. ATXNEREE, SR EEIRALHF
R—RHEITEHEMNERASE . ALY ENRBERS M TEE2 0 £KBER, 514 T#H
HUIEE. 7 [4.22]

EFEXNWEZWME, ABRIEEIIES (House StabilizationHearing) 7£ 1 9 2 8 fFEHE
5255/ (Louis McFadden) WRME THITTANAE, BHMELE: ERRITRBIIRE
YPESHRNRFEEZEMRERELE.
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ETENR: BIREEFRE—T 2 AEm T EREEESHNRERFRE 351 92 7148
RIPEBHE) ?

ERMEESRAY: (RET—PRIEREAE)RE.

EEf: FRAIUEE T SEEFERMTHSRIRER BILZMAImARA)?
KE: = ADERRRIEM P RIRITIRAATAIR R RBIZ AN ER. NI REZIRITHES 8
). MR- OFFEL (EERRIRITHEE) FEZARITHFFEIR Rist). X
LRENFEHEBANRITIAE—ERS. XO—FIMEHLUGE, ML EEETRT
RFEXR. MBM—XKBE LREER, BZREKENFRIVRFTM0], N TFREANT .
ErEfT: ERBEMESRNFEREREHG?

KE: B, 28, XEBESSHEERHIARBE LM,

EiEf: BR—MHRERMER, ERFEHRATHE?

KE;: BRRBRITER—MHZEN. NERADAKG, EFEZA, RMMERID. DHHFHE
TR TRA, MFTHHHRITER, ke, RMEERESANRMTE (HLEIKE
RITESK) MIRT .

A BE—MERS (BKiE FEFZ2WE?

K#: F=.

EwiEft: BARAASRERRIEERITIRNG?

K¥: RRBRZIME. BRE—HRES. BAMFHRAZiZiZMK, B0 (BN RERIT
MEED BLEXHE.

E5Ef: NBEN Ale?

KEN: MBAIXZHMEEMRIRER. REMEEXRER-T, RIVREHMETRT, HibAdhn
ABER. XLEFENFIEZ R OERIMSERR . FTUMBITSEERIA LR 5N RRBER
FRFIZR, XIGRE L2 & MBI £ E .

Beedy 7t4: XUISNERITRIMALHEKMRITHEESEN TIRBETB?

K#: 28,



www. onefx. net/bbs

Beedy £ : XULRMERZBIENIZR?

K. &H. BRAFTIZHEZEZRSE (Open Market Policy Committee) 77— =, —
LERETEFXAEE TR T » HICHHLEBEXMNTR], N8 BMFMBARAS8 0 0 0 AETAIERER
(AL EBLEIRIT) it (RITEMET). "

A B TBRUZEESBTRITERBMAGR. RAFENEMARAFLESR
RKEC1927—19 2 9REMF/NNED . ERER, ZE—HEXRRIREIZEERE
WA EXRIER.

RE: HEERMEE.

HTHFEAAR I B : BREMAIKREXE, A THERW, HINKEXE, wisiKEe,
AL RERAEPER T IR, ARMNZET (HHD) #EE.

HTHF& A . XPNBERIBE TRGMRY S MBEE THNBETT, X2
K#: 2H), XPNBERFEN TIEEXMBR.
[4. 23]

AAXHKBRITEL L2 ZEBBNOEHKMAESIE, EREBEEFN 7 AZEZSMNNEE
i, EAVIRITR SALRBRMEIRITEITRIERKE—F MR RIERIME SN, M EERE
WMRTAE—XK, EREHRES, AYRESWHRKASHMNE S ZETHEERE
B, atEERRFREAAERMEEREGREE & HEFATR 7 AZERRIKIRIAL.

9. RIAREBMEIEEE

ELEE, 192 9FMRERKEE] 9 2 T FHWNEIWEMBENSE, ATALHRH
RWAAMER, CHOFHERFARIKS, Az EHAESBEENEEREAEE, U
HFEPEEMEERMERRE A M.

HL, M SRR ERTEESEKEFRIFSV EMBERETM T MRS 8H 2
WA UESEASGTAMNESR, FEARTAIEHARAEE, X— JIERSAKFILIR
TREFEABEFKIMSMERFONS . SARRHIZAMTASHURERITRANK
R SRR ERE EAMIIR?

[FR, EFRRITRMNAET—2EAH.

SRR KR EESRM T EL, RRXMEFERLYATEHEES HREREFIXBE
FIRIRITHRAIE, Fant, INEEXREZ—LEREM. L, £—5H, BRHEERT
R BB EEHXABY ELATKRREFEFEEARMNRE, ALXEXRLRTBRESE
BRE9BK . A1 9 1 3R 91 84, AEKFEHE, BEKMAITELMT 8. 5 &, EE
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ORAMFETNEMET S 0%, M1 92 1 EFE, EEHRRITHEDAKESR AWM
EHI7SE, 192 141 91 SEFEBMSMFE, 192 2Fkk1 92 1FEM1I0ME, 19
2 3%Lk1 92 24 NT 25 3R, N1 92 3E8HE, MNMEIRIHEE, —KE
B —KAPEMMIEEIEL 00 0125%. EETIASXMIELRALGER, E2%ZRE
BEE—NMIRZRELE. [4.28]

EERITRMEAFEMREE, FRAEHSERALT—HZELAHAFR, MMEETHE
MiE L EMBEAREN, FRFMT TERANKKBITRIBIR. k21 8 7 0 FEEKSE
SWEEEMES, EEARMEZHESEHERESS, T—IZENISTIAHR MK
FREEECEL 9 2 3ELEEIT.

HEBEEAMNVEREINFSERS T, BEMIRHIZIBETRT . EERRITRITMAEZ
T, XEARMEEN TREEESHKER.

FZOHRBEKERITRABZEMT. BT 1 9 1 4 FE XA AMBAFEERERAEKX
FLFRNER T, RESEHEEMMALELE, SHTREZRITAFAERERHFILLE
ERk, KENERIEBEEFEET.

1924%F, RREERCHESRAAREMBEKRE, MEMEZETLRFRRHEER
ERBERITRNEBRZ TESMESAN, BEAZ VLIRS R & FhHigL 3T BB
. 19255581 3H, REBETEARLZEZR (Gold Standard Act). ZHAETHEEHRY
BN EHRFMNREZIEREESERTR, HEAFE hEemdh THHMER, EEARNEE
AR—RBAWEE, BITRESANBLSBRERE, mEITEASHAREZTEIN
REHOZS N, ARNESERERAYN TR, TEFHEK, RULEXEBLEAZFZFER.

B, —REIPHEHEEHMT T SURHE L 9 1 9 FBRNS L EEEREMEERRK
&, RREMEERRHEER, FAEUAFRRIINL. EHEERRERLM, SEHHIR
ITRENEHBKAXARERTY. EREFRMAEEAUMAITENERA=ZAS L, B2
RIS, MREAMMEE, EHER, BEAR  HFEMED , REFEAREIZY.
RIFZIRITHESMARES, BMREARIN FIREMRITREA AR, TRRENRAE
BEE, T MTUTEZR, FAMUAIREHEMBIRITRIOBREE . REARK
R T - MEERERL—F, RERITREARIPHEREFRE, BARRITRFEH,
B RAIFR), MEZITEHERITROUR, Niz2EEARR.

XA X HIFERARS -

KAERAELWIEHINRT ARIBONAR, MRTHRINMIUEEDELTHRKRER, X
HWHHFHBANE, BELFROMZXERBINHIRNE .

RATHYLRIRY S MRITROITR, REGFEREERUZFE—FTL, RlRA
192 0F/3%AE%KEI1926F/1 8%, ZMETIERKRK BUESBANRE, REHK
FiE &= E Rt

MRITRIERNFEREH!
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REHERNAREN ERE", E—FBZIFFEBCEENMESD, BET 19 2 85F
e FNsR1TEAZE (Currency and Bank Notes Act 1928), iZARIRE T EARIRZIRITE
FKix 8 4 FRUIEFRARIPMET AT LERIERIT, 1 8 4 4 FERMERIEZIRITIL
EfRAMBNRELITERA 1 97 5 AR, EHANRERDAITLAAESERE. XU
EfRAMFLIT RS BT MEFITRHOEEHY, REEEZFERME—H, XXEZE—
MERBERITREEMEAIER . EFZRBIRNLNER, BEZWRITHAITT 2126
00 0F“RE" K. FERTENEEZRITELZZHER TR LR £1T 5RE" %5,
REMBEAMNSERINATFIT T [4. 29] . EBKAEEVIAT TR AY & 1758 Y KALL T3
HEZRITHIBRIFT .

FZLHMERXEXARERE TIZBEFENFENT. 1 92 TFHRESNZRE, BT
ERMERIRFIRBER, EEXEMESCETHERESEIING, £ 1 9 2 9 FEREERIR
BHERZE, ERRITRZESEEMAEARARER, ZEXRRERRERTFIREX
mmiks. EFRRITRNERFE—AM L, UEBMBR/LDZ—EZ/L+52Z2—BBIRNE
REMZHEZRMEEMRZE . ERFFURAXEHMLE: “ &KIERX—PMHHBE6 000
0 LB AMRIFE—RPHIAL. EEARMBIERZ=ZEE, 7100 0 FEEMRIZER
B, UMBEREXEEXEMNES—1EE. ”

AERXBEETHIMES AT, RaR%CETEMDHASLMEXRER L L&EXAHRI
KRB ER, ZEASURRMEFAEREEMAEFEGHMA GRS, wNHBSRIATHU
RERERFEZRVHER. XITBETFLUIMIA, BLAERBRER, HREERTH. X
TETFEEE P BERFMEERFEELR, URMBITEEN MERF”, WIKERIT. FA2140)
FIEFFEMNZEAXIR. EEHE. MRIFERNREE.

HIRITHRMEARMEEGESEERE, 193 6F 583 0B (FREFT) 2XE1TMhAY:
CRR—BOANEBRBERET —LEETMA. £1 9 2 9F (REBEZHD, HBET—1
W, WSMETRILEKIRITA O A | HZAIEMERMIEFZ BRI S. T, &
FERRMRBHRERATME. " [4.30]

T ERil (Joe Kennedy) RYEZKI 1929 Ry 4 B ETT, EHNF) 1935 £/ 1 1ZE 7T,
BT 25 5. ANE BEEXBRIISLETHEREEMBEEG. FH. ZEE£H (Henry
Morgenthau) #“ BGEH =" (192 9F1 082 9H) mI/LRIYHEIRITREEL
& (Bankers Trust), @SB ATAE 3 RZAZE HEEMELG6 0 0 0 AXTHMERE.
HHFTEXLE, BIME/LNEHNHNEEZRSES, IHELEZHS5 0 0 AETT.
. BEEHPAKRE, HEFTARH: “ HREXBRLZMEITIE! BRiTAEM! ~

HENAZRTIES 0 FREEKREXENE, HINVMIAERIXL ERRRITHRITAMEE,

fNZELLEEMRAXRARA—EA, ZHEMNFE, ZHMOBUE, ZELLZNNRRIT,
EHMERT THEZHRER, XESSANANMLE. EZEHESGX, XEHABTLELR
TREMATR Z KRR R IRAER D E AR FH.

EERRITRINFEERFRZE, BHHY RNEHER B TRITRNOSEHFM W
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W, EMNESTH FTHEHRBC FBT —MRITRNFAGEIKRET.

(FHEZ)
EhE RMNEHA FE

“FITERESHBRAEXHERFODEIMREREHRE. B EEMBEFKEE,
BT AT ARL B S . OO AFIHUS U A R ER—&RSY . ARXMIEATUMESRFTARMMUE,
EFESHARFTHIED, AMECHARE. REEMFRERE (REBEMO ZEMILER
WA MR A BN T . XD IEBERRR T ZMEFARPIRIIER, —BAA
FHARREEE—PABFHEERIRIE. » [5.1]

ZLEHT 1919

rESIE

PLRHTHREE A FEAEE", Z— BRIAOD TN EPERERAKEHREEIENT . 8l
BHRXBEUEEHINRMTA? GERREMEEEKBANEL, EASTHTHEENR
5

BIRETE 4 0 S0, MARERIBETCBIEDLE, Y LETERBEERFZR, XWEEE
BFAEMEAMSE. BAE 2 0 0 258, WAKKAN BERFARTHREIGF
B, BRMAEW T 9 0 FRAEFFRRITRINKESITERENHERIAIE.

AT AERRRITRFAMEAIA HA BIERKNMMLREHEE? AT AIEHRY R EimH” 12
=% ?

EAZEAKIL 5000 FIH KBS, TR ARK, TRHAER, Rttt ARH, wERf
AMiE, BEWHAVMARMERNRLHEN. SHRAFENEIR, RELZIEHEALG
BN EERH RS A LERY.

ARMEEESMENCAKARENALEPHBERZBE. SARNBAMBERNEFEE
AELFH, AT LUE R FHRYRH M ET, UEFESMEBHIFE. KTAEAR
BRESEFRERATARSERANEFEHNESL, RAEELEMZ E, EMREMEER
AMBEHATEAERMFREN . SHABITHFARBED RREEX— 55 BRIV AR,
HHMRAK LT T ARREAMBR.
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EFRRITRIEEFE, E2RTELRNRER, NEARLE, HEEH—/. SEHZ
B, ROMSEERR BUAER", ABRNFEEEE, BRREMFREEAKE SRR,
HEEFMHSIRAT, ERERMIBLIIAFENLZNS, EEERNES, REENRR
FARMBERET, ARBKELRASWEERKFECSERRMNA, MBI ARITE
FECENRIARE. ERIMREBHMEMZT, ARRESHZW, ASREZHITH,
HERAHWRS, HSEENRRZESH RITRMIHERB SZEUALI. LB
REHWRITRINBENMBAMARREYHNRFERE LR EER-

192 9 FLERHFELFRNMEMRRITRI BHFS AR T EFRSTRELI
B RRREANA BYRML, MTSHTE TBESE AR KR EMKE.

1. REAE R R

REFE, BLEHTE 1919 ESMERMS A ELINRE TE KM ARMA S FTEMBE
REBEGE, EBREM—RBEBH T (FEHZLFER) B, RRIMRF ML
TREEARSER, MERE 1923 FRIBRBEFMKELT2WIETBEBKMEXR G

X—RI880 40 SRR (REMEFER) MBS, EXEDBEE BN it 5]
Bt —R, fthigt:

CHERBERUMBRT, BRETMHERRKP (AR BEFHBEBMAERE, 1§
RARENMERS . IXERLEANRHERHIZIRNESHINE. FFVEE SR
MR ERIFRE, MAEEETXNAKEE, EXIEUSEFRPE. RAN
METRX— % DER, AAHEREANERTEFET. " [5.2]

IEANHEARHTEB R 8 RO AB A, EARMIFEF MBS TREMKAIZIEE K. AXDMEX i,
BT FASMETE A Z R E A MR R EMIPE, MINIXMUA-NEREEEREA FE
IR, Z—MESERZETREONREER MMM T R ?

MEMHEATETM S RAE LS FHEC . SAEHRETERANT JP BRI, RIE P ERRA
METLERERITHERHE, CABPEESMIIAE SMITHRINE.

Yt R RAATRREEBKETERA TN RS ErFHE, LHAFHE S CERAR
XA B R B R—A AR MERITA REIERDREE . 2002 FEESITIES _EHREM
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W5HARF (RonPaul) EBEIRT, HBHENEARTHCMARER 1966 FRIM R, fthESTA
IWAEERMABETHR ZREMFR, EHKEAR KL Mimic) HEKRMFIE.

LB E R S METER I ARE .

EEZEZFERE. FHIMAE Murray Rothbard) 32 EETAY AMBHHER — N RZ] RYFEIE,
LA DBV BET R RIR B PO EX. UIERERGHERARMMLIEENEN, HibaE8
RRBEEEZENTN.

AREREXEGIFAFZRIMEFELR FRES" (Apostle), MEBMBIEIMAALEKR. BREKX
FHUXMIEAR, RAETEABBHAZR 2 SBXFH2EMREEE, ENER
RRTCRHEGHFERZL, BMREKEES, FARKERFETRR, WM THEAHR
BN ERERAHEMNTEER.

SR RS HE—FHRMEEFRARMEN 1 2 BEAERM, XEATNELS
TEERR, MEAZEHSEH, B—NMAMIEIESHARERENEFH—R. SRR E—
AEZARS, WEEENEE. £F2BUE. Bl. 1188 ST BaENAE, Fi
HERL ST RERE, tIBANBEALEEERLE, RITANBEREME TR
#eE, FHREZEREEGX—ER. SIEHESS—MAAEPIERE: “ HIX
MEELMAERERRALAXIE? RE—MRAR, IMREMBXZHAMKRRER
REFEY (WA (BEh) #IKEE, SF BAWBE. 7 [5.3]

ERXMETE, RTHIBEBEMEZZEFRT ZXHMNFERR/E, LEEFTHIVIRESEX
HHEMEL. BRUNFZE, BARMASI EES" HES BN EEFHRA XE",
e 1FRR S Sk LR EEME TR,

mmm Y EHN LS TS BHIIREE (Victor Rothschild), FIEZMBIIZEIESE AKX
RHEESEMAITNHAE. THVI/RENEND, BEHHSHE=ZRMERA. 22 55 REE
BEE"IEZHE" (Council of ForeignRelationship) FEEEREFRESLZHNS (Royal
Institute of International Affairs) BYFR RIESHE, XM NHLLARIEZRREBRA
RER", IEHEERARESE SEFWET KM FEH .

Heoe ZIRMEFKFRRITHRBIEERE JP BERIRITTIES —Ex T8, X EREFEFHRE. L
REAZEMABARMNES. 4r® BERERFRREET M5 MEE, BRETREEHER
YRR AR EmE, RN EESR. FHVIRESBHMRA UBTIZR" . BHETZH
SIRFRIET, FHERSHISEHRRIRE TRNMESEDNEEBKELE, TS50
EFRRITRBBLKRB ER A [ .



www. onefx. net/bbs

PRt A CEUE LRYRS RV REITR, BAMREAFNFTEZ L BAMBEIEAR.
b SR BRERIRR TSR ZFIER . (RWTHREE LM, “MIAARMASH
R EERNZIEGN OIS . Bit, tESMESEZURMNEN, EHENEET,
BIEA T —HHEm, bt SXAEM. " [5. 4]

BB A— M EFFREBUMFRMA BF", ALNEEMMBAR KBIERE
FERTLF, RIMERYZIRAMH" H0" . Sl BHR hEARMERA R Z2F, Iz
fER LM EIER R MHAERI O FIRARIMEHREES -

HETY. 8%, TERMSERRIALRZT, GIFHATFEFRSANS KA REF B AR
. (EASEUREFIEMIZIA, SEREGE—MABFIMAEL. 193 64, EY
FEZE(ET. FIEFIFUIEIL) (The General Theory of Employment, Interest and Money)
Hiiz G, EFRRITRAXFFMBITOCE AEAMNEFFEILEARAREACETF, BUEAEKN
X S5k, ENER. TR BIBERM B HBERNRIMEHAFICHENEDS, FIEEMFILIZIES
TERR.

LB R EMEMRRNEH BB REBIIEMRRITRMBUIERM KNI, ZERKRE
MEBARKKRM KBE, HERZRBE, MTRARBRBEFART.

BAYEHESR T LMEARZNNREFIELMEBRAEFECAAMEENM L, K
—$ER, MPBARZHHEF ZE" A8 3 0 5 UTHESEFFERALER . X—5
MRILAZEFEFEFERONE, RS . HEB RAELEREANEPEFBMKXEB CEARE 3
0%, fibijt: “ FHEELF . EMEXMISRHFHLKIA (BiL) 2—X" 55RE, HLAR
il, wiwiRAERE. [5.5]

XEMFENG, WIRXAPEZXEPAB—MRETERBIRER, FIREELREBRENE, =
TERAEFTLET.

2. WHLIFEBET: BEIFEA

1932 FRRFAKIEE—REFHEMBRZPHNATHFR, 1300 AryKILAO. 25%H9%K L
B, IIMERERHRERES. ANRERDSFKIRIEATHIEX 1928 FLIREFBERAIEZ!
FHURMNPABEEEERERITRENNEREXRZNTFEESR, HHLRFRFTHATK
BIMEL, ERMEBCHEERXMFIIR THRMELEE:

“ RN F R RN IZA (1929 F/Y) RILKNEARZMEREN, RENE=, THERS
Rz iz 3B E B % 1925 F 2] 1928 FERM P N RIS M0 T S K il 53 B AR BUSR B SR AR, 3%
YRR XMBRA . " [5. 6]

AHSENHBALER, MEARNEELSR, ERMEFECRMEMBERAIZA AKX
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M. BTBMSEEMEITN MRMBAREHADEKBERITAES, TABERBES

o

AHEREERBREETEERBREM LRE TIRITRMEREA . FER, £ 1929
FHEREKXBIFITR] (Young Plan) LUEIEEGS AEARN, B SEEREBLITER
REMARHBESELFER, BCERBRSAITHIEPRER—2E. 19831 F58, 7
BRIZITRIFEBITAA, sE LEEMEF RSN, FHVIRERKERRITMRIE=
RITRIRBITRIRBEBHI AR SIE, ERFERFRITRATERRRF T MEF KT
IR X, STRIBERBIERARER (Lamont) AHAHRSITHIE, EXEEHFREAE
EBAEERFRZHNER, FEEEMEIHE—LERE. HREEERIMREMNE
MAZ—BER, XEMREHIME.

ARG RS ENEEBFE M RERLSFHERNE, EREKEEBRMANEN, EAR
ARIABES L RRR, MUAHBIAAESHEE: “RSEEXHE, BABUARA
EXE, XHEEFAAUE. FREAARTETRIEA—NMEREAMS, FXLBAFZIE
REMIEER. » [5.7]

HRBEAETSHIETIE: IEXREERE TAUMES, BAESTE 1932 F/9 (5
Re L, iHRMMFERL. WRIRBERMNBITRIKY, XEESRIE—RZEEES
. " &R, HEKEEL—RAE N MREH U FLAEALE. SREET-—TA &
R Rk

BT1932F 7 A, XKBRIKARNEASSIFERNZERZEEEMSFERER, X—
RABBLAR, S EFAREE: RHXKIEEFBMERET . MRE—HHER
XEARFBIRAMRIAYIE, BARZMHSIE (RESHERBRZENEENRS) MIET it
MEFE. HRFFEREESER GHRITRAD FEE%E. 1 GRIT30O 2830 (KX
AR WA BE MEE. ST GRITHR) ELMEEAMBIGEL T YL, BEIE
LIS FERER ARy . 7 [5.8] GERIAMRIEM T HR/RERER, FEHMTIEMER.

ESERERITRBAFENZAB LA BRET AT NS ERITEHMN—RIE
REHE, BinL=ATRRW R, AMEEFNEERTASMIAR, EHHSERK—RKRY
EREIRITRARIVFRE. BESKBBREAR, TRESWRITHREKE T, —OEiLE
"X ABRERAARTRE—THRITRRENKET, TiaM=rRNSTFRR T HiE
DHRE . MESAYNREZGM2HBESE, MRAREBHHU=TA, CEEHESE
EITHFNRETIHHITIEE

EREMSEMNERDEFEHEMThE: “RE!
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EEHNBIEMBEHABE A TETSSURBRITEETZEASHHBAERTHZTITA. |
AN ERFIZIRNREBES RSG5 ESBEHFBELOKPEEAEITS, SHAH
. [5.9]

YHAEY KE 20 FRAMRERERRR, AEEZEXHPWETELK, SEREH. BERAF
FEZRTHEARABTRT. mmiRHRESEFAREFNBEXABEMBRAEL
AEBTE, ARMBAKETREETRITRME L.

M S SR B EREEERITRMARMNER A ZH . RZMEN WA
XE 20 HEHKAEKMER - HEZnH. EZiE FHE.

3. ERM=ZM. E=iE FHE?

“ EAMRIEARENERABHE, EXLMBFTREZEEKR (A %l EPE’J%nMJgM =e AN
SR TFATITSE T B, INMERBEEERRHMKSRITHYS, AREEXNE
TR ERT . " [5.10]

19334 11 B 21 B THiiE

THEMNX—& EfFSHH" S VALY EMNERD, WRIEBRBNHEFELSMAIE
RITRINEFE, BAUTHEMEDRERE—FSIENEZ DELME. MREREEE
REBHRAREAWTHRBED, EHEMRFERIEDPIREHN—A K ERRXTREE.
1932 4£ 8 A 20 HF e EHZ HEMH IR R H P EIFHRMIRE:

“HAEM 23 MERTUERENLERLBDFH, LhRLXLENFHABIE 5 PAEHIE.
HAVEZD 30 SRRBITARSRITHNES R HEREE XEEEZARRRS . RAER, HNEDR

IMEEEPHEFNNEREEEVRBAFH, —V52%%% G FRZHMNAE
>‘4E§5‘$ﬁfio " [5.11]

% HER A E CREEREGHEEARROAZNSRITRETWIMNTR S
%, —MREEADADRBERAEHERES, TETHENEHARBMSERRITR
HLELLRBERRASTD.

T HTE Y L 1H AR ET. B HT4E (James Roosevelt) F 1784 & 61|52 T AR 1T ( Bank of New
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York), WIBEXEZRHEZERRITREZ—, ERZIRITE2 00 6 FEEERM\SEFHIAL,
DERIRAERMEMEREE. ZRITHUZEETH ESELSAMNBMBIELTEITE.
THRRGRWAZRSEET, BEETIRNKXT, ElFu#HEER, BERY . %RKEZ
XN, EREERAKEIEST (SouthernRailway Secur ity Company) BYEITA A,
ZARIREEEHI FHKESAEMIESHE AR . THERA BRI, FEIH
HE, FEZPAMEFEERLT. ERAMRITESZHT, £ 34 ST HEHAT 1916
FHEXESERPETK, ERERHNSHEMUAN, EEBITHHBLAHNRET IEE
eI HERIFIZR -

THIELE—NETER SRR, RN . THE. N5 —1NRAFTE ZBIE. THI1E
HBIEREHHFHHFEBIAY, ESEBRAEHWREDERT 14 KKK T, FESHER
ET B BIR15ERE AT (Guaranty Trust Company), iX%%R4T (Chemical Bank), #A
HFERITEEZR, BN EE ARAMEEZ BT LEITH—K/N#HF.

FHTIE R ERIE (Delano) HKFLREHEMR, —HF ILEHSMNFKIERE.
R EIRE L, RE-(CLERILT HERAEABARBUAFIRITRIR

1921 FZEBMBUFE R THERE, MASREMIEHESRRE S8, HH AT
IRITRIIZBIABKR R, AMEMNXRRETEGHE. A —REMLRDABNGRFER
RIS, FHBREZMEAXNGIEHHNERTESEAIE: “HEEREFNARNZERIKA
MAERIBEKRFER, RINFENGERHHARRZNFHRE —LHEEFEE. XENGRS
S5MBIERX, RAERMMALNEBICHH. RAREEEVHA, E2E AR
RMBRIRMRE, MRIRER @M, BENRE—MRKEHE . (RAFHBERSRIC
EL. " [6.12]

EH—UBAEER—EXEENMRENED, THERD: REBSEDVRLFKBER
PiEe— N A FIRIARM 8 /T ABHER, XEHRBEERBEESETIHEBKMNEINZ
BRI E1E. BREBMRETILRIARERE—LERNNGSE. REEFEILRNBEERE
BARITAEIE. 7 [5.13]

E—LFHEMANEEL, FHEEETRT ERNRAZERTHH . HIXFIXLAF
RERETERIEHE, — PN EMEENTHREMRARLT .

1922 &£, FTHRS 5L TESRGMIEE /AT (United European Investors, Ltd), FiH
FRFIZABNESFME) P EET —FHIET 1923 F1EEFBRIE 5% AAYE E § & B
HEFE. EEiE (Wilhelm Cuno) FAE el KA1, ERHTHY FHRART IEEEEMERSIZITIHFA
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BIERF. iz R%1THI 60000 L5Ehes, FTHEZERAMMIARBEE. Z2RAEENS
AREEMNZIMRIEER, AEEARKBRLESEEKANFS MR, FHEMNEKSEMN
BENRNERKEBARIAEEHEN . [5.14]

_iéﬁl_mﬁ YRR RER 2 BRI BEWEIN" , EiZEEHRIZIMNRESEREET XM
BEHWMERER.  BREKETENBEERRAEE] 9 2 SFNER. £ T—1MNFLBE—
LETHREWA, EEEBMATULEFSEEE. LNMEXTATUMEAZSUREAES K.
SNELNEIRTE, MALMEESS AMUEEHNE, £ EBEAR REVE, A3h/~,
EEMZA@. " [5.15]

WE 9 0 FRMAIAKMBRBEEEKPALEN—, EXMHESUMEBRRITRS, -
M RMREF, ETHRENWINEB T EAFRHRKA, WEEXETHZ ISR
IR, WASF. RWIBHAE, « XMk (BRBEEM TLUEERFTARKY
ME, AESHARSHIES, AECHARE . XTIEBEMART SHEFNE
PRRIAER, —BAARHEARGERE— Akﬁﬁﬂjlﬂ AR ARIR .

4% e B At A R RS =AY LA SN REFEMNT BARRKE,
A ER S REELEZTR.

(MENEREN! BNMEFLHPEREMARENERA.)
4. EBREAM: RITREFTEHENREFES

EERMMHAZT, FXERXEEZUBMEETERR, MRATZERMEML, A
mEPIAEXEEMEMTR, HFARAERENDESE. FXERREILERRITRN
KiRxE, FEREUFT—WMEE. BR, MERXERTERKMEUE, EEAXRMATHE
HAZT, EMTRENSIRELAN, BUES -G REANBKRE, BERERITERRT
BREZRERITRMIEFZ2

BEEAXHSETEREUIBRPFRIHN A REELBAREHHRERR, AR
BESVENUAKAREHALETHNARZE. SARMBMMBERIIZFEERESF
B, ATAT USRS F R T R E T, UEHTHHIMBHIFE. KHERARESE
KR ERAT ARSEAMEFEHANESR, AAAELEMZE, AAREMEERANE
HABEALREX. HBABITHTEE 'ﬁQEEFFJ A B SRR RIBHR, R AR ERZF
TARMREARMBEH.

HEEFMHSIRAT, ERERMIBLIIAFENLZNS, EEERNES, REENRR
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FRMERET, ARBKELRASWEERMFECSERRNNA, ZXMBHMTARITH
FECENRIARE. ARIMREBHEMZT, ARRESZWM, ASREZHITH,
HERAHWRS, HSEENRRZESH RITRMWIHERB SZEUALI. LB
RRBRITHRINEENTBAMARMEEHRFER L LR EER-

(EEXNRRRAERHMRBZHAERZARNENRENIR)

1812 F, XEFERITHERMBRT FHYIRENIRE, BEATRXE 1812 £&%, &F
UEEBFTER, ML T EEE IRITMELE.

1837 &£, R RFEMREEE RIT, RITRNIZZAERBUTHER RS, BRZSHHERR,
EEZFMANTERIREE 1848 .

1857, 1870, 1907 F A BFEEBMEMNEILLEPRIRIT, ERRITRBEEHFHESR
B, XA TEITHAENPRIRIT -EBME, MNMETLEHTERR EHEITI

1929 FHMARBHIRZLBMEREMREARN, KHEERMNEIMEBER, MMAE R R X iH

19334 3 A4 H, PHEHAEEESE 32 mask. LERK, FHEMILESEREZTH
SHIKHE, MEREERMERLERITIA 3 A 6 BESWEE (Bank Holiday), EZIFEE
MTAESTERA BEEMAL, XREERELERXAT 2ESRANKIEIZE, IA1LEE
ARBIFBEHAZ—R. MR EERHEFER, ELFTE2RERITELMZTICRTT,
BETELD 10X, [5.16]

REE, FHRXZXZHERGHAMEZFEH M EREMIAETRK, FRERERKE.
HAE—RIMIER £, AN BRAGHSURAEZEEARBIIHFSRELRELRES.

T HMEM L RERITROEE—IBRA T —IB, T 193356 B 16 HXEE T (IQh-HrE
HIREZE) (Glass—Steagal | Act), BRESHERA RO IR A ERIRITIERITIEH AT,
&R NERRITHERIL S, FENRENEREZRITIS.

THREMAARER G EEARTFIR, £FEILT (1933 FiEFHFE) 1 (1934 FiEHRX 5
EY), BATIHESEXREERS (SEC), HEWNBRETRIHHITLE.
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FHRME—AIMUTEFRES THSERTBIFT, HT AR OCHRES AR
EREFRITRES . i E R R BNEREEH T TR RHERE.
M ESFN—NERHAETEERAE, RINAKREBREZHETEMIZE. " [6.17]

1933 FALNREMIFFKRKAS, R1ET 54%917AER .

i — AR T HTR I S ER: “ £5IRFT (Money Changers) M FAZEE BIERE
LT, HMNMNMEETFIUREXINMHEBRELEZNERT . 7 [5.18]

BEAET, HRMNERSERZIEZENAERZZE, EEGFEEEXEE, AMIMFHEL
WSRIARMER HIER .

EREEFTHRERNITHREAXEZ THIIFIE.

RITKEBZE, 2 RAELMANEKEPEBBXRITEMRISEF L, KFTIFHLTH
R, WIERERITREF G . TEERMVEBEAC ANEFM 2 RNAREITE 1929 FREKREEZ
AIABESFAIEHER, NMEMK 500 FERT, HEAE I RZALBRERTHZFH. &K
(Henry Morgenthau Sr.) ZF, NE&H, WEE REMHBEAA.

FHIEIERNIEER ZERSEFEMAEERILARERE, SEC NETEFEERPAYE
1929 FRERBZAHDIETRTHZEZ RN RABX. 5RIE (Joseph Kennedy) . )
T 1929 5 HY 400 KT, ZF KRR ZFE] 1933 F1E58 4 Fh Rk 2515, @I 112
En. ABX FREBEHENT. BERMEAAN, EFMRA2RRNEREES.

A iR EEIR 2 B T A S EGHE HY (AR HLET-HT F IR RIER) MIREA, IR EFERNE KFER
MRHRET SR, WERFRBECERRE, EXLRERQAMIFERE, £EEMN
BE. JPEERAFIAI 425 BT H, $4HT 25 AEZT ERATBEA AT, N5 BERMARE
BT 90%RIERRAN. KBRLE, NIFRRBIAMRAR, MATEENT. ERMEZEZT. 1935
F, ERIMBAFFRNE—FERRB TIRAN 10 ZETEHERFEER, FBET LEBHIHHE
A9 25% [5.19] . KRR E, BRAREITHRFMNANEERZIREFIBEKY, ERFHES
AAEEKBRITZNBRAE, EEEMRKLAMNERBESE=2.

M EREeHMESNERMNITIES, BERWRSIAKIEMNASHE. £—HARES
zW, FHRMIZKLE, BEFRE, HIEEETERERMLNEEES.
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EMFRIRZEN—1 28893 A 11 BRAH TITBGSUBREL T AR, FLEBRITHES
Hh, BEZEEE4AS BXTSEELARVALHMINAENES, BAFLL 20. 67 ETHik—
BENMBEE. BRTHRESTMESE IR, FARBEEHA, BHES 10 £
25 BETHTIR. 2BATHEMRXIARERRET IR #EE, BiZE2SEHE 1974 F£4
WERR. 1934 F£1 BXBET (E&MEER), SMEME B Ex—HFF, BEXEEBART
WrkEs. ARNN EHTES, ZEMAEMITNZ T RF! ME 1929 FR ™ AR RZ AT
BENEESHNERRITRE MAEZP 1], SUBXERSHERTHREHES, X&
HEWSEMCH, LA, SXLEESERBLER, ZEEEE 35 Xn—&F, MRZEHR
Wk T 69.33%.

LFHEEXEN AT FRENENE ASWARDH. X RIEEMNERERCREEN,
KRRRWEE:  XZAEMMEE, FRG? BHRAE? " T XREWAMBR, FHiE
—EERTH. RUSWAMRRERMEERSHEXRHOFTS.

H—EE - EEER R E S AR R ELESE. BIEFE 1948 FIHH: “ REER,
AR BUAREBB L RE EARM, BLEXEMEIEXEHFEEDREMALEVRIA,
WS RIPRE IR EMRIBIE . RN IUEEE B ENEX IR R xt. " [5. 20]

MEEEARLETAELLEETHZEIFRERIESALMNRE, EXMETRRUE
ENEMAILT, SSRBRZRIRMHKRE. BIFRIRET . = BIEHRBEMHERELR

FEEEHRAEWIRG, £ 1997 FRMBBIFEIEHERKAE, REptrz#zTHR E 1/3
MY REFE=E.
AR

ﬂ]fﬁ?ﬁﬁ%ﬁﬁ?‘ S HRRAH AR — R EMBEIRNE, XNITREHS I =AM ERE
. F—OHEERETEEERAMRBES ik, FLNREHATCENEREESNE
MmINEE, 1944 EHRFIARRAEILRIETTRIEIKAR (Dol lar Exchange Standard) ERMXE &
HBH{KZR (Gold Exchange Standard) LM TEZH , ERERMRE 19711 EARETHT
F£=5.

PLEHTEIEMNE, RITHRIERENR, FHEMXTBLTRIET ERMIMERRE, FF
WS RMRFEMRER—NEEREETANFFNEERRIL T LK.

AEERFTAINS, “ BBAEERKEXR WIBHFE—A2S: "HMKAMS, RN,
BRAMMITARERREKEHNIE.
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5. “KIE"EPTHEEFH [5.21]

1933 4 11 B 24 HVANRIRIRE T —AKZ A (FfER. ;X1B48) (Sidney Warburg) AY/\f
F. XAPRPR 1933 FEGMZHM, EPRLERBETIIRMERSG T . LAEFHNEHEE
FEREX, ZPMREEEAREMERLE, EREZLEAXFAARARFFR. %P
FEE IR RBHER BEMREERAMIRITRIEZ —MREBRENERR, EXRiZzB
BN B MR ERFRERREIA.

AV NRFIBE T ERMERRITRIEEFIXFEFNENME . BB ICE,
1929 RIS, E/REBTERETITR (Dawes Plan) FAHit%l (Young Plan) R#BEHIEE{E
TR IEZ. M 1924 F2) 1931 &, EREBIXE MR EEEEERMET 1380125758
TEFK, MIEETELEAE S HNZTT 860 2D aik S, EEXRLESFETEEME
MEMEMUERBESN. WEENRAELMRLRBIEERFEHEEERERESEEARE
SR, ERFURKASRIEEEPBRTEERNRE.

ARXNMEREFHA T —NEE, B2 EEBRFEEERE O EMNSEBR. XMBERE
SEEMGEREERMEMAGHEIE—MOBERE T, MAZESF TEEREHNEERS,
XL SRR R L RIREN R /R B A E MR AR NAR B £ /RETRITRAE 1929 F£ 6 AAFH
T—REW, BRZ. BRIFPRMRITRIZBKENLIMNBE—E, B0Z0RER
WEEMSEZ T Bl k. SWOER—BER, s Fa" BFBRRIEREEH
Ho. —MATREMMMANEMEZRTY. FIHFEXEIIIPR, MRAESRNZTIENEER
AER. KA Z AR ST EITRAANIERM.

AR SMEZEMIARIF, XEEREEMMREDERS, RREZBHFRRENK
BN A MEBIRFE . BRI E, ERERITRALHMFMGR" EHEBIERINZBUR,
BHREZENFLE", HIEHFPHENMBRR, S 1 2R AEFR. AERIERTFEHN
WM REAL, RITHRINEEHFHIF RO, 2400 AETKRESHHIE, MHI4EH 1000
AETMRBM . SEERBSIRMFRFH—OBZ TR,

REBHFEPNER, XEEZWITERTZ—RIRIT (Mendelsohn & Co. Bank), FAFE 5 ERELt
SHEEER 10 M. SEEREZIAAERITRIVCHRE, B IEFTHIEFEN I

FRRARMWE TE. ZiEE, —RNEHFNAENERALR R A FFIAIT R 10 FEHF

MAVEIHERANE, 1929F 12 B, KEAXAFUABRMREENERMSEXIES.

%1931 FHHERBRFZEBMEAGRSHRAZRSEREREENE RN, I REE
RERET, REMEFRINIABERRRRNERFSZIHEEEEEXR.
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1931 £ 10 B, FHPLEABRAT—HE. TRERHNRITREF TSR, XX
S52BXARBZRITHESKIEZ. SEEBTRIRER, LURRIEH AN EHAEEE
#, Z3—EANFTKEE. BENNEERTHILEN 100 0AXTELBE T, MIFEE
FRHYKEHAZITE. FWEREREE—TIFHFH.

AERE—AKRIER, ERFHHFEN—RSNLE, BAOBREAERENIIRET
PAIEREZHXIE. FERMFIL. X0, XEWKRFREMELEMEEE DR ELFIET .
T=FNEMF BT, RENEARE, SZFTLRE. HEHNAEERIRBERA T,
RNOFWHEZFHE. FEYEE: “FATNEFES 2%, SHERABFE2(SR, &
MRITRSELARE? ”

S5KRUE, EREMEBEL: IHMNEFTEEEST. RINTEBREEZ. FikA
BRI ZHERRNESASBENSENENERMTH.

AERETH—THIRE, =XUE, EREYEEIR: “REKRD. E&Xf[F10007,
B% 150 0A%T. BN AIMEERREALERY L E. 7

1500 AETHEEMBUERBERFRITRINREAME TR, (TRARXNLIARBEESK
iR, H 50 0 A= aM BT ARI RERERIT (Mendelsohn & Co. Bank), 5 0 0
B HAREFFHERTT (Rotterdamsehe Bankvereinigung), 5 0 0 A{t4A=EXFI5R1T (Banca

[taliana),

1933F2A27H, EEESAAENEXEG L, AERMEFHHITTEZRRIK,
FHMRELEFEZD 1 LB RTHEENFNITH, ERERENRE 7 0 0 HET.
AEFHIRE S5 0 0 AHTHFSRIEXRFIRIT, HI2 0 0 AITHMHERS XBIRARIL AR
(Renania Joint Stock Company).

ERATHERZE, ARBAERME: " REEITTRMESESIRE—1THAT. &
FHHERMERXMMRE. IMACLEURME/LNAREET . AT ARES IR
RIFIE, BiIAARRE. MEBEEARMS, REOHERZEN. IMRMAZEENT
YRR, AICRIHESR, AIMRIAZE.

6. EREEMTRIPEER

1933 1 A 30 H, ®5#HEWAEEENE, BETNEEERT 1923 FiBRIE AN
ZFRYE, WNFEEETKMTERBPRERE DR, ERIEFEHRFBERMEXRZFE
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AT, IRAREERFERRMNRBEANRKENEFEL 93 9FIA 1 HAMERHY
FRE, (MR T 73FER 8!

MERERESEEXEMNAEL 9 2 O FARBRURAPESFIL, BF 1 94 1%
EE#ESH, ZENZFRAABERAHLE.

ERAERM. MEEXMIIMREESRIEINRAZAT EELNESE, HEUFBSTFE

=
=
IR

BELUXEX 6 FHFERETE R L5 EAFIAMER RESR, NRGAINRBRERM T
5T
B

48
XhrLE, EREMBHHEEZRANEEKIE.

F7E 1924 FEEBRIE KR ARIN TS T RN, £ REMIRITRAFIEE X A F BIE
EEFE Rk, 1924 FHEAERETITRIFN 1929 FRHITRIEZ A TEXMBE.

“1924 FRIERATITR], EENFEBESERBEREFFRITL. " [5.22]

EiRZWEEBABSEHEC. 7 (Owen Young) TR B HTEAI DB ASRMEEARRE
ENERERE. HEXANE. HEh THEAERRITREEXRZNEREERIT (Bank of
International Settlement). [RUIEMIIZETAWMA FHRIMEZEZHEFRFE EKE
(Carroll Quigley) FRiEHEIMH: “E (B FRFERIT —REHE—IMEASKREEH
R, —MELDEAEHR . BB EEBUAARTIFIH RLFR (FHD. " [6.23]

M 1924 2] 1931 F, L/REFBITXHE MRS L EEERRET 1380 23 TRIGER, MEE
FELER B B ENE T 860 ZERAI F R, EEXLM R E2BE T —EXE R 520 12
DRMEH SRR, BNMEEEETIUSUREAR. BE1919F, XEHHEFE. FFE
HARE T N REMAPNEERTERIENENER, REVASBEEAZATK E4%
M, TENERERRTELET .

EX N EE—HHHRFTNIMKCESTI, BEEXEEARRPFTHMMAE=FE,
HFEEEWREZTRAZRFERFRITRINEEEEEXENR AN EEREZMEENS S
H&s:

CEFRRE, MREERENRARAHELSHAENAEHN (FEXRIL SHEEHT,
ERALHBELZRAXETEGR, RARZHNAARXAMITS, KEKMRITHENZRRHITHE
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I, FFLAUE AR A ITHIRISE TR, EEEE IR LR ER M EEM A RIEENEFEEHT
ELERRITRG. BARXHE, HINTATL2LERKRIBRNESIN (EBED BENSILR?
EHBERSERMBERITAEEULZKEBFA I B XRENELEEEN AT HEEZWE? 7
[5. 24]

BT EAAR L E RIS A EER AR E TR AR S G MAE . EHTHE
EeE SIS EBEEEE.

“ARTEERITHPHNBEEANESHBRL TER, MAKEGEMHRA. XKBEAS
MEBRERITNXEEBEANBLERERAMERLED . L HZETHESHENLEE
M5, ZTERISRMESS. BERNMMBLERAEIE (AL HEMNTH,
IR REERMAMNEE, MXHERANEXEAR. 19324 4 f 27 H, XEKEEHT
MEB AERHABRTEEARMNEELER. —1MEHZRE, 530 FETHEELURE
HHMARZEEENES AhAamEa 5k 1200 AETHESWEIRKEERSEBMERIT
EBEEER. LTSI ERNEeREEENESEMmA. EFEEE, REEXERITHEES
BEMHEEKFERMMNRETT4. " [5.25]

BRTHERERERER, AHPMNEMTIENERES THIMER, EPERXBH—2H
RMEEFA P RIRITFPUE T ED LT, EERTUAEGRARBA BEAITE TR
REHREFZRE, BEMEFMASRME, BER KRR 1933 FHFIX 30%, ] 1938
FHHIT FTER.

XEARAMBEARAMEMRARAMNEAKBEES AN ANE, XERFRERMIHLE
RIERN BINEHBEMITH” . ERXL BHMRYEN IRAIES TEEESE A%~

ok
Be/Jo

1934 &, EERAMETEEND 30 AMKIAGMI 80 A& RCEH (EiEH), FKEHT
M0, EEERERBARNSHAMENEZILAERZR, 3 1944 £, EESREYE
7= 550 F7 & RS MFN 100 A kR A Al

‘REZBEZESITREIIER DL A 2R MR E g & REITRAMENEF, EEE
EMEREZLFERMITAMIFEETLEMAMEERNEY, BEXERREENSE
EFET AT IAEZRERLHR I 2R/, AL AFRE. EEERWIKREKS
BEFIERE T NI ARTRAKEEL . BETRITASUT YOFIE, LT
METHEEEZESREK, MIMNPZEETAXENEAR, FREFXLFARRSFTEER. ”
[5. 26]
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S5EEZEZET IS FFARFEVISIEXZMNEEARTEBAAE. B %. BHES.
HIARE, ENHZETEMRRIT. BRIFNKBRITSCREEHSRTIRITHIET .

7. BRASRESRMNAIE

EEREE—AEE: "AVBEFERILEREKFRMESE" . ENER, WELEEE, {F
MRRAAMHREEZS . HERIGRFEERAFEZANGTBAMRERRLE—ET
MEM—FE, RERERARPFHME, 5L, IH—=, RERTHNKZS.

BERAMNEEHNERS T, RRASHAERFHSER—HIREHFMRNE, X—mBET
T ERFRRITRA.

illf3

IEGNEXWIAT 4R RO A4S, « ZEfthM] (EIRRIRITER) MIRERBEESME, REAOSHME
R FEEORE, 2R T XL g AREOFRA.

EETERBIRARMNERCHE S AMAIEE: “ £FEEFHEE, SRRAMEMAL
ZEMNGSE, IME—BHERH. "

IFERERITRAVMMNEEAR, HEH TE R R KM 1920 FXFEZE, HAH
ABSLET, RAARERIRITRAEKRBBTLOXBIEIMNEFTMH, TREELTRERH
THIRITHRBIRAY AL EX" S5

1935 £, ZWRASIR (GeraldNye) MERHINERS LG TEIA 1400 ZTARY RS, ¥40
WETEESNH—KER, BERITRMEAQTBDESKIEPRIRIEMANZITH, BN
ERABIERITES A ELRETE 29 FRERBPIMMAEIKE, FEARRKIEER A A
ZU. LA, KREBHMEGHED GEERSEZE) EFRTRAMSKEBME. EHEREZ
T, EEE 1935 F2] 1937 FARFBE=ZMPIER, mEEERBXWFREMENKSE.

HEAZFAE, SHEMHCEFIRSEL T, XESFHRERNER, RURNASE
17%, #1938 FXEBRBATENRER-

IRITHRINFANT HREIAA LGB ATREMBRFFVE, FARNEMHA EHRKEST,
M 28 KR S A RE IR B X AFRIUR -
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193 FERERIZE, TEBELF B ERERSEH KB, FEEFRAESED.

THREAZER R HIZERET. iHE (CharlesC. Tansill) IAAX HABMESRE £ 1933 EF
e LS ZEIMEZITRIGFT . 1932 &F, EXEBEMESEIEXT NBIKEFE 60 REA#
ZHATLESI KT FEMBA . EETERERTT 1940 4 8 AKIE T HAFEFRUERRS, FHATLURRD
FiE R HARBRICR . ZEFEMRIFENINHER TH TR, WHRERETEHK
BXNMEEEXRFEFREANEEREM. FZHEFZRMBEE, THERSAACENERLRE
ERMBLKE.

1943 F 1 § 13 H, FHEMES REFFERZFEARTRELALFHRENER, X1
FIRSEEANBREFFY, EREBEEMMB N RIE—IF. EERKEE 1942 F8 Bk
RETHBESEIASY, EERE 1939 49 A 1 HZARAE, UERZX—I71EE KR
%, [5.27]

EE AR ERKEBRFINNNRBENNNECLAEETTFRIEEHE, FHENERTEE
TTREASBRENDENEIS . EFREXEMERET HEFFEARFESMIIA:

‘FHEETETEAMMEXNAER (EEeMLFGREE). B0 THEX BT &
REFEREENMELSL, thAEREREPNEITREFHR, MR T EETHAKIEH
HREBERERETAMIER, BRRMNEN. B, EEFANREEIEFTHENEERBEE
ERMEIEEXATERETR, BEHFERWTARKIEHRRA 4. " [5. 28]

EERAMNIAFEE, EREFXLEREMRNSSHRFHERTRES, THE M
BELARIE. R EE 600 AL THNEZFRIMAAN, MREHET 1943 F43R, fbl]Pay
BE—MOANEEAEFUER, EREGEAFHREMMLLE, BETUSRANAS
.

B, NRA#®TASGHERRRITRENRESERARAVFIS . SKAE1945F8 AR
LZISRE, EEREMRM 1930 FX 160 123 TIT3KkEI 1946 S-HY 2690 1Z3E£ T, FEHTBITRF
W BN EE M S5 B k8 FESE TR R AL AR P B2 10 . ERRRITRITESE DR
HRRKEPFRIBEEL—EEN.

ERE gUAHRARRIEARE

CERMBEARENE-AMAKTHRITR, ESERM—IMERMAFSKREFHSR, —MED
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WMAERIRT. BENS = BUATRHIFN RZFTRY (ALHD.

BN RGE R USRS RN P RIITRITETZS], BRI SN RIS AT AR REE
WOREATHA .

RN RFMZ O ER T EERMERFRRIT, X2—RFAARIRIT, MIEHERIPRIR
TNASLEERFAB AR

B RITHE N TERIIEFMESK. BMNNCRZ G EHERZFENKE. Erdl
G RFEENBUAR R B RREF A ARES S BRIBA. » [6.1]

BWMAFZRREFRFE. E18EF 1966

rESIE

AERANMEED, “HRBA . ERED" ZX/RICHMAARERES . MRZEEX
MBEER, ERIEFAEEXMEMIRES R BAFEE, B, —PEXRITRIER
BEh. SANMENZ, REMLEMARMZED.

1944 7 R, HBNRITAFEWHRAVENTIES, MAFREERIMKIETREE —KinE
N—1% A, kBt FR S 4 PERMRTRIEZEHRZRTRRMOZ2EREMEE
AR, BiTEEEREFHRFEER. ERRIRITRNFIEERMIIRY EARIITR: =
H e R Ry & 1T!

R ERRITRINEZEIE—RTZOBALNH: REEXRERESNS ( Royal
Institute of International Affairs) FAZEEN3 S (Council on Foreign Relations),
B3R, XA MO XATEH BN : £5FM SR K /REAEESRER(BI Iderberg
Group) MEKXE A, ARBUAHEINNRE=11ZRS ( Trilateral Committee) .

XURORRZNBR, FAREML —NHRDEESBEES FARRGAHI T REFFFIR I &L
F—rREMEITHRR, ARERNABHIK AR R, XFEME« gttt R#kF"
(New World Order)!

EXHMERZT, A EMERRISHERNEFT ABURRELARRZF, AEENE
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REEARMEF BHFECEBHLAHIRN. HEECIKARS EAMBIAEREKEM S
RF. ATES—PIAR IR FERKONE, HRNEEERYHESHIEZE @i
MEdiE, TReds. BFEM. BRE—8ISMFHUHE (RFID Identifier). AKK
BASHEEFRARERARLIEIRA T MR BIRE. KRESFURAEAR, EBRRIT
LB A LU — MR AEE AR EMEACE. SMENESPEEZRE RFE
FRULTIHENREE, 8— P ARG ERMENRSREECUMENRN. BTV ER
BN ARG, XE—EBRLHHRR. BEXFERRITSKIR, XA ittt REkF"

MRSIER.

FEEATAAMNIBITRI A2 BBE”, M2 %" (Open Conspiracy) . 5f& FAIREARRY
=, MITEERHIGSNE, L2 080 1 SBERNHZEF . B2, LEBAFRR
B, X EBER NEERAL, UFR2LURMEE AT ER 7T {189 12

8
s o

XENIRMERIEIEAN, EOAERABERFEMRKEMNEEEST LRMEX—1TXIE
EEM—UEERETF

LR BRSNS
CEEEW, KEMSEAERERNN, RIMERRTERSA. * [6.2]

B R XERSERKAEE

SHT ERBMEEE. THT (Edward House), ERBIFRS ZETEEHTMNMACHT th7EEM T
A HMERMAIRE . STEEERFHRMNH—DNERMRITRIRE, SHRYE,
ROHEXE RS EZEMNS I REFEHREA. SITREEXEES, MRE 20
R EERITR—#F, SFEESNRENEE, FS5REMRITEFRIFEEVIXR,

1912 F, JETART — KRR E FREZIEBATE Z /it (GEFE. #1: EIEE) (Philip
Dru: Administrator), ZE/MiEH, MR T —MZHMBEZETRERZTHNAN, KL
T HRRRIT, KHETEFBRFUGNITSH, BB TRIPHEXRT, BIATHSZEEKER, AR
T EFRELSE (League of Nations) . MiZERFET “ " BIRKERERREEBREE
B —Yl 2tk iR ARHEIL, H il A" BiEE R

HE, SHERMEEHFAEHNESHIRRARMASH, THIRERRBEREREATTXIEE
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SRR

S ERP—ZHMHAMSETEE LR RER, BPWHEERRHTN S EFRRITR
TS EYS. S ERRRMIFEERET PR HBHER" . 4 1912 FRFERERE
RIREAR BB, REZMARINMENTHSH LR Bl REAZ—MBEURE . ZER
ERBFMAENAMEE, MAFRT —ANE, RIERBAAERLRG, BE/REACHIER
e FEHEERRMNEFY. ERRACHS —MMIIGFE. MEEEMRAEUS
Ao MRBAMMGLEL, RIMMEENLB—IFIF. " [6.3]

SPEBCARMRITRZ BEEIESHANER, B/RBHEZE, EERERITRET
MESE, SHEEMARIMRIE RERXXXPHBRBEE, RASERLARTRY ..
BiX. KA. BRIEY. BREABBFEZFTRESHE L. " [6.4] HIKRIEIETLIEE
7, MACHEMRITRAZLR.

1912 F£ 11 AMBRFEXRIEZR, HERFEHB/RBRIEBEERER, EIHEAE, HFMIEDIE
TR (GERGE. . EIEE). M 1913 F£2) 1914 F, BURBRIBRAE, JLFMELE
B SETRY /N .

L1913 4£ 12 A 23 H (EKEZE) BEE, EREMNRITRIGERESASTHNERIR: “ &K
AR R R A R@ T A2 P T A B ER T = A By Sk iE — A= gt .~ [6. 5]

YEMEIRENERPRRITR—EREZR, SHFRILEIENEEOERES. ERXH
EZABRRANTHRREALRES LHESRAY. b (R AL ERIRIT
RAEEBRERRR. HOFWABERRES EMIAFIRITR, 1181 &/F. XE%H0
FEM e KBAESLE . BEL R, BEE. R, FH. &0, ESHNRRES. KB
ity 2. SHEBNAGERMFBRAMRITRIBUERETF. " [6.6]

1917 EE/RBEZIEFEEL T ZW JAZE” (The Inquiry) BYFEFRAFRFK FFHE9H
ERBE. 191945 A 30 H, Z8K. SHIREEBEZIEEEN—REEBET 1IN
SmEEF AE NARRFIEEER RS (The Round Table) BIR R, SiAIHOINLER
BB AEEMEERNRBES TN 8. 6 B5 8, XEARAHAE, BERELEEL
RSB, G—hiBTshRER. 6 B 17 H, SHEANBEAGEAALER LT EfrSE
ZihE” ( Institute of International Affairs), 1921 £ 7 B 21 H, S5 EfRES
W £ MeBAH ¢ ST HE” (Council on Foreign Affairs), “iAE"BIK R. B3R
MSEERFFS 5B 270 ZERFRITRBERMA T 2SS, LRENRIT
RIFMERE, —MHNTEFNEZEH ST RBGARMALHLEET .

4T et R EURENF T RS EARBNIR AR AR, SUFRIR T RETRY (FEFRIE. 41 BBE),
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FERZRE. BRAEEN BANMEE REFTHERREIMNER. SFHESED
Bils, EFALZRAAEFRARRNES

FHRM L EEREIZREE:

“HERK—EREERE, R—EIANIEFTHEBECEE TR E3kfhis, REFEEETH. L
PRIGRANFEIEDILL . fhBY K 2 E028%, MAYBUAR My , RIS ERitRE—KH
RYLBLAE S A5 O aEIIFRY. » [6.7]

®RE.KERZTF, RITRANEH. KARSETHEHEMmE, BRIIMEHR, thE
1950 £ 2 B 17 BB W R XAZRR Eif: “ BAZE L —MERBA, TiEANRE
ENE. KE—HEEEXMERHFRERZLH (FIF) 7802 (KN ERRKR~E.
[6. 8]

ZEntizik 1950 & 12 A 9 BR—RHitiEN: © M) MM RMESEBERIt
LBBAKXBEZHEMWA. INBME. S, HESSHNEMEILERSA—FH
WAEXNE RS REFR-SFEEHRER. IRZEERNORF, BLELEE
RS8R EZ RTINS —REFMABLIME. * [6.9]

1971 5, BEFTRMEIXILALNE. Fise (JohnRarick) XHTME: “IX MHIBAT
BIi—MMEREA, BETHRAN/IXEHREESSNVB LR, EEZSEROMZIAOE
Kz, €. Al FI. 5. LEMAXEERARABEXRNEWEN . 8—1PX 0D
THRIPFRIEXE LS BE AR FEAFNARESEZTHRE OMZHe). i)
EFRIEDMENOFEAER—QEBERLRAHIEZTFHLE, ERESRIMZHEREN
SUBR A EIRARFE S AR . RS2 —MEREALR. ENMUEBFESR
REBLREENNFZMAORRFE LM TRES, EEEIEZDAMPENATEIEL
FEMES, RFHEENAFEEILFE TR — MR RBAFRM. " [6.10]

IRMENEEBUEREBEEMNIEI S . EORMRKELUEK, BT 3 ABIS, JLFRE
BHRIFEANTRIZME R JLTHER, MERFRE, MEFRBRZATAEB R,
REAINZMS IR RIBFF T B P ILFRAEERG. M 1921 FLUR, ©X % HAVEER
KHRIZMSEDT, XHRFERUBHNERZEMEEARRRIZNEAE, BRItz
SINRMREFET 1 ANESECT 9 4 IFLREHTHREESZSEHAL, 1 1 MNERFEK,
MINRRIGREEK.

MNENFERE, IZHEHMBEEFERTN PRER" . “ —BIZHIBIRROREIRE
EEBRRRIBFEBRRE, INRMSMEREROFRIEAMF G R HIBE, M1 S
MR FIRERIR =, SRANGERIFTBIRANIRAR S . NBUR EFIBR L, XRBBFMRARIER XS
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=0, " [6.11]

BHERTHNES LR (EEMNE), BEELAEITNMRANINIthSrIEIE, EEHER
FHERER, LFFHNIIIMEHAMEHREFANBR, SHEEBATRIE @B

ITHREMREE3 6 0 0 BZK, RRLAREELR, SEAGEEYMHNRTR,
ARANRSR, BAHARR, RGER, DANKLHE, RAREORE, EIOS
PFTL . REABR T EEBCAER" BB .

T%lfmﬁ%ﬁs 1 |‘1 FHE, 198 7TEMIMSIREPIEL, %1526 22icE
FEHEER %5 XL AR B T BRI BR, B e XEBK. I
jJAE’JﬁkJJE?—*fT BS. ABC. NBC. PBS Z eI,

FERRFE: SIRMSBEITE T (BARHR) . (LeREWERMR) . (EREHR). GRLIR
BRER). (BREEKRMRR). CREZIRHR) FXIR.

EHRFGE, SRS EIEGIE: (). (M) (EF). (&5%). (A, GRERBF).
(FrEETD). (FAET). (XEHESHRIRE). GREXHE). (FRE. (XEFEAR)

HEHRGUE, IZMESRRIEHE: BRKE. KE. AR, MERE. ERT. &
RERABHMRAR . [6.12]

EXESWUAEE €49 (William Jenner) BiRid: “ SXAEEZEEBRMBHERATUTES
F=, BS. EXMARBERFAZEHEEARAN. NRELE, RINE—1EEZ2 THEBAF, 8
B, ERINBBMBUERGFZH, EB—#HN, BRKRE HBENT NS, BITIAR AT
MEEBL T, BEEMII—ia. ”
EEMAINESHRARENCEZAERETEHNERNFES, MEBREABRIERERIEENE
FE.

2. EPREERIT: PRIBITHAIIRIT

ERWMEMERB=2Z. KREZH: " HTHGMEREBERNERMGE.

El#, WREMMGE, REBUREEHRM®IE.
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REERBFERITERFR LR REREN M ERRITALR, BEARNEREFERE, JLFER
WRRNESE, BFAAMEHNHARIIEEERE.

FRT 8 AFN10 B, 58 10 RERH. ERWMMFRRHN—HREEZEMRA LRI L
MBER, REHEAREFEFLIEE (Euler Hotel). b IkRSMIRER tHRWE. &IKIAE,
BEEMEXNERASNL. ZHALTABASBECHDLEMRENELBEIEEESE/RE
K. 300 Z AMEERANAMITRENTN . EHIH. EDL. F£. #F. FZ. BBOHR
TIEMEERS, FNERESMNNTEBRITEN, £HAMSFHERES, MIKZ. ik

K STL

EIRHE

REMBIMA RN EBRIERABMABAEIRS], AEMLEHESEGHMR, FIE. 0
HMR P RIRITRA B EEMAN . AT EFEEIKME. R"EZWIT. HARIT. IWLERRIT
FEE P RRITHESAN]. XMEIEE 400 ZERIE, SEBMGRS FESTHRA
INCHEESE 1WEE, HESHASMURTEEERE. (NHEESHFEROFEHATU
EEXMTRITHEETE. EANMESINN BN SAMBFIEHITE T EMEHES.

EFRBHERITHD AR A R EZE T TER, TENERIEE ZETRIBA
R, AEERXERKNWERT, BALHBIIRMKAAR. AENESERE—1FEN
BT, (WX SN BEREAKR MBRRERR. WAEBTHWEXRKBEES LIREM
2, BE. ZEMHET=1ERMEM=ERIRIE.

EREBITENFS O, BRI EELERERESIERPRRITHIMNG, EFREM™
HREIRE RIS B REXTRIRFSE L. 18 MR ZE A Hi b A1BE KUM 52 iz L Y32 HA
"R G, A—EHEEXRZEMN/LFMRKTAERE LZEEDRIRTEMEE KT,

EFREERITESMR ZHELFREEMNE, BARGHERMEERFIHTERRTR
IRITRHERAEAIRE, EXSPERFERITURSHNFESE. G2, AMTERLEHRR
RITEEIEXEFAERMI ZRRZLERFRRITRE, FEHAERIIRSRIFERR?

EFREHERITHILT 1930 &, FHEHRMAFRELERTENRLY, MERRITRIIES
FHIAHB — A RERERIBIR IR, B — D RIRITHAIRIT. 1RYE 1930 FRYBFT 1L ER
EBEREMITRERR, TEXFHNTHATERTERSEBGHS. EREZTEESD
RIITHIFER, FMNE—EXFWEMARAER. SHREFTEREIEAI 30 040 F
K, Bl FERNFRRITHHIBE CHEEHEFRERERERRIT, Ht, SMERX
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A F IR M AL ERE R IRITREITE R

EMTRIREXE REEMERIE. IDH4F (Hjalmar Schacht), FARXAWH 8T 1 9
2 T ESANEIRER TR R ZRITRIE S L EZIERK 1 9 2 I FRIRTREK. it
£ 1930 F A IRIERENFEEIN. TR ERRBRERITE B 2R — AT B E P RIR
TRAT-LEREMNZSAPRUELUERMT S, KirL, EERERREHAE, KE
MEEMERRITRERBIXMNFEENPRERRE T XKENESHKE, UHMEERK
FRATGEEFER—L,

HREEMXESRZE, KMtEEMEBRNEITERIEMNES, BEEERNMEIET,
BizEE. HPrEml SREBREZHERERERITERN.

EfRERRITHESSEARASHT RN ABRITRTER, EERIESE. £F L% (Thomas
McKittrick) G4hFEEE TAFEHIET |. G. Farben BIE I AMIFEE. 5 2%k (Hermann Shmitz),
EERITRD. =4F. BT EESH, EETERITHIR £ A% (Walther Funk) FAIRKIR.
L/R (Emil Pauhl) —EBEREEE, FRIUE ZEHHHFEEREM.

1938 £ 3 B, SEELMEMAE, KAV THLANEES, SLEES5ERAEERIN
EESTHNEERNERMEHMNEE -BRFRERREERITHEEZD . PEEERN
BERIEFERITHERS LITIEX -/, Hh, ERHEeEEE SN Emst
BEIRIEZRIT, ARENFBEERRITOREZRITENXEREE, RIEZIRITHIES
SZBAT, SMUBEWEERRRME T KHEERME.

HHBHW—2RECERFELR, L5 THIEHNKE. REVMBEKTH. Z€FEEE%
ZEMBEKAE. AFITRIEZEER AFKAEREZ. FREHEKACHEORILER, %
BIEHWEIZR, ZEWME. BXk, kALCHEREFTEMLFIW2AE (Imperial Chemical
Industries) HIKARZR, Wiz RIFAMFEIEERY |. G Farben 2ETIAIEAKEE.

2 E W B RE E RS BRI TR E IR MBI (Cochran) EKEM IR E R B BRI TR E
REGEE 8 R

“BERMSHATERLFH. AZHPRRITRELPIREEEF, KRWERE—HS
ANRRFBRSFERE. 0018 ARHEIZMF R RBE IR, KRSOFEIZFS IR
SBHE—EENNE, RIRARMFHIERNELE, MAN—DRIFMRT, ZEAEEES
BIERMBIARRE R, » [6.13]

FRER=ZRITHREANETEESHEZEENES, BMNOBRRE, BRARKRAK LHRE,
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BETYMRMRABAIEE. H%, HTERBERITHEE AXESHRPARERR
FEAFHERITHME LS LANEFAMATELT o AMNA SR MARTE RS- IDHf4F7E 1930 &
FLARERIT ANt I 90 B £ Rl T & RTFHER R RAIR S

1940 5, EEAEZEFET (Thomas H. McKittrick) #IEMmAERFEIRITRE &K, fhEE
WFHEAE, SEREFHSER, BBREE. FEBNEXAE, SEREXREY], &5
EEHITEREEFRULSE . th EEREFALZAMFERPRRTAZHREEITIWES
W W —BEESEEFANRFRE, RITI S M2 a4 a0 T.

1941 £ 5 f 27 B, XEESWHREMBBREEHBERZT, AEEFREXERR,
FREEREBMAMNFES THEREERITZEMNXR. BEERILEERA ALK,
RIEZRITHES—EREEERITHES. HX, £EH. REFUEZEMRITHIAS M)
ARG LM RERAEBRERITHESSERERIFMETIRN, MG EMXR—EFE
BB EER.

19425 2R 5H, HAMRBHKEZR 21 A, XEEZEEEAN LS, FENZEE
PRIITHEAMBFREAXEAZEERREBEEREFRRMITHEREERFER,
R B 72 5 EFRE B IRIT AR 55 5RIE

REIR—ENREEZRITSERBRERITHAFAIEXRAFTIRSE, ZRBIEMEED
BME, VEEMERR: “ IPMEREERBRERITHESHMF NG, SLERAEZE
ETREBMFZEMYL. TS IZRITHXARFERINKRENE. " E—TENEXR
THIESRE AR ETR, EERZEMERRIEFLEMER ATLULZF AR, REMBERA™
TFERERITRZE R IEATRER MR REAXERN INESE” . B2, & 1944
FANERRATEERRS T BERRITARBOAH, REMKAXAEILAEE.

1943 FHEX, EEER" THMARRE EFRTERKEZE. REMEFIZEXFLRIAF
REEIRE, BERMBFNARTHINZEIE, HFHAERMNWEERSENIERIIR
BEEHTD, RAREHAEHAERKAMIADIIXE. 4 B, tRIALHSEHKIEE Rt
1THER, ARMFHEEFRIEEEEHBMEEERTRIRITHE RMEENERNEMIER
MEESEMEE.

1943 FE 3 A 26 H, MK ERIE. ;KBET (Jerry Voorhis) ERWIRIZEHIAEE FrEFE
RITHOIRE, KEEMAA — 1M EE2RIBEARMOCEZITEENRITRENERER, £E
E S F B ERER IR A S4B ITIAE.

BT 194451 A, Z5—MIFE MRURAE. FEFRMRR: “ NEBFE 8500 Higt
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EFMEFEERERRIT. AZHWEFHENHER, MBNEXENSERIAE-EREDB
E. " [6.14]

! A ERERA M ER REE S RIME TRIFE P, MEFESSRY
EEFIEY. AARE. B AERVERMRFFDIL, MUERNEAKE. EXEEMETERE
BRITU T L, ERSSRIEM EEERMRITHROEERMEFMTIUEERFITSE
RK—L,

1944 7R 20 H, EHEWMAMSIWE, ERERBERITHONEL TR TREL. 21
BHEFNIREE (Harry Dexter White) XMALZIRITINEEEIEFRFRRITE HFHRYFFIAT
BT H, FHAEEFEMIZIRTT, ERINMSERRARETEL. S BRI EE
BRI REEHMAEITN, REHIRMES FRESEMREHRTAIHA R RREE M3,
i ARRKLL, R AT RETANRY O SR I EPRE B SRIT R Z SR FFIE (E E B AY E PR 53
MESHAMYERIRITHIL, JBRMXABE—LHFREEH. SRBIREHRZTEK
R ERRERERITHEXRBUEE N, BENR—ZHINZIRITRIZKH, BRXHARIEH
WREE. ZEHMBRE BRETF

AP EHOE B CRIFEE, IRBET —TRERRANZZZW SWHIRR2 R,
PR REREUNT —HEREHE, EXERFERITHEIEE.

EXRpSW L, REMRRAS AR ZIREED T RBERBERERITEORIYL. HSHMX—
REN, EREFRIAAREHNREMBAESE, BAKFEREEREERITNAS
RRMER, ERMEARNXRTERFERITRIMKE FREA T FXLERMMEM 1930 £3
MR 76 FhNKREERMBF2FI.

REZZERARFPIOMMALRITE, MASZERRITRITNRE, tEREE I
EARXBEREERITHE SR . MERFRERITRE M IBEHBEN.

HlE, EREERITRESNEMRE. ERE— TR B0 ERER 7SN P RIRIT
REM, HPAEEKME. WEERRIT. EETHKBRIT. BEAFIRIT. BARRIT. RIE=
IRITOEEAN, ZERITAEEE R P RIBITHHRER OB T2

CDBRER REEMESIH R B ZEBA RRARERRETRKIEZN . ImHLEX
SRITAKRZRBIRIT, TEAFAZTBAIES. BESHKAPRIT/LFMERLRIT-HRITRE,
AHERLTHXHERNRER LU EFNBUTITEE, EMNEREREEFELBRRHR
THBIEERAR, TREACEMNFREREFRTR L. XEERAZBUT—ERFRIF 2,
BEREEMEBEAR LEENESTELEHR. EAFIRITEEIR LOIUET BFFZS,
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BENBERMRMEMBARKRZ, 1979 FHFEZEHERBEAFIRITERMES. BIE

(PaoloBaffi), TEEMRITHRIMENZT, BAFERZEM. ABARRITHIIFRE AHFEK,
B7E 80 FR AA B A RZE, KEEX AP RBITHFRHEELEKFEEBE, B
AIRITRIAN S8R T BUATRIEHE] . REZRITHBFESRE, BRSNS TFREXR
BIRAS, T BEEZOKE . ek EFRITHUSEXHEIET, EHEER BT
fRi@, #HIBRHBRAEZLZIN.

3. EfREHEELLEL (INF) SHFRRIT

“HBISiE INF FEEEIE. ISR INF MRS EEMITERE A FEER A R+ E R
Ao SR INF BRR R BZHAMARERN. 1SR INF B 7% @FEFERISEEM
T - F (BFAR) ZETBUATRES, NMESTBUATE. 11T, M 1996
FE (2000 F) 9 BIEFHRBITHEEZEFTER, GHTHEMILLLRETERH FRET
Efl (IMERMNE. FEMETHEMEN). HERBEET IMF FI3EE W EERXXREH
B9tEME, HMIERT. " [6.15]

BIERIRITEREFFR HEHEHIR

B3 HBHFIKX (Joseph Stiglitz) {EAMFIRITHIERRFTFR, AT IRITA INF A 2000
FES—RAAERTEX—SHXBE N KEREMVAEZIITE, HEHERRITITK
RRGH BHIRKR 7. B, FEFEEAIROARIRREGHR, MEEEBERERCTEE
Hr (Lawrence Summers), MEMEBEMBAHRIR 17 17%0984, WA RRITITRE
HNF—FERRN, EEXLIEFHIEHRRITHNEIE. FENEFEEFIRKER T TER
MEIREE, thEZERERFIEFEARREKMRIK, M—EEZ3A EE" (Removal) HIHRim
EAREFHHFEF K -

g F 2001 FRRIENREFFEE, HFERAIRLESIEIHRDRREF LM
18],

Bl 2 HETE BRI EFFKTEARE, MEBHAMR BUGIA GEE, FEENE
FRERITR DML BY BRI FHEIRSE . XX AR EREMAEEITEN IR S ARE
NAXREF-—FEMNEMZ E, BERMETE2XEEEME, “ HENFH AL EM" ERX
MR &R AR fE .

HTERARTEEAHEE BRI B S, FEH#R), EHFRIRITH IMNF TEM XS HEFFER
MIEAR, EFtBEEREPEFEMAR, BRARMINISTIEREEETT “BHiE” .
EJF, MEEEM® (Operation Level) &, AN IIE T2=2RFM™EN, 58—
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HIEMA LY, S—MEZBERESN, 8- 1AERLERYMES, MRiEwMNmEE
THEdR, HFES AR, BHEEERT, REMARRENEFERMTERIEHAE
ARG

RERSFRITHSRAZL! AHFRMETEERLRFL, JLEXTWAE, MEIER" A
# HABSKRE®E (Policy Level) E. ZEEBIFZE, KEFRIZAEK MEFEENRKNE
ZEE.

IS RHUR N bER. FR e T (Jeffrey Sachs), RFMTSEIKMATERART . ;AR THIERIT
B2 8 %i1E &7 (Ano Ruding) , —RIAHI T K575 . RFHE CERXREEEX—Tr
JEHY:

“ERERILIRALBOEAFIZUSSHEFTHE. KEZME2— PRI . RE
BT LITZMEFUERR, TEE3NMERES: BRET. ARSHMGRSESR.
HIAAZAN BRI TR EIF FRMER. REK—FMENRNEFNRSSRNER.

FRAER = FHTE ey dED, EEMBERMERRMTRESH LA T TR
¥, ERESERNRN T, K8 IRHTE KRR

HR" ALtRAE" WA KX M EFAREL, —MAERAZRE, XEMNEHAERRITR
MEARBERIFREM M, AEATIE, FANTHATEMA. ¥EEFERHLRAT R
A, BRRABGK =R AIIIEE R BT FA" AE TR, ¢ LR mARA—BIGET .

B, R="R%TE HRNREARE—1E/L, X#HBREE ERIRE  fARFER
EANETE AR BIRE RIERE” CATREIEMRI T

EHRBEIRRIGITZY], IAREMVAWELANBHIIE TR EDHFNA. ER
RITREREAMVMEBESA=ZATTRIM, THIEE 1933 FERTEANERMIEKR
B, BE5ETHEIZERIEK R (Gold Standard) #{ E £ [8) 1% 523 (Gold Exchange Standard)
FREX, TR TERMBESNE—P. EER RETFD, IENETHFEEMATLUESE
AR ES. MABTHARREHT—, FAETRIE (Dollar Exchange Standard) BUX
TESWESE #Exk, HNSEESRHS5ETEN, EL5ESEY, RFIERRRITA
REXTAHES, HEeHF—TEFETETRESNL, Bit, ERESTERTEZD.

IMF FOitt FEERITER R HE ELBRIEH], IMF 2R AL LB A, ATHLERERE, EEM
IR TEEZERINA L, LHULEIBKRE 8 5 WA LA RELMEAIER, MMES T
FTEEMEER (1 7 %/ENR —ZEERN. MEMFRIT, BTREEMBEETIK,
EREZEASHERT, RERVIBRTARE S 5 W BREMIIH, UERS 3
B, Xt BRI fER T RIERE —& 2B BRAMEE.
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HERRRNS TN R THEH - BRI BRI (Special
Drawing Rights) SRAMFIARRAYH R ETMAELR, “ FaliER si2BATE Ry REE", LR
HEERTFREMATELHMENMEEEXYER. XATRAXRLE L—TZ=ATH 28R,
AAMMERS R kA N2E", FRTHEE, BRTFERIRHES . XMREELE 1969
FEEREFENEEMRIMNE EERY", BRMAREREETSEE RIRKXRR
EFRRIERI . B BEARBEZE, “HARFN XEHEX S —EF EhilxE
o 24, X—YLRH4 0 FRFABEHRM HHREH I LIEAKXAT.

LI ERENEFPIEEEEETXERRE, INF I FBIRITHR R {ERHEESHMBRARET,
AEEFRRITRIBIEFA A CNIRE TEHREN: “ #E” XRBPEZRHET 23K .

HEHERAREERE A, thER T XS HFRITH INF BONEXH. IEXHERT IMF
BEXREZTRIENHNERZESZ A 111 IIREFHK, HPEFLEZEEMNZROES: BR
K. B RAK. kg BIE. Al RITEH ZEREECIXKNEAREBIFIERZTHE
i EIRTIRITEAZEEMBUERFIRIRITHE, BEIMEHIETEN@IR. MRX
LZREEBARBEXLERYE, MNERREMTHRREEIIZIER. X2 A
HEERRITRFIEN P ERE =R ERREHRTMMZAHERERFENERERR, FEAX
LERTEHEREMR T HAERE.

HEBHIRIER, MTAMERESER—LXATEEM:

E—EZh: AR, EEHIEE WL . SEEGMSAERZREKRN HILESE>,
452 10%0 A€, £FATRETRITHREKA £. BHRFRAKMER (RSE2E
IMERIBIEX T, BRI TZETHE! %1995 FHELFRAIMHEKEE EHT HifA
BlediEdhet,  XEMBEBAAZFRT, BARNFEMHFRGRE. RNFEFXZESE
=—IAEMAEEE . RATEBHEBRIMFIKABE.

HERARFER—RRFLE, AR MEENFE, SHtbER AT =ATHEKOE MK
FHEFF-HLFTRE—F, £EBRATEREN, (FAEFFR, RHMFIEBEMITH
FIRITHXEM BN RS HMIEETRE

FEY: ZANIHEHRL. NERLH, ZABHUEREEZABHBANTRL. AIZ2
MEMARFEASMENNIRERLE, RABHRRNKREWEHE, BHiCH. &
EHRIEZRR, EARAZEHMRE, B, HEIESHRRA A% RN EAERR
Seiket, FREMINCHESENLRKEZ/LNNGZAFERT. IMF BFERKEEHEGEIEE
HRERIR, BFIXRIESE 30%. 50%. 80%HITTiBIEE, XEFSHFIERASTIFEEFH~NE,
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WIF DA EF=gE N, WMTHSZERBNME.

F=EZ: mIAEM. HFERFEHNZTRER INF EZXTHMAE, IMF XEHSRM. X
RAKMRXASEFLZEHHELHNTRRERN, RENERTEAMER, XEMNHTRT
BEZERD. 1998 FENRHT IMF B T RMARRIAIFMNE, BAT KHRR) . WHHEIT
BTN RSB TRRES. EMEZRETRASMEERIIETHIEE. MX—TFH
WEFRRITERIBREF T, BEIRIARE, XM #2355 (Social Unrest). XM 4t
SE B—NEEFNER . BREZEEZROE)LEHFL, MET—HRERERRY
ErEHFEREEL=RMERRITRMAAXO.

HIREM LT E— IR FERZER D RAERN PEZHFIRIT INF BB, AHIBRXL
BENFIMFE A X EMEE RIS £, RER ARGENTR, SItENAARSAREERRR
TR 1298 S RMEFRBFTIIZRBIAR . SR EETFHEHR 2K s A 7 R1TH
IMF B9ERBAFRSRIRET, HrEEtgF R A ARERB AT K . XRM AL RABKEZW, H
EEFREAFRERZIXHEAINE.

FEMEZ: ERRREKE: BRES. EXFRRLZT, FHEBHRIG W0 MBERES K
AELAE IBR S . BEBARAE" MR FROREHEE, LUXEFES Y FIR~
R KB RZMAFTERBA AL mEZR, THT BE ARIBREI, #1] (@
AHHRE) REAFEFARRIEE" -

EHTFIEFXRER, INF, HRIBITFAWT0 B2 — MMM AREFME . IMF X HIHFA
MR ZIZHEZEBIT TEARI WO, [6.16]

2004 FEHERAY (ZRFRIZEIEHA) (Confessions of an Economic Hit Man) MM SCEEAY
AEAEFRARN S0 LT R RRIE.

ZHMEEAE. (AZH (John Perkins) LIBCHIRRER, MEMMAH ML T ERR
TR ERPEREITHAEMSALE EMEFIER. EAVEEA, (EET 60 FRARK
XERKMENIRIE NSA (ARRZR) %S, E2d—LINKZE, EERANR
FEEREN BFFRE AL ATHIERESD, (EEH—RERMZMTEAIMEN &
BEFFR IMELREE, X#HT @5FRE (TE —BEETNKE, BTxE2RA
BASR HSEEREAFRTRAALAFAMNRE. EENITERARFRARPERE M FIRT
REZRR, MEFERESTERFR, UHERISURURATEELHERL. ATILSEE
SEIM K, BUIZETHERMERERNET. SHRSTEFER, HRRITHN INFKRE
FRIRITRERE TAMEBEMMEMB—EAR", FEMRHILEREESS, #HkRE. X
AR, Bh. i@, BiREEL.
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R ZFRE TR, Wik FRIFHRERY 5107 (Jackal) ERIRERAFA,
MRS WERY T, REREHAEENFZLNEE.

1971 &, {EEHIRIEENE, IR T FRE IS, SBEIEmERfR. FXRIEE
XATELYE, FEBRE T AHETEREE" (Recycling of Petrodollar) ByItXI, AE
ERERBINFFR DY, B8 OPEC AL T TSI . B3R, 1EEXAIEFRN. BEEE. E
RE/R. ZERIHREE, BIiLFI. 34 2001 F 911 BHILEEREMRTEXEE ] ARBIR
ERBFHRMXE—H SFHE HaTEN, EELTROGHEHE. A48 KR
BEXABEREBE, RFERERPHRNSKEGEEY. tEPHNERRE BFE" %
FT, —RERZZ QRS HEFMR LARE", FEMNRLTELARZE, XEE—MW &
B HIENS . 2004 &, EEMENKIEDERIZERE, LF—%ZE, ZBHHEAEXE
AR . ZFTLLUEE/NMERR, BEHTASBE, MR CRAL A MEE,
BRIBETLEZR. [6.17]

4. Griatt SREYFEREH

HINBIFE T LHREE HRRFHKE", MARHER. LEEREN (WI/E), A
UR—r—R#t{TER'NIE, ZSLENEERERIHAMNBE. [6.18]

BEE MY (IRXEF) &K, 19744448

1992 F 7 16 H, H=MilIERERKSLESITEERIRERE, AR T—EHEHED
BXELE. B, ARFIERZENSIE. ERERIHERE, THINRAIRE T HETIEH
KFZEPFHRYET, EEZEZHELFREER. EHRE (Carroll Quigley) IFthBIEME, FF
BixXMEnS s B AN thaIFmiEiRHIE (6. 19] . EMRMAERENESKEEERERE
& ERFNET, BEREFE ERFHMEERILEHEINLZIE 50 ?

77 R G T R R R R B RA R RIANEL, AN XL FHELRE MR T
R ERJLFRRBEXNSEH, BAER SWREHIRE " BIFIL” XIb.

EREHIRELTHRHEAS, CEHRSESHEE. XEER. SEDTR, F5kZHR
FIREHNEEIMES. EA BN MERTEXEEMSSVEHNCHMFEEE, 1t
MRERDHGCEBE R SR TREMN I8 FARE, R WH hay—L R HERE
BREBAE, BN LEMHAREERE, TUFEEER £ FENEE, 5—1MEEZ
BT ik 20 S EMMARTIEDEMTAELZ M, EELFREBENMABINSEE
fthEg 3, PRt E Rt A E, REMMFIR TR RERMCAHYNE, BHETHER
BEnib.
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EERFRRER, REERERESNS, EEIXZNhS (CFR), HRERAE BRI
(Bilderberg Group), =iZERS (Trilateral Commission) BAEH FREBUEIE =R
AEBWZUER . BE 3600 ZL AR INMSHE TEERN PRERK", MANZHSFH
EFHEREBRIKT, RARRMERBROFESE . BRBREBEREMLET RGNS
EHF, MAEIB EZSAN=ZBZRASMLET HAMEETEMNEREES F. EEIIX
MEMEEMHREFHRECEHLMM G . XLELPHBERNSFELIEHANCHES
FAY: EEFIESEFH- EEH. P ERERZRASHEYLE. FeIEH. N/RE BRIE
#. REFANLEIF. EERBERBEMAETXEERITKEREHRBITERIEZRN
Shi. RERIHEHEEVIREXA. ZEAES (FARGHEENEZSITE) EHE. XEER
ERCHI BT R /R1E . XERTERREM ORI EFERE £ FEEREINE, ©8H2—K
FIFEERET. EFRRITRESXLALERMAER, THVIREREEFTREBHERE
BIESI. 1962 511973 FHEMEREZMFERFEEENSIUBRXBEREE D

EEIEARFREMEIT T BIR RS S 2B HERERRE Ak, PATHIES KN,
WHIRHENR N OB FA BER R FRERE S, FRLEEFZ" RS,

RA, ZMEARMATZAZRASFINRNS, £2° FEFE" (Rhodes Scholar), iX
—NEINEFRK HRBF EE T3 B9IBIPE. TAREE 1989 EMAILZ S, 1
9 9 1%, FHMEMBEEMMNKITERIRXEINAESFEERES AN RERSERBES L
[6.20], EEXEXEBAXRSBIAMMKEIRETILBES XN BRIFRES", RARI
FZiR, AR REEHRETHR S &M MR T A &M T K2 R Z B SR,
HEZF A RIFEIERI A=,

2. R /R1E{AHRIERER (Bilderberg Group)

CIRBLERNAB 2R, BINARATEIERFELR T Fid, HRBRKES
Z, FofEFEtRBATIEHR. REIRBEATRIRITRAMNMBERENEABEEFITE
Wit ELBEMERBR. " [6.21]

B
Ta3ESN 1991 4

BREABERSNBFMEFTZ—RIKIE, ATZRARKEFEE (PrinceBernhard) F
1954 F£—F 3L, HREERERBEREIIZ SR EFRAE" , BAEEFEMAIIRITR.
BUAK. M. FEREEMERFEREN. INPHE—A B REZH T HTY/RE
BRIFHE—EL R, FEARZEANXEXENZHS. BEMHS (Pilgrims
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Society). ESE#% (Round Table). FfIZIHERSHIK R . H/REBIREREZEIERRE
ERRJLFERERGNEL SN MBI RIER, MITHRENBMMEREL— M REA. [6.22]

TR KR SR R

M REARERB IR ERT =BT T (Leiden), EZLHRIESH. BZEMLL.
DEOMIT IR, MMEEMERE - XEHK (Tony Gosling) B EE A E B ET- 58 (James Tucker)
BEBRROUAEREBE X B REERSIUALLEFINIZERHE S, B RER REAZERESBRK
X 30 F. BREMT —AXFHAREBRBERDBHYPE. HEFRERR EHDSFHEF
(Pierre de Vil lemarest) FRIZEEIER: ;K/RTE (William Wolf) BEEEHMT (EARIL
DR THEREIELFILEY (Facts and Chronicles Denied to the Public), H%E 1 f1&
2 IR T HRERISERDBMEELRE. AR HSERELEL (Geoffrey Geuens) BT
EWN—ABEE —EHWREITHA R RERISERIBH.

BRiMZ i %< (European Commission) RTEIEE. M/RIEABERIBHK RIZEER (Etienne
Davignon) B#Fii XA BEARFKRMNEFRIBIR" . ZEERXREZRTK. MAKRER
RIBRERICIAIR 30 FHFIRE . RAEFL/R (Thierry de Montbrial) IEXR KT 24 B
RER"TME. fFlan, #/REAEM 2002 FSWMERFTE R, “ BRIBOE—EFNZEITE
. SERREEMRIL, BRFTHRE, FEARTMABERER. " HRERBERDSIZ
—M RiE. FEXW/NEERISIE. SSEERIE ETUAREH AR S, EBFHEL
TR,

BRABSWIER—BERL R §IE

EEZFFRBR #FW (Will Hutton) i, SREMERY
EARSWN EMEBRAERESRA 8

R BERRIATR" , A MEIEE SEIEESE. HRY
Elf%. ERRSEHESHRQMMTFRITHBRES S -

BIRFER RIEABIERAE LS ZRIVFEILERIERSE. 2005 &, (ERIFHR) IHBBRF
SEAREIRIE, XBHIHIFHIBAFIC R ALIE. emmmE T, EARELX MR EREAE
BRI AL ARIEE . REWAHEERKEEZR REABERTBEARE
CAFRTER—MIHERIEMMTT, —DMAASAL BHAREL MiRtE.

BUAR (FWilliamEngdahl) #£H (EHF&S: REAMBUGTIHH T KE) (A Century of
War: Anglo American oil politics and the New World War) — HPiEMiFAT 1973
FHERABZ TR RERESN EAERN—EREEN AMBEN. EHENRRRRZENR
MLEER, ExpfaEtt RSB RBATZRNEN. SEEREZE, ExEERN
BT TN E—RE, EHRA SR PRI, 56 R ERRRITRICE A MF R
EMAESTIE, BEMEBESMIREREL, 1 9 6 0F EE HBAIHRED" 45—
EERERHIAL, RATXARZE. RESEEVGXIE, ERBRITRIIEL 9 7 3EMER
ERESNER2ES, KAESHERTRAEMNERE, EFREETNEL. EENER
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ISR YF. BYE Walter Levy) BET — N KIEMIRABIITR, MFILHRAHMIERK 4
0 0%, FFHIXIn{ N £2EERF].

REMABDMAVEN 8 4 BHASMT BRI, BEREHMERE:

EENRREARREARBNRENNTEERF AR TEXEEMAEFNETHNAREL
B. ATEEX—B8, ITREMBMEISZANKEE — KA MERRITHIR. HRE
1BA&EREBRIBERF RS | A £IKA MENE, BESTRMNEIE. M 1945 Fi2, IRBEFRRH],
tRAAHUETEN, RERXERHARERNELRFRMNS. ik, £TGHHMRERA LK
BRE R xR (FHEE 2 BRI T KB HMIE, AMigEX T mAIME. [6. 23]

EHEEA R RETRN RESMNNAMER .

6.

LIIEI

U

CERMNOEREBREGFANRENE, RINMNBEBIEXENMEFEECNRABERDLE
AFH, BERNAATEAERREEG.

wH mEiEl, XE&SERKEE

APEETE (ZbigniewBrzezinski) RARZTNZRSHIZOAY, HEEY. & I
BE. EMRENT, FBRIEPROE iR LRMFRKNESERBIRR KR E@M" .
ZIEE L 9 7 2 FHWEIRIRE, FEL 9 7 2 ERMERBARES L, WK iz
BHEZT XK.

HHERTRA1 97T 0 EHRTERZR (FMAEMXZIE)) (Between Two Ages), FFRFEEII—
AN RY [E PR 5 Fﬁ%?‘fﬂﬁﬁﬂﬁ"} ZBEBIANARSIHERSH X2 . BRENEES5E
BFEESIEFT YA FEE, N\USLEXRAZE= Lii’%’ﬂ']iz_ﬂ’ﬁo

ZRSHEENRYRILE. ARMAAXR—LRIRITH. REWKMEZHBRAY, 4
2y, B, ZFRERAAMNET=ENEE, ARXEMMXEH—-ABEERE. A5 EFER
LAREYE BRI E. HREREENARNEEER BB LEMRITERE.

HRRMERQEYE BRFEHNEREEETEMMNKHFHMAZLRRS, FHERYS
BRIEHFARET, HHMBRAEZLIRZRS. XEMAFFREE LASREMATEHAY
EXEEN—KY, WERMAAIBHREMN DR EZ ZHERLFIFF G
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FEMRMNEHRMERRERENESRZT, —EFNEZBERSMINR NS FHARR
i, BRAXKUATHHZRE

EERERB— A EXEIZHSHIENYE, RIZNREZNRE
/J"\' I#&"‘%ﬁlkﬂ’]l?%nﬁﬁt'l’% TR RSB REERERBEIME

palll
TN
dir
=&
aa

SHERSREENEMARAER A EF" HFRBUAT 1 R EH" HEFER, 4% AH

— MM — L)L TR TRY STt R F EERK. 1 97 S FEZMERSERAARR

RAHF, E—2h (ELHRAR 5 'ﬁ%nﬂﬂi;» (An Outline for Remaking Wor |d Trade and

Finance) &P L : “ KEH= (E. KR, B &1, #pE, SEHFALF,
BAFAER, R RRR, JQimjlﬂ*ﬂ:Fl_F@ — ittt R RFZHI R

ZHERSESWREBARERBORERZLET, ERMNT LML FEEZFBRNES
MALWRIRITR, ¥FR7T HRER WEA. BRRIRITRNIEZESAE WRIgHHEEm
B XEARRAT HRBUT RS H” F HRBY X— FAE MEEN. [FRMEE MW
HEERMEEXZESARIER, LM HBES T HRAHERRITRI TR K.

B A — HRBA EUTEE!G‘?M?, MeEESEXNM HREF , ERfEELIHR
EEANLRERIASHT . N2 0 0 BERHSIERE, TTAXMNFIEELR L 1E
=7 BiFIE.

2EFFE ZHREARE, NZ2EAENETRAQ T —TMER, RAKFEH, BUAEH
ARER; RBEFTE, REVEMHRETIRE, HTEEHNFMNESR.

7N

MR EHNARMRAREGRERFNNG, BARK HFRBUT HEBIAB—F,
CHRRER CEBEHRARERTHT . RRBES . XEH/ZT, RITRANEE. KBEHEEE
i AN ZE S — M R EAT j_cus)kﬂ]zEEE T:“ HW—REEEX M RBEAFRE
=M (FAFa) HIAHE (KOE ERRKA~E.

FLtE BEETHRRENSE

1. B%%4 1111 0% (Executive Order 11110 ): BEHEHIETIEH
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MFEREAKR, 1963 F 11 A 22 HE—NMAFFENRT, FRilZRAR e FIMAxf
s RST. EFRAR, BIXEHBATRERNEGZS. L+FUE, AEREX
—EZIE, RE AMEFEHIC/INBCETHA. RERE, AFARFEREESN
Mihin. EERARREERSHELERR— I RWEAFLEMXFAMER, BRI
EHRALERS, JLTERMS EREEZIMIAIREL.

RAZMEE S X FRESTIMIRTE] 48 /B, AR BEBEZ TR A —BMARFILERG
F, EFEAAERUNZSEY TIEREERE MZXFHINEAR ZEneHRHYART
MAABIREE” .

A—PTERMERZIRILNMASETERERE, KMERSHERZRNTRIEAES 6 7
RBETE EEA =, HP—RFHITY, —AETEREMIE, HIP—LHBwmrITHMmT
KE. LFEAANBERTREREERFENAEEERFEER, EFENIThERE
RMBERR TR RE T TR, Bt hAE T RIBETITRERMNMACR), MXEFMILEL
FAE, FUANMIFRZA—R HFRTFE . EZWMERBE, FR—ANFRNA RS
Rd@Fie, MERIE=4F#.

RERIFPIEREESN—ZKELRZ, « SEREBENFITEMIDMABEFR, 48
i (Bl2%) BYHEFFE) (Secrete Service) EITRLHANIMELZE£TIE 677, &mILFKIZIR
BRI S REER 5 (RIRIA) BITERZIGRMETIEN. MREFREKRIKE,
RFARETERENSTF. ITEEHKNTT—IEARENGS, BEBERLT, &M
NERPFENIZZ A REFZNMNE, E2EMNXRILHRINSBREER, FAERTAE
BEEREEENRER. ITEXRATIERRE—N RBEEEHNE ... 895 —1LhR
X (RIPEIBGAeE) B (Amd) ERBE—LZFHAE 3 0304 0 #08F, ARESE
BETEXR, EEEENG LRI EHZE . HIFMREEZRRME LT AERA, Bt
FERFMIFGMRESHFE IR —F" . [7.1]

HE-RANEMEE LRMBRRTE-SENXERWHIA, wlAFERH G EEE
MERIR, W RERXHEMMER T NERLTHREET, HRXFRRENDRKES
i, NEMATIZA ) X2HE? REREBCHIZEDIRE, EIERS 0FF (20
44F 581 98, MREMENHETFELEY, wIRNERBEREAF—HS50 01
X TERERXH. it ARIMNRME/NMILTFEL 9 9 I FM—RHNKEPET

A
AD o

BRHEMEFEFTEY, ZRMRMZHEDE, £1 9 6 SFHEREFRERIREAZR,
ILFEEAURA SRS, BRMAMIAMFMER, XE2AEKE RIS WELILTT
5.

AERBHWRAREREE=ZFP, 1 8 AXRFIEAHBRIET, Hb 6 AR, 3ARTE
., 2 NBF&, 1 A#EIMR, 1 AMITEI TR, S A BR AT, REMN—23WFRE |
96 7F 2 AMRHEHERRER, XMISHHERAN 1 0AALSZ—. M1 96 3F
B1993%F, 115BAXREAEZIHEFTHEMHPERIEER. [7.2]

ARZRSIEAERHEEHFAEXH. HEFIEEGE 7T 5 EHE 2 0 3 9 FARE,
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XL R CIA, FBl. BFIFERE. NSA(BRLLE) . ESkR. BEMKNENM.
S5, FBI FOEE B AT AL 5 3k 56 5 IE TR -

200 3FEFRMEBEBR 4 0FF, EEABCT HBLRET—RIAE, 70 %RIEXEANAAR
FHERER—TEXINERIAE.

Wt KRR AIEFNEL, Ntk AR AYIERFANEA RS REIRA T RBRFEHELELT
R—RMEER, MEGEAFLR, EAEESSRMEELRNERBEEESZXIMER
MEIEFEE,

B2, BREBREEZEMRRITREATRBEAN, HRAZX BREH &1 9 2
S FREMENKEZEY, ERESHESATIGHEREEIESFXHERS (SEOMEE,
BEA 0 ERABFFECHAERNITIHT, MRTLTEZHEHHRIE, BREBRATHEM
AXERELE—MEMXEHMER. BAFRBAUFFETEIGRGHERMNE, UET
EERGZmR?

EXENE, BREE—NERE LA THAY, SFLEFTNMLETERENERE, il
ETHESHBHXEMERRK, MARINBERE, B R, EXFTREA]EIR&EZ
HKENEXEEMEAZ, HRLEBRTHERXKX., FREBELESN A TEEMKIT
X, REFEALXNBRTE—RELT ATk, REMSEFREINX—(FAMITZ, BitA#
FHRE WA EFEREEEMNMTY . EHEIRMGEFTE, BRBAFERNMEE. 1 96 2
FHE-ZEAXFERBERZAALLRFFME, 5|4 T HEEARNMIIEY, £XEEDH
BANREETRINEINEINMNM S L. BREFHATSHEN4 0 0 ZEFTHIEARFA3 0
0 0 ZEREIMIFERZEZEAFE FF, IXEBREEHS, BEREBHNAGARER.
EMMSET, EESERHKSMITRL (Peace Corps), HREFHMRE=MHRER £
IS E. DEMRKIMERE.

EBRBEMAIERE 3 FEP, EAMILERMES, MBER—KSAN. SHEES KRG
T, W SRETRERAYOE, BMEEXEARMAZMHRAZERNGN, sRBE2EM (R
" BA#? !

YHREEksEZIt BB A CRIFNERRZERXNE RN, LRSS ERAGREX
MR GAERERFERFAIRE ., HPROERD B ERRITR &A% D & EURRYE
B — EMAITIRER, SREHRIFHAHEECHKRE 227,

1963F6RA4H, BREBZZT —MHEAAMEYL 1 1 1 0F524% (Executive Order)
[7.3], ESEEMEBE" UMEIMABENEMEXNHBER, G1F: RiE. RHMiRER
$REJTIR™T (Silver Dol lar) fEAZE, &1T° BIRE' (Silver Certificate) ", FILZlid
ANEMREBE. EREBMEERTSBE, NFAEMPRIBITEHEMEFPSERIENLZIT! @R
ZITRI R BULE, EEBMEERTIZEROAMNEEE 5% XT8R2 3E
i, FELUBRAZENERAR EIRK WHREED MEETANEBE SRR K
SLEHT . BIRS BURIBGE PR B A 1THY £T” (Federal Reserve Note) HYIfE
BE, RERZLBFEEK MHIRITH”~.
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MREXEZTHIEMEITHNG, ERRITRIEEXN &AM ECE&EEFRKE KBS0
B, ZREFRFTRIRAERE.

EREFEL1 111 0 SERSHERMEX, RIMNGANARETEEZEN/LE/LZIRE.

2. BAREITTHIRY G L

FSREEERAISESTEBTF 179 2489 (1 7 9 24F45MEZE) (Coinage Act of 1792),
ZEER EET%EE’J%@%& —ETB8eMR24.1 58, R LM 1Lkl 5. ExEH
EFESETREENEEERETHRZ LY. EEEEKPRFEREDNEGE . [7.4]

BT1873F28, (187 3FHMER) [1.5]EMNTIIRERENENT, ER
THIRMEHMAL, SITTE—WEAN, ATEHVIREREREREEHR EXBINES
FEMESMEN, IR EES TEANBGMASEMERN. BIRNFHEBEEE AL, 7~
EMNENEHNKREE, THERMEEEKX, FFUEL 8 7 3FFIE, FTHVI/REREKRLREM
L&Mkﬂ YERERBRMEMHAL, LITEEMERA. %l&%ﬁ%%%ﬁ%¢m—
Bo INEARAXEARTFRMNBET BRI, ANRXNERAL 1 8 7 3 FEAE
(Crime of 1873), BERFHET HZXRFIZINIHFARMREEIRIES.

EXEESATFEANBREUHE DESRRITROZWA, @BIT (1 8 7 8EH=E
—IR#MHRAER) [7.6], EXXEVEBLNEAWEME2 0 084 0 0 AETHAR, &
IRICMEFIREA 1L 1 6. SRMEEMEHERBEENN, TJURFIAFEAEMMAA
RE. I EE&H —#, MWBEHREAHAT RS, —Ex8 BRE EENN—XTH
R, LUMEFIRE.

BE(1 87 SEHEZE IRIFEZR)H (1 8 9 0 FBI/REAREMEY [7.7] FFEUL,
FUERIEM T MBE LA R R E, EURIEMLE, WEBE LAgAEM4 50
AREHNWEE.

191 3 FEBRERIILA, “ ZEBEiES" (Federal Reserve Note) Fi5%&1T , 19 2
9 FARXFIRA, “EXHEEF ELFTLEETRENETEME. 21 9 3 3FER, “ EBEHHE
HF Mg ENEE.

£19 335K, EEMRBIIEAPIEE HEH" (GoldCertificate) FA“ £ EEHAFE" .
“REBAFE" (United States Note) SRR BRI EIRITRIRESE —M i, BI“#
HLxM" (Greenbacks), EHIERAITEHREES346,681,016. 1 9 6 0 F, BEXNLHXEKR
MRBRE1 %.

BRT LiX 4 MEEET, CRVEMHEEREALRE.

193 3FEFHREREAFERMARSIEZR, BEFARERE. XESRTHR
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BRI T KK ES . AIRF  XEBFAS, BT XEBFAF TXTE, A%
1TEBR, PTUAARHERRRITRMEEXRBR . “ BIRSF HRHZ T .

ATFXEMBREEENESTEMEIRR, 23 05K, EEVHIBELBESIL6 0512
#7] (Troy Once) HIEIR, XBUIZIL2 0 AMREXAMEE, BINLEE R ~EBHHR, £
FEHUHATY, ZERLBINEMUHEEVBRBEREAIT BIRE", BLBAHERRIT
R ANETE.

193 3FFHEBEMRRITRERT EXMUZE, EEETRBER ERLE" RAM"
ZT, ZHMEZEEHERTUAHAZRMAR.

AERFMRARREMMAL, “ RITEEH F0° REME 89 X" B TEEN, EIRRIT
RERLUKMBETBEEKXMESURMNEM T RERMAMRA LIRS 2R ERTTR
MEZRIESH.

BEE 55 Rt SRR KHUR TR F B RIHEIT,  BAn_Ei R EE KRN 42 57 R e K FF 32 LUK 2R
B FREANFEREREAR, KREARELITEREDEHRTIALE, EEARMK4
0 FRFFIERETA LT SIRAIRTFIRTE, SBMBERRRXHFHIAREEIRIGEK. 50
FRAEEDAROET TUFAMRR T ROFRESRIER, ERELME, 260
FRVFREAEBEN, MEERARIEE ST 19 1257 . B BRI IHN &Ik,
EFREERMAEMMNE1.29 £t 4 BRSF WARKBRIYE, “ BRI HHHE
PRIR A&, “ HHIERRGFH” B MEMCEN” MBI T HkK.

X—HREREEEL 111 0 SRRSHAES.

RIERFAERR AR AR B R B EFRIRITR I FHHES

3. ETTIRALIAAL

MFERRITRME, HIRERESHEDEEEZETNcH, ERREREDAREE
EEMMAELA . ATERMBETRZREFEX, —BHAZEEDANIESISTHIE
BEAMBRRURMALR, NMUEREEETRBREELUSII, MAEEBASEEMAR
RIMEIEs . —BRIRENEXE, “ BIRF RAUEEKEM, ENRS" XHKESF —%F5T,
HTXEBMAZEEELRIT RS AN, BEHRELEFEHLELR. ARF MRS T L
R, EEERMEFREIERERARIRE .

FTAERRRITR R R EMES EREAFREEMRRG, —AEILHERRTITULESHRIE
WHFARZS, MWTEERT BRI %, BOBNE; ZS—ATHRETVARERESE, AT
BHIRMHERERER, EEERERMBHMRIZAE[ELLE, NMURREEHFEE
EW BN AR A RIE & . SVMBEEAHBROEE, “ BIRS BAMTEME, KRB
RV MAIERE T . KRS E.

BRIEA AN OB, t—AEXNERRITRRESE ST LLEEERERAE
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L, S—HFEASERHE. TZ=ME, IV BEMHCESRIET. 212 ( Douglas Dillon)
FAEME)ORE, BRESTRERERITRKE, FAHHEMEA HERRITREBER S EHER
RERZANED, TEVMBANHFLOEMRRITRINAE. £FERLER, tEEIEHR
R IRRE HEVBBMBERES. RAFLAFAAKXE, L9 1 X5 —HBFHBIKTIS
METIERARAZEMEER. 1 94 7TEHIHNEEBRAPHSE (The Silver Users
Association) S5EMIEMEML , BFIEXK" i (MHED FRHFREKFHEEIRA P
=k . [7.8]

196 15381 9 BHWAARIRIXFEIRE:

S RMREER (MEED KNMHE (BIR)

SR BiE (Alan Bible) SXEMEEIRHEEFHFFELUE FERTIZNMNIEKEN
ERRMBER. MR EEHRERINREAVBEMCGERAE. £EMEDIR, EEERND
RUAFACELERETHEHBEEK, MUBEHIREITARES — DA AIMIE LR, R
MBERERAABIAILEMEEMX KEF AT TGERBR. thix LB LW BERE XS
ERTiaFSBEN RN IEE DR, X—IAREL. "

196 14881 9 HHAAMRITEHTXIH—EZEE:

FEXRBFRMNE 1 SMATRERSWUASRAFTRESFRE T —HEKEZE, FHEX
AR ZIE L E BRAVIT 0. WBEBRY SRR R T E PRF0E A T4 8 B SRINA& .

196141081608, AA4IR:

AR EE B SR & B A BIRTIARIMEM LT — M EXEMETF. T AP FEERRITAT L
N EEMSE SRR 9 1 8] 9 2 RSRBR, TLUMBIIERE A E X MG B RE =/ .

196141182908, A46R:

BIREFEMNERMREITE—NES, SREBEREZET SMEEMKF 1L Tl F#MEE
HKMmBER. AR TLAFAHERIRERT .

196 14F11830H, HAA4R:
HIREIMIRR LT 4 1 ERAATIZINESNAL, BEEEH

24
BAFBIRER, REHRTIHRREQRBNIE. E—55
K ¢ B\RE) AR, [7.9]

“HERBEREREENEXE
R ILZNE L BRI E A 0 3 4%

BRESFRETEFT, BANBELZHER T —L&, BAMBHSHNARIENERTAE1
TZzERA T . BERMRIREERCZETHIARM BT A ZHBREFT RAH TRBENGE
S, BIRFENLAMVERMFERRBZATUMHMNE. ARIFAHIRE—TPX.

B RERX—{TABE A T EFRIRITH B EE .
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1963 4 B, EHBETFERE D TEESWIES LiR: « EHREEASHIE, REVLEAEE
EXMmAZERERAAR. REEARSIEAKRMNIERIT - BT RFEHME AIRESIER
EHZ{E, BARGEINRXMRS. » [7.10]

REB—HRAE, SaRNRSHMAMINELKNES, MERFGEIMZRGR, LR
B KEFHE, SRESRENE, FESELANAEE, MUEETRARETARNED
AL, AMRE TEXEBRFEZRAZTEMNARE, XERNZIEE 1966 &F.

BRESERRMTRFTHFS A AMMENMA, BMRXASXERESGRZS
REREFREEEN AT, —ERREHFEREMRN, SREMATUSEEBEREM
BRFH-—PHIETETHERSEEMGHIE, WX QRS WEITE, " BRF BLE
FElEE.

ZIABET, 1963 £ 6 A 4 HERBEER 11110 SERESHI LM AFT KB tES" B0 F
B

AEE, ERRITREEEEL TEREBMHE. INMAZERAZMER/LFAUSE
ST 1964 FERMKIZTRISEDT, MREREBE4FERR, FEBEELEWS.

PRizE R T HE—HYEE.

HEFRRITR P ERE S S AHMEE S Rl #R = X 7E Wl L4 ERH R E 36 T 5hT, ftb
AFMEFRRITRI R ERITRAT 4, R AEEAIM T

1964 £ 3 B, A EERAFA, S TSMBEMFIL" BIRS SXRYBIRA TR, AMESE
EERT" BIRS B9&R1T. MBEXFIEIL 1.29 EXAZER, BIURXEMEDRE
#, USEEHRIRmE, TEARESHESN, BLEARENE EF.

RS, YYPHXAE 1965 F 6 A TSHBIRMAE, H—PHRARAREMIE P AIHAL,
ftbifi: “ HABLEIAWMMERR, XLTH (FFERRHOAE FEWBNEHRIME .

AXERA, HORHBAUSRFAREMNRHEERSR. " [7.11]

fe/REHR 1966 &£ 6 B 7 BRI —BMEYUINMEEINE: “ AR ! BB Z 2K
ML F, FERERIBFT 30 2 ERMBEFKBER TEEHE S HRMIET . IER AL,
ERNMETT2MERIEFZET. " [7.12]

B CHRRAIN, BERITRM. “ RlFEM" LT S TEE 3%2) 4% LUELLS TH
B BRI THELK.

21967 FEX, MEEHEKRF AE" MARAEMET .

KREQREMAIRWETEABBFHEAT .
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4. “HEBHESE” (Gold Pool)

EERBREROEMHAMIEESD, ERRITREMT BREE” KA. EHERME
EREAAETE 60 FR4, R EARABAZMILMNEREAERRRIEDLET, AEELK
MAZGH FRAR AR—1TEHFAR, FTEBRIB MK REEHRER.

BHEMRIBMNERFERSS . £ ALK 5000 FHHSTEFR, it 4R, kittt4
EXR, RRHTARHE Lt AfiE #HEREAVNREMENRERRX. ZMIRESE
MEIR, REAZNBHZFANLARANN B 2FERIRE" SRR, EFRRITRNEE
BEE EERTRLBEMRER, NEARLE, HEEM—M. SEHER. RAahEE
R BUEER", LBAFEEOM, BREEMFEEAKESMNRER. ERRERER
FERZA, LHAREEEXDMMEL.

BT XEfEE 30 FRLIRM KRB M B SRR mAITEBE, BERIKD
EEZRAMRBMERETNIRED, TAERbHES T ERNE. EXEERN, BVEEHAR

EEERRNMTE, EERL, S8 —MENEOBLARRITVEERIIIE, A%k EHiAH
EHE, BNBNESWEEHIEMLMEL.

74
5

SN ROZRESERRITREBLBWE, WEBRENRK. ARt EERMER
FERITTERAMINZZM BERAR" SIWAE.

1961 &£ 11 B, @dZ&ENE, EFRRITRER—N SR Btk HEEM 7 ABUNEE
EREILIT HEEHES , ENESHREECHTINESMIE. ZEEHSMERNF
RERITHRF, 2&iA 212 7000 FETHENEE, HPEESFAMASHE, MRKIE—E,
EEREZFEY, et BMEAKER, MzEKEBTEA—E, FLUABEEH LT
E[EH, 183000 FET. RAEERE 2500 /1, Imt. LEFIRTS5R=7 1000 /5. HERE=RIT
LRHRRE, THEBCHEETRIES, RARARMEEARBRITIRILGILE.
[7.13]

“ETHPES WEZEMRMINREMEBT 35. 20 E£h, FLUELES, BLRTFHE
t—2F. 35.20 ETHIMIBH EIET NALBZE TR

MBS 5ZEEMPRIITHREFANEH T LUTEE, BRENEE. HHEE=E
MEEE, ZESREEEMAEMERLT, HiEEEROPRRITRRMEFBER.

A HEEEMEES WASEISMYARS EMINE, SEERERBERERITHEZRES
W—#, TEAEAMEEICE, —KERMICRBARITF. EFAHIEROKEN, HWE
ZERUBEFAOLMICRERESR Z—#, ERRITRINOXNAERESEEERE
ZHEEESHARN.

E HREEHEES FREENSVMILER, RREEY, EEFITEBHMENER. &€
FERETE 1963 FRRWTERK, FEFAXEMERERAORE, FEKE 1963 F&
F—AZFELHEHERAN 412 7000 FETHENESE, KEEBI EEEMEE" WL
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BERK, £21 MAP, “HEEHEE WEESHAERKE 1312, EFRRITRILTF
AHREBCHIFIES. [7.14]

BE, BESFHAHARSBERKERHMAETHBES, HKZEMETRRRME
BT HEEMEES WERMABIRK. ZEREXBEE, XARK HAEEHESE",
AMRALE, EEBATMZIBF PR RIE R kMK NETIRBEE, M 1962 F2] 1966
T, FENERBFPAMTIAIZETHESHIERIERMEE.

21967 F£ 11 AR, “BE&EHES BRHEREKT 10{ZETHES, %Il 900 M. HAETRYE
TEAERFSEENMELOEIZF.

HPRDZRETRAMEST, EMSHAT.

EARBEREE-BHERTRIEAMMME S, BINRERSTEH—TE
B, BRRKBEANER SEXHF—m—m#EtERRTESHESE, FUl
E-HE—E, FHEMEERY, ERBERBRITIHRET, —FKiEHRE
REEWETTFHER B, ERYEFMNETHED. HBEESZTXMEFRIE
BRI, EREMEHESMERA L TXIFTINENER. EAMEEE
EARBERBZRITIALYREKEIRTT, ERRBFAESHSHRRNE—ME
A . RITRINAF], REZIRITHAAXEKBRITKFEEMERESE, &
BEERABEMRE, BEMITE 3 5 XTUT, RIEZUBAZERE, 3
RATFMAIMIERL, ERNEANENMERE. FHURITEREIRPAS
zlE, BURMNEHZIEEE, AFTHRAREHIEEEEMERE. XIRER—T
RARFTLER TR

196 SEFVMILNEHZA, ZITRMIERIT. iILABMBSSHFETE AR
ElREZHZ, TIAEMRRTEESHRE. 217, RBKESIHIRK 93 0 0ME
&. BMENNNHES—BHMANABRLE, FANERIBRZIESRKEE. [7.15]

1968 £ 3 B, “"EHEHME S BN RIBS.
3A9H, RGBT HTIE (Rostow) AN EEEHXHEH:

AR (BHEEFME)) WEIER: —BRMNILEEKMRENLHRTOEN. ZHAMERE
‘EEEIEE B, BRMNTANFEGH T E S EME, RERETHIHNTE. L
IBAABRNBEAREAXE BEEHEES . ARWEEKREL, FmmmiziE &
B EE MERSENEME, #1555 INF(EPREHEESEL Ak EAG. 1Ak
BN RTE 30 RZAXHATETNE —NMBFRERIEFRETE.

WE: BAILER, SERZEMBNMKBEAXIARE. FERMEERZY (ERBHER
17) Zha, AT AT LU R it T MR BOM A BY 480
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3A12H, EZ—&EFEP, FHIESE:

IEl\é}E;Eﬂi:
FAELR. BT (Bill Martin, EEEER, MSMBREZERIIO REMEUATILR:

1. MTFHEEMENTL, REMFTZATTRERZXMIERE (REF AEEHEE ). &
EAMBEARAR. BRF. LLFIFFIEE T ARZURXT .

2. MUER T KEGEM 5 {ZETHEEFLUKIE S I 5 2 ETTRIRIER S RY 4R
Ziatt. (LBRMEHTHEESRAEERE, XEEE RS FH/LRED

3. BEUMAEIRBIFEMNBRMSEIRIEE THIRANERE I EEFFEN KARH
BEMS, ILEEMITHT.

4. EXMIBERT, MEED. EFSk. XEKiE. MSSEEFmET —BXREE
—BRNEHXH BEEHES F, FEUGWRAHIE.

5 HRMNEFIEBELES (WMBERC FELRDMAR S HINSAESREAE St

M= -

HDMARRTI R, HIBEEZIRZEREET .

3R14R, EEEREL, FHEHE—PRE:

EE S RBEE AT — B

1L RAEMBRATEBFETET, FERFRRTFE.

2. HNEXTARFEAEERMBFA— M EEEHEES S5EMNZ.
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3. BAEITHE: BEESEREAMN, RIFEMTIFIFEIER, MEHETIEAE
k4 (SDR’ s)

4. EITEHE, RNMNBEMBEARITETFEEREN K.

5. MIRATEEERMEMBIL, RINBPLEEAETLIRES, ZO0ERMIL. REBF

132 AN
,w%\z—\l&o

..tQ—

6. XEFREEH A EMHIHE—FRITERBNRE, EXEH—fEEEEMEERES
—MREA R E. BI—BOARILEEMB LREREHENER.

BIELATROREILBXARHEETH. [7.16]

TR AR BEKA T B EMEE” WmIwiz. 1968 £ 3 A 17 H, “HEEH
EE&" HRETRNRET. BHEETHENEEEKRKHATEERNER.

EXHKBEERRBUIEN, BERFNHEREEITREIERZEW, 1968 1 A 30 H
R E A EE 30 MEMEIRRAMAKIRAR, EEHHTARREAN—LEER
tR, LSRR . BERIA, RARRAILMEE T BUE LRIER, BERNES
AERBNZILHMHEAKE, HEAKFT BCERKMOAZFIENITE MEFENSE
EITET i, EXERBANZT, BEUGTEE. IREEZMWERETHFHAE
1PEYILE E S ERRABEAT KR, M IaeI AT R AT e S BRAMW [7.17]. ILEFEE
BiKILAY 2, AFMBHFT XHE—RIS. ENMYHBESMET EBY, ELE Mk
KT EFFHERFRRS.

RHEETIHNBY, LXERRRBRNPEANT 2EENR, BESFAUCMERTFALTEEKX
BERRERMERIR=E T HZISE. BEXNAHAAENILRENEMEE T, #EkHiz
WiAT .

TR, EEMNFHBLLSEFALERKIET.1968 £ 2 B 27 H=EAYF(Wal ter Cronkite)
‘TR XEBSKM. £REFEHERE EEREEELFITRINELANEZNEFR? MR
ERBERZIFE, EEARMZEREZEZTHESEHNELXTIS. " (AT 3 A 15 H
i, “1968 FEEFXREATIEE, EHERE, SIEZRENEEHMNER, BEETFR (E
E) X—ttRBNAFERNT . " Xbf, HEESAMNSIUENEAEDTR, EHHIFILR
FUAREE: “ BRBNAZIESREMY AKSEL? " SHFERENSH: “ BIE—NE
REIMS, NE—IFEIRMRSE. "

1968 &£ 3 A 31 H, AP ERXILE 20 ELLAL X PIEERIETS), ISRAFBEEIRK
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SEFEME, FER TAEHENBIRARAAZRHIEAN . X ERHFRILET
BE.

BRERFEROARERNZEHAEESRIANBEUSBREHERNBEHEM K" RFETR

Mo

5. 45525k (Special Drawing Rights)

EHERINEREREHNETCHFIRARRERSRREN T EDEN, NEXLHE
KE, XEARERAEA, ﬁﬁ%ﬁﬁk#TmlﬂLE’Jﬁl, ETHET I ER A A R
R FMERMBIKAKES —#F, SEMBHEKARBN— M EEZEANHARETENES
FETEMER. HSRVREN, FEMNZAMBERBMEZEBESROKM, MARR
SKHEX BRI AR, £ BEEMES" LA 7" 2F, BERRRITRINI SR EH
£ 40 FREFIREM REE B8, MZmUEHER, SRIEE AR XM 4
K& -

Eilﬂ%l%%éé:ﬁ??ﬁﬁ’ﬁ% BXMpEL: “ FA, FRMN&RT —MEITE)LRBEE

BEMRMRTSRIEE. SPERRIPRIRT %}iﬁﬁﬂiﬂ—ﬂlﬁ?ﬂiﬁ’]lBﬂ%%i‘fl"ﬁ BRH
TT%IZV:@‘*‘H SRk, PRI I IR E . XiF, EEAESMNIRMNIKTT, XE
MATFZEEMETHESZI— RS, » [7.18]

BERERFHNES —RERFFNEIL, ERFIZNMAKREME LAIEIZ:

EERFTRESHIEF

U‘Mﬁliﬂb\-&ﬁ? KRR SEim H R A S IFE R, AL T LT T ERAR AT XD,
EREFRRFXZEXEEZFFIRE—ANERMEH, BAECENZANEESLARETNE
RIME—IEE RN ST A RE AR E IR TH . [7.19]

BR, £REFRESTHRERSTHNERNERUEEZERENH, MUFEEMARED
RUfEIERE, T BRI R A RERR IR 1A -

MTHRIRMN, BEA —RBRAHEE

BE—X, E EINRFPD SHHEFRS54E. 5 (John Law) BIZ TG LLEAIR AT IE X BY
‘FEEARR —ﬁ#ﬁufkﬂ%k‘ AR ZF BEEXAEREEMATERLIENESEHE
ARIEREEHT. FARHRERARMAIABEREE LG T ZE RS ] 1R E & 5E4
ME FEEF #EE. [7.20]

B
H

ZFFRMRM REE TS HRRL TRt

XFHFTAY SDR fif 5 Rt At FSER A RBEME FE SR SkFANB SRk . X SR 2
BRI FRIBER . biﬂﬁﬁﬂéfméﬂl%um HRED B EMEE—REG %, EXK
EASHEMR L EER . [7.21]
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1969 £ 3 B 18 H, XEESEGH T EBKMBAITHETLIIRE 25% B & IEREHEK,
X—1TAVIH T EEMETKITHREZERI KR,

HRBERIEHETZT .

%% EFRIRITRAYITRIFH A RS REEMELI, IEH 4 0 FRLFAR I AREKH
HREm ML E T HIJJl T. A, ERRRITRINEE BIRRBHIEERR
BiEE, ZHRERNLGER, REEZXMN HREFA 00 RE ST, BREHES
@ﬁﬂﬁﬁﬁﬁL—ﬁ“ﬁﬁ% M LM AATHL # WERFAL T, RREFARFIN B A
BAtRER, RME. RAETER LT, REYEIMRAR R R LIFayE
" ,5Wﬁm¥lm$ﬁ7WdM$A,ilkﬁéiﬁﬂﬂkﬂ,Xz%kﬂﬂ,%%ﬁ
MAEETTHN, NESROBHR, WABLELEET. BIIMMRRAMITEE
ZHRER RREMICRIRE XE, TONAIEE X HE T R D EMERI L, FrAlRM

WAL IR BIERMIER .

6. EREEETHNSI

RRMAEBHAEXEBRE MR TAFEIMNE, Tt X EBUATMIATESER T
$$oﬂﬁ%$ﬁ&?¥ﬁ%i%ﬁ&ﬂ?@¢ﬁ%%$,%I*htﬁ%ﬁﬁﬁﬁﬁﬁm
BELR. FREASHEAXD, MEXEMRITRAREEL TAZMET.

ERMEAR RERHE T XA R SR RE —BRYE:

“19711 £8 A 10 H, — B R1TR .. B FFFRMET EREFHFAFLI1TT —XIEERTTHE,
HRiTEDENEE. KATF 35, R A REMERT . MU EMEERK, HiEE

i) & o

BANE—RITHEEMATREMRRA R, RHME, R—EFHRTHEMER, FrURFRSE
MXERSHROELBEAZHATRT EMAMﬁ%H%KzW EH#% HLRS
BREEEEM. AXNEWESHEEME, AT ARRIANAFERE, BERtREBESRESE
ﬁoﬁilﬁﬁMﬁﬁ FATEE BT ARAKINLE ﬁﬁhﬁm+hh& FREREE
ZE, +Tzk¢MMMMT BB AIE, FAVATERIR (55D B, ARKZIE
ELMGE . XNEE 1933 FERVAERZRET, FHEATLUIARRKA .

XE, RE . RREEEREEK, MRFBRRRNIZEHY. ZESFMEICREAE,
BEEHN, PMREXAELABEN, HEU B ET—RAHEEENELBS %%*
X7T. 5XKUGE, BROUFHAATEEEQD. » [7.22]

1971 £ 8 A 15, REMERLTRET. XEEELXNBITETSHSEWNERRKIET,
XEEEY1 9 3 3FFTHEMEERNARBMLK, BAMERMESHMN. BRES
Kip R RIGERE D, BITEETEREMTIA LRSS FHETEMHIAMEE, AT
RIEETTLA B MFETRIGES. B2, 2R RN BHSF R? EXNE,
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HSERTHNE ), INCHIZHTFHBEMAZRNGILY, CREHILFAUZBRT. FFA2
B MAAMALUKREEARESH, AEZFEMNPRIRITA AN EE. T HEHK" #
B HBEARZEEBMNT .

HESMERTHRRE—LIKARE 1971 £8 A 15 B ERMBFHMEZE, ILERRITRE
KA LI LT RE T, IRALELLIR, 2HERER—EHANZTHEL, ZIFAZE
HEMXAREREEW, UETERENNIR.

DIEBEAEMAA L EASR TEEX—KERZE, RAFIETHRENERT K
R, RMAITEXREZE LTI OREEIIEE, 2 2006 F£A41E, XEMBAT. 2R FFAA
TIELRFCZEIE 44 FIZET, RIRB UHSRRAIEMAE, SEUSTAEMEL2F
2000 1Z£ 7T

B RRXFMRSF ERE T IEELCMIEE, MRS XGAREL, MRABRELMOAIEL,
MEERIAL, EBME, RRSHAFHFINERSERFTAREZZL.

7. “EZFRE 5ERMETER (The Recycling of Petrodollars)

19734 10 B 6 H, FMAPHREFEL . IRERMPALRE LG LZEHFHL . RATH
EFRRITRETE, BTEEMNURTINRERR, 10 A 16 HREREXAIFRER. D450 4 4
FAEERFE L AMEKRE", REERMN Lk 70%. th253 70 FRURHRIEF/ER T
R A AT FZIE .

EREFFM A AERBRSN L, FRRRERBEIIERSEEEATEITHEIR, HEIN
HitER—&EEWEEEMFARRO@IM~HSEER K, WEEHITHRBRIE, ME
ErRITREPHEEE S, tIAAXBEEREEEAN 29 FLURHEKREF . BAX
L AR WU B RN, 1B7E 10 B 17 BAbI1ARL T HIRL 5% A2, FFEsARD
5%/ 2, BEEMITABUE BIRFUIEH.

10 A 19 H, RRMRBHKEKRESIAELGTIRE 222X thESE. 10A 208, b
HIMEEMAERERELELRERLEOAH. ERAMBMEEERK, A 1970 FH
1.39 Ex—EEMIFE] 1974 R 8.32 £, BAAMBERAFET 5 NAEI 1974 FE3 B
R, B2, XXREHRAEHTEAALS.

EFRIRITHR N 77 B it iR iR 5 FEMAHE TS JUR R X E .

ST, KERERR SMHZ" BRE, NATBSUFRBRERAHE~E. mE
BERGARPEENDE. WHE—THT ABRIESR, Er-am, tahRE, FER.
MHFI. Ffise. UETIERBINGE, EZEBHENERRESE, PHEIEE-—MRZHNLR
R ARTR—HRZE, XERDHEL TRAERSI DAY SEOBUES,
DEROESRP, FHREEARZE. ZEF%, URRMEFEEXEFE. FHE, AHM
RHWHUETER, WHCHABRMNAMETWIXEEES, WREENAMEN,
AHM R RZ I EEIANT, WRMFPEA. Fise. ENRREATRXEEHITABERIEZ,
IFFA XS R E R AEA R ERO, DEREFEND IE REERNEE/ A



www. onefx. net/bbs

3
B[

CEAFRE BESERREDPBEMZIMTUOEFRETF. FHA-RERZZITELA
EF%%?%W@M%%EME*%%&R?XMm%ﬁ%ﬁk%ﬁﬁi,ﬁéﬁ$i%$
FAER, ARE, LIHRXENTIEFMERL R PR

[7. 23]

AE2I—BFERERZRE, MERAFET—IRE, DHEHAESKHLNFHSAK
W SBEERK, KHREHEILE %ﬁ@ﬂ%ﬁ&%now—ﬁﬁ,MQmﬂ&ﬂﬁm
REMZFFRABRTERNAMAITRNL, HEACHAMBEEIL, LERSHEHE
FEHESHFLNE. RER2 T — ML AN SHERBRARE, NLBERANTF, EE%
AT URARZATEE R SRR CALIRGEEE, EUFESHTERERE
HEBREE"R. ATLAE, AMETEHEATEHER, MIEEM%%&MHE
EXMAMMIIWKEEDRPEMTE, ENMOOEANIRETE, KBEAR, &
RMERG, SEAWK, AHEE, BRRSR, iz, SERE ME5ZEEMNEXMRS
ik ZR

EMRETRIP SR TRAERINE, —LXSEMEHRHEERZNEE, —X2KERSS5E
¥4 E, MAIN. Bechtel. Brown & Root. Halliburton. Stone & Webster ZEERZE/N T
BFHER KL E B S BRAS 20 $457

MREEEE T BRI, RIPFME{AYBAFEMEXSE. SEFEEEMER, Efb
TUSRMEECEXMN—VESINERE, TEEEMEANERSHEZIER. MX—VIXES
FEF—KMIREZRARE, ENERNS. S8R, AREIIPOERES ZBXHIN
H.

RERBERE, TUEILAERETERTPREEE, TEEXEERMEFEKEE
BiEEXEARS L.

IFF AR XA A B Tl B e ANy T A E R, HERM e ERGHERIDHS
WRER TR T —M ARER", REZX—EHUBHEATEEERR.

HEHEXIFMFLENSHERAZNIEZTHE, EXF—IPRIHUZT, EFEELT
1974 S RENDH, REBET AMETRIKRE T

BB T & AfLFedR 2 TR INIE P B R T FHE] T AR MR .

8. BEiR: BLIN—ERNTFENTETERXUNEEHFE

REAMHFEREAN, EAUCEKEHER, RTHEISZNZFROHER, FE5RHE
Z2REEEMEKR, ERFIULERRITRICAFECFHEEESHIMSEED 70 £/
LR, PLEERIERNEEMRITRESHARMIE.
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1975 F 1 A1 H, ATEAHARREETIR—MERBRER, EIMANXELRT ETHE L,
EEBRREBRIEEARKITTIOR 40 FHNEEHFAES HEERMEEMRIURLL
ERMPERBLOARMEESHTER, AHEETEKRSIE 505 EEIEER (Value Added
Tax). XEAEEEHKRT 0FF, CBEMNHE SEFERT, BMEMINEBSRE,
BEMBFRAFEMENEKEE, ERRITRETRKHAT —OS. HERAIEKE
EFRRT . ARREBHETPR/ITRAE. X FRIFHETNE, FRFFHENE: 4
8], RHETMEMMEL? "

BRI, BRRE (A AZEEE) —Hh Al TEMRITRITEERE/IER:

“M 1975 I, XEE INF WEERREMESTAB T TE HREESHIHNMER. $7
FEEMBMEMNETEIZEERMARGRATILEEEF. MY GZHEREME) BIR
5, BRBERITRMAIREEBERAITTE. 7

EFFFRNEFOREINAEREBNEANMEIFTRZE, BESWIERE—MILFR
BHAMENER. BEABEZINA 25 X—RAAZREEHN NENE" .

1975 8 B, ATH—TEHBRESHEMA, EENMAAILILERAESENSEEBEELH
hn, ™ INF BIEESFEEME 5000 FRFREREN. ERBEEMBIKIARE, F7E 1979
F9 BimE|T 430 ET—RF, RSN LR 1971 EA TR RBIKAMBMMREZRLHT
+IJLE.

EEMEERF 1975 F£1 AFHRE—RIAEZES, FERMN 0 FRFIIEZSEME) 75 A HEH,
MARMELURISE ST, DA YMBER 1978 &£ 11 BEHZHIRY 150 AR I BIASZE6,
WA A DiF L%, 2 1979 F 10 B 16 B, EEMBERL TERET, EGEHATZHA
“EHN AL,

400 £ THE S ML BIAD SIDHTI T T 1933 FLURF ERE RITHFSE, [i%
ST A AL

B= 1979 & 11 REAR FHAREN XETEESHRANBER. EEBERINERERE
TERERFEFREEENESHE, X—2aittAZENPRBRITACEEE —4LEE,
MRFHNEESALUERE, ARGFEXENEEHEILE. TREREYHMIHEEHE
ECEAEMT. FRERREARMEERTIZLIEIXESE, FHEEAHERE, MAT
BRERITH, ENENLNERZAFBLT 850 EXT—RANRIH.

BETX—VERETHERLYSE, HFHRABREMRESAMA EBIRKEESZF. 1981 F 1
B, BREFFREMEKRKESHIL  HEEXHRE" (Gold Coomission) FARKE EANRLAYA]
1T, HEZEEEMIC T EFRRITRAIEZX, 1981 E 3 A 30 H, AEATIY 69 X8 ERFHE
—ZWFETAEEER—CITH, FHEIEON 1 2K, FEREAREREN TRIZZF
ERME EHMFEE. S, MBEXZHRREESRXNF—H, L ABIAAMZEEIRE.
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1981 £ 3 B 30 H, ERiBH

X—HRUTRETERZG, HIETREEAMHRERE. 1982 F 3 B, 17 AHMH
“HERAS LIS LL2H9ERE, BRTHRESAUMELR, BERIFER NEWR" .

Nit, BHRE—NERSREANERMAIZET .

(BLERD
FENE FEMRREHES

“ERITMEIREGLESENLUEZ L, MRE—HER. REMEFEERSHIIZE KT
MBS NEE, TR EGE—AZHEY. RANERMFIEN GRITER), BATIRIGEEE
KEERER. " [8.1]

EERKET 1997

rEFIE

ARFTEIFN, MEREZMIRF B MAML, EMESRIBRFE. MEMNEZE—MHAATFTERN
fan, MRIERZB—ERIS M AT, EIRE TEREMREBRFE HFR. M2
BEXR, MM AEPRRITRESGRMT. &0ORE. TAAAERIENZN —ErEhH A
TIRRER. iRSMERM 2L FrEHRITR.

ATHFREFHRETHRITX—SMERTS R, BFRRITRAT 0 FKE, K37 —&75
SHEYEETEL. KR RRPERESF. fITEBEZTEMNFHEMES, HRENK
REERFLE: ILHREF BITEIRR . AR EEH—EREME TR Z TR
FEAFT . < RS A0 R EE R TR RS

FEE, ERRITRE2—N BRERAEER", NTEBETEA—TERMEF, Bk,
A= E ZRFBAT . A E—EHEMBRAFMBAXTIEENSD &, B2, Si{1a0E
#&1{ERitER, AMATRERERIINEETT, MMHEEHFERA 1 9 2 9 FRAMEFFRM, KU
FERMRHRENMESEBRMFEZMEN , HITXEE DN XEEA.

TEHEMEMER, EXREOMRMEINNERZE. BHETF, RAREFSHEA,
Mt AFHZ, tAAREE. EX—RL, EARENEEHSFERELEMER. b
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ITA] RESR ERBY RO AR B R FNFT & H AR B B R A RIHEILE, B R 2HE T ERBER FE =K,
PERZFEMINN BT, BESELFEMREERINE, XUFT 1985421990
FHEA. ARMINERETRF, Lt TRIEEMNX WEMEITE, ITEERMPEZF
e L, BERMEAZEMMSEEHFLE. REHFUBREMEEPENZOERS, FXHE
ST MIRRRAT , TRt REREPRREREN—D.

Y, ERZFL B hE, CREWN B—TOEMRTRSM. RAXFREXNMNMES,
PEARMEEARERMINE S T .

1. 1973 FHh RS ExkEk

HX, 197345 10 B 6 HEAMFEMNADEREFHAZEARN. FEFE 5 AMKRERERESR
MES F, 84 I EFRRITR. BEARELMFIEPHIBESEWANTS ALEHI kLS
EXENETTE. B SRENTRTOERELHAEHE (ZbigniewBrzezinski), X
RITEHWERRVLAERERTE L, FEWEBKIZHNEMKIZNESN.

EFRRITREL T —MEARIIRI, 1LEFRHEM L3k 400%! [8. 2]

X—KEMHREERLANBER: —AH, ATHRAEHRZLRERAETEE, ANt
Rk 415 BEBHAZEMETHEIRYE, MHEERTAZTHEEXERZTEXNETHER
FEMENMER. 5—7HE, BTR/LE @FFE NOLeTE HEMFRETMTFZER
ELPTIEFRRMIRE, —BEREMBIER XEIMBXFERSHR, XLEZFERME
BEEMEREHEA—BRESFENEF.

R R AR R T A . R RFARF IR, EEBAHF
XFUBTIRMEMAEAN, RESBAAER —BZTHEALITEMBEE, AHNE
HRE—RIRKR, MetRESEEEH LR TRAAERS L. EFRRITRIT—ELLUE
3, "EELAERHEETLRMYE, TN—2ELXTME, EFSRSIAENN, &R
FEFRBINXNEZFENFE. HIHERYIZEH.

WL ELEEPRRITREAAETF, ATUALIMIREEEE RMEE, 8 REXRER
THHESEIRLAR 3 WL EMEE R, B —A=8" REAHRLIE S . ERRITRMAE
eI HEE ST

HREHEMEFRBAERRITROFER B ANE, BIE4ARTEFHAA.
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MOEHTE L IERR, BEEREARZIRBAER PE" BEES ST BE. B24EWilliam
Engdahl) 7& (tt4hi%) —PHRegitish:

CEERBEMESIREERN (PEREX) 1Bk, SFEEERFRSSFKMMEAE R
B EERRIA. ERFIERSFHHEMEEEFRZZN FRINS EEHHRIT T HRE
A& 5 ASAIEES . MAANABEER A SRR EREE, mMBIEE-XEMNHE
A ERSRERRE. " [8.3]

EREFREFXRMBET, DHEE-NSEXEESNESEMNRMEER, BRMETHEE
Efiss, MM AHETER . AREFERIXHE, B 1975 £, EM5EAIFRKAIE
BEARAETHTAREE . ettt 5755 T 2EN T BHAA" B

AHMBRRSHTARRZIEENETTRIRN, BTEETEERLERNRSENX

.

M 1949 2 1970 SR AMNMIE—EIZELE 1.9 ET—H. M 1970 5] 1973 &, HNE
W EFAE 3 ET—HE. 1973 F 10 A 16 AFBERTA, BRMEEHNIES 70%F) 5. 11
Ex—i8. 19741 A1, BNXLERT—E, 2 11.653Em. M 1973 FHREEES
WZHIHRINEN 1974 £ 1 B, RBNIERA LK T IR 400%.

1974 &, FRFER MR SRTAEILEEMBE @ MsEMES, LR EE, B
—BHEABHERERESRPEE: “RITRIEZNMENEZFE, MRIAR AHEETE
R RRE AT SN, X2 DEWRIRE. "

ERETMRMEMNIR, ENTEASESEMLBMESEEK ARBSRABEL.
EAFENRELFECERMNARTER, EHERE:

“ BMINAS 400%E RN T LUAHA T ERIBEREFENTRAME. XSHRZAMEIR
BILZFTR, FRARIR] T BT ERIANHELLZATHY 400%893 O B8R, EA it RAfE A BIM
MR ZER KA LT

1973 &£, ENEMBZEIE, SE—NMERMEFTABRS. B 1974 £, ENEMINCHES
716.29 2%, AEZARET RIS OAHERA, Bl 1212 4100 H3E7T. E#E] 1974 4,
A5 BEENE, FFEE. RE. ENFARTEN, —PMEREZEE—INERAKEZSFF.
% INF 5Eit, 1974 FARPERMNBR S FRFIERT 350 12E7m, XEHMZ2—PMRXEF.
HAFIRWE, XNFREAFSIFHEYTF 1973 8 4 5, BARiHSAHNE K LA,
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70 FERAVEAEIB T EFFNR S, # 1974 F£5) 1975 FHFSEERA T 5 R 5 ZE 45T
R, HEERER_BRERUKZzE. ” [8.4]

70 FRF, FEEAXRIWHHEZRPEREZMAMNERRITIRESTHITERS, A
HMBERESILEERMNAEZSHSHNATIEE. - RPERAREEAFLET
A fbi#EFE, AMIE R RIRITEEMS, EAMBEEFIRITEES B3R XAH
MMREERRSEKR.

M5 INF BXFEEMERRITRECHKMES, INF FH—LIERENFY, BRESR
XEREMAIE T XENARPERBTZZ/" INF HEIRZA”, AIERZLHE =LKL,
BAMIZERL. BEXEFEZTIHUMBEBERZEREL, K& EZRE TX/LEIZEIETEA
i, MHMMABMERBEESTSAG, RAES.

MAELZRPERFLEIMEXTEABRNAHE, XN—1TBXESEFEFEM.

2. RF.RRw: WREF HiH HRRAK

CAREHEIE (REBEER RRAMBEREFHAZ. XZ2MATFM. I AR ZM
RESRRFNGRSE, AAAPTHMBZMEANIGIKE—1HEST. ~

mEFR ERET. S

1973 FXEXBEBSMURITESKE S B2 A TMRILE. ARIMBEAERMT ZEHY
XFER, AHARHTEMNEUMBY TARET —1aMxE. B, HZUELASHAK. ERS
MEEMRRHRLE. ARMBAAN—LXRITR. KAEWRMZFZNBRAY, FEAN.
BER. FRERAMNRT=ZNLSE, ARX=ZMXEH—ABEER. AASHEFEMIA
R BRI, EARYE BRFEVHLCEIELHAARRIEENARXNEHERAEL
ERIBUTEMRE. HREFEFNETERT XFSHEMFE, MiaR. Eiie, &8
MA, Bl AHHEELENZEEESE. o PuRHEZNEIFERT MM
BEMZBERS, F—BEXFHNELBRAFEETR .

ERTRMRBRET, HRENERTHLTAE. HRRHRE—RIER T AE



www. onefx. net/bbs

HABBEHEARE BARERBNTESH, BLU-FFLUMMIRGNEEEZRMAZIEER
REWEHA, ERITERSRANBRERE. T2 HRAEFEFEIEEBE K=FY
FREETHR, BNEFHARMBET—F. SIINTERASEREXATHRHOER, %8
RE. FXHE, AVPIEETMNMNCE R FHOBFEIINZDERSXERRNBER.
XERthAFREE LRSHNEMMELNEXEZEMN—XP.

EFHF 1977 EAEAEZR, B ARNBAN HHREIENGEREH T2 R/E
X2, KR LERARERRITREIT BB, HABSRRLFRMEEREN.

1978 &, XEMEEFRAMALR, XAIREMRRITRIETEERN—IER, B BxIEHE
THAFEFTRBAERT. AREEILE, FHEELFELRX—FEK.

AABHRFR R RERIEMEETKE . ZZmEMIE L RIEGHIRITRIIAR” , BBSIREEA
HANRETIHE LA EAT 9.73 1, EREERTHIHE—TFREER.

BM 1933 £ &. 8B (Eugene Meyer) MEBLEFFERLIK, EFRRITRIEMKRRE 2425
NERTIZNE—&HE TRR, 1 EZB I mEINEERKEALRITITREI AERITH
ERMEIEE. ARRIEEFTSMRNENEESY. MEFEMITEHETmAGH, FELH
2% %kt (London School of Economics) #—# iR &, 50 FRIBAEEIFKMBALNRITHE
FER, FEXKBERIMELFFER, 60 FREMBELE, EREMNFHRREREARA
FERBFZ—. 1974 EFIEHREERBANRITITKNEEZNE, XRHZTEHKENESE
Py (=

1978 £ 11 A 9 H, ESNARKREEREXRHETKAKF (Warwick University) ZFRHEI—
BEHAPER: " HAZXFHEMIEEN BEFMBEK 22 80 FRMW—TNSENE
¥r. 7 [ 8.5]

BIREE, RRMERYIR? GfATREIR?
BEHHAMBARFELGMNE-HRER, HXZHFKIFE.

KRT FERIGESRITHE HREE MR RN XA AE, EETRBEE—EE
EERTEEERLt. ExRENETHEM 1979 F8/9 1. 2%—OS3KE] 1981 F£HY 20%,
EHAFZFE (Prime rate) BESiXL 21.5%, E&RHP L 17. 3%,



www. onefx. net/bbs

REFHEBVIRRAT 1979 £ 5 A=, AE ZRBEEEKAEFTREREEX", L
ER—NAFIEEEFIRM12%7E 2 NEHZARSE 17% EMtZErIR B ZRILRE
ITA B E S AR A RS 42%, EAFERBAM T CERPAIEETAHT . b E RS
T SRIRT IFRS .

B BKIET, @FMAFERR, ARMBLAZERTHRMN, XEFMEE
RISRITR AR &7 .

s B AT ES . FIMISAhEFASHYEXR, TERSHEZ
THARPER, ERRLEM, JEMHHFE. L, XRPERNGZELBRREMERE
97T 3ESASWAAIL 30 0123, FKT 5fF, B 198 2 FHIABTIRARG 1 2
01Z%m. SXEMEEA" REEEK MOST, RAKIRRESE 2 0 X EHHEHE,
ARPERMEGRSEMLRIRAR SR EEZT, EREMRITEERDERRRITR ]
WEMBARAT. EXEMESEPERIRMTIERERE D BIRZ HIZERN .

EEESME /RRA 1982 £ 9 A 30 HMHKSES W EIRE, IMF FiZx % R EZRAILHR
I, SR A R ERNEZEL Arm" BER5IAA", 1B BHE S A RERKMA],
EHMK L EMRREM R N ERMRGR S FEERE.

BEADRBKIRS (Lopez Portillo) MISHEMEXHIEH, REERRITHRIR BWMRERE
= H RIS Z EM A RE RN X TR TIRIER — L X RPERSELMEMEIR
BEt, FRXERERMGHTHAE. " A —THPETHILARPERF LGRS T,
ftb45 i

CERFMHEEEHAERARBIRBSUXFERERE RMNEHRIZMELES. FHN
EFRPERAEERA (AHERE ME. BINFEBERENVESFHILBINHARRE
AFERIEMIBERRERXLSRSE, EREHRNSENERLT, XERFEENERACENKT
3 15, HMWUEBERT. HINSEERIE. &F. LMK TEMNBEOFEEERE
PRfE®l. ” [8.6]

AEMRZ, BKIRFAEKSEATEN 2 M AMBERRITRE PR AEZETEL, IMFFER 4E
IPERBRFNER BFREATRSFE BERIEHEER TR E:

R E ERENRFELIEIITHAL T, EAEITE 20 FRAEES. SR
XEFEFOEIFEREMRR, REEEMGTHF/LBRE, MIEKLUMIN —FFEER" K
EEGEIMRANFICHE BRI, 1982 F 8 ALUIFARPERFTBLHEHIELF. (1)
RISk L TUEM, 7 INFRIBUET, EETIRITRINEERZR REMRAR Wil 25
HIER R B IVA AL IEIRITS R BEIRIT. " [8.7]
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INF ISY R ABERFZERE T R RN 2BFAEERE, XLEXMERE: HIRBUT
F3, ek, SMkE. ARGFHENRLER, ARFEREFEBT—F RKSE
HERRITR, FRICARSHERES.

BEFHEHIBNEZ. R, Pl IETEEEFLERIBATHMNG, R EEHEESS
NERZRBEWMIZE. 1982 44, ERRETFERFE—RINEFAEREZT, LLERITETIEMN
A2tk 1, ™E| 1989 4, LbEIETENRE 2300 tk 1, BEARFZFESEEEL LFEERRIT
xR BIEHIRRIE" T,

T FERITHIT, A 1980 42| 1986 &F, HR—EZ MRFZENEEFRRITRZTHIE—IN
FEIL 3260 1ZETT, AEEMNITT 332012E 5w, Stk BPEZRN 4300 27T (1980
F)MREITT 6580 {22 ThIBE . REXH, 21987 &F, 109 MRFZEIEX EFRRITR
13000 1ZE7T. FEMEIRAER E#ITRIRS, RIHARPERKEEEEERSHIMET .
F2, BFRITRS INF Si a3 R EESER~FE. BRRITR RERAAE HER
WM HE AL ER, WMBAFRK, BH. XRAS. %K. BiF. AH. RITE

AT IGRBEFRRITRTERX B R AT Gisttix BEaRERGh!
3. HRIFMRERTT (World Conservation Bank): ZERE Tk 30%HY [kt

AT EZRPERARGHRSEEZIR, ERRITRABERY—NEXMITE, HAREBTF
LEABRNBRR, EEEHRIANTIEMABERE FRRFRIP BAR—DEXEIE
PN

MRANAEHAEFED, MAATEAAERRITRSAREEILN HESE" WEXE
7!

1963F8AHY, EEPEBHY—NEZXRFER, —(IHBAA A8 5" (John Doe) HJ
HESFHIR, ZE—MERTITRABIE, ZiFMSm—IREMRIER, S5k 1
S5 AERMBREEZRRFNMREE. “ A8 =" HIXH FHFFRI T 120" gl”
(lron Mountain) Byt 7FIRE.

“gkL” FEIEA LN BIRRTERE (Hudson), XEH HF L EHAE AR HE7F BRI TEMIEZY
EXMt TR, JLEREERKARAMNSIEELMLEIRE DML XLEQFEE:
MEAMERMAR, TEAHARMNERHEFEREARS. MRERFRE, XBER
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BAXEREZMELEER L, UBREESE 2R, RERLARNAEBEETR. T
B, XERXLNRAEEIE XGRS .

XA R/ NEAZEM R RYIREEZ, MREFENT KA HrEg, EEREIRT A
RIPkER, AR EERIA MR . XM TIEFFEET 2 ¥ AR E .

196 7F, XN 5 AMREMEATH T —HEFRE, XMIRENESITHBFERITZ
RETEHRRE. B, Hbhe) 498 2" R REXMBERERFTET, FARIZEAKXER
. T R2IXFZZERERK. 3832 (Leonard Lewin) , 7ZEERR. EXXHIFEIT, XAZM
(RBE%ILAYIREY (Report From Iron Mountain) #iEi/REPAE (Dial Press) F1 9
6 7TFEXHM. ZB—20E t, TATRFREEHSER. ARVEERIKER 8. 5" .
ZIREBOAA R EEFBERGERKERTHDHL (Robert McNamara) KX, ERANIHZINZ
SH R, ERETHARITITRK. SEMNHARNEEAATRBERFAZR (Hudson
Institute), IZHMBICIIEAFFZ. HLE (Herman Kahn) RIS

MFXRMBEEY, ABAMERTEHHNNETEHIE (Rostow) ITRIsGHRFITERH
', EEHZREEARTFESH. RERIZHEHEATH. EH ( Henry Luce) $5H| THY
(BR) iRiZ/ER DWHIRS" . ZRERERERR, XEHIEISRMAFLERK.

AiF, 196 7F1 18260, (LLEMMERHK) (WashingtonPost) EEHE (HiF) £H
PRBERXER. NBZPHAZRRHBEAEZZZZIRMAEL (John Kenneth Gabraith),

LRI R SRR, EXEFMIBELHMBEE—FHER ERZREESELHN, BAMAA
MEHEIF Y. FRREMIZESIMZXNENIE, B2 E—EE S A& o),
B EMENIMRE . “ HEEBR DN ANZEBRZINIXG ¢ S%URE ) HWEX,

BUBEEIEXENELHERE. REMRENARKEEATLSFERNARZRRRAE.”
[8.9] IBRkRMABHZEHMBERLAAERIZIREHERLE.

B4, ZREREETARARNGS, L BN i Ekne?
B K, %3RS IE SR HEE T R AR RN EARAK . IRENER

REME, FHIRMSHERIEE, WAEEEHRSANZEN=ERES, —IENEIREES.
EEEXFRHILIFEA S BEAUE, XZ—0" Al BikE.

RS

REFFRAAN AR

. FEEAFTE, REMNEE LIRFIERA R, (BERATREAIHFEME. BIE FFBER
=ALLAER, ERUEERAE—MEEHSHRERE .. RFERINE STRER
UgE. MRIEEMBRARNEBHARER, ENRFERERZHEFFREL. » [8. 1
0]
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iy 5N A, REERENY, SIEBRELFMENZT, AR&EAERNBRMMRE
BE o MEARMIRFIBALAR S &0 1RAEIR, FAREREBRZIEMH A W, HEX
mRARBIIFERELT, EZE. BRMPEFOBHRTET, ARFTULEZFEMERMN, F
MEMERBBINARERITAH. BR, ERFHFERT, ARSREMRISHIBER,
WREAF IS TFANEE.

e fEHRFEANE—PNEREAMIBIERFEENVLERER, M TBIAREHRLART
DRy, REKRSE, BFREARDN &% MSHMERE. RSN BET B
REBIBA NN EM. e ERHMENGFRE, KEKFEMAIEENBEN, R4LSH
TRAEER, XMHBIMMERRETNAMEEK. BHSTANRR, MEEHBEKER. &
SRR ARFASHALEMNBIEIEERZ. ERBTHSMENB, RIET ARIE
FFB9ARM .  [8.11]

w8 2iZI/EIND, REMEEAXNBEERERERYE, EXMREZT, HRBATH
RAGHEASIIL, $55) RERS FAME, REFBRTHR T —FMMELIFNFRES AR K Y BT .
ZEEZMRERASTESEBIZFERAFHBEITR, SRMATKEXKRIAREEE—
ERELEWTIEENLE.

MR—BEHRHM T AAFE, EEHSRIHBRMAAR? XELXMERT)

2] & A2
EEINEE.

H

i a)iE g, IR EAZERE - EBER &E AR, 2EEEMTR, X
NigH, BREFHFARLARMNES 3 MFME: (1) EEFL, SR RE W, &
DEEHFRTEGGPRL 0%; (2) BHR—MINEFRMEM. KARH. AIEHEX
BRAr: (3) IR ARBIBMRS THMANETFZENER.

EEMBER=ARY, BRE—HRRNTIE. TRNASEE ARESES . RE ST
BARBHEA, BRFESEBHBEE, FURMEKET. S EERIEANE,
BARBEW, 876 0 ERTREAEE, TEXNHEKET. BEAREE T FE5R
EEMYRELE—AEE, BEWEE, ENRESANSHEETTIE, BLUASIKS
S EHRK B HRGIEE: THSARENREESF LS RE 1. ARBIEH
WA R ERE ., ERHATRAALE, AR FHREE . FEHASE.

LR — MBI |

SIRFHEE, RSB REMEAR A TR AR MNEBRAN—KEESR,
Bl20—3 0%, IREMAREEZ1 96 7.
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1987 £ 9 A, tHRFEINERIFERS (World Wilderness Congress) FEMx Ak SHEEE
RBRZMAETEF, KE 60 ZNEZRA 2000 BRRSMT X—REW. SMXTEIN
B150 0 ZRRIFIFHEM, —922H- (FHHESF) (Denver Declaration for Wor ldwide
Conservation) HIXHEBEAMITERIFT . (FHEES) $EH:

“EAAFHEEVIARERER Y RINERIPENEIER, HAVEIZEE H —MEBIIRIT
R, WESINMEEEMERE S ZTRENTREEMERMAES.

XFFRRITRA A2 R IRIRIT AR

SURTEMSBEARENZ, —KHtERRITRER TR, AERIMEXESR T
Y1/R{E (Edmund De Rothschild) BE, B4 JEIEMFIEEMBEAREE. N5 (James
Baker), XEBRAICABRE—NMIMRS W ERIETEE 6 X, MASNEFMEH 7
IMRIRIT" SRR

YER FHVIRBERS EASHEIN HRIMRRIT A FZNDERITR”, ERE
SRIBARPERMRERER BE Lk, FEEREERIFPESIME. [8.12]

BiIEE, b1 98 7H, ABPERMEEESZIE1 300 012%E7T,

HRIMRIBITRZ OB SR LURZBIRBAEIR" (Debt—for—Nature Swap). EPFRERTT
FATTRIGEZR P EZRE 1 75 300012 TR FHITHER, BRFHEH FIMRIRITHKE,
RS ER IR EZS YA LB, i FRIMRIRI T BS 2R S EARFF AR EEFR (Soft
Currency Loan), #EFMRIRITREL MARTPER £5 1" BAEAI T EM. FEMFTT
M, SEMEIE 5000 AEALE, #HET 5 MHEMNER, SibEkEHEIRA 30%!

70 FRARFERE INF FEFRRITRMSTRE RS HLEHAR, VUBRRERAE
HRSeNEAE, ERRITRAKRE ZHITHSFE. SXLERSEEHFIMRIR }L
B, EFRSRITRINKE ERAREFSRIK—TERLTMRES. AT HHRTMRRITHES
THAEAIRE, —BARPERTEFERS, LRI XERLAEZE LHE T
FRIMRIRITT, MiTHIEtH RIMRIRITHERRIRITRITAINEE L FHBIRL A K R AER £ A SE
RREE. UAXERIESHMAERE, HRIMRIRITEREILTEHA

ATHMEEXAE, FERNT Y REMEZIENZ/AILE O WRIRMERRSK
£ 6 XKZA
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BERVBEHERE RifEtE 1+ (Jose Pedro de Oliveira Costa) 7ERTEIT HriJ] /RIEAVH
RIMRIRITIRMZE, —&KRER. fbikh, WRIMRIBITIRBRER, TEAARENER
MEFEHRE, Z0EFEAINALBER, EEMNKIIXRE, ERALIEWAEITEEL
LR, RENERMEEARKIEHRAXKEIT S XIEREHEREMEE-

WA ZRERN R T L3, AKREFIEEHEME THAAZRBERIRITEZS.

HFRIMRIRITRIRFRLLARILAR, R ULIKIMERE S (Global Environment Facility) A%
XF 1991 £, AEFRRITHREE, MEEVHEZERRITRRIERER . ERIRITR
MHEA R BRI EEZR D Kk

4. ERzE: BIRER

“HAZEERLEZMRTEHVE, MEENXITT=RMNGES. EREEMEXKMNES
EFRMRBERIAR—ML5RE, ERUFKREMNERRZEFHPHMEERL AR RERFRE
B nEXER AR EEHEARIR, EXELEAEEH At RRAIRITR.

AREEAYAESHEMBENE—HIEETSATRIEE. ”

[8.13]
1987 &£ EFHT

HREAFAERAXEPEERKEENRAILSXER, FNAXEHNRARFTERMEIK
BEMA. EFRRITRIZX—FBHIRICIZNH, FKILEZRMZFETHUEREEE,
LRBUERERRITHRIIGNED T &S, —VIR RERRABIA R b ]E SRt R0 R 5
—EMREMERERSENTF, BB mEE.

BAREANT M AR KBEFNR, ETEREFEKNRE. TImREO0%%h. £2UE
MBENEEMMERE, #HIRZEE L ERRRITRIFEBRIZE . AR A9 E B W BERCEE
EHr (Lawrence Summers) B9IEIE, “ —MABARATRIERT MEFXER T AXZHEEA
BIFIE, MBA1IA B AR EE AR R BN B Z BT T RER” .

AARESRUERGAAFROHER, ARLERIRESRA, RERIRSMERETF. B
A#E 60 FREZLABARFE T WA RHEER T WHNRAN, BALKRERERLFAHAE. 70
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FRUAHBRIESEELSR 8 IIFMFERRIEK B AIEMROEMEITHFELR
K. EEEBBRASERSEIL S, BEEFNTRTHRINBARELLEED . FEN 80 FHK
Pk, BAMBFIWR R, Fe. Bi. FEE—AHMBFEVNRAHECH, =T
TR ZAERE TR RAOIER Z LTI AR R REFITENTROSERAK, EITUMN
22 AFARRM F5 30 71 I

BZT, BERTEERFMITENSEGTLY, BAREREXETEEHENSELIER AR
SRBEE. —EEXENLFAAEE, F=. BZWMEER IBM F5E/R L6 E ),
2 E Y=l T AE.O HARRY A28 A S REL4EE B SRYIRTE

KHA 80 FRAILEMSHIRBERE A BRI T ERTME L, BB T IEMFHL T M AT
ZEARFER—E, EeFRBTFERGTEEMI WS, &M T BASMR 80 FRKZH
G EETISNEE.

HHARENRE—R" HRALUER MNRESHZE, —1i73 BRSNS REEER
PRIRITRAIARBZHR T .

1985 &£ 9 B, EMRRITRETHFBEFT . HEEHEX 5 EMKAEAN HEIE (Plaza
Hotel) ZZT“ I #Hhil", BRRILETMEEEESM HITH" HzE, AXRRITES
EMKNENSEZT, #HEREME. &£ itk ZITRNLNAZHN, BsEnsg
F1 250 Hytbk 1 550, #{EZ) 149 B w1 £,

1987 £ 10 A, AL mARE. EEVEERK N e AAREHEPEREMES, IEBARRIT
HETIAFIR, FEEERTEERILARBETEERIIA—LL, UK ZEHHNEER
mEE. TeRhiiRRER LEREEERSAFOMETEERFAKR, AENREXE
HEAT N, RIERFRBEERE, EHTESAKMRHERFRS, PERELT, RRA
TCRIRERENNE 2.5% HARRITRAZAAREIRIME (Liquidity) iZill, XEERMEAXRE
EEETFEMAE, ZRABREERKEREIE 40% EHFEEZFEET 90% —PMEXBERIAK
FFIRRLEL

MM ZERIE IR, HRRAEMXMEIZITL, BERMEOE~EITERMEMHX
i, ATHRiETETAERSHMEOTENSS, RISGMRITIREERDERE,
AARSRITHRAIFETIAREM A TR EMERARIF0. B 1988 &, HRAET 10 BHRE
RERITHEAREE. ILH, FRIREWIACEE 3 FZREKT 300% it =EiAES AE
BMEE, AR XMERSZETUETHE, B3 7 SMNXELEMRE~BE.
BAMEMAKCZE TREABHMES.

AR, WMRZBINEBREIAERTRT, BAWIFAIREUNEN X BRI TMREM, B2
HADRBRIME, ZR—EMRITRAEMRRIEMERITH.
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ETHAEMENRBEXR, MREEFRHENSMEIA LI T HMILE, EXEAE
Rl ARSI TE A B — O, B BN A SR E MBI SR B9 & RAARSHE : BRE IR B 52 (Stock Index

Futures).

1982 &£, EEZMEEA X FEr (Chicago Mercantile Exchange) & 3" ##” AINIRES
HHRX—BNTINEMESR. EARRARETANEEZRGAEENTE, HANES
MMEEREMAAREREE 0N, FTLBRAARERFEAXTHE. BREERLIEHRZ—
HETARWFER, SEMGTESHOKE mMEREEHHEMERXNMEE LRAFR
RAERBEMEED, IZWNAHAEE, UFCTEREXLEREARS.

BREHIMMHAERELZF, ANEMSRIEHELASBRETIIHE, X—REBE%E
1987 &£ 10 BWIA AR R P EE| B HIEIE.

80 FRHAMAEFEVMERAAZ VLT —RETMEMMER. SHARENESER
E(EEMNAATEREGERMEBEN, HBAANAGAEEHBAFEECEE—TZH.
—HERERRNEERZERZIFIRE: “EXEF—MERRTAAETERMES, &
87. 88 F, BXE 89 FRAARXME. MNRBE—MIEFTHIMEAEFET RN (R
migh, FETENEHAREKEZYH, XMEFANFARBEERXEEMEHFEETHRA SN
Mz, "

EFEABREDT L, REARAR—TEREERRSEE. SERRITHRIIK A ERTE
FIFNFRZ AR A RAE—MBETRITEATERENERANB AR, EINFEXEHN ML
SHRAEBEMBR, IMANEEER T RIBINEH (Stock Index Put Option) X
MEURERRBEAREMNEMI M. BENKREL T ESMILHENBR—FA, £HK
AFER, BEXEALERRFEHET K, BAEREEXRARAELER B ART R
BIFTRE, Z5R AR IR AETR. WAMHHE B LEHED, MREHTE,
EEAMRSR, HAAMRS, REBHLHA, FREFRIRK.

AREE AN ABE R TTEZR T ERALZ P XHMEMTESRAERTREBEZAINR, X#
FTABEGRH €ffmE", E— 1N/ FRAHRER. WER. XUEER S THIALE, &
—RERMEOPEED TR EES.

1989 f£ 12 A 29 B, BARR™IAETHLERlE, HEEEHET 38915 =, KitAyRE-=T
IR T A4 E. BEIEHmM. 1990 F 1 A 12 H, EEAEHTRFH, EEXSH
RIXB I BZIBEIAAPGE” (Nikkei Put Warrants) X—37 MIERITM@m, SXATM
HARE I F A LB R ESEAAETIE, AZTEBESATGENUESE, Fk
EE AR EGERN S BEEREANEIOE iREE. AZIEAXEARILIEE
ARAER—THMEE, MEERFHHELEHIIHEEEBRMEMER . ZAGELZ
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AEERSE, XEXERFRITHDNN, BRRTEBREEAMES T, “ BERHAEBOE
L éTEI — M AMEELERET

BRETIHRY B IR R TR KB B AR RITA AR, SE&RHIE. HARRHE W AETAT L
ERETHLUILEEZSSNFEVEE—FHBAZEERE, X—EBERZTIHNIK
EMAARER&ETE.

M 1990 FHiEE, HAZFMATRKIET/LEMNRR, BARRTRET 70% FEH~ES 14
FTE. 7 (ERMEK) —Hd, EESNTRNARMERKLGIME, BA 1990 £&
Al G Y R SR JLFANSE R SR K AR R R RS .

B BARTEITM B AL ERLAY IR AT XA AY

‘R ERE—PEXRILEEMBTRIBA — HAREINE LR 5 BRI AW B TR
FHEFEHMERT . EEERERTEMEERTGREREZHRIHEL. MERRE
ABXR, FERBEMFHEHMLEEER. BiF-fEEE" RELRRHNREZRERR
S ERAMIFHE SRR, " [8.14]

2006 £ 8, EEFIEMBERKRRIFGE, STE/iEEat P EXDY B, ATERF
AEBEEH4ZES, FAtMIMENTRSENE BAREHEPGROFR, B2 HiEZRE
RIIE

5. EFH: ERRITRMEMEER

KALLK, tREHAEEFEIER T HZIX KK DITE R MITER” 3 HFiMiT HEmxX
7, XFHAMHMHEIRERAMEET LoHeR, RESEAMEMINAAXNERIELRL
SEER—HERYYE (SOR0S) 5 AR .

REMREMEMK, NEM—AR EMBEXRS" AARFEZRIT, HRBEEDR, &
P &R 77

THAAKKEEMAS SREZFNES.

REFEPEREMTINE FESIMEMI BN T B R TIHE DB X E
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fi% (Carucao), MMAILIREZEEMNFERFTEMZSAERT, XEHEEARLRE
ERRERE L.

L TEENESEFMEDNE SR E2Y” (Sophisticate Investors) EZEARE #8id 99 &
XEAR, RFHMHHRT OHHERX 9 ZBRERFEE— I EXEA. EXHE—IMEEN
HEEP, ETHEEREEFEESHRZH, AR HEmME)” HEXSE5EEMIEE. T
Xanitk, fbiRiEERE T LMBEAARINEZTHEEEIENT (“Soros Fund Management” )
BB XIBHXANmEERSE . MREE BAERMMREHEZESESERNFRER, WAER
H2UX2AFEmE AR RE.

REFMMETFREEVAEHLE. thHWEREZEHE:

EFE, BE gz (Richard Katz), BlERBHAFTHVIRERITHEEMT VI RERER
KFARZRITOS R

FXE, BH. 4 (Nils Taube) 2F5RMHA St. James Place Capital FASIAA, TEBRE
BB R THYIRERE.

E, BHAHROEEZITIEREBMR. BH-24& (William Lord Ress—Mogg), tHREFHIR
K EIEH THY St. James Place Capital HIG{A A

4da
o

FE, Y& Kt (Edgar de Picciotto) BInTFAAMRITHREFNBIAY, HirA H
NERIRANRITR . EARNSKIHIEFEALDEFIRIT (Republic Bank of New York )
RIIBAEZID KA (Edmund Safra), XAMNPKRFELZHEE EHCESRIHIAS EHMERITIESRE
EABX, HHHITEANESRIEEMIFR LT MEREEKED.

EZEFTHH B BEXLEEHITHNEARNEE%. BH (Marc Rich) FI45/R. X 4 (Tel
Aviv), KAEFIIERERITE NG DR, ZFHE (Shaul Eisenberg).

RE S FHVIRER FROME XA ESMERAX MR ERBASWENERMERARN DT
zZ, % Y REFEANVEETRECHEMMNTEE, UBTIHEIEE, ERFER
MEERIEITS, £RE S REXNRITHES, HREENEMEEE (London Gold Fix),
MENAETEFRBEREHOMEZIE. RAEAMEMRNBKAEZ OME, STHVIRE
FEAMERRIRITHRICH R & SR EBATITR LR, XM EIFES L, B ES
He HEN LA BERM E ERE AR TSN LB EEKA LM,
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ZEFHEEENRREFXALIERN—MK, HEXEZ2NEASGRBIEREEH
(Carlyle Group) HIFANT 1 {ZETHIFAAEE, ZEHASFEZRT. EERWM BEAE
B NREEERAY. BESOER, ZFHAS—LEEBREAN, WATESZEAAELR
£, OE AGHESEA—EUIAT BRREEIBEESE” ( National Endowment for
Democracy), X—HLALIR ERHPRIFEWRE (CIA) SFAANEREGEEILR.

EEFRRITRINBHZT, RFHM 00 FREATFEMTIHLIKE T —RX—XKF.
RTINS —RERTHEREIA L EFRRITRINNEAKBEE, o2 RETFZE
S5 BB, URESTRECH-EREHES 2 TrY HRBUAF 1 R 5%
" REE TE.

80 R4, EPFRRITREAR LRI T H T ERIMFNIEMN A RPERZFRY FI=HI AR, 80
FRPEH, XHHEH T BAESMB MY K. ERFETMNOEERE, BRNERMA
EFFRITRERXTMEX, RERRIMAKERN AR T —NEHRFGE.

RERX—EEFEANRTHESG—THATERZ BEXR", EREFRIAKEX XKEMILE
MESS, XUESSHTEBMOAALDMIN FRASHS” AER, ESWIRIEEER
MABHIES, thEMTEBIPERASE (Central European University), EXA4TE
EHSENARFZTHERAEBEEINERY SSRMWENFAR PAEX B, EFEH
EXRARY, WHSUKBEEIETE THEX B, IMEROERIHTEL1EW
“HPMANEHBRF ZEZHMAR, XEHEREEATI TEERIIZNMSHSERE.

EEZRZITIERTIIE. 18383 (Gilles d Aymery) FEMMIIEIAT RF HH1F0 MbAIRR" 16
] ZEMERRARMESEE:

“EAFMMABEXEYER, MISEAUAHRE—HIZAERN AER LR
PREBIRIBMALR, MEATHN ARSI . BHEES, XEMTHS, BRRER
BB E, AUUE, ERAMEAR, tREHEAE. EXLEARE, RFHFHEARR, i
ME—REXRMNELRMAME TENFRE. K. SMERXFRFRKSENE. £
LRAMEST, (RFH) NMUATAEREM BT LUGERE, AHBEEMAXY S, LHEH
HHRFFIR, HWIXEFEMT R RE—ayEE. "

EFXRBHSEXERBARIED, FFHER THUGEMNER. EK= ZFHMEEY
AZTSTBERBRENES, MHEKZMA=MNIRBEEEETZWA.

REMEXHMBIIEFRS . A R%. EIRITEIERRIE 7T (Anno Ruding) . MEHHIT
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Nb3m. el (Jeffrey Sachs), —RIMEHITiLHREXFNBIZAEK—FIsEw B IRHTE - B
FHH CRREEREX—TERY:

“ERERILIRALBOEATIZUSSHEFTHE. KEZME2— MU . RE
BT —LITZMEFERE, TEE 3 MY FEED. ABREMIHRISES.
HIAA=ABIRRM TR EF T R R ERK—MERNL TGRS SR ER." [8.15]

BEEL GRS FHENEFRFHTLETA, ANIRRERFETHRE, ZTFHA
FRAELAFANL, BREOEBLAZEFUERE, LFFERE, AREEKTE
%TH, TUSLHHEN, ABIARL, #HEHHmE.

RS, IEREPFRIRITRC FREEAR" M A AR, BRI LERZOES. K=,
mIFFH. HTEH. BR=, —ME—NMEERY, BUEXLERMET 20 EREHRETS.
! S5EAEHA T EMERSE DTN EMAIBERTEAER/ZE, BT RERE KA
BERREXELEZREMNEENE, AESLANABRKMRETERGARRKITIE
M, REALXRELERE X

REPEMRAZETHANMMSEBFRT ZMEERFEZL. BRARK—EXIELHE
—MTZBHBIDE.

6. PBEERRM SR eIl

RTTHAXEETI, HREFIFEK FinF MK Sk BirEARAMZE, ARAMHHE
FRENA TR LZIMIZ RN O EE S ZEEEARoER. ARETHRX—EXM
ISREBNZIE, IZMBESREFLERT, SREEMBHEHE L. i T—BET
Rk, BRI ETARRNBEIETENIEIER . RB-L/REMLSEEREZE
Lmims R

EEmm—— | A RRAE 1971 FREWMARBBREER TR ETARNTEEX
Fr. EESERAMMGERRRZRZT, HRFZERNEHLRILTFESERER, &E
AV BEAFETERGNEM, BAFRFHERBLRRAEEMNERME, AMEZ
ERITHRREEREN T, BHSBXHRR, HBEHNESR, #OBLTE, BAHFF
HEK. HARFBES, RITEARFHIGM, £-HET K, BHHAIRE, H2EWEE
e X—RER B ABRIRFIZH REHR 1971 FURREMALESIBRE EWIET, mEM
FFRATLES, EHREN P FELLE, EMTETREFRFEEGNRYG. £8EE
HAZT, MANERBLIUREMZZH TERRENE, SUMRERRITRRERESE
AR AR E
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HREHEX—EgHitzRE, BREMERRBAKE, £LTAAFIEN GHEEN EX
METHBIIERZT, BH 79 FLURMBERIR, x4 Rimbia THIR. (AR ZE
RfiEEEEMmEIsETT, EMigantt EETEE, MERNAI T Z2EECH-EREMONFL,
HWEREL G LERENBMNERBRBEEK. T2, 70 £KK, EEMBEAKER
%% (Helmut Schmidt) 3k BAE S EHIE (Giscard d Estaing) BEEIIKMET RS
(European Monetary System) SKiHFGRBNMERZBERZHES AKBRICEARIZECIE.

1979 RN 52 Th REFIRIEE:, FEMR RIF, BARMARMRGHE RS SR T IIABIEHE,
I F X R G R K AT BE TR T R RN G — 52 h B L, FFERSE S [ 3 EF RS- R RIFE R E
*.

TATRRHZM 97T T4, BEFEZEMFEEFEMEES, Itk 45 E R A H
W ERESEAERAMBILEERTR I, EARZREN, MAAERFRIEREK
TR ERAHMN, AN GFHEGM B IRITIA R . R EM—FF AR R IR R A 8%
MZBEPKERR, EMBSNEHRYE, ELEMABMEH RS

BELSNEAEAMEE, BARRETHFE KL, —MR—MBANEEZLREES
BRI ABE. AL EE, EEFRFLAK, EEMARARFLNMEANNXRESE.

AT HFEENEE, RH-EREMELIEL T BT (Arc of Crisis) X—
i, EROsRMb AR ZEES D, ERFRmmtXarhek, ERIEEE UL R TEL
FERRYRBEMA X, I HtBRATE TN S R E(ERTR, MR TEMZE—SmryTtk, X
FEHTHIK, HAXESEEENNGTHEMTES, LXERET—A=Z5ZH.

EZRzEmiE R EHEMESZSHNARRALEEIBRES, PEEB LA™ ENS, 1979
FRABAES, HRBIAERGHEN. 3, R EARHAZEEMAMENER,
REATRETRIEX 300 HHEAHRIERO, STEEEWHEETEEH Z TR SRIBSITE
e . R RERRMFEMBLERBN R, SRABUENTH-SRIHETHTEKRE,
eI —FiCFEE R, —FIEFIEXTAIT, AREFHE, EFRMEM U
Bk, BERFREEZE HASHETHERMZE!

HREHENS—FoBEHMET hEE, 1978 £ 12 BREEXRSHERR, PEFAX
EEEKSE. I—FEERHTHEK, ARIZIRSNEER, FEEILY, mIRHE,
MEEE BT . MRRITT NAEMARILIZ P T 5SEERAMAESFHEIEX
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% 1989 F 11 BiptkiEEIE, EEANKE—MEHE, ERENIANE-—FERE LK, X
E R 25 FRZXEITME:

‘SR, =20 A2 90 FRMERMN LR P EMEHMR, DKFESIEMMIERITHRLIES
ARKEIRER BARE—REMEY . XEENAEEREQTCERANERLZRE—
60 RERAHRAEMMHIF LT EREMMIK.

REFEIEFRFAFREEEEMIINRIRERR, BM 1987 FLK, RERA T EE &K
BEE, BREEEAFNZEURCHE, MRXBFIEEMNKERS, RERTAEEX
EEFHITILMEARZER. " [8. 16]

A EBRZEMREZ—L, HYRMIELNERRF EEFONFE BT . £HEH
H IR BY4REE7E 1990 £ 7 B 22 HiX#iTitE:

UERIMNMBERE—RHEEREEA—NERMEA, BXXale? ZIMNBRKE—EER
HESBELHIA—NERMEA, BXUMR? BXE, IHMBMARASEXR. BIE—1%
—HEERCEBRINMOAVAITES, MR L ERAIUMRIEERET ERNBIBUR
W2 " [8.17]

1990 FE X, RBAEAR T HBFRE], KNIREMZEEBRED. ZEWBERER
SRR EERBRITIR ZMA R ER RERARTEBENR, REIXEEEERNIFR 5=
"—._',:n .

EEAEMHS IREAFEERR—OFRH ROBMETHEEZMREST. EEMK
WRERRIEMEFOR R, —FIARLMKBEZRREEBR., NadEnman, KLER/E
IFIEETRL, F—RYEET, KEARFMBIETHE, RNBRASEE8AIEE, RET0—/K
RIAR R

EXRFAZERRITRINOEE, IIEENRWAITED M ERAEMRTAE, RA
BEILHEEEZ M

XFE 90 FRMERH-ERFERIZT, RFHFEETRFMENMIAE =R

1990 &, REBMFEATBRHERMIBAIRIT, RRMARME T HIRAEZR (ERW, BREEX
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TTARRZHNE, BRLASHACH-EREMOCHEKRRE, B I RITRTEXRUED
HRRTE, BRI REREEEZS,

1990 EFAMIEHIER T, EEEFINSE—. MZMRNEFTAZINRERDBH AL, &
ERITABARSHEXTEBEKNEN . ER—FMABGNE T ZRARNEEF R
AKRIF, BEEKEREER 3E, PESIE 15% 80 FRAEAZFEMIGH L. 2 1992
£, REMEAFBFIFFEED, XTECENEBESHNESYE, UESHAEHRINE
BEX—HST 1992459 A 16 BAREK, MEZHENDMERSIE 1001237, 2KRLE 7
B, REEHKRE, WEEFTHMESIE 11 2Ex, —#BEENERBGE T RGH ST ik
KR, BiEE, FTURMEER—SHESTRAMMNG R, EXXEIX 400 ZETHRME
, FRELEER. RFHTREBLL 25 FRTTERINTFTNLEAMESE, HEELHEX
R E ST EESREMIER.

7. TMEEMmEIRE

90 FRH, RH-EREHOAEFRERE L, ERT HREFHMEANSE L, EAERE%
L, FTE T RERFGERRIZ ST, AN ZGE— St EthiEE RS HraiiR 5 & %,
HEMEMPFERET Y, THBEHRZIT, MBEZR, WEKEZREZH LMREITH
Xay* WM 5HR SRR IRER . XA ESEFARAEAH, BREFRRERR
WG, MHOXS®E, ARSHE, ATERRMAREN, W70 EKFE, &F
Ml XRERITHR, HSITRNRE, SELF=IER, AREFEKEXEBEERS,

FHHEKFRPEH, BMRARAALRERTE. IMTEEE T LEWHLIR R HHEH
B BERTIAEF MBEREN, ERERSIEREARTERGE, mERR T ERRIT
REIER  BIEH RN X—ERRIETH

RA—HIMEDHEREEAREMEEZLEBNE: B TNAREKERX XNEM, LT
MEmMETTERE, BERTEENHOMELUETRITBERMAE, XARILHER
RO E PR ELERE R R, IR BIZHI R (IRITHEE. £ —1MIEEEEMA
B, MHERHTMERMETHFTR. HEHIEMRNRHTMERKR, ETEEEKX
EEZIZAE ER", BRERAOKIISILEIROE R EMFETEEIE K.

1994 &£ 12 B, HESHXIE TiMEFITERIER” (The Myth of Asia’ s Miracle ) —X%&
FRE IMREF) £, XEMFLMEFLASE LSS, XEME DRI M ERSE 7
ERSRZFLBAE, NET ANREAXBERREN S, HAEMBEEE. 808 2T M
ERESLTBRIK, ARMOXBETEMREE, ANSE, BEHS, HKEE. XL
BAGHEXLERRELAZLPHNWBANK, TEAEAELRIIEP R SR
Re MEEEXEMYRAKE, HERAESTIENEMRFREMNESHE.
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EFRRITROBRE U EERES L.

HREH SR -2 S ERSHEREENSMES, LOMARRTRAES, &%
BRBEBSHLEZ L, AR, FENSFELRSTHR—ATHIZ
B FOREG—REGOEY. RITEEFEN GETER, R0 TRISEHER LE
B

1994 F LISk, EARMAMATZENLETHFEZT, REHOCBESE, ME5ETEHHER
BN RBETHEE TRATENEE, SHIEARE. EHOTHENREE, XKEIMREH
FRIFEBAN, TIESERTIRESNISMIE. SRE, RERMIMNCEERAE 38012E
TZ%, BHIMEEEESIE 1060 12375, M 1996 Fit, RESETHMNEZEHEYTH 6P
B 8%. AX{TEEMK, RERITASTIRSHE, X—HEiE, EFERBERSHRENLE
ELEmiE.

RERA-—FHET, BHEEHREILRARE. BEFRRITRIGEE, ERXEEET
ERNGETHEMSR, INCEESHD 10012ERER, BERXMRERMEEEREMTS
P EH R EEMSEDERE . EREMBENHIEREBMFLSHHIE—K, HRR
%, RASRFHIBHY.

FRERMEZRRAIEAT EMEBEZMHEIEREH. SHENTEANERTE, BEAE
EMBEHEEMEMINFINCER, BERITERAETAFTUIRESR, FTUERRITRF
R EmMITE TR, K THE L/ IR fn @BIee” T, HARIGMUZ
B YA = B R XS A FURR — A%, £ B ARE 2R TSR KBIALIEE I T L 155l 5 506
K. REEMKAOEBARMERT, EHERE, SBREETE2RE, KARZRIFHEMRE
A, BREMRMEZLAN. EHRBRAMNMREMEEFETERSRS, TEITHA
ARHEEMAS, BEATTHEAFBIERASMRHEEKEE, 76 MAMREEEEERRS
T3t [XFNEHE .

REESEMEBERTNRFHERSBEEAAZE, MERMWEFNRAT INF HEE. X E
AR WEBEE BERMNREBEIRBIIARIOR, BXILTT LA #HEEIR.

EFMRRARTERMARIMNEZRE. BESEREXIZRAFMERE, SHRLAS
BEFRRRTSHES, HREMIBTEATENFERT, SUETFREERE. £O
KR, ERRITRIBNEEREBIANED, TR SERRERERRATENEMMIR
BRI, NMARE®REMARTERGRSHIAE, EMBXERDAHMEL, FFHY
BERES XK.

TERERKEEIR, LEHEMNFAREIEAMERMEH-LRELNNTEMS ET0E
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K&, IRREESHMBEMHE-_IEERA.

MBARMER T EFEE2ER, SBEMTEMESR, F5E IF =8, BETRKTH
R FRATERESRES T RERSHMEKAEIE.

i EAIRE)IBIE, RBEEGRENS T, SRETHINAERERIT. SEARSE—X#H
FERHIMRITEANRNZ THRERTHZE, ZGEMNEDMZAERETHESH
2D GNP HITEFMAE, MEETHR T EE=ZRMRELHF.

MRPWE—RABHITAHFITE G, THREE QAR ERITREBWRELIZETHE,
SIFMBEE N ENEROZOTETEDERTE, EEEFENEH.

YT MEREERIE S THEE" RESKEANRIRRM XN E R, IRAT S RHEER
AAERMEERY . EERIESMERERHR, © TATADERRIX L AE S04,
REXEER ERERIER, MARREHMILAXEMER, EHXEEAS IR,
BT K XEAER . EEVKFRTEALN B AR S BUAR B, © XMERIA 2K
MBI ERMRIBUNS. . FEEEENRKE" . gl XEMEBCESRDTRIA%R
B REKRFHIFZIR, HEHIFERMA B B8N, “ XEBATAAEREHEEHR
HHEROABMEZRRA"

EfRSEmEEE—REFEEERES, XBEETAREGEREHESHANHE, mHREK
AXREREGBARFUELIRIBURY . BHRR: “ BINFAANRI—MEE R FHRY
FEAEEHEKBING, WMESHHY" .

HAXRZ TMEE" ARMESE, BERETRB-LRENEL, FEL BN, BEM
BEMK=xERT, BRETEES—REEREMNAP LI SRS MR ERZL
EA. THEREZWARZXNEE, BEAERETEESIHN—EENAE" . ARTR
TTHFBSBER—NEEEEMESE (a fund without funds). IRIBHEFHIFHIS, IERE
—NERMNG, BURRMEE, itk EmEE, EMBLZEEREINER TR
KM, SRITMHESHZWESEETHARTNERETEESES LIRER, TES]
EEEMAAERNES, I CXBHRAERETEESITE.

B, BAEBRHAZKEBRAGERR, “HINTETFEXREFIAARNBENIRIEFT KX
25 BAEX"; i, RERFRER—LZOMNTMERATEABATEK, FHEUrLE
248, BRI EEFFRBHFEEZINENAE.

HY

=
s

(
X
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K E| DBER R AERDTMEERIAN, EAMKERETESHER, BIITMEE
BE BEERE

T [E ZGE L H SRS UBEREZPHEERFREAZHREMXME, HikikS
A FEM B R - L REH O RIRE X, T HAMEAXBARARE5HE, M= T
A, RZMSI MG E HFIRAEEE BN, TRASUMEEENRFETERLE.
BELARZRMRFMENMN S, iLtEACHECHSEREGEZREMNRNER THERBE
AN, fTLLREFAE" EERR" ? ikt B REE 2R BEE ?

DxRATZEIRERZLBIMNIREBSLEREMNNITMGIZA, SRERE: “RMNHF
AHEMTARENBER, BAMBERREEEHRITR S, EFAMEMRNMERLERE?
HMNAFFEMNERREXEEREMFS? RN, XLERFIAEE? RIBEERNER
EEMMNER? " ikh, EEAMNETRSHET, RAEAMNEXLEHXRERBESE
B, EAAERENK CEARGATUEE, MIENAER . AEXLEAREN—PMER
BB, BARTEANEHA B EABINERREITEES, EWASEERT. 7
EREETS, PRSGESFR S, MRLAELE SESITHET, “ Bt ®RNLAES 5
Mm%, EZERNK . IRFREMNESFATRLRAMNEEBEL . DIEFRRZIAEED
WAKREREINIAE K%, BRIBIFHR M S H T A G0N A O ErIEEH

ZANERERLENPMRERFHEREMNREEEZE, AXEMAERKEZF, FEERX
ERYIELESREOMIE Z RANAEL A RIR . EERRITRER, SHENEERRESEM LK
BBk EZ. EEBUFN TILSEFHIT T HZIMERE, UESHREAEMERREMEME
RRRZMFHNILHE—IE, RRERGFRIVEERN ZR R, EEEREAGBGAERST
. &fE, "REARAT VEEREE.

AEMHBREEER, XTEINERKRAHEZLFIAMNGEENN, ESEREHESA
A E MM LR RN FT R FEEMTFERERERNFEINCEEHER. INF E£XEMT
HERENZT, W ZE SENFHEEM, SEEEWY LI EER F B FHR
REXEZEMAEZRZUY, SEAGFZMIESR, INF SEANXERDHMPASEFE.

FRIRITHIEREFF RATFBRFTNL, BEBASMEIETEXEVERRLEIBREN
BB FHEHITEEIREMN ERMBARTIAFM. 154 STMIE [F 250 ] f #3185 7%k 2
REMZMEFITH, MINAZMARESTEENREME, MEHMTEREFHRITE.

5 E TR ESR T EEMES SR ENY, RIFEERIRITAZINM, SMEAFE
LURAE LA B RIBR DM 26% EF 2] 50%, JNEN AFTIRE QBRI 7% EF 2] 50%, #E
N ERERSITEN, SRMNAYESERSITESMET, SEPRRITSLM
MIEE, EEEAMTHETEHRZER, HOFMIERFERL, ARLEHKEE, I
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B EE. ZERTRNSECWFEEFL=R, AHFSEZEMYL MEFERMANREE
RIS -

BR, ERRITRNETHEANBIIHNREREIR, AXMEIRXENERREHINKEH
Figtia. BT TREMNSEADDREREHE CHESFIRR, ERREIIMNCIE
ZWERT, EEMARIAMEERNREZAFE, EXEBBAIEGIRAEERT
EZREHRAR. SEFRRITREALZIZNEZ, SEBRSZELIBITIZERXMIELT
FERITHOEEA R, AA LRI R UEMEM AR EE A . — 5 E L THET T &
HEFRRY 1998 £ E X, BENHORARERHA, ELMERSEEREFERMWEEBAT, A
RAMIFTT INF BILEIFH. FIBESRIBEHR ARSI RE—FFLE, BUFRNEHE
MERITRG A IHEET 700 F 1500 {ZETTRIIAMK, & EBUATHEEFIXLEAMZ BT, SRITHIEHIINE
HERERMF R, WM INF HEBRERITRAZTEZZ.

EFRRITRMEEMHIABARERET —15, MAEHEEMBEMINAZIEFESZFTH
BHUEYE. WRATEESEARGL2AMNEREST, 8 RSBERATRELARARESFTF.
BFIEEE KIAREARRITRIRIF T, AARFTH TEFNIFE. IERITEERR
RETTIRITRTHHM P T, HEBAEHERRRITERER.

EBfNEHEST, BENZFENEH.

BENE BEEARERETESARISIENIBRMBRRIINET.
2 2003 F, REHRAMZE 120 2R RS, ETMEREHESEABS R, RESEME
IWEEXMENERNEAE, RER" XERERM (ERER) ZHNEY , RASBZKE

PRz E AR EH . REWFEZFTERERERWIBEETERRITRGS, U
RE 1997 FHNERITRIRIEIRT. 2006 £ 9 B, RERHMESHE, iETA.

8. PERKMES

FEROBHFRFI/ N A ERKITERE, RREFAKGT, NMIFTERZRILRFTH.

RERKITERE—X, . BRI/ M, ZizZNBCH EKREE. EILRIIR
RISFIRIR ? "

FRIOEFRFmR: “ BB AR E/mPEMEDER? "

FRERMKEENT—O%S, i%: “PEMOERNREAST, FFHEHCHMOLHE, &£
RBETRET Af, FE2HROEGE? "
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MERFTHAES BN T ZE, RR—F: “ EN/RE LB EA AR EE TG?

RERKITEERFETNE, NFEiR:  EZ2RARRREPET, WIE2 0 0 6 FREFAATUL
BRI KEE. "

MERFHRTAE, EHFNMARBRENAERS, “ AR, %%, EBEHE. ”

BENE ERRNSEHE—FHE

“MREATARITHRAREWZL, RITEXBEFLEFE, BEMEHRBESHE. X2—1
SANIRISHEE. B GBS T2EBELRT. RINNEHREPHE—ITERT, L
ENIERER, HLMEAREAEFELR. WREWIRT BIFARER HEHE
BEIERTH, BRINNEFHRSER; EW, BRITMSBARR. HIEXIEE—MAA R K
MRS, HAMIETENRIBRIXEZL, F0 (MRS MRS, Uk GE
BfiE) SAMUEENLE, MSTHBWMLARE. SHREANRMIZAEMEENEE, ©
HEZEMHET, RIEARMZHIEBFEXDN () REFILZRBEREEE, TUHRNN
ERMNIRE SR, " [9.1]

B{ts IUBHR, RIS ZARIT
ABSE

BHMEARME, AIPAGRISEHSERZIETRRE. REFETHRISEEREER
PT@ITRYET (Fiat Money) A%, EMEEFOZHBAT. RRUK FAAR EERAL" /Y
RS ETHIRL .

ENAREPRABNGF. EAEGRSERRNFEEL R, ERFETHEREKHESR.
MERHE—IER, HR—KRFSXEF S KXFES-XEREFERSZHNE, MA
RMRFMIEME, XLEXHFRFSERNIFER? FEELETHRITRR. RFET
MASERAEMREZINIES, LABKAEAREDSEZINBEELHNGESET,
wmanEin, ARME®RES, MoEBEZMEk. RES5ETESE—E, HBENLARER
e, REKZEM HEHEGSEHEANRBFIEFNSELNEEBESEFTAR, Y
BMEZEMRERER. GEMNEMUNRAKREFRETFENBEFIMERHZZ—, E2RY
EXARKHEAENTE. PERAZIE, RRIMRIZHERIITER.
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H—EET, ARUSRETARKOIERSEDH. XHEDFEBTEFMANITE T2
FAMARGRS, ERRHURALEETANFTAER, —BARBTEHSIEF BRI
K. EFAFEEMBMANEMES, ERMUEENRASER, EREMPFHREIMGFR.

AL HH, EREMERE LRAHF", MERMRR RFEHFE . ZHFEHNME S
8" BERREKA.

FEMARTUNFoEZE. REARTEAIHEEE REUET BMS, EREERK
mE, MARKRITECETHNmRERZHNEE. ARTMRITHIEGET —HLHU
EfRAEIRR, BHABPRIRITRITED, UGBS TEAFMABREMESASH, M
EANEEXRE, ARTHEMEROSRET. B, HFARTRBEREAZTE, EX
BEMREREMS, LIKEBR RS DA gERIELEHINE.

HIFEMAALIDHHE, LHEEATHENRNELRR, BARMRRKLEHNLERRE.
1. HMOiEEEIKZE (Fractional Reserve Banking): BEEBKEIRIRH

CHRD RITRAHKZFAREN, EFEREEE. RITRINMEERIK. JSMH1TM—
Y], BETEEME (Deposit) B9, MANAFTEMNNE, MegtlEL BBRFEERER
fibMER—11. BE, MRFFTHNEEERENND, — VIV ERNIFEHIIER, B8
EHRECH, BN (BIE#ENRN) MiZiEK, BAXBHER—NE=EMEXRFHER.
BRMRRINEBESRERARITRNNIGR, FHAIRNTABRIESTERA, BHILARI9%E
CIEREFT. "

AMT. SIS E+ BRZRITTRK, REE-EE

RPHEERITRIMEM R AR €T ERLE", SEPBEMRBIRITRE, RITH
RUARERINRLEE, XLEWRIME RITSH", RESTHHY" TEY BB AL KX BRIHE
7, Wz AKD.

IAERITREAET EHEERRZT, EMMATLUS RITH ZBBET. HEZWAM
=P M ETEE

AMAZ, “BRRAR EERITRAIFHAFROMEPETRERIG IRITH" RRBET,
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RESSEEMNHSPHAMBEAR, RITRAEF R OFERR, DA g 25 XLE
RIZE e ?

HE ESA-EASFAK, TERRITHRUEFMEITATLURIRITREGESR, REENEHRA
BIEARE, BT —LEREMAUT . SEKRAKRIIRIT, SRITRIMAZ 7 Wiz B905%,
A IRITSH REITEER, LWHIE . AETEABRKIN, —RAI5IEMATEE. K
R AR, BA LI 10 EH IRITH 2REM. BTERFBRARTHEENEIINZ
W, SREZZ@mE, TRRITRFGILHER, BTRSIA, @INFEXRERAKENEF
BAEBEW FZAAHE -

HNEEMEEL S ERERITRIIRIITEFOLSH, thSKBR LA RERAE P IRA T Wi
BATERRS =M, E—FMEAR EHER, E-MHE REHE . RZENRRKS]
BT €TmMFAENR . EE—MERT, PN ERITRIBEEME HIHFLEXTEFEN,
IRITROFUKIEHE P AT LIBER ZEWER A Em. ME_MUIEAE—RFEA, =L
M E MR ER, HRITRAITRRIESE, HWEREZRE, R EEMRSREN.

F—M EMEN X NAMRITS R BREFE, S2UEE, MEZH REME X
FLARITHM R REHFIE" , IRITHFRITHHEL TRITKRMETHAE, EH2#EE.
X REFEHFIE" IRITH SEBERMFERERBIBEHHKORE, ZIHREEET
EMRITHFEEFEG T RIAML SRR SHIRZ ZENT .

MO EEEREREMBEMAMIRITIRS =M AR . RITRNERITHFNIRIT LI
1T RRENR, LEBARERSBMIRITSHARES, HEFEER, BRREFRBEXRE
LT B A EIRAT A . SRS IRERITRARE FR], EEBEAIAAR" T
EEM" BRBAH AR, RITRUER, MNBENZEREFHET. Hd, HEZRIFZ 1848
Fr HENHRREMA" (Foley vs Hill and Others) —=:

‘Y (iEPRD EREARITH, X2 TBRETHAT: kN, £%BTRITR, tUF
XS PEKRIEEEBEN €. FRERIT, WRITRAEENES, ERFNE
MHIFHEL, SMRRITROSH, AERVIELE. XA XZEERPXLEXRELTR
frimith, fthRGHEITEEMRN, IRAXFENHFINAM-REREFRNNEFE; B, ftb
LAY (EPEREHMN BEANS, BAMKSHRYR. » [9.2]

AEREAERZT, REZEBEMRXMIREZRAT - EMNEERITS, #PAHER
ARITHIE CET RN ERRARETZRAFP, XFERRILT 2ROM-. Fitz
B, BRE&-FRBERMRITREEELERIN EERE B8 ElE, 2VREEXETEE
AL, —IIEEETR T MKIRE" . WER LEET A0 E SRR ZRTBAL
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1815 FRYFERA TR, FTHVIRERIRRITURTREET 24 /BRI B ZE
FiEE, NM—2Z2ETREEGRTS, =67 XEFENEHERIT, BREAA, X4
HTEE. 'R, EEL. EXAFEMNEHAT, EHTERESTISENKEIR 200
F. FHYIRE. HX. RABNEBIRRRITREESEIRILARITNEG, EXERART
ERHEREMARMTREESR L, AEMAENBHEERE, HERITHIXEARER
il MRS T IRITREFERER . XLREMRITENNR AT LSt FRERIEY
“ EIRRRGI .

RITFEREHRDEREFEREENHENNE, HEFRAWZEE. HXM" SREERF
mEA" RBEEIXBIA S HER, NBLERFEEEZERIMNBEENEFNBIEFE
TR .

1913 &, YEPRRITFE REXELTHIIMEIL TR ESE SRR B8 -XKiEZRF,
LHESEHENEHEFAEZTEPR $H" FRE. SNMEEBFLITR QRS
“HER EMEHESEFEMNERFSE, RMEDTER, MAXEBMT 10052 HMEEAR
iR, —RAMEETARMEEZENRT, BMERITRARMMBGRSFENEFEE, miF
EMABLEMEER ERET RS, KFBEFEBAR, #E 1 9 1 3FXHEFEZ
Bl —H.

191 3ELIK, #RotE&ErIREE $RET A RETI LENERHEEMNEEH
RURERT . ERRITRAESESE—MERS &S5 E 2K SRt RABEMESE,
FIRBUFME D ZTOEARBE A, UIEL ZSRECRRBLEEFIANR, AR
2 Ot4E 6 0 FRMIMERTHIRET, FE1 9 7 | FRETTEESETRIEFE KK,
Mite, BB EEEHIELT M T ZH.

2. REETTEEH" B B

EREALIRITREXFHRETH, “ EXFEBRBRMBEBHEESIHEEME~. XT
iE EKEiES WEFRBRERMEN, EABIEKAEMEE | IRITEBRAKIESE
A (10U, PEHET. RITRETEILFAAMBALRS KHHE KREESHM.

EERMBEZMERITHORRE, “EXE, TRERADTLRRITER BILEER—HFEER
HENME, ETMNNE—KR. RITEREARIEMEPHNETEF. EHEARE—EIA
#hE, BEEETRTFENMEE.

BREZMTAEFXLEXE., fh. EHETLREEELEHRSMEEETRED, EBHAN
REBENMEERZEZR? FEZZAMNMEC, MIBEEMRNEENFERT, IR
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IR AN EmET URELHTRERS . XEPERS R E BT HER
ME, XL EZH HEIES. ” [9.3]

iR, RS ML elE T ERT, METHERMEL AN NKESR . BAGRSR
RRMMEMETMTE? ERFE GREER AT, RINNLAEFERRIERFANZEEME
miE{ELH .

mmmmn(E A EEREARIRE, ARFEREMZUTHASR, A RETEEMEIKERT
e “ Ekidiz” . XRAAEM SO “AlNE .

T EEBMARBATI, MABRGN, RERBEGRIFAE R RIRITEKER EMAA,
FAreBE R BAIRITRAERITED, FUAETRRLAERGRL.

—i, ESEERGEATIER, VEEHBEEREITHRARMENGRS, Eh—FHUAMN
Y44 T-Bil Is(Treasury Bills), 2-10 E,HHE’JIJLI T-Notes, 30 ZEHAAYAY T-Bonds . XLUtfE%E
UARERNERAAERKEE, EAFTHLHITASI. WEHREBEHEERGHREEEIE
LR EREERER|EBLE, EBXERBRE S, XAEEKENNKE L XEERIZRE IEH
A" (Securities Asset) I[N,

& o EfR A K EBUF AR SRAAE AR, B BO AR R R AT EMEF . 5K
RIS TE— &= zla, MAUBREFRE—TAfR (Liability), XFlEXEKMHENHIA £
KEXR" . B2 EHER WXELE. EREFHMRE—KIXEER, REEMEK
RIEZK =EXXZE .

—MRITHRBA R H A ENTER, ENFEERFREGRSREMS TEH" k", £
BREISRESR GBI #I12", BURAERBEIED, EXAEERENNT ERYRE. AR
=EEFEBREKE S VI')”’LVEJ:ﬁ?* 2T, BEfRM B 58N A
EWFRE. BMMRITREHDUHEREX—BRINEZT.

ERZR—EREMEXEEMN—F, CQIETHRLEXMARIE. ARBIRRHUH BT
[RARRRITR EH” X, HTREFAARIT EL, BERXTTEGHNE. EF2
TRIE:

—, ARRROBUGARZHEIT, BEAKELEHIFHRK, HPERRLASBEMMI AR
1E, NAET ARBEE.

=, ARMIARRBMEARMIZEPLRE PRIRIT, RITHRINE/LF 2T HERIBERLT,
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MERAMA T ARKREKRURKIE, X2HRE ZFEQR

=, BFEALTHHXITERH S, XLEASETHELANKAARMAE. ARFNERH
Wi EARAR T B S RIRKR, MEREMEILZIRZHRIZEBMARFAR P RIRITHFIR. £
MAITEBX, ARMAMEHIEMEE, MAHEHERARKITIITZELE!

BF, HEFMHEAKEIFHEBRKET LM EKEXE R, XKWFRIZEXKFRE
BAERITHIZES—T, M T" BFFEE” (Government Deposits) FFTF7EBUFT7E 2 BAHEAT M
PL.

F=, HBEMBFFATESE AXKIVPRIBMEEMR T F—i" KHiREBEZFIR.
I EIX L ZR A RN AL SIEENFE B SR RITHA £, XU T 7 @l
fRITHEE" (Commercial Bank Deposits). LLRTHIENZE HME WEAK, —AEEN=
IRITHI AR, BAXEEKETHP, BERELAIAN. BES—AE, BIIXMAMRRITH &
=, ALLATFREE. NSiTKE E—VIEE R &0, RENESEETREMAG. 8
=, BRITELFFIRERD" 89 HEEE” (Fractional Reserve Banking) iX—& & MUK,
FrIaER ) & 8T,

FMy, FARITHEEERITHKE LHEEFH LN IRITHESR" (Bank Reserves ). AT,
XLUEMFECLEHRITHSE &7, —HKAEERMHFH HEE . T HBoEES KRZ
T, EEEALIFEIRITRREBE 10EEN EEE” (—Hms, XERITRREHES
FEAEE LR 1%F) 2% B &0 8%F ORI EIBA B CHY € B, /EA & &), 1§ 90%
RIEESH. T=&, X 90%H9t% FFHRITHREAMIEE.

XEmMGFAEE TR, 4 IEERRRBIAZRE, EXRMEFPNREXZHAEE
AP?

H3, SBERAENIHE, JLEFHFATZERMES, MEBTEXPEBHEE KA
B o XL SR ERITHA R MRS E L ISR SLZIEMT 90%. 5¢ [AsX” A—HERH T
T, R TLUASRITERFIBIAN . XFR FTK BB AHrySm. 5 FITR”
BEMEEIEAIRITRE, BT ELZERRY ik GG, EBHEERES.

5% 20 LANBORT ERE, —RTRIER, EXREEMELVRITHEVIHNET, E2eE
BT 10 XTMEMRBIEE. MR, BRAITERRGESEMHMREAFEMEMRBIEE
RTRFERFZN, A" B MBI DM TR, XM REHMKORARE. = 2001
#2006 F, XEFIET 3 AMZETERE, HPAHESMOERHENTEMRE, BMLE
FRTRIEREXF R, MERMBERIMBETRIZIREMAREM. Bt A,
#HE. Efr. REMNIEHIKRNE LK.
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B%, XSHELMECHRBEREANRITRSE, MERIPEDRRIT, EEIFESHN
H, MNARRME. EXMIERT, IEWXELNECLKFEMNER, UFRE" &
b FrryE. RASEREMXERMRITIAUIXEEGRE, FSEHETR~E, X
MEXERBEHTHEREEANER. 72, EEAFEERITFHIHER, BREXE
B, BB RFEFEMM—R (0 FEMB), XA, IR ANEE %S HHETT.

)\ KR EE, BOEEEHENLGSETARARKBBEEEMKTXN. AHEER
T, BERUARRITHRITERNARBEIEEMEE, MEBERILARKEK. EHE
WAZET, WEURASHEE RIRARER. MELAEIDHIET, ST R
EEEEEEEK RESHHTEEMNTERR.

ERZEHZT, EEBKZETEELER. ARMFAAGRS, BALERSZH, HER
ENHAZE . EEMBHRFIFERZHL, BEGRSHEHRA B SIKRBAFIZ ST B RIE
KHEMER, XEMNRSSERSHELH, MEEREBRER.

3. XEM REERN SINARR BF

EE 80 FRATHMETAMER, B THEMS, WA S]TFAAFIIERITHADAYR
Z, MEPFRIRITHEZEE, EXTMABXTHERERERRIED, FETLERD.
BT 0ER, ATTETHREERTSED, EXERMNARTF, ZAOBERRMNEES
ZHRAERETLEBRENFELT, CEE®IMEE, EEHNTSEKREKNEESA.
2001 FF LUK, BT B FRI AT 80 FRERAERITHISMIIRME RSN EH,
R MR ARH S, BEXELITESMEGKREHRZER. M1 91 3FF200
15, XEES THFE—HHRT 6 AZETRER, MM 2 0 0 1 £ 2006 F, 5@5EH 5
FEHAEE, XETEMTIE 3 AIZETHMER, XEKAERSECHIE 877 8000 123%
TOHUEX 2 5. S ZRIEEIEMNE XERABEAMAEXHEABRAXFEEE =ML,
R FEFFEEFER, SF51A1T 4000 12T, SHEVBUEYNR 17%.

XEEf

M 1982 FE 1992 &£, EEHEMIBE EAE RGN KT, F91E00 8%, {EI 1992 F 3|
2002 £, EEKRMBEHN REE", FEIT 12%. M 2002 FFE, HTRESSIORH
MERBEMNEFHNEE, ERRAFRZAREANERT, EEXRMIELREIXETIERAN
15%. H3, NEEEGEANREERE, —VIBEL K. EFKIETE 2006 £ 3 HEREILE M3
"X EMFITREF A 2EA.
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(AR EEEREMMNERMEFEREZ I AR, EEFUEXTHECARMUE, #
FIHFEMEXEREERARMARVE, FMN—MAERERFHAN, BATLUFZEMTR
B XMBEE R M ERLRERETA. )

200 1491 1LK, SMENBENGRKERTIGRSTEH, THRERBHTRM 6 %@ EE
21 %FTERBETIERRN, EETESHRZERR, AMILTHAT, FERETHE
REEFERYMRA . SHRNEEXRTFEE/LFRNIN T E=, Al &2, B
R, RKRAmFERETAERNERAE. —(ODEEREER: “AHAERITETHD, E
AELFARRTRMINEE. " HRERHME, FEMIEMN 22 £x—FLiKE 60 X£T, &
€. BIR. BE. B W@, 5. /. K=, 1B, W TR EMES 512 2002 FAEEY 120%
2 300%. BEEFERMAFEEEMRBESEFKAE 1-2% AMIFEEEDR. HWER—F
= E

HHREF= MiES: 5. ZRANRSHRITEF

EMSATRMZEEMNBMRFESIE 4 ALERT, ZEHRFEBHBER, MSHFI
Fi5R%, ERRRS, RARSZHEM. IERSFHES—IXEAS LSIXE 15 HERT,
—PMOAZREHIBIE 60 FETHGRS . ERAGRSH, RS ATENHEHERXERE
RIBEHFEA TR MR SHRTHENE, M4 HFERBEFTETEIE 2.2 71
EHHE, LFHEITEERBBEGEEMMBEBA. E2EBHESS, T 70%R95 548
= 1990 FLUR" €3E” HRAY . MERMEECE AW REF A3 80 FRAUMSHREFRER
FZHRERT, BAXERAZFEZTENR, EASHRMBRBLRTRFER.

R &5, BNLEBORESX—BRUKRR, EETFEEXTEEARRKRHVE.
2 2006 F, EEAMT LRI NINFRSHRAEE, ERABABEMNHEEEE, iz
BEANRITRFLUMRZETHAE . TAHRNAERRAE—2RATEAS L, &
WXMEE X EEE LA RGN, 2XENSEAKEIRFLER A RmE,
SRS ERIRFETEEXRHNN AR . HRaER, 3 ZEEABRITR" BT
B TI+%, MALTEFE-—FHG4ZERTE. EEARMEE, Nid I KCHE 52K
WARITHR A BERW BIE—RK-

FETRRLEN RS A RTTLTEEEHENNNE, IELLEBAERILATEFTEE
FES. EEBARRTHEAACTHEMNFIHSEEERERS (Debt Rol lover) BUREHR
SHRBMHE, BHEE, EEAE. ENERMBENRTEL, “E5—AE, A
MRS SHRAEANERREF AR, BER (ZFH) BE. RINTUNEREET
FEAL. "

2, MR- AR SRS OIS RIEEB0ET, METUKERREE,
RETRMBOETRE SR T . SMITRRLI SR B (58, EEES
EIATTEIE. EEGFERIAN TR RIS SR T TS 2F4EE 00I8%, 5ik
A—EALES DY EREREOBE, FRARRRE.

REFENEH—TRERTMNNEECERIZ MEEF REME REFERKIFRIRAKR
H, ZMETRELEFERCHCELLEMEZANERECEZRINEMBIROEE. TMNE
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FIZ RS ? B ELE IS RIHEE? XL/ +FEHRBEE EERIRFEHE
ML EE R, #HEEREE T XNALRE LRRTARY K5 kaH B AR X
Ig

TMEZR HAFE” MEFHEEERGRMEKR, GRS ER—K, —ZTHARID, 2
KESTER. MEEFRRFEIMIR L AMEE HEGRRELETMARITESR. 7T,
TMERFELASTEIRE, ATRXKX S%RIEEEGRZXER, EMARETE~LERD
RIRIZIRER RN, TR — S EMRE.

EERTMEEKESRTEL, aRPEFELIFHNSERNLHIETEGHWEE, XEZF
MEBEARE, ERPEZFHTREELHOAZHELIBARRE, FXE, WABKKA &
Rl R T IR

4. ERITERTIN FRER"

MRBFUFRAAREMIZED 2 FZETHAEXHIERSH CIE” HRFAANEDR
ZipiE, REED—MAOATLUAESHRSHRMERKER, SM—BoHEETELLE
USRS R &R A, BEIERE, EEME (CPD IFHAFRE. ERRITREEAR
EEHITJLAIIE?

BNETUHARMNRESLTIBLAEL, XFRIE+/LEREHEKERNEMITERT
iﬁo

2 0 Fq], RN EMITESRIZXME (Notional Value) BFIJLFEAE, F200
6 &, XNMTIHEMES LIAR 370 F1ZEwT! HYETLHFRA GDP BFIR 8 5% . HiE
KIREZRIOMEZ K BEUERT A EEMALRERS.

EMITEFROARRENAR? ET—H, HERS! ENEHESZHITE, ENEHRSEH
£5, ENERSNEERE, ENERSHEE, ENE2HRSHEDREL.

REGZIWEAZTAREMN PR ERRFAS, BREXEGZIWRE L TFIRKEE LM
BERAEKRP L. XERZHRHE, THE, FTEE, HME, 13 &, HERE, BHE,
ERE—MRFHEE, URE—IMRENEE. EHENEFARNER, RAZSNERNEE,
B-KERHE—REE, SORBEERLRE K.

MARKEAMCETHTE, INMEHECBER. EREXRE? HEXERRAMN 5 RIIR
7, ENTUREERMIR, MARMME HZE £5.
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ZEVEEHRAGR 2 0 0 6 FRE_FTENEURITERMITETRREPIEL, EEHAHS
KIRTT, EEHRKIE (JPMorgan Chase) , HIEEHRSE, H£EB9 0 2 RIRIT ERATEREF
B9 7%, MAE94%. EFBERITEMITESRERNF, WEFKAHE MEREHE
(Interest Rate), HENEZFHISC 3%, AXIME A9 8. 7THIZET. [ 9.4]

HEFIRFEREN D, “FIFRIFH" (Interest Rate Swap) HEXRE . “ FIR 8" WEE
EXE, E—CHRA, A ZafS0ER 2% BEFSRNER", XRE—MRATREAK
. HEZRRIL BAMARA" K EI KEEEAN X RENEE. FRAXMIARSH
i EE K GSE (Government Sponsored Entity) AF], BE#EMBEFIE. XARBREHH
NEIAEITERHRSREN 3 0 FEEFHERNEHAER, Mzl FIRgE k3t ipRK
FIET RIS

9 8. THILERHMAELMTE RmP, BERXBMSESL, K87 4 LS. £ERW
W, 10: 1 WMESITALLFHTIRECEIEREEH T, 100 1 M2 KITE" %
F, 90 FREFZHBEIT HES KEPABEKREEEE” (Long Term Capital Management)
ERMENREFREERST, B THRNER EHEEFMRET HEFRE, HEEH
R ERAHMITENBERRE, EUX—IIAFLLGIEER, —FBHEa T NMEL, Tt
EEBEMMANEMAR . BRXBEFRTEFREIIEELLfERASEE6 26: 1,
Rt Rz & [9.5] .

BERAERIR EMRIRARTE RIS R EE, ERLFAEXHPIRESKR L
RRIM R . AR, BAZHAFTEERENPIERRMRIARK, ™MERKEY @A
BEARIEFRAZ RN, EZMHEZE—MRK.

= AR A7 BEKBE L EEAR KRB B ANt R R Bt RO MBS, SR 2R A 18k & Fn
ERGERIRHERA BRI R TAR? SEHNERAF—, BERXEASMEEREALYR
ITRAMRERZ—, MEKBALRITR-RAFFMOAELR, ERXBEFXATULE
AERSHARTAES, BERARTUBCRMELESE &, MZEEREAYEKE
CERTUNEMITIMAME, AIRBERMOTAFIEGEABGHBEEREKEER SN

EARFIRERER. S22, REIEIEER, ERREAN—FIEHREZHERRITRN
ZHIFHI

PTAEEIR KB A 2R A BRI L 32 XM IFLLER K BR —HKEB A LIZHIEREMN AT,
MEZMRHKZHORE, ESRMEHRKTARRZIE, EEZEFERKEZZMAH
X. oy FATERGRE, EHRABRT. ERABEITEMITETIN FRE LR, B
HASHERT-

BEE ERITEmRTIAMERIEENKRK, BRNEERERREERT . XETEFRNE
BEREEMR ZHIAZIMEITE, WAl EBRZH" (Over the Counter ), EXITHIE L,
HWREFTEFRMRZEEABUR ZHEEL, EARAERZHTEME=AGEZET. B
FHEHHERKX, SMIIATFLRGImERS, MWRXE FELUTH, BATEERR, X FE/H
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WS N EA—HER L.

T XM RTINS R, KEWIN T EERSHS M €& BfREH
FROREHME. AEEFIMEARETEIEIRETHEINSERIEEM TS TRIEHZE,
MAZFAEMEINHENS L, ROBEEHKERMRSTERHITHIE. R, —B&
RTETIABRA, RNMNBIVRAHREELURETERNEM NENZFE.

5. BUFFEF M (GSE) : “ 5 — ERLfE”

‘S SR T IR IBEMRIXLE (GSE FTAITRIEED HREMKE MR, REENTIRUAAM
e ET L LIE R (GSE) MIERAMNK, REEREBIAZEMEE, MmI1AAE BB
T A A S XL EHREENLND AR AREN. AEET, S&meEiHINeEt, 6GSE
HRBGRFRKAERENLNMINEZ LRZATESRERNME. REEM—MEEETLUE
ERY, BEMEREEEMESK, EHHETE. RERTFANLZENEL—H, BT
XLATEAR SRR B = B E TR R T, MBR BRI, S4BHhE GSE RIRGME
RASEIN. * [9.6]

ERMEERSZMVITEH BR KR, 20055

B4 (Government Sponsored Entity) 7EXEIEEXEBMFHITFRIVIEX BRRE
HE RN B BEFIZE (Fannie Mae) FAFEMZE (Freddie Mac)., X FARABIHREEIE
E =Pk B — R i, H & ITHI LR = A KR AR 35 (Mor tgage Backed Securities)
BESIE 4 F2ER. XREXERITRARMA BH 7 FZETRI BRI P HIKES,
HEEFEARTIXARAT . HIEXLEAEA B F=IRIBITRE, MK MBS (&%, ABTELER
HHELXEN SRV MNP RIRIT. EMIIETZITE MBS REFMTARITF UL
W) BRI BEEE—MHE, XFMMAETXARABFERE. B5HiT, =
Ef 6 0 uHRITHERARARANGSHESBIRITERN S5 0 %. [9.7]

EALHRA, BEREMEHERZLUERFANSE, MEMES, EEHEEREM~RE
TREMBFATE, EZXFMERT, FFRKE. ZBRNBSEMEARKE #HIFBEME118 2%
B, HEHEKMEM2 0 0 2 FFHIHERFSIER, EAEMEMENFBXECEFEIE
BFERMRIBRNR, HEHE 20 0 3FKERIE 1. 5 A1ZER.

EAEIBAL XSS ERMAAARZIVEENEBEXKE, EPREEr Rt FEE~
RS HIEABR (Duration) M4, HMFIEKFAKB S LSS, Hox, Rt s LUE AR
BXHKBPRS. FENRTANMBEITRKAFEYERS (Callable Bonds), {E{55E A
REMIRIERBIES, RNHENZE, XHMRATUTSBRMEED. RBRAMETH KX .
B, XMREXARLAFNEZFEAKABERSNERRSFRFAITHE, LEHMENM
EEEERWIURE (Roll Over) 3 0 0 ZETAEAKRSE, INMEMRINBCREESEN
Bz
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AT REFFEARE, BOLTRME SR MR, WERRSI R REE"

(Interest Rate Swap) P4 —MEHERS+RREEF EMERBAS, K “HEl KK
FHIRR . A" #EEEAA (Swaption) SR IHIRIBIRAIEIEME . FREbZ o, MATEER" &
SEEHZAFIM” (Imperfect Dynamic Hedging) SRBE, IS EAR]REROFREBIZUEENIRAN &
KRBT, FHKHEIAR K AT RERI R R HRH N 2 R TigBh” » B XL, —IERREEE
EEH, RAHLEIKE, UFEIMTENAR.

EKMARSRIREZT, EREMEMBERERREASS, BINEXEREB S LITH
MBS 555 . ENTERMFASTERE, WA CAITEMGEFUIE CKYHRFEE?

EEEHEBEEE. B EMEERXEBUTRNMBER SRR R HIAMENZER,
EEBRXXRRAARME EZEMER. FMBEE AEXEBANEAR2RRE—E
WEMERHE (Line of Credit), AXSIFRTALIE M. R, EEMEATLIXHEFIE
MpEHEMGRFHTWER, LI P RIRITAIUEREBNMNGRSFHRTERL, EF M
LRk, BRTXEESR, SREEMNQRAMNRSHIIRK. SHinEMEHMNEFMEEMA
THRFILFETERNER, REEEMUATEEEGRT . I A ITHERGRS
A 2L ERES, BEABMILIRERAIBZIRIE, SRMX A CHKRAGFNABENM

11

AUARESKIN, ZRRAFANRSFE—ERE LAEEXEVEEGRSFNAR, {1
PREMA T EZKEKNE , AXERITRFREXERRNME, LEEBFAHERRE.
XRRAM ATEERREHRITT 1 T WEEARZRE, MM LMAZRERIMEZE, &
SR SEBAAE R B R AR B SOE T GSE RZRHIRITHE A= MR = T Ef™is. X#fE
e R (HiEs) FRFMAHEREHHKAREANT ERMIE, BRRAMEESRE
NEEAMBERKERTHE, 5 SRTEHNN, THEHEBEREEZR.

GSE RYLUEHIfRZ M TACHA MBS (RSRIERITH, B EEFRRITRIIMEH T hHiz LRI
BARME, BUSEITNIEERRMBANAITA, AAERTEE KEfGRsE (BHRH0
3 0 MBS 53%5) RERFH ERFR", NMEMRTKARSFIENR, 2IMiEZE,
FLETHMKABEEKAMEESIEAMKT . T2, IEREERAG KR, £
EEXERBGRSEFTIHLEK, T, HEMES TG EREERN 25k, T
=, REMERE EANBEIIRE.

ARBERUMLTERELT . 5 GSE NS AIERTIHLBERER, THMATE, {18
BEARARECETRIMERKRA 3. 5 XK F L. EERBUNIZETRTERSZT, &
RIZIEnmE M R Hizz s, HERER ML ZIK, B2 T BRULEHENERRIEE.
BEIF KPRAEEREES AR LSR RIEEF WXINESTIRERETERER
BB X AR R, — MBS AT R S R AL X A E PRI AR B 5T 2 i B S 2 2 8 R K .
= ERBERMITE TRAY GSE XK, REETEMGSEERRFEMREEHR?

GSE RYERBNFE T X AR R R ERSE R E kG . EIKMEZIE HETIRIT S RBRR. K /Rt GSE
MMFIRFZED O, ESINT 2 5 FREEBEGEHMNREANBERNRRLZES
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HEYEIR R

“TERBIT 1 WWIBERM ISR, KAB 3/ A MEREEERTT 3. 5 MiERE, X
EEEMESSHRAGENSH 1 6E. BE—FF25 01MRHH, ZEZXMBENF
RRHNIMER—FRR, MARAMETRI 8 F 18, ESHHEXTEIRFTHEEZ
RENRIXEL . 81 4. 5 HEARFRERENEBX BENKR, FTREANTHMEISZ L,
MREG6 5 7 3NMRHFHAPEET 1 1R, ZMERHRIK G EURE—NEERE ST
FRIRE. &F—R, RZIMKESHETEREL. Z—HAREEN, EERE—RLA
SERERIF B ARRIZIRZ LR AREEXREMRRZUEAIBERLT, SSBZRL
A BRI RN, " [9.8]

MRATEMBERALEET, BHD FHEERITRETHEAMES, BEMRBER
HEREEN, XEERTIHBLREIZIER, 6SE ZER2—BHTEM, BAZERHGESEA
RN ZAfKTAMNE, KKEEERAREFREK, MXFRIPREHERENEREEK
it LEERF LMIENKE) . &L&6 0 WHIEERITAREWIEE, SEMRBH 30 HIZHE
MLTEFRMIABSRKESHE, HREMTHRSHIBHHIRIIACRER.

GSE Fr#T5 M & RITE = mm A E XK 2K IL—A.

(FEEEEE) WIELBRE (FENBWN) — P RXHMEE SO R FELHE
%"

“EREBR, OBATXLER (XN WHHAEHTRREEEXMEAITH, EII2HZE
EXTH. BWEIRHERE BR—EEASEEXLERE. AMFFENKLRREHT
I EFSERMNESERE, HECHSHASHTHRENBRENMRLEEER. L
HHEN R AR? MTFEAIME, RAMAE (BREXKERN) RS LIEWRE, B2, 5B5E
X%, BuhEHOME. * [9.9]

AE—TAXTERARMIELMERNEIGZH, AMNBERBSWMBEERFIGR <A BE
BmT RYETT, R, ERBERLKFEMACEEIIMIANAEFBEET, MWk
TH R e FER i E MR ENE O, XNAHELEKBAN, ANBEERATE, R
EAEZHABRE THRIK, TN THKE, GAFGENEYLL. BREZREBARLAACE
HIMBIAE, TRAFKIBHZHEMIRE RIHMEE, KSHMAXBEERRSIZIESRS
KEETHESR T KB, ES ANFIRER, AAFBEENR, XRSBANTHMFTE. WiaE
WIFERIE, A —E XEMBZRETR, EBRMEZES, MAXE @) 2TER
=89, 197 1 LRI MLt BISER TIREANCMIER, TRAMI4EMRR. 7T,
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HRHEZMAFEEOAR. KN&RBOME—FRM ...

HRMERER, SMABSTHRACHED. ¥ FEEME, BEMEORAEEENER.
e (HEE, ANWBEETH) —XHhigh:

CHREFERERER, SAHEMBLEAURRTE . AR, A ERMIEMERER
BEZHRNMETHENR, EEIMIHKN. Bol, FALEATLURRN BErETH RXAHH
EERMFRINES, EREREEFMREERETT . REFLURMERZ: REHK, E
MR EEMAR. KEFREELBEERENRMLEH". SHERMIGARE, HAX
HEZRITY. TARMNRERRAESAESEBREMRMIRFMEKR? ”  [9.10]

6. BHE: WHREMEHZE

“EERMBERETRENAER LANMXEBEF—ERERZRENEAREPZ—. MRIR
KiE-TEHE 20 FREMMEESHBER, RSAMEEN S 800 £T—&F (1980 F)
REHE, RABMLEEE. BRUHENZEREGEMNEIE, MARLUREEMN. B2BA
AMERBEMITHE (1999 ) #E, REBMFERMIL. BRMXMHESKNMES SN
FERERENFRENERZ—. " [9.11]

1999 F F{E4%F. AR

SRRIMEMEEFAEERE, E= 1980 FLURERRIRITRINEN & SR BRKIRE —1NE
ZEMES . EEMNEESNEHBANE—IHETE, Fiial, SAMUBRTHXAIT
X, BETE 20 ZERMIMEBREMEHEEME, EALRELERLK—[E.

RILATEEBHNER RIS ZRITE199F5 B 7T HIRAERSIE—FHNESMHE 415 1)
MERAT. IRREBEFRCHFLER, EAMNENEEME. X—BWXIRMEESERE
RARERREMNIEELE] 280 EXT—HF .

AIREEIEE, FAEZRITREETE? 27D ? K. ERRFEEMIZE 1980 FLL 850
ERN—RAISIH, BXHLMEIE 13%EIREREE 30 FEMG, BEMMAET .. HBHRES
ZERITREZETE 1999 FFLL 280 ETHYRIEM ERMMBERE, BERFLIEIRTEZ] 5%
XEEMGR, HERRRAFETE.
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RERZIRITTEMEEE? SRFR. EE=RITMA 1694 FRIEER, HHEEREMHIA
i 300 &, MR EMAMZHER, FAEMARKRELT, EREETEHHEHINTRAZ
NEE, BREMERISZMERE, HEARXRARE.

RIEZRITEBEANELRRITE, RAEA—HE, FARDE! ETENETEENS
STHMSHESHERE, RIGER, EERNEREESIFE LK EAEREZRITAIM
BLIEREXRMNHEERETEM ¢, MPLEHTINAEENMKKE THES, AakThir
BIkT .

W IRITHEREE. FIEH (Ferdinand Lips) Bind—ERMAZWKIE, MRE BARS
AR P RIITREHNIINERLCEARRRLEFHNEEME-EE/E BKET
BRAKRER. B, EHEHR, ERERARSEZMET PRRITRIZUNMIRNE
EMBENE, AXMELRAMEMIEFITABKBEFXT.

REZMITHEEBMPEELETR? Bk, FEH HE" LT €TRMITHMN" (Bullion

Bankers).

FIFMRZRZXMEN, 50 FRY, RB-EREHOMINMITIET BAZS, BHETR
ME—xmifizzfm, BRAENEE, BE—M, B NEEX—HEEMBAINZRE
LD, BEHE, RS A TFRB-EREHOME, RARNEZK EEARUE
RE. EREE—EPE, MELTARRAEZER. 2ERACLTEHREN, THEHK
KRHAERRITRETBEE KN FERARMENRKER. ERALETLTEHHK" K
B HEEMERRZS, BERHEMAIMEAREMERRIEA T LR R ERES LR
W51h. EfREHERNRER, AMMAHEERFIEEHNER, ETERIMEF. &
BREEHIM EHzE", MER—FEXMEMRITREETEEEN, HITHR 8
B kR HE.

EME REEE, LA BE BEERXNM BT BREALESRESE, ERAR
RERIPARBMEE, MITERMIEEMNIER, EETRERSRNZERMME.

P L & RO A8 6 4R T AR

FERERT 1968 F* BEHHMEE" BMHKIGE, BRRITREBEDR RASBILARY
BEMMEANTIZETRZHBEREIRT . 7£ 1980 FERXAMIHHY 20%89 R R G EFMET
BEME, METERFELZRE, INFRASEREMITETRXMHHORES.
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TR LR, BohE, BAT. ERRITREFBILIE. B, ExthE, J=Z2RE,
=%, Bt nAGRSER, #ENELC! MEMTE~RNRBREVKSE. £ 1987
ERRPEINRE ERTEZS 2R, 1990 EX—SHRHREXEBRESFRERT LE
B, ERGOACERRITREHESN. B2, BRRENARXFEHIGRIMR, HTE
EXFISEFCEARY B, WA EA S S OREE, FU BEE AMREARNHITHE.

WFABRITIZHIA R RIRIT B ERWEESHEERRZEPZ—. 7 90 F£RY], EFRRIT
RIRHEH—FIRE, BEREPRRITHECER, RATAABKN, RTEBREZI,
FREEFERIN—EFX, T LR BESFRY €5 IRITR, FISATLUEE 1% B4
T HE—ERTEREAN, RAUEERMNRRE AR

HWRFTIBI SEERITR le? P ERA B AEMERBRITRE(CRIL. IMUBE REF
FEEMNPRIITFRLLIGHBREANE R 7, BFIEEHHLHE, ERFHRETF
ML 5%[E1 3R F R E E R, TR0z 4%89F)E, IR A HEEFIZH” (Gold Carry Trade).
XK, MEPRBITHESEITETHEME, XA TAENEE, TERMNRMTSE
EERER, ERTKARE, BEriE—ai8EMYIt.

A, FEREF MK . SERITRAPRIITERVEERS 2 6 MALGBERATLY,
BRFHNRAERKAGRS, MRPRIRTIARERE, JEMFELK, SERITRH
AEFRRERT .

ATCRH XX, ERENERXANEEEITATESETAS L. NEESE”
AR EEMHESMSKALAERN HELR", AENEMBIERROLEMNE, Faek
RERBME. HI, EFRRITRISA LIRS 4EAMRE SRR, HESE-EH SRR
FhzH, ZHNFEXLERSAKLIES, BMELREEREN—FFN—F, 5HEZ
BRBNMEE, EAUMEMERRAEEH THFARNBESmESINFMEE. XM &
FImHIE 2" (Gold Forward Sale).

T2, ERBRTRFIME TEESETFIRRNTE2EHELPRRITESHAEBHRT. B
ik, PFRIPITRAMESTRITRELATAZ—FKA, T BBEN LFATUALREKRTE
(Loan Roll Over). F&, EIERITHRIME T RIRK

EXPMRVINEEFIREERAA, RAWEREFRITRXAMHELFOGTE~Mm, bk
K ERE (Spot Defered Sales), FHITHIEEL] (Contingent Forward ), TS L
(Variable Volume Forward), {E/RIEX}iHm (Delta Hedging), FAZFHEAMNESLY.
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ERFRITHEERZT, BEETBADBARNRRENEMENESNZH. &E
BEEFRSY BEX KK, BT A RNEEAKNERNE 2 # T ME" . BAAL
HMESEFHAEZRRRR T EMNESFEITHE. AIFEMANEZESEE Ashanti B
BESEM 16 RIRITH S T TUWE T EEFIE 2500 HKEMITETREY, 2 1999
F£6 8, H¥WE LMERMETSE 2129 FRET. TR E, YRMESET
B, SHREREAXRES, TTAWERUFREEARKAITREIIEFILH.

EESEFRMEN W hER RED, BETEHESE (Barrick Gold) 2R BERZEH
SHAEFAR. BEERTHNAMEREEBHT NEEHNESETEHE, RENRBEEEMRMED
@wAEK, EHEENREERSETHENTHS, BERTEHZEER T RITZ B ZHERMNEY
BmE, EERvAREETS. ABEETHMERL, REMHMIRSETIREA, EREECE
FETHRERFEESEUS THINMESHES. X, BERSZRHis LEES+TEH
Lo HeBiE £ERITR BEERRRITIRE ER WES, EENIH LMEXLE &
K HESENKAN, BTUXEEEMEEHMGRS, EPfEKkE, EmEmn S48
im TR IEENFUSRNEIERR. XM T BB A5 EGE.

ENANFTEHMEAZT, BENMETEHTY, XFSHESMANHE. E2EFHHRTR
EMEHEMNE, EEN T, BMNKEELHTEEHRE EME~, L2HE. T=,
BEEFERTFREHAENTHRMOERRE. FFEFINAREEMHL, KENARK
TR F 28 -

BERZEZWMITEERS (Gold Anti-Trust Action Commitee) EFFELL/R. =ZIE BFXANER
ITHEEEMENERNEERAMRZ A EEFHFR” (Gold Cartel ), BEHZRLKRAEE:
JP ERAT, HIEZIRIT, EEEIRIT (Deutsche Bank), TLiHR1T, SEAT, EBRE
HIR1T (BIS), EEMBER, FASEELHE.

HEMWRBAWTAZKRKAEESH, PRI|ITASHBE %, AFMEXEERSE, HE
MMRRFEFEHNIE,

EARETETE 1998 &£ 7 AW BRIR1TE RS (House Banking Committee) HIATIESE _EEFR:
CHERFMERESMITESTMRBITIANIZGZNER, BREELFEHESNENE,
MREFEEMAE LK, PRIPITNIFERESR LR EEEEREMBNE. " BaER, 18K
HBEAFAIN, MREBELE, EEMEEELTFPRBITRINVEHZT .

1999 F 3 ARIRRAFELR, BRRETHYMEN. EYNTRRIBRERTY, HEME
EBRAMINOETHRRERE N MREN—BREMFEES, “ SRRITR" WL
FNTIH EEMEIEES, FEEPRRITRI]. MRTH ERERIES M, HEFSY
T RR e S MR E S A ms, NSUFTRARARBHES, FE
PRIRITREAZEXRIRK, PRI[ITRITMNEEHEMBESIEIAEXNTE, NREEY
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=, ARGHMXLE RMEMNSBALELE. FRZT, ERZRITETEI199F587
B, WEITE—%. MREBFRKEE, SMBETE, BARAEARE, RIELRTF, K
MEERMEEE, BIRHERHIELIE. EME BETK, —HTZ" . ZMEATAPRIR
TRIHEREN, AARTMEERZLEREREER.

REMZRRLFE 199 F6 A 10 HER, [RH—FLFRIPRRITHRINEEMERIAT,
B EEREETIAMEEECEFEERESPRIRITRIBAEEME, SEBUEEK
MFEKEEEMBER. BHEFERERKT .

EXMIFRT, 1999 £ 9 ARGHAI P REIBITRATIER T E£E L (Washington
Agreement), PREIZEERRKS FRNHESHBAEEHNEE. HELEK, HHE XA
JUAN N Z A 1%BEFER) 9%, M E S AR BN EmITE T RRKBE.

BHEIE 20 FMRERTATY ETAS, EMTERRTIAXGFTRIZEIR.

199 9 FRESHIINEZRME NS, HEXHEI T THRPH fIAMEH RI8. A
W, FTEEMHEE, BUREEGESKIFNEBENN. URTHEIETERRE
EEETHBAWEER, THKE BHEEHLHR.

HEEFIESMENERIAZI, ERRITREFRFT E2M5, BAREICRMFEARE. B
PRIRITR BN ZFAE T RF MM ZFFRITIHRE, BEAROALRS|SE 5K
REFEITEERTHHF AR . SEHAREFFRER M ODEEREFAAL
AUBHIR, EFRRITRMZBEIIEEMRE, —VIEEEFIZT,

AMIBRRE, ZDRIERRNARLF? RINACKEZTARRTERERT 0FFTH? ZFFE
RiFRRLG?

[REEXEA L RITRI S RALIEEFR SR A KR EE=:

CERBE—NERRZT, REERFERI I -NMERIMFEEFRENSED. BAEI1RE
R (2W) MLRAR. RINATUARDEMIAH, FERNNS DXENRT. (i)
(BFFF) EFPUARN—MEBHEEVEMRELEMAEE. XL, hIHELKIA
BHERELD, MEHAEEEAR—MHEERG, MEBME—HEETREPLAEM
LE. NEZZWVMBSSALERERERES, MZBEHETILME. EREEZ/F,
it MEEEXRTME. A ESIFRNZMKT LT RELZMA 10U (R
fEFR MR LI MREMIIEE. U FRE2ARIRBURMHATEEELARETS
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B-RERHRS B

PRI EES AR 20 g pY 208, SSRUBIR. TR ENAT RREEX—%E, m
MEURLEZEFFRUBUER N BEEXPANEEREVRIZT, 1AL X BB
ARHE, THERM CE WE, HREVEY, HRERMUFKTER. XERERLE
ZFFRAEFEBCAMEAME EHE, EFRMEINE CSHNERADIZTERMAHEET, U
HENH FMHEE, MEFESFLATM, FERERD. ME. Hig. BH. 1.
WANZBER, SEFRINNZENRITRF. FRMENH B TRITHEF.

HEXZHAFFERINMEZYBEREFREIMETT LKA, SFEBLIEIVREIIRGE,
EZRHBM (ZFE) MEERT . FERAK. CHNEMERETHELARNMEMEZEER.
BERYZI M EEHULAN, FRIMHNBEZLFLAENHEARMEBBIEEKL. it
= 20 HEE AR —PARBNGT, 2FFRNTEZBTHEHALHMAR, HEZAT
REBEHMER NS 2. " [9.12]

B RREMEZBIXT 1968 ELUFBIEE MR FIRIITEIE (The Free—market tier) fii:

£ OIMF (EREMHESAL ZH, BEHLETEEETUT. EHMMBTEAREXR
RE, G, &, RBE .

— MR EKIRTE 55 XX—RAMNI LME T EEMTE 68 LTI L2 HAE,
ft—EREIE A Dok . B2, WRMZE 55 LLKH, M 38.5 KL EE 33 ETMHIAIE, b3l
i s LR,

FERHABE-BEREWBHET AL, BAMEESHFRMARTROB LI T FEK,
wEimdl. FTEL, 1971 £ 8 B 15 ARREMXHAEEH N, hEWMARESZE, BEER

BRLED, BESFTEHEEWR? B 1973 F, XUXHIRLRIEREIRE, MINE 1972 F 75
EN—RAMNENTELEFTE, AERETREKET 35 XTUT. ILBERTERAME 7
FE, EERIMBIHE]T 850 ET—&RF.

BYF, FERHRAREREINAEERIE, BNIEHEERNHAUIZ LS T .

7. —REIR. 2004 EFTHYIRERBESEM

) H N N ERRNELRENEBEIE T ENN.
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i ST MR P IR IMEH T EMAH T ANMESEAR . EMREIE G
fISEF—MEIZL, FHSUE FHE, M EETEFERSENTIRE(EIREFBRTE,
REMBH—FNRAZUTATAERFERRBARE CHIME, XMKFZHEARR
X5l

T2 ) 4 (6] 7 6 R B 5 A S AR U RY FRER T RESRIE B IRRI ARG . FIEMAR. RN
Hi Mg, RANBBEEBIABTAREHIRENER, RAEANERENSRER, 3
A RJ BERR BN A& T2 BRSNS

MR B ZEBHZAT 2B ANEEZRHNE L L SES, MY ARER A, BX
—VIEB VIR Z R . (BZRAIZREIIZH Z IR EIEIZH RN, AARBARTHERT,
& XA N HE AT EAMD . EMIAIEGE BMlt =6 —HME @AM B AR
=ELEMTHITH.

MEEMS, EEHTHRASANEEZHE, ERZHTEEHME. MEEH, MEX
GEINATAESB TR, ESHEEZINI LR THE.

THYIREREML 8 1 5 EERCHEFP—HFNACTENMNESERIE2 0 0 FHIR
B, MRMEESEMNAERFEIFT 19195981 2H, SRAEEAMANREREAEASTH
VIRTERITRY, EMHEE 451 8 AT IBLHIMGEILE, A5 7. 5XET. RE1 96 84
BAETHMN, BHEERABREART. SMEXENHIENKRRT T Y RIERIKH
A, &8 Mocatta & Goldsmid, Pixley & Abell, Samuel Montagu & Co. , Sharps Wilkins. .
THIRERIEMEERAE ERNEEMBEAN. NX—XFIHR, ANKREXETHVIRE
RITEEMRITREEMEENR AN . AEFEZW—TFEN, XMBILANEE BIEEE
RHE, EEAFAMERLEZ D40 0 BEAMRESESE, BERZ D, REXF LM
REERZ GRINE, EEZXNERENH AE" (The London Good Fix) T

ENEEENHIE—EIZIER 2004 £,

200448148, FHUIRERERAERRLECHEEEN KR, Z—AWXIFH
HEBRMZERT SRR EE. Bid FHYIRERRE: “RINERATATS (BEH
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