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CLIR 2 R SCh B 48k 48 (Rothschild, Rot /& #ESC W4 {4, Schild &80 g
IR o MEHRAT RN 20 JrdE oo 5 AR [0 192 2 S I A2 U £ 1 1) S il
FI, SZBIEA AR PR R AR 2T IR 45 F O L 2 HE I
AR R A EANGE A B TR s 1 OO B T (K0T 5 S LA CREA% (1,
PR SR M2 WEKE, VR EE Ok TR ERENE,
IS P e MRAR A 1 52 LR I TR 4 K %, ARBRI 24P rdE 94 42 LA A R
M e LD AOHEHRAR PR A S I (R EL A YRR R . BT K, 214?
PHIFE IR 2251 W, R E 741 W TARHE, R E AN & MBS, HEHR
PRI B8 - BAR PRl ik £ 7 XA 7 kA

EJLIRCMEMN 245 TPt R LM m 2 )G, TP EaefaAs KL, i
FEHBAT A4 T BT, AFHEAS R I DL B H AR B p o e E A ARFE N, b & T
WL T . 1769 429 H 21 H, MEHRLE A O L8 E E56H, U4
FE b CMPAD ISR, SRR T R AR [16]. iRl AMEHRI
2Kk, ERBOkE K.

JBRRE T ANAEDT L B A E W nar N, AE 18 TEZCHIRRI L “ HLAS %
BA” 25 IR 50k “HESP RIS T AL o ARFIRRIN & A EEER R H Y], U
KOG =AM B —— [l b AR 2 M at, a® 2, i H Q%
BAECR B, D R, WARDIR, PrUURER L 7 mll&. Ja
SRAESE EARAL AR A I, SR Ao (0 28 ] - e be D [ Seid B2 20 o el =7 it
AR T W7 S B ERRN 2, KA 2 /03000, AERRAATFR M2
“RRN I L BT 7 . [17]

P& TR T RO T A HR G ) AT R 2 A MG IR LSS, A
W E TR AATEEB B O dr (1789~1799) JEAL, “Eam iR A
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Rl —E, —Hi2methiEG w400, —IATEm iR i — Lo 7 H2E
%. 7 [18]
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W, SR AR ik 2 BRI SO A N IX R TR 58T

#1800 “E I, BT IR IE SR O SO 22 oA i A IR KGR — . Mg
HRIEAEIX - 4F R T AP % o [ o 32 T o B 257 (AR o IXAM R
AL REIEAT A E A, Bk TINEFARIUR A S RS A, 2
RPN v

1803 4, HEHRANE SR £ 7 IOCR Han s b), A3 T KO R B4
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AMBERF BIRE M IEI3, SE I3y 7 & A A B Bl o 45 R DT SRAT T AR Bl o
R, NAT 6 B2 EEMNOTIOE MR AT . B RIS A ik, eI
b5 5 S RN AR AE BRI 46 0 AT & o

ERe B LUn, SR B TR A O I, B T A
AELE IS 2 i id st BN, fe)m =G E AT “ SO — U OBk 7K
5O MR ZEia 5 4 g bR th 57, BEENAF KI5, B E 78 BT
PP, HEEZ AT, R 2B 300 JT S Ini LA S AR AR

191 ALAEIX 300 Jy STy, S MEHRA R TP AR A IR A
Jo8i Ay e R 3 FL < ity R 06—

AREHIAT LE T N AT ZERA 2 HOME O | A bAG 2 T iR £ X R
A, Al TF AR TR S 8K T o AR 5 AN LR 5 SR BRI 5 >0k
WX o E KRR AT B VA S AR R, 2 P DT B dEth ot ke flds, £ =
N BRBGIRAE DL [ B35 KR, 2 PR RSB R R AN B s S AR St , 104
LR Z AR R TR, & AT LA 55 .

N NS ST ARAT (1 g A [ 4R T T
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1.4 AREFRBERIM

AT (P HBORESR O TSR LS, SRt JL T V)
FA S 5 o AATTSE B AT LAAEAS R RO - IX 8 0 OB AN AR ) B
77 (BRI A TR ) ] R R AR e W A AT TR s . [20]

AN E A, EEEAH, 1844 4F

e BRI RAC B e i) B dr AT 2 BLK 3B X, 18 T AL Lok
O HEEE YRS B L, ST IO RVA RS, B MRS,
B A P2 o ISR 3 A B AR Sk 2L ARA T B EAE IR T R
RIHLAL, @3 T 2549 [E GDP () 1/6. i TS5 C Samn, el T 54 9E

PN AR A 21 0% B IE ARV 0 IRE, FLAHE . o [ SR AERR NN A% 215 1R =y, AR
TEUG5 e B 26 2 A AR T IBE T B ) M e (B s 2vE B 7, WP T IR 2
o Ja kA ARG TR T 0% B WA G I By 2 205 e BT, T T 2 S A A P R 1R A
BE o IR TN B T SR D 4 T T BEBE A A, PE— 1) XU 2
Sl AN R TN B RV A O B BURF IR LR, (E A B A T Rt HE DA kv
YEF 26 4 R AT KB R AT 2%, R T B I K 4218 U 75 0 4
[21].

WARRHL 3, JuLBAEE ERPF . APUAITWr B0, IE4FAR
ENEE A A AT LRI EN B da ok, e S, i e [ SOt AB I 35, HU2 s
WA K, RRAE I S B ORI E . A ARIRAE TG00, SRR Ay B9 [E 4T
RN B 1 1) 300 J3 SE e B AT UL A9 [ B IR (1 K28 B8 < A ffs 1
b, HEEREBEAFRAS, WET 80 J e [22], ARG LR S 4
g o JEEBURFIR WIS FEA TR, M X5 K& AN TH
LAt o 31X 2828 Sk A AR VA 2 A0

{H A AR ARSI R AT, At 3P B X D e BB R WA B 25 . 2
I3 R0 S (R A T 7 e P, AT USSR, e Pl R SR RS AR = R A
Klaimix g . ERXANEHLZ )G, AR 19 27 (14 2 AU ik
[ BUR, N ARARIZIR B BIE L, e BUR T Bt BEARH TS, DA Bt 2
T2 T 2 ORI 58 0 L R BORE 70 o 36 B D5 Tl — WA IR RE R R i, B AR
FRIEE, SRR VR EESOEIE R, —BIBAT . A A4 R Y Gy
PRGNS, B

TR ARG AR, 58] T 95 EBUF I SCFr, WS KEER
P N EERRGHRAT, WA TS INEEBOM YD B2y, I IR AT S
SR BR T2 B BERG AR S IR 1T 5 AN T AN U8 LT o 2 4y 58 IR P ) A Y
s B TOGHEF T, TR D EAB AR SRS B HE S
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AU WARSEF th AF AT AR T2 22 S A 2 I S R A ARA T T SR 21
1% ARAT R S, ARAT DU S HARA T SO0 din AR £ o N AR IR RS
RN, A B O 9 AHRATIUL, AT KSR AR T I SR BRI
P, A RS AT R s e A W MR 2R R, WARITRIEZ 13
5 RHRAT IR R IE WS NS E LR, WA IR ek A
PRATIRAE A A S, WGBS ? 7 S 2T LRI A PR 22 K5
HRAT I R 2 AR R 2 T VR A AR, A% ZARA T4 5 s SR S L S g A7 2
IRTERRAT IS5

N ARAETE R A P 281 AR e ik 1 = B I3 T S [ 2t
ko ML, BARDE MAAT SR A% A5 B OCE E PO, — EIEFF RS e
IRTEF TR T o

1.5 UL ARiE =T
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LA v, AT ME— H A2 3R . [23]

ERG, 1815 FE P ISURTEREE A LT B E =0 GBI 1, 3
SORTE TR AN A 2 W), L K Ia i M 45 KGE R T B3 o 713 B gl R Biia i
P AT [ [ O, IR AER R 4% R R M gdt sy 7 2 S RTE DA
WAT, JFmEH BB B PP it

1817 4F, BRI ), TRERER TEB eSS h ORI it 5
i LR T R, [ RGP H . 2% 5+ ) \BURPY A BT, 8
FEWA B TRt RSB ER o — 3% [ R AT R0 [ 1) S ARARA T 45 21 7 0 H P8 K Y BURE
RIBSIOUH 10 P 44 SR ) 2 S SR A ARAT RN A4 d A, AU D BB AN

BT 1818 4, WF T FERAT R BUN 157 A LA A ELAR KR T #8471
ik, PEBUF R Tk, BRI R ERATRLTE . BSORIEL S L L
AR G R JBOR, SRESERRAT B R 5 b, Mmgeest, 152 e/ R
KA 2 B, AR R S A BRI RS
M, SR, (HAR AL IF AN E, R DT R e £ U i 2 s

PRy 37 RIVRIEGA T LA S 28 O 46 SRS 1 s B ST DA -l o i v T 8 B R

T BN ARSI, SEARAL T 2 S IR P SRR A B i T SR IAAE ) s oA, 3L
BHEMENE T BNRETs, MR T =S AEF F LIiEiE.
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1818 4 11 7 5 H, — A THE MIE FE A GUR AR I IR A -5 gk . 1R
R, BUR ARG RIT IR 2 252 m, B L T AR FREEE M . 1 B
WHIHGW LSSy, BEEIN R HERS , OB B I, Bkt [24] .
A2 5y BT BL RO B AR et = DU, A NS B T RE R B, A N
IR A BB /R AEEIE R R, 38 AT N AT (K R o

ot )\ EE A BT SUBAN =2 5K, DO WURAREE KR B, BUFLUA 1
TFSCH TN TEA o B SRR L MR T AR, A NHBAEFHL XA [ 5K
AR HA A NAE TR IR S HL, A ATT At 2 T e A A f) =] F R 2K

WA oL [ AT 4 2 4, PR8I AT IR PReE 2 WS R 1 SRR I A ot Tl
Yo SEBEOLIE R W, M 1818 511 10 HIT4R, WS /REESRIT ba A HE)F
I IR0 S A R 2 KT I AR P2 R 507, IR GO #n T HE. K5,
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O

IRFEH B ORI GR B HvE A B R, #5521/ \Efs B S e
WhEZ % T o M, BT B SRS RIS [ [H S, Ak
= RN S REERA TR RUR e ? O AN E R 2 T\ R BAS |
SRS OMAL T, S EA AW ZIEE RRE A, Yotk Tr
N PG I o Kb AR SRAG A A 0 [ 3

AR, AL T L 7GR A A AR T VAR N H R
Ly FEVE*FRIC G, RARTTNESTEHL R TR | RS 14 FE U T
SUHBFREA T, EEAATRIAC IR B T WAT A I e 2 AT ERAT 1 17 AT
SEARDT AT o

Hit, BSREESIR e Pl 7k E el

U B SRR B IR B T 6 ALVERR . fEVEEIE AN A E L
fh=, A RVEEE T, MW e 2 8 ALILRE . vEE AT RAT KWW & e
— AR LU S I A B o SRR s BRI T T A AT 2R Ay, A 3
T REI AT DL BUR P RS S RERE o LRI, A% T R 0 Rt 2K ORE if A2 4 A AR
K. 7 [25]

1.6 B[] 0] 5 LA

FEARATT CEFMSIRMEF D IR BT e SRR, WA s ME s, thik
AWPE SR, AR 2 T X LR R N IRIE (2 0 o AR R AT 3B A
BT bR AR . [26] - d R 1R v B

P2 T e B SR E R 128 = WA TR TR A R 2 18], AR SR
AMRAT Z B RS e A LA S o o BAT S NSNS A RE UG B 5 5,
PR YE . AT DT HTIEASE M BRAT K G PFRIE: B NI A 24
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HAHN 7 RSN, 28 ST 22 A 2 248 1 40 0T Fh I o JE i X PR R
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YD g 2 I BRI RSB Ly, JUF AT A B = A0S SR R ) s A1 J £
ERIAHE T LTSGR WA s i 222 e [ (1806 £Efi440)
Mt SUGHEOEIERN A fEE . FOAACES. fid. ORI, g2,
FEAREE L ST WS SO W LR R BB X KL 400 R4AFE, RRRIMIR T . B
ISR B RS MK
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PHER 7258, AT
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SRR R IR, AR A SR ST B AR R LR T 19 THEALRK
M A R AP IR Y] o MR YA SRR T 9 i o O] A AN R34, STl
FRIRGHE A 2 1 ARSI AR IS A 307 8 A2 RRHAAT I X IE ST 5 4 0, B AEAR
W LA E AL e 2K A, BRaa ] 7k AR AR, Al TR 9K Y
g, R TR i A RO S SONTE 32 IR RIALHD, AR T B A 5 A
% RIRIPRB A BURLE

1818 FF IR O T E ZE R MUUR B AOK (1 IR B2, SR EH 5
Wy B Wy VASEREACKRRE Tk 0 S IO ) B 2 S ). B 1 DA
AR 26 55 RORE SN T IR IR e IERAEIR IR L, MRt i /oA T
(Gentz) 547, BT 114N T HERRE, JFARBRI 55 MR I A TE 1 AN R R85 A o
T T IS A 2 R S AR R 32 S, MR AR AR
WS IRGE SR MEJE M e, N RIE, Fr 2T I R G R RS ANIY
k.

FEMPRFIR AN ST RO AR T, Tz 2 SR T e 1 AP £ 3 V)
PRI R MY G 2R, A 0T 8 e DK (1 PR s 4 R i 2T DL 170 =00 I o A 2
[ B DT T ARAT SRR B8, P2 T ARBRst e 7 “Rl LN o 1822 4, WA iy
BEERT OISR 4 000 (ARSI FEHES.

TEFRD T IR R Bt B2 F s MR T ARy ok SR 1 520 77, DU AR IR H 242 A
FRIUHBIX LR BAIE”, AHJRARE ) H BRI T R 545 Ve, A
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1822 4F, MERFE. SHrFpr 2T, AW, R/R 3B SN T HER 4D
g2 (Verona Congress) . i, DHiSU/RIERITIRR] T F s F 2 MBS
— 2R TR R R I o SRR Bk RS2 31 2P o SRR () e ), AT AR 5E
T OCRHAAT N R 2 A AN ST IE T . 1843 4, PR T
Vitkovice G ML w] A B R — &) 5 R R\, 3K PR 2K wl #4451 24 I
A FERKETIAA .

#1848 £, PP 1LY BIBA GRS B .

1.7 B Hrde/REEfERUT B4E E AR KF)

HMN =S MRS 2 5, ZE IR it 25 300 22N B /s R 45
30 Z BRI S, JFROL TAERSIIR . B SFE 2 7oA (1 D SRR 8 K
R G s A i A AR S 1 SR W B, 1822 SR A SR S s O B
IR AR N 2 S R ST o 1 g g rhote o PR RS I e, S0
AN, LR A 2 WUk ES o FErh— RLERAT Pl A i 5 52 (1 A e Nt i
e A T A2 T S A S PR L B =2 AR 22

BT AR T S 22 S (R AL 7, BT s, it 32 5 D I S8 SR B K AT
MR FFE VIR . AT G AT A 765718 (Samuel Bleichroder)
FE TS IR K AR EE AN [27] -

ZWRIRE D WSREE 5 S BT —A>, SEAESR I 25, 1K
W23t A% 33 £ AT B B JLAR L 26 o 3B T o AR vk B 1818 4 [ fod il A HH B A
FERERZ J5E s R IR ST = RF N ARIRAE ORI AS STl S RAT A
ERMEN i iz 1k FAd L S5 TUYI I RE D o R /AR AR B 7 MR IR AT R 8
s s i R 22 BA 1y L DA 5 (0 B0 T 8 AR 2 BUR RS T 7 4002 (1 2%
Yo A3 U A A 7 SRR 2 (R 1 ARAN B3 4 BOK B R 22 R 7R IB Wt ek
M BB, 590 7738 SRR i o Atk 5538 M HOE T 1 bl
K, BB R A S U BB, B Tl R RS, AN AR
A AR

1.8 FHiSE/REE SRl E

BRI B B R AE D, A EEAAET— KARATRE SARN T 5 A5
PRATT, B MRS iR o IRATTAAE — B 30 LE S B AT A — SR AT AR
18t . [28]
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years!
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PR “1873 43" (Crime of 1873) , BRKINWTREA NEH VAR 2T, RIER
AR NG mE ) T A, S TR M ME - S X AR
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Hhe AR SRR B A o R R SUSUR A BOR RS DL, R E IRAAAS SR
1 CRBRAETEAZE) FRT LA R . X TR o IR A B R IR A8 2
BT /R Bh e 1 WS R4, 7 [4]

3.3 SKILEBMERIRIPEER: 1907 SF4RAT
fEpl

1903 F, PRZHG 1 WITRE M S RAT (Y “ et el 4 356 [ A4 T
BN L MERAT A R, I AR XA AT 4 A ST AR AT Rk
FEHERAT) BRI e /R 2 AL BIRAT KB 1, KSR EA3 O/ 2 1) JEAR
AN BAE T, ALK 55 ZEWUT

[R]85 [ P 2B SR R AT Hh SRARAT IR ) AN RS 18] 77 8] 5K, 414
HRAT ZRAE S Tk ORI /Nl 0 ] B VR o [ e BB DR AR T S
AT AT AL AT HH JARAT (1 P2 S AR PRI P IE 2 AN Ao AEIXFE IR ELA
AR AT A HRAT SR AR A TR SR LS A A

AT LR AR S BRI SR E g K.

GBI SRR 2 ) R KR IS AR B . 1907 4E 1 H 6
HAR T RP SCE, BH 2 “BAVRIT R M ST EZ” , NILORZ N 56
[ 5 JARAT IR B B RS T o MR ANA, HES AT LAy RAEA LR = HR:
“CERARBATINAT > 2 AP IE H BEUR A SR ARAT, A5 W BRA TR 22 I B R
A1y Hagma g i) e fedl. ” [5]

AT gk iny i, 5 1837 4F. 1857 4F. 1873 4F. 1884 4l 1893 4F—
FE, BT AR O @5l SOk b L™ BRI G, X2l AN Wik
FARM T PR AR I o AR TE S MU UG IR AT RAE s R4, HARAT
5 [A) f1 3 B BOKIN SR BRI, A 5H A KRBT M, EAFKEN 4
ZJis AT NI e S s E F HAGE T, B ohtlEW s, XA
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RERLBOKIE BLIK ) LAE SR R IR 20, B . 84T 5 BRI I B
AN, L SFEARCREARME, B T AR kK, X fa 0% HLIK) 2 ot ) Lt AT 48
S SR A SR 1 Aris .

{2, AT aG KT A AT LA B K ARAT Sk 08, = M E X
SN T AAAT I SRARAT BRI LR HRAT T SRR B0 K (0 2 Tl S A5 Lo T,
R AR . 2o A RS TR, W e R S AR O AT R R
IR WL AREG R

JEERR AL TS I A9 1R B AR A T AT DR M v SR S UK < il X2 PR LAV BER 15
SR AL, Ak “HI BB RIRAT AR S R 2 AR . HOE
FrEs RGN SE S T, JCHAE S HATH O I H MR FE BT A ] o AT 2
73RN ATI A E A E AL

INf BRI FE A8 A FIAE I A VF 2 AT AR s 55, BUR A 7 T X
AEH TEAR, X VIS ECTAFFERBE  w) i B A4 2 B8 B 08 T i KU A Tl
BT 2 1907 4F 10 HAaUE AR, A2)—F 24 (RARAT DY B AR BT
IR FEBETE 2 FAT A SR BAE 5y WU (B T A7 b, BEAS el 37 P AR 43
PUIRE

PEARTESE 2 AR LA H B —BEAERR N e 5 AL 2 ) “ B, i [H s
SRIFEAVRE O AR, BERMIBZERE . AR, AARRIFUET 2465 R EE =K ME
FEA T B T4 55 (Knickerbocker Trust) HLELA ™, Vi =500 i s 4% Y
THEAALY, BT RT3 RAEBAMEFEA 7 1] AW ACHE PSS B A AT 11
FEK e BT MIEESRAGFE A AL RIA DY, 52 2P 1 K A5 FE 2w U ) RS 1
fif#k (Margin Loan) , fHCHLE— P3| 150%H KA. #10 H 24 H, KL
I LT B TS ERDIRES

JEEAR U LRI 3= (1 H BT o 2420 AR AL T 5 J R B EEAR 1 7028 3 Sk
INf, Al R B R s A AR R =S 2 MBS 2 500 JEoC, %7050
FAZ Gy R, bR T OIS T I I eER: . MM AL BRI SHIT
WATHE W, 7616 /080, WATKRANVE R T8 FEM AL RIYR N BIEAS BT S A0 1
A B L 10%IIOT A, A8 5 BT ST BN — B Xk . A0 T K, B A%
G, PR K . 8 ZEATHGIEA R CEF M. BN 2 41 2935 SR AT,
BRI AE A W B B T LA SASS ™ 25 (1 30 4 A e

11 H 2 HES, BERFG THER AR, PR 570 XN IARE
Z I EER W3 (Moore and Schley) AF]. %A LA 2500 J1 IG5
WA Ao AH 2 e A2 HApan A2k A =) (Tennessee Coal and Iron
Company) HEEGIAN, U1K BE R I Se g mle Py 4%, A2 ik 58 4 i e
Jo RANEE AR, RS 20124 4 il Bl 1 B 1) K 2R At ) B P, R AR AT R
W e AR 5, RHEA A2 R ZHAE T 155, 1REATT L H &R FIIES
SR A BEAR A AT e HE Y i

JEERRR RN FH 29 U™ P AN Bk 22 7 41 1R FH 29 PG M I iz B PR 96 S M )
AR DU, K s EERR E OB AN R G 3 — 5% FE A Bk 2 ] 1) 22
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WA . FERZEWNERTIZZ N, EERIGEAIZ PO NE A JEIE W, X elss
BB T DHEAFRFOFHL 2 o BERRII AT, T T IRREE IR M3 8w AN
Ak, AFFEA FILZIEETE 2 500 J7 FRICRYEFFFFL A RIASEUR B, L ENB A
) BN EE IR T S8 NP P AT B w0 FE RSB RO, Wil
B I 7, BEBUARNRAR S JBAG A5 FE 28 7] 1R 52 AT & 1] EEAR IO B

FESER A PGH AT R A FXHUE A 25, B4 B R ERGEAT I e o%
R, AR SR S RIR P RS g, 11 1 3 HALWIERE: E,
MRIRN R BGEAT TR, 55 AE NN B BRI 20T, =R S8
et WATEH VA A B P, R AERE R T LU ARER T E
RIEBUEHL, &2k AFF A B AR 1 ) R A KR, AbAE i m N 28
NI 2 e BRI BRI B T DOk 5 b !

LB PR TK

FERRLLL 4 500 J3 S TCHIERATIZ T A0 LA 2w, i w] R AE
W L I PEAL, 2 /D4E 10 {436c e . [6]

B IR LA BB O AR E 1) A, JERE S A 0BT el K
FEREIAE T EJTRO R b

3.4 NEAMBEERM: RATHKIF
PPNz

19 AR LK,  E PRdRAT 5O S B AR — RSB K KR .

JEA e ds 2 RAT A, B DL N HRIR R A AT B8 T, al P I AE A,
SCIRBUR 2857, BRAT RATIR M, MR G5 BRI, AR UE T 8347 AW
R BB .. AESANIARRZ T, BRATH R OF B R, AT 5%
W (G E A0 5 T HRAT SR S BRI o Il S8 I8 2 B A JEL AR R TSz 1) B
(P, BERE S E R AN, B EH L 6if & il
(Fractional Reserve) , {8RAN & L AL HATZATHEZIKEE Mo Rl o
SRR, X TARAT TR R T A L.

19, 20 A Z AR, HATHAT O AFBR 2 s 3o =2k 1
PoEDT AR EEDT (FiatMoney) AIJEHE I 1 3 <M ARG B0 B AW
PEBIZ, B T A2 SE AT SR, AR EEINRERE . 2 RAT ST 1 A A PR
Husg N b3 AL ROKRIRAF T, 3z LU I B BEAK A R A DA B R BRI

THEAE A E A BB R, iy B JSORARA T am Bl S m N - 1075 50, i 6
IKE “ W 192, DB N RGP ZMG 2, B EXEL S
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ERATRIVR BT, IR K G 5P # i 5| T B A0 5 R L
L, mTFMEMKTmITSEE K (Currency Inflation) RS, EIUAR
e H Lk ik (Price Inflation) BT .

XIS BRATZATI LRI B0 1T BOH R T AT B BBl 5 Bl R 5
AL Ak, I T AN 5K R B A, RATESCEL T
MR S A L B3 B R AEOX R RIVE A2

LU 0 SR I K B PPN PO —BE It SN I, BURE AT DUORA  AHE
PASSE BN R &, 100 J7 N BARMEAT — A N BENE A X Rl far 61 T
j\jo »

HERAIE, A5 S AL IXAN IR 2 AT B S IR 1T AN U

3.5 1912 SRk

A AR RS KR IR URATT OFrPEit D NG . Al A2 56 it
AR, £E 1912 4F 11 /1, Aol kG S48, 1917 £ 3 H, MR ISR 4.
b2 L Py st ERARIE SR . — RV R TE, 1910
G2

SXANJ5 R B A R M IS G o8 R X P IUT REAE 9 EF B MERA I 5 e R 1)
g, HLRAERTIN 6 4F 2 5 MR GRS AL, FEASE IR Al ) T b AT AT 1
ARAHER, I DR A AT (10 45 SR AR 221G HRBRAT 50 RS B Rl R

AN E BRARATZKATIIORE, 1907 FRUARAT G HLRI IR s e i 1 S R A2
MATRHE B BT 2w s, SHRAT @I e, 50 He /R 1 R S kA i i
HBRAEE, —B ot DIl 2B W ) 5K R I B 42

PR A AATAE S . ORISR 44 K SO < 22 IR )3 B 70
1o AR SITARAT IR S B AERG HOX PR E 3 {5 w0
8% gURBZ I AW I RS A T b IE IR IR E L
2T S BURTE R A B Z Rt R AR A A SR L ([l 2k 3
Ktz 150, ABIELEABREE AT Z WA R & AR, 7 [7]

ZHN 03 PR T Y AU EA Y, fhAE 40 SEI E S AT, 736 RS
T, SOERUIMCR I Z W Bt il s s W B, 5 /N2y 3% w 3ER AL,
i S5 A R AT AT S WL . 1908 4F,  BRUUREE LA HRIAE R G OL T, AT
PLRATI T, FELABCIRBUR MBI 7 BURF A5 55 ANk B T AR . KR
e W, RS HBUN AN AT, e 28T, B AASEAM IR
IR T B IR R (RS2t mikZ%E) (Emergency Currency Act) , iX
ANEZ NN 5 LG (GEBEEZE) MISTEIERE . SR B 23k 2 A R
I A=
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s % BRI 1879 FFEEEMY MUK 22, ek ANk JE R VA
1 1886 FAEL . AT S KSR 524, 1902 HF AT MUK 2
B AUV R LB R . BRI — BT R R RO Rl BT, BARANE 5 Rl oE
SRHARE AR o SR LIRS TR A BAR 5 SCAR I PRI AN BE R A Mt B lA T b 0
R, Al e IR BT ARAT AT T A R B 0 S e — 25 ANA

WATFATNERE T BRI A F20 M 2 5 A T s 1 SO A2 AR
ERLEWTIE E SR, RPN, ot BRI . RATFAME S A
bty BB ER, Bl “HERT , LKA

EUF, AL EZFIE RTINS w B Rk > JE % (Cleveland Dodge) /& /K
HDE S AT ) R 2 (R 27, 1902 4F /R MR REAE IR b Ml A e, a2
W RSB AT 5 MBI R . 5 T E AR KR, EAAERAT R
RIS, RS /R B TR Ut R b & — H S SR

A PAEA U IR K SR N R H B Gk, Db FEg st 2 N2
WG 2R, SRR BT, BURI TG T L BUN AR IR K .
RIR, BUREMRIRAESR/RETRABATIIEFT F, 1 1910 SF 88t vu M A M

FERTTII T, BURIEMAYR SCER PP o e R A <22 W, FA T AW
A Al PR3t (57 RTECI R 56 4 BEAHOBURAT K K350 o ARAT A DS BRI 3Pl Hh
W BT, X7 OREFF T P AN ] 5 4% 1R

IEZ BRI 2 HBERINAR, ARAT X R s S B 15 SE ik B g 423 .
ERAEAL T2 KIS 42 5 BT T N BURI B S I 5, FHENT THRATIR
JEFTAR AR 9K 1000 SEUCH) S . ARPR, TE AT I E ARy 2, WIEAEARAT X
(b 7 BARAR B T KL T, Horp 2/3 WA TRIET 7 MEREHATR . [8]

JBURAEARAT RS FE R A i » M Bah (0o M AE ST TE Ay A e, 3k
MBI ER” « B, BURECA Gt THATH M. 110 IR 5E %
e N ORI S DA RS R B, KL B G 24 1 R A 5e BT L
MRS S BT A

JBOR AR IR 2 AT RGeS A, 15 224 I 7 4 1R BT A 3 44 A8 L2 A [ )8R
AL, BRI AR R RO e 1 2 S HE 5 5 IR A D U B R o A
HEAS BURTE L FHE S IT SR, —AFRT P AR LR B SR AL T, BRI A &
G D WARFIRBT R, AR RSB G 5aik, X012 P Wie 0 CobiE
BHEAMFZ I E IR RRF I 5 FAR R K ERAE . 522 D Wrm el de s
UESF AR AR 44 75 KM, 2 AT I BT AN TR 8 AL S8R HH DURE 2 7™ AR Tl
BERIFF IR R

F b, =ATEE N R AR T KA SR, AARATHAE = AN
s 1t i 1) s L P TR A BRI 25 T o AERRIRBTIR A B, 22 Wrm R “ AV
7 RIS AF, A3 BUREMITR 2k o 3X—HER 1992 AFEE A AT B AR AE K
IR SR N MBI T e AR S it R L2 4
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3.6 B itXl

WAT BRI IE T R B S Bl - i IBNLARE, bk 17
P e 2R a2 B BURTE L AT S0 SRR, SADeRR R, DR S
XHIRII KTy, FEAN G BRGE ATV R SR o o0 Rk oA B TRy 54
FERAEM TR W, Kt a kKl Gkiis) » RERSTEEMS HE.

HYOX PR T RIGFEAR R, ST AR E .

TN GUR I 3 F S IX A% 0 F BRI TT 1Y o BURPEHL 7 200 0URTAR IR IR 5K
AN E RN, AE 2 I 2 [ 3 i 2 s R 2R BT AR G L o At BB ) <
BUCPR S IR RN . T AU oL B ZEM RIS, — B At e
RZEIT A, FEIN SR BRI, X DM R SE ISR (SR
EE) HE RIS . 1907 SERIEHLBETT T bbb i 1 < Rl 26 2
BCER I IEIR, DT N R, IR AT S A IR e T R4 R 5
HURAZ B L IR

N T RREA A, BT FAMEH Tk 52k g SRR R N AN AR A
PR B AHSGT  sdH o BR B BLAT S U0 358 e e, At ™ ¢ g H i 5 IR =58 1
PEESHRAT AT, 1 HAR T BURN . Ah B FR— U1 B S AT v i B B
HERRAT K E Rk . (EZK) (Nation) Z¥&7r 1913 4F 10 H 23 HiRH:
“ R R L7 S AR P RO TR B S B E B T, MR R B OAE
1908 “EFTHEHH MITER ( (B2 MILE) O FrEim g, b ZmiE, BUF
HY LS MAEITZERR, 2B aRRaemiEiE R mRIT. 7

B S0 BURTE B AT PR SR AR DTRIFE S A RTTHR S, A ATT AR SR 48 H 7y
PR TR AT ARAT 5K (R R 2 R < R 2B T M A, 7 B T e T R HH R SR I S 5 B A
ITHEXMZENT, A B, Batfhdr. Easi. AT 5t e 5=
WAL« 0B SR SE S I RARAT ARG o ANTE B RV 55 1 Ja K b D0 512
EHUAREIX AN T AT T SRR ARAT AT I e (X 22 7

1S 1 SR GE BL A AV A A DAL S IR AN I8 T i SRR BT, Sl

RSN CREER) fs T IR, RATZAHE “WIEHIE, B
w7 TR T NSRS

3.7 (RERMEER) TR, VITHERP
R

JBOR D 2 S G FIN, B T RIE R B

191346 H 26 H, HIE/RBATFAEMN 3 ANH, HIEE AR AT
Z¥Hri (Carter Glass) fEARWBEIEPUH T B vkl: #F70rPE % (The Glass
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Bill) , AibZiSi G 1 b AR AT S5 Tl HIin], AR ASEIG. 9 18 H,
AR AL Z AR AN 5 D0 T BL 287 X 85 SRSkl

I R B S Bt Ja AR s P - BROCHE R (Glass-Owen Bill) , &
WHARKC (Robert L. Owen) 2 —f74R1TH . SIUBEMRET 12 H 19 H3kE
Wit. B, BT T 40 A B AR YL, BB, Sy
T — 2 WANE Il L, $ RN P B e 0 2 IR HEE, B IE W T,
HREZE 338 —AE RS, BT LAVF 2 355 1 SO i292 28 A 3 23 4 5 T e it [P 5%
LT .

SEm, ERES BT AR AR, AR A ERSREN R D R AA
MEAE 7K THMEERIINBL, &3l TN k. MR a=58, Rk
A OGRS, v 2Pl 12 7 20 HAI NG B, S0Pk
AT S IR SE R I . BRI, R oRi@ s — P UM R A 2
VETTHTIES CGEBAZ) UK, AEHEEAE 12 17 HEA, ELIHn%iE
TR PN A A R (HR L F 20 HIRA, FERSr B MR T
Bk, EAE12 22 HAW did GRMER) SR

FERATFAIMMEE L T, B SUE 21 HEMIR ARSI &, Ak
)R AR LS o

220 HIRBL, ZARMIBEAEA T B2 ) B IRBATIE 8. XL it
e SCBABXARAT R, e ORfl 2, Soe s i Lesl, 1R P e B2
B TR GG SR AL, il o i BE AP 5, SRR A A T IR B2 T E AT 1A T ML AR AT 1) A
e, BURBEFE AR O T ARATHRA St EL Y, S B2 ) 5. [9]

fegeid 21 HR9KI—RZ A, 22 HARM— (CHANHRD) SLRCE By« 5t
MAEZEA R AT EAVERE” I EZER I, X5 SR A PR AR P R 2 0%
LML R R R A L, B S BB IE T B RS, SRR
AHSE LY o R SCEIRBIAIN R BORA R R 15030 08 4 1. —
AR R AR S N AR R ARG I A S AR XA RS e RS )
Z NHEATHY, 2R 2 B A BAT RAF AT A B BB e A, B e 1
KT

22 Hzdf= 4 5330 73, Boa SUFBOLACIT I

7 R, BRkRE .

N2 R FTENRFSCARISCE TG I Ip s b, JFESN R 4 T2

NF AR U0

NF 6 R, BRI SR RS, IR HON G DRI T, &
AR EAE = -5/]
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M 7 5030 4, A&FrHnIT4G 20 2 EEiE, SRS 3 ARSI B .
Mo 11 fSFah vy, 5L 298 4f 60 ZE3RAS AN Bl it .

23 H, FUWEHIR, SR 43 %) 25 22 (27 NGBS 1l T (6
WAEVER) o BRI R GOAIRE R R A2 B, ESW Bl (CEBMETEZR)
/NI, BE S TIZER

fe IR BTNME B SN Py W
MMM (Lindbergh) W5 FEIX— KRR AR e A &g T«

XAMVEZR CCRIBRAETE D) D BT MR R RIIEH . R g8 F XNk
K, SEBITENE AWK BUFRS R . NRAEHINASHIEIX A,
EJLFE LA 1B 20D 2R, NREEHRES (HNLEF) 46
e B CNEEABU 2 M RIBHIK . XA BB B8 i & i o o W R AT
IS G AR G AN G [ 2 R R TEIR IR AT o WERBAAT N
RIGES, NRBESERE (AR « BamRRRiEme e i mRgikE
CORBRAETEZD ) o RMRATIE R R BATXA AU A SLAE R IS
S SRR 2 BT HRF T AR A S BUR 3 2 s AL H L2 . [10]

BATFA DS IXAEZHGF VR a], SR X [E X447 (American National
Bank) [k R #: (Oliver Sands) Huf5yfus Hit :

SXA B TR S A TE TR o A [ 5 SRAT 2 (RS, S R MR AT R il
Wale fERAEK, X M ERNAN IS,

SRIBKAk AR 1AM BRTE L AT S0 AE 1914 4E 7 H (L) 2R xR
Vi iE

FERXANES C CRIBMEESD) ) T, ALYHRAT R BRI T A 2 X 1 B¢
Eo BUAE, MhATTRT AT 52 AN R SR K ARAT A 75 <o

2o 5 CHBUM 100 2 AGAECE,  [FPRIRAT KA T8 2] TAHATI H v,
WAz T 5 A B KB TAAT A, ok 22 AR R s 2% 4 5 B R T ey
IE

3.8 WIHHERBE

VFZAELLR, FURWEA LA — B2 MRS R s 8, SEhs H OB
SEERIILRE . RIOERE AT A, SR AR DL SF R o AL D3 AR . T
K2 (Wright Patman) FHATACXBEERAT RIS M2 i & KO 40 4, fEdrp
20 AEHL, A AW LA R EOR IRBR A, Mt — EAE R R LT S A SE I
fith o
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XA TR T . CRBMENIFLE )  (Secrets of Federal Reserve)
—BEE LT (Eustace Mullins) &itim ML MFS, & T183] T
12 D EBARRAT A g M8 (Organization Certificates) , L
FE WAL S T AN RAGHRAT 1 A #4 il o

FIRAG A LA T2 LR RA R L brdEH 4, ‘e 4E 1914 425 H 19 Him g
#11-2% (Comptroller of the Currency) &M SCHE LAl & Bt KAT BB
203 053 fi, HoH:

I S AR AN PR TR B w B SR R AL B K iR AT, R R R,
A 31k

J.PUEERR AR SR — R S ARAT A 0 e

XK A T AE 1955 SE A IFRAEURAT o, A SR AL 294 T3 174
(Rafbe iy, &S b ke 26 RIS R A i N, SEHE ZE A 2 Mgk
B, SRS R R

TR IRAA M A2 B KR RATH A 1 .

H1 2 T S IR SR AR A DLV R AT (Hanover Bank) #1161 i .
KIBEHLAT (Chase National Bank) #1457 6 000 fi%.

PAEHRAT (Chemical Bank) #4356 000 Ji.

X 6 FARAT IR 400 SR AL AT Iy, B 1983 4, AT LA
B3I A AL )G, A TR AR B . FEFEARAT 15%, R ST 14%,
PERRAGFE 9%, DU RS 7%, PURIRAT 8%. [11]

SRIRAE ALV HAT BEM BEA B AL I 00, EIRIXEARAT ISR A SO TIX %
EANSRRAN R AL LY TR0, o2 LA UA Y
AT IRRAS B AEAT I B, 1D T SRS ARATT B S I R SR (4 K
JERAIANECA RSN e, SEBAE s E S 2 « DLARGKMARA A AT 4K
57 o HMEREAT 1 7 LA SR s ARAT R LR AN S “IRHS” SO “fik
%7, AT,

1978 46 H 15 H, FEESWUBBUFFH S ZE N4 (Government Affairs) &
A T EE A F AR BB AR, IR B, IR EATAESE[E 130
Fi BN T BN 470 NEHEAL, YA EBE AT B EAEHEN B TR
THAT.

Forpr, FeMURATIE S T 97 DIHEFIEAL, I PR A FEH] T 99 4>, PR
APl 796 Ay, Kl s iR T 89 AN, DLk Al H T 89 4.
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191449 H 3 H, (AAMNRD ESCIBCAE BB IR, A T 2 24UR
AT YB3 e

N EFIRTT AT RAT T 25 TS, Aair Wy /R 2404 47 498 )%, J.P.
BERS A W) 14 500 %, Bk . AR 1T, 20 i wdEEh 1750 ik

N K WARIT KAT T 25 TS, Teia. Wedila 1 i, J.P.EERAH
7 800 Iz, FLEN.MEHLE 5 650 i, fRZIK(AKS 3 000 B, HESAT. AR 1 000
B, 7N J.P.EEAR 1 000 f%.

RIWAAT, Frif. Vddif 13 408 ik,
DUOBEBRAT, Bl 3 Re 90 4 000 1%, k.1 Ik 1 540 Ik,

M 1914 FFELIBAR L LK, oA S s T AT AN TR S 1 <
iR TRk BORTEG dr bk, T ik, SRR . X et R4 H AR
1T AR EGAC ) 2 W SR P SR IR P IR R

HATKAEFCAH (Bankers Trust) (RN EAA ] 0res BIRE A 55— (R L0k
AT . AR WIRFEHIR , R R G Sk 2 AT A 220
BATIERCT I8 CInterlocking) K& . ANAHH NPRE BIAE ) A2 L BCAGHRATHE
FEF 1928 4EGHRIET:, I 1 23 11 70 U 2 SEIDC Ak 0 RN SARAT LSk AT T
ML, MK S U E T 1920 (R RREIR. 7 [12]

3.9 EBMEE—REFS

R Gk H AN, AR R e ARG E S, RS R
AT EIIE . BRI LAUT A N FE LR+, S EEk
fli T 1914 4F 6 H R E &M% i), EER THMME CGERMEESR) Bl idfid
P, 25 R RIEL . (R FE TS ESIIGERER, R Z K P ZAT
] i), H 2 s e SR DA 7 S VE T, DRl At S 4 B2 52 L Bk 2 511
Fed . CAHZMARY SERIBEH R IR PG5, 71 1914 47 7 F 10 H 4R IE i
T WA ZIC B A TR Y .

TRE HIRE RIS RGTIAZ O N, BR T Al U 2 I 5 A N a5k
fili BRI AN I8 He o FEAR SR AR LT T, R 2 Ak, $R T LU e (b
A TR L, AR R AT L R “ e AR, AT LA TR
RF B A Y 1, (HESRARIE AL .

Lol BHRNEE - DMIEN, (BRHP WG ESEN, KA T
BRI S R # IF SOk (RE58) 2

REZ%: EH.
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& TN TV ZE 514 (War Industries Board) )i, Judr. MgBRFEH T 4%
N4l 7 (War Finance Corporation) .

N(ELESIW
BRZ K RFE el (Max Warburg) A48 4 3 11 K i i, i 8 20 T
K m S, KGR, =2 ol R Em s E R A A SRS

RN, DU25 90 G B Jm A Sy B 0%, W AR [ 5 A R A AT . =F DY A
AR T Z R TR A o
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KTRPILRME R, 1918 4F 12 A 12 HEEGE MR MRS “MRY.
KA 12y, EEE, 1911 FHOsRE A IR, 1912 4, 24 244 5
EARSRIAR R M . AU EEEE SRS 7 [14] 59—k
PeR: B RN GEUR DD W R TR A M, BRI
N ? 7 (B o o A A W 22 se et i) S . [15]

L NFTRENE, RZAE 1918 4E 5 H Ol EAEIRIMRAH IUAL, XAl it It
RIS AEFRES )G, OGRS B AF RHEAE LS BRI T T i, R 2 e
ERIfE PR AT AR, (HR S hs LSRR N GESITS T IR SRl KR Y .
1918 £ 6 H, RFERERCIM VIS )G, SBURRE T “HAW
A IURAEE ERARAT 5 ARTIIAE B ARAE R L P RE A Bh AT TR Bl 2, iR BeAe
WO E K. 7 [16]

Ay B e E Ty 2

DI R I EAE 1896 -5 01 T 6 KL FEEIMMMEAH, oL THG
MM & /A7) (Consolidated Tobacco Company) , B, Ath 33 Bl M4
(Guggenheim) FKEAHH T R EAIY Tk, ik 5445 K R B2 A EEf T
ANANIS R

1901 4, At AU b o — AL Rl T VR W A .

4 1917 SR B G O G N TV 2 B BRI, AL 2
T SREPHAT DA w0 AR KB AR AR W # = % 100 123500, JLF— Ak
SE A R BUR PP BRI IS o JroRAE 1935 I E Sk b, BEUUE:
“BURM R B, SBEREE AT K ) Ak ORISR
BRAF RSB AT . INE Qudge Gary) A —2e A, MGG TXEE
Ja, A B RBAT R B R BATZ IR A, ARSI R T . 7 [17]

A7 28 [ e G LR AT A5G B NP AR AU BEAS R R B, A AR AN 2
Tk, XEAET) fid—K, it H e ESES B b RNE “H#%
PLEE” o (AZ1%0) RIE & RS0 HR Rl A% 1 BB B AT S s, e —
K45 T 75 J1 K TC.

JUAe AR I 0 I < i 2 ]

JU<e HFHR SO AL 2 44 B I B4 T Fu L 4E (Lazard Freres) fRATHI &K,
JEEA AR AT 8 g o iy 5 B S i KBl i g <™ 2
Al AR IR A R, tRARERNT .

il Bzl 2 W) ) A A 2 o AR SR 5, O e e i R

T RN B 2 ) e NI H AT R SEFAUBUK 1 o Jm R B 206 1% 28 W]

BAT AR, %A T JE R LFEERIE EARIRIHESOK H 56 R E i E A
G H o AR FOi 8 IO 23 Y 1925 AR 1930 4F P IREFX 1% 24w IR A L

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com il B4 Ve, RPY

TRERSKH: “ESfsHeEik 23144, EEFHFHEL 4698 41, 1
fEM 50 LTod 1 T IETuASE, Wi HIHAIES] 1024 4 7 H . e E R4
BRIE A, Ty SRR R R AR . 7 [18]

MERE “—l%” 4R DUE, JUeRAR R UIW A b2 FI gkl A/ (Allied
Chemical and Dye Corporation) , J&i K MW T (A&

PaAdivh, JCe AR 2 Dat ik T B I oe E TR 2= 8 [19] -
e R A RN E LRSI LS

WrkE A4 (Edward Stettinius) 22— N—2 AN, & T4117,
SEAEZINFH ANV AR R T R o A e % 4 0 1) Bl BEAR A vp I 32585 H 35
(Export Department) , T2 TT% K K.

SRR AL AR A A IR ol TS L R e, R RIS 1000
JIRTCERY B, R)GICX Y TR, EORES, JRIE BRI . fl AN AR T
PR ROR AN RS, ABTEAEIRAET 23 SRR, RS
AR R AN ™ R Ui AR I Ak, fAe LRk I8 T TR A e or 178 1. Aldi A
ISR BEAR =5 20 SR (0 T 5 ] RS BMEL. P AR AR 215 [ BE AR 1A A
PRI 1) B At e N\ 42 3 D A - U

WAERR: PERIRAS

N BER S RN BT E 2h 5T, 504 J.P LB A Wl g AR N s 4E AR 15 21 1
RELAF X YUE R, ] T 5 E RARME ) =iE AL 5 T0 i Bk

4.5 (NI/RFEMLZD: — A 20 SEH)
RS

1918 4F 11 H 11 H, M PRSREE ISR A AR & T & 1 MERE. R
RN DR A 2R 13% IR 4LE, I 320 A4S TUi e Ik, AMINEESE 6 14980
AL Y™ B AR 26% AN B T, SR PTG 7 L REAR B 10
TN WEFEERMAREE 6 1, ASIATENE. WL, 1y s Stk
LV

Je[H F{AHD7 & . Jria (David Lloyd George) B FK 4w A H4%
PR, HRATHE, Mgk CEATITEER SO CGRIZ) Kk 20 4F
JE P N ARZE o AR AE R s infEAE N IR & b, X e 38U
B NBLAANHE 4L, BARDEES. 7 JEESMEER (Lord Curzon) FeAH[H]
WAL, At “IXASUORA, X E 0 A 20 SERREE . 7
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I B GBURENE BIRZ A s, M E U “aRIEEE N, FARTK
A FZ XA 7

) ANTE T BUA KA TS HERE] T I 8 A5, n) 8 T 15 5 /<
AT A REEIE R o B R Rk B C R B ERAT KA 1R SR R 2
DARRS « PERRAIAR AT I6 == 50 BEAR A W) ) s S AR ANFE S5 0r . R 5L ik T
WA & AL (ASRIERM CIA Ik, — AR SUR SR
250D o DEE A £ 5 R JER . b &5 L (Siir Philip Sassoon) , fily
JE DS IR R I R TP R LR SR I R SR TR A . 2 R
(Georges Mandel) , LI EA REAIE I . B S /K 1% (Jeroboam Rothschild) .
i 1] (R AR T i s AR 2 DR B0 IR R 22 s L IR M PR ARAT A5 A
I, JoRE) “ LS 247 SE B SR8 5 B AR b AR R AL T 4k
TH I, AR SE EACER [ Sk in AP 2 HEE B O AR S48 1 [l L

EL BN 2 HL St — b B B AR AT ST, AE R RS R 22 ), AT IBE
TN T NIl 20 AR A1

4.6 “ByEE” 52 1021 FERIZEE

1894 49 H 1 H, AT UIDTEAEM . K, FATRE R B[ HAT
B A PR IR L M ARTE A FATBLRATE 2E IO ik 43 21 0t
PELEIRT ARG 2/3 (AR AR R F 0 i e ARESHK CRE L) AR a2 i
I WU ERFE

\ oo

1891 F R FHARITH S (kT 1913 4E 4 H 29 HIWE &0 5

“BIER AT SR T B AT R, USRI A T R MR R 1
AEREATANE LSy, UER A 0L 2 — S I 7™ o 4R T 5 T
FE BT MAAT B 2B ERM LIRS T T LR WP dl /e, Bemt
“BIER” AT TARAT ZOR UL b B EEFTAE A AR I A BOE AL B T R
Tr IR e B Bl o

S SRS 52 [ ok T e, KU R % 4 4 W SR W A R b A 20
TEERATIWIAE 5 RS« SEBefE M 1914 4F 3] 1920 4F 1] £ 5 AP T K&
Teh, AZBAEFIZE 1914 411 6%[F2] T 1916 “F10 3%, Ff— B fRFF 1920
o

AT 1 B 21 R EDRRK, AT AT TAE 1917 A1 1918 WAEHHEAT T 4 IRK
MBS ZE4E, FROM “Hmfii#R” (Liberty Bond) , {58 MBS, Xt
T3 RAT RN EEE H AR BB i D4 ™ i = R AT I B A H .

FEf A, TR T L8, KRR L8] TR, 57
THRMETPROA TARKIR M. S @/, d A s, RERT
HIRAT R REILE, X BRSNS MAE SRR IR T KR 2 e J5OR, il
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P A AR B 3 A A AE R S 1 2 VAR AT, X 28 rh/MIRAT 506 A AT 1 [ B R AT 5
M 5 HRARAS PUAS L, BEASINSEIBARRAT RS, WASCREXT RN DT
IRET IR A T Rl AR L i S B P — N X2 & B, i BRI “ IR
SIS, R ORFRMERERITZATESRST “BIFE8” T

HEIRBTRATHEATE R T “BRIETN” BITE IR, &0 T AR “BCH
RN AR ZE 4”7 (Federal Farm Loan Board) [N, &1 “Bih” A& R
M TR LT AR B8 10 23 1) b, Z AL 2R SeE K DRk, R MR SR 2
Ao TRKERRIEZALR YA R ) B FRERAT AT T K0, IF-4han
T L e A

ARRATT AT e B AN RE A AT B BE T AN LB vk I BB

£ 1920 S 4 HE 7 H AANAW, TIRIEDY SR 5 S8k 7 RSN
FIBE 0, LA B A AT 90t RIDHs BIK (45 D2 58 4 o AT AR IR A5 T FR I A A R 4
X IR /BT B Rl ) BB ! 15 AR B AR D I o R BB A b b X
T I IS A )/ NRAT

S BHRAT S IR M L& R (BE 1913 4F (CGRBRfgAZR) ) 7E 1939
SERZ B AMRVTIES it “7E 1920 SE4EW], REATZARRE &4 0. A1
LAY, KEDURIEE B . 1920 4 F R4, s2ndi ks s
B AT RHER = . 1920 FEFTR AT CRIBE™) H5MNZE AR e
K. 7 [20]

X3 R R ik 5 ek 22 TR A DY, AN A T BB D ok, {H o SRRt o
F(E 1920 4 5 H 8 HERAE T T — DMARTEEAIIE AL 2 AR 17E
TR T R, SB0ExKZIA 60 0, XU R AT 1923 452 ] 19 HiH
IAEZ WSO . Gt ARTER, KM E R RSN RSNT &
W (HAE B RER, R, AR E R AR IRIE, CIREELEAN
B )3 R AT R0

HERBATE SN TEMBE SV AT RIS EE S5 T EITE
g, & T H AR R T 150 123570, JLE T AR, iRk
WM E R T 200 1435 7T

Ja8 7K b ) R 55 DR 3 R T SO T IR R AR s SRIBRARARAT A N AR R e
HERRY A, FEO TR EERIITN . XA E DTS 40 2 — IRE L
k. 7 [21]

FEXRTARMEI “BYF8 " AT AR m, oG s DA T NR AT
BRI H R, SRIBRAA XA T AR B BRAR .

4.7 BEFRITERE 1927 FEa8i
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AW Ik W2 A BERR A w) AT B B A m A SR KR R, AR B T SCH A
AT T, fh 5 ek AT R 2 BB T 2% 8 - i
SeHb RN VR RS, FLrP G 1929 A A I PR KRR

i 2 45 5 ANAMHLACHR B FEAT I i 22 ARAT I B S, IXRR AR 11 B (A o
BRI PRI E S

E (EERRBERY — B, EHELMENGIE:  “AF R %A B B A
SRR E R . 1925 4E3 1928 45, Wy BAZE AN 29 I B 1 TE An BUR
SRR 2 2 M — NN e, H R ALMRRE A A T XA E B
HAF, Wk A B IR IR R EH R AR R 5 Rk A2 . L2011 5 e A
B S T 35 E 20 AR E SR, 51k THEYIER . 7 [22]

KFXAEE, MU EVIIES (House Stabilization Hearing)
1 1928 4 H 22y i G WU AL T AT TR, a2 EERIRATRE
LRGN T B R Bl R il 5 R PR S i

ZEVIRE L AR KT FRRRIR R AT AR TSGR B B N B A TE
(7 1927 £ Z B BBGRD 2

SRIBRA RS AKI) T DNERIEIAIRIE 1 TR

A GOIEA : BRI LA BENS 4 Y, SR AR BOR BUReA) EL R E 1
BOE MR ?

K 3 AR AR R AERATIRAATT AR R BT AN 5o ARAT TR DA% =2
WATEF G2 « MR VPHRE R L S R AT A28 ATk = R
ITHI IR 0% . B AN TR SE R ALV IRAT I NAE B TT . KA — P A
WL, AT BLE R WU fr TR KRB EARATIR BT, 55— R SCHK
fif O EE A Ay TAATT, AT OR R AR eIl T

A GCIRE s KRN H A I A A ?

K WL, SR SRR o B RSRAE R,

ZEVREE s MR BT RS S, I R ?

K AT EEE P AiE s . NI AKIE, 220, BAAER
B BRI LR TR, AR B TR, A, B 2 ek Sl
AR (AL SEIBAR RAT ) iR T B

ZEERE . L BIERN OB HH

K At

TR E s IR AL REIR AR 18 ?
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K. FAEAFRRIAE ML MRS P UFRUEZ Mk, AbA]
CRRIHH JRARAT I AT 2 IXHE

i AT A A ?

Kty AATTN B ) AR R . FRABRIE B 5E RN, BAUSHESEE Tk
T, HABAW AR . IX LS AR AR E O S ARAL B E 7 X, D LA
EE BN D2 T RS BORAMICR 2R, 30K BH <8 AR ) 58 [

bt s AR IXBeA EARAT AN L L AR AR T B B ik B T VA 2

Kih: SR,

bt o AR s IR S f SR e IE il % ?

K W . JARATFTHBURZ 4 (Open Market Policy Com-mittee)
TFT A, —Sef X be e ok T . BidAH L IX AR, 108 Aot K
298 000 Jy Lot (AL RIBAAIRAT) Kk CRATEAESE M)

2 RN BUR SR B BT XA KR T A W o E
SRERGEAIEFIRE (1927~1929 42T BAAED o fERERK, X
HL IR S WA AE Al AN 1E U %

Ky FRIFEIRIIEE,

WrRF ARG FSORABA R BIZ R, AT TR 21, AT K,
AT R e, ARATLESEIRAE AR TG, SRS AT EE T (AT 34

WrkEks SE 4 XA BORARE T BRI B TH A T IRATHIZET0, XA
1,2

Kigh: FEr, XABERHUERN TIERIXAHE. [23]

AL FTIRAHHAT F L g R E AR 1Iafl, SCIBEERIT I 7
NHEFSAAEIER WO ERAT K5 ALY AR T 28T I8 — JE (R S BT e
MU AWy TSR, R HASIE S, ARSI ok

ST BT WA 5 AL TOHY BRIt ) WO, 4 b B 2 S S AR AE R A i e 4 U
AAIHEsR, BT 7 NFE R SEr AL

4.8 1929 FFHIEMB: XN —Ik “BIE

LI N 1929 3] 1933 4 E4a Tk Ml w1k 1/3, WESHENKEIER.
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KR I LA 2

MW e, AZSRIRAEIRAT L 2T 3ok, R 4%FE2], {f7E 1928
SRR E R AR SVIRAT AT 600 1255t BE ., XL G RAT AT 15 K
RPERAT A SR o A RIX Lok 4 0 SO Mo &, K5 AH 2 1 I T SR A A D i
A 6 7 ! I I IR SR S e LU AL 2 SE R ARA T AE A 0T 1 37 B SR SR s
PRt B it 33 4% 1 A NEE IS K7, 1929 #RA12 SCIARIRA T S 1 I
JGAARAT R T 580 {23t ! [24]

I AL SR T3 RVFAC 1 LA L% B e 5%, AR IR i AS 2 7
MIERAT IR OE DT Ty B MR AR RO AR AT R | T SO AR L MIEZR 7,
HHAE MG

AT I ALLI SRR AT TR BRI, S/ A3 KT, TR T B 12300 L5540
TS, W TRIRI%E, KR A

SRIN A, AL AT ARAN KA AN 1T e

PRI SE R, MRFRIAE, MZREIPE, ARSI S th BT A A & R T e SR
BT o ELRIERRREOWTNBOA SR R R R SR T, W BURA
JEAE e IE SN URE ) N IR PR UE L LT A e T AN e, RN 2 = RAT 5T
O Al R PR DA T 4 T R R RS, SRR R 2 4

1928 £ 3 J1, SRIKARII T FAE I Z W Ge i Foiin, 6 IR i STaoe &
Rl B BAETF R DTS e, ER A AT GIEZRRD 2
{1 T2 R FERSF ) 7

1929 £ 2 H 6 H, Sl ZARAT I U 2 AR 2SS, B4 SR I A
FHURIR T 1927 FELIK I TERA B TR . D& [E A HRAT FA LT 2 s 77— 1 K
R CAE, SCRE 7 T I LR S T .

1929 4¢3 H, SRHEEMAIRY IRAARAE F Br & SR AT IR 2 A
TES . CUWERIXP I I SRR SRR, B I R A AT i %
PlEH S, RN EREALIR. 7 [25]

REERERE 341 “ 2RI TTAE” 195 H BLARREE UUER, IUAE R R Bk T
ok Py g, bR AL, AR URE 2 CALZ0IHR) s, Bzl
S T R

X JI T PR B o AR TR A PR AR 1929 4 4 H 20 H, 4RI (AIZ9IHRk) RAn T
—‘/[\E:g?% /%\:

SRR 2 4 S AR AR il 1 Bk 2 23X
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WML o IR T IR BT PSS IR HE i 2x, (HR AT R = TS
O™ INORE o WS W2 G AN SEIBAE T S 1 — P B [ 73R e — Pk 5 ) Ao bl
AT o TXIRAN[A) -3 (R o WA DR 18 AR ™ A o 0B L RERS 21— LA
PRI el . [26]

1929 4F 8 H 9 H, EHAGKAIEIE 2 6%, FHAE LBAE AN LRI THIES:
A 5y v R 3 H 5% B 20%, BEHLRIATTEZ BN R SRR, BR T AN 1) ik
BT . ST R A E R, T e, SZEAAE 10 H AN
11 AR ST, 1 600 1236 0 & S K KK . 1 600 {23 7021
FH AW ? P 5 BB 70 5 — Ot SRR sk mh A 1 B0 D K 2 o 1) i
o

AR IR SR RS XA . “ 22t &), A5y L
BB BEE DT SR SR D BTt ) 1929 SEfabL, kb b [ Fr ik
RFNEA U AR “BI8 11380, 7 [27]

A IR S E 5, (LZymti) 1930 4F 7 H 4 HAZER HIXFER
BN “EMPRLRT IS BT B 1913 AR K. T TR, T,
BIEAT 400 J3 N SR o JEE AR IE I 42 1) 21 24 S Bl R A T RN A ST IR A 55 1) BB A
oy, Bl TENERERA. 7

R WHE T SRt fE KBTI R 3 2, M 1930 4F 3 1933 4F, JLf 8 812
FARATARI A, 46 03 BT L L) TRARAT Kt o e piAL « ¥ eI ik R G AN 2K
PIERAT LY D3

4.9 FERIKFERHEIEEHE
REJEBER], 1929 F S SRR 1E 1927 AFIRRRE 20 RS, T

ALZTIRN RN AR, ASZIR ARG AT Tk, P 8] R 22 5 SO
IS erit e D[R, AR B LR A R 5 2 e AR

LS, WG ) < Rl oK it e T A B B2 K 1 T Bt S W PR 03 I P
DI A3 B BRSO o LS ST A 53 T RS B A, I FLAR T AT B i S0 T 4
X UIIE e KR A RAT ST A8 S IR e R e i 180 2 NI
KL, At S P EHRAT 5O AR R W < i 5 20 SR e A Wi 2

JEoKR, BB RATZAE 2R
S5 R SR A P U 75 2%, D A I 5 S Ik 4 SR AN E 1 1 ] 25 J S
IRPESRRIRACRS ZEARA T KR HH, AU, A 1id 20k — 22 e . P,

SR, At AR AR AT 50 Sl BT AKX I o 28 LAV < A28 (RN IR
BV, ARSI T 408 5K 5 -
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M 1913 4F 2| 1918 4F, 7EAk4-N), 4[5 AT G0 7 A%, 4 E 5 vl Ad
X TEITTAUZAE T 50%, M 1921 4ETF4f, 4 [ v Je AT 1) B i A T8 2 K Lt
KAEIAR, 1921 4ELL 1918 fEMAIN 5 £%, 1922 A=Lk 1921 4EH4 i 10 fi%, 1923 4F
bt 1922 4E48 0 7 253 Jif%. M 1923 4E 8 Hill, Wik B ey, — ik
— RIS EE A Ek 1000 425 v . A T NARER I LW ST IR, S E
B JaBAE— A 2 e . [28]

TEEBAT R MBI il &, KRS TR LB N R 3T,
MIMBEE T HIGARE L& UREASEA, JFARRR T T 28 B AR T K ORI
P o LEES 1870 SRR A RMUR VA I Ve, 18 BN RO 32 1 5 sl EER o
B2, N EONB R R AT AN C A 1923 FEAE RN T .

MIEE N E PR EAZ T, (EEN S S iz RE Tk T . fEEBR
ITHENIHEEZ N, SN R A3 Al 1 AE 1 FE B T ARk R

FHo DR B ERAT KRS T . T 1914 455 A SRR AR
T PP REAE PP M S Ry, o ISR s e M VA s, 80T Jeks 2R
ITARAEATE NHF RS G 5, B IS C A7 T

1924 4F, JARAEFEACH B RTEE M B R . X 4ok
JEE IR 7 IR AEAR BT R 356 2 T UEAS TR G AT, B PR 2 oA 255 0 A
TH L AT 26 AR AT . 1925 455 H 13 H, HEML T (A%
(Gold Standard Act) . %o [ [E ) 28 i 4 i e 249 FE . O™ T2 4
TS ) B TR e R, BRI EAE —F MR I &, ik
BN Fn FEOCE RS, P EFTEACH SRS e E O S, [H
IR 238 = AN T, To4K, bR KlE S8 5 n R

KN, ACRIMYLR I i T . YURINAE 1919 AE AR | AT
] WA BB AR, Ath M e S 6T 6o 42 ] P 7™ 5 4k, FEANTE LAREIRORHTI o b )
JRBRGAANT, S BINERAT RSB KA B 105 BN & AT
IRTAT PRI 22 wOK 22 22 B 2 b SIURR T ot » IR A7 1 e, ZEAE K,
A R e CHERNBE” , XN AT REIZ . SR AT I 2 AR,
U ARG AN T SE AT K OE A AT, L RE G 2 E, Lz b
AT ESZ A5, AR ARG 0 AR T S B A5 25 o e[ N IR SRR
T o MEEPEI—F, CBERITRAENR SRR EANE, AR REERIT R
R, ARG, AR PR ARAT KW S, NAZ A2 M AR

XA TERR PR FET ) o

SR PIARAN T B AR LB a7 5 T O BGIR a RA €, IARA T S0 T DA < Pl
FIBEZBL, IO AL, B ROl X RN R

RO “HUE 7 MRATHK AT, e 2 Gr A A 2 e

T, RN 1920 4F 1) 3wk ik 2] 1926 4F 11 18%, &R 22 T ik, BUR
A NTREL, 5 B EURF s ™ F RSB AL
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AT ZATER UL RS fahA RedEs) “ Smlider:” , f£—
FUEAS S e A b, T8t T (1928 4E B MAA T 9571: %) (Currency and
Bank Notes Act 1928) , ZiEZEHIME T EAEJeis 2 RAT Sk Bk 84 411 LU g
MRS B T RAT LRI 4, 1844 HEyE S MIE Do 22 ARAT LUEMST A KA 1 3
BERAT LBR K 1975 Ji0eks, RO atm RAT LAUH B SRR . PR
A RAT “fi%57 B MIMEIFT IR A2y, g a2 F5 R B —FE, X5E
LE 2 — M BUR T KA B I3 St . A0kl )5 LA A2, S0k 224
ATHURAT TAL “5i557 9285 o Bk b BRI 2 RATAE B SB35 R Al LAJG R il
RAT “A5i85” 985, NEM B S G N T 5AT T . [29] SRR LT T8
BRLTR ) AT 6% T R Tl A 22 RAT AR B T

= PR S ENX UL B TR BT L BRI T . 1927 RN 2
W2, SRR RR R BOR, AR R OE 5 A ui BB &AM, 1
1929 FLIBAFA IR R AR Z 5, 38 ARAT B Z T el 26 M0 JC i A RORBAR Y
5% B et ALl AR B AR M i AR 5o BB ARA T XA B s i b, BLIEH
gL 22U+ 2 BB RO RS K AS g 1k i 2 R A B 587 » 22
SOIEE VOIS “ B NHAT 6 J7 Ak B AR A R 4
o AERHORM B S50 2208, G )7 by EAARY AR . SRR SR K
RS RE AR, 7

PRI SR B A {2 Bt b AT etz Bl 5 B A BN i 5E [
St BB R BN BIURE 3 A, 188 N A LRI 4l BT B 532 4 11 K AT BURF
00, AT S e B W SR TE SRR S VIR o« IXAN R LIS, 7L
B 58, thoRREE k. XA Pl LA HE 3. P BEARRI A R e 7
PARARATTERE ) “OUsE% )7 WA AEARAT S 5 AT T DR 2R 3 (25 4 9k KL o
L35 € Yy SESE N R R

MUHRAT B HLAR A SEICAG REIR T, 1936 455 H 30 HI CRrial AT Sk
PEOTAIR R BN R R L T ALRET N . £E 1929 4 (BER i it
ZHD » MAET AU e bE TRJLEEATE 9 A 1 HZir a4 o
SRR S i TR S5 o B L, e AT145 BLERE A (iR i KUmiie . 7 [30]

et 1 )di (Joe Kennedy) 52K A 1929 411 400 J7 3670, MEhn%) 1935
SR L 23600, BT 25 fif. AAANAE . ELVELE R AT S T T I S R
Bt ). BEARRAE “ BN 7 (1929 4F 10 H 29 HD R JLR A W34
ITHKAGFEA T, dr AR A R AE =R Z A SEHUS IR 6 000 J7 £ T0 T A ISR
) F FREAD, @b LA IR T R, X2 /DR 500
TITC. FHER RN, T N “ BN HRAZE AR M) !
WP UL L 7

233 80 45 ML SoRE X B S, FAT ISR EEBAIUX 28 [ BRARAT XA 1 1Y
BT, AI=ZIERE R NSREOVIEMI BN o KRR THE, ARG, X
222 NAIR BT, IXAEDER R N TR Z ARG, SEAE e AUy L. 4
HBSR, KREZBNEEAMEMATI e e bs B A D BN T .

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com il B4 Ve, RPY

FERBRRAT A “FB7 HaRPRCem, VBT “Retir 0t i AR Bl T
BATHEA TR S s R, AR 2 N R “ BB JTHE 17— MRATH
T AR

4.10 /Mg

& RATHECRFIRIEAE S A AR R 8T il AN IS AR T3 o BURF 52
PEDTF B 157 15 S0 A o

& TR ON SRR R AT LR E A, BERR . DRD L Ay R AR
LS R E SRR A5 21 T AT AN ST AT

& WRIEFEBE, RATK TR ARCTRM S SCAME, BEIRL %k
s DR IR AN RN T ORI DT, 30 R4 T Re 56 B 9 0 il

& RS S G E B AT AT, 2RI 2 ), flAr
BT & TN IR 5 A R BT

& TERATRL R T AR WORIRIEAT T “BIERT 1T3h, S
PRT AR R A W R e s AR M XA 08 i A S BB F) /R AT

& AZSCRAEIRAT RS B og e AR A A SCIAH (324, SRIBRAAAE R I
7 NS R

& fRIRETANREN GRLE KRBT ER R O, 4 BT AL 4 TR T X
WO BEDTAL X SEIRAE R GEA KIK M ARAT Sy G

& [HPHATZIEN BT $RE TR S EANSE E M E ), BUE
(K FRAn 53 T AR A AT 21T 0 o I s ek L

— ViR —

[1] Former New York City Mayor John Haylan speaking in Chicago and
quoted in the March 27, 1927, New York Times.

[2] Henry Kissinger , Diplomacy (Simon & Schuster; Reprint edition
April 4, 1995) Chapter 8.

[3] Quarterly Journal of Economics, April 1887.

[4] Henry Kissinger , Diplomacy (Simon & Schuster; Reprint edition
April 4, 1995) Chapter 8.

[5] Ron Chernow, The House of Morgan (New York: Grove Press 1990) p198.

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

o

www.huobizhanzheng.com B3 ik 4R E#: R

N

\}

[6] Ibid., p200.

[7] Glyn Davies, History of Money from Ancient Times to the Present
Day (University of Wales Press 2002), Chapter 9.

[8] Ibid., p506.

[9] Henry Kissinger, Diplomacy (Simon & Schuster; Reprint edition
April 4, 1995) Chapter 9.

[10] Eustace Mullins, The Secrets of the Federal Reserve—The London
Connection (Bankers Research Institute, 1985) Chapter 8.

[11] Cordell Hull, Memoirs (Macmillan, New York, 1948) vl1 p76.
[12]

[13] Ron Chernow, The House of Morgan (New York: Grove Press 1990)
Chapter 10.

[14] Eustace Mullins, The Secrets of the Federal Reserve—The London
Connection (Bankers Research Institute, 1985) Chapter 8.

[15] Max Warburg, Memoirs of Max Warburg, Berlin, 1936.

[16] David Farrar, The Warburgs (Michael Joseph, Ltd., London, 1974.
[17] Baruch’ s Testimony before the Nye Committee, Sep 13, 1937.

[18] Eustace Mullins, The Secrets of the Federal Reserve—The London
Connection (Bankers Research Institute, 1985) Chapter 8.

[19] I1bid..
[20] Ibid., Chapter 9.
[21] Hearst Magazine, Nov 1923.

[22] Brian Johnson, The Politics of Money (New York: McGraw Hill 1970)
p63.

[23] The House Stabilization Hearings of 1928.
[24] Congressional Record, 1932.

[25] Eustace Mullins, The Secrets of the Federal Reserve—The London
Connection (Bankers Research Institute, 1985) Chapter 12.

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com il B4 Ve, RPY

[26] New York Times, April 20, 1929.

[27] Col. Curtis Dall, , My Exploited Father-in-Law, Liberty Lobby,
1970.

[28] Glyn Davies, History of Money from Ancient Times to the Present
Day (University of Wales Press 2002) p575.

[29] lbid., p377.

[30] Newsweek, May 30, 1936.

BHE RUITIMAE “HE”

RN G U B A T SR B U R IR R A L T A T i 2R
T B M RE, BUM AT AR . AN N EH B BRIV & 11— 5843« FHIXFh 6
EAT DT R N R &, 2 AT SRR, DN . %h
R B A% e GEBTIZAK) IR0 b B i R ] 5 b s BB T o iX A ad
WEEHBUR T R8P Ao AP BRI 2, — A T AR AR IS Re S — M ANE1S
R R . 7 [5.1] - LR 1919

ZISUS RE

UM AR TG0 “HP ARG L X IR AR E A E R e R K
FKHZREVEN T o LB IR TG BN LR A 7 88 P Sort i B2 2K R Bl
B, AT FHE NI ?

IS 4 0 Z I, J5RESAA BEE AR D, 52 b7 SEkhh 32
ZJr s eI TG B T S E . BRI 2 0 0 2 E, AR “
ST DL R ST TBC 5 (HGR A “550 7 1 9 0 EARR U5 Hh AR AT 5K
MIRE AT IS B RS R B

AT 2 B R ARAT ZONRATT I “ AR PR ATt P s 7 A A 0L
Wity “ Bt e BRIz g ?

FENRK L 5000 EAA s, ettt A, BwttaEx, Joift
ASRH WA ARIR, P N M s & IR [
UL RAZPUEIEE N LA “ 3 et B AR AR IE " R o

NS 34 5 W 6 (0 e SR AR L R A 1) B ARG A 2 N RO BURF 1Y
BURMZ G B AAF U, AR a] DUEFCR: TP 40T St sie , LSS
R BLAF e o 40T A el S < S B ol T N RO AR (4R 5F ) (13
A, RAEEERN . b, AR IR EMI eI B hA4 R A S b i 3. BU o

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com T M4 T+ Ve Ry

AT3HRF N BB 4R T St s 3K — 5 2R AR BT (I, Bt MARAS E33IRF 17 A
FOBRIEA

PR RAT AR RE 2, SRR B St )s, WA B, e
I R R AR CBURE)E T, BRI, R A
1H: S B N AR <t R IR o AR R AL SoROE T, TR BR B ASAT 3B0bb 5| A 7 1)
tahyy, BRIy, RO ks e, ARPEE LR A 240a
HIBET A QS AERIBU, X A 28T R T 2™ A SE LRI » £
JENAELR B2~ NREHE D Z W, LB S BT, AR R o) iix
T, HRER N BB HL AT R R AL A . PrUEh IR
BARAT HA A ERAT BRI B A7 R il a1 g 52 B s AT

19 2 9 FLURMI™ EZ G fEH U E PR RAT KA “ AT 7 HER T 1
IR FARAESCBLN “IRER AL AR, Mg~ 738 AE 2 — I AR
SRl IE

5.1 LB “BRMr &L m”

R, FURNTE 1919 FFE2 I AR 25 Ik 2 A TR B T3l B I o AR
AL 23 i A ER AR 75 AAE AR A A — OB 1Y/ (R I 2235F
JRRD) H WZIAR AR Y T IR SRR SR, i ] 1923 SR ¥ 40E 51
I QRESS L oAl 6N 7 S SPNE RIS

K mUan 40 2 Ak (e Radt B i) BRI, A5 SCE R 2
IR W 5 LR b — e, g

AEBABSAM GO, B IMER RS (NI il & A 5t
K TN, BT A A B b Xl e IR AR R BT 2 S B ) 4
[RIB S o 7O S B b 0 0 A A2 SOV s RIS, T B e AT T IXAN B R 1 i
EARNE MBI RYE . RN TiX— 0BT, AR R A4
AALHEEWES T . 7 [6.2]

TE QMR e 41t RO RE , BASRE 22 2 s ) 1 38 BT A ik o A
AN SRR, BRSNS M R 12 AL R B E I, AbATT ST L
MERKGTEIA A “ BN, 5P H w2 T4 DA E N
Te AL T ?

XA MR 1T 5 AAEVLHI S A o UM T IP EERR A3,
AL IP FERR A R AN AR /R ARAT A B A IR, A ITA6 9 11 <l A < Rl
T30 AR o

24 S R SR OE KT A0 R AR AERS MR R AN rT I A A SR Ik, 22Ar AT ik
1 L B P A XA DR 77 i 1 e —— A L0 G R AT A e F R AR SR
2002 FAEE S WrESs ERE N IUAIRY (Ron Paul) 1B T, AEMUIEA L

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com T M4 T+ Ve Ry

N H AR 1966 MM AL AR ASTIR VN TSR M IN “ R
FEFBE, SR HUE “H” (Mimic) & eARLHIL .

IV ERIRVRST i S i SN RN T

F [EH 44 2 . P IAE (Murray Rothbard) %F LB A AAS A 1ER —
ANRZIAIR Ak LB A B B0 32 L DL E SRR 5% 1 s A 4L
SSTERE AL, X i AR R EE R

JCHEAETE [ QIR A R 20 “fifE<”  (Apostle) , XTILREIIKIE
Wi JE R R o BRIE RS B IX AR B DL, SRANVEAY- 3 N BEAR KK /] 2 2 B0
PR SRR IR R, AT AR R G s A i UK DA% L, AT 1R S TR 1T 4
I AR EIR, BT WA Ga i 2 i AN AT HE R 7 4R 14

SRR st =SB E BRI 1 2 25 Brdl ), X
S NABCEA TRNE W], iy FLZEH 5 S, B AR E 2 O S [l g i =
U B ABATRERNAE - AeAR S 2 BT AR 2%, T IRVERI N 52 A RIB0A . Rk,
ABATIAT ™ A% i R, [ IR REARAL 2 (R TE A, A ATT E A AT A3
ISR, ABATACH B R A Seia 4, I 2 Th) s R RX
iz JURINES 4 AL AR P IXFEBLE:  “ BATIXPIERE B2 A
AT EH ALY B PRI, XA ALK 2 BN KR A WA )
CIATD () TR &SR, SE 2R E. 7 [5.3]

FEIXANE 7B, B T IR 44 35 2 X 300X (1 2 ARG e, I dn 2
WrVDREE D B ARt Bk o BT 2 Ja, BRI SN “HiE R Rk
U B “RAL” AR Z SR B A L e s 3 .

LEELRIT N LS 14 v % . B D) /R4 (Victor Rothschild) , #t /2R f7 4
P25 HAS R [H Bt i R ATAUR W AR - 21 R AS BB, 5 B 5 R 2 = ARk
AN Y2 SYLURRFGESERE “Acth4”  (Council of Foreign
Relationship) Flde[H 25K [H R4 < (Royal Institute of International
Affairs) MBURIES#, XA ZRRGEBU “hRseks” , IEEF
KR WS Geia 4 B4R TR “ T8 S

2t v 2 F MRS SRARA T I AR e S 1) IP EARARAT LA —Beis i), X 4E/K
TEARH AT o AR AT 22T M A F RS v 2 AR DL [E TS SR AR T] (MI5)
I, RIS B AR R R 2 4zt AR BURUE 1 5E . 2 D) R
TR BYAR “LLEAZ A" o fE4Ev 2 15 WANEESE &, R = L R
PREJU Y T BR800 55 53 T AIE B3 I PR A8, A2 2 I FE B AR AT KA LASK I =
K5 1] o

UMl B CBA B E IR AR 2, DO AR A AN 232 13 A 1Y

TEAERVELA o A > B BOE A R AT S A 20 B S o 18 P Wnin s g i
TRRE, AR Jg U 2 5 b £ LA R I 2 BRSO O L2 o BRI, A BB

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com T M4 T+ Ve Ry

I AR LR AR AR, BRSO N, BN T MO, flth 2k kel 7
[5-4]

1SSV NES R 2tV e N aY NS 2 WD /S B T S K AT B S R L IS
IR E S S A B UGS, SO AT I “ #2077 o ML)« P sl
RFEMERT 107 22 )5, ABSLZ i AR I A ORI e 10 T A AN (R HE S

&b
He o

TEMEY . 257 B B BURBICIRZ R, SUMMBLT-ER BT 4 2R 145 o
RATFIR R . 1F 8 BEURSEFHIERIEN, PUE IR — M A F)
AL E Feo 19 3 64, MhpyEZEE (8. FLERMEEIE) (The General
Theory of Employment, Interest and Money) iR o, FEERHLATSHXFERT
A A0 BMA SR AT G BF 22 R AR R B AEE T, BUA RN I IX R “fER . BNk
TEER” T HRAN B TR W R I AR HE (R4, e 5 UL ZI 5 T 24K
Fte

AL L A A AR A B3 T S AELDA R 15 2 1 B AR AT SRR SR KK ) 32
£, 2R EmBHE R BN RAAD R EEE, s 2 A%, R R
EFEARFAT

T ACHURIET B AT T DM AR R BAR 5 BEAR FN 2E | H AL 48 5 B8 W KB
BRI, AR ERR, MIBARREA B “4” 1 “3 0 5 LI
HAFEEARERE” « X B ZZRNHELF2ERKRIE, RY 0
IRRRAEL RSP EAREMREEHCIBAR] 3 0%, il “FHHEE . H
FEX M R AR AN CGRIE) 24 “SE0, AZ2UREL, RWEFER.
[5.5]

REFZAFE N, RIS S E PR Mg e A% 5 (1, I REE
RAHRIRIME, BEABRA T T .

5.2 1932 fE R G Kik

1932 S G KIEAE— &3 4 BN AR R Hr I 1719 %, 1300 J3 1) 2Rk
NI, 5% 2k, LEIAT S G A A Ik s D7 o o) B 32 38 B B ik e N\ 2 1A
X} 1928 4 LK 4R 5 UK KA 2o LA 4 5 48 5 A R BT ARA T R 3 ) IR 5%
KA, WSS ORERE T I NG RIUTER, (R ARAE B O & s X
0% T S AR

CHE RN B R NV AZ R (1929 SRR BN T T i R N, P Bt
TR =, ANENE R N AZIESERAE 1925 SE 3] 1928 E7E KRR 3T T 1) 500 R #0520
W K BUR () SRR, FRA I SO R BUR . 7 [5.6]

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com T M4 T+ Ve Ry

WPk S G R RAAT LU AT, b AR DT SRR T, (X e BF U B8 T BUR
HIBATRKKIISEN S7 o BT BURBAT B T RATAL WERAANINAT 412 S fit i
ITAEC S, AEATBORARZ 25K .

Wl SEAE AR R AT R JE 0 A FE R TR s 1 HRAT K K B s U B
JFok, {1929 4 BEAR SRR IR TR (Young Plan)  DUSE I [ 457 45 448 44X
s S IEAE SR RAT R R 55 1 7 A0 8 B AR A Ik, B AR AR R &
TR R AR 2. 1931 4E 5 ], AR RDT AT AX, b B
AN BRI 1 g a2 D) 2R 8 SORARA T A% 2 ARA T IR B T 3 R e il 16
PLAYESE, BERRSE IR RAT SN BINITT T AN Sk v Rl hig R, S22
HIEERR K Er AR N F2 52 (Lamont) 45 WA B G4 il 25K 5 [ B0 [R) 72 4 18 Tl i
IFERIE AR SS TATLAE, SF P8 ERa L L8R . 580 E DR
W Bl 2R g EU s, SR IR B 2 e o

B 5 e A IV T SBURFAE A 92 B 8 Pl il 40 DU ) =, B SEAE SR TR U
R, VEANBUAR AT CREHUROR, PreAOI L 202 s “ 3y
G EIXIFE, HNBUAIIMEH LS, XIFHAKIE . MOREALEANGE T AT
A EZEEARN S, W IXEBUF 2 F USSR 7 [56.7]

PSR AR TR R CORBERIRE VTR TADE S, A AMERAE
1932 4E1 (FERIGE) K4 b, ARRMBE TSl o dn SRR B FAT 100 v R kA
XA AL BT 8 7 B, fr5didisds bR b, R0,
i ENRg. BAEE T D H, BJa ARk,

P T 1932 4E 7 A, S FRHRIRNHIAE F1 8 5 U e G0N 12 0B % R A 1 1 il
PR, X R A TE R 2 A e AR H A MLIE Ay ST R
AR T o WARAT AR S BRI IR SO A3l AR A0S X AR5 GRS
G BHEIR FE TINS5 [ A 0155 ) A0 T ARATT IR 3 o 432 52 I F AN BRI 2 4 R ) Ot
BATHAHD g . M7 GRATZ0 AT (Buaz0) BEchy RA K
o BVFATT CIRATZO CaME RGOS T P (HA1E USR5
AGER. 7 [5.8]4 R IR A T /R i 23K, VAR I BL T 240K

SR IRBT AT B AN W] 38 1) 1 )l o 00 i 2 T I s AT ol B 95 38 A0 4T
P i (i — R A0 il T, Fn B A Jolk R R B S 1 IR UE A
NS 2P A IR Ot e IR AT HRA T K I i DR o )l 28 1 e BRI I
T AT 1, D BT R K. W R AL BT A AR T
BN KWy, T ee B 7RIS T A O R . 5 AL B 22 Al
Sy B EGERRIE , WERANIR BB A AT, AR R Bl 23 1 B AT B IR IR
AT I

IR B EOR BB e i T e Szt 7

AE P E B I B AT RS BERAT 51t & IR i &
AT h o SO I R L ZIR A 52 21 B 5 B g [ 55 3Rk -4 B
Kb Wi 173, BgAARE. [6.9]

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com il B4 Ve, RPY

MIMEY KR 20 EACR MR R AL B G, REERGOPLHEIR, &

2 TN /AR S e A RN E NS s NI

A BT R R 22 T RO A% 103E B DG AR R I R LA 22 AT AN, A BRI As
KT RIS THRATHN S F.

117 00 Sk S8 A ) A1 3 0[] B DR 328 A HRA T XA RS XU 28k 2 o AR
AL R A AR 0 S [ 20 T2 e Al R IR 4 - b 22 bk A 2200 B e

5.3 R B2 . FHE

“IEMRIRAFIIE RIAHFE, LSRG DL BRI (B R (1 e ) B
MEAEE A C I B SN AT Rt T BUM, XA E 50K B R AN A
AT b4, JURAE MR (AR 28 7. 7 [6.10] — 19334E 11 /] 21
H 2

DWHEIX 3 “HAE A7 2/ R R ORI, DR A B
et E A S AN EIRAT AT TE, A2 LA AR (R 28 D v HX R — e ) 2
AT . X OUE R G R /R BEBR R A N B S8 T, AE PRI B SER
MR PR ) T7 7K AR AN L 5. 1932 4F 8 H 20 H 2 e £ 4k 2 Ak
(RIS IR I 7 4 I S ULIE -

“EATEIL 2/3 HISEHE TNV L K AR T, Sibn BIXEen w4
i 5 AN . BATRIL 30 RSARST A VAT (IESFAZ By i e g 5 5 [ ¢
AN o # AR, FA AR A RS TP L5 B R AR SR DN T,
KOS RgE GO Prit i N SRR AR . 7 [5.11]

SR Rl BEAE B CURAEE K B BN R LR I S RAT KA
SEIN T S GE, AR N NP B ARG K U ST, L B TR 4
Pz it 55 [ P ARAT 2K (0 e LE W i e R 2 A b

R I A A AU . P ke (James Roosevelt) T 1784 4614 T AL
17 (Bank of NewYork) , WiEZEHE & ZMAARITHRIE L —, IEAZRITE2 0
0 6 436 H E sz b, Wk E R I 25545 . AT RS H 2
B WA e I8 B GE I A ) SO AT B B AR SR Y AN A T, 2 SEE Tl
FIR=, Bk iilsebe, PEED . BRERSE 2 ahe Kk, 2Ry
BRIAES: A7) (Southern Railway Security Company) MIGIEEN, %A T 2%
] 25—tk LAe 2k b o EUE IR R A wl o DR A N2 RS P EEMY, £
i, FEXPRATEERA A i KRRITE SOCR T, 034 Z P
LT 1916 F AT L EM BB, IR BRI m R AN, SEH T
il G 1) s S 5 B0 A e R i e R K

BWARICAT DI DR, JIR—AZ D Wik, AT 7RIS
iR Ie W e SR BTRAT 44 A, AR K S T IR D A T

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com T M4 T+ Ve Ry

14 ZERER A, [R5 FERREE R 1) “HHIREFEHRTE A7 (Guaranty Trust
Company) , AT (Chemical Bank) , AALAMERITHE R I, AbFTHHAER
e am FEFAL R AT

SR RS (Delano) FEMZBRIS, AT 9 LB SR
Wiko

FESCHELLAC L b, B AL GE L 2 ks S 9K A BOA ARAT B

1921 4 s IWIBURFAET I 3% 21 T AR AT, A 2 KA I LR 1)+ 5 Bl
o AHHBFRAT A Z KRR, AT ER A ARG T ERR . /54
— KR F R BON i A B R R, BRGSO R TP S
ANt “CFAT B IRER ] FRATT 2 TR A AR AT R SRR R 35 B, A1 145 B8 AT
BRI F 4 8] 25 A H . REMGZESTTEBLREA X, RAHERK
I AATTREEC AT T « FASRELINT 2 WIHARATT, AE 2 BRI A FR IV AR AE AR IR A
WERAREEA — AN 2k, ISR B — MR B AR B B8 id 7
L. 7 [5.12]

FESy RGP A AR AE R ARG, Pese 2]« BAEIE 20
HII AR BABSRIE — A28 TARNT A 7] 8 8 S KM & [, XA PAE AE Pt
A 2 8 B B A I AT T2 TR BRI 151 o BRACIR RE T LEB 0 2 I AE AR L84
MIR6F. TARE A HIERAHEARGRIT G 7 [5.13]

fE LM R E R, DR e i8R “ Al RN A — AN
(7 o 2 BB 0 W] N BOATSRAS IS, — A S0 3% ) 2 WA i R AR AR T

1922 4, B S 5oL TG RN BT A W] (United European
Investors,Ltd) , JfHATR . 22w (3 SR ) h a4 1 —T-hilid 7 1923
A ] 2 A B NG ) L i AH SRR A2 L ZE % (Wilhellm Cuno) FHEZ v L IRA1
K, 22 vl i) 28 o DR B0 1E 2 SR IDEAh R R B DRI 328 o 7R 2 /) R AT (1) 60000
Mo e, SR B KN NIRREE 3 1% W) 2 B A A (] () & P AL A
T, AR IE N BB 20l B2 I MU SR — 2T pkIny, 0T RIS B E 2 W)
HILER KRR M A FEHE . [5.14]

HZOE B AR MR AR B s WekINL AR B BT s 2L (i i e
FET RMBE I & e o “ITR BRI Bg™ EE S R EAE 1 9 2 3 4R 148
o AR AT B IusER B N, AP HO UER AR E £ LA
JuH] DA NI A U0 R 7 )0 s e ANE NI 22, DU AR DY E A 4 A HELLE
fEpras, W GEEARD KEME, A3, REMSAM. 7 [5.1 5]

UnlE) 9 0 AT FR IR AR S B b P A A A, EORIAE &I = 3l
BPKALVESD, I MR SEoCEIEEE KW K kT LT R RBOR,
ARG T Z R AL A A R, AR S T IR WU S, IR IR
R(EZOE T AR) v DAEE R AR &, A2 BT I R, &4

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com il B4 Ve, RPY

BN - XS AR T S5 A SRR BRI 3R, — 0 AP A
AR D ANERHRE R, 7

2 2 ke SO B P R AL B B T R A SN, 3 A CARRE AR 1R
WA RHRECEE, R s st s s 2 e R .

5.4 RERERAL: WITKWTZHERN
P Se A f

FEGALRITIL) 2, 2 U SRl ek R % [ ™ F A fon, WA
SEIBRAk AL, AT B I B G B IR R R, SRR BE R R . S
AR AR FE PR AT SRR SR, B O DA e, Hig, RIMER
FREAT T IR LU, AEEACLI B2 2 T, Rl P i e gL, XL
S R GON IR RER SEAL BN T RRSE5 EARAT KA 255 2
2

/0 0

P AR NSRS AR AT A DR R T R 575 1 3 D[] £ 5% 710 14
EIEI NS 5 W L AR IBCR 5 OO 2B 1 E AR . = N RO
UM IR T BAF LA, AT AR T i 48 S el 1, BLAE
TSI I B 5 - ART0 B e s b B TN REBSEARIZe5F B i
A, RAATRER . b, AT R AL e B 0 A A A S e MK
IRFSRAT RIRF B B AR T B ST BRI, st MRAS _EI2F T N R e bt
AHIE

FEIEH AL RO N, IRBR AL b 51 R ™ A8, HAaR T 5
fir, RALENE RIS T, NRGOETCRA PO BoEr 3 S5 4EHKK
BT, X AT A BT R B S HUNEER o AEEHUMIEIR I Bl 2 1
NRER S 2, HERFELPATH, BREFEHPOR T, TR RS
TG BAT TR S 13 LS. BT UG HUMBEIR BEARAT XA 1 1A BUR
AN RIS B s AT

1812 4, SE M S ARATBUR R HEK T D WU REERIR A, Bk T 9855 1812
AR, B LS FEBUR ke R, BT T 56 [ 2 ARAT I 7 25

1837 4F, Aviih IR E S RAT, ARIT KA ZHEAS BOT I EE E 5
%, FHRIEMIEK, EEKLFHANTTEEIEHS 1848 .

1857, 1870, 1907 4 ke A 52 [E WU F T i LA I JLAR AT, E FRARAT
FEEHTHIE R . Ba& T TAE M IR T-250c 0, Mg a4
TERERTE M RATA

1929 fEMRTEIR I 2 H (1 ELARIRFR AL, SCEAR BT MBGE, i
S R SR A - < R
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193343 H 4 H, PHrErLE s 32 g, LATLTHR, P HrEsiibie
HRIRB AL, A R E A A ARAT N 3 H 6 HRR 5l 48 it
(Bank Holiday) , H2HATFHIK TAESEMA REEH I, IXAEIFRE L EE R
R T e RORBIK B, S LESEE R RN 22—k XIS Fix
RIZGHAR, A2 LT 58 B AT EL TR B, #7787 2> 10 K. [5.16]

B, Pk SR S HAE O I AU C TR BT He R I AN, 7
SKEARBEMR KR . 2 RIVMITIES b, A 50 BERUR R S AN A4 58 IR
I SR Y/ S iRl S (i

PR B R AT K ESE L, b T 1933 46 H 16 H X&H
T P H-Hr A% RIE %) (Glass-Steagal IAct) , ) SEUBEHLA 7 4 0
H EERRARAT FEERR IR A ], w0 R BE N B ARAT AL gl 5%, Ja 3 ) H R
AT S

SR AL WEZAL 7y it = AT, se)ailit T (1933 SRUEgRvE) A
34 FUEHZEAZ ZVEY » AL TUEHFA SR e (SEC) , Tui i B i3t AT

o

€19
W

S AR BT 7 Lok L 22 T B T AL R SR ST, H1 T AR
U EL A R BT 5

HEER KRB AN “ A FE S S T X 2 W B A 550F . st R 4
AN et Tl ELRE SR T, BATT AR AR BeAT 28 il R Bt A .~ [5.17]

1933 FFA LA B EE IR RN E . A3 T 54% M A Bl

JEIE— I P AR e U R BRI (Money Changers) M SCHH S
IR s R T, FRATTINAE 1] DAV B3 AN i 2 e it vy 22 1) B30
T. 7 [5.18]

AEE -, DI A AN S AR S 1) N LR 2 Te), AR BRI
TZE s NIDERG oG 3 13 5 ot LA 3

It 2 R TR 5 AT (R T SR R S IE .

BATRKAB Z J5, VF2 By 4 in N 2Bt 1 v S b XCARAT PR & RE L,
KRS T ek, B R RAT K I . DI 0 I B N IR 5t 2 i il
PERNAE 1929 W R F AL 2 ATt S TN R, AERUL 500 J73E00, tE
7E 3 RZ W AT I T 22 5 R . %245 (Henry Morgenthau Sr.) Z -, /h
LI, WIRRRE I AN .

PR PIE FIUE A 2 28 T 2 E R NI 2 1k NOREAAS, SEC BT
J5 S SR A, MAFAE 1929 FERCE R ii P E ST I AR RA R . &
Je it (Joseph Kennedy). Aihiff)# = H1 1929 4E ) 400 J7E70, &k KKK 2 )55
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1933 FJH 5 4 P 2k 25 £, #HEid 1443570. AR H i R A . BER T
B, PR maRrE et ng.

DL 95 BEAR 2 w1 75 25 R0 ) bz 07— 107 M6 R VA ZE D IR, Wl M 4F
HRNEAETEE IR S 0, ZIEE IR EAIERA R, SRR A A
b 45 AR, AR INePE. IP EERR AT 425 &4 0 T, $RHT 25 A4l
TR AT, A v BRI SR ORE T 90 H AL . SEbr b, AR IE
PR N, RSEATEN T ER M EAR 2 T 1935 4F, FEEMRIHHFIFF oK 15—
FERIRE TR 10 /238 oAk as B &, I8 T AT 0 4 25% [5.19].
S b, &R A RAT AR MG FERLX P& AR OR I, PER T iR E ALy
FIAE AT XA R, S EATAT R A0 BEAR AR EE i — 47

1117 B3 LR C 02 () [ 2 0 BERR T IR 2, 2 e 5 | 28 ARV T ) A o I
e B2, BRI ERIE, BERG, M TR S AALY
JUIE A4

TEABSIRZ G A — N2 3 11 HaltkAn TAT B & LU E & 5T M 44
15 IEARAT B <R bt s BRHEEAE 4 1 5 HOCR A5 A R 20 Bt AT BT 1 3
s, BURFEL 20.67 Seoc sl ml (ORIl o B T # T e T RIS e i 1l 2 oh
FEAT AL T B AN RECERA] 10 SEIAEAN 25 J7 SCT0 Tk, AR B e B pRIX
SURB SRS N IR 57t (HiZE 4 B2 1974 A Bk R . 1934 4% 1 ] 3l
T (G RVEZE) SN 35 36u—wmnl, (HEE N RIEBUE .
NIRWINIESE T 554, ZHEMBE AL TR AL 1929 4R 5 K Tt i
752 N AT B [ B AR AT K “OLsE%e 7 AT, 49 LIORE K28 B8 i IR i f St ik
R, XGOS PME R, I, HX L e AR BUL I, HIfEsER] 35
Fot—mnl, WIZIZ B T 69.33%.

=9 8 e 1) 5 B 003 HP A DU N IR0 T NS B 30 0 - SR i x A e
BANLHIEVERS, RIRAA RIS “ROE U BT, AE? Mgk 7
X RIRS G R AR, B B PR o IXA7 23 Sl Ja K K 5 Rl s
GRS o

AL A B SR VK B A AL A L FE ARl LSRR AE 1948 448
e CTRESRAT, P I BUA KA SO KR AR, R HLRN [ A4 S5E [
R0 A R R W N, A2 S Uk S 0l SI2 B T R I B o AR AT T 20 v 5 8
EFHLUE R AT et 7 [5-20]

XS A R AR B T/ A A S22 BRI R SIS A LR, (HIX
Pl S RUR U ENLEAB R L, 294 S5t KA (R BCAR AR - AR (R it b o 2
A IR AR T 18 e 2 b g 5 ) A W5t 1) 7 S8R, £ 1997 SRR MMk B 51
S AR, SR EE TR L 1/3 B B R

TR R B AR BT T P (A AN PR ] AL AR (1 2, IXAN R4
=AY BOR S o 5520 i R Bk e T A 5 1 [ N O 5 i, 5 — 20
R FE FE P R B 4 B T ThBE, 1944 SEA3 TR WA R BITRE VLK 96 0 ik R
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(Dollar Exchange Standard) H(fQia<: iufiefA % (Gold Exchange Standard)
SCILT 28 00, A RJESERATE 1971 SEA R A SERL T B =0

LRI E B, ARAT SRR B, 2 AR b LI Tk T AR AS
BB o, 5 W B BRI 51 95 0% TR — 0 2R AR B8 28 1 N AR o 2B h L T
Hiok

RE BRI, “WHA0RHKER” MBI 4 E: “HkA
&, FAVEA” , AR NATRAT R R 5 AR G BN T e

5.5 “HEBR” BT T HEH

1933 4 11 H 24 HIAHLINHRIRIE T —A %0 (FtEje ikat%) (Sidney
Warburg) f/MiFF o XA B e 1933 AR 22 U, 7E 48 B T LR
WEERAR T o JUAAT I PRI O ST, %10 I 98 SCAR B A0 K e U et ik
JE R AR 1L ) A AFIRFRN L TFIR . % PSR “ VA IRAAAS " il 2 38
] 5 R IR ARAT SR IR AR RS SO IR D, i A A5 1R P9 B TR AP s 0 I ke

ke

KAL) /N9 5 T 9% 90 9 1] (R A T 21 5 B RN R 75 e 3 A B b
o iz PIdE, 1929 ERTE, RRATEIE SR (Dawes Plan) Filgil
%I (Young Plan) K35 4l (B 2404 ik 4 5 22 . AN 1924 4 21] 1931 4, H/R i i
XN TR S ) 4 [ 3R T 1380 42 S DY K, 14 AR B () B A S A
T 860 1241 va i e A Rk, A SE PR LA T 56 1 B 4 Rl s B DL
HERG o N B DR S B bR B A AR A A E R SR A AR A oK
JEERRAIRAT S G AE e A3 2 T =F B

FERXANIE R L T AN T, S A0 v AT 7 A8 D £ 1) s £ v M JEC
SR o XA AT [ DY RRAE A R B A A AR S — P iR gl 1, iy HLR
P2 T B ) L B, IX SRR B 2R YR HR R o IR VS [ RO
JHR (¥t R B ARAT SATIAE 1929 4E 6 HAHTF TRzl FEMRAR . I RN
AT ZORSEIAE 1) S S ATTBRAE ke, R SOZ A AR I WA E R 2 F “ il
7 R SUOERM—EUE L, AU “ Ay BT BORFR L E . —
AT RER RN LE R AR . TGRS I, PR 9 5 SRS e AR B o8
EAE I VUAEJE L IRABAR 32 i 5 A R D EA T A0 N4 i

VU 18 2 5 g R 2 fd AN IR, 26 [ Bk 5 Je SRR AN T, JAsRkis
B S E B K B A W BIA R o ZEFTIR S L, HRETRAT T IR 44
F& CERBESEMANT O, IR EE RIS, AR S WA,
oy LA va At A s ul . PUER e AR RN AL RIAL 2, RAT FA 10 15 A e )
WKk, 2400 J7 3 JGSEAE S &, Al 142 H 1000 J7 36 o e dkffr. 24t
AR BRI A R ) — D& R T 2K
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Je AR K, X AR T 24T = —K4RAT (Mendelsohn & Co.Bank) |
ARG o L S 52 2 RIS R (1) 10 AN o 2 a4 e [R] B 21 29 [ AR AT KA VRN
1 S FE B AR AR RIS T K RS, — DA RR AN EEA B
LTI SEIR TG 0k A 2 AN A R ) (R e B/ 48, 1929 4F 12 H, K
AT AR ) [ KAk 32 ).

9 1931 47 il Joh ST IV [ BURFAE AT 450 55 iff i 7 Sl 2 18 Gk sk 1 3
WIS s MBS AR IR BT R IE T 5 AR 2 3 S22 5N il 4 e R ORI KA 53X
FAHAHEHL KR,

1931 4 10 H, WHFEhaiiiEek 7 BfE. TR RERRIT R AT 75
TRV RIRERE R LR ESE KR 2 DB T WIRER, U
WSRO E RN AR, o S NMAK B E . W2 W TEEA R 5 L
1100055 aB2 1, MhRSEa R #iie A A8l SR & et
RS ENECEER R

VTS JEFE— UORBITE R, LEA R B0 SCRr B kB E, AR Al 2
PEAEEANTSE DIAAEH BEZ ALK . R TAE . X, KR aea o
2 TR AR R A EE RIS o i 2200 SR g3k, PR SO <, ST ]
DIFE 0T Ahs et va i e Al AT A vHRl, J BN VAR A5 ) T -
“RDFRAE S AL ST, VAN E 2 A0S T, RITERIT R BARE? 7

5 KEMaE, HoRBIImIA R “RXFPFRSAE 2 IA R . TAIAEEA
REFESE o OF I N AR Ul XA RS PR % <5 1 20 21 W > R sh A il . 7

PEREJEAE THE DI, = RUUE, SRR “IRE s, #E%
AT 0000, 2150 0770, BEXA NN FMECHRUE B IR 2 22
,I\% o »

1 5 0 0 J73ET0A 1L IBUE B8 1 R BTERAT FA 1 e e T2k 41307
DA RE Y oY, oA 50 0 T ATy == IR BT AR TR P 0 S AR AR AT
(Mendelsohn & Co.Bank) , 5 0 0 JjfI25 % FHE4T (Rotterdamsehe
Bankvereinigung) , 5 0 0 Jif45 = KAIH4T (Banca Italiana) .

193392H27H, MEESIKER GRS, P9 7SR gET
THZREWR, R HIE TR D 1AL 50 k58 st 5 KBTS, He /R4
HERNRZ 7T 0 0 JTEIC. At 5 0 0 W88 D KARAT, 74k 2
0 0 I 228 /R L KAE4N e /A7 (Renania Joint Stock Company) .

FER A SEIAEar 2 e, PUEJEANGREIEIE . “ ™A AT T R Ay EL R
Ja— AN o AR RO IR OR A o XS S g A LA H IR TR
T o MHAT A e K AR WA AR, B R e BRI RIS, HIT0
A PR o XA TEAVRE R TAEF S, IR, a7
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5.6 fE/RETREBL TR E

1933 4 1 /1 30 H, AkrdhwstEan WAEEEA, (EEASE2E M T 1923
RO DK 25T IOH, B R ERE™ BE IR R Pk B ok, AR AR
A VR I ) R0 I T 5 U R 3 2 45 SR R 5 58 KPR ke )
EIFAEL 9 3 949 A 1 HARSNR RIS K, XU TN FER TR

-

1117 A I AT S 50— i [ SE R38R AE 1 9 2 9 SR RIEIR A i v L, B
194 1 FEREEES, KENZGPRA 13 BIRAHE .

TR LLDXIX 6 S [1R I 1) 3 58 e 7 S0 AR AR e S 28, W SR BEAT ARk
SR R <E i 0% B 5 A AN T AR I o R B8 K I MR B AR T R AN Ol T A
RN, HOHE LT G P2 B R RE

S b, AR IRBET R R ] B KA BT <R

HLAE 1924 48 B ZOE B AR RINIT BN ORI, H/RETRIRAT 80T
O 7 Sl o 2 B 1 P A 2l o 1924 SR T IR IV TE BT VT R AT 1929 SR A7 1) 1
FEN T IZAH I

“1924 FEMTE B THRY, SEIEHLAT AR E S AR A S A B 2 KN
%l 7 [5.22]

JEE R 2R 1) S5 [R50 ) S BRI SC . A (Owen Young) I8 2 i 61 /0 O BB
RN TE A 7] doe B RS o X AR A 8070 T Wi B B RAT K B A
KAMIEprE 5447 (Bankof International Settlement) . 44215 AKIHLETF
AR I U5 44 D) s 2 8 R i 2B & (Carroll Quiigley) JiTHi HH JISHE :
“vr CEPBRE ERAT) REIEHIE — il R GRS, — AP DE ST
REfE LS BOA MR AL (BLED . 7 [6.23]

M 1924 £E3] 1931 45, HE/RAETH L IX P9 AN V1K) ek 3 ) 4 [ A T 1380 421
i F R, T A [ R S A TR AN S AT T 860 14T b R A I, A SI2 P b
330 T 2L E B 520 14T v i A A vt B, AN 2 F LA DURR
K. HAE 1919 4, JEE 57 & TRt MULE] 7 LR SR A i 1l G vk
P BRI K, fe R T8l ) N A, ARG S, BRI
JEHRAET o

T AR e B DAL ), 5 A S IR AE RSB rh B B
PR AL 7 A ), MRS B BA 22 S 30 1 v PR R AT ARA T AN SE I A 54 SR IR
NIk 25 e BB Tl (1 e S L3 -

“EMSEAE, WRAE R DURKEZY 2 7] gy HARZE DT AER I O [
AL BIE Ry, E R BB SR IS a5, R IR B AL 2 LT
Yy, RIKAEIRATRE X IZ A AT MG L, F DA O IR A AT BT A SEoeatm,  SRIBK A
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SR bR AR A B R () 24 A R S I PR A R ZE R T SR AT RS B 2 X
FE, AT 2 EIRARBIH W TS GEED AN S ? KEMER R4
RIS BRARERAT A IEAE LR B BURF R H AL A 8 ] 42 K 8\ (19408 5%

2 7 [5.24]

B 1 A L2 MY S G I T 37 x4 FERIT ] AR % 3 M (ARG G 1 e A0
BE, RIRAE RS 5C [ IR o il 2% FLRB AR

CRETREEAUTA T MECR BRI S ERIL S TR,y BB K
P o SEIEAEZS 025 R SERARARA T A2 S48 AP i b S s st R e Bl B e JL
A3 TC I B S A N [ R AR, XA R R A RAAER S . B BRI
RNV R AE X B (L2 Bl A AIAE 1, AR 1 2 58 ORI 5 2, 10 S A 2
MRZSEE AR, 193244 F 27 H, SEBfGiath TUME 75 I35 uAaE T-3£
BRI, — MR G, 540 30 J73EIams & LARFE R 7 s tE
M, AXAE 5 A Ao RiA 1200 J7 36 T 3 il SR e 22 01 o R SR A AT
B, LT B IHE B [ s s i . BRSO, B E R
AT Bt & A BUNTE LG A T R AE T4 . 7 [5-25]

R T AR A e By, AR I Rl R O R B T A S IR, Srh
o B 1) — AU A [ FAAT b SARAT Tl ml T B M AT A ZEFE B T DA SR
KA A BE RAT I T AR RCR S SRR P 2 5, 8 [ R 205 an K T R as o, 4l
[ [y Je Ml 77 1933 4E I ik 30%, %1 1938 4AEHIH L T 97 1.8k,

5 ] 2 W A R A S AR Sy T P R ER AR B AN AT AR, IR LR
BRI P L2 R “ RANFA BT N o IERIXEE “ AN B
KA i 1A 22 3 TV 2B e )

1934 &=, E A A= RE 7o 30 JT R ARAT IR 80 Jy Il A VI I EE
WD, T A e A AARE 1 o E SE AR A I 2 T B S AT TR R A LR 2 i
2 )G, #1944 47, #E[E3EREAE T 550 J7 A S Al 100 J7 R AR AT

ORI A RIS TSR AR MY 2 R B 2B A% R BT
PR A 7, A A [ 1) 2 T e 5 N b AR M I 50 AT 58 4 B AR KRB 7 1R 9
X, HEISEE P AR A AT AW T I A B i SR D) 2,
AAEAATRITHR T o 48 L SR B e 25 22 ST A 7 (R o A3 R AL 7K £
PEMb. P8 TREMAMYZA T CHLHE), e e vilE T E R i,
AT 222 TR BRI AR RS 5 [H . 7 [5.26]

L5 P ZE 2 D 2B R AR DR D5 M O AR B SG  28 w] AT IV Ay

VR IR IR A FISE, e RS T EERARAT . ¥ e RS ORI AR T R
fEA% () 2 I IUARAT

5.7 mERHIEF SRR M
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FEFREH M4 E: R GRS WA 27 o Bk,
BETRAN G H B, A4 SR A I R o SR iR TR AT
J7 B AR AR AR A — ST i — 3, TEARR A R R & e, 57—
g, sl R BHRARINAL S .

(BRIt T, BERAESICPHE R EAL e il Hepf i)
X R AR T E B ERAT KA

IEAERIA SR AR, “AEMATT CRBRERATSO AGIR LA e S5 A,
BA S ME S, WEAamirEsss, M12ms Xk sk NIRIS 4. 7

B T BT ZA T EB e W s W BE: e, &
RN ANEITE o] g 52 B AT vy i, AT ME— H A2 3R A 7

W32 R HRAT UL I SR R NI AE 2 7 1 55 IR ISR 1929 4K
N Ie, WABAKS BT, BAT NS ETE A RAT HK A MK FHE 1 O 2K
WMEFTAL, TRASE L F7eh 78T Z0m IR “ AN E 7 5.

1935 5, SRS (Gerald Nye) A0SR IZR 02 kAn T Bk 1400 £
TUARES, PEANBEER TR E S —ikE%, TEURITHZ MG KA FAES IR
R IRERIANEAT A, BN AN CHT EERR W uE 2 e R R AR 29 41 I S 2R Bk (1Y)
Phpp AL B R, A AN R Lo g . BB, KRBT ES 15 (R4
Y G T R S ) . ERRE 2R, JEEAE 1935 4E 3 1937
TESE G IR LIRS, AR S [ O S O 1T A N

EENAET T, PR CETITGE S 2T, RELFHEAAN LA,
I ZASR EE 17%, 31 1938 435 [H IR AN E K iR .

WRAT AT D WA A A D9 A AL BT 6 AR AR 2 7 I B, A B B 1T
A REIR KRR GE, iy AT KR A eI 2R AOR o

11 1933 “FE R IR AR Z 5, DA AR 2 L RBEAG S ST, 1
A R

TRV T L A% 25 /R 7. 1% % (Charles C.Tansi 1) WAt H A 145 ik
FAE 1933 aEF WidE L& 2 ik 8 RIler 7. 1932 4, LA M CAUEsL T
IS RSk 60 9 B A28 vl DLE QRS BA » 9E -5 11+ 1940 4F 8
AEPE T HARZE 7 (%45, JFa] UUARRD BT R ar sk HA e . 96 i
(PR PR A LA 31 Tt 5, M b T B BRI XA 52 [ AE RSP e K I i
FHEH . VP2 D2 KA, DR St D4 aniE H A K i 2 R a5k .

1943 4 1 H 13 H, DRI 3 RE-R A = RO R T 48 [E 20 e 4145
BRI 7E B, 3K 7 B A2 ] P SO0 A R ), K S L R [ A Kz — 1t
Tl R AR FLAE 1942 4F 8 H e Y T A BE R A, fEENE Rl 1939 429 H 1
H 2 i s, LG xS 4 [ A I i i 4 . [5-27]
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http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com il B4 Ve, RPY

8 ] PR 8 2 AR A R B A 9 BB ) D B2 AR TR R e, B
A R W™ AT ol 1 A P S Bl ) R SE I ) o B R AR B A R B
AR B E BIHL

YT TR A B ) PSR A PR ) o AL
VR R P A0 LR R IS, 7000 0 e ) B 4T T
B, A T B TR RS BB AR, A R, (R
S, A5 R A ) 38 G, A0 046 1 SN R 57K, 81 2
R R R HES A 5 10.  [5.28]

SEoERE UL B ARATIE B, (R F IR IR A = &3 A il e K T
2, IHAE A A AR . Hort 4% 600 J1 28 a2 TR, Wik
et 1943 SEETHG AbATTH AR =B NARR W REAR LLSE Ay, R e il AT
FAFBRERI B E, BT R IR K A S AL

{HE, NIRIA$T #0405 1 Brad 1T K Sl 2 5 45 o8 R a2 . 2dkk
1F 1945 47 8 H i ZA5 K, 52 E 1 [E 45 A 1930 44X 160 1235 JuEikE] 1946 4
1 2690 123270, SR IR 2R 0 ORI B4 O T 1 2 ok 2 70 26 kit SRk 1
AHMH R AR 2] “500E” o B BRERAT AR B Ot FOR R PR O R — 2R .

5.8 /N

& DIUBUTR A B T AR 2 T B B RAT ZOMBOA KA KT SR

& AR R R T ARAT SRR T B, SRR G R BT R
98, MAb T A B AECE AT A 5T I8 0T, SRATSATEE T, REAWNE T
(IEROE R

& Wk AU A CheBE BRI 1E SN KR ECE , Sebs EATE
BRERAT KA H VIR OCR

& EIURUITRRAT RN SR 1, Bra IR ER T AL

& AR EBONSE SN E RAT KB B B R IR R

& TR YIAE E ORI GOk, HEBIAYRF BIH] 6 SRIN n) T 5E i
DF IR AR AR il 25

23

FAE RIGHFRIRETEE RS

RIS AWK TR, B SRS R SR
M5, — TSR BEN LS BUA AT AR50 CILED .

XA ARG LAl L s s h e BRAT AT T ), e AT Tl I R il
FITi ) (R R 5 B SCRIEA T B IR

XA ARG Lol B - L FE IR [ i SEARAT, X0 R IR, 1
PEHIE I P R ABATTA B B RRE R A A
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AN RARATHEO) TS I BOOEER BRAINEAS T s [ K G
AR AR ML O PR EF G A B S AR IR A5 Ty Aok il % B 1B
. 7 [6.1]
— TRIRYROR A 4 P AR KR AR
1966 4F

ZISUSS RE

FERAT AR, “HEFBUF 7 o “HEFR ST Z SRR B AR ok
By o QKRBT AHICH I S 5t BORE AR & n] BEFLRCRE R VA 24 b 5 T f) B e A0
i, Hs, —AERITRIEEE S S AMERE, H EXT R E 2 £

1944 7 H, ZEEA WK BE B0 R KT IE R, BRI AE R K
BlITRESS iz 52 H, R AT S 44 A4S AR 21 56 [Fr %
At P RN R85 40 PEARURE HiA el AR bR, 8 i il T e 5 BTk P R e o [ o
AT AT LT AR C AR TR F2 i 4 g B2 AT

IS IR BRERAT AT CE @A — RO A LI o [F 5 5K [E fr= 55
4% (Royal Instituteof International Affairs) F13& EH M3 43 (Councilon
ForeignRelations) . J&k, HIXP/ ML OHUN XATAEH A 03 S5
$ PR R AT RS AR SR 5B (Bilderberg Group) $h G KIBUT AR, i otiBua £ it &
=iLZ 54 (Trilateral Committee).

XL ) e 0 H B, it A B D BIESE RS S 1 BT S ia ) T
WU FNGE ST S 2 48— IR 0 T RATAR R, AR5 X0 T M ER 28 BAE W “ 57
B, XEUERTE “REA R (New World Order) !

FERAFIIA R LN BT EALE S B3 T BN 25T A BUR SR AR A Z0UAR
A, A EAUE N BIZSE B AE0G B bR . BEEIARAR
5 LR R BREE M A2 10055 . D TAERE—NEUR “BGR” PARR R
RS 8 i B ] B R “igR” BrBod i, et s, b,
[E prge— 5~ & 03iF (RFIDIdentifier) o AAK AR B0 IF S ARG Bk
IR ZACIARNAL K “ R AR o MKEES IR, [F BT 5K d5e 208 7T LA
AR IR ALEAR AT I (8] AR AL E . MBS A TR G, AR
L T SEHUBEAR, S N AT RERBEIN RIS A O s B X
PIZ 1 B BB B NRUE, X0 IR S i 1 5t 5 o (E - PR iRAT ZOR
XA ORI St

R SEATTVAEAT T RIA S “BIEE” , it “PHEE”  (Open Conspiracy).
SAEGE I BEA R, MATRA RS TAR, Hod “RE” 1) “ SR
FEAZRE T o HE, B AAZ I, X R KEERAN L, PP
ST DU PN BRI R R “ A AT TR« BEAR”

RESMAZH I BIIR N, S SRR A A [ P Ik ) B 1B Sl A
BRI TR SE Y A R T
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6.1 “FHER” FH LK

“HETERE, FOEMIZNARE A ANN, AT RATRR T . 7 [6-2]
G SO b 2 TR S I e ik B KA

S FAs R pde 2 (Edward House) , D RIFRT i 5 1% i M1 ]
R AAEAE PN 37 12625 7 T BT AR DBk AR 52 o ST AR AE AR S = MR — > s R 1
WATH A RE, SNISCR, F0 eI [ Py U 1) 2 W 2 D1 R TSR K44
BN FHRAFELESEE A, MR 2 20 AW L MAAT R FF, SR
Mo FE A, JF L e i ARAT Pl IR E DR R

1912 4F e ik R T — A5 k5 [ s 22 K FU DB I B 44 /it CHERISR . At
Y (Philip Dru: Administrator) , fE/piit, My T —AMZ 2K
B R T REM IR, oL T IR AT, S T IO RIS B, R
B T ARG ESCEL, AL TR SRR, 48 T EER (Leagueof Nations)
o ABTET BT T AR S S5k 38 B A AR K — D)2 an s A R A
L, FL iy HiBEUE T,

sz, S ERBLEI TS i 5 U AR IS 2, AW ARECR
St PR ) PR AT SN

S PR 2 i ot 51 1 9 E a2 (0E H , 45 b 5 R K 1 i
D55 FE BRARAT KPR A W o ST EAAR PR B H e el ) R i
L7 o 1912 HE RGBSR NS4 i, REESE M RN LT 2 HESe
W B T ARIENZ — BBURID . A BURIER B SEITHELT AN T4, PN TE
BT AN, D HIBAT IR, T RURE B SR it  “siiedt ik
Mo =Rk b2 A QMo MISLAEAE . A ARRTRAN B A AE L 70 97) o i R 3
FEALALE b, B bl B — Ul ds . 7 [6.3]

S BOA FK AR T K L A V5 PR O, ORI 8 2 0, AR
IRBTHAT R AT o by S oA T ORAIE R SEIX Sk i R b e
Ko RANSAER DI 1 R KRS iR RS AARIE A B AT 4T
eSS Fo 7 [6. 41U RATS T AR EE DY, it B CATHARRAT SO 2 AR .

1912 4£ 11 ARRG KIEZ o, 4k S S8 8 R NI 31 1 58 K BER, £ k3]
B, MAFA B e T SRR CHERIE A P ERED) o M 1913 4EF) 1914 4, UK
NGRS, LTt e CE BRI ST /N i

1913 4F 12 J 23 H (Seififikse) Mid)n, /R IErEAT Rl RAES %

SIS U« BRASIREIZ IR B ¥ 00 3 1 3 R v B Ak R B i A R
DTk — 7 . 7 [6.5]
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2 58 B ST AL 56 [ TP RARAT IR FEAR 2, ST TR R 0 B ) [ B
F5 o HEMREAE) Z NKRARFEHRI SO A SRS IR ERAY) . “fib
(S M2 1 1 BRARA T 5007 35 AR W RIS RO o AL 0 52 0 g 3t S AR 22 e Rl
T FIARAT K, ARTIEEE: RE IRAGRS AR O IRAARS Sl 20 . BELIR, 8% 5
Wi hER, R, MER AR S LU DURRME R . R e SUITAERK
W R RE S OR AR T KA BUA K e 1. 7 [6.6]

1917 FFBURMZAC S WAL T 40 “iHE”  (The Inquiry) Lk A5E
ASKRAE LR e 0. 1919 475 J1 30 H, Al By /Rl o) s ek
BN —KEWAET AW SEAR WA N0 F 5 E 5] 52
B (The Round Table) Mo, 2 iLHYHH Lo S0 2 Ty 8845w [ 1 52 [ PG
STHIIE. 6 H5 H, REAFRITS, BakeieddeXnE, 55—
WATEILER AR 6 H 17 H, ZEWENBENEAL BT “ B Frd55 1
2”7  (Institute of International Affairs) , 192147 H 21 H, ik “H
brafissthes” Mgl “4hSih4”  (Councilon Foreign Affairs) , “ifi#&”
[PIRR 02« 20 LR 1R SR AR N S 5 3 3 SR At 11 270 44 U RIERAT Sk o
TN T &ZWhas, HoRET AT KB SE, — N800 T8 156 B AL At SR Eon
P I HEA: T

4 B WA 2 UK T i 4 B B AR A A IR, RS T S A
AL EEED) , IFHIRR A K. BRI EE 7 1 e B Wi
JRKE SIS e PR IR B G0n, S o VB AN AT EGR ) 2

b RIS R R NNIEI A SE R

CHEARKBu R B, P EOACH R F e A DA TIRZ TIRMINE, K
fESEHE . KPR oA ARt . AR 2 BT, fbiBas ¥y, R
AT W P B B B3 T R AL 2R 50 A RS OB ). 7 [6.7]

RE RAARS 215 BAT AT RAF R A 2 0w X <l ), o2 ohag
Pres ey, AhAE 1950 4 2 J1 17 HZWBeAMER R & biey Bl “ IRATTV AT
—ANMHEFBUR, IR XY o ME— 1 ] R XA T A BUR 9T 58 2 48 i CRN
P IREGE D R 4. 7 [6.8]

Zhnakeiaiik 1950 4 12 H 9 Hi—is4bigdah:  “ (OF0) TRy
o A HET L IE AN KIS Z 52 m H. AT E . i, 85 5t
AP A TR R I N S I A FEAX A B K 5 | ) &2 R b A T T . At
TN AZE B AATHONT, IS _E s b — ki g © 4 1 TRl — R 4 AT
SREELT (L7, [6.9]

1971 4%, B Wi A R 495 . o ye (John Rarick) IXAFPPHMIE
OB T AL AN RBUN, 138 T BRI LR e Bk o N B2
R, CHEEEEROIRIE N KR, fE4m. Wk, 97 1. . BEM KL
GRS BRI ) o R AN OG0 BU) TR RTS8 [ 583280 1 i 7 Mok
AT BURF ) 2 BGERIRNZ T fifte, (AMS 2D o Bl Tl S35 1 50 s AU BT T WAk —
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) 4 i LI T AR A RSO, (PR AR K NS o B FL R L s 30 )7 T AR 24 OR
R 2 NBERRUTER o AM o i — R0 2L & AR BUR IR 85 D3R 2 1T
A BRI )RR H R R, et i v BN AR LR AR T
A BN g, SR SR AL S8 A LN [ AR B — ANk (1 thE S BUR IR AT

Mo 7 [6.10]

AT B o0t 5 B0 BATA LR B2 T o 50 IR IR DIOK, BR T 3
NBUGN, JUFPAT BEERIE AR %P2 e LR, PICR TR IEL i
IRFBBUR 2 BT ARENS Dfr— 20 2 N AN B2 IR S B R T BUR H L BiAT
FPRL. 1921 LUK, R Z AN BER KA iz b~k T, RS EUR
LR (1 [ 52 A Ot fr) SEAS i iz W s o, BRI b, SMZ ™A T 1 4
ANESSI 19 4 9FELORU T ARSFWAL) , 1 1 AEPHK, M9 4
R IR R K

MIXA R AhAC bt ie S FURGSLATTi “ P aRsgre” o« HAMZ )
S RV Lo a8 R 5 [ IBURF IR RS IR R BOR > A2 S DE K AT ) LA st
THUGAdIa e, A ATIHE B 25 F A RO AN BT A, RN soBr BUR I Ui iRk JT . M
BUA EAUESAR L, ZIRE AR SO &, 7 [6.11]

BRI E Y Eha CEEAED . A RHTRUE AL
(RIHL T, BB BB A0 S IR, JL TR0 AR i 23 B EA 0 8 HE N BUAT
BAR AT BUR ) B A BT I o

SR HIIA EA 3 6 0 0 7424k, M BAUERE AR, fif A HE
SN ARAT o, KAFIINAUT =, SZOBURE 1, BARREDE, S iR A 20,
T R R 2, ZE N i O A o 1K S8 NZH R T 36 [ BUA KRG DE R« ok

D7,

EEE FR AR “BEp SN 7, 19 8 TAEMANEISRE Tigh, &
2152 6 2 [ E AL FIE A0, R AAUE “Mi” BURF ISR
W, WA e XLEGR. AR RE T CBS. ABC. NBC. PBS 45
SRR

TEARARTT I : AT B ) T CEHAMRDY (iR ) (4
REHARD)  (EEWEARRE D « CE/RBIEERFIRD) - GBI R) 55K
o

TEARGE L, AWl s dilas (AR o (D) CEIE) © (&
B N« (BIRETD o O o RRETD o GREBE S
HFRIEY « CGRESCm) « CEAlT) « CRIFERTD SRR

FEH RIS, AMAC e o A . oK 22, WA, VOSEEFIORS . IRl
Hiy EREY . RORERKNHR AT . [6.12]
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EES W R EEE . 440 (William Jenner) %G ¥iit:  “A KA [E ) gl
[PE B ] AsE A AiEAL, B, BREMARBEAZHBE AN WNEH FE,
I — AN R BN, (Hi2, ZERMBUFMBGE R H, M),
EARREE RN A, AT BN Ot T, W RZEMRAT—
e 7

5% [ A A0 5555 B D E A L8 ANE R 5 AN 58 1) T o, T 4R AR R O
SR/ T L

6.2 HErHEHRIT: 539&%& THRHIRAT

%%m ML H I =L B2l “ D3 T B Az S 2 oRe IOh B K ) iy

iz,

FIRE, AR ST MR ars, HAWguEHE Rz

SV i AR A T 5 B b A g B BT R [ B AR AT AL 2R, (R AR S AR
EAGH, JLPABAARINER, KR BRI AR AL .

Fr T 8 HAT10 H, AT 10 JOK AR HRE U AR T ) A4 22 2E il
AN ok B 5 L 2R, SRS AR BE U 50 (Euler Hotel) . fbfiIkZ
IS E b . A, (H W e il XA )L AT B
S I gﬂﬂfm%%%ﬁLﬁﬁﬁmlﬁ 300 2 A\ [ 5E FIBA 9 A AT 13 f4
MEIHL. B, BT fE2E, 8P, il MM AR RERS, [N
F AT L, AE T SFERIRES, WERS . Jkin S B .

RENE I AN IZANEE AR AR R AT P4 SRR, AT AR L o 25 [ g H A% A5
ﬁﬂ&iﬂ ﬁﬁf%$%ﬁﬁ%ﬁﬁ%%MA.%ME%%%%~%%*ﬁﬁ
HACHRAT i1 B SRA TR [ mh RARAT 2R ATT . SXASHLA AT 400 123800
Pz, A EBUFGETE, AAT A AN B 100134, Hag el &=L
O 5 [ [ 26 o ASCHR A B g BT R AR R 3t wT DL 58 4 SORMIRAT 4 T4 . &3
RIBb 2 UCRR) IR IS A B R AT 1 B A7 ok B B8 T i 3

] i ST ARA T 1R S PSRRI AT RESIRAIAZ 2R i iyt 3, 58 & I = e it »
=BIURIMBT KRS, B R AE R KGO T, &K%@%%%%ﬁkkx
K&z D sere) T, X HILANS N “ IR AR g e
o SRR T BRSO & B H DB, 8 R Ay L = AN S SE
SO R -

FERBE T SR L, PTAT VSN & 2 HBOER S A S0 SR ARAT (1
2%, [ o< iy 3 (0 Bt T DS IN R AE KT I bR e 18 ANAC 5 AN BTtk
Kb B RN BT T T 32 AR OSSR A S o o — 2 I S 8 o 7 WU L P gt e A I A
LG ARSI R RARA T 18] (R 3 <k
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] Bt SRLARA T AE AP AZ S P ) LA AR RS, D A BT AR DA 3 488
Dy AT B S RARAT A A E IR, AEAC S v [ i AR T AL e A ) T 28
Yo TELE, DA BRI L rh S AT JERHEIR LI AN % MK 55 W AT 453 1] BT AR
ARG AR d S U = X T2 2 e ?

BERAG A WEZY .

] B SEARAT BOZ - 1930 47, A HF (KGN 45 IEARAE B ™ S KN 3Y], iy
H BRARAT AT E A T a kg S SRR IRBORRR, A SRR K ARAT
R 1930 SEMIHEA M, ERIE/EE AL TR EBUM,  Toieile 4 mip-F-i 40
SEA YT 5 B BUR SR, & RS2 5 | R ARAT A7k, JEXRE— A S Ui
OISR o T S 2 B T IR RS 1) 30 AN 40 FEAX, R [ ) A AR AT
Dy yi0 B O S A S8 BE B B iR SOARA T, AN, 25 [ S AR A e 2 I 22
WALy FE pii BARA TR AT 4 5

FEATE R SR 2 A ] ) A 2K 3 L v DRRy (Hjalmar Schacht) , B2 iX A
YRR T 1 9 2 7 SES A 2SI 1 e BRI DA% 22 HRA T IR 2 L R B R
X1 9 2 9FEMBTFEL. MAE 1930 SEHUHBREGIRE(S M A Fr i v 1) [ i
SFARAT I H e Pt — N ] i & [ e AT 50 T —Lehh 2 (1) 95 4 R sl e A1t
MECLBER -6 S2Fs L, 755 RSO ), 0 [ R0 5 [ 11 [ BR 4R AT 2K 1
FEIILIXAN - & 0 okl [ A TR S 19 PR, DAHS B4l [0 % 4 S n B e
AR,

FEAE FEDR SE B i, RIS I B s ) 93 4T R L S, Ssia vk
VST P PESE, P e I o e rp R g Rl 55 4R 22 A 20 o [ s SARA T S5 SR

[ R ST ARAT (K S 2 35 AR S B AT R U7 IRARAT ST 4L R, 35 [ 1946 15 7
#2730 (Thomas McKittrick) 5 [ TMLFCH7 40 1.G.Farben ff 25 i A4
i %% (Hermann Shmitz) , #EEARAT RIS . o hy . il 2 5 B, 1R E
BWATIIIRZE . T 78 (Walther Funk) FIEZOK /R /R (Emil Pauhl) —i$A4TH# 5,
Ji P A 2 R A R )0 LB 44 1

1938 4 3 H, H[EZ HWURMA)E, KEULH T 4Ethain)im e, XEm e
B TR RAESE 5o AN ] oy Q0 e W [ X B Bl 1) 9 < A J3AE FE Bsi
FATINEEZ . AR 13 S AR AR AT I RE S B ieiX— UG
b, $ESC T AR [ UL A DR B e 2L RAT, AR T 4R a0 A B
SEHRAT 1) S ARAT R IUX 2B 30, Juhg 2T T 2 S 2 T XA e
TEFE ORI K% 7 R AL s ) 5% o

M SR A e ENE B R, SRS T BRI O . 6 I B K
) 2245700 A 45 ok B I O 208 U ST i iz S G O, PESE B RRtEiZ . 5ok
HAHSKATAC B 1) J e, sRAAe BRI E 2, WA . ik, skife e E
fh2E Tk Cimperial Chemical Industries) PRI AS, 1% 2 7 Fl4AE 45
[ f¥) 1.G.Farben J2& 25 Y1 pa Ak FE
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5 R B IR 2 B B i S ARA TR B DRI R S 8- (Cochran) S JX R [
B AR T RO [ K R Z TR R AR I -

“ BRI AR KA. KZHH RARAT KRN L 24, KK
IR IS A2 N ERATA AR e A (0 5 o AUATTA AR HE Y A2 05708 I A AT L
N & A2 VAT I EZE: e PG i Rk RN e L5 G =R ol o
IMTHEAN A RAF IR, XA BEAL =T Ak I BUA SR R AL, 7

JE RIS AT OO AR NG v T S AT A S, AATTROARRE 2, TR
SRR EERAE, BN AT BT e [, 4R, i TR iR AR T Y
AFAE, AT S AR I T BT AT B H s LA e st B T
MATAFFAIRIRHE /K ES . 70 ARe 71 1930 4P 3k g ¥ vt tH W 5 20 i) < i1 65 K5
FELE E AR o

1940 4F, 26ME AFHEFETT (Thomas H McKittrick) ATk E pris & 44T
(P, AERNL TG R2E, WA e & B, RHlAEE . VBRI ORE,
AR R Y], e AT KB O 55 o A FAT S AN ARG BAA AR 4
] P e AT 55 R AR AT R 4518, e — HLSE [ S [ 0\ i gk, #
ATV 5% B % ] 4k 423854 T

1941 4£ 5 H 27 H, S 55 MAF R AL M B SE et i 2k 2 1, 255
g RO A L, A T 8 00 ] ISR R AR A 1) 1D R i S ARAT 2 I ) G R
P A5 RAE SR K, Tk 2T I 2 R B PR AR TR 3. ]
¢, S FE L G AL FE A ARAT U S5 A ATIAE b R AL RO BN AR SARA T i
F B AR DI, XM PR R R BRI 4

194242 5 H, HAMRZHRELZ G 240, KEEL 2wk AR b
r, T PE I R FE SR AR AT AR AR BUR [R] i e 58 BN 22 3 3 v Ak AL 4E AT (5 B
FARATI R R B A 4 A, 1 S IBAd U5R 5 L B SOARA T DR EF A 55K AT

o [ 58— RS 22 ARAT 5 [ BT SARA T I ANTE AN LR R R IR SERS L,
LR B BERA A%, B ARRE . IX A [ 5 [ Bl SARAT T 2
BORRIR 251X 2 AR 2 A 25 B U 2 1) I PR o DIWT 5 R T RIS R AR
HEMNOBAEA . 7 AE - DEEJOGERATIHGRIE P A, SE R Z 1] i B A
RIS LIHARBEIN T LU S (I AX, 90 [ U BRI 0 7™ < 5 IRARA T S Z R L, ik
AAFEA “AiiR” S AKRERR) “NHEE” o BEHE, £ 1944 E A 1R
R TEEERAT T SARAT A RER 2L, Dl iR T MAEELE NEEE

1943 FFAFR, ATy “ AP NEZSE” TERTHAARE 2 0] R
AR A RNARKEIE, HAMBUFVRE TSR, I hA
KRR B R R DA R BT o #8201y, AR5 2 by B A afedig St L]
PISEH . 4 H, HORBIALA S Sl w B TRERT, ARJA Ml T-Fr e 37 T4
] S AL i 2o ] SRAERAT 10 DA A TR L (1 B T 0 A 5 [ v J 2 A
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19434 3 H 26 H, IiHAG R AHw IR BT (Jerry Voorhis) fEARIUBide
B Bl SR AT IR, R I 1 — AN SR A IAHAT th A0 [l v Aiis
VERVERAT AR SR 7, S ][R S AU O &R A DR AT I 7

FIT 19441 H, A AR AR DTSR IR AR
BURAT 8500 J7 Firg L Gk R A7 A2 [ Biig SLARTT . K2 B HACEAREE 01, ik
MISEHE S BRANAE — Bt AR . 7

AT ELANBRA Oy A1 8% B L BEAE DY 1 il K RO PAEE B ORFpAE “rPar” oAl
S9/NRIEEARIIN o ARG . PR P A RIAEAR GRS oL, BXERR A (R Bk . LS
)L AE T 1 i SEARA T AL T L, & RSB T RE I A 15 SR DL AOARA T K 1) 48 [ 2
Pl ot DA 3T BG4,

1944 4 7 F1 20 H, AEATEWURMR L, PRER [ Bl SHARAT A BUBZ 42
)7 REm e WUEBIRIMARE (Harry Dexter White) IXPHAL R T 18 2 [ fr
T AATAE S A P BRI BEAT A, JT AR SCRP IR BRZARA T, (HAATTI A AR
PR T A o 24P REOT 56 B Y U S S o Dy 1T, S it
Ze R YO R VAR 5 I E 7 SO NG 2 <27 e I vkl AR (L EDASI N o i )
FA AR A A I B SARA T D i 4R B DR e A T 208 1 [ e B2 1T ik - 4 AR
FARAT AL, LB R ANARAE il Ui 5 il 2 0 58 B S R 2 T EOR A L
] Fedi SEARAT I R BGA I 0N, SLUEIIR DR AZ AT A% K T, H 2 5G]
M HLBAR S, SR Iy “Rpisdr” .

HALR LRI R 2] B SR psra), LA T RGN R 2R &
BOT RN R 2 1 PUBNCRRE S T BB, BORE s SR ATk 4t
sk,

RIS, SRR A AN Ui 1 1 fift e 1 B SEARA T 1
Wo MAFREX - PUE I, A2 e L RIZS 5 GO g F I BOR RS A5, dmiR i
25 B B ii AR TR AT AR R IR 5 (ER At [R] i SR B s SEARAT (1K H
ARERTT. Fs EERIK H M 1930 FE2IIAER] 76 - MR AT BUR 2 T .

U 2 FEE SO AR AP T IR ] BEAT AR, A AN 232 B PR ERAT AT RCEL Atk
JE KA 5 A B AT il D R 2 IS VR AT A R el o 1T [ o SARA T B X B BT
R

fi )i, [ il SARAT S s SRS . R MR R OMER
HINBA T RAERAT XA, Foh A SERad Bk B SRAT . FERUSIBORAT . B
RAVERAT . HARAT . St ZARAT RO SE AT, AR EIARA T AN & [ 5 0 Hh SRARA T 452
FFERAERZ L 122 5

“RMEIR T o ) H A A A O M PR A FE B B T R SR
AR Ahe Fi L FE S BAT AR AT IRAT, EeARBUFE S 18R ERHR
A7 LR ARAT — R AT B R, AER SR ARSI R RS AR 58 AN
ITHNE, S0 R R R AN S AR BUR 2 HE ) WHLRI B2 2, T Jel B L)
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T SR 4 2 B o SRIDCAE AR S BUN — 8 FE P I I 2T, AHDEFE TR M n) ke 3R
A EE SR TCEEE . B RFHATE R F i 2 UM, (H B 1R
MK R FNBUF AL 5%, 1979 FFBUNH 2 g ZHE Al BRI AT B ¥ .
4k (Paolo Baffi) , fEEPBREATHFANNNIEIIZ T, BUNEIK L 5T HARST
P15 DU A R iR,  (EAE 80 SEAC HAS by P= Wik i i 2 e, KA 6 H A b e df
TR P A RCE B AR T, HANERAT R WL S350 T BOR IR o 0k 22 4RAT
WEFERIRE, (HAR R FAR e FHRIE R KAY), B A AR RZ Ol 5

IREHAT AT RS T, EHEE BOEBURF IR ik, B2 ERAE % L Pl
T Z Ak

6.3 Hri MESHRAGHFRIT

“CHATT 2 U IMF ARG o Al AT 2 Ul IMF ASRAN B LA ABUYT & i S0 35 B
KPR SR KIRP R o A2 Ul INF (KR SO R (AN IS 1. Al AT T2t IMF
et ik’ QR AR SIS - AF (PP AR S B AT, WA
OB R . AT AT AN 1996 4EF] (2000 4F) 9 HAHAT FHRAT
I AT 2, Gl TR DR ™ B A 2L Y g R4
PSR S Wi fa bl o BORHR FBE T IMF RISE [ IV B0 IX O LI $5 t,
PR 7. 7

Hi T S ARA T 15 5 2035 2 S e At R

Wiss MR (Joseph Stiglitz) 1E NS BRATHIEEAGT25, (EHAHR
ATHTIMF ) 2000 FEAESHT— B R T 1K 515 1% P A~ e K B 4 R L) P 55 51
PR, A Y RORE tH FRATAT IR AR5 R “ommilIRAR” T o L8, TRl s A%
AN EIR IR S5 FR, 12 36 B W B 5% B - (Lawrence Summers) 1 35 [ It
B T ARAT 17% ey, At SURATAT K T S R — 25 e, 7R
SRS RTINS R o 1% BRI A R R IR A B T CVE M AR, fib
T2 AN S ) T A A R R R ER MR AR, i A “EEE” (Removal) ¥ i
T K 25 B WA A R K

W ks AR T 2001 SRR DURZRGF 523, 3 bis A ads A EAT v P
G T AT o

) AN 2 R AR R R R IR DR 22 A ANE T R AEAR ) “ BUA S I7 7 AT
), R [ PR ARAT R A A ERAL . REEARES B o Al X 5K [ s
RAHUR RPN AT DL 4 SR S S AR KRR 2R T ORI ARt 2 b, (B Al sE ik
AR, PG AUR XL i L7 1F 3K W 5 < R LA R4t

W R R e EARMME IS AL, FRER, e AARAT A IMF A
PR Z R BE 4 5 TAEN G, o ek | b B 7 i A G, AN A R AT
W TAERAAAEATA “BIR” o s b, MEAE)Zm (Operation Level) LF,
P B TAESE A B2 R, RN R A AL, P ER A R 5
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s AT EAA BRI, I RO H R AR, AR R
IS EAE T, MAEAT N R AR A i o A5 R B R 4512 .

IR IE A Tk 1 R W 2 A VA YRR S A AR AL, LT e ] o
MELIER) “HIHE” HAEBRZI (Policy Level) o ZRBLGBIgt &, P = F0HT
PINSIDESSIR IS & N F A

W B A P By . 5% o T (Jeffrey Sachs), R W5 BT AR Y Ik
IRTE AEHEAAT RIS W . & T (Anno Rudiing), — RIS T “9RGI7E" o« R
P A SR I B A TR

“ 3 RE B U B BUA R AL 25 3 B2 B 50 o At BLSE
W Ts . BHE TS8R A GO i, e 3 MR BT
M B A R AN GT55 AL FAN =S HFR[RNIN 58 B b T st . 325K —
P2 B 0055 1 ey B A 7

SURAEPE “ iy %7 ST RE A, S I SO AN [ BrdRAT 5 AE ek b
T TSRy, AERE AR oI R, PR IR TR R I

G| AuikRe” et KRR AR ETARE B, BRI S, 5E
35 B AT B AR AT AT A NG ) il “ At ™ ZEAR T 1k, 8 AR R3]
RGN MERERY SO RN “RAE” , BB 2 S R “ TR
I TSN, “AERRR” ATEAR s e T,

Fowgz, Wt “IGITR” SN EA S — L, XA BRI R
AT WA s A 5 A R I B A “ AR )2 107 LT RERRAR I T .

FEAT B AR R BEVE 2 A5 1K PR 5K AT LKA R 37 oA IR i S8 o I T A B
TR . EFRARIT KR B AT I BRAR ) g = KB Bk sz 8, W s 7E 1933
EIREE TN EARNARR )G, HEeS5E M EE LSRR (Gold Standard)
W w4114 i ¥ (Gold Exchange Standard) FrlAt, 52 TR B EHIE 2.
7EE BRmE T, AME 58 TR AR AT LUK 26 0 3 0 4 T AT A
REHET 4, Mt (Dollar Exchange Standard) HUAL T i 4 4l % 4 1)
Beiidh, WD Mo, RS Rt HAEAMNEF RIRIT A ek
TGS A, AU PR T I A, H b, RERIE S T

IMF A FEA3AT #02 h 55 [ SEBr e, IMF R RN AL SKEASH, A T Bk
R A, EEMBCER T AW 2 ERWE L, WSS RS 8 5 %L A
RESH 453, MIAH S IR 7 TR EMEBGE (1 7 %HEERD — /AL 1
FEMESURAT, BT EAFEMBETHGET K, EaFEEANFRER T, HAR
DRIEDL T A E 8 5 WAL, DMERR S “ReR” . XE DT “BUR R
7 AR T “ERERRE” =3 Z 2R 2% .

A T AR R B B IR R R — AN “RER” MRS Rk
BL”  (Special Drawing Rights) KAMZUA KA 6T MHELE,  “Hpiliia”

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com T M4 T+ Ve Ry

BOEPTIRMR AR, RLykah &l K I NAN I BTt A o < S e
o XA NSRS BT AW, N HRE R “ AR KA “Ii
7, SEFT e, HACGEARE LB . XS TE 1969 458 [ & 4™
BB AT BRI “BEEHED ” , (ERE IR REH RS 05 T i OR AR 1 [
B A (Rt AT IR RMA G, R M E X ¢k
T LRSS 24, XU 4 0 AR AR AT ik
REAAE R K o

2 1971 4 Je SR E AT IR S IR R A, IMF AT FARAT K B s Al
Hyom B4 7, AL PR HATARRBUL EAIE] TRrEfz. “#ih” &
JErb 5Kt “ Bk .

FES AR KA 2R, A= R T KR FHATRT IMF BOHL SO XL
SRR T IMF 2R B2 B SR B N B R 258 22 08 111 TR 4%, JLh A di
R ENAZOT: BAOK. B R Bk BAG . ful RATEE: %
i A ZBUR HUHAT AW S RO IR P PR 22 5 8 5 A T L 4RA T HL W 52 5% [ ) B0V 50T i
HRATIR ™, Bh 3 SO B AL S TTARE A IRl o AR L8 52 4 [ B0 AR 4K L8 56 1
ABATIAE 1] o < R T 2 5 PR AL ) 5K S DT

SR DA A ] s B A T S X [ i 2 = P S 4R (A Y o 2% P D5k
s i BN, b B D X B E BOTC I B R BB T I #%

W AN KIE Fe, PTAT B B X HAT R 2R 2 5 S5 A0 -

Foomlgy: AT, EAHERB U CIEIRAL” o SedR EAT AAE B R RK
Wik EAA S, AR 2] 10%A0 0 G, Afl A BlEn LR T A K B
W R AT DE “ PR BIMATHIIRISIE K T 7, IR E 25 sk
4 1995 43 Sz _Ef KA K B AR S AT (I RE b I, SER I BUREA Y
R T, DA FATH ZE R . RATAEFIX 2T e RIS . 3,
{NEGE==35 2 iEIT w17 1

W ks MRS IR, e IEERYAE, SME S b
T PR WO et 2 e 5 7 L R, xE B BRI, 1 h 25
K, RN IE SCRBAT o] tH FVHRAT 56 8 I ORI S 25 A R AR H AN

BEIZy wAN A M. NS Bk, EA A R ERE R A i
AT o AT P 9 4o il X AR 2L Y 2 S WL SE R A, B84 H A K A%
Yo B s IRTEANCT  EfENURIG 2 br, AR Z B hMit, Fid, i
FERERIRFRAN IR IHEHL BT A 2 B STk B, 32 K [H (AN g & AE LR EE 2
JUANINI 2 AR T o IMF AT ReBR i 2 F L TR S AR AR, W AR R 3 =y 21 30%.
50%. 80WHSIBEFERE, IXAF m AL RS ToIG#E 5 iy H =l , A Tk 2k r= R
71, WS ZFRRENTE .

F=RIZy: WEN . AT I I IMF S 250 R, IMF 3L
SEHR T« DK FNR IR AT 11 0k H A 20U 7 i KBS A s B 45 R 58
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ARPAS, KERH R 285, 1998 4EE1)E T IMF Bk T & AR
RGN, A T R ES) . B4 T K Bk S8 ]R8, JB/RE K
HH T RAR AN kS [ T AL S TREL . 1IX— D) el [ B R AT KA L T
FIAATTRARTE, XMl “4#<x3h3%” (Social Unrest) . IMiXFf “445hi%”
H—M R E, IS RSG5 mn & LI a1~ — A i AR
(1% P SR . Al — RO [ B AR AT K A K .

PR IEMR LI 5 A7 IR EIEAS I B SR SE L 532 S ERAT AT IMF R4 )
I, KR X L Bk ThA 21 A 56 [ A BORR R I P b, = 31 A% g )
B S UIRIN EIANGAN 1) [F R AR AT 5K L 12% ) e A A OR R U BB N I
0FT G ) R A K SRS AT FARA T IMF (52 B OR B S i w1 o
K BEFRLAAR A K o IX L X AR R ARSI 5 06, W A% A I AR AN RE AR 320X
FERITES o

DRI ARG . ARSI T, RIS
WTO 1 1 115 53 2 K EE A e . AR RIS * A 26 S
SN, LRI “ B “SBL” RSP IR 5BIZ8 ) B
Zifh, ST AU RHSEEUE, (LA 128 A A RA A E T A RAISE
i

TEWRASRHAG K, IMFL HHEFHRAT AT WTO # 2 — AL SRS R R 11 2
IMF X5 320 TP IR0 5 20 4 AFEL 2l 17 7y 5 /) W0,

2004 “EH R (LB HIA M E Y (Confessions of an Economic HitMan)
) N SJ2 18 35 1140 7 P A 30385 5 AR R R 0 A n b T RS SR PR B

B IEL 25 A4 (John Perkins) LA CHISEG &, B4 Mgk
2% T FRERAT 00 e v B S AT R AN B 17 il A BA 2% il S A 1R 4R oK« /B A
MEHEN, EET 60 FARRY K E BRI MENIAA NSA (K24 R Frfis,
EA AR 2 J5, EE SN RIER AIER “S@UlE” MNiEk. b T
By BB G0, VBB K E AL TREATEN “HEATFR” IR IR
S, EIT “ABRET e, BAEERINE, hTReeka T iR,
M E R TE T RANA T 0T  AE 3 10 TAE S0 U B0 R A B 5K g (SR AT
KIEZA5T, 155 B s TS brifa =Rk, DAfiE 5 55 U I TGV Ie s Dl . Ry
TR 2R Sk, B R IO A B W B N IR S AT . MBS TV A
HFVRATF IMF AR B PR AT K LR E “ P X B s I —®5 7, 4Rk
EMAEEFEEY >, UKRSG. KRS B . W,

R PRl TR, WIPRH SR “34 %07 (Jackal)
FREREFGT N, Wk “SHR7 WRIKT, Bt sh 4 HPLE sl

1971 4F, VEEBERIEENE, JIDH e T “&aurfl&g” Mifrs%, Ssee
FEE A JERAEE ORIV, o5 HERR T “ Aol E " (Recycling
of Petrodollar) [fJTIRI, ShIEF& 5K B ShiiE Ui Vs, B510] OPEC 42 T4
5. Jak, 1EE XarfEri]. BED, JB/REL/R. BNEMER, BIa.
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4 2001 4 911 FAF LA 9 A 1 om0 5C [RGB T R R 1E 2 il B At etk
“ATIRIET IO TR, AR AT PO T 2R KRR TS AN HR
HRRAR R B, BRI b A A AR AT A o A5 A5 1 SR ARERAE “ ]
B LTF T, —HKEBE L AT LRI EE M “ARRHE” , PR AR R
ZAS, XEE R AR MG . 4 2004 4F, R T KU A ) H G TS
Ja s JUF— B8], %R 56 E R K B 2 B LLERE DB, i
HEARE, AL UER AL IR B, MR ETE K.

6.4 SIGHFHIRETLE

Tl Ticdr B R iy Bk A ARRF ORISR . A5 K
BTN, ATRAH s ST B I Mk, X e I PRk 31 AT ]
M HM . [6.18]

A g (UML) vk, 197444 A

1992 4F7 H 16 H, HweMlfE R E AL LB mEngitv)E, KRT
— TR g . AR, NRFE R 0. (R YIEE R, 7
MRESESRFE B T A AE TR IR IR 22 B AR R BT, SR 44 ) s 22 KRk - bk
5 (Carroll Quigley) XML, FEAFIXFh 2N 5 JE it S Z 0 At 1) 52 i AH
PR [6.19]. FOMRLERH 5 A0 R G AR VE B S AR BRI B R I 42 7, TR
FETa R R TR AT BE 2 Kk s MR e 20 B 4 e 2

JFRZE S T B 2T 9T IS M RS DA 2R, Al kX b 2 2 vk e
(22 TR 187 11D o S D N SO /ST P VU B =B € VAR R VS
PN

R T A N T IS S, R AR S TR A SR [ B i A AR,
I 5 AR 2 St R i e W o Ao “ RN IR O e e
WL 1 SCHRARS 5 1 5 5 AT 5 AR D BT ia R et At St i 20 HE i < BEAR
FEAN SR, SRR () — L8 HARSR 5 A DR B AL, 10 B At I TR VR L
PRUFBAIE R “ " AH B, DS Tl 20 2 4E1HE5T
AR R A SR, SRR LS AR S A N L MRS, B
DY E (S ok e S S R Y A I EAN D E N T R R &)
DE

TEZEM TR B AR, JEE 2R E PR thas, RESMC 4 (CFR) , /R4S
HFHAR SR (Bilderberg Group) , —iiZ5i4 (Trilateral Commission) i
SR R EOARS FR I FRHRZ 042, ST 3600 4425 B IR ANAT B A A1 24
TR sk, RIS S TRk S BRI ORTT, o Ak A S
BRI o AR RS AR b T RS 962 7, 14T 325 4423 i)
=GN BT HASFN e YN E 5K R 9431 o 56 AN P IR B B AR A
AR o IX LA R rp (RPRS S TS i S = S
. 5 [ 55 M F R 2% . IP BERR I PR o I i 4E? & e 3B AN /Rih?

T% M4 B 7 M. www.huobizhanzheng.com



http://www.huobizhanzheng.com
http://www.huobizhanzheng.com

www.huobizhanzheng.com il B4 Ve, RPY

WS SCARE) . DEE SR L A e GEBUR A AT S [ [ B A S R AT A A
WRAT R ZE re gl iz S AT E AR R RN S SR AT S8 GBI Z8v 1 3
SR D B S [ By B R 9 kA L 5 [ iy R K2 4B ) A PG
BRI AR LIS AR MM, I A B AU [ B AT 5K IR 2 X L2 21
e Jr R, B VURIESG R LR TR M BUR TRk 2. 1962 5- A1 1973
SEAE B i AR SE B IR 4 B A 2 BOHIRAA S S 70

IEAEBE R AR SE AR T UM /201 th AR B Sk, S A ar
SPERE 2RIV LAHEAR T %L e 7 A fEB 1) “of EAS 0, AR EF R
RIS

ROR, CHBUE G INAN T =12 B A thar, ibat “ 2852 ” (Rhodes
Scholar) , X2 IR FRACK “HFEUF” EE 187 WREINPE. ek
PAE 1989 FINASMZp2r, 19 9 14FE,  INARRTH (N M SO BLAE
SEEAEAE B A T B R TEAR R ARUR FEE 2 1 [6.20] , ZERNTE I [H AT AR 2 (R M)
KHIZM DU ZES XA “BARIE R, KRR EZ G, AARLLH
i 28 1 5] €8 M S MO S AR e W T 44 A 4 28 A A1 1T 4 B 48, HERE SEAR
PO BT 208 S S AN .

6.5 B/RIEHRAR SRR

U G FRATTER 17) A ATFI, FATTIRAS T BE A A e KR A,
TSRS Ty, T A% 1) tH A ORI e o bh A0 UK DR SRS T 5% 4 Rk )
KERCEART ik o B se i E R Ak, 7 [6.21]  — 4%k
#1991 4F

A IR AR R AEL SR 5 1) 44 B B AT 25— SR AR, A 25 AR A RS 03
(Prince Bernhard) - 1954 45— T-GI57. . 4% SR AR AEL SR 0 2 55 [ A AT T 23 1)
“HEBRAR” , EIEERMBCNERATR BUAK Skl SRR EEERE 7 A

PR ARATTHR IR AR — N B D3 AR 2 B 20 WD) R RN 8 e A g — ik ok 1, 1X
e NARZ RIS SXOE SR EA M 2. #2542 (Pilgrims Society) . [AEh&
(Round Table) . FI=ilZ BIL M b o 15 AR A1 A 1L AT 308 2, 55 RS £ 1Y )
JUT-FT A BRI A HURL R S5, A T8 2810 B Il e g — ANt SLBUR
[6.22]

DB 2 “Aps”

A IR ABATAS AL SR B S B B A Ay 22 PE ST (Leiden) , ERIAHHIES
e AHEA WL DESI R, WrgeE 4R Ja?2 3 0ibk (Tony Gosling) a3t
A 235 e (James Tucker) EL9RIOHLA BESAT A IR R AEATA% 25 U7
HEFISCRE I B, 35 o BR R R BA A AR R B HCIA 30 4F . B se t R T — AN T4
IREEALRSAB SR BB 10 7 SR 2 K B R 24 80 5 15 Wiy (Pierrede Vil lemarest)
FACE BHE2IR R4 (Willliam Wol ) CEBEA R T (FEAEA A T il gisz
=) (Facts and Chronicles Denied to the Public) , ¥ 1 flds 2
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PHE TR EATRS AR T AR B A e S o LU #E 22 505 JER T (Geoffrey
Geuens) Fr ) AP E AL LTI URBBORTEAAR AR R AR .

RKNZE 514 (European Commission) REIEMG 40 /R AEAF A% (H AR 350 BR 51 I8
Yikg A (Etienne Davignon) "Efi “IXAETEAFEIM AR o L HEH
ok R 2B bty B RS AAS AR SR IR I 30 4F ()8 4% BL . S A1 )R
(Thierryde Montbrial) #iiX AN EA “ARSRH” . B, 1 /REE A
2002 T4 WM IEACH AR UL, CEUREME SRS R TS . & EARAT
TP, WAATHEE, AR EAEMTBOR S PR RR A “R
i AR E RS TE . SAEIERIE LT LUR RS FIOR R M s, B k4
TR, 7

[ 28 B 2 SR 2R (Wil Hutton) 3, B 4 /R AT A% 25 UK R —
BUE WA “HE A BORIETZE ", RIS DA B F S BURTE AR &=
WL R E R a2 Bk 8 [E s . 1 bR Bt T R 4 SR ST B Bk 2 7
.

BEARAEAB RGBS AR R F 1 AR A R I BRI 25 2005 4, (<t
AR LA T3 e aliE, ik i BT R AL AL

F b, AR BRBEIX AN L R 5 A AR AT 2 I S B AR
o 8 D3 B [ PR S AR AR AR B A e« AN kg )
s, A ANNERTEL “ HHRREW” iRta.

RUAR (FWilliam Engdahl) 725 (P eRflsfe: SeSe 0 lBua g 5 )
(A Century of War:Anglo Americanoil politics and the New World War)
— B PRATRA T 1973 FEAE R A T R BEAR RS 2 B R AR B A%
ISR o AE AT WA ZR 9 5 e ] LA L, SEuHIMB A AE T ARG A BN T
FHIENL. SIS G, SETTHIE BRI Al 17 XS, AEi 5t
<Rl R 2 T B T o 2 I B AR A T 2 AR A T S e T B A, B
MBS WA EREL, 19 6 94 “FEdE” HEHMIE AL M “Realdedil” e
brfbiidy b, RATE N EE. IR JR MR 1%, EERRITHKAIE L 9 7 34
HIB R AR R I R SR, BRI R e )R, BB R o
5o 3 [ () 4 R I SRR L T 4 (Wal ter Levy)$e T — AN RAHT B A R
R, AR A R Bk 4 0 0 %, FERURI W] b AR B A

KAMAFNMKRIH 8 4 LRSI T 2R BIE/RIFHE5 2

LR ST IR ERAEA /R AEANTRS A2 AL V-7 FE08 1) A7 R 5 e <A 2
MSETCI T T R o D TIERIX— H I, AP R b A 1 B2 MR ki g — ATk
AL R 2 A o AR R AEAR RS AR BB IR ORI S 5 R A BR A i A8, el 4Tk
TS . N 1945 S, FZIRIE PR, A S TE N, RS FE A
ARG S AT . DI, AR SRR EIREREE A 38T (IR
W S h it BRI A D (R R SRAH NS, AT A S& oo b el [6.23]
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FEoE M YRR ANT A WESE TGN SRIER A A 10 45 51 .
— ) n
6.6 =R RAS

“HRATTI I K RS IAT A R B R BIE, FATRRES G KR W & I e
MIRRAEWR DI T, B BAIA AT REPE FINA. 7
— S A A, SRR Ik

ARSI (Zbigniew Brzezinski) SR E=IMRBSHIZOANY), 12
SE ORI R . R, W AEE YO RS IR T oK
I B R MR AR R ) B o ZAREAE 1 9 7 2 SEMI AR, JFE 1 9 7
2 SR SRR AR S b, B CORART T2 IR R Ok

ATHHTEAE 1 9 7 0 IR T & A (ANINACZTE]) - (Between
TwoAges) , WPIFEENT— AN I B B AR R A SR BUR, B0 2 =02
PRI “RA7 o ARG SRR A e BT AR IR A . I
% L RIISCRE =10 s istk.

T A B B AR A SE L PRI AR — S8 HRAT K KA X N 44
BN, AL BEL RKA0nlie T =R, HX = XA — N EE
TN o ALY IR T BT 24 5R 2 AR 23 v SRR S A o AT AT AT ok XA
SR RF H B CARMIAT AT

AT BT 17 IRAE 298 T RN I ARV IR MM - REFIIN =14 2% 53
2, RRERBYES S AERR A4 T, Bt =i & o . XM TR
REFS LB I B BT ITE K B R B D, o AN PR o 518 2
AL R FEGH AN T 3 o

75 A sEMOAE RUM A% TR (R 2 N, 8 i =& A MAhAL
P S HSBINEE e, SRS T S G4

=10 R HPORTEAARS AR HEEGE SR AN A 2 (AR IR, SehL s
A L B R PR SRR AR AR BORAE IR BT AR D BN Y Bl 7 B RO 1 oK =30 2% DA 2 A
BORTEAR AR AR RIS “48 AR o “hEB A .

I R o AT A S AR R I E S S EON T S R
M7 WAL, B2 —Me B — ) LR O HIZ I R ARk s a8
Eike 197 5FEZARASAEHNARILETT, £ hah (EREHAR S 54
FiMEZEY)  (An Outline for Remaking World Tradeand Finance) %545 H::
CEEIN =T GEL B HD SE, 4EPORRE, EEIERAT, WHE AT kE,
Rk DT FRBTIN, R B IRk i 2 — A AR R L. 7

=02 Gi BAURTEAR AR R BRI AN R Z A AE T, EWegl T 4 I 2 5 Jrke
2T HARRWE Z A b MRATE, 778 1T “iFRe o [dkal. B R T
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MIARF AT “WOBOBT I 7 AR A “ TS EURF 7 “HF 5T m” A “ it
FBMC” 3K AR I E L Rk B I [ M IR et
oK, IXEEHBIX R RG> RO I BRERAT ZATH BRI &

AN A “HEFEON . BIREFANGS, 2 T XA “IHABUE” e
FEAT BEELIE SEHLE G A 8 3 A AL 0 o N2 0 0 2 EER AL 23 Sk
K, WD RRTHEEAE “REIAT” V.

L VFVF 2 2 LR, N E ML TR A T NER, At
Hi, Boa AR RS BT adr ey, REMEEMARE TR, R T
Bbuor iE Ao

AR A AR Ot e A ISR A MR, IS ARt 5B
REs 4, “HIEAOR S SRR NRGESE T4 7. IBRY IR0k
s AT AR IR BRIV S AN FBUR, TSR AT
FEREXCE o ME— [ ) U XA AR BOF FUFE 2 g I Ll (i)
DRI -5/ T P

6.7 /NS

& RN CIERNH RS D) 5, S BRSO RS T R
ML, AEBUAZONRAT ZHH A YA B R 1 1 1

& SIS R A A AR T S B BUA RS LR a0, it Sk B BUAAT
YR RIS ), S A AN 55 P8 B CEANE R T 3E A B T, i 42
FERB ARG IR A 0/ e 1 L

& ZUE ORI B B Bdi SRA T2 A P SR, s 4% R RARA T
frals FEREE 2B WA R ]

& [E PR DT AL G GURTH: SR T I 5C [ S B il

& U RUR I EE, A TR0 1 =10 2% (i A S 2
R EAE R P T W T 75 A4 BRI R 22 A A =0 0 B S

&y TRGEIFR UL ML, D REEARAS IR RN T B ATl RS I F A
H AR IR .

BLE WERTHNRBERS

“ I SR WBTE A AR L et A g RN R DT
KA PRAATTR B AN ST T AAT Mz, DA IE SIPEHRIBUF I H . 7

—— R 4 Jm A G A 2

FEREAN S IR b, BAT DN FAF BRI R e B GUX AR ] H 5KIH L XA
LM XA TS R IS EBUA I T .
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FEH JEMMABRR A (R =4E, 1 8 ZoCHIE AAZRIET:, i 6 AQite
A, 3SNETFHAw, 2 NEOR, 1T ARG, 1 AgErii riier, 5 N “BER7
HETo S —ZBUEFRAE T 9 6 74F 2 RS H IR AR, XA I EH
BN 10 ALz o N1 9 6 34ERIT 99 34F, 1 1 5 BAHIUENAES
ARt Gl SN E A W gL ST

AR OSBRI AL, Gt B S FRRE e AHIE N 2%, AU W] e a5k
FAH L O A OB RR, MR A TR, EAEE AR5 E B 4t
AT A A IR [ S B 5 !

UK, WRSCE RS, SRR MR BN ¢ HARIRIASE
7 o WARBGUEAE AR H IR 2 P Ae o, “SRR” mtadfid « XTI
T o WERALFLADARTE SR, “Hg” MaWig “ X TS AR IR
T o WEEEABER], HEABmIn “BHRE” o UL E BRI
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JA,  MEIER PR R “ KT .
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1457 SERIN IR NTTER PR AL T N
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RIS P S

7.1 B4< 11110 5: HREHIFETE
#

WS E KB, 1963 45 11 H 22 Hg— MAFHPIH T, HRlRgE
i % 1T M R A R T A B T BRRE ALK, HEAN L EAS AN TR AR 2 .
JUTHELUE , AMIFE DGR IX — 2, 18 2 NABRETS 28 s 43 i B e AR
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AN Y BT P X T B E 5, (R R e i SfER %, L TH4FkAL
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AR 15 e S o JLFAAT A A Sy PLAE REAE IR T ) I T L 7
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RPN S S i, 1A R LR Lo %, BrBLAANTRR 2 O “Hf
WITH o MEMEZAME, AR AMNAFRKT R Ire, i AL
=R

PR B e 2 1 — 44308 Bz, <23 e AN LA T3 AOYad i A
FHETIN, Znd (BIRZ MR E) (Secrete Service) JERIRE AL
LA TAE R I BRI R TR GRS GRS ) AT R 2k
G AE T WERIREFFCRIESE L, RF R % ANLE TF. ifilidgIk
IR T — A E TR a2, WEET, FRATIUABEFCY 2 N% AR B SR R
IDU R ARZABAX R AT AR B4 5, AT 00 N AN I B S0 e 10 s
o AT E R TIEREA A WA EERE e LA (PR
PR AL ) B AL (Zyngih) EVrRISE— &K TET 3 0804 0 #PEE, FF4h
EERE NEK, ERAEEND EARIEO 20T WVFAEZE B R EE E3RAt
AIRVG, (HIEME RIS USRS 1 Rk —FF” .

M — R NN BRREA LR AR T ZE— 5 BIA R R LI I, A7) 4R %5
W e B EIL A ORAC, b R AFIX AL A Tk AR RN TR,
SHES R 18 DX SR AT LA AT Bl 5 0, AN ZE IR Ui i) “AlAT]” SOt ? AREMAEA C
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agevl, 2006 45 [ b5 > i SR A A A 40% LA B B T ALT-A ARG BY k™
ai,  SAAGEEY 4000 143570, 2005 4EEEAIEL A B . A 200 SESGED, “ALT-A" MR BEaox 2R
e WS PR IS T 2 Ji4e 500, Hul, RGBT 60 KIHER % 5@ 15%, 1F
FESRE SN 0] 29% I I S dsofric o, 220 J3 RPN R R ATH M T ] 1 “ALT-A” R %
15 3.7% AT, AR IR e 220 14 A LR T3

FIRGTE - F M T ALT-A GRS, DR B 1k, H R e O B I IR
PR R BEA KR, (S B RE R IR BT EER . JR RS, “ALT-A" R BER
IS HR S 3 P T PR A IS, — PR DY OR R T R S0l T s I RS
¥ B 5 RKIXA TN EE.

TERTTEE BT ARG IR, URRREATH S, H RSB 7.5%, X185 51
BigkibVr 2 N —Fh L) i A i (020X LA Mo A, 2 TR R e, 25—
YESLA 5 I T E” (5 year/10 year Recast). £F3) 5 4Ful 10 4F, “ALT-A"H¥ 3k A HIELIE
SAK BB ERHRCE, SEE UK ORI B S A B T (R, SRR R IAAT T
A GRS In T, X g H 4t isl” (Payment Shock). HiT-“Negative Amortization”
PIVERT, 1R 2 NBISER TS AEA T BT, AT IR — P A5 B s ™= ks AW B3, X FEA
RESLHils TE, WS RS B iss.

5 U R A ey DR BRI o NATT TSR W] LU AN 275 8 LAF DS I I R, R
“Negative Amortization” 1 7 — AN BRI, gl A& 58 B K 0 R A5 AN 14588 Tk i 4y 5%k S 1)
110%-125%, — Hfilt S x> BRA, Xoox S A SEak B I o X — W LLEE N i R 2 I At

T% M4 B 7 M. www.huobizhanzheng.com
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H - D R 0 75 RN 28— S5 s B MR, 2 BN IR TR AT REAR A H L. L
g A IEH AT 1000 SECHLE, RATEAESE R AT 500 SEot, Fi4h 500 SETCiIAE ZH B
BT ADTRA G, X BRI L2 DR NAE i 21 5 SF R BREOTANEHZ AT, i i
NS TG /R

WEARIX SR WL I, SRIBRAE A A A T A 2

W ORI BSEHiTi 7o 1 HOZPHike 55— 02 2004 47, K 2 332 LR il
SRS 3 (K152 T RERH 5 AN T DA AAT TR AN 5 Dt S 0K vt AU ) 7 T R %7 - (Option
ARMS) . H& ZHIARIE . “ U DL U EH AL LU A% 48 ] o B 2 7 ol 5 SRR PR 6, ISR T 1R
AR 52t HEH o O AR LE e 5 I FLIE R AR 520 4 (10 KUK (1039 9 ok Bt L4810 30 4E A1 15
T ER R DR ATRER DL T o 7

TRLIAITFAT B2l A S5 A TR T2 Tk, 5 DU RO
W B RS EOIOBRIE .

T, 16 A, BEHIHESWGEWIE S B, Xk, MAacs JE il S EE T
i HIX LR HE3k 75 20 (3 Option ARMs 45 ) SR B AT A TE iR 32 (0 D5 DR daal, XA
RERERE R 7

MNATATBEKIZ IR FE B Z 1A . 2, RS 2 IR U IR AR AN, 2 DA R 5
[ 22 P QAT RE D A 30 KU I RENS 25 PO AR, AN e AR D8k & T~ Z B iR
BOXAGE, Wil SN . MVRRS 2 AN RIS 5E [ 22 1 2k 0 <RI 7

12.4 WREBRER CDO: IRGEEVG =B bRk

IR 7 LA ALT-A SERGX PR T8 7 B BL IR I SV 2.5 JTACTET0 . IR G 7™ by P 2
MR 5 VEPRAT RGN 58 Ik B 3R EI B, RIS BIE55
EARERIEIE ? AR TR I BATT T B B SR

AR LUK L 35 52 A 4K 5l 1) MBS 15295 5 2B A HE I T, BRI kg S KR 8 0 ML) G B AR 3
G REEES . BUR SRS PO LT & A TR 4, RV 8 0 2000 B A2 itk sl 3
(1) AAA PFZL. X255 MBS 0 AR SR AICHE WE 45 4% BBB #IA A B, IXFE—2k, M2 KA
BRI TCVENE 3 o 1E 2 DR s AR, B A R LU, SR A I s AT — I & v
TR I R A R T [

TRBEHATFFAN NIX— S fE 1 58 7= 40 -

PEGHAT AT B S FE b 0 O MBS £33 5542 AT R H 48 IR TR R 2R 1 D)) IeAS [+ 1)
JUEe (Tranche), X#t/EFT1E ) CDO (Collateralized Debt Obligations) 154554 FEiE, L
AR AR Y “ =5 2 5 CDO” (seoior tranche , K97 80%) , #ATATAIRE &AL b &2k 4y,
o a2ty XU AL “rh g% 5y CDO” (Equity, K200 10%) , WHOREALMS &, KRG
R 2y XU s i (RN %3 i CDO” (Equity , K21 10%), Wi R4 4 424 1 AL b
. SRR AT — T4, B HBAAN B (1) % 7 07 T 20 AR A3 KB R A
b T YN

MFTHRAT R TR LI AL O S TR 9 7 VR A RTINS AR A | # 14
TR o X5 G () 4 R ARAT R e g AT SR ORI, ARAT TS Rl J LA PR A R
TR I LIS LA el 2 AIG, SRJG S8 AR A IR A SR A R RAIE ]
Kok HIUB A MR ARG, B2 7 — LSS, e id m feh i, i
PRIERT S HE T, “im it 18] B [ 637, ARG TR ™ R B TE A= N, #m bk
N AT LA PR R B (Re-finance) K&t K w4, SR AR 75 5 L s =R e &
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FRREERNE. A0S s A A )15 T4tk

Bl Fbs E 0 A G B L, WA afise, 7k EHERARR A K A e
A, ACPABEASHAT A BHG, By b= AT 20 KR SERANIE . 4R, BRIl AT LA
B FNE it 2 D IR G G IR ARG, AT X SRR S 1 5 RE B, (AR g dL b
IR GG R W NI EEAL G S TEN T o, ARl FIAR A AR AR N1, ST R
FAHSAE AT W, B FIARSA B E B BT AR B A IR, 1T HAR AR AT
WA g, IRAMEON A S, HIRAANRIEE TR, TRBEMERETRE 4,
“I g CDO” RS T AAA [P fs i T 2o

BERBAT FATROR FHhHE T .

TEG MU, X AN IR AABANT: 7 WK 22 22 55 B30 1 B e b ke, 7 42 3 1 . gt i
YA, RBENEY, B T ERGEIEERID SR BRI A

VB h BB AR B T R BER AAT XA 13 CDO YR Joa, Sy AN b ke R AT it =45 By
AL ANt R AES2AR” (SPV,  Special Purpose Legal Vehicle), XN 4Ac” IR v W47 T
S (Cayman Island) DAPREFBUM I RIRERL . SR, FOXAN SRR B8 = s b 1 ok
AT CDO . IXFE— KRB AT W LA s A 1) XU

XLCRR I P BT AR ? e B AT, DURNNE, ek, fuiE, A
Y7 (Wachovia), EEGEARAT, EEMAT (BOA) S KMHAT.

R, BEEAUTOIRAERK R XS d 0 3, eIV SR R R, =
it CDO”BA N 1 AAA Hds iy PP, PRI EREBHHAT FKIMHER R, ARSI, Tk
B AH A RIBE R ISR E R B, i R 2B R G RIS, AR
BURFEAT S A 4o (EE P25 CDO” Al i CDO” i A X AR T T« BATAIR
SRS, R ARSI AT A 1 A X R iR 4 R g b 8 15, SR sa i A AN WML S )
JE 2k

W] 55 T WRAR B B b e 7 BT A o vy oM AR S T — AN SR - e i 4 !

BERARATATEE 3B 0 4R CAR T8 37 S s 7 S 5 ph Ik 4, AR e B e 4 7l 7
B N P ARG S G AT R R A, R S 4 D DL s AN AN AR AR AR A T
T LIt A AR Y B0 ) 7CDO B 77, XA R SR AT I B R AR “HE A g

(Enter Price). T&fT AT WIEAE E5emk 15 Wi B w0 RIN AH R I T4

SIS, 2002 A LUK SE At B 1 BRI R 28 (1) G i AR A PR3 AR T A5 BRIV T 7R (IR
W, TEXFERIRUF e . D= s 5 Al 7 — 3 . IRBTR AT LURAAS B8 Sk AR
e AL AT o A IR DT IR B LA AR T SR A

e B A e [, BEAR i AU A W B I, iR 2 N H » CDO - T3z AR
THAWIEF 928 5 2GR 2, ‘B RADAET) BT, DB A AT vl £ S n] 4t
S AEIXPE LT, WS ] SCVPRT I G40 P S I B AR TR T B 45 A A 8 P PP AS b e
SRR UE, KRN RRIGHE, S K AT, 20%0) IR A LT = UE
YL T, 30%E LA B 3L 4210, 50%MEEHEI TR, 100% A WA A AT IR G

IR, P IRGE RS PR R R 7CDO R A LTE T AR IR

BATAE 3 A, AL AL 3, REA O Wi M s R (RO i 4 i T4 F 1% .
TR AR, Bk 2 3 TSR AP e 4, BEE KRR ST, X P 4sa
R T BATAII A A HLES -

X R R (R RS AR SO A XU A S A LA IS A o BESR T R VR 40 1 B 1 R "CDO W8 =R
HIMALK, WAL FI A — T S AT AR i 1 4 k. T, KB a 2B
AR BT ZER A DR, U RO 2 T IR AR B ik 4 B EE i 9 CDO
BATATIN CDO R At an iy BT, T ik $52 CDO VRN i, ARG RISk 4k 2L )
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AT M. R, XOLREAT R N K FIFE 8 10— 505 5k iy R R

X R AR AT HEHR DR R AT AT L 5-15 fi% !

IR S BIRAT IR, ok A AR EAT L E LM CDO, AT AR
I 5 1 22 B4y 3 MBS 5172 2] CDO IS4,  AE P UEF b i pREbiEE H, RAT IR
BRI ERAT T2 B PR AT 21 T8 2 (I 4 LB 7R 2 IR BN .

IRBGTHAAT DT, BT S5 RISERI B b I8 2 /) S oeisn RS 45, %87 PP
AN TR, TS A ST AR, FVERATIRAME DR, FREHE . BUNTEE A
G BERES. RIS SMEPUERR Z R T %= s b W i Al e . XA R )
PR LR S M A BRI R 2 & 1.

—ANTEFR AT R A P B TR T .

e B G Tt A2

2007 55— RAT T 2000 1232 G CDO.

2006 “E44 K47 T 3100 123261 CDO

2005 “EA4E K47 T 1510 1232 J6H) CDO

2004 EA4E AT T 1000 123261 CDO

12.5 “& R CD0” : HAiERERIFL
*

FEFELEIHLLT , B RAT I T “WNPE AR R SR 08 A5 D) & H Y,
HOF PR L “WRGIEENIR” o A T X5 a2 08 - th e fllid th &
Traa,  4a TR W] PP ARAT AT DU — kbt

AT AT 132 2, /R B — SR gl & R B AR LB, SCE AR M
BOESR e A, HBATAIT-P ) “W4g BR BiIR B8 W oK H 0™ 5 () £ i) e,
B HHA R e AR E o HASKIRA T RE s LA o B84 T ? A AT R 250
XFPAUS T H S S, KRB Ly m] BER AR ORIG, Tl 2 A5 T i 2440
(CDS, Credit Default Swap) -

FEAE S A A i 1, BATAT T e A — BRI AR R R R I L 5 PE
Y. AbATTHs CDO YRS T i P AN AL R R, — AN BE i RO, 53—
AR IE LY RS A o IAE 5 BRI 29 MBS A H A I B N 5 1, I e B3 —
7E HBEAS o

W AT $ Bt N R A AH CDO IE 24 XU, AR 45 B HBAT A 170 IS AT i 20 £
B <, TR AR, AP IS AT B DR IS <<p it B 5 8 5 25 B BB
KB LA XHA CDS S AN EZENA . AR RE, A HH XU 5 5%
NIHATEHART DG, WA E SRR R B G SR, A A&
CDO Y FEHIIE LY RS, 3 AT LAAG 21— 2E 70 WISCAT WO PR 5o bl A5 BRI, %
TP IEZ RS H W AN G BA T AT TSR A, BT LAR 2 AR i [l i i 5 |
117 B T R LE RS o

XIS, B CWRATEERIR 7 AEBR R THRATIF B, (HIELEZ X
S Otz as TN BATERS T, X453 TH 1.

ARBIA (EFAT & “DEENS” T, BRI BTEEA M S B bR, H
TOAB R id 2 F S st i kAT R 25 .

T% M4 B 7 M. www.huobizhanzheng.com
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2005 4F 5 H, —HHE/RETFC B RIRT “BREMIAN” &F “HhH
7 —MEETE LI (CDS) g™ dh:  “4& ) CDO “ (Synthetic CDO)
- TR EIRARTITE R W . BRVRAT AR A B AL, AT CDS XK
(PIB LRI S A AR BT o, P IR HE RS R B SEEAN R AL e, TR
LB AR TR T Bl RA, WA Z . EARNEH—DI# S
Wo XPIRIR THRFRATHA .

T2 ANTE “HHCD0 7 Ak ) S I TS & T, B RN “ ikl
%7 A1 2006 4F 6 HfiR T “ sl g R TP R O A
1% CDO” (Equity Tranche) (W% =X —tH S PExERT. M1 “BIF” £+
B A A K CO0” T AE IR AR B R AN Bt
MIUEAEIL, JE& “Rt i BN AIHENY, IR MBS, XN E
ASFH B IpiExS S A Rl CDO” &3 T3 sk itfEH « &4, Bl Ihx—
CRMAiFEIRAE TR R R 5T AAA VTR

“E Rk CDO” BEHE I 5| J)IA B G WM I FE R, Bt e N, T4
B F oA RAE BRI N8 3, ARCE, DLar#se CDO 5343, N T153
AT, VRO B4 VR st Bkt 25, 1 HLDA 20 A& HH v BE H I 48 8 XU o BAE
PREVERTT CAANS), T3R8 B i L sl A b 7 R R AR SR 3 W ', R B A 4 —
L XK ik 2515 2R S (IR 4A v . LS CDS ki, IXJ&—NSA WG] Sk, K
IEAPEGE A B T R RIAR AT AAA TRV

AN H R R BIR e B a0, T ELXUS AR N, DRUR EAT T2 AAA 22331 )
“HELCDO” PR GRS, KALBURFFLE 4. REHE . HE RS R
Kt e 2], A KENANESE SR, FEAS A1 S8R ol
T, BRI T EEAEE RS, MARIEE AT A AR A 4.

bR T RIS “H i CD0” ME B 2 4F, WRBATIEE D T % &
PG = R e e 4, AT T A X e BT TR “F RS (Zero
Coupon) [ “& e CDO” F=il. B 5HE “H i CD0” H AW HITET, HAthy™
fn AN T RN Bt Al v AT B IR0, AH S0y R e A 2 2004 I B b A HH BT X
K, XA IR A B T RENE . i “REGIR T B U BN SR AN 1)
—¥Bor 4, 1 HEA AT, (HAE%E CDO I FR—3, ] 15 21 45 L B
RN, H RIS AR, KR AT A A= Sk o XSSk
TAS “Huil, JEAELY , iR 2 BRI IR BN I — B A, (H T —%
HHIIELZ), AR T, XA “—" B IF R B Ik 4 SEAE S TRV
Mo AT RSB TP IE LB N8, ARttt “ ARG
T R BAT AR U ORI R A 7 ek, H AED LK LT AR
ZHL, MRS AR A A AT .

e R R aEr AR S LT R B kI, BRT CDO. CDS. A% CDO, il
A3 & W H 3+ CDO ) “CDO ~F-J5” (CD02) . ” CDO 37.J5” (CDO3) . “CDO
fIN ¥kJ5” ( CDON ) 2535177 s o

Fitch MIZETHEIR, 2006 E15 FHZRATAETI AR T 50 J1AZ3E T T N IASR
M 2003 FEF) 2006 4, XANTIEIEMERLRK T 15 65! Hay, ek
HAEAZRATAET SR E S, Jl0s 60%H 17340 .

FiAk, BIS Getvl W, 2006 4F 25 V=R 8 AT T 920 /23570 “4 /3 CDO”
2007 “F55—ZR L RAT RN 1210 {43570/ “4A R CDO” , WFhdd4: o T 33%[1 T
e WEAEIXAS Ry 2SR A B TR B IR T A 0 W 2 A N g SRR, A2
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BAETRE R HE G AP E BT AAE NI “ PRy R, iy HIX L8 4 a2t 4R
HIAE “ A CD0” LR AT R “ Il Ak 5 CDO” Hh

12.6 H=PHRAF: KERFHE

TEFTE IR SEK MBS 5, KL 75%153) T AAA [IEFZL, 10%73 T AA, Yi4h
8%ft T A, AT 7% TR BBB BUEEAK. 1T SE PRt HLE, 2006 42 VYRR DY L ARk
BT 14.44% , 2007 55— Z=FE A NF 15.75%. i8I 2007, 2008 P4 2 JI {235 TCHIA)
H VT WL ARIE PR BT 1 T BB, IRGRN ALT-A BT 1 0K HR LB v L 1 i
2y, M 2006 A KE] 2007 FEAEH, OEH —H 2 KRETTNAIPE ] XA AN IF
U o 3% EHCHARAT K Vo A A0 B R AR o, S 2K T e 20% M IR R DTkt N TS 7,
220 JJ N 2R F AT 5 2

eIl AREN RS VPR AR E R SIS RN SRR N, DU 144
WP A F S BiklE. 2007 45 7 H 15 H, SEEE = KB ARES- B RE R 5HPHR R
4> (Ohio police & Fire Pension Fund) ™ 5 #4531 EHEOG, BT A 7%+AE T MBS 117
ko RZERMNR SR T 50 A%z (Marc Dann) &% “IX S PE4% A Fl {E ARS8 IR R BT MBS
A PR P RN . A TR X e G = b ) AAA [RVEZR, BT LB 152 ks 12
X VE (1 [F] U

Pk, BB R IIE, FE B BRI R, i HEAT R KK 2 KRS,
BB, WGP A, AR Gl i a ) A M a2 LR
XIS, iU, AR, RO 2 .

SAF-EE A BEE A, %1% CDO 5“4 CDO” XM & AL MM i A5 A 24 A
FE =S, T EKEEPERA A VEY, BT —HS - F, e AN IAKIE? T,
WA AAA IXFEVELL, RALBRIES:. REGESE . BE LS. BUNFTE LS, SAMEL
PPt 5 4 X TE 2 KA A G 2

—UIEEALAE AAA IIVPEERTZ |, BURIXANVPRAT )8, X SISl LI T8
TR A G R Es T,

LS, B VERAESN AR T BRI

Bl ARORAE TUREAT 2 — 1 VURWPE N NG IRG55 B W B0 ph G LB A5 i«
sz, e VURITE R H 200, A VF2BOR A AR T TG A AR s AR AT A s S R
BN ) . AR bR eSS (Financial Accounting Standard Board ) JT4A% 5K
IRLLON AN K, T A AR A RS (Exil Price ) 1A 2 “BEAANT %" (Enter Price). FTig“iE
H A S H B = R T A, T L B T AREORT e 5 05 a5 P P 7 A T PN 98 e o 1)
e A HER k. T CDO 2SI, FrLAARH G Z AT SE M hisn A (5 B
BN 1) 5 AN E] g (] CDO iy, AR PTREAS 2] 5 MRS . AR/R BT AR ERZ T A1)
AN, DA A T4 2k

M NFARBEE, AR ARE, —HEH, WA, th. mrds
SRR R N SR bR DURM S 58RI Rl itk

VLR 30085 0 5 0 b 3 G 4 AR S 7R YRt MBS T el T % S8 E Ao 57, IEiK
MRS, EAHE Bl B IR AR T B 3 B B CDO” Hr it T AN Ak 32 3 20 KA 16— 7,
“SEAE T D3 SRR I — 17, i G A — O BVl R G AR S AE N PR AT K
42007 4F 3 H 31 H, DURETE M H IS 1) 2 =ik =ik 200 {2367 bh b, 7 A1
FEEWHE = O ik 20% 4 4. Hk, XU L GRS 2R i .
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KB Z — M A JHE R ZI R R SO T 2K B0 T~ KL, RR S AT T
GRHASE DRI S HE G4 B 8 128 T BRI 7 « Z AT SRR RO, 75 DUR W & 1
SPGB AT R B B AR IR 2 1, AN XL LR R MR T DUR W g
HIEA % VURNTE XA H % 15 {20 E20t-Rl, (R RAGBMERONIATT . %
MRUE R ST TS, ARG THRI I B ARG AT AR 7= o TR, ey JBRAR I A58 [ ARA T
SRR B[R] T A Y. ) A A

T NSRRI E, ATFREE R v REEEE AW, T A R OOk ST A (E
85%-90% . JX 1] Jit D1 IR i B e S Bk HE 1K) AAA SFZ5 T 5 0 S 1K B0 i 0 P 7 15 %
DL B0, AR S AR AR A BT A )% BRB LA R IIEE 8% CDO i B sk A A28 K HL, %%
AT B AR AR

PERE IS T DURITE, MRS T AR R BANE, OME 7500 {43501 CDO
ATIEAE A HEIR S AR LE B ARAT I P~ ik b AT B AT i A B 2 KX 26 CDO P-4k #%
F|FAHMEE = (Off Balance Sheet) |, FIH7EIXHL, 1X%E CDO fefE DL N AL TH S
AL R T 0k

HEIRBTERAT AT T R —/ME & YRy B AT BRI CDO (13T
SRS B BRI H 2T, AR FX Sy 7 7= (1 SEBR R SEHAS T 45 IR A A
() 120%5% 150%, TR AT REE 50%EE % 30%., — Hilg ks s, A TH##% T CDO
WA RRNESHGAFAEFTZ NG H . EAS B0 PR DA oE, Bt
T Rl 3 0 2 A AR L AR B I

F 7 H 19 H, DURNPEIWA F B4 D& WA T A MERE ~ok”, 200 {29570
(R LSS P AT LA 2 K KIK T o 8 A 1 H, DURIREHE P9 U 3k 4 B A il
(Iial

FEEHERFA R =B h e 2 Xt — /MR AR UK B, FEfhTh, %] 2006 AR,
ST B 10% , BIRIERFA 18%, {REAFME 19%, Hr S HAFA 22%.
MR HNERE . Al T L MBS, CDS £ CDO Tz Az 114 . 2003 FELASK, AR 4xfib
MURTE ] FE A R (0 85 b A M B 0= b v A7 2 /Do B Bt P a3 iy 4, R4
HARMET »

I BRSO T A R S BRI DT T S 1 1) R R S Sk, AR AN T A K 6 [ i
ST B EAME R N " IEA BTG R TR CDO i v Re i it 2 IR ek A
ALT-A BER DL A SR AE L 2 ) CDO, CDS 545k CDO M B 22 /b 7E 3 Jif il k. X
PRI R E PRt AR T IR AL A, ST RESSTHIIG 20 tHAD 30 AFARIBKE I GR 4% - AT N,
A Ja JUAS A ERAT DRk 1) st R R A i A ek () e A%

MEBAG T AR SR RE, BORHEH AR/ 0 TRk i f4a ik, I
AT AR LB TP & T . (50 % T 2007 4F 2 HIER R, IRPGTHOEMESHER 1)
A, AR IR R IELE ) E ST, AT IR R . Bl S TC IR B R # iE
JEE AT, RO IR GRG0 T RS 11 AN R

[ 3 i) A R Bk I, N RTE IR S AR 1 v AT b 455 280 T RIDKE SR IR fE AL

W BN AL S RS T M b RS L o e 2 1 iR R A mT BT 0
3000 TGRS . WIRFEZREEHRT, RARFHAEKIBIRFER . ZHEREA A
T e, SRR ol H o Bk

B, HERBT R R OE RS, B T ERAT R E RS A, T B R
B NHEER TG imn. 70 SRebg it B h B AT R R IEH R S R 45 55 T )
125 1 AL 55 0% 1T B0l 07 R KX — AR 5 S, WUV 1 e 1700 I 7 A 4t R N IR H e
W o MERCIXAME AR A BRI B, AU PRX AN S SR AN R
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12.7 RENBEmRINHEES

5 EIR B DHSEN AT & — P s 2 52 55 AR B FE ML BRATHE 7 AR %
PO MIEI “ e ARl HAiE T 0T M, AN 58 42 m N AR S P SRR N
[P T S DR AN, IX FLSI A2 A SR 1 W A B s 1 1 5 Bl i B Rl B2 T itk N
PRI o — 7 TH KRN P Hu = SR 3k Fir p= AR 16 “ I il Bk , X —47 4 X
AR S EOE DM AN 5 A BBk OEE, 5, RAT O T R I8 B I SO A
W I ERRAT, IXPAEA S SERR NG R 1B L LT, HEHEE KR
(A5 55 e s 1t HH RIS 2 % R MR BT, S w2 s A BB 2k, B2 AT ARl
S5, MBS F11 CDO Je N lidt, iz g st di i 58 AR h B sl 1t e g o X%
G SRR T S AT A S R A T 8, KO SE T 5 IS A8 A R
L P TSER RIS ZESE R I T % 2, BRIy, ARAT R8Pk
M, MBS TLEEZ FHRAERNES=EWIEL . DN, REHHTENMIHTE T
) RIS P T R), B Ty Ak ol R i

XRS5 T MRS NI TR R 5 E it m, I Mot
DOAEINERTS, G5 KAENEE, WAl B9, Bq 780!

IR Z A3 HT TN IR s 5 R “ PN m) 7, 1y Ho B 56 [ 3 AN 4l i 3%
FHECANEOR K, XL s 200 T SRl it 7 JRARFNE5 47 @, B fbiig it
AL AKCT R AT T
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