DT T e

o EATIIPEZEEHRE, 2 MURUTTA 7 oo 2
55— B W) IR AR RIINE— FITEBL oo 5
5 R EBRAATE RIS BRI AR () e 18
o E ] R S e s e St G D OO 27
S EERIAE AT IR AT (LD e 36
BRI BT IEAT CT D oo 47
ST SRR B FREAT I FWTTT (D) s 58
TS R EFRRAT R FUTTT CRD e 66
FHEEFRN TLTIHIHTIED CED et 74
TR i Ol G Gl N LoD 83
FNFEGVATEFEPRE IR IRTE (LD e 93
FNTEGIA TR IR CT ) oo 103
B s T3 s Gl OO 113
B AN = 1T 35 s G SO 130
FNFEAEMRII T TEEF CH D e 142
B AN = 1T 35 s G N0 TN 151
EY I STW /A= I R = H G S SOOI 157
ENIE STW /A= bl R E = H QL I SOOI 168
N TR0 /AN o S = S G N SO OO 176
E L e Gl SOOI 183

R i | G N RO U O U U 194



e BT EZTEE, 25X Z oo 4

B D W) IR GRBRINE TR IR ..o 8
AT I et 8
1EZ SR B 5 B WD IRAEIIEIUIET T oo 8
e e (L OO 14
OJIT 2 T T BT oo 16
7. B V) IR A TG BT A R R TRT oo 18
8. B MU IR AL AT FE ..o 18

5 R EBRAAT E RIS BRI AR () e 21
N OO 21
LBy N OO 22
2. T RATBUG FEE IR oo 22
4. FHBRERATHR G L HOK: EEZE 4T (The Bank of the United States 1816-1832).....
SCEUTARER T3, (I ARICAUT - R L Lm R S AT 27
6. TN : MRS (Independent Treasury SyStem)............oc.coveveveverveveevennnn. 28

5 B FRERAT R BRI E LT ) oo 30
THEBRERATE B TFIE L 8 5 T AR oo 30
8. [ P P DRI JE T U ) R B AR FA T oo 31
OMRTT I TL T .o 33
LOMRET IR T2 oo 34
VLSRR ELIE X2 28 ] (ki e AR T 22 8 DLl e e 35
12,808 I Z s 1863 TR ZRAMATI oo 36

S EERIAE AT IR AT (LD e 39
BN OO OR OO OO 39

2 RBT B E Sk A B T T oo 42
3L EIAE I AT 1907 FFEHRATAEM Leevveeeeeeee e 46
4 NGAANL 2L E G (Fiat Money): 83T F IO RIS oo 48

BRI BT IAT CT D oo 50
5912 FFETRIEIENH oo 50
0.8 TT Rttt 52
TEBAETE R I, ARATFIEEE I oo 53
SAEIHAT FEIRAE? e 55
e 3 T OO OO 56
104 AT E IS & 23 112> (Federal AdvisoryCouncil ) ........c.ocoveveevececeeeieeeeeenn. 57
L T ettt ettt ettt ee e eeen 58

ST SRR EFREAT I FWTTT (D) s 61
N OO 61
LA A, A S U R e 62
2 IR BN T IR SE A oo 64
358 T IREFTE LRI, IR TE ARG oo 65
AR IEETE T TVERTT B oot 67

PR R EERHAT I EHBUNT CF) s 69



S5URFEMZ A 2 0 FEAIRIR AT oo, 69

6.8 F: F(FleecingoftheFlock) 15 J2 [H 1921 FEARMYEEIR ..ovovvoeeeeeeeeeeeeen, 70
TR BT B 1927 FEBEUR oo 71
0. BRI IR I L IEBEIUR oo 73
IR BT HIHTIED CED et 77
IR TR T et 77
LRI AN B BT ILIEIT oo 78
2B RGBT Tt HLARIZ A e 80
4 IRBRGANT : BT T B AR DT ST oo 85
TR i Ol 1 G Gl N TSRO 86
R R N G G b e e ] T SO 89
6. EIRBTHE I T IIAIFEIE ] ..o 91
7 B B B ST BRI BT Tt 93
FNFEGVATEFEPRE IR IRTE (LD e 96
N OO 96
IR T G 8 Tl Lo R Tal ] OO 97
2 [ BRI AT s AT B ER AT oo 101
FNTEGIA T TR IR CT ) oo 106
3EFF T MIEEAL (IMF) S ARAT o 106
AT FEIIRGDEEEII ..ot 110
545 IR FEAA RS AL SR B (BAlderberg GIOUD)........o.v.veceeeeeeeeeeeeeeeeeeeeeeeeeeeee e 112
0. T R AL oo 113
B s i T s Gl ) OO 116
1RG4 111105 (ExecutiveOrder11110): 5 I I ZETZUE T oo, 116
2 AR TE IO T ST oo 118
I ST N YA TS 2SO 120
4L HINFEA" (GOId POOL) .o 122
SHFPEFRAL (Special Drawing RightS) ..........cocooovuiiieieieieieeeeeeeee e 127
O SR BR LA T TN oo 128
744 HRIE S A MZE TR (The Recycling of Petrodollars) ..........cc.ocevcveveceevereeennee. 129
SHLM: B O = Ko T T AL B G AT e 131
B AN = 171 35 v G SRR 133
BN OO OOOO 133
11973 FEH ZREE S T T0 TR oo 134
2ARE IRIR T AT AT IR oo 136
3R IAEARET (World Conservation Bank): 2 HER 30% 00 Bhidb. oo 139
BARIAZIN . FIRRZR I oo 143
S\ ARE TR TEEFE CT) et 145
I T E e St et OO 147
6. BT BRI % T T TG LI AT e 150
B AN N 1T 35 s G N TSRO 154
TIEYN BT TILE IR et 154
S R R IR BT 5 oo 158

FIVFIRITCILTGHLRPHFE (LD et 160



IR EE G ettt 160

1.3t & 4R R (FractionalReserveBanking): 18 5% i K I SRV M .oooooeve 161
W TIE o S ey = S 3 A £ 3 OO 163
RIS B R T ] A L N £ 3 R OO 167
A G SR TYRI VB /11 X = SO 169
ENAI T SSTW /A= b R E = H QL D SO OO 171
S IBURFEF PRI (GSE): 28 IR oo 171
6. B0 4 IR BT T T 174
AN TR0 /AN o S = S G N OO OO 179
7 2004 SEB WU RFEIR B ETE NN oo 181
e = USSR 183
R R L G S OO 186
N OO 186
LB s B T I FE T oo 187
2.4 s IS BB T RIED oo 189
3AFE IR GDP I ... 191
T BT T T O e 197
I N 0 PR =7 O A 2 O e OO 197

6.4 M T0: TN T B DT TTT B et 199



R AL E AR, & RUR

A7

5 A OR IR ARAE Vs T &7 1252 56 [ 4 [l 8 23 W] A7 2 FURAIE CNBC 5 1) I Fig
t, ERLBERE, A CREFRET AT HE, THHHALERA S H LA
R o ZHEEH, XA “MA”, Bt

AR, RN, IELURNRER, K H AR ERE TS L R 170
T RINNAEGEHE AL G AR, R ELGEE, Caleit.

WUAR L, =R BOA R TE JUAL A ST R WS R P B, RO AE D v [ )
CATH UL A AR HE RS, B AN WS ” 2] “ A f” $idi LRIz, wil A
FARL IR B b E APt A il 2ty JEaiEd 1 s il G AR ey
PE R P B .

S A H e ER <21 R R R ARTIEAL” o “2040 SEA AT,
I 20355 S TR S 7 IR AN T, ADLP- oo o T 55— £ ik R
JE JAl o

IR, AT R E 2GR, 2 TUXUIRA ? AERKR R E) 50 4EP, [
LU REM REFDATIN “NUE” , BAEEATA? wIRERMIATI . Mgk, MURERIANHT
DA 28 AT L g 2

EH I, b X B R REAOR B4 o SR W (MRS 2 e APl “ &
VIR, LA AR AR DG RE T SRAT R (HE, EH N, PR GEEE
AL T Ol TR I 2R o FE Y B R, AR E TN E AL
M, BINEEAE R Rl (g IXPP UMK SE R, B A
WTO LA i« <pRDIPoRE XS Ah B8 1) 2 I8 H i in o

B 5 6 AT TR TP TR el B8 SN LT T ) AR S 06, K
D S RATE T RS — RO SR TR “ SR T 42

CURRIPELE: 4R, A EEREEIRSE “Je k2t Skl 44 10 Ik, +H
CRG” WM R EHE CONE S G O L PR B IN R
RAEDUITHIIENGT UL N, I HH AR T B A A P ) 56 2 TR A A I et o



IR, AErp BRI AR, BATTIRATCIRORIE, R s KA # 1 H
DA 1) B KA AR U, DLl 1K) “RRIBnE” , Moy b XN gl
B TENLERE, 2 rh PR AR SR AT IR AR o AR AT 20 o I il e S o
] H A A A AT s A RAE T B SR A A A BT v] RE 3 BRI AR L5 BEL
PEOVPAL, Rl .

SR AN BEITIG AV 2 by, XU B 52 m] KTk 5 [ 1K) B A T B i BA
T 2 B e o DS O 2 2 el i 20 i BB SR T K AR, LR [ R ik 2
J7 B L AN ) RERE A 1 22 B i K AR 7 o 1T < Rl S 1 B i R A
TC A B 4 T S s R I Ak P, O e R B R BT 55 02— A R Pk — HARAN
KINLGE R P 2 ST oy, I EE s A R 3shy, | AR 5%k “W
AL

P LML RIRE ™08 SRR A (I AE s el 2. “PU/ e 1]
R 5 HAZGH e T IR UK — AR . BADE S AL X
DI MAREE T 5T WERANE , WA Ja R I AEHET 2 ST REN
MG HAR? Sl JLAS K, BRI CATREIR R « WO (AR AT 2 —
=AY, XN R RS G A BT RARNE T YRog SR IR AR 1) £ 2 B DN 32 B
R E LSRGl A T

RABEAL N i e AR (B A RE 740, 33k Dy o R 5% i i i 4H
Yoo BIMEET ELAA B R TR M ANk AR, A SR [ 5
B TR AR P L Z AN EBGA RER I IEZE, o [ B AL TR AR
ey AR TIE M E R ZHE, PO R, R ERIER “M
PR IR, REVSIRA— BT RAT B MRS PR B 2 e D R
A FEBLSE IR, P H A2 A R N A%, A2 DAEBLE TSR
AP AE R RS E 7 R FEOP < Rl WAL ARG, AR
TS B YRR R, o BB SRR B ST I [0 [ SRR A 2

DROR ARG B [EIGEAT — 00 “ M R 2 Do s 7 5 AR e R BEAT o SRIBCAE 12 A
WA R INFIRIE AR T, Xk P30 I 28 8 18 i K85 SO AE? B T AR ML
R, H 5 EZ e EREA SN FBT R R We? fRIRARAESL S CNBC V) i
NG SR AP NTIRORFIE bR S S e Rt s Skt S iR e i Yy ) QIR D T

Wz, XMPTIE KPR, AR “ oK e

AASHETH B, HHE RS 1 8 AL ORI BRI 15 )5 I R Tt ok,
g WS ARy XELE. EE5XEE N H RS T, i P b A TR
KA AT e i RSO A0 BAR R B (1 e il 2



i CITS, BARE A IR !



5 T W U] IR T8 5 R B ME— [ 3R A

RERREEH— AN E KT MRAT, AP E R 7
HgHR. 2 ) R 1

EERZ

R — BTN, WORBATIr L “ DHUIREE”  (Rothschild) X
ANAT I E] AN EAAFIEENE, PRI A A RS Z T — . X
EEDIEVE 2 G LD TP E| = e S PR (NSO U E=DNENDLE N8 (N AW RS
v BUERIAK, #AHE A BRI . Pl “ 8", FHIRIER
JBE 24 A SR M g JE At K K, M 44 B2 b 2 Ak, HEE S e ik A
AL o

PR REER], Se e A B I RAE R, BER ORI PR, e
Dy iAE BRI, WK R AV IR B, TR IC BB R eAURER, AdE TIX D)2 |
(Rooxt B AN = AR ZI 5, BLECRA (UL ), AEAS 2 WD) R I SR 1 %
Rl BUA IS IS BT R R, L T ANEA Ik, APk
5N DE K ) <

1.ZHERIERF 5 T MY RERIBLIE]

WA Z DI TIRIER 2 =, W2l a b s B HIRM —A . 1798 A8
22 e AR IR 2 B 90 2 WD) 2R BB SO ARA T 55« INAR S — DU AREA T FH R
WIRATR, WA NEIE TR0 POt 5 o A6 AN 1R 45 Bl R I AR o L 5
MWEFB, 2] 1815 47, AT MG HE i —FRIARATTE K o AR K aF Rl 48 10 v
FEVE 2 AT BB D) R B K RARAT IR AE (M. A, Rothschild and Sons),
i) —aF B BT T B R I AE R AN ST T SRR 1) T — 43 SCRAT (S, M
Rothschild and Sons), fkI¥IPY 5 K /K75 SR AR ISAN S i 57 1 55— AMRAT,
At Y T 5 AS IR e v [ B 2R AR 4T (Messieus de Rothschild Freres). %
IR S P Aa) R ARA T AR R B T B3 — AN B B EAT A2 M o BRI 70 00 55 1E 25 D7)
Moy 1815 4F ) KM Ak 10 o

Xt I R AR A WK Bl s AT IR A 2 o W RO IS T e & A,
V% R K AN B b e Ay RN DRI ) TN o A SR B R i B9 T 95 T 0%, TR o [l
P WM (R K 2 4



FLAESAT, 2D REE SR R A I W S 1 H R g R i S A i i
RYGEo AATEAL T8O P AR AR B L], X LSS m 155 11 17 U X AR
AT o IR NBYREE R BITAT (K15 #8253y . AL 5y L AT
Mrly, AR BUAAITERHRER . BAL R, Gt gh R A )
WrZ BAE R R o XGRS L AR A ik 21 N Uh W ik iR
JE, il T AR R s A R R (R T, A R Ml 3 40t T B A BE LI
K DM DO R EEARATAE JLF- AT 1 B B 5 v A1 W12 R A 3

“B D RIERAT I S SR g (R A b, B DURERAT KI5
BRIk 18], DU RAERAT (TR A AT CRRINIRDD i B iE, Al T 5 K
B R AAIEANEE, A TR M 5 AR BEE T AR i 3 P i
AR o (BT BN BB W R A 45 R 55t 7 [ 1. 1]

1815 4 6 JJ 18 H, 71 LLAIIN A & 28 /R LA FETT (K31 2k o ieAse, AU S0 B AN
R SR FE Z B AESE RS, R T B S0 B BRI, 5 R kA
BT s, BRI RS B AR A S N 22 UK B T, BT
AR AR SO AR I AR I B 2 4 2R o WER LRI T, S [ ) 22 5T (Consol s)
IR R E RN AR 7, Sl AR P £ 27 .

1E PSR ATIE IR R ZE BEAT A RAE ARSI, D D1 /R (1) SR AT T th A S KA
IR A B R A R mT E B 1) 2% ol i 0 2 JR () 1A o B 22 (¥ TR ERATTRE N 7 5T
IO DL IL B8 7 S5l (K B W DRGSR e vl o BIEFHE I 70, SERE (1K
JREE, AP 2Z (Rothworth) 1K) E ) /R AEHAE 4534 51 55 I H i T %
O, AT ZI GRS 5 ) A5 28K, SRR FAERMTIHTE (Ostende) 5. B {2k
Bk b7 M RATRE A TR B DRGSR, C 2R RN 7)o IX IS5 A
W SRy, AEAT T 2000 VAREIN 2 25, T3R8 T A K TFIER AL
o Tk, AT 6 1 19 HE R BNE S EAE 7Ol (Folkstone) IS, W
. B WVIRTESR QSRR . WARTREIT TS5, S0 T Sdibrdl, SRJE 3K
Ly HSFE I B A S T o

N AR BENRERA H BN s IEAE S A dl i K £ SNl I N RE S22 2358 1
Ko BT NI H SCHERAE AR GK 2o S =y IR 1AM o XN (18 N AR T
BD, SERIE SRR “ BHDIRIESE” 58 o thi b s LA
WG AT HE— B 2225407 8. XN S KT B 58 el TAEH NS
# B ABIE A QN E SR TN AR IR Lo RIS R Z1, AR
fal (5 S 0 B IOV REESRINAL 5y B 138 T NRE IR, RS SL B 75 AN
Wb A2 5 G, JHha e E A, KT BEALN g DR T —FRgEsh, AL AT
AR, M NARANGN P i sl e St o JXIN, AR R )T Son S A
NEWSRRM I 7, ATV T IR N, SRR ORI sG] b —
BAREN, NBURIHRS TG 10 58 o

XN R A AR MR TR G I FEAE A K 8 Lo A5 KT LA AT N ity « %7
WopRfEmEE 7 7, “PHERPIURIERE T 7, CECRBIEIE T o BT



NSLZIG b PR RO, TR R T 28 e AAERIAR IR 25 A (KO Ik
ERBEDINMIAT e 7Bl A BsmBIET o B AFRESLZ S T E 42k
AT E AR R R AR SRR Z W E . 2l LA/ AR, 8
AT E R — b, SEIAME DR T 5%,

VB I RRAR — TG — 4, D3RS BRI X — Vo AL —Fh A Z 2 KA
IRAEAN R RETL M IR AR IN B 17—, (HIXIRIE S 258 A A o
IRZ A S LRI 25 A AL S B, THIG SRk i gy L R W0 R ks [ A 61

6 H 21 HM 11 £, BR i & 1155 A 3 75 (HenryPercy) 2T 218 TA8H
HEIEEW O KEAE 8 NN IS G NS H I T, Pk T =2z —t ik,
EHESET !

XA B L RR IR IR T IR T A ARAE I RZ A, AR T 20 £ <
B R AR R U LR e PR 2R A [T 1. 2]

TR A N AR 28OS 2 F SRR, T T 4 5 1K 2 fit
RAT, JEkg AT RN BRI HE D S 1 A FTHUE AR 26 BRI FEIE, JEEA
BCIA) 2 BN A BB 5542 B T 2 W D) R TR AT ) 4 BOARANAE B o DL E 2
W BCC IS RAT A BORE SR, SA0hut, 5L 2 f DG BAT 5 M ARAT BN 45
[ RANARATAERAE, 0 HLZES AT 8 A BIRLE, T A RAE e M. 2
N AR T B BAT IS B DU I8 R o A R R IR At S B _Est s 35 A~ ot (K A
1, ZEAEBEA T ST AN, g B B Ikop 5K K AR T P D) R T
EN/RINE L

AT TR () N AR AN AL AR 1 Ko sy IR S« SRAE AT AR geis 24
AR AR BBAE AL ERGEIRIX AR H AT w7 B o e il K [ 1 51 At
R, R O [, i A e [ B kN

2.5 A RBERMIAER

“OREeDHREPLARIX N R G GOERBTAE BT N E A EREXA R G
PRIV AE OSBRI Rt (BUA ) » IXABE
NIEAE SO AT o AE Sy — D5, R HIN KA T E AN AB I T
XA RGPRTA L R BEA PR I EORILH, AR R 2 iy H2Z 8%, £
RS EEIZ A RGHE TR R, 7

2B W) RAEAAAE T e iy E RN IR A Jig, <t 2 BT R (IR, 28
<ezfh SIS R SE AR AT = 5 [ ) A WA S oK B 1 6 9 4 SR 2 ARAT 1Y
J§%37. (BankofEngland), — Mzl & B9 2 (G LA S e — KAtk =
THEERARATREIE T k. 78 17 AW —EEd, SRS
KT RZNAAL, I\ 1694 31 1776 524, Wt 1) K & > [k, AR
S EARATRAT AR TS — Gl T R < Bt s [VE 131 o Tk
T AR R A JERE S P 252 L, BRIEAEFAT AT B



[Py Rk 7% 75 Sk 5 AR GE T ARA T B 2 AR R AR A A BRI Rt g8 g 2 1Al =28 7 H &3
SRALIA JE o LA WU R BB S5 AR U M AT K, IV 173X — [y s ek ) o
BLE, DA B AR T, 2T TSR ) g m, mira
Tl NP i 3 MU ANAS AN B 22 0 S0 o B A S B ] 2 B 1

1625 47 LUK 1 P9 IR A il FIIBUR) 3132 450 0% [ 225 18, 24 1689 4F g —tH A\ 3= 9%
CHH T3 7 9 AL i 2 ) LIS N A 45 2000 A7) B fige R 2 — s
Wer, FEIN EAR S VL S DY IEAEREA T B, A A Rt DU &b SR AR LT L
ABFEEWFER . X0, PLUEEE. t%EAx (WilliamPaterson) 48 WAAT XK In) [H
PEH— A E R E S . A — DNRAE I R ERAT - SO S HRAT, RA
] P K S AT Rl s

XEFNTIERAT ) 2f 343t 120 T oeB G AE R 2£ 18 “ K AL

2”7  (PerpetualLoan), 4 8%, HREM)EFEZE 4000 s, XFERRE 2f K2
1€ 10 J7 98 nl rZ) 28 21 120 J7 9e85 B4, i Hoa] LK AR IEAER | 295K
of ERUEH 1) “HFab” , ARERIE SRV O 22 ARAT R AT B SO ] AR T 75
(BankNote) o AMTK A LLKE H1E £ 7 83172 (GoldsmithBanker) i A1 &
IS RATEAT I, IR BT 757 FL SRt 2 0 P A7 T80 4 D S B R 1 4 TR i
o BT KBS MARRE AME, RIS R T8 Y, ARG
S U A HL S B AH R ) 4 T o BTG T 5 AT A 98 e B2 i 2 1) 4 I I8 L AP I 4
Ji SR IX LI A R T BT T o BEBH 0 & U HRAT A 1 R IR R LR DI R
W, AT T U 1 1 5 A — SRl e s DR /7 LR M N R CICRLE,, 1l
N A 7 B A B B RGR, A Im BATA T PP PR T Hh A 5, U5
— U AR, (EARE AR RS AR e 3 AT B R AS . — AN AT B
PIm R, Pz R RS, AN RO . A AR T RAT AT IR IR
TH Yoo R A 52 R P R H e BRA T e e v EU UL, 3 26 [ 50\ nl AR AT I il A2 [
F i

PR AT I A AR 5, A 2000 9 DL A AR IR A L AR T Y
# 4 (Governor) . —3AF 1267 AR ZARIT I AR, 14 NECHEATHE
BLFE . AR AR o

169472 7H, g UL T Ik SARITIN 2RV (Royal
Charter) , 5 MUUURATHUXFEEL T .

TR AT A% O TR St RN T S 5 AL A5 25 A R B K A5 4%
P A BSOS, FROEA% 2 AT R RAT R TS M E X T XFE—K, BHE
FERITEERZ T, of FEMACZBNE T, ST 7T H EAAR
BRI 2] T ol AR, LT — AN B RO E R 1, R AR BB
WCRE T BRI o BT T IR KB Al TR, 9 2f B HLg BT
M1 6704216854, JiF 2f MBUAEL2 480 H9E;, MN1685
F1 70058, 2f AT 5%, 2T 5570 79, HIEE 2f N
PR EHUTHME I L 6 8 5E1 7 0 0FRFKT 1 7152, N8 0 seBHks] 1
1380 ok, [ 1.4]

SO, XA BT FE KD T (R AAT AR A B B BIAE kS o 0P84 51 Tl 4
N INEAGE, 103 BT A% 1 HES8E T B X Beh, Wik R B R hidE, bk



2f WHKIEAN AT RERIE 5155, W T B AR B G R I 2, DR T B
REZ MG, RXEEILAF AR A0 Prel E BT 2GRN, Mk b
55 (AL AT ARAT K IAREE, LR A S el i A R MOR F 41

BRI LU G, TEE 2f st E BG5S, F) 2005 FE, 95 2f (KRG
1694 4E1 120 JjoepEain g 7 5259 {2.9¢%%, (5 9%E GDP (1) 42. 8%. [V: 1. 5]

WK, h TIXFERN 2 B, WARAT HERHEES T AT AL I L SRAT 2 6, 1K
FANEE RSk, BORERE TS SGERXR, SRR ESE T,

XTI REBENE—HEE

1744 522 J1 23 H, M. A SR I AR IR 2 e IR SR X, AR ISR B Y
s MBI IEAUROEN, WA RER it ER I ZE LR, B YUE
FEVR 2 TR GE i B R o AR AN R I BN AR T, SR AR BT 1 Kol
LR RGEMBHAMO T BT AN LR, B EE T,
FAN T 3 2 AR AL I S8l I R BBV B WA HEER ZB AR AT 4 R A T 244

g HIS DALk Ay AT A Ay s g T ARAT IR S SR L TR e, AR T AE S H
B, G AR IR K — R A M [ AR R R R ol ) 7 AR . i T
Ml €8 AR, MEER BRI R A Ak N o« FEBRAT TAEM H 78, fhgil T —ut
AT s, WA 5k @l 7 RER M. It 4. 1
FEAEIXE, MEPERBHOER DTS of FIE EELEORZS A NIRRT A ORES R 20 e 7
Z, AMUSTEHERTUR 2, B of BRI . 3XPPoi B 9 [ 1 408 1 4 il
HL A g IS 1) Sk Ao e R — 387

JUFELLGE, 5 BIMEUR R 2] T vk 22 et , QRS AC SR IR S . Al 5 )
PR Rothschild (Rot A& SCAIZL€E, Schild JEECIbmic R L) . b
FREN DTG F0H A0 (R 209 22 Sep A0 BBk 1 10 B & P A I, STz AR 2
PUF R — T XER R 45 « TS 08 2 R LB HR I, AR =%
BEARNE— LR TBORS, TkEER R T 90 5 S JLARAEAL 16, 5 AR
A MAZ WKL, AU ZEE CEEE. b2 e 0 2 A I DR
KIS UM W4 g K 4, AR o T 9T 04 42 mitfe Al IS S Al
T O MG IRAR PR B E AP k. AT H—R, &85 « fHIE 5
G, LA THER, Ok EFANMIE G HmBORE, MU FFER
FBARPLE L X A IR A .

EJLIR VA BN 245 TRt R e M2 G, ErmsS AR =, 5t s
FA AT ER, MEHRAN I AL 3 AR B Ao B 2 IE AR BN, A 2T dn
DIET. 176 949 H21H, WHERCHHEM B8 EE=ER, a4
FH e “MA BITUIREE, BT TR RE BN o — A, MEHR(E A
Kk, AR EOBCR AT K .

T ARNLED S L — AR N, 76 1 8 AL (FIRRIN L “FAE 42 L
I E ZORk “HE RS T 42 o ARRTRRIN S EREE R ZEY), At
FoeE FEMER, SEBTAERZHIM G, @ TFEHE, H A%
EABAEH, REEBRERRE, IR, FrUAERE TS, Gk
& BT ik i, AR RO - e LU (PR B . R SR R £ PR



TR 2 B EERRI 2, RS T 2 {0370, MERAATFR M “BR
WA ML cEs” « [ 1. 6]

B G T BT PRI TG, AEERRLC8 ) e R 2= AR MR R SE, R
BEFG T AREEE MR R4 (1789 —1799) BT, M
TR Y2 R 2 9 ) I I R B AT . R I IR R AR ok, Aok
TRy oy SRR P AR Y, RN IS UMb E . 5 X FIRE AR,
MEHREIF VL Ay AR =%, UMY S BUb 0 & f AR Kk . a7 Sk
i ) 222 Ty [ A, SO S S R W T, BRI AR k. SRR
15 1 ol ) R R S AT M AR e T — 2B

MEHR— B M ARAL X AR R A A . “HAN B IS I b, 29 KB 1
FLFRL R 2 I, AR R R 2 — e A E A R H B R L, AT 13k
FE L, TN 15 b 5 8 4 T T PR AN M TR A S N BN ¢ [
1. 7]

WHREAIA T BN R ERAE . 7 JFERMOAMTGHE A A
SEAT AR D1 RELE P DI R A8 R i N X R GE TIER ST

F1 80 0N, BHIVIRMEER TR At E A IR K G — . HEHR
AEIX ARG T AP 222 Ty [ A 2 T <o B AR (RS . AR5
i BEEAT 7 B (AN, Sl T nAE LA RN B B FRL, At A w]
N B v DARE Y G 55

1.8 0 34, HpHSMEIe 1 IRAR Han %), gHR I Kk £ 46
o FHNRRXFEN, BT AR SRS A, At B T P AR
AT BARE TN AN N RS RIS LUS YO R L
o B TR AR RIS, mE T, R R, DA DR
(142 e Py 22 [ B DK, AR A ASE . £ ai il A, A AN I
INE, NI AN, AUBORBC R AR = o X AR, bv 4y [ £
PR A RLSRI S, AU R ER, R A A Al . 4P
FEVTHRAT TR . B, A NEN L =TI I As . %
WO RIEA P, JEHIEA S 5 E A DDA AE R 4 0 NP % o

ERe B s, Gl BRI TR R B O, R T E M, A
FETEIAHI W Z BT it B, fJm SO AP, BA “ EHUA S — gl (BAk
ETHEBO MBI GG E 2 B rhiabr i %7, MRNAF KRS, B+ 176
SRR, B2 AT, B —EMME 3 0 0 TSRS SRR . B
X300 7 BL<e A HRAT R TR BT ARAT ORI AN o, B g IS Al FF) <z i
ESJEi Sy o

FHRAT LU N — Nl 22 RAT ZEORAS 22 A HE O | I AEAS 2 T B £ TR B R
A, AR EE T UG R SCIERE T o AR LA JL 7 (5 LU 1 A 1o R ) 1
i A RSP N T 2 [R5 R R P 12 DS P - W 2 P S T &7 P
= A ARBIRTE DL E L RFRJR , Z DU AR IR AR B T M AR A AN el S it S AR B b I 4 4
U Z AR ER TR, & LA LA 55 .



4. AFHFEFERHE R

AR EERNNEE, BREE LTI U S . AR
S BT 48 R RO X 10 OB AR K B8 7, CBRIHD AT B K [
FARTEA AR AE R W AT 0 By 7

O ANAA. i H7 B (BenjaminDisraeli)

1R KA SO O ) — B A 2. 6 P05 2 BHhX . 1 8 4L
K ERE R GRb L, EPIEISLNRRNE RS, B MRS,
BG A~ [ Hp 2 o SR AL M 5 S AR S AR T S AR P I T SR 2
SRR, B3 T 49 E GDP NI 2o HESEH IS, HERL LS LR

PN RRA] 21 0 [R] TF (B VA S Uy, LA Bl e D[R B 7 RN A LA IR =y, ARG
PRI (1 56 2 AN AT IR TI0 Be W o [ s 2RE R e 7, NP TR 24k JA
KA AR EE R T 0 RO R ) Y G A e L, ST RIS FEAE VPR I B, 4
I JE R 2 B P e 9 42 Qs 1 BEBGRZE I HE S, E— Bl D, 25 1)
W5 B O T 27, R T, i 2 I R 2 B 1 2 PP B e AR T

WARRHL 3, Jub BRI S ERPF . MIUAITWr s 5, 1A ARENE
N AT RN EL 2ok, e S, e 2 f AR, FUR AR A%
Ky, RESEDCEMME I PRI PARTRME 700, SLRIDRE s B9 [H TR T
BT 3 0 0 JyBLEA B COL AR e STIMER IR 58 4t b, 3858
LRENEE A w) AT SR < 8 0 Jikh . RIS SLZHA s s Ak, SefE 2 f HR L3
GO A TR, BTN AT KRS RN TH Lo i iget . 1X—%ik
P BRI 700 4536 o

EHAARIBEIA TG T AT, Al G BRI o G B BR WA B 42 o 20
TR D R AT A Kl BB, AT AR R, B 2 f SRR Aok
BIRIXH . ERXANEF LA, WAL SO IEREAE 2f, A
RUSIR G ENEE, GV 2f ARHDURS, Db 3 St S92 [ 23 K OHI 55 ¢ [
(I SBLRE 7 o v 5 1T — WP IR RE AR BB I R =, S AN K SCRFIREH
SERITR R B ST IR IR, — BRTBAT o Aol M R B S PR TR R 6t A R < T
PEMW. FRARENRILN S, B8] T IGEANE of 150K, Wisse K
BRI R IRAT, WA - SINEAR 2f fRiasEey, — A IRAL
P SRR W B RES RS2 1 T, PSRN SE IR I 2 D) R (2
LIz 2] T YPEF S E T AN M BB UL SRS (K LSS5

— S A E WA XU PR IR (R0 e RS S
SN ) RAF N o A )58 42 R AL B 1 ANEAZ B ks AEAIRAT S, ik
IR NI H o BRI, Jeb U TR R, 7



AR, WAREEF b BT R QR s VS 22 v A 2 B D) R AEARA T T 1 S 53 31 e >
AT ORI, AT DU SR HARA T SR n LA . AR IR RS, 5
TR, AR B SR BATIU, R SRS S ARA T I SRR EOR L
P, R RS AT I s e i A WA PR SRR, AARAITERE 2 I3
5 T AEUTH R R E WU ) N ARSI, AR IBIRIE ek A
AT NS, BT ? 7 S 2R AT AT R SR, KA
WATI B AR 2 A YR A AR, 8% 22T 4 5 R SR s b S BT AT 2 D)
IRTERRAT IS 5%

N ARAETE R A P — SRR Bk 1 2 AL M 48 1 e [ 1 22 B i
fiko ML, RIE BT MTAAT RS B A% A5 22 R H I PUE B AT R AE 2 V) R 7
EN/RINERL

5. 7NBRTERE=F

A of R T KA AR, AT GRATZO ANE 2f 4T N IR A
#o POVS B TIR% m TEERI T ERBCAHE, SRS %2 [F
re i, ABATTAOME— H RS IR . 7

Zii4, 1815

2B W VRIE 2 TR SRS BN ), T 2ORAE e O AR 2 ),
LIS P A RGE AL S [ BT o A1 T B R e 38 B < A B [ [ 0 A e 2 i »
AU AR B 42 P K o At 37 7 B DR P L ARARAT, I H L SR U BT

il o

18 1 74, WAL )E, REER T E= et PRk kR o, Bug L
BRI e, ISt H it ik, 2 5+ \K 2f DUARDYERAY BRI
R . — SR EARA T AL ) EARRAT SR T B R 2 SRR
TS 24 i 2 e D) R G ARAT 2N A4V P, N A AT ANT-

BT 18 1 84F, HTHI— FERATIN 2 0177 1r I ALRI A RR NI 117 B AT 15 Lk,
TRHE 2 2280 T RESEIE K, AR X SR T DT BRI L A T
DVIPE BRI A o JOK, IRE SRR B R H 5 AR bk e g, ers 2
DURIESIRAL S B 5 B2 5K, NIRRT g AR E B
WAHESRL, SRe ek, (EAR ST IR AN sy, T B ) i & N AR AUk 2 a5

At 37 BN ECAh LA S0 28 S s SR i vk ) S AT TP ok o T vk I 7 B AT T v i
ANBEWT, SEARAL T 2 D) IR P S RAE < R T SRR ) s R, Haz 5 e IR
PETHIMEES), MR TER A EHE LGS,

18181 1H15H, —REMEIHERIVEARE 2GR IR IA S H bk b .
RO, 2f FILERTFLIHGRZ BN, ks ML T ANFRRE S Mg, His B
BRHE IS Sy . B H 7HERS, THOLAREBA L, SOl . 22



Sy T BL ISR B WAL it 5 DUAS, AT NSRS rTRE R B, AT A 2f
W BB AR R, 38 NAH LT A4 o

5T\ B A B A 0K, BORWERAREL KR I, 2f BUS T S0RE
ToNFE LR o B ST RATI B A HESS T ACE, B NEHAEAH LI K ARK
SATPIANAE TV RS, ARATTAERE AN AR R At FF) =T 5 R 2K

A E R 2%, AT NTHG IS WD RIEXTRAE BRI A BT .
PR REOLIE . AT 8 1 8 £E[1 1 0 JIJT4A, PHrDIRIESEIT G UL HES
I 3B e, A R 2 K i A2 B 507, IR G- HE. K5,
M1 1T 5 HITUR, SRORAERRYN & 1 A I i o 65 vk [ o2, 3Rl T i O ARCOK

2Pt

HIREFH A CMBEFIAR B kiR g, #o+ /G A Cl HE th
iz T . s, T BB WDURES RN [ E 3 E, At aibsE
R I 2 00 R A ARA T B3 R T W o (O AN S R 2 )\ Rt P ANES S 5K
KGOy AL 7, B B WA U . RIS R E A8, B Ve VEAR
AU St o AL AR S I AN R A

ORI L — TR LAE T EEF IS, AT Tk RS H D,
FEVE B BN S5, AR NS E L R TR | S MEE AL 4 2N IRl ot
HEFEAC, EAR A AR B T AT I AT ARAT B T AATTSEA SR Y
5

B VIREE SR 58 el 7k B e

6.F7 % 7] 5] fR B 2b 7|

CHEARATT CEIVIRTEF O IR B R AP, WA DS ME S, ity
GETERARES, AT 200 11X SRR At RIS AR VG o ARATT AR i A A
BRETR A, A HUR R, 7

—AE A L T BRI

e NP 3 i o e o v B 7 B il LT PR R 2 g S e L 1]
RS AAE LA B NIAMEA BE, b in R 598, 7 T A8 4.
AL B AT ASTE R T KGRI TE A NE T AR S k. 7 I
TR IZAN IR, 26 AT 22 A A 1) 4t 0 S 3 B o 2 DX R ER AT 55 o

YD gl ) 5o 2 I BRI IR B 0, JLF BT AT (R 5 AR SRR (R A 10 £ 1



WIAE T2 NG R R WAt TRlE e 2 BarE (1806 4 fif 74 )
M =GR Wi AL FEE L BOOMIEHS . St LU . 722, gkt
FETC Wi 3B YL LA R [E AR A XA TA 400 RAE, SRR It Z i R i) B
Ik -

RO BARITES TR i [, (B B4R BRI AR DL R e sk
Ja, PRI £ N2 FEGE R R 3, GRS B BUmA T IR 1 S b
THEAA D o FIZFER R Dt X AT ACE, RS LR £ IR R s/ 2 1. B
SRS DR PSSR 25 ¥ 28 ) LUCRECRITG A 3 B ST RV G 2R, S RUR 284 - = 4
TR 725k, AT T

MEW O EE AT, TP TR AE R AT T, R CL e R/ARE T .
BV REESRAE WM C o 4 e — I B, BRAEARSSE 2 B, JRAEL T
Ao RAERXHE, P T ANEOE RE HRAIS AT s (M GRAERL, e dk3) T
— RIS, Al A R 19 T BRI B 1 R SRR T

(KlemensvonMetternich) »

FEATICEE RS 2 A (M, AR E A S S I e th R YR T 19 THEZE KR e
KRR 300 o At SR TS 9 T s SR AR ZS AT, ST s e
FER T ARSI AR S A 307 8 AR KR AT 1) S S E 05 41 0, AR AR B & A
IR 21 e 2 R B, BRIk 2 T R B AR kS, Al 1 AR 5K B,
TR T I P il 58 P RO 3 SCRITE b 32 SCIRI I, i 1 BRI A 2 R
T BT ANEUR A

1818 WIS (Aix—1la—ChapelleCongress) TS Sk 2 Jo BRI A
K —IREESW, kAT, R B, . LA EAAR Y TR I I8 R
) R R ZE 55 ) o B 20 1 TR ) 26 25 R 7R ER S N T 31X IRl e IE B AR IR 1L
b, BMPRRRN G T (Gentz) 5IHE, PP 14518 THERHE, FHAR R S5k
R SR TC TR ARV K, — 7 T 2 T 1R O S LE A R I A A 52 55
— 5 1T, ARV AR AR RS B 5 ) R B K A HE AR, PR E— i — A REA
e 20 TR 4 3 SR A AN I

FEMPRFIRAN S A A T, Iz 2 DR B85 e 7 AP e £ == D) (R
MEIRER, WA B8 v K IR BB 24 T4 2 1 DL 170 £ ST In [ 5 A 1) i
DIARAT DR BE, Pr TR T “ Rl N7 o 1822 4, WAl +
ERTDWVUREN LS (ARSI HEHES.

FEFR D TIRRIIBE 2N, MERFIE T AR 3 sk A (1520 g, DUARIR 42 A R
P “ R AN, AR AR g H R SR BN T SER T 55 P i, Mt B
IARHE BT DT T HIARAR . 1814 £E21] 1848 SEAGRRINBLAR Ny “HERFIEL” AOIRAL, TSk
B L R AR K 2 1 5 1 2 DR TR AT

1822 4, MERRE. &l Pr¥ ). RIHEAMRR =00 2N T EE N ED N
W (VeronaCongress) » fE4J5, FWUIRIEMRATIFR] 7 A 2l FJF 0BT — %+
R 1T H o M N BOR B S 20 2 W DR TSR 7, NTDTAG U “ it



FE—A27id g (Ferdinand) 24 A— NP T1E £, 7 1843 4, Fr& 1l
T Vitkovice BEAH ML F R BLHW R ) A FIE R A F] IR F #4520
HI 10 Fi K E T A .

2 1848 4, Pr 11 C A BN R TN 5

1.5 YIRERH T RIBE AR

H M-S NEE A 2 5, fEE fid 28 300 2 AN 2 /NE 5 9 5% 30 £
MNERIIE K, FHor 7= E I 88E (TheGermanConfederation) o B 5PV 470
8 TR 22 DR BT AR 078 A Tt ok s AR I 1 S W IBGR G, 1822 4 4ol B b R 2.2 fin 3
H 5B VR AR B D) R AT RO A [ R Rt . TR TS R R
+F, BRSNS, LG 2 F R E . e — 7 R A T i s 5 5%
PR NG A2 i R [ 42 T S IIA 5 14 42 (] 42k ifn 52 AH A3 W 22 (Ot tovonBi smarck) o

ZWRIRZ T H PRI A, EESR I EEAEAE, AR AL 845
RIS of . AEFEBY FL AR 18 1 8 AR BB R 2 )
ARSI = BF A ARIRAE TR (18 AN 4 i ST ARAT o AR RORA AN A% T
HFCA S S TUYIIR K o R IRAN B By TR RFE YRAE BRI B S A (K 42 A, i
FLULH R BOA T8 A RO R 2t 26 7R3 T A 2 o fld 3 i 2 i
SRR TERF ] 7 S AN B30 o O B 1 EHR o - 2 38 T 1 B kg i DR B 4 ) WA S
A, SNy R TR By o Alid 5 A8 M EOE AL T RDAE R, AR
AN LRI, BB Tk R R2EY, AN ARUH i  H Ek

8.F RV RIBE R E

BRI RERAE i, A BB KWAT R S IRA 156 4, i I
11, B MARMT S Bl ARG iR iAo Pt 5 AR — SARAT A EER
}ﬁﬁjjo »

WAERGNARINE 181456 H24H

MEPWVURIEL 8 1 2 ERMZAT, FIF T8 s E:

1) P I SBARAT IR B2l SR A BN DR, RANHIAE . AT S
PEF N e 2 5 SRR s 30



(2 FREIS R REAELR IR Z 0BT, Pk s RN X R AE TS e
PEASARAT R RTBCIE B T DA AP AR T ST 4

(3D HERANEXT I AT P A5 L

(4) FEMP=4kk b, ZREARUERIT AN

C5) MR TASHKE, BrAER 8RR, A Re5Eik 783,
AT S I N, K R DI kKB

R, U EL, AWM. DI R A S0 i S0 A 4 A% B
1B E BRI, £E1 0 0 ZFEH, FURNMIELS 1 8K, 1 6 UURAEH K

ok CEESLORD Z 1)

Pafdivl, 1850 SELEA, PWIVI/RER G AL AT 60 123 s, iR LL 6%
FIRIFRCR VL, 3 150 ZEF 4R, AT Z S =5 2 /0 7F 30 JT{eE e
o [ 1. 8]

PR REER], Se e A B I RAE R, BER ORI R, e
Dy iAE BRI, WA R AV IR B, TR ICIESE RGNk T IX D)2 |
(Rooxt B AN & IR ZI 5, BLECRA T ), A4S 2 WD) R SR T %
Rl BUA IS IS BT R R, L T ANEA Ik, APk
I3 N DE K 1) e

S D) IR T S RARA T3 A WM 5 s s ARATIHAT B SRS SRS R PR A 3 R
g8, 4 WO [ 2% 1) 2 3 R0 B3 A i S TR UM O A% i P R, Al
AT AR G A 13 B T B < lii SR 40, A AT T Tk 5 s ey i (1
AATIFESRIRAT A R b i SE AN S s Bz far 1N K R SR 40 . AR i

s FUABAT HAR N BB S U1 RBE SO0 B REIRZ B AR S (1 IR . 24 2004
T WD RIE SR EATR A BT S E M R G, ARATIEAE T iz B AR A 57
R X R Ry, S AT S SR 2 TR R R . iR RIS eadt
AEHLPYAR R FEE Bt AR R, LR A AN & AR R AR v BRI s — 3276
S RN A LB 1 3 e 4 1O [ X R 2 B s, Rl “ BH 0 ie
ARKIIA o X P B PR AR B By, RN IR Sk A R Je i A
WG T, I S5 (K SO -2t

S TFHRAT RIS, SRR R KR ORI 242 4T 1H 1) 4% R P 5 51 BEiti Al
V)i ST B 2 (R RIEK, A% A5 7 A E— VAR LI A, 2
GraE R, 2 f oI R R IR M B N AT (RS 45 BRI 2 T o AR DA 22 ARA T ik
SRR LG IR 121 AR IR B (1694-1815) , JE[EA 56 fFAb Tk 2
o R B RSN 3 S SRS RN B B R A RAT AR AR
DIV R THRABAG S, ML gy (1789 4F) 255 — IR FRAR 1) LT
B AR 4 18 5 L P A N sh B AT 0 5 1 o BT /R A S E 294 2



J7 RAIEE K m KIEARN o« 72222 WPIREE1 R (GutleSchnaper) 2t Hi
Pl “URBILTIIAGER BT, BmASHEANRZEF T, 7

Bt g A B B AR I B BT T AAT KB
TEWIURIEF AR, A B L AT AR o BB, K
FEAR T SR W 2250 IR 1K S K Bl B v N T AT AL



53 R ARAT 5000 2 510 S0 T4 4
(1)

FATPIA EZIBON . BIRTET IR 5 42BN, AT R3S N R LS . AKX
S JEE A RN B BB WAK) I BEEH R SEHLIEAE 7 B AT 5N
RS AT E KW ZSEBURA O SRR RSSO F A AR, HE
W i A RUR BN D HON T, JRAT T TR LR 2 ek B o FRBLAEXS XA X 22
(R FR RS DA AE A I ik Eimf&%Z¢@m@%

i
EERR

Up SR A L (K B S Se A BUA R S 0T, By E AR IR g+
[ 7 S ARG HE o A 08 7 g SE v A < B A B T BRI, AN T BRI Ll
ANBEFT AR P 5 B BRI K2

I B g S b AN R ) B 5, S TR P WSR2 R S AR NS L
AR LTSN o I A A DI RE T 1 B B3 s 1O B, 3, JELLE
%é@%ﬁﬁ%ﬁ%@ﬁﬂ@%%%kﬁ&@%,ﬁﬂ%$%k%%o

B 2 B2 (R vt A 57 L2 A BT i s 9y Y g w034 0 g, IR AT T
WG 1T B, B, RERIEEA B0 AU fr AR 10 Ear (i,
AT AR R e 1

A R ST e RA T SR R B2 T A AT ARG, R A 1 55K o
Ty AN WORT R A B T R . “ B SR A s AR L S [ Rk
2 7R R GRS o B — 1 2 AR R TR L, XU 7858 AL R ARAT RS R AT
S I D w2 S =R 797 & VS S DS PR S I VS ESD S WIS I
AL 2 A A, SEE DTSR, SRER G TR LI I, U
2Rl 2 AR A R I 0 TR A ey !

it ] e 0 TR T B B AR AT SR R SR [ (1 g R, WE R A A AE
SRR, AR A FE sy ?



1LRFHREEG

1865 4% 4 H 14 HAEW M b, AEXRMER w F S e L R 1 DU RRS i ik )
WH B Ge, 4170 5 RATISKR T/ 20K A5 SR « 2205 47 1) A6 5 b 2008 22 45 b
PIRERIE R, B BRI — N T Aa gt IR, 2XEE508 Ry Hb R 31 A2 it 11 4
BRI R R R, 10 1 555, MKTFBANKEA T LRG0, kG A
PR R R T, 30K D2 TG R S G 1 Sk TG, MR R g s s 31 1/ /T
FORBR, WERg .

X T2 A4 A7 5 (JohnWi 1kesBooth) FRITE 24 I BT 44 MR35 53 o AL R AR
HZ a2k, 4 J]26 HXTAERT @ lise. fEXTRS%EE, KL TR
2 PR S AR AN — LK« ARRBIIAAND N, XA IE B RS 2 f
PR 2 BT A DR 1K) L 25T, A th 2 g <e i T AR SIS DL R A KT 11
KRBT AL LR oAb o RIER] T 9B . MERER SR Z 02— K
BIAR. Z 5BV TR M P RS . AAMBIRIRAT R F
2f R AAHARAR R AL T st 21

DT (R 0 2 AR 2e AR I R (RIS b R 21, ARET (R BRRTICM (R AR N AT 50, A
WHEATRIZ AT, BRI Ko XTAPUK « ARWISCRIGL, )
Z 3N 3t B WD) R AERAT RACEE

SRR BRI (K EE ST BT, A 10620 LU K1) 1 SE R i LS [ S
K, RIE 26 MBI AR Bt A ATROX — B 5 il v m B e 2 S
IRIERE -

2.3 M AT E REMIIRS

FEAT R 2 [ ST A 4 (A2 Y40 B 0 g S URAS oy, B 22 MR 17 4 T it 2
IR KA S AN S o A3 BLIRAT R AN 5 — RS, 25 B i 3 I o i (1) <ez il 19 5%
AP 2 Az 1 o

I B SEPR B RAE I AR 2 JE AR 97 W BT RS, ARATIRR 17 Bt 5 1 472, L
TBA AW P G R I AL S IE B R BRI e ARG, BT LAAE T 37
R )BT AR A R o -2 S S 1Y) 5 B 7 T 2 A A KR R B T AL )
o[, SRR T I B T Ak [ 2. 1],

ABSE IS R - B 10 57 Bl Bl 1) 3 H R (0 K™ i AT 25 H 13 3 B i et
M CVEREAT T8 0 AT R A e, AT ™ SR T 2Bk — D ke 1 Rkt



XA, NAIAGAMUE ] R REAT R A2 5« WIS BER DLt
ML KK DA FOREEEERE R i ) i S U RDOR R A . (AR E R 2
KA, 1715 SEIAT 28 17 BAFE P 9 EAE R T (LegalTender),
2f FIRSTR) ] X 28 S AT RIS H0AN . AARET S BT R IR ST K. i
AR OIS A A . e et S hnut . fEShrisfirh, Xt
Poib et RA% . S32 FERT ] ORAFPE AR AN ZEAROK, MELABEAT AT, PTLL A
IRAE SRR RS T A DL T MR A 22 58, B SR B T 7 i 28 5 A R 1) o
LR o

KIYII <28 BT T 77 AR S B3 T NP (R AN G2 =43 2 € Bl AL Se J8 4, JF
A7 RPN, S 2 BURIATAATART (Colonial) KA N EE—A
BRHAERITE T o S0 4% T AT A T A ARA T 23 8 IR DX A e e AT AR AT < AR S
PRGN, 2 —Fhoe el 2f (E 5. e LRIPTA N 210 2f 8L, M
2 f PRREEXRARMAE NGB AL, S R4 T il A E R

BT TRSR R et T4k - R BF AR e, 7 i B 0 I S

[ AR 90 [ PR 22 J s Ry R 8 T AESE T Rt 2 FRX B R B 24K, AbAT]
9 SE I 24K T B R R R b ) KSR S Rl oxet Tl /b < e B2 T A9
SRHDS, T R SRS, A5 R 5 n] LUAE F g A 5 JU) 45 SO B 2 W) (14
HIARA IR (BZH KD AME. —ANMEB R A AT RS, AU EAE
A, FEAERDIEREEG O0 M B2 . 7 [ 2. 2]

EE, PSR BT TR AT K AOREL OB 2f B5sERET, 2 miAs
i 2 [ ARAT A 4 N O AR R e B 10, ARAT KT EcRIEE— R Tk T
JB T

AN AR 22 SO ARAE 1763 U7 n) e BRI, ks 22 4R B0 A8 Tl Al Rt o 7 R
MR S E AR A SR DI, AE 2 s ARl “IXARM e AEFH G, FATRAT B
ClBim, A FERZE o BN MR 5 ZOR A AT A LU 1 B 1T,
XKE, 77 AR A S MR R AR B B T FIRXMOT A, Qg AT
HORaG M, IFRUEERIEE T, BAT GY 20 ANHE R SRR . 7

SXPHB AR DT T 0 SR 4 3 S YA RO i 5 e s 2 AR A T 42 o

WU Ko FEARAT AT ZA T ok, AEARATIFE B2 T A2 e A 1764 R
“BIMILE” (Currency Act), f™PiZEiESEUHE ICHL &M E A B CHI4RT, JFok
1023 2 WAZUE ] S AT RO S A B ) D [ 2 B o

A 22 SO R MBI TX AN SR G I RO A Ml R K™ 2 5 R, 4R
], CHELECHUIR)D fROUA e ke 7, SORIMARAI N 1, S50)™ BB 2 /)
A TR NTE . 7

U RIS AN R HE RS R A A, TR RGN R A 5 SAS e AT B Rt
AN BB o ARSI K T R AIAN o JEH ESHIANGE AT H BT T



R TCE TR AR T | 738 = AT B B R AT S R A2 ), 2 5 R R ST e A e 12 211
R 7 [ 2.3]

5% R T ] B8 AT DR 3 2 ARA T e R BOA I AT N RIIA AT
IR S 3 3 ZRLsE K T Ity e “MArE 57 i, i
75 [H 5 = e S ST . Aoy — R A

USRS N RS AERATIRAT P T K B TRAT AR AK LR TR S
AT, RJE R GRS, RFF AR, HEHT R R A%
TR, ATE 2R T TR S B AMBA TSC3E 8 TR K
Izj[ff R »

M2 0 0 ZHEERATHKRIRYT 17 9 1FENIBEIX — Bl , FATAZERM
TN TR . SR, SRERAAHRATRIRKAT TR BT MRIER 9 7 %, K
N RRAR R G WRAT 4 4 TS TCRIARSCECT IR 155, AT TR IF R — K
R REFKE AW, w19 2 9 FRAERN A

2 I (R RS I AT T A AT T SRR 1) H OIG o L D S ARSI, AT T4 5%
R S 20— F 5 O R W SO S e« R 3A BF M A il AR (R AL
Mo 7 LE 2.4]

3@55%&???‘%%—)7&5&?Q%@%"%Eﬁ' (The First Bank of

the United States, 1791-1811)

CRIASHRATHIAT FRATT B d i i LB I N T, 7 S 5 = m R4k
MIHE S 3. 7 Jhith 1809

W3 K. PUA IR A5 B RIE SR VIR (R A .t
PEAETLE VBN SR I, AERSIE T AR . A AR DL PR BISEED RS
MLAVRIRIN LR, S R RSO A ol s, DU R 32 1 2
DIRIES RN Bt 8. [ 2. 5]

1789 4, P IR A6 B ST Ay ok 98 [ 3R — ARG, Athdf &2 e [EH
JAATHIRE I E EHE T . 1790 4, TR OT R4 2 5 TR TR I 4 5 IR B M 45 1
B Ath i 20 U 25 e FEAL T S8 22 AT AL B TR AR A TR Se A A ST R AT 17
MIWIRTT . A - BEEE 2 RASE R AT, SR AE I, S sy
THUT, 2f 5 RBBOL U IXNMRAT RGP, ZHUT ST RATE R M
Rl A TF R R BT 2, SR 2f SEEOFIERLR o ZARAT BB 1000 755
JG, RAIHE 8O%MIIELy, SEE 2f PHA RN 20%. 25 NPT EH S
20 NHIBAHERS, 5 NH zf 1T,



DU IRIAR A RSB R 7, G 2245t “ By AL 8 20 Btk D Bk 2
o s S RAEAT, JEE NGRS P Kk, Kaagah Ml i, fhf 1R >
REMCH IE AR IR A A g . 7

1A A ARG N R A 2t X PO RO R AR 2, “3AT]
WA FRREREA TN ANNEM-PAE, 3P P A3 AN rRIF A
A HAR AR B IRBONEE SR SEAR R .7

1791 ££ 12 JJ, 4P RN 5 RAPGRAZ HE e, SZRIS1E 728 i s i 4
o I, S DS 2 B0l TR 5, mAEAR Tt EL 39 X 20 2% .
BRI, #™ B RATSTE LA A RS SRR B T RIRIAL TR, AbAiE i
T ISP [ 55 A I AN 22 et 3 1) T3 DL, AT A ) R i A B S W B 5 Sl
Ko TEBRBE S FATHL N, AHRBATRBE Al AR A NIRRT, 4
IR RPOR AR S T, A DO B RARIE R . RIXNEE S, PO
IRUGIST Z Ry U P el W BB DO R WU IR AT SEAT B 7, ARl 2
RAAL A RARAT G RSN E BN, 2f FRPIS G w2, OfEJHFERG
HURAE] T ARRACZ (R BTRE , RS S8 T 1792 4 2 ] 26 HARSE T[S —Avrh
RARAT IR, AT 20 4

[ B AT AT I T 88— AN EE R MR, 21 1811 4, AMEBEAE 3] T 1000 J7 i
A 700 J3 [ 2. 6], Jekg 2 ARAT AN A AR B U1 R sl 56 B R JeARAT I
TR

K 2f HIfFTS5AE 1781 FFUH 5.6 J15£I, Wik 1.2 JIRIuHIEFrfids il 4. 4
JI SR TCHIE NS5, T AR SRARAT B 1791 43 1796 6 A TLAFR IR 1) HE,
K 2f [t s N T 820 J13RIt.

PUB IR E 2 N BV o At 5 ok 5 WAS. YT IR L) 8 mE o =) jlich T He ok
12— ZKHRAT, 'EAE 1955 53 v FE I KIBHRAT & H o Kl 2 G TR AT
(Chase Manhattan Bank) .

AIBIAE 1798 SEMAI . “ FEA HBATRERT Wb — 2B iA B B, BOH
WFR 2 AR . 7

YA IR YL = L E NS (1801-1809) 25, A4y )y Mk [ ke b 35 [
AT, B 1811 AFARATA BOHM I mHE, XU 1A R T AREREE, A
WL LA 65 % 64 A — 2515wk T AT RBUE IR, mSbie 17X 174 1.
T HH RS vl PRI T Al R Sy B OB A e 5, SR — AT T 1811 4F 3 13
HRITRE T .

XN ALBUR I A AR D HDURIE AR, faihE. “2agy GR35k
D HRATHAGEN], A S ER S R RIS o AiRSEH 2f
AAPTE, WARSLZIRIN:  “ 4y IX L e B S N 35 #0)l, JEAATTIT [0 2]
T R IN AR, 7



SR HZ G, BET I 1812 FEikFr. P frs T =4, PR
TR H AR IR, ETRISEHE 2f fiG @I, e A EBRSAEE, bbf]%E
B RARAT IR Gs e 1. &55R, K 2f [6i55 A 4500 JySoching) 114 2
T 7T HII0, GH of 2 AE 1815 Faillk 17, il B 4efr 1815 4F 12 H 5
H & RO 58— 50h JURAT, 452 1816 AEMEAE (KI5 [ 58 —4RAT (1816-1832).

4.EMRRITRELENR: XEEZ4RT (The Bank of the
United States 1816-1832)

“CHATHUR T B N REAR B S BCAL UR A T A8, 17 XA SR 4T i AT ]
(EZD . 7

AR 1815 FEHLATI CREFB HmRE) s

FHZE ARITAE] T 20 FEHPENVFZRL, XA = 3] 3500 J7 30, 1R
SO%HAAN HA, F M 20%@8 T 2. FER—H4T—FE, PR A2 2 I 4R
T AT .

1828 4F, ZAEE. WIS T BGEEIE, (£ UUIRRAT Z AR U b A E
LINEER:IAVER

CORNIE . BATHACIRABER S, DLERIA 30 3 e SR RA1E
Mo W BMIRR SE BAT I B MATIRAT R M FE AR IE, IR
SEZ Ut KA. 7

Mg AN TOHME 1828 IR RGO R EREE AT fhFe H “ anRoE
ERRE S RAT R, WRAEES B CATAIXAOI, A S L E SR AEAT
AN N AT ). 7 AE 11000 AR 2f TAE AN G, fibfiflie 7 2000 £ H54RAT
PN IPNUA

1832 FFE NI B G e BRIk, WER AT, 25 AT A ROYIHs T 1836
FARE) N — JEAEI A SR, REKARFITE B Zen) o BT, 4 T A K Ar
%2, HUTHAEKIEFEELIE AT FHESE 20 FIIAE RV SUFE, HRATH L
300 J3 SETuif AR LA BT B A b (K 5e 0 T2 F. 3edy (HenryClay),

MASER IR SELE 152 “ R, ANERAT. 7 A AN UKL .

AT UM BLARAE S DU BL 28 XF 20 AL, 7EABUBEEL 107 3¢ 85 1
W, ST EMAE (Biddle) FREAT KM A BT b A it 1
TER R, JFBAT R GUMAEILRL . 5 ATTRUR AT T e S YR RN, T
EARM IR HURATR AR, RH . 7



A TEH G IR ZTCHE [ M 75 o T 28 T ARAT ZE WK HE 2, Ml T A W BGH KK B
H 2f & N ZAUTIR P EAZRIBUE, FeA e AT, 18354 1 FI 8 H, &
S S BIRTE T B e A, X0 B of ME— 1 — R EE R T 0,
FEH=E T 3500 JIETUHIB AR TR —H Rt oA “1X 2 B gimh
T R RS, AR A A XA B A I B EE R w7 R A X — R
FHRERKG I LT (MoneyChangers) & Hi # i AHIE FF 18

5.“$E?i-?‘|§§7>]% T ﬁ ’ 1&&1%%%%&??”'¥ IEI %tE:ﬁsﬁﬁ,m
&R R

1835 4% 1 /130 H, HIRE L/ L ilE. Nk BIE b2 ArE 2
BCRIZEAL . 2K B D A SR Mb e I B A A, 55 48 0 1 A0 M R B A 28 T g
g¢, FEAIN AR BB G BAF 7T . R GEE AN ZRAL DGR B TR, 57
(o8 NP S oW NS S ST (LA TR LS i S /SR I R NS4 e F (o8 S R S
EPIIRAE T2 0], BEL R RAEMbE H HifE B &l )R8, J7e i T
Hiok, R ESABIPOKRIHT IF T, (ERTARKE T, BT . X
I, JAE P NEREOR 7o U, SR 67 2 AN e B G0 B0 i %
fi D ST KIBEER R T, AARREMIASEE TAL A Ho XN, XTFCEs —iET
RIT T K, GERAIIRZA T o i AR KIS e b 5 28 By 556 [ g 2 55—
RIZRMRSE, PHETAHEGE R LR BLCh 125000 1.

XL 32 % R SR B RV E £ SRR N, KEEGURIL TR
oK, ARG R KRB, JRoRAERRE B2 (U L7 B P E e
AR, BB A DT

M LU, R st o 2 PSR X T e @ i e 1.

18354 1 H 8 H, ANrelbBGidis T e —2EE 6, 1 H 30 Hatk4d 7RIS
o RTXFBEALE, 700, AR EiE: IR A R
I T, TGRS TR BPERE ™ G AE ST . AR, Al )N A RN R A AL
PNEEER, SRV 0 R A8/ . 7 [ 2. 7]

184546 H 8 H, Wb L, mhmEm L HRa—a)uE, “FALTH
7. ”

5% B R SRARAT I P AR A B0 B 5 1 (7™ D R R, DB S 2 1 TR S 1Y
BT, JCH DT 5 RS R CR G 1 3 e Bt LN o I ) 9 [ <l A %7
WO RIEREEAE T, P SOOB S e B il i, R UAISE [ A R ARA T
g, el TR E ST MmN . 2O AT I IR E R R S



J&, BB RAT EEFE B R AT . BT E AR R R TR
B, A I — VI BRI AT o« B WD) R A SR BT A R 1) R 2 AR AT () Bl
KT REER, EEBATITER “Nh”7 RMatEs B, R&5IRT
“1837 R . AV NTEFEIRKIE 5 XA, HEEA 2 Rk I,
HIB 1929 53 [E R 24k I 1.

“1837 AR LLLJARIK “1857 &, “1907 FER A FRUCENIE T 2 W
DURIEI— R4 5 RERRES D E K MRAT, AT HERE
'/T$o »”

6.7TRIM & : “MIVEAL” (Independent Treasury
System)

1837 4, ANIEH R G K SCFRFHIAEE 5T M AT a s, K
Pt e v i phr 3 [ AR AT 5 R 4 B T DB R S AL, AR BT BT XS 1K
SRMSZ N “NZIFEBURGE” R B B 1K) B T AAA NARAT R G0 =i il
UK, AERAEMBGHE A O RET. BERZ R M 58T, 7

“COMSTIFBCR G AR R AN O ST R SE [ B AT BUE I, RN R

R 2 BT MIZARAT I, FeAr BRI 2 b HERS AR, i MR
DVIREERBES, i N EAT W AR A M AAT . EATH 2f AR it %
(Reserve) , ARJa KEAAEIN FHRAL, X2TE “1 8 3 7HER R M) —
A BT A TR I 2 WABUR BN Rl R g i, [ARE N T IR
2t %, R RER] THRAT IR BT KBNS T K 1 45 LI
ARIE.

“COMSIIMBRG” 15— N ROE T BE A BUR SR B AU S R D 1T, XA
2 X E KR DT BN T DN SR AR R R AT 500 56
I Bt AT Bl o XA B AT R RAZ AN IS AN, (B ke 0
G TS HRATIE ISP, I SR EE AT MR K, SENL AT ik fE
il o

FHLCE N AR ORI . R DU KR AT SRR AT R AR A
BAN, HEHATHATN L. AR, i, WRs) ). a2k
T BESCFFEATE I R AR T P SCRFIGIL L, AEALINI AR BT T A% 5 o I
1% 56 IR SO AN AT UK, AR EU T FOF IS FAAT ¥ Hh JARAT I

WEMEGE 1 8 4 0 4RI R G RIEHHHER T 5 e kg H 4k
(WilliamHenryHarrison) , HHTZfadLO AR, 15 BLARMR 0% 565 J1Jm 5
g



TR SO UBRSE TN A Ji . 2R T e EARDOZ T B, ARG AR
WRSL G, AT EHEIRE. FH. e d s s B B A0 “ Bk B
RS, W AR T e KR 2R H). 5Ol K, SRR [H 5
A7 BT B LR IR TR i A3 AN e St LA T BARUK | S 5 i
T B F . ve i, RZ s BRI Rt Ca s AR R ge il RS i A HL AR
7, MEAREE RS TKIES 0 0 0 2 F Mt B . e IX R R HIRE
LB B ST fE e, b R e B T R A RAAT T SR ERAT R A A S A S T A S
RIE B, AR R R T RAT S AR 2 [ 2. 81

184 15314 HENERNH T, REKBGATENF AR T HIREDE, 4
KRBT HE PR E T IS BB EARATA A KEE, WERIE A1 A
A REM M, B4 T 4 HSERANAIT T MIRI AR e AR S e 1R HE & K
AR %2 T« — A HRHA S ALK S SRR i 7, g2
AR BRI . R E AN R G R LR BEAE R, TSR BE AN R 3
A3 0H, 6KWA, mEABI L,

FEl 8 FA AT HH SRR AT AT S I SR G 1) = LA DA ey B AR 5 e 1) 25 T S I 2 =5
A SEE BT E SRR ST 1 8 4 1 P IREE I EEW A JARA TR B A 7 I 5
HE, AR PN BAR B A AR IR R S 2. R 5 uk o 0 2 S 1K
FHL GO AR B G R EITER RS 38, ARG B E GU SR 56 FE I
ERE ) REOTER I SE I UL RS

F 18 4 9F, IR EGIL R « BNk, E T IRATH A B AL
PR R R AL 58 4 P IR e 2 A TR AL A AR AT R BT R AT R
rA A, S RIRE R R R A PUE R F XM Rz . %10 BLAR S ZUNHT
R, FRAAE FOR N AR AT 1) b DR AR KA P, (B R AN
OV EAF A A R R . AR AA N B R 7 AR RARAT I RO A
T FERINEARASHEEN . “E4IRI0E WA FREATI RG22
#MEg A,

185 0474 H, #YMELASIN T LB SWATAAT I E RGN K
ISR R, B T Le0KBU ), SO 7 ILAERE, af R w1, 2
719 HIZXAL A HERLAR RS S8 SRR IRIAE S T

DDA AL E N S RS AAE, R 5D AT .
BEEFNMPRIEEFEZA, 19 9 19, {EIERRESE ANWREE, b
BRI K, BEEITE FASL g s:, SR RO T, (52 /AR R
TR AL AR N Z58, R WA G5 AT NRRE A B SRR
N AT IR LRI



B OEEFRITRXMNEE DR A FE S
(F)

7.EPRRITREBELHFIEN 1 8 5 7 FRIR”

M1 8 3 6 5 S —ARAT I O My 3 B BRARAT SR I T, Al 5 R I
W m bt m, s EFFLL 5 FRERGHEhl. BRFEL 8 4 14, EHPiAT
H AN B PR B AT P RARAT AR, (BARBAT e, RUT BB,
FEM T EEIPREES] 1 8 4 8 AU HINGEME

T OUT R U B I S A A AR AN 2 1 B B BRAT 5O R A, it 11 8 4 8 4F,
FREDIMNADL T BRI Ha .

M1 8 4 8 FEIFIGFE: 9 FEICE (M I MR 23 TG, SUIMM 2L e 5
fCRTTHIET. 18 5 1TAFRBARE AR AL 7 KEEy, HAEE N a4ty
EH1 85 THFEW L. 4 4G 1 8 6 1413, 7 644564 1M H
WIEEIT MmN 1 8 4 048 3 0 0 IS b1 8 6 042, 53
fe5eoe [ 2.91 .

5 FERIBR A, (18 3 < R A BT 1 DI < 500 e < (A I e PO 4 i 5%
BARAE BT T ALY 26 ] 2 f A — 1R KL bT M RO 5
TR, AT EOH A Y KA 0T, V2 S B R Tk, il A
HUBHEE 1 200 e, 1) o P (R L RS2 A0 B e ML %2 ) BL 58RI o

R R B L2220, AT KL O TORIxT . Abatie, < by,
BUA .

HAESEHLE R AT, AT IHGHE TARRIR A S (e 5™, 211 8 5 3
T, RESTZRZEH L, SMETEAR, JCHOE R PEA S 15 FEIBOR E T
14 6 %, FMEIZFRIS 8 %, KEKERGIIRIN 2 6 %, NI4T L EATFE
BTk, A RARA TR EU AL, DGR £ AT e B AR T
SR T .

] BT 5 Rt AT R 4 B, SBAE B A TR BT, FTMIRWGEK, ik AN RANIH:
CAT A GG, ARJE FERIRERAE DTN A, A R A A REIR] 2K I i
77 BATHEAAT T AUk SRR, A BRI R T, EERATRK
AAATIAE G B R AR T AR08, 3R 777 “ 1 8 5 THERMR” . WP
AR Z A, e EE Ok 2 0 4FRT eI L, 18 5 7 AR EAT A
KEAPE, kR T



207 2SI 1S TR GR K, SRl OROBE ARSI, Phah Al 025 Rt
J% T B RAT K55 2 2

8.XE AN RIERIR TN E R ERAZE 5

“ETCHEIR], AEIEE 7 RS AL S TS IR P Al A
Il M ) <Rt s BOE 2 T

1 A2

5 [ kb AR AR 0 B 5K, b SR AR W RS RV R R AR NS s
AR TSI o S A DIRE T 1 B B30 1T HOm B, 3, JELLE
o ez R 100 56 [ IR)VB B AR Boe o N ALl 1 2 AN A BT &I o

2 8 )7 5 b R AR AR LR - R B RURSE P il 24 e e A G AR 4 o X35 17 ) DY 4 1) o
i, AR 2B mnL 300 5N, HE N 10%, , Hid 60 7 A
e, TCEN 20, KREW =816k, e NRar R 2] 140 24511
B RAPREA T H .

ARy KT B ALERAES IR K 8 K 2 [ A (T8 SR, R BRI 1 1
A, BUARR e P AR BATIGRE], A AR o WA RS 1
EEEYT, A S. 7 (E: 2.10)

Fegz, A8 19 b oe, TGRS 2 Br A a2, TEAE )
o BN VIR AT SO AU AR A AR AR, AR RBR GRS, A&
HAIANL FLNTT 3 I T ks SR 3845 IR AU, B B AN P bl 2 B
VAR P i i b ey AR VA ;R

DR R BUA AR EE, A BUAR R M R AT A IE 2P MR .
XD 2 (B AR AL R AR T (a5 R 2 22 5, (H LSO [ B <l
KN N5 BB A I RAN L A E By “/riifilz” (DivideAndConquer) [¥15K
15 o

7t ] i AT S Ui A B “ = TR ), HOSE [ R AL AN SE DR 5GBSR Y
5% BT F RN ) 4 s A (HighFinancialPowerofEurope) EH T HI” .

Fosg “Ael, ERANEZTORAhL” MERAT ZATIE L SR H r b i g i 4 Jm 2R T

N T B IEE A, FERRRAT SATEEAT T AU i R PR SR o A5 SE AL
P Ja, S IGTE NV R R 5 IR B 2 R HTE SR DI R LR ,
W P g R AT IR VEE 73X WL, SRedhbib i e ke — AN ml LU R B Fg b b 58K
NI o AE2IN R Ty, PIARHSE 9 B gl oK 1 % AR (Agents) , AT
AT 2 L PR S0 4 3 1) SRR 2 SER S 1) BH - M ) 45 Aol P R ERLAE o ARATT X5 b e R



P RGBT LR 1)L (R 2255 M 2 b 5%, AW amAL . S AT 51 AR i
ASTFARRT T UL, e 2 s Dy AT AU il 1) LA RS R B XU 7K AN IR AR B
X ) o

I PR ARAT AT T e 0 AR, WA ITHT, SRR KRR ARATIE 5k 8h
e IR, BUHIITIR A I R, O MEREE G, B S T S S 2
2 EURIUT 55 AR ARAT A T A 1) 55 %

1 8 5 94K, EEZELBITRED ] « WYKL (SalomondeRothschild)
(AR « B W] /K 48 BaronJamesdeRothschild 2 F) 1ER—ANiElEH M AL
KEIZEE, M a RIS N e E AL, Tz Bl B
AR, AT S AR 21 )17 4R s it 2 AR 0 AR 2 3R i g Je Rk « B D)
/R4 (NathanieldeRothschild) o fB7E5 YHI N LIRS, AR
Rl 7 TR ) SCRF R 7 FER IR A4 07 85 BB 7 (1) e 0 S W R [ R A« L
2. 11]

B ARAT KA T FAREEN,, RS A) “FHhRiEZ

+” (TheKingofFifthAvenue) ML AT XK B WkE « VIR
(AugustBelmont) o fhJE¥ "% witd 2 Wi V)R B SARAT ARBEN 2 2 KT
W2E . 1829 4, AFAX 15 & B ke st T af 78T AR, MWIT 46 Ak 22 v ts
PSR AEARAT TAE, R 8 R AR I el R . 1832 4, gl
PR B ABAS 3T ) — AT A CUE D Al [ o < Rl 25 R 2256 o AR AE e,
Wy BARE, e 1 8 3 TAREWIRIEAIZ, W T KRTFEzE 2f fidr, R
RS A 2120 G A R AR AN, I8 8 G AT G b n) o A A6 0% B RNy 22 e
10 2 1R AT RS TR R A B SRR AL T AR

Iy T HIRIE IR AR Sy, 1861 4F R4 IT 8000 AFIINGEA, BN 4
R EMEEG, WALEIL A 26, 1862 4F, BE[. R EAPGHEFBEE 1
SRR VR, 726 FE R S A, DR N e R 1
JEJ7 TP . 1863 4F 10 J1 3 H, BEAKSUIEI UM IT 3 77, I b T 575 aF k.

TR R, P IS T, GRS RN A5 SR EOME, M
BN T RO R e o BRAT SXAN IS HE T RIS UMK B G B s i, ANHEAT B B¢
iR ELL 4K 1812 LdeE (R 2R Lok, SEIE (10 [ PRI N EAF R 7
PUMHE BB, KA 2f TSRS B A S AT, i RAT e
PG 1) B IOV RAERAT M EMIRTT, SCH 2f TR HAE, ZFERRT
KEII55 OAE 2f 25D YEIR .

BATHEANTMME BG R T — 8 PRI RIGEIF T 4428, 90 21T AT
PIAEELR mIE 24%2) 36% TIN5, 5fS H IS RS B G e 5 1T 1R E8RAT
FATEH o XA MIKMEEE 28 TR~ SR, ME R a5 R K
T TCIRPIR X B R ST W55



9. 585 RYEE T FTE

&ﬁ%%%%ﬁﬁ&% 111 16 [ PR AR AT KA BRI B R I RAE A O T B M
o R LA DS 5 o I, ARAE 2N AR A e« RN T AR
zfﬁaﬁﬁﬁﬁ!

IR R MRS, BB BGEE AR AT S RO BT, S IR
Er%F%ﬁ%%m&%‘”%ﬁ@%lk%%@%ﬁxﬁﬁﬁ M, vt “pr
A HINAETZA B A To e g, R EARAEMoR 6 B e ks, of
BT AT e A SRy, AR ﬂﬁﬁm% FEE A, DR SR T B AT A
MUE BRI .

WEIF T IXANEWE, KEdy, StEEg v E R . XA R K IMEFT
W7 2 W2 B NARAT BRI FAT e R B i X 0% Al 2R e I %
CLX 95 H e R AT 52 T (BankNote) , SEFK “%k 1”7 (Greenback) o XF 6% ih
(FIARE BT R A AE T8 56 %A SRS T8 M & B AT, JF7E 2 0 (R Bt 5 %
MRS FENEEIINE], BT P I mmRAT, SO T 2f ZESG W™ S = 0t
M IPROL, AR R R RO Bh T S WAL 7 15 PP v, M &S ER i sa e T 1%
S G IR, BRI RS 1 B AR E o AL T RAT s A& B T, b
7 BRATE PR LARIEY 5K, FE3 T, BRIk . Aol A= Rk 57 b #R 15 5]
TR AR SRl Fr .

1 8 4 8 FLUIRIMIT AR, A5 1) il iz Wi R il 1 58 s g W ARA T 5
(3R AN R SR T, 1B KR A B B AR Do, AR AR0B T 4 g
fig) NS, s ra b IR B T n] SE K i REmtl o SN ANz
RIAE, PREAAT R8T T I B0A 3 SR ST e 4 I YT 0 7™ B BT K, A1 8 6
VAR 8 6 5 40, BA LT M e AL DGR AT 10 0 B
21 6. BB IOBATBIAREE 7™ 5, DL S e R SRR
P ATEL, ANREAUUE MRt ard. b, Mtk T aRmiiiE iy, H
RERRIELZ 0, FrDrisSHERBANT 0 0 8TTEI2 77 6,

RN ACER S IR, MR 2f —ILRATT 4445 TRt m. X
Gr mpLHE T AWtk 4F, ui?%% E5E [SERINER: B roT S eV W it
(DebtFreeMoney) 1 R AT K AL FE B o THIIX — s DUIAR IR M) 1 1] s 4 ik 2
SKIRRA R 2o WRFTE 2 #AH MARAT AR “PRR” A RITI M, R
ATHEX B T RATHIZEW AR AL, AT EAZZE TR T 152

SEPEAENT BTN B, AR AR T S A R AL R R 5 1Y

USRS B R R NP KB (1 BOBCRAT LUK ARG, B2 2 il BL
A EAIRAT H M. X RES EAE P AT IR 6155 IF HA X6 ERaRe o
AL EN BT TR A SRR, BRI A B R P AR A I R E K, R BT



N FPAT IR R 1 AL 5% o XA [ b Ik BB, 15 U e R B i S A — A
AEHER, 7

YilE 2 AR T2 (NewYorkAssociationsofBanks) 513 K /B 5L itk & o
1861 4= 12 JJ 28 H, A1 E At 1L AR 2f AT 4815 M (Specie) o LY
— RTINS I T A A RO A, HE AT H WK 2 f iR IR KA.
e [E S AR T2y 2y M 5, At AT ] 3 A ) AR S G AR U7 5, ARG
L0k, AR GRS RN ERAT AT R E 2f 18 S A7 2R NARAT
VE RGP RN £ (Reserve) , BATHUF KR ; £ 2f [ TALERITFIA
ROEBL2: SRk g, (3 2. 12)

MF RGBT AR I R A 4 T ARAT A XA SE AN H BRI 2K o Al BORIE
RUL, SEENRIRI K T2 6r, JFRGEEAHT eI e A .

WATZAMII VARG Ao AR DR 23 KA T PR B T 7k S R A 32
2 FE GRS A 2. AT SN TR E WO E R 7Tz, Bl fe
VEMCE B SR E g, EA R E R g s e os BRI s —28,
S [ [ Y AP 08T T AT S < (R U B » A DA 21 A T S 24 B 10 110
BRI RINIRATZAT, T izia 2 TR E 0t Mo SCEHAT ZONE 25 (1) %
b A3 R s <Rl A T ) P X 5 R s < o Y S B AR ), TRIIA BRI [E 51 T
WHERIRCR -

10. M BRI HEREE

MMM E EATTAE 1 8 6 1 A3 B P g A 1T IS ) S8 N K IR Sl £ 40 R4 SE [
(P e fE I (I %1, AR ST 20 ARR T BRI AT i — R o AR IR R A 1) v
S LR TR U IR EIMR T BE, R A LRI, R T B
THE REVE: “ERNMFTFXEGEEIE AN E T, BITEFELRRE
it AT sk, 7 (FE: 2.13)

W EMER ERHANNEE WA LT R — 2 E TSR, 7Lk
TR, B RN ) [ s kAo TR T B E KT ARAT AT T
FUESR LI RRON “ o0t ” SRl E KA R:, MorfA g b Ralsr, v 2 o Ep;
THARRI, BoIads T IXA TR . 4F 2 52 52 0l G 10 55— SO 1 B 4l 3
THIME RGBSR Sy, Dok AN T, FAA T —A 5t 2
T H—NEEREAEREEI AR R i L 8 6 14E3 H 3 H, Wik
TAE AR TR DU, LERBR OGRS AN T, U5 LR AR, PRAE
AT A — 2R M ERITE 1 8 5 6 45 )i e KR W% 4 (TheCrimeanWar)
RISk 2 T, IR R REZ ORI

REFTNM, MHEMMBANAE R (Liviski) BZEMRMT, #£1 86 349 ]
2 4 HITEE T AL o P IR B SR R AE 10 1 2 H 3k
IH<E e X THRERAT A, HET. BURLVFeIE: AT @& 7 77 E AT Endm



ABTT AL TR I AR, AT R I e T AR T LA R, B AR
HAEE R A3 T IR 7

WIS R LS, A TS AR ERBA S 7 2 0 T35 2], S of i 17—
FIHTo R B GERA JeiE B E ST ANE 2 i S, I B Sy i
ﬁﬁﬁ&THW%ﬁlmmh%MMiﬂ%iH&%%%MWW@Q#EEﬁE
EFCh “PRRELEZESR " (Seward” sFolly), e I A E S50, NATT5m
ﬂ%ﬁ%ﬁfﬁf720ﬁimi%éﬁﬁi%7ﬁ SR .

R, SRR AR 1 8 6 7 AT R, (HBEATHEh. 18 8 14
311 HPlK — & e 20 R 2 T

MERRAMEEENXF? BEMNKOIEHEEREZE—
$t 0 M it 4E -

b CHRE D A 28 LA B BGE I 1) N\ B B BORBEAT (S 65T, XA 2f 1
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B2 1)L V)32 [ B (1861-1864)

mAbik SRR UG, M4 T 2 D) R ps S 58 AR B s 24%3] 36%
MERZR, FMBRBIBER AT A AR “EE 2f 7”7  (United States
Notes), X # &t ifi ( Greenback) . 1862 4 2 H il i 17k Mk LR (Legal Tender Act)
BRUSBGHRAT 1.5 402k, BEJE T 1862 45 7 J1F1 1863 4F 3 H, FIFERZAL
KAT 1.5 A2skmh, ENEINAE, ZxmaIxIT T 4.512,
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SEBHE IS, 2f K@ Al REITE 155 .
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FIHRT AL, P EGE IS AR Z K 26 ERAAT M ES . 2f M
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E. R NS a2 2 AN “stitait” , NREUT LA 2f (1 FEFHE
AR AAT AR, AR #2240 T

ME HAEATNTE XA KA BB, HRE TR AT SN UASAMS AR 2 T
MRE AKITHAE 1865 FIRTFIEE L G ILRIAIER, 45 RARIER M 2 51 41
KA o BATFKANEE ST R G T, SRR E L TG HR, 1866
F4H12H, EadsT (B4875%) (Contraction Act), iREIH AR
DU ST, SREE T, ARJETESE T H O MmO E B AR TR
AT AI AP R

PE— NI T 23 1k vt B R R B K, 3 TS it 546 63 58 R 12 1)
BUR T . TR Mt M 1866 F1 18 143270 (KA 50.46 £JT) , [FF 1867 4F
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1872 44, HFRHRATFATIR L BRI, 2£48 (Ernest Seyd) i KESEM
[ >k 2 35 [, W WAL % T (1873 EME ik &) (Coinage Act), H R “1873
VL7 (Crime of 1873), BRAWHIEEA N VAR AT, RIEF IR ML
Myl T2, &mEoh TIRmpME— 35, X LR LA E
SRS M IE R T E LR RN . FE, BRI ITEAR N R B U <3k
1872 4EA L T —l3E [, IRAMOR TIRBRR oM mykgnma . Rk n 2
PR AT EENIOAZE . ) 1873 4, &Ml THE W& ERm. ”
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SCIRIR D TR, SERE A B R ROL T AR ZE B4y (US Silver
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AR Y KA R G A A s A . XA R G AR X
NHEFIRSEMBATIATI (255) Hahe R DBNT . HACLRH
BAEBGTA 2 N, MR B e R 26 AN FAT H BRI,
AT RNEETRBL AR 2 HOE RAEFEN 2F, 2 ek > By i
B NE IR~ GaFE) 1 2f,

XA S AR 2 R A R R 20 o AT RE X Al A WU 2
A AL bR ICE . Wb IeLAAN S b M BAE & Wtk A
JRA Az, LR TAAIAEATF L@ DEE M. 7 [3. 1]

FEEHE 28 Jm MG E R . jg R i

EERZ

AU, HRISR, PR REWR R LA 25T S K AE S Ak SR R
(b SAT . il “HORRE & IRAT , JESEBEAE “IOR” , TEEAT “fli”
WAL “@®RA77 .

ZHOHE 2 1 A RES RN S 2f RATH TG, ShrfEole, 5
20 RABATEMARATR! 19 6 3FEFBMBGERE, KE 2f HELKT
R “FARSETL” IRATAL. B 2f B RIEI0, w20k 2 W N R A
KB CEBGD , SEIMGAAT IOSCIAE, SRR AAT “SRIkAEZR 7, Xt
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“ORIRAE” IR TR A S B IR S AR FEATE [ AR 2SR EANE [
“ERIX o BEARERER T LIRS B AR AS AN X SETE I Y 1),
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B ATAT NGB A TBEAT 10 H 1 . 21 ZE 0 28 SR 500G 0 B2 A v 0 [ 27
FEIR B

Peda MM I B By e — BESR RO 2 e AT 10 AT Bttt LA JP EERRCG 1
IR AL T N IR B T AR BT o Bk 7N 70 22— I e SRR AR I M
IR BT, B R REGR K, ARl BRI, IR RE R, A
NEAG AR S P KL WA 2], T 2 AN REAEIX BN TRl N A & o X
RIPITAT B 55 N B3 a8 KBRSt B AT BIE T N RRR IR 44, I 2n
ABEMEFRERG. 2P 50 5 B ve AR OR A 2 I BAEATiE 2

HUnER g, B ANTHBES P . S 4 23U .

Je/RAR. W H #F (Nelson Aldrich), 2 i, B % 5 M % 1< (National Monetary
Commission) FEJH, JE/RFR. it vd EFHIFMEAC

JE WS, el (A Piatt Andrew) , S&EFEGHBIHEIEE

gp 24 4E. Jufl B % (Frank Vanderlip), ZHZ0E KN MTEAT S48 (National City
Bank of New York)

FH. SYERR (Henry P. Davison), J. P FEMR A vl s a ik N

& /R . %Wl (Charles D. Norton), ZHZ)5H—E 44T (First National Bank
of New York) i3

AN, WrFEBl (Benjamin Strong), J. P EEAR [ A B4

TRE . IRAAKSG (Paul Warburg) , fEEFARFI, 1901 HE3EHE, FERERAA
(Kuhn Loeband Company) [ ga 4k N, S[R30 1) 2R 4 5 e i AR 2R
N, EBAEM R TIT, S TRBEE .

XSG T AR BIX AR /N 8, SR T A s T, AT T AT 45 ik
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ks REHERR IR SO “ SRR A mEE R gt , (HEFEFSMW
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“HBSRAEI0EA AT T F G AR TR, 30 TP B, A
Wi AR, TR DU (AL — ST IR BT BTSRRI, SR
N Lo R, U WSO, A TR (RS AT R
Bes A, MR CRERERMATD , BT HRAEAT I BT 1A e
eI AN TS

2. il CEA BB AR R A 1911

FEIRPT I B AT L S 37 S IB ek 1) B LE At i HE T o AT 1] LR ARAT ] -5 W
3 2 7] R A T PR R P e S 37 T DA AR T S [ () R o

JEERR IR 1R %t

PEAMRARAT I HT & 2 A KA AT o< = 7w yG. e idil A w) (George Peabody and
Company) « ¢ if . BZ 11 U2 56 [ LR IR BE () — /03, fER T —2/ N2 5,
T 1835 Ak 2 v EAS It A o ARREAE T EmiA TR AN AW BT, IT R T
e R — Y8 N — MG A& 50 HR 1T (Merchant Bank) fRZ4E R, X2 4 I —FhAE
TR “EgiaRl” (High Finance) V4%, &7 EEAUES 2f, RAAFIKE
AT AATERAE E BR 3R 2 DXk, AT SR AR, 208 RO i ah, X2 AR
THRATIAT & .

T B E I 7R (R B (R A B D026 28 RIAE L 20 51 5 172, ARPIT A T 5[
IRl 7o AN, Iif. AR IZ bR A Ak, 2 D1R 8 5 B gk i
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UFRR EHRERHUE I R E . AT T e A5 BB TR Yh. B i 35 A
ML DR IE SR R 2~ RACEEN ot 3 2 WD) R A S AE BRI T3 1)
SAF, BARFWIT B, W BAAR 2 NI IR . 1R STIRP S AN S T 5
BT, PRIR =T AE 28 AR 1T, BAR P IVIREEESL AR, (EIRZ%
AL BRI IS . ARG TR, B ) o) — AN R R Al o TR, A
GepitE, SOESREN, A Jnidn] LR EKRH . iR, B A Ak e i A 282
Wi N, — DRI AR, i, B 1 2 mIAR PRt oy 18 B
AL FEARBEE T ] 4 HAETHIA. BT RS I0 R R A T 5 2,
HRAC TR 7 AR L 3. 2] RAATAIREAT AR, N A
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TEZWVVR KGR B L E 1857 FLFH el , Frif. Bl i T K E# %A
FEERES AR of 505 L, MO HRAT KRB RN SE [ 1) L — P53
W, FRvf. Bl R . AR, SR S ERAT AR ARG A = 1 1
fige, Al RAG R, SRt T 80 Jy s (s AL, AAT A M FEH £
TR, B A 2 A Al — S A PR R SRS MR IR TR v iz 1 i
ARG 5K, KN B R IR 1026 B i 50t 2 A E S I B 10 2K 657,
1857 FEMIENLAIRANE T 1837 4F1 10 4E5 4%, A —4Emta), 25 E ML 5me
BRI . 855, TR, R e T o 1 38 [ G R Al A AR P s ok B 2 5,
X5 1815 4F Py AR 19 [ 57 i A3t N ARl 7EVA 2RV 5 B ItE oL T,
NI AR = Bl A B B SR (P Ty Bt , e W R AN BOR Szt 58 [R5 95 1

e I — A T, PERIF T Nk, A A AR SR, KT e
BIHEFEEFRARBIEE. FEMR (Junius Morgan) Adk. ZEFR¥G. B R DL,
O BRI S T A AR, IR AT AR B e, BEAR A W] (Junius S.
Morgan and Company) , SR EICH. JGk, KRBIEITIILT JP FEREE T
Al JaRAMRSE E 4y Skl TP EERR A W] (J. P. Morgan and Company) .
1869 4F, JP FERRAMEIS R (Drexel) {EARZE B MMUIRMER G, FER KB
SEAGRA T IRIA. I S P U R TE I SR, X R AR R B — N
(P . 1880 4F, JP BEARJT4f K12 ot B S 412k i A w I R L& 3

1891 4F 2 H 5 H, Z WiVl /R 4 S e A [ 1) HoAth— S HAT Sy T A 41 2R «
HABUEER” , EEMES THINIAR, kS BER KR H— kKA K
i LG, RN “REESUIUEER” B4 “AhEh4” (Council on Foreign
Relation) , SEMCN “BEEEFFFSIIS” (Royal Institute of
International Affairs) . SESCPE zf P2 T2 E k2 MIX P M2 gl
PRk ok 1

1899 4, J.P. BEMRAMERSZK (Drexel) FIFEEMAHSINERRITR KS. M
BRI, J. P BERR O 48Uk A B ) /R 48 S e 56 B VR 25 (R T AR BE N . 48
WG FIE, AN J. P BERAE], ISR A, RIS 2
/R (Grenfell) Aw], EEZPIEEMR. MR, #7/A+H] (Morgan Harjes Cie) , ff
LR 56 [H PR R A A% A 7] (ML M. Warburg Company) , Y] /R4 505 56 42 15 &
T, ” [E 3. 3]

7E 1901 4, J. P. FEAR LA 5 AZSETTIIRM I T < RN ER A ], JRa g T
SRS 1023 E L, KEMNEA R (United States Steel
Corporation) o JP JEMBE U YARIHA EEEAMIN, 1HE, #EXIGNZE
VrZE 14> (Temporary National Economic Committee) FHR%T:, fBANHHAE A
ANw] NIy . K, AR I EEAR IS R — AT A
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THIIN o 285 F SRR TN 4 0 sl AR A i A w3 AN T 3 1 AR A s A
FETFUG T 55 [ P Ak s 91 (1861-1865) , H.F| 1870 4FAth i 37 35 [E R vk A7 il 2 =) i
A R ARAS AR E T — MoK HE . A 31 5 B 24 [ S T R AT 1 — R 7~ 52k
Jii s R — T 7B TG, JCHR AR a4y T e I T N WA S
FEABAR G UF AT MO AT ML A, A AR S50 1 H A rORS o BB SR R S A v A vy, (HL
T EEEEINEEE S, 25BN B RRIPEE S INERE S, Z24AH
TR K e gt F, AL H BT A — D1 B,

HARTPEE, B 56 s I EA S B 0 () mh ) 22 w42 H AT A B < e 3 4 5
T WAGERHELE, SERT TR RS 2L U R, BRIy e AR o R
IEAZERL, W AR A M E T BIIBOR . BETSE X T LA,
KB T Bias, IV G IR, sefr B S208 L. WkEhE W18, &
IRGUE T FAT A 08, (HAEK T ALV RAT S0 g R 152 2B R R AT 5
RS S AR 1R S DB I [ v B BRAT T

B VIREE SR — H A& DAY H fi o K SE I, (HERPRART. FH— K
P b A Rk 2f B RAG 2 . SRR AR, BIUIRESIRIT iR
B P SE AT o AR BRI, AT EERRERAT AR AW, RS
BT RIGE AL W SC AR T AR B oA, k2 W DR TS SRR ¢
DR RAE Rl g T 45 T AR, % S AR BN IK S8 ) 2 dz s H /N (1 7 BLOR 24
X

% Wi D) SR A SR YR HA A AT 7 56 ] 5 T B2 1) 4o il e s 5 P S Y A ) (PO 45 A 1
K (JacobSchiff) . 1875 4F, FEXAN. U K% E ve HL IS 2= 24 V& v 3B F —
YRR . HERS A IR T v SR AR AN BRAR ) R T SR, TP
PR b oy 30 3ok R AR AR AT R BT I 8 W) L das il 7 92 [ 95% Bk is )y, HES
A WRIE T — N H% 1A w (SouthImprovementCompany) HiTHT, 4535 vd 35
(PIARIEA A W SRR AR S 254, EX NSRRI 2N, ALK
Wi A AR RS AR SL A A7 o 3% e SR PR AR 78 A 280 T R B A wWATIE, BT 24
S “AmRE” .

TESAG. W (Jacob Schiff) : ) /K8 1) 4 il Bk g 5

S D) IR FE SRR RS 2 B (¥ V) AR v AL 21 1785 4, 2422 B DR
TR G RNE 2 ToAR W T2 s I, SUPRFIR G T 2. [N EEIUR
WATR, EARKIEAEER L

1865 4, AN 18 X [FIHES A, W AR DL B W D) R TEARAT WL ) 17— BEN E] LA
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AW, 75/8 (James J.Hill) : EREKE

It PR Sl W ™ T A S R 1) T B A T, S [ DK ) B e o PR A
FEAR KR JEE b SR AT (R HE AR I 1 5 (1 B8 A v 3 1) < B A 15 LA ST o 427
5% FE BRI DT A RRIN IR A AT, WA H 408 G 1 kit b A ik 1) LR T Bt 1873
1R T R B BRA T SR AT D0 56 SRR St e 35 40, AEI SR R 507, SR PR Bk o007 th
RBEFE. MIEHLE R 1879 I, BHTUIREESNR Tl 5 ki 5 K 1ot
BON, R EE A%, R LR N5 e A4 56 R B i 2 ) (0 e ik o A3 R IRFAR
W N, SR A R R KA. A /R DA SR e~ A
A RELE BRI ATNL S ZU s S i AR AR AR, BERRIE SR A T Jim e R Lo AEEAR
WK ERFE T, R 1873 SEfE LG KRR 2wl B P AL, SO, 7y /RS2
RS SioIER SR

FI| 1893 4F, AN, Ay XA 1 01 55 EORKE i 2k i B AR TS0 7o 535
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BBl A PR N NRAT IR SR, R, s
“EBHEE T PR L ARAT IR R GHFE T, RAT IR AT AR 2 T ERAT
PR ANAT R, R S. MXA CORGHFE T ARAT IR S AR Al
A RS 28 BN B IR R YE, IR E T X ARAT 27 AR ANIE & 17K Atk
S AR SS I AZ Sy A o

03 i 2% 4 R GER A A BO PP ARAT IR 5 it FEBR (b 8l o AT A TR AT 27
P EHEAT “RRUEAL” A5l ANARME X 73 PR ERAT 22 (A o 22 S, B0 Ak
5 O BB vl b B S PR e e AR VAR VR IATE A R . AR A PR S AT R
REVER], 8 A6 A 9B em” IR AR, AT W AEFRR, b
ARG BT b, f A 2 1848 R “ Bl i 0 A5 R S HAb L7
(FoleyvsHillandOthers) —Z.

U OESD SEEANRATIN, e e AT E TG T B, s TRAT
oK MBNUAT S5 AE Ak ) ZOR I AR N BB B AP IAEARAT . BURAT T
B, AEPTT RSO B, AT K, MABUERAE . ik
A XG5 I i R AL TR, Al AT A FH IR, i X5
BRAF NI PR DRAFANRIAF &5 B, AB0RXS (il ) A TR R i) SO
M55, B S A 2R, 7 9. 2]

FESIARR LT, SR E WA PRTCEE N T <l I s b 2 e



s fBETIHERATIN B CAE ok G R R R L TIRAMRYT, ™ iR A0
TRRMMP B AR )R, 25 0E -0 i B K IRAT 58 R 4Rl “ it & 4G
BOIEETE, REERSRE T GMAL, UM SRR T RS
MIERE EBEE TR il 2 AR R N ZE W

W 815 SRR AL, B RIS SRR T LA O R S 24 /N
RO IB) ZE A5 R S =, AT — 28548 1 o [ [ i dgy, Pl 1 oKoesy [N B h
KAT, BEIRANA, SOk Tk B 5 1 BOOMSEE BT AT
FORFHHE SR B T s AT 200 4. DU TIREE . Wk IRAARS LAl R
AT ZRAEA E BT ERAT W 2%, FE82 E IR T foe B 1 o < AR SR AN 50 6
Hy, HA A2, ERAT 0SSR REls i, A1z 28 B %
THRATH MR R /RS B o X EEGBAARATHEN B 1 244 T S G mib g« [ B s
Bl .

WAT RERE M e e R e i, R e KIAeanE . X Fh
“RURF AR 2 R IA1 7 1K RE R IA B 2 UL, AlAT 1A BT L 2R B R 0
1 5 d5 AR R BLE AT R T AR o

1913 4, 2 PRARAT RS /R AE G [ & e h st e or 1B A AR R 1 “HE
7 —Selpcfib 2 ), diEs el IS MW P g “am” PriiE. X
I RIS R BURFAATI “ FARTR” M “3a 7" Bk Gl B e, P
FRARTW i, 0 56 B BURT 100% 2201 B g AR, — a5 w3 < A
WA SFE VAR, BIEHRAT RGP A 55 [N e fdds, il B4R it o5
(K “RIo0” i, SPPRERE A, BB 1 9 1 3 FERIRMEAFAE 2T
o

19 1 3HELR, MBS KIS “ 23080 ” MUTIafE ik L i goR 44
fi & M E G AR “PUFEeon” , EERRAT S0 2 BERIE — PR 20 2 el 2B
LA Rt SR DR RCESE, TR IBUR DR T A AT i 25, i AABAT 1A
VS R BORGRBEA S e M VAR, JF R AE 2 0 120 6 0 SEAURIIUR R T ARG
JG, JHE 1 9 7 1SRN T3 S I R R, I, AR il 4T
e T W

2.fRFETREE LRAR"E

FRIA ALV T2 XA ST, “ FTTARENS St B B 1) 3 G s A A
BT RS CORIMRMETET IR IR AT SRR 3G e R AR Ky T ) R



T PTG RIL RN (T0U) , AT BT R R X e FA AT
ks DA REGIE . 7

SRIBCAd 2N AR RAT MR, “AESRHE, TR RIS MRAT K, #RAMR T dh
—FERANIENME, Koo — k4t T AR i i b s 4.
i T B ARANAT € (N AR B, (HIE (K e TR

MITESAT A AR LS L AR DA L HAEEAE G AL E it g,
REME PN ST IEDOR 32 e 7 B AT L, ATTHMEAEA AT B i
RIfO0 T ARATTRE N ) DURTX L8 5% 1T e R el 8 77 L SRS (177 i 55
%o IXFCAPIRE D I AR BUF VA IE, X288 9hm iz, 7 [9. 3]

ot U, G155 1 “BRmAL” QU T 98I0, M SETOIN SR U EAL 25 i A 0 R s
LGS IR WAL LS TTIINE ? B DU ” 1Ny, JA 1245 T
RBERAF A 525 [ (1) B2 s fERL] o

W ARER s, WRET R R B L N I AR, A Rese e
fRSRIBAEAARAT AU B “IE BRI R o IR PE 5 BRI A% O ) “ R

M1 SR BURBAT R ARG 1R A BTR S8 )5 HI TR AALT R SR AT SE 1Ak
R AR, A fEdl i SRR S ARAT R AT ST, BT ASEn Sk AE B i
F.

F—, ESAEEGURATIR, MBI B G A RIR S e, Hrh—
FHICAN Y T-Bills (TreasuryBills), 2-10 FHHInY T-Notes, 30 8K
MYy T-Bonds. IXLEf5i55 DAAN A AR LEA RN T B, EATFHs LTI,
WO BB B I P A0 S A8 oy A S Y I R 51 A I8 B SR B, SR PRI,
WX SRR H R XL E ]l S E “UFZR%”  (SecuritiesAsset) Ji T,

DS Bl 5t i S B BORF AARSK BV E A AT, DA D S thE S b e ml g (1R %

PR o SRR TR B A, el U E AR I
(Liability) , XAt SGIBcAl BN “SCIRMl 57 o 1X0e “TeHh AT 1K
DR SRIBAETT I NIXER KSR A, AT AR ORI K “ 233k C

)
AN

R MR BURI S DS 0598, & 045 A A BUR A0 I 550
“Hek | SRR BIHRATEUT “RIB” . BUF B A I, (LR



e R EVED S IRIE . WIBR 2 T8 IR SRS, B THIKH _EsaRigsgat
firesy, HEfTY <P HITmN s IR BAMRAT RS it 2
R J2Ah T b

IEAEIX e S R 28, ik T B RIA L IE. NRARKEIL
BBUFHAT AT RARATR “fifth” Seo0, M2 RN “fFE7 , BUF
HRK N T BRI AR

— NRARSKIBA AT, DU IS B e R, AR R IR T 8Bt
MR I A, it d 7 NI E .

= NRIRKBUCE AN ZARIN G A A RARAT, HUATHANE LT e A
IO N, SRR T N RACKBURI A&, X2 MR “ S TEAM” o

=, BUMNEB IR T EARE, R B S 2SR NI fdH . AR
AN L H AT T 8 SRR, M HIUAE E 5 2B LIS BURN KA H
HRARATINALE . SETCIAAT HMOR, AN RMALE o, iy HL A A4 G
T TCIFIENE !

B, MEOBBURR R BIEBMETT W “EBME SR 5, XK MRS
ENYAF P RBAERAT I S —2, BT “BUNfEE” (GovernmentDeposits)
HAFAEBUNAE L RAG K b

500, MECHBUN UG, KONV S SRR 1“3 —0% 7 B iR m)
TG WBIX LS ZE WA R AN NG 2yl e A7 21 3 IR AT IR P
b, XECER VAR T “FNPARATAEE”  (CommercialBankDeposits) o MHFHIE
IRIE “WEAE” , — el AT A6, BOYXRE T, g
ORI ABLE S — 5T, BN BEATH “% =7, TR TIsE. e
WK H E— U1 2 AT, RIFE RS = R 1 RIFER st HE, R EAT A
HITAEMER) “A80#E4- 4" (FractionalReserveBanking) 1X— @R gs, JT
GHERS “AlE” BRM T .

FIUL, BT EERATIK B BRI N “CRAT

#%” (BankReserves) . LI, IXLLffE O mEATHE “%r~=” , —BRAE
BRRh1 1) “fi " o 8 “HnERE” KR, KEHME RV AR T IR B
H10%IEEM “fffa” (s, FEAT OB Y T 26 &80 1%

FI| 2% AR 8%2 9% EEAE A ) “APE” B, AN “fERE” ), T 90%
P E R . T2, X 90%MIER B 4 HAT H >k A %



KRR AN, 2 0% B BT MN )G, JsOR I RS 5L
SR ERE AR

Fogz, HOTICR RN, IXESTIOFA R BORNME S, Mg o AT el
ORI OB o X PR ARATAMTIN IR R R T CIHER” SLZI T
90%. 5 “IHER” AN—FEMBITAET, OB AT LIOWHRATHORALE AN o ot
& TR MBS IS, 2 5 R BRI RIRDLARA T N,
T HEZPARM PR A, ARG E .

M CHE 20 JLANBRIRY SR, I ET, 7R SSIAE RN AR T (M & D) P [
T, SR T 10 Eor iR miE R, WR, EAURAT R AILAE TR R
RV =AM 0 M s = KT 25 KW R, g “IHE” MR h#Ma T
W5, XA S AR AS R A . 24 2001 4E 3] 2006 4F, EEBH T 3 KT
oA, FLrp A Mo B EeEN 7 08 i, 0 2 A5 a0 B 8 SRR S S
£, B S r e Fal e 36 TC R FU R SR S R A, A BT
PRBS AN 1 KR Lk

B, KA KM E OB HIRIEANRAT RS, Mg ohE o il r, S
FIAR R, AN BT SE . FEIXFPG O T, X8I SCH R T2 A7 AR I 5C
I, PTBIIRRAE “Qld it Bri5eoc. HA A SRIRARAT S I A ARA T HIL A I K5 56 ]
TN, A ATHr G ouhr AR, 2ot e 3¢ B e B I 42 i A3 B i Jst I . AN
o, FRAASCERAT TR ESL BRI SRR RS R
(30 SEE MDD , XN, SEHEARHRFJC nl kGt id i Hr 58 e

HEEEE) AT EE, RS HI RN E S5 B A &R K E BRI oo
Xl FEB AN N, g5 R RHRAT I RAT BB KRB 2 g % &, T
BB DR FEATEARR T, NSRS S LA R IR e
AR MBI, B2k J0 nl 8 St = A K, Bk U FLE L )
HEEIE.

MM N, RERKE TR EE G AR R NG, ROAERISZ
H, WIERSIGH RN KBTS AMEA S, B 65 A AR A 1
HERREN 2D B ARG BT oK, SRR 155 Bk & RF8 BT, iy Hd e
HORAR o



SLEXEM“BRFEASIMNARMBR”

5 80 AR AAT MBS T I AT, i RS s, SRR 51 T FA N FIEER
WA R, ANE AR T M 8, FEIX NI AT 55 T 1 [ 25 56 FH 1
SEFE, HrSEshlER . BT 90 AR, TS T MR TS SA T M, KT
E SR AE T, HE 0 H R R S AN A A6 20— tHE S K 0 s i A s 0, B
WAEAMEE, EEEBIT SRS H. 2001 FELIOK, BT R
A% 4 (P B KT SR 80 AF-AR LISk K& AT I A5 P TR 1 R 5 2y 23 20 3, DL Rk
UK TARE S, a8 ERATE 2 (W E RS #HEE G, M1 9 1 34EF 2 0
0 14F, EEAE8 THER AT 6 H{LEITMEM, MM 2 0 0 14EF] 2006
fE, RN S SRR, SEE TR N T T 3 03 u i E, SRS E R
SR CUEE 8 17 8000 123270, JFLARER 2 5. 5 AL R IN « & E BB
(RSS2 EAEBUR IF S s s 28 =7, AR T R E G, A4 misil
4000 12370, FHIABCRBONT 17%.

5k [ [ ot

M 1982 SEF 1992 45, SEETT MHEA AL WA RES, SN 8%,

fEHN 1992 3] 2002 4F, SCETEMHAR AN “RETE” , TEF] T 12%. M 2002
TR, d T R IR IR 2 G T 2, AR5 A AT AR A )
UL, SEE D MR R IA ] TN 16%. LS, I [F 5T 1Y A IR 6 8k
G, —VICEDR. KEAEAE 2006 ©F 3 JJ A 1R M3 ) X M gr ks A2
AR o

(NP7 5 LB AT WA 1 2 an e 7™ B S Ak, SEEAMUESC T H O AR
(K e, L[RRE ™ o SO e RN R AR &, AR A RGBSt
(RN, AR DL A A S0 S5 A0 BE S (1) il 2 foe 20K R AT 40 )

200 149 1 1 LUK, SMIRE A BBUR T AMGETF 1, AU RIERR N
6 %6 MG FF 2 1 96 P ¥ 58 o5 b ARk, (S orE et iz M e, A4
WIE T, RS TH SR BV e e 80 4l o it F 0 L 25 eis & LT[
A T G, A, s, AR, ORORTE dh A SRIBRAE AL AN ORI 2R 0 . A
IREA R HE U AL NRERAT I ITARTD, ERH B A BT Mg, 7
HOR RS, ks N 22 60—Ai BikE) 60 3600, Ba. FRL A, B
WL OBEL BT ORELL B W nlSEARS 2002 2002 SRR 120%F1] 300%,
BL5F A Z AR E B UGB ST T 1-2%, AATAZEAGE B e, mhi i —
EEA=F

WA L= S s 2T S M.

FEINA NANZ2 1) 56 [ IR 5T 45 L ik 44 J1403670, IR EeA7 55 A0 FR S 1 £6¢
MG BUF 6155, 5, RGBS IEAT. XEEFE- PR A SEE A



O BB 15 J3 5600, — N B2 K EAEHIT 60 J1 SET0I 655 o fAEFA NS5
B NTE H It 2 H PR KT s DRk T R G AR L 5%[K) O 53 A
B, 44 TACSRITCRHE TS mik 2. 2 JTACEITTIAE, LA 2 T 26 H
RFBBOFM I BUS N o FEAERT55 I T0% 6155 Ef L 1990 FELLE “ 41
&7 R BUEMSEHE AR BE K5l 80 FEACHIN Al R il oK B 42 20 =
TS 2T, DR SE A B L™ B G000, AR iy AR I BOREOE A+ T 225 A%

5195 “BEAL” , FIN LA A EIX OB, DA EIES T REAR
AR & o 21 2006 4, AP BN NPT A8 BB AR BUR
AR A B, AL %) A ANARAT R GE LS55 e on AL R . D SR 1
JIHASBLBCA —R B T BUR S b, X B B8 T 3 T 285 2 i b = Bl
N5 ATEIE ) a2 i A BORN AR T KRV IR, AN (e 9% T A 0 2 T
T 2~ A SN A A B BT, 3 ACSEEABRAT K “IAHRAERL” T L4,
1y HAGS R AR AR ) 25 o SCR N RIS, I3 e 3038 B2 B2 K i AR
P AR R R B

JeAN R I HE K155 N e A IE RER AR X AR A AT 55 e 5 [ BURF B AR ) Lt
BATFT AL E 5T 5% FEBUR 2 AW ] Ao 59 1rpr s £ i g e
(DebtRollover) KANZZRIS P RANAIR, MEIMER, HEKZ. IEWSEHAE
TWAMTIR,  “AES Uy, H A i A2 2 A K BLAE  [E  AE AA H
ffr, 20t (BT AR AT E e e AT 2. 7

I, QAR N A SE RO (MBS RIS B 2 10 423, o ol UK
AR, RIE N H A FB SR ARXFE R 3 T o XRITERIL “ A5rk )
L7 1 “hrER”, BHEIEAESEIE RAT IS o IXEB2e 5t 22 S T ] LU AN W 184
UG KA 32 “ A4S IARNE, FUOh— B W] LUSE 2 EVED SR RE 20 (1 8
s IFBATA X .

RS S K (NPGS v 7 i A7) P IR ESE SUE AL F P S i LR R S AV PR
R AR Jg BT, TR 17 (5 s S ale (1) 12 1 A BAIE B 3L 27 R TE 78 L BE v 314 45
fio H DR o MU 5GE 22 Rl & 7 A ATIOIE LI I 2 A A e 7Gx L4
e RS IR it B LEAE DU AS Tt 3 W S5 1 [ A5, e 5 R Bk 173K AR 7 2
IR 2 BE KL 1 AR P T .

RIZ701ES I s v B R <o 20 SR B ESE iy e NN U Slnk R P 11 N
R, ey A B AN 2R o 158 B SR AF SRR it b “aRANVESE” I kS
WINRATH S AL, W E KA LR TIRE], O T IXIX 5% 56 F [ it
A 3R, B A5G TU B JoVR AR I R ZUR AR S B, ot ] A2 —
A SIS

% A ORI B BRI HH L, A SRR B L 2 A A L A2 SE ST R 5T K S
, RESTHSA KRG (EE 257 i1 ] S H 240 2 KRR,
F b, RTEZREN BB PPIRES .



4. EMITERTIINBEER"

SRR LRI 7 U A 3 > 2 JAZ 0 R R L 2 B
HHEN BT RGEMITE, RV Hrb— 5577 LU S B 95 AR A RME R, 5341
5L Tt DU B (3 SR, (2B 22, 6 5 (13 CCPD
UPHER I G R BRAUT 500 BE A HEBT L I ?

75 [ JHE T A WA SR B T S A IR 254, Tt 3+ J LA A T R RS K 11 <82
AT A T

2 0 £ERT, At GRAT A w44 SCHHE (NotionalValue) SAULT- A2,
200 65, XN CAIER 370 714370 ! M2 T4 7 GDP
A 8 152 o LI 2 PN 2 KA LASERAE ] 1EH (M ARARZR T

ERUATA S IOATUEAT ANE? FSEn—FF, 6% ! ENEnsniTe, &
EEEUSS RS, EALEEUES IEREAE, EAERES e, elbEhis ey
FAHELL

IKLETST WA N B 8 SR A P B R T AL 1, B2 IX L5055 PRI 22w AITIR
IR M08 eI o RS WAL 4, WA, B, i, &
i, oS, WA, XS, W MRS . 5 %1
Hern WG, RATMEZPANIES, 5K G FEGE - RIERE, B RIS AL
A AL o

WEsR T LR TTI 5, XA LA RS HEJR FE KW ? w56 [ () fe
KI5 ZARAT, ENIABGEERHMDIR, i HAME “Hf” EE.

FEM B AR 2 0 0 6 F5 2= 1 AR T S AT A T i & b e, 36
K0 5 K47, FERAIE (JPMorganChase) , fEMEAEFSE, HAH9 0 2
BAT ST E MR 9 7%, WY 9 4 %o fEFTEERAT&RmAT A 5
H, IR R R I 2 “FIEP= 287 (InterestRate) , HEEANR TS 3%, 4
SAMEHR 9 8. T ILHETG. [9.4]

R AR, RN (InterestRateSvap) &t fLs. “RI%m
W7 WEEIEAGE, A RA, H PRI FeAs e e AR
G s o AW ARG HELEEEU “ BRI sA” Sk “Bdl” K
i 3 ARG SF IS AE . A XA LR 52 10t 2 5 K

GSE (GovernmentSponsoredEntity) 2], FHiSEH 55 H|5E . IX P K 4l A )



PIRAT R GZER DB 3 0 AR AR 5 S8, Al L AR B0 Roxt
AR KA AR AL PSS o

169 8. 7T JIACETTMRIZRAT A= dhrh, BEROCE M H Sk, S 7 4 J114859%
Bl (B4R, 10 1RSI RECEIEY “B#” 7, 1
0 0: 1N “HIEM” $¥, 9 0 FACE LMY M IEE “ KT A B
4" (LongTermCapitalManagement) FEPANLUE DURGHFFRAG RSN, &7
YIS b A A B RS B R, R S B st T LR
i, 78N —ATAF LI BB ), — AN A 7RSO, bR S A )
SRR R o AR KR ORI 2R AT A2 7= I AL AT AE LU AR sk 6 2 62 1, 3t
RS 5 [9. 5] .

JERR I S B AR A RAT A dh i3z (h it AR, e LI X bR
R e AU 23 ) R 5o A, 28K 2 BN T EEAE B BT I Bl L AORA R S8R
ZRIK, I RERR O WU 16 B AT N ORAE R AR A 2 B0k, B S I R R P R o

I AR IR K e B RE L AR TR A S e e R Sl (18 XUz, SR
ST R AN S 1B Ak 2 I oA FIE AR R AZARE ? A BRI B 5 AT A, BEIR
RIEA Gl 2 SRR AL RAT IR NI IR L —, SRR AL LR AT 52— KA A
FHIRE A ], EEAR T ANUR] BLEE TAR N BT A3 SR A AR R R, SR
AL BRI EAERE &, M AE RN S “ L DG PATHLI I
C» AR BUR AL TF AR BN AR (AR AR SR 2 2 10 A BRI N P e
(K. 288, BERARE R, EOEBER AN TR B B AT 5 2 4ils
i

FIT L EERR IR ) 2 AUMEAN G 1) S S22 o S 2 EE BEAR KT 2 — S e N\ 42l B
MR AR, 18 S2 R PO M ORI, & AR ENTE KA A iz i, et
2 T /K B AR DX O DS g, R AR EEAR
KIEEGLEMATE T “Hi” B, RFEASIRT.



FENAEFRIVER e —HiE F)

B A Rl AT A 7 i T S B E P A, BUR I IR AT L D imim v e T« KEAT
AP A FRAEIERIAL 2y i 2 AR T I, il “HiE A

5”7 (OvertheCounter) , ZE&vPHIE L, WARMEKIATA = Mh0AC 2 5 % Rk
Lo, AR BIRLSTHE B = A% T o TR R, SRl AT
R 7 P =T R i O a1 T2 S A= /P o S B A= N0 b
e I AZ 5

W W XL A RS, R T SE BTSSR SO BT

Ol IR SCEC s I o R B EET A e (1 58 TR SR LA IR SE T XA
R S P A X, AR TR R R B B, 0l ks
Hogt il ot e . R, — B GRrAmig i, J R RS A
S LA dpe ™ ) <l AR AN 22 5F S L

5. BURF 4 HLMI(GSE):“ 8 = £ Bkh”

“VFZ BRI LTI A BX L (GSE FrkAT BRI s iy KU v . $e%t
BTG AT B9 56 45 1T LUk % (GSED 145 FH XS, SRR AEfa LR A2 1)
I, AbATTIA AT AL 8 [ S0 I 1) ) AR L8R I e A8 LA i BT N
o WEAET, UEmfEHUBIL, GSE M W55 & e i i LAY /N i 2 )L
RZWsEaeRimahtt. RSN N5 g nl LUEFGR I, (A&t E 1A
Ik I, e AN . BURARAT B SO R AR S L — R, TSR R T
AT B 1 B8 7 T ARIE AL, WA EOR UG, AT GSE 1B I 228 A
K. 7 [9.6]

SRk % 2y T ARAT BB, UK, 2 0 0 54

BN VLR (GovernmentSponsoredEntity) 711X B 3¢ B BURM R VAR 5K
IV 5K o H = D8k ) A &) 5 A3 (FannieMae) FlfsHhsE (FreddieMac) . X
FN A DTN SR [ Py DK i i, FLRAT IR UL s i R iR

(MortgageBackedSecurities) i mik 4 Ji{43E 0. S P EARIT RGP &
TR T JTACSE TR s T B R4, SR 2E T IX KA F] . A T X A
KA P Ho = F 5T R, O MBS 5125, ARG 752 /R8T A5 45 52 [ (1 S lp LAY
FINE I A S HRAT o ZEARATT T RAT B9 MBS 15125 FAth AT ) AR AT T F S e 1) o b o= 44



VKL AR —ADRIZE, XA K T IZ PSR ml AR SRR . Jageil, G
116 0 % HRATFATIX K 2 7] B3 1 98 e HRAT BEAIK 5 0 %0 [9. 7]

VER BT, RIS P e #2& LB SR A A S, Sl S, EiERa
Gy M= f 3 SRk B A A T ], AEIRXMME DL T, RIS IR ELa FE
JARSHCHE FRABATT B CkdH . M3EE A 2 0 0 2 FETFaRE K I TH Bt R, Ji A
SN P M SE HTF U R il ELHRA s = 3R bea, HRAIE 2 0 0 3
Okl 1. 5 JHizETt.

Ay AR B KA 45 1100 4 U URA) AR 2% /0N /O T PR R a8 XG5 JE i T2 119 S S
JEAE PR 5 HOIBE. (Duration) Wy, 75 IR 0% S0 (1) KUKk Lz . H
R, IAZRE S DL I Rl % S R K 5 45 o AR G0 I ST 7 Sl 2 AT KT ] el £
73 (CallableBonds) , ffifS¥ = Fiss i BRERIFD, [FNBER 2, X
A LLSE A R R Bl BT LR RS o (HE, SERR IR R A A HI T
LA A D ] s 57 23 R R 53 7 R AT il 5 JFL R D Rl % () A sk e ) b 2R
) (Rol10ver) 3 0 04Z3&JCIR G, M) F O EE 7E s R 2 R,

h T R 2 B R RS, ARAT T DA BRSPS PSR s AT 5 RN )R
Fil]”  (InterestRateSwap) j=A—Fpfd AT 55+ AR [l e A B IR G M4 &
K B KGRI . H “BIIHAL” (Swaption) SR HIZ M HT 20
RS Bk 4b, MATTEEH “A5eshasxat”  (ImperfectDynamicHedging)
TS, PR ] BE AR R ZN B Bk AN “CHE SIS KA KT RE IR R R
e “ET BT o X Rt — DA R AR g, AN R
PR TR T K

(EBSRRIHSRAIRRRL R, A5 FISER B B AL e, AR T st
B CLRAT IR MBS 165 /EWTILRLT A4 TAEEL, U | LR AT R IR I %
CLK I 0 7

PER AT BRI B 5 A SN b5 M SG E 5k B BURF AL B i S8 — 2 i i )
WA E T, REBURRIZPI K o wlfe A a5 Ok Prifial i, B S8
IFRIX P o wl e i@ BOR I AU (LineofCredit) , fEEZE DL B Al LA
e Giab, SRIBAE AT LI 55 RS 0 b5 1 26 ot 2 b AT WL, L gl 2 1 o JRARAT
UL E R AAT B REA T SR Ak, AN DOk, B T CE E 6 BT
] 23 ) IR 7 AT BEBR SR o 24 T 43560 b R SN 5 S B AT I B J L P45 1560
P, HAFZ A TS A5 1o T LUABAT T A AT IR R30I 5 23 B MG L
] f5Ees e, BEARAT W B AR R AR TEOR IR, 8R0Sk A SR BE= R BRI

7 A o

R AN gk, X0 5 A IR 57 A s R B A 5 [ W BT 5 (1) 4
O, AATISEER BRSO T8 SR, A SRIERAT R U R s, T
FAEBUR AT IR . X2 AT AFESRIRAEREAT T 1 7 WHESTH R 25, &
T VYR 2B RSN TEZ i, JEORBESEIB A W PR (3R s P 3OE I GSE K¢
W EARAT b5 = SR o] 1 <Rl i e XM RIS Ui 5 (HIE ) Hh 1A



I AWK R EEANAS B IE , J5 B R o A TE a5 2 ST A ) KA
Bl TR, faf T E AR, ANEITETE PR 2R

GSE [y ARSI T2 W SR A MBS 27 (KR AAT 0, fn B B BARAT AT H oo
Yy EVARAR A LT, 115 DLy A ALAT I 55 56 [ 52 (R IR A T, At it 1
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