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—~ H - A ( Maury Osborne ) A#E% R — 7 PG AGFE 200, il = —
MR LN, BT HAERGEE, Wb B2 3 e TiEa
(Norfork ) —~ B B0 A S W ZENE W M4 Fel , A R I K g IR HE
TSRt A B L Ffintili, (S BN MR AL T, Feanga i BRI, skaE 4
R, XEGEEE—DRRFEFEACE, . GBS & F AR, bR T
R AR, RVHEEFMS TR H A8, THALM T/E, s, SSR~48A
WIR, (HRRHATEIR BA- AT 2R, MSARBITCII R, bt 3R
BE3E, Wb el U4, BRI S 242 HEE L.

A=K, BFEREA—BRERNRZ KHEERL G —E L6,
EERELRTHRAF S AMGGE, “RERRXELE FRKER
K, IEEERRMKR, RELLBEZMHLRE,” RZHLFAMK,
B AR ERIA LA, B0 EHFA PR, BT A I A AR
B EITI, HMNEATRELEMINTRE, RFARKFERHfALRE
o, BREAARINEERKLTE, LHLATE, EANKEZRT
— kML E, BERP, EREKE, AMLEK, R THAFLS
REAE, ETRIHEGAERZMER, RAREFEEARRFL
EFEMSE, T, REFRH,, TRE, hTREFFTRAS, B2
WA REH R T ok, FRFME FARR, R R —NEF A T
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AL AIRFET R A VET 5, RETAMSEEST TS . &b, 2R
RICFER R EDR A O, MUEMFEREERGOTEST EME B MBS
Wi FBMR, BAR—AERRA REZ R B E AR R T HEE S, 7ERER
ESNGE WA R R RATETAA, BIRAHEE A Bl E A SE i ZE0 8 L 0 %
( Naval Research Lab, fii#& NRL ), #F5E H 257K T P& HR0 5 EKEAHSCHY R
A, XTI TAERK SO L F ARG R, Ak, BIARSXl fEs
AR, FEE, ARG R, BirAS5 THILNARB
W H . Bilan, 1944 4, BEHTARE N —R TR BB s sh s
ETAR 3. 7E 20 t4D 40 ER, B HRFRNEAFEN 4R R ik,
B AR T 0T RS =AW sh Sk 3, dRBEETRE, X
5, BIAEGAZRONIE, SRR, Ef EShERNFHME
HEFCA A FEAF M, TR A Pt 1] R DR B AT ORI, R, i 1 s
BB R B ka7 T R A VAT QnSRIRATH B o e s g = A 1 3
hEBBEES | hEEEREEIR, RITMSERIIBRE M ASCILEIRN
¥l B © AT SRR SE SR MR

BRI RREREE R LS, BIRATER T E % I RTE ST 1o i
EEBEPR LR ES F RO SRR, MESE TRMESETHE, B
A IR AT, R BUNERIT TAER A, M1 T, HEER
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it 58 R 4 A i ot b R 2 A BUR AR R, flif A B 2 BCSERE ) i
BRI, BEAAEE AU, ErTT R S REREREEMRR,
EAREEAR, MEAHACREEMXFNIIT. S ARTFNE, iy
SARTHEs B “IRIREE L MR 7
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WA e R EIB ER LR E T T 30 4R YR [E] A M A BR AT TR TE
&, MRS M E CHTE ., ERSBAFL T, M e 5%
EME MR, RERAMBA LR, R, KEEEFRLRZEL—W
R b ST AP AT X S o . MR SEA TS AR R T2, T SCRIXHE A&
FHFEBIREEGEINN, AT R, ERMEARW I TE, BESXH
RINFFARMPITAE, HRAN DR LAFENTIR. 1959 F, BIFALRT
— bl ( BEEETi Y E 094 BIiE B ) ( Brownian Motion in the Stock Market )
BE . REFRAE 60 Z4ERT, Eil B AR E X 7 i CEE, (EXTYBESR
EERAEENREE, AR R S R SO (BREFZRAIRN/NE T3
T A — T AN Z 0 Do oI s ] st BT A8 SO R e, S R
JE 4 R SE U Y [R] 5 4 e — M IR . A, ANERZEARRE ZEIRE
EMEmMLE, MBITHRERX AL,

=y 2 Lzl =

AERMNBEAFABER , it R HRE S TAERE XA . fEh—2 YR
¥k, MBE] T 2 FE U LA 1 6 TAE——Ja R MRl
FLETCEEMHUE T T B A, O 5 | SR = RIBOR 89 & b A T — Bt
TER—ZBF R, MRKRHEREF TR YL R ES ) 2K, 15
HA BB A 204K 30 4RR9RT [H] A4 REGSIE AT Lo 1R 0 SRl 5 8B ST
AR, B AT AR 2 T — A FEAE(TSUR, 7ERT A STHk L
W AHIER T, Ml i E R A RS, KRR DA, AEMY, BiE
B & AP GUE AT R STER AT LA S S B R USRI ST AR i . (H
2, DLl B HR A A TS A A ek i, AROR— 3R IR A T R Y AR
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sk . AETLAEIR E D BRI, BT B CEOGRAE H TC T R
SHETAILR R BELEE , T30 T 2 Pl A e 7 85 Lt L S it A
P AE RS A . HMEAE LWL, 8RN MR E
AT R R [ BT 0 7 LA B 4 B e S (BT R . SRTH, 24
LSl ) s L S At 4% SC L 4R 30 e A D —— T PR A
SR, BT b B S E TR 5 P B R T I R SR A R[], B s i
£ AR TR 00 5 L L IS 1 AR ER N A R e (IR 35 b B A B3
B) BAEIE R SRARRKCE. Aib, 761959 FMERE, 1ERYRsE
G BUHTAS KIS S ) TG, XRP I R AT LI AR, HERRELS
FISRINY . TEQURHTACHE thBAREE . “MAR Bk, WESRATEESHE
Bo” Rt a gl & A SR (LR 2

R—ERHTREGKNA, 3, A £BHLFEMNE— K
WRAZERE 1939 FHAHEREEL L, RE, RNMARMELELIE
BT. —F2)5, £1940F5 A 158, SREKKESRY B HE,
FRAMHEEIHBRABIR, MAEF—AHNNEL, HEZERAT
BT 4000 F X, B|AR—F6FRK, R ERERKMGIEIEAS] (Du
Pont) NAEZE THkE T 6 400 Z LK., BARIR RS H
FR,EREHEAREMAEG K, X5LBR—H, fERLBE,
LPARE R EARBG LR, Wb, REEM S LI LEIE$L
2IKF % . Edo— RIREK ( FIWILR) ( Philadelphia Record ) Friik &4
A, RAFRGEGUATLEELT “KEALFHR",

J& ey R i i MEASUNE ASASE: Lo AT R ot e s 2 i o A e 2
. KRR AR 20 42 30 £ TFGRES B S HAh— RS F
MKRFES 52 EMOIR, EXEMEHIFRE T —/2R 0ok, Xeen
BRI 20 FE RN Zili4: ( Southern California Edison ), 8@ AIHS. Hirfil i
[ 242\ =] ( Sperry Gyroscope Company ), i A& K2EFhIM K244 7e Al
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£ 20 tiH40 20 AEAUP A, AR R -RKARGEWIEFRBHAF, F—
FCHEREX A ST B9FBI], BRI B RSN, [FaE, ARLBEFAE
— /Ny SR P A DR SRS, MARAS ERUE, X2 R 38 B ROk ey .
Lt O ST B 405 2 — (2% W] A JR 3 - 738 B ( Charles Stine ) #Y A,
MG — A, ERARIAEAA KRN . EEKOIIRAR, 514
LVHERAERH ST 5E AR T T EER AR S5, AHlX AN EMGBF 300109 T R (8 245
AAT T, RO RS T &, BT RO AR K& e iE]
A, iR BRSBTS, IERA T YU LB . fildE
1927 403 T ok fml @Ry vk, I BARREIFRICHE, XA B AE O
B AIEE — SRS BRI T A B . W A — 7 B MR R AE TAE A A
AR 22 Tl B 1 BRI o Y SRR AR, T 2ETT TR i T 1
H ST AN S, SRR ERAANR . BB AR S E ST ipLL
KA [EIERB A AR MES, LS B9 SEPRA B BERl . 33 B G
KREWER T — (% M4EFRA - RF F W (Wallace Carothers ) BIfLZESK, Hifih
R G053k ST BA L

R R4 I PR BATE B T R B4 3 AFATRI I, ARWTHERE AT R
BERERRSVERTE. FrRRS YRR h AL T s8R H EZ LI
REE ST FRE—TL EMEY . ENITTREYJLERE R, BF5
TAERSTER, TAEBEMRLER. AR, PO EER A
ARRAE RIS S . ARad, 7E 1930 45, % B HTA0 B BAE RS T Wi
RHERI . F—, MITAHR T RTHRE, XE—FEMREK. F=, ©k
FEF—A B semtf, AbATAS T A B3R —Fh e ny & aerde . RIR,
e A BER T S P BATT 4R B B HH BB S A RIHP R BRI BT 1, X FIE T4
AEERER. HRBPHRBGEAARIPITZER S, — A MBRREK - /R
( Elmer Bolton ) M ATFRIEEALLIFFENIAG . /R RiTCEA DAL 38 140
BRI RN, SWERARFE, MRE A UIHhNHE B AT
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il R B LF AEAFEAR SO : BRI T2l ek, mMESHETK.
(B2, B 19344, @THMAFHIES, RZBEHHRSYOTTEL T— 18
Bk, MR, MASEBRS Yl e R HiaEs. sITERZE, it
S % ) — 23 Bh R ORI TS — M2 g .

TERE TR 5 4RI E] B, #FBAF L TR BB A PRk s 1k .
JETeAE R — AR S SERR 5 R B AT B WAL . SR A S i
7, EREREUNREHNTAR T, WX HAR TR 7 S RSt
HfEE TR 2 A i JERE RO BORAE AU IRER . AT ARG AL AR A 7=
B, XANRE AR . WA ok, XA, i ke
A—tf: BEXSRARERESWNEARM, MHFHLANELATEIEFE
XN B EMEFFR WA THOERER . XM sfEd A S B AR T LT
R BEAFAE

B, BERPOIIFEVMARSAAREBIER . S8 TR 7l A
PlaER A TR T I SE PR R e i 2 TR =38 Z (Bl A AR FFE 5
HUHBR, WRREFOSHERR. ARBIFEEAERR— X — 3
wEEh, TR SR RERMEY), FERTTTE SR AT, FHoel ] S TR
0 2Z [ B S BRAEP AT T o

HWK, M~ FAERG YIRS E O BRIkt m . XRM, LAFT,
RESFA— BB TAE2M R G (N, 4r=REWaesE R 2Hse
B, ATHEREEAT T EBr s TAE (Bilin, KB —Fha90r ik LAiese a9 7 =X
FER YL R YE )o TS LIEARRIBR, X UHTFIE A BAJE: ] e i PR ik 26 ]
WA, 0 E AR AL BA B TAERE SR “RET7, ANEXN T AR 4
ik, WAL TRIBRAG R, XA AR AR ARHB) T A RZER AR
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EFMTRIRZ B 1R, BAEBRAINESEIT MR TS R
SERRR BB SR X IR, B B9 AR AR R AT i

BJa, MIRAREET MM 6. GPEgsk, MR HME, #
n, LRSS NARAE, FEHERBILUS A BAL™ . XK, TEAF
Hg— 2, #ESTE T RKXMEEMER, 2 1939 4, ARG
XAMERA BB RIBHTE G, T2 T 1940 48, AFLAERA RS HA =N
AR I RAMEE T o

YIEFIRIC SRR ARV 2B

JER R A TER T A R HBE A BUR AT SRR . BIJT 4R
BB R ZEETSE G, B 20 tH22 30 4B, JFARIGEHE IR ER . XM
ARV R BB S AR R S Z B2 A AER), JFERE AR E
BHPHE. (BX SR AT R BLATAC B ? 56 T8 Ml I A R AE AR 2 R AR,
e Je T a6 H BRAE R E RE IS A9 5228 BRI YA B & R ok ik ——X 4
W, SEETHRERS], BERFPL, BAFRATWRET. 19394, ZH
Wriags MR R E B EPWREE T 85, EEhE S, R RE e
Ay, bR HEas, RENZSEEIFRAEE, SRR ESR
JiEp7

1941 4£ 12 A 7 H, BAMBEZ K. 4 K25, EEMEEER, Pl
A i) TAESORBESR F AR . AW EF Hdmr R e kgt iy, m5ik
RS, ZEIN KR R AL AR — B B E 5 (EAE S0 S TF & 73 b —FioBi ot
E—HA5E . SRRIAE AT UF FlEEkas, 24 MNEE FoRiE, Bl
TCRER G KRBT, 78 1942 FERULEHE, i I IR 3R18 2 Pl - B
5 ( Arthur Compton ) FEZ IR KFEM B A E T —HMPB¥ERK, HEIHREL
BEREOEST, BEFRXAF TR, BRER TR X—TRH
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T ISR

BT 190248 H, RELRECLEFHRFILZRNHA TR, #T
Ff)— A, S5t (Manhattan Project ) FF 478 5o ™. X T
2 i 3 B Rk 25 T8 = AT - #4527 (Leslie Groves ) ¥ 48T, 8%
RHTSr BAE w35 E AW NN R 2E (A R o AL i B (0 % - AR 3R
( Robert Oppenheimer ) iZ3 H AT A, BEAMERG SRR SLRERER
BB T——HE O TAE . 2R REC LT . BRRBE—FEFE
iH: 7EfmiEntll, 25 X0 A REERE 130 000 A, SBHARAK
H 20 {23E5C (MY FAK 220 /LR TTHIRNL ), B K E MY B RIS
Al 4 T TR b R R | 48 K B BRI ER T AR S B T XS 5k,
VFZ Y PR AR TR B RIS WTBT RIS (Los Alamos ) B LK% R IT R
XA HT R BT TAE

BFAMELAEGOFHREF S, ERAOEHRZ KR EL5R
FH R RGILEAFAT EZAMBHEZ, KNk B R 2 HERT
RTERANET, EASREINMRERGBEARLS, KL, A 60000
SAMAERTHRAENLET, MEXILFET AR ARSAR
T —F, SRTAMT 199259 ARFX—AHHE, MdEfHh
Hi4F A2 A 23] (Stone and Webster Engineering Company, SWEC ) &
B3R R AL AWM MG XA5#& T (Hanford) #i€ X MARFE F4T
FHL), Af, RRESLEFZERET TGRS MIAN Il fo 5 10 M4
IAREAN) AR THRARE—EH, RERARET AT e, BF X
FAR M@ FaME I REANG A RAETRE— ISR R, T
R, EEaegAAHE LT, R EMERI BTN, UULER
JUE M., RIMKFI LA RARGMAH, BB BEBRIL X
FhAt A 0GR R A7 T H, B iE B RIEX L R

#1942 4 9 AJiE, AP RITERAHAFABRS SRX—THBR, Jil
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A TR A RS BN A B A . B IIZ R, HHAF
ENR E CBRRIREAT: AR SELRFIURETN L M. #RMET.
IBA A fEAR HERE A SREME W7 ——Fie HR A 24 R BT o JE o™ b IR AR Y O 3R
RFFSRCR ML . W—TFR, 1ERRIRA R POBIFAIME ST, I ERIR
SERUE I H T /R At R R 69 LA R FRAE X BRI H g 1
Tz, SRBHH—F, SFoTRAFAANIREEE TERMRD): U
PIAEZ— UG RS E], JE Te Ao i BARLSE B 1 §F 00 3R 7™ REAY A 7 40 i K iR
BESRTT .

STt Je HE T i S BN R — A LRSS, RIS IR A — LRI
AT RABHA TR, TENEROBERIHE, TAE 1942 201, A
VA XA S N HE (RARTHRI B A R SR ) XERE
BT HMPTRERE . FriEOR AR RS T AR U
Bkt ROk, XRINASLRE QYA RITH L WRAEME, ]
HABPIE, HFPAFRXNXAITEMS, RERGIENESE. WIS, X
BRl2EgK, M8 TR T ARAYPUK PSR Ton, EREHEN., EWi1F
¥, Pk ERLEZON TARIMA AT AL B U LU MR . ZETESER], flfiTiEER
SR 2 R MALEFE 2 R FE A BA B 164 o

Bl IR Y BR2E AT AR, T TR T R P A r
Mo AT IR AS R MA S ML T2 R RLERS . BATREE
BRARR:, 31X — S A AP o S 38 o T B AN R Rb KT AN T AR A 2
By BEESHIRA R, 1R 8 ZMBEER Y EE Rk A A A
A AR AT o i 4 W P A SR A A RO . AR, SRR RS T X
AT H AT B £k, FFITIREEN T TREAZ AN, miThenFr2
ASLBPR TR T ME RIS T I [ ——E 24 L B2 5T IR B 2%
0 TR ) SRR T
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Al SCAEFE JE eI B AR AR A A AE—4F (AR LARTHRRIRL: 5 TR 2 (] Y
WAy TABRIFIR S “HER” ), BeEZA1S TRIM EDURET T 3 H i
AYERARPTR T FORBIRLEEMIE, RIS TR AN, HAARH
RS2 FIDTTE SCI R 4 1 IX LR WA AR 7 i BB R B SR g L)
SRR, XA A 0 AR A ERAE S Rt SR AT = A 5 — Uit R
f R AR RAE AL, MRS (HX RS AR AR RAE TR T .
FE MR RIRGRZ G, WA TG I 3 T A B e oY 5 SE b i
ZIA B FARFECR . RIS LE TSP B 5T U 58 S th S A L
A, AR 2 AMIPT B A2 . TR AR, A T EMARES “§
&, MEERNALERMMNHYRENNTEETITHERAR,

FEFHSZ 7 B9 JE S35 H A 2 20 thAd 30 SEAUHT R4 B SCAk Hh IR Ad ik — 1R,
R, DURET T FNG S 505 % R A RS R RS, PRE A
SR HTBA R, LIRSS — R ER LS, FAEMEL, 75K
WrBTHISCHT RS A | BRI | N R E SR KRR B T2
e IO S B0 % A B SR AR A o 5 AR AE S A o KSRl B SR RS
MITE, RETFH WA SE, THREZRE PR AR, X
e fEPT B A RO TR AR B A P, RIS AR, #AEREBE L
THAR . MG, ARLE 19 tEZLME RN 20 HEA BT 7R S BT AR E RN TR A
DFEXFERZET , IRFRAATH TAEA 2t R BB . YAl
FE AR MR, I AR AR A ) Bt . AR RIS B0 B A0 S B
FHEO Y 2 [ FR) BE 42 L 22 58 2 BR R

BRI IR
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Fd, Rid, X EHFAHFERXLA DI ERSF, TLLEET —F
B A —X R B ARIRG A, 2B, AMAFT XTI TREXFE
BEAHEF, AHARTIHLE T oo B fo/ 2 HHeR A
AR AARRGAFH S, RALEE T A GAF A R 6 A B fE X Ak
B, EfLiETKF—FRGE, AHRRERLCEFITREBS
Hait, TR, FAFBROGE X, EZRTETEERARSTREMN P
W E B F 4R (Charlottesville ) #9 %% K % ( Mccormick ) X X & #) T
HiESZ G, HAEESF, AMARADIHhTRERST, WA REMHK
— AR FH . fieh T RILF T, RAR, M) FE
HT A, FEA D AAF TR, EREETREERES X,
AW IEE T — LR AENTFNA, INAFMRAERERENA—A
AR, TR, EHMARETEANNMAYRY, FHEAEMRL TE—F8F1,
128 T XRFGE, BXINMNAEGT R, ZERP T MAELME
B R—HEE, EEPHE, BTBTRAMANKE, TR, &
— e R nta 2, BT AAEEARLHER DL BEAR LT K
FHRMNEHEEREY. X—FHEAFHILAMARAE T FRAFRLLE
HFRRARLAAR, TR, EF=FH9A, EHDAATRERF,

FEFRENY LAJR , ST A B0 7 A M K20 SE A BB K SO BT 5
AR, EIRE, B R T ESUREFEZARMAY, ST,
BOLH B ARE RATER, 24 1939 SRS K FORAREIH R, WA IEY
BAEMA A B 1941 SFHEXR, QFERAEREANNRSYHER, TFH%E
Kl i hEiar. RAED T e LA
S5 BREFHROMEAS, MERBMRA RS, T RS SN
AKX ZME— R gAE4 17, R i AR = B (MRS, B
MEAMRMESKE LB ). T, fmseEBENTERERE T —0HiF,
FEERIERI AR 7 — O TAE. TR, Mhlidafr®, M prEma
HREMS— M BOFERE T, Hnt, XEESOMESSRFRENR . B

RHOBFFEIH
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AR RGBT RES (RET S Eemizsh ) KRB iR
8% —T,” XHEHE, MR, T2 R ICETUREE I,
{E% SRR AT, MEIRIRATTATR XK (R AR ) LT
i i A R A5 BT M Sy AR FAE G R B, .7 KEATE 1956 4F, JIATIT IR
MRBRET . X—F, MHFEFLMWL (Doris, HRE—MIKIFEXK) RN
A SEHE XU —— 2 BRI A S AR AT BRI SR
R BEE T B A RES . NG, RINEH B BNRITA THEES
JE, RIEE B0 RE (R R MEVCRHRARTFER, ERER%
Tk, RIGTTIFMAR, PIa—ROEHEI . fEXHE, AT a8
KW B TR R B R A Ak, AT AR AR T AR AR

AR R CFHE BIGE i 2 ZOE R FE X S PR R 0 & SR AT
4, WAKIE AT X SR, (BRI AR, X EERERIFARENE
fElfl, H3E, MBS T — 0 — U X e, R P AT 3R
BEE . MR Tl X SR F 2 A SC AR, ke WL SR BB HEAh et
PR EENER, IFARAFEBRTARM— P, FELE, iER
M— BB i — R, TSI TRz At Lk, T2, WMl
AV T FHCREE, SEMT, REIERKTT ST Rk, MRR
R T — S EARAE : BRMARHOCHIX S, HRIR— R 7E AR i
BENLIZ BB RORAR H ML, BB AP UL A ARRE, XLl BOoKk B A B
B PHIKAE.

TEARZ J7TH , BHAK SR T B S R Y . R RRF A 5T
MR A X G L RIS SCEAR M EDRTABR . (B Z RS —A — N E RS
E it L B IA S BB S A P 2 R A A, B R AR5 R BRI R A A 2
M. ERMX—HA, EHEEICHBEMEIRMIES 2. (B, Bl
SERPERIN T X — W BRBURRFRRARINT X —A—F L b, PRI
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Sy L FEL M B X — WL AR ST . AR X — R A A A B i R it
FEPLEI — R PSR, I BT MHEREIE, RAIBuX L m ik & &
ARMMIES i E . WR B R A B ERRE, 2, RMTMESEHA,
1) A B B A A 3 A [ D R S5 T AR B SR, B IX A
MBI , At 22 B L AN E BARA AR AR AR HE R IE S0 A . Bom)ididd,
WERARVEAR Ao S et , B0t BRI S e RRR A . A IEHBE, Lt B
ST SEUER S, (LR S A T A SRR ——BAOR, BUREN®
AR R 18, T EL AR B e BE th AR /h——IX s 75 B B R LR
bR HEFRE AR

o, RMARLZRKBEEMAEME LE B2 BEFR LEBR—1—
WA RKECDHEE, MAEREN S, ARAEMER. XMEIERER
EAME—RBE, (B5RNANRAIEREL, MRANMUMERIESH I,
i B iR R WRIES M, A, RRESBERRENER. REMBEEER
UEBERERENRE—2ENOFEHFS . BE/RA 200 5T, 100 £T
FEVRIBEE R P B, 57550 100 SETTHIRE —2EEE, WIAETTF i i —4E it
[BIEL, PR B ATREAR 22 200 o0 (FRHA B HT AE I 200 FocaiE b
F200 3656 ), PRl A LT O S AERG N, TR BT I K A RS A A
e R A AT AR ISR A i AR R URAT A SR P A (7]
SIS AU (SRE AR ) WFIEHR, KRR, mTRAREBRE %]
FERBEZM AR S HA R MR LB 22 B .

JRER Wi A 3 5 R A AR B AR ARSI, BRATT AT LA BAT] BB i R Hy
BRMMLAR . EEREAXANEE, WREHREESS M, Ba, BEME
HIBER A BN ATRA TR 2R B X BOES A A K B (s AT 1E B
2-1 R B BIAAREE Do T 25 BT A R BCSE BR) SBESRAN M A 4010 SR i i,
BOEBMR—NE L EFIRESN . WA RKELHER., X—HrissR
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SR, RS M EREEEIFERNX, MERFNEDHFZREIFERN.
B WA IE T B AR P A e AR B . R . QSRR B
RERIESE, TG TEE R N R B R E R, R4, i e S R
HORLRY, WTRATNE, fEZad RSKNREEEZIE, SRFEIRRE—
AL, BRERCRAM S Em . HXRARRAENSR. BORNMBREE
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MBI XA R —HE R R, XD HIWER RN —F AR RESLR Bk
WML, FRERRE—MIESHFENTRE R, FRFFRER N,
PRIk (HR, FFREBERME —FEh: FREAT AKX, XA
AT AR — B30 R 4 B ARORN A4 5 A B ] 7 ok S B ] e ) A
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KRR EORE

REMAET 193248 A 14 H, B IELA TG RA TR B, b0k
B—MRREE, RESMER - KIHEARR. EREHAENRE, MORR
S MR — AT IR L TAE . A, TR ERIRA AR IRZRMI O . Bk,
FERBEPFR T VR, FEE TP, A AT 5 08T
DISER|—& “BEER” PoBh, MR PR 6 6, FFLVEAE | e sEs
AF RSB TEA R . ABR/INE I 0 A A 5 R B B LT TR
R, NIk B O RS T — D EtEvk#E . — MERIRIL SR T 2 H1in
Tk B A — SR HAIASA T, REMERE RIS T, Ea A
A%

L IR KRR, RERN 1 RAEE T #3) TAEm2E KA
i AATZEIFIRRE AN A& KIE T (Lomita ) L T3k, XA LB REE
P, MR ACEHREE T T, REREACHEBACD . AMRERX
AR, I T EERAATRE AR F1g . 2 BER TR . RITT iR B
%, fb HRERR G LB BT RMER, RIS T —
AR ZHIREEERE . MR SRR N AR HTTIR I R, R E ST
TEBES, JFEM AR EREATEES — R, B, MR
AiEHBIEEGFME TiE b, R tgR iR,

w4 A AR I kG RN 00 14T, A& L LR Mt
EEREREHNFLROARAR, SEXFRRBRAETA, bbb
F3THE SO F B E iR, 1998 5, AiH _FEHAGRE,
FERLSENT odmABREMNLEER, FREAHTHRRMN K
Fo RS e, B F LTt RIe, R EFEEERE, BA
Eiugshiak, £ P20 F—F, AeESFARAETTEH P
ERERIHERFH, R, SEAEHEREET—MEBARE, &
METEE, BRELFEAFINHAN R, 2RIHTRALH,
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AB HIRIB, RAER, R EHEIFLOBRET =AH, B0FmiA,
34 He Al — 2o Al X

MIRA W HLTRGR AN, REMAMAETASTEE T HEA RN, X
GEEH A, (BRALREE ] LAEERSELF . BTSN A XU fn T R —4F
Wik rb BA BT, X A B SRR T R A — I 10 BRI,
W, T EARAG A TR R R BRI A BRI, WS
AR RAR R, REFEUR SGMA ORI, t—E2misdE
Fo [ERREMBA TR SR T . EETRO—FR, fiRaSmn
TSR . XWMBUS TR — ARG FEE, XA KRB
I RCRFMRR T DR AL, AP ok AE B 55 e A2 7 AR LE R e S0 i A
R T R 2 3

B 2 Y B2 AN SR AL S B ARAR AN K2R AL L 27 >0 1 B
&, TR, thREysEr A EBT L. 442, MhrtPegksers
WrgEt . REHREF], (A ERIMEERA BRI, BFFEER RV 2
AR AERE . AR R TR GRS, fManT REARTC 13T % 2.
MEAE, MEE 21 % 7, Sk —anBha: s B m ke i — KR A, R
AHETETTSOR 100 X0, HiW—EREIAEH. BTFFELMRE, R
T I s LB, IRl A SR A R B

RIERBNTZRICHNERE: B AAREAT BRI SR LA NI
Wg? REE AP MBI AN, 1955 FHFR, EYEEEE R
BB SE AL AR, — S RIHEE M KB B R & S BT '
TFo PITAENTAYSE — 2 HRIRITT L, R Sy — R T3, R
— A GO R R BOR ) — AR PR, T — D AR, (A R, 78
W AR PR R 2. BT RS R LR Z G (h
BUR R R AR R R P R ), KRB TR AWMU, REMAE
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BR2 AR AR A R S L B O R e . BRIFR AL B, &
W, VRARMERUM:. feaE RATE i BUEIRRT, FbrE BT R A 2 L H
e BRI MR E SRS . (B, KW Hmagse s, Ahrrdehndi sl ik
(Reno ) Witz IS AL, AR TIN5, RATRERIIENS LR
BOEMATEA R . Fo8BE TSR O B AR RBELRY , AnREA — 2R
Ty, SR AtrEHE BRIRE o

REHATEX B, HE, MUhSERMERN. bRB, W%
KM RBR/SWMABITH BRI S . WRRBEMRIIA5EE,
24, EEEE YL AR RE S T R SRR IR MR (EEEBRERI)
WRAE | HE SR ERE R ), RAATERERRE TYREERE K
FIRHERT R ERER R AT B ZE R BB THY . AR EUER ISR, X R
REREBIR . ReAEBFerd B, AaTRESPE AR/ MIERIE LRI
BN, feftf—WA st Pl Nz LI o

HTHREATHBGER, §EFHOTHER, LT T—LHEY
HHE, REZFT—MEEH, RTARAEMSE—F KI5 E, RE
ihskaR B L6 fL Ak 4k, XM 6945, MRt T MF @ ILER, iR S AT,
TREMASATIEATH, 5E R, EEE Bl fTH b6 S &I
o EHAWHR PIHEKRCEBERRRT , K MU BRELTRIE,
B, RE#®R LR, REPERARARKRIWOGRELE, AT
fait AR RGO R, AR TN, XRARLAT ARG EH,
REEHIAE THEIHG—ENE, BRI TRITERGIHE,
HENR, A ARRARBGX G SN T, FTRIEEKT., 204w
Biptie T RE R T E LS, 2L T RN AR AI L IR,
B WA G, A1 T 64 H A 3 R BT AR A AEAT A AL,
LA R AL 1000 £ L, SFTF—AFEOFLE R, X2
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R T RN, EORGRRF T A2, Mhif
RO M TS 207, b HAR RS, AR, AR SRR fih B Sl
X AT SRR Y ERAUR B, BREAXT . fhiés B OIF T —HiREEE,
EHEP )T R KRR, XERFR AL R R T A Rd i 632 R 7 B K .
AR, WARAMER RS TR, e IREEFE L.
Fribef At BOE A 2R AL TAERINT AR, BT, Ml RERe T 12 8.
AR X TR B H MY B — B TR . b2,
HER T REFEERMIMER—F kA fe B — S R ey —Ah—
SE RERS 18  FE L AR I B

BEREEREICHKLD

TEf e 2R AN, RERG T E 2 NRE B T EB Tl BE/R
SIfi#HE ( C.L.E Moore instructorship ). 7£ 10 456, 2% - 44f1 (John Nash )
e 2R XN, PERYERE - #f95 ( Sylvia Nasar ) ZEfARA { &AL
R ) (A Beautiful Mind ) WiEANZIE T X002 B RIRBEERIER ., TR
M A ZETFRRFLL (Vivian ) EEIFREIMAIEETE, #B) T DEEE MK
A LAY o ANFR T PR ], i) SO AR ¥ 1 T e I 81 e 0 2 ) S P R M
Aik, FERBEXTFREMIINERNAEMSCLE®E T EREREET
2be, KB T8 - K (Claude Shannon ),

EARATRERTE 20 4l BME—REREE PR A C B 7 — e BB R4 /Y
A—fRfE B i Rl A . WA BRI, FEIRREEARTEmHEIEH
BoFEph, ERHENAE UMOCAEFTOR . BB U R EH R RA TR
HIEER ST fF . (RRIBTTIT AR A B AR B (R A (AR ERAIE
HIARTE ). BIF5T R B 15 L PR A 7 25 P AL R Y B8 A 281978 = B2
W TAER . (FRISHPIRE EEAEEHE, EFLTTEENEEETIRAD
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AT LA BEME B A S —— B A i B S S BUREO AR L, 5l
BN RET, HIEFRERBN—Ie R 05— T —— MR K S B
BE. BEER, mEEx— B ENEERAL S,

fERISRIETHE It AR FRS 50— H IR,
NUREKFH)—APER, M/RERERREEIEEMRAR (AT&T) Fik
B —AHEFELA, AT 3R B A N OB Bl (Murray Hill ). XHHAEH
PR — N R TR RS, XIS, AT R E R AL e S5 T
i e ] A ERHEA TR T . SRR, KR —CFEWHESE A TR, M BE
AERE, RA—MUBREHRR, A RERTHE . XEFHI—KEEHA

( one-time pad ).

BARR B IRGMA K E—1E, X FRB T HMAFEXH
2, BEXHEFE, mETH, —ERA10AFH., AT HRZXHE
EAFERTHORD, HRLMEMBHE 100 AKFIR (S5REPHF
AR ), BMAHZH—ANER, REHZ LT “Foik” F12 76
FHE. Ak, wRELFHE—ANFHEFED, MIRGMMTEF
F—AHFRS, wRESRSFEMED P, KA FLEHEBFEROAS
# D BB MEE 5 AFF, ZHNE, REFHE—AFEHEEL L A
sk, TGS, pREGNABRMRERSLMGEXIE, HLM
FHEANIL, T RBAEFHOENFERTERRGFE, K
MEFREGEL, wREALMMY, BHGE, kRATIRXHE
PREANFEBEXENFGEL, AAFTAYEIEITILREEE
o — A,

EmiFBRIRE R EAR, BI—RKYEEH, fEKbRE AR R
Bk, WA, (5 EMEEEMBEICERLAHEA 2 2R RILERR. ~
o, MBS ERVF, X—RESCRIERW IR, (R, SRR T
A—RHEHHN, XMEEREMEIR. FOX G, IRBA AT LAk
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WIS AWM BE . BET RAREE, BAh, AT R AR IR
WRIBER P (Z/1E 1944 SFR RIS HBEMGIXRE ). XMERE , (T
] e B Al B L BRI N, FERT DT M st O &) SR Z R 9 EMT— s b, #RRT
REWTEE ISR o

/R SE56 % B o I A BRI — R B S ATRET (55" MfEssst,
FESEIRPELR, ATRESTE “BE" ML EL, X E g
T ROV TS Bk, ROaE BERAARNEMEER (7
AL FRATIE A MR ) At 2, JFREEINA—2L52 2BEPLAARTE , MmfRn]
PALEATAT] HoAth A BB JCIE st B9 45 B . el E T, M It A =Ry
Uik, BR—TX MR SIRIBENEERIEN, 5046 -6 HESWAPARIE
IR T, EXMELT, BMEx A EREMA A, AT RESITE
FERIERE . R ER A A 1 T 2 WY SIGSALY R4 Ry FBEFTLE . 1
RARERIER LR S, MARBEZHEEHE, RTINS ER AR A
5o . UG, WRRTERTEN A —bW, HWIRERRE, RFERG—MhYS
REEEEFPTL—FENIEE, B4, FREUATAMNINA MRS RS R
W HRE KR RRIE S . L —RE R TR L — . BMENR
HEW b B R T R4, (B HL G SR R R ) b A% 38 Y 7
SEHE, XIUURE MBI EN . A, FARAMABST A BRI
i T iX— T8 . SIGSALY R4 5k fa KEEE P WitE 858, 5 LiE
FERIERR A . bR L SR SRR AR 10 B0 3 44 T BT Rl ZE R R AT
( Selfridges ) #h F EH B /R EMELE T —5 .

BE—T, ERETPRIIFAGEXLAEBERATRATRZNL
R, XRBBLEFAGZERTBHRALAGER, #—FH5t, X7

@ SIGSALY, ##fK X RE. X T H . HiGHif 1 siFSE . RS Wit R 3%
o R — N BEF N M TR HL S RS . SIGSALY AR E FREm A, A4 & X, 7
2 “BEEET B T X METEER G RERIE, BIEI0rE RAEUT IR K Bk — R f
HgE, —RETE
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EAELEGOREARER, BRGELERRANS EFE, F RS54 EE
BaiE B AI R, R4S ELRKGERP, RAA—M 18 NET
B kFERE, i, BFFE285|ReRFEER, EBRAOMA
R orA R hptns— @A 4, o, I TE, RORAREAG
RE RS A 25?7 XHEFALAHTAT . HiF, G EERS
RMBBEHMIG BRI, & THREFRBELIN BRI, Bk, K
HMA NS FE RERA L, IR EEA$E, THA ‘iR,
A “REFAM AN, Fiwb—BARAFBEE, AR
B AR BN BRI Rd R LT, R EFERGR—EREA,
RARARB AR, 122, AAAERMHEG BRI, A, TFERA
— ARG, HFREAERAGEERL, LLE2RET, 22, R
% Bt B BLeG R ARRI R A b — B F oy LK@ P R? XHNE,
RETAG FE— A FHRAEF R, EA R, R LERELORERT
BRI X AR, “HBF—R—EFEHRANE—, X4,
ML iR A 22 WRAR B R AE AT 4 .

FRAGU, FRAGSHARNGEEE, NEMNEE LXK, SEEEY
EMBESHESEEMRRX, HAEN, XPERTESHATHMORESZ
Fio HACEREMBBFBEAESZLOARTNEER, i, ERESMEN
Hi3k: ERXEEATNHANQITRZHELR. XHEFTRESIEERAH
B

S, BEME A SR O SRS SR A B, e BT R R
AR R A T S R . (R RSB — ARV, B R B RRS
FMFANHE W FHEREMIE . WRRIRE TRLEEER, Rt R
MIARBUE ISR 7. R — FXWAHIEE: BR—I sl AR
— A REPHRROBERSTAG LA LT, FR, RENHTEARERINE
NAETERIERAER R, FROIEALE TR : RERZ P, )
ZHEERSE/EMSE. i, RERIMENEREAR ERBHER
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— 5 TR AT Z RS — 2 R PR G B2 . A7 &8
BARAMRE, AR EAINENATE BB A7 SRS —F LEFERHE RS
ZRE . FRHB MRS AR RN B A fE SRR, XMEZ K
KR, NERITEMA P {EERM TR SRR, Baisid, iR
FASHEERIKR, FREA T PR FARAHERTT, el LA
BAZPEEMAEHEER. T2, XM T LEERNE P ER
THE.

G BIEM A LR A —26 004, B/ HE T TSN, BerSsimy i
X . 58893 B E B Bk ok B, 7RSS kR AR
ER)E, HAYKSAEN/RERZETIET 1045, M, 1956 45, fh3pry
T2PB%.

— 21 [IERITESERES

RN RTE 1959 48, Wb R MBI 90 A Bk —4F 22 5 2 3] 5 53 ZEM #Y
AR, FARAERREE T #BediA — M UFBEEZ ARG, R T HCER Al
FTIRANPIHEPES S, REZWFFRBRCSH, MEX RN
RO Y B 20 tib4g S0 AEUR ], MESRFARMERT . Ff
RYErRMER T AR, BRI B T #Bedif B C M—ErH UM A
EOH . XA WA, MEBG2HORE, DRSS D RTED
58 b o MEITNAEAIEHERR AT LARERE B, RERIRRDIRLG R LR A 57
Kk, ERME. N TR WEIFR, RIGBHFEHL. h T REEHIZIR),
R R U —ERHITREE, ERERAMDFE SRRSO,
BREBAER B EFEAERLMARBGERNE (RFEAN) Ll .

SEBHR, REIEGA — RS | FRHERETED . 7R3 D g M 2
BUEJLAS A B E] 8, 2R RS — WU 7 WESRAL e il A1t Hfe 4
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hndr (Vegas) 75, B 17522 REGEIRXS it ohid . BEhL4E i b4
TRy, A MAEEE R, oTUAREME ke, 1Ak, REEMEMAT
AHLE T U B — T 2l KRR R AT T . A, FEEE,
R A RR B MR T BB, ERCHERRIASME BERATAA,
R — LR S IEAEXS TR (SERESETHERIIT ) (Journal of the American
Statistical Association) LT H)— ks XEAE T REEEHR A BB EIX R XENH
MR, XROCERIERZBANTH, WHRRINTIrRERN 21 Sk,

REHEBRGEAHRA T, BALBRGLIEX, 2, Bk
TR R I B ) B, AN HE, ERFTHAT, F&2—a84
% &3Sk, BRI, HRELATIE, SHXTFTOHENEEE (0
ER) #ARABHKEE, HRATLT. BE, 25 FARAEZR
w i, BB AR E MRS T RS K BT, AL EF PHAGM,
S M A kAR 21 B RHE, X— B, theh Bk BTV, HFMe
SRR E EK, R SHAREE10 5, BPH A (Ace) T
A1 E, WTAFE 11 &, BRETALF ATkt BHRAERRE
it 21 BT, ATREFLESH IR, ABY, F—-AN55EHK
AFpEmE ERLS, ERRAOARY, T2, SAAMBAHBLZLER
B TR LR, W RERT, h— e mRITEL S S, B
AW BIRS VK. R h— TR TG HKE, TO0G.E KAk
EAFR 21 &, MAAZXAEAT, hEWiE1E4, BWIRABLKR 15
£7,

Wit g0 B e X SR AR S AR R B« 24 FE SR T LR B s B A 17 AR,
AT AL, I — TR . AR T H R OBOE SR 17 saliEER, X
BIASHRSE R . RERBR T, R4, FIARARRT . 2OERSE, it
N, BARTURHMERRITER, (HEXKNHE-KEEMER, KR
A G RETR B, A RESR B RINF AR A BEARATERERE TR
SREM A, B, BhE AR R (b RS R
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BATEWRAEE 7 BT LWAT TR —Bemfla], FEZ0HE X 1
AP X R —EFH AR YVIHIE A —ME R SR . I Ad I
AEHUIUEN" 7 IRRE BT S e A I A —HE, R
Wexk o BURALAUNE IR . fHAmRALIZM . BMERAE 20 b4 50 4F
RS, ARSI 2R A, WA — P ARE, X
REHRARAFFEXAE RSN, iEBIR T LI LSRR . A AERE R 1
WRGE, NERZBAMM2, MEZORS, XEREAGLK, ZIEER,
BEEZRER R, RAEHEEN—FFR. XTHERESMEERFLT,
MR IR B AR Z D, XIRH EATKETTA]

IERM 1953 4ETF 4R, —k B 4 BARIBTIE A B M Aok Oy Tl e o . 3
XX — U R = AR R AR T, 7EiEHH R (7E 20 tiE4D 50 4R(CHRI,
HUBTRLAR Y T i AL ) TR T, EAPIRA R TR L L F28
AURTRENE, JFRIE T &R ATREME R AR MBER IR Z D, KEHES R bITrE
PREG “Befl” BOBANTIRME . IERX—RIRERE (RESLHHHET) L.
REED TRERIGE, RaREErhdh gz r—LaF. R, XiF
AR—A ISR . RN 8, RIEARE AT B R LR
AT, FERVR A S, PUOMEERF RARKAE BT re i A% 4
H, WAREXRE, dRBRTIAZS 5EHRE. A, XHEHA
WRRBBEA . MRS AN, —KELEDURAR TN LT 1000 %K,
BUCRRE 1 %50, REEMARIFEA BB, EX—KERKNHME, RFEEK
RATTRERI T 994 STT. WX DGR SIRBUE FRHLIAUAE AL, XAl
BARTORME ERARAR, FOHARERRADCERIL, FR/ETRAFT -
800 k7T, MIEME, XNRIHARIPLAESME]l. TR, REJEE.
flbke B A AT B B L B ZE— SR b, SRR e Bl xR st g, wtnT L
SRR, B A O S B RE
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kM T, T EEMAG R R, JFIRAEHR, fiER T 10 %o, E—
ADEPR, MAEESRET 15 XET . A, FRAHMARGSER. 4%
R TT ML, A 5 ZE BAROBIFIE N 5 Bl A B B SRt a2 A FIRY . (RIS
fbyEfe B C REAEARAT SE LS

Edok ETEAGAM, EARBHFEET, cHERLHXY
HF—RMAERLZLL I, FHE—#, RS LHGILE. A
M EREAET, AL 1958 FoaHE (3539 X A BFE T 46 A7 230
R T A ), AR, ERERF—IMZE, TUA—AR,
HEMEA R Ak, ZHGE, HAG—BEET B, i, K—8l
FAHI PRI AGBER 4/52, BA 2RI LM PHAKA 27,
W RRCBETE RT, REF—HF, RET 10K AM, L PAH
WIRE A, XHME, EX—P, RT3 AGBERRA 2742, EA
PER BT 4/52, MG XER, e RFGREIE T EFRE A
SR EGHE, mAREFES, P, RALAL BRER G 2 i,
SRR A — Ko, R IZHF LR LIG T2 AL, SFRBHERL
sk of Roukora o iE E, X3 R H M (Card Counting ).

WAATERA LU, BRI 2 A AR B2 2 U 4 SR SR T 2
—ik, FEIRREBE T 2Bt IBM704 ALAE (55— UCRRUARAL 7 SR A v I ) 119
WETE, RERXERED], a5 b RE A ZE A SR I LAMB MO 5 B R B
AREGERFEN, ek SEmEi. TMEREH SERAEIT
RHTEE, fivk B 2 REBIE R T RIS, FEEREERESH LR,

Lo WHTIRRRBN, RERBEPESERIERE , OSSR T i
30 BHBEVEY . MEEHA, DEFERIHALIHXA RIS

ZIREY, REMNPOHEEWA LR, FRILIF L TR E LB

O EEHEHAAIZRA TR RIAIESREAERE, NHEHEFTE, ARSR. 250N,
fE—RER T AMNBECEE——=, EAENTAS, FUAFEARE=RLA. XREH ARG
R 30 Fhea bRt , Rk BN W
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AN AL M T . AER) TILNRBEMIREZ )G, AR {5 R 5 BRI 3C
WRARM ., g T — om0, BB S — T8, Fhre
M A — DS RARTEH AR B N ) (A Winning Strategy for Blackjack ) ¥l {—
AR 21 AMAERSEEENE ) (A Favorable Strategy for Twenty-One ), )5, &
KPR F B R ERE RS (ERPHEFERIBIEE ) ( Proceedings of the
National Academy of Sciences ), XJ&REME I8 H RIS S IRA 24 A AR
Tl ( RAESRAAFERHIRGEI ). HREMESBITHIRER, FRAEF AR
6], BAREAHAL S WA AT H , XRS5 i ] A 8k iz FH%L
ZRNARI H R EFREETEGBOAR, EREEEZE, REREHRT
BeF, RFd: “BF A, ITREAWER -7

DA A INHR

g EMNI B FHNEAR, BN TESHRK, REALILER. —H
RAAF G EX A SRS I E A A B, EMFTHLE,
QPR AT R T —AE RN L HE, XML HFFWNE LA
MERA, WITEBERNEIHHEE, NERDTFRAI—TAN. XBE—MF
AEBAN, KA TERS ., ANBAREZE - /K (Manny Kimmel ),
fbo sk RN AR S e 5 4%/ 7] (Kinney Parking Company ) HIEH, X
E—RAME RN, EEFRIEEGMRMURNATR ., SREFHAREL
FAFF BB B, 7EH TR 10 4E0F[A] I, 7E2 )8 M JLF1EH (Caesar) H
f%7F CEO i % « it (Steve Ross) WILFRIGIT T, £RIEEFGARLER T
ERPREY K. B RMALEE TR EEEEE, REREE T, 1969
B, &REFGA AR B IR L /AR (Wamer Brothers Studio )
VE RTINS, LR R AR T IHARAESN (Time Wamer ), ‘BEE £
R4S R R B R IEEE k.
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M7E 1961 4, X—UIH LRI RN, Aid, BMRELHOLE—
MEHEARA . MRV RS G 7 R R . WA, B
R ORI, FEARRRE A o XU R P 7 I TR XA 1 B C SR — M
G . XAMEEGALBIEFEVIINA FLFET (Newark ) 94 JE KT, 4
JEAF G R B R IO 5 AR R B AR B BIDL A B R R R, XA
AR M SRR TTRIHER R Gt AT T, BUEoRs 4 TP BE M 5
B—rf. TEASIS M IE, bS5 ILEE A, PORBH AR - JL4ER
(Longy Zwillman ) £5aHAItk, IRIMFARETES, FL4ES MANE RO RZE
B, SRJE FIBEAR R BRI 015 = SR Ak K 2

ERFEAMEOER, AR 2 A IER 2 H M R B RERK
TRl JUEHZE, REERESFEYS THERPRTNES L, AT
TRk R FRAEE R ARBFI LR 3, X —IK, g B CEdRE T —1 R
ABoRmEEE R, WA BN (Y EEG. SRR R
W% Y ( Fortune's Formula: A Winning Strategy for Blackjack ), T FLiFERA
W, RTINS | A AR T R T A S0 R — A A0SR . i
B, WTARKEHE, & AT A, SEEHREE AL LA B Al i — L3 75 ) R
MEEREIAR R M. Bead JLRAFR], AT oh A 4 E R A -, H
i fE (AR ) A QIR ). AR TCIR Y€ HECE S HITH
RS AR OCE, (HiX—IK, K A RRE B T 7B Ees 200 T g
PLITAE NI ) — T E VAT R TSRS .

WG, R MIRETARKSCHED . LHRIEHE A LTI RWNE, 1254]
AT EEARERE R, P LERT I Sk AT TR A AR R IR L2 E 3K
AR, fEICHEREDL, RMAEEIRMG RB BT S, KhIEIniRTT
b, R 2R A A A B ) T SR AE SE Pz F P — R R AR . O TS
OSARIERER, JEX UK M2, RrrE sl KB A BN 1 2 — iR i
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WA UL, MITER N RE RIHEMMER g, MREEESARES A
PR ZRTA B A AEIEVIFER PR —FE, IMEXRARREACH
LT . Ak, MWOSHISHRA A, AT RVFR S AT RS i
o il ARELABEISEHT 7 000 SETCNEERL, ARESS A CRLYE. WIHHA Rl
HERESR, RRATIAR PO ST T, MFEEA RS HAE, PR
MEBEH I . MEAKIRE, RAEFATRERMEIRE, HAREATT,

TR AT LA RIZ S HAYREA, ARAEREBRS TG
The, M—EBALEHETAE. BHIREARS, A-ABHREY
A, EHERARECEE-ANNBEHARA T B ENTEREZF. SAHER
A AERBOIAABRRBZE, REELEE, BETHEE 10
BEAZEREHGX B, R, L EARA—FE—REAFAF
M. 58K AT, FLRELE. T, AERERAHFE35%
HEFAKELE., ABRINEZE, AXEABATRBIEFRG LR
RputiiE4d, BB, &FETFo Al RETaG RS, FHRELPOR
B, R, AR ARETZ L, MANE TR ZE—a 4Lk,
Frihek ERART HX, RMRRALLFRALT R EETHEXETER
BTHEALBER— %, NERBERINHEX, BALE=FP
RAEB G, ERTRANUANAZMHHNE, RETHMEA45RMR
Aot bl &) F3kid - 4% (Eddie Hand ) S8 5miX Mk, ERREAFE
G ZATRIE T RS T,

BIRET — D H AR E, (B2, HEM/RRLERMRE TR RNE 2
ARE . R, ZREWHIE T RRAESCPR AT b AT X — g . RS0
13 10 73 RoUAHbRUERZ T, MRFF R 1 JTRIT R, Eovles—T
THRKZHNEREFE—EARLERRE. FM/R5 BRI R4 T35 AE
H, WS, KREHASTEEFMBBAERE, FUMBRETREMRZIL. TZ,
TEIRRAE B T2 Be A ZBUM R BK, R FISEMp/R RO R T ik, R
— FREAHME . XK, FEMR SRR A IO AR ot . X
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RGBS TR AN — SR R — Y, ERER, i1
7 A AR R AT B S RTTT R . AU R BT T 30 A~/ ) eI X
R MR E 216 1 TR T 2.1 HEIC, WRAERY
HERE KR T AEEGSTRER, JEM/RIA B E— M LA, il
KA 3.2 TEIH ., REHESEMIA (ITMESK) (Beat the Dealer ) i
bR TS, FET, AEREAS/R D X e, FRIUER Y e, Wt
oy T EEEA TR 3z P At Fr SR ZE 0T 24 T S0 £ 3 L AR K R 7 8

EEMETH

RERWTHILMTEE, BERIBERAERATTIRRT, ME N TieheH
HEFE, HRABRANEO . B X T RN, RS RE LB
WA WY, fHamH RS R, fHARRERME LB, A, &
BARIEAEBURA LR, FARRR IR AR AT RE MR X F, X4
AR, VRILIZIE A ME?

FIAUE, MARSEIORIS R — MR M, R T ke S A
o, TWATERMNEFLATEIEH R, ERETMALRT, EmmAn b
MOREREA L RAHY M A, ATATLMER—T, —HhE B — 1 ik
REFL 4 in, RATBAESEE & H 90 E T AR 28 T3 1 A HEE
VRERAESRAE A T IR AT, R, RATLABSIEEOR ( EEMRYDE
B ik ). QAR | 200, FFEMT —R, IRAX IR 13860,
MR HRT , IBLAVRREILATAXH 180, i TREMHBIE AR E S
FHBE AR, BT LI — B I A — 7 IR R B & T 50%, MIcHT
A, WA S EER N — (IRRES T, AP AR
Wi ). Befa, BR—T, WRREXTF AT LR 3 K s D e, W] RBAR
WE TR 1 €T, 100 XL #H 1 TEou, RORBmMIER —LE,
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B2, GRS T, IBRABIEDE 7o XEEREE, e —RKIEEHS
ERR? RAEREZ R IE T REDIR?

A T RE A BhURBE VRIS IS T, REMBHZ AR IR 2
£, T — R RAE T R, SR REDR IR D 4R A 1 BB TE
RS, WRARERR T, ROREmARMER—F. A, X—RIRHEIGE
—MMRKH R PR ANMRFIR A BE T R Al W 2, (EIF AR B2
FRbL, mRfpE—yEse LT, B4, MR TEkE—U. Hik, RE
PRABBUS AT REL R, (H R AR e & AT RE— O PR i B RiE RAE W R0 (F5E L,
MKIEHRE, (REKE RS TOrCH) ), T H B 1200 e Y B B =]
Ko SRR REABFER 1, RIRgoaHEZ H O RMAFE, KRN
BB TR,

LREA T/ — Pl REHE LR IV 2 FR B R . XFRRE M EFE
B —JTRBIAEME, A, IMERILVFRRERERZE, BR
IXFEVRAS AT REEBAEfT 8, RDEEARTEMDRE ifie kb i i Sl , B EfIfER .

Rk, BRMZRATRMEZE ., SIREH, RIS AT
#ifir, PROCZARBI—A IO R A RBERIEE, SUtRIN, safRM Ik
B, T RO B S R TR O, AT SEBAS G OB, Rl
BB, RE—TEEREILRES — ERERER. |
KPR b, BB — AR R

HEREE IR BF R SOy BRI, & bk, MUFmRzhT.
RERFEWN, FHATREROEH TER. YR G mERESED| e 8
ReyEER, FRIERREEXZE RIS, XRIESCEMBFRAEIURERE T
Ve i R 2935 - LA (John Kelly) FTE ). BLAIAECmFAT#RET HFE
WSS F R AR, X — AT I R R A R A R RN AR5 E
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W

PLFLRE—Aok BRSER= i . ZRFFFAR . BRI R 25
FERATHOAERPRETL . fhaRAS T HEER M 2, Tl B A AR R Y
HEERRRHE AR . A, AR A BREIR Tk ISP AT 2 Y2k 3
A, T, Bkt TR . 7S 2416 BB, SLADIRA R
BIPERS , TEIR R DUBRIAE I, 5| T REA T . e = ORI R Y
TG AL T A BE R, SRR FFEM R R BN . MREE Ut o)
B EECATR A, JFRMEIRIUATHG - SRR T, ek
BRFEARFET . B, T ERBAMMEMRER, EFNIREE B
MAFIRRAAENPFERZ—, TH, hiERAFEEGENLET. b
T a0 B2 ) o E PR A (D2 AR S, R W B A 4L
AZEF 5 A R s A O SERR IR . BLAITE A RN A BB BT TAE, TRl
WRIERE FEGERAH Ty, SRR AR A5 BRI T S

BE—TF, RALEELELN fmif, 2N REHF DL (Belmont
Stakes ), X R A ZB A% Kk 5 BIFM LR EH (Elmont) BiTé#)—RE
ERGiazgh, B RETLROXRE L TR FRAEFEAEFGREE.
EAET (Valentine ) £ 5 89, 4% - L4 R (Paul Revere ) & 14 1 3, 3L
IR (Epitaph) &7 8 1, ZEHFRARAST KBA 64% L E, 1%
¥ RGRA 8% BE, ML KERRA 13% 9B E,

7E 20 {2 P, LG RODL AR, FBHLRERERLFH 2T
BUER IOl XRUEWRE, EALmE, —HHIRCRLER T, MAEAEK
HoAt )7, —Hn NEFER IR RIGRBEATINE . B, WERARAH —E4n R
ARG s, VR AT REFET RS R AT R ALE SR, AT S A 1
HERA. B 1956 4F, HFLADITFAE RYE SRR, ZMELELRDT !
B HSE A B R B AR, (AR RO AE NI ARG GEA T, 58— M RLg AT LA
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EAEA LB THITE D LETRAISE R, 15 SR SEHE 2 st AR L P AE [R] — B[R]
RXAEERM. B2, BR—T, Wn, RE—IRGEEURSNE, thiEs
B — o [E]EHF DR SERFIE X B0 S AR MER L 5 UROR, T EL IR AR bR, R
B, VREs HHCA B I G B S 40

URSRARYCE B9 BB R IR N R R AL R (Y, TIARBYFAN T Lk S
SEAERMEMRY, XA, AREEAT LA ORI X8, POAAVEERE, IR
B (ER, WRRHREEIREATR DR R ATH BN, MIGRARE,
AR 2x th BT AR R OLE? BBk R ATH BRIR AL, LA FHARAT
LB EEARSE, READIE? BAREAGTSI AR KT
S, O\ —TFHRR R ERE NIRRT, AR S BEA OBy Bk iH
Bo BAERERMHEBRREALEY, (ERRUIARIEFEIERITBIRERA X
PET . RELRE LA HEHEE, ARG B ER b ] DURRS - HLAE/RHE
BREESE, BHNERAFREA tXNF . WEEE, ROTRESHIUNIA # i
PR TR T, B NIX A~ Al R BE UG , SR, FRE AN RE 100% BHAE -
TR BT R E—IC D |, PUORRIRA TRERIK, AMSETH. ~
o, REZHEER T — Al RErE, XibfRidR s TRl . IRBIEALE,
I3 B A9 FLAE T S BB R B RIS BN TSR A—3, FAg D&
MEUERY - BYE/RIEH 18% KR, Wk b, % - BY4E/RRAREA T
IS . i, WRRTESRE, KA RSReEAERR T SEE Rk
BIEATHE, TORWE T EERRE, (RE SRS R rl. Fik, &
REARIHERMERERT , (Bt LI Bh IR0 Eaf i+ .

UnSRAL B VR B D 38 BN T UE M MRl A 1, B R MR R
CRIEARTES: — el B AR TR R ME, XE, BUER e BEZ K
FREE EEAEHNE? XHlREREEABIEMRARE, SIRTEMHEIZ XLk
B L FEME SRR HMER, FrRBEEAESE 2 MR AU R — R I8, WL
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WERE B AR5 8., HBIRDRE Qa5 i 23 oA e

BUAHRE] T X —XMERR RT3k, AT AT B AR MK R SE IR AR T A< Y
(B R AL, BN EEAEIF AR pFaalpee, X0R RIrE)—4N4F « 935,
BAAEATHALA I R, X055 B el E 2 2 AT Bh R AR Le B A 4
A4 S HEETH B GE o XS A BESR AT DUXARE TR A A AR B HY Y
IEARE b W 1, ARmLAT LORHREY S 3R A8 b, tumi R BRIl o REas A
AELSEHER, R RIMARER . b T REERE— TR R 202
DR, X BRIV A TR AR —r, U] EURRTHE R it
RERLSZH . XIRRNTS KFTAERIA 2 (Kelly formula ), ZEEM
DT, IREOZBABIRE L BINZ R R/ Sl W RIRIIER R R (RE
W), AR, IRIRREFHAR R, MRMEREIERN, HAIAA
TR SR A9 I & O S .

SRR BRI M EN L 1, 15— 2 HOBRSER T HAt A 1 g ( He
InAFRAR_EE MRAHE ) BARBUEL . PUAIHIR SO Rk NS Y
R, ARIRBEOEIUASE T B MEN ,  He N7 B H S bt B TR AR, fiRRE
kAT L2 (BFERH) FE, MMSHNETRRAENFERMA, N
TARFHEA . AT ZARET : MREEREBX—EMNTE, EEXMEENR
TF, RMEMERKEEHSSMRMNBIELPREIEETREBHEERME
fbry. EEMEEK!

UERBEAIAM BN AL R HORHE, X TRATLIR PR
Ja— S AR T . BRI R R MR BRI B, B
RAT LIAR S 4~ AT B D TE i a0 AR R T i et D S hf % 4y R i e A2 Ak
B XIERPUM AR, R EARGE SO AR R AR R, (5 8RS
BFESY, VRIS A R (6 R AR
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FRIETALTL

WRY HIM/RIEAN B2 AT BoEER, REMEREBRIEESE
R HOR A MU AR, GFREBTERENNA)E, M 28E
T, XARK—FRA AR R 0 R B4R I BRSSO
LRGSR R AR T . X— MRS h— SN, mxXE
L 200096 JE DU TR

TERALLELSE e T UK 22 AT EAT O DL T, A R A AR T 3k
HOBERE b, X SChEde S0 B SRS T IR iR e At . Ak, X—dfE
AUEFTE-NANEE . BR, WRAFE DA, AR ITA TR
e A L, RO EMEEIRmALE, RFTESRRIBIEE TR, K
ERA (MY TREMUREESR ) TARMEE LT, S PR TIE. Hitt,
i IR dE — AR, — P AifEfe #5530, RsTfranngEdd. B
HItFOLR, X PAEHOXERE R, AR ARER . XA
HUBHEFAE B o X B TR —EER MBS, BB/ Z S — M
EEEAANY . H AR R BN 2R — RIS A AR AR T
B R SO SIS A S BT dR e shit , BT JT 4 TR 7,
ERERYE T 2B H—BZ ), PR T . SRS LOEX R S
HBEF s 2 RAER

SRR, 5 AR I —EARTESRR, LS AR, — B
A AL 2 AR B BRER A BRI AR TR, X AL AT AR AT TS ok i 5,
Fols ] 40 3 B915 S A& 1 45 AL AR I SERT AR Ao A SR M T BRER 9 1
A EER R R, EOA AR E AT, SRR
HET. Ak, 8PS HNDKI, BRI NAML G KA
4 AEL 5 MECATERLE , WIRLERA IC R K ARYL, XL ARk
LA RBEVLA LR . REMERER, FERZSFFOLT, AATAT AHERG T
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W BRERSVE IR DX, SXRRATE, ORISR T BBV h RO A 38 B
FRARE) 4~5 b, 2 LIRS B 8RR 08 T 315 H BRERE B — 452 DX o iR
R, BAREFCFER . — BRI AREIES, el ik
B REE LT TINE . FIRbE PRI AR, B —E MRS, i
WE BT RORIFES D

B 1961 FHK, XEMAFCEAUBAMAT . RERER DD H %
HIFET, —iE T hgEinioikes. nRA 8 L aHIR LSRR b ot
RIEEHL, Bk ERVF, XK RERIIH . SRR, SR ERIRXEERS
REMBERBA ISR KRN, A6 —SFRFEFVImmE, X1
B HSOAE] T AT BT B AR, FEFAREERIOFEIT, RERDHME
TReREEAR

A, BAIE , X YR T B A SZ 9 e S R KT PG St . e L,
W 00 T ) (AR B I B R i iR, BRI ARE W L. M
FERXEHME, 2P R IR RO S A T8 iR T, RECLWE
TR BB RPN TAEER . RERITRE AT AR, 0T r—
DA, EREME, MMERAASAEMTRAKIH. Ad, XELLE
BT, A TRANEMBRBEIRNSHZE, REEFZK— TN, E
KPR —RBERH 5.

HERE T

R —YCRIBEIRAE 1958 47, R aHR, fhid B BUS Ay M2 fi.
VERMM K F WA — D E R, RENLROKFR—K, A, es
HA TG ATER T —/NE. ERTRI—FERE R, MaBRRERE T ¥,
SR LRSI T —28, 2 T —4Fn A §d I FXR8RE, R Ll
ARG ZE RS T X
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1962 4, MRTTIFARA R AL BIR A, RN, BRZEIRAA
flbrie sk TR las, TR, ERK X8R, X—K, La)2EE,
20 42 60 FARRH, X RATERZ AR k—FoR bz 5, R
£ \TIE E L T A TT T S ER Slad Fe T A 45 SCHHEL, Xtk E
R R 25 SE5r6E A SR ITAF O € R B (B e T AR A BT A9 T {EL
XE ERBR LKL R T EFIERR, R E R
HEH, MBI NI EAR T — BB BOR QRS 7 . 7EBEA 20 20 60 4R,
FUARB MRS RAE BFKEY, Ak, Wshisriiln®. ERELARRE, Al
MR IRIREU TR T, THBRIRMRE, T2, 2L AFEREEELE. 4R
HARE KA MAE SN, 2LAMREMARE T, REKATT 6000
Ko, XA TMEBNRIERVGUEBKIER, FoXC L T e 1962 4F
Ve B BB I B — 2 B SE IO

2 TR RIThLZ )R, REREN A A XA~ mE, 3T,
il EL 22 R FE I 1 T (R B TR A R B K T o R 55 W ik
HEFEDIFBARKREZER . RETTHEE, BERETRETEENXTARRE
BHMSER, MRERWEERABBHT AT, B4, RASKRFUE,
REEA LTSS E MR R WERE R, XRERE, RIRAEE
WAGHAMCHE S, WREa] LU TSRS SR R AT Hee, i BRE
UREA R GRS, SR BRI TEW R —F

RE AR R B S AR B BB IR B k. MK 1964 SR KT
i, EGARREEE (BERT SR RIRENLYE ) —IRAE S T EREEAE . B
AMEMMHFEAMEMEILICE, REEFHRBETS. RIR, RERHAGET
DRI A B3O8 B A A AR A B R AL, XEEAFRN T, HIRAE
PR RCR S BERT, REAHL, BERMRISCRBEVIIER .. EMEE
FRHRAN A B UL IREE , A AT 3RTE A9 TH SR E AR — e R e s
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FEREANAS BIE T, B 1964 FH REREMR, R RMEA THRRZ .
SR BTAR XY, R4, REBICEARD]—FhRE M i I ik

£ 1964—1965 F 4, KEWHFAEFZMBETH, HARRIA
B XM, RERETHARME—L, EEEZ Y&
FRFREIAFM, AR —HE, FEEREBHFMGIELLT —2
A, HFRARFLARRF G LRI GBRFRMNESRE, b T A,
BEERFRERL G T, it RF EAERHE AR
B, KEAESHSIES S0 AL, ERZEE (Ornnge County) )
PooliE, AR PR —GRR, AFATEH I ALEX, XT
BREFTHOMELERFRFRMER, AAHNTRAFGHFZR, R
R —ad ik,

B3 RE , iR XN AT R T A (R TR IE A PSR . FEX—4EI3E—XK,
L YT AP AR R AR BT AR, REIEFER T REN (REM BGE
V4 ) ( RHM Warrant Survey ) B3CE . FriBAGIE (warrant ) HSCHER—Fh AL
THIREY, ERAFEERM, AEARTAIEEATRRENRE. 5558
(I BEHAAL (call option ) —#f, EAAEIM HZAT, AFAPGERA ALK
— [ E AR KA B SR AOALR] . 20 L i, BARTEEE A S BAE AR
RAK. PUERSHPEEF B —3EE4) . RHM 2 6l BEFRELPGERIRG K
BV & B —Fa T hhg— SRR AN e, X AERNE GRRERZHAMR
ARNFERGIEZREBOEIL, DURAMASESZAUIE, X E AR TR F AT,
Fh, ke HIEAGE, (B2, fbIF5h KZhymt Ak e H Ik 2 2% 8 1)
-2 o8

B B S PG AP A TR SR, AR A AR e WM Z AT, R A
A C A JLA 20 23 PR E] AT LAF A o AT de s 8 B RHM 23 &) #9301
RHM 24 )i & A7 AR B R AGIE Y i T — RS (338 ). ENIRMEIRE
H, REHED, HEREAEMANE. A, HBERHNZEE Mz s T
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IESATM AR OEHR, RAYIE—RRE. AAd, ZMPLSRER.

fE RHM A7) L B K Z R E AW BGE R RMIB R, REAIA X
— . —OPGER Rk THRABCEE—En A RANFEE. SitFE
i, POEAMRELR L T EL KR FRE MR S EORRI. ERN
BRI PR SHARIL, R, WRPGEATRAME, IEAMREZ A S
WFIRFEHIABGE S AT M RAR Z > R IELFAE T — B REHE], B3 T
RSN RN E T . TR, il —KALR, TRtk
B T RTINS R R MR B X B Z b, M AGHERI A bR 2 R it
PHREIRSCHEATEY, TSR AR AT R, AR R AR S, 1R
P th— AR, XA IR E R PGER RN EZ D

WS REGFR A RITHRIER TR, WA, EZEAa] g bR A M e
THE. REAAMKERAS, XEOHERMARANRESN. HTARKE
5AERfEARE ST, REERE, HTE—HIUER “BEX” MEmEFLitE
—HEDH “HEX” MR, RaiER, REEN. fFETREME SEGES
WZEIEAR, s TRk A TIaE B —ROr k. SRR LE
EHAREEKRABRIE NS, MEXAPUET Y. X—F0ERERRERT
ZH), HRERNTEHIFIPFTES MRS, SLBHAAREE R,

SETS/REXS

REM PP B BGIETER T 8% . EMEXR, MUTFELKs T —15%
KL, BRI, ALK AT 2R D T X A R Y
W BRI . A, XEFAEE R TSR R A, AR
PR A B U, R A OIS REMERR M AOT LT R SRR A T R (LR,
A BESHREN— Nk, BRI T RIGHISER . HEURIDR
M, fAB, EEWSKEGEFFA SIS tealEdl, A RedE
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HFIEAGERAFR A, AR RS, RN s . HIRA
BAET, XUAUEAA R R e AR BA M EHTR S, watkil, &)
G MASSAERRRE T o IEAEU™ i KB E AF 8 REM AGIE, HSERLRZT
MEREE, EfTHERMEEERRESRT .

QSR ARHE AR VR B — e R T AR, SR A B B LA BR A =
ko [RINE, SEHBCESUE EIPERCR MRS TR IEANZATAY it AR B A 8K
AOAREE, W RIAD, “HX" WRE (HNEPW ) MK FEEZRERESL
FREFERRREEARBEREEHONEKE—BR . A, EERENK
S, PIEZIRIAXFR, FRa] ARER SRS, B2, REESEHBER, RRE
S MPIA R . ik, MEIBSEE A SRR, IRk A
FMEMBEE . XSS R AW RRROIE . ik, ekt , iR
MERE—RENBFASEE T, A, TREEXETHIRE, KL, Rf
FEFEA AR IAL, FEFIA X MUEAEEA ERATRER . BHOVBA
RN e SRV R FE RN TRl R P, HERE— e 2 —FF

AT, ERVTOUR, XEAATRERAER . QNSRS AR TIA A9
R, REEBEERRBAEN— A, A RS ABREE, At
AR, (ERME LS BB AR —BUR . TR, /RetaT IS HE%RA
RS, HRA —EGERAME, RTERES AOmFAL L, ORI 3 Y A AR 3K
F3R, I HBAMRERERA XH—R, MRBEEMSEREHETET,
TR EA, PORARAT EARTE MR A HORs 32 MBS OCR EDR . SRR, X
BATRBERRARYL, R R R — ERAERCE, B4, ddfk
AR R BTSSR R AT AEH LS . B AnBIThA X —
BYES, RIVFARREE, BR, EEPRXE 300 ZEFMHA T, B
AE 17 HEERFAR 2, X KBRS SR AR 1R

AR, LECLMEWT . A, 7620 4 60 F—FLE, F#RK
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E@* PEALE BTRERT X2 E

— Bt ] B ——X — B PSS A R R AER AG, EEEA AT RERHA N 2 B R 5L
FRAZEM ., LEFBOANRARKBHE, M5 HESE 2R
o AR RE N B TP N TR A . SRR, A fTATIA
JE R TCHEHbE 1 A F T B ARG . X RGO T AR, SR ATH
RIEMHE—FE . X LBITRE LM R AT 20 2B/, w8 A
RRAREGASE IR, BAHTRRRETZEE5 FIREMSE, E
AR IR BT E KA VT E IR, RETABTLERESHR, EEH
It RHm: TUTREGENETRE, WRRAIRLERA BEEH AL RES
FH B, B, ARLHE 1 AR AFHEENEA ARBERON, BEA I
TEN I m R T AR 7= AT o XBERAA, ATl SRS HIH BB
TR RMAEBCEMR R, FOAIREAYISMEFREAN, HEARENS 5T
KB T FRVFEZE AT AN AT Lk X — I A H B

HAREHALHARFER, TE2FAHELLT REZ AR
A, BREAERARRZGNE (HLEE, ROEEARZHZHA “3
k7, HARR, RN EZBBSIMZA “BK"), RREAR, KRSk
RE(FTMAS V, BREHAAFRSAGGME AT, Bk, H4EE
T1000£AEANT 2B BEBRNTGRE, MIiZASFE”T, R4,
HRBERGFTHEA 1000 £, R, BREMHELTARIEF LSRG
B, B, eRhaBgs, Ra, RAARBERK, hEAHRL
o2V, wREEENE1000 £AHED L ELRAIKE, L1k
FR2EHHRLETRORIEGFEL BHEAR, ATRERZE—KE
BAREIGSNEIOREZHE, HRERZEBIGSEMERRS
B T AT 2 i ARBR 4R o

ENE L, REEZAENRE| —MEEPITX—ZHHEBLEN, XHE
fR T —AN[RIEE, A LARE BYFEAT T A an (el e 55— B Bz LA s ek, (H2,
AR E B S 2 EME ST A BL—HL L, sl ST LU R —
R—TCPR GBS RESAR IR . Ak, XA, REHEHR T RA
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RN HBAR . MLSETBGESHE B B oA SR B T —Fh B RAGIE % -5 R A
WPIE RRIITIE . A RXRE Z R R, MERS], ARIRSEZ=AGE,
{ERAER R, RCEA—EARIMBEE, REtal LIAZRCHR A E, 5%
BOESHE kR T, FHo, WRBGEME LK, #RREHRE, BER
Wrigth bz Bk, SRF, PREEAT EASASE S BGIER R 89 T4 R A BAIR
PRI BGEFNBER B0 LB T & B Be, ARBEAT ISR E B BRI, Bk
KA AR —REE M6 A B RS .

AR, X—RIEPFR AIE/KIEXT M (Delta Hedging ), T H &b fiTA: i H
MRS AP, AAEHALA PR TSR (XZSUESRRR G, W] AR AR
AH—FERTER, i, HERR G LR, AT AR R E A ).
s X g, RS T BERFEE R 20%, —EHRESE T KHE 45 6
e, EEIEAE, MR ORREE X — BRI . 2008 45 0] G2 fh 2 A e A
ZH—IE, X—4E, MABFIKFER 18%. 1967 4F, 5 id—AH Tk
W% ) ( Beat the Market ) (45, XAA RSN K 2ERK LA 04 [R1 25— 52 A
B, LR AR Ty A T 5T -

KBRS

TS ) AT R BIIE S Sttt SRS B E 2 A —FE, BASRERIR
ALK, —HWZE, PIRKETHERE, RELGRBRGHWRBATE, KEH
A XABRLGEBLIAEME, BARMTENERE, B, A
RN TEAY, MARRER—1TXA, MKE 7R - B (Jay
Regan ), EREFARY, FEMEB SMIAFRSE, QI “XrEs”. B
RBERTRG IR T, A S RStMERe, FRMEHE,
HSRHBNRA, HFHPTREIES . R RATERTTHER S R, HHE IR
SEAHAD AT R B 27 2 8] AR SE S A G LU BRI T . R H BRI AT E IR E T
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M, HEARTRIERE AR PG M R R A ST B Fh I R T . REATE
FAAE NI 2 SEM BB HE I (Newport Beach ), BN —3CHIBIFR , WL
FRFRIT G ATRIB, BERA RIS RN, XM EEFLERERT,
i EAMEUE R, B, RELAIFRET .

AN AR T B B — I Gh PR T e de Xt i 54E 3£ 4:( Convertible Hedge
Associates ), 1974 4%, b {145 2> 5] B 2 FR &K 3 AR B i S 1E R &
( Princeton-Newport Partners ). flifi]#pRZ) A AE 5 Rk, 75— BRI F
FESSHET, TR FEEMBRARINTEHE, kR rlEEREd T 13%,
1T ()30 A4 7 37 R 32U 3.22% . [RIAY, MbATEHA TR ZiEAERIEZIW
BZRE . BRENEFEEZ —, BMRHI/RK - FHfE (Ralph Gerard ), #HiL
PR I A R BRSO S A B B4 o AABERI R SC ORI, ik 2
REMOT, HHMEMgR T —KREBR™, EEIFRBEFE-FFEE, HME
KA E AN AV =R 2R BHATE X T .. REFESWEESIEF
W TR EDSR, A, WHEE BRI AR RS 20T, A S W
E A, WM ZATHEMEES SRE WHE, FiFtFbRRRENEK.
RERBESHm, XK b, REMEFRICEIT LGB R TFEERA MK,
FTHILARZ G, KB T FRABALL 3 & A hr A 9 ( Laguna Beach ),
ATHY H A2 ATITH R MBEME IR, SRERTE, TR i 2 Bk T LS4 b,
FE-TRERET,

RERPBRLRETAEEFRFERAL, RPHAFES -
AR RAEALE TR —FEHELEAGHELES R LNG, fi@id s
MAEEVERRT ACHE—La7ME, AAERREIATHEGEK
KBEERT., 4B RXSHGME, §E&fiXls R FHETEME
2k, inkreidfed, AEIRHNT —HERART, © A AbE
B MRF (nontransitive dice ), FFHFEMMT A& =AM TR 44
MTFEAmRM. ENEEMOBRTRA—HILET, wR4EHE RHL1
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Fe2, RA2HMT, WwREERGA 23, BAZHRT ., 122, o
RcHERGR 143, FL21#KRT ., FLERA-ABEEFE, ALK
MEEBmERAARX, FA, aTIEAEERTRAGE, AIR—R T4,
PeABIR e R A — TR A, A, BRI E, FE5FREL,
el R FARRE-RFLRAZIANAEREREAGA, 2008
F, X —FMERTRE, ZLERANSEHRACIEN, Areizt
WTF, SHAEFERBALT L0238,

L ARETH - B A MERE SRRt B A /R i e ) X e 2 — . AT,
U HF S8 BRI —K . AT - B S VR4 M S5 4 I LA RREI M .
1987 4E12 A 17 B, 244 50 &% FBI, ATF FI3E[E M BERAOE: TA1H e
AN FEAATEA AR, R TR A T AR, BMENT IHRA
Al 5RO SR R332 5 R FE/RK - KRH (Michael Milken ) 22 Ak
TR —RINZZ 5 HICFARE . 24 BUGE - /K ( William Hale ) ARG AR 875 -
Bl S ERL SR R D4 — KRB H FIESS T EARFOKRIK Z 18] LA RS i (B
FHI N TABIRBLAI RO o TERIE X ph A B 5 AR G B SR A A7 AE — ok
B, RS0 A R e A BB T B kA8 A R T A B SR AR —FERY . FFLA,
LYRFERI B ESEAMSE S, 4] DIAHEAE MBS 58, 755 EaH
EOT, SRS EANRN T EAREER X — R B e, Al
Ve R R R B AAER/R B AR |, FRRSESCA R T, BB
FRMREE, MAMEMRLLS TARE, EREFRESSITIEE AL, X
XS AR SR DA e AR SE T Ik, TR [l — st (Rl eSS i g A
LA ST, RAERAMERX RTER, EE, IR EE Rk,
F, fFOERMNE - KA %8 (Rudy Giuliani ) 75228 13 45 AR -
P S ERES e, BRI EE MR, IR /RERZ LI,

- A EEREY, REF—IOHE, HEH R, ERARNE
L FAREROAFIEENFNIFERLS . MHIREAPGET T, EAHELUME

117



e PHYSICS
D oowary, strERy SHHZE

118

i 9R4% Pl . EARAERUE A Bl B R M A s, BUE &3 7AW, JRE
a4 S AR HEETE . AR 7ERE b LB T —4F, [ERHKIFAEAE
ZMES T A FIEH 2. 1989 48, T - s SERSE A L], £l
it 20 4EAgRTIRI B, A F]ASE R ik 19% (ZEBRE R Z R, A8
T 15% ), X—{LRRI;E ITH{H].

AT - I AF RS TR RNZE, BERE T —BntE, REE
HAAND, Hr 7 EEE - RESVEH4S (Edward O. Thorp Associates ), iX
RbACHEMERES., REMAMNATEESHZHEK, MEHELI,
HHBISK, KREEMACHRARFESNETT. SHER, FAEXKH
BARRT ph IS TRE (B CTT T ), Ml 190 A 2 e 4% S i A i - Bt 1
REMRY ., Ea (HE/RE AR ) 7€ 1974 FEFTHGERIRRE, R RIM7E T
MEEATISLAT T e . BINIREh A BT . AV BB TSRS
X — 8, AR A A
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BRAEE, REABRAR~EMEERISIEX MRS
HEFAURBERRK . N4, 35X m R ERN
R elE — P T RR B A A NSRRI SERR
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61 42 H, %4 /R - #i % 5C ( Fischer Black ) Y {814 S Ifi % 5
1 9}?, - BXEEA% ( Anthony Oettinger ) Z3MAHh K ¥R EXVEREE T
—HE, 15 Bt “ARANGEB ARG kiR e, ERE TR
fth iy L 2% (4 BB 7 RO ST BEA TR VR B A AT, FRESGHZ 36, PA%iX
MERNRABGE.” WNAR, BERKER £/ T -k, kleEmiEn
FEARC R A8 SCE R BT T e . BRSO INRLE S T X5
ik, B2, BA— MMM, BpflaZige 1962 45 1 AR Z RT3 —6 @
WHAT . ARBEW S SR, XM F BT 2T R], ATt
B IS IAER B A0 — 5% A B A AR . A Oh A0 — (A 3% B
FfteE R AR, SRR BRI E AL . RS T . A4
T TE AR, TERBTT, HEXMMA TN F A, 1962 4F/9 1 H#X
BERRAREGE R T, AL ICERRFRSN, R, T2, fit
B, MUICLLUS i At A REBSHER R A KT T .

s>, fidreRemeA RN g ERELAM A Z —. M B T,
WL R BT A T - BT RHR T B AUE M A5 ( Black-Scholes Model of Option
Pricing ), A WY 1 FEA 3 52 - BBl IR By - BB AUE 88 ( Black-Scholes-
Merton Model of Option Pricing ), X —HIANA58R AT HAh & B fii A= T H
BRI R PR dE. 1997 4, A LML ZARPFFEAK AL AL - R R B (Myron



Scholes ) F1% {145 - X5 ( Robert Merton ) Pl A 37 - Wk R M AUE M
RIM#H T TR WRATFEX. R, M5 IU/REER M, i
1995 SE SHHCHE, B, AAFEH# /RN (G IREIRAE T
HiE )o (ERHEN/RER G SHWERTEHAETL S P E T 4 Km0
RIRMHERTTER, SRMNE, XESMIPSESE 40 ZLITFH, RIEFH
() 4 R 2 AN & 75 IR - A FETE % ( Fischer Black Prize ), VAFR® HAF5 “HB
S Ak AR T A SR SEAE 5 N A Bk AR G B SR B S 5 A ARER " . IR T T2
Be R S BB o B AR, IR0 T —ESRMATF M mmiER. 5
FAHR, XEEERSAEANIENM, HEfd-----

YA R S U 2 A R BRI S, FEX R, A3ksiaril
BEER N SEEAY . B T RIS, AREBRRER N —1
RO BEE SR . FHRE, ERARE EREAMBEWE S Tz, X
MORIEHFFE L TRAE B b AR — P EER RIIATT 5, Rim, X
BORTI WSl A RN . AR, fPRAE TR A ORI, R
BT FUARLE TE B MBI . Aad, XS 14 5 B ANt B AE H
BRI E RS A — B, Al AR ) Rk ATAR e L HS LA
EBEMARE AR ERLN, SRR EMEEER. Fnt, fidE—aa%e
KHER, BB AT 2R NPT B B 5 R B M F AR B

FxAgrd, e iF S REEFAMN, ATEAREFESRARE
AEFRAREAEE, E5FFRARRNE, HEAEBORTLUARE
RATRIRAT ROV A2 F b 474 th R E ST 5 A B 2 R7ES
P RERE-ANREE R O D Ao AR 6 AL AR EINE A
BN, 121, thitiFe R —FEFRGES, il $AME - B s
YR 2 Fe b g BF 5L R RAT I E R, SRR, A E AP EL] L THRA
BATFH—NEZN Y L FH—Fend, IANFHAERBHHE
A, b, FREAEERNEREE PRMT THEZHNFT,
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TUEE RATETHE

1955 4, fiZEriss — KSR AFMRT], IR4EM 17 % IRA AW
fih, FH-afiEa i ARETMA R ER, %R, FvbERIg, i
M RFIETA — MR EBE . BIT—IFR, MRHiTRAEEANR L
EHCHEE, MABEIARM 4. BIE4ERMENEL, RAEiRL s ok
MBI BRI B T IV FRN IR, R A R
o Mgk T —E “HAXRRET WEERRL, XIT¥REE T2
SREMS k. RE, M VTR B SR SR R T, Biln, i
¥ B O BEIRAS I AR YA/ NRHE R . DO~/ BEIR Z BN e 4, JF
—H—THESR T B C BRMAHER N . TR s S MBI N
25, DR T IR i BSR4 K ZHE = TR A4
[F

SR T RL=AFRHR, AR EREEH Rk SEH
KRBF AR, ERAEHIEMERRNENT T R 5REAMRY
—F, ARFERANKAEMPER, MABETLRITE, I HRNEFE R
KRB, R, IR, Ml ik R e R R SRR A Bl R E
PORE— (AR TR Rk, flufem 1 ERRE, MY EEE
T—FEZ )G, st Ty, A NFRERBLeH T, BTLL, 54,
e T AR A B B R Y Rk . R, B RIRE TR ERE. SR
TP E FRF RS SR A R E, IFIE T W PR 89 R 6E HI
o 1959 FRKK, fdFil—BWHEZEHFTRARK GG, EXTFR 7T
BRI o

SR, FEAR SR TE RIS 2 SR —AF S S B, Al A T OO R B A E
To TEHEAFRFEI SRS, WUGERE T YRR, BRI, i
[EIERAEAE T HLF TR . E¥MBCE b, HERT YA 45L&, 2
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WBEVRAMEREEE T &, Bk K R E R P E— R L, JLEMZ)E,
FSETERFER T, S AERRIRCE, [ TR MEFFHT,
FITAT R AT 3] — 1T FRRAS B T2 B & 3C - WMk (Marvin Minsky ) #(4%
PHgi AN “ATEGE” fPRE L #1960 K, X[ EEHERFET,
e 1P T B TR AR

AREVLAT S SLAEE ] ERIUAE, BETT 07 X5 E AR AR .
—J5T, AL, LT RBMREA SR, Hh T OBER
o SEAR, i — LOESEIRESE T AT, RERX TERRIEA R 1T E
SO D5k, WA ST BICHS B C IS5 & s R R A
FEX” YR (B HIA M B BB TSR KN BAERFE
HEBEE D SR —AE RSN T — A ATTEITETE, Mk T — s8R G414
A ER . B EPOERIERERE, A CME T —REe. FiL, M6 L
R TR R . (B, WOEM AL B 5 WA . AN I A bt
2JHAR], X R AR BB A S AR R IR BB &, dnsR
BUAH A, RN IR RN 5 — TP B 3 IR
KIMRT o AseiTORILE %M H C R0, HEANEEPELH
FURAIHLNES TR T A . IRLEREE BN, FEARRLE T A4 R R %
ARWIGE . BV FhFERE GO B9 T8 R f T REBOEE th R b K242, B
T3 RRATHE

R SRAR BN R

BJG, M ZER TN AN, (B2, X ERBREH TR
Bl PR E 2B IFR, fli7e BBN AR (Bolt,Beranek and Newman )
BT 0 TAE, B —F0TFRMAEHFOERYE AR . BBN A EH]
fise e FEEF T T AT RE
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ﬁsﬂ
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HEAEMEL G HORFLS ThHRP—AGEHTRER LT
HHANBBES I RAAAKX. RN, THRAZRARALE s
RAEXGEREZTRDER LEMGRSF, BITEEFHE, wRRBA
—AFE, Fl “FHREGHERANL? " o, tANEFH’L A
EOFHBAETHRAGBEEIRTREELER, INMAAY I LA 4k
Ak AR M SR A F M, I 2K P BT R P AT AR AR i 695 4
A, A THERET HEAETART A+ 5 ERN TR,
PPAAKE & SRt EmR it s A K53

i3k ye/E BBN LAEMITE BARRIZH 78K B AT, 1963 4F, A0y
YT A FEFL A RIS R Gt B S WP IREDR IR, I HL BB R T b
E, e ARG, 3 B e P KA T — A8
{9 1F 3 S 045 B 7 - 3% ( Patrick Fischer ). 25 —4F, ¥ wbmmiHS
BT — A AW (R A R e S, IEELAE 1964 4F 6 H il i
SN 3709 €:5: R

R, AR BEARL T TR 0L, =40, e b
AL T AP, ASRTEEA T R E ERAER RIS I, ([HXIFAER
F 2 RIHAREE ORI N EAR A ERFIA LE RO % M IERAE
AT AMER, BUE— e R AP, B NIRRT SEALA KRR R
R LRE - LEEYE, Rk, bl Iges: EER R
%, W IRH S 2 AR —X B — e U R R UR B
BORBIR T 2GRER 2R, (BRARFIIEN, A4ZErs Bl fk sl fEtE—
MEBAEI ., BlE, MR XER] T ERANERTT. ZOEXOEL, b
W LAEF ARSI E , JFEARRERE], o SCBR R (k5 E nis
LFo

37 %A B2 BBN A #], mMREk T —FMAEFFER (Athur D.Little
Inc, ADL ) HIAHAT], MAEXFEA R HRE BT TIERE] T — 16, —
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TF, a3y EE AT SR RE 2R AR

EABIF, KABLAFIELAS] (Metlife) H—EEF Loyt 4
W, 2R, RN BRAEFREH ML LB ALNGFL, T, X
HLENABFAB RN RIMRRAFTLEZNET—FiH . A
AAFBIAARFLAA, FAMFEREHINASY, BAHFAMERF
BAEY E R E RN T 50% 64 i 47 TAE, PS5 A T Ak
#F XL CERLEAFESH, RIUERAT 8 EHEHE, AALLHK
8930 &, Bk, AR Lotk BABTLH T — ARSI 4E 509 Rk
£, BTRAEIEFA LE G 8k 5 69383 BAMATIES,

TR R A TR TAET 54, XBREH, HEVITIHEUE T bay
N WIRBX AR RIRHE, i FUR— kAR B oS mi A let
AR BIRMA RN ZEBEY, BERFAEL . B 1969 4,
B ITX R B MR, ASETEEERAL 1AL - MR AL E AR Y
WrFEEat. &, E0E— S HEREENE TR, S 17—kt
R ERETARX O EE . MR/ RARE, BEMRAT (Well Fargo)
SF B R T A — A8 5 SR

A T A B R AR BRI R /R A B TAEA A, TRet, fh@®] 7 —4-Hofls
TR MZ BRI TR, &7 ML - F5H 1k (Jack Treynor ), F58H
W AR AR P8 e U Bl (B AR DA AR W B AR A B,
TRED T Bee R, ARG, st Tradhigssbe, JFE 1956 SFmMA T
FAERAE], WATSRIEBI AR /R A B TAER 1 8E 10 45, Fil A 2k ide
R AFIFBA LT L KIE, 1966 4F, FEFEHHEEMIESRIZE. HEX
PSP T SE PR BB K — WA, TR T A, AR SR IR B
R ELE T, R, MR RIS THRIRR DGR R R
BT = KB R ik e SRR B = PG . R AR
BRI EMPERFET . (BATERs BB~ B b 2 BRI SR (8
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filr B4 T e — RV MG RE S . MAEFIRR/R AR THE, AR
— M SR EFETE . FeF, FFERWEA R 8 BT iE s A R AT
K, ES—2efhn R EeH AT , TR DR T

K TERIBIRR R A IR, FFRRT S T RIS . B
A RS = Z AR AHT 20, T4 KB 2R i BE 4% 95 7 e fr i Y
( Capital Asset Pricing Model, CAPM ), FARFEMRBNEXLN AR : &
R LB R RBEN . EiX B, KETERREATENE, SCEistt. &
ST G IR ERICKBS I, Hhanse FBUN g . (B2, B9REa—1
HEREE R, FrEL, WiRRESE R R EBUNfiZF, R—EREBRIGIEERN
FIBMA . A, AARZEBFEEZA MR, REREAI, BRAFXERE
e 2/ PO, fBHR & TR AR AR %, B, Rtk
o2 KPS EE A AR A 19 R ORX SRS M A PR A IXUBS Y AN risk
premium ), PEA AR T B E 16 W 3K KU B 7™ i PR 2R B s s . A
7= 2 M AT 3 ik XU i A B AS 5 43 Ar L e IXURS: P 2 BR AR AR

AL A BIEA G E MR, sz B E T . B A
R RE PRI Z M C R R GOIE ARIR . RAR = EMRELRE M TR
HIEE . ELA R R, fh T MBS i e P 4 3
R, EfRRAGPNPAIED, Ai3RTaes i BEAR B = E R ol — A R
bR, FIfl B O RTER USRI IS (equilibrium theory ). AiZRFLLE
1987 SRS IE: “RSIREARSHINEFEENREHEHER.” FA
R — MG, O X (L A BUXURS i [E] i 2 [ ) —
FERTEE. A — MRS, MR NOXT MR IR — )
BV M EAREASE. EYHET, REF2RI, BRNAZSER/D
AR TFRERE. RIHEXMREREMEDHRE, XAREARE
— AN Rl R 2R B RBP4
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FiSETETF IR > — IR v BT ALE A AR, T LR W B T AR OK
AFIEHE, 1], TEAFEEEALT IR A —4EZ A, A3EST H A TR AL
AR TR e S R /N T TAER R . RIS, B — R HEA
WP EM SR T e . WA EMRE N A 3 e Z 5 JL T B AR 52 A
BERE TR

IR R RAIFIL

AR RS K T A B R ) e TR VR S MRS, T4,
SRR DU A 3 S I G S ) T R B B 1968 46 9 A,
HRMAR TR T HA AT, S RIS B 3 A A B2 WA
e 2 B R 2FT T A B S B B — AR R 782K - 5% ( Michael Jensen )
SRR 2 AT, B A A “HBAIFIK . WA
SEEAT B AR A ST AAT T/ i M ASRAERRA . WRMRHT
Rt 27 %, A AT 2 4F, AR S SR s, ALK
S AR B A A T T2 B — 4% BT, 3 — AT Bk M4
BT TR eI A TR T AT 2 P o A A O T B S A4,
BRI TEASTE T3 A MROREE . LA ABRARAR S, 40 PRk T
AR, TE25 R T IE B A AR X — %, FERN T — i VLI i s e 21,
JEE, AESRSTRR TS K TR T BRI, S S
TN A T SR A

A A A R R IR B, FEL T2 LH, EEAE
AR, mBARMSEFYN, EERALEER, ARASEAF @G
EFRBAR, 2 —ANEABRRBFELETHRETRG K, SHE
B, MARHYNECLERT —AEFTRETRZERFLHGRL, SHTKE
0 B AR T A AT L, SeEt, EABHELZ AR T FREFF
s RHHE, BANEEERNZE 6 E—kaEREAF, 22,
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AR RZ A EABBEFLEORE., e, £NILEGT, BT X,
R —RX =R LT, FAZE, WAZAELREELESE F AKX
GR sl o8 S

R RETRIE A S S IR B T 22 B B R 2 T SR 2, XAk
W —REmEMS 5 E&MERT R L. AAZE, &EBTRABFRER
W, RAbIREE T — (A CE AR TAE . X4 TAEAIERST R BhaRA TR — st
W R 7 2 A 2 188 Sk A (7 8000 U R AE SE B TAE P, B B AR 8 7= 2 M
B, WrRlRETEAS A O IRA RS RIETRIE B 58RO TAE, EAEA —~A
—RESHEXAN TR B E AL, MR TAHEE, M AR, A%
BL T o 1969 4F 3 A , BRESARA TR R /R A RIMIK A X Z AL 6 TAZE,
AL THR/R AR IIE, HRLL T HEW AR, IF T —ZHHE i
AT, %R REA4 (Associates in Finance ), T & EETEHEKIE .
A TS AR RITIT 4 20 2R A TAES, 3 E EETEHH —fiE
ER BRI

A BN ], A T 6 T A 7 I S
e BIARIRNSE R T = AR B b Holn, sS4 B e AR B ok
FARPRAE N 0 — AL T B BT AMAC A4 (R, AR B AT S A Tt iU, Bl AR
I RIS R R BT T I O XUBE G . AR SRR A R BT ER . SHMEE—TMEER
MER, AEERECHREFRAATELARE—F, FESHACHER
SEMEEIAENAENER, LURAREMBIMER—MRIESHE RN,
Ande] FHE AT 7 5 ML U SR A SR E -t 2 7 5 Bt 3 4 S v 1o PR 5 ) [
Z—o 1969 FMEIORIGZIR, MO LRI 1 —SithE, fbfETH T
B A PAL AT T - Wk W T B A B CR

Hrp, BEEARWAR: EEM—FEL T, RAOTA RS E . —Fh5E &R
FENKOBFEAS, BT — RS X REGRAMA. R
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W RAR H GG, AR AW IR I BB /R R rhoR AR AR . R
WEIT, WA S AT BRSO, R4, AREEAT IR
A BEEAAROREE R AR . PIEZ ARAFRLGET, R HEREEX o
B9 B AR, FEBRBE A EERETE ™ 19 BRI AR A 2 R A RIR AL BB T
RIEE BT E SRE R B AT o XA ik AR KU HEAT T4, (R ETOHE
SERTHERMEL . SEPR b, WSRBEAT R MR M R E A, AR REASE)
TETH B RUBS: B9 [l I T SRR A5 8 MR o T A1 3 T Y T S 4R — 1 el JBEE A
B R X BR A S, IRJE FIBEA B 5 B RS IR MR 4 & /]
DABRAS IR Mt o A4, A S5 s i o FH PR SR AN A B — AN TE U 4 B 2
H SR PR Sh S B RE NS ( dynamic hedging ).

AR L 8 B PEARF G T A RE LI B SO, Al 53 A U L R
WA R T REPLUHE BRI . R, ftRES ER 7 B RURAS LA e 7 IS 1Y
WA R AT I 1B] A AR AT AR AR AN o 2 T E 2R B I 5 IBEEE 22 [R] i 56
R, Ak, XEIEMhEE SRR B A A R R e i e 18] AR fE T AR R
— BTSSRI T B A% . AR AR SHA A% LA ST US| 5 =38 22 ] (A
FICR, BTk, (UNHEILSRBBE, HIE 0 U i 4 FSAL B R
MHRRENR, AT LMES IR A (HeZ], ME-R7E T4
FRIE Lo flde S b A AR — R ZRA 70— D7 Bl i) 21
BTSSR AR AR A Z Al KR . B R 2 Bt R4
R BEE I Gk, (B2, AT R p B s A 2 LA B i x4
[l

Zid TILAH el st T, M mitf— AiEH%
WA SRR XA, PARABS B R ATERANE R, BB 1969 FERFEAR,
HRL IR 1 AR B DRI B T2 B i) — S8R XHIAUE MRS . 1
BHREIT R PRBESE AN AT LU BEAS BT 22 MO B i i A RIRER , A3 e 4L
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T I A s, B ER KA, EEEHAIERBIERE AN,
MBI, PIARETF 46 A xS e R o g . IR ARIR. 1970 SFRIRR,
MATAFHOE T XAMEE ., 244 7 A, 5L - HrR R AR ERRHR Ak
HAM—PERSW EERGEFM, X h & ERATR R SR
B, SRR R A B T2 B ) — 1 [ 3 Rt 45 3 1 A ) e el o R A K
HRIMESR, BAMBKBTFE AL B SRRITERAAR R . 2R B2
MIGA RO TRIM, Jak, ks T —LHuEsEltef. dTx
PIRPA ] B 77 B B R —E, ke, SRR IR e (5 T IE7E
TR AL .

3T HRRIT AT

i AT RHRITER XA MEE R AR, #m (BORETENRE)
( Journal of Political Economy ) #2328 T flifi TR 3. X A2 765 % sk v e AL
B R Z —. XFEIECRSZAMBARE T, HFHREHEASRE—T
SULBYEh . el W, EEZEERJLEEA SO AEHZ, ik
IRIT XA T —, AR FREA T (&FFE 5% 118 ) (Review of
Economics and Statistics ), T+FH—UgRHE IR 1 Bk, W ERAREA A
VA ATT3 R 78 SCAY Il BB RS ZE T B, 325 2N BRHER T b R BAY 55 —
RO B R R AR, XA ST AR R B AR T A RS A
.

BRI EFEFNT R R e RB R T2 2 0BT, B2, iTEEA
SRAERA TR T E BT . &2 ARR . SR LB
RREFBUR S BHHFR, —2 AR TR A LSRR ST
FHAE ., S8R SCRUGERIEA R, ZIRFRA AP %, U -
HLFERGT - Ky (Merton Miller ) ifie (BURZLTFAE ) EHHROXFRILL .



XL B I i LA I S5 5, WRIEEDSGERZ N2 IR S
NP, 1971 4 8 A, ZEHATRERBEHXFLX “BUETHUEE,

Flaf, WEALINRT EmFXFei2E, BEGEFF R334
Ao A R 7 5 AR R 69 B S0 AR R A BARAN 2 B ARAT R 3 L oG R LR
FFRE, FEAEMRS N L —F - ARENALERL, LFZ
A, WAL 1967 FH9aE, ARERLGREFFTERINZ T, BaL
B —AF AR AT ENEFRANGERALAR. LoFH2FERMN
AERHEGRERTHMNERNFRAAGTL, RNAAEFRA
2, TERAENFHFRRRARA, B, ZARARANRA. Bk,
BE191F5 A, RANARFEALRBT —H T4, oz, BEFEL
EFMAAEARCEETINFRT, RAREEAT 45#%L, #LRAH
BAesiakt, E2 RWAA ML FE 224 E5 — A FAAT AR,
Rifn, REAMEREE, EMFRPRT A X LT LRI,

FEZ B RS TR A RE AR RS AER, MRAA XL I
BB AN Z 20D HE— NS A S — R RE. B
e, —AAT RIS E R AIIACEN ) AR R R E 2| LAZnHF
o, RE LI LRGP RBEREEWIEESS T, Rk, EfaEen
it dh G| K — B R B g iy, ARSI AP B A C ik
T, —E2ATHIRAEA.

E—AHEEMEFE LA 19714 10 A 14 B, YiHEEMAETRBIZ M
BHAULA R, SEENEY S ( SEC )#tHE T2 n#FiAsE 5 it ( CBOE )
Frak, MR T EEE S EE—MIREES BT . BIRHE X EAEKRAAE LA ER
6], 2/ 19 e bR B T (H e R R UAGER T B, (B2,
FEMZAGT, BIRUAKRAEAF il T 385 . ZIEHEBr R AL T 8UE
F4 B 1) 38 3 3 [EIE W & AL S TF AS B AR BEAS, &, 1969 4F, EfTULAR
TEZ AR AE S T (CBOT ) ML — 12 A SRS SEX A~ HAR o] gt .

131



rax PHYSICS
D vewary, syneny W2 E

132

XAZE RS ER AW - 35 (James Lorie ), b 24M22 N8RS /%
Bef)—2ZH 5 . JEkis BAKEIN AL SRS — A SR 5 B A~ AR 189
&S TCEER, AR RAS T 2N AR 53 5 T AE 1971 4F 3
F#3e45 36 M M e i — (PR SR A B AL G o

# 52 A IAR R 5 P 6 3 A L - B AR 698 LK A
Aa@RARZY; AFEZE, TmTHRIHGHMEXFHRXSH, XET
—AR, BAEAFESL - HFARMBERALFLEET . EmFHRRS
iR EAR S A, Ak 16 REEH AT 69 900 A b Fr o AL
ARG, F#&, RHEFA—FASARKE 2 R EREEHN: 1973
F—5, RA100 FABAFGHMRETISH, 51974 F 10 A, WX
HFHEATELEANRIHBEFSI AR 4TE, FAXHERLITEY
FH, RE10F, BAKFHLRTRS0FE, B, AR HHGE
ShEEmAk: HEEORZLERZIXHAT, SRR TREFHRE
Y, BEREIZERBBRFERERSH I, 1977 F 1 A, MR
XHERMAT R, EMZFMBENEARL, €MRGGHEEmTFHR
RHMeaHR, MAZNE, MRXHRTEFTAMOKREE, 2V ER
M BAE, AT H NI AL B RSG5 — I A KA A7 I 6G Rk
IAMmR, RRELENAER. ZVEEBT, MARK. KA
BEM—TFTFRT WP RGLF,

B ARG M BORYCE A AEEA S S MV RS2 B G TR, BILT
AL 5 Fray L et & 4, RE ALK MAERAZEA B
Bk, FE—WK, &AW B2 AR A M 2 B AT (R s
JEHETF, X H R Z T P ZOK R - 95 L ES (Milton
Friedman ) B 5Tk, 1968 4F, B ifn Mt K E B4, I BESHME T—H1F,
S RS T ARMAZR ( Bretton Woods System ). i Tl AR MR BT F
IR —A/MER B F. 19444 7 A, TEATRIARMREEATH— KRS L
ST —F R ETAR, EREE WK R KREGTRA S A — R



W RIS UORE Y T HR R HEGHSME R ST R ET, FE
H A2t AR T AR XIFRATMECER UL, EEEAR, 1A EIRA
AT, EBEMHRRTH LT SRcHERNEEIIR, RASHeHH. HAE
XS EBURRDE, ETTATLL At SR G . XRS5 E ETC R LT
AR kAAEA, I HIC R A REOE H R 2 — KR [ M Ea /b 3c @grd 2.

122, %1968 i R/ B AR AMBLBREGIIE, HFRAMRMAL
ACZHLEATEABNES, ZHECHPIMELEEFNE, BPER7
BHERRABHFE —RERXREHERT HXH, RELBAFET
#REXFoHFHLML, 22, REMBAEAF TR LHITXSH., £
AL, CHH#BL LTRSS, REZAFCHEDEFZLNMIEIEHE
LR ERARKEGFTLME—%, F2—HLTLF, 220 TH
ARARLA—FFERAMERALLTARGITE, A, —ZH#R%
M EAFRS, SSEMFRBBEINETELERGESL, RHETS
LA AR EMNRBEMGSEIME, FERAAKKEAKSAIR
M, THEARASAR “HFL” AR (REZRBRFTEAR ELLBR
HAW N ), 1967 FFk, XM " AOKET, IHFREPE
BEETAME, A THEAZIHOBATRI, FEREKEEA
— 45 A A A B0, bR B HUTARE —AERICRELA Y
HARAERY, LR TEY—H, ERAKEZHTHAS
b

— IR, JETTAMRAIT AR BESE RS AL, {H 1971 4F, SEE7ER i
GrepORIT KA S IR T R E BB B, TR, ERMITIREIREX
BRHE e, &Y, BAEER H AT AR B A HEBARAER, ML,
BN TMARMRICRE . SHALURGSE, FRETIMERETTRR, A
macEHF. TR, ERmEgs T AENRMERSmN—l, e
PRSI B 00 i, 7ERETORMIJLAFERL, LRI BE fy [ 28 TR H B SUR T
BB, —Fh G XS A T SR e B IR R BT A
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IR, FEZINER, 34> 20 2P E B 5T 2L 5 B b g R Y
RSP, BIZIEFRGA3E 5 BT (CME ) ARG - #5818 (Leo Melamed )
BH T HE PR BOBOR FIFAFER KA EE . Wik EAESHR G35 R
&, MEEAE 1972 4F 5 H AGRBGE T —ANMAfA AT A B2 5 B, HAE
[EPrEE T3 (International Monetary Market , IMM ), HIS 48 %8 db47 E 4
WA . REMEISRMERGSAE, RHRZSHAIA
AER, BRI, SEmise2 kR eEd 2301 B AT LS4 6
L,

2R, wRLE-ETUAGFHFLATHLHRAZ, R TH
HEEZHRRAAERT., REZHL, wRAAHE, BE2F (LK
REAT) TR PRREARPL AT, ARTER TG G FMEE
e Hrh, BE—LEBAP—KXRXENEEFT —H£ TH—MF
FHEZEERGHN, PAOFRAREGLEE, I ME—NEEH
BFAF ERKE—AFINTFEINTREBZIEFLT 4, L0,
EGHNMELR LT, TR, £EAAEUELHEGFERA TR
TEREITHAME, ATELTIIM TG E, EEAIHKEA
C AN WA BN AE L RIXABE S, KA RO R R TR
% P A4S TACHT R AR,

AT - BB RI 30 PR BE T i ok A fH A IWE? ERZ TRIT
ZAMT . BAEIVEZN, ERRE TSRS MR E 2 by Rk T,
ALEE 1B B LB T O R B A R AR &, IR R —F, d IR
WA e FAEM—ERR RS LT, I BRHP—AEEMLH, 7T
e BT AL a R PRSP B PR o A 1 AN T s OGS VE T . QnRIEZ st
MBS i —FE, Aask3E - BRI R BUOSCR B 3 385 th— N AR AT EY
ot HEEARE, MAFTANELRITFERGERE TRk, bR
A S ARRR L — P B0 ARER, MAMTIFRIIREA kR A
HSZ TR, i35 - HR R R M R R i E MR S



YIRS RS R ()5

H{Rs, BRSNS B, kAR IR E T —4
AT L 52 S 1) At TR A5 O TR

—IYEELR "ROHTF ?

i3 v . WrRkIR i LA B3R A B A AE M A UM R AE 1965 4R4EF
K HILAGIEE B BT I Tk R — B . REREH I EFmZEH—
Mt BRI, TARIRA LA . SRk ARIYT LA B BRI A 42 i 44 B9
AR SR, XPIF T EZ R R e A —FE . R ARSI R A
Ot LR AR . A — AR & BTS2 A RE R R AR — 1
WFBES R AR . BTRXDEE, R EEBEEM AT & X BUES 24
CIEMBIGAFTGRE ), o SEAS BT ROZEA B . R R B —Fhit
TR “HSEMRE” BRE, BB T AT RRIE XS s,
A BE SR LA B SUALE) o ) 23 e 2544

SR, A S SEAIA 2 S 0 S AR AR S B4 7 [ R 85X A Ll . ]
AR iR 1, BRI, BERAFTE R ik R — e
AR R X SRS o RERIERATE M, G ix 14
BRAGREIRFHO BN R, XRE—MEANRAREER, R iTREX
Woai R, SN JEXBEEE RA, BIAUR AR AR BT BRI G R L
B

ERAKE RO IEREE, B3, XWAEEILREE AR REE
Fy g R A ] R SR A AR U R . (BAESEBRRE AT, X A5 4 ot R
PRURA S TE - WrRk AR 5 5 M B A UL i ——Sh A PRAE S o 4 AR A T ok
TR ARG R R B TR B IREE — 5T, IR TR
BIBG™ s R o WYL, R ZEHIFSEmE AR 1 % - i —Fh
KRR It — R E R BB . BRI OLE, IRACHAESR T~
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B, HETEARMIFINER B F o & B SR e i e, AR
2 5SRO R, PR L, X S —RGUTHE — T IBG™ da i,
BRI RERE A IE, PRI SRR ™ 00 B AT RES FHELAY R
o R, B THE, BREEBARGEEIK . KRR R
SASE R E R 15 REAS RS BY AT SC B AN B . (RIS - HrRH R
B, fATREAE SR BA AT B O0 T SE AR, (RIS SE A ARG, =
AR UG, XEATLASEE . Rk, BABCELAL T Al DAERAT IR
FASE H A Bl = o

WEAEZMFRFEHET 1975 %, A3 AAE I FRietiEEk
FEH, LFER, FARAEMIARTHAEARTEN AR, TR
T AT ER G A D, 2V ERBREMBBT S EE2FK
2, PR LRERT, LE— AN EHELGFANE, TARH
FEATH AW, EEGRALETERLZ -G REARGRAE. 5=
FEEFAKR (Mimi), RETRNEZWTHLE, XL EMNEEHKS
RHEEZHG—ANELRA, BERLERZTHRAZL— &, 225
FHE) R A5 A F R, HFRAFRRKRGHY, £R2, &
RAGTATFRRMEING, e SHHABALE, FELFEHESG
T EIHT I AT

IR BT AR BE A 557 E I B HDR R B 5F A . Mt Aafe— 18
PR R, ST BRI ENKES, B o — B E N R 467
A BB T — SRR M B E I, It BRI
. R %sh TSR3 nkizs), RAEdecEd, Sit#mk
R B ELR S, TENEPEE R, SHREAEMRRIN.

{EL s 1 HC At UK BRI ST J L TR AR B AT o A 3 SEARLE G T AT 52
W SCRIRE S — RV Z A R | G T BT A & B Rl 37
BRI CEFER TRIANZE . UM ZRE TP TR s £ R i



e 20 HEE-E/\HAERRY 2R 0F 22 RN A TRERHE TR A X 22 5 W A 0 68 T BUR
TART LRSS . S 5RRE— T —RZ MR 75— 752 sKBUR I 4%
ST T IRUBFIR. —BIEEIE N 7 FEBAE, BEAAEMITREH T —
FPELER . MRFERBACK T “ROPHE", SIRREINZGE, A5 X
WAE—i, TR BN ARSI CRR, M FEFFIIFGRE
YHE—ZEAMTEN AT 10 FEAREE, i — RSN AZER T R
EaER, AR XBEER TR, 20 4 80 E£R08), MKEHERET
E2RE THARBIS, Bttt e smiR.

1983 4F 12 [, fii 3R SRR B A AR BUE A BT AT R BRI ) T
., BRIE B BR A9 TAEPE RS AR SRR R T 1970 4558 & BRAT A TAE
PR BRI SEHA AR R B BT SEPR TAE BRI . S ATy
R T[] A AR B 1) B 90 2 {614 - B 3€ (Robert Rubin ) $#23%, =%
ZREA—ARRRHEE R B T REARTIFRA G, SRHTEAR S8 5%
BIAFMSER %, BREZTX—#I, TRRERBREHETHp, S~
fi e £ 22 Bl 924 v FHRBE B X N IRAL A A A E . BR Al A 3 52
FREW, KB, Mg T — NS ARFRER: A ANEERRXGT
1. 31 AJE, MREEITEARR, MiEmBREAE N ITIE, WiliE
AT TH AR — BRSO . dlt, kel T REREE . HELE
BT P — BRI A, TR LSS A RO A S L R R B o
B, AIBERE T AR, MRS #EOHE. N2, #/R%
HEA T — S — .

YWEEFR “IILE"

1957410 H 4 B, HERKFHE —BAGMKRTE “WEFER" 5
(Sputnik ) HEA THIFKBUERE . REHEMARAE, BHEERZFEBRLT
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oy PH‘
FWALL Gmln ¥Rz E

ASER MRS T LM EES AR EABESEEHECH TR, BEAHE
H#ETE 12 A 6 B, XAFM0Ed DA M SXEERE, XERERCENEY
S E A MABEA M. MEETFE CRELN & LSRR, R
F 07 B3 E AR FTHF e A ALHE R L X AL B S | LU B 2. € RR
ZFtas, BEITHEARY 1.2 K&, RAMB T HEE, SFET, BAEEmn
ok b, RAETPRABEHEIRSE . XRBEHSTEEBEFRG, FER
— A ABEKRE. 4 FZE, BRERSERE 2, iR &S THE—ER
MK RS, AL R IE L - Ak ( Yuri Gagarin ) 3T k25, e R
1, &l Sg el T E R, MhEER NASA W5t —~aT LAk 3 R [ 25 i bk
ko 1961 4F 5 A 25 H, HRMER bR, RIEZHE T FARE L
HER,

MR ERKERAL HEFETELR AR, 248 “HERREL"
FEAHRAE, AMTHEFEHE R XEL, L1958 F, AAKY
500 A THRFHEL P4, 8] 1965 F, IMMFLLEL 1000 A,
M E T 1969 5, MABLT 1500 A, APk KM EA A ERHLAZR
FAMGRAE T : RA—BXFHFEELAHERIRFH—FRAEH
#7, EEFEHR, AXFRE - AMBIRKG P, K 1958 F— L3
20 #4260 F KT M, & NASA RFTETEI R BRH, €69 FAEM
FLFRMBPE 70425, 1966 5, NASAFE T EZX % 601 £
REFHAF A, X485 T £ BRFEMAG 4.5%, Hbays
TR B, et RAZE RAFRE, &R HIR R R B KA AT
REE, SREA—FAANMEFOTLHKEA TAE NASA f8HL £,
X THAREFFTFRFGE L AE PRA S B A LA
L LR 5 EMAAMLNIRGE, i K FHIEREHARNHHFL
ARWIL. WEFERAERERLTHEXRS.

1969 4 7 H 20 H, JE/K - Pl 4F I ( Neil Armstrong ) 13 - 38K
(Buzz Aldrin ) SRR FBF D FABREHMA. EEMEHEEE



Bk sk, #EATAEXGZMEEH 0 RZ ERRDIBA T — KA. AR
JUFS R, AR MR T . HEESHBRARZ TIEaHEAZZ
i, % EERRE RSP EFEBARAETS. PR 2 5 0IIF T2 LR 5
B GER B T — M 1FF NASA RSB ALAG 6 8 B iE & B Bl R RS
Fig b, 3 1971 45, NASA FRAEMHEBIC&TF 1966 4Fi)—¥ ( LLSERR s
ik ). BeEf, KEFEEMRGIFGE TR, ERARE LERAEILEES £
RERT . HBILM—RE RS, REBFERAERE LT X HEEA L
HEH .

24 /K - 8 ( Emanuel Derman ) J&—{ 3% 522y i ;X K % BhwE & L 1l
XU P IE A S, 1966 4, Mt A T BHE T R2EFF R AR, 4
IEE 3 E R SR e it . Maprse sy mE s rise, — 18
NASA A% s AR, JRAE W, 30 T2ERHKIF A W in i B
WETRNZRE . BREKZEWRA—F, ESERHREHNAE T, UL
RO F SRR ATE, B AR TAE. ES NI A Bei AR
AR AR A, JRREAERE E M A KRB, B2 1973 4, Mgk
W AEHE, MeSRARNREN TIET . EEMHMAFTIYHEFER—F, H
REfLRhIRIR . ARDFPTEE AR —LoImR B T, ESERARBTERETIETH
G, ZIEBIFBRRFEIIETHE, BiEk, XBNAL8EIFBASETET M4E,
B T AbERALES 10 FFAEIRAEHE, ATEAET, BEHFMR. hITHR
R, PR, (HERG, il RrE & N /RERE M—aABF 5.

MPTRIAY 20 22 70 SR ERRR M ATH, XEEE TFYHEE LN
ANBUFHER T K4 1000 A, REXMHFH 1968 FFRHHIEHIK T 52,
(B IH 2 Ab TF KU B R Bl T 3 ok T e A . Xt REvR, 4 1983 4F
M ERBETIER, T LR, XEal, FAYHEMRAEEVNEREL
IEAL F RN s R AARES
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A TR R B RIS E B T 54—, 1983 4F, HAAUIL 55 i HLAR
A, Hik, AT FEIGA R A H7ERRE&ZH R, B147
#3555, RECREREMAN—ER=, MELATEKREFRWREZ T,
M 20 42 70 ERKFAFEGME T R, KESFRSEA T S ik, R
KHBEE, Jak, XFERERRY WK, b T #PxX A RE, 1979—1987
A, FEBEHAEAARITHEAT IR MRS - IKR5/R (Paul Volcker ) KR BEHE & T
R, HHIEERER (HERET RSN AFIR ) KB TR IEaTE R, B
21.5%. RFL/R AL Tl SRR A FE ), JFAE 1983 4E4  HEHil7E A BRAY
WHEN. (B, WKZJE, FIZBEEhSUE T 2 Hiin R RIR A 78 A Ll — i e
ke ANSRARATZ MR LMETF 20% BIARERE, Ba, FTHETHREN
AT LA B BUR R ) i BAT H SE i AR S, . BECAEB B SO0 T, iR L AR AT (R
TERAFEE R R X . FERTIBRY 20 T4 70 AR “ iR 2517 ”( bond bores )1,
W S PSR S B AR M A TAEMZES 5T, BAEZE R
AR B A T

£ 537 - K R X ( Thomas Wolf) &5t ( % t9 % X ) (Bonfire of
the Vanities ) P —15k ARG RIRA DA R & - FHFE 20 #4280 F
REG—NEHRH R, BAGHTHAE 20 #4270 FREA 80 FXKMEK
AT, ikieflEwmFIL, EERATEHAAT “EHhE”, I FHk
"R E TR, BAERARIGERESFHEHGRG .

A3 TL - WPk RIS LA K HA 20 tH4E 70 4EA0HY S mATAE Fis AL BT IS
BRI G T 2F RN — L RIBERR R W LUEN U ST AR RIRRE 5t
HERE, R, TR ME T R R BG4 BT AR AR — R R
AR 3R O BEA 58 7 B AT At o AR 2R 19 AR TR BE DL AE Y ERIE B,
A T aR R SLAB TE A AT 3 5T - STRHRITR R N R 240

TR BIERE RIS, S RATA: i LA B SRl AT A= AR IE LA — bt A



BR A H SRR ERESE, AT & R RS/ N AR AT
PRBIEIBN, AT ZETRIT RO % R R A T EAREZ
el A R B R E SR . SRR, —KCHEIEAESS ) SR TAE R E R )
HEARIBREARITAI A, AR @ ReF AR . 2 — P K A W)
WY LR T RATESERRIR ST, I B 2540 S SO R et Sk PR I B 3R
MRS, SRR BTHIR T MBI BEBERET T, S8 AR T A pR A
TTH T R TAERI 25T

MBS AE VRSO TAE T4 548, 4R1M, M 1983 4EFF 45, fhalhhlibtisk
SRR RATIRR M S AT e iE . fb7E IU/RSER ERFRAEH AW,
PR A+ R B T SRAT AORM AR . (B2, HibmA W ®| sk
A, AhEIRAY T — S SAEAR LTS BRI, — D4 T X
TAE. &, HREELET. EETRN—FR, E2EHIN/RERENHT
SRR TAANBT AR M, B, 248 EETE 1985 4F FK  f il Mot
e, ERERRREEZ T, e SMeF T HRIFRRA SRS, 19854 12 4,
Bk R T R MAE SRS /ANATAE, XAMNEMES RIS R iR
PEAER SR . MRS B BB ATE, 3 E 2L R —MERT .

TCVE 2R W i S A 3 v A AR R A R 7 7 BRI A B BEAL U E bz
i, BB R RBHEIES A . BB AL, RATREZE FoRAE—A T .
FegE, 7ERE 20 AR 60 4FAR, AR IR UE IE S50 A FIX BOE S A AR I
AR BRI IR L, Bk b, iR AEREbENLtE. RES
TR s R MPE SR AR E A i —— I A R R B RS T4 5 AN
S S —— A AT S RO S L AT AR A BTSSR S AR o AR
TN S SR RE A AR — RS AT B2 ke B BR BRI FEZ AP MR
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AT BB —X I R E R R A BA TR . AR A T 378 M L B
ABRITMAERS KL, B4, TiLRRELAEELE RA KT - HrRl /R
RIFRTCIL 0 IE WA AL AR . Rl R, XTMERELA] e Rflh R A T 1%
0 2 A R VAR AR A S A T AL, R Pl A0 BRI ( far-out-of-
the money option ), — /I~ FISEZFRIE L NEZT BRI N 2RI B 2% 1R 2 .

SEMELE 20 40 60 SFAORIMIBIT T RS, {H7E 20 22 90 45040, fib
SCHHTEIE T XA, AR A ) — D R R R R 2 SR ML TR
B ETE - TR R T B FE R B o AR IEAE R = KR 2 1987 4FJREER
WA RERY —, —BZE], 2R %8 K E4 K8 20%.

HRERAERE, FROGHHEBaT —HLH “BTAEHKER” (portfolio
insurance ) M RZT =5, CRIRBHRRPH KL - KA RGARDFL
ko), BRAMESKEGR T AR LERETETARILESE
RKBMEG R, TAERRMAREAR Y T A X HE K T 00 F o £ B ARIE 0
B XARBESOERKRERRL: wRBEFL T, AL2WH LY
MR ML Tk, BAEF P kkToMBiE4 LR, Akl
M ZHAE T ek ReGBik, XA RE R Bid4hoit ey, AbhRiEs
TREAGMYE, TN LR EGNE LK, E2ERELRERREKE,
AR, BT ghETH, RTAKE—ANHENEFREHEET P
RE, XK, RTRAEZRS %6435 85 R RAME T B R
CSE T

SR, 4 1987 F MG RERHIN R, B M RFEASREHERTE
FAMTRA AT 2 S P A i . XAk, MBI T, Boh7ETE
ERAARABE T —— RFHEIE | X TR T2 5 B LA
FTHRBH SR BT R Mgz, Bitt, X2 Faitare e
W2 3 3R A R B SRR L RO Hofk. 2, R 8%
AR B BB M B BERIUNLZ AL TR A 15 KRB ™ i & . (B2,
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Y ATA S T S H 08 40 A A SC Y S Bt — B gl T o o, Bk, B A
MEZE XML, FARKHERELERKBTT . EARERASRRITR
WG AR S 7L - Rk R AR Y 9 T3 2 A AR SR R R, R OR B ALIE
BRI, — MR R A B H R BAE 100 Fth RS R AE—IK.

JBerti i Bd 5| & T HARRLAN S K2 —BURIFZ SR THEa T
BEPLIFER Y B GETT A5 SRR 58 . X GUIRZE 5 B , QSRR AR T 5
FRATRALERN, REILFRATRELERN, RAMEHNTEIRBELT,
PR—E X M= A AP SE ] o R R A A BRI AN X PR . 2 A SR R i
fiimt, HHLFRE LR 7. REERERAZATHEEET, M -
WK LR J LR BT A B T i A S AR Rk 2 th IERR O, SR, 7E
Bz G, HEMRSERENN S Z MR RER T . XF2EREE
BRI B FEME (volatility smile ), PR ETERSE W AR B 5AAR
WK, 20 HEA2 90 AR{RAIY, aXAPRSK I 2 A E R A FE B B K R B A
&k, BUAREALRERZH N BEER TRIT T RE D, HERRN T —1E
Rkl (AR, EERIA T IR - TR R B T E 8
B, REESIRMRAE TiHE, REMRASARIAH AN - ikt
IR RY AR A B PR IR A

SR, SEEHIBTFA AP RBEIRIRM T — A GRS R B
R R, R A OrRs 28 4 & A= 9 AT RE T s i A 3
L - SRR HTR Y A B T UE AR . X S — EIRIAAY . BRTIE
WaE ROME X FERRAR, IURBERERREGRENFEXTES
AHRBBHHOTANER, BAER, TN AEEZIMEHTT N ENMG
SEMOPS, M 20 42 80 FAURHITER, BRMATHRNTITIRLIEM ™A A
HIROLE R 8 MEMAHT TR .

A TE - Wit/RTB R M s p, B — PR E &R . (BRDHE
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B/, SB—ATF & & RATA: B2 5 R g 12 — K - Fi AL R
BT, WAEBRBENES /AT (O’ Conner and Associate ), B RERINEKS A K
SEF 1977 4, QiR AR - WYY (Ed O’ Conner ) FIHU/R - BLEESN (Bill
O’ Conner ) 53, VARGATI/K - H bRl ( Michael Greenbaum ), H 44 L5
JE AR Y A AR R . kRO 25 W 5L 26 T I B SR — A &) ( First
Options ) XK 28 —HR, A& ARBEEAEINASE — IR A AT, e
BT 2B FBHCETr, B B S RBEE RN T . bR AN
2 mEF B AUE 5 B R K — R LS AZ —, BEIEXE]
&, WRELDELERCEET A IR RE . MBI E N — KA RDRE T
FHPCL G R T T BRI .

& B AR BB A 3] BT, 1R B AARAIA A BRI BEE ]
BARAR—FRRFREAAEL - A RERBGAE], BFLFEk,
RSN — 463 E R B A L - A RMBRB G BREHARZE, €
LB T THREATIRME, Ak, BAMBEET - AdAREFE
2 59 Fa 3 F TR DAL RIF R AndT it — F 7B K & - WA RATEER
FR8 FHRF T F LK - M4 &KX (Clay Struve ) R L RAFKEAS2 3]
RYORAZ—, WEBEL—MRNSRT —HH BRGS0 I
FENGRRIM, REREZIFRERMAGIE, EAFELTLE
&)L, 1977—1978 R0, Ak Fo BT & K AR — A AR Y 65 F
MREENAHTET —MEEGH E L - HiARGHER, SH—22F
KRS EENEHOLIRAPY, R TAERBE LK,

BRGNS FI UG TR B 89a), —ITidBleiipze s B, RE
S BRAE HoAt SR A iR 93 5 o o X —8 4 AT LUE ) T IE B A Sk 5T - 3t
SRR, B AR L B A A AR, RS AEH IR, RIEREE R
FAMBTE, BERENEEARERE LIRSS T R MK, witil,
B AE 1987 M R ELZ AT, AL - WiRH/RITE AR H B9 s A T S
W Z A ER . AR, 4 1987 I BB AR, RERENEHKE



w8,

WA BI—AFG, BXHHERNEBRE, E= A6 3 b e
BREETIARER . 1987 4F, 52 A2, M o7 i k4 0
FEHLET A FE— R Bl . LEFRAT B — T 2008 FEA T A&, fEmiHREk
fRHR, B Z RN B AR, BAn St b AR R AR FAT,
FERHLAE T T X R SRR KR . BRSPS A
T XU 4 Rl 7= s B L1 Sk ) R M AR T T o X SR R A At A i B M
HFEIAE BRI, AR ANEE RO R EAE /AR (Long-term Capital
Management, LTCM ) HIERASEE. X2 —-F/PUMNBARREAHR, A —X
ALERTRHRTTE N RO TR /N . BN 1994 4F— B3 1998 - E KAy R oL, K
MRERAERRNFrEENR S — B RFEEEM LS, EP 199848 A,
REPWEARRGS B, 7 TRAT 4 4H KRR, KBTS
kT 46 123650, B9 AWEHE, EMEFCEEMEL. XFXAFAEES
EAfTES, ERFEILFERE RET0N6E, S MESE {2, 3
9 H 22 Hitdnt, B8k TN S 2E i kR . XAENIEILAA i
MM EM L, CL™EAK, AV T I AELA RS ML, Xl fegk
SRRV TS EY, I HRET| KBRS, EXMERLT,
BUNAE A FAR, LM ENL.

Ainsit, HAEBRERSPHERAGBFEARRAT L4, B
Bf, REZBRB, ERITEASRHHAFRALAEERR, CHRZI,
RATA AR F AN FRAEPALT A0S K —Eat R XER
FEANM 2K, NGB ARG REMNG A Z L 4R,
AAMMAIE AR, AFEGEEF R R, O-F R 8 b IR,
22, PP R RIFHFRA, LTRASZER, @ FXFHEAR
R, FARHER, ATHILFOLRTHES ALY LHEM, &
MBI, Bl AK, 2% ARAXASHRERENTEAKLGSFT &, £
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ML T 39 R e fTIEATH . R A R e RATAPTRF G RI, RA LR
EAR LR, BB FRFRAABEGLER, RELLFT, AH
1T IHRRE AT AL, ARLRAABIRA 2 Z H k2 BIFHAEET .

ERHTXANEE, BREAKSAFNSFELRERNET T -1MERNH
Mo VDI REZINT 1987 SEHBE T A S el —icHel, —2EN
ERSHTFENZI. RIEFROTHRE, XEATTEEHTUSIN. Eh®
TR BB SI BB S ME e R S AR A Rt R B4 — Bemf ], KR, B
He— T TAEHT . #il, EME TEET TSR35 192 R/l
TR a5 KE IR AL, BIR—aEMEsR o] REZ ALK MR T,
W4, WA LR KFBREMGE/ARENYEFRG? HHEL I, @
AR RAEE, RIEHENZREBEISERRE, MRIA LB, e
LR IR H IR, BRGNS /A R BB R T 1 35T - SRk R A 44
BFATEDL, AT e R IUTRT g, 76 1987 4E s A S A3 rh b — 2.

PRI R, MERMEEREIART, AT RKRE R R SR
B MABEEN SR, X dET, WRABEE, BER. HiER.
LR L B ARR 2 2§ B 5K R 4R B RO B AR R 24, A
TIHRBISH BT HE . WX ABDRYL, SRERM TR SECA BN E M
ZRZEE ERPFRRLIE . BERH T, A, SEITHRERREIRHER, i)
ST LABULEI R, Gk pREu Al Re G R AT iR e e b ns R, RA
LB IR PF P R BRI A R0, A R BIRRMR MG T, XA
BRFLNRATRNVER, TRRNZAETT RAMFIRFEEREA, ERMEE
ol HE SRR IH RO AR EOR , AR 28/ MR 551, ISRV 2569 300 45+,
AV LLR] T LKV, A, POESH P REZNIEX TR R
AR, WRECAENTHEE SRS RTCRMIFEN], XML 2w
BRI



EEENR, hTEMIURP BRI R R, KA
RLZA TS MG O, AR(ETRAT B 20 HR BT 04 i R A RS KA T B T e 9 =)
B, AT i R P RS B IEA S AR R, th Rk 28
WEER| R S F B I RISt T . HXUURN L. TEXARHRIR
JE—8arH, Bl R NP EE RN HEE A, MR 5 A e
MzegrEh, KRMMARRPFIERNRE, HIRMRZERRHE, XU
SEANTAED" 8 F i B R~ O SN EE_E S TRRRAY o A S T A i TR — T X 4R JR
HREs P EARSEEY, B2, MK U — a2 on AR
T ¥ o
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jﬂlﬁﬁﬁgﬁﬁ$muﬁ%ﬁﬁ‘ B 3 R S R T

1 55 m MR (Independence ) i3It 3£ E145 52 A HORHE A5 0
it, PRIEHEAF BRI RN G E T ZIE® (Sante Fe). MR TFMR, ©%
A RATA T FTRA R S R LR, S MK IEFIEKEE (Glorieta Pass)
ZEid A% 15 7 BT FE 1L ( Sangre de Cristo Mountains, ‘I J& T-7% 3k 1L ik 5 pe
BRE—F4Y ). TERIEIRATEIL IR RS BB ARG, LRGN E
KEFTAEM, 4002 02 L LR 22 48 ( Rio Grande ) DILAGEBTGEF ABIAL S5
fE, EERERTY, BRI MRITOTE S, kHEBRZSRITREIS
Hb 7 SR AT T OB . 7526 B TFHRE TR BT 20 SE 2 )5, XH
TN T, 2 MR P OB, AT A R A K A 31 X 4,
I S TEBT N 4 B S

—AFHrZE, AN S FNFALEZER HiBAR kLGB
2, BERBEAELE, ZEBEI b CEHE—FH RSB R,
BEHEMNBARBRES —LFBA, A S5ENMKE, Bestad,
E¥EWTES B E, 23T 8 AKRE TG LEZFEIAAEE,
FitiX il RARLEERFREGER, A LEWE—ART A,
AAREAZMG AR, TSGR — BIREGEAY AL, XEF
AR LLBEL, AARVGESHAERE, 5 1846 FXEFREE
AT, EMAALEA TR, BeRej X EARFHROTA, 1



MERATEFTUAS] ‘)(;

MNARAZEZFERFAARELEANTHLHE L TRE,

MGk, WEXFZMRETE, EH8EIFKE (Griffin Street) ]
RAE—EAtAFRE, —&Retny i Rings e, 8 IF 7k e 5
IR BNARNFE LSBT X PAFREMAXLERSZE, B LEKeE
RN EILAR, X —452 1991 4, XA~ AT FE IER “Hum ~.

XA B A AR - 28 - 35 (James Doyne Farmer ) Fllir&: - i
4% (Norman Packard ). flfiT/2&3F Lk 1t h F7 5= FniR i 27 33 > B S0 R A SE 3K
EAMATAE T 15 SERRT A B O T iX—Hr e, AALIET, H—EHHE
b I TEDES U ES P& a0 =R/ S AN i 10 R ] DA 8 RSP g |
SRR U SR R D] 2 A ) AR I 42 b S A0 B P
F DR K2 B 2R 0 ) B2 2 S IR R 0 5 MES B2 B 08 A £ 476 ) D iy A
N, BLARZAEATIRE, BARBEAFNELA, Mi135 EakEE
BEEERFA-RAER B, TEMRET TG BB 7S SRR SERT 1T .

AT FEH TR B AR L T R A S A B AR, R BR AR ARR A8 BUSE — 558
Ao R, REAFMPFRATMAF . REFEIRYE L, AT ZTERE
WA GWRAEHE, ARDFRAREA. i1 Birst 2o LR UTFA
ATRESCH NS . MMERMTIAREBNITA WRHEREBMHOX TN, iE
HUR T MER . FEMRATPE, BB RAE R A T S Sk B A
30 ZAEMBTFE L, X —SUUR TN ECE (RFE AR i
HAbSUR ), HBRREHR TR W5 A REAL I % b -2 1 i ] Fl a4
oRFE . FHIA-RERTERYE, XA IRMAGL%T SHRMEMET . fEiR
M AR, MARR/NOR T E O BARB RS REE , TR LT R Gk &1k
MRS Tr AR . AT B BB TR, T2 B AT LI S0 ande /iy
BB P R O S AT TT IR EE . AL, RBRIA R LR R B Al ] 2
FAEME 6 BYFERGERS, M1 LABAS LR, WNBE AR,
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RIS AR

YEA Febdit 6 i T A, ELEF, Fia4 - RAREZ (Robert
Oppenheimer) REMETZEE T EXNBA LR EREZEZREZHA
Mo Rit, Mt RARE—A, RuthHH P 2L g BAEK (Frank
Oppenheimer ) FlH# L2 —{ZHh R FE, EAFKOTTRA 25Tt
X R FAZE, LRGN XAFLT, HFBGHE, hLLlw
AAAREMGFHRMEAAZERET, BALT OHEMN RIRaGHEAE R
BE, RAPATHTTENEOTNGENFTEENBRELE, #
ZANEMELGT TS Y, SRR PAENFTEENBREREY
&, AL T “Z—RXBR" ABGHL, XRER EEREBERE,
T1945 %7 A 16 B A B BT MG EIEF = 23 ( Tularosa Basin ) P&
RBARABEAT, FRERRERERE, T4 RAFRELET (HR
BH ) fe (A7) 360 E., RZEEARHAFHLAELTA, BF
ofof  EFARRRA B EARGER, BB ERARGKEAKBETE
KRG AR, b ZLRABRETTRHA LA, EFPEEIHF, EF A
HRRKEMEALA LG EH5HERAREDELHIEENRAFEKRF G N
#RE T — 4,

1947 4F , B (A% - BAHEIRGATA AP N EZIMM B RITA . MBS,
P TAEA S RE L RBUAGHZIAE, AEAMKIECE BT #3s = IRa
BEH o FERIE 10 R B, 36 == 50— B HEBRAE Y B2 U 2 5b

HF 1959 4F, HZwAE— it RBRFRD T — G EFWB0R TE,
BIEE R FE— 13 A, R AE— R DU/R YB3 56 [ W SR = e Bk Ae &
B T AR . o8 T R IE U1 I 2 FORE) TARSUR, 9 =7ife TR
RLZRFEW#IE. R, MEPTIRCLSTE%E TYRASURM Bt R,
PAhFRE B © RS BRI HFA & Rl B G A) TAF 8, HnkHE#H .

IERAEMPRZ RS, HEi@ T —FROTRAE, hrsFng



NERATEFHUAT) ﬂﬂ

1% - JeAg AR (Tom Ingerson ), FARARAEMR TTEHIMI K, SRIFTEMM K5
R EBY R, MORBIBHS R RFRATTE SOMRHERY, X% RE
LALTE & @SRRI 5| e, BERE T BRSNS A B 1A 5] 1€
o [ XAHMESME ZREGR TRANUE, A e RReERiait
SR T, RovE TSRS | T BRI EME &, (EXIF8A Fn 3|5
WER, MEEHRRE, MEE—MERMILAA, it AR H S ERARTET
%57

1964 4F, BARBRIFI6 % IEAE Y BEA B SEOURAR— 1 TAF . {EAE 20 42 60
A, FERFEIRFD “TURGRE" JERRIE, TR 2R 0 AR R LR
FEEUARLE RN 22 F I 035 2 B SRR N, Bk R 17 3 2 W B R AE 1)
B, ME—EOL T, SR AR LB A et aiE Rk Ok . X
LETAER RARSS TARLER B EAIBURE . MBI E SRR A “Rfi B
N7o TREETCIE 2 Be 475 MR Rl Sl 4, > AR A& Fh
Tk, EHEWREBRE M TR, FHRAEER - Bl - Sl R R 2R
. BB R LRI RRAEREERBA T, (BAEIRAEE, SRR
KRR R . BRI, B TR R RS MRS A R R AR B — R
R TAER . 28R, BRAFMBARE) T HETRIOIERE A

HIREBELG, KAERAME, Mh7e S0 T B8 Al G i s R R
TR o 22 ORI E RS . FEARANAT(%, BAPERE R b i) B AR R
A B, FTAERERA TR, XAk BRAC, Xt Bk —AF .
A R Rt A RO — A IE S . BRI B A R A, b
Bl —5k B i 2 HR BT R EE R EIE, BT A PE AR B T A K
5o DXAZHE BT SO S S 5 AR AR B SO X RE SR B T T SRV AN A F1 AR T
( Silver City ), WA T i RFYy e RME—— 2 E 5 .

EELEMNKES>AKS (FBRLIR) FAHERTELERGHEY
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—AF kAR, XA R —FEGRA S KIS, €T
FE6945 B 4T R 45 69 9T b4 32 & 3b ( Apache territory ) #F %, X AN3b 7y
R HARERAER LERER, BASRGRUFERLELSE
Tt RBH 5, 1873 F, H AT (Billy the Kid) #2—MEF
detiE, B FFAELARLTTLEGRTERT . BFE, &ik
R 1875, HEBR—ANAVET, AiX—F, {f—KREAHMH—LnEk
AR FNAIAE, EAR—FoGekabi®, ARG/ TG ERL X, F4
BT—L2T/REGER, SERERINGR/RTHHZE, £EHHRGF
FAfp FREAREHHRLLEZER, R RTIRAZ-ANZBIH,
B A AR i fb & E P Bl 6y B APARE, BEb, EBKRTFHASEBA
Lt FAMEEFP,

ers AR SR LAE EE M S B IA T i — A E T EMME, FARERS,
b 41 I ) 220 AT RE 22 0 MU0 A B o R — LR A . 7EHR S AR A0S —
, B —RSIMMETESW L, WaR 17— RA 12 % 8RR/
B, XA/DBEHEER. T REEE, Hita R aaae TR0,
ERERIRD I BBOFAHEY AR B TH 48, BR, ki
AR AR, IEAXELMTIE . FEIRR N LkBE, AEYRERRE
fta, MR 4, M. fMEEEERERE, RSREIAZREE T XK.
FEmI LA b, BRECE VR T I8 AR B CRIRIE BB R B R,

XBOAHE ER TP AKRARE, (HEATRARGERME, AR R
AR . REMAHE—ERLEMRER, E5 8265 ARPRE. X
WAL, BUEBIR R — D AREHE K, Bovk BRI I A4
AT LLER At A M A5 R R B R AR . AR, ehs ARARE R M R
HSTRE, JERRARMIIRSCE 12T

JEAS FRARPR XM T 54— A FR, 304~ B g bR o 114 35BS 3R 7%
( Explorer Post 114 ), T EAZK LB STHAIE L. XNHEKBHRZEEEF



MERATEIFNAT] ()(;

TEM—AN 3, BERA T IAFR RO — & 2% T A a0 R4
BRI AR AR BRI, Ak, ROGEA HAATAZER T RIS
REFENREE SRR, bII#R5 S E S iR E. A
JE, BRI EIESGE MR A AN SR Y, AR R
£

WE I EORKRE, MEMN—ZREMIE R R, G0 14 % L)
o {B7E 1966 SFHIF—K, — /DB BEFHERS NN, i —%
KTHBEL BB AT H PR, RER, MAEXTTHRE—-ZERK, il
RIARE, REMRA 125, EHREHHE AR T 200 2% 1 b7
T —53 T YERHRTAOURA “RIBRAY)”, tHRPESL D22 1R %
R TRV, SRR, I REER/D R IR E M H 5%
WA—ZYBEFER. BEER, —EHEENXABirmEE S, w17 A0
MR, BT, TR Z BT LA ES I, BURE T i 7y i Y L R B
R AEANE IR R P T 4 A

WA ERTIAETE TPIAE S, RG, bk T REM RS, B feilsE
WORBI T 008 THE. Ak, 7E0UN 4 FRIRTRIE, flaa)bPs TR~
ATE A, TP ATEARACH O R 3E 2 PR . I AR T A
&, IEREZ 165 7, B—&8 %A, HRELERDNS . FHAXH
WA TR EREIEW, I B o sAue I A, SERNSUHAR 2 AR ik
BBk, EIOGERAT— I R EIRARFEA. EEIT, AT R
SETE AR EEE T, A B IR R AR A N BT RL T ( Moscow ) 2 HLA P
%L, JTER T E R BT AN R AR . A, FEZBAT R T —
FEZ)a, BRERLEFM TR, 1970 4F, i AWHEE A, il
THOM# S, &5 T el e au, hT el Tk, SRk
g Rk T AGEYERAE R
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LSSV

EEBRANOG R EEBT I AR B AR ST R — (4 M R FBAE - 1% 12%% (Edward
Lorenz ) HIBFFEAGINLAKREAHE 1. Hftid —/DNE ZInE, i8E%%
WA — A BEFR . AR T AR AR, Hik, S iesb
AR LRI, fAERER B ChOREH 4, BAZZRNE, BIEX
BT 1938 4, RIGE TR, MEBGEM M. KM, H0iA
KAEREOHREFTHAL T MR B3R 1942 4, flihn ABEA. flhfy TAE R ABE
AT R BRI, Z A B X T, BETMMEFETR. A
o, ARSI, Besfe KSR PR AR/, RBRE S
BEMEEEIE . 2B 2R BEEWE ARG 7 =CmT DU RS
T, BRE R REBEATTRE TR T 1946 SEESIT RN, 1818
GOREMSTT R R AT . AN, fEX U, MmT LUK AT~
FIRBEASEPRAN

fi bl J FE PR B T2 BER B IR A 2, PR B T4 B R 1 1l
BB AR RITRERRE AP, RARRCh—&800, REHE—
BRRFHE . MW TIFES[RFX N T ERFE, K57 R
fBN RS, XX RPN, ik, bt —2 5K [E it
T5 o H—, T WTERZTT AR T X 00 A v SRR . XA i R T8 5k
AEARTIEERR, B 4 mt A AT AR K8 B 22 L, B LATBEA S 2k
FRIEEE. B, ERBEER, BIREREHRTSEHIERE
Mo 7E 20 2 RN, B {UOUREME 7o DIRERTTRARTE . %1E
%N, EPEERR MRS H, MRS, BMSARIME . il RE
A—6 YR RRAEEFACHTHR, A TRESOH — BB R, Bl
BT R RT AT AR I AR KU R 9 R SRR AT 12 iR S AR ALY o X
A, ARBEET LA R ARR A R BESE P B RLE,  FEARSR A SE PR R DL R AR



MERABEFRA 2] ()(;

ZA, XX AR g R A T T

JUFEA R MR, RAAMBRGALE, EAE—F, A
WAEHT QAL ZF R FMNEPRE—ART, B HF R
MPFET AN LR, IAMEAR S TAEER P RGBT
M, Rid, AR GERABAR, XA P LA 12 FHN F24)
ER&EAGFZX, AEEREN, SRAPARGA L., FHLENRMANE
WasB T —AEF, IARSTAR RS EM LR FE, F8
HH M F, MK RMF R ARG F R AT 6, KH R R BT
EmEL, XFARZ—ARMRATGHRE, EEREZ—IPHXA
MG EEHERG L, R, EKLAGEHE FMEER, XLFHA
BERFREG, —EFREARFROETERRRIN SN EZY AT,
MEMNBEAREANENRA, FETBEFEHTHE—K, RELEH
M—ih, RELRERZHHR, RAZEBTELRHBT.

Y], WRZKAEINE | 2 FUR NP R B AR B — g SR AAiiE A
AR TN RE: MBI — R Ut 2L, AR Iss, Mk
TRZE WNFSL PR TAFRI R AT ATESE PR K B b F A LB 2R,
HIEM R T — KBS, A—K, SIREHREHH LTI i8R
i, fPE S — PR TIEOURITRANTE . MR 3h TEF, BB SR mIRE:
A1) B U BRI AR R . QR IR O RO ARRERTE , R4, dlipkr&
TARRLETHE TAE, I BAR HR A4 R S RTINS SRR . IRR R4,
fltib IR TAFR, HCEREIFT .

JIANEZ )5, flEsk T, RBR, ALy M r KRR, HilAEA
o HURFER b R AR S SR — R BT AR BTG R B B 52 A A
[l MAEAAE TRAREIE, XEMBEAR, RIEWA, SITEHRAEE
SEe—H. B TRZIZ)E, MRk 1R,

Rk, e FRINF R E THLARM, SEASG—KTIAMANL

157



o PHYSICS
I orwary sTRERT SHRZE

158

HF, BHEORFHRA LK, R LRATHG T X AHEG, Fhe
0.452 386, MfLEREARFOMNE, RIGEXT 4K, BHAATE S
TR ARITH, ZHTAEKERELE HHA %, B, LT H
R 6930 B E 2 0.452, TRE 0.452 386, Libib b EEAARMMGEZ, 4
AW E=4adk, MARN M, KA, EF—REAAHE, A
AN,

AP AR R A BEAR AR AR R —TF, IRIEIRE /R
RER, PRAEHEDE S A BRIFUUR EER A B R — s UL E o ASRAREGTHER: 2R
TG sJUMiZE, IREEEEREIE, TTREHI S aE R, NG fRdiER
ARHMELEREA Ty R0 R T —mUL, SRR, Rl AIBREDER A VEAR
PR AR TR QR HGE . SIREIEAImR, BPEEAREAE G AT B9 g B
T SRR MA—FE, SEFHERERRMEER, (REEARIRIEE
BRAEGEIEATERE . FOCHY B R AURXFEETTH) . RFBARER, WRES
PR EPIRSHEAR K, NS NEHENIARE, BA, ENRLET
SR BB RRBIEMN, HAMEAFN, Z20MEREEMARII R IR
RIAIZ AT, ATERXEAN

— TR aEHE, BRZEITFRA MR R X AE, IRMEX AR R A
HEE, A TEMEERN—RaA (A =SWEIR ) ( Period Three
Implies Chaos ) HI3CHEE, X5 CH MM « 2058 (James Yorke ) FIZER &
( Tien-Yien Li ) IAREH. BEEH M RIFRA “STHIHRRER S,
BN ZFAER, (B2, BAREFRBINE TRMET AR, RERN
#E, WREARETERFEER, SWAEZRBEKXIFOLTES K,
FEVOE BT B ah PR 22 AR H AGERY , (BER M85 RN 220 1R
Ko 1R FRMF PR A 55— QL I T A AL A AT RO S5 2R, 13— %%,
S50 T RS TR AR & 1. ISR R A A B 1] B R &,
BIAMERUKE, FRERBRIIER T “ETOHRESHERNE REARE,



P UNSIE /NG 0(@

DOEESTIGPRSE 4 AT LATE H LK B = 52

TR ES A B SRR AT LU V& A0 25 55 Sb— B AR AR N ABESS : Xk
IR BAGER I WIERRN . XA 2Pk A T 1972 iRk m K B2 fedt &
2 — IR BUIREEC— e 3. XRMIeCrE B2 (rTit:. B

L e R 5 B 2 2 S T RN R — S e B G2 ) ( Predictability: Does
the Flap of a Butterflys’ Wing in Brazil Set Off a Tornado in Texas? ). &% IFA
RN PREUR MR . ERR, BSWRRENHAERBX MRS, HA
fh B e iR A SO H .

feAEIR SChRE P R B XN T, AR ZZ MR A ET [, BE, B
FHEENAETHE: RFENAMSERETRENREHERTRIER
EXM®m, A, HEMNERE, HERERERBEN —MNEMEN
Eskif, ER-MEEMNEZ, — T EEABNAERSESH—TERD
Bmill—EZEnkE R ER S RHREEE LEATRNER. 17K
AN AT REAE 42 BRE Rl P 470 T 2 ST A 08 o i % 10 LS L BSR4
MR, WATRERBERMZES. Hik, R, MERELRR
SEYER AR, (BERRRAIRZREOUIER, BN FATA AT RESE 4R B A i 45
Sy B F) 17O

ERAER

1973 4F, HBRATFENHIE X EE R TH %00, RE—ERIFAR
AR, A LERERERA . AR K S — R, BT
BN IL, IR KR, ERREEZG, A ol fEg AR I R, R
AR, At HBETE IH & ILF— e /ANE, 50 TERAEEFE 4 iR A4
BT R, FRMbRFR R, HBRGR T HEERNE, 1kA S RSAL
N T —BBOERRY B ODFIE . AT, W I R AR A T R T
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> OTWALL STREET X2 E

. M MK E R B ( Santa Cruz) MIBFRKES. SRR,
B T AR M 2= 7 (Portland ) O SAEEERS . J R L 22t G
SRR 4 TF 2

1975 F AR, MTFRLZEAZRFRBEAX=, RERLLIZTH
RE—FBRAAT, AFBHREAKRE LXKEA. NASANAT
AR, EBAAAET AH £/ 24 (A H. Morehead ) 89 { M
FA AN IR 89 2@ 35 F ) ( Complete Guide to Winning Poker ), i ta¥ 1%
B2k T k49 (3TMAER) (Beat the Dealer), T3 8 T4 54 %
RBME, B R EAE GG ER, Ak, BHXHIARL, £
hE—EERN MTARAMAETERRESRIE, EVEZ
ARABR PRI, RNEFOTEBZRERGLALREYA, K,
ERA—AEFE ., RnEReRE, FMEBENREGBRTERY,

PR IR AR T REWEE, A5 5k BEN LMK
58 - FE/RIT (Jack Biles ) B —i2 & THI4ENET. MbA1HER 4002 F T
AR BRATE B, BT TRRAORERAER & . XRERPIRESSERF TIRZ X, fifi]
BT AR, A MR RAASBORRE , MTFFGEHR H 48 m KU 5 &5
5L, XRERE, W S IREFT. A, XIHE—FRNFEHEET.
NEMAMEAGA Z 28, WTTFAEARB AR, TR PTR AR A
THZ%, &5, TLFH288ER T, B T2 R anE, tbil4 &M,
N BROOTETE, AT SCPR ER0R T o MR MRS — s | AR —
FEFFEE, EFRRE SRR PNDHINE MR, EF AR EEHAEY
385 W) 1o B VL AT LARE

SUeRFE, ERICE T R/RBRBR SR Mk, A, EEXARZ
B, MEAREADLEFh e, Bk, REMAERZ MRAZMabE, HE
AN A RGE AT e el oS . iR — 4 LE T IRRAEE—1, &
T, XA MR iEA LR T FObE B R RE 155 2w
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JR. 464 “F B FRITR TR A9BSR S Ak B ZiSfT M e A
WA PR — i S E EEFE 4 E FATHRI A - /i ( Dan Browne ) 7E5EREM MK
4T (Missoula ) BB, SEME T RFFRIATKF(FIT. MR —NEKF
BBLE, e A M AT IA T ( Spokane ) FHIE ISt A & 5E AR T b AY
KA . TR . BERA T GELBA AT, BEHEH 05 .

B BASR B, FERORA R Bl i — A 17E W 5 L kA
ML, HRALHEEEVRIARIE . SRR E/R B #r kk Both
5E, ST LAR—2E . T REMEIAARRMI . Ak, RREBERTEWEAL,
flxt 55— Mg A AR . R REAE A C BEE R MR B AL S
BHISHE, WAREGRE B ARSI LUEA RO R, HBRA
SEWEXR MG SRS, P HEZARMELE AR AW Xk iz et TEANZR¥EER v B i
AR, A-RAEXT R AL A B O AL,

ERO R PRBE, (B RAERARRESE, I R uiiRk iR B fh—
BEE, BudBA, BREEAEFEA T . HE, IH-RIEMFERIE T =K
AIA R XA, T —SeRB it BT, X T RIRE T b it
ERBAEH AT . B T B B R e AT IR T, A=A ABE SRS
SERXANH o b T FERS AW ARG A, TR AR — B

1975 “F#kF, HEMERTOEMTRA = FRIRE. X1 %4E, AN Z
BaE R SORE, RETFIRTE R A B S AR R S T, "I, 5
AR, AR BT R B0 T e AL R R A SE 50 . XM AR A A AT B
T B2 5 1815 %22 5] (Paul’s Gaming Devices ) WL/, XE—FKETH
AR A AR A A R R R S B S R . R e SR I TR
16 - S 138K (George Blumenthal ) 7 B X H 7 4 it A4 45 R+ B Al o Jak
LR, EAERFFEAOCHIIH . e S BRI HARA B, BAREERAIB S
gk T, (AR IGEBRM I LA E &, £ T M ERTELIRZE,
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b Z R WL RO S A AW 1T H e ] LA S Wy B eE i SO, St
R PR R i [ 2 T e 22T, BT B—H Th AR ER i B ERER FE 4
AT, A RRETTTI EH A ABHELE, MRS T R RE A
i, I B HRIEER e, E eFIBR R RN R EE T BN, &1
i, EHRENERE Y 2% S TR SR P U, (R AT
A NAGERE AT EY, 28 R A AR 4 il i A e B2 4n
T TR TR B CEi— SR A&

FEX N AELE R A A, Wt 1976 FRIHES, X 4 x0T FECGER Y
R NSNS T MATERET, LEHEHRTIR T, g 2
W T — e B R T — A EE TAERE XA/ MR — MRS 4
Fo WEBRERITTE R BB B IR, AR T — MR IR IR BT B —
“BERAK R (eudaemonia ), & SR PR AR A 6 BT R AOE4R .
EREGFBE PR R ZEEBERPIOZ O, FREHENAER
AR RE . T, M/ AR H TR AR (Eudaemonic Enterprise )
BENBF. NABSG , W4 A, BINHEERAKER . SEME,
MAIRRSE 7 —RBERM AT, HE T IVMIERE, SRERFAFH
T, B AREERAM ELEITEN. 415K R 53R E TREM
A i i i 3Rmg A B AR . I ARIZ SR, — P ARGTHER
BRI B, FAh— AT G M B, SO AR A0 ARk B A R Al
XEGE TR i1l UR—FEY . BB AR R BTE L AL
(U GAFEHRIGERE AR o JEE, XA /IN A R T A 7 LR S it A
e Rlet, Jers b iR 7Bl

P9 A/NHARPRBEI SR T B AN B L R, — 6 R ER A - s
( John Boyd ), 73 #h—{ir J& ik SR A AR AR B AR ACH 35 5% - 5571 ( Steve Lawton ),
TR ASCEE, MRS CF M ESR . MES KK BUEATH
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( political fiction ), MA—FFif, /MABEREZRA Fap A B4R, BEE TR )
AW, FEAAT— BRI R A A, BORBEZANZS S
THER—ETE . WEER, BFERMSEK DNHRSUA TR —F
FER o XPRERATDRGL, fbfT5e R RI6 B B8R 2R T — B R R 7
B, I M ER R R . IXSERORRYER, M THES TR R — At

N EERREEIS

QAR B Y R SRR B R 5 ek, R MR AR AW Xk
T MRBAMPIIFZET. B RERMORAMEGRE, MiIH T 5 89
IfE], ffR T LB AR, M B BRI A BT Y . SR
EHXEIARRR, BRI EE SRR B R e T
HRBIRE RSB, X MMESRTEAR i . 7 — KW b, RAERIKE F iRk
B AL — HMRAEE, HESEANNE, Tk IR,
HRE 10 2380, AR ANETRIBGE Sk, KAEmeEm “kit, ®&AHX
WAHES T” XHRTEEmMuEFE LRk, A, B 1978 4FEX, B
INEZREB R TIE 7. T2, NARGK R g, %5, i
I ERRER 1 o

HitFEr, HRARBMRABE TRHFHERFHEES 5E . HEEX
T TAERIRSAHERE , AR, WA R PEAHA /N Al B T s SE 22 s T
ZEYHEEHEHAPOR, RBEATEH O . M2 245 H AT
RNERE 7R TG i — AT RE, SR, X 48 BEHAR MR A RO T ]
Xf— AN — AR BT 68 . RN B S R AR — DRI, XER
GARZAFFE AR RE AR, BRERFTE AL EXT IR AR AR Uk,
XSGR ZET R R IR GAFMEAE RIS o DR An o e sk vl g 3+ 58 b 3 ot
RN R VT U T IZE TR, FEARARET, CZREIAG-R e
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TIREESHI S BT, IR IR IEFN), ST MM A5
SRR AR IIS SO . AR, P AMEE, KRS0 &2 —Fh
HORE, XA A 2T RE— 2R P B

1977 4, Wi R A — LY HEHFRANR —ER,. HRE, 12
Ny 4 - 316 A 2% /878 (James Crutchfield ) AYZASBE Fl—AMELRY K — 2
B, ZMZ{A%E - B (Robert Shaw ) HIBFFAETFIR AL T —MEETER IS
2, MAThXMELE TWAET, 5Esh RE4HZ ( Dynamical Systems
Collective ) FIIEMEFAIYEEE R ( Chaos Cabal ), i1z & FHXF % F. 1A
R - HI0F T B e RS0, TFIRe B ORI IS, BERBIEXE A
MK ARG ER AR m RS . B 20 tHad 70 A, BHEPCEBs TE
KEBFFERR . WIC2E & TIRZEA MR, T HiE &I T IR RS —Lk
RIS, FHPEIRR T eI . IBERES - ERAERIER
G WA RS APR BN . QNSRRI 7R 22808 22 3 R AR Y R 32 Bl N
i, kR, EfTaRAE A MERERB, XU NG+
(attractor ), BAEATRERET [ HABYI A2 SR

Bldw, EAHBEHEET, BRI FREAGRE RS AfAL: RERK
A LB PEEATH, AKARAE, CERLEAX—EBRERAA,
Fit, stHALeg RGm T, B FHAALF S, RAEBFLG—A
FETHA, TR AGARLY, BRI FTHAESELR
oy o 45 H

SR, R IXSEER AL, XTI ORI R TRERE, BT TAE
U WTBTEELER), A — D UIBRBIE L. TEEFEEL T, YWEERBRA
Bl 8 SCHYERRAIE 72 TARRRR th— L0 9e A . — Ll LR AN R — 2 2d%
AN, AEIRIZETHIR . (R R TR RATERE, Bk, #48
WO AR ITT R BN, IRARARRE AR DT R A B2 IR MBI . T
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2, S RFEAGKE RSB EIBN, bR 2 A M IE, SERt
FAEF ., ZFEENRE—LEHIFE A RXHA TR AMEG A A SRR S
REBIEFRAEE, Aad, WHEARRBAGLE), miEXHAr 6 SRR LT
HIASEE, PIAIRZHEESRHTIMeE, FRRARTE AR A %A% B O
T B CAER IS PRI 1 5

IERMXARHMETTG, 7T RERSZ P4 IR 20 B, 3 RGEHS
XA AR R Bl . X R— N FIRIRM ARG M 28 T . SR HAAX
AR B, HNNREEFEERCTEZA NG, 310 REHARE
EHRRICRET 19804, BRI CARITER TXRENEE . RIMAETF
R—RINERER, EMRZENORS|FRRS, —BRETTRSIF, KRR
ARERBER—RHEDEE-RERZETERAFENZOANE, AMREERT
PAH — M TIE, B EMRHRE, WIITFHAARE—TERTE, /RAGE
TR T A RR IR X — R, L, MR, EE. BarE- B
SEFRREMENER T, BA5E20 LUEE S BRI R TS TR K
X—AEH HER TR

MARGHAFLT 4 FRORTHE, 7EX—BUnfE R, TR MES TG
TERNHS, I HIRER XA ZERR TR WA B2 H e 52 Nl
BB, R, WRIIATEE—EREMTE AR, KT 1981 45, LB
BRI E R LR E . A REES AW T, 7EEERERE—
(P L E SR, IR TP e i, AT a0 4F I AR AE 30 B 2% .
W R AT LU e B IR R, (R e FUR — D EARLRAS, TR R 4ERE
A% 7 o

Z I8 20 4 80 FFAHIMIRMEHIS B L AT, ANEREBERIHFIE
REMS IR BN A ARMER TAER ELR— A arid. BOSEIRAR, RPN
BN REHERAIRRM 4, EORYMEZNN X REFEABI B
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B WEHTPTHISLATE K LR E SR B RARAML, AR TSR
FERHRERTS, ik, EBIRIEE, RESTERX SRS .0 T, iH
FERFWRSEZ, EREES—FRELERATER, MM
Jri S B R S I S BT AR R D REE R R 22 R RSP L8 B T THE N
{37, P AR R 2 RGP TR T . RREBORYE, 1984 4F,
SO —Pure, BRAEX—4F, SREN—HFREPHERNERL T —X
FHEIE L, BOOTEARENHE, HhsiafFEMEE. X1POosi
EIEAEHIEAT ( Santa Fe Institute ), Y3 “EAEE I IRMITE I b A48 8 SO L
HIfER . A, sPOBIBSIRA T B ITRES R Z MM SR, "RAR
SGRETEELE IS . RR%, EYWFITREIB S22 %R0, )
e, EREAEFRTE AT EE TR R B 2 R G AR MBS o] AN 7R 22552
G

EfreRESLRE— N ERES

20 {42 80 AFAUEH, ERARGMRMEEIEHF P8 — A R XHM—
TR BRENXKARERTUNEMRBEL R, MXLEMBEREEL
EHRBRHXHORRESE, ROTLIRY I ERG], o itohn LA Evia
FERTH, mBRR RIS EE TR T, Bz PRI .
SRT, HFRATIE LA RO, T o A B L6 22 Jo S AR A ok LASE ROy X4
ZiEk, R TR FHNRREHRELEYFES . BNERE
EEfTRIRE S, SRR, BRI Y s T s, #
A R, KEMRMAT A SBET G GERLIE, RITRSLH,
EMERT — R, XTMEFNIER EXZIENRBNLSS IEEN
58K o AF A — AR ISR T EC A AR IR B 5 PR T R gL A TR A
MEPRE MG A SERE . — B BT R AR S A s B 4%, 7R
HRMaAARE, —MEXRNEFNTHNRABFLTIERAN AN
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AT AES

1986 4F, EIEIEHFRFT I T EFFIHHAE -GS, XHHTs
WEER “ERSMHELRE-INERNRA". N, BRC LB
WERLRERERGHT/MNATIA, MEEERRPHTe LR, #
BEREHREZO AL TERR P Z—, XRME R LLTFTUR,
HAbK & H NRZEOR B ARBRIT LR R ER . XEERATRNT M —FER %
M4 T TR, MR Z M IBERIT RN A AR R T, X
S SRR AERFE KRR P, STAERAR/NLAL T . SRR, WATRNMR
AR, AR TR A ARRA MY, A IB/EE A RERIE
BRREZAN TR 4 MATRBIARAT, AR IR AETIE P28 00— F
e, BT AR 2T RARINITHRR S

BRUBAESE — W 2 H R B E AR, BMES R B A REMSIE Bt
HEEMTREINFZAENSETER, BEXEERE, SFFRNEBELENK
ROF R BIEOR, FHNARIFAREBIEIR. EIRAA-F AR T
FBRT, ERIUIFITH A E QA TN AT . SRR
IT—#, M7 SEFMER. ERATHEZ B A RAAEARD . XPRHHE
o H e A FRIATUR, SCAZEF R, ST BRI E LA R ARAI25] .
YEERNTAREFFZNTFHEBRRA T, MEFERNNA Y8
KAV S BA AT S o PR O B A ) Rk P — B8O DL B R 9
BA M.

EEAEMT TP I B BOX A EXERTIRE], i1 1991 52800 T 48 =it
We. Rifi, X—KHTR, SUFEFNAFEASM. MR, PEmmT
A R R ML FE I & T 2080, FAMRITARiLeRtiEHiEE
FRRMA. RREWHERSLL T, SWERCENR TR,
Y LA K AT FIAR B il 2 BRI 5 Hels o STFAA ML, SR
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WAL Z T, MiTERAIRAMMMAXTL. ik, SPHTSaRaRHE,
XUT5 ERXH B T A ) SRR R W R AR AR, SR e
ARG RAMHITHE S TRASIERERE. RN, i RREERAGE, fi1e]
LA SESF . — N AZE, Ml Ve B8R B0 ERIR FOEMBNE
Xk, BRERSSEXGREET

FAE

AR AR SHlE - GREIL. — D ERE S R E SRR A
N AR R A, RS AFK—MFEE . R, REMRINSIIANHERE
IEIEA K. SREMEIHNFAEL-MEFTNAXESE—ENRE; ¥F
EXRAMUAELEFEIRELFH—TRENTHG; FEAHENEN. L&
B m R — A IEARRRER, XeFEA AR IRAZHRLEER
AR AR 2K 6 P

PR AR IEFRERR S22 T R SR IR A RN, 1O b AT+ (] 2
BRI R A R BRBE . AFTERIFIRSOL IR, B AR SR
G BL B2 PR SR E LR S I T RS B/ NS — 2 B
— i JURE B+ 80 B B, [ B AR AT T SOk, T ELAN B2 FE AT 2R AR HERE
1991 4 3 A, TR/ ARIAE —RIES W L, W TEH —FEE “ZHEAERN
i T il 42

SR, M2 AT T T 94 DXUBS: 40 G 240 4 A8 e Wi xR T B T I ) XU 2K
V2, IEBRAA-REEA T H REZ fi ok, MbfiTAR S B SRR B Xt
IPTRESA BRI . T2, MiIsEETE=AEKA, hERMY R
FREAS R R EFH W - FH /K (Jim McGill ), 1978 4F, &£ I/RML THF
WHE /4 A (Digital Sound Corp. ), XE—KEITMWFMER £=HAR], Xk
G BB L AR IR A N S KU A AR AR, RGBSR
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mish, BOELLE, EEH/REBMARM CEO, AFREATRERIM
S FEHREAME AP, BRI R AR R R T8 {260t/
BEAS, T ARHIAE S RIS — S RE 4Rl el —{Z R TTHIIR I A SRt
B2 75K R AR ZEA AR, X8Rz IR H B,

FEARPGEN, RBBEHRREIFARA R FH LA AR, 16
ARV r 2 B e ], ERRI-REC 2 MBI R T4
o BRI, ik BRAA-R 8 & B TT 2 AR P 4% 1) AR /R T 9 4% 5 T K R A4,
— S0 A IR B ME N T, b 1 SE AT b R an 38 EARAT
fr % 1155207 ( Salomon Brothers ) 22 /p i, IMAT/BALZHCE—E
FEMTEMR. £ (RHAFETR) ART—RER (€ HeFT S f R ALk )
( Defining the New Plowshares Those Old Swords Will Make ) (& =2 )5, 16
DLEE—2P i o 3R SR QTR A RAESE W R A [ 9 4= F T AL IRy
PUEERAN IR RSSO iR B 1 EORA ARG . BRI &1
WP R R SR % TR, 30 SCRR I 2 B RN AE Sk 2, X £
ESERNEIRES ., EXRCETEZE, NEA KA ABIERER
AT, BOA 2B E A B TR

RRBEIF A A R ME AR, e R XSO TE i B & BURAER B4 .
IR BT A LL 2 R TR AR I BRSL — 2K HE T 100 22 W] O X B R BNR N Ay . A
i, WSRAEE G —F A, AR R R 2 I E R R R,
MfIAEYX Al WEERPRERE, MNFEREMHTFRSOFTR, X
FEROE, fOTHRER & O TAFRAEORM AR WA HAM A RER &5
AL TFHMAR, (A QA RBXHARS, XFEFBEEHA%RI1T, W
AT BB LEATHER M, e Biatim i, #es B o+ —&FIlk.
A — S\ ) Ay B A R B R A 7] B AL, i, ffiTE &S0
AT TR BT IR %, BN, F7E 1988 FEREAL T —%K 24~ DE. HERA A
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&) (D.E. Show & co. ) Xt mhIt4:a0uk4E - 1 (David Shaw ), 72 Al KU BT
A R4S A B BRI 28 B RO RIREAL, I - S LR EHME T KA BALR S
Az,

FEARMHMIER BABERS, AR RENEGim P4 T X PTF
ALEARXIEIL, T T REACE F AT A SRR P R SR ST B 22 7 (9
BE. BI19924F3 H, BEHE A RIS — FAER RN EIR T, TR 08 AT 20
BN —ER SR AFINER

AEABE, BB, ARSI 7 89 A &2 R T s T 1 5
aE HAL T R REY, X—BEERRRTIAN., FELLE, XEERAMN]
HA R B A R AR RIZ 4. AT, XFMEEA RS RIER R, EIRAHF
RIHFBA 2 IR ES A — A SR F R EEYHFER . M SR i
MHE, AMRAESBSEITENIRARA. £, RMNXEIERTHE
BHEENSEILA, RAEHEMAGSEAREERER,

EEBRFNIA-R AR B AE T 15 SRR (Bl BTt s AR TG, FEHE B b 2 A
HRR SR TAED T, B2 T R ERTHIEIBER (M 1991 4EBIFRAHERAINT ).
M., ZHHERMEsEas ( RERSRAEYHEETIR ) Tz iBeE8mx
PIFRBSKIE, FEZAER, PFRATRRNEN. AIIERMEELSTURA T
VEZE D6 BN TSE S sy PRAR 1A AR AR, s sl =l 3 R B 9 Tl e
71, BARARES PN R R Gk . X2 Py [Rli [ fib i1 7R T R iZ
qndeTsz FIIERR B9 GE I B 77 SOk B a2 ELSE A9 TR  Anfe il s Ry 5547 4
BRI BAE; AR AT 4R BB R H A MR Jo vk A TR Y DR b ATTxe
RE B 73 i AAE R BE DL - AR O BETHRFAEIE WG, T PIFRR A Rk IE S 2 2
FHNERARGN G SRR ARG R ENFAE . DR TR LAFEAA
12 F SRR SC T S B AR, T HRRHEZ ST+ B ERFEA
fiEiz A8 AT Y
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S EF SREFIRE

MBMMARME, TIHATRERREEMN, SR, WARFARRERN, HiHT
AR EBEY R E AT RE R AR RERY o il T Smis AT Ay Bl R R — SERT R A LR
IR — SR AR iR, SR — ARl i L 2 T 2 BRI e
WL, B R FTER S, ST R MR B ALIE B rh iR
AANERE. X5REMBBFTERZRT MR IPIE . T
AR AL S B S 2B R B A ARERI AT ;. —TiT 4 b i e i g A
s &5 EHANTT S A A A AR AR ATRIAT 2 8] ) 2 88 SUR AN 34 %
M

AT FH 8 — e s IR 1Ak G 3HEA ( Statistical arbitrage ) AU
W, X — SR B AR T R A SRS e R S PR B, B
AT BT HEHIE R T o REWMBFRERACXT LS (Pairs trading ), FLX}
32 5y T HE R i WA 5 2 B SRS AAR B VI AH 5 B LAl A B B BRI T I . R
(1= a0 BERy 1 I I B R P ol O 6 Y 1 E | £ 910 = B /N [ 7 1 DS = 3
IR BRI S X ] AT AR A B R i AR — AR, Xt R E A
FU\ R TBERAN AR B ZE 1038 7 R AR . (B2, PIZA FBCEEMAE AR
WHARTLEFRLN, KL, Al, ARBTG5 TR DIRIH SR
RAIEH o W AR R BEE AR A /N _E BT AT DAl AR A 5 RS
HEA M, BEIXMEAFZEAXER, ReEHEFRA RN
L AA] Al SRA T RS, RORRA 78 R B ARGS . PIEEA B IR My
WeNG o R A R B A, RS EE FRZS . B BRAA R 8 IF 84 42 1 et
225 Ik & o

Beat 3 2 20 #42 80 FARIAREAA) FFA RIS,
AW — L LmH g - B REA L (Nunzio Tartaglia ) 49 KA L F K Ae
—fE &M #E - Y488 ( Gerry Bamberger ) #9it A F R AR AL &
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8, Rit, HHAEFEIPEIH ARG SN L SR T Rt HX
RUGME SRR P, Wik G REAA AN G A XA,

X PTSA R 2 SO RS T R e, X TR, BBAE-R
e R MBI AT # I R SE AR S [ k. Biln, YRy — A YBiEs,
WA= PR HL R PP P B — R DT AR W RE:, BRI TR R 5%
( Genetic algorithm ). FIEBUE —RIIESHEE, AT LARIARMRIEAN 55K 1)
I, (B VRHE ST E R LR B MR & B R PR AT 4, AR 5ERTr kT
RER T ZIRERIRI B ZRNHEE, AR BAENER . XAREFER
ZHRAG, BEFERREW. BERENA R, XMIMNETERIGXERIER
o e A (R R A T SRS R o ARE SEMIT A AT RERY S SR il A, st
Y, IRETR—RI AT RERSLI R, REX BT LB, R3]
XBEIR A F A 12 B R HEBR . oA AR Dy 58 1 S S B
RIFHAT RS, IHEMOHE -E#HTTE, BTROBEEGEN,
X A R B RO TR AL AT UL E fbne, Toin, FEBCEMIRMT, 5
LR R, TN, FERBMERT, BIEEREBIEEREN
REFBLRERNME BRI OURA TR

BRI, WHERA], FEHERERAARE, SR T ZMEEt
R, XUERERRERE R, MEAHERNER, @At
3K AN [A] B 5 58 v DA T SE BN [ ) E AR 55 3ok 42 i B v A0 4 A [ A8 =08
. EfTEEMEEXHEE, £R—MNEEN_ EEAHNRE, RERIIFPL
BEHETmNhaERE R

SR, BUXLLEERME, YT mERE, JFRA AR
fbo EATATELEHEUEM ST, AESROUR. BRRERTRTTE Sk
KRG Z A T —HdR W A B GTHFE, B L&, A REMERRY,
AR ATCTHE, ATtz Fok. Hik, 2/REEDH Tl ik
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S BER, RRZEARKIEGL, HAEIL T HaT LA, i, #Ra]RixY
HH AR EAA] O A] AR A R 64 RS R Y B 32 5

RANEED], 7ok pirh, EAKRRZERNEERN. EETAEME
FEEK T BT 5 X S BEACIRIEARIE R . O T SE A S Avix — A1, ] T
MAETRIERE, HITS ORI MM Z I8 # R 2 T EEAER, ENMZ
BRI AH G R AR SR HAL AT 3 R ) 2T R A s . R AT BE R A A1 AR
ERRIZEAZ DRI G4, T ARMRMSE, H oo EikE AT REME 2R
SR, MIXLEAR KA B 4R B — R AR vk AT BB —THE 22 9% 0 B9 T
Y&, ARmT REAK G BE CRUEVR P BB SE 2R . SULRIRY, BRI RESE
—Seplex. Aid, WRMEH TIRERE, VBT ALEERSIAE H TR BF
FABE LR IR A TR AR LR 32 5 R B L PE . R)E, RIR
e — RN, SEECIT R, XREFWE S, E
2, ERAERFEEERBEMEMEN TR, E RS ERS L,
FFRE R R IR

AR A EE SR KSR ARARE, WE— MR
RUAR RS AEA KA =G T HRAIE 9 AS [R] ] BBt 2kt # . R BRAE R 78
PR T A, ATLAEARBBR 2" ARKN3ES . RA L8
BRI R — BRI, AATA =R — R, X —BOE I W &
KR, WX OEN, BRI R ERAERR, EERETER
FIARFEH ¥ R T RERGE RN EAL . RVFRE A BRI I B2 1
FEMP—~32 5 R R BRAT ), MIERPE X A, Mol AT 2 L1040 T 1%
B RENEAEL . FREGRIFIORE SERRRETIRESIT, XH
HZEFEERERRR, ARSI FHRES2MS THIRAI.

i 12 Sk M e R U, X FP2RAEIRIEA, FEemfTlk, 8H
RN R A TR (Black Box Model ). R& FHREI S35 - At /R
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DA B Z BT AR AR A JE R R XS] , LART AR ) P AR IRAMLE Y 5 1,
i EL, BT H X A 2R AR T %A DLt e . TR T
RSEiEGEE, RBAEwAAEY . Fik, ENEHE LXMRIEA, il
SEXSABLEIF A HE X LAY R e 20K (1 . 8 A X SNSRI R
BERIAORUL, BRI, FEFI A R R G TARBZAT, AR EA
HAbA R 2is X — R, A, A RRSE — ARG TR Z
H—A eI AR . FEEFCH R, XET— 2=,

HRRNERRAT

E N B 2N BRI — SR I ] 2 0, 0 2 R B R B K AR B R E A 4
o BB AT ERT| —EBREMIE . I, RERES RERA(E
T THBARTEOL T AREERTE, MMATTOLAL RS NRERE, MBIl 2R T %,
flfi T B C BR A E 2 R T TR 50 A A AR A B TR S2A4 T 8 A
MIERIFSZ, 19914 7 AJFIR, FrA M AERER RIS KERIAZEET T
Ko (EJE, HEEREABEZIHEREK T SIKANTEALEAMAIH ALK A F
X AR, A, BRI AR AR, B LEIFRA S
WHI AT B, ATEEEA, WEMITRESSRME ., i1k T EHIL
A B9 EBR AT REAY SR AZEFT IR, FEX D E s b, M fTARXER B H At 3
SRR INIE o

1992 48 3 A bBA), #FBRAT . BBREGHHEE — KB MRHEFES EHE
BEE, AR R BPOE R TG, FAMEERSHEANBRRERSS
XML, AT RE SR A — S REM N R AR BERERL . RBART X T
IR FETU U T A, X512 T AR GHE., MtZE, M5
IEFEREBIYE SRR, — R IR B F bk, i8R TE
TG - W S50 (Craig Heimark ), BREEHK S AFN—Z KA. BEYEK
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A FHERM MBS ARG R R S T, RSB IE T A3 - SRR,
ZBBNER S ARBIEL, ATIHE TARIME s, 21991 4F, BB
BAFRCERZ IR RS T ERKNLHEZ —, 250 mMEE
SrhfER PR M B, ARIBERA 600 A2Z%, EHATE SRS
JLAHAZEETE ., BERANIR-E A T AN AR A A T o, i T 2 =0 %) <
A A IF A EOGER . JRTIT, BRBRONIBE S B A0 t — T B AT B A
SCERE . L, BEENEREA R RGL TR R — 24 R T, IEREEAER
TN F RO — CLA A RBTTEAK B o

R BRANG S FiRl i 5 A A, BRI T A b BN A AR &1k
W4k - I/{At% ( David Weinberger ) HJHLTE. R ERFEW—MTEEZ—, fb
ZHIER S K2R G5B B FMRNIRE, WAK LRE, B5%E TN
BEER— D3 1976 4F, {BEITHRE RS, MBARRAR, M3EERTIE
Ry )L 2 H AR SR rah BE R, 1983 4F, fliBkAEE] T MRS AFE, HEE
R TS Bl AR B A R SR A s RIS T - TR R AR R B 3 5 3R
e, PROmBOREZE B A RIER X AT, BIERAE 1991 4F, fESmATl, B
REAEIE 70 AR AT KBRS 5, X RE Iz FIF A 1Yl 5 S I A R #9i2
¥, XRERAIFAZ, MREEELTH—R, BEWEE— BTN
FIZINEHT RS, MR T BN LA, e SA7eik 0L T8 B 2F KA
IVERT,

Jo R F RAEH , JRAIEAS 5] A TAR 5] A B oA AR KA
8, fRX—3¥5REKETRREARSLS G AR TEHA S EF
ERAFRITRGEE R ARAMN L, FALRGL TN ELSEGENR,
FEAAT R ALK A WP, TRR A S AR RARAF e L, RRAIRS A
8] Fm - E] AR TR A, RRGATAN NG KI5 E, FA,
CRATARM AN RBEFTE£ LM, WX LEFLERTANNNE R, B
AMTARZERRL R LA IR, AHETAME— L2088,
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IR EHESRE, A E S RENK S A RN SERBANTERE, M
H, FHifEZEERE, 5REHNA RN EN A SRR, MHEE
ANER A2\ F w5 B A R S ERRTTE, BEEL 55 /A R (Swiss Bank
Corporation, SBC) {#HF 7 A& — Bt [ S VEIKFE R R, TiFmiR A & R A
+—FEE DA AT, 1992 4F, HEBEHEKEA F S
AFIEEIRIRIAS T AA, Fn i mlsixt SE A B & 58 20l TBRANER &
ONEl. TR A AT SR R ANIK A R AR R R 2278 T S T ke,
i ELiS 7] LAZR SR B I A R E SRR IR B 4 3ok . IRMAMR eI SR A R 4T
EREIENGUERNL, [Fa R kST 157 5 T2 Rl Y EEERERE . X
— M EER R HE, FA RS TERMRY.

1998 4, FifR/A Rl SRR K 195G 1855417 (Union Bank of Switzerland )
H3F, TS RIRER (UBS), ERS KR FEAKMEMERZ —.
A TIRIBA—HE, SR, KEETRE A 0 w8 PR #02 t B A =)
2B BT, AibfT]S B A SRR AR RSB A AR

BMAT, MERBEABE A FEI—FWEREPHARESE, WK
EARERINERAINERT. TERZINREEEALR, EREAENE
FoWG, BA— T ARREGT U SR ZAEMBENEE . XEERMUFIE
WM, HE, RARCERE TXAKRMORI, At EZREk#ERE, #
ERBGERTE? X AMERN, HeRE, Bha5 R FMHE0, Sk
B A A ERAAT S AR RN HEmE i, A5— 20 B T AR A5 AR 23 [ A sl
AT o A AR — SR SR TN B SE U T B RB ). TEaER T
SR SRR TS RO . BN T+ ZARRgmtR], 4 RIGAR R 5
WEAIEFERE— T AR A~ Al REEHERBRAE RN . AR
15 4 Ao i 4 5 R sk b, R JRURS: R I AL 2 0 T LT 2 ) — 38 3% [ o e
JK 500 FEEUSLEEFREN 100 £5



MBERATEFRAAT) @é‘ﬁ

HBRTETI A R Re 17 R 10 a9 Fa], XHBFSE AR A0 R EBH fth o (]
FIEARR, 1999 4, MAEZREIEF SR T — 2 MR B9 TAERAL, e
RPEAETI 2 B 7 A Bt (] ZEBE A — 26, {liA CEO ) Sy — H TAEF] 2003 47,
Bef5, fEITHMAR, FEHIFT —KAA, BFEARH (Protolife ), 4ik#k
I -RAERIT R, Ml 1282 BT T SR S SRR R LI ME,
PIR TR TREmUSS Mk SEER A, TMHEEMA, e,
FRATTIZAL B A () — BT [ T

RIZBARIR R E

H 2007—2008 &Rl fEHLER & LIk, BaE TR KR WHRERS
RZ B T AR . X fm I A R El]. BaTHRs
RIANEE, Ak, ZHEEN, MEWEFHBRICIHAENAR, & 723
FENMH 2R BESBRIEH, XRAFRBMEIGFNE. MRS, Ba T
U N TR RE 18 5 i A AT TS ) BB S A A B 25728
PRI R TSR T E I R, ISR —E ST ik i S
REBIEEMAEE, JFREEZREE L TTn] e REITh TR AR R4k
Seff . MOKSibeiTE EERRER, EREFEL T, RANAY, ©
TS AR RARRNE . EIRESWMA, R, R R 2GR
H R PRORARERTE, AMTRESHE, AEEEM4, XMEAS A4k
S RIEER

SRT, AKARSMT RIS, RMEWE , NMERERE (JERETHE)
R AR e S, B5, RIGRTEEL TR EEIT. B
J2 557 I Bt 5 B Rl — R A TR S R, X — it
TG R TR, K75 T e Ul A7 8 B e A A 3R TE - HRLR
iR R AR, HARIBOEAE T B0 % B I RS R, iRl LA

B
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B 1987 SR A A AR D . BRSSP ENE R —IEXTIS] . — Ty, XA
AT B MO A 53 SE A St PR AL ) SR PR s 5 — 5T, B L AT RALEARIE B — T
IR AEO, LOVER TR R ENE SRS, ARG RS 2 RIERY .
HMERAE, PR EHAREM. NEBTMERE, RE TR 5HAD
BRI, KAREA —EMIH, FERITEEDE 8L RN E
AR, TIARESAE “ERZRT" #fE& LRI e BA R R .

MRE&EFEEEA BN —EEE, XTEROHEEL T ENAERE,
BIHACYLE, FFARSERYEFEZNNTIE, NEEEIRRARRE, #Hik
AT GRATHW , FEHLIGER . ME—Sa& RN ERRFIE, LAK
HAHRRIEA AT LAE BUR IR IEZS 7 B HR A B A S — Y R B
MRA R, BRI, X — BRI BB ST,
MR T U R A B SR

SR, T2 R LA R 2RI AL B HAL B & 732 5 SR AR, FERERt
B2, EFHNHET, TIBNTRESMARASET. Ad, AH
MABA P SR A A RS, B RORRY ELEETIN T ke 2 R AT ARERY
B (UIRZEFEFXMRBOBLHE VAR TR T ). AEEAV, W
W~ FE BT T R .

X T 2 ) IR AR 4 R s PR SE R A Bl B . BB I R TR
M REHIFER , X—WRAMULRETE R BRI, KRG HEdE
WIHFE. TR, MISFRED], mmREIIEER, X —Wa TR
WHRAKE, THMERN B EREROIRERN, XEFEMEXT
FR—RTRIRFHBIIRI . X — R 5B 7 BT 8 s AR R X 5
B, XUTERGRE—MEL. (B2, ARz EhieaEat . prEr
SRR CRMEXHN . RS ST TAAREM, WHEHR, FER
Z AT LAAE— B (a0 B A B AR St R e ik . TR, BRERS



MERATEFEURE) ()(;

PRt ix el B TR AMBAE I, AR B RAE 5 H e — 1 BB T B
BetErym AL E, sE 1TSS REE ARG LI ERIR2 8 — TRk, —H
B, WA, BHNHRRERSTE S ANARZHESR, JFHAEE
NBABA T HEFERIRMRE AR . HERME, BEEKSE 5 ARTR, mEE
NBAEF = AR 23— ik, MMTARA b T FoRARA. A — & R—N
i, 8—k, HEMASFFERFLECENTHITAPRATEMENX, BY
ft BN T —REIA R PRIELX— LR, EREEFEMINZ AR IARN
g IE,

XA XM RESIEIRIER, BIETNTZEE 7R B E
ifr, BRABRANATEFILHSPGER D FORORE . A, EAHHRE
FRIRRMAR? EfTE T FTiE eI S5 E PR T3, X LEIE R4
A REAR Bt A R S, FF AR LR B MR35 SR . X
SORE B A8 9 IE R LT i B R (LR R R BT A, sl 2=k
T 1 SRS LR A (. Ao, A0 2 18 3 TE A St M A T AR Al
FLRERE . KRR BEAR PRI R T (B2, WRIRRSE — MER B
AN, XA A RAEIE T LA ATREHAE H

EEYIE T AR? EEKRE, RMERIEFAREEE T ARG SR
2, MEBHANRRERL, KAGTEFZE. REEHOFE, REAIRE
ARREE, SHTHENELEH, SAEMIARIEBRXMEXETLR
FlgyAE, MRS, AL TFENREREBEREEMMLE
B, Sbhn— [a) 2 2 s I ) s 18] AT RE 2 4R Ry R B KIS B . Bemlidise,
W2~ FZ Pr A RE ALY, SR B R K AT RELE B 28 BT R I 4%
HHo

LR, FEARE-DARERZ “THREAME” X Wi ERREH T
Z—, ME&FEHWY “THREATHME" X—Wa. MAIEFFTEEMmHEE, B
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Jafth B SRR i T S RS T E SV E . FRE, HEREI RS AR
HH—Ma5, ERATHEBHFER LBREHE BB ANTEA Hf 6
i, XA EEMUFSEEMR. Bit, AERROAERFTISN, B
AHAGFRZ R BT, FRAZEPTEBREERAN-RENIFOEL &, —
RILEAIEASESATE

H WS — & s iR A% 2R KA 123 5 RITHIR—KITh, 78T HH
20 SFRF A, RETHREGEREE THRRE. ENTREE KX M4 iz M
MR EZNTHE, \DE HEAGAFRBREHRRER, MEML. FNES
R T — 7=k,
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s i1/ - P ( Didier Somette ) FLUH THEUE, M THEA DM
TEE oo, A ToiE . SRR R TR, — R4S
PEEECRAE T, TR SRR (R, AT R i
e AR BRI LR, BRI 2 v SIS e R
I A SRR P AN . SR AR 2R —RAUR R, AT
MR, PO AR AR AL AT, B
A, SBEREAE 4 0

ARFE 1997 SE R FHIMLEI R, RNFELBENRX ~HBEEZET,
B — AR FI 2 MATHPA S PR T B M. A, fhidRA X
A TR I SRR R X — e, W, FEERFMRAEZAET, b
REM M7 st St b R I SEAR Rl O RRIERE . B BRI —RBORE, (HREE
R, RIS HORB R, WEH 2 (A R R Bk, P st
F R EE R M BARLS . XRBERFEEM— L. ANERMNEERR
KE ., ERMNIGETFORE , KRR BLX St eA 71, 2 LM
FHOCHOTHI , DA TIH B X 2 R R A SAEAT AR B, X4 )
MR B R STEA SRR I h . 7EMbR R AERT, ETMRAERT, R
PSR KE SRR, SR, X —W, FEOLAIA—RE. XK, RNFFRLERIAT
AR, BIRE] IR RTRER” SSEPRETIIAN L, PIE 2 RS RARA



T=RXES, MEkE ()7

BRI, POARTEOURE R E RIS . AT, RAEXKIREfE, i
T, 33— A B T TE A Y

flh SR i, JTEAMbAY R FIRALER - 5 2%F (Olivier Ledoit ). FIZBHFRE
I IEE AL B LA AR B Be ) — (AR B . RARFERIE T &EIFT
AR R BaERN, A—AHEEE RN L. TR —{F
R R, A, FREEEMRFIR, MREAEAESRMIE, X
PMEATRRESA LSRN SRTTIH IR GHTE, RNFEZEERBREES
FEAF AR R A T RERY, B 10 AREEE, wHZILTAZE, X
PEARE KL,

RN FOX AR 1 e S R A S E 2 T RZBEMPFR TIE, A,
BpfEant, AR R— NI e, S BRENERR ST, TRESH Bl
BERETREEEM 2. IDOASNT T —0 TR, §%, itk
X S TR R P SO AEA BB T TR . RN R S LR HR o 30w, md
KETRAZHI B 73 Hb— 48 Hu BR Y B 27 5K [R] e SR8 5 7 2 00 2 T - ZUiiix
( Anders Johansen ) IERIZERM T — 1, HRERS TEEEMNE, 4R,
BF A ASAHEMAT, R g % TR A AR E
¥, BIfESRIMISEMAA T, WREA ASHEMIT, B4, ey
M SRS TR A ESEIRERE TR, SFKA R ok )
SR AEMA T F MBI S g, 3548 TR A a5 2 A
APRRS: , B iE ] T ZEfE LRI — A H Z 80, 12 2B IER R T el
BAERAE 1997 4F 9 A 17 HEER), EHMAERX —4F 10 A st ®, g
B,

BB B! M LEKEIRHR, BREREERESN—FE
. RMAERZEHE, AEFRMUBITEHSER, B2, REFTLLEZR
EHAAFATHRERIELSHNER, ZLERRFANTINS BARBBRREF
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D orwany, syiErT YHEZE

WAL, (R, B R 3K AT B (put option ). ZHiTFA]
TSI R AT T AE A TR BRI REREA T X —1
BOR): AT AR BB S e O — RS, WAL RATTBAIHATIRE, TERRR
— ] SR ALY E R MR . WRBERA T S MERE T AT, R4,
TREREREF] . BAVRA BRI S BB R SR AR, 5, FLIE R
mGMAESE, AT 2. 298, BIEBSEMASECA Lok, ARbif
LARAT o AR RRSA TSI P, I8 A B K1 ELARTR: 9
SRS AMERT A . BB R E SR RAGE 2R, RWKERE—
FIET L% IR 24 5E A 32 HE SR M AUH . FEIXFMEOL T, SACRAI AT 22
AT LT, fREERT LAZA . BN, 4RATLIZERT 5 E LA EB R B AS KA
JBER, SRR IR PR B T AR S RS, IR (Rl 22 4t

LEFR AT — T Z B P A % B (B 1AL ( Far-out-of-the-money option ),
AR —R B 2413 BRI ZU B s A I E R . i T RIZUE T S5 s —
FEEOL T A I, Bk, WEEREMRMEIERZMK, FhSzdixkH
B E F N A T I AR A KU AR H /N . AT, T A e, X
SR R PG 7253 A MrfE, 24 bl L2 R A . Fitk, 4
RAGEH ARHMERT ¥ S A, VReT BBt S AEdEH 4 Aot (a] B, FEARPEAR Xt
BB EIEOL T, FERKREF ., XMERFEIIEEETE “EAFFE"
MERBEik. 248K, P BT A e R agh 2 A ] 5 0 2R A ) RE T A S

IBIE , RREET !

BE—TFTLARAAHTAE, ALZWN, LKL — DIILEK.
AERAAAGRET, AREARYE, @ BRERWMIR, RT AL
RERF X EREREMET, LETUAR—fedH6 07, 225k
FERFLEARE, T, REERARKE, £ E4LEAE Dk
CEBREMERORG ., AL, RNFHRLIRALR., EXTILTFZE,



*E%ﬂ&mﬁmi()7

ST WK, AR EH TS ARET KA K, FLARDES
A BMRBRT — AR, it, RHER RN, BHEH XN
BETHRARET 2V 5%, SAKARIHEARRARN, — 8
Al b A TRRE HHARNFARA BRI, 122, I K, L5k
R, PpieiRid bkl e, EARSRME, MBARSLEERHE
AE, EEAFRABRRRLSRE T,

SR, PR B 2 M2 SATHE BRI B, BT AR X AN B i e S B
BRI, — N EEARENR, WERE R, RERRBDRERE
Hofphhl, A TRELLEERSE, ZIORER, METRERaiRE, FLE, m
RURRFEE M TRER AR, TR —ERENNE, FATEFERE 8, %
HFHERKE—RANZER, ERFRSRIE. —BRRET, AREES
RIS AR BEOR . SRR RRAR A0 Fr R BE HE SRR RS
R TR B R

FHaibSERERRE TWE? MRS ERGE, XEMINFHERTIRN: KT
HERN—RRE —RETEE R BRFIREES . R, FERZEEFL
T, FFRXEHEER, 20X TREA EAIRREE IR /D, TERTERES,
RETELERR, XEINRHRRAXILERE. 0, XK
SRR AEE , BOVEERE, SRR AR, EROXRALT
FEAKERES . FE L, SMNBERHEIHAREIE LR A AL RIE AR E
SERNFBHIATRENE, A REH AR E SR

SERERIE LRSIV BREBEIE (rupture ) FEH—Fh, 47RSZE
TR, SRS ERIEEA TRES A AR . BERNAY:, SH 28RN
IR “TEFEIRSER R fG — RS L. SR —YREnES, 515 %A
WES EFHE AR (Flhn, SERELMAYZE S, SEE B S AR PO i
Ak, S RiHEARIET LR ), WS NEREH H AR E
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EAPRRE R R R R TR, XSRS, AR R A
0, EIERRETRARRN—F . SRR R—R, BEREY
PR A T B R RS, X, RO TERRYRERL. HAbS
BL, AFH—ARERE A R IR, FREECR B9 B . XA
RREAE I RN, AW RSSO

Br TR, BoA HAB AL X T T IRTTE, R B AR MR
B . RARERIEABBIRTNZEFMEREG™ AL, 150 25 HHHE,
bR AE 30 FEAIAARAEMEHAR A E T 450 F A EARI2ER S, RS T 4 443,
A RPN, ANARGROURR, B 4RI RERR, XFl
AHE W E—RES| T EEEOER, AR EEELS ABTHE,
FRNFFOTFFEEEAER 2. REBHPH¥K, W e PEEER,
AR R AT R0 — GO RO TAE . E— >4 B USRI BN
EREMHERRMER SR MERZEORE, —ETFAT—RKREWKZ
THRNEHHEERE T

AT, ARFE T A SRS T B AR, AT A ATRHRH
ST BRI, MRSEIE (BP0 BN — 4 ) Fem, &
TR (HZERRE SR T AR R TR AT TAE ).
fBeAs B B R — RO IEE B Y RRER, IR — R A AR
SRR KRN , AR S PrBE 3R R ARk B T B
2% TR R . S| T R IR, W RTE
RIEAE (i) R — A . 2R RN, W RAT, Jif
BEEER RN, 4K, RN B EE BB T . Ay
B 5 S5 TR O SR A RV T e 4RO, 205 T RUGAOIERY,
Kb, MR, U222 A P SR B S R, o s 9
B LKL . RE RN TERARE, Fd, RET



FERXIES, MmeEkE ()7

YRR 1 1 R e R PR IO, s AT SRR i — 25 A L
%, Wi, HERATT AR

FRNEFFRG—AF AR B RAFENRIERA 4 (Kevlar ) #98%
B BUKRBERU R AP dAL A A5 A 1965 FAT 6| i kag & MR (4
AT EMIT@HZEG AT B GG ), X2 —FFIEF RRGH T,
G TEREEGERRNE, £ ZT4EHRAGHARRAE R HF
ok, CEKBHRRTHRESRERIRTHRELS, FRE
Wh BRI T, ELAMRBAM T, VAN AL, KX
R Y ARAC AR P 8 — AN Fr ik,

DCSEARAE ARSI LR 4 R 25 b 25 B R BB R F B B 5 | iy
Frbbo TSR ERE CATS MBS IS TA/NRESR , BNAFIA B R
PR H T, BPIHIEER, KEEFEEEITS H5HFENE, XAOTMEE
EF7, ER2, 2T 20 e 60 FCH Y, RETKERFATRER
BIRRIHNAS 2R 5 3 P AR K ] At 4 R TR BR YN A R 25 U Y 28 0F . 2
MPLEFE . —TFHR, BROHESGHEA RS SR DRI RS, B #.
B3] T 1975 48, LA | JLARAY A R ST G ok Y 2 Fh &R 10350 A LA T 4
EIF, AT AR KIS ( Buropean Space Agency ). 12 1 ABANHTE,
KETEFEMAAREME 17Tk, B AN LR ZR E#RIA X 3755 5%
B AS KR B o X RTT4G T 8B FBRIAL K R Pt Eiplss, HEmREC
L2 R R 2 i g S P (Y — ST P P B . AT A B A KR T BRI 14
FEMRRZ i RRH T — R At n) k&, BPBTmEEE (Ariane ) 3%
K, BRAKETDERSH,

1983 4%, BRYNLK S5 Tt s — CBaT e R K o, o250 4 AXBeT
WMk, ARSI TE, FHEEFIE. XS TEXIRY, B&
—BE, AR — R R TR R X — KRR RS, Bk
ik E E ZRZE HF5E G (CNES) W&, B & AR — 2R A KR,
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ERZHRARNRERE T, HPE KR EEETAA R (Adrospatiale ), IERZ
XRAFRR THENF

A4 B T ST 496 2R 07 A B 25 il KR, S A 7R R A BORARAR
AR E ORI LAAORE, ENTRERSTEAR B KBRS T RAGEER . MR Lib
SRR R RRAR N FE /4 (pressure tank ), MARA FKFE, FEAFEEREd
RHEHIKERTE 1Y, TR0 e AT REAS AR 8 355 52 60 i T i1 S 2 16 ) T S AR
. SRARHRE 2 E TN 7 BTSN R IEAEBFSOR FITESE 4 BTN 7 48
KT BRI RS XS SRR LR BRSO . Rl EL T, KA
PR RARF R E A, BMERERESIENT, WRABRRAOFR, BRIEEN]
e RARM A AR . RETIA 7B/ N E S O X L e AR A1
LT 2RI

HMAeil B ARARE —ZAZEN, A—RadRRile, &
HRMREHE AR, Rfa, Jibey—LHHLBRRTRS EmERT,
IR A RA B BIHGHHRALESETLLLARME, 127, 4K
BABRA A RBE N A — AN TR L FA, IR RF LA
MHHEEXGEAT, FFa 0BT 20, Aok, X
RORSER N, A BAMX— 2B, EHLHEALT, X8
K—b@WAMau Sy iK, BREXEBRGIE, AEHE, FI4HK
AE—AEFRAHR,

L RLETERATE 2B/ D MRFERSK: ENBRSRERNTE, ¢
WM EE L RR BRI . RXERAE Tk 26 94E % AN s W 2t
ALEWBENFENERER, B2, RRIER A REMmERENE, 2,
FATIRAMEF E B BB S /N RZ [ i X BB 4, 20N FEMTR
MIRFERE, LR, —DRIWRIER — /IR RTIRI, B
ER. BABIAERINTR, WRFESCERDE, SRR/ NOARBIR R
W LS B AT X 5 o



TREXIE, MELE QE?

W5 /N B (] Y X R E R A K BT RHE AT T — A R B
B, XFEWE, BMEEER N TERET, HYURI/RGHEL TRERSH,
HREETE 5 B4/ NRTRER 2 AN el B bR UM R, AT e SRS K
#io AR, BNERE/ NN, HA B BT R BB HTR KRBT
MRNFIAAMATRFT AR, HARE I ERERER T A 7 ikixe
JESFERESAS BIRAF AN, M IRRZRIERE, A e L e AR R .
WS, MiTALEREREAEA AN T 2R ERR. [BR, XF EXFR
AT RESE RS BE ERRER, R IUERRELE

AT, RNFEEE—MFER!

FEIERHEOLT , A E A0 s sl Ak TS RS . BiR
fE 19 g, SARAMIMZAT, TAMNEEET/ IR, (Hixsb TR
A FRAMSLEG . BN, HYRXE AR, ARSIk — RS, (BR
R FRP TR . AMEARIREAEE A A T S 8, &)
H— U (HEA EARKATRE ), RIS A B Al o 1 A AT B
FIREH, FERXFFRITEE T, AR TRV, BEWASTRE I
MR, X SR TR T A BEAYRIAR I IE A BB A SEAL . O BRI
el RSB R

Ak, FEHE, SRR SIS Z RISHEERES, EflaEnt—
FERERON . X FEIE R E 2R 20 i, EAEHAL RSN
Y HAF LR AT, BUBOX BRI N - HRR S i T ISR T
IS M7 LR R oAb b 7 7= A R sl , XM A /)il BE R 2 S BB
MIRAEAL, BREFR A BRI 7 R IR S IE BRI IE— 1, XA “Jt
W, AEHMERIR N B4 (self-organization ), F A REATFENT, A1EL
A BEHLANEA SE R MM RHER ST IRERES , BTSSR A —3, Xt
REA/NAMBHEE ST T I 6s), ARG BEHbREL &7 —EMEt R iEs).

189



o PHYSICS
D orwaLL sTREET X2 E

190

RIRFRARE AHSUX S, REREMMA—H, hESEXTH
WHEM TREMFT T, MR, MERBALFHEUTASILAMEIL. &
%, IR T 5/ B R T 5 SO i 2 T2 B XA BRRE 4 E .,
B B R TR AR RIS BN K AET R : — R ENIE; — A A IERR
P BT ¥, RATRESA, BAIMEREERHN/DELSEEEERNE
BT, WNIERABCKRE, —FMBRIERRE TR E— 5 B/ E T %
SikRe. AafFib—F. Bit, EA%ERT, REBBMKTR, SIS0
AP BB T IR . SR, S RO 2 TA R UL TR Z KL, &
MNTHEILANZS, FEAN . F—MElE. ENEFERGEER BT KHLH ,
REGEH A 88 LB MO SRS 0 BRI S AF. Bailid, anRpRAE T 3] —
KRBT, A, FRERRE ML, BBKEHE, MEELETS, X
FEERNEREREN, §1E, MARHR, ARSHREZFHNRERE,
KRR AR EE 2 T IR A BT o

RISER

KA AEEDR, EEEARBEITN—24NEHFHER (Draguignan )
BMELR R, BXAY/MEUR THEE EA4ERAE (Riviera) HIX . RS JE 5B KN
P4 b, e B 1 P b X R RUYT ( Saint-Tropez ) K%Y R A — AN ERR, X
FrEUTTLAE (F BER I 42 Tt FEs i BiiE, RNEREH R 2R
AR, SRR AR, Mbi%E] TERT (Nice) ¥R, 7EIRE, fbE
— TR RIE, EREFLFaES], REXE R MAEE IR, P
Be5IUE 22 AR T B A #— s 2e bl IR EE, SRIMIEAR
SR —UCHE R RS g TRAE . RASES P RARIILR, &5
POk E L A B RS FIME B R T .

1981 4, RN ER M0 B, A 24 2, JFEL 2050 ERT



TREXEE, MELE ()7

KRS T — IO, bR TAESE T FEERSY A TR, X2
LI A BRF G T Y RIESNER . A, ERETRIE 4E, LI
IR B IHEE, AbFF AR ES R MBS EE T e —ZK 2 HH il - FHRhL
( Thomson-Sintra ) HJBURF 23530 H 7&K 2 j A2 Al T ARZAERIITE e, fEitk
Hie], fb—EREBEFRMZEAR KA, ERAXER R E, 7EMEBUN EH
Hegd R, RN RF RS ME R G, X B R am
B 5 T R 38 SCFRHIF R BEAE T IR SE Y it

1986 4F 6 A, RARFS —(FRIMRYIHEELSET, HRHET
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P AR AT LURIR IR A RARHER A 358 - SRH /R HER AR R . T



FREXEE, MEEE ()7

A FWITERT BN RA LM, WERE X ERE, T utit i
E 2 AR B, XESUEA B E AT AE . XA
AT LAY, W] LA R — A R A R i AT A AR Y, R
DU B AR BRENT . s ek, fTF R TIRZ TR, XL T
BRG] 2 B R R W 22, JF BT USRI T H AR E 2
Bl TREZNNY ., B2, WA FRKTEZRBMARTE. RITRES 5
MR AR ETRE, HAERIEX ISR EMARKERZ —.

AR AR, RNREREREMSRK L, 5 IRNESIE X
FF ., BASCKEERRIAMERCHMAEE, B AL A T 5+ .
BT SR SRR E, Ay SN A TTieE, FASE
T A s SR R A AR 2 LU IE W I BE LI E R A R . RINGF
WA, RMEPER B AL OB E L S MBI R R . BeaiE R, B
EfR#EZ TR, RIMASESHE BRI FMRE. fERBXEH BH R
WIHZ)R, RARFHEIEETrE, —EFEERRILE, 2R S RAFEX
FERIBLE, ENTERAMBSE R SRR — SRR T . XR—ER
A B RAEAEL A, X— R LA, EAOBIHCYE, X—Eid
B LR TR,

AARARIA N S AR RS R X R RENLIE A E EE B IE, S8R TR
H BN E B 2R WA R AT RIKE), IRA, RAFFEELR XX —
SRR IE. BATTLGXFES, RMETZEMEERBEIES, RinSHtd
—H#fFE. EVALERERERTLETNEM, RERMENFTERN,
BEFAN R EDRGHE TR MR LT AR, BEEXEE, RATIETT L
BT R AR EAE S, Je 50 R R kA M,
{H— g LARAFRHE o
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X%—‘iﬁ?ﬁiﬁ! H W » D48 (Pia Malaney ) 5 Uh () 5 il /6 52 F
b, BFrEEs, 0= E LU RIS R IR B 5T - IRITH (Eric
Weinstein ) 6. IRATHZRRE B T2 LG, MRS #HKERG
THEEE AL, A 7E D B NI AR AT A — B B, R, R
JHOE 5 I8 AN 4t b A R anfarté e SO B9 VAR Z BIR IS FERY I8 30 o [ 8E T,
e ORI S  Lf s sy, S E Ry, Shije Moy S
BT, XBANTEAE ERERK, BHWT AREREIR, OSHH
A SUJLIRURI I RIE

LR e EAE 1988 4R A58 WIRWTHH A, ARSI, IRITEHL R — A 0F
gk, MSRENRFH R FEREF AR E, FRAMERE— LT
FH, MEEBCETSN EEARARR, RTINS P VR — KK
REREBTAR, BN RERRIE T BB E R R FN T A s B
AEH— LR RRECE RS, ARTRESN 2w B ARIT M E 2R ZRH
Bho T RRIEMFRIFLTTE AT SURE MR 2R, AT
WAEE, RIGEER MRS ELFEROMANT. T EIRIRBARA LI
ARMT EdeE, Bh, BRAFFRERA T ARITE T REOKRTE,

T JRHE AR R R IF R 27 1 i REE X —WE . B4R, IRE



MEETTL (’l;

2T MFEATN], A b EdRTE X 2 PR

A—XK, BheLBe 2R TR, RAZE, IR TH R AR
WML TFF RIS RS A—R T, hEEURMAIIMNZEE. BATHET
MR ZAEIE, Mt /e R P 30 SO B 32 1| - 55 I 7 20 U 2 R
RS2 I GRES B, MRIRETT AT 2095 H BLIT 8 3 ) 25 Fh 45 () xfe
B, AR —BIATE LR, A IHe s SRR HR AT ) RS B IS
R, T SEdr IR L T2 W R AR RS, BlE, REDHEARBES
WARCFYEEGR, AT, AR 25" MR,

RAEI, WA MU S ER SR A R TR —
LR PR MR A B (index number problem ) AYEEAE ., +8 B0 56 A A4 & 4n Ay
xR EEFSFEROERER, A &M &R & RAFMRRE
B, FHAnT LURR B A —5, Bk — B R AR — i S 25
FEIEOLS 73 5h— 10 R RS HEAT et . 5 HSE U BF ol i S 3e 4K,
EEANE T Tk PR EEE PRuE /K 500 $880 ., SCbBFERBEAENS 3 E R T
ERTAE R AME R R, A TRATE T W B 5 B e R i 51 2 T
e H M AEFEEL ( Comsumer Price Index, CPI), X —#&+E X AEMS iz it i 338
JERE B EAENA, AFESRERYRNMRER, HOgRfER. ££
TEECRALXT 2T BOR W) E B UOR AR H B E, b seig Bt 73R
A A A [l AR A 2 PR BUHEA T L bR . (RUF2E N ) Zeabng 4R th i
— N ERPERAE R, X MEEGRRA I AEN “EXTHIEE” (Big Mac
Index ). X—FHEMEABEE, EHF—IEXTHENEEHNER—NES
FEHNEER, EVUARLEERFAAERNAERBHEHREEZLER

SR e PR AT T, @l xR B e E e U — D T RH0E M
o, WRIEH T AR, FRARDRAE IR AR R A TR R
AT RITABM AL ( gauge theory )o FUAAHIIEHIL A RN BT HY
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PR (Rt RRE TSI SO ) TRAHRBE B AR R AP S Y TR 2L
iz B, MSEEIRER/LAENPLA SR RERITH LS IR MIEEH LR
3T, X IR SHLE AR T P A RS, R R E T B S B
RAAa, fEfRBuaidl, MiTR% R REA R 2T 2R

RPN LA SRR 20 E B P M, XikShe
R TURREIA ALK, PRI At AN T AR AR > 1 Ao v K ST B2 o A O i
ZHFFRNEAAIRIL . A, ol —AA RS VR FIm ., e REEvT
R MPUBRITR B 52 - D4 (Eric Maskin ) BdR2Z )5, MiRE LD X —
H IR EAE B SCRBFIEER. SrE T 2007 FIRGHE I RETFFX,
IREMAE B R SHEZ AT E 258 AR . Sir& S RDhe, i
X—AEARRH A, AR (St 27X — A G AR AR, X —
AR SAEBUAMA BT SUEA H BN RERIRWMAE R, 1996 FEK, DI
JEZER T MBI R 30, FHITHRE A TR B B E 80N, X AW
HVESCLA KA ST 1 3R, W 5e 2 B i IS B CAE X R 51
ABBIR AL B SR TE S 1. DR — 1R mE AR,

BHRNMERIRES D ?

BMERREZDR? XF ERIFERE - MREAFRAEE. ST REH
NkE, BIFRAEMAENE. RMNEET, RTLBEEMTA. WTHE,
BEARRBEMERN, A, EEERELIREZEN -G, —5&E
FalE R . R R AR, A ESERRECE R — PG T . — &
T EE — I AR RSB S R AR, EEEENLT, MERRER
R, BSANESERERRER, 2ORMUEEMEHRERE, 250
TEOLBR S . SR SEURR, S0 —RITE SR —k R L 4
BIMEE . 5 3EAMFE 1950 EFTRE LRI M AT LS KELHE, BNMWXH
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LFEERERER MR, XHMRRNIETFLAESERH,

B2, fRiZafkfadE st igikyer WBEKRE, HARIA RN Lk
HIIREER—HE . EEEA SRR, AU REMRERESR, Wit —LEr e
MR EREMEET .

BAE—TF, %1977 5 —RFER QBB EGIE, M2 2638 %
o, BRF—MHAMEE PO EE, SHEERSOLEZSRFL
3] IMHz, A& 4 48K, mA KR, CLHALEF - KERLEGHE 35 B F
25, RAREERRBRALCEMNBG —IIFRy, LRHRANLFTEL, #HT
AEB I —HREX . AAREHRERE —RERLREG 3000
A, MAAERK10FEAL, Bt, 4R35 %A AR £ 5
FtgiE, L, BEAMEIR 202 70 FRGKEAL, W BERE

e,

P ER NI IX — R 72—, SR K B 4% A2 1k Y 75 i 1
MK, PRE BRI, Mil#EdiEEs “—E TR (a standard
market basket ) Y& IR LIX— AR, WATLIER—T, REEY 4R
AEFS AR, AR AMERARGS HAR, UEERE ., E
IR RS . XU HTHR CPI M P S IR &, CPIREGSAZOh MY %
AR R AR 55 B AR AR O BT, BRI EARR
FOISTE S A BRI L, AR AT LS 55—l EAT Hee, AT AHE 3 i 3
AR B SETTECHA G TR AEZ D . MBS AT RETE L H s a] S
Ft, i AR 6 4% T REAE JLAF R 1] R AGE AR, (A— TR S B AR a2 1L,
A RESMERFFE — X BN E MK, BRI RTE— Bt 1] B 2R AE 1 i
AR DL -

I3 CPI7ETHALE Wl b7 ik S OU B m i AR, B, RIS MR
i CPI Bl IE W E R, MIRAR, X NE—AEEF RN FRN. H—,
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MR Y St N A A X — W TR R ARRAETE TR, TR A
ARAMER: AHEAAIRAEFILNETHRE (W RETRZWEL K
KA ) HAETEAER N B 5 B (W RERTZE MR ) Pk i ARPIsiA R A
220 AETEAE BRI AR 5 AT R WM R TG T R
FAFEIR RIS S . B, RAEDL, B—r)— 357 i ah sRERE S i iX SR
IS T e e, IERB XA IARE, 3t 5eE CPI AN
KEFTGHR, RIETEEARRTLE . EEEA R X ATTRE L FER
latrE, HWEH TIFZ AR RTEE

Aad, XPRERY AR R AR A E — SRR R R — A A elE —
AR IE BT I 3K A 2R PG 2 MR AN [ ) 2 2 i AN Rl ) 3 0 A A R e d, R4
XA RE R R R ZE AR L . X AR LRI TROL, MUBAT RESTRKC,
WATRERTR/D.

BR—T 1950 Fo— B FH R MREL, ERARER, ZEATF
A NG, SR T HARES EX S, KRS EBET L RA AL A,
R GALEBFAAEHG—KTHSGNE, hEAAEXHFRREETSH
RAEFRAG—MFiIE, R, Ptk —AMastuiae MR A4
BEMAEREABG S LG HERERL, Lo BAEMHLER. i, %
EMARMRFRELNAEZG—E TR, LFZE, L2 /48
EHEHT, IANEY—ETFARRITIAR—H#, 3%, FRILE
BfE, FATETFXE, — BETHRRINXIKXETKT,

Al . AN O A AR SR AR fL, ER M E bR Mkl R A T A,
FrUAZ e CPL A LRI ATRESEH . RN AERIRE X 4,
MERRR A RHTTE . RBERB—FMERPAEZREBRAENY., FREER
XHBERHEBENERL,

XHEER, CPIRXMgE THBAALAEBEMEB. L, F25H
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AESARIX RIS, RshR, AUER—EIkik CPIAX 48 . MR,
XTBORGIE & KUL, CPlZLLEREIEFEEMN—MElr, H Mm@
ik iR E ZXCEENER, WK XSGR AN a4l
n, 7EXRE, WBERNIEFESE JrilE i Bk KF BB, XH
WG, BUN R R TR S 2K, tha RS R Rt Tl Rk
WK, B—F, XSRS F—4 R0 KSR Sl A T E R
B, BRRER TR TS AR AN A TERE . 1995 4E 6 A, EEZM
Bt BT T P9I P A 48 B0 R) 2% 5125 ( Advisory Commission to Study
the Consumer Price Index ), Hi R KF L FF BB TR - 4 (Michael
Boskin ) RN R RSWERZE , ENERSEEHRN “HHEZERE",
‘RSt ER" HRNREE, FRICHEESURSMZE RS F KNS
WG ) - WHFE{HfE (Bob Packwood ), Z R E&ZERSHURE—1FELF
TR CPI, ZHT Al 51 Ak % B K

X bR FRATER R, EEZERSFRERBERGZY . HSB
MHERSLNZ e, HERIURN T Dh e MRS S i e, X
AT S 2048 3 0 FF FEAOCHIRIFAE TAF . XA TR, X2 BB sk
H—PTIEEAEIIIS, AMUENETFHIBH R RATEE, &4 HEXALLE
IR e KSR, PR ATEARAE T RIS ER R &2 5L SR AR . &
A—AEHEHE, BEE, KREAMBKFELT RIOEIR - TR HRBEE (Dale
Jorgenson ) W EERSMATFEXRZ —.

=Y LAVAS T eI

1913 4E, /RS - F5/K (Hermann Weyl ) BEfEAr T - T 2252 Ho %
SZ AT, WA, MRA 27 . HRMNEEGESER KRR, o
FERRACRETE 20 TR 20 4EIR I, CEH EFREEESEE R AT, FHRM
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UMY - /R 0%F (David Hilbert ), 7 /RIARFBOA R RABIRSFEARE E
PR MBFER . ME AR RIARHE SRR R F0A, F/R—ERAEReF
G O AL E

{2 Rt L HFEMR—H, FRE LRI T F AR
FFARHE, A, CEEAR—NEFHFROFR, ERAL 1911 FF
HOME, TRALEEL LG XE, FRBUHFLE, HZHT, €A
R—FTAIRAGFEHFR, FREEFRHGKE, b, FREXF,
CRBIMBREROKRE, 122, CRAFERKFH L.

b, FIRIAZIRA I 5T P EE T = B —Fr B 25 . e
FhrERR RS, YHEHRBEHT KT, HPRA ZERYy
FOMRZNATIE . 2R R R TR T2 Be i ARIE, BiJR % TR R
FUEY A0, IFTF 1905 SF5Er, WRRIER—F, RRT R
MBCEERITER AT RIZSIENESC, FHRE TR IS (flEREX—
FIRRIRAS T 1921 4RaGiR U/RYIBEA R ), FFAW THIXE, HohiEaiiE4a e
JRAEH R (E=mc’), A2, RAEE, XUHEA A2 EYHHHRE KM R
R AR Z )R, MiRB T 150 AR ZAMGMH/KE (Ben ), 7EHRE, flimE
—RER AN TAETER R EFIH AR, BRI, MBI S
— T REH A

ik, Wi, BEE BRI Z 09 3 I IR PR AR 2% VT F 1905 4F
REMLI, A HERESAT . 1911 4, —FrEMRHHE (Prague) AY7E
EK 20 2 E AR T — NN, B4, bR R R T A —
AMTAERSL, TR, ZEIEEES T 284, LibEEeatE, mEs2y
22U — R R R . 7ERER LR R B, b7 2 RS, Rl
HY Ko Aid, MAERRIIFRAREA. 1914 4, fhsTa IHmkElE - /i
FEWFFET ( Kaiser Wilhelm Institute ) #9354, BiAEZENHHMF/RILHH—4F
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I AL, P A X5 R Fr R o i R T R % FE 0 ST, 4t
REBP AR BRI ABRE R, (HF/RRAEEHHEAHRE AR
BAWS| 1. FRER—REZ, MiImscn)s, 2RI RERSE
HERER LA LT E X FR IS R B R X o

JTSCHRHE R EA B R Y R —E @MWk, ks, ANEE—
mazs A E R LR, R, JLrEE B YR airizsl . R
WpJES 2 (B U (B B R MR RIZ 3l , A2 BRI BEEIE , TIRE 2 1k FRAT]
BEMWIRMIAE R R, JF HiEMEREIZEE KFMEPLEZ s, RAOTHEFRXE
BHERERS . | XA IR 5l 5 8 00 A IS P iR a1
EAR—FE. EAEFER T, ZE AR EEEHESN. BN STEZE R
SR B AR BAAEMTSC R . PR B2 (7] 69 T ) il i o AR o i 5
LAY, R BT R RN L MR R & L ZEAEA .

TEEPRBTHBEISER T, @5 AMFE (curvature) B Y) 200
ZE[E] AT ], Y ERE R MBEA R AKRTTR “SHhe)”, Mf]prEzERk
AR BUREATE R ORI E R . A EaE — KB TR B4R
Y, WEM—BRNBESHE . R, NEEROMERE, RS Eek
KT RERRFHARBERRE S, MR FAREEN, &L T ERES,
TS AE MR AR, MR, TERCEZER, BMMRHETET YIREH —HF
kR s, L EREFRE I B EREA B K. RV TP,
BAEE R —T7 MBI SRFHES) . RARZEE, B4, PAstEE M.

AN, EUT EXBAERER, REALERTEN, Fd, &4
AAERE FXI|RAITESTE, BIRARA—HHF, 44, BE—Thk
RAEESLERTHAFEL, e, 3BESBM P OTRMYAATIE L,
BT A EMERTH ., I REEXMTREME4A—B, &
AFLEAEN L, EEMTREY, hESHFTOGBERF—5, iv— &
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@me1 e R, kR PG WA (Bronx ), —FFHe581E, RTH
FELEEERANA BT, SAEIAAT-AEAaE, BERS
HH, AAFLRTOME, R, XAME, RARGEASARSRY
G4k, BAGESEFTE, LABEARE—K, LRABLRELE
B, X ERERLAFHROITAGEY Fid il HKRAKS
RTF—AsAeetig, EXANMT, heMddmis, TR, AT HER
¥aEmibFeER, REEMEL, wRE— LB GITSITA,
NEEH4H A —BAREAHDE LK, KA LD R EGHE, KFE
58 5 G 5 R AT AR TR S AT A,

BALF — LEBA A NEEIE . 5635, IRMRFeshid IRA Sk . BRAE,
R TEATE IR E R, RATAFHZESHEXIRNHTE B, g
—F, HREREek— AR, VRAE RO R — T, i, i
AT, BRESRE—MEARSEE. fERRIFBRIR TS o, BRR
WA A, WERT, B2, SURBIEL E AR, 7ok AR
B —HEBE AR MM R, EX AR, KT R 2R b .
FELLRR—BBRBZIA (RSEREREAGTR), RELH2AREKTETE,
R, B, RIEMARERE. SR EA K EBIA LA R R, RAR
TERN AR P AR 5K, A, (REGEAZAMINEE, RIRKA
AR R

RATERE 01T, EAMEGHRER T, [EHRRI—FEL
ARIBIIRTT . REFFREIRHR, VSRR E, RATH VRS HF =,
Ait, HURBLAMGEEETHARE, THRSEETITT. ARARZATIREE, BT
HrPE, TREALE, AERP Hr. EAOXAR, RITERTT R VRS IE
XEWITE . fF—EHEIRBAT, SRR EME, SiRB)kL
AR, REK, ALMAERBIIERT, W EIRIEBOEm . Rgk
SERifT, SEEAMERAATE, RIFHEERTIMNTEITT, RARBREERIAY.
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B2, XK, YRER 2GR R, AR 7R E— KR 2 A
—FEE . PRI R Tr | X T A AR ? e iRE S, AR
AR EE, ATRIZ R, PRI EI77 75 ST ih th & B RHR TR 58
AR —— (R 5 R R — R PRERRAT [E] BN A, PR 69 77 ) 52 220 IR o

PRES R Rt R BIA LR i, T Xof 4 i) BR ) 2 Bt 52 A S A I R gl
FETFHERA R ER A (WA 8-1), MR MERMNE . =4, L%
TEHBIRERT 3R T A5 KR AR, (EskRmET M. RAL, K
FE B M EEEANE A L Z RS, RREE— T EEFRELR L,
— R 2 7 SRFRERIR TR MRS, stk B, RNERBGERA
BRI RICAT, RS ESAAaHE, Smb e MR AR . SO REEERA]
W PHEREE R TR NATREREANER . ERRIMERT “FHT
TERT B B8 205" ( path independence of parallel transport ). Z T LA 1715
fan, 2R AFEATH B AR E LR 8 B S e 2R B 1907 e SRR AT
SHitRer, TR, EAGL, FEkrisrirmnE “EEgom”
( path dependent ). 7EARFMZ MR, ARIMEESIFEAFNLER.

PR ST Z AR, xRS &l AR5, ATREIFA
AR . (B, BRI EA B MAMEIE . £ H FARD, RITEAE
Sy iREI G LC S R B OB, WP R AR 69 WRIR RIS K A A
i, HREISK AR, FRETIASK B A G5 RO SR T BRI . MRS EIFIZE,
SRR A2 B R A R BB AR T A AR . ASad, Ak B o £ i
BHUR RSB . REFIT A EHLESR, SIRBIFNHE, BHFEIL T,
PR A L R T SR ik R ORI REE DDA [ 5 TR I £ . FAT%
i B B AR OB TE TR R 6 LB ST B — RPIR R B, TR WESE R R 2
WHeE, FEOLERA (TR T R REIT R URAEE R 450, RIRHE B TR
AE TR 2% B A H B3t
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NRGERS HNRDBH—XWM. SLEMC, REFLFENAGEETLIEBRE—HN. YRAHENBD
R, RANKEMBHRE. ELAENNERATFRESHARDBNRE. HFRNEX—SHRENFAERA
TEAERAMENY T | AAED. BSRE-AARMBREIGERE. B-ARERMMIUE, BEKE—R, A
EHEIAL. UBMIBRERN, FEAFENAESRARHENTORERLG. S ARBHEMALE, BBF
ERfT, BREGE ¥, ER4NS 0. BIREARKaE. AEESLLERHAS, SBILBERNE.
FAMENARSRAGMENAARSER. SRARFIUXFTERSUFAVESER, FTRESIBEKANS
AEE, EHETREREHNCE. RENVBEFATERRBAHALEGH, ER. EHRE R ERXD
Btz mALEREE—MER T RO R R —RSVEE SRR AN LR MR —HPRRHTE
EFAE, FXRMAAMOEE. HBUS TRE-S MM,

Es-1 BRI 5 BREKS

MBS B, 2 (B (a2 i A ™ IR T A i A R
2 RS SCREXHE SRR —F LM EREM. A, FH/RIAEHFLIE
I HTIEANBEIRA . FET SRS, WRARTE— T AR B9 Al — S BT EA T
3, SFSE— B BRI, #k P a7y a] R se e, (B,
FEXFEIE T, BERKESRER—H, FHRERXE—LRBEER2EH,
WRBFEA YR ERRE . TR, il T —MEIERE, EXMEIERE
B, FRAON KBRS . R, WRIRA—IER T XX PR et
TERSEH, HEHEFECHRE, PIREEORERRN K, KE
BT AR

FIRRM X — BT e PO B . SR — R X, RETX
BB, BFAFE TR . —55KR I, TR I aBE
BRTFHKE.
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BRARFARGARE— K FARES T E 242 Lo, RNMBAGER
TA—HE, LER— A T4, MK ANRE, LREAR
RAVEFIAR, A SR LR GR TRGE S L, RO4EETEER?
RTHe oM —IRIRad bR, KOG dRARL#HRY, REEEFIRG4AE,
ety A 2 @ER T 5 Vi, FRid, B iEA e KA E A R A A
RBEIZ 8, ERIE ThRARey4rE LIPT A GBRR—F. RTH
WHEAGR BREXR, WIRAARETRATIGRAAER; RAG4EET
fefTok Sk, MmARPRREFATRER, REENF—FHIL, LA
B8 G, RANmE 2 AT R T 64 ib AR R TIRATEH A — Sl B X
LHE, MR- EREREHOBRFTFEI RS FLABNEE,

AR /R R R MBI BT HE, BoA —> 7 BB AT LU —
ERT, FHFAFERAR ML T ok LA R PIHERF. A, +
IRERBX AR — D SRAIE : AN SRARAR LBl 2 finaf 9 R S5 ey
ARRER T, S 2Rk BHRT, REEMER RPN — ik,
R BrA B R FIAER — 77, RIS, FREUAT L BN e, &
SRIXIFASEIARINSL, (ERXHITRE, HEREEMBIR KR AR AnfaRk
BT IRATERE IR . BAER, F/ARBIRBIXEAEERIL, HEERKNE
HRRERCAARAE, XN RE BB AR T AR R R BEREA T HegE, BILA
— RPN B AR R k. RS, AREEAT LIXEASIR
RFHEATHEL, BMEENTRRE BRI . WEEEAERE, R
B FERUR [ A TR 1 AT X A ASRE L BE A 7AE B AT X b 430, AR e
SRR R X LA B AR R A B R SEEA, ZEXMHREIRALE, TLIE
BT EATTHRFIED LA EE#E o

FRAIBEIEHARARMT . F H B ER RS X — B SRE A AR
RISEIREERIFA—2, BrEA, RREMER AR EME P sk Aif, F/K
A KRR EE A A AR RE BB A PR SR E B EF L . RO
B, WRFMAZERAEYHEBE P RSN, RHERBIXERN— R
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PRdE, RENSMRRRTTAE L LAY BR AR, 20 4D 50 4E40, MIEEMEZEMK A
EEME G XEFERFWERFRARNSE AT, BFRITERT, XW
MABEBIRT (CN.Yang) FZ{E%F - K/RKHT (Robert Mills ), H 7° FIk
IR RS — D M T AR T o WRAE R AT & B AR MBI B T 00 T 7T LAAS
H—AEE, T2, RARA AR RS HAS RO B oL T g —
g7 MATARBXNMRENEREEEN, T2, MI7ESRAEESRE
il b, $RE T —AE YT TRESR, DT AT AR O S A G

X LR A R IRN TR - KRS ( Yang Mills theory ), A
B B AR R R AL TE B Hady . 1961 4F, FIEEIMVEHIS A, R
HEFEHUS 7. 10425, YHRTERIG - KRGS SBAALM
R BERXRN, XS RELUN®E, ME, kT E S5SNI
CERMBH AT EED . BN AEYRE P TN EER EEAALE, ER
EATHER THE— 1 BRKAEE TER “G—rEie” Ze IR . FHE 4
—HIBIE” SRR —FRES,  BIOR[E] A28 & AT ATECRE (0B EE kAT 1
B, B 1973 4, RFPRZEh B = AN BT . 551 MR R
PGt — it T — RGBS A TRESR P . XA ITHESR SRR L Bl A
HIPRERREY . K, X—HBIBOA N RITA SR W AR h R, BR
AR BEE R L o

AR AR

FARGIR BT TAE, FRHRARFPER W5 ARA SBE2IRN, #RA [
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PRI UFEEARLARLEEHFNIR, BN, XETRRAFEREHERE
MERPASERN, HECNNEZEBIER, EFAREERSER, D4
SRYIAR RAEARYH—XERNE, F—RERS SE R ERRA G
B EREMRK,



£ 1B BANNETEREMES, MERNNEHTE

M AERE, EHEBRREE—ARNE, ERE—MRBAITYRFH
FERZ AT RNENFTREBREMA A AEHDEHIHEE T EAl1E
BRI, N, NITERNGFERS M, MNRFTAMNFESRROULESE,
HERENEARETERERFTRRANRENEIVE ESAHNERAGET
EBRIESFZHANFEEREFEHT, AABNHRERIESZSANBRENRKSD
FEB N ATHEX—[EB, BHFRNARKENWKE, MARZKRONSE, &K
MREIESS . ERBERIFEESOHMNBESHHEFETE R
EmHEBEINFHE, B, ETERRENESHERI T ERREMBIIEM,
mMEAMALHHARAEEEEX WU, EEEE AFRBREARNFEILIEE
BRRTESTTE. WNE, KEFBEFER, BANX-—SEHBENBHNYESZR
WAHEEFAEXNTERREX LANEES, B FRETLERN,

RENGAXROBRAZNBRTOOEAEXSREHAERER. BRETAMN
SEBATRNER, XERBBRIYERZF5| HHRNSELBENERT. NE
ERN X, ZRURERZALHREENAY, TUERAMNIGRER
MIBILIE MBI, FERLAETRATENER, RNERNMIIEEAX
EEBNEERZIN T HAERE, RE. HREMTRRTLAAAEMER
BUERFTABYIBEERENERL, TARBRLESEENEREM L, X5t
BFRE, N, IEPRNENREEE ANEEPRFE— S EENERM,
IEEYEBEERIEIRNNAEXRE, NBFTANEREEEE, JHEFREX. ©
ESEMNEANERZER, Alt, RRENTHNELKSEELM— 2N
EURE, RE. AXEMR/RRT I — MR EXNEREETR T
DURRREN 8]

XERFEMBMLABRBMENMT, ZRINSBEEABOTE, BIEEM
RABGMAHETHES, XLEEHNBNENERERETREN: ENERR
BHREN, XMENAESHRASHR, REMA—F, HRZMUFRREMN
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BRFEX—HRE, 7 1988 FN—E BN (H¥R - FTRRIMERHIRE ) ( The
Holes in Black-Scholes ) I EH, HERBHHT S| T —LARALHBREY,
HER T XEBREXATESTRNER, MXERESFERESHNENE
RAATIRAER,, MOMBREE, WRERRKSAINERBBFTHEL, B
BENERGER - FRRITERGARNRS LN, FHBIM1]E CAH BT HREF
B, EAEEMRE, M0NETUFR BREKRMK, Mg 1987 FNTHHAEE,
M%7 SH, RIPTHEC,

A, XMAHAEBRMARERSET, FAASNRERIAMRAFERIE
R T WfelE Y B FARF ZKRFERIMHRR - FRRTRET SHNRBHILEE
BERAMEITHRANTRE. RULSELERAREFRERBERGE. EH
MHZELR, FRITEMNENHGTHAAN, BiLEAMEFNFIR, AKA
T ERERNRAE. SHEN, RABTASERURINGR, EEME
WA, THARXENREEGCREFRERNER, NEREC, &
FARATETNE X EREENES, MBLEAMRATENTR, HAEX
—FRGERTHE, ERMEBT, DEEXHENEHRTETUTNE.

SRMEEY | IRiE O

RXEFYNHESH—EABR—ARBANIE, BB, BRRARM—H
RANTIHE, MREBEXRZ, TEASER—TKRIR. FNATHRAFFM
ERREFAAXBAMXEENEZSR, XWEFXES THRR ARG
mER - FRREANBESINE R T, REXRMREMBEUS T Hzh,
EENDBATRBRLANG R, ENRERTHRXRIERFAREN. HAHIME
HER, XEBRASELRIEMABACENIT. AEREFERKNE
BRESRM4M.: THRE—MINMERRREHNT L WETHRE—FE
SEEMFTREHR, YRR ENNAENT AR ERNRIALIES 2"



2R BRNNKEFEREYIEE, MaRIIEHTRe0

HIFHE, IMRRAXESHI; HE, BETEELARNBERBEDHEE
RS R AR N B — TR BFTRERENR AR —ESEEAN LK.
HRMNEBRABAZERAFHRE DA EARIL, FFMETNASARLERNER
EFRAAEAIRPAMHAHIKR, BIEE, RINTNTEHER, —E&
LLEIEERZ] . BB,

URPEZRERDRNE O ERER TS HEE T AT, BRE S
32 T RARBEAFINE. MANEAFEREMWARR T IXEER, XL
FEREPEFNTRFZFEHIFT LR, WHRESNERIEEETEH. KBHH
RNEEEBMNBRR T HERR I RIEEAN. RAOTATES BL®RIE, ik
BERAESLE, NTIREBRREE, Fit, —BRER THRNBRASEZEHN,
LT IEFTR B R, YIRMBRIZ EI AR R, REFHAFNERE,
AR, RELI, REVNBAFTRIOLAERN, RAHTHFRBFBLELED X
EEPASHIANRLES. Z LR, REKAEFHNRRAR, ABER
RRHBEBIH PR, YR, BBELRER, RERIRIRNBRARE
REZUHTRIERNEN, BR, MBEXLENE, URLEXHEHH MR,
RIGZEADIE?

RER, VEERHAZE —RBEMSTXBEN A XMEEERHFR,
HAEFANMREMENAEF HIFE LR, ELER, SFFRENERSHAR
HEAZFZRNTAN . B2, RBXMAXEE, PEER(ORUALHE, &
FURERFELS. VEZRNBEBEI XA, X 5ae8H
B IRREF 2V PR S B, MEBEREA LHBE LHBM], X
LEARNBESTREFTERNEE, H, EEEXEEFTNRE, DEARE
BESEFERBEFA—HNAREMASRE R, XOURBHRE, EHLBERT,
HEZRT DB e AT R BIUX LR,

AT, EWMRAMRAASE, MER—TEEXLFMEE, HIEEmER
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ENiZERRRERX EFHIRR. BHTREEHELNMEER AR ZHE
foEg b, MABLARMNTER “RAER" NER, BRHTREHLI®KS
EEAHHHE TEHS E ERERNRLER, XEBFERT. RBEREE
KBXHENAE, ENESERLHNRERERNESE, FHEABR, EHFLAHERN
BT, EMNRESEEN,

BEENRRESEMMNESPERBERLRETEX R BITFRIZE
—MNMFRREIRIAAR SR TN "Ef". FAFPREENRER, THASE
ERMERN, ERENFTHELNEFUEL. FOAEFEMERE. SR,
EEEHEEMN, HeH. A, HERE—FRRIREKZEHERBHNTH S
RIEfTMEAN. XB®RE, RUMERANTHEERENTHERMRLE
EaMmNEN. X—IAR, BE 1987 EFNmHBBEELERANA TE2HA, EW
HEF¥REWE - Z55 ( Donald MacKenzie ) fiiit, £RENRGERBET D
ETREMsSIZ, eNEBR—BENTE, RiEFMICRTH. XEKSE, RE&r
T IHRELER R AR E LRI T 50 BARE.

BIFARREBLEERTHPRLENEEER, FIR, FTHARE
KT IHMAL T X MR ES AR, MBS EANEERE—ERAN,
BRERAFXTHZHEZNREN YFINTHKIE, BEXERN, BIERF,
BMNAABERFE S NR2HRANRAETHAREAXMREXTNTH
B, BRSUIAAFNELE? XMEREBHEIEHTRHEANLZLT? £
RREUTZHEEEEESK, BMEUTN? ZREEARMEX M EENEREM
%, XERE, XEBRRBRNEZARNERE. SRNREEMRTINRAETR,
ERMESEHNFREFNEIRNEAER.

BB SR BHENSABANTBHNEMUR/EIBR—1F. KEEERABRFH
WIHNHEERMMNEREE, BTSN CYEREFRBAENRE —ABNEITE



%18 EANNKETRREMIEE, MRHEISHRE

B—RENME. THBE. FREE, REXETNRLEEFERRKEREER
BTN, THERERNFETHN, XEATRESLEXFNBEYVIEX. ER,
EWMRETAMRNRATE, BERHTHRNMETHLITHE, EE— I RHE
FRXFZDYNGA A EBRF BRI LG EIR, AW, BIIEMDHE
RETRAZSFENFER, MXITEREANARYEFTHNER. ZR—1IF
BEHLONEE, IEEEALERIERENARBSARAG L,

HSE, MRENAUEBNARRE TYEFNERFZEMNER, BA,
ZAYEFNBBBPLFEERNAENFH T —RUILBAILARIIEFE,
BEHARREMTHEVBFEEHARINKR, SFRYELNYFT AR
ZABSFENRFIE, tuEmF, mAREAIEAFERAE. B8, ¥
BHERELMMEMNEFERAEEHNEAZLFZNEBITE, RMNx
LHBHHS, XEFEEAMONTIRRFLRL2EFEEENER, BLL,
EMNELELFFNEMARETEER, BEMALE, 2FFERMNELBHFE
RERRRT 5EEMFPRBEMRRABZFSHNEA, BHEMDHENBER
BEXH—IEL, IBZEIRTURAZLFZNE I, BRBEKRHE,
IENBANEE R BRI IEH £ RS AARE.

MEA B ERE, BHNEMSR RN ISR RIEM 7 XHEN—1IAR, BB
ER—ARZAX T ERLZERANIEA, MAERANMETRKES
AT H A —LEE MR, XTREKASIUEHISERRHEANT —1ILHAE,
Aig, BINREEHEARTRZ A CHRESD. BR, YHNBE—R2
FNERE, TERAYEXNERFEEEAMN, X—REFGHGHRAR, I
MITMEE, IHNBERARSHELFFIEE L, BHTE. SRR
ELERINEXT, XTERAETHEM,

VEFFRNFETRENEFAIGFEEEHY, Z—RIUIFFEE, BFF
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EEMR, BFMENINEMABBMRRBLFERIEBRF EENAENT.
kBHESFHEMETENEDIE TRMEN SN EAFHFELI, mtlNEi
NRMNEBEENZF G, LABERK, XRETXRBN. IREEX—R,
A REEA " SRTIR" MRBFFRR, FRZFANANBEIHARA LR,
BREASIABRMEZBARBEATEI - RERI—/NBI AT BRIFHN
FARRES, k., "EREGTR" NEFRLEIREFENRRSARYEEIY
FNERED, METBIREANBEEFERE N, RAXLEEHSILUREN S,

1965 F, XERSZERX TSR A BIHIRS, KEAEREE - H1E% ( William
Brennan ) 8li&7T “BAEME" XHMEERKERAXEN—MEE, IREENE
BOUEXE TEHEMXERNQKIEE, NRXEXNMN, B4, RATUHEFE
FEPRFHNERTESHIA—RERAMENDFERNRN, FTFEmE
QEKE, XEBANEE, FAERFTIN M EFTFHEERT IHRR
BHKE, HX—RAfE, AVRE=EFFRINKSEYEER, HLMER.
EREMRATES, HMMNNERREFERNMELN, BNBERFMRINN
BREZESHIERTHT. XJUEARBRERR. XEBREBTR—ENR
NEZRENEBREUN—NMES, Rifi, RELFERINRAEN, KPtaE
FERANBRFEE. IRENHELBAMRENBE, ENFEREDS, fX
PHHXREER, BA, INEMAKRER—MEANHE. SHTEHREIRE
TRNSFERMNBAIEARAHF TEXEBH, RABHARENECEBETH
o, NEEFTNEEFHTENRAK, YN REFER(EBE
BARENAXEMNREECHNAN, BRI ECHRATEBEX BT
ER, TR, REHEBETRTURPHSKFRMLE,

HENAHEZWARZLFANXFERESKE, Nid, ARGRITE
BHETNEARSENRVT ZE— N ZENFR. XRERRNHRNLHE
BAMIETRSE T2E NNXE, BRTENARAKEBKAER, HE—



£ 1B RARNETEREVET, MERINEHTRE

BERFAENRS. &R, BYNERTHIRAR—IEEHE, EEEIHE
YEERMNNBES AL T HYEENEE, EF ALFPEENSRE
i, thEHTULHESBMITRIEMNEF. EATENR, XSABNEH
—EPENFBE, A2HT7ZENEFRBRMNEKZ H2ZE, BRNEREHT
—LEQFHAEET

HBAMEEXZUBFAE—THAN "RETUTRI", NEEFHIBRARZEH,
IRRFW R I —MEZHER, IHEETRENERFTENHFERRURY
HERMNEEMFTATEMERN R, |LE, M 2008 FHZARFH, B
MNELWE T ASXTYEARETRFINEFETEEERANITEZF, &
WEE. ERFTERNRBEXFMNEEELNA T EMLATRRE, WA,
BEAKXELEBRRNEZRISBREIALRT, XEZBRIBPATESTHRLER
BRUBERTANT, ERER, URRUERNF RS HFHLAETR, XEHT
HLERNEAR. AHAERRX - EHMMEEER? FhXLEHIFHEB)
BT HNATAZEFHIRBIIEAIR ERNEI.

ENBFRBESRFAENZAREZANS TR OEEAXTS
Fo X—UWRANA, KAVEFNEMBRIECSESRFTEEEAK, HE
RETHEZRURTHNELAZRBEARKXNSEIRRRHNY R, EitE
REANEAE, EEEATROIZR ZETE, YEFXHRBEEETEHRN.
BIENFFAMENTRE, DEFLTEMMAXGRIE, XAEMMITFSIHT S —
TEREENZHAE, BTAEFSE, TASFEREMNCBENYSHNE
BEREBMEFF. MTARKRZNAERS, THIRFEBEAXNEME R, mX
LB R ERIEYEANPFNERLR T,
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TARFERFRBEMER, RAR, MAZBEURNMAETHZE 24
ERWEH, XA EHNERERY, ARSI RNEFHERLFASHIE
TiE%. BR, MRNBFRENHITRBYETALFFEMZ LM, HAX
MHEIFE SR — MR,

FRAYEAMEAEREMFFERN TR EERABTARERIENE,
BER—TEABANENELBR, XLEFRHFVEFNREZAIERMFPHNE
Bl —EYBEER, HUWSEFNRKK, MNAZBMMNFAAZNGITZERIR
KBTI A XKEETHHRE, XNBAEFHLERTHEIER
KOFE B, A—YLA, HAERIIERE, R2EAMMNNET LR, AERL
ERPREBLENZSGERINHEE, NIBE/ISEETHEX, EFEMBA,
R, EENRAR, BNBENFARINTINATREER, &Y
BHEBIPERNZIT R, BSH THRIER, X PMRET SRS UREIA
TR ( EMERNBINES ) 5ESAASNTHRAE ( LA RBRANE50
BIREIEMTHAER ) EFERKAER, EMANXLTH, BRE/RAES
BEAERIERASBRARBRIENTE,

HL, XREFNERBERNEE, SAXTANRANRER LSEZRK
HERBNTHHBENEFETHAREE M, FXE, CEFPNBE- B
PERTERENRBEFERE D, —FERELEEEREEZNER: BFTARTX
BRI ARZN B ERENBESI T ABIREESI . BN, RAK
BB THETREERATNEH BN, FRHINEESREFFEENER.
EXENGIFH, MOBENERELRIG —SEERFERNLBEPEEF
EXBOER. BRKE, BMNEZRFNOBEFMAXTAZNTREZFF
PR F S EERERERNER.

FEREHT (ABOBARE ) AXNPAAEE - EHHANEHEPRE TEXRIMK




& B BANNEARREMES, MRRMNEHEARE

he BHHS T —AERERWAHN (BRRIE), ERXAHRD, BHHANATEX
HI, ATEBRDBEZRNYIR. AFEAR, FiBRRBENRILEFINEM
HEIRNEE. EHHAARRBSHIREEERWANES, MAZIERTAL,
BNMREFNBFABRDBA AN X ERHRTIN, SEBEERE, XR—R
BHINER, EXABH, URERSXED, BEHHANAYEFAEBEMATS
B9 “SFEHTE" ( Mediocristan ) 57 2 , &Rk A N4 E 7 “HRimHriE” ( Extremistan )
HRE, REZENEFNET, FHOFEHRPNBIIARBRZENEN, A
T ROB EAS T INER, MAERBTIBHRE, ESSHBERERMN. E
RAAX—REA, 1hiEE, SYEEXNEREEEHFTIRPHIRRERST
B,

MEMBX LR, BBHMENZELTEDRERD, 32N ABLRBE
FRUANLEFPHRENAKR, LEUL, BIPKZEREENDPNEE
RENFEES. MNEMARKE, HRNAEMRINZAEEN, RMNKZERS
ERFEZATR. N, RATNATERNEIFERERENSEE, AR
NRERERERTIREREURTEAERE ( AXRMEIGYESER—H
BE ), XHBRERNEREARAERE BT UGB BIT 8 % RARH
Fmw, ME, XL, ERFRAKEMBHARREROBIFERR N Z, &
BN N B RIEX N EURENTTE, TILRAFFIREELEXHN
B, BLEN, HFREBRBRRBHEAT RN, BR, XFAEMHILERMNT
PAITFNFAERREMSHRRBEEHLZENH T,

REEHHBERBUE—PNDT, BfAD, EMEENERRBEMHR
AERAEIELMCAENHFRE, MRE ERHENMERERN. HBWM
MR ENTTE, RESERERSBRIEARFEGHLENMRL ESDHAR
ARNBERERTS, NUHEXEERRBH, £RER, B8TABSINREE
A—MFHENRERFERE, REEEFELT, —MTAFENREHEEMN
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—FHRBRLBRBNENEFE. BR, BEOEEAT—MER, NAMBREN
ZMERER, WXEAIM—TEENE>E,

RN EEMEIEENIERRSEMENFN I RAAEMNEAT %
®, XRBMEREFRFEANTR, RINEAKFTRTENERKEH T, 0
Wit WML, DR ERMARNARSFE . MREE, LR

- BEEMFHZERBREREN, IBRWEHAE? HATTEBHARIAUARRK
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UREALENMERE, RINAERCEFET —0Y? NREHH X THAREN
MMTRIEHINE, BA, RITEKZHIERIEGLETE - EBPHHEFRBARIN,
BT, BE A, —SREARNBRITRALE, MXRANERZNRER
TREFMA, ME, AFLTEENARENBEARS, EHAE, NTLEFR,
RORZRERAE, BAETRSHWARET . BEERBARZFCALTT,
MR RERBRIEWEH R M E SRR,

BHHEzZAA, SHFSREIEFFIAFREZRZEREMN, EXED
SRS, REFHEETN, FERRREETROBRER, Y, XR#E
WMBBATLERRH, EEAREAT, REMNES, HENERENNRREHE
EEERE, &i7&L, BRU. Af, EHACBRERMNATELZE TR
BNFANHEERE, FEEZREMNAEEXERMNEGEMER. K2TH
TENFBESREBINER, ZREFEEN, ROVBARRE, EEERA
BRE—HRERENERS, ENRARMANTE, EREMAKLCRAYES
THREEERE, Fid, REXPPAEAFX NSRRI ZRMN&AEXD
BB ATRZ RN R T T BATRERF

X TFERBEDNAIT, FEEMNET. XMHITFERL L, RARE
FERNTFE. BFEEMTWNERZKR, MBLESH, "BHHLE LXREMN
BFER", X—AR[NA, ERUFAIZ—HEERERNERS, BATILE



& BANRRTEREMIESE, MRIRIIAEHTE

M HHREREEREK T, 2000 F, EEMERLENTHLEERSIKT
RIEAIXR BN, BUNRERERYEFIMEZERNARFHE CHRTM.
YEFRNEERIFAT BN SEN AL HFRARME, MRTRIELE
BERBEMFEFRIL,

E—HIFERAEE LRARERN. BRENEANSRITERZEARH
EHENER™ R, EIMHEEIEAR, MEARMMERER. H3XM 40 FHEE, £
MIBRERENEEEESN, NEEHENEANERERMITER, ATE
FEMFFE R TEEBRESFH, SR ( HRZ - IRRFREER
HBBER ) EFERTEITREMNZXZTE, AATCAFRTELZHXE
RN RREEMRAKR, ERARTEECECEEFEXLEHUSHM ™AL,
REEXLEER”MEENHFREES R U BN, HEMRHSHIRIKR, %
frl, BBOBIFEMNER~MIER 2008 EERMBIAROHAE, Alt, B—RR
REN, FARVEZXHNBERULBHROKESEMFENNE, MILE,
BAERZEXFREHRNER

Rifi, THHEEIERVIDEFRFFLE— AR R, FEIEF, 3
REJKARNTZAE, FNERTERETIBENLER, #—Hf, £
EM 40 FHEE, SRMEFEBAANEE, ERRSEIIETBIMEHZLTHN
RIko B, £XE, SRKRFSTUNBICEELBNLFAZCEER 6 5,
5ieREe, HAfrd, LushElEKRERERBES, FLEERMTAREK
M B REMBACF —H, SRFATEN 0 ENEE, NEEBLFH
BIANTEFNAREEEFEEENIEM. Wi, BFFERZEERA T Z
RI3R, MR, MREA. ERBANEHABIIEERERNZFH M)
MER—ELRE—RILEZRNER. FN, A8 —LiEERHE, NREH
U HRAERGARAK— VRSN ATRILA AR, SRTILAERETERENR
R—ERBTRNEMTINERSENEEN, XERKEE LRFRASH
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Wext H AT T KB BEE N XTEERNA, SHRMNEEERBEN
BEEH, A, EREAEEP, BRINZEHER, TERBER: TN
FAAERE, 2FEKBR—HFEE. XHNEESIERMNERTLNR
TR OLFATESEIFNELANR, FR2ErmtiEmgEemmlRE
ERME—EER, XORHEXZMITRIRIMANER. MREMEFMLAF
B 1975 £FEEL T SR, Ha, BMRNLFLERTITERNESKA
STHRAKF,

XN, SRUFNXHEIRZAAN. REFLSMTERRHRT
ZFEK, ERRERS AMTELMITESLNTERFER, LHREZRIIEMN
HAER, MERCNXERFHNER, XEMARA, EVELEEMITER—
FABEITHRANBNMEN THR. EZHIEREHATERNRES, HU,
XAEAHTFEZHIETERRANELESRITER, LORSHEBFRS
( collateralized debt obligations, CDO ), F&HIHFZRA 2008 FAER B P FLH
RTEFEENAR, XE~QEEMTHASRMEMRRBITE, BRRHME
AETE R, ENOREHEREAE2THHROERN, EEMEE L, XE/HHEN
EHZF MRS T, HERETRZBASE, BFLANRART, &
XEAFHHNIE AR TERAEE, HEZTERRL, hHE2H, YXEFHET
R BESHEE NEE, ENREE—HEXEMFONNRITE GRS, WXL
MAARENNRGFEERENRE, RABELRAANMARRAEAAREERT
XL QR S, MNBE ( Moody's ) FARE L /REXFNITRATLX
EELRERTEARATCIRERREN, MERERAFIFNL, SHENE,
XENFSSHUE S EA TSI M7 — K HhEE, RIE/RFAS ( Paulson & co. )
BITEZHREEMRS, IXERANERE TEETTRAIMAETHE
Bif. TR, BRFAAIR TN LR IRENAL =Rt TR,

ZEER, F—RARSRNERTERLESRITERNERED, TERS



£ 1E BANRETEREMES, MER(INEHR

BHMNRBEANR, BFLE, MEENENTARALSERITERIFREEZK
(R, MERTEMNVETRSEM M, XEFRE LEZMFRTE, Mk
—UEXENRAENRX LSRR, BRREERIHNAMALERFEIMTH—
¥, ROXABHAIRETRARVEREN, BTt 2XHKE EHRRR
BER, MEIERSHMGFIENS M, MBSk, EHEX, ST
£, BARRSEAGES, RFREASTLAABNTR, MEFRBLANRE
IREFRNEREE—1F, SNARNET ITANAL, W, R&-aHkE,
FARRNEFRNAERBRE T ER, HABMNRFRERETITZE, XM
EEST ETHEZA, BETIR, BTHRREEWRRT ERFRS PRITER
fe, BHMRHET EREFNEIK, FREMTIR, RNEHXTMNEHFEBAL
—M—tton, BEFERTAREST T, XTUBRBINGITERRE, 8RS
Fh, BXEEFLZEEFNUHSHETAREBRETEER, SR, NRE
HMERT, BXABTHELTRIEE_RARRE. AR ZNFEEENZHSR
PESR—TEEEEN. FEMNBEGOER, BXMEES e EEEEM
AR EHFRBETX A,

A, BEMRATERTERRBXNREBIARKFHANTIR, HREE
BXHEREN, BPRBEVXETRARARTLIRERTIXAEHEH, REAR,
—EFERHNTRE—W, 88, NRKFKAAZXBETRENIEF—CERFE
BREAKRA, MRER LZBEXIFNIR, tRFSEBEN. BEFEN
kR, ERfTERRR "ERIEENAIRR GRS IENTRETE
ReFseF B, BRAGTRBEHERLA A —BeR\ERGBFE, FEFAFDN
ZFBRKBRELESRENTRARK. BAEZXHLS, 2008 EMERBE
MR ETRABBARERIR AT ROKEMER. BRFTARNEX AR A
TIRAHBPNRZE, RMNBTEINEHU 20072008 FREMNFHHRES,

FEEE (FFAL) B, EAATE - WF ( George Bailey ) 7% 7 — K&
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FRFRT. XBR—RMBERERVESHNRT:. TAREEARST, BRER
RERZSHRBHEENFRLN, RITHEERTENR, FFRXLEFXFRR
HaE, BERMARRIAFRLER. REBANERERGFERST, B4, —
MBMEERBE T X, A, ERFEILNHR—X, BMMENFEETHFES
A RIERITE, M MEIMRITHINE AN EHAEFRE, FARTEARRZNE
B IEAREERE, N{ERERE (Bedford ) H LR AMBHBENBRTEEMIINGFR.

A7 BBk ESD, MRIREIES S HRESMARIT. EHARGTKRTE,
fa@ ABERERE, MINERHTERTE, MERS THEN, LENEEEF,
MRS THENBEMEL, RS ABZARERIAE, BAXMMEARS
AR, BARGATREAER A NEBRBERTHKE L, X—ZHRIR
S8, ANtEALTANGRRBRELRT, IS REGFEEE —HLUEe—
AREZANG—BAXERINLBHES, EERBNTELASERA,
EER T, EB—RRTRNORER, ROKE LERT—£T, RTEEH™,
EREBASZLE, BIELTHRX, ER, XEREURFFERBROBWI AR
#rifo

E 20 HEE 20 ERMABILE A, ROFHEEELZENIAR, HIEE 19
e, ROFAEAEE. ENAIFLSERBREREZRAE &, X8
&, 2FBLEBARENAHEN, EEARRIERTEBIELE T &, L
IWAR—RERTEEBERMN/NMNEBEETEA T ILIX—RITBAF AR,
SR, ROFLEZEBLASRET, BHERLENZER, BAHTE 1934 F,
EEBUF L T B FARIRIE /A S ( Federal Deposit Insurance Corporation, FDIC ),
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