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B2 1)L V)32 [ B (1861-1864)

mAbik SRR UG, M4 T 2 D) R ps S 58 AR B s 24%3] 36%
MERZR, FMBRBIBER AT A AR “EE 2f 7”7  (United States
Notes), X # &t ifi ( Greenback) . 1862 4 2 H il i 17k Mk LR (Legal Tender Act)
BRUSBGHRAT 1.5 402k, BEJE T 1862 45 7 J1F1 1863 4F 3 H, FIFERZAL
KAT 1.5 A2skmh, ENEINAE, ZxmaIxIT T 4.512,

MM RATHAGHE T E B aA T\ 0 g s, AR AT KA I iasEm 4, (IEAHR
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1863 4, MRF B TR HE BNk, WHETEELZ MWLM R, a1
ARAF A = IRER T RAT IR AMEA S WRATRKA L, il T
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IPSREIE R . EREE— m L X LERAT LISEH 2f fii77 (Government
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SEBHE IS, 2f K@ Al REITE 155 .
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FIHRT AL, P EGE IS AR Z K 26 ERAAT M ES . 2f M
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E. R NS a2 2 AN “stitait” , NREUT LA 2f (1 FEFHE
AR AAT AR, AR #2240 T

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

PE— NI T 23 1k vt B R R B K, 3 TS it 546 63 58 R 12 1)
BUR T . TR Mt M 1866 F1 18 143270 (KA 50.46 £JT) , [FF 1867 4F
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1872 44, HFRHRATFATIR L BRI, 2£48 (Ernest Seyd) i KESEM
[ >k 2 35 [, W WAL % T (1873 EME ik &) (Coinage Act), H R “1873
VL7 (Crime of 1873), BRAWHIEEA N VAR AT, RIEF IR ML
Myl T2, &mEoh TIRmpME— 35, X LR LA E
SRS M IE R T E LR RN . FE, BRI ITEAR N R B U <3k
1872 4EA L T —l3E [, IRAMOR TIRBRR oM mykgnma . Rk n 2
PR AT EENIOAZE . ) 1873 4, &Ml THE W& ERm. ”

FL b, PERRAR A R B8 i 8 U R 4 FH 2 1 OR R s R AR AT S AT DR
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3%, fEn e TR IR G, HERRAT 2 AR A Bk DL Il AR
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XN, FHRATZ BN BN IR S ST . EEEEE LSRG TE . «®
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NHEFIRSEMBATIATI (255) Hahe R DBNT . HACLRH
BAEBGTA 2 N, MR B e R 26 AN FAT H BRI,
AT RNEETRBL AR 2 HOE RAEFEN 2F, 2 ek > By i
B NE IR~ GaFE) 1 2f,

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

FEEHE 28 Jm MG E R . jg R i

EERZ

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

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

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

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

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

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

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

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

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

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

TRE . IRAAKSG (Paul Warburg) , fEEFARFI, 1901 HE3EHE, FERERAA
(Kuhn Loeband Company) [ ga 4k N, S[R30 1) 2R 4 5 e i AR 2R
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XSG T AR BIX AR /N 8, SR T A s T, AT T AT 45 ik
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ks REHERR IR SO “ SRR A mEE R gt , (HEFEFSMW
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KRG, IX LI DX IR AN ] BESCRP A AV RAT 50 1 S I R ARAT . RE N
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“HBSRAEI0EA AT T F G AR TR, 30 TP B, A
Wi AR, TR DU (AL — ST IR BT BTSRRI, SR
N Lo R, U WSO, A TR (RS AT R
Bes A, MR CRERERMATD , BT HRAEAT I BT 1A e
eI AN TS

2. il CEA BB AR R A 1911

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

JEERR IR 1R %t

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

2.fRFETREE LRAR"E

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



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

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

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

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

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

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

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

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

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

)
AN

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



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

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

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

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

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

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

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

FIUL, BT EERATIK B BRI N “CRAT

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

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



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

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

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

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

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

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



SLEXEM“BRFEASIMNARMBR”

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

5k [ [ ot

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

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

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

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

WA L= S s 2T S M.

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



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

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

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

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

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

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

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



4. EMITERTIINBEER"

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

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

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

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

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

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

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

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

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



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

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

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

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

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



FENAEFRIVER e —HiE F)

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

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

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

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

5. BURF 4 HLMI(GSE):“ 8 = £ Bkh”

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

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

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

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



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

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

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

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

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

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

7 A o

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



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

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