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Abstract

Abstract

The fictitious economy is quite a new topic. Its growing strong brings new
chanllenge for the traditional economy.

The so-called fictitious economy is a concept corresponding . Fictitious
economy is the inevitable result of the development of the relationsh between
commodity and money, and is the build-in attribute of money assets, whose
characteristic mode of motion determines its important significance in modern
economy and society. The fundamental characteristic of fictitious economy lies in
that it is the value movement system which is based on real economy. Iis
development is the process which the contradiction existed in capital become
external. At the same time, fictitious economy is an important mechanism and
measure which help to expand real economy, and its development reflect that the
material product and transaction are developing from low to high stage. The paper
compares the definition of fictitious capital and fictitious economy, concludes that
fictitious capital, financial capital and fictitious capital are different concepts,
while the meaning of fictitious economy monetary economy and bubble economy
shall not be misunderstood. The development has a positive impact to real
economy, it is doubtful to take the real economy and fictitious economy as
contradiction on the presumption that the booming of fictitious economy is an
upside-down pyramid to the real economy. The ficiitiousization is a normal
- phenomenon in economic development. )

When fictitious capita! corresponds with real capital, they complemeni each
other simultaneously and therefore promote economic development, whereas when
theymove in reverse to a certain degree, they block-each other and therefore
develop into bubble economy, and finally result in economic crisis.

The world economy has been to be fictitious since 1980s. With development
of the economical globalization and information technique, the proportion of
Fictitious assets such as valuable bond in GDP is more and more big, and the

1



A Study of Fictitious Economy in Economical globalization

speed of increase is more and more quick. At the same fime, fictitious capital
constitute the big part of the property, market system improved more perfectly,
trade of fictitious assets is quite proportior in the international market system it
has more exceeded the trade of the real object merchandises. These all express that
at the base of Real economy that is main part of the real object commodity
exchange, fictitious economy that is main contents of the fictitious assets has come
into being. With deepening of economic system reform in our country, when
market economy has grown fast, fictitious economy also has emerged from it,
and the growth of fictitious economy is in the ascendant. Fictitious economy is
adouble-edged sword it stirs easily up the foam and tum into bubble economy
. under the certain terms, and brings about the financial crisis, and result in grave
damage to the real economy, while it promotes the development of real economy.
Under this background, we need research the relationship among fictitious
economy, real economy and bubble economy.

When fictitious capital corresponds with real capital, they complement each
other simultaneously and therefore promote economic development, whereas when
theymove in reverse to a certain degree, they block each other and therefore
develop into bubble economy, and finally result in economic crisis. It is of extreme
significance to the present economic development to determine proportional scale
between fictitious and real capitals and to properly manage fictitious capital
market.

Speculation and expectation are primary cause of the bubble economy in the
fictitious economy. With the continuous expansion of financial asset, they are
easily evolved into the pure speculative capital. If the price of some asset is
soaring according to expectation, speculative capital is immediately magnetized.
Due to its great vastness, self-fulfilling expectation effect totally occurs.
Meanwhile, these factors are negligible during the formation of bubble economy,
such as mechanism and system.

This thesis makes the research to the essential problem of fictitious
economy on the foundation of domestic and foreign research to fictitious economy.

1 tried 1o research fictitious economy under the background of economical
globalization, and wanted to expounds connotation and characteristic and inside
living the evolutional mechanism of fictitious economy from the foundation level
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FIARGES, CURRFMAN R AEMEN N, BN EESFT-REa
LREEMMET S, ENFTMER R

EABEBITT, EUESKETERIABERE. PREE. SRAEN
B EN A G H. ’

‘st . BAULFREUREANFT ERBEDRENEN SHHEY,
MY TRELFNE, RANSRAREFERANIERR, BE. B
EFFEURETHRNL. _Th, HEXHSEAEREPZITR.

AREE. ENEFESAFREME, F8EMENRLETHTLR
gD, EZHRRTEURSAFHENZELLENRREMBAFTAR
SR ERFA, TRHEATOARBRTERBHFAHE. TR B
BRI EEFSREHFRAR, HinT EULFHIBES.

AR, HTEREDREEANBOERAS, REFHASEUME,
AEFE—EZR FELATREWHRIEBRXE. BRMHTRES. HE.
RS TR RS, BUEARE A -FRRRAN T, LK
REEEEHRERRESFHNN, BT BIZ TR,

EplLEER. FOIESR. B8, PIREEURANZLBRTLELH
R, BOEAFENTE, XRTSHRDENTEERREN. BEEHR
HMBERIBRM, BN & ERIUT ANEE. AEZOTE. BHE
FFERAFHRAME, SN HROERE R EBIHNTE, EREEEHR,
BRI A H 8.

11



SR MTHEUSEHR

1.3 EREF S ELELFEEERA

A%, RERFRIMAT G, R, LR RRS
MEFES, FUEERL. M. OBER. HE. RASYRESE,
EAETHL. 88, . TR, BESHE=ROET RS

| —RAERMOER AR R A B E SRR, TR
REEESHM R, E-SREP0AENER R ARNASRA R
FH, BRRABISUAGRTE, FHIEH LA HER,
HEMELASF RARBHEE NARTAE: BHSHEENRE
HENENET, RETRASHOETARE. ToH, RESASH
BEARRE, RREENAFNEENRE. BS—HHLLESH, SHe
RARRTHLF AL, DHERT, BFREFNE—HAD. ERLEF
AT, LASKNEFASBERATLRADRLHER, NXAEX
B, BHEUSFORERNTLASFRRE.

EHSFNLALFRBE~E ANY”, E—HDEMEE LR,
REFEEENE, WLASFORBERIEXNEHIER: H—FEk
RIS LRTHDY, SHLMBHASHFRNORE, 4LADFERR
KRR |

BRI, EHISFRARER EERAEUT LK E:

| B AHERSET, BIHARKSE,

B BB BT AR B — I, 8 — B R 5 7
NFRFEA, HREAERE, BAT—BEFEENTRY, EERTR
&, PURBNEEERENARSNEFEL, RALERE, MAAR
FSENSERERS, RASHNE. BRSKFNREUERLLRERS
SHEENARSMANTEAR. HESRSHRENF LI, SFY
KRRAL RS EERDHBRRE, TARBEEBNRTRS. &
RARTHEAZHT, AAFERTASH— EEGATRRELEE T
. BLENEARE, BEGHAREREEABES, BAREE
HERE AR, WERLERTINELER.
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LAEI S A BB 2 5F

2 AISERABNE, BEREEENE.

ERRTHEFLET, PEAERBGEYAARNRTRE, MET
RE T EESH TRANSREAARL S KGR, X, RESHFREY
RESELFRELENEHFEEKI S, BUSFRENALFERR
ENERANEEEN. RRIEAARESAELER, ERXHHR
STHAFELRANTELLHE, RERENZLANRE. SEEY, &
T ) B KRR L R T VR URAO RS B SPE I, A= 1O A 24
BB HBL D RFRARN TR BRARNLS B R TRAENES
B AR T ERENRE, SREERELEE. BEAMEYE, RS
MRS ENAANUREARERENTFRENER, ETHTHEH
A% SN RLOMEAATLEEE, WAE. ERETROATES, “4
B, “BERE” QHHENEE T RABA R,

3. HRIT Al B I A A TR B B KR,

BLAC AN B R A X BB R E R BT i i A
IR, A BT SRR 4 B — Iy R, T — R R,
TR A S BHERNLE . BN, SENMHEEAE. HEHE.
WREmAEN, RIEERHTEE, RHRAGRES, BHs. UFLNS
BEEARB AT AR, TR AR AR M R FAR v B A 4 BT
BB AHARG A DN RARE DR, SENSFNRRERSTF
. BHATRTROFEEGAXAGFTRLY, XEAATRELY
RBOBERE, AARRTERIFEN, TRLRREN— 8K, BE
H. WEH. WEHTEAAME, ATNIFEENNEETLAT W
WEBRHOEFNLBAKTE, KEBARNALRENNLFEER
KEAH, EOUEESN—E IR, SHTLUAEERNE L.
ERMALYFNEOREARL, BT SLEBOM2LRAEL, 2
BT HUABERAF. :

4. AT RERGATHRR.

BRTHEFEHT, RRELTE. ENESHEEN - EEDES,
EFHEAR. SENRAERES S REGUREDENRAN, EHRA
B L AFRRATSERMSEA . REATDIERATFARS RITR
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SRLEF T HIRIIEFUA

REENRS, EHARTUELIWXRET A AFEBRER. RS 8LHR
FRMRRAANBRE G4 R BHAN By, BBRRRUEHEHERS
MARABERAE, EEREAEHEEIELT, TREOBHEXEZXE
BEHEHEB AR BONFTRE.

T M S8 B 3 S AR B I AT e R A AV ARE R X ERBA LT LA -

L REFLEHRBRIRHOESHE.

—ESFEKMIRLEEN T E#NNERE, BRIHEE, MR
AL, BHNRRELFERAFTHEGERLNOEE, REXMELRREREA
S —EESFEENRBIER. EURERRLFLIF ERE2—FE
BE, EFAPRERENUSEEE, RAHERIMASRESATE
e s, RERRETERREROER, T2REXEKEFHRRE. W
BATR, BUSFOARSERAER EALYRERUAZEZNE K,
WmBHREE, RERERENNE, ATENTRESH. PLEH
MM RERRFOER, HRE, BURFSLFRLAZIMNSEN, KB
SAFBT M EREESHNE. TN RUBLENKRREARARAEEM
gpfiRicl, FAEALELFTR. FIMARRTRESENRESWER
REUBEMEABART, MRTHRENRRAREA_LZRE. HiFTH
%, EHREURERRRASRELFESEY. SHERBREWENS
FHhE, MREBURFIFFARERELFRARRN, EFRBATIE
FREEESHRAN AL, LELFINRREZEER.

2. JIRFHFBKRETFRE

R —REFELN. TELXHANER, KEXFFHERERE
MHFE. BEUEFERAEEUNEE I EREH N, Bl E5RRERE
RAMGETAER. EA—MANRETEASFERLET, KTHsE Rk
A TAMEARLAE R SR 3™ U R ERM 5 T NS5 E5 5%
HLFHEEEEKR. EURANEEEEMAFEENRN, KRl
EFENEFAEHFIRFNLFRE. 5 MR~ ERHR S5 HTHE
FERNMZATTF BT, S8 da R8RS M LA KIS ol e 51 & o B e
REEYXRRNTHORE, FEFENNRERTTHROTaME: LE
FRAMERRANLRL, HEBEEAHFR. RROTAFRRBELEN, 5
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LA R A28

HARE. MEREEFHLEALESHATRE= LR RRASE; A
WHRTRR. RN TARRREE, FHZRE. fHEFELMRERA
SHRXAFHEBNBROEWE T RAMER, RYPPRBEEBA
HEBamIEERKRKE. A—ERELH, BUEFESRE-TERE
K%, EULEEME, RREHENSX, BEULFIL2FEENTLER
K, BIMHEEFHREHREE,
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SHAE THERBHRR

2. ZHRFRUT HEMLF

M 20 S 80 SEAUTTES, BEEZFFEHUERRE, BF2FHAEAE
HELUHRFOHERNL. EMBIIHM SHFLHRURUABNELHEE
REVAEE, EMAARREFERESEZ AN EBRs". EEXMER
WEHHH DA, EHFESHTGHESCEETNER, SEEASRTE
HSEGSRTHZ MEHERATNEE, AEENERLERRK. EEF.
SRMERANERT, EHEFAEERL. MBEELFRTLEETER
#, SRTETAKERL, BULFHEBETEY 7K.

2.1 BHEFRERKL

20 42 80 FERLIR, BHF EFRIK FERHE, T 2B E M 2 5F sk i fk
HEAAE (ARTHRS BEHBNE. REEFTHEASMTERS X
HEBFREE) HEANY K. SRERSHFHMKEETTRTLEE 5
BRI . 1990—2003 4EfE], 2R GDP B 1.7 %, TRk lE e
® 95, APEEBMATSPHNBRREBHES, SRVERKRELS
A RB1990 F£RH 59942 {23%5T, B 2003 £ 234 2339105 /2.3 7T, 1
1< 38 f&. M 1990—2003 FRENEIGK 3.5 &, RHE{KFHK 2.9, &
THREEK 7448, ¢

MWHRRFRBERE: —HFHALFEMLILR B—FERILE
MERMERTZEHSERTIZHEXR. HELEBNER, R YER
grreyekd, "HT2REFBEICEENE BULSFERLOSEE.

e EHRHFRIERLFFRAPOR: (SRS 21 #2), HLMELRBRE, 2002,

VMR RIE. hitp:/www.fibv.com,http:/www.bea.gov, httpwww.worldbank com,

UREERL: (ARFERANBEIEREEERY , 8RR (ENSFERSER-E—R4E
ERLHF T RIRIE) . 2003,
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2LEKSHUTHENSH

EUHFHREY KEBASAAEENBTERA SN FRAES, W
RABRTEMR~OERES, MAARALBSHEHRABRGLFPES
HEMLRRENDE.

2. 1.1 ERIAEHXIR BRI

20 tH42 6. 70 FRERSF—FUARERUBE AR N EFHLHES
FERME, REMEFRFEEEERRERS. EMHENESRE
R ERALARBTREH, TEXNBHEBLELHESRBRH.
FEFXAERTUAYRXFEMR. MAREFLRIUNGERUEE
WRIT. BESBYAN XA, AEXERSNENR~RANOENSFE
Bk BERRSHZEREEXEDABRLELFFEDNNRBEY, HEE
REE ERANEELFTES. BEERERRETENPIBNERST, I
AUFEABEHABAPETHEF .

HTHRENLFHNEAREMBERNES), FURNEEEDEFN
RERAMTERBRAREWEARUEREERANFTMES. SNC. £
RIATAE S, 40, BRIKTE.

| BRESEZHBRSLFLFEBNLE.

BEE&MT S EOEERAS. BREXFHNRITEN, LEZSFHERF
BT BERA SN EESE. EH, 1995-2001 FHELRTHES T
BB B LA EN 30 A, Hob 1998 FHH, i&31.63 fF. F4F,
BESMESE SR LR OP ML EREH, & 1315.93% , MERES
R AL P WHERS 41.62% . HAEREREHT B L
5t %Lhr GDP 1L EIE 1000% A4, TIRMEALTLEA OP MELER
40% %£H. : '

REFFRFNEFRZRMZAREREDLYT, EFEENEEREN
P Z AR RS0 WF - M KCEE K S, 2000 55 1990 4E4A H:,
. ATEMKT 623.27% , TI/EERIEK 73.35% . 10 FHKEFAEREE
M8 %, TR, BFeRMEEFRUEFENHERTLESFEHNR
FE. ‘
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SHAENTHENS AR

2. WRFHFHODENCAESBH LR, ‘

ERHEFERLEAHT, RTETERENTRTEHOMEN, &
RARGRAERARE G RARE N, B4R ANESEARHH
. BREDHEAERNTHOBRNEACIRET XN, EMHKTHEE
HEWUEREREPOENE SMRETLEEFNERESZRTH
k. WLt 1986 FINCASHEFEREFFHOER 23 £, 1992—1999
EHCERBEAKXBLREHKFSEOR, FE—HEHE60FAE, 1998
FHIE 70 15, MBTHHRTERERSHFHER FRE-E, KAEHSNCE
AFERMBTEEHELY, MESLASHFEEXRNMARNHRTES.

3. SEfTERT RN S EF A ST,

MRBERFRESELEMUE=SEHEIETELERER, T
FARNMEEESENMEELSL, BASMTESCER-MELRLN
HWEES . BAZHTEMEARRLEHER, BARES DAL HFHER;
RUERAFEEA—NEFHER, UARETREEHEOREY. 85
AGR—-FBRNTR, EHEARFRENEMEDTR, FEEHLAD
BHry k. BE A MEFRIF—TEX. ¢RTERSHARSHLOR
HIELE B AR, 20 D 80 ERFHILUR &R AR HRHEE, f1£
MAERERAL LR, XEPERMKEE, HERTLHFLFHHRE T
ERR. TEMENTERSFREAERRRIEF. TEEMT AN
58, 5LHEFNBETRERHEERXRNHIIEZA, HEMHES
RAOANNEE, SEEFRNRELTERNAIERE.

XL AT 7= B E R U SR A B S A T AR R A 2L B W P T A Ik oL
HIZTT, FAIR 20 4D 90 FALURB I = B ALK A RATES R
HEMsIEHREANHE, BUEFKARERE. °

AR RE: XBER: (WRBSHFMNARELEFSFRRY , PRSI, 2005611,
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2.1.2 EROESEHRRRK

SROIF AR HIRTE 20 2 90 R, EESROIFNEEHH T,
BR, RELHTHRETEAN, SROFRLRERE. '

SROFRERNEERESBI AT RN E CERE. RIEEE
CRAR) Je 1995 475, EFSRTHOMNLMTETADH 1200 %
F, 3 iAW 0. 1996~1997 F, 2B HLAMTHFHSREMATER
MAFMMKT 1.5 FLET, RXSHUMKT 25 FiLET, HMELHE
MAENASHREE. TSRS FEMERN 1998 £E—35, SBH
ERIRIERKTIE | FILET, THENE 82 FILET. B 2000 £,
S HMATE S IR (951900 {Z£70) ELETRL T RPN ERRE R EE
BBAKWMATIOLET) . EFHTEH, FREMEHTSM~RBRE
HIREN. —ERNKRKERT S S YmE A RSNEwhH, Eaik
FIRENSMALRRK. B, & EETVAKNSBE -G ARHEE
SEEYRR P ML L, — R B ERNSMA R R TR T
REEF. FRALECEREHME WA HHA LR BEEOSTE,
BRBUEHGENTR, BEERAEORS . LR, BEL
ERFE. BE. BOPRSEURE BEENERSRMMESR.

SRAFERD SRR, ERET BRUEADRRNSH
BB, RS TARKN TAN FERRNEMES LGS
HOFRMLATR, BATESBT RS EUREESF R LT,

20 42 80 EARLAK, MHSHOFORE, HATER. SHPK. &
MBS LSBT A, XKEFESBTAR-FPNEIRH, mEREN
THHEIUHE R TAIBEIRE R, AL SR I A
MR B PHES R RN E A0 E RIRAE R, R EhE MR E
PR EEARENENNE, ENNEHELTBE TR, -

I EH LT SR T AT AEREMESNRTES, ENRAN
RBEEME | FiR. NERFTUEE, HRENASONECLERAE
P BEMGE 5 . NERETLES, SHREATRENERIBK, &
ERFHAE KR, X CDP HLAEEA.
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£1 2002 EiRHSRITAHNE ZEX)

GDP | BEWSHHE | HEMHME | RITHES | I COP L
JhsEm | 111824 116258 198296 243291 498. 9%
BXMELS | 86528 55240 126033 347128 610. 7%
B4 39928 20693 70051 153486 B11. 7%
REFEH | 34475 125978 14727 69978 282, 2%
#R 321637 220774 433576 850025 467. T%

B4k . Global Financial Stability Report, September 2003, IWF, p.43.

WEEHESBTANNELEEEN, EURANREEERER. K2
R, PEREFELRBTANS URMENHNOSH, HRETEMEYD
TEME, 20025, HRMESMTREMTTHIEES 71721 ZF T, X
BERENLTESRIRNTRNE HAENEXOHESEAEFBE
AL BIA B 490%,

£2 2002 FHRFEESBTAMGNE ZETD

fESMT A ZYME | HHitE EEMTIRA £ XME
WCHEM TR | 184690 8810 Fl= M 9950?
. SNCESMTHE | 101690 42670 B E 117595
o | REXEGBTA | 23090 2550 x BT 472
m i i i il 274
% | HEth&mTR | 183370 8170 PR E Rk 3342
B EEEHR 17547

BRI HEIE. Global Financial Stability Report,September 2003, IMF, pp. 145-147.

RANED, AEMSBTELM ERENRNSHMTETR, REHlHE
FRER. BMERNRGFLFERREARN, BREXERNTESH™
&, BEREMBETEFR=NES, NRAREREHYH. FShiT&
T. BEEIORBERESRER, FMUEHRE LEWTERENLFHE
B, BEHEEMRMEHTENEMLNTEL, ERENSHIE—PHA I
&,
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2.2HLHATHENEHF

2.2 EHEFRFHK

EIEF R EBRRIE—E L5 15 (S5 RATAERTTH) K035
FFIR. sehh, CEBAE—BINCT R L ERH R 0 F R T KL
HEERSNCEAN TR, ERATEHARNSNER EREREREERHE
PLAMA—E AT A AR AR

2.2.1. HEGBAAL

20 42 80 ALK, RBREIT £ 8 LHRE. ZEDHHHTLL
ERBESRER N ROEH. GREMRAIESEN A bR
AEFZAESHERES, BFEE. FE7H. ISR,

WEEMEBES, WRARE T HHRAUOTE B HE RR BRI

. HREEERHAAT AT LBOBERY S, TUHESLHE X
| BWARMERNSAFREL, ERERANEEEE.

FEBER: KEEKHEARL T RREARR—SBRNME.
INEAT 1950 £ BRI REH, 31951 48 12 ALIBIELHBUE TICA
L. BEE 1958 FERLTEETE 22 LANRN, bEhaik
PRBEAT A%, KEE 1979 4, BANTHFH LA 80 ERYIYR]
—$BMFR, ETF 6 8 OHEREYNT BRI LW LEHEE.
TEH 1980 EXBMER—SEHHR, £A LERTLERANRAR
BRXBMEET bk, RETLFRERM 1984 EROBTHRIAT, K2,
BURATHEAERE 0 ERAFALSHFEY, HABBTE\£R %
RSB bk, REERENANYERTRATEARE TS, 0F
BT TMER, RAR AT RROEERFEATRBARE.

Wi RER, XEE RN AR E T LR A, mAK
7 1964 FHRESABOMNZE, HRT 16 FOREA—SHHERAKS
Beifb. FHEM 70 ERMPEFHAEREES, EMIBELT 154, #
ZM 1977 3] 1986 FEFER T RN EWBEE. £EAREEHE

OffeR: (RRGHFIEY . B 205 T, PRMBSHHEY, 2002
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SREFHTHRHUESFHR

W2 AT, RMFITE 80 M L KR —BLR a] py SKER T S BR LGB R F
B R, B A E K — R LR B R AN B 1 5L 5% ¥

MNEREEHEBEFES, REAEFRERM 20 HE 60 EAFHBIARE
FHEEH. 1973 FEXRTELRSEEHY, FERERRT FIHCEHIK.
e, HEERAFINARLHFGTERTE B hhsiE. REEFA
B 20 A 80 FERER 90 FRATEEMBATRE K] 28k, WEIET 30
EL R .

Ak, RE., BRSCRBAERAT REOERA 1973 F, EH 1979
&, HAR 1980 F, ®AFITH 1983 &, FH2H 1984 &, H2H 1986
F, FFER 1988 £, EEARHR K 1989 &, R, SHE. BR2, &
KA, SRl FENWMAA 1990 £, BEFTNEHETH 1993 &, BFEL
1994 5, K&K 1995 4.

MERFERUHELT T B —FFam— s rE, |
REFT 90 ERKRNTHEREN, RETPERKFP RS AEEBNRE
HH ST,

2.2, 2. \EHWIHA I

—fCRE, —EEFTHHFRNSHEFRTE NS BEL RPN,
RAME A HUFRRENER, IEFTHNIFROEE—REBE,

BERN BN ERMLESTERMEU T AT |-

LiEsW MR, R E—~BEFZMIEFTHIN, LM SBA
LRENKXE, EREBRSRPOM—LRIEEFNME S§HATHHH,
TEHER BT ERAMKIESFTIHAXE, EN544,. % FREE
HA 5 R R ERESRTRME, RRERER 24 MTAERES
TR REFTH— . EREERNLHHAESREFAN, REP
H A XANESF AR R RT, EdEAEFRMASEIEIEHRES
%, IFRAZEREENS.

2. FEEHFIEHERL. AHFEEAR, RERFELFBEE M
HATHNEMARBEZFIE, TRBIEARNOEE, HEERRE
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LEKERLTHERAH

Bl A R saF & EBAITIFITS, BAEH, X507 RAE SRS d
B. SREFEEIEFRTHHOFERY. L5 ATRHSELER,

3. EHRITERL. —REFKTERERFSEGRE 3 —£&H
BT M B R AR AH A B MM LN, ZREAAAZIER
W EREREHFEEFHER TR g bW, TR LA R %R E BT
B ERARNANERNERIEREFLEFN - MG, BE, &
AL, RHEFXKERZHFT LT AT D, TRAEHIRBEES—%. BN
WHBXIESTH Edl, REEFRATRS 15%ES.

4, EHTHERML. BARAMKIERARBERFTHEHNN,
FEAREEN HERRTIRNORN, EEFREEIAERRARK
BHEFH T, ARHEH ST SIS EXEMBE K.

5. EEWEHEGL. HERRESMAMEEESANEAHYFIEES
BENT HOES, CHRETHRHES, FRTHHAE, BT HRIE
Hhit—FEGFL. EREF 3000 BMHEE, EHAESFHAL 1800 F
f, EEFHESEHECRAIRETERAMERAIEHHERE.

2.2.3 BiaFBESEHEFRNFR

CE RIS BB SRR X EREMRNE R “EE L REET,
BEHAERELTHETRNEME (RAE) HRALE, HE2EGH
EZHRVERTINCARMAN, ZRFNKEXDESSEEARS, X
KE AR R .

W R MERNENENEE. —BTE, EEHEEOEEUTH
A FTE R IE

LB, WAMBEESR, RN EEREQZEHRES, B
FISH AT AR, BRI B AP ES AR NS T, BER
WA RIL “AriR”, REAERERT, WA mRR g eT
HEXRMNEE. BFEA0ERsteeT L8 PRnamt. BRns
KERMEOEFEEAE, REPRBHE—FUN,

D iy PHERER, (FNFREXBHEARR) B8, SFHEHER, 902F
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ERMEHTHRBEFHER

2. A LEHAIE. EREREERNRENETRE, R KR,
KRR AR T i REA SRS, ALERTREN, BELE
FEREARA. —RRH, KESRRE—XFELA—H, EHH
BRSBTS R TE R R BRI 25 00 R o A TR A L
BEHZRAMESMEROFTORE, SRRNANAN—TER, Tt
BNFLT SRR ERRNEANRETR, B, EFFEERA
I L ERH S LRI,

3. X BMALAE, BFERRENANFEANASBAETL, &
GIHEE", URSHEETER HE NN ETRES A BN EH
TR, 6ERSBEBMITITL, EA—FLRANNOBLSRTENE
NrEFLBTS.

L EBEE. NEFSRIZHT, ANTHUREHEFEENEAY
W, ERMEE K, SHIE, NERNEE, ETERRELHNEIE
BAERFOEY, NELEAE. M2BasElERtiG e, &
BEEHARANE, FATIESGERTENE, BREE0EHIES
Wik, TELSBELN. KEMLMRENEEREL .

By, MRS, BNORRERYEREEEAR . RELE
NTUHER, BFHLES, RADRGSE, FEERDYLTLENEE
RAS2BEbER, TARENERES, TREHNLRER, FL
RN S HRAERRROTHESBE. KT, ST EHE R R R
SR ERTEREFERMNREORSRAFE, ENFEEENERR
AT

ERHES ENLFOTFRNRRANERTE. —HE, EFEER
—BATHAREEENERE4RE. STBRREST VT BHF
WESF, GRAY, BTEREATINEREARNTEEREE. £
EH AL ARENRERNS: BT, aTEFEREESEES
3, BXBEERFAT ATARXQENOERED, Ful, FRENE
NS BRI MED S 1B 2V S T35 TP M2 A B A0 40 A 5 S RSB AT

Bk, (EERes. NS, SUFAK, 19982,
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22 HF AT HENBH

BEERNRIMNCCLRI N, BERESTIEENRES, BERESHHRERN
SR EUNE.
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SHUEHTHRNEFHA

3. BMAF WKEF SR

B EUSFNRERRASRIEL, EXERLEBHNRBHTENY
MEERER, EUREHLRADERICERERR, R &S,
B E SRE, ATEESNHK. HR, BUSKNEESRELYY
SHFRET TRASFNLFENNHTF. ERTEILTES, mES
BEFLEZHURAE, EHUEFTEERRSEERARKSFETRR S
fatl, WENEFERTERE.

3.1 &FMK, BABF5ERESF

£ (FIERBEREBFERIEN) F, SERABIHEHKIRS (Bubbles)
R “WHEREXNEHE, BE—SH, FR—HR—RABEE—
ELTR PR, FHRAME LA SEANTETERNOTE, F2
XOEG|THAEE, FEA—BRRBES TRERAE, HxXegrx
BRERRNEEENKENRRENEN. MERNEELTM0E, &
EREMRNORER, BEUSHENEE.” "SERARIEERNY AT L
LR T A AENFE. RO KA SR,

R AT (B T XY S R SE iR B R O T — 854, R 2 HF 1%
SURATERBRIITHSRMN, ERETE L, BEHEeERERR
HENERREHEP, REXFFHARMOTUE, THKOTAERZE, W
BINENEREAZETE, NTIRSHELHE, THNEFEAE—rFE
RAMKMELFLFETEREETRIE., XEBRKR. TR, &Mt
HEME, BRTHRE. J35, LESFER “9" BRESEE, ¥#17E
REAFLERK, WRKFPERRBEMERATRESESH, SRR, £

P AR PRERER, (FUAREREFEARNY B8, BFHEHIRE, 19924&
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LENESE., RESFS5ERRE

MU AT SR RO S e S i A SRR A 4, RS HISE.
RRBH S U BEE BTN, BAFAKSRASFHLARR. —Hk
B, BFAKE-AREEENTE, EATERMN.

TiIKE5 (bubble econony) 151 BESEHLBT & BA BE RO B HF
U AT R L YRR BRSNS, BXURFReWR
PR KT LA XH, BN, XHEEYE R SR AL
TR TRNC . BB RIURIE, R AR T 2 R
MR, EHEBREKGRET, BFLEH—RESFNRS. B, X
MBS RNER L OSFERREERN. AT FEETNAFTERSME
PR RN AR BT, — BB T o
PR EAE ET, TIRBRARARE, AERIEKE LK,
S BRI B AT SR TR

H8A RS ERSFERASTRARER, LIX R/ MIEEREE
ATHAOES, WENESERIEH, BHRHFRE LRSI~
WS, TRSFRIMGBERIARE . HEMUREEARILRESSFERNE
F, TRMEH BB B S RAFT S FHRNSH. ERCEFF,
EEER SR, SRUERNEKOEY, ESRYIEKERS TR
B, WARFARLE—HERRL, BAXN MBI SEENH
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