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1098 (30) -89 153 42
135 )
259 -2 5 -1
673 +26 1293 -5
3 277 +54
4 1 -7
(96) -9
2377 +17
96 +24

1986 9 13




1986 9 28
13-13
1986 9 12
9 12 9 10 9 12 9 10
2.0597 +0.2 SP 500 230.68 -6.6
155.30 -0.5 94-22/32 -3.0
1.4772 -0.3 93.96 -0.1
416.50 +2.9 15.06 +1.2
103.05 -0.9
1 484 000 000
9 610
86 9 10 -6.4
85 8 16 +120.4
2 2
1 9 10 6 9 10
1109 (42) -1 905 +752
355 +220
55 -204 3 -2
629 -44 221 -1072
3 249 -28
4 -1
+96
2348 -29
97 +1

13-14




198 9 26
9 26 12 9 26 9 12
2.0530 +0.3 SP 500 232.23 0.7
154.60 +0.5 95-21/32 +1.0
1.4360 -2.8 94.01 0.1
427.20 +2.6 14.43 4.2
103.36 +0.3
1 503 000 000
9 728
86 9 10 1.2
85 8 16 +123.1
2 2
9 12 6 9 12
1,071 (53) -49 990 +85
295 -60
(275) -330 (10) -13
623 -6 228 +7
238 -11
(180) -180
1986 -362
94 -3




1986

10

1

11

2.75

7.5

1.8
1.5



1986 10 22
13-16
1986 10 1
10 1 26 10 1 26
2.0175 +1.7 SP 500 233.60 +6
153.85 +0.5 96-22/32 +1.1
1.4450 +0.6 94.03 0
425.20 -0.5 15.16 +5.1
103.02 -0.3
511 000 000
9 562
86 9 26 -1.7
85 8 16 +119.3
2 2
1 9 26 6 9 26
1014  (83) -87 1415 +425
282 -13
(575) -300 1 +11
635 +12 (187) -415
3 240 2
4
(466) -286
1987 +1
99 +5
150 +150

13-17




1986 10 21

10 21 10 1 10 21 10
1.9845 +1.6 SP 500 235.88 +1.0
155.10 -0.8 94-22/32 2.1
1.4340 -0.8 93.92 -0.1
425.20 0 15.19 0.2
101.35 -1.6
1 488 000 000
9 422
86 10 1 -1.5
85 8 16 +116.1
2
1 10 1 6 10
1104  (108) +65 1316 -99
(104) -386
(579) -4 3 +2
572 -63 273 +460
3 235 -5
4
(466)
1607 -380
5
102 +3
122 -28
15
25—40




1973

10 1 9

Fidelity
interna-tional investment Trust



20

50 70

11

13—18

10



1986 10 24
10 24 10 21 10 24 10 21
2.0355 -0.6 SP 500 238.26 +1.0
61.70 -4.3 95-29/32 +1.3
1.4130 -1.5 93.99 +0.1
407.50 -4.2 15.02 1.1
101.95 +0.6
1 455 000 000
9 214
86 9 10 -2.2
85 8 16 +111.3
2 2
1 10 21 6 10 21
1029  (123) -50 792 -524
(735)
(675) -96 2 -1
523 -49 1396 +1123
3 216 -19
4
(465) +1
1234 -373
99 -3
80 -42
1986 10 25
7.5
7.5
1/8

S&P




10

and portfolio insurance Schemes

S&P

Pro-gram trading

13—19
1986 10 31
10 31 24 10 31 10 24
2.0661 -1.5 SP 500 243.98 +2.4
163.25 -1.0 98-3/32 +2.3
1.4065 -0.5 94.11 +0.1
403.60 -1.0 15.27 +1.7
102.96 +1.0
1 496 000 000
9 296
86 10 24 +0.9
85 8 16 +113.2
2 2
1 10 24 6 10 24
1015 (99) -30 1280 +488
(955) -220
(327) +248 3 +1
460 -63 1141 -255
3 201 -150
4
1073 +1538
1232 -2
5
(28) -127
79 -1
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1986

12
10

13

11

18

18

Shedik Yamani
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1986 11 7
1 7 10 31 1 7 10 31
2.0610 +0.2 SP 500 245 .77 +0.7
163.00 +0.2 96-10/32 -1.8
1.4310 +1.7 93.92 -0.2
388.60 -3.7 15.17 -0.7
103.09 +0.1
1 461 000 000
9 320
86 10 +0.3
85 8 16 +113.7
2 2
10 31 6 10 31
1022 +35 1334 +54
(956) -1
-217 7 +4
436 -24 1076 -65
3 201 0
4

750 -323

983 -249

+28

41 -38

1986 11 8
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1982
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1987 1
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1982
1982
1986
1984
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1986 12 29

1987

1987 2

1987

1987

1987
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S&P

1982 8

6
1929
Robert Prechter
1987 1 23
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1986

1986

1928

4.8

1986

1985

10
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1986 10
“ " tokkin funds
1987
1986 1987

10

20

1965

1929






1986

11 126 S&P
30 23
34
1986 7 21
2% 2%
5
10 14 40
A

1984 12 3 057.79 488 998 187
1985 12 6 760.59 +121.1 1 003 502 000
1986 12 9 699.41 +43.5 1 567 109 000*
1987 3 31 12 554.16  +29.4 2 075 679  000*

1969 — 1986 +35.4

1984 —1986 +78.1
*

1986 6 1986 12
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1981 1982

Victor Niederhofer
1982



17
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1987 1






de-ductive—nomological model



D-N
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D-N
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D-N
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Winston Churchill



The Burden ofConsciousness
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1930 1944



Inter-American
Development Bank 3 200

1924 1929 Dawes



Young

@ @) ®3) ©)
) 1982 6
Senator Bradley
Henry Kaufman 1986 12 4

1986 6 28 29 30 The Internationa
Parliarnentary Working Round Table on Exchange Rate and Coordina- tion.Zurich  Switzerland Jane28 29 and
30 1986.
1986 12 3 4 5 TheU.S.Congressiona Summit on Debt
and Trade NewYork N Y.iDec3 4 and5 1986.
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1987
1929
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sterilized intervention
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9 12
89 6
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60
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10 13
Alan Greenspan !
” 10 14
House Ways and Means
Committee

10 19

508
22%
Portfolio insurance



Nippon Telephone Telehraph 370

1987

1929
1929

1987

1987
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30

1979

1987

1987

1988

Pack Wood

1929

1983



dollar gap



270

1987

S%

AT&T
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“ " zaitech —— _

1987
1985 10
1987 2
1987
—_ 1987
1926
1 1.65 132
10%



30

1987

1987



reflexivity relativity—




contigent nature

Agrippa
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Bateson Stepsto an Ecology of Mind New York Bal-lantine 1975 Douglas R.Hofstader Godel Escher
Bach AnEternal Golden Braid NewYork Basic Books 1979.
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