1 & [

‘szfiunnf ‘ &m)‘( ;
YERE -~ /

Extraordinary Popular Delusions

and the Madness of Crowds
and

Confusion de Confusiones

R 1P
FRIDSON ﬁgié
BRAZHIEY

T E KA -2 RRA
MARTIN S.




BB Wi )

Extraordinary Popular Delusions

and the Madness of Crowds
and

Confusion de Confusiones




Martin S. Fridson. Extraordinary Popular Delusions and the Madness of Crowds and

ConfusiOn de Confusiones.

Copyright © 1996 by Marketplace Books.
This translation published under license. Simplified Chinese Translation Copyright ©

2010 by China Machine Press.

No part of this book may be reproduced or transmitted in any form or by any means,

electronic or mechanical, including photocopying, recording or any information storage and
retrieval system, without permission, in writing, from the publisher.

p—

17.

All rights reserved.

A 45 X Ei R F AR HJohn Wiley & Sons2y BHE LR T lk HA AR A 75 2 BRI AR R
RBMREBEFT, SEAEAERPDE. RS RABPREREsS.
A 455N A John Wiley & Sons 2y SIB i4#7%, EREE LB E.

£ T B fhAR18 A B AR

REALERE . Biisr

FHxEME ETREAZEREEZR

A BRENEICS . BEF:. 01-2007-0474

BEEERSE (CIP) ¥R

BHL5%E (BREIKR) / (%) #B4EH (Fridson, M. S) %%, F#HiF. —Jti.

LB Tk HihR3t, 20104

(R - EMIE)
F 4 B X Extraordinary Popular Delusions and the Madness of Crowds and

Confusién de Confusiones

ISBN 978-7-111-30243-8

I.# 01.0#- OX- W O FKAWH-HHRA-MHE-17HL-58 OB

RSB -FE 17140 -8 V. F835.639

HE A BB ECIPEIEZ T (2010) 550528205

VLB Tl HERH: GEstiimsmE & 5 IE AH1228  SBBCSEL  100037)
HHERE. BEF Wi it xkE

AU BB ED R A PR B EN A

201044 A 1R E 1k ENRI

170mm x 242mm - 142518k

PR3-S ISBN-978-7-111-30243-8

Effr: 36005

JUMAS, Ak, #H. R, AR TEiRR
ZARHEE. (010) 88379210, 88361066

Wa-5thek. (010) 68326294, 88379649, 68995259
BREe:. (010) 88379007

EEEH: hzjg@hzbook.com



Foreword

A A5 7R A K 2% 4 T 3005 ELLRT, (B
N Rtk TR R, MRS KA L, BAS
KX EXMABOREDES T h— B ERELSE, &
B EEMBEARLE, ERIIFTLRX AR E,
REHLGHEEEBRANRE, £ibRk4s AREBELY
BoR, ERIMERENE N, TieRYEE 20e
BTHE, SEJENEESKRL, RELAAMAMN
MW ZER, 56 AER.

BIHR. Y52 MK ERATHTHE1THEH
5T % LR A RE , BRI R 7 T & LY
%, T S MEROR T A4 2 7 O R
BRI 5. BEBARET, 1THAH S AT 45814
KB B AGAR ML, ROk, BIE RS0 TR
SRS R AR AR,

KRE— K. BATREE R — NG BRE. % RHTT
HRERERITRENTAS SR ~ wAiEE, “Tws
HIR T R B RATA DB E NS £ — 5080 ~ RHX
MRS A EE, WIRIE DT RER,

i LGS TR AL 23 T30 R B M 3 % A
0SSR 4 b B A S R JL ISR, B9

Bugsaaupgaoueuly

JISSYTD ONVHZ VNH
Ty




TR (IERFERARLBSEERMEEY fn GRELRHEZD) WA
MRRBHARS R ETI00LFLIAT, HA4005FE LIRS T HRARE FERIL
B, NTFERAS, FOREAFHG i, EEAH, RERIGHLETENEA
ME, SRIFSIFRARAEMNEY, XRABS ARTFN—KFR2, B
BR T —MNMLEBRRL . H BB R RN AN S T2 L T4 HEY
EE KR AR,

EEZITHLFICHNRBORALTEZH, WESBRERLELRT
ZIg. UENHARBREELE, EXSHEPEHATHELTHER, A
SRR FNER., BMNIHEFRAHREBIMNERIRRZE, FOUES
FiamABRI—HAOE L EAEFRIF=&, FOEMBI®E . FzmaE,
EFEAHEMEBERANEESNART ., FRRRAELEE R EMTR, HE5
BART Tk,

B, AOBETHEMORERELMHRREEENRSY, —IMTRES

—IRERTUEREMEA —XE— MR AV AL F M S0H%E,
RTRILE—K, MERNREABREM =S EKREHRFMA—RAIFHK,
ELMENREEEERMUSINBENEREE, BEMELBRAMEK, DA
GRAMERERNES IR, RENENNTEERITE. BREER, (B
AL R ) — B ERIAIHAY 1688 IE R B M BT B WAF THRIE X 172
B teRR I AIE L, XSS EREIRARKIER TR REENTTEA.

CWFERAR, BB, VAR EFREHNTRE, CUMBEENESE
HZAE—N R RN AFEEEREN, MR SERETFENNSRITIHE
BHEXATEE, SRTHRRIEE 2 RURBEEAN A X LTI
MBI B 2 7R REE DAL T 1 TH RN A X M B =S K.

SR RORER -2, RERRFHTHETHOHIINEE, €28
BETEEENNERR™, MXIERZYLSER%EINTE SRR m R 7+
ez PRRARMHRORENEEFE., XY SERENFHRNRESER



SRMHEEIEPREENEMRERLEL, X—RIELTHEEARTE
AEEE R, TRA ARHX —RE I 2 REEIR G ERZ .

M, REERZFRAN—SE, ABESUBEHHER=REXE, i
AMUREHE. 5T - #EEFUERHANNERI SBALENESLNE
55%, MRREZEFAAFDIES, EREIEIMERIES ANME L.
wEE, KEL SR LN, ERBHAKITIFS ZMRIOREZ,

AR L. 18 B



Buisaaupgasueury

DISSYTD ONWHZ VNH
FSEERD - BANER I

e =
]

[ X

o0
LR B K N )

B X

Contents

HEEF
i

ERITHRALIESEHAMMIE

B ELiTR /20
FEVRIK /68
A&/ IER /113
EREL S Y B %
B—EEXHE /149
B EBEXHE /160
FZBRIE /172
FEPUBEXTiE /193

=EEk 215
FEREFIL 217



N =AM

AR, (Rt B (IR HE L 108G X RWEREER, &
KN &8 zh, MERTHEBELZ R - Ehi4N (REL+ A E )
(Confusion de Confusiones) 52 /RE - £l 2 (ERIFEMARLIEEEE
XYRGIEY (Extraordinary Popular Delusions and the Madness of Crowds) ,

XL G TR T 4 1t 8 R A5 B4 AR RO e it AT e, X BE—ok, 1B
higEfn (16884) H5&YL (18414) FEHEF LA THMAIME. Fit,
BNBE X S HEILS, EH KIEH HH B £ BEA M ER LSS
AR Z DA T X B4 NN e, ABZh B2 0E -AEES
HIRAEREN “BRELEBR” "B ERASENPE XF A6
AT E LY ZRRICE AP,



2 BNERE paeeadl

BRBNZFUKBIR AR BER A MY GRALFHER) 529
() CIERFH Ik LR S BERPERRIEY , I h 7 i 5 M 5 B SR
AEHEBR, 17206 “EREREK" BAM, AMTARTR. FiANK
FARZE L, 1987410 A19H, MEBH Tl PR BBS08 5 M, 3
W RO ATFR LB, SHARLL, BREIBFERES M2 ALY
“HL2SENC (225 ARERE M) 7E1990E M ERL LN ALURE
&= H91%,

BRI - F YL AR R A 103 B T B T A e B A B BN
%, 5YMR, WEKX - EREMNECERILENNE LY EOIKE, LEn
W ROBk AR A R e VRSB — o s

AR AR B R (T8 R R, IR LA
BB E AT MEE. (ERFENAROEESRAMRIE) 5 (B
AR BT EN S ERE N2 AEERRAES, HhhnE
45 W % B R R LA T 2 2.

BRI, CERFEOKAON SRR £AME  Bax
(Bernard Baruch) BERK—4H, LZHEMNESHNWSEERAEE LB
AThFRATRER G £ SME, DAHE 258, & TIEBEI924EMN
EIAAT, HEAZEET —BFE. MRBRIWBEAS —, %& - M
¥IRY (John Templeton), MEYLHIMRFERELEE,

MBRARFBBEMBHEANE, HF—2aBEEIN (ERI ML
GBS BERMRIE) —BIORE 28, GRA MERERITRIZS %
“SRFUSELNREENLTES" . B ERADERRNE. “E
il — R B U4 T AL A BRI IE R, A5 ‘BN
KBRS FARA TN HEERL, KR BA R RIS S
FAH RTHHABBETHNRBER", BES FHEBEAY X
—REHFARE WA FRESCE, AR H D 19874 10 A



£ ® #®

TREZHRCL2BIHER". P—FRKESR T LHIFNER, “LTik—
MANFEERETTEA, HEEEEREE EERFEHRRLOE SRS
Y XAEBH,”

EBEHRER— 1Ll s, SFLAHIHNTSHERS®RK, EYUx
BHIRIKRIE R S B R AR H A AT AT Rl T S 4 B 3R & (R
2EARE. ARAFNRE. FEHA. BN, IrREHEURE
# (Baring) #ITRIBIAHRIER TEXKNTH HERIFEHRALIB SRR
RIEY —BHRA.

ZYIRERZTEHN T &Mty —oEENRER R, HEIUE
E. BEEEEERAEE - OIS, BWEEE. BENEE.
13~19%F/VEERRZE WA (Mutant Ninja Turtles) LAk hzEdifA
(Power Rangers) #f5 (IER ¥ IANLIBESHERMERIT) & & AEH%
o IFRRMBZIERPRREME N 5L EEMELHHEIRIFIE, tan.
HENRIERBRE THATHNERKD) . BB RHINEE). HXR
FEHZHSMEE. AEKESIENESR. ILEEPHONERSEHR
AREIARCEMIETHEME NS, FHB1992ERBIBLRE (R
RKEAXBEWARZFURENERIFHRRLOBERAMRBIE) (Ponzi
Schemes, Invaders from mars & More Extraordinary Popular Delusions and
the Madness of Crowds), SiFRERPH—KER “—ENMELEMNE S
RRAER RENALY “ERFENAROEERANEIE WEARA
T EHL B R erL .

HEINEECL2RAEF ZEHESE/HE, HELTEREED
L4 A A A MELZ K FIR i, Bt AR T . A R E Btk
i, CGERFEHRROBEEHAERITY —PEKREETI8414E, fif
AR ERE RE R TE18524F (£hr b, 18524F 25K Al ARt ) ,
—RERTIVIEHNXBEET AERFEHARLIB SR RIERIE) —



4 HY5RE

BEARKROKRHELHAZE (a cult classic) RyHbAL, F HiE T H MI9564E
LARC2ARETXRIT, Ait, Bb— ABBLBEH1974FM . 19764k,
19804ERRFH 1985 -l , X FRRALWERF &, FILHX /BRI 22 kT
#: BURMPBLR (ELFK: ERFEHRRLIEY, B TEUREE RN
CELFe: ERFPERRRLOIBESEAMBEY, B 193245 FARN X L3
T “EMLE” —id,

REAU, FAFRILTEANES, ANE  BELNEFRMEAET
ZI29FRETTHLH. SR, ~FHFH, REESIETEHS
WA B AMERNES, ERTHBZA SRS TIRTWEEKREZ S,
FLE, BARHRESM™RLRTHRETL. B—EIEERE, &
BRRI, EA—AHFHFRAK PEIOAN, HIEESISAZAR iR
B, hlt, DERHEMGAFFHEKETITE. BT FRE I
WifelE, —Hm, BERNERENEGECHLE T 1929FME g,
Mo REREMIZET GERIFENARLOESRAMERITY bR d &L
MYAEIE2%: H-HEEFHER, ARELNHEERINEIRSEHET
IR AE AL HL BT ik A BB F v 35 U R M R LAE .

X CERIFEHIRALIE SHRERIE) —BrEREE &M E RN
A, R LR A — O OO EIE, AR R E N — g 1k
K, CHMUME A LICE. L, 3MERHIET A% (Glasgow
University) %P M-L2 000G, HAETHE LHEIREGRT LT
EEMET “LLD.”, {HRMIMKYTEIREN. fEhisAN STk fER
ZYl, HAEZXTHE T 2FEICEN S, KT, LERHENHT,
HARRR 2 TURRE 1A - £97,

RIS RBEEAL SRS ARSSIRE BB, Fairs%
KRR 2ENE, GERFEMRRLIBSHAMRIEY —~BERNIZE
TAR MR-, XELHEEZ R SIFICE, bI1SATEEHEE



ELEEY # #

b, BBHAATE ZRAWREHERTMS L, EE, EIHKFIEIE
H#RGHIHMMBEEE DT EIEHNMENAR, EFE0OL, BRZHER
o8 b A XS SR W A e A R A

HR, ZYHRNEGAGEANENSIAABZL, 22 -4 ¥k
X ORIEMAREEERER” . “EEHELLIE 1 REilEREK NNEEAZ
B, BARRESXEHRITAILRNTHABBIRS, ENHELRS
BE-IHBIERRESHANE T E CHRBRENOAN, FAENENNEET
E-EA, XA ORI LR 3 SRS Iy 12 1R B i RIS A
], MMIMERRBHERAT “SHANERQTREREN (AEMAELE
EORNRFE)” WIEE.

GERFHEHARLIBERERAMRIE) —BRBOARE “HHrHEA
s kLM X —Eh, EYHAAER RN GRAES HEAEEKDY
KA. MRX W ERERN, BN EESERKREROFE. 9
MEHREREE, AL EARRNLIREMKEE, LT REBRFAE
g2AH,

WA, MTIOMLPH M EMITRRTS, AEERRE L, BERK
% - BYIFIR (Louis Bachelier) ARRTikFIEELMATEZH “BHLIE
E” MR IR, X SR A b B kR A S R A7 T R A R B,
HENHO2Y ThREsgs FEE, M, EENEESELG, BiF2e
KNA TR REERALIRRABL LR L. FROEI NS . BMER B B M
HEEH AR R M ERE LTS, B, tihk REEA IS T
R, EREETEASBEBET SN T ENEERH, Flh2, a5
RS TS —E SR ERO, BT A7 M 2R R 2 4

XHAR YL B AR S mHR K k& TIHEMEX. i, A
LAk, BHRRIBRAWIRE . SWRINC2FHR T I, [ HREGH
RFMAKNTREFOER, MARTEMS MBS SO, 75X



6 BISWE

gz, 19EE BRI R G EMENH L L8R,

ATBEAA RIS M. ffl (Peter M. Garber) WIsr#7ZEEH, ZEY B
MNZFREHRER AR “BBEFRIR” PHEEM., BAKTE - &T
(Abraham Munting) HJ “% FABE &A1 000 T Xt FF AR BTRHC 48" L
b ER—RHEMFFENBX, HPRIEFRNY BEERBELOM .,
EAFE, IMARE T Ybisis TS T 18tk —fr&MFE - NS
(Johann Beckmann) RYEZE, MAEH, PT. EAEE XI5 TEINE
P, EIERARE, MATIRBELLHEY GERIFEHARLI B SRR
FUE) MIREBAEENHERRE, IMANBIRRS, hiFIae 7T —5ik
RERAMEETRZIANUNE CRALEL T —REEKFRAE1634~1637
FERIBHLAE Z FFR AR RIA XS AR,

MfEfsE EAMIFRNREEERFAE X SR, KO A
EENERE, SEFAOMEY LA T IR R, B
Yz sh g R R, nAtei, TRRERZAERAER G, BE &
FREVAR & B ER MM AR AR A R S M RiB ). BAR, BRATH
R A RSB EmEaRARE & M, XX RFmimesEn
REBRM1636~163THEMAFE, EIRIEFREMNIEEMMBR TS E#TH.

BEMEAEER, KX Pk - BREREY (Semper Augustus)
MEFREIEABERRSHEL, XHEFRETEERSAFHNT S
#y ghr b, MARE, —/NRESENR AR ERHEIS0FET. —
RBEHERENMEFRERBEFTH R - W AE RS A EIERNE
. BHELLIE AR B EEEBE S. K{+4 (Frederic S. Mishkin) i, &H&
—K, ~REZNHEFREISFILEHFXEMER.

BAMIGRRE: HIED TI100L4, BOIRAEEFRENE-NER
AT H L SR B AR AR & FEREM AR —/ N5y, BRIBAr & FRE S
TENMTELEABAEN, XERNEBRE. FIAMEEREINFFIIMI



ERIRE &

B I e, TRV RA TR

RUMIG ARG & RhiE GRS 4, BFRIER - JT/AREMKY
(University of Illinois-Urbana) RUhi%s D. JE/RWF “FHigmE R AT E—
BEAES, REUVLR S AMBIIKIR 2 KM GRRRIR T Sk, HURSR
IR T, R R BORE IR P 0 B 45 B S R M e
IERIE S R B S UI T IR, (R AR R AR, R, RE
BIh AL RV BF ok 3 ELIIA RV T A O B MiE &

AR, BENMEWERLITEREMAE RS ERF R AR
SREAMRUE) —BEZ. REAE 018 O ok 28O E g s,
AR IR “kEHAL %A RN SR, SHLA
BRSEEH (Kipling) MHMEL 5. MBIEHSE B ALE kR BAH,
URUBIABE B ARER RIS SRR, T 2 HEBRLA B MRk _ )— 482 b R B
2,

ERCREHAUANBFRR S¥REE, GERFEHAMORSE
BEAPERUE) —BERBREAEAENBEY b, ZHEH T — A AkEA
BOES. REATEWRERIRRAK “EE T %L LT WE
B2 ,

EOMIARA DT T . SO EREL KT, LA XF S
HABMTOARA SR, BR, “BR” CRMESMETHRHAME
S — B, FEAER - RS B S IR R
BUERANHRG AT —B% BRI RSN,

CGRALTIES) MIEEHBX - BRAMRALERS, R
AR R R A —FeiE S (A RENEA TR E) 0% 5, Woh, #
AT TP — TR B T 3 10 ST 45 B & MU . o K L A
AR “HARBA” MSREG SN, A, 3 eV, EA%
IR B R IRITH, GRALRIER) S8 AT T EMERARE L,



8 HWHSWE EE R

HBIRUL, ERENX S T MARKTS 54, R4 KRIALL
FRHx=METEE5E. B-MkhE 5% RKEE BRI ALK
ML EoMETE 5 BERTFIIK SR, RIREXEHN
2% SEIETE AR TMETZ S B =Rk S 53 0 d ARk #1 R A #E
Loy F4H R .

EHI MG HHE AT IR "X TRERSEAEEE" WEESFT SHEAN
SHTMLAR 5y, bR ERE THRRMERITH “RIBPEEELZA" UK B
EFESZN PR, B St RS AR LS A B 28 B A B
R, SmIl R ERU SR, “HRmENEIE” B8 TERg i ‘&
RAAFEEREEONE X—HE (FEEXHE—/AEEL, B2 A
MEHEIHE L 0N T, BEARILRENREEHER "), BARIE
WU RY e TERAMIAY RS T ESCERE” RIFRL
BVERI AL TR RS

i GRELFHEZRY MA—ESH ‘it HM3004 8, IFER5M
AT BB AR R ARAREY” X — S ARIEN R . TEME W i A 5 A B — A 22 i
BHiE, WIMRS SR EGREBIFHETEANGE, X TEENES
(odd-lotters) &, HHHEH —Louy RARM “KIH (ducaton) HFHEE”,
BRI E R A N EE R A LR ZEMER /10,

FEER B MPE, EHEFEZOEL2HI, Kb b, YFMIELSR
BRI T —MBEANX AR AT & RN D, T EEE
MEREIHTRERE, HEF RS HhdITx—HE, iR LS
RERGHEFEL KB THEBEER” MELEL.,

ME CHCOCHFETRER AR X — AR A Rt e (- AR e
MAAEFEHEN, ELRRELRDES K, HiHINIERT 48R
EEHHENSEZANERENR. XS/ IMTETETERUR—ZF14 AR
ERALM R R BT, ARRBFHBIIBEIES . Ehgmilh, 2



a

AR GHMNBLHA RS, BLHEE - DIRBETHRIESUARK L LS
i, BRI R ARBOR 5 35 00 45 LA Sh A2 A AT T3 ik 3 FBOE fE HLIY A
& WL AR EBMANEGEBRIARN, hEXAHES, HFLALRES
EAAMREEAZSHBEABE,

BRI A b2 TX ePRE, UE T SILEH I EE
REHh (B2 as), BERENNEE, HRENERTETERUE
NEZBAEE, MR, THNBkERR B TR 5 A Sk
BH AR OERINAE. BFRRAAALLRA R X LIk ES
%, BTLAE A 2 51X WA B0 A TC 2k AR et 7= A O M 4 SO B B

g, SRR —FE, RAERBOR RSN BENXREE
KIRR ZHHR LSS, BB SR EL AN G AN EREER L
FER B E IR A DRSS, IR B M. R
BES L AME TR, BaMkLEXHETEH, H—FERIE, WRE
fE LRI R LBk, A2x K —E kLY,

ERENERAERARE L X i FENFHRERES %, HA
BT AR R E LR — M 5 MR E 5 —A 5 RE 2 e, B
DR EMFMNEL A EAR AR ENER LSRN, — 5,
RE R I TR A %R R I, REEA#E, WmFE, 5—
FE, BREBILEUENETI], “NEOALERAIB AN, BF 02k
WROIKIE, “B4W. &, hWE%S.” B2, EMBTEEN. &
i, EREHVE? FRETRR DM SRR A —2" Wohzhe,
AR AT, & T Bk AVR?

WICH, BN HRICRIFCASTF2Y (BERBMNE “SE5H
AEERF], RERREHRAIFE "), Rifii, —Lii BT AIA S,
TEAE (T4 2 PR 5K ST 201 2 7 2 B R 4 B0 A B D B . AR x
— 3, RRBE-ATHNBEAA QBRI RETS S ST HIL Bk A,



10 WHS5RE

& BIZRIRE AR, B A A B MR M ENEEREAT OERR.
AAR TR L, NHSBRMBITESE 8 SRR EN, mmXFE
ELRA T RER L ER B0 R M5 & TRYERIE.

[EEKENE, B -FEITEFHOREGEN DS, MERMEEHER
&, BB —HKEHNSAARRETARESE, AEiTRERRD, X
iR, BRE TR .OE S SRR E R ),

WaR, XFOEBEIRFIZSEFRERIEROR S —EfeBERN . FX L,
R OEERMIEREERAREKIERE LD, 26HE, mRMEHFRERMD
B RN TR RAREXRENE, B XOfRE KEAUN" B
RALH - B/RAEL (John Mulheren) FrEBHYE WS LEIRIHVE? £
B BIRFHEACUE S EZIERENTTE, MEALETFHT —KELH
“WT 2K (Crazee’s) WIIKE&EIEL SRR 52d&,

CGRELFHIEZY BRKA TRTEAMPOCEBEENRE, ER5—
FHE, BRgMAREREESEMAR - TREOCEBERINER, R,
R WGBSR AREET ANRIEREIT AIE, BoREFERERT-LN
WEF T, FEREMNA KBRS TIHEES 8 HATHAN, Mz
T, fEIARITEIAS “EHMERRRE SBLLMRY "NEAL A
X" I,

e, REBYTIHENRR B2, BRI — Bt
PR ERIFTREZ L. FEERRERRBODOMINA, WRIER TEE
FHEMRE, B “Bil” BRIk, B4 REEZARDHRR
EEkAEA TSR EEEE 2, i1 SR mE R AR AR
15, WIFERENAFILER, BEERBNMBEMRNOHELE —LEEH
PHIE S B LRER, AXHNED, iMTHBRER, SERHMEHE,
R UAVE B9 3 Hx Fh AR 2 A B

ERL gt TR R T I RIS R TR L X RENLG, (FHRE%E



