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The so — called derivatives revolution has made the world safer, not more dangerous. deriv-
atives enable organizations to deal effectively with risks that have plagued them for decades, e-
ven centuries. #TA M T L EGMFE MR I mi s, MALZImER, fTASR T LIEE
AH LB A AL A A I, L5 EFEORE,

Merton H. Miller (3247 » X %))

I view derivatives as time bombs, both for the parties that deal in them and the economic
system. ZiIAA, FTELH TRAELFTHR G FTALF A RMTEHIER,

In my view, derivatives are financial weapons of mass destruction, carrying dangers that,
while now latent, arepotentially lethal. 3% #% A&, 474 fo 2 254NN KM FZHHER B,
TR AR,

Warren Buffet (R4 - & 3E4F)
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AFTEE BrGHAXATAE G R TR, Ok A MRIARBR AT 24 A Lo — (L2 1990
U IR G B AR 5000 - KW, — (R A 8RR, BpR o Bl i IRAE -

BERIPFHT . MRS - CLAERE 2002 4F7ES 25 AR AU oAy AR — A TS 28 Wl i BEAS s
A TR AR R, BEROMBOR itk . B S, AT TR
For g 2 HORSEAEREE vk KN R AIES . ADEEHR T, SR T, BZ & AT
Hili b 5 Rt RS SR B A%, B2 8 i 2 MERAS Ko AT A TRt S A 1 56 il A
LB IR K% A W s e B B, Lk rpaft, 2015 4R 6 H, Bl & il Bk 5 igm 13
I, BARRRAE — K UTR P 2R Ml AR R 45 DA D A3 2 i 2 < Tl el 1 RS % 1 1k X
wv, JEHBL, SRS ETE, Ak T HATRES MR, M7 50 4 Rl XU A G
Bl AEA i THIL PR A T 8B G 5T iris . 7R ER ST fE L S B sk b &
ALAEALIIER , R NS RTAE Gl T RS AL R bR 7. 7EFR[E 2015 426 H
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PRI 5248 S P ARAIE 42 3 LR PRI 0% 42 5 1 P 50T, o 15 W e Ll MR 1 T S8 B |
xSl S BB TR B G—AEERE, B2, IS TRREARK
B, e ehE A LG R E WS AT . —JriE, 20 b4l 70
ERLKE, RESRIME, S£EESMPIRER, 2 MR TS 2R 8
Rl T, AT AR TR T G R JE, AR A LRI R AL by LB kR A
K, fESR T B i B 2 fT RN R R A A B . AR TR
A EATHERME MER S S TIRE AP, M4, ke CHBRRE—F
Hake THE? EAa%E8? AT fEmpeefpdss i fE A Wee? A
S VR E? EREERLEE , EAMTA e T HEREEER, HEshair L ER?

4 fh T H (derivatives) , MFRIRA SRk TH . S @fird: ™o, SR 5.
47 S, AR SR TH GEWBMHEE S W& . fidr. BER. SN0 et Bk
A ORGSR (RO T HA 58 A I B 7™ M A 2 BB 200 AR . eI 55 =i e
WZ 51 2s (FASB) A f)— R AN SR H o SR MHEATAE T — sl 2 F5 10 587 19
WAL, REEERBITHEZASNE XL, MMk TRE “—/ME%, a9
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BRI ARG G2, AR, 2858 Bir /O 7 i 4 8 ek BERH i o . k2R el aE A0
g " i B A SO LA e, EARAS [T HILA X A7 A= 4 il L (9 EL R iR A S A
[, AFURHEEAC S ARG RN, ol Ar A o il TR 2 e LI R R P o 1) 0 1 A 2 7
HITHGE NS Y. BE IR0 i PR & e, Ak xRl T H T4 B i A i 9 o e A
Wity fe, HATRIE, A7 T AR T DU HE ST . 2 76 0 14 48 S At ik
J7, ATDMEAML., B4 AW, TR/ . K. MIESAR™ 8, w4, W
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R bR bR AS BB 24
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A4 4 R A ol P i L1 A0 AR R XU AL PR 7 22, LA B AR PR R R B AN
P, ATRFEES, MBGEAA K. (B2 - QL) PdE TR —4
BRIGEEZ W T KARRA A8 T kAR A0, 7 FEAEREAY TR BE 7 BRI £ RAY
Wi, MENREANBERFINE, TREAZREY., AFMNEER, EMFIRET 4+
EZIGRT I, IR AEEA I, AR A SRR L ER B ATE 7 Rz i
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HWZ 58 EREAE . KREMAINLIR . ok —SAEaMa M A 2% FEERY
Fr T LR, 0 A SE By 7 3K S ) 45 AR, X e R B B ALRE . D T RLVE AL
5y, ZIMBEHAIEEE 5 T 1865 4R4fEH 1 hniEfLi e A2y, R BUUE X EW5E3e 5y
MR — R, R, ZERIEE S I UM R IATIRIE S SR S il BE, A5y # 3K 3k
BYR B RPE A T R ORI AL S A AR S A B AR, 1883 4,
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BYERMSES R, 152wl Sl ng 808 H 3 H 5, 4 F0p 84 10 4 ml 1T A5 DU W %
Ko MR ATA TR AS 8T & e 1 AR RO P 388 % e R ki .

TESABE i, 1972 4%, ZIEHu e 5 e ior 7 EBR I8 Milid% (International Mone-
tary Market, IMM) , & [ ]525MUTR 54, 1975 4510 7, Zhnarioese 5 B b o —
DRI EL, 1982 42 A, SRR S it (KCBT) JFIG 385 55— s W 5%
BH—WEK BRI 0t RIS, 1982 4E 4 ], 2w ik 22 % Bt ( Chicago
Mercantile Exchange, CME) it T & 4% H9FnHERS /K 500 (S&P 500 Index) AESL48%0011% .,

AV 29 7 17 8 > “fRa& " Mo 3. 19 hatrpl, &R
TP VALT S8R gy Jy S0l AT S S SE By o 1973 4F 4 J), Z INEFIALAE 5 0 ( Chicago
Board Options Exchange, CBOE) {7, F Pz 16 DS EF KA Y . X —
P BT S 1 K o 1980 4F, A a7 22 Bl 3074 1 194 B BB AS 3¢ 55 o 4 14
far 22 JEFEIAL, X — R R AL T 1 5 .

HHAZ G W S e, 1981 4F, EEATP ]S/ 7 (Solomon Brothers Co. ) i
Mk KL A n] (IBM) Rt SARATSEAT 12600 5 15 [ o v A 1k BB 22 (] i) B%
MEA, XA SN E G2, st —4, LREMBTT (Ciy-
bank) FIAREGFAIHHA Al XEIE TH—ERRE RS . Bk, BEEANILFNL S
fil T EARC 205%, ArEamh THERERAKEIEXIF G . 80 4051, AR T
HAHEEA A MR A WA E TR, Wek, f5HA4F TH, s
(CDO) ., fFHEAEH: (CDS) HFdghi i AIFREmE gk, %S5 &N AAKY
K, ST TR SRR AW 2, IR 8 &350 i 5 T BE ) BE AR
AT TR AR

21 {22, NERERW T THEFEK, EEF4THEFEEK, fitam TR
T A ERORFE A AR I R e sk . M R BRI AR TR 4E 0T, % 2013 4F 6 H K, 45kl
ST AT R T HA RS 693 Tiie3E70, MM T 42k GDP @Ak 10 5.
ME 2000 426 AR, X80 100 F{23TTk4T . BEAEE bR iy b a g
TR R 2 000 Ff, 4 AILA SO 24325 B il LA TE G THALY) .
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o SR 2 AR MR A Gl T RARR A SN TR AERE b, a0 AR bR BE = . X |
AR PUFNIEAAT A i TR AT AR X AL G R A
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