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丛书致读者

    从蒙昧时代到文明社会 ，人类一直怀有一种根深蒂固的热

望，那就是实现与他人的交流与沟通 。尤其是在今天这样一个信

息化时代 ，人与人之间的交流和沟通就变得更为迫切和重要了。

然而 ，不管人们交流沟通的手段多么先进 ，但更真切 、更生动、更

直接、更便捷的方式之一还是演讲 。

    记得西方的一位哲人曾经说过 ：尽管我不同意你的观点 ，但

我愿愈用生命维护你讲话 的权利― 每个人都希望能够 自由地

表述 自己的意见，阐明自己的观点，而且这种权利必须受到他人

的尊重！由此 ，演讲 ，成为我们生活中须臾而不可 离的一种生存

手段 。

    而真正好的演讲 ，不只是一种思想的载体，一种交流沟通的

手段，更重要的是它表现出了演讲者的道德 品格 、知识修养、气

度风范，因此 ，从这套丛 书中，你应该不仅仅是 学习英语语言艺

术，更重要的是你学到了英语语言之外的东西― 怎样更好 地

传达你的思想 ，展示你 的人格的独特魅力 ，与历史上直至今天几

乎所有杰 出的人物交流对话。― 在得到这套丛书的 同时 ，这

种交流和沟通便开始 了。

    真诚地希望 ，你会有许多意想不到的收获 ！

          范希未
    2000 年 6 月 18 日

于中国社会科学院研究生院
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      Glo 加 1 Capitalism

- Economic Growth 恤 Europe

【作者 简介】

罗伯特 · J · 伊硕 （Robert J. Eaton) ，美 国裁姆 勒― 克莱

斯勒公 司总裁。

【作品原文】

      It ,5 a high honor , and 1 appreciate it . It ,5 also a pleasure to

be back in Berlin . Thecityhasneverlookedbetter , andwiththe

reoPening of the Reichstag it reassumes , its Place among the

world ’5 major capitals . I ,ve been here many times , and oncel

was Privileged to bea 初 tness to histo邝．Yousee , 1 just ha卜

碑ned to be here on business almost ten years ago on the day that

the Wall ph邓ically started co而ng down .

    We were al[ high with the symbolism of that extraordinary

event 。 It , 7as theend of the Cold War . lt 、vas the end of the

Post一War Era . In a sense一 especially to the German 衅ople一 it

marked the end of World War 11.

    But more than anything else , 1 think we were intoxicated by

the prOS侧沈t of a world no longer divided between two alien and

enemy economic syst ~ . We ~ the rise of unfettered free en -

te印rise . The EurO侧汾n 及 onon血 Cbmmunity was already work -

泣9 toreinventitseir . Tradebarriersaroundthe ~ ldwerebeing

tested as never卜fore. The future never looked brighter .

    Then, exactly three weeks later, Alfred Hemhausen was as--
sassinated , and weall 劝悦 red uP.

    Wel ~ ed ag出n that lree enterpnse 一 indeed freedomit -

. 1 .



self一15 not lree. It causes hu罗 obli即tions, and sometimes hu罗
伴nalties . But we were right ten years ago in one res户沈t : A

thing we , ve come to call "global capitalism" was unleashed, and

there 达no stopping it .

      That , 5 the single 卯 int 1 want to make here teday一 there

shaply 15 no stopping itl

      People , corporations , even governments mayt 斗．They may

t守 to mold it to their own self interests , They may try to limit

the obli , tions and avoid the penalties it im卯ses. But they 州11

fail . Capitalism has a new set of dyna而cs created by the digltal

revolution . National border ’ can ,t stop a cellphone call , or shut

out the Internet , or detect a sate伍te oignal . They can no longer

stop the free now of inforroation , of ideas, of capital , and even

labor . ( A tri 压on dollars moves about world financial markets ev -

e钾 day . Eve汀 day ! )

      Fortunately , there 15 ample op卯 rtunity to change , and it 15

contained in the economic 盯owth that these new dyn ~ cs have

spawned . International trade 15 growing twice as fast as world

production , and overseas investment isgrowing twice as fast as
trade -

    A sign of the times 15 a shiPPing 坛belu 涨沮 by an American

e】ectronicsp 找刁ucer. It reads "Made in one or more of the lollow-

访9 countries : Korea, Malaysla , Sin朗pore, Thailand , Indone-

幻a , or the Philippines . The exact country of ori才n 15 unknown . "

It could have added: "The exact count珊 of origln ish了elevantl "

    There 15 another 匀gn of the times in front of an englneeri雌

CO刃 npany a mile or 50 from DaimlerCh 汀sler ,5 headquartersin

Aubum Hius , Michigan . It reads: Help Wanted. Industrialde -

signer . Project manager .

    Weu 歇过 to see slgns like that in the俪ndows of restaurants,

100匕ng 如rwaitersanddishwashers . NowcompaniesintheU 血－
ed Statesaresodes 伴 ratefordesignersandmanagersthatthey

. 2 .
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  Put signs in their yards.

      The United States has been ruminating on the openn改 of

  its markets and the degree of econo而 c freedom it has encour-

  aged· One result has been a job一creating machine, the likes of

  which the world has never seen. In the past 30 ’years , more than

  50 面 11ion private sector jobs have been created . Let me empha -

  size Private sector 1 And the vast majority of these new jobs have

  决en managerial and professional, not day一laber work .

      Contrast that 初 th the 15 countries of the European Union .

  In the same 30一界ar Period , with approximately the same increase

in the working 一age population , there has been no net increase in

private sector employment . The only increase in jobs has come in

the public sector .

      Average incomes here inE 世ope一driven by increases in pro-

ductivity (and 1 might add , high taxes）一have more or less kept

pace with income gro从沈h in the United States . But how long can

an economyor 梦oup of econo而 es keep that up when mostp 印 ple

coming of working age have essentially two choices:

    Lworkforthegovernmentorbesup 卯rtedbythestate ? Pu卜
lic sector jobs are qualitatively different lrom Private sector jobs in

one im卯rtant res卯ct一 they do not create wealth卫Indeed, the丫
consume , ?ealth .

    This 15 going to be a big problem in the face ofl 的m运gd 已

mographic changes not only here in Euro伴 but in the United

States and especially Japan as well . Simply put , we ,11 see fewer

and fewer workers supporting more and more retirees , andu 司e邵

those workers are able to create more and more wealth , all the

卯 litical promises and social contracts of the 卯st half centulyor

50 are going to be in serious jeo娜rdy .

    Econo而 c 盯。节沈h一 the creation of new weahh 一 15 the ouly

solution . What stands in the way of this 『。认比h ar ~ d the

world ? The idea that it can be painless . The notion tbat national

. 3 。



honoris ~ ehow involved in protecting ～ 钾～ tnat can !

~ p砚e. The 闪 lit 记al cost of te珑ng 州，ple 15 tbat they must

change .

    What dowe do tof 。就er this 曰rowth ? Lots of things . Esta卜

lish a set of institutions and incentives 山幼gned to encourage 1.

nOVanon .

    Enact and enfarce a clearru 址 ofla 份 that pro 比cts invest -

刃Oent ,

    suppo 找 幼 education system that creates not only a steady

stream of innovative scientists buta 卜。 techaol叩 ically literate

workers .

    Reali歇ica场 hmit regu坛tions onlal 比r , Pr记ucts and risk
capital -

    Foster a transpareot , market 一based, lightly but inte珑gently

regulated financial system that encourages the formation of risk

capital .

      Encourage substantial financial incentives to those most di -

rectly responsible for the creation of new wealth . Keep taxes ata

reasonable level 50 that wealth creators 砂 t to keep more of what

they ,ve earned and are encouraged to earn even more·

      Breakd ~ protective trade ba示ersb 戈ause the weak and

inefficientca 曲 ot be protected for IOng. Res们 nct government ac-

tions too 司y those nece歇记叮 for the effident functioning ofo 碑n

刃narkets 。

      Each of you can probably add toth 吧肠 t . And allof 扣u

know that these things are oftenea 血r ，记 than done. 1 men-

tioned the 50m曲On net increase in private SeCtor jobs int 卜eU--
nited States ．压d 1 fail to mention that 洫 口y indust 巧 empfoy-

ment decLned by more than 20 伴rcent dun口名 the same tizne 碑d -

od? The irony 始that the conditions nec侧艾．ry for the growth of

total emP] o”吐ent are the same ones that 50刃。etimes result in the

destructian of individual jobs . That ,sp 翻rt of the price .

. 4 .



    It was a Steep price in the United States in the seventies and

eighties when the Ja, nese werefl 以对ing our auto market and our

workers were losing their jobs . Japanese trade practices wereso

blatantly unfair and Predato巧 that the United States would have

悦en well 俪thin its rights to simply shut its ports to allirn 卯 rts

from Japan.

    But we didn ,t do that . We knew the cost would outweigh

the , in . And many of us knew that Japan wou记 eventually 钾 y

a high price fort 顶 ng to write its own trade and econo而 c rules .

We were right , of course , and what has hap碑ned in Japan

should be instructive to any other count 斗 that belleves it can 19-

nore the immutable forces of global capitalism . They ,11 evontually

罗 t hit with the same tsunami that washed over Japan .

. 5 ·



Measur 恤9 Financial Risk in the 21st Century

【作者简介】

艾伦 · 格林斯潘（A坛nGreensPan) ，美国联郑储备委 员会
主 席 。

【作品原 文 】

    one of the broad issues that 扣u have been 山scussi雌 t记ay

15 the nature of financial risk . This evening 1 will offer my 伴r -

spective on the fundamental sources of financial risk and the value

added of banks and other financial intermediaries . Then , from

that per吕pective , 1 will delve into some of the pitfalls inherent in

risk 一managementm 叱els and the challenges they pose for risk

managers . Risk , to state the obvious , 15 inherent in all business

and financial activity .

    Its evaluation 15 a key element in all estimates of wealth , We

are uncertain that any particular nonfinancial asset will be pr冫

ductive ．刃 Ve, re also unce 找ain about the no , 7 ofr 以urns that the

asset而 ght en罗nder. In the face of these uncertainties, we en-

deavor to estimate the most likely long一tertn earnings path and

the potential for actual results to deviate from that path . That 15

the asset ,5 risk ．托story sug罗sts that day一to一day movementsin

asset values prunarily rellect asset一sp吧cific uncertainties , but , es-

p吧 cialiy at the 卯 rtfolio level , changes in values are 50 driven by

碑 rceptions of uncertainties relating to the economy as a whole

and to asset values罗nerally . These碑rceptions of broad uncer-
tainties are emh 记ied in the discount factors that convelt the ex -

p仪 tations of future earnings to current present values , or

, 6 .
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  wealth .

      In a market economy , all risks derive from the risks of hold -

  ing real assets or，灼ulvalently , unleveraged 叫uity claims on

  those assets. All debt instruments (and, indeed, “叹uities" too )

  are essentially combinations of Iong and short posltions in those

  real assets. The marvel 沉 financial intermediation 15 that , al-

  though it cannot alter the underl如ng risk in holding direct claim

  on real assets , it can redistribute risks in a manner that alter be -

  havior . The redistribution of risk induces more investment in real

  a瞬 ts and hence en罗nders higher standards of living .
      This occurs because financial intermediation facilitates diver -

斑 ication of risk and its redistribution amongp 吧Ople with differ -

  ent attitudes toward risk . Any means that shifts risk from those

who choose to withdraw from it to those more wiing to take it

on 碑m 让5 increased investment without 51卯 ificantly raising the

伴 rceived degree of discomfort from risk that the 卯 pulation over -

all experiences .

      Indeed , all value added frorQ new financial instru 幻。ents de-

rives from the service of reallOCating risk in a manner that make:

dsk more tolerable . Insurance , of course , 15 the purest lormof

thisse 州 ce. All the new financial pr阅 ucts that have been creat -

ed in recent years, financial derivatives being in the forefro 压t

contribute economic value by unbundling risks and real locating

them in a highly calibrated manner . The rising share of financ。

in the business output of the United States and other countries 15

a measule oftheec 皿。田辶 valueaddedl ~ itsab 正tytoenhance

the process of wealth creation .

    But wbi】e financial inte恤 曰运tion , through its 汕伴 tust 。

diversi6cation, can lower the 山 ks of holding clahas on reala ,

sets , it cannot alter the more dee卜seated uncertainties inherent

in theh 恤 an evaluation proc邸 ．There 15 little in our historical

annals tbat sugg已蛇st 抽 th 一 natu犯 has changed much ~

                                                                                            . 7 .



the generations. Rut , as 1 have noted previously, whilet 皿e

preference may ap户坦r to ber山 tively stable over history, Perce卜
tions of ’ k and uncerta运ty，汕 ichco即 le 诫th time preference

to create discount factors , obviously va尽 widely , as does liqul 山 ty

preference , itse】1 a function of uncertainty .

    These uncerta谊ties are an 即derl户ng source of risk thatwe

too Often have regard记 as加ck乎Ound noise and 罗nerally have

not endeavored to capture in our risk models. Allnost always this

has been the right judgrnent. However, the dec玩e in recent

years in the 叹ulty prehaum一the margln by which the implied
rate of 由scount on common stock exceeds the riskless rate of in-

terest一吕ho边d prompt careful consideration of the robustness of

our 卯 rtfolio 6sk一management medel、in the event this judgtnent
proves wrong ·

    The key question 15 whether the recent dec如ein 阅ulty pre-

miums 15钾 rmanent or tem卯ra仔．If the decline 15卯rznanent,

POrtfoliori 几mana罗rs need nots碑nd much time revisiti姐 a hi卜
tory that 15 unlikely to repeat itsell . But 迁it proves tem卯rary ,

POrtfolio risk managers co咖 find that they are underest面ating
the credit 比 k of individual loans based on the market value ofas-

Sets and over郎timating the benefits of 卯rtfolio diversification·

      There can be little doubt that the dramatic improvementsin

info ~ tion technofo盯运 recent years have altered our approach
to risk . Some analysts perceive that information technolo盯 has

permanentl 犷fowered equlty premiums and, hence, permanently

rai义d the 户rices of the collateral that 皿derlies山 financ认1 as--
Set 名。

      The roason , of course , 15 that 运formation 15 critical to thee-

valuation of risk . The less that 15 known about the current state

of a mark 吧t or a venture, the less the ability to project future out-

comes and , hence , the more those 卯 t印 t认1 outcomes wi」1 be di ,

counted 。

      . 8 .



      The rise in the ava湘b正ty of real一山ne information has re--

  duced the uncertainties and th " eby lowered thev 翻 ancest 卜atwe

  empl妙 to四 ide portfolio dec加ions. At Ieast砷 rt of the observed

  fall in 叹uity premiums in our economy and others over the Past

  five years does not ap钾ar to be the result of ePhemeral changes in

  碑 rceptions . h 15 presumably the result ofa 碑 rmanent technolo-

gy一 driven increase in information availability , which by defini -

tion reduces uncertainty and therefore risk premiums . This de -

cline 15 most evident in equity risk premiums . It 15 less clear in

the corporate bond market , where relative supPlies of corporate

and Treasury bonds and other factors we cannot easlly ident 讧y

have outweighed the effects of more readily available information

about borro ，犷ers .

      The marked increase over this decade in the projected sloPe

of technolo盯 advance , of course , has also augnlented expecta -

tions of earnings growth , as evidenced by the dramatic inc块ase

since 1995 in security analysts , projections of long 一term earnings·

While it may be that the exPectations of higher earnings embod -

ied in 叫uity values have had a spillover effect on discount fac -

tors , the Iatter remain essentialiy indePendent of the earningse 兀－

p吧ctations themselves .

    That equity pre而ums have 罗nerally declined during the

past decade 15 not in dispute. w6at 15 at issue 15 how much of the

decline refl忱ts ne, , irreversible technologies, and what part isa

consequence of a prolonged businesse, pansfon without a signifi-

cant Period of adjustrnent . The bus沁ess expa仪”onis , of cour‘之，

rever滋ble, whereas the technol匆 cal advancements presumably
are not .

    Some analysts have offered an entirely dilferent interPreta

tion of the drop in 叹 uity pre而 ums . Th 即 assert that a fong hi导

tory of a rate of return on 叹uity 伴rsistently exceeding riskle二
rate of interest 15 bound to induce alea~ g一curve respon旧眨that

                                                                                        . 9 .



wu通eventually c1OSe the , p. According to tn巧肚g山叮ent，。‘二，
pOSSibly all , of the declinein 叹ulty pre而帅 5 over the past five

years reflectst 城5 learning response. It would悦 a mistake tod 洛
m ’ 5 Such notions out of hand . We have learned to no fonger cow-

er at 如 eclipse of the sun or to run for cover at the sight ofa

newfangled automob 血．

    But are we rea衍 observing int 记ay,5 fow equlty prenuamsa

permanent 顶ove up the learning curve in response to decades of
data ? Or are other factors at play? Some analysts have suggested

Several problems with the learning curve argument. One 15 the

碑rsistence of an叫ulty premium in the face of the history of "ex-

cess" eq血 y ret~ s.

    15 it p0SSlble that res卯nses toward risk are more ak谊 to

claustrophobia than to a learn访9 response? No rnatter how many
tlmes onee 饥e电es unscathed lrom a claustrophohic exp吧nence,

the sensiti五诊 remains. in that case, there 15 no learning exp. 1-
enCe -

    习7hichever case apPlies, what 15 certain 15 that the question

of the per功anence of the dec阮e in 叹‘ty pre而ums 15 of cdtical
lm 卯 rtance to risk manage邝．They cannot be agnostic on this

questio耳 because any abrupt rise in 灼uity premi帅 5 mustin -

evitably pr 记uce declines in the values of most private linanc认l

Obligations . Thus , however clearly they may be able to evaluate

aSSet一 specific risk , they must be carefd not to overlook 止已pOS-

sibilities of macro risk that could 、undernune the value of evena

see而 ngly 脾 11一divers 迁ied portfolio .

    1 ha例 份Ued attention to this risk一management challen罗 in

ad 迁fere几t context when diSCussmg the rO0ts of the international

financ 认1 cdseS of the past two and a half years. My focus has

been on the伴 rils of 6sk management when伴五记ic c6ses-- reaa

sharply 巧s吨 risk pre而ums一undermme 6sk一management struc-
tures th 透t fa让 to address them .

      . 10 .



      乃川ng a financ过 币血，risk aversion rises dramatically ,

  and deli块rate tradj匕9 Strategies are rep玩ed by rising 王．r－证
  duced disengagement . Yield spreads on relatively risky assets

  widen dramatically . In the more extre 刃。e manif 鹿tation , the in一

  ability to differentiate among de召沐ees of risk drives trading stta怜
gies to ever一mo份 五qnid instruments that pen刀It investors to im ~

mediately reverse decisions at mjnimum co’ t should that 加 伶

quired. As a consequence, even among riskless assets, such as

U . 5. Treasury securities, liquidity pre而 ums rise sha印lya , in-

vestors seek the heavily traded " on一the一run " issue~ a behavior

that , ?as 50 evident last fall .

      As 1 have indicated on pre访ous occasions , history te加 us

that sha甲 reversals in confidence occur abruptly , m喊 。lten 硒 th

little advance notice . These reversals can 悦 self一reinforcing pro-

cesses that can compresss 滋 ble adjustr 比ents into a very shortPe -

riod . Panic reactions in the market are characterized by dra哪 tic

shifts in 悦 havior that are intended to minimize short 一terrn losses .

Claims on far一distant future values are discounted to insi即 ifi -

Cance· What 15 50 intri四 ing , as 1 noted earlier , 15 that thist 丫pe
of behavior has charact ~ d human interaction with little aPP跨

ciable change over the generations, Whether Dutch tulip bul玩“
Russian equlties , the market Price patterns remain much the

Sa 刃比e .

    We can readily descri玩 this process , but , to date ，亡

cono面sts haveb 沈n unable to anticiPate sha印 reversals in con住

dence· C成apsing co户dence 15 generallyd～ 玩d as ab 娜如g
bubble , an event incontrovertibly evident on】y in retros ，沈t ·

    TO anticlpate a bubble about to burst req山res the forecast袱
a川unge in the prices of assets previousl了set by the judgnlents 汪
milli~ of investors, many of whom are highly knowledgea议。
about the prOS户沈ts for thes 户沈沂c Invest刃。ents that make up our

broadPri 沈 ind ~ of stocks and other as日ets .

                                                                                      . 11 .



    The uncertamties inherent ’ in valuations of assets and thep }

tent过 for abruPt chang璐 inp 巴ception’ ofth 吹 ～ ertalnties

cleady must 悦 adj回ged byHsk ~ gers at banks aDd otherfi -

~ c讨 运ten刀曰访ries. Ai an 五垃mum , d盛 ～ gersn 以吐 to

以re" to test the assumPtions underl 殉 9 their models and seta -

城de ~ what 吨 her contm罗ncy ~ ～ 一reserves or caPi-

tal一 to cover the IOSSeS that will inevitably 恤 erge from thae to
time when 玩vestorS suffer a 1055 of confidence . These reserves

衍11 appear alm伪t all the time to 悦 a su切ptimal use of capital.

50 do6re insurance premiums ·

    More haportant , b刀川5 of 血 ectors, senior managers, and

su碑～ 巧 authorities need to balance emphasis on risk medels

that essentialiy have耐 yd 让nly 伴rceivedsa帅 ling characteristics

with emPhasis on thesk 业 ，ex琳rience, and judgment of the

碑。p】e who have toa 即 ly thosem 闭els. Being able to jud罗
which structural model best describes the forces driving asset to

price in any partic司ar 沐ried 15 itse任priceless.

. 12 .


