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Fooled iy Randomness
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SO E F B I (Croesus) # 2
IWELMEEAMA, HEAS X, PE2EIE
H5M “& s FFET” (rich as Croesus) 3k
BE—TAREEHR.

B UL R E BAE (Solon) EFED;
it , RS R TN SRR e R
HEHRR—LFET, BEAREIEDE
MEAN, BIELEm T, WL WK, b,
A, R, BRUIRBET -HmEA, *
TREFRELDTROUERE, % FHHY
AP, FIREEN S BTN R g
. R EBIE LbRRMA, &

® BRE (Lyda), /hAIEHEL 2 HRE
H., —&#&E



BEHLE SR

Fooled by Randomness

IR EA N ABRE Bit, TR, wt—PanE, BIEFIEaE 19
RASPAEMER, EAERTEN. BEERPEHPHRT, AR T Lk
W], #EMAEEEERROAN? RIEEE: “FRAMEEECE., £HK
HIAEZR, ROAEECHRAERTERE X, EREHIENHE
ok, 3R, REBLOEN, RAAFK FEESMNLEERLILDN
N, BAVABERRZ AEEBRIKR.

BAHAT, HBERE AL (Yogi Berra) YhH T FAEERERMIE.
PR E AT A B R IR A ERA &R RIE, W’ “TAEERA. 4
AELER,” ABFARKESHOS R, “EIH A LSRR, 4R
£EW,” BREWEREN G, A RAHKENTIRME, P F
iR RT3, MAURE, FAMMRAEFRIEASRE, i1 ThE
£~ A B

ABE -BEFRTHAFESHEEMTRE EXLE5mam
(Goddess Fortuna, REEFFHIK %) A RMIERS, RIMVETEIRFE, %t
REEE, MEBEEAZY, LTiEe S, mAEEH FER R E
WRE, RdkiE, SRSSZURONEY, IWRAR S HIMILAR.
EFE S — R SRR, BRI RARIBA R, MRIE 300 FRFHFEFE
HFHI—A S A (intution), RIAEABHFRZA “HBRET BA
“HAEM" (rarc event), HBEHE TS —AHEMFE, BB EUBRW
A (skewness); #n RO E TIiE . MUK, IR FHRLITIRE
RELEBWATLREE.

=BT SLE. R AME EEE L (Cyrus) T, H



%8
RABEMH

BE R KRS, MPMLERIE Z &, &IE. “BIE, mERT,” (Xh
B, BELNEZHIAM A EUX N AT, BIREEHE
BT 8., FE&LRZES, RERKREDFHIE, BABBBEIACS
AKATREMIfE, AR AN A,



B

Wi Ek I BEBLTE

BARMAGIMUAR, hiEFHOERE
FRBIULMMINNEZEEEREE BHNMAM
LABMERKERR?

BREHIE T

¥k EiE%3E 5

HAEH K, B FE (Nero Tulip) £ M2 hna @k 3 % B (Chicago
Mercantile Exchange) Bf BB —5 8%, stk LiEHR 5. AUA —WL
MR R R, LATH X BRE AF LRSI RS T ok, RARETERITAT,
ik MR EAEY. o IEAL. Akt WEEL. = RPN
wik, FTHZEIT, PR LEEH, FREEEZEEEUN, REHH
ik, BlEEAKE, Jk—FENURMMNSE, & TREO—o%, —THER
S R LER, MERBERAET W, BAFHREAZEREMSE I
B, IR FIFE FEEY, SERNEE, FRXEEROGITEDR,

xR, BHELSFHEEIBRIEREA “— e (coup de foudre),



BRSE A B4 M

Mikg L EBEd, RABIE EEHERAENRE, “XHmeRERVE] ”
flo b REDOIE, b2 AR S AR AT B B H b A 648 B LR AR,
FEARAR A BRI HMKRED L SFEETTILAR, MER4 b
HEFENDAE, BlA —KEEERFEREIAN, —FoiEReg
MFHBRTEEAA,

M—REEARNE, EEZMEAEINI—RFAsEIRE, BETH
154, BREEEL BT, XAMRRREETILE, HEG55E8 A48
L TCHZ 0, WAh, BARMGAHHEYEEE, AREREREN—THL
25 R TCHR

I 0 R 28 L TR = B0 %K, BB R mERs N R 5
P (pit trader), HELMIEHE, o e[CAMRBGRZASARZ . BEAE—T, BEAH
(LETHEBREERS, HEETHAMFER LHRMITE RIS R, &
B A T HERY (5 5 A= 3015 A AL

BRI A I R ROCEFI S L0, HRBARE M K
gt L, EAERBEESIFABIRXHAE, SRKITFR. b
B, BERE “WE—MEW LR, HBEURHETEMAC K, BE
it FERmLy, MARSHAERERT. KT EFRIL, BF
RER% (Derrida) BRI RAMABKE T —F K L, EREX T
B FLASMIATT S, BIERAEN, EhLERREErR. iR EEESI
Wi TR b B, RS SOMEBEEGIHH IR TR, A
EEMABEL T 8, XBERT—HF.

AMITE B, BEFRPETEER, DX AEEREEFEENEE, b



Bl BLIS B Bn

Fooled by Rundomness

FREAGEEDEMBARAEEMA. B, BEFHRBLER - THL,
ixikfh BT i R &L, ik, RET —HREXEX
SRR XS X ENEEER 2L, TREF I£8. eRFERNR
BRAZE, THETHIEADMME KT SHAT. BFEENRLRT, |
fl B ()R 7E M R BB AR R, oA T kB IR A R IR Z Bk Fn R 55
SR o

oy S

BB R — 5 5 AU BRI —F G, BRI marrlk
ZHFHHRE— WAL, XERULEEHE, 25 7 5Bk arm U Fi
FHREHTRS . BHRE L ATETMEETEERISHNAER S R
FEFIME, MBS BRI E MRS, KR E TR RS
2HER. DN ENE DS TRIREBEEERE, RIS A
—ERS R Gk, XRETRREEFEANRS, UETRT, T2
RE EE—BR, EX5EHRE, BIRE TAY, £-KERLFHRE
TAE,

WP LR T R4S, RSk m, Tmma LR FA]
th, AAFRBIOY L2 HE L RN BEERLAE b 2 T, PEARE
N, ERIRE AL EZE, FEHRMARE, SMEENH ‘S,
(A% £ AR R TR, #hE hid AR LN B T Wik 5
HiS, MEMGMA OREBRT, ARG EARTRE LIRHE.CHM
WA, [HibfRKER LA XLk, RIIRRARRN T 45, mpT



o
RRSEHOBEHL I

ENFEFASETRERLE, fitRSNEPIHEEAR, B
KOl A2, RHEIEE LA E AL, EFlEdEE RS
RE, BRAEREREETD., “BRITE". “MHEL". “miTAxE
BIARE”, “BAMRMMBRIREE . “BiNOMES" ZXNIE, URER
SUGE BT ERRRIRE SR, BAER, Wiz b E§aR
Ffee, (AR EE ATES THTRETUBO T U 2R TR iE, BRI ML
HEHEME, 82, BB FTET.

H R EMARE RS, JLPEREEN VAL, RE AL
BTALNEE R BREMT 2K, BREBRA, BFIEAARE, thxhx g
R RRRAEZ .

A ERIRIIBNAER S, ARAERENRZE R R—1
SEEfE, ATREEREHE SLITEREE A, RMNEELARERELRE,
REFRAEEEFBER T, AE—IMh%, ETHRNEELAFAAY
MoEkEIE, B FERERE, MO TLUN B E L5 RIE T 7%~12% 5 %
&, BERDREHACHRMENFEILE, AFTLRELSEE EWA
HIBiRE S SS . B aRHETERA A& TR, R EIGERR T LAY ik
1, SARIEEAN ANQIRgLE B, SHERBEXFAZ RS B TIE, SRR UL
FREBHMIAS TR, XBERMKE.

VAR 3 2

KRR SRR LIRS . FEBI—1T, EHARTFHRES R, L

WA AT A LRI IR A9 4Rk, B LR AR RE T 45k, X



B BL# M RUR

Fooled by Randomness

3k, REEF 30T7~250 HETZIAKMA, bB2REREETREAA
. FERE, MEBEhEERER SO XL CFHKAL 100 FET),
XA EBEEREE KB, 1993 FHRICEE, ARMEEASBER
FEFIR, Hfbs 5 XML AE £, FLMLRED B dis AR &K 4
7k, RHEBBRALER, FEMLE S —FILEKEHNLE, HB—&TIiE
R FR MM K T, 1994 45k, T EEEKHBAEEMIT (Federal Reserve
Bank) B EBMHR, SRAKKET DB, UET-HE8O4A. 4
B REURIE S RS ER, ITEERERRHTT, B3 ITE,
X —FTHIBET R B

ERIM HH 2% B REE 4% HRE TR, & i
b, MRRERERE, BRI HRARBREEIRIE, U R8T X
A A BB B EMImX. B R, ARG R LHLETR
fipe BRI b S EMR 5 RN, BUftRZMIRET &, &
SMBERFEET - AWEE. BRORBEY BRMZIE. BEWEL
oneELLR A ISR, R, T AEE R PR AR R EBE, BEMAL
WMER, 2FERAD: “EX 17, BEHERGET AT

BREETRELS A R, AHLEBERIOER. “FR F
ABBRIOE X, FWOA QR W R&Hk&uEd B, UBHEx—
FRMEA TE, ks 4 % F 7B S Sudt Ui B BH Btk B ALK 2
—ERERER, BRIEAD BRI S. AKARE CREITEIRT (naked
options, —FHRIEFEEs, A AIAERAERKNMK), TEMRAL/N, BN
kRiE A OB R AT AR LL 5 it 100 5 EITHIRIL, MRk b BR&SANAh =4F

10



PSSR

FRRIFIE 2 E M A%, BT RERE, Bro SR B BRI Ik e 8 R
#EAFR “FHN&ETF” (Masters of the Universe) IS RAFL %, b2 ]
BHILR LR &0 RS RBARFENIL MRS R, flnE—TRIT®RE
RBIMLI8 .

BRIEANEL AN BN, “RERK/ME,” ik, “ERERK
B Wi RAEBGEREAR R, KB AHIRZAMEREY, XHEER
St AW, BRI, i NE/eXFE EEE, MR, A2
Mix e b rp R, A AW, At AR ERER, mELER, I%E
SRR “EIL/NRIR S 7. R HIERNFERZMEST#SER, IRSER
KHFFIMEE R,

BRIENREMATR LA, B 5 —NER., RS TIF it
B RBI A RUSML Y, FEE TREMKZ LTS, HEhE, £
SLHHIRAE FTREIHAE B2 AT SRR . BRI+ et Eiis, IAAMN
BEMERER, BN ERARE, BRSO NEERE THE
B, MR RRIETE CH, TimAak
BABINF RIEH (BEEARA RO ER DK ' fLHEEE FXWT
). fFR, B -RKFUBREAR, RERE BIRE TRAEAZRW

ZPaE.
HEHEERWAIE, 4 —KERRANE
Mo, ERAABEARARENERKMEE, KEAMSET IS
W T A REAE -
BRI B IS FAX K P A R R, i T UM A AR, A
F2KTIHBE, R RA R BHOZ LRRER. M EEEIEE

11



B BL SRR

Footed by Randomness

TARE LB RBOEN., ABREREE, RERRIAEUA. A ERE
EZEBK, BRFRRERTERLMITHE, Aftois, ENEXEE
RERATHY, miBRFRE =BT REAEMRAE, B4 fb AIRA R w1 DAED 8 3ok 3%
%% .

AR

BHERE IS, CEEXTILET 144, B ACHATES
ZETFH, PANKTAGLSEE HETHTHAMH, BLBRARKR
Tk, tbZBTLARER HER HiX—1T, £ T e AL fraTlk
PR%, BEER, XELTA AR R TIEeR, ERMRBRRO
B, REERHTIEMA, SREETES, WHLSEHEEM. ik, i
MR SKRTERIEZ H . EFIRAHE LIEREAEARARERE, m
BT HEELHES (L BARE PRERNER).

£ 4 (R LR b REAS B R % N B AR E AT, BRIBRIRIR £ K7, ik
1RSI IAZE (S BRI TE, FTLARIME R R s A B0 T 0, SEFIB R
I 1) 2 A 4 4R T R BRI AT &, FUERPIMNIETESIR, My
“EERI R SitFmE i, mAMEALKRFRERERYS
HIRIFF IS, R CBERBR R, X[ TREERE D, WS L RBH
ik, D2 TR EMk, BRTTUARE —EHEFELR. F—Hkk
it 2d, SREHER, hhEa BaREH, kiFlfEeiRmIE
hER (indeterminism) A, 5 —LE@ AR/,

BeRp LB AR BIRER R , STRERX T R R E A

12



Afy L RL

RS HOBRL M

XS, AR O, RRH N, RETHIREZFIEAIE, &ifF T
DANEE R I R A % BE RIS R A v B B — ok 2 Dok, |AWRDIE—W L
BB VLRI ATE . BRIAE MR, AR,

1]
Wit

“ig

pali

x5
?‘

20 tit20 90 FE R B, LEHY BT SEFIRK B FIREXE, (AREHE
MRS 2., LML EKEZEZS A (highyield trader), Fni&F]ikH)
S B RMAR, RERBHMEDN LUOAE, Rombblys. DENE
EEHBAATRE, RREE A, ELNBHIADERL, iR
LR s BB AR, KT E LEENFTIRE
EFE, —HEMN, —MEAKY, EHMMRMES, Hrh—RRE AR
HOTERLA)s ARG RIS R, SBRACHIT TR 10 SRR R ADURE ML ST %

L3R F i D K R AR, (ELBEFIBE ACR RN R R R AE—
ERERAAE, A REABNARTAZZRE, Wi fa, SRR
LTRSS RARMIG, —OHEE kA8 O S AR A 2 e, it
KA DR =R HEE, FaFmesmEmAxETHEET, A7
SR PR AR I R T AR O H . BRI, SRS R, MMk

LNF KR ERMAETOEESHATE, BERMOMNAGALAE TH
HELAREI (PIZRY X R “RERT TR, AadxthiokAkd, JLPRRE
B ARE SRR A LG T — IRk ls, XA R ThesE.,

13



mm&%m&m

onled by Randon

LA ARE “EHE" FEE T REHTOBED, G- S8R s
FFER, hRKKE@RSGERE (AW (People) &, BELE-BED
BEEEXSHPBAERER T, hh—KBKRIRLA K AHTNFES
£ MBARHBEIRN FE AR E, AR Rk S E Y — AN A 1k,
E)#h 38 % JREESS (Seychelles Islands) EME— BB ERE Aok, BEFIBRK+
SFENL, BRB—FEEFE IBROBHIAKR KRR, MEREHGEEF LA
WMAK. RATEEHFRSHEA. £, 1%, FENSHENEHLLEA
THACT,

i S5 i0p s E

BRI 4 B B0 4B B g — a9 AT, fhAE MEER LS, Hobfh
TFARETHISEEER, AR A, i LR EDITGEEE
fi, BESh, fbhAR RS EERER, B ERE, TREREN A ANHER,
TR B TRk A, TRZEXT R, BRERNOHTERELA & H,
Bl gl PRI RARCAHET B SR, HRRTHEE L, T
gyl HORREN 2 T 4842 fEERERBAERE, 28
EFAMEIR, EheETERERS A, Uaitb A ERZFHF, I
TEHFF GG, BREMHEA BT NRI K B T4 K § LR R bk
A, —UIEMREL. RTAMNKRE 20, RARME N KA
A9, AEHBETREN? EEOL, ABLLBK S EALT, KAHNEDR
{9 10 %,

A NTEE R, BRI A R R L8 X R A,

14



e
RS54

AT HERNESERTAR, HREHEE, FEME, ABLZLTM
L. WROEEXNAZTERD, flin &R EABEEFIAY, &
R RAAE, AHMRAZ, M AEENEEENA, fELDZbIE,
B RIPAC TR IREFHIATMAC IR, TR MO SRR S 4 BN BB 3,

BEFI1 75 18 B P40/ NS A STIE (Swann) SREEFNE A%, EE/ME
K& G W% (Marcel Proust) FT# GEILHKEE) PRI AHE, &ML
MEHSHERMZAMEHE, BRI RESFNAAERMAEALE, (B
5 P I R BT AT oA 236 (R L A5 UE A 20 . TRESE K R E TR 5 /R
o4 (Guermantes) HUXRYEAFLHRA A, MARZEALHE (Verdurins) XA
TR EGAFK, HbBAREMANE DA LERGEO. R, BREEZ
—eeEEE a N HIE, A E IS TURR SR #RESERIEE
ik Kik. XEALCLAFEZIINANS, Ao RkES5h—iR. —i
HMUMERILT ES HITRIEA M, BEMbN TR EIESRINEPE
W. AIRBE, EMFRLE, BEMSHEADFNIHE - L0, i
A AAE B HEE, ARBEERE, —EMEGiES a3
IR B 2, AiERER, SRR ELE,

BRI LAk, MM, HFEMERTA b, WA REAA
B, SRR B A B EREETmINR S REHE
St AEER A, X BB, HESHM S EAARIXHAE
B BRI A XA A B KA NRES IR 2 £ 58, RIS A
BEEEZ LS., A EREARE RN T A kY, AEEA MY
BB R —RE WA TEE, A REAH “WIREANET, AAHXHAR

15



FEHL 8 B BK

Fooled by Randomness

o RFERMBEARIBRAIES G, WFMIEEHIERAC, ZEED
EFHREMINE, MALENRLEEE, ZFRMEERENE L, &
Vit R ISR B i s, MR —E R TR B LRIz 5 7.

B AL
BRI R TR ST & B RS B S, DRRER RS
(Daniel Kahneman) FIFFRHT# (Amos Tversky) fitH, K #5535 w7£ 51
N6 TR TT, B O T HETE, TNERIESIAE O T ETH, AT
BEOSWER 8 T %C. WA, DU RALKBIE, RIVEBRM AU
IRAIRIREL, 135 HE R 557 1 7 BEL L o A 20 e O T T RRL R 00 6 B BP0 11 DA
L AREA AMEIR, BRI E ST LR AW -, HE
BIABETE
BRI, A AR TULE S8 FURE SR HTD, RS
FIg RIS E, THDENEE, LBEH—REALER. L%
A T AR — R R,
SE5BKRATH, % REERORE. BESTEAMEL, Hhi
BLLAESKN LT, BT g o b, wBEHBIRERBE, £
—RTH, RMERHK
= S HETEAR. ’ B REHTI S . BB Z I,
JEREWETS 2 2 60 %0 5 B 1 2 A0 AR iR
(odds) A7 T R, HLBtRHERANTHH LK SR A RBEHLA (e, Xkt
BT 2y X% B R “THR TR SREEER, (HIEH P i
THER AL, 2 5EKas Ty, RArtEse BT, %H—RT

16



B
BESEEOREY 1

4, RIFEORMI K ESRERIR, —BRIBKER, ReTseEA A&k,
SRIGEEERLA/NRT A, L0 4k B BRFIERY A JLEE . 1987 ££. 1989 4£,
1992 4£F1 1998 4, fh#0 % WE B E S HEEZXF T, X—K, iTER
BHRETRERE TSHRESHELT, HEHHEARTTBINNER. £
HARANBRIT, LRIRA AR BTSN DT, mEtE SHHHE
MRS, BRIBEATRRER ., IR FRABB2AK, MARET
4000 A45, EEERBTHEY, REH2THNTHIFRREEST. &
fidg—EMREVRAER, AR S RNE™, HAKERIEE.
ELHRE, BMEEN/NAE, BRETR, AEBamnEha—
AR RS . BRENEOR-TER R, HbEafE THE, Xt
“BET RS RMERE, ITALCALRAEYR, AKREER T,

ESSEEIHE

1998 4£ 9 f, HHIEMIFHELE FRIEHEH., —KF LabH LB
B, BRI AP iR, i PR AT A, BREORIRURE, P
HIBEI IR TR TR E T, BRI D B anE @it T, Al
ATt LT Rk 2 T — ), RIS LRI LE T L
R4,

SR b B O S8 ICRARML O R B, REIES X FHAE, AGH
T 6 7 A X AR OB, (B bR R e HIE, SXARRLOEER T AJFE, UL

17



b5 BL 18 251 210

Fooled by Randomiess

ikl —BFHE ARG, HEX—k, BFIEEIE, SEEN
L)k bl BRI A, TRFEHAE %, EA5MIDRERZERE+52 A
. BTHHEN TSR TRRAEAERBR S b, USRI LR KT b8
IR KR EER S, XHENFHELAE LK, MibrTERKAEH., B
HipRE, WoREOWETREURERAA EANEDT, fhliE—H%
SFHORER, BO—ARER, S3IABER, BALEREE RS
FiaAx, FEAR MR TR IHIER.

BELIE 51 55 65
RATRERSARIE 1 ARIZ IR AW B S FIN AL TR 75 My ? AT
L AL A A, B FARAUN, EE— R, AOAE Rl AL
BRI, KRR A BT, T AR R D — FAE O
ERY, EHRE A RFE T8, AR TR, T
R 1R 4 S A AR 1 OB
BB — AR Ak E O AT RS SR C iR b — ik
AL, RS A IR TERA, A5 %% LB R AP £ A 1%
Hy, —EBERINAMBITEA TAMiEE (serotonin, B FEFELITIY
R), LAETARKEKA, LU E CAE D A
EE—MA ROA o RN RG IR A B L
iiig;gffgig TRAEER, BT A 105 A R B
24 G HANZERREES, EEEEE
SR, LR & B R B R,

i

18



W45 OB M

KR, MEFRXFHSEERILP XRERNTRBIOT A, EEEK
—FOEm R, R RIEGEIR, (HanREEYLAERSMSER DHB T, W
WRES IR RIEMIER), EREWER. SARARR, EAMEERAE T,
EREPMA S TS, AR X EENMEPMNEREN, A3REHEA
i, BREBERR ML, EBEET T, KESSBUE TS mAE
%, FULMEMATA, XELE St — Sk,

e, —AANETHERA, AEBZLLAE ML, TR s TWEMTE;
R, @&RERNMDEFEEM, XX FBNENRNFRHGE DT, 0t
U, XN SHEEFT. BILTA L EMBE RN, FlaEESERA
fEHFEENABL, SE-NAFERBBTE, FREBE22HRERIX
M, MR FOEER, MLWERROESESER, BRERK
e, &h—di, SIREER,

AMITEANE MR, BRI & FIRAHRIER GHEk. REHIL
EMEY, AR SRR, R “BHAER - AEAZABELR
(., mELE, AEDHILEMEX2EENE, WRAL, FRakiHE IO
T.” RFE, G AERZSARARANE, Ab R FRR R B
F T AT NERREGR T 5556 Pl 86058 B SURBRBOL MG, 28 5 SIITR
S b AIBERS B LB FRAKIAL ., MKW EAKGREL R, HAA
RIS HIE S HI A . R RNERM R, SRIENTR iy L
PEE A B, AWM T HIERLOHE

gk A AR L, miEE (BRIE 10 £RHRA KR L 5
SN Hax kY £, EEF— O HLE RINLE 25 TR, thREA A

19



BaHLR 00BN

Fooled by Randomness

EZ M 5 (Chicago Board of Trade) Kif LFKIZE 5 REARS
R, M. M- EEBARETRE.” N RRE Lk, REER
A (LR, BIERMNHELOEERRF ZRBEIFERE:. AR
BN BBAESNR L, G EERETL AR L HES, HARK
AHWAEE, EREFXERABBOIIE.

ERNFE

givx —E 28, WOVERE HERWPUERENLAER N L. BA15EE
FlE A%, HIRABERENIRERR, A8 RAER ., KAMiRET 2K
KPR EF A RO E S, bR ISR AL YER S, e
WAEE, WAMEREEEPIVFEEMH2RE, TREIAKESZY
b, ZFRUARABIBLET, ZEAMAZROBIBESE. FkKE
SRR TR AR R B IR, e RS EAR. RAhmEE
FE SRR A CAZRA SRS, BREFELMERZ %L
HIEILE Bk, Bomt ek —e R, HlTAEERT, s8R
KA RS L, BB, M ENERSRIQRPRERE, AR
T, BOMARBOL AR, ARG TS S LOTAE.

BT AT UASE BEAE TS, TF IS 3 LU OF 2 #y 41 € 55 BRI i 42 0 ok 3 IR
RF. EERIREENHEREREORILE, REERBNA LI ELRE
. BAVETHR BT, S80% BRI ALRFE, TS

20



B S B LI

—NELBIINMAEAR ., BRBNEMEEERZ (survivorship bias) )
MARGE— A, BESE—FE, NGB PR AR R E T,

RiXARABE, DRARYTT, AR THEEMNEZENRE, T
MBI EARENTX, REOEEAEBLEE, 355k -ELFIE,
—RIAE 8 /N, BATATLAX ALL: B FEEN TV AERAZR, Rikit
MFESFBEE, NESREF KL L TR, AR BRE R AMHY
AR, BAAERE, WATEAHNARKEFEHNERET K. BFN
BN IER KA R (Catskills) ARM:ETEE, MEHFIIMBAITE, L,
RMER TR A AN FEERE, RERNERTREERE. £T5
W, ARIXIETSA AP KL 100 Hik, Ao 100 HEFILFLHEHSLY
B, mMA—BHERERE, HELAKBPATRE, 100 5ETFHEHAH—
K T RN R R,

BT EMBRARAT RS R, WBEUEARM TR R, XENE
ETRE R RRIEER. ERHO AFEX, MELRBEKTRELARNSE, W
ARIRTHCBNEBNEN, CREKENEF, BMEL100%, hts
S EHRE. REIXE AR, 2 A —uRETRRL R BMF R IR,
A, CHEAGBENBIENFEEMXE, RENHETRTIbaifsid
SRk, ibIRATH E 2K,
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BTE

ARIES R 5

BERNATHIRIZEBRBE RN EEIL
27, AR MNFERREFEEX

HRAREEHNE®. FAERMES. BIG. BIrSsR&hm, BITEHA
AELARIIR Se 4, MM “RanELAS —FM X2 15 RE A kit
Wipk e, XFPLUAARIIT N EME, BITRZA “HEHE", HBITAGE

RERHE —TRRAIE, HXEARSOIERE KRB AL S
2, BREBERSDERNTRERS. WHk, HFETENBEAME—A
HiIFEETNHIERFEERS, Rl —8Ek, e ERmFAIRBEE,
WrARAT 7, S MEEIEE SRR, BATE”, HERKAHZEEMRE.
VFEMRIANE 4, FATHAIEEEN, b EETAS,

EER LS

ATATUA T EAY 5 2k 0 55 28 10 B el RIRAE MT AR R



SRHBES

HEWR kA, i 100077 ECMIRE T i, &R T A
BT, WK 6 K THAERIUKE —H i, RExERLmEiRL. &
SKANZIBALFRB— B 8, Bk adkf 6 B, HBHLMMRMAE. X
HHY S BRI KM, n—BBENESH -9 T, hete
—WISE R A AR A CIERYIME, IR, RARRRSEI—RHYE, MHAS
B rmEicE 1000 JETHRERER M—XEILH L & LKA
T (RAHD (Forbes) Zik 500 S2{LTEAIARHA . WAETE/RET 18 4,
Wit B VEBEEE, RkZL, XEEEFRHEWMAG, ARAETHEL
HIEE KRN, ANHEmNC, —RAXEEERAME, REFIM
BHIRER, AAEIRFE A, RTHELORE, BWRTEERA. HIK
FHAR R L BORTER A

BRS S BHERNMNEAEES, BRIEHWHBOIN, ATRRESTH
FleifEt. MoxFHEFERRGERS, WEEFBR. Wi, mRER
BN —HI Tk, ARMpERRERAEERS B RIE25 YA
Bk MR B WA, hEIER S0 YA RMNLE o, BEmRAR
£ N, HHBRILTA 25 PHIER NEBIEBTX AL, 2B LA
femgipit L E EREES, K ANDHR -HRER, RLgukih, BPHHK
BRI, MR SR A ERN D, RO IR, Wf—fL
FEACRRER R RD “BRAR” mided, MBERAAEA RS, Rk ZOh, BTE
S B E /M E KA (Graham Greene) i ftuBrik FRIFIRIIREN, EHX 0™
R BRI, b RN, LR EGEEIR BRI bR BRI
R, EAEREY THE T kMRS, B FARTHRIRNL, &
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B LI BRI

Fooled by Randomness

AT T BH, HHEAE 16 MR S 3R B b SIS
ek BT B T RIS T A UL B 4R % M S SRR
1000 BT, 16 R T35 0% 1 RN IA R - IS H AWESERD 1 000 %5 2
. WM SRR, BESAF KT, R A5 FOBERLA 5 R A A, T
SR, TSR, KRR RS, SR, i RO
b, B R RA e, SRR IS 61 %R R A A
BRI, EEis L RAENER, AT
SRB B ANRE HEARY, T SRES  RPRASR
;g;;f%gggg; B, TR, WS, S,
RARBERE 1000 FETT, REKHTHRERRAWERRE, TRHMEIE
S O, by B, A SR R,
EEERL LS b R BRI, R, BRI R
&, TR—MEBEHA. RIREA TR IR R BT E
ik

B v A UGS 7 XK

RSCATELGRD MM EL T, Bk, EAMUEHMNHE@ITH,
THEIETELE R, TR, MARERFRELIEE6 L, Wil
AkziE, RIMESTREESE -Fr#, BRUAACRER2, AHL
X EARE CBRIBEET, BTFELES, XRAFMALE - SRR
Pt KR IR A B A L. ERFFRIBGER 5 (denigration of
history) MIIMEIA %, FAMERE. BN, RFESRZER, REMIAS
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2

$o8
BN E

FHENE, RWESRAERN S L.

Hk, BBIEAXBWERATCEAEE AR, KBS 6 MR A
AE RN, B—RAAE ARSI L EFLENRE. ARRBHEER X
Lotk 2s (generator), HBLIATRIREAEAIIA G PRI L iR, RE
LABAME RN AR Emc. RITEIA ABEETME, A%
BIEERERE, NHAMEEITRE, hidBRRER. XEREEk
BH/RIR, BABIAEAERIL

ZEkELE

NHI—Herp, BUEREYLHERIRREE, =B LEDHIRNES, —HoERS
CHERMER T E MY, MEUNRERR, RNEBEABHARILAR L
BUGHIEE B, At AT TR B, 2R T ST IR DA A0 Ay S T
F . ABRREMNLE, MAMARANFYRFETENORERE,
SRR AR, RARDOESTHES M, &tk BTue
T, R E L, RRSEALBTFRENEOTL T, HEEiTkn
AFRACFRORRI R B B IR, —E &L T RITREIED,

BREMB AR A BT, FEAABT K, NLHIH—
FASFRIL OB S M. Bx — TR (R IM R ALYE, BB
AkskE, AEAFRT, Zid—SRFENERA, EEILBARRE. XTF
% AR, XFERAEE P R, JFER AT N R Ok RAF
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Bl BLit iR

Fooled by Randomness

FUEAG R, MAETRERTFHEPRIXEN, o FaiREELs s
BFHRBERILFAO, ARAERIGE, FLA b T ki OB e B kikm
R, AEABFEREHT, ANE R B K

RHEBHE wy TIHWEEE. BaianR&E S ARk MK,
AE- WA, HBREE e RN, HORREERHT
BEGREST. R —HE B |
s RE maswmam T PRIRE, WATREE LFEEE, A
2BFE. 1% B0 50 B O R SRR Sk T P 2

KFENBAA TR, B KBRS
BT AR, FHERERONEAG IR, i, XORALPENA
HAREHR A K, R CHCES SR, BN DFRIN, SEREHLES
HeL R, FULEID B BRE R, HBIIRHER RN,

L5 5 G VT RO % ERIREHLIE. BT WA e (Lauren R.)
fESLE: (Odeon) JEMCICHEMLE, SRR R, M ELER LA,
RSB T RE B, KT, RERRGHEE. A REE A,
HRABO B, B T IR, B —E R, ERRL, EWRRM T
I,

R B Ao BB AR O, — R BB ALY, 52
HBEYLPERTE . 20 B4 80 4 F TR AL R, 2 5 AR B IR
7 RN, T E B, (D REER T B, (RS WREHLIL S
B, WARBCRR S, T IC AR RIS ZebE 5 F VM B R ik,
o LBIHET SR AR RO P, R K R, ANk, S ek
FEl AR A BERRRL, LA T ARSI SCIL 5 B R AR An R IE, 4%

=

(]
B

b
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SR

HETE D, B, 80 ERIIEERERPINIE T MBA, A FEHS],
ARRGEBEYIRIERAZEA LT,

FHEREE

20 L2 90 F A —LELLAE i B W RBOV A BN B, EHRAER
5 EWVRBZ AT AT, WET 46— KBBEIT MBAYRIL &, F£F
FREERMBRE X 17, HPALEANEMBN T LS LR oAl
W, I IERE TRIEMFBIIANRR, BAXEAKRLEGHELEM (FE
b, @R AE), REFRISULRTERA A 2R, B EfRENH
REIENIR, BT SRR s R R B R, ERE R KR K A Rt
@, X TFEAEY, MEURNEN T LSS, BHRTLER&MitE
HERHAL,

WHEBRPH. E. PE. EEDFHAFRFEALMES. TN
EERHE KB TRNL L, BGHEERAL I T E R R BT R P R
PR — AR I A TERIGE S, BRULEA B4 e, A8 (FE
AR[) B RS E 8, BEERILAXMEBA—K, —ETLAAR
A M ISR H 28 AR IR8h . 20 2 90 40K, HRIRELAMBA
—AEAWF K, FEZE—EREKINEMANA KA REE. ANEBH,
EHE ), X ARAMERMAHEREC.

RAEERBED SR, FL2EETUHHENERREBSX LR TIE,
Rt R APERE IR, ko, frY X SRR A K R A
MBA RF &R BHINSE, HERGR LSHRAC “HK™ TH. IDREKH
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REHLIS S0 IR

Fooled by Randomness

B2 BeHy MBA Sl A= JE R ] B 28 10KV E % B Cryste:, “Fhxit
AW &S e 8 13 PR AREE B i ELAR & Ak g B #R ™ . MBAGE #1E B CRETE T HHEINI,
RREERL RS THT, A THIAMENIBTIRRE GBS, UARBAEERI A&,
BT AE ERH—RIERRE, HRNEES: “F—TLESKANTKRE
— . WEXmIE, FMAEERRESREIIEA.

XEPERPRBEMRTMBA, AdRA2HEE -, HAFHmE
(LREFEHHF), iTE—RLS LHRELIE. AERAHREK
AR AEFERRIESILN, BAZ2ENAMEE, T2 ARRLAMRI™
EHEERRBEE RN BRRITRRE, ARDMERRILEAE L EE R
Rl s AR AR, AR RPTLASR, A TR A,

FNR— Lt NERIEZ A, ARG, —aH T e
B, Bob—BINERL, HFRRGHEEN, SENSRFEAR R
W, TEiBRaR B gsE, WA EEEENRERHI. GRARE
o A TEMBLE TS A UK, B TR, WOMEZEES T, FRIIRIE SR
tAHIRT, FARMEGEKRKT £, 20 it 80 £ R, FIMBASHHEA
BEAUSENRENE, RISE5E RN S Sitir#EZER S (FASB)
HEEREE, BRER, OXEBRERT BN, XEhB KU Ak
DB S , RE TR A RN PHEHR A D%, TET b3 & 2 miltkis
T ARTRE B A4, A TRIELL AR,

ML “HE
EE RO AR, RIFEOBHLYE IR 8 R R, 2
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BRIk PR, RATLIEAS BT £RNEE, REER
FHE BRI A EY ERGEL ERIMAR R R, REELHAER, 8407
JUR& S H IR R AR A

BICE—(IRECE R, EEETOHANEKEAN, KERNLEFT
L REREZ, AH TAEEZEFHRA—BEN. RRRSEABROIEE
BB, BRAEAFTBL AN ERMATAET RN Eib—FAE, A
BT, (Bfbki B2 AE, WAKRIIZHE. 1993 4, BlfSFdis
B2 ke, NSRRI, RARZLUA, RELAITRR, b
MR LLELRT SR, XS BRAEE, RRERBEERSE
TEMIHEEN CFIEERE WRA, BT, Bk, thFTHIRKS
RedEx—TE SERILHBIGE”, EhbET. REEREHRE.
HIEEG, R NAELRMIE TR EE, BEEEE, B4 ARk
Kb A BIHAIR, bl Ami HE TR, EEIABD, REEFKO
(1, BRAEEBE T, BANEELBT A ERYNE, REREL
KA YRS, AT ENE KR, HE TR,

=R i B R, FE R REEIR, RAERILERIE
BA, Bk HFRA, RTHARAEHFTERNF &, BH
eFHRAILMENA FREL, HaELeTaEERSE. RBEIKIRT
SRILERIA, BRISHERA, RONEBRIBIH, RRORES,
s ARR R, A REROFE, RIOTTRICHAE XS AR,
DR TR A, St LT hAER, EXTR, WHAEREY
2%,
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B LML

Fooled by Randomness

HEBRFEERTHRATEE. A, B-HEACH, BIT-F#
R E DG, MR EAA R, TG AL E. B, sikiem
I RLAKRARNEEEHINE, EAIRMEBBBEN, ROEFFLRIK
EBE, BB, - HE LERARERT RN R, thH AGI£H
ERWESHE (Regine’s) THIGH K, &R 3 RIEAVE, HRKART
Bk T S R B /D X B R B ER A T . IRk R, EMUPIRALAE,
HEPFHNOARANE, IANTREAEIA, DHERALNEER KR,
KR H RO MR TRESMOM N, LA K, REXITRERS
%, BRETH, MtbSEREEDR - MAHEBMITE “RIRN. X
S ERENNE L, REEEE, ARG RKERBENRAL/ML. R
248, EAILMNS 5RE, FROIERIOTEUN. EEEELd—
/N B AT IR A BRI TFHL, LARATWT RARYIRIE,

g RIEHIERE R XA A, ERERER, HAARPUBRESC.
BTRAEAEEMAER, MERERETREENE R, hiE
£—-F el aeigisth A ®, —EERCX AR, REZFKE,
EXFIEI T, FAHEETRIM SRR R AT, SR5IB AR
W R A AT a2 e, BRER, —MIBRDASE, AR
EWRRGIE, b TREHNE 0, FRBBIREMS ISR E,
MR B ST SR ARG, o EERE, ERER
TR e At X FIET A, ERMNAFZFH 104, il PERGSN
MRS LR X EBAY, BERYREHBRHE.

ERE W, MEELLEARBEE LI, BEFHE AT L

30



ETE
FRMERTTE

BALE. miaf EHEaBLmkAE L AR, ItERAREERNS
EibilR Al E SIS E A

WZ AR “GRRET A, BRIBIFRRENBE, MAREREA
Wb it , SRERESE., M T OKERY WAL, EL2NATHAX
B, REES, URBEME BRI —Sefe Rk R atE, #UERE, it
AP TIRZ A, ZIRAREFRASE.

B RATREE U LE, ARG PIGATME. 52/M0ER;
HEELE. "HEEL” (A, WAV LRENSESD, W LEARE
M MERRT WA, IPFRTAZ LGS “FNETT, HREREIK
eEa. SaMER, EbERE, TLRSEIEAFEE, TRELTHHRE

%M.

AEERTHREE

WEELEZEBDLENT S, BRI ENTIHEM, SER=RM
IRgid B PR, WASERXNESHEREA, B3NS DR LEAEREL
HEIRIN, $HETH MNP RIRE,

FATVRAER GO 77 1 K KA S O R AR D s rh RUTRERL, 20fER
WA LAt AT RIMBIIRI RS, RERH I TR Ak
TLAMA—#, B FRRIIAR, RGRESBIGHER, fi1toEN. A
BR, A, A AETRE AR RS UKE ;s BRI T I, EEAR
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REHLIE S R IG

Fooled by Randomness

BARA T E B P AN Ak, BT TRERL, X — A RER R, M
— BRI Ty, RRERIFO b T SRR & R R,

BEEE (PR (iad) AETE, BRVE KRR, MFEFAHE
BLARWOR T, RAEATRECLSRREL, BRI KRBT ATLTR,: b
Has e 2Bk TR D&, XA Earie ZMPIARIE, K2
R, RECARAINTAT2ESR, AR BERY LR, tA%E
#H7 (Patroclus) ANk A b By sk mn g A it (MIRBREEHERT), MR
Fite T AR R FIPT R BT (Achilles) RBTR Mk AT AR D, AFEFA
BARTHARAENGSE., FERIBEZMRAEERDONTT %, ZOEE
H, Gl 2T (stoicism) FEZ AL,

W 357 0 40 U T A B S P RER M, FERBEATRA I, mAEEXS
MR GE, BRABHRREENL. KT EP AR, EER
30 %, AHSBRIELMIL. MEEARBUR (George Will) 1507 %) (Robert
Shiller) #ZRIBIF, s[LARMIELEETEBLXRBRIMEEE, BURRE
KT, FEFEBEEERS . FLMHHYS CEEMESR ) (Irrational
Exuberance) 4%, AETRKIRE, BERMUEMGUBREY, RIAXM
T EABELES H RN BRI AR

i B Ui 8] /T L4 L LE 38 (B 45 5 O 1 4 077 o oy R0 5 IR P 22, iR
HISE KB H &, BIEBURIER G B MEHE, EETURR FH¥2
B, BIAEMT, FERAIAG ERRERNITL,. HEZT, &% to 7T
FEBEALYE, WUE™ i, EWRNEFEABLEY, FABHANIRETE
WAHMEE. RALLK, &% HRRBEETHHNHETE, BURURAS
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BE

TE
SENERTE

BHEH, ZRAMLBIIHE RS, E SRR, RAMNBIFHBEREN
AELk, i Lk 7 AR, M TIHAFHRAENS ZREAREE
XH S, HBBENE, REERr: BRI HIHMEHEIR, TR\
xE. FYHEANFE, LIIFREFAREREE, WARERRIEREITFIR
WA EIFEA R, EEEZIHRAR N, AXIBLFkA, Fhfh
AILME O ZoR, e Adk EERBHK.

TUAEBELLA VR EREE R T LA BRI HE, A mER
xR HEEMMA 4, HHHOEREEYE, HLUAEAZERERHE
e, XHRBEEBARWEIAHBA R, HAESMTHEELE, FEFE
AT T e R T T . R RZ AR /R ZEE R F AR
BELPHREAY, EXLEBEPT D, RIKEHAIEBAAHT 1000 5ETE
B DR, AMBIICERRARERR, HERMARTRNIE, —E
SOBRR 28, Ak, BURFFHER DM iRIHEREE, S 7T —BXE, #
FHEBREIR “MET. RIEH A EHNS R E PSSO, £
R ARG Z AN, BDENAERARMRNE RIS, ERT
“RAIRERT PEAE, BIMIUE T AR, SNSRI’ EA
IR BEHLER TR,
HRAL RHIRB R

HEHEMREEARATALEHAEZ, UASNEEEINETE, §
S, BATAEFAET THE, A4 -FitieE—na, £X8, B&HR
fai, BRPRKRE ERMRERARE, B FWEEN RN SR EIEH
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BBl I BRIL

Fonled by Rundomness

KRMEXL, THAREMILOERN ELmit, KEorMBEngRoes
WHR, RMOSBAFLXEH L. FEICEREERAN—KINAE,
BEAR ANt XA BERAR AT Y BRBEE ~kAFIHETHFE, HABEUR
ZRMALEDY, EXSHBEBMRAER, o TRAZFEEZUEW KX
i, TATIN, RARIRRATRE RN, (H2 T ARSIk H L
[ BRI RS T BT, AMTEELAUARE AR LE LS A A B thiB 1B A 14
MBA & 345 B i% KIS E B, BrLUE R S o PR BE NSk, X Rl &
SIFEM TR T WLER, HAEARRIHEMRRE, Hikfx—
TTHE ANV MBA fE &l titph FER A, ROGMITRIBRTS, HELEHIL
EHREET T (MBAEEFEAEAR, BAENMAERMGMBAEL),

A EEEFIERN T B R A — IR, —BRINDEREREZ TN LR
HEN —EURZT MY, AL E et Ed. & ELE
ANINERE, EE TXBE

FEHEBOFE, LEHREFE,
HAERRTRRZ I,

KKSGHE AR KERE, RIMFRBE S EAREAR, 5H
AR EAREZN ., ATAREELLGEIER, ROBMBMRKZ), A6k
AEHTHEEEEFE, REMEAC, ZREHHEE, FiRALE 18%
LA R — JOERHR A, BLO0, RiEH. SIE, LHEmEEE Loy
ARG HERIE, WRESEER.

RERELR, WTLLABBARTIEM RN S, 0k & B JLF #8941
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SROERSE

S B ST RO A 1 1905 AR R 5 CARMEA-R) (Times) (102 R

B A A, BHAAET BWA, (A AR i TURY

B P2 WA s B, % fe ARt

Vo L. B T A A, R A KiED SWE £

Sop SR AR, iy iy e d BRELITEXR
ERBHE HEEENR

R, BARBUIELSNERETRES. g

AT TR, AR B B R ket

FE, AT AR

R s T 4

Gl A2 ARHLAY R 011 T — A A R OB, BRAR R T
(risk manager), f1F¢UHIAL SR B 5 B B MBS At K. XS B4R
Weks R 2k, IR AR ERAS, hRREIER SR, BAMN
AR AT B, B TF S A E A, AR A, AR
WS, EEAABNE, RGEEAETHRENERLEDRE, B
R R 5 R R, (e E SR AR T, At AR
FATRH TRV SR R AR, TATBLT, Bl A& it A BB A EIM,
R R I H R M AT, Sk RS 5 RN E R, Fh
S, SRR RN ST R R AR B RIS . B
L A 5 AR R, AR R, WA, BE
L

TR FEBETFR, A TR A IR, R HEFREN
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Bl HLER 5 M BUR

Fooled by Randomness

AN AL, MEREDREES, BERGEToEFETOIFITA.
MREREEREBRZAZRAT, —RBEPRAREEE, XL
IR (false positive) ; B —FR &R AMBRER, HLE2O2REME
(iR (false negative), i1 BEIEM#H Z AT, F AMIAB—74
B b TCik IR BT i R IR 3, BARALART SRS TiX A FRE, 5 2R
B AT G BN A S R L SR EE .

Skix B2, RERRMAMSMBENH KGRV ERFENES
FHIFE, REL, B-ESTBAEKE, FRRIRUES T EAREZER
OB SRR, XRETE ST 2F. MARNTIEZANAEREY,
Hx AR AR RAEWER kA A Z SRR A R, Bk
TGO B S — R AR IR T MBS AL RN, XA A BRI AR
X, BE L --HEBIA, RERERNSTERANE, ERERITX
HEER, RARSHRARNKERESKAY, BAXRFRRZ—ITHHH
#h, X ERAAENTIL,
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Ap —

==

MBCER RSB D R

hEFEBSMIE. RNFEBHLEMN—
MRIEFRRER, TRERARENHEEER
EE—Y).

B MIETE 2 TR B

R R A NMZIREN SRR e, SABEEL. fFRAE, WS
BB E SRR, KRELLEM DR L, EERER, RBEHE,
TEREELAD D A = LR F TR, 3 EERELAFFSEIE L. fhifeRkis
R ERIFARTTIARER O Y., RN, BBERKREAEMN T L. AR
IR, fb B SPUREAER B E E, MRS, £
B RADANLIRFR “KZE4ESET” (unabomber), kR A X FkrER
No EMEFRBERNF, BRBERBR/NES, SOMRMARERE
HACRHEII A . 1% H —hoEraic & RS ik fh AR X <<’E§fliﬁ9%)) (Complex
Boundaries) {NZE, FARAE T UALRNBEBHALIEY, -1 (PR
BAER. mAMKMBENEKS, EEFHRUSMIME, KPS



Bt BLE RIS

Fouted by Randomness

RIS,

Z4F - K% (Monte Carlo) XA~&F, ik NEGE BRI B 22 AR D
HAEEA T, b iBIROA b R S . hEKE SRR, (EdhE
O TEBFERBFITHM. hAERERT, FHEERNERHT THIERA
2%, REIEEL, HRIEERURENOFA—RAMERESE, hAY
HEFHE LR, ERSN, OBSEREM, BEBWR, SHELIHHT
i, Wi BT UAUB MBS MR SRR £, T RER 007 348 (James
Bond) 4% 4E(H EERRARI LA

BASY MRS - RPHY, SERARIEL THELS &L~
A 3 - RPASTERREOEE, DUREER DR NSRS
WA, XIVBCERIY 7, B A RER SRR E, R T B WA
BT, MY LR AMI—4E, ik LT e, ERMEILYER RIRE
sEd L, EXERABERMRRA, ABEANALEE T, BEHRNR
B KRB RABEH R, A, L -FEZEN, mAEHRTE,
HETEERAREAZBNLE, ARLHIUTE LRMEM.

REAFHEEN TR

E BRI B AT E HIA, TTUAKIEE , FRAEBA LR Rk
B XEBSIRBERX TRRCEATENN IR, Bms2, 825 - K%
F 32 FAUA T Bk (82 Qi A hryIm 5

ki kEARZ (sample path), i IR RKRA A EARAFR, M
BACREANR R, XA AFRE MBRIBBENLIE R (stochastic processes) HIHEH
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MEZHRESERR

FMRA, BEOBSMERAR, S&MBABIESE ST, A
Rl A7t B —% R A ERE . BT RS OHIREE LB LA BA
WREL, WoL.ORAKEE bZEl, BrIEEERBEIR A . RSO Al —
EREEEAMESR £/, (HRO0XBHBNGREREIRE. ¥4 —H
SEBIIR, BAVRE - KM MR P BRI h—1, HEARLITELR
He, WATRERFALEY, BilmALL THAR.

— SBEVLRE A B AR AR — AMBENLT S (random run), X FRAE LS 82
HOEFFISCR AR, T -8, tT5 A8, RAREBsET el
ZRERENAHESTM, 828K ZAMYL, HARZRXLEREFS
RA R MR, AR BB ES T AR,

URIERIS 5% B A ARG %, MITth GRS, B4/ IR
this, RARMYLEARGBIET ., Bl AT H R EZR RO, 12XE
HRET WAL, bR —F, X
i, EREGBITETERE 100 €L, —4 BMAXD R —

. o EFR/EBANMEEEZ D,
EPTRs R 20 0T, BB &THE 220 £ 1836 1035 55 e 61 P e B 75
JE. ER—EED, —ERTEHNEE 145% UMENAEE,
7T, HAA T 2R 10 ETHBART . (REXRK
e IR SR B — A . (RIS ELARSRA 1000 380, & 1S
Sk, TEEAREARB G, R RIIA 2 200 KT, B THERR
Bk, (RAHIT 20 25T, BsRREMLHEE R,

I WL o R FS B 5 I M0 AT U, & R R gy oy NI B At R
stochastic — {7 & random [ & 530, BERWHIE —9r %, PR G ESH



BEBLIES L0 (R0

Fooled by Randominess

BEMLE R R, BROFTHRZAT LS., -/~ BNER, £TE
ZHK R E,

R - RPRABEMAHEA? AHRRRALIRAKE, stRefEEEE
Bl —-BEENFER, RTTUHTELRFRREMERE, eEEXLL
A MR T AR, BASCEEER AT & 8RR 808 8 it
WS, MERFENERIASHI, XRERmE (biases),

B RPRABERMEZERLSERIANERE. RNATLUEE
P RCT B E A RENLAE A IR 2, S BReeRe b b M R . TEEEHLAS
FixM AR, &LR%EF - REXIRANLT, RBAEEUNRESF
FEBEHLE R, RATAILARE 50, EEEUTHEAEBHFE LR
0L, SRJEEFRRIREM B A M B R, BME AR, WAL ATLLA
FEHE - K%k, (FE—7 18 YR CMABEESIRY M ANER, R
ERER L LRAFBEE, NEFHLKOMNRASILB—HEa, AT
AR RO R AESE 500 K13, LAREISECAINER, Z/amRgas ftantl,

$HE - R E S PTRUE TR R TR 5T (Los Alamos) 5545
FR B R, 20 22 80 FRIEM &R SR TRk, LI Tt
BN AR MBS SIS (random walk theories), FAVAR UL, HRE Wik
ROF T AEEXHEE, HEFLAB, LHEMESLEERILELE
WMEEEBER - RPHHZKENDE,

HEE - FERE ‘
CEIEM™ BERAERERS - FTE, SMHEHEL, RNAHE
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Fr - RBHRHG THRFATGDETTRRRE. iIFREh—F “&h7, HHh
BATTLAMZESR - RBPHHEE (URKBHEEER) RAR—KEH5 /5
FHEIR, LB, BEEXFZLILAEG A, WEEE i dnik i ey 5 E
R, ELRE? (RALUE—ANEHBNEAE, REIREN RS &
xR E RS 4, RIS BB B E - SRS, RIS oA
(uniform distribution), £ 15 B MR LEBECARI B RS E I3 IL %, Br
FHALERERA R A RAES, IHEAFERETTERA. AR
I ERERRS, BAARMRABENMD:, B EER g
%, Bt RSCENEACRITE, &R ARk, X%k
US4 B & AL FR R A A U W WIEN R, AL NBIRIMFNE 4, &
BB XA AL T RREERE, RWBERKG A, MRATALRIKRE
i, RS AERERNERRE, BEFL—HE,

BARE—NREMEER, ROIER, A LE RS wERRHERN
A, FrCAdFREEF R A NE N E . BB AR A S ARG, e
7 F 4, (B B A B DS R 2 4 A 1o 72 BR A UE 991 Sk 4 e 8%
i, BRAEREBIE SR, sIE—AREZ0, SMBEMETOEBE -
FHER, FIEIRMIBTHKR %K B fTAM S SR 5 — B (E R EDT
REEREFE, FETFBREAON, BORKARPE, MERSRET, ¥
S AREMETS.

AT LA R R RATE B . B AR R 2 70K Z ok B TS R 9 3T
M, AN R CEA S RO, A AN RO E XEMIEETEHIR, &
1 AT “BEER” (quants), BRHEER —H, KI1BBHZM
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Fooled by Randomness

(e seE TR, B TRA IR, JERERAEN, BFRER
KR, WEFKARFEROERAN, NEEBHERNER, RAK
REERMOEEBRGS BB H CRK. AELEE, RBRFER
- REHLE, SORBYRERIE, HERELTFRL, FUASBLM
EA IR R T,

H b, MRESRAEEOVRTR, FATERESHER, L1
RFERE B, bRl mBEmiRe R LR ERE, TiERD
6 (e DA B A Ve A BT BT IE, F1R AT RE T A4 B B BRI B R .
2 80 52 4 FRIRRD 7 SO B ANE B, LT R AR SCED Y U5
REIE, MEAHY AR ZERAC,

(R WHEATYLE R Bl B R B A M BB K AR sk R Y
ek MEE S E RS, BHEGTET 1905 £ R E—HEENIRK, &
AU P B IER THOE, FTLAB 2 SE LA BRI LE LR LhE S OB AL 3
P, MR LSBT S, ATUAE A HERa I 55 BT PR HIBEHLIS 4R
WHETF. B TIRE, EXARE, AR ERERNAERY TEK
BURMEIE B ER, TIRSHYIE (MERIEY (Treatise on Probability) HI
Ve, YL TSGR I BGA 2 Y FURZ AT, EPFRERAEE . b
H A BIER, EEREEE 2, g ko e M
Sb AT WABRERIO N, AR Z 1L BRET A

EEEAAT, BRERNT 5, SEATR0EK, LHETE
RIRTE 2 AN, Sk, RERFEEY, SNREERNESE
(George Soros) & A i K JF 5,
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20 22 90 F£40H), AN R 55 GUBh VTR 2 A — 4, ik 1 & Fb
R - RPRAES., BFESACEBOXER LS, HRBEZE A A MEY
FERELQEL RMEPA L, WEERGE, JFRNE &SRS Ml
, RBIMAXEGHENE, AomEE, LR DDHERILMERIRE, &E
W, & Ex—TERBRZE. GAUEMBRSE G, AL 5%
RIRET IR, fESS A A TFE%, Wik, BR, EEREE. B5H L
EAEMAR E CBRT, BRELY., RUEHERN, TULFERETHE
WIEEEE “TAET,

THRYLE A A AT AL, 552 HE LB T R B R i - FOdk AR
FIR, MERRZIEAE 7EERRIAEE, 55rphaets el 100 54
AR, wEiRE, RAEREFEEFESREN, WAEKE, RS
FEA, MARRS BN, R 2, RSIEULREBEATRRK L, #
TP AR, JLPEARRA TRINE,

iR

KR - RPRAEBHEORNE - LHBERED. RERNFET
WY TEEEM ., PREAFAE. BAME. KT, SESER, LA
A EBGG 2R, BRETFEENE T 5 BRI RGRA . MilksE
ki, LA (evolutionary biology) 1R HARAKIW IR, WAEME
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Fooled by Randomness

BEERA TR, WM RAETS L, RFREREIEEZLT, —
FhFRfs L &840 (Zorglubs) Hyzh#yills i A RALTFHIE %, HHRE L&
ERER RIS, R —S&RETELEEE, RARTIWRENE, 4
Feoh T HEE T0E LRYULIR THf Sox a4, B B U bR g tH—
SR B ERVRTE, WA RE BN SR B ez AR, Fethbr sy
Fredp, SUERHL RN RN, H AR ENERL E— SR ANE
b, BlEEESAMER, &4 THEEARMTISRIL (nfimRikmR
Be) b, CEET. “rhEhEET R TR B RMTA, FFRRTHES
FIE BN GIERE . EXFEH T, EATHKEKMZEEN "G5
£ B R, SFAMIMIHRIIMEREEESMR, L& ESESs, 5
PIERSERARE I, MBS AR DIELAE, SRS ARSI E—
%, RN BT LR A BRSPS, FoARE—F, KiE EEFHE

SRR, EEANFIS: KRG LA (FFRGITAMRELT)
AHRARIREA D, THERBRAREFM R, MUER? RARMRTTUARR
BRE, DABHFESR, (i1 LREm—RERI RS, BoAMRMsmE, itk
SR, AAlfeR—HZWNERIZER.

L A 0 2 U B R R A R RS (IR R B, B4 T 2 IR SRR
BHREEIOSER, TAKERNFER - RPHEEMEVLALSE
75 K

WMHAIN, BREAERFELIREN, B4 AL ECIERIL
Al XosEk, HhEE - RPRAER, MRELSHERTIAMER, K
T B B AR, REXME “FEHLZ FRF" (summing
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under histories) , XA A 1AEH Q%K %2 (Richard Feynman) #it+&
FhAR B,

FIAERMSER - RPRESEFEMERTEH E, S HME 20 g
60 4EAFN 70 R T A - #5 HEB (Alain Robbe-Grillet) % E R FT S (7L iR /)
% (BRBMH/NG) . XEEEFBREMESAARIN—F, & - KBKEHFT,
Mg HWEERRR, (FEAR A XA EERIRIRS, HiH AL
ER Bk E B SUNERIE T,

AR SR 3]

HAVAEESR: - KPR A, BRI EA RN —E, RIEF LK
HAPWEE, MERIEE L8 AFIE B G EEFONE, REKRNEIEFK
HERAFEBEASER, AEXMBEEEEE, BoALE AN A& A KT
A, AT —HEE HAEMHEERBKRBMBS, ERTRIEX—A. &
KRR R RESERE, FTREEEN\AHHERRSELEEL. RENE
R Ut B g Bt WOOERER, JFHMBR RS, X
BEHREXMAREAIEEL, RRAEACEENRERA L, 1E5
¥ RE BB EmEE, EPmknBELR, FRGRMARIE.
EMAIH, FRRIECHE OB, LR RmIASI, RABREER
METAMEE, BRI RERARHRE, BERNRKS ALES, X
Wbk BB kL, BRI 17, ERMESCEMMES. RLLE
TR R A R R CRIERT A EE, Mk, LARFIRH ISR
Fr - RPHR, MREKE,
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Fooled by Randomness

g4 o

IR, AT AR B K LUS £ 00, B4R S0IEE, 5
B AR, RBOAAR TERNER, 700 0IEER, %
F AR A et YU TR, (1A A AT R K
B, BIATEE 25 DO E R, IR ERE— T AL MO I,
JME R TR, 17 BRI TFE R RS MR E, FIIAN
e RGBS ST J kI, SR P, oA MBS L s R
AL R RTDT . gt B, THRAHR MBI A B LT R,
SRS EIR, AHE DA AR, RE—HRN, 4 BRRERS,
W, WK R, SIER R T ARG FIyEEEfT . RSB
RAUANSR, ¥TRRTFRFRRASEH, SUREEMLEA TS
P

ST, R R AT, FERAESRIR RS, T R
SO BE T 4 AR, B AR P, T G R 5 P24 4R 24

ARIARICLE . FerE F, 1987 £ 1 ALK

BA1EZBOIER.  REIA. 1990 F A ASHEIHARMERIA,
2RENEIANOBN. 004 4 (555 A ip B BIHERIOA . 1998 45 4E 1R
ERMOAETHFERH
ey BRTAESRIIA, DL R 2000 £ HyTE AR 5 B I

TSN, ol s A TR 2 AR AL A5

BIRERERR “EUR R, Sk Rl A, W EARAELATE |
o s, FICLE MR B, AR T BB 2
WA, T AR A AL BIVE RGN R %, R T ke,
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FelL S RO RS 55 UK BB ATt B sk — 75, Rl B

SR PR BB S BRAN A B A FERE, B AERIE E O SRR

A, SEBETHR AR, A RRERA, b AR "
BT IR B B, 4 BRI 2B b YRR BB
Bk, WAL, BITAL, HeEE -

PO R EIM, 0T AR, AT R (-élAﬁmm*aas

SR E B 1929 Mt i kA N e EiG e S FEISEBER

Eim, A RBRERIER.
HERAFGERZ], M7 — X R EE, ] ChH 4R

s, i EAEREERRE—HERSR
5%, SEFRMEHERELRE, REHEERIREDEA, HhAMEDS
AMAEIAE S EE, Kifi, RERNMNTELERNE, BREFXFHES 2EHK
fUsRALEE 24 TRIAEER.,

ME & 87 85
RERRICOGEIEEE B Eh, RERE/DEREFE--SH G KA
ModkE. RERABE 2N, 2BEENRE, AT, ERY
DA B RENAER, SEESFRE, ZAEMAROFES2EER
e (BT HARHERFELZI), HZ EornEk, THESE BTG
Fifh, FTRBEHEBHN, DREERAEZMEARNETLHFEL
B, R RALITIDHLTE S00 ERTAREBHMAR, BLHTEEL
EﬁAAET%%,%Tﬁﬂ&%ﬁt%@%%ﬁ%%,u&ﬁ%éﬂﬁﬁ
Al E A B R xS E AR S, Sk, FlEHER K
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fooled by Randominess

MR ™A B & . Yt B, M b g EREH., #HLHA
e fuH 4% B ik (Glifada) —HZEWRAIAE, AM™CARE
BN R TRk ISR — T, BTS2 EEaRANIEE, RAAZEL
R, e EZAMGEERER, RTIAE RS, AR
IERN . BREEASMETEMNBCET I AEGNLE.
FYRAEARENER, RFEEERT NS, MiFE “&" BEL
R, Boahkionk, E8AmE, BRNGEHREDRILKI 7TH
HItshE, M EEERR, £l E2ERANR, FRIEREKILRE
P8k, WEMPATE—NEEM AR B (ergodicity), REM=,
TRIEBEE, EREERT, REIEHKOEARERERERSMEIM
£, Wi—a&dE%. IEFKORARZIHER, XOUTHSERERETFHED
wh . RBWR, B-SRE A T DRERERRE, HENEMRE L1000
g, BOMHETATEMESE L., M -SEAFHNEEREIA, SR
L b, EENRATASHTESGPRREFES, ERKEWE.
MBS BIBEE TIE SR AR, BN R KB REE.
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HEMNER
i EEEILE, BRURKH RN ROEERE [ BTREER
B - R B RASEMARBEEEORE. FRREGRRES, RN
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RAR A BT LRy, BT AR, A
RO, % TRAGE BARR, Rl 17T L& B A5 b, %
THAKH, FRIEERN SR E R RN, AL
BB, HF e, AT “A KT L, BEMEAREE, Hk
REEERWA," Rif, MG TL LA, b Ea TR, B
I LB KA T K B R, (BT, BUER #%
SRR

WIS LU, BENRTRE, B eEE AT IRBE R,
ORI TP NS AL PR A BARRFARIR , 5 — 2, EMBILRMA
i, BRI TE A, F R R B & &
b, EEATEE, R THEAMEES . B2 Ah, BAiE e
A LRI R AR, — RS BT AD AR, 5
AT SHERIETR, TULEARY A R DR, RS DA
KR SRR, S B B TS 8, AR
S B AT B, i, FS M A AERE B A TR R 5
LRSI R (5 A sk, SN, AN AER. B

ok CEEW . RE R OSAATRE: AR RER
SR, BUNECE. KBL. HLE. ARl TR MM, ¥
AR (B BB ORR) 5193

TEEREEEE T ] semamseT

FISFTARFTRHERAN, MRERIATTE | o ame a0 o %
EaREE, BRERIEREMANE, K1 AL MEETEEA
TR, WRARE, TORRHREL, o
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footed by Randomness

SRAFELIR I AIVE R AR IR A B, AN A3 (KL 48 b4, mikbi
AHERER, RAEEZEFTLESR, CREs, BomEe? RH/HHR
SR TN BT TR, INARLAE RN IR TSR Ear k. AT
ERABRFLELVIERNVATEREGIERRM, FHENF AT H,
7 AL IR, 3 IRARN.

ROBEBHMR, Bl Wl RES "B’ ilals, M
12 T $BX Lok B AR LR AL, SERARE, A
M AR AT AT E BTk & BB W WX — .

FIRER L ME R T 8. B EaNREARE T e4 R0 RRE X
AL, miRETEEETE. EERERNSH S ST EmUEMRgE
HAKAIHE, B2 KARER, HMES AR, BEXBRIEH,
X8 E BRI A, AT ALLHEER ST\ BRI EidE gk,
A T RS R AN, ROZE TR SRR R e B iR I
MEEREHERINMAR “E2” Fiod, FHURFSEHFIARAE, AL
B, MMIA TR EE &S RRIIERA AR Tl MR
Heih, TUBKAI AR

ERRASER L 6 4 42 H I KEREAL, XHHE, SREAIFERE
PARD R PTHERY B (R HHRY, HRACA POEUbHRE & K & S,
TiX A FEABREN, THROANEE [, RORAEHELXLE AEH
FARACFTLL RGP YR, B RSMAIRMASRERLL, HEHANBIFT
PRk S BRAR, Wi L BRAEFIRE AR AR, ERAILAEREZY, 8
BRI A T TR, MARRAFR, EAERMIRE, AREMERES
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T EARE, FREUMERDA R, BRIEMRE LX) S,
RTEREL L Ak REENKIRAZ NG, EHREH I R BT,
HAER, RIAAENABTZERBERIIAR YRE—FRE, BABTTHA
ENERIMNEE, A TURERBEFEPRESXIEBRHITLSF,
R L A5

AT EEMESBAmNERNEL, FIFEKBHEH (Robert Shiller),
A #1981 ERERIXE, NECERAERIHE SR E BRI AR, X AT6E
R —RXPEIE, XEPIRI TR DR EE, hilh, aREN
“ERERE" (Bl SRR &R &) BETHE, Aol “HErR
P BEMERME (LURFCHRE) M, dipik i she B R KK,
i ahitongE g, KT el kAR mEE: AMEERRE, EEK
w5, BlAantr i ECHERIE A, R L, A RA KGRI BB B Lok, A
IR R AIR . TR FIG B R ROk i 228, TLUHINT “BRPERI" Jf%
ARAER., Bk, SR RBRUESERBINE, Bty —E
A2 h BT ES, BrURBERTHARM S ERIBHT I 2 A 8E,
BmE2, SARTHEIEMEMLIZRBEA TLRGRELS, BITRATL
R RS, WEHNRBEERE, &R Rsk— R TRz
7, FRMEERUR A,

BL{5 (Robert C. Merton) 45§t itig g 141, {H R HiFaufE AT/ 2%,
B &SSPk, i, ABRRMRERS, mMXRAYEEN
s, BB Ch ELNM SIS, RATHEESHE, AR
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Fooled by Randormness

Pl 2IBIRIRAT, ERAXABW, FERHMR T80 5% &0 “ &Kk alh
N7 RS ) B AR M AT LR P R R, AR BRI B S % 4
KERRBRE MK EAFTRMN, 249 “6lh" ITEEEE, RENE
NEMFERDNTHTLERE 2, AREMEZFESETHEIEH LE
2t BREAL-NEE, BTSSRI R A RF)!

Ak pE R R . EEABH, FE R EREREEX
BRBRITCE “FERAR" . RERERE S THRIEENER, R
W, RN, AR AR BAA & LA T E Y 5 UE IR A IR,

X FAFRTA RIFTE IC & AR S AR R BT, 1L B IB—fT1Hh
BRE N DHEREEBERIN, R HRERTEEA AR, Rt
SINEERE A, WAt 2L flReaslc o, S b, BRBRHEIC
HERMER TETN, F—2RRIOEW, TEEMAMN, HROEBA
HREHEAE AR, ok TSRS LR A, R bk—F,
HROBPEEARERES W S | RMAIEE . FEEAR X RMZE, RASM,
ZRFVAK —EREA 2 BRIRFXFFRH R, ROBEX—ITHIREH
TESAUR BB IR RMNTFENER.

ESPNL &

BREZLERENAL, HithEREBHERAMZS A, BARINES
TR R, X FIEREH AT AR, EREERRFRS., K
AREERINR S . BAAEER - RP ik, HAARNRS RAEKR, E4
FEIREl (Fnpn EAHIRE) TR, RAEFFLANZSALEAUHE
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IR, X858 B RIOBEARETE TIN5 — TR, AR RIEE
RERY, BEEMRERBITEAESR, 15T TR, R8s
REBHES LM SEEEE —idl, UPRART MEeNEh, £%55
BRI R BIF e (regime switching) v, BEIEREEMAEE, H%
HAEARER, MARBEETROA, TREENLELRNEEE, &
KA, BEBEETROERZNN, FASLRA, BHWAEEIER
%, Wi BA RIS,

Rk B ETROE RN RE, S8 Todt, SIkk, #
A RS — R MIE, AR IRR B L LRI B, AR
P fe il B B, TROW B % IER Eor i (R LA, R R B R
HAFRE DR — MBS EFREME,

FRUALLE 5 AT e xt BLAE dr VS (R TE % . Bl Bt TENES
A, XEEAMBEAFMASRELELY EHOA BAFLEX
FEAMRGOER, IS AL EROBEEGRS. M

BREEARMEIA.
B (R S WEHE E RIER 5%, AT AR T
WAy AR, BERR, —B—-DAEE+S, feLEE A vy
SRR, BTORENARF R EHIGRX IR A,

Bt R E

HATEITE, SMTERM, JEEEFFRES (Philostratus) HAUEF IR
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Fooled by Randonmness

HRENARAFR, FAAFIRAAFE, BRAAFHDPHEL L
GFW,

AN RELIEST (C.P. Cavafy) T 1915 FARIBIX S 5.

NEAFETFTERY, FHRANZSHARNTR, 1157
TRk, WIMEAEENA, AR,

KRER it BE RS HECE R RS AR IR, HA
LT AR RN 0 SR SRRy, PR (time scale) REE, i - k%
(B REB IR IR LX A B 3. BATRMBR R IA G, KA EkR
BeARM A Sy, R AT FLEAL I EENs B,

BIEAEANPIRMB AR B, EEMYEY BAE AN, RATHIEmE,
AR TE, RGBSR T R E 55 15%, AEIRZEE (error rate,
kAR ZhHE) & 10%, XFE/R 100 MEARES, fTEEFY) 68
AETE 15% BHIRBNE R 10% HTEE N, k& 5% 3 25% ] (CAHE AR M
ARiERDL: SHESS> G 68% WM EKIE-1 Fi+1 MIbrfEER), Xh
FoRA 95 MREEARRBATELE S%F 35% 2],

AP ERIAESE B ARTEH T, TRIGEEBAR TENERES, X
BEst el R RS Lo -RA W, —BITETSE. hitEE
B, RIXFAESLEARKERINEE L AETRERBN L.

o iE TR RS, FIEARRBAER O A, X FPAR S IO A%
AT ELOIHEE V£ . MIREE RS IRE R TR b, it thbE R #RRE SR
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SR B ARG, BOTEE AR MR,

EEA 15%, Bat (SEAHER) AEE 10%, E2)E, (£
—IEBRER IR T 93%., (HRE LB I I R R, (T — RV #iy
BESE U 50.02%, ik 3-1 BoR. EIRFAEMIR RN, BRREEER LR
o HEXMFENXLE, EEFIET, —FHL. FERHLY, b
EORAC. BEERPEHR, bt SOk, HIHRRVEREILA LR
AR

® 81 REMERETRENHE

iERE BE (%)
—4F 93
—% 77
--H 67
—K 54
A~ s 513
sy 50.17
— R 50.02

g REHRM, XU TFEMHEEALFE DR, BT 52 HRIERE
FAMRIL, FRULEIE—RKWNE 8 A/, BRIEAH 241 ik,
239 - BRI, —4E 5 B 60 688 s- bt 60 271 sy ahAtiitk. MR
2 & R R R EE K TGO , B £ 5% B o BE AR 25 SR S AR 4.
AMER, Rk H O HE TRAMESRE.

b B (B R o o 16 LR 240 4 Al %ok A R 4 KB R A A AW
=T, A 67%H0 M, Fiilib—&E FLOSE 4 i, PURIIREIA 8
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Fooled by Rundoniness

Ko RA—FE, ERMREKR, HAARPEER.

MEFESERERFTAANERI K, W2 TERE 20 FEHIBTRIN,
AR 19 ke, RA--RK A k!

BEHLPE BT AR B4R BB B A AN FTIR MR, T WAL AGIS, KE
Wit LR h— /MR AR EAR R AR EL IR, m e bRk
&, xR ENREREBARE X, EH - PHRAFEIDE 267, &L
A H—SEHEEIR,

B, %A TIERAMEE (RE “RA—RK" +
BIERSRLIARS) ik, —EMRTARN, ROVEREH—KIERS, HEHA
0.7 kMers, — A AN, SWE—KIFRF, KHH232K%RF. W
{E—A /NN, BRI TS, BhA 30 kMRS, £, BkdEE
WRRS, BRA 1796 KR,

Bk, FAVFH—EEIR,

chAREGHERAR, ANARAHRRTAENLRB
(variability), = REZRSE, RHEL, KANAHGLER, LK
W, BEARBAOC, BSNARIGMS T FRMGEES, RRA
AR ., |

CEMHEEEAETRE—E, TEAARL, EXSED
AT M AR, BT/ Lk, R —FRAAE—KRA, X
HFALIZBRR,

o K EFAA R FALRE EEAARF PR H RS, B
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RS, RUFKIN, ROAXHEE EOGRE, BROFASDIE, 2
H RN B, BRI ORI, SRR, B EiR, B
REAEASHRES, COAMEHRRNET L,

IRVRER 75 155 T LA SR R g H 2 B 1 R 5 A b A SR 7, BRI R
K5 e P £ LRI, S ATEARE BT h A 4 T AT R BRGE, 4 7R RH
Hity, MEETRSE, SENPRAN ARSIk, RS R, X
UL B At 2 B EE R AN E (BIF2ENY (The Economist) FFI, mAER
KL (TR, B T B mF Pl 5y B R 28,
WIS B RO B, T ILiX 4

S5, kT AR h 1 4K D EE BB L I AR M) S ke, He il
FRLF—iE R, 155 LR IR, TEATELR, BiHREm
B I ST FI R, IAR RS LR T . BRI
Lh, 86T A SUE R R A T I SRR B 2.5 1,

SRR AR PE A, SEER 2T H A A E S
(58, ARG g & AR R 2 R R TR — 2
SR NP S AiETE S — R,

A EET, RGN, fmLRES o LR b &
Wl R LR, TET S LI, B mUnE R AL AR
i E ORI A BN by S oeth. fllm T

Bk RMAE, L
B, EEEE. AAREAARTLSE B gang.
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AMFELE . WX -ETHE-RE, EMmEACH Sia, FEN
B, WOAHETEE, MELUZ SN 4 ERRR BN, BB ERFE KRG
e, DUBRAE&E.
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BEHLYE RIS 5 1
AXREREAT. BEEHTFIEOLM
WL
BEMASTFE5 A EE

X - RERAESREYIWERNE I AR, #Emiis FRAX
FEZAR I ERMUIE, & TREMEN “BHERik”, SRRk
FHET o E 5OCFRFAHYMBEMIRS THEX 2, 20 g 90 4 R4
Hah, XMFERAIF A EHE, Y — R ER NS, BT REERR L
AL, ATUFFRLER T ASCERRISUIRIRG — 2. RIBTINEZ, S
Free B4 vh aTRERRRUE IF 2 CRFEMRIM S ELIE, BR T 7 S0 Mgk 40
Bz o, A BHEEBINET A LA R e ok,

A R P R AR B S iR AR S, B — TR AR R TRt A B T AE
. JHABEBIHME. MTEGR 2+2=4", bR E UM A B
) (axiomatic framework) ik, &R Ffit. & REREULE. Sttt
FEMBXTLUEEBBRA, Glan “FEIEFARTH™ 3 AN Lk



R BLE SRR

Fooled by Randomness

BT, BRikzo, KRN EMRE, AFREBREM L%
WEHBL, BEES, DAMBRRTREBREIES, RERTMRIESE, #&
HEIR BRIBREH SRHXEE, MAL2EBRHTE D AEOR R,
ATRELL L MR M KM Br o, A, IR b ITRBR R 4R i —
LEiTHR, XA K AR A, gk (Vienna Circle) & FrAR 40
(Wittgenstein) | ¥ /R, R/RE (Carnap) % A2 H &R ST K FEHE
A RATOE QIS FTREA (T 20l XS S AR SRk W AR
Ko BABHEE 2SR EMB EF R BH, HEREEFEE.

Eﬁﬁﬂ%%mﬁ%ﬁkiiﬁﬁgﬁﬁ%:ﬂ#%m%%ﬁ#%%
e NI EE, (A CEEMN LR 5B R FGES &80 4ER#
HERERE T A AR IAXFEFHRERBEFHRIE, fim "Ws
MR “EFEUREET. CBfTFH” (parallel universe) B XL, 1

RWTERCOE R THAMRMEY, FANAREEANE., B
%@ﬁ?%m(Mm%mn%%mmm@%«ﬂﬂ%%%»WMWWk
Nonsense), SRFATUAT WX (3, WA CHL_EiSX AR RA A e L ER R
K, SIRHMRFAIIRE A, REEXRGRSI—HATBNFES %X
fik, BEATLALE A X EHIE IR BRI FEEE.

MEFEPIR AT S, FHELRERERAE, EREREEEET
IS HE F B EM (quantum indeterminacy) F1h %% CRKEEATLL, X
P AT B SR k. FHARR AR, TR R B AYEOCE
TR BRI, b, R4 (Richard Dawkins) B (B
FABYIERY (Selfish Gene) B’ ANMEMBIIE, BABRNEE—FHTEX,
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BEHLM R S04 7

R AN R MECFRYIE F B R, AW EMROCE,

B AL 1 &

BEHLIE X SRR B ATRETR K. BEX o RIEALRMATAERERER,
BE S -MEAFBHHR, HRETULHSER - R &SRR
P, 1EADCAIRR SO BRIRAA A REHBEILIN 5 XS H— BR#1E
dho TEHE eLABREHLAR AR, H L EMIRHE IR A D, X2 A TR A
iR E, REFRMR, (T2 Z2ERNK? BR (Alan Turing) &A1
BB EEREER, BERE, Q&R £, R FAMIK
Fik: P HBHLEERER AN, ERHEEERS AN, BAUEHE
AL A A e, Rt R E#: mRBOEHTREILEH —DMANE
B, B AMEIEABR, IBABATTLABIRAN N A EEE, HATE
WL S HARRERT,

HATRELAZ AR R, 4 —BER, IEANRUABZEBRIXS
fIng 2

BEUTPREALL, B TR FRERMES T-BHHEELIE, 8%
HEEZE LT LA, 5 RPRABMIR, WAIUEHXEX
EHSERAIR L, Bt IR T SRR BIXE, ENRUMRBOEYIASE
(recursive grammar) 4 --Fh 5 iEBENLALIR, 7 Gk L WA, B2
A LRI, WTAS AR (R BRSO FLE (Camille Paglia) % AT
&, BTAXFENHESEAE, RESHEREIENE.

MNE L A% (Monash University) & LM (Andrew C. Bulha) i
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()

led by Randonisess

EHRiA G| % (Dada Engine), X &5/~ &, &M THW
OREE

AR diftid (Rushdie) #94Fdh, 25 dE vl 55 69 #F 8 S0 AT VL A
B TREE, RE T ARk (pre-theory), &K I#ELFHEZ
AR, RMBET T HAAR ELEX,

HERFAAGANAECRTRANES, KNT UK, XL
4 ¥ (cultural narrative) AR i, RN LAARFHHIELLHBEAD
#% % % 3L (neoconceptual Marxism) Z [&] f—ib 3%, % #3F TR F PR
MO AEd, H2FHMEELHA ZRME,

B A 8T A E L ZATR B =, e RAFL B ZRA A EA,
RATRARKELH, T, KNTURLETEAALEL,

FLemlh S#ME TR -2, HERMBAE, mBHIELEIA

ey, BATTUAHBEYLAT K, (FERARERRTENFIR, HUSE
fbitAiE & HEAANE, Sg HEALBIENIIEELE. Eal? WTER
Xrdikit 5 A, REMARVHITF, BEIIEHEARBATTE ikt

2
ik,
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bk / KT AAERATES KN AEC K, FLAEHSE/ F



BEALH FIRI S A0IR S T

Afe S ERBE—b / AN TRHFHAL / RRORIHLE~ T/
76 RpAh /bt &)/ BN 6 TR IE,

ARHTREARIR G GT 2 RIER A AR RE, BRI H T,

Bttt 5

B EehHE, FRERWREHLIE RS, mx Z AR MR, B g E R
WENE S RBSHEE L LR, —Hl, RETAZEIE FRMHE
Rt BB s L # (hyper-realist), % h IR MAC, BH—HMH,
RITHBE SR EHNNING BEFFR, AIRBRROAE, Felft 2 bt
Ksyfi#r EREEY. AUESERBHRDBAINOE, FEENEE
FRIE TR DR AN, ARERT, ARERUSHEIEST
B SIREERS, o, At 2 BXPHE?

WITIFFIEZMEL, M2 0T (Exquisite Cadavers) iE1FiF
SRR, X R RELABENLAY 2, HIBCE BRI 8 ST IRE—
B, B AEN, e ESS LSRR, RIOAREGIA, Kf
SR, R TREB IR R ERIEF, Mo e
I XA T 2k RWe?

BSOS FE SR R AR, 1 TEE AMTOEIU, 8
TR, Bkt KK )G, MAEW (André Breton), XA HE (Paul
Eluard) % —BHAEELSC T i AR EAEMMEIS B T SN0 FE SRR R Y
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Fooled by Randomiuess

qE, KFREST—T0FHRENRS, BHEEAMENASTH A
i, -k EE, FMET-A&W, B_LE TN, FEES
i, FHAS LW, XMEEILMERLGRISCFIR, BRAIFEERD
A -

XF4E AR %B A (Les cadavres exquis boiront le vin nouveau) ,

REpA? MEERFEARE. FEBRANFODRELZ ML
9, AR B FIHENL., BARERLBENL T A, B LRI 5 K
H, R TNANEREZEN, HMRAOAE AR,

TSR LIER - P RAEZPED R, SRMNEMIEE A KR
Bk, B SEAAARBLAAEN DR, AT EE M RSO,
TR EHE R NS R A, BRESPRE AR EN DR, BiFd
i R o RiRZ ek, B RAEERNTRER, TEMESmE TR
WRIEE, TUAREESHENEEAE, NKTEH, B B
HT 2 S UL RSB A H B AR T Rk — AL MAURE G A T B EE R 2 R i
ZAEL, WRI%E G SRR, 40 4ERT, RERSEOGCHALBOML
TR A& IES. RAOTFTLLR, dFEHies, SBEREMRE. BA
2, s AUUERERL AR AT A, T A AR R PR A

DL Fris ik B NLIE M B R T 26 50 AREFE—R/hRith, 25
e ARG REEN H R, DRESEEI K, BEANLIFG rg, M
KRNI EE, TLBESEBEE TRy, mXH AR
5 RINTEEINLEE, BaPRry, RAETREGEFRN. felkid]
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BEALA TR 20185 7

EHFAREG, AFERLM. ARAECPFESRMBEE2HER0E
% EHEEFANNTAEEYM, BOVEERESTMER, @ tig
SRETLME R A, AR S,

BAE R, MOREYE, NI L KRESZRBEER
(Baudelaire) =% N # (Elias Canetti), 1 /R###T (Borges). X - AT
(Saint-John Perse) % i% ARIiF. fbT00k FHWTAELAL “KIG™ Friey “o
B, REWEHFREHENSBREATR, LEECRAE - LHRAMA
Al . HEMANFIRE D BRI G B #RoR, ABHERR A
s, CaALk, AEEHRERR, BUA LER. BUIAH, BHEESR
SR, IEERUCE ONN B ST BUR — IR 5 Btz .
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FLE

B NG A T HE A A7

BEMEZSRMLFLT. bl Eg
T,

FAHTIAS F g

KLAAT S A AKX PRI DA REE, aggi-totkm,
ExbmpTA AF &, NEREIS, REFWEINERAR, HRBBLA
AT A FRRFOLTID RS ERSE, XUHEFRESRGR L
&, HuiE R A EK, hRERANERA, HRIEMNAFEEL -LH
o RIS LA B E (F %A KA PIMERELT) . Fitilith
ittt 2r “Hithity” (emerging market) 224 T YFRB(A LIEF, M
RWIF R R A NS E R ERRE. A THEEEE, RTiER
BT HT BEfL AL, Ftmip st X esNEBA (EEERY
W BEEEF. O, PUMRE. EHH) FRITRERER . HIXEEE R
FERIMAER, BI0FE S0 UE L .

20 th22 90 AW, B ARKRS IR X LTS, W H KM%



BRTEETREEFG,

AR RENIES, RENMEERERE S, A XSEREES D2
WOk, HmEAtEE X RHEAE, @S RRTRSSAEHNEHM, T4
KEEHBANL, (RS ImA RN, X 55 5t B4 i R I I 22 U
MERMAY, IEBRATRKARK R BN GRS, BRHERMNECIEER AT
WL, WEIEZMETEA BT, ENRITHGESS —BEiRiTEXR, A
BESKREIHFET. XEERLERMOETAEECMZRE TR
HE .

g WM %Rk b TR — A B R REE, Z0E 20 #4380 ERER
2l THE, $ETE, BERN. AL, EREkR, BReERE-TKA
Z2FAE KON ER, BCKEEASHLWMG—81 20, ey
MMM RED 2P R, RESRERS o, BERAR
RSB IR B F LR, MEHEL T SN D PR B T BB AT IX A0,
HERh TAIEE LR EEF TR ERNENR. REHRNFEA, A
KRB AN E LSO E., BXESEN Ol A Eh, WARRZER
. RigE RSN, KRB REME,

1992 4¢, RIEHIZRTAL—KBITHIROF LT HRE L. A&
RO A TES. SEIERT “HEMMK%" (Brady bonds) WEZR/M
E WL Y, “AEM S RRBHERRTMELIHI RS ER. b
Kt E N A PSS (Gross Domestic Product) &t 288, b HEKRRINA,
WS, BRSO A, REEERENEIFE. BT LU
RSN, AR RS RE s 5 AL, FLRHH R

ol R b, RIEEIE AR E, it ABBKBITRE, #Hi
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Fouled by Randomness

HIH RS @ RO HIDHET /N, S ABREEEV K TRNERENZE., H
BANAG, FtinhEd GRS B IZTE AR — KR, HAk8:
k.

RIBHERXAFLT ISR S AN RRAR, Ik R &HK
Mg, REESME R, EREEREE SRR, &EALSFEOmERR
|, REAEGERGE. ROAERTACHARNOTS. B2HTAER
HRERBYIES, FRAMABATRE TEAEGS, MAREARSNE
+HEIES, BIMBRAMHEER S IAR, KfEL3bagail. 8
. WEZEAGS, EARRMIAYT. i EMIEE, ARV ELE
7325 R, RIERKL N T 30~40 $ 20, REHEBNERITSK
e, RAUEREH, HhEFLASHERBSTRERNER. Rk
HETEHRSAGEERS, BHOURMERE, X THRENERNETR
anak, o T LR M E T,

REHMER SR, BEZFWRA, EHB—ITRT2LE, BIE
BT EMEEARERRT, S TRRRANEETHEE. XAtk
HERS| HMESE, FRSCIAMFIRTHE, S b bmEs R
RATFHE, MTIHETFHI . FRIEAHR S RRT A, AEMXGRE KBS
¥, HEVREEEACTL LBENERA, SEME TRITEER, WRE
GrEliE, XERATIEM CEasT. RIBEAALASE, WARKRLE, i
FAS [ O X S R S R IR B R IO RS B, BRUA R BB I E K A 2
HE. EER, REERF EIRFSAE,

& MR RAT A L A S B RO AL EE, fERED L
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BHE

R EETHEEFG?

B2 T . thESEFRILEFE, RIEWEDE, THRERT
%, BTHM, binafik, FEHEm, —HILE, @ TY EFHHREE
WIE RS R, 1995 F2, REHEFRRE LRI+ 0T, R TEHEE
LW S ZARIE, HEERIFLLAE A R BT AR B .

5913 =3 0F B S

RigHReE T A IR O R, A REE R T Hr{E AR L
B S E. FANEERERE, 2 higkt, A rkrEaid
B, CABO#E ARk, fiE BTN, 1997 EAKRRAN IR L, E4FHE
10 J 17 {355 T SR I S e S (B 2 S B ineh i 0 s REEE ALK L/ I\ [l 4
HRILFR, ShEEDE, KB ACHRELER. RIHACARRELH,
ERA B IR B E A2 5 R ARG, HTHERS, hainiiEs
W, MEEAEPRRL, A KHE LIS, FRIW G E TR, A
RIREIT G ABL T S %, B 1997 412 At &R )5 — KK R
Hik, HRNBHXANTH—8 B, hiriEA BT, Hlin 1995 F 2785 1T
FlGlE, B2 REKE. RIMLTULBIF L TRRES, FRIEVIEL
LR

FIREF T 1998 EEFE—XR AT ERSE, RAERKY. BIHGE
Sk, HiieFrh A —F S, (RRREEXFN S, DRI
B 45T 8 000 FETT, AL NEZE, Rkl 1 3Lkn. RRRE
THoH?

6 H ATt T, Ml EHH 8RR E i, KE i
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RibLig2mBEm

T ooled by Randomaess

NAFERFENN —KBEEE “FC" MR, SRBEEGR YT
REFEF I RN BIRLER, EFERMIES, AIEASARNIEETIE
R, BAROUEHRRIRRE R, EASTAANEE —SRPH6E.

P A

T IT 4 TR, bRt E LR T i, FHMELA 52 Xt
P42 1E (average down) & RiGHiHIRF €, MINHREMET IR, Wi
H—rpUESE L ENFEELE SO AZRERFHAE. FHTRIK,
MARET—— 7 BB REE M T A7 AR T ERRRI A KHLE.

BT 6 A, fhiE 1998 &£ HIRIEK A S MERF] 6 000 J5 35Tk 2 000
F¥ETT. Ak ERES, LOBREE, BELTHHKEIIHELE LA
FHBTEIKME, fbEtA VLR CHRE, RETHB LR, ik, X
F A2 BRI A A HEE 48 £ T, ERIREHRK, AeTRERE
AL 2 HIFIE.,

TART., HiHXER T, kPR ST 4R 43 350,
bR A B OV 2 TP RAME SR, 1H 3 2 AnRDER (R, X — O 2 MR 3 000 /53
TG, MMk R AAEE B, Ak IR, MPEIEAT.
HEEBARERE. kKT, FHLEARILER” MEE, RYH
(Y fR B B A TR AR, HIM AR F KA, FUBEHE M ARIEZ
. MR CXBHEEAE T, X A5 5 AR B v RERY
EAME.” BB, F P HRAA BT RS, mR&A R
SHIFLE, XS EHMASBEEMR, EnX R RAE? 2 M A
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HAw
RAEHTRERD?

Hibz2 551, FrlhiHRiF%ER (HFXH AHRLFFRANB—R) HER
KA.

RIEHIENAMER 2 (HBHE 500 X)) ARSI AL HRE
(Principal Bond), fih[a] $h47iX 28 B AV UE £ & i . 32 X LEFI{H
Bk,

HBHRET

T MBI, 8 A9, REME AR T =+/LEXxT, 8 HFAHR
FT - TILET, NEARIREAE), A, FFRE LSRN, i
Wk “HrE” RO AT R A R

LRI AT A RA K ERE &, BRROMME, AHRIATNEES.
S, X FAKEL: “REASINERE] BRAKERLSGHE! 7 L
B — LR, b RERRIEF LTSRS A, KX XTI EH.
B 1997 4¢ 10 ARG Hig, 1997 ER VSR ARSI LT, iR
G EET. CXEHENRSMRAEE, BAERBHETXENTHIA,
Yk SRR R A"

BRA L, RIEHAKE—A/DE, AL BT ARFER TR
FHER, MIIMBECPRER. BACETELT.

ik BRI G BIE KRBT LT S, M TEik B BT E MRS TG 5%
WK A TR, T R, M- ESIREER, R R
R ERRMSH, wiHkhAE L. BEEESEILAME Xl
B, bEIEAEAE, XA RGPERIINIEIK, kT R4 5 5 BUERAE
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REBLIR SRR

Fooled by Randomness

BHRRE, "R R ARS” XHHTE, ERTHAH IR, =
kb, Y ARLOEERNIZS | S T M A 3,

I 3T R SR K

8 AR, 1EATH RN EERRIE T HiA &S, MEEREI 10 £LLLT,
R e JLPIre . ik ToEG, TSk Bl 55 ER TR £ A v
mAEN, BRVETOSHBEH -4 “FixPi”, RPHEAELEN
KGNS, BRSO, ERE LKW EHIm, EE
AEMT 28 CHIRITEIT A2 L BRAEIAERIBUT & b, 2IREHAIFS
THSIFERBHIR T WAL, A T HBERIRN—L/hE, 2BFEF0
58 By URREAS IR AU BHEBI B RO . R3], THPIPA R &EBeE T, Al
A2, BRKE, REMREEEVAMBINEDE, MXERE, A£FUN
RINANFER, ToTeE AR, DEFFAXIARA EESRIFRE, (HIRAY M
KRR R A OB, R U RERE Z PRI h R

FlmiE, AHMRIFEKER, SUMITEERE LEWME,
i AS A LARH: 5 i i E e T B R85 2

EET—DHER. R EepRIEEEREL S, (S
MEREHXHRAEEL |
BENXHA. W %% %, Rt T

B ZHA S,

e ERRBE IO M B R S, DARTH X Rt 2 SHTHR S
RER, IERABEMAERE, B UM 2%, £ ehktELK,
S+ ERTRER TERTIHER. GRBBEEE IR REHEFIA
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BTEETREFD,

[T, Pt EHEFREEREY., UGG THKRERERIEE. “tARK
&, RARBHFE, KL -ERTHIN.”

RIEFOLRET Y, FENGARIEANTE A, 7 EE T REIE A2 X,
HX i 5 RE L O FELA. kA EBRERMTRR, mE
PRIEE L hE, fhRDEBALE, [HRMZS IR KR HR, thER&, M
B, FEEA—AFES, BRESHZS AHEELEHRENRZ S ., RIEXRK
{4 K185 I (] & (cross-sectional problem) . /£ ip LR{E—BH A A, FKFI&
ZR S, WTHEERES L— T EABA, FEIWFEX D EMIIMmE
%, RO LR A AR

BlERE SR

BT RAMESEHENBELS®, ©35%, ARIEFE (Pace
Graduate Business School) EeiyJg, 7EAE/REY Ak “ElR” fi3m 5 5
B 7ML, R LA MR NIRRT A R, e R b IEN 2L
A2, WRHLERKITMR, 2558 SIORMRMENMRIRN Y EEE, FTIHWI0
Brse 5 5. ARIEALT, HETUAM G £ S R HRITE S 3 20%, BLot, Hh7EdR{E
i ETAB A AT &, X AT R KHIRFRL

Sytx A AFRAS R, BIBERAEELM, HEiRMAS 5K A
“Eip”, ik AREBAERBRENERA, MAERMFASHHERAE AN S
. KEOBRT, g, ROTELEPMRESANELR, IERR
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BlipLiE iR

Fooled by Randomness

— ), TR L, x BelReR

L sl d, HoHKNETbED AR H—8, FAhthiys
GIEAREIEE DRAR, MMM EREKRERSED. hFEFRHERE
(Savile Row) ITHIBIEE PGS, FTIERIMEH (Ferragamo) HYSIHF, RLME
PN B TR R T AR, BRI EAREE M, 2 AW
B, Wit HCHIEE K,

MR B EEENT “BlE” REMNEE, Lithtk “EET, H
SRFIZ AR 10% ffR%, Mo RS RFIR A 5.5%, B FEb 4.5%,
X HBRFIZ  (interest rate differential) , WFRERAEVPA L, {Hitw]Lhiz AL
FEERAE, xRl e, ESNEREAM, A hrIFRE
%, WERET WM . thEER ARV Z S, BEJLTM, AT
A& s 30 {LETLA EMX R S, hRhEE, FE, EEMAGREK
HIA R B, AHBRECFIZEN A 5 OB 201, TSR RORETERR THIFrERdh 2
WRZN . MiAhXERG R T AR M, RER T —BRPIE, A%
NIRHY 23R F R B 2w,

FEHLIE R 2

A SF MBI ELE T, TRREAMIIMERFER, KBV RE
BERGERE L, BEFLEHHFALT. OB A ERY, HiK
WA, X D IEEEYR. ekl LR EER. FHA
E%%%%%%%M@Wﬁ%%i@@Oﬁ%%%@ﬂﬁb@ﬁﬁ,ﬁ%
R = 2 — By B IS DL IR A R4 . Z0MEB A S RIIHE, il Ria %
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BREETHATD)

%%y (operations research) MITEIEMI R A, WL KIBIR AT EMF
(Computational Finance), Wi 8, {LIF R & T# &z fri-BEoET.
FRIFWAERLIRL 3 N, M S HETEME 60 FETT.

PERR N BB R o R, F AR SR B A I U R R dh () B
£, Mk A LMFIESNENEL, FEERAEMITF LS R0l
LIRNRIAS B IS T SE B AT, X SR PR g, RIBRI R
ELIRFTHIER CABEME. HBMERAKITE “SHETE" AN EME
WELSE, M B AR B b M AN EMRLE B ARG A, HEA
RAER S, ki, KMRAXFESFEAER R,

Los AR R E A RENIE, RFRE-WETRUEE. &
S, HBlERE WAL RET - ERIRRE . SERRRARE, EohoE e
IR TEME &, TR RRIEL BT S, hEFMREHE 1 000 5K
Jo, Atk BT, A4S 500 5 XA, 32 Fi, 2
I AN E R 100 TET, BIT35%, WEBed 1600 5XmT. KB
SMEkEEE, BBEAVEN AR EHAHORT. X 1 600 7 XTH,
{1 BT 1 400 53670, SRR S . T RTLABAIFTAT, duit
R, FRUAMLAESS T 5 000 5 £ e B ALA, Hod 3 600 5%
Te R AT SR, SATALAT = AR R, — A A/NEHR K TRk, 12
fhivEti g,

b JL MR IAI P, 1 400 FETTiL A BF, i 7 LiE, 8]
SRR AT 1998 S, Bl fREMIERE. THAREAT, JLTRR
B — R, ERATRIE AR, B R C AR R, X T

75



BGHLIS 200 R

Fooled by Randomness

IRk, EREERH ISR REARE, RIFRFHET.

W6 &k A kR, R RETNE X THES. XRRATK
Fi, foiid: “anR - KREMEBETHHEKEL, RERE.” ZDEONELD
i, W7 IERER, LSRG R WA SBKHE. FHR
fRBMEE, BMIFREREREXNER, FENR, "RFE —AEN
—F R,

XEN (2 FTRIMEAR—8, DBIET 7 ERIRE R RE, B7 X
ol R MAT B A B . OMBLER TR Mkl T, ATHLIAS (i AN ]
., EF S BALELER. EARXE? RAMALHGEE. WREX
FH, BERERRFEETTURA, EARRK? bR AR TR
IR 17

BT HEREREARKEE, EARSBRAZE, AL T RKIE
a, AsEkATHLE, THUREBARRA, EibasANIAARRT.
B AR, MRS S R AR R 100 HILILEA A — K.
SRR Z A “10 FEEEID” (ten sigma) Ff, FHBIERMEES -, B
P FHE, FEhXa ok, BEMLR 100 SILLEAFHRK,

sy (IR A X BB B R T R P AGE A RE. SRR AT 20w
TH, TRBBART, ¥R SRR, BEELACIRBlE, B4
WPk 2 T b ST, N AL ESHA TR,

(HiEE 5 — BB E {E R 2% T i don R A k. KRB ARRAZ
%5 R, b REE IR RE, MR

LA S ST, AR E A EL 100 5 ETT, AIREAHER
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O

B EETREEFD)

£ 99.9%LL EM AR AT, il LT, MEERME AR, BT
b, BRI B KM, FEEEAR. M1 600 5 EITHAE 100 HET,
TRAES 100 FETA LG, Wb, HGERTE, SAPRAESR -
RS IK .

B SEHISE R BEARER, FiZEBEE. AR2TRBIEY, T8
T—Ak, BRET 100 HET, BTHEE EHEAR, KKBRIFEHE
fofty 40, fERIRERIS A, A AR A B UE, (R85 — 1 e
TEHBREI LD, F7E8 , DG ARG IAL & BT RITHE T8
250670, BIEAEILRN, HISHERE— T 6 LB L,

RS 8

xR ERER R, A BT A BB L 0 s s 5 R
ZHRAEERG RETMAS, DERRINLS AR, SFEALE
1992~1998 4 % 3k 2 S B AL IS B BT 19 38 B A 15k

DB AT R F, OBR-RESH BSOS BONE. M
s, #4mHHLSNI Y BiEHEs, +
RWE 75, WEX - TRDEERE. bt l FEOBMEBTE

N et Ao 4%, wNnFEELR
27 WAEMBRNZRZAE, RIAIERME  gpimmmmm

I8 A 1R B IBE ML NI FR L. YA
ORI, AR TRk bR T A MR B, R AR Ak I 93 X
Aty ABE-FRIFGXERR, EIREFVRE L, BIEFERTE
Mg, e —REtiAt. AEABMREHRBMH 2%, RORFeR
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Faoled by Randomness

R LRI B

NMERENE SRR

CLEF R R R HALA “RA—RE” hhAREEEEMENRGE.
R FT WAt £ 225 5 AL R BB 57 . LA T iR b TR T 2 AR

A XL ABTRALEL, LSEMAESRANL, Jo Tl
BBKE, HRREHRTE, RINMKEERE, ANTRBLGFEERAET
AR, RARRIFTEME, RATRERNE, AALFFHHER
Fit :HFH, REEEMECHEMNA L., FERENTHLER, #57
AR, AR S AT RO A BALRGEF A F il R R R R A
T, HERH, BRFAEAT ISR, AEERNNENARFY,

20 H7 80 4EAt), ETELHLE IR SNE KBTI, RIBL2
RE TN E R A 5 R, BRI IEL 18R IR A5 5 R A
SR, SRRREHUYE! R, 20 e 80 AFAR “3% AAMERIA,
BB HIRIEAE, (B AEHEE] 20 e 90 4RI HiBk, TS S HAL,
AR, —RENIG WS R RATFHN R EED, (A
(FIZULE “Siaf”) % AB1a% (ulian Robertson) T 2000 483 1A #,
TTEID 2 B, fo—EREBNAR L, FEREIEES RER, BT
%, HEDATURE, IVERIEMTRLR™ SR AT .
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A
BAREETREFTFS,

e g FResrht. BakEil, BUPERS RiEFEk~t, bl
BASEHE, FEFRLUEHR S . BHERREMANEAL,

AT F o e e . WEERAURT B, st AR “RK&™ WA, b
MESEFERNEEERE, ZMigRH R, ZmEHEEAN. 25 AR
AR A, T THEERB R MEEES. “KE&™ fREAaEaD
o), REAMEERELR BIRA R, F2 A& ZGRESm
AKEHBEN, REEZHEL, LM, A 4.

BAFRHR kA S R R R . b T A 4 RE A AR B Al RE
e, BIRABETHERG LI E LHES, BTERBEFRITFNTHIR
W oL

Bz, ANB TS MiTsREKE N, RZBAMEEHRIFE
B EEHESRAAERE “BAEMEEARRE B, RINA%ES
O sk e M EM B R Ir A 5, M2 BT Wi g Bamib i AN Er S
. B ELIERMN, EHITRALEZ A OB ATRARE. 7
TR E A GRS, BRI R R
FFIFEERE, SENRAE SRR A L E XS RMF L
8L, R AUE A IE-3 CaY R

feiigiE T HINEL. RESHE, ]

BAETUIENERE, B2EARAEMIEL, TR FE LAY
M E SO, AT SRR “HrE". RMAMNRERLTR
T X RETFORSR, SBESARMERN.” RSS2 TRE
K HHE R,
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RiBLE BAIRIL

Fovled by Randomness

ABFRIAMXER SR, ERAELTFE -MERZE, SERIT2 £
0 XERHLE—A B RMREERT, WEFAIEEREN TR, 3]
EIEINAR B R AR e e, RIE VLIRS 0. SiFRMZBERAN .
BRITABENEFESR. RREAMMNMTE. T AB TR0
Blg, ek,

RIS HMLWMERE 25 T HIHIAI, LI TREBERE, T RALRAMRITSE
EMRITT, WE A A5 5 R Il £ A BB 35 18] 3k S B R B it
IEREIE i, BIFEBT, IPELFR 1992~1998 SFE R, MAFTISR TS
B FR AR T, ABER G SRR, RS IR AR IR A% T i,
MR, R RER LRI TR B R a2

iR AR

WIEULE T RL%8 5 ARl REAE A I AR SR T 47 52 5 A A L3
BE R TERE LI A BIE R RX,

TSGR R BBk (self-selection) FIBHIN, AREE TR, w2
BEEH, HEEMTXMEE T RS, —BMIA (DR lFrs
%)%%%Em%ﬁﬁﬂkﬂi%%&mﬁmi%ﬁ,ﬁﬁ?@%ﬁﬁ%ﬁ
PR

Rt B (Jacques Monod) #(H4ERINLE, BA AR A &R
it x., RAMLATLLER, EAAFHULAACREMTITER. 4K, Hl
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&
F s

BREETHLEE,

FH, S IMTAMSE S R SEE T

B3R E LR F i L&
STERHREME, ERHBBEMNEESRE, b £8H HLggRE#EH,
MM TEURBEATM S RENNE, SFTRIRK.

ARIMARRAXEFAITT RS, SRR,
BEAF, BEKE, ETFREAREL G, HI#8E, BFiLMptE
4, MBRMBOARERBR, BEMATIORRgHRFHPEEE, Bl
s N, E. AREEATE,

HIEHREWLBI A, BRI SEA LERTIRAH, mAHFXLLE,
2RI AT AR B RN E IR T . 35 RSO AL IR A2 BT T8 Pt
MR, RERAR, MABRRYHGENFFEE R, FEHERILE,
ER KRB, — BAERENLEEA MR R ZA, SREES AR ok
EOUR T br%m, HLrag s, B aTfetB. bR, &R
# (Steven Jay Gould) %, HiF LMEEER, LA AR “HEER
77 “fiZRAE” (negative mutations), AT KN ELER R B IR
EH%H, MADRERY R, thifxEREHEAR Ak, BmpET &
47, FAMSHEZEE, B—HOEREE &N, EMERXRLNNEE
o TRENLPE RS B TR, ARERITRANEHE R AKE, B
A B B LTI RO 22, ANERAEEAETE T 25, AR B
HAF JLALL L, BNRTiBRIER R4

Beoh, MBS RIS, Blink A kI (regime switches)
B, AT AR 15 B AT, AR HOR Y T — RSB B AR SO,
WA T, i 2R SO AR B R T e R R R IO IR N R R R,
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i bl SR

Fooled by Randoniness

i A & R 82 B 0 B R —— B (Al A BUHBR T REVUMERI R ER sy 8Os IR A
rIpritRy, KHIimE, $de (O&F) HAEKHEMREG S,

HMTHEREOMA S, RIONARIEEMMEYESE "B BN
R, Eah & MERLRA S RLGES B S XN R, MHEFE
ELR LA, W TRMNOBEEE, R 20 g, Liaf AL
AKBRASRERFE, HTIOX20: “"HATRRE” (natura non facit
saltus), —BRIA A X H)TER 18 L iy £ K% (Linnaeus) Frithy, A
B ERFEEE [, KARK (Leibniz) tF-ERAMB NP, FIODfHRE A
BERMNELBKHKE, HipHBLESR. MFE "SZHE" MRE -,
CEERIEY & RWH, B H¥ReRBT. RORAERDPORET,
b7 RS RIRTRERIN, AELLHIREE, mi AR REE).

AL e B DL T B R

A EFERMEL TR, TR R A — s A,
S 2w 3T A R BA B B R AE MitE . L RRIE Bkt
SEEIME, SRR, R R - R EREEE . i ELA &R i A8
feE R, —HEmE TR b AR RREEmASF TR, FE, —
Tl BRI AA A ARERE BN, fiREMBA T, 2L E
ERE BRI —IBARARBIARLA SHLAROEA T, KR
FAATRRIBY, eyt g EamaSrarmsgA, Mehxt
LR ORI AE DB NS, R ER CRE R, AP K o
B, BEA- e A R —— Iy s SRR HE(E RAREIE I
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BREETHRAE D)

B, A AT A P REM SR T3 1H .

i TRENLES B R, RAOBIMFRRFMZS R, REMEEE
AR, mEAMmEAE T AR, SMANEREKRIEER, [FFEER
KEEE A ERF , ATHE S 2R R RF X — D NT A LRI, LR EE
FERABRT & AT 2R . (R Rh (0K BRI RYERT), oAM=
M59) & BAEMPISEREE, SINMER, RAERHEARESE TSR
B, IRCAA A R R ERA R, EAHEEERESBLEM, KRR
THEMAPER, EAGREEEA R &R RENERE, &
X BRI SRR IR
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BAE

T &5 AR BR

BHUBRNEWHERNTEMILRS (R
BET). ERFERT (RBEARER). BA
A—THTH®, EUERRS.

EERFNEPE(E

ERIEFEF O RER TR REFNACETRE, thYeWiEER
B, ETHREEZA, BKEINE - MEEE. IMHRIFEHT
trg, #2184, @XM EEMRG (Z2) FHLAFEIE (Isaiah) 504
PR E (King Hezekiah) Ui, #EHRTEMSERTICHK BELLT,

XFRRIE IS, AR IR A EAVRNE, S AR,
HRGEREXFHFLIER, SRFEZATLZHMAIZEILAL. L/RHE
HE—-EWRE, RIS R MR E B AR, ERENERETH
9 (JREIEY) fREHIEL 8 M ARRB L. BB R E I A BN E R A
Al B 50%H NIERE 8 A~ A, S0%RIAME T 84 ALLE,
HARFET 8 AHLLEMIAN, AR 4e 24, KBORBEMEE A —



ERRE-
REEST IR

B, FTLLE B RIS FETRTMAEI AR 734 Y A,

XEER AR (asymmetry) Blg, (EAEI 8 MHRIA, REGHEME T,
midct 8 4~ UL EAYA, MIZREIGFHE A, SRUAAMHRE, FiEHTFEY
[HfFE R B AMHEL, H/RER R RA (skewness) MIHEE, A
MRS T CRAEAGRIEIE{T 2.0 (The Median is Not the Message) —
X, XN EERE, BEFHRYLLE AP EBES, FREABED AR
Rtk

FA RS RERIR A, DARSREA XANGT WM, KATHEE
% (LRI EE) R . FO#ME 1 25 R B A BRI R A X R
ghAL L AT FRIEER AT IR AR 50%, il — RIS TS
BIHER, B FRE RZIRIRM AL, RIS M, | 000 kil
4999 kEF| | ET (FHEA), A —&kW; 10000 E5C (HMFEB), Mk 61
FR

x6-1
- L0 Bx g3 HEE
A 999/1 000 I £¢ 0.999 #i¢
B 1/1 000 —10 000 £ ¢ ~10.00 FE ¢

Hit —9.001 %51

RAOMEEER I BN ASA, X EHBERU RS RH AN
7. R RS R A B AR A AL, EUBUME RN R FIE
XA R A RS T B, RAMRMHEEAZRE, BROBRRE,
{Bix A AR AT BT
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B AL L IR0

Foeled by Ramdomness

AR EBRE R, MBS A—EE TR, (BERASMT HAR %
RAOK, M2 BBENEMAFRAT. KEAHFRLEHT, s
FHRESMMBARIA, eAIAE A E L EIZE 5,

el E LS ERLHRER? fi1E 4 X EMRMPEERD IR, b
LR AR LR BIRE S R FEERARSBARZOERH
B, ARG LBERFRAIIRE T, FAREE Mk, XRRZE BT R %
B, B b, A& hMARSMAE BB fEaXR, Tk

X —si.

G55

Wik — R B LTI A & (bullish, JGH ALF) MAET (bearish,
EHEN) SHASERI, ALEERT NN EESR TR, HER
WIFEIE N “BREFLOBR K ARSI UMNE SRR
ik, BWLEBAEGBEREH 2", HURREIMRBEEAXE LR,
RERME, BB EEERLY, AGEREICRBETLTER it 5
B, JOHR AR A R A R B AN RRES RATTE

I KR ATRNALD LR, BRAMEMBAR itk
B4, SRIEALESEARBY T WA R, BRI A DITREF
L, FARERAEERARELBYEMC. SBXMEBEREKRSBIEK
WA B BB, HEER ELHBE A RS RBRKEAR S . 5
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B 5 RAR

SKBEATRBAERE “RFEET R BIEET WEA, plESRErRTS
BN GE, MALRBEMAG, Fiim bt T ReAmediERL
ALEY, AR AT DA R AW A R se 5k, DHERY, 5&% LAEILIRE
A NED. ERER, IMIWAKERANE D, B0 NBE -k
H, —AHIRREE BRI A=, IR BB IEEOR £ 5
R, LA E O E—EEME R MR E S LN, RugUik, AT
HeE I ANZE F AR LEBR il AR RS, RAVBIERRABEZ RS, D5
ABHER T EARE, REEERTERG R, FHREEEARBRER B
DM, MaRBIRHBWE, THEMBRRASE "8 2, #X
X FEIUEREMER,

Bk, AANEREEMNBHOEDE. KL, BHAGETIEHTSHER
EHRER AR L. BHEE? CRBET0%.” X BAREME NHEL.
BEAAEESL. (A, S, YRRIRIA WUE VoK &S brdE /R 500
5% (SP500) Hitk, W Tk, &4

JERE R B E? 7 CRBASREED &
Mo RARBOGBOL! (KERRTEE),
sz, HBMEEEL R L] 7 ZWUERD
Hopp NFBRERL AR A E K, I A
B “MREEEFHR (FH), TEEK (B&W)

BEHNEROBESE
FEBEEY. FEMAEIR
HENMEAERR, LR
EWREXANEREREAS
HFREERIIE.

Re 7 REAR, BT LHEL, BAE RN R R BE
B BRAETEIR R A BB R, R IR T LBk T REPELLES
B (RGBSR, ARFERE (REWER), HAFT W Tk, €
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R L3 SRR

Faoled by Randonmess

AEBRIRZ . RAAZIE, ZWENSBEERDEZS A TREMEL, JFAF
ARELMR DG, Tk, GITRARSEA FRAREM,

R iEE HZ RO, WihE TABEETSE 70% M85 Lk, 30%
MR TRk, HEMFRZRME LK, Rk 1%, FERIATGERE 10%, X4
—Xk, BELELM? 2FHE, ELER?

Wi, “F&" & “BH SN £, BEALEAHEHERILTEE
I, Gl tiprie i, suk A CE LG AERR. fFEANSILE
BRI, MO E, HIHbikE, AR AR RTEE
HERHAEE, EEORHFFREMNGENRS V&R, FRESANEEE L
EHAEE, REVAEE, R A RIGAY SRR YE B8O Sl
ISR LR, B BRI Rl 2 5 Hl. RAETFERKRIBNMCE 25
bt UL AR R, B - AER Y LRI R RRITH “EF
EEIER”, M ZAML, 4T 20, iimaEs, BRERA, TLL
R —HER Y, AIBIRENE, AFEN B ERERE ., b
MEAEMBE, LAEAFETAEERAA T, IR AEk AR
R, MR A4k,

1h 4 i

B T EARLERK IR AhHEAD S5 BOh B IR R BCR 25, TARLBLLZRE B IR B
fy ke “MHTM", HRFHE T HRM—LEEBEMANRER, H-K, KX
M—fr A RAYy, FTHRIEA T, REMMBEARXAHABEHAN, HTE
RS R E T, S 7E L TE P R ARG AT RS P AT 2 R B R £ A
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BENE

RESAXIFR

iR, MERERON T -SETiNEL, REMNEN LR
&, WABGSEEMEE, eI THERIL—A08MRH. XMt
FIMEE R =ik, EHXEERNSFIRET 5%, RIFERRMEES
RRITHOR, FXFEAD, RN T ERMEE, MAHERXKRTATE
Bk PRS0 ‘TR MESKMILEK., BARKH C— R8T R,
WA AR . B TIHABE (B, sKETKS ). A
M, whix 2 (6%, REEENBRERMBEILEHFAN SRS, LRTS
TG E R RE G RAIN S RI, (Ao AT AT TR 538, TR R
RN 5535 T SR E

BJA, iR, IANHTRIGIEBERE ., X 30 5 SORiX (LA &
X B EHRARNERGERK, EUMSLITRIERRCWEE. “RAE
A, s A R R R R A, RAEIREST RS, fhs
BREN, BE—MERENRBEAE, RABEX AN 29 % ILT, IR
B AESKTA b, BN E RE RN Sk RAEE!

R

XETRET SR MAE, R2h “BHE L BARL. Lt
B, BB B, XREE ARG EL LA, W B
RS, RIRBEAE R, R TR TN, RERE SR, KHHK
FERE AT LRGSR AENNE, TERMEGRE. s
YN ILECT Tl

St 29 BAHOEfRE (psychological bias) HI% F. Ffil Bl A K
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B Bl B0 MR IG

Fooled by Randamness

EREAZOHRIL CERETAMY B oBATR, LIS F&hEEME %
BEYLSFRISERT, 80, fERM LA T RS RN &R, X8,
IHET K ZRHRAI R AR AR FIE, ELWEFENRIEERE, I POAHE
SRR BEREE, “HFaR” s AP AR (Jim Rogers) il X4
HIiE .

ATRERAR, EE2EKFR, EZMRTEAF—MFET, AA
HEHFRXHERSL (SEC) L, KM% AGHRAME ML LT
R, B, KRHAL, R 90%H $ KK THRBEE, AL T 0%
TRMAK T K, Ao RAA TS T LA EMA, A h K AR
(calls),

IR A F B I 10% HERERAG £ /0, BT AL T A 90% 5 fitix
At s (Bt REER) FEE L. MMBUBMMA (in the money) K, 4n
RIATE B T HREE L BRI 50 1%, IBoukii, KHIBE ) g 5

B —MFk . P AREAXFA X

R B2 TR  oRERMEREN AR, hX3E TPk %
BONOE, HEBBER a7 (R, LERBIOKE, fi%PHE
- AOBERON, REMH IO AR, R

FRTE & FHAZE BROXAA)
1987 fE ity A AL IR R R A 00, TePRBRRE 725 B, ik By T iRmnt
3SR & 4 RO ], 5 SRR BT RIS R, ik b FURGBET
B dph, LRI, X R e ik, TP R E R,
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HE5RHH

Jeidt: WAIHXRR G AL EE T - BREH EARIM TIEAEMF L, A
UL, AR TAXPRIVETE . oF A F bRk,

MRS

FERMFF, IHARHRERERE, REHE, MEEERNEAR,
FEFE R AL TSR, WM& At ML ERNFER (RERS L2
“BHE”). EMFFLSMI Ry SR, 2 A ERIERPER Bk ZHR A
RRDER, R EINFEAS F GIBRIF A G R, B g E i #{H
k. BREWRFEEL S, TLHCHRBIEEIE (outliers) HEH
AR S BI, RIGITERA > B TFHE, XMMEEt o, — &
TR SR, HFT LA ANt B E B TR A HRom i R TR, RS H AR
FE AT REAH B O A5 R I ORISR B, FUMIKIE R A MR AERT, X
LRCTREBR R KRS . M SR T xR, Wi d 2 R AR
ff, AHREBRMAEGATRSE KD AB R,

£ BABER WX A%, BRATEFHELR. HX2WREBRBN
MR, MR LW —AEIT, VP £ BHERTE A pRk MR8 b & A R
B, AR ESXAE, FAMIHRRERAMEAR GG, A AXFH
TR AT RE T R A . MURIBEIRATRRE, PR E N T IR R T T b BIBR T RE
BIFH T, HERRKEVWESTHAAEX LB, BHEREDNENLT,
B RS R BARAD L, HNS ok iR I A BRI BRI R . Al
%GR, EAHEERRFEN, HuRESHRERNER, BAGEN
TR

o1



Bl BLIG L a0 R

Fooled by Randommness

& 6-1
B 61 NW itk e, mF—iEHEma, 1L THRRRIE, Xk
B R LAE IR R E R IE R R IR R, — I RBELEANSHILK. X
TEMME T RE-RETEEHERNNE. FHREHHIORNE
%, RBEESFLHREITHNMEERE, EEW,. W, 5 - RFIRUEE
R FrIR, RRMEEEN—MUEEZ A, mREMNEAFZLE
MR R, Bl XARL THNE CRD -RE" PRAR),
mi BT BE S B2, HoFELEERASMLUES. ENF
PSS BER L ATUBMMGE LR, WEBE KA. —F57, LEI10F
Wit TN E & R EM2F, BRNAFELIER, RN TRIT%C
BHT., BEETNTFERSIARM¥L, HEZ 19 L rhE b % iR
(Laplace) &k, MtAeMxeemsy HRASFZHHFEX, FARNHEN

Btk B R ) AR L s At #2 .
QR AT E R R L, BN B AN, DA FHELEEk
RS, FARMD S AMAE H— MRS, KRB E2HFSE
(Econometrics) BBt Al FR5ls3#7 (Time Series Analysis) . el AR BB SR
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JEr S

HEHERIFER, HHBNKR TR, RIEhsE, SRR E
[EEERA XSRS R, 30 TEFRIRZ BRig. resn]ll
FIET 999 £CHIi i, KEIMBAYEKM:, £ TR THIARABITERF.
(R RATRPEERNWHEF AT AEEHA, RIMNSEH, Mo
HFHEm A LI, B/RATREEH, HhRHRZEL, AHEERIR
SREHMRA T ME, FLErE, TiHEIe TR, LLRERREN AR
MRS, TRERBC HIRMIE S, EFFREEAG T2, 2K,
HEUCEBARENRT, MEAESMK. {HRAATREmMERD kN
T, Elfe. RESESTECHET, TR1E 1997 FEREZIFRNEE,
X e K AR ISP IR, R MAT ERTHRIEL, BiokAE
TRAEREE.

FREGE 1S BT R AR, RATATREAE DA, T REAE ™.
W Z e S —NEHRUT R, B RRRIAIEE . BR T B,
REEEFELMARE, RNEERMETHA SRS, BEAEE 2L
HH,

R LF, REXERMOESL, MEMNRTRAMIEANG L2FE L
Eﬁ%ﬁ%ﬁﬁﬂmoM@E?ﬁﬁkiu%&%Lﬁﬁi,ﬁﬁ&“ﬁﬁ
HERTARR A" ZHMIE. MEXFEERWHE, BOXER, K4
W A KR, BRIEEES KA. aiEE. IR, LR
Mk % AR, ORI A T . BRIt RIS BRI, DTSR AE
TR S, NIRRT, RNFIOENRE S . 5 EBEBITARIRERKR
AWZETE—K, SAEEREBEHNL LK,
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REHLM BMRIL

Faoled by Randomness

HAEE4MER

PR S

AR NS TR, TS EHNER RN, CHEESHEE
BB, FHERZALERE, 20 #4080 4%, HHEBAEF ¥ B
L RARIKBAM, HMs. R, SHeEMG E—aris
=, ERAPRE, AEEMRUNE )L F2ERW, XEEFHEREL
gitptaE, ARHAERNITh, ERE R L EMERATER TEE %
&), R XIRERE.

Uit z, BERAFAEN LARRER . EEE /O TR EE”
XA B RERRI T A, ER, BFRERWHA LR ERARKPZA
. SRR AR LR BRI IR, A & Al Rk fth 2 A RAER F.
FEABZAT, BNFE M 2 FILR, BEANBRFAZRENITARRS
HERX AN, BNAHA FHER R EER T AR RO &3
i 2T R H1, TR MR rh AU

BAFHEEHPER R A, SN ENMAURA EH, RG]
e PRETHE B E S, TARENRME, AR EERERE. AIA
— K, WEH—HE, FEFTW L. “dT ok mE - FERE
W (AR EHZUER, BT et FEs. efhaseENn
WA, ARSI R, BT ANFARZE Wk, (b a R R
HF ESIERIAEARE. MRESSE NSRS 0B RE, i1,
st RBE, WA EFtB AR L,
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RS 5T

MmAEHRGART —FUES, RESEMEBENHRHAEGHRA, LLFHIR,
VF £ 2¢ 5 A & SRR IPUE %, FFLASE MO SURERE, LA 85 AR TR BR i 3h
M, X 4f, EFEEIETMEERD BIRMBAOEFHIE, &Mt
223 AT B 2x B S ST 0t B KA AR A S 2 ok . fe (T 1R T BRAL
By, higr A, ROmE, aroE, fILLE. R hFnEL
KA, ARHIEM S F LB, AL FEER DR, ERAREAS
KR RERRB R, &, RAZE, 4f

BT REIMUE (RIS, e REEMFEZEHFR
Wbk L, BUTNRA

AR AR 40%, MEARBIARE LR e wen

4%, PRITHRIBHZIEN, RXREITBR, (Wit
RIS MRS, BLECIAOHE A th BB AR R R (R0, SRR IR Z Bl <
Fab A T A,

FiER, ALK FRRERA RN “LLRFEE", ARt REHF
T TN R TRk, 20 thed 80 £ pie, x4 EEmEF4ATERY T m
—HREEG, KERERS IR T MR B AR e E AT
TR, SHEBATIE, dTRRES, IR THEXHEm, #
B HCOPEREL MRS, SRR AR, RN E R TIERRTE.
IR — B, HrRmR S AR mEX B ERBRY, X5
ST, MR BRI L RW S, TR&H HEH.

K % % W 25 0 A LD kR R O, X R ARG —0F
. 1998 &, HIET AN, [ Y 0 E RGO X S 2T H W
WR SR A, AKERE, RO RSELERL, EM—FEY
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BEpLiE BRI

Footed by Randominess

XN, RERLAR K4 HERD & B MR IELLATIN AT FURD B sh i, #008E Hix A~
. REFMBFEARME . “RULE—SEE. ROAESEATER,
B M. LA ARG, e T EI0ZAT, RPE SRR E AT
A BB IR BRI R MR AT AR, 1998 SR &, thAns 4 A At B
FERIE M, W TORRE 97%.

BomiRE AR B, AERM A LR TS, FEASHEbET
BE T, AW E ORI, A TRAET LA ENEZRE LK
2, WA SR . R, HRAETHEEZ, RRWERRGLSIE
B R A AR E), (HRE—FHE), BEMMRK. XUMEHER, £
FENLIEIE R ERE T,

BATAT AR ELXA MR B —A Bl REAN ANERZEDR, BE
—H, fhEEESRE PR ER, EEIESAHR . hATReRIE AL
RS, BSR— TR, X kW R B — B B RR R EIR, &
EHRE OBk E, HRERTE—R, ! BHRE THERANRR,
WLEE TR PR, SRR ABEBAERMERRE, R KRd
%, MERIR AR R .

M2 TR, EIIHR T — & X — AR, MRt A S LR
BT EERR, BREER 10 £RFH T —A% (hF - HFE XH
AR T, R R R — Bl MARATIR A TR A BE3R BUD,
HIRA 7T RESCAHEEIH A

SR, B KRS ARERAREFAA, SITRE, B3
AALREEE, XX P REWES, RESHAKR. BIRINRE, Al



BAE
RSB R

—BiEte—KE, BHRMEITARIIEA, +oRERAEPR—G.

A LGt R WA BN F

EOMTAIRE, St Mg, BEEERANLIE, HEHIRA
+oin, ROEERERMREARCIREDEIRAS, RERTK
AR, MAIE, IR RS . (RERIMEEBEE, R R
SHAIDR, EFERT . B AIRRY ¥ ILMZH T kR Bk
T, HRERMERI LI R R A6 R, WA, BN R
Infs, B TRISNIR R AR AR, R LT B R BRI TN
sk, ABAHLT 20 k2, BoHiET N ELERAIBERIHIH LLBIHRA B 1.0,
HAREUT 10 2 BHOBIRE, TR SR 2 WERHR (141),

Giitp BAE & HAL BRI R . RIES A AR, 40 LERT
GAHORE T, R e TR BRI HE P TR B ST BRAORE AR/, A0 4 TRAT TR PR 35
FETHRIOE D, SHMEIEEE, LR hrE i RETE. MR, B
BRI -BRETER, Beli I RN LIRS 2 AT . RN AR R T
TR, TRABOEL, WEAE (David Hume) FpE s /REABN
Bhot i BB A,

TR — A AR, RMNSEEEEHE. R BRI
R, BB B R TR S T O 4t R R MR T, A fi
H A

AR SEL
A RA LS LA GE M, AR AT BRIV B B RENLY A, WATHEAKIZ TN
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R BLE D R R

Fooled by Randomiies.

FEEN AR, XFRIEE EE (stationarity) [l REFERA DR, MWk
R, AA/MEERER, ERALNBAERT, e ek, x
BB EAMICESE ., Tl RERIRMENA S0%RILIEK, Al A A A/
—07, S EIERARIZIEREL, BOEEK., X2k, WAV REHI M
I AT,

EIHR S R AT b, BATICE E095 £ A — R R BUM A
A, FHHAEWEE REEAS, BOIFTRERZIRBIR AN, (B2 R0
ATRBL /BB HE TN IR R E AR HmiER, MRFHSE T,
EREap s A Y o

B 19 WLk, TR -rRInt MEEM R R TR 2, BT
e FAREIEATEE MRS S Al . IHRZFFET] R &
WM AEATRRE R (ROFRAE BT EHaREEs L, el
HEWMRZHEE, FWEE IR EF] . B9, ABILPF—-LR
B, REFEEIPEERBR O CIBRRRIA, MBiIRFT AR R FZ), T sk
FRAFRAERY, WRERLMTBEBFERXAREME, FABLRT
BREHE, RLAGEACHERE. MANTRZFEREDNIE (Hashem
Pesaran) % 22 [ R IR, fbERiH HEWE “ELZMEFHITRE
HeET, RAEMERTERH Wit EEF¥ - CRL, MEHRUERAF
MR % RZERANE %, MESRATHEEKR, REEZ 102Kk, &
AT, R, WBRNITHRENER, BLFBELHR, BHRHFELE
Z, RIHZLHE,

2T 20 22 90 AEACIIBK I HT3D, *F I SR e RAH Y, (HiThf
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RS 5 R

BT, USSR A%, RN 2

2 ER RS (Robert Lucas) U, 4R AZAEMAEY, 352 58 H:
51T BB W UMM A, JFEAREY, XMIET T it&
L E—OE, mrT R, TETMSRKE, o ZME BB L. MiL
AR ER XA S, ERER/REIURSHSRE, RIMEILRE T,
HBBEAAIRETTS, mBARMESIHLCE ZMTRHMELEN. AT
F LM SR MR BE b TR s A SR PRI 2 B A 82 sk BN 76 8 — bkt ff o,
MLXFERD FEEREM SN, BT ANTMESAEXFMEYL, H5HER
FRE, FKSR ML X ARG LAETHER 1. anRIELL L [T PRI AER
REEE UL RELENE L, ML X TFHX LR TR, FAENE B,

ANEE A 24, FREEIIE IR A X "B KT R, T
b # R BHEBOR AT ANE O, BEmNRSHEHR AR RS
Mol — KRFEEENEE, 2FFRKKA TRMLERNM, R
— KHEFH BRI NITM AR IBE IR, B ARARAE DS RLE
(controlled experiment), WFEFIENHIFX T ZEAIN, FZAFETREE XL
(scientism), {H'EAREFIAELEFI M 551X TR, ROA— 25 H R A BLA BT
B min, RTLAESA ) T AT, W% L (financial engineering) Y/
AT A IRIERI AR R sy . RIS RRIN (i R DA 25/ 1 st 1
AARFHFEE, XEENMAAE, B FohfATaRkZEFE, XBIUE
ATRE AR, AU HAEEBRRN . X BRI - EHIRA
ROl AR, T —ERA I EIHEX AR
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BtE
U84 3% iy 1) i
REWELERACTEHLE, DOHEH

LARAMNE. BAMMMERSHRS, HibA
HNENES.

IR R YA o) 33

HE BN LB IR mIRR S P AR THE MR R R, 35T
e, BTRERE A, REVIGERE, XA R R R R AR e, H
ERERREM TSRS ZHE, At 27 BB (E ERIR N
il VAR A S R B R E T MR ey, (AL /L fth it 75 36
ANBL

BRI

I 22 TR AKIBEM CAMIRY (Treatise on Human Nature) WLLT
ARG RTHEX A& : HRITBERNARBKEBFELSL, WkhEELHIR
AR RREEE AN, HERERE - HEREE, REUMEX/IHER. X
A S R LA %) (John Stuart Mill) BTERY “BERSAIE" ZFR,



A

PRULDGE 18 A M IR 2 B RAREI RO, LA % (scholasticism)
Fomxt R ARSI R R, DS 8 TR0, ARt
SRR e, BRI ERA SRR RIEET, “GacFE1Hkm™,
ZEFARAEW, FHPREmRINLNANE., EE, mRETEAEY, &
WML B FIRIRABOE, WIELERMNAEREXHNIE, JFHaRE
AR S0 IR R IR R R —— X PRI IR (epistemology) . iR
NEH Ao B FEE, FAKERNOGXES. g to ™ BNt
F, MORSEAHIER G 2B A RIR X R, BABIRMMR T hEXT
[i[ioRER =N

JETETE KRR 77 ik

JE & (Victor Niederhoffer) # fntt % = G rh IR R B/
*2NE K RO STk, UL K 20 4 60 R IBAE RS AR TS
Hig, bS5 SMBRSRKEEMNAREEMR, B TRERH, FENPX
FRwRg, mHENRIALCERE, SHERLRLG (BILEFLEFE
(The Education of a Speculator), TE7CHEBANLYERI L A IEh KR F . I
Ja. R “HEibERIET (statistical arbitrageurs) HI—HEZE S REisELk M, F
WK A\ PR VR B SHI BB I (5 . SRR it Bk, (AR
—(EERILE R, Fob i HE R A R e g TR,
miEin, REERNZEIRDT -LhHE.

RAAKIN, BARGLBRGAR, AZFBHRRIRRE, HEOM
R R W25, 1996 45, REERRBEIGH  EM FTHRMA" PR ERR
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Fooled by Randormness

ZMEAAE, RAORERAE MR THRE, RN -iERN, LEE,
HR—HEEBLM, "TRMEIBREZ RS o s R LR sy, Fxt
EATETSEUARE. Blan, AEER:

EWMBERELFTOML,

T EX AR AR, WA EEWRE AN R 5B AER R
BRI UK A, ik, 294 20%MERE A EELER 12 KHY
TEE N, BAFRER, RO o/NEEA T, RENBEEST,
FIfE R IT Sk, FERKMEF ERAEFMITRERS. ZLEE%
WREEmMZ—Fl. A4 EREREEERENRT, TTHEAB AL
BEAEERWNETT 4, Bland 20% Wit AR 7E B & 2 12 L RAEER,

MIR— K2, FLA&aTARMIF &, BABE BN, mixHRiltaibs
WA TFIBE BTN R, AdREERMBZAMNERTIARK: K
RABEETELRGE, MARXIENE, RERBELERF, Mifres
FIASEIHEN, b An T2 PRAE -

LB RM A 3ARA N, FHERA T 20%,

EKABRAR AT MEARG, HAREIESS, hEE L, FATLARE B, &
Kooy TR X A A, R R At KRR, AR 3 AN A RTHIRI A,
TR Tk 20%, LI EEZ XA,

FATE KRB RIS, B THIRE:
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%8

VA% % 19 [0 B

FREA: RA—RRMEREY, AHAAET 4000 R X468, %5 5
—RAEEH,

HiEB: FIEBTA ¢ RAAR G 669,

PEXETRELBELEVAAKRE, URBREEEINLLAAX
1, AIMERERERE, MR ABRNIE — BRIERAREL KR TA
AHRES, HE2 ARERWESRTRI—ABKEE, BRABEaTLASRL., H
LE, ERAMENRESARMNERRE (cygnus atratus) f5, FRAADES
E A R T RIS REVEIE . XWABREA BRI A RN, X F
AR T AR ER T, WAFETRER S B LIEFICREILELRE
ZOE,

TR RR R BB T A LB R 05 ik R T KRR OB T AR
] 7«

BRA AT B0 — £ T ARG IR, S8 Fk, BAUWET
21 000 ok, WZ A —kip, BRXATUE MM KERA, X LAR
B R EMN,

BARBEERMBMZ S HRNERILH, w2FIFL2edmisn
WK, AR BPIETHRE, EEEZN MM (out-of-the-money
option) M4 ; FNEEERHEITALE., REMIMIREBENHEARKE,
(BN IR, TR RR A, BIRBEBRBEEHRA, FN=%k
B IR — A KENL .

103



B Li8 L R G

Fooled by Randimness

BARNEEREBAARNZS R, Ko LXNH T ZHEERA NFF
fiE, RIFXEHEES R, FARMNEBIES AR IEAAR BH—7,
i A F— B NFTRE “TAE™ 1 “BeiR™ MoB, RELER. RIMTEK
ERELERSEBENERR T, RINBERS%EE. BELX M, 15
AN N FFE—#S s FURIAIRH R RS IR AT LB e AT AR ok k. 3K
#RART H 4 LR oL RS ZRETE, BRBGEMNAE, LA 20 fitd
BT Z AP, RIS DNE A AR BRI, DRERIRKT LR
KFBEABEE R, RNBREREREH. REERHAVEHEZ L
A2, ith 22 FR O SEHE 25 SR (Francis Galton) KRS, X
RS F TRk L, WS 1R B R 4E 2 RDER R, EA AT
Hl L, HEAMIEERAE P Dcbd, REFMNRERSETFEA
My, FRATECHR 7B SR  BAURIRAR, HEEERERTREN. BATH
AENN AL, M2 g, FABFERHALRS HA—IREK AR

MR,

FEZHIEE R
1 BRI AR B — 073 5 LR B T S RI AT B, bk IE & HME
—HERHRS R, BRTBIELMEH, HETHERDZ RN F M,
WA AR xR, —ABARELL RS TRELIMENS, B TH
BEFMER 2, HERXARERE, RUAEACHIERLKR &
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VA

$ihE, QITEEBRNERE LA,

i, W RRRSHII, CHERERNEE, RRSMHAkhES
KIS ABRBHNTE, %0 (REFHILZHELERN) RN, BEH
HI— AR T I RN A, (BN BRI 2 B ARP, HER
G A BRAVFFIOIRE, KB RHEMEE, ROBEMMLEL, Rtk
TR HE R BRI EE S, TR e RS —REEDLA B R4S B BUbHE, el
W% 5 PR AU R — AN NE M, X — A TLUERIE — AT (Lt
YA R (The Alchemy of Finance) Bk, BAHHEAMEARRIH, T
LA AR, BRI A SV R i LA R R, A TER A
s R, T RAE BN AR, (A2 AR
Bk, FEETS R AR A M E AT, 5 T B iR sy T
Fah, i FURT R U 4 AR M, K EAT LU B R & R BT
I PR BRI ES F LA, WO, BAE PR SHED
T G R, (e 2SI, 5 PR TR IR TE O M
i L AL B b, EXRER I R i AE A A B, Bk
HRRE O A, A LEAN AR, Fob b o ek, K
AR, T /R, it i xRS,

SR, PRI TR BRI, R RIS B 8
i, REEE RO L, BERELORIE, ARG ENEGSA
o BmE L, WA FLBER SRR 2K, MEHEETHEES,
T ARRR U, MR ARG H A B,

Y R, B, AT AN E SRS, A
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LR

Fouled by Randowness

TREHS TR B, BOHTEIRHBEER, A B BRI E R A 5
AR ZHIARLFIM T . FBLR R 5 HIRERER, WHFEMBRCHER A
BT, 2R RIR “TIERER” bR, REBFIECHRITAXERE
&, ARKIENEKBEMEZAE, AV ERRERAMAREL S
FTHAERE, EERER, B¥2RBRFTHARKERMRE, 2ESH
SR BAR TR T AN b A P R R, R = R AR A I B A AT
MEAT R IHRLHE, BB L35 G, AR RIS,

B AR IDBEN Al E, o B HENTEENWSERD), Kb
N 8, ZRRTHNER, 1987 FREAHE ~H—HUEHK
ERE DL 55 (Barnes & Noble) — S E T S0 T (e &k LRI EH)
(The Logic of Scientific Discovery), 3 HRIEE TR FHMESHHIA B &R
Z1E, WOLJEREREEAE,

o B R BLIE RN SRR “EEET BB ER, mH AR
TR, S HRM BT B (B PRI T, %2R Fr (90 5 W AR X
B, THECARAMASEITE T RIMETE LR, BTEaweamird
Bk, IFRAHRIM 5B TR HE, HEARELL I FEERM T IHH —LE
WA, RARBXEMITEEHR T LKA, BAREZIFIRE T
Lo S TERAIAZMMTEROIR, R MI1% AN A,

&

WY RIER
R F BRI, KE/RENREENER, BEMRECE/RIFE,
SRR R ISR A AR, HEE T L LB
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FAE
BeEieE

KFRHE. ibFn, BHEHRABRRELFBBLH, HF ERAHA%
Hig.

F—, 2dBRIFLEHHIFTETURF. CRABIRAER, FR2Hh
EIEDY (falsified),

B, EMABMELREIRSE MARETIE, (ERRA TREMIE VIR
IS,

A LEBE A ERER? BARNEAGRZREHAENREE A
&, HAERMRRILEITER IR, [ERRNMIETEAR HERERBRE:
R ERERR, BRLEERIE, REEMEAEZ., CMEREGRIHINIE
Kii, FXRIRHERARLERE, THEORELATRI—E. EHEXH
REW MY, MAMEIR, MR- EREAEE—HATUBRIEARR
HI%ME, REERZARA—FUEEMURF. Afta? BALERSLZ
BE PR TR B R M E A, thanik “KEEZ EBREHAKET. [
R, ERER, WREAMTLAEHRBIE IR ANED, Bathst
WA LRZS R, FBEEing ERIZEJERZNH. 4 HiEFELE
B, FAEREFRMEN LR, wH SR ERATERHEX R
BT WS EAXNTSEHEEICHEIR, BAERARBKFELERMNRFE,
%R T HI BB A\ E R R, R “EI A& (the problem of

demarcation),

EREFR, EULXEFENE, REREAFEIHENFEHERATAEE,
iR B ‘il ARE S BMEmEM & —XESL
BROER, SFERTRERA, BRMONTMEMEHL. JUEH (John
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Fooled by Randoriness

Maynard Keynes) %iF £ iR sL#ki) N, sy SIS B MRIMILE R, #ivmk
ERMERIN, AR S — R A FIPERN, MIZSERIMTYE
By “RIATHET EERD, RE—REIRAFHRERSE LR, EREHEMK
TR, EthER, EOH CRMBFEYFIRMI Sy, SiRARIL
FHsA L RHHAL, FRfx—axtse s Rk RREE, b4

EEAR KREGLE, HFRFASHMATERL T ik
TRAECHALSRTEHA, RANFTERALTHRECNASTTRALR, &
fkfedfit, REWH EXBEHAFGHER,

XN FRRRRER, HibTRERERA,

BWE 2, XA APRE R, BRI, 5B ER
B, MIERS I AEN™ESEHEME, mE NG A4 N IR A
X2 NE R FRIERIEE %K, BT 19 L2 ILE (Auguste Comte) fEEL[E
BSMEIEE g, KIEEXERHSHIDREL, IFTHET S
HEHOPERFE (soft science), ¥ /RIER SCIF F CHIfEREEF, Kkib 2L, &
AR IEFR IS, —WRIBRWIE, ERMGEL THb, BEROUET
SypRse . BiedkdEE REMMES, AHEL AN, HITHAARGLE KA
HiFie# (falsificationist),

B ERERERTICRE, A2 BAYXFA, RAREGFT
. BAFEERFROHRL . REREEMUFUAMEIET, AFLH
PR, BAHEBEEM—AHEFEETUGER, FX L, REFE
MRS ERINRE RS, BRI EESREAERRZERKHIA

108



sk E

A, B HERILIA RSN C.

VAR GaE WL

KERODIER A SRR RFZEY, —AHFBEItST, &F
—FAEEREANF, XEMHESAVFHRBRSHI, B REBARES
THERIANSFFERSIBE (Von Hayek) 7%, MEHBSE ETRRIUE AL,
R X il i Re s (5 A5 8, M AR RSN & IREMEGX FE
B TIEAFHHEXBE AN, #MLYEE ARA F TIER, LR
P B R ™ 18 0 A 5. XIEWTRE R B CHET . JCERRELIER, JF
SO N AR R B A . T SRARE AR (] AR AR AR B S I, |
hEEAAERGHURRIED . NARSEA TR, TAREA HR%
T, XN AA B T8 BARAR & X,

R T I RIS BT O S R R SRR, LR RO
FnE ORI A

BRANRTTER

WERXAN, WA SR TENMT . THROMALBOAN, 20
BAE LR, TERES RN AEE (Brian Magee) Flik 3 /RHH
E =, ekt (ERER), REETASHMPIR., it
92 %, BJ5 50 EMEE R TINIHR, REIIFHHIKMT O BE/RL
2 “SBIAFIE A ES RN AGREROHIEI, BRI PE LR E—
TR, LA R RS ¥ EEBIE S SRS KRR,

ERBHIHE, MM E TS 0. S DARIRE R R B2 B 2 A
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RS EMRIL

Fooled by Randomness

R, BEAEBPHREERTE, WMETHBRESEERAB, "o Ehi,
L ERAFL, PR AR, RS, ALUCAE. T AEHIAL
(i, AHROmeRBHRHER . AER WIS AL, BiEFRI5A
[E1% AT

KARESTA—WEE, RRERELABHERE. RMNERRLEGT
i H MW, ERLERERS, RRFE, SHFARELAHEA
R, BAVEERBINAIER &R AR LATA AR, H—HaEnE
2, Kha®RMANESHES LTAE, P ERERER,

T% BRA

BJo, RERMEA AL SRRk, BERmE R
(Pascal) s, * AU, HfE EHFFAERAAZAEME, WEEFA
WTEfE, MAMECHENASBHLY, NREIHE, BAEHEMH
g, FRLAEL, Bl IMIZEES AR LERRRR, Aefiiia, Sitemitas
B TR bR, (BRI N,

ST R, RERO AR, MBEHSELEIE LR RARD,
HoERE, mE TR, BARRTAE. RARTLRRARNE
T, AR TaE, FERAFHGHEMEMA LR TE, BF%
TR B O AR, AR, RATMRTEE TR SR,

JUTEE 40, AR RIS, W

HeBFETLEE  yampeaBf, ERNEERERORER

R ERE, BRRE
oo ke MR BN T AR,

110



D =

A S

M HALE ROBER AR Mot BRI 5 . eNFRIES. L8R, $h
TR RN 2 Bk e R S UE BB TR MBS R, JET e, i
SLAREEE, feSERERE, XA LS (stop loss), WELEE T AER
Hipa, MNERBTHRVFAD, FZEARBHE, REIARDZHAX
N 8

Y0y

BMHIEA, Boef Rt BRI AR R Hiy B A AL A 1 R
Wk, F—BHONAESREIARG, SR b B b ok BAL R I
o B NFNZE B By, X FEGE R, RIEZERE & HCERRE, Xt
JUM LR AR S A BE. BT ORTZHEIS R, FUKERS X 154
R FEBAKRE L LTS, FNEMEEPRE. REARNEOT -P: &E
FelE — BB, EHER G R, than 19 22, (R L3 H AT
R TS (Blangiky - R AAR) URFAERT ENREMH S
X LS, dntk—sk, HEREFEER BEAR., XA MG L,
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IR AETC R % B9 5 1 J8C£E 4T 5 L AT 1
EEMHREALE, Batdh—REEaiTti—
FAER (FEFERY oFEF, H—-SHIT,

X AW g

ROMEOHIES.
TRERZT  speempmenas.
P
h i F 26 4

HAK. (BHIERIEBEX AR AL
BT R CRECIEA, REEEEEA
HIRRE WX T T IR &ATH (BER)
(Odyssey) MFF?

FBFd, FEBEIRE P, L EM
R T (FRDLEEE) FFir) H 20
AT TRk HIRBL? [6 2R R tE H T



BibLi2 DL

Fooled by Rondonminess

A AR R BET, bR R R T 2 A R SR R PRI e R . (R (1
P B e ARTI AN ZEHIEIRRKTTO, IREARYE: W, eI T
CFRFNEREY, ERFIERE T—ABRa7

— RIS B KRR . RERRHEAS RN, EELLMIANE R, A
{FOHIEAX AR, RAIIARITRE S, kAR R TREtEE.,
RETERESR L NI A, AR LD TR IR E . — A NN A ort — 28
=g, SRR TTRERESE RATHIRE, WREHICRER T oER, b
FRRIEHHIATRERN, HAEHEFA D, WREATEMRILT A, A
2RI T o N RIRESR AR &, (R — b E, RfE VR miitkse
ETEMENSRES.

AR R X

BIAT NSNS ZHRBR T A, FE MR b TR A &
AP RD, B AR S, R TR —JE B, bt 22 WA
BEMLHOE S hAE TR 25, URH £ DE AT
5,

RN AKELZ L+ EE, MELERES JURT, RAMTH
CRFLEASY IR FEIEME, WETCRE (FRLER) b A
A, HRAE ERICRETF, Bt aT AR T, FKE, XN Ee
BH—- DB FEESITHAR, BRASBRIART. EERFSA KT
FTHEEFESG LA (Al Gore) BHY (i REAIHERY (Earth in the
Balance), X8 T H A —LeBRITMIA.

i

o
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TENENR T A ERE R

A AL B R A AT, B AN ATl A4y f BB L, YA
WEE, AFRRIABE S, LA ASEiE A A KB Al
fethakns, RBLEIEALKGTOKA, FE, ROHAKETHH0
BRANKE S, DEFEEREEE, X2 28R AWERT, )E
IR (RRRDBSR) B2,

X HE R AR IR PP,

BRSO E 5 — A BEA MR BLIEE Y, Rk T 2558
AWeg, BT, ENBmeERKEnY, RNHAREIRE —XUEA
R o WEEDR. HRBIMEINEFEEE, MHLRERFEE, UETR
{13diz S A IR A G, BATRIBE M R AR, MRt S SRR PP
fh, EmFAEERIPE G BB, EZEBRNEHA, HWEARAVEH
ZH AR DR,

% -EERAIA T RRE S, AP AR ENRENRSE, b
Ahs kAN ESEE, F-BhREOAFR. KHEEOTFL
IR — e A, R T RVA SRS L 25N, TRBERLYERY 5 4n
BRI AN TReR AW RE, EAREE, B RINFILEEEL, Bl
TRERI R, S0 A B B AT A £ 4036 1 b & ot TRENLIERI 22

EXEREALUERMT: $—, FEERE OORTEILAET),
ETRITNERRE, EEENEHRERHG. £, SRR
EENMEREZS, $=, RiVEAEDWE LRZ TR
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WA+
K “FAES

SINREBERTFREBRANA, RETHRE
B XERENFEERE. BRBHE LINE,

ATH BRI 78

falF IR

DufEFBBURIALTFEEADTHIAREKE. BRHEKA
H 50 F¥Ex, HMERERmER., bAHEE g4 Laes R T
3, MFUCRWA BN, OB EHERIEES . DA 40, FHERE.
FRRHLRE, BEKRILERAKRZ 105, WEALTEBREW, AiGEHe
(HERT AR, BARARITMBEE KX —FK, HHEERINF (Tribeca)
FFIEX (Soho) KK MM, KAFWNA M S il BB A — Hi 5B L
W, mAMELER. OEREEHRRA B, &S0KRITFRZY
BRI s, i, St LfER BMEl B9 Q304504 RER
K, ARUENSEHIREIFIR, —REEN, DuERRE, I



XS T-MES

HIfE WK @, SREZESIL, FEANAMs R 50 5%7E Rk Bk
2.

RPN —E/NMRKK, XREIRESHRS SN, B2
MR E TR, MREMBELRAL, FLIR S EFHIEZENL, SR
B/hRREEBE N, REREHLR, % LRk, RERIBEHE%N, %5
sk hes. Selbim, MREWVRIBETIE, EREAL - KELMEFEHS
Fiikdp KET, U BRI . XIET— 845K, FARILFEX
M EEAEDAERE, RTERASKAANES AL, WEBRIED. s
KANMATE 7 SERIRTRIN 2 EA RN, AATH T —&E AR, g —
HEEFEbmE, HARRKEATEETERXNWEMES, WX BAIIRER
JRH K&K, BAWNRERIE, #hfakXiges 5 —rag@n,
XA NRERM R IRA ERR, AL FIRiReE,

TAHE s KE

BARBREARIEE, SRMLAEEEEERnE, [THERS
BN E KA S, o TRERFHEILHZE, RITGMBTFEHY
%, AABS L, @iMRYeste T340, XTARKENAED
ZATHIEE,

EOCEHMBIIN, AREFESWMBIRA/DERIERILEE, B2 R
NEIIAE . MR AERE, & EX-BANTER, EENGARK
i, ATRABENESHIA, FAKBBENTERA GERETE, &
SR 5 A AR R AL 5K
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B HLIR L RIR

Fooled by Randomness

R KW

fEME 2 MW 5w ok Bl fR R A A B AE R, o) TR iRl &, AT
AETEIR ETHE, (2Bt iR ARRE. ST FAMBALL,
IR AR e, LA BREL X R, KMEER—1 A, 24
JUIL ARt BB RCHaR /MR, A T H b S 40008 7 mi R B Kok fn g
B, REAALSTAREFREMN, B A bL LGRS E. il
ERHEAEE, EOEE/DRIET, A2 EERLAT LT AR
W, TR IS iRFEAFEZR (SAT) HEIARAEI 1600 57
b ABA-PUBEAEE T 219, R K EEMREME Mk, B Ldradh
T, BEBam, AfTaBERS?

TAA S 2R SRS WA E L REF AR KX E 5% (Chekovian
dilemmas), {H{ {18951 FIE4F o Rk RWFE B RE R LHEZ W, 2
s B SRR L Z Bist, HabrIiH R, Eohih
HIRB Sy o SR AT B Gy b GLRY & T, AR EEE AMLEL, SR RIAAEY

4, bb 99.5% MR MEERAr. Farh2EBT IRV AR A

AW EMMETE R BARIBMESE, mRAREES
EIEM. HEAULSY mopmamis, wULES I TR R,
QETHE. ELHRMN BLE 20%
E W%DNA%‘E%'LR% ﬂl nf#’ﬁﬁ’ﬂ,\fﬁﬂ%tth, {&B{]%‘%Ltt 0 ‘A
ik, ] K (PR, RASIM % LEIARER) . FUEDEEE

MR b, ML 60% M AKF. (BRI RIMA
BHAVEMLL, ETERE] hF 20 b a e drs o —it

Arhid), XA A R . G, RIERAL S HBE A
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W
A
|
>
B
b

h, miEtEERAE -, EEAEKE, KIREEBEATIRBE, R
WASENRThE . #ETARR /DX A, (RS ARG/ e, KIHE A
CHIEFIE,

MDA kUL, MATERS ERZRRNED. BiliRe — (il
A B4, AR B AT R AR M 2 TRk, Boh ik S B
A2 P ROREA 2 R fh Y K

A AFTREFR M AN SIS0 “HF R FR R B ASH (BETLE S
@), BEiRBAEAPEINHERR. EHFREAAREHHRLES
W, BRBSREEOET A" ShIER, RKRELL27.95 RIHH
—i AR, HEROCEH, BHEGF AR A/ DR, ST E
TRHMRY, R—FRk, AOREREEHERME, & ALK
ToAEE, EABBEAE A DNA SRR mit, MEMERHERTFEAE
MEE, AHRS R, RaEEREERE B CRFEME, ZBRESEY, &
RIS, BN RNER R, X4k, FhRASHSE
Bk, M H SO0 ST S B M NN RS, iR R
Hih .

WEFEERE

FLEEBBRPIAERA
KRERE T A GBRNEFHES) (The Millionaire Next Door) .
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B BLis SR

Fooled by Randomness

B TR BHXABRAHEREEENSE, RERDENERGY L&
Felt, M T —BFEHAAE RN, RILXLE N A FTRED B FERIAE,
fAIFRX L AHRME, BREIE/GHDT, DERREM, IABERSIAN
W, kAMPEATERNFEL: XEAFGEELEAATREBEIFE AR
PA—ZEILARBHRAEERALETALRIALEERORET, BARRRIEK
—t, EHHRMBAERMEXEE, B EFERAREGRIERE, R
I iEl 2okt ZRIR IR, RRBRLEEE. INRARRNET. rAXERN
%, FEmMEHEECDBEREZRIMT, wtRRaE (fiikm) W
B, IARERNPEE, IRBERIBREBRANAN, BFETEEE
w, R2, SR¥EILFEERBRAKIA, MERRRE, ¥ELAHK,

AL EBRREMA T 2 EH/HKRAE ), LHRMR - NERAER
EMERR AR S EL M, RIESHHERLILGEBRELS, &
AR T ORI EIERS IR &8, A ARE S . SntErIfRitill
BRI AEIGS R, L anR B B (BEESER) W8, —|
HEEKULRRBER TR, RESHBCHEEFEH AR, BRI
A, EE A, RAEREA T4, mREEERHERLNET,
B2 1% 3 2 R s & LEE ., |ADZiZicE. BEMAERANTA,
RREHETH, HAT IR AE T SEAANNRE, mAeh]
47, RN A BESEE ML ol Stk gt EERESE
Bk, BT REIHEROKEI T, BEFRARZFR KAFEALZ
—FhE SR, (X RANAP B ER B E .

AT, BUMERE (BROBEFESH) —BPRRE, iMEhxX

B}
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K& "T-AEE

i, EE TREXRER, IMERLAIRNARFREBERL, RTHRE
ZZoh, BRI THE T, BEXA BRI OIE ST K. Mgt
A, VKBNS S W EMFEERE. MG, ik
ek

MK IR RE L

— A mEL, PR AR E AN, AT FHLATH ek 1
EERAEREXB TN, FABMNAFIRK . s R
%%ﬁ%ﬁ%“%%ﬁﬂ%m%ﬁHﬁWHQEMHm,M&E%WF%
AFEE, WEFFMIERBAEAER AR SAREREE. FEIH
ﬁ%ﬁ?ﬁ%:%%i%%%?ﬁ%%%ﬁ,wwmﬂﬁﬁﬁ,ﬁﬁﬁﬁﬁ
ESHRMUBIME T ES, HPHAREMMEHEYL, X2k
i, mxhsEba g, oMl EsESRZIEIE.

ERARFPERESHEL

B AREEELS R, RROZIRSHNGEFE, AR EET
Wi EARFEES, WA, ST E H TR R AT
Foms, 1929 SRR R HAME AT, PR AR X 4 0Nh . A SRR, B
FEN R IHBL T A P LAk AR R £ 3kt g, 20 B P EBT. HTE
1982 4E 4% | £ oL E, EACHKY 20, Xl FUE BRI
FeA i AT A B A SR IR LRIV T3k dE, JLPRTARINED
e A A KR R IR R 2, e fD B U, 1982 AR RIYIES FNBE i L1,
A JLERA NGB EE . £k AL mAHIE, iz AR R
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i BLI% 5 i SRR

Faoled by Randoniness

BERROIN, BIaRARRARAE, MEBEEE T 1982 F£5¥ 1935
£, WABI A, REE 1982 4, BENMESLTE REKRHRKA
fRohs WAE 1935 £ 281, AR ENHERZ %

8, BREXERETHAEHE —RTEE, TE2ASAEEKET
K, AEEGICRAREERFS, MRBAHCIFEELL TR B B R 7
W E 2, B0 R 20 4l 80 SERWMIVF L RIAT—HE, [IK/RHE (Michael
Milken) WgSKhrk % (junk bonds), HbATHY diviaREanfr? 4 15 s 4E w4k,
ARR M F B IE A SCAHE, KATEA 1D 2 e hhr % A0k 5 W & 6t
#, MEEFRFTRES, SFHWEK 20 e 30 FRMPRERF™, TH
s hufer?

KAURAT—HILT 2GR RENER, TN LBAFS,
AR EEEAE, Bz BARNZAWINSG, &%8EAEEIRT
HIfE R, BUMBIEAEBRINAA,

BAMEA B AL . RANZHHIBLE AR BT TRt BLAIRENL T & o
f—A, FRNANRE EUMBEANRRERN, = NEF Kb Tret. REZ,
fFiGEFmERTE “RIABFIEAEDHEL. A2 RhWm5IFxR

e,

3% N\ B R R K U

H A EERBCHR KGR A, HRARW, XAGURFCH R,
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A% FoAEH

KU aT ek A PR, RrRlE dn R b 5 A 25 18 MR DRI TE . RS A
W, AAKIGFF R TR AR, dix A~ Bl R, ERAT B
T, fegtat “FmIT KRBT HEE, HRLRIDMER, MRS
BRE—T2B AT RALKEMA S L, B, R IEERMRZINE
Hulml sk, B BRmRABE, XM AAAMIZRTMAEEA, HEEM
MR R NI EMEARL KARRE ., X AR, fi1ry “IkmE R
(paper strategy) FRIFAOIRM T S T BIOWMF L AMUHNE. EMI1F R, X
AR I 1 TAIESE T 3145 R 1% RBRBE LA R S RI LN, i [ 125 45 BT
THRUBENZHEA, EOMMIMTEEGAALIFAZHENE L,

AT B A T EAER AL, W 5 R RIPEE N ZRERS — IREEE
H, el fREA T RARIEE, ST HECBRIE T A, XA
HEAE SRR, BEAERANEE A, &, ROrE4s oK
FHUAFHBEA, HORERAAHRFRAREFN, A BX—
FHIA . FILAE A AR FHLIEA, LRSI, Fkit
SRR, BRAMSAATLAKIS IEAR M Z e (IR R BLAREARE, i
st SR X —17, AEEERET,

AT OB E Y LL B, FTLAR 5 SERT BT A T e e nt
A, RIEHAHE, ABAR. BiHX -THA, BREKSEERFERK
. EAEMAK L BRI 1T, BOBIESF ML LEMEH, #T
ST AV L BHE AR MY i, R I SRR,
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EnE

RIS LERUR A 5

—BRAENRENZEA DESHIEA
MSERCRRE. RERTEHSZCRNEET
. ITRSEMIESNMEERT P ZTHEX,

ARTHFENMAEARY, TELMMRREXEAHBENEE, LI
MEBLO G, R ELGRIT N, THERTESFRMEx, HEMNKME
Kigwse, *HbREOCHRER, FAMNTERITFE S AN, RAER
BRI, BRAEMIB—RKa TFrnlefs & X —3E Tz R, B
BT AR — TR, AR Tk, BRRE EHNP RS, RINVE
i RAEiE L, EXIR—HEHERNZTER. LNer LT Pk F gk
S NHEE, ATHUEREL, IHABRIET /D,

IR b, FRIFRIZRNEFRITWEEZ, WAL KB A
%, REZTHRIEEK RGOS £7, Rl B ERHPHERT§ IR
FHEFF2L, (R AAE AT R KA HE, d T RN FHE
FrRgit, Bmifes B RME T RITHEE, B AU AE s il = A ik



Mg

IRTELNERS

FERI AT REMERCF I, AR — R AES LALR R BRI E RS
. IXFRERFLRIC, LB e 2GR,
EABEOSEAERE., BSOS BIMREY, ABFERE, BEAD LB
BRI DT R R R 38 EH ARG E., BT LEdR, ki
FIWBE X, shix s E B4 £ RSP URAREHE (Victoria & Albert
Museum), ¥S{EFREBNIRIEKL (Canova) BEZITESATE. BT X09E il
i, OB D BEH— A5 BEYUIER AR X S KB £ (R 7S AT L
BhpEEMEENAG? X ERRMMat, KB AR SHRITEE DR
%5, RS TIRIER A AT RER S TR S?

Tt AT LARH7E S 4 R S E AR BB B RO Tl b YRR (TN, 2
HHFEIR R, (BB — BEmekd: EX R, SSHEEEE, RAAEEFO
B, EARAE, BRN—MEEZ2BAAY, EEBMBE AT
BN, ERSRICRRLT, RARKIBBCLREALHIUES, LKL
ALFIEERS. Y SHIK, XM ELRFERER, BHFAZRE
F, xATRRSGRIORACHAEE, AL, RIOTTUUMEBR— AN
SR, (BRI XA E AR £, iR IERHR RS, BEREA
IR, Kk EAEAREHEE, LHMRMSEARI T SRR
AR B RAREEMIE. T ERM AR N, R 2
PIZI, Fhoth T HEIR bRkt R R IR, T b R, el IFAE
ML X R, TREIFS SR, DEREAFR (Machiavelli) Ihia /A
8 b F b S0% Itk E (AN FENLIGAAEIR), miAkid2& R R TS
O RVAwA: 1 0F7 S8

&

k]

M R
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Bl HLIE 0 IR

Fooked hy Randomiess

A TR TR SR F AN BB 8] 51— 2 i AR IR A SIS AR, X
PRI, AFRAEJLR, mFEEERE. BiEZ#E (data mining) .
% (data snooping) . if EEfCE (overfitting) . BIVIFI{A (regression to
the mean) %, FA LE1HE K HW g E X REHLEL § 19 | 240 A sk iR,
Bt ikl RESUR. XA RS BRSNS, WA LS
B A RE ELABAYLIE, BERAE—RCMERTIR O, BIAnEFR BT 5 s RIS &
Hf,

AN B UL 55 W74 K A — BB AT RETTRRET, FSIH T HdEiz
PRI AT RIME TG & (22T A, EMNCAaEM S E E— Bk, {HalL)
MR IRHAT SR, At 2aMFEHNFIBLFEET? BOARDIA
SRR EIREE, HARZMEE, BMRENMHEES], BRIEQRYESE
MM oE TR, TRAMHE ZEAREE, KT ER S RAERIE.

it or R — ) a8

RAHWRFIXEAREE: “RUAHACERE, SRERK, XETR
AR LRAEEAME? T B, EAENAEACRARBRTNHE. RN
Bk, FIRENOEE - RPRAES, FTLAHLE HAURBLRDL, A
ATLARIME R iR Tl 1T, kS Ko T FSEM A & M By R L
R, T AR YRR A SR Mk s — e M Ay, X2 —%, kAT LAHIE
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ERESUAEED

FEE 2R Tz ARG, A8 —Z8REd “BA—RK” Faiimdk
B, HAIERTL, FATTLAM A SBRY D Bl — e E R L4/ b1 &
BN, BNAEEEMEES, TEamRLRFI—#,

FHERE A S ANR BG4 T & MR RN Y, NG F
if, XBERMRAOZEAR AR, KhmBEsgwAhcm, £ 16+
B ANRATHE S . BMER S E AR, —ROAEMKIER, RITHEHA
SIH, WAL R BR8], A HATmE RS - RP KA,
BH— A HRREEA (FPLRCEERERAES, RIMLTLAHED, &2
fFAm s, BRAAESRKEULKEZEA®R). RBNES AN
W R AR AT 242 SRR A NERAG S0% W iERIBRE) 1 5 R5T, S0% I
A | T E0, BAVE L M—&MRE, —BRUSEAEENRIRE,
(EAREA D B, RabIRER, StbRArE. MGSIEREE A HRIBL
PR, WY A IFEERFRNEEA: “HERNE FHUAS
W, CEEREKDF.) METH—#, ROGREEEHES, RIAE
TELGHANAEA, M FRALBIFNLEA, BORATE,

EH - RPRAEBSWHEN, HAEENE, ELBAR—F A0 ]
FEL: MBEENAM 15 %ET, F-EEHN, BlSA 5000 (2B A
&1 5¥ETT, 5000 (2 ARK 1 F¥oC. BERGRE F. FE, B
B4 2 500 fr A AESE THEKH, Fd—FE 1250460, B TR 4FE
625 fir, T 54 RRIT 313 4, fEMmmESE & 2R, BANBLES 313
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Bl bLi 4 1R

Fooled by Rundonmess

Bk “HkEREN"

BB LIRS BE W, ik eERSGRSE, BOGEH KA, H—
BRI R ML, BrIERE ) RIERE RN IR L E,
SIS Ak, RAERRRE - RPRESAETEREK, #hf
100 Wizk, Jrb 45 WU Bk, 55 WURLLER, BRIV EHERE %, Hikd
B, BERLLEALSE, aREUNEIK, 28 A1 HET, RIBLLEK, W
I H¥ETC, FILEBMEME AN TTEA 45%ABERERE] 1 J7ETT, S5% AR
¥, FIkE, B-EASEASM 1000 %50, FolxFEFEY
fEmc.,

B R, WIS A 4 500 2R ARF] (& 45%), £,
H Ry 45% M NBRFl, etk 2025, HE3H A1 A, FA4ER40
N, BSEA 184 A, BMNBFHBITRTH LS, LR amnER, &
HE, FIE FRMEEAN, FEFEGEEET 2% LT, X8 ABLER XIRH
B, R A FIR BN 98%, iEESAI 451

H-NEBHENERAE. —BERARDRENZEA, BEF RN
IS0 R, B b, REAFRLEARBER, HBEERKIR, KRE
MR SR it B AP B AR AR E A B 8 A A O B0 e R T 3 R R Y
2P AR, RBARSHE B ENER. At dFEHENRXR, Kb
A AL BER SR, b AT W IR T AR B R B

BOAAGERORAR. RIOTFACHEEOS RIR R EN R E
(expectation of the maximum), ZFAAHEARRIK/NEIE K, REMLLEA

(A B TS, A&, AT, SRR A EH
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LRESEHELS

L8, TERRETLHMEREX - THEXEFERANSEAKE; £ T
DHIRIERAMGE S, HMNEI 2K, CRSEHERGET HIBNEHE. it
BfE AR R EIRERHES? FABRRER RO FEERIC R, REERN
REREREHFNEBAN, TEMEMSEA, R 1997 EATHLSEA
%id 1993 45, AB4 2002 EHY “RBELEAN” &£ T 1998 £ ki —
TE AR

It ] 2% T B BE AL

MEE AR ARG, BRA/AHINH, AEEHEGOTREM T L
IREA S M FRIHE R, KRBT AR KA TR, ROV SRR
ERER S —Ffofi, hmeRABEEEN M., FTAHEX R AHEY
B, LARBXHMEKMEESEN. KRS REE, RRERS R
2 —iX BRI R R MR b A 2 3% 0 NiEEE 5 EEBEFIER. skoh, A6
Wi T Gt (ergodicity) HYMEBT, gk & B Al 25 I BRBE LRI 06 A 52
M, REEAK, RESHERX LI ANKAEFNE, Tl LA 1,
s BitRE A —R B AL, BRI ASLE AT R gD
Tk RN, s, RBET KH !

JUERT, BN “FR&EF” LR, S0800%EH bERR
MBEE, oA XOiERGEAN, TEBETALBER., RN X4EEFT
Re, FH4FEE, BOASBASACHRI2EL S, 21LKkEE, HAX
WA SINARBSER, HAERNE—TH “REZS R R4, =
BESRFIEMER (T, ST TN LG AL REERT, EREREM. Al
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i BLig AR

Fooled by Randomness

it MATERTE 1994 EALREFER L KA LR — B THAADE (Alan
Greenspan) i FREFHBIAEFIR, EREHETIHRSE. ABME, 6 £k
HLBEABMITATAANER S, FARGHE.

RIS, fAGERERR T EREREH AN, —4 A Z B
MEE, AGMAEEAEE, HATLHHE AT BEERN K/, HiE
B, MRAEEY G LR A RN, D& IS0 R
ARtE. BEREHHEAFTI0M2HEAN, BARSEAEEHIC— LR
EXHRAMTE. RBEREA - ALEN, REHEMNARIESRR
MMA R X—FF, T NEBRSIBIEm Tk, FERPELERH
HERE M LEEERXS, KM THETHEFE.

MR R EIEG I, XEEHNLEAAEN, Eh— (2N
REA 1T A5y RERMASTN. A LKESE N R457?7 PARKA
[FHthAY3E B b, HFTFBEAEME L 8IF, BRI AL 0 RIAUER
SR, WEFTLME DR C LM AL — B RSB it %

ELABH
B RITRESAERS, ROIET A2 AEAE R,

MM
1 A2 BRERI—HE ARG, WA AR & Lk, SRBRHRR LK,
BRALAAE, BARKEMERTARZXEE (HEK 1 ARk
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e
ENLE

KEEHLERER S

B, BIT2H1H, WMXER S —HE, BRTHETER. x—k, X4
MEEVA 7. 3H 1 BEEE—HE, . TH, maEBRZESA
THE RN Z HRELE, M BREREMENEE, TRIRIELTRE
ZHRER, WMHRE, SRR MARATR, —RAE, RIKESET
Ak LSRR, IR, (i RN RS, (HAF RS “Hats
T. i, FE-FHERTMIER, HE _FHIER,

KRB —EE? IR IRIEE, MM RIEERE 14 A
%, FHEHEKMEAKT—ERAN, FHRBRNESS—FHOA. —F
AfG, HH 5000 NEBWETMER, A5 e X 5 000 AdnikEil.
H—/HE, #2500 A2 TMIES, mitE A5 ERT 500 A,
Hh & 200 A% % 1Y, Rk FREEILTEOCHIRE, 8]t
ERE o

WERSE PRI &

Rl RIPIERLL AR, W SH SRR TE, RIEE(IE
B2 I EFRIL, ELBINGF LA E 4y A HREREER, Rk ER T
BEERER, S8 AU ED? MIREHNERE, EfNRDEaRE<R
K HESRRE ., XFILR BRSO L BTULR M REFE (adverse
selection), P XMz, Wi Esh LITHSRBRN, BUHRIRIER
ZH R E O 2 RS, BRI ARAE M, BB, AnRERE
AL | T4, BARTEHHRBEAR, H 2%MHILSERISE5EE TR
HIE A, HEMEFAERE, F2BARRE S, MHaiREsmiEN
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Bl HLI8 B0 RUL

Fooled by Randomness

ATREMEREST 100%,

H: HfE i

I AN £ T2 9 A U5 IR B 42 9 Il AL, e Tl B 99 O 2 2 R L P I Y
“A AR, AL EHLARRERTR, RERARmaRiE. MEX -
AN, PREERY A B #EYS R I — KRB R 1/365.25, MYSRIFRARE &
R E RS S, REMEARERR R, RRSKERESR EXIRFR
HI5HE, —ABRNA 234N, EERAEHR -RRE £ 4979
50%, FEETRINERTEVEMAN ABHME—RKER; EEMAZRTLL

LSRN

A NFEJ5 5 ABAE (b T 1B ARE LS AR A KA X RS LA L 0 A
SHESRIRADLIR AR, XBHE, AMVEEEERFH Y. “HREDN B
X R HE AL R — X R R R TR £ TR
A A B TF AR I 70 S B Ml L NSRBI £/, ARy, FATTIRAY
PR EE, kR R NIRRT A, fERRAE i 75 T5E AR
EEME SRS, S ERE T M EES.

Geit R MB AR, MREFEE R RN, Bl 7 RRERE AR
SRR o A PEAARE b AR AT RER I AL B, (R 2 3kdT]
BRI R SRR, SRR AR, FESE LMEBRA RS
B, GlniE T Bk R KBRS R A X, B B RESSEAER — K,
TANTEEXFE RS2 BET,
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REELLHESS

Rz i

HEEMMNEZERKOBRAE 2D 17x10-9, BixFHEFEHREL
AFEE 2T (Evelyn Adams) £ b, WREAIGEGA, iz 2@k RlEm
XN B RFRREEES (Percy Diaconis) FIR B #) (Frederick
Mosteller) FIF Lty ikfhit, EMAEEN#T, LE2kiEHRY
F, MR L BT EIME, BRGEE 1/30]

£ NOBIB M TIE QLA 2SR — e b AL
MEHAERAEENRNY, EZ5T (Michael Drosnin) FiE/H (E42%H
3 (The Bible Code), IEBIEAEHR TIEY EE RAMTER L, REASH—
s, EEHT M HEICE, BOCPAE S RS IIZR, e
7 “BFR” HEBBT, BRiRXLENE WM A aBhE
(Rabin) JFifd, b 2@EbiENE, HAEALULE. (X2FH) XA
X PG FRARNY:, Rikd B TR Es. AR5, X5

EIRREF.

BIFHI R 22

RENESE, BB R — A8 AN, BERELSARESFLR
Wi AL, Ras —mihg), REFZEARAERREERLA. &
A REBHNAERERE. BEREEEEANREE, TEITARR
H45, SREMBERER BT RSk, AR ABEAIA,
HE A RENHERE, SRERTEROKIEERS,

A LAY B TSRS BIHRA— k. B &t
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HiBLIS SR

Fooled by Randoniness

A5 5 R E AR O IRl i E MBI R E S T . BB
BB ES AR E RS, BT RAGMEFE, HRARERS
FEEMAERARERESH L, FEERELS, BRIFIERR, EERAT
BB, NEmEE—LFRFREREN TR, KESMBFREURE
¥ (Paul Wilmott) IR BRIRZM “k—kBRRIHRBE", (BbXI5EM Hilm
Hisk—LBiE, KIEPHE EAEFIE, FORBRMBOVAL, thRAILE TR
4.

BB KX MRERF, & 16 FHBEEERRFRERH L EH
FHiE, MWL T EEMEK LY - LT (John Dos Passos) Y (LM
riEEEk) (Manhattan Transfer), R R T 28, f8£5 - mRITES K
EREER, SEHIE, ATRERE -MIES MBS b Ot ey, 206
L - MR TR AIRF W LIRS, BATRRIERIRUAEX £
- MEHEEN—IREL, TARBFHEEFE. RE ARG —LE
P, 28 - MARBRGE L RALEIHTER.

B3 5Bt Il 0 #2 A
ORI RIR T — &G L BB AR (backtester), iXE
AR E R — A SRR, TLOE RS FIA A E M B EE
M, REMBAEIfE 2SI, MBS
—IMHEILRIESE K, RRELEOMETTRTTRR. JATLL

ARHTRBAT. RS R IR, bL i, ZESANTA
FHRE, HERE A R T
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FEESLAEES

P 1.83%, RBEFA, T TIRAEN, 5 Lgees L RmsRmi, R

LB I HR I M 13 B 0 IR R MR R, BB BRI, AT
HLE S R 1.2%, BB AT LA & T AN, stix4 KT X,
H B S N AR IR,

WP RCAERA 20 158, R1E— 41T AEFT 150 AR 1 26 M oh SR A7 16
%, REFENZERAKE, SEFHIRERE, REHET, RERmK
Witk %, WA TRERE RS A BRI, LRSI RS2
BRI R MIEA, RAEH Y R — A ERIES, EOMKINsES g
B0 AR R 2 L T MK,

PP AR B, A LA RSO (. FISC (R Sullivan),| #8042
(A. Timmerman) FAf4% (H. White) B S T —BHEMBIT, R4 R
PR BRI 2 USRI IS . 7 AT R R IE B (R4

BRI TR, 3 AMIEE T Rog iR, Sk B AR PR 1R i ) sk
Besete, BUUE, BAZSE S HT B SR A R B R A
B, ARG R B AP R N 2 Bk £ AR, MR ES L “ER
WS E", TR IR b A T B A, o R — B
AT, WAL AT T AR N SR 0 2001, BBATERAMMEAT, &
e Tk B L e 2 T PR R A D, AMIRIER, At R
Sk, MR, XA, SR AR TRMBIN S MR, WTRER
RS, BAE A ZEER L EIEN XNk £ R AT R B
MR

HAEA ARSI R, SE0R B RS 5 S AR E M s Y, R
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Bl BLi& LRI

Fooled by Randempess

U FJLA,. T A R R K nAE Bk (Omega TradeStation) #9557 5%
WEMERA, KT LS ABEER, EREAEFMBRFIES. R
BHLIREN Y A o5 5 REF IR AR, 10E NS & Ik ) — 2o i,
AT AT AL ARG F EFHT FHLATE . AEFefpiEgLfads, el
KREABEFTHFRIAAE. F2 NEETEE.

KA ETRMAFE T, REMEEXAELIS, LIE TR
MELMELE. XRMWERE T AFR, HEX - JOEHHESER, X
FINERET R B L, hliFEtRAE— i FiIRhERE, XAHEK
FEARBEA, (FHRBMNTA, REIBTRREMARMEERE, EEKRNE
BIE D FHEEART . 5F, bh ToRIRmEEreh, M THT,
e, PRIE!

M4t 77 gL BRIl

B —fa R #IR IR (trial and error) sk BREniRE, i, 2%
St B LES MR, RimE, METHE TiRE TR IR,
i LEST e s b, B el aEaibe TREVLR I, SRR RIT Y. &
FRESE%R, ASERETAVEREIHR, FMIZHE TR ORI
e, FTT -2 —HEH. BEEARTARRDEHEIER, FilEFKEBIR
LEESHRAR, FLEFHRAALENMERXMREFE. &,
BEHLE E B A hir Ak, HEEFE. BB REFHEREREN,
R R AR TS, X SUARTAR A ORTSH EikAl, RIBEHE, X MER
KA, "Re4iBIT 4.
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TRIESLHEES

wlk ST B

RSB, AeIRET oy W IR 525 FE 5 ISR, ARE DR L EHRE
BAMBFAZITER, XGWRT, OITEFEAEBSREL SLR ., A
B2 REB AL EMILILR I, —KAFRMEREEYM, BEALY
LERED, ESNERMNE, eRNAFSFRERETBIREELE, BT
FAEN, Tk BT AL,

FOHT ARSI R R — 4, RIR—HBA 1 FRAE, FHNE
PRSI S E BB =, st 2R MBURF A R EEETR L, &
MR &N ZARE SN, B THEEEK, £65000%K “HIAE”
ARMEAEN (RixBEEERPK), A S000K “EH" AxsH. 3
g, BRIISA1250K “WE” a6, KRLFRNEEFERASSEX
Loy R £ R IR R L 55 B, HRH “SREBEDORET, WE KRBT
BEER, WhANPCF PRI, ERERRTR). fha HE T
HfR— KB A R LR, MR RERL LK H - A RRE. ARE
PIRRLE AR S RINER A, hRIFEZBISRKELR,

I B PR B A VT P T e W VA . R IRALT 1900 5, HFTAREE .
P, EE, EEFFLEREONRETIDNRE A E, BEEHARR
SELEFEFERIEE, W KPR ENRE. #TRED
., ROEBRIGEE: KEFEARETHRAMIET LT, HTERFHIWA,
F3k R R E AP S G B BEACA X Ak, RBURAFIER, HIEG
PR AWIELRT R B TRENLM:, D8-S i 200 T A IRAF AR B,
Fie “H” St —0RiE CHARWEARRIERY), Flan 20 4
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LR B HISE-1)IN

Fouled by Rundomness

MBI, i AR, BARMFE, TR EmER LR REIETE,

TS 6T

ML B BR B B AT Bl s, B R R R R, B/RFESIT R
L, BEHEAH2THER. MBREIFOR, IMMBREAT L HEKS
OB KRB A LB IR = G780, XA BT & SR R RELLA K. o4 THIE
WIS SR AR, ISk e IR 5 i mE e A EEBOLIE, L
FiR, REL—REGREIRAR, i 7 g aga R, &R -
g, TABRh4EAERAIOTHE tor KR, H3E 14.95 €I, MM IEREIRM,
LRt AT RES KA B Rk TS R4 B . il angk Br % Bk (R L AR b 2 2 2
M, SRR RAMEHED, AMURAITEZIMER, DOhRERR T LU X
IR, MBHFERAI AR O EA PSR E IR AR ILTIET, X
UER A —E &8t B & @AY B, 1 TURRAS LR8N &5 bt A RTE, B4
FR1F1E WURTL A4k (Linus Pauling), #RiEHEHERCRRRIT
BITHR, ANGRAERM., h TR DHESE, —RAEHEGEHERC
HMEAITH. FEEFMRTEELEKRATS, H—RAMLATES
B, i1l RAE “WIURRE T MR, EMEMREA TR THERE YA
K.

LN AR, Pridmr 215K T A 8 CER T, KBOEE, H
Wb B A REF L & FE LA FHERIRRIGTT 77 %, SUHXE “HKE
%7, HERAERMAG, REFTRER, RNEEETZE, AHEIL
HINBREHEEIR, MAERBEREIRL ™ RiGtr. KX EHTHIE
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XRIEHLLANERS

B “BXRMEIR” (spontaneous remission), Hgtik, T4 154 B EAW
B, S OBORAE BE AR “mharih” MK, Wik “HBELmT 5E
T EMELREEENRERFIEENTENEMBLBHEK, XBAFR
AR R R HIA ML, RI—MBEFEMNRKSE4 AT, thRErsm
A, B, ZEARMERKTRAINLE XY, FATN%kE LR
R, RERINMEERS.

EEMARXFRKFMR (Carl Sagan) FOH THREMFER, +oKEARF
HITT A, b 2T AIEEE 5 /REE (Lourdes) 2%, HREMELZ/KMERE
IORERI S, BRI —HAEBHHEE. i eiEERY, Ha%
i F B AHE RS T, WKTRY AT/ RENEE R aE
MBS F R AT LA S, RERFRIC S REY G, FAEERMER?

FEHLEL 5 B &SR A REHL

20 2240, ¥E AR R EFHE ARG EBEYLE RIS, HILRH 3
WAk, HLRRRE RS (anomalies), B /Rd (Karl Pearson) %%
i HE— RS e . B E ATIR R R N EBAE 4% B - B2 /R
(Neyman-Pearson) #E#k, K/R#BHEFZRHIIERIEE R, K2R
wWEFEMSE, HRBrRE, BR—mdE, 192471, iiETHEER
MEHEMSR - REER, RAXEERIFEE LML, mHEAARESHNS
HEEM, HiRZEET 109, {29 BABRHMERTEEIL? XA R4 RUR
MEFERE N, HRXNERAGHEA SR 2 E5: BATRE
F EARAR A AFEHLAEX PR PE, BRI A REUR T IR &AL . %
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B HLER S IRIK

Fooled by Randainness

ZRVNEERE-E, RAIRGEIEL L 5 R BIEBAYLELS, Gl s gy
ATEEANRIBRRE, SFEENERAZMRA., KitFAWTEERIEXMBRSE
K@ (reference case problem), FLAERESLS LitIMEHIERGREYL, RAH
W EAHREE, Boh, LB AL FEEX FhIER VLI 5 G & 1E 5t E AT RE 5 Tk 2%
FIEN], MR RFER— R, Bk R, ATEBRE R, AT anakE
LEERHERR,

MEXANERDH B ARy, XBMEFEAXANMY, 2
TEATHAEREYLE R T E R, X2 WS TRPLESFINA —
EEEIMILAER (pattern); T b, HIEMRTERREITMEN,
R @5, IEAREHEEE 20, B —MBENLES SIS0 SRR
R— R RIS D FARE, —FREF . BURB IS EE R
& A BBENUEGE % A BRI, RS HOBEYLEER, ATUEA & MR
MURGE (85 - RPHASWNY) BRATE. MBEHERNASE
X ERENL K SR A AT, i L IE AR LI S B Ak AL

BB (cancer clusters) XMIGRAEE A £, MXFELRHIPIS, 7]
DLt — S BHR kA B, (RIRBEVLESIL 16 X WER A EH, el
v I 75 76 A A (] — A~ b 5 o AR ] . BLAE4RIX AN IE J5 23 B 16 A~ B/
EHF. xo—k, BOBFPENNESHESEA X CBELE —H
X AEERERD. 16 X CERFHEF 16 AFRIIIEH T, R
sAR (. S SRR, —~REFBRERAAA XU LN EE, 172
EFFN—% CEREA, X TmRERHI RE) ME, HREAT
Ry, DIfE, A CENKR T EEEE MR AmE L, —2iRRss
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5 H

;iﬁ%wmﬁﬁ%

HAREHIEA T (OB THFOEE) RS AR, EREERGD
W%, WiRERiaRBRERE, EEFHEE.

B2 R e B {22

FE, BHEhlaENFEERERL, MM ERRNERTT
2, BAEE T EEA RS RESC T, X — R Rl —
XEIERCIF A, FARKSBFNRDIARE, MEVEREHRE
fr2EElE (AERLEZMEH, ¥ KMHETRARER", X0ER
HRE R -UEEMEEBT). REUER RIEAHE I RAEER
RI” MERAN K, ToaBEhEREXNEL, TRASERNEER,
IEATE (B8 ID) (Silver Blaze) WHAR/REEHITEILRY, AFERAVFAIFRAR.
EHRERRBNE, WERFERRERR%E, EAENNEEREIH5ET
ErEEER, Rid%hbs LELEERE T —2EE

A EAHE L RE S

FH BRI BX AR A REHARER? WK, XA RERE
A bk, BRARER, EPWBSERKLECE, BRIPXFMIRAAENRE
DR, UETAAEYL, T IFE. JALFERBEOERL. BMAE
Pt s AR, UREEARINNZ AL, BAGRER, BT
BRZELMER, BT AABEMAM. IS,
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f+E

PR AR B4

RREEETWRARBRNBFHME
¥ SROTERFHS.

T AREMNFR A LR GIER NP ERFNIE. 2 AT
& AamRELEZM: (nonlinearity) FIHNEMANF, REBEHFITEA
WG — /LS, UM RE A REARRE, EEMENE, RAE
— RSB, AEREILEAR NI B ifigiE 2k,

RS — S
ERBADRE U 2 MRS MRAFRMN TR IR M, (AR
b R WK T3 B b HE O (sandpile effect), Z BB T . AR
29PN P EIPHIA R 4% (Copacabana) ik b, AAEMH 2%2hHE, A%
B, MABLE, KE—A/NRE 2R R R & R E—E5E, &
AWHED B T, AR & D EBA A B, BATLEAEAE LR IR MR RIA



ERHEEHAR

WX LML EA S, A BRI OEIBAK, RS %S £ &4
Wb, BAKSEMIY, SEREEERESELS TR, A REEDL
KAHEID R, (0 BRIk B,

REGI R TH T, BrANI B R LI —3s, I /NMEERR
B, BATATLAX A0, Befa —BLIDBE T %
Wigk A, BRIV EEBINR SN HRME EEBRBEETTHE
Atk b, SR AERSAAR, T RERORTHELE
AR GXERAG—BIID), AP AR LLE SROPERBS- y
MIER, B EHARERENEIE, XTaMNE, MACERLEHKE
T, fn —IRESEIES KRG,

xRS AR H A T AF, WERMIRE (chaos theory), A
di A AR, B RRIE T %, R B R LA A LR — &
N R 4 i R L BRI R B, B iU, kA 483X (population
models), & #4 fHR /2 5 0T e SECE AP K, SRR
AR, SRS AE RSN, I LT R, WL
AL R, SRR EER, FEERANAT R, BRER
M T B e TR, AFRAYATE RIS . TR BB
R, MRS TR, A1 (Julius Caesar) FIfRAHEEE A% %S
(Marc Antony) 2 {5if#l,

A BE LT
HERRBAEMARBIE G, SEGEAGH. BRASHREEHE K
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Bili Bl 2 10 R

Fouled by Randatness

e 6, FAHEWENE, BAKRBAMHEABBYRALZ, AERRIRE
WAk RI R, EmERITTILAEEEREIRRE . W RBIE 2L %
X (Bel Air) £fE, UM FEIE2BEE S, P L EREE].,
ETHMBEBRLEHN, BNLERBIBNTGE, OIS ERT
2 Tk T TR G il , A3 7S BRI T 2 TR ] 1 88 A BRI

WIFA NS, RERBE AR R L il &R BRI AR B, 4B
FASAFTRA B, BOOMAR%RE S, XN FERER/RAL
5, HEAARMERL, MK OFA AR, (HEERBA TN,
M3k AS S 70 S e B 5 o IR

FEMERARESNshELR, XETEHEEBN—@. HAKZKAX
—EEANRME, WS BEAN, X R URBE A A, A
RETEIRIEE ., tbawik b, TTRER KA ATEMA TR & FIE S RI.O

o BRTRFRT—RAFEA AFAAFEE, WA AR A FUTRRFIARATIX
BRI RIR, ISR A REAS 117 s b e AR IX OB B, AT RERE 42
155 REA G St o % 4 Bk

WK B R

W5 A% LT 8 4% - QWERTY My F BHEFIIG T A B, 16 B 22 5%
R R AR, IR REEARRYN. FTFILETE
Bt 2, TFRBAEE R RS El, BOATFE 4 b5 BAgHR
WA TR ARG T . B AR HERURUF S AR AT PR, A2 Lk
NTRFREHES, FEEELDOIMRITFILATES KK, hrE

146



A ER SRR

X FET, BTLAA XEEM T REHEFIRF KB, 5k e b B I B L
ft, AANGLKI LA, DMEMRIT 3 E, HLANRESTEY, T34
L& > 15 {3 FH QWERTY By #4753, RAMECE, mig — (i At E B
HRBEJG, BENARMATRIN A th 23 B B TR BUARAF . 5018 & Rt AR R 1
b, Rk T £4&. ALE, AahehBlIfHE, IREBER KL R (path
dependent outcome), FAAF TIF LRERKEWEUNSE H .

{5 BRHUEEANPSET 8, SBALFAREARE — @mK
JUP AT &5 2 EMBE . RERERMRKA T (Microsoft) I EELHN
B ALE/R - 32 (Bill Gates), ERBRZZERFRIMRES R, Kl
PRETNEXRERE AR, TECR, AR & T—&A, Bilkh
BB ELED? XA MILEND? DALR, Ko NEMhRIER
f, FURE A B EE A bk, WA XA, XA IR T 088
(circular effect), #IF%ERMZA “BLIMNDH" (network externalities), M
Fe i N BIP R B AT RIS BUIR - B BRAIIIR Sy TSt T TR A D)
BEAC, MEEBREIAK U, W2 AHLEAHLFNEGTS
B X ABHR A

EREEA S RAFER, REA2FER, FLER, BEAHRE
Meix B, AT AZdE ik (BF AR AR Dok A BB AN,
kR R A R BB, ZIERBRRFXHEMIEE. W,
Z 4 dEWFFCAT (Santa Fe Institute) BIZ2IKFRAGHE - B2 (Brian Arthur)
MR I R G #on, AR T R F 0 LR E R, i
TRBHAMY, it i, e S E LR RAEN R Z K,
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BaBLIE LRI

Foolted by Randonimess

HaEiL NBIR 2, PR 25 HER TRENLYE, BREZEAR
A CIETREIM BT, SAUMEA R E. EHN R -RES AT HE
WE 2 BIRES R SE W B ah, ARMBR 2 AR f T EEm.”

Rt R REs

BRI A (R AT B s i, fEMFEEBEN (20l 55 SR A 4
MR RENLIE ) . ThOERR SRR E BB — P, HARRA
(k& A 2. BIEENFR AL (Polya process), ‘EfEH LR
M, (BB T3 - RPHASNRAESEM, BEANER T LGE AT
[BiRE AL, A SR BERMAEK, SRBERZAT, (REFRHER
SR RRAN B, XA B RO, MGG T A4, EXE,
St RS R e F A R S RO, AR EAFSE R, ERATAA RN
T, Xo—K, SEAUEIE, ok sEa MRS, RArFEn
%, EoRAkEEE MR AR S, (FEXRER, TURAERERRK,
AR, haRERRE, BITRZhEE.

FERCESH W R, BUROR IR EUH AR K SR B T i X EUEIHE
R MER, BERX AR T, X SREFRROSRYL? 75, #
W R SR R R, At 4K e R BIRAECER? SRR fE ST
£ (independence) HUMLAMEMEIS. MO MERIRE —KIERRE, ABARIEAT
gk BLim, ERACE (BEMI) BREFNLRRA.
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ARG RIR

ZIRFRBE TR RS, (T T2 Z%2—BE
PN —ERHRFREFAC, BIRER™E, mOsRmRE—]
Pt BLRBIHT (Leon Walras), 4% (Gerard Debreu), §#28/R#% (Paul
Samuelson) A 2AESERFEYELETT, A ZEI b VF b0 A
MIBsF, AT ZAL B X K R R UL A K Z IR SiF MR i%E
B, BFESHORAYETRERBAMTER KRB BEN, RiRUCABIIEL
BEEE, N HANEFKRIMNEFERSHIER halE, BRI
MEEEEENRERT— M L HE LR Z R e rTREE ATk,

TREBNE REEIE#5 (complexity theorists) Lip#i%, LHAEL
PR IERIBHE R, S ANKRBIRE, BT8R0 80 X LM 2
MR AR T, XSREREARMRE I, HE A ARFL IR
REGRRG R, EESBFEHEROLE TEREMESY (HEA8B45ARE).
MR EREA B, MARFAERRHER &, KRR ARKEND
B, 24 - RPHEEN S AR, BREEFERERFRA BN, KihE
RAUMRER, BETARZE, RITWATUEER % S 8F R L
WRIEFE M ERL, ERMNPBEYLER T, B2 —-mB% 5, Bkl
HafEM.

B 1 g I

BEHLEE RIEL MR A B AT E AT BB R —F TR, FARIRMK
{E£% P42 4 (nonlinear nudge) HY—/AlE, RIXAE k¥ +, TUKRIERE
L BHIR S, RIHECHREE SITOKIE T FEAM T . XRHE R
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R bl LR

Fouled by Randomness

T, EXETUHMAE, RATEDMERELC A, BLIETEX S &
HOMABEHLYE, BEEEP FRBHERT T, EEERAX L, E5
L, xa—%, BRY LEF, XRREHPFRECBERK, R
FIBKFICIR,

iR LR B A Pt 29 (Buridan’s donkey) [m] YKL, tLJ5
Bl “EMEWT kMR AEP S/ NNOER, HEth 2 LEREL RS B frfise
£, bdrsmitE, RAERRBEZHALL. BYRAHHRILE M EE
FEZAREATH, RESEHAEAZY (B EXNBELR) kK
A, HAR Lk, EMRSMILRBEERAL TR, # o6 X
“BEHLIL” Hik.

B 2GR A 14 ok EE ¥ 5 M B (Jean Buridan), i L
FHSE R REER], SR T B, ERMEE, X B LA
BENLIL & LEI N R R BB T — i B BASUELRTIA,

ARALB R

Bix BT, ROEERIGF TN, ROEDZFHEER
L. REAZI, FTHRBNEA FOFRRMAREHBAITHRK. - AR
KRS, WSIFENRS, R BROIEEE. HBbhe—#, f
MRS A EE LR, ARMERAFEFRRE, XSBRIEFLE. K
RINA S RE, KRB ASE, mRATLAERRIE, WERSAE.
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=

IR

REBRELRRBHHJRMNHOARKE, B
BEMNLERESR. THEFSEERHITEEEN
i,

REERBR—FRE

3 AMEERMAN, RAMDESE, F—TEENBEER, ¥ &0
ﬁm%%ﬁOWﬁ%£WEﬁ%%ﬁ,&ﬁﬁz%%;mmWREW%%g
BEMESL LIS, Rty HRush, BB nIaery R ant, VRN
FIBEA AR R. F-EERT, RETRE LS, HEREERE
HIEEYL Z (Pissaro) E{EHIE, B SZ%AM, HFMERKREHERKE,
BMERGE, RBE-&ZKED L, LA REEZNFEEEBIRLSFL, #
B REI R E R R — A FEIDIK, fREEX MR E, FA—RA
REL—A 77, BIR100% EEK P ——Ea kA, KRIRMES, B0
AR, &b 50%,

MBEEER, fROBREMREER, BRETFTHROUAXBIILT



BB LM UL

Fooled by Randomness

e AR TR UL FRIBEMEAT A, PRI RAADE |, %R EA
BRI R 50%, B ERMbAE 50%, it 5 ERTRRRR R £k
PEZH & (linear combination), {RAYK s o] LAGL BEGXAEHIETEG? BT 7E fin$h
Pk B, SKMEERRINS, XHLEH? RIOOKF—K AfElE
—HRBL BRARR A EARE R ON. SLEIABE R 85% 1 15% M &
AEB A

fRiZPrAnlE SR 1 000 £oC, WMIKIRAIED, MR E4, BRI
b, PRV — s R AR, BRI E 2 000 KT, AN 50%,
MR E R UL, BRI P E R A PR AR SRR S, WROERKRZ
ABCFIARIE (mathematical expectation), High~t £ 4 F R AVMEER, FRLL
R &FERRIIFTRELS R (50% FelA 0 fn L 50%3ELL 2 000 £, %1 1000 %
TC). PREEAEGNMERZ 1 000 £5ch (Frifs, REERFEEL cHE
R, MAZAKYFRER) 2 EEMFENRZ], RITARBR —MIRE,
[REELEBRATERR IRENTE, RONTERAAGEENSTREM, BAHD
ek AR S £ B R0 i 1

FiER®

BEIZRIRIRIEFNR AR T, X NRREGRE, bk 35 %,
IR LR AT A BARE L E MR R R, WHANERTE, Z2Z24m
$ifi, BAEMITSERENE S ERNB EARK —&E LAERE, EFIE K

152



ANEMES

il FHEE R AIIE S AR LL & 0l Z W B, fhkomic R iiE R . Eid ik
REEHERHFIMMEE, DA b7 ERE R iR )Lk, eSS R4
iEH, BEA—HRHE, MREEEAE SR, MLARHEGE % EE
. BAEEKTHKREMAHE, FEEEM. “RE L KRERT
PR e Aveeeees A RE R EIRIR A P ORLRREE AEFERE.” A B
hamER g, NEEHFERRE, BREATERY. “ft2? 7 HER
HEE, BARERNARESAMNHEE, FTERCEEANRE. s
L TR BTN A . RoAR AR BT A 2 B4R, BRIBRIEE
G, SENVREE B i bl 2 b sl (o R iR),

MK b, MAEMPE T ILA/DE, AN, &5 iRkikitEtEY
EAE, A G BRI, BRI R 2, fb
TZEMARREETT. ATk, T FRE MK, BE, RIRSXFEN
T “SREEIRER, S ENFIEES 2%, XNENEBR, 1004
ANBEA 72 /MNET TR, Bk, &E 3-S5 EHE, REKRiZEE,
SRS ER DI, AfEABRECRRE (LUMERFERREL, ZH6lL
3AERIITIE]) . X BIT O AR A, HB1E B C4HES T2

R ETREE ], FkK 5 28% MR TN 2% MIBER A7, P& E
¥t A AAR? BREETRHE, AR REE. EEMEOCE,
28% [HIBE T-BE R R 45 M UM IR — 58, ALIEZEIL LBIBIRYAN 1. 72%MITris
BER A28k MO RIS, BaGRERIEE SRS UES, 15
X EHGIT IR, BERI MORARSIE O T2% 6% . 28% LAk,
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it BLIE A i 10

Fouled by Rumdiminess

IR AEIRART A

BT BATRIRIR BB L A2 i T A RHE IR I A BN R 3
W2 SE AR, XERERY, RNMSWFEE, FHLURBME
BX R B R I R — 21728, JF LRSS IE IR S 25 T 52

BERERAE 2 H U — T RAER, 8O TRFFX SR WAl 72 3%
T A, FBEABREGRLZIHEME, TEWETESOMETA,
KRB SN T G RIT AT AR BN, KA SR &0 A Tx
S s R, Hofh— SR SR A AR, A AT 3T [ R R A 2
(FEFRMIE AR Z, WHRINE, WiHhrELE s Ble), XEES
B RBRIERIEUERE, —RERMEIEE (contrarians), il fiT1HY B 4% 4
2 ", ATFANSRZENME RN, DRI E T, SR
K, KiK. H—RNEHFEAEEE (momentum players), 1724164740
K, HTHHRUREsE R, FLARINTREEREK, ZHRAEK, BT
WLMERIPE R, X RPN BT RE 78 LS dtlia) A A gk, (HAVBEDR st Ve WT PR R el
VR RS

ERMRER IR CEEZRBEET “FK7, MAXDRE —I/
It AL R, R AL BEARSHIM S LRIRERK L, mh
AT AHEEREAEMT S, ERMOBEMTAN R EEER IHES,
Wt i IR R, X ER AR TSRS, RE2AR8RIHZ
ok, HFIRMWBEELG TR —BA 8, BAHPREY, A ZIECRIT
BEALE R,
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RNEHEE

HRIKEE

FAFTRER — RIS, FNFRERH ANRITHMNSh, s,
RERAL T et AR R B0, WA ACEXNEE B TI1MNL. A
IR IS, 4 RIVRERARE, RIFBAFEFALERSE, @
MR A MR AR TR 21, BEW e EA TR, ot
GRS ERESW, RERET LEMNIBRERNESE. EEFE
KA S B RIE T, M IR0 K S I A R

EERBERMELT HHSCFPAN, WIFRAXEETEHE, EERIMNL
B =4 JLHLL AT A AR R B OB LRI & I it , (A4S ok —
. BB S WS ER, B BRI R T 5 7 B RE R BT £ 3
S RABATREA W (REBNMEAMEEIR)., RE 7, TARUH2
200 £ R MR R, EE&MPFLFRE, ANBIHFDAHRPRIRELEER
HFIRAA RECIIEER, FEESAC. RALIERRE, (M5
%) X et 3 000 ERTEAE, MIAERAR, ReTgeMIrB{ELEEE
HER, B EENBRPE R R, FE, ROAEN AR
18 000 4Eqi, FEEEMFIEAMEIER AR KEAE—H, JFs XL
INER P,

A B R B R R 27 FTiE B 2AHWEEHE (natural habitat), FiIATh
BABARELLRMBEATUER, mERARZHRAFEPHRE., ARKFEE—
BB, ANRFEL 13 T ERMECEM SRR, 290 K& 5y B A 2
EEAEPN KRR, (AEER AT A, AFERPIZIA 2 AL A
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Pt BLiE M RN

Fonted by Ranpdomine s

TR KLY 3 000 £/T, H AKMATHIR (Middle-Town) XAFAAAR
SRR AETEE T, WERRRARE, SCMEIART. HHhTRER
8, {5 BRFE S B A LRMRE s AR DERPIRTR S —, 8RR
TREEMNETIIH k. RITEMBAGIIE, RLBEEENEHNE
W5 PRAVIE ZDEE (LR PRTE AL BT Ay — /N itb T, BRAE 24 e AR L
HEFRBEANR . KR—E, NRRARELS D, kG ANL8E, E08L
AEREEIL TR R EPINTIE A YR 5. ERIRBILTRABFIE TR, RATLLA
FEARIERMUAR S “IRRH e ALEAB R, BRI (Baal) fr#f, &
BRI E RS TR R REM E—miE, B 2 TR IUER it
RAETREILTR, BWIA N ZBEst b B Fl, Bz, REYAEGRAA, BTl
e s AR R %

Eanfkididry, EEMRBEFXMEAREHEERERLEHIEER.
HEEE, HROAFERRAURN G ELITEBEAE, XFTLEBISH 4
AL HEF MR SCRBIG, MEKFEATREK. —RAILA,
AR AT EER SIS, BT ANESERE RRERFSFE
fIT ., W E AR THER M AL, XFEERAE, RIOBAETR
mekte, RREFAKRNTHER? MRMERFARNATFELR, RIH
V4 [ S50 FE FRAT 1S B0 SR A L b s, Itk TR RS ER s, £ EE
IR RAWERRERE S,

AR HHE R
#75 (0. J. Simpson) FMIFHIEALFHIF, FTAKREBAREZ A

156



Risg

BNEERE

ZHELE (BAEERME), HEMEZERRNEE, H-SHBIr8FEE
MR ARZEN, BIMARDIETH CARBILKE, AEDSEREERNgER
ENRERGRR, JRTRIEEBAE -FBIEMES, RICHBEEBREREE
(Borders Books) WIEHITH LE —ARBZBAIE, WA EHRT "ty
KEH]” BREZILEEE AL, KT IREZ XA TR E 2 R R
N, AR AE RA LB Em b e 61, Bo S X iR ERK
Bkt ?

ARG LR A iR, PIABR BB A RSN XU IRAVLE
WikrE O 3@ EHAFTRAEREN "AAA L5, AMERMR
FRRE R A B A A C TR TR, (HORt el SB[ AR EHERR, #awil T
AL TR T— AP LA LRI EA A F R AR (joint
probability, M/ HREE K ArBE). BHERETSHZEER, BT
%, BT, BEILEDE 4 AREH 5% ERERT DNAKHIE,
EREEERZM THAHME (T -BHEMER), K0, RKERH,
FRx LB, &5REAZ S AR,

A2 A, HELLHH T & P D& st H0IT o be e, ERRE
FIAEARIF kA, TR, ARl TR grdin g RIULEmIE
M, BEGEETHBEA, RE 1% R FMN, XEAUBRASK
f (FiiR) %, ERBGENIZEEEFELRERMETH, Liai
ol REITMHLERE £ H (Fik50%). FARIMXBITRNERA
%2 (conditional probabilities), L5t LA% & &M E T HRAIGE B AR
e, wEHRLTERBTOBE, fif2iTiEEERAEZMHLKFHTE
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B LIS 2 R0

Faoled by Randomness

(unconditional probability), %4k A2 S E YL $2 BE A (008 6 e B4R
B X AR ISR R, e 0TA0 T RIS AR I 1L UIZRRY A T fBE Bl A 2

FTRAREER, MW, AMRRIERES SIS, &— S THWA
R, AR TARERA TSR . IS B, LR Rl — 4
LT LI S R 4 AR, R % H 10 F Ay 2 —, W Wt
WAL IR 100 125y 2 —, it RIRFEA BRI F 0 ERARTR . M
TS PRI AR A SO T5 9y 2 — MR A R T (TR B,
AT 4 BOX AL A ), TN MR E LR, DA AR,
Bh 2 FHITRCE, MBS AT RERE,

CEEMET WASLTRTENSR, YRS FHOMRETE
PRI, R AKRIE R, 1T ARIRE R R M A R B
SHBEREON (BI5E), BT CRHER LR R A7 5
SR AR IRIRATE M BERE, T3k, RAVE R RN B ARE
THERATIN AR, B T M RAT R B, RS A CRENR S
R, HAABARREDR, BAFLSRHOLSR, SRHFEH,

Ire. 2 Ay HE 5

+ % % (Franz Kafka) S B a9 /b CE BN (The Trial) FRE)E
Jo o KR & HAbTT B AR AR S R B R 3B ARG . XAMES T
AT &N “FHEL” AR RER T Z A1, EME4 ABFRANRAEM
BOARWEERAREAMERIAEE, BT BEIURIREE #Em A
BT — e, — RSB HISCE R R BE A s AR S ATRER N E &
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ROEMER

RfiVEtE, /M4 BT, 7RIS % o A Y & SRS R
R, BAREEM, W ATRER R B, RTRER IR L ETE L
FR A, T EL 4 U AE A BB LM ARSI AT,  FoiE e K AL AL I A Ui
K

BNV, RS, RE R AR T MR R BT
b, AR RERAIMAHFERBU RS &, BOOHSHRE
BETr, BEBIRBRMNAEL L8, FEFAREFNES. —FHIIEW
iR LRy, JLRNIE SRR SRR, WA SN, FE6 MRk
S AR D A RIRG 5 BRI TR RIVA S, HERDPBELAER kX
T, EARMSHER RS REEEH S g RMEE., BRI
HARATTREM AR (FX LRE), HFLTRELMMGEIR, &
THERF MR R AT (Charybdis), LAK ik Z HIMT 0, BHAEIMEL
I I W A T 1R A BCF A R WTERL (Seylla) ZialE7%%, #migil, &
{7185 46 FBUAE T 35 AV R A5 2 B S R RS IR Z IR B . AT ELR 2
B, BIZELE, PHRMEELR, BEWPJAA BB, mHl KA
EHACHRY., FEREDZL, ETERFXHMEIR, SHHFH2
B, REREMALZD,

AL BE A € T
MHEAFIF h 2 % 30k, XA AR BE Ly mskid, i

@ REA ST R AL R A R RIS AN ASSE . WIESRRIVARER . fEE WAL A Rk (E
Wi el Ak, ——IF&TE

159



B BLIS BRI RUR

Fooled by Randanmness

& B HE R R LW DML FEER? AEULEY, A& DR (Alfred
Marshall), AEFEZ/RE, MAARNEHEES (Milton Friedman), i
OHEPR RESMERRETE, 0% K2 98 N\ B 7EHB L 5 xS
FFRALIL T T4,

KFBHATAMT B R A AREE, WABTBRNTFLRAE, {bi1E 20
22 70 A E S REF R BEE AT, BoRRIVUHE A ER TR
REME, Wb, frhagL, RO THEENERBERLT, BElHRES
BT AR EMAEE,. B RESMBRIERNHRAREKLE, HRITA
& EMABHFEN N CEFLROCEFRER. E5REREBRITIER G
HBFFEATFPR, EANELRETHREEARE S8R TS, EEE
W, FATATEABRBEATHE, SRITIRMITER % (normative science) FISKIEFH#
(positive science) FIAR[E], HTEFHY: (BARNABRFERHE) RIEELS
¥ (prescriptive) Wi, THIREBMIZRELRE, #HRLE, FELD
2%, BMEHRENIHAELE, HENSEER, il RIEET
7, FERiX oMot iser (A% LRTEN “Bfift”), KiER#52H
R, RLAEhRRER AT AhEE.

L W

RS AN R IR X LR B LA BT IS R Bk Bt A1, B oHkIR? 2T
& T R ERR A, — B AMHEE TRk, ZEWEER CHEK.
DI FRMICR R A TH RS (REELRFRXAGMENE) M
S0 AR, BATELPRRAELEMAZ GRS R, EYFMEEER
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RNEHES

MR LR s EIVEIERY: H, AEOBMRRE—tegitg, [T
PICAEFE, TR SR, 40 H A B AR LA AU 1R, Bt A1,
Hoke e b SR M. T2 5 IE T 46 R LT IR A ISR HEM%. (environment
mapping) 3 iE SEIK LR, R AFINA., BTN i, Rk i R
e E RRE (K M BB BT (5 ), R 2 4
BRR TR S, T HE S H s MOHLRE, A AT LA I % (X 55
BT ALAEE — B ok, R SRR BT R B T — B AnIE
(terra firma), (/8 BTt 17 30 o FUBE 2 BUS RO AN AR RR . A 3K
WAHD S ERALAE, 515 Tl SRR S 7 N A R B S AT
%, FEBRER, RITARE GAEhEnEE.

HE(LO B2 ITE R0 A AR S AR M T 4 A ERRAY R th. 76 A 280
SEfE R, ARSI, LR IR 2 AR K &R T #
BERRE h. AR ER -BORRE, ASRREEIREBELN, R
R R R R FNEATR R, (B2 T KA, Rl 1455 kA i
R, GRS MTRAEEI IO R A NORER . B R L, KN Ak
BTEEAA (LR RHIE), HEREO A TR, Kk Rk
Tk (LR EE R HE B Sk, BB k& R, R AR R
. SEEGR EB R RN R R, R
s, Ty | ZEEREES
HIBRE E), WREBEFTX.

G LA R & R g e PURNAE BT

i, WmTaie ErHd, ANSDEINL B,
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RBLE 2RI

Fooled by Randomiess

BAV RN, ZEESHIA—, bREEaEH EIFE, MLTHh

TR X B .

{m 22 W Bl

BRIEAT AR R P £ B 2=+ P EK 40 AT, AT2A4
RA AL, RS RS EE. 3T RARIE LA KA
., SIUHBAN%E (Deborah Bennett) SRAEEIFHI—AY, Wig (FREE*
T % (Randomness)

g BRI A S% IR EE AR IR iR (false positives), &¥AAR
1% FORE R B X PR . AR B PRBETE BX RN, BV — TN 2
fa, BRBMANRBIAGME R MY, 3B 20X 00K BT Lx FRw 1IR3
H %7

Koy B N B MR HE SR 95%, WiElI% 95%. IEFRIZ AR
BAER BN E A RIIRA R, KRBT 2%, SREAE 15 (&l
NtE3t,

kBN BER. BRIZEARMR (false negatives) fF{E, 1 000 1%
BRR RS, TR A — LR B RN, 999 frf AR EH, MRS
B A L) 50 gedi, HoHMETRE 95%, FHRRIEEMNIZE, BEYLERT
HN, BN B Bk SRR T

BEA 5L,

AR, X TG R B0k G g MR, TERZEMNSA
YA L2 T IARIEIER, Wighn LR E R BALFPERAIREER RAF 2% |
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A EHE

B¢

m

MR BIBCE

SOOHIBCE S 5, REBIAMEERERRINE, FRABMNLEL
ELUERPLOE, RIFHRESTERREN TR, AIEMIIRES AL —
., EEEVRBRANRR, SIP0R — w3, (ER X
TRE BndE. Hror s LA SRR, ROAREMA B B Z Bl ki
fir (premium),

BETRA-AERAMNHRMREARIKZT 4, 8GR, HEZUL
B E AR IR R, RIRERRESRUL SR 100 LT, KA
SR (BIEXSE) T -MHRBLA 0 Eu Kk, ZRRBEREAGR (call
option), —A AJE, MEfikE] 110 Ecbl b, FERMIBSETLL 110 £oCH
IrRIER R, HREURY) (exercise), EMBELHA AR, 2B
HIEHr b 120 £0T, AR WAIEBEACA 10 LoCHIfT{E, B AFATLLEE 110
LM R R AR R KR 2, ARG 120 ETHIM TS B3R, —
HE— R 10 BRH R, N X FERRBE AR RS, BRE AR,
MERZEHHNIET RO, SLEUBLHMNRAE L, FAHEXFEIRRA
#r4b (out-of-the-money)

R 1 BTN R TR A AR, AL B4 —A A Tax i
M BT 207 Koy NIRRT, ZAERAR . XA AR
HiREERE (Lb 3R 90%) HriEEME, HATeed 10% AR EoniE
%10 50, FLEHZR, mRKERE | ETa AR e RERnb.,
FEAE N ARRAN, WaACLL 100 Z e EERE, FL14A,
{8 FTLAR 120 26 TR RS 32, #5759 20 SEoCARITE. IBLILERR | Lok
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e BLIE LI

Fooled by Randommess

EARREMN 2. FFE, BR THERLAZFEES ™, TREE AL
RIREMLESE, At 47 BUAMATHE IR f rl REH BLAVIE IR Y —R, 78
Af, XAHREIHRER | LT, Mk TRERFRERMEANT. mIE
O &N T RATRIEFRMEEME, BSEHAATISRSLAG) . XA BT
1B L S0 & Pl BEIR DAY AL -F- 2.,

IR BT H—Fi L, bR ENRBMARER AN KRR
%, XIEREOHEZEFAIRMSE (low), § L3 RHERIBRER, BERS -
PUNRTE R OEE, ARRLORE R TR R R R UL, BRERFHRIERIG R
SR = TR, (BBMEFER AR, ZFEAFEBRMAAREEZ, &
RIVR /D EIRE 5 ARSI ERATIN "R SM" hF Xk -TREA
A BETE RN R — UM, (B T ERHBLINEZ) Lih hiE, KRR
Fl, R NBBIE KRS WA BN E 1 £00, (A — B rHE B4 10
%50, HNEXFPFERMATE, B 10 LTHRTRERE T 10%, WAHFI,

TARHIR S B Ry AP WL R K05 . deth 207 (AR
W) TR, KECTUARZREMBEER, s — s LEAriing
8. B H AT AR, X — TR N, BRSO R /NG,
Rt kR, %, RAEFWAE FRERE S HIN S ARG ETT, W
AT, AT A SRR,

F kB MBI A L, BAEIXFTH? BATHET
(7 FRTTREL 5 A M IR Bk, BE¥ R ORI HMERITTA, I
AR I TS TR AR — sy 51 . MATRSAEEREE, EhkkE
. KA EREEMA, S HESE RIS, WXLl hx it
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oS
]

%" =2
BMEMES

EA AN AR, FIER, AMPIAE B AL, AEL%SE, HAHEH
W, H—FAN, BEREE, ARERITAHBRSKM, HEERBEEET
Ao XEARNLARER T RAH T ARSI D, AR —
1, MAICAGE T EARTRIE R e BT 2 B2 BT IR, (HiX A2 8 B
T,

ESRST ST

HEILEZRRNELEET B CHER, MASRARTEMS,. dE
FrE L R B E T @A, AR EEIN, BEENAR
R, MEZBEOTLIDE S EEEREYY, ERERNRE LR FHE.
A IE USSR RE R & Ef. B A S R RWEFPII R &
e, HRAEEIBMNZFIRMRELHIIR S i K AR,

Eew L) — PR IR AR R, B 1R ZUEHE (absence of evidence) 5
IEHE A ix 2 (evidence of absence) G, EAUL? RAERMILEF
27k, Heit e s mmang (Fluorouracil) ZiGyT HPPUGEYE, R ERY
BORELRRFIE, EFAZENAKK: A KR meIRITE, ERRmER
M 21%38 25 24%, MTREARRA, FFEFEAE T 3%, BRAMEE
ELETEHWELSR, RAXEATRLEMNWARGC. TERE T —RX
%=, WHRNHRER, HRREAILE B XS e FiEE, B
WHEEHE SR, ARESLESEIXECE, 5T -MWHHE, wESn
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BiHL# L EIK

Tooled by Randamness

BT RIS, BaAmRMERERARY. X 5RMEBEZTLMR., LS T
Be A EL R BB 5y A S UNZRATHT M IC & S A FERE=R, B3I 7 mRoE, (OFE
st HE RIS AT ik, BMERIR A R AT A A& T R IHHYIER,
SRR SCRE S U BAR AT ISR, METEREREFIE.

CNBC 3 5 it )

CNBC £ i i i i, - &rtBERBIR A, HEKXPHEFE—K
e Rt 2+, EKBEXRRNERKRGEE Ly NEr. RINEEI 4
NEFxH BB i, YEH— LT al ST A2 R ARG WA RIS . BRI 1A A AR
A B EERREDN, ~FER, RERESE, TRTBXEEE, o
“KAEFUAES ST H 10%, (EAB M E S TR SRR AEGE 40% 7, PRiX
AR EHE A TR THER™ELH AR EI R, X IELZ LTSN
fEJk.

AN S TR R E K 40%, FIRTAIREE (Wt AA) M&E
A TR T BIE H 10%, B AR, ROSZME, MRARS
R A E RSN, BT AR IEIE 100% %, ARATREE 1 AFF £
B, BRzalGerE 4 ARIFE Bal, B2 AR BRM AR SR FY
PRI T 2 AT B B A, Heoh, AR BB U, it AR
BT B it BRSIA FEBIRARY, ABLfERE T GIE AR, WIUREA
FTREER LB S A TRk 40% | (RBEHLAE BARKIE & R BEREN, FEERk
KB I 08— EE TR K ERESE, LRARIFALRERE KT
e &k,
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BNEEER

%t 73 i O B R T T

BEAELFRUREMNERY, SR L5ETMBHRNA S — % L
Ro XLELHKREY LE e, FTRER B A MMIRKAR, Siuh <R d i
5, R R ER AT AR, LB, RER (0 AR RINE R
WRFIZHEMER.: “EEANEYTRER 3%, FHmRIRE 68 %, &
FILATE 5 4, PLIZABATAFHLRIASK 5 FRIRHE,” M E I TR G 2,
BaX Fh A BLZAn Rl R A 5 FE M F . (HanRIRE 80 B WE? PRI 4 do
A& -7 FM SEFEICE I AR A ey F A tE B A AR oA —1R T . WItHA
W, UREGESKMTUI A el e 73 %, (HRMBELR D EAEARETE, K
T A o IR B IRRU R R IR & . AT 420 BoAEMERBA, E843%K
REGE M EROE, PrifARE, stefs FioE. BikinRIrRIA7E 73
%, mHERBCRERE, RATREMAR 9 EMEaHIEE, (AEMZERK
A, BT 82Y, mRREIEE, WAlREHA SFERBIEE. RIfE 100 XKy
AN, MIBEEEPZER G, BELRIRE, MULTHREILERA
Bt BN FARECER 1%, FH AL, B2 99 o Ashid R,
EIRETh: RS 100 iz, FRLARZEIEF A& _LATHE=RE 100%,

R ERTERIA AL R R TR — 2 N2 e b, EXERaRE, &
MDA, BRI AL BRI A HREHE R 8T RN E R
il .

TR L Ph Hy HE R
TH BBE - GHLE, MShFEEH (Bloomberg), & w617 AAILLE
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B L8 SRR

Fooled by Randomness

MLy AR (Michael Bloomberg) , B aIUAE AR 2RI 0RH4IR S |
HERS . DERBRRLAL BARSGHAETSERMSHED TR, L
K alUERRE LR A MIEFRTINE. RCSHeM® b, &F
R IERE, RASREMIAM T RETHRR, RACIH KRS,
NS R — i, A RIS R, WRITRIEE AT
R —REA (T LB LR BB . B MEEEA 4R,
FINATURHE, sStE2FEILEOIE, Afta? BN ERE L4
&, MEIRET RN RET GARERAR, BERTEMERER, AU
PP —%K ., REDAIR 10 R ARERAOI B LR, Tl XIRRIEWFXE,
A SRBURA BT R,
IE M, P e HE A AL 88 LB B HERYBT AR -

| EERMAEKR AAFETHRAH LS 1.03 4
| £ABAAB AN HMEYS AHFTH# 012 £4

AR AIRRE ST T — R, BERRICE SRR AR R R
B, EEBE DM HEEE 11 000 AEHEKEL 1.03 5, 8 ERAAF] 0.01%,
XAER P A A E SRR, RS AB AR TR AR s fbilfAn
FIFTLABI S B By (L2 HRICE SF AR, HLURINRT I
12 I FRRPIRRE, ME—IORRR T I RIS T AR S L AR S I E B IR,

BEM. RELHEIEARSE fTAFEROLY . R EMBHAK
AEETINFIE Y E LI, N ASE, Uz ESEN, BAREA
BeppbwnE B O L bR, PRATAESZB) TRLLE /R, S, HRBHLINHEME
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RNEEEE

A, BIEHA, BN RASEE, RIMRPERLGSHA L8R,
BASAERAMWACLESE.: "BNTERLAKABTEREBILE, Kbtk
FEEEE, MBTEHEBARE S CREMAY. RECX-H#EIRRIE
B, ZEMALE3 000 ZLBALLFALEBR 1.3 7),” ERMEESEHE T
BH, BRASHHBRESIMERRAEHADR L, s F80H K
H#.

ARXFR: ®FF—TRIEHFE, AMUCHYAFRTBEERZE, —
EAFRKAEE, WA, TiHhREMNER, TLURERE A B
¥*F. HOIER: “ERERE, BREMENER" (post hoc ergo propter
hoc), RIZEREABEMBILA 52%E B#, EFREBRE -4 R4 8% 5
W EERE, RZHIUAET B, REHERE AR

FELFWGEIEEER, MBEFZTRNEFRFE, SRSk
H—ATEAERE, XFR#LERH (multivariate analysis), FI55, &
e d i AT Re EEENAIE, EokACiCE, ErnrooilE, Bk
Ty, XEMERREEK. EEMEEREK, DR RFEERRR
W, IR ETENEE SREMEA KR E . ME TR B R E L
TR, MESX IR E Y, RS RIRR, ARk RIGKE
BEREAERRES RN, &E, SHLETHEE—ME8UKFE (confidence
level); A EASHIAT AT 90%, ARstiA L 4Fiin., RATLAEBMIT 4
i ik TRR LR, ATRERREZEFIEL.

BAEALE], TLUmE R FRAR KA T AF, RATIREMEEREIL
SRR, . BE. RIS, BSSIHR LA EEAMHAEKEE
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BB SRR

Taoled by Randominess

FEBUE k2, TMMEEREA LA, & TIRETSEIRELD, KL%
FREEMRVRARE, HTAGEHY, REEBMESE A EHEEHEL
BT, MHiResSERBELIN O RROIES . BRIEKBKIE KT EERIHK
BREE, SMTRICKFHIBEARA, SO, FEREN, AR RSN
o BKEK 2% M9 EM A RO 1% 2 %, M I%E 4. 4 RIKFER L
EIHE S LK 1.03 5, BEVERSH 1997 4 10 AR E ik 7% 1/109. &
ANATREM R A ARBFREANABERILGHF? RNERE, FAKZA
RDEMRRE, RINEDSAEER, MR EE b,

ORI DIR7S

TR E &R %, B%AENTRAIRS b kbR, FiEERINSRIR
FoZEh@ i IER, PR A oy 15 B TE 2R A R AL IR AR AT T B AR D B
fIEEZ) A K, PRASAT FTRERMR 7S i R0, (H 2 EiItE ., MEZEZH
AREPE SRR . X EFRIZCE T (smoothing kernel), [y FHRIEER AT
WHE 11-1 F1lE 11-2

(B2 TR SR B BE s B BUTX FhILAR . [RIAE, MM KR I %
U REMM TG BRREREOE N, PHEAETHMIcEREE
oAb PR A P R B G

BAVA T 5 BUK dE

LW ALETUTHFEL: ~AARKNERS, HiHERHENE
EHAEBAT, REEAKERR, REHIIRT, TRITEZALH
SAEIRM R RO, MR RHIIE R 18 BICE, Mk S wE (6
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REHES

s - 1
100 150 200
0.2
0.4
B 111
0.4
0.2 /_\
50 100 150 200 250
02
B 11-2

WMEEEFI AR ), BB 2P0 A 23 15 A B FNBE B (B 150 by . AR IR EE
FEmEFE, BIAGRR, BEAEE SRR I8 TRIKE, HfeRtisF)
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IJ&HH”J»I’I‘J%)[&

20 $EHECIE, ARE LT R KRB RAJRARERHT , & XAREE, i
AR 2/ VR BE, BEMESRIRE, HTRANE & K AHZ 40 £
B, RN R AR, 2 sl®, amREERERAK, B
LT 18 BEE A A, (HANR 200 BEC R, X RIS AqE R K42

LA GH R, ElREREER, RINATHSEPRENER
P, A ARIRAE SRS BUKCOF T IR R,

HH

shAEE 2 bR, REHUK, BMERMEMRX 17, HIE M A DRHRE
AR S, ARRINRREMA -4, RbA B2 Y. (ERFBIA
TR, Al A CX A RS, RIVAE—-EREERA ML
W, FRLAGASIRIHE 2t 17, T RAA BRI BSE, 5 =R
—J5 T ]
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T R TR AT BE ST (Odysseus)
E T M5 DR, HiR M i
BGERZ AR RIS, ZRAKHAC.

CHRISTEY F+ b, XORAER K
WRo LIRMMEAR L, AERA 5% A,
KFUT T nfaaE, EaxAmA BiAfEH
MT=, AR 2 DA 98 R ik 0 8 Y T2 o WAy <
tb, WIBEHTHEILG I LET (Circe) WU
B, BT -k hHEEEERTA K
FHIH %, L f1IE2W A E,
b AT B HEMERF b, TR Sk T A
ATLUBROIF e, SARBEUE SRR BB I, i
Tor PRk, Lk S NOEMBRIRE,
BRERGRILEER S, R 2 HDEERK



BlUBLTE 4P 1R

Fouded by Randomacss

AL, MK FUHBEEEE, HERMbIL R IS E N TR AE S,
PAMX A B BIE A E, B SREEL, b i A,
MARAAE s o ATUASBENEAT I, THRERAPLERF—HE, (EH Bk,

P B 2 W B

EHBEHLIERY R L A, SR — . THRE ORI,
AtglEsn, AUEREMPE CHFER M, toh, HROMETER S ME
BB, i BB D&

BABME THACES SRR, RS A CHYESLR
FL, ZEACHFRTEE, HESHEETUH, RWRTHEZIANSH
Ko WAAPREN G D NRERBA ML, L2t horl, BAE
AFT A Z A AT REIE AT 2 FURE G, AN A AR Z AL fE T R B 80X
NME, AEREBLAA. afE HE (RS, RN & A ERR L
RoERRE, WA RIEPERGR, HELSmAmAe . BB KRGS X 5
W EFIE SR, RO AR,

X PR B RIAT A A AR ILAE X BE R B HLMERT . 20 R 20 15 5 A Kl
BIRERAT, BAB T —F (ML Zz—#) 85, ERIALMEYLIER
HEWIWRIE, BWEDEEER D, RTorEBEIAMACAE, —
MAPALHE R, MR ICER N S BRX R A AL K, ATRERHGar [ H
WG b/ MBS STRMER, (ERNFEENARERsE, AXKE
ARERLAFEF . EABLHN, TLUEMAEE RIS, EANTEOE
HHABRAE LN, MRBITEEBNNEAT DAL IR, Lty
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SEEBA R

MR ZR RS NRELLZE .,

SEUR g | RTUL R X Se g, Jvh Bk e RN BN YD BRI 4
fif, £ LRFEMGIFA, RATUARRFENE. RIKEFLHT BEZKE
N, BRI AIECEEE AR, HMRX ) EEREEARPBFHBIRSE
i, Bofr BRRERAEDRE LRETE. il —#ATFREES T
KR4 TEEMNE T, —(IHESUVER/MIAETEEERN. &
AMAEAES, EERAHWACHEGXRERR, B EATFER, FEKX
REMASER -FER Y, rBfaFRNEE, RGeS R,

gy i AP RS RIIAN—#E, MR MAdi e X AWiitR, it
IR g AR A, SRR ARHER o A, Rk
MR, WD ERH A OGS, REBRHFEDSHEBNEHNR
P, dEEiCE ML BAE, AEFRMNSTHEETHH2HE, TUARAR
ZAEHE MR P, TREF A BT BIE, R e, s

#H,

PR A

B ASER Bk, R A T Ak ML RO AR ST, AR 2
5, REBRMLEGEE, Basixss, SREK ). BEREEE T
BTG, AR AEIER, Hstihdknx AME AN RNEE, ARNR
S GRMYLERIFE, WAH S CNBCRIT H i, PFRR i
- B, B BT E — A E M EIRER. BRI E
Boza i, Atar ECATEEAE FSIEIlE, AR L okr AFi ok
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i HL7% R

Fosoted by Randousness

Tyl R, MEFEITHM PR 2MER, B4 A —AIE 2 #1435
W, YE—IF—E, RAULAHhE ), A EE. BOEMR L5z
RO, Wrdt AR A, AR, Bl R UHER ARG R BT
FFEE, HERAEABERL, AT HRRE BB, XigE#
F I #% (Henri Bergson) WUFE(E (I8 (Treatise on Laughter) W FTH#IR,
— (2 BB ER B 7 8 BOX (R i, A R TEPEMI R Z IRl I fef
AR EL . R AT P AR B 25 T BOTHT R, BB A E
BER/NEMNEEL, BREERE TR, WERRZ LRABR T/, B
REFREARIELS LA,

A AR AARBIES:, FHULHEE S A REER, AR R, Ak
B TRV 250, ([BF Rk 1.
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B TE

WEBE R A5 R P RS

‘ FEMNXBEFBNESESYZEET
RRXRTE., NFALLSBFESH.

BEFERY (S

B, HREREEALLAR S RV 1. RIBs#X —17h, RERT
Hi L5 — ik L% 2y &) (Credit Suisse First Boston), ABFF 23 R4 T A+ —
LT =8, ZEBKEMSBREMEX FE, BRTHK, 62
WRRAE R A R, BRI AROR, ]AE MR LIE, 2 - RARE
FIHERRERK, BLPEREMAETUAR, RETES NRERIH Y
Z—s

W kY, HIESMB ERK - HBEAE, BTy
HH, R EERACUME LI, A ARKGEMAFHYEATE., A
—R, TN (EiFmiziieREz) & L--WRE, PERAN2IES,
EMHERIERA LT, FHLEEYr A, RXAEmE LTS =
iz e A, (E A E b B AR 2L T — AKX, @R FSAFRIHE



Bl BL 1 1R

Tonled b Rundvmnes

FAREAE, B—K, BRI, RBEOSKRHEMRIRE
B, ARBAERM R EHI—K,

BRR, —anfEd, RAeLTNUENE ZKENEAETFRLUEE, o
— RPN LB, RIFEHBRERZRET. HEATS, HAKRSA
NSRBI AL, MEHM T RIS, EEERMb—KZE/D
%, LERHREFBLFEN, SRA L SNAERERRICH, Bt
RET—RETERIBAN A, B E SR IBEMEREFAL - {HEEK
I

EERBETHOAC, MARRIGETERT—KABR L@ 1 onek
IHIREEIE, RENA B4, DAMGEAX AL B TR &S
B R TTHESR ZRAHERIIMERRKAEE. BOHE CHITAZ R %
F. B EBAAEARHEATE AL, REFACRN RES. —)
B, ARG LA R, o BEETHITOMERRE: 5
—Fi, AL RE S AR, KARFEBIKE &
ToRBETRIZI TR ERTE?

MEY T, EIRZA, BEAERGEOER, SHOMRTEE. B
PERIZE 5 B, (DR INR R e IR RE —IREBARE, &
k15383 THTah, BABGS, XFREERAVAR b MoER S RD, B
. AR BN RN, ATREA HE 2K, WY B BIASRHER
TRk BAKMEZRE TRTENELEY E5. BREMEA & ZilF

i

© BRI AR EIEER LY, —EEE
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RER ST ET

R A EENTEZ R, BT XEREFRBERBASMENOE. &
AR EATERR —FFLIL, AR BRIk T B 1k 318 2 phiG 1 1 | 24T
#), KIFRETE H WA EHIEA—LERE,

A ER £, XA TR E R BB E R A b SR Ll A
i, TIX—ITRbR IR H], AREE CIE R G ST R, Ak
TS B AR ™, B AT S, S AR e ZfE BRI E
CififeRiTshi A, HERX -TRFRERZIFIIAR.

BRI A CHIT AHIBNER “HEERRET, wA SRR EILP
HeLAZR 4, ANIEFE R 2R B AR, (EADZ AT, 5% L8 /0N ok £ H0 ki B9k
MR, FfO LT — B AR ARG B 2 1 S o 45 R 1 4 L AR it B9 SKlk.
e, EREBE CARMGE NI B RRIRSE Z IS, KA L EE T 4648
. BRI TH LR, REALRARE, HEAAAL, AL
EEE., XFEEIRIT R, KRB SRR B 2 IR A R
GHE, fEEME L, XERGEU MR TR AR, BOAREAR b, (BRIX R
giitAdE, HiRA R ARMARERY EoE K sl

A SR GRS RE TS AL B ks 1 2 I — 21 A SR, 98
M % J Y — 23T (1945 . FERRVERT A M SRR X —FT, T —in
RARIIARIIIIE, BeOh, TSR I AT SR, AR IR A R E
T, 7 HBE B SR RERR AR — BB 2, B RE I S RO 2K
T, DR AR 1 GrE 2 & B BRI ST S, — £ B EA R
N B3I TERE e AfE I, ShR XA EHE, Bt EINA— St S R AR
tg sl TRETERO I, R IATA R EIRER I R . LDt LART—{L
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R 2R

Fonted by Randimness

BT BEIFAMNREREBMAN z—, M2FaEnHHmi, EEpRELE
REAKIEE, Bl A 224X ERESEERNGE CTRAME
. FEESTIRKHRIEL T 28, pEEXFER@IIH SR, mHEaRE
KMTER X £k,

FERKRRIRE

25 i, REEAET AR, RHZOETMICL, RREMEER
WOk 15 R —Fscft, BB AT LG o B IS FE 8 i FEBR e SRHERE R
PEATLAAETEI, K15 RS WER. HREHEERE, RMEHE5RE
ne, (RREHLILKEIR T sk, BNEFECkEKE. Xk E Tty
A GiRIE A %, ARMERRKAENR, MBERMRFRFEN, RIDeX
A, XA RTREIRY . B RIRB T HIRENLE R LR &R, BRLR
it BT A A D2 AR PESTRAE L X R, BSXILED: RER
SRR — AR, BTG, RECT AR, AR AR ARG %
AR IEAIE Y, BB EiE AT IH KRR RS I oy L E

TR BB ISR E A an il B R R ek, 3 AR 7 L7
F#i4 (B F. Skinner) 7% ERMETHIET, BHAEIIRK, &
FATLURS R, Heoh, AAORERSIBRREE T, ekt
XA TR THERAE A AT, (HRF T 1948 &, fhiHF]
CARATRI AT, REFRAEHIT, MiEAIEE DA RWIOER L. b
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Rk A SR B RS T

CAREHLRY 5 3% s 4R ILIRAAS .

Gt EE RS A B IR SR AT R BRI N ERERE RS
LBl RREREE S, FumSRNIT A, RS FEHERERRERN
— M aEiEL, B - RS FSLOERMG Mk, JLPE - STk
B —Fp SR AR R R R RGBSR EERENOE

EAFETHEA R E LA AME, BOVERA S ARBEEHRILIFR
FiE, MEARBHGEH, BIMBEARIZEAEKB, BEKA, &M
ZILEN, BAOTRES CEIERXRBEIHRK R, H THREIH -TH
IR S BRI, RINABGFZRAERR KA, &ERAERT/LENL
M, EXPERTmE, BHTRE B B KR ARNEE, TR Af
B AL, RELRAESELRRITE. A, FegmE, s
b BB EE R (MBS R IRME T RER). &
Ak i, EESE EM A A PSR (felix qui potuit cognoscere causas)
XA MEMBINE, ROBEESHED, RABRMNKAERTRXFERN, A%
BAOVRAREE R, A2, RNSBALESFBENER.

ML B 3 A M A

T A FTLA TR A R G TR B . 58 = B P IR LT
BAMER, BAZKRMPITHRME T, FEEFERKIR (Pyrho)
Tt EE S A METS, AWARIEER T BMAEERE, RERR
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BibLig 4 MR

Faoled by Randamness

HOLENEE, fBREY, AARBEETeMIFERME, MBEREDEALY
MILA, BT ERBETFEIE IR, EABERNRILTRATEEN
BT A? A, UBMNESETRE MR ZGRENER, IHEHE
LIRARMBALHITH, RAER, ROTARGE - ERRBIREE
—F, BB ERNEE A 2%, AR L 95% BERNOE
K A, ORI AR A RS ERIRST .

B A FRMERAE 5 51, AR an TR AT AT, A AE SRR, i LK
IR %2R, ERfES., RAIHBEEA, BAREFHANTE, KTHRRE
S0 Z R BB A RS B k. BRI, $RUERF] 10 5 KT AARiIR
W& SR, FeATREROT LR A B UL IS RESR RN Ok 2%, Hok 98% iR
MR O, AR, AnREMRF) 100 530, MEmEmR 4
A 99% HERGEFRFIRIREG . X 2 —k, BRI AR REEE BE SRR AU
3, HRIEMERER RS R, BE RRRAEENSER, had
REFAD, HMBERFBEMATEEE, NWEARELTT. WkE
BAESAMBMORE, R, RmllE MRzl THE KEEHD
FoRe Rt R TI54, BT AR EEPEN.O.

BT R MR — R A REINE R, FTLATR L AU E ok, B i
FABEMMIRIERE, WA, FiLECEBRMETEERY . BRIRSUEIIE
R THE . KR IR ARN TS 3 R, HEN TR D 2 ko B T ok TR
REAER GBI TG,

FIBINIRIE, BB R 77 & R & TR 38 1L R n (] A %, KA
oy NERAIE & R kR Z AR A R, RIS AE AT R AT, ifdERAA
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BRI TE P IS T

il Tl RWTAF e B AR —He B A O |, flandk pi izt K A 2%
A CBWOER. B RSBV EE RS, Faflhiy BRI
SRR IR RSy . IRINTE L850 1D HF), BEX.ZAT, WNSHE
2 A RSN EER, HEE SRS ANST RBIRN, wAL
Kl s,

G, HAHACRES, EAE T AT KB fnfg s
BN NPT AE A TR, SShRfTah A 2 AR M2 —EE, WHRRMLBAE
WIAT k. BETRA 2 5XFE, BAFr R En FiR—1K. K2 8dhi
LB b E = AA - RENE, aRFETHE, AUEd
2 | L [X BB S R g 20 20> (Memorial-Sloan Kettering Cancer Center)
MRS AN, BEIMARAE-EUWRN—HEA ., REFBEA G BkE
B AN L (TR AEL) WmEANS, FEREE M, MaHd
SRR AL ERAY b, IEME AHERESHEZIRIT
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B S hRER

{ FEFBAR (IS EMRORELE, W
$RBILNERER. BABNEAA. BIBA

AR S 5. \

HIRE OB FERAMETNEL, RAGREFRELEZTHEE. B
ZRMEEMBEARREWIFGE, mMetERNMEERDEMNER. FRK
AMPLFAFE, BT, Br2MUESMARUHENTR, HOEKRNER
i NERKE L4551, BOABERM fuAm S Ad /2 —fER B Es T 81
BRI,

BmEpEe

KREFEATCAT 155 48, HgE TSR, 2R RIEMELY (Came-
ades of Cyrene) A% 5, RABMIREM=EEZ—, ROEFET LS
R TBIE . TEMARWIRIE—INT&, EHFERRD DREX 28



B SRR

HALT, FEMELEAIESE (the Academy) HIftK, ERAFFHILH
HIMLKD, HLAL 300 4 T SRMHIIC ARG I P & B ACHEA: , Bl BB RIS
HRZAL, MR “F¥E" (New Academy), FHARMZR, H
DR AR EHIRAH

R B AT B VBRI R, (S0 %, SEMELE KRARE
UREEE, DR AAHEE CYET 5 AR DI T, B o0 Rk A
. M R GHERIR ), A . O R H AR .
EEAE, BHES, LEARRRE ST,

WK, REFTERRERY, BELE, URA RIS, B
R R, REEAKN? BURHBHAOHWTA, BT
Bl R EAU SR A, (IR —A M, BIRE T4, taf5am
I SR AI T AR AL IR,

gk T, TERE (Cao) W T-RIEMEMGIEG RS, WIREI
HoE 3 frfEE, DURRINNMES &5 EEMESENOR, FREREA
B, REHESE TR, BEEIERANRRERRERESD, X
O MEZIE, HRALEMERR. ALEY, BIERTRNNEE
Jizke

RPN & RIS — R, RS AR S R
MR A R A, (L&A B3 AT JL A RS & FUBAR ™ A IR,
RRBTENR R REEAH, AR, B R (M BTRIE %
GURR, TR K R AERT (B I (T8, M S P —
SO Bt B R T MR PR A R A AL . R
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MHL&&H’J@M

cd by Ro

W EEIRAR, &AEASEFEEEER, ROTLARE & MR EE A %N
s, JFHEAZ AfTEhR IS,

Akz B, FTUAR IO A E R B R H I A ool 6 theg A
MRS, R EYA MRS, RO ESHESEE L. mIER
2R, AT BIARIEITE &, LHERNE PRI REE A, B -1
ARIEER S R A TR H AR 87 (Korax), b3 A an ] Rk S B 2k
AEE. TR T RO & Bk AT AE (most probable) HIME. ELIJS K,
—He b HRRIBTA R, ARG — SRR B RS R RTIEDE . s A miE
Bhbk +- b B T i, ABbk bk A MENY, &/RE W (Gorgias) & HYFLMR S
T, P FRERE TR TI R, SRk O HE . XARKTREMME, &
SR 1 & Fh Al RERIR & IR AT R BT sy ik, &6 LRIE
R,

MEEIRZ

(EHh R AT e R S, NS F SRR — R 20, 1T
FENBERTIFRER, YR 2 AEF R &b, PEANBEA
%M%ﬁ,@mmﬁﬁﬁﬁ,K%R%%%i~ﬁﬁ@,%Mﬁ%%%ﬁﬁ
REE o B I SRR R . LA IS, PO B A A R R A R
B EEME.

M RIERTEES (Cicero) & b, HANKIA T RXFHBAGENIERE.
TSRS TE, BAEEY ZH EERLLEEN. AANRBREA
W, EhE A RBERTLAE AT G, R, —ROCEBIR SRR AT
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EXSHER

JE. BRI, (AT R 3 an el B St Ha Bk, REAZ TR
T M E AR, Foh b KR X, S A R i R 5k
FER,

®PIE A QUL RIS R SR, X MR A R B A B
1968 4F, LKEFREFE, FEELRE R, SHEE EMRBETERIIX
R, X SEMEEe N SRk IR I THIR W, ZRBESY I, anubr E0/E
1A 1 AN oL K, R

AMEKaAFT AR

R R R

FLAR SRS T Tl — A BIARA S EE, BRATTROSCILRE B AR O JE 2218 o4 AT ik
2, N ATREE R R A, W B TR/ GBALHK R LE) W,
F R AR E B (Marquis de Norpois), fth Flf& L HL% BRI
MIFRA SN E 8, RiIEAKIK, KEHBRREERD LR, MR EER
B 8 S oA fE Rl b, A PR A MR FERIIE . BIAIRAR ML SLATHY L
AR, SEEACCE RIS S LM R B SRR R R

R AE AR AR, RAAST, AAZTRSRENE, A
B REFIRE, AR BHLE S, SFE Lk, XEF
Bek, heyitlt e RE LT, bR E XA EHRAEAS, RITT
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REALER 200 BRI

Fooled by Randomness

RAUMEARELALINEL, RAAeM T NE, TERFHC
gX, RFLAFT,

EEKEARERA TARMER, EHBERILZTILOHIERIER, &
LR EFIX IR E TRREMSRELET. RIMMAAMIZETAD
HEL, EMEREHEFLZIA,

FHEHEIGREEMIZYEH A, ML (Nigel Babbage) & W
HERMBOIRE Rz —, o -FHRRORR: RAUESTEEAZHRERE
(path dependence) FIRATRAE, fth 7] HE—Ht s BT FE LA NIF R A 58 2L
EL TR M, A — St AREATFER, ToEHRET i
o A AEAE B E B KX AR,

XREEREABEWRHIARADERTL, hAIRLE 2 —RLH YR
WIHERIER CRHER, —ShRami, MNELTHRE, JURHES
HiREAS SRS M HEBIAT L. HEEE A FR RS AL (Jean-Manuel Rozan)
HEUUNER AR A iR B 3. £/ (FiL) URrEeRBI0E
{fify (Hamptons) FnZ:BHITMER, REH “Faik, WHETENAOE,
HEHEM SR SR TS, BF AN A mERPHs>ENEE ., A4
EE, HEHERIEDFRIEEESRES, L SRR ERMER, £4
WA, BREHBERETH PR, LKG, TRk, MmEHS. EaiE
O S IR ST RO ST AT RERE £, T /AT BR B T A () b R B A BT . AT
KT —E,” BRBE. Rk TERE, MMERFELLT, BEIER
ENOE S S R
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B SRR

JUEE TR, RIFEX A R LLE B T AR, JLFS% 734
. 20 22 80 EARK, HPHAEIL 2000 5% (HERK—EHKH)
HHEHL, KILERELL T KX H AR, JLKIERZMEICE, hilatd
FEHME Y, FLAARPHNEEERANAR, ZRFETZHC&:
WA, RBUEMTREE. BFPMXERIERILEMHIAL N, £
FH AT A G Z B2 K. T R2AZERTHRSE, 5 KL
K= 4K

B2 R E (S &

ZIIRE SR TRZEE, ATRRNEL, RERAA —tEE, X9
RUL2 FELEHEMN., BT ERETKKkESE, MK E@EE4 5 ET,
MR IRk b A X EE, R E AT AT O KED? mREA S, BATA]
SRULURZESF B CRYBLR . RA IR B ar i Ridkpym, i osm AL
fhr, BECTBRATAE, RATHRN RE B LiEE. LA RTHED
RO A, BBIBAEBCE, R —E R AEHIAE TR ELEENE, Bl
[EFRHH A B R R E &,

B £ MAERNAEE, B THEMBR, RIOEER LERFFEE
BT APHEMRA, REERE ES SEMANRE. fiLERIE, &
Wt B A LG Y oy BRI BIE A TE g R, SR R AT
B SR L ERES, FHRRBIESHRA LB ? —RULGH
HRIEE L SEHRAN, SHZUAER ERRE, Bifdes L2
B, HUEEEHIRA KB, AMBERMAAEMERIITA, & RYIRA BRIER
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Rl HL ity UG

Foaled by Ransdoriness

MR, T2 AEMRES, BEWATHRF LR LRI, fild bk

o PR R e S 209

T F AR, AR PF 2 0, G EE O

%, RAER £ SR REBITY b, REBREMI], oW bR
o —RE, TR 18 S IR MR T R R S
| BI#HANEN. B pamma AT R miE e, R sET
NeEgn L E@awses o .
15F T AR g 2 [ HEMERRT B, BERFMAMRER A,
DR TRBGLE. BV E, ROMAENE
(AR 2o BUS I AE 2 HAL5E)

HEmMARE

BT UL L FRBRY REFTERR R B, B B AR L8,
W% LB E R (gambling theory) AR, HA - HERAEHET
Ritfate, it —# “KEEMEE" (risk measurers) &, {bfi1% 4T
LIRS 75 0 P #h SRR b R, WE PRSI T 8 sy i A, WE 2 o
CALFREAY, FRCURES hAet &, (BRBLSUE S AR, KA RIFRA K
IR BRI, ESFE—FIER, RNEEFANEEEEEVEE,
AR 4, FEAREE “WE™ KR, BRI TRt
BB, BT RIS YA A R RS , B AE A TR B 1
EE,
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W% SR

R —ERBHE UK, —HEEdG mamM s aiksy ikttt s, A
A E 4K (Harry Markowitz) WA, $K#G [ WURZFHFK, At 4
BEE? bR —FRS IR ik AR AE ORI AN BIE M, sERETHR AR
B $rmifid, R diHa LB RNNIERETR, HHEKBERDN
BT, RE—HEE VR EES, % ek, BERAE
SRE NINAFTULHERE R TS S, HEmMAErfEE, Ain—Biga
W22, HTXASRII SO, MR el e X e A ek,

O AR LR RRIE, STV AERG R, RIS EEEMERE A
Wy K W% A A T 4\ F) (Long Term Capital Management, LTCM) $6 2 1fi 4
Heo T%O R BRI MR AR RIAR — AN A SR A S, EHEFED WY
HHIE A [ 4T BRI L (BRE SSrh RS B A R R R
(Myron Scholes), b {14 % It [E]#8 1 VURG R £, AEE A4, il
Ak B AR ik CTURE” bR . TER T AR B 2 W] b
%R EHLE, IR ENACA TRTE, kbR T /08T T 341X
TR, X EEMIB UL A NES I, BRI AR A,
CLR Rl 5% iR i, RIFRERNE TR, REZE, BT 5K
ML AL, HIFAaa e S Rgs 2 6, BROFNITRL R 6t 40 B K 0 T L
MItERk b 4E, higdHiERmEisIangi s~ (Empirca) — A
Sy A T A T A B VE BT D R A A A 2 2 R AR L

BOTAK, FHRZOusme, miakBE -E5HBE, BAERTEF
FERMA . FEELATIHRIEERE, ROUARINSITEAE B
A imEissh, FREECEEAACH T, BEERKIIE R
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REbLIE B RIR

Fooled by Randomness

RP9. BRUBASTRHRET AL, s 5T S BT AT, Uik
TR TR EAT 0], IR TSGR E, X OCRANRREZBIM
MF, EREBRMNETFREEESRIANS, ZARRELEFES
TEVHIRSL H R, FEERFREE, SIAFRENNNE, FREER
WAEES L, XM EME-: hilEsmERemaFEE? ) miER
&1 B G, TARIREEINRE AP RF X 58 PRS2
Xtth. BHPHBLEFEmOFTHIEIENA, HACRESILE. BRARY
g LR A HI, TREARGRIFE 2, HMEUARESRIEN AH
FERMNTE BT, A2 RTEEASRH, HERFROANMBITX
FEAE X 5

S d: Dhvinta

gER AR, BN HRBEMROF E K U207 T4 AL RIS,
ATEIEREFR KR . BRRRAER, BARERRER. thibe/Ll
A, aB AR EATG S, SFALZHEA K. A FERARRE
P, ENEA AT A B BRIM AR DX AT RERIES, fltn— Kk
18 A~/DEHLERAEI LR CE R

B2 R 005 17 ol BE OB B 1R SR AT R 4P A Ui AR, A 2 R ARy H DR
K., BHMLIR XA, BHAE BT, EREVNEL AEIRTE
POE T SOOI S S E R, BRI B R kOB, BRI
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B SRR

FREM ANGL, PHERBHLREMN -1 3RILEE S L. KETRA
FHARSRG, 2F - UHNWSLFERDI, HHEMIRGA
FUH. B, CIRTHEM S 25 s K S buiaHid i, (B fItbibE ik
B
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’)%?J_’WJ

FHEEE P %

| REENRREGRES. ELBEIRER |
ANBX®E, SHENLIEF. BMOENER X
| |

th B 5 BRIV 7 o R FE K S A7 W (Henry de Montherlant) i %144 [
— MR R PEIR P K IR, e Fodl MM A AT TE8Ed. XIER
HHEIRER IR, At L BoAEMBALRGE R, 5 2 W84 Ik A B 4 B
AERREBEEACHEN &, RE, b

BERMMEREEE
. BRNZEKIEES.
AN EERENEY & &R BAATEEN, RIMNBEA XK

MIRBERE W RS (LR R BT
UK. R WA 2L %4 S MO 20 ARk
Y7 5085 25 U RIS S B BE B 2 U, (Epicurianism), #FEE I A 3525 45 [ 00

11T CAFE i 35 4 dy B /1 i iz S BC 7 3% 18] {0

Tig7=

(Ri

MPHE, A EREED LR A T TW A Ay, ax 1Tk thm
Ja & ERAIEEIAT A, BT LMAERK/VhEIITh B, R



EEmNNg

RWFED. AR, BRI A RER LT AMIE, TRKEBCRHE,
TERMNMAEREH L E 2. RNBMRERIE, FMPLFESERERIEA,
BRI DA E AR UL RBT A A LB EARELE G, X
ARG Ak, AAELLIRMNA AP, UHEM S RIXTHpE (Grace
under pressure) ghAEXHE—F T, $F, RikE, PERHEMTA, 4K
I AMEAN DR, &, H TR FRRE S AR, S0E, BRFEPER
M FoR: B RIBA R, REHIRS], [BEAXMAHETE, B
e, RERHAEAEZE, RIEFLUGERE AR

RBEJE— NS AE RIS, BAMETY, AARE
— B RERRER SR, ABFERMIRIR SR TS RIR, WAOVARRLE,
fe. FHMEE, REAFHE DA EEME K N CEBEYUE R, B
IR R AR SHEN - A RoA RS, ERREHMZE, ERTIRNR Y
B EA 2, & A o mET RS SR aam i, i
BN, SMEGER AR, MR, MARILERN, NRE%
RE . BB TRRBEFES.

58EFRTS

MERMILEE W LB FRTFRKEAE, BEEE RELENIGRENRE
o, 2 EHMANHFELERA BUSREH A Z— RELIELET
19 LA, ARSI G LS R s, LAl iR AR IEATE, %
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B HLIZ L IR IR

Foated by Rondomnes

AHIzE R, HRABP RO ERAGEBR (A EH/NL, Ri81E)
B BRSO B TX SR E R UL, RECER AL T & A A FE

fEAR%ZEH - Hei# (Jackie Kennedy Onassis) RUZEFL I, #iHIAfG—
fE BB S (Maurice Tempelsman) o ifi% 7 RELIERTIRIE (Hhid 5T
?EE»MmmmmOMwLMMmm,Aﬁ+%ﬁﬁ5%ﬁﬁﬁ§EEE
H5BK#4 (Octavius) RIS WAL ZER, & —RES b ETF Dz b B B
(Bacchus) ¥ T . XRKIRSHEREHEFTRELNEZ—, HAZLE
RO T s R E o HER, hiETelURMm B RRERIER, *THEE
gl GORNE sy

RIEER, KGN RRBRBRS, SRR ARARKYE, WA
EHihP LSRR T E SR BLERRRES, A4Ah8 AreiEiEnn, 4
BN, ABELCAHHFAMRELRR TAS. £RE, AERNZERNFZ
% . RHRE:

WREBMZIE, REMY, HE il AARLERL,

WEeRKE, REL D). AAEEEREFEAE, BAKHE
P N RERE E. BEERTRER AR, B RAEETHINIE
MEEMH, XARSLEHLNETEEL, EEASMETFRPL, Rk
(5 I S H AN R IS B R AT HR S, (AIRZ A ERE S AR, 20
5, REAEEEEHE 2hk, A BRI, L RSMFT R
B, MR, BEIEREROA, AL ITE s, %
ERREM™,
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EEBINE

AR . AT, 5788 %SRBI B E A
BAE—H, Hi2EEEEA—MmilEs), hiEEENERBHA. F
FMMZE (Zeno of Kitium) (B85, BT Z M, EREHICHEMEED
— MR AR, EE (virtve) MERRMME (virw), HE
EEAGHERRB, SR 2ERE AL FER IR i = ah, KRRt —
EHSEA, EHEATULCEMT. BEREXENDERE, EA. BRT
— &2 AN, TETHGEERGEREGE, BEAZAEmEREITHIRm,
(B O A ATREE B, MR RZINVARAANIEE R REHT S 6.
E N (Seneca) HHY (B £ G AWIKIED (Letters From a Stoic) — 33,
HEETANER 1, TigtERE, RERERS ANA: EREkRD
AtmidrE, BT &L,

MK ST H

KF AR GA (T 200017 4, IRE N IZC R A0E e B iU
i, WA, AAEHE RN, & PEENRSREmETEE, &
HEE, BROTBEAS MBI, 288 BRI EBRE A2 s/ B
NERY, K283, BEACTE “KENT Gl AR )
B, MBESREEHBOA0E, FAFFHMREA. 7 2% 0 A a7y,
(€T ™A AR ERE, MEERMNERFE . TREFLE
BF, AW RASRA A A SRR R R, RPLERA A EAS ZRE T, A
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Bl L 4 1 R

Fooled by Randominas

“HIEI AL
T E A RABBAF MRS £ ((FMEVF A7) SEABAFINE, BH
— BRI, AFTEATIIBA O B R EAFIEN R, BT R B RER, RERR
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