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Historical Survey of Randdmness of 'Asset Prices

Satoshi Kuribayashi

Summary

It seems that ‘history repeats itself’ in asset markets.

This paper surveys the history of asset price movements. Part I reviews the bubble of Japanese asset
markets in the late eighties, Part Il touches upon the random character of prices, Part Il reviews the bulb and
the bubble of European countries in the seventeenth and eighteenth centuries, PartIV traces the speculative
price movement in the post-war US stock market, and Part V takes a general view on the Black Monday in
1987. '
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DF3L, Gustave Le BonDEE%F|H L TB I 9 : “Therise of Japan is marvelous and unparalleled in
the World’s history. Her progress can be compared to that of a comet which flashes across the sky, but
pursues an irregular orbit, is dangerous to approach, and is extremely uncertain as to its appearance and
disappearance. Japan, like the comet, may some day abruptly pass away from sight yonder beneath the

horizon.”
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