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11 B 20 BROERMISBELE "BILE" 175 WIEESREEBRNKE 4.7%, BT 4 BLIERE
REHERE, VIX BREESHTTE 264 19 7 ARSE, RHREER, REEFEEMRER, HA
RIBE 7%, {3EELE "BEREE BERE, BAREHMRFMEKIILER, UEREERESE
IR ERRREINTREIFEREMAIJL. EEMRFERMSE, BEIERIABERERITREL "BF—8&
KiK', MEFHEERRER, FENEESHRBIEFERES REE, —F8241ERE5.

—. THRE: REBEEE, RiERitiy

HiZKEERTAERIROER, AREASIRAGRTAR. FEEMBEREGEENERKE,
BEAREIVSNSRER M NEELCK, TRE "ENNERRHREE 20%. AHHEEIRE
£, MEMEEIE" ARROIRE,

g= 2025 F 11 B 21 B, &5 500 i55ERESE 12 (EXZ HREE 1%, WWEmEepoikER
MEREBTEETTNERE 119 R, BEFREIAEN 35X, M 11 A 20 HUKSIEEHEEM: 4K
EmETeis A AIRIEE 7%, (B FENBIE "&iBEEE"  EPRECIRENERE, ERaREERER
ME, SHEERRZEEEFEER, BREIES Cook (IERTREBERERIDR, FERERKRE
K, BZRT CTA EeFEEH. PETENESHESEHRBRER, EEBAEN "S5
HWHIR" BEEE.

BRKEZFEHECRRE. ESEHFRRGE, FFENTEEERGESE, MBEREERS
BEEHAIRNER, HEMERNEREFEEN,
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2020 Covid Crash

2000 DotCom Crash

100 Years of Stock Market Crashes

2008 Credit Crisls
1987 Black Monday

1973 Ol Crists

B Polymarket.com,

XBREEERE, BEEFSEBEENSEMGE 5 X, FHUTHE—R: 1929 FHEGEIERM
89%, i 25 FAWAEFUKAE,; 1987 F "HBEH—" BISERK 22.6%; 2000 FEEHEEIAER
ARTERK 78%; 2008 FERISHAEE 500 BX 57%; 2020 FHrdEE 10 X 4 )RIBE,

5 REpfglIR "fIiTBE + BERK + EBBL + REHH" NSEREFEATER. 1929 £
ERIMITOR. RITREFNRE. BERELTHOE-ERE, 2008 FR2XEEX. SRMTER
B, BERAHESIRCHK. BLHRE "FRMEN  MARE—RZRIEEEHRE.

REURHISERZAYEE), SHRRGESEENERRS, BMEMRFERRER. THHNERER
EMS, B T7EHHEICRER. XEBFERSERIREMERR. LIKE Al iRIBGENS K. B2
FIREAGAERIKERIK, BIEMEEHR, A LBOERBRILS. HEESNRE, ErEE 500 PE
5228 (8, HERELRPE, ERENRENEEARIFER 58.1 SrIEE, BREER ROE EFEZxY
HEZENEST, MExEEEAEE. B8 "ERAENEHNE" | EEke "EENEE
RUBIAIRER" BENERER.

=. DIEEER: X4H2ZERNKHEESE?

E=E L, BBEAEH Goetzmann£2015FHJ:83Z “"Bubble Investing: Learning from History”
HhEIEE 7B 100 S5 20 Z{EBZRIRHENR, FHREESHR LN 8K (cAik. BAE) 18
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AFER, HfEEANERERPE: RESE "X4™" #EHR "BE" , BEEMESNEED
BIREAGHEEpEERRY EAR BT,

S "R4m"  (Boom) |, IRAMAEHIERSE. —2EFEROERER 100%;, —2BE=F%
FTERCERER 100%, 18, "R (Crash) WRERREAMERBE: —RELERE—F
NIRERIEREIE 50%; —REREREDTFARERTEXIEER 50%.

HRNE—EHER, BEHHBERARONT, SHATMEROER.

TR 1. "EFERME" ERY "lR” | WAFKEFRSM, mRE 3514 EHBFENERAT, EH
IR 58 fll "EBFERERREE NERER, StUE 1.7%, BRICERHIXE LRI RME. ©8E
FRKE, ELEFHENSMGH, STEHHR 4 4 "BXEE" IFELRER, 1BE 4 fIHR

“HEET (BKIEEE 50%) RUBRERISH, MiiEtBinfiSSRAYREIRIYA 6.9%, SRHPENEREYE, &
HERABARELREN 5 £, "B OM$RERE 17.1%, B "BXEE" fExEsE
22.4%, BE—HIBRSIERIRT SREHISPGIRGROLBESE, miE "KXFhZzEBLRER" B
B AR A ARam.

T{IR 2: "=FRABUT" &, BBERE—LEE. &% X4 B "EE=FRTER
El#REIE 100%" B2, AIEEERBIOHRIEARMT. SigiER, R "=FR518E" NER
Fh, —FAHRARNERESR 4.6%, AFARTEEERIIRREE 9.8%, E—IKEEREREX
8 PRSI REARREARTE, SRARER LARENTIBTRERESHIFERERR, £346
@ "=FRF8E NERSHP, HEELFNRRASAMRRIEE: —ERE "€XEFEL
ok AMRERFARERXEE, BT "LiRZEBDELEESES" NELES, Z—EERE
AR 1EENER. E—HHEREWIRE, REBXFEG. BEHEEIRBENEE "HREH
8" miEiRzEGl, EEDEISPERIBRIVEESM, mAEHIBETRILARGER.

FRTLLERIBTR, BREERATHNEAET, F "ERE+IRIE+REE" FEREELE. i
R R BRI ERIRERRAI R, izl "BREeN" 1 "PrEEl" TAENEL. FHARRE
NMEKIER, WEBHRETERT, MAOFREHS, SmTTaslsE, RIINERESINR,
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2: KIREFEXEBENKER (LISEHEER6)

Table 5: Markets that doubled in value in dollar (or real) terms over a three-year calendar period

This table reports the cumulated real return (or dollar-valued if real is unavailable) to markets following a three-year calendar period in
which the dollar-valued index level at least doubled. Only markets that either doubled or halved over the subsequent five-year period are
shown, with the exception of the USA which is provided below for comparison. The table thus shows the results for 83 out of 346 events.
“t1” represents the growth in excess of 1 by the index in the next calendar year. Subsequent eve nt-years in which the index value doubled
again are highlighted in green. Subsequent event years in which the index gave back all or more of its three year gain at so me point in
the next five years are highlighted in pink. Values are sorted on event-year five cumulative capital appreciation returns.

Country vyear tl t2 i3 t4 t5 Country year £l t2 t3 t4 t5
Germany 1950 2.20 3.26 4.09 7.49 8.72 Belgium 1985 1.77 1.83 2.36 2:72 235
Russia 2001 1.38 2.41 2577 4.68 7.67 Austria 1953 1.52 2.35 2.70 2.22 2:33
Germany 1949 0.95 2.10 3.11 3.90 7.14 Australia 1922 1.17 1.47 1.59 1.93 2:31
Mexico 1987 1.40 2:35 2577, 5.38 6.05 Ireland 1985 1.72 1.89 2:31 2199 2.28
Mexico 1988 1.68 1.97 3.83 4.31 5.95 Australia 1923 1.26 1.36 1.65 1.97 2.26
Peru 1991 2.48 4.62 6.35 54138 5.30 Colombia 2005 Tai 1.25 0.90 1.59 2.24
Finland 1995 1.37 1.54 2.80 6.22 Skl Colombia 2007 0:72 1.28 1.80 1.67 2.20
Mexico 1985 2.06 1.75 2.45 4.12 4.85 Austria 1954 1.54 1.77 1.46 1:58 219
Chile 1986 1.24 1.98 273 3.02 4.71 Austria 1935 1.34 1.22 0.53 0.27 0.50
Mexico 1986 0.85 1.19 2.00 2.35 4.56 Egypt 2007 0.46 0.61 0.67 0.34 0.50
China 2001 0.99 2.18 1.99 2:22 4.31 Israel 1982 0.33 0.41 0.43 0.46 0.48
Colombia 2003 2.26 4.57 5.06 5.70 4.13 Venezuela 1991 0.45 0.45 0.37 0.35 0.47
Peru 2005 1.52 2.83 1.63 2.76 4.12 Austria 2006 1.07 0.42 0.62 0.70 0.47
Chile 1987 1.60 2.20 2.44 3.80 4.09 Mexico 1942 0.97 0.73 0,72 0.59 0.46
Germany 1955 0.91 0.98 1.57 277, 371 Ireland 2005 1.42 1.15 0.38 0.50 0.46
Germany 1951 1.48 1.85 3.40 3195 3.62 Austria 1936 0.91 0539 0.20 0.37 0.45
Peru 2004 1.29 1.96 3.64 2.09 3'55 Portugal 1987 0.68 0.83 0.60 0.56 0.44
Spain 1985 2.48 3527 3971 4.09 3.42 Chile 1979 1.49 0.95 0.65 0.47 0.43
Japan 1954 1.45 1.98 1.74 2.57 3.41 Brazil 1971 0.52 0.48 0.47 0.49 0.43
Germany 1953 1.83 2713 1.95 2.09 3:35 Hungary 2006 1.13 0.43 0.74 0.66 0.43
Netherl’'s 1935 0.99 1.56 1.50 1.44 3.27 Australia 1969 0.73 0.68 0.87 0.71 0.43
Colombia 2004 2.02 2.24 2.53 1.83 3.23 Argentina 2007 0.45 0.72 1.22 0.70 0.43
Germany 1954 1.16 1.06 1.14 1.83 3.22 Poland 1928 0.71 0.58 0.36 0.41 0.43
Portugal 1981 0.59 0.43 0.42 1.06 3.18 Finland 1987 1.22 1.02 0.74 0.51 0.42
Chile 1988 1.38 1.52 2.38 2556 317 Denmark 1917 0.88 0:51 0.36 0.42 0.40
Chile 1989 o B8 s 1.73 1.86 2.30 2.97 South Africa 1980 0.72 0.85 0.83 0.54 0.40
Italy 1954 1.27 1.29 1.40 1.68 2.81 N Zealand 1986 0.61 0.52 0.56 0.33 0.39
Egypt 2004 2.54 2:92 4.53 2.09 277, Chile 1980 0.64 0.44 0.32 0.29 0.37
Chile 1990 1.56 1.68 2.08 2.69 2277 Greece 2005 1.32 1.70 0.56 0.69 0:37
Czech 2003 1.77 2.53 3.28 4.98 2.74 Belgium 1941 0.99 0.88 0.67 0.64 0.36
Austria 1956 0.82 0.86 1.23 1.73 2.70 Egypt 1997 0.68 1.23 0.67 0.37 0.35
Austria 1985 1.21 1.14 118 251 2.68 Argentina 1955 0.86 0.58 0.64 0.33 0.33
Colombia 1987 0.79 0.70 0.77 2.25 2.66 Norway 1973 0:53 0.42 0.46 0.34 0:33
Japan 1956 0.88 1.30 1.73 2.81 2.66 Mexico 1979 0.80 0.36 0.14 0.21 0.20
Germany 1952 1.25 2.30 2.67 2.44 2.62 France 1941 0.52 0.88 0.99 0.90 0.20
Japan 1953 1.01 1.47 2.00 1.76 2.61 Belgium 1942 0.88 0.67 0.64 0.36 0.19
China 2005 1.94 3.13 1.47 2.47 2.60 Pakistan 1993 0.82 0.61 0538 0.48 0.19
Peru 1992 1.86 2.56 2.07 2.14 251 Brazil 1985 0.64 0.21 0.39 0.44 0.13
Chile 2005 1.26 1.53 0.96 1.74 2.46 Greece 2006 1.29 0.43 0.52 0.28 0.10
India 2004 1.35 2.02 3.45 1.2:1 2.42 Portugal 1973 0.65 0.55 0.45 0.34 0.08
Brazil 2005 1.41 2.46 1.04 231 2.40 Poland 1938 0.01 0.01 0.01 0.01 0.01

B Bubble Investing: Learning from History, William Goetzmann, 2015,
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11 B 20 BRUKRENH, VIX ISEERMTTE 11%, EREERREREE 20.14, EE "BHEREEE
IEEONE)" RS, RRERKREZRRARELR SN EEIBAUE.
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% Blackwell B ARKIERNERHE, LIRIEES Al EXRIIREDIHEH,

BEERIGRERE. CIFSHFERRERRES "Ehia"  BRIREENEERERE,
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EMEEBEREHR AR ENA, B2, BERSFNMTHAIBRESKEERE. 1987 Fik
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BiziWaRENHRAEZFAMFERASHINE. RETHRTHEFSISERRRENEE, FIUNBARINER. BRATENRE
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B, FABYMFREFISAR. HERRFREFBATREEEEERARIEY, EREBHRRRAIREEMNBAEIER. It
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