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Thank you all for coming, this is an honor for me to be here to talk to you about Ayn Rand’s
ideas.

So you heard that Ayn Rand has had a real impact on American politics. She’s had a real
impact on certain elements within the Republican Party.

I think it’s important to note, it’s important to understand that Ayn Rand in important ways
1s significantly more radical, more extreme if you will than anybody in the Republican Party
today. They have been impacted by her, they are influenced by her, but they do not agree with
her on many of the policies that they suggest and certainly not on the political philosophy from
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where she comes.

Take an example of Ted Cruz, where you saw a video where he’s reading from Atlas
Shrugged.

Ted Cruz strongly believes that government should be involved in social issues. He’s very
religious, he’s very Christian, and he believes that government has a role to play in dictating
our personal morality. Ayn Rand would reject that completely. She would reject the idea that
the government should be imposing any set of morality at all.

Ted Cruz also happens to be very anti-immigration. Ayn Rand would be fairly pro-
immigration, or very pro-immigration, and there are a lot of issues, like this, that I think
differentiate all of the people who you saw up there as having been influenced by her, from her

actual ideas.

Let’s talk about Ayn Rand’s actual ideas. And If I speak too fast or something just wave
and I can repeat. Ayn Rand believed in limited government. Very limited government.
Government that was limited to one thing, and one thing only. And that is to the protection
of the individual’s rights; protection of individual rights. Now what are individual rights?
Individual rights are freedoms to act. When the founding fathers of America in the Declaration
of Independence say that all individuals have a right to life, liberty, and the pursuit of happiness.
What they mean is that every individual by his very nature has the right to act in pursuit of the

values that he believes will lead to a good life, will lead to happiness.

In other words, any individual has the right to act any way he chooses. Free of coercion.
Free of force, free of coercion from his neighbor, free of coercion from government, free of
coercion from foreign powers and terrorists. Free. So the role of government according to
Ayn Rand, is to protect us. From crooks, from criminals from fraud, from terrorists, from
foreign invaders. To help us settle disputes through the legal system. That’s it. That’s it, so
a police force, a judiciary, and a military. Government intervention in the economy is coercive
intervention in the economy. You can’t choose whether to use... whether to abide by the
economic laws that the government dictates or not. It’s coercive it’s by force. So Ayn Rand
believed in a separation between the economy and government. So in Ayn Rand world if you

will, government has no economic policy. Because government is not involved in the economy.

It doesn’t spur demand. It doesn’t stimulate consumption. It doesn’t regulate. It doesn’t
have a Federal Reserve. It doesn’t have a central bank. Take a central bank as an example.

A central bank is a coercive institution. It drives out all forms of money except the form that
it prints. It forces us to use the paper yen in Japan, the paper dollar in America, the paper Euro

in Europe. We have legal tender laws that force people to accept this paper money, otherwise it
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would probably be driven out by other forms of money.

And it prints that money today based on a group of, in the United States, twelve people who
sit around a table and decide how much to print. And as a consequence, a dollar today, is worth
5 cents relative to a dollar when the Federal Reserve was established in 1913. Within 100 years
the dollar has lost over 95% of it’s value.

And by the way, one of the reasons for establishing the Federal Reserve in 1913 was what?
Economic stability. The idea was that a Federal Reserve a central bank would prevent bank
crises, would prevent economic depressions and would bring stability to the economy. This was

after a financial crisis in America in 1907 where there wasn’t a central bank.

So what has happened since the establishment of the Federal Reserve?

Within 60 years after the Federal Reserve was established, the US experienced the Great
Depression. If you study the work of Milton Freedman and Shwartz’s famous book on the
history of interest rates they squarely blamed the Great Depression on Federal Reserve policy.
The Federal Reserve messed up. And as a consequence, instead of having a recession, we got a
depression. So, the Federal Reserve didn’t increase stability, it increased instability.

People tell us, they were young, they didn’t know what they were doing, and we have to give
them a pass on the Great Depression. That doesn’t count. So lets look at the credibility of the

Federal Reserve, in terms of creating economic stability post-Great Depression.

Well in the 1970s we got what? What did the world experience, including the US, in the
1970s?

Deflation. What does deflation come from? Well from printing all that money. And we got
something that many economists believed was impossible, we got stagflation. That is, we got
stagnation and inflation at the same time. Caused by Federal Reserve policies to fix it, the
Federal Reserve had to jack up, under Paul Volker, that’s history, they had to jack up interest
rates in 1981 and 1982, which sent the United States economy into deep recession. In the
name of economic stability, we get these big swings.

Now skip forward a little bit, to this latest great recession as they called it.

What caused the 2008 recession? Well we’re told, the story right now is that speculation on
Wall-Street caused the Great Recession that greed on Wall-Street caused the Great Recession,
but as far as I can tell there’s always greed on Wall-Street. As far as I can tell Wall-Street
always engages in speculation. The question is Why this time did we have such a collapse?

And again [ would argue and we don’t have time for me to prove this, but I would argue that
the 2008 recession is for the most part, not entirely, but for the most part a consequence of poor
Federal Reserve policies. Alan Greenspan policies.

After the dot-com bubble burst in the early 2000s, Alan Greenspan lowered interest rates
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and then 9/11 happened. There was a risk of recession in the United States. Alan Greenspan
lowered interest levels to the lowest level they had been in the history of the United States, to

1%, and he kept them there for 2 and a half years.

Guess what people do when you have very very low interest rates? People borrow money.
So Americans borrowed money like crazy. And what did we use the money for? Houses.
Why houses? Because the government was subsidizing it. If the government is giving you
a subsidy, I'm gonna go use that subsidy, why not? So we all bought houses, very expensive
house, because money was cheap and when interest rates started going up in 2005 and then 6
and 7, that’s when you start getting the crisis.

So in my view, the financial crisis is a consequence of interest rates being too low, for too
long and housing policy in the United States, the subsidy, the Freddie Mac and Fannie Mae, the
tax subsidy that was provided. And, if you think about it, it is inherent in the Federal Reserve
that we have instability.

Why? By the way, after the financial crisis again they lowered interest rates, this time to 0.
We are still living in basically a 0% interest environment, and how has that been working out?
The economy has not gone up, it’s barely moving.

It is inherent in the Federal Reserve to encourage instability. Why? We understand as
economists that price controls are not good. Right? We teach that in economics 101, we
teach that price controls are no good. Because central planners plans are not good, they don’t
have market signals to tell where to set let’s say the price of bread. Experience with price
controls is that the government tends to set prices too low. And when prices are set too
low, manufacturers don’t want to produce the good, but everyone wants to buy it, so you get
shortages.

So usually government bureaucrats want to compensate for that, so then they bump the price
up and they set it too high. So everyone wants to produce the good, but nobody wants to buy it
and you get surpluses and if it’s bread, you waste the bread, it’s thrown away because nobody
will buy it at the price that the government has set. So we generally understand that price
controls do not work. So we take the one price that, in my view, and I think most economists
would agree, is the most important price in the entire economy, the interest rate, and we give

central planners the ability to set it.

Guess what happens? They set it too low, or too high, but they cannot set it right. Because
what’s the right rate of interest? It’s just like the right price of bread, it is the clearing price
between the supply and demand. The supply of funds which equals savings, to the demand
for funds or the demand for loans and the intersection between the supply and demand curves
would set the interest rate. But we don’t allow that to happen. Because the central planner,

in other words the central bank is now dictating what the price will be and as a consequence
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central banks have to cause distortions just like if you set the price for bread, you would have

distortions in the market for bread.

One of the great miracles of capitalism, in America and I think in Japan, you can walk into any
grocery store at any time of day and almost always, there is the bread you want at a price that
you're willing to pay for it. Supermarkets don’t throw away a lot of bread and there are never
lines outside the supermarket of people wanting to buy bread that doesn’t exist. That’s the
beauty of the price system; that’s the beauty of free markets.

And yet when it comes to interest rates, the most important price in the whole economy
because it dictates other prices, we use it for financing, we use it for credit, we use it to
discount huge cash flows in investment process for investment prices, that’s the one price we
control. So surprise, surprise what do we get? We get instability in the economy. The business
cycle, in my view, is to a large extent driven by fed policy, by central banking policy. Same in
Japan. You have a period where interest rates are set too low and there’s an oversupply of
money, and you get speculation and you get real estate speculation and then you get a crash.
And since then the bank of Japan has not been able to do anything and it can’t because the price
it sets will never be right.

So that is just one example of how government, cannot, cannot replace the market. What we
need in banking in terms of money is a free banking system like there was in America and in
Scotland and in other places around the world before the establishment of the Federal Reserve
Banks when banks printed money based on the gold reserves they had and you had real
competition. Interest rates were set by supply and demand; supply of loanable funds, demand
for loanable funds.

Somehow money, we imagine, is different than any other good in the economy but it’s not,
it’s just a medium of exchange. It’s just a facilitator of barter. Money is not special. It’s just
a way we barter more effectively. Barter your time for the bread. Money smoothes out the

process

Okay so let me say, so this is the economic reason why Ayn Rand would object to government
intervention in the economy, but it’s rooted in something deeper, it’s rooted in the fact that
government is force. Government is coercion. Government is a gun. And coercion, force,
guns... have no place in the marketplace.

The marketplace is about voluntary transactions. The marketplace is about individuals and
businesses interacting with one another on win-win relationships, on the basis of trade, of
voluntary trade. Once a gun-force coercion is introduced, that voluntary trade is distorted and
rights are violated. So Rand is against government intervention in the economy because she
believes it doesn’t work. And it doesn’t work and it doesn’t work because it’s an introduction

of force into human relationships but again we have to go deeper.
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If you will, I think Adam Smith would have agreed on that point at least to some extent. Ayn
Rand disagrees with Adam Smith more fundamentally. Because for her, it’s not just about
the outcome, the economic outcome. This is a moral question, an ethical question. Why was
Ayn Rand so opposed to coercion? So opposed to force? So opposed to the gun, or the fist or
whatever.

Ayn’s philosophical framework does not start as Adam Smith’s does, and as many economists
do, and as almost all philosophers do: with the group, with the collective, with society. Rand
starts with the individual, the unit, the important unit, the basic unit of society is the individual,

and the question then, as Rand asked from a philosophical perspective,

What is good for the individual? What is good universally for all individuals? What does
individual life depend on? What does each one of our lives depend on?

Think of all the values.... the things we need in order to live, the things we need in order
to live well, in order to “flourish” to use Aristotle’s term. Aristotle believed that the books on
morality, the books on ethics were to teach us how to flourish, how to live a good life, how to
live the best life we can live. Ayn Rand agrees with Aristotle. And she says what is the one
thing that human beings need to do in order to live a successful, flourishing life? Where do all
the values that human beings need in order to live that life come from?

And she points out that there is a difference between human beings and animals, the rest
of the animal kingdom, if you will. Animals survive by instinct. Animals survive by their
physicality if you will. A tiger is strong, a deer is fast. And we, as human beings, physically are
not very well designed in order to survive.

You put a human being and you put a Sabertooth tiger, and the Sabertooth tiger eats the
human being. Yet, the last Sabertooth tiger I saw was in a museum, and here we are, the most
successful species ever.

What makes that possible? The human mind. What makes it possible is reason, what makes
it possible is our rational faculty, our ability to figure things out, to solve problems to change our
environment to fit our needs, to hunt with tools and weapons, to get food through agriculture,
I mean think of the innovation that agriculture was. To make desks, computers... All of these
things are products of the human mind. All of the values that human beings need in order to
survive are products of human rationality. Thinking of humans. A man and woman are rational
beings, are thinking animals.

And what we must protect, if we are to allow the individual to flourish, if we are to allow the
individual to be successful, what we must protect is the ability of the individual to think, to be

rational and to act on his thoughts.

The enemy of reason. What is the thing that threatens rationality? That threatens thinking?

That makes it impossible for us to act on our thoughts and our reason? I mean Uber, everybody

45



familiar with Uber?

The guy who started Uber had an idea: “Use technology to connect drivers and passengers
efficiently to allow people to get from place A to place B without having to call a taxi.” Much
more efficient than a taxi... What is stopping Uber where it’s being stopped? Coercion, force.

So coercion and force are the enemies of rational thinking. I mean, think about all the times
in human history where people came up with good ideas, brilliant ideas, new ideas. They
couldn’t do anything about it. Because what? Somebody coerced them. Usually the state
or the church or the powers to be, coerced them into silence or killed them, and that’s the

ultimate way to silence someone.

If I put a gun to the back of your neck and tell you from now on that you have to act as if two
plus two equals five. You can’t think. You can’t program a computer. You can’t build a bridge.
You can’t solve a math problem. You can’t do economics. Coercion is the enemy of reason.

So if we care about human flourishing, individual human flourishing, if we care about human
success, if we want to allow people to think new ideas and sometimes they're bad ideas,
sometimes they're wrong ideas. Then they fail. And if we allow them to act, we want to allow
them to act on those ideas so they can be tested. Then what we need to extract from society,
1s force, coercion. It’s wrong to steal. It’s wrong to murder. We know all this, we’ve always
known it and yet we allow the state to do it, whenever it wants. It can decide how much of
yours it’s going to take. Why? Because we voted on it.

Rand says no. Stealing is stealing is stealing. No matter how many people are voting on it.
It’s wrong to stop Uber. Uber might be a terrible idea, then let it fail. The central banker, the
government has no right to coerce people because once you do that, you destroy reason, you

destroy freedom and you destroy individual’s ability to flourish and be successful.

So the standard, think about what Adam Smith’s standard was. Adam Smith says that the
reason free markets are good, is because they maximize the utility of society, because society
becomes richer, because society is better off. He says each individual within an economy,
within a free market, acts in their own self-interest, but self-interest is bad, but when we
aggregate it with the invisible hand, we get a good outcome for society.

Ayn Rand rejects this reason. She says “no the standard is not society, the standard is the
individual”. Individuals pursuing their long-term rational self-interest is good individuals
wanting to flourish, wanting to be successful, wanting to be good. Capitalism and a free market
is the only system that allows them to do so free of coercion. And that’s what makes free
markets moral: not that society is better off, but that the individual is better off. And to the
extent that he exercises his reason, to the extent that he works hard and is productive, he will
be successful. And to the extent that he’s not he will fail. And just to bring in inequality, that’s

why we have inequality. Some people are productive and some people are not productive. So
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some people make a lot and some people make a little. That’s just reflected in reality. And

that’s good she would say, there’s nothing wrong with that.

So let me wrap up and then we’ll take some questions. So for Rand the moral basis of
the free market is the individual’s right, “inalienable right”, to quote the Declaration of
Independence, to pursue the values necessary for his own life from coercion. The only way to
guarantee that freedom is to create a government that is not allowed to coerce it’s citizens a
government whose only job is to protect them from coercion. Is to protect them from coercion
from their neighbors, from their friends... And this is very similar to the original intent of the
founding of America.

The original idea of separation of powers was to minimize the power of government. The
original intent of the Bill of Rights was to say no matter how many people vote, you can’t take
away people’s property, you can’t silence people. Freedom of speech is absolute.

The original intent of the founders was a very limited government that protected us and left
us free otherwise. Thomas Jefferson said once “if your neighbor doesn’t have his hand in your
pocket, what he does with his life is none of your business” in other words if he’s not violating
your rights, the state has no role in his life. So limited government does nothing in the name
of the individual and that’s Ayn Rand’s view. And that’s quite different from Ted Cruz, the tea
party... The tea party is very confused. The tea party emotionally likes Ayn Rand’s ideas...

Intellectually they want government favors, they want government goods.

So that’s my talk and then we’ll take some questions. Thank you.

3. JU—F4RXhviary BRWE

PAEDSEZDOEICDNWT, 7Y —FT 4 Ahw > a B TIrbN 852 M5 T 5.

[(ZO7ER] SSBRFEINATIIET) =R VB ESZ2H L 2RO ADK
FENVWODEHTH, FoROBZAEDLELSEZAIHELDOFITFE>TWENnH LR
WEBEWELR,

DELAG & EHEHKREELEZR S0, BLBHBBITFOKRKE X & D efficiency
level DMEARIfRZE > TR L /=& L, B <EONDIEFITRENRBEF L NVD
DICIENEREBBFOH 20T 2D TR EVD, FIZIE ILROREFELZEHEZD
BT nh, HHWIE. HICEER EEOXSIC, BUFEBRIZ/NZWDEITNE S,
efficient TIZ/RWREFBH DD TIEIR WD, TOVNIEKRTIE, ZOEmETDE £HIHE
OHEFICUTIED D E, BONDOFENH DD TIRBRNNREESZOT, BroLBH
ELEL

47



[Ty ZROEIZE] b ko EHMNR. 77 Z)Visah&, BB, FILW7REE &l
TBEALET,

BAfRIZH 2 EENWET, TS, ZOMBEREFRE £S5 A5 &0 D DIFIERITHLE
STEBIRHENHODET, HlZIE. PONTITET AU N TIRBIFOTA X0ES TRHRL Z
EMYBTIEESRNENSIDOTTITINED, TIUIBIFO Y1 XITERT 5, DR FRE
BRTIIR< T, EADONANWARER M IRBUAEEZ &0, BIOWA NS IR B F—
M5O T, HEICHBERERZRL S Z L3 TERNTT R,

EHERDZEBRETT, NEHOBELOHF TROEILAERFEZ 2D TS E L5,
MDY AU MNZED1IDTY, 1776 FFDOT AU HEWD DIFIEFIT/NES2E, /NE
BERBETLENS, AFUREDOEEDBRLAEZEICRSBNS/Z, ETAM, 1993 4
ISR R ORIFICIR > TW b T, 2O TEIBENFIX 4% LoBe, EFE
FREBFEOZDIE > TWRNDTY, Fitiks LIS Cld.

HI 1 DO L 7ZBNIFHFE T, IEFIT/NIREF CIEFITEORBEREZLEL &,
VT 2 —dE il ER S TWDSDT, b &> EHBRITRSIRNTTN, BINFOKREZIZED
HbOEWMETT A - T2 ROEBEALZHHFIL THDDTIERWDT, FIUTRMDIR N
KOITBEWL XTI,

TIMmo, BDELEBIRFECERBZOTY, BUIFORESIZDDHD TR T, EDOX
BENHDZE, BUFNAIZRLEZNEND ZENKETT, BBEAAVBFOHTA XLENDSD
2. HRICHDMENORBERTH S I EFHENTT, BIAIE 7 AU AEHAZTFS
ENWD ZETREBEREZSDON D TVEHENDDIE, AN ERML TS DT TT X
R, 7ziZl. —HBRITBRDDIX. BUFNMAIZ050 T, BURFBRRFICNM A LR,
LIRBWEERFIIRETSHENWDS T ETY, TV ZHIVREELEEZARKCIZERD £,

[ZO7EE] FiLWEDFRZAZE DL 5DICKANICHEE (informal equity) 279 %, KA
LHDORMICK L THREZT S LD equity fund & WD DAFERICT AU HoI—0O
w/NTIREATWET, £0M &, individualism EWDS HOMNIEFICERL TWBZAS
EEWET, ZITOHBICHTEIEZISTENDI DX, HSMNTHADR > T DK
EED DTIEBND, TDRICDNTT AT T EBATWELEELNWEVWSHEMTY,

[Ty 7EROREIE] Bo5L»5EBD T, EEFEMOFERIIBAELZROTY, TT
M5, HAMIAEETRD, 20 EHERN, EEERNTHZE0. 2N
AL ZN/=H D, informal equity PR NENIDIFELSBHO LoD ERDIFEERNET,
FNEEADLOITIE. ENEDDLEND ZENREROT, BUSHMZT DN END
DHi DG, B> EHLWIERDTY, BFNTESZ L3, BUROBUOR & L TEESFHEM
PEAEEREZRNTLEIOBEEREZEDEND ZETY,
DELNSLURBICHADOBERICBIE 2T 2 &9 25613, T o & HHRERE E 2
LT BHZETT, HRITBRERDIZ, A7) - )T TThR, EREEEZ/INTNTIC

48



LT ERBEZBEOBERNATNS XD, fh2lia~ M) v 7 A TERT 20Tl
BT, BEMREICENZTEHLL TVENEND ZEITEDNWTHARL TETHET &
WHZEZET D, TOBBTHEHEDLEL T, bo EHHICAZEMHLZD, EL X
DTEDEIICT D, TONIKEBREKENBELZEND T LTI,

TIN5, DELOMER, ERBEITPERBRMBEIKET 20 TR, BAEE
BRI AHEOREEIT, BEOHMIIT T vy 7z, 2z, #HRIT&E > TTN
WNEWNDBDTIERLS T, BEMRMICEENEARIY—2EH5250 EARI)Y—
EHTMEND ZEICEDWEEHRER., IhaebzLIEBE&E L £,

[(Za7EM] 71> 7> RB%ER (ARD BERIZDWTHA TWEEZEEN, E50
IRHEERTHRAL L 72D, A — N L=ONZEBANWLIEZNWTY, 21N 1DTY, Z
NZEBENTZ0E, BB CTIERICHEANZDE. 71> - T ROBEE, Zhhs
SDOHMFEDFEHEDT A T 7 ODRNITENNH ST, 71>+ T RDIEINT &
FAANEENDZET L, ZOLETE, 712 - T2 RIS OBIBICH LT
ESNINNDDHEINDDON, HAEEDERIZEARBRS > a h, TOHZOD
ZE B, ARINEABHBEDOMNENDI ZEELDETHATWEEZT D EHONZNT
T,

[Ty ZROEIE] 71 2T > RUFEATNE 1985 FIC LI NE L, B, 71 >
T ROEY, BEZAFHEEETHIETTR, R<IADANEZENRNTA >+ T2 ROA%E
MOE DT, HWEEMEL THREL T, TNEEETLLaR8RHT5H2LTT, EEF
OEEE LT ESNE L, 712« T2 RHRFOI v a2 id, UEERZEZA TS
EVWS RN v a oD TY, 742 - 72 RFFEmE. i side<mo
BRbH O EH A, FHHMEDOALIL, T2 T2ROEBEZD [ZZ] & [F2] 248
BOVWNWEDICEY 7 v U TBUEMICHIHL TW2 0TI, T, 71>+ IR
WEZEFMIE A 2 S/ L TR A, FHid, EENICZENIETERWOTIR, 71> -
7 > BWFEANEIEER OHRTI NS, BURRRIEENIER THEILESNTHWEDTY,
ThH, boERFRIER 712 - T2 ROBAFTMMNELEZLD EESZ56. K
BMOEEZDEND ZERBRZEND ZETTR, BHETLHEZEIHENSEADRNE
TY, ZHRBESANKFETOO> TWEIETT LR, TINSE, 71> 72 R
DT +—HAF. RFEFOHEMNSEZ TN, LKL T EWVNDS ZETY, HDHWII,
g, @M S, TZIXHBFEMZEZRIETHENS ZETITR, EnH01IE, bLAF
DEL WL BURIZZDE, BFICO2E<WDTY,

[(TJoyEM] 1 DHOEMIE, 712 - T2 RESGHIEICDOWTHZE > 727, 2 DH
. BIEQFRGHEFE TR, BEREBFICTUIMENEI S E0nS ZEELshTY

49



I T2 - T2 REENZDWTHEE DN EVDHERTTY,

[Ty 7 ROEIE] BEEHIEICOWTREALET, NEL ERRKOERD 1D, 7
AYHBEEDOREZEM, EEIFFEZNEL TSI ETT, MEHMHERN 2> Tnws En
ST LERDBNO, T, HHOML T 2EHETIIABRNOTTR, HHZH> T
I, HENCEHEBRNETSEND LT FNUIHBHTIERARAWD TR, hEk<o
20, BAED, BHEENWLZD, BGMELZDT2LE0WD DIXEBETIERL, HHDR
EROTY, TITNS, BEEOFTA BT Z AT DM ZR> TWiRWDTT, 2,
BMNEDBRNZE T DHERZRS> TWRNWOEFUZETYT, TINS, HLHEEORIMN
BHR-BLEEFERHAL CWes, ZORRTEGERFIEZIIRELE SN EBnET, #A
DR ZSF 2 729012,

REIZIZZD LMD TTN, 2L > THEFEICmARE < S Witk A 2
D, 60 FANDT AU ANz ELELE, TINS, HHOHITKHIL, BEND 5
DT TIERNWDTY,

T4 T2 RIZ. BAOHERZ5FS720 ThiUE, BIFOMAIREYS2H D EL TR
W5, DD, PEEHEZFEILT 570 DBIFOIT AKXIELRBDIERDT, 712 - T
REFZOHFTELRHDELTRDOLENTNDEEND ZETT, HlAIE, DLk zER
STNWT, SEMITT [BDEF] £LF5, bbb LlLENEPLon, BFFIIIE MM
FZEH->THORELOITAZETTS, M AT 2HEANBUFICHSDTTR, TINSG, 71
> IV ROTFHEITH W THE BTV L, 88§l 12 S5 T AT DT ENFHTEINS
DiE. BIZITBGHE SN TNB AN E DRI ZFL 2 ETH-720, BRABEDEHL T
726, TOITAERHITELTE, THUIESBNMATT, 712 - 72 RIIEBFER
FTREHOERA, 712 T2 RBESRBFOGEEZEFELC TCWEL R, BUFO&EENZ
HRZ55 2 & T,

T, MEOEMICEAET, bELIE. EROIBFZEAEDORFFOEENS>TND
ZEERELET, JU—RY, 742 2—FRA, NMILY, ZOANBIIHBRT
GG EDO< DT ENDLDICIEE > TWAENWTTR, bZLEmEsLDdH - L5
SFELET, L. fiHEHTHIUL, MEFEZ SRV ENVNET, TN EFEHR
ICHEFET A PNTMEICH O £, FIAE, HHRFIZRTSE, Ov I T2 T —DRY
> —=RAAINTTH,

LUKE, Ow 7 77— 3EHHETHOFTR2%OAMERAL TWELE, TAUHOD
HTHIFEAEAMZBIIIZA D N2> TWEDTIR, BFEFEEELTIE, 92%i13M
HTd&iA, TH, DEZLOEETIE, ZUIMETEHDER A, BRENEFZAIE O
w773 MEEHEEE L TR ES TWARNDTY, EWDDiE, mis5E 34
EDD BT T THDDHEMN TN > TN ENDSDITRIFFETHWET K,
NEPLO>TNRNDTTR, ZHUIF v L P TIN, BEWRT—5 2R TAHATLLZS
W, T2 HRUL BORMOKMEZIHOER AL, Ov T T T —NaHMBEIEED 92
%EfFFOTNDEEIT, BIEIEAEATR D TS ZDTTHR, T LT, WEIFENS

50



TWo7ZDTY, BRETL LI, 2DHEHNGOET, Ov I T7xI—Id. ZINBA
BEED R WHHRTSHZE WD ZEbho Tz, ZNAN1DHOHEHTY, 51D,
Ov 27 7x7—MNE<bOhn> TWAEDIL, FlOMikgz FiFThidid, Ehuck > THEM
MEONDHLNVTFENEHINDIENWD ZEZHMEL TW/ZDTY, ITELN> &,
Oy 277 o7—MNELWDIE, BEICH> TV EFE<EIFVWANEEINTNS
DUTT, AR TIR, ZHIe<AENARZE T, b LEHmOMEME<IZsh
TWAUL, FLWEWEDRFEIND LD T LTI,

BFFCTREBEMEND ZEZENETUNED, BFREZHLEZITOAELEBIEHED
WHETNEZRSEEREL TNWDH I ENZLNDTT, ﬁ)b&‘/?ﬁﬂ@ﬁ%ﬁﬂimfijt‘f‘b;5
Mo NIV HOREBH I =X - T2V > OBEBXRL DT T, B LEZDKE
T\ﬁﬁ%%%\ﬂﬁ@ﬁﬂ%ﬁDTWéAkE%‘%h%?%bkkk%ﬁhﬁ@ok
DOTTHR, YIVATER NI A MNEDHEH LR ZDEBD TT R,

ZHUIRY > H—=RAAINETOFETIEH D £/ A, 1960 FARUITIBMIT AL > 7 L —
LDR—=2ry FZEIFEAETI0XBHEL TWEZENDSADITEAEITN, INHTXRTD
F—ZATMHIE TN TWT, BEIZEN>TWEE LA, LT iR o N
ADTEEZDTT, HIZIE, IBMOAAL > T L —LDr—ZATE AL, DEC &5 &4t
WEHLT, bo&/NSna2Ea—4%2D2<0/E LA, MESGEHRRHDTYT, H LK
WM 2RI A E Lo, FRUIEE YRR LT, Thid. BUFIZE->T
DL D BTSN AREEIC/RE05 T, LML, BEICHHATHIIBWTIIS ARKEE
MNRNDITFTINS, METEZSBRVWOTY, X170V 7 8MEDZEL D %E5%21FT
WE LD, 513 Google KD H Apple KD H/NIRBRHDITI> TWET LI, BENE
WA, 727 /02 —0HBIzBNnTE, BFNSAREZ D 5L NWS 2EZ2 L TN
WINBETY, ZRUCE D THHABFRSAMNEE T, BFICHMEREEVWS DI </E>TY
<, TS, HHEEGMNMEIZDRNE ENDSADIZIEHDAELIFEA TWERA, T
WIEESEICHIE SN TS EHNWET,

[TO7ER] NAZIVNE->72EL51, BOIFRERLNS DI TERN, R TOEN
DORBFIZKTZ2HAEND DL, BOIEMNDRBRINAAELE, BEDHEDEMMN,
sea sickness, MRV, EHIFICIZME S </B>Tnw< L, EHMIC3ZET 2D/
NED, BHIMICIE ETT2E, TINS., EHHIRRAREE N 20 1T 5 72 D I BURF O 5 HIY
BAANIHEICE > TIEEE L VWO TIEARNWNE NS ERTT,

[Ty ZEROEIZE] W, ZRUIE<ZDORMTT., BUFOT AN DN D X D 78
EFEEZTOEE, =Ty NEAFYETATF—RDIZEND DTI 1,

HABFIZ 1991 EN SR> 2 &L > TRENEOTT L, TOFOLEIL
<D END ZETY, HABIFDONMAICEL D THRELRBNWEVWDSBEWLZEN S5 X
NEDOTTITNR, TNXDBHHITUER T, THOBHARREITE > THREL TW<IED

51



NN EBNERAN, BRIFOFEEZMETTZZEDHTELDIYTIMN, 272 BEAL
THBEENDIE, DL OERIIRFEFII OV TOER TIZARNDTY, EAMIZEHBIZ
DNTDiEm/ED T 4,

BHFICEDREZMF > TIELW, FAENDSEDITHERINZL<BN, DL EAR
EPHRAZETHN, TIUIBIFOE PR ATIIRWN, BUFIZEONZ<720, FMELZWN
TIELW, DELRBADOKEZ LRNDENS, BFFICHZLOMEE L TIEL <7,
DL S LIEEFGD, EMNRT 7 /0P —2D<>/7& LT, ZO&EEZITHEFNLR
WHERNIEZ R W DI Td R, 7—/N— (Uber) &, HESATHELDOKDIT, Ekoy v >
— RIAN=IZH LU THEEWZAEC TV DT TR, THUINNWI ZE TR, Thi
Ko THEDDELAITHL TH> EREBIFEEZZUEL TVEIDITTT, HLOALLAHR
EHEL TREEZDLVDEZS ELES, U—N—bikETHI-T 2L, Apple H2EIET
5L, 12—y hdEIELETR, TOT 7 /0P—ICL>T, EETHo70.
TOEFRIIH LU TN ZAEUC S XD RBEZLTLES M5 TdHR, TINS, ﬁﬁé
BEOERZT, ZO50okFH LW /0P -3 THIETHEND 2 EITRD ET,
HEHALELSZ2RBAT, VAT ERADLEND D ET, TOEETEZMRErWSHZ LR
UIWITF RN, 25 TRIFUR, EHITEZD F8 A,

(o778l D<o DRENORERBE EVITESRAENVNDI BONELET S,
ZTONDIEHRTOMEDHFEEELEL T, HlAIR BUTHHTH—FILEns2NEYy 7 E
PHAATY, Kia, BURNKELRBROTECHEEZKE T, EEERICKRSED, 77
ALMBEAY = AL E, ZIREIRNWESICEFZ2HIEHT2ONKELZERNET
M, AT, REBBEEDKLAMEZEZIITOT, AMZHES &S ITERLICL TEIW
iz E W o 2l 2 T B DI BIF SR E T, £UILs. KRERBIF TR T
HNW, BT H520ICBEEE L TRIKEOBFENLELZ ENDSDITRDEZDIEAD &
BWET, D0, ~HTBFZ/NSL<T 2, Th, i THEZEEIITEEEZFHITS
WBEHH DD TRV, WHRLSBENDZONREBNEL T,

[Ty Z7RORZE] BENRKRENEND ZERRFICHEIZBRNWTT R, REENBIAEN
WeH aRilziz g i, EREENBIARIME N Z R/ WK D127 %720 OME—D FiER.
BUGDEZEIEENIC T AT S NE8ES ZETY, TINS, ERERFZEZDMETSHIETT
Qo 25 T2 RBEEINZNDONNNDTT, BFHEGEE0WS7ZADS > TLED &,
TORBHGNZE BB REEICHANICLES LE->TOE—IGHZ L T, BRI
DIEM>TLEODITTI A,

S OEGTE ENRBEREICDONWTIE, A MLEWERBWET, ZHUIIEFICHEBRE
WIRA > R TY, 7272, K<RELENDRA > M TN, BIFOHS EAEDNNT—, Z
D2DOONT—IZE2< HEWITEILDHDTT, HANTELRLHDTT, BUFOHESN &
b55®bi?’rﬁﬁiﬂﬁ\ MR T4, coercion TY ., BEDNT—EWNDH DL, ZHUIHH

52



RELG], HHEHABRORDIKFELZHDTYT, FLAHEEFEWD N, bOZHESHBEAKIT
FNCEHEDRMT2HD2EHILEIFRVWDIT TR, BEoTHnl, bR Thn
W, TZICHHNDADIT T, BENEARICERTH > TH, RKITENN—RFHIZ
MENREETH>TH, DITRETLMANBHZDT, MAOHHNTERIIEDNS &
WD ZEFBWDTY, 2UTH LT, BURHET) . BUF O 2H > TIEADH
HZEE -S> TW<DIFTTR, TINS, KBFWZNT—IZHL Th Lid-NER> T
FHA. BUEMBHENIZH L TLEL. B&EFF > TWET,

I T, 5% BREBRIIONWTHZLEL LD, BUSHEKIZITXRELEBNER A,
LU, BUFOEFIZENOHER 2575 2 & TY, Ihbb, lMADEMESFD I ETT,
HL., BENKKEFRL TWESL, FERPEZKKQITIEIS TN TWES, 2L
TEADEEEZET 2D TR, TIN6, BINFOEFIZIZOEAEZFLZETY, T
IS, TNEH<TZODEFEIZINANAH D ETH, ZHUIMENDEMCHERZ5F 572
DOERTH > T, DEEZHHITLZ ENE—-FEWRENTIZRNDTT,

Externality, #MMEICDONWTESHOIMEWD &, ZRUINEILT D ENRAL > KT
T, NEHEEZNEET 2 ENDDITEDI R TREINEND &, HMEHEZSH S TOHDUT
T94, HRINTNDHIBEND DX, MADHMETIIRNWI ENFELAETT, L
M ED, HEBFAEL TWRNWNSTY, TINS, WR)lzRAa#ELEZS ESTT
M MEMEZINZHINIHEBIZOH5AZ5EDTTM, b LOEITMNZERITANTL
HRDNFINRBNTT LR, BRENEVND L DELIFF> TNWENS5TT L, TInb,
HHREZNTETHENDDIEESI VWS T ENEND E, JITHH>THIITH> THEN
ZREOMAICLTLEAIRL FRUCE > TIEMREHE, EHEAIICE > TF2 2 ENTE
%, TEADAE, HRZTDZENTES,

G AT AN ZTIETFIEDENSISBETESILLZOI I BRWNEZ > TVET,
AT AINVZTMHBKEFAEL TWDDOTTR, AU 747N, GENFIHMEE R -
TVEMEND ZEZRDODTVET, FIUIMMIEITIK > THRO DD TR, FHENFHEITH
B OEMENDIBHBRICE D THRFES TN D TR, TIMNMSE, TOKEMED BEIIKE
TEANEENBIBERICES TADMEEZ LT, TNUTE> TSI T ADKEFICL
F9, TH, DELNEHZTDOZIZKEZSLAD ELES, ZRUCXI > TEI@NEESNHD
T4, TNZEAHY T7AINZTIMNTIEZRLS T, MEOANZALTHIEATZELES, B
UHRENA) TN T OKERE> TWizE LS, ZRUTX > THiREIZ K - THHL
I hO—=)LMTONTVWET, ZOIEINT o EFERNLOTT R, KOMMiKzE, fiff
Z @ < 5RO B N W iz D £ 9,

RFFOHUET, MBEOFTHASN TNDEERFEFEMEDRRIZ. &< IEHRFENR
DTITR, BEIZZIWIHIIRV., 1 ANDANZETZERICE>Ta> hOo—)LLTW5
EWNS Z &R, HREIZBEZOERWY, 2> Oo—)LL T, ENE2MELNDOZETHH
S NS ZEeeokn, BT ITHONBEHANTELL TN ENS T ETY,

HULADNEFICHERDD T, AANEWMEHETHES &S 2 &z, = 2iql
DOHFEEN D S ONTHRITHANEL I D ENVND T ETT, TIMhG, FTNREISLNE

53



WIHSERFFIX, 71V arizlnd LTI,
DELEBFZE<BIEI—-—FETIZRDEVNDEIDRFEZL TWDIHDITTIEHD T8
o SERBFENDIDHDZE, DELIZELTWERA, TARDDIIIEHHEN THELR
WDTT, BoLloo2EBDTY, YISy VHEELT, BE2HAR2HDEHM
ELTRIRFPEBADENDGOBENMES TWET, TIUIBEZEDZDHDBRDT
T, DELNE>TVEDIE. BIRERFENSBIEHT Z&Ick> T, ¥—4 v Mn5EEE
TlER<, RAMBERZBEZLTENVNDZEZEODTVDEDTYT, XA MEWVDDIEN
ARTLMENWTT R, DELORGTIEZ, BIROM A, #lifilzE I ANNTIANSIZ
E, RZARMMEEINS> TN EWVWD T ERDTT,

[(ZOYER] ST E, 19 HLAICIEIRBEND ZENHHZED I ETITN, TIITHK
B 7O A TORLHBZEDHDTIZRNDTL & D7,

[Ty ZRKOEE] ZHUIERENET, BUANRRSEIE. wHl 2R ->572dD T,
ZTINSIRITHT ZENTERNEDTTR, ERIRENZEIRE D, BUAHEN 2R 7=
NEBEDE N2> Tns, 2> TWsD TR, TIME, TIhokiFs &
INTEIRWN,

BIZIX, Ty INaArEa—FEN BIOIEKRBRMEE HARKOBEICODRE LD
TWBELT, 2t lzE LT, 22T EHBWIHD EHA, EAR
ERB¥ELZWL TH, £ ITFmbl . BHZEF-S ZmEl NI ELRnWTTha, 22
THEIGET DD, TNEHBEEMFONBLITRENSHEND N, L 2 DDEENK
WICERRTIE., T TAENMERTERho/z, TNHET TR, TH, BUFEREL
THATLET N, BLBIROES ZEZ2MMRITNI BERICAN SN E NS T EIThk
DFET, BURIZHHINABOTYT, HHITARNRRIRTTR, TINS, HHIIHBIT 5K
W EBURIZBIT D RBIIEANIE< BRI DIRDOTT,

UEDEX DT, ARFGRHR T, — RN DBERENLBRFFZBA Tz, #HFEA
WHEANZ AL, T EBUFORE] RERE, &K BURICBIT D NT —Fffie s, £
272 DIGFHIDEFEITON T MARRKDOEAEEZRFRETH LT AU HITHBNT,

RERBLRNFENZH OB - BUAK - BIHHSE - BEFEOHIZ. EoX 57388
HIE S EERH S ED D 2 D, T ORPEPE L TR EL T fERXTY 125 > ROBA-

TERPALEL TWD ZEMSEZDDHHE T =T A Ay a b IMNDI TEMT
Elee TAUREWSEIZ, BuR &R - MR (EREAR) B2 OEOBEREHK - $UTIC
T <NTEENDBRINITEARL THB 70, REWIZHSHODNSBUE - s#EBERO BRI
NNy I R=MEDEDIBHDIRDON, TNSELHMICHMFET 2 LOHERELEZH
WA CERT, ERICABRERLHEHE SR> 2,

54



BHEOOE VDB T HIEEFENT A >« T2 RiFYEFT (Ayn Rand Institute) 13,
BEETHHONMIINLEL DT, BURINERNIfT> TWisw, LA, — BT RABUATE
BZE{TOICWeSRi0, BEBHBRETHL2Y% - PEHEICBWT, 71> - IR
GiERT HEM  PFEOERFEEERITENIL TS, T2 TH, 7AUYHHRITBITSH
BRATOHBBESEFE SN, #WHEETIINDRVD, FEEOHS TELIZERINTY
Lt b EEM RS 2 LN TE S,

NEBRERR D B K ORRAIIZEATIE, R O AR HRITEE ITHEA T 2 2 &7s <,
[HHDYNE] 22U XRINVEBEHETNTIXALDOREEEZEL Thbd, RS
IZfad 2 &<, KD KXW DML FERM - EHOBEREZDI L, 4% Lbitas 0
BEEFEDO T, SEIERDFICBNTZEZUNEESREZRED IR EZRMEL THWITUIEE A
TW5n,

Y EINAET] (R AR AR

<%¥% URL >

T S b WD A

[HARNDPH S I2WY AU AWNBIEEEOIER BEE EFEROFRIC[T A >-F > RIHD ]
WHEREEA > T4 > (20154E 12 A 4 H)

http://toyokeizai.net/articles/-/94979

i I b 1D A

[HAANDPH SN IR OE T AU HOEE [Txztk2 N b &L bFEEINn 5]
REEREAA > T4 > (2015412 A 31 H)

http://toyokeizai.net/articles/-/98804

fip S b WO A

[HEADBHISISNWT A BEFEESE 712 - 72 Ridfziitnizon]
WA > T4 > (2016 1 A 18 H)
http://toyokeizai.net/articles/-/100921

7A >+ 72 Rt9EAT (Ayn Rand Institute)
https://ari.aynrand.org/

55



56

EFARAEN

74 T/RE
FAHEETHE
BAEIROETR

TU—=TAAHyar



