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HREMTTHTEA - BIAREBEREEELA 1200 %, EFER
FHETESR AT . AAURER . WITEHEE . BARSHTL R X T EN B, XEHK
ZEHUTHAEAENNE, HPhH2% RBEAERENER. R, CXEHEE—
THEREE . KERES M “RENTS" %, BREFELERESTEFET
e BRIR, H—SBHNEER T, BRIELHCSMA N Y MHE X R
SEFER, FURAKITET #.

TR F R % 2 F MBS R4, 75 % KR T B0 E K% 58 £ 5 1Y 4
A, AR TR ERET S, REEIR-FTURE R TIHRRY
B, CHSFANHGEAME SRR, 48, REIRKA KB H, B
LURREHCE—F. A5, RUFEHRERURMTHHORESEH, SHH
BIRTE 10 4R, AUHEAEF1 70. 7% M2 AR, W H P EM —FEE8HEE4E
dsH (RFO-1),

FRO-1 #%NKE - EPENEHRELDRE (%)
£ @ £ X EEREC S&P 5009
1978 (10 A) 115. 26 15. 18
1979 74. 48 18. 65
1980 98. 49 32. 42
1981 49. 99 (4.97)
1982 127. 44 21.56
1983 30. 79 22.55
1984 12. 99 6. 29

1985 9. 58 31.75
1986 10. 72 18. 67
1987 165. 36 5.20

OMA - HAPiR 10 FMELFTREAT.TI% (REIERLGH L),
@ S&P500 &5 10 F 2L S @M EH 11.5% (LIERE),
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TEHRRENZSEES, REGH -AEENFERESE T EMOAR, &
: HE. finS5X5 TR, RS, Git#E., @F ¥, BR¥URAXLHE
¥o KEHMMHIFEMKE A S 1 ~3 MR A KA, REL A X 688 6 iR
REMNS T AERHENESERMXE, URALEBACHBE, XFEXLF
MHYE RS, LB, HAE SRR E N T U EEEAT
WHMEN], FHMERAT AR Bah s TREMEREBE, A BERAE
ELRX AR, EEATHRRILLUBEENTERSBERBENTHERE,

ZEM, REZENBE—-ABREEXERETFHOH. RIEETHMZHER, H52
AR DN TEEMBNET, TR, RAEESEIANKE— “ZA
B NEETF, % - B (Ty Cobb) . REBUMGFMEAT, 2= T84T 5B <F X
., MEAKHGS], HEA X, RRARCLAREHENG T, AARBSRET
XEEH TS, RE—EFLUIXMHEERLES . k- 1Hir, HESWEIES AL
W, BB TANYSEST, BERIATUER—FHET 8 C MR,

mim, HHEELE T, REEENHVEERERAEE—RBAF—1
# P, AEERESERBEN----BE, ERKIABPIHE—HE, KER
AR FIXFIBR R AR

e tERFE-FHFE, AXEARDE, MERERFEFTBEARES
—, WMRLRABRAR SR, IR, MNTFE—-HNE—A, RINIMERAMUERNE
—ANEEHb, XHYTEERBEHFOAL, BIMEMBNRHELTLIAR Biad RN
i, UIFTEaHpR F 08, —BEREAANRRIRME T, REBRAFTEE
B R, B AfrgdEet, REHEA4AR? MERZERNLIFFZEMEL T, FR
FREHE (YRFEXRLAHAE), HEBEERLEFEBEA . URSEWE
B “EREMBRAFRE" A6, BRI BRI (Steffi Graf) AR, &
B30 HRLLEP O HP M —HEFIEE, BAHUXERSHYNEREFZ—, &
B =R e, MAMREXIT%, B EH KRR FERARE, X3k
WAE, BBIARIFAFRANMNETF, BN BCHERNEE FARWE,

BINEWRFEKEB TFERBENTH, FANIAFRAERATRENSR, HER
A —#B4r. EXTRIIRZ T, RBEXXA BRI THHANESBTHPIER
BRKPIAEENL: BRWE (self-satisfacation)

R - BAn. Bk - 887 (Babe Ruth) , BRF - Ml ( Willie Mays) , 3t -
S%F/R (Mickey Mantle) DIRHMYURELZXF, ANFERIBELBEHHNBR,
ML BB S RAERRE S — M E R RE RS, RTT, SAREHBALIRRAE
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A—-BEANEEN. EEANTESHET, fIUSFERAN—RERIABE ML,
RXEHEFRHPEF, MEEORWHEEMLEBEHE, BFEkX, FEMRE
HVHRD 3 F- 20 0 B RO MR TP Z P, XS EMEFEE RMER,

BRE—(UMBHER (MRFRATHE, BREE LR KKEAMN “FRE”),
BEANTTHEANTRRERZ —, AW, WREEREN “XHBAAE” (Trader's
Hall of Fame) HJ#%, BBROITELIEAL. ZEEMFEEMHREIA, FETEHRESR
HEMAREL, REAGLREIZEEE, HEAYS A -BmIkKE. FEA
BETMEFBALIE, HEGNHBRALKA., BRARBERESMAXE TR, AR
ZE5REBAENER. REREANKLERERY BRI, HinEARL R
RUSMHEBIRETF —B, REIVIARMBRTU-HEATEZHALE, HiSRuER
HOMEY, SME/FRENAmMABES.

AR TS A B, BRERERZBHEFIITRAMRITAE A INGR
Mo FTLL, MAREFRECHA BRI, ReinZEHiEs,

R G AL ERGL T 1966 £, YN RAEF/REHERNMOTIE, RIVEACRE—
NEWR: EIERRBENHALT, 2FERABERE. M 1971 FIFEMI RSk, BE
1988 £ 1| A IEAEFTHEPZS NIE, BOIZHEPAEEET—FERETH,
HIMFTALIHEINT4HF12 431 20, RABCSRFEHANK, S4HE
1000 77 XTHERCEXHEK S, ROFTNETERBAT L LHTE,

£ 0-2 FIH TR 1972 ~ 1987 Mk B, WAMBRIESFARMRSET, il A
CERRIEFARINEK,RZS, XWIXBHEFIIARO- 2+, REFRIEHFL
AR5 SRKB S EMRIER AR MRS SR, Bril# 0-2 & 80l 8555
ERZEm—%, R, ATHRERE, RAEEITAXENEERRIESL F M
ZHidsk, HEAXEEERTRANANBRES, KT R QERFZENZ SN
RS, BIEARE B LET, REE 0-2 575 B8 4wl LU RAH YA
SRS S, BLLERmATHER —BZ BT,

R, BRTEENZHARLUS, REFEZIFEHEXED, PEERIEE
I3 5 E A RA MRS OB, Hin—A i a) K¥ 435 5 & AR REB 5 it
AXRBRSE . MRARRBEXGEEPFEDTH24, BER. A S %X AR B
k. BRT7AR, RETE-EPATRRAE TR U R ™REEFTRINOCHER,
XEA AL GRBENTH. XEEABHEITRHNAR. FOBFS5WHF ERE
— R AT ST IR

S 20 Q80 AP, RESHE R4 THEIES Victory Partmers, {2 254845 % 36 % #55%
HHMRiFESE 1 &,
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6 #Hik
£0-2 HUHIR: THARSC (B . 3EI5)
19724 19734 19744 19754 19764 19774 1978 1979 %

1 A @ 17 016 37913 (146 983) 25613 ® 20482 (44 926)
2 A @ (4088) 13 261 90 634 37 498 @ ® 122894
31 @ 15 730 16 187 113 225 33 900 ® (7567) 1008
4 @ 16 752 (27 539) 38 247 (59 548) @ 17869 90872
5 A @ 34 630 35 000 95 333 39792 5 464 78507 (7 884)
6 A @ 8 090 6551 (79 290) 46777 16 843 50974 56421
74 15 693 33 002 103 999 ® 10 637 40 190 22639  (13625)
8 A 30 002 37078 269 300 ® 26222 232 182 105375 116010
9 A 7737 44 081 25593 196 086 9 824 97 910 52369 60952
10 B 21 804 54 005 61 805 47 836 18 058 16 145 36884 10140
11 A 11272 56 577 81116 33041 @ (14 B17) 67 280 (2222)
12 A 21 893 53 662 13 001 3142 @ 14 961 103 094 11 065
4 48854 64812
5B

B 108401 366 535 636 187 391 271 188 773 408 878 60560 465517

1980 £ 1981 & 19624 19834 1984 4 19854 1986 4 1987

1A 22 813 78 221 148 971 201 650 166 573 6816 40890 (27 634)
2 A 56 200 89 813 140 334 43 703 31 699 62 110 15620 (30 045)
3 8 4347 156 169 (14 856 ) 87 672 65 600 11039 30527 (38935)
4 A 86 402 91 461 42 442 96 229 (1718) 4063 30124 71802
5R 25512 41 006 (29 870) (5497) (26 188) 121643 16958 16397
6 B 86 440 54 504 173 507 151 067 74 708 (27 247) (1219) 9006
7H 214345 17 744 (93951) (73841) (34668) (20 558) 83926  (5755)
8 B 89118 26 861 130 856 107 170 84 441 11 360 (9490) (40270)
9 H 68 554 {(3194) 180533 69 610 93 368 19 102 84629 33933
10 A 74 167 (29 924) 853908 18 452 104 116 36 114 (12050) 86623
11 H 60 299 178 655 120 651 3564  (349722) 28 572 (9471) 644
128 122015 (3659) 259110 69 894 116 514 10 391 (5125) 11662
M 74734 31381 0 0 0 0

i 5B

SE S g 984 945 729038 1911633 769 672 324 721 263 405 265320 87488

O HBERALLHGSRT, RRPBEZEA,
@ AFT1912 57 AA#KSHES (Ragnar) DK P,
@ AT EH X H—F M2 3] (Ragnar options Corp. ) ¥4,
@ ATERALH—FAMRLIMIE, AENEHTLAT.
@ ATHHRE, REFEMNFFIELLF,
SOBEGT HER, 19721976 £ 4 25 F £ 74; 1977 $ 4 50 5 £54; 1978 ~ 1986 &4 3% 200
FEA; 1987 4510 5 %1,
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HTREAR, ROFABREZLENECMTHNEHECLAEE—ESHEERHH,
REEX TN ERZAMEFEREYENE VRS AU ERESRE “#il%"
RPN REVRATMRAFBEREN T HRREENRBELARESSE
N, WATLUAE FHRBEZENZZHTT; M TFRECVETF, MEMNFHETE
MMM LE 5T, el IAEHFIREG 238,

EREERMZP, BERBENTHIE (market player, # Bt 0 7] 3% M 471
ixm) SYEIK (value player) , TTHELF A bR i3 1 3540 45 £ 309 A0
VRS . tHERM KK, MELANMEEEEMRENES, HSEMY -8
] LSRR AHE . MAZ BRI S &k, MBI FE e BA X FrEE, HAT
FETRE. BRERGLREIE—FELEUTSHTHEIIRT, FFU, ABHES
FET: IMTRRUTTGRMEES, URIMTERETE, REXFLNRKE, T
PEFEBH B ITHER, FRB T REMMEAETTL L8, XAEARERY
BETWREN A, FXMEFEAIT A, EEAUSEFEERFBRNETE, U
BAZR W HITEX T ENER, E¥REHX SN, EHBIIRERESH
HiER, BEARXBFREEHETFE,

R HEE T LIEH B 1966 4, BIAR 1L, BB S WG LY
¥, REGH -EESBTHTRERAMN T E, HERASEELFEENAFM
FWET, UATELGGWMLFE “EFKI” HSEERPEAE FEBRBRA
FERMFERERTIR, XFHEARE, THEERBMES LN, FitE
RN A MIER, XTBoEAE,

BAEHER 1991 FHRHBRLIK, TTHHR—-HARIHEM X EBHRE.
MHEREAMERNER, EAEMHBEREBEl, BRETFHE 2R —/
“HLAPERIHLIK”  (institutionalized bubble) 25 T.H., R8I A5 M,
GRAAEMEENHYLEIZ, 1966 ~ 1974 4E, H 4 F LB FHREITH, SELZH
TERRIITIE. SR, BM 1974 SELIKE, A 1S £ WA 3 ETFE. =K F
BREOE M SRR, 510 1977 S5 7. 1% . 1981 4E /9 4.9% L& 1990 4E 9
3.1% (iXHELIS&P 500 K #E) . Bl 10 4, S&P 500 R4 BB EH K4 19. 1% , IR
4120 42 40 FRZE 80 FRP WM BT H 8, BREFHEZRN “HEIE”
I BT IRIE

ETXNEZE, KBAIHiLERFRNERELSNE AREdE, HAE

S REFKARFAMKE, AEIMFHMBLBFHMTES, RELBAXIER. RFRENES
R, RBEFHE MU I IMRERT S W NS,
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HiLEMAE3% R ABEBRARBS 1, —MERESIHREERESIH
“BXMATHT KO, ZFFH 20 HE30 FRLURNEAMER K, HFEHE
HAMEI, 1975 FEAMERTS FHLAREELDAREK TR, EHEES
FrRE “HMK”; 20 HE 80 FRTHEAFRICEREIKE R “SFME" Mshh;
20 42 90 AL TR SE S Fl 3 Sk ok e BB AT R . 1991 ~ 1993 4, AT M
RAIERE, HIRHEMBRE.

1. VEREA RSB, FHBEHR 3% N 3T%,

2. FIFEKFETH, BFESHFMRE 19893 A 10%, Bl 1992 £ -5
BrI3%, XATURIEARMBARTUBBRE, HEE, EER-—MSEAEGEY
kR E R —ERE B R THBATA RN, &R 1990 ET/E T 70 £4H
MBERA, RENTEINM S0 £4,

3. |MEAS (DR KERR)!

XHNMBERELTTHEEK, MUEARRREN SN, 767Dk B
B, HHMBESHEEEEN, AFNRAKXERZBANITE! BEIURTFHEEIESE 9
HESHRI10E, UTHEHEZEINEELRR. 55, L6 EBS5E T ENERSH
NENTZ2ERATHRANTS,

RELOHEEPEBIRFTHERY, HRBER—FEE, BERTANEL:,
EMLHZER I, FRALTKEABNHBMBHORE.,



WWW.qgucuan.com

L E R E
L X
L]

L

B

Partl

R A AR SR

R

i ﬁwwm..ﬂ&‘.on.

. ?K.,.ﬁmm..uwmi

REE T

SR



WWW . gucuan .com

10 S—# BYEFxaiR

REBEWTF .

ﬁﬁ~ﬁﬁim%%,ﬂﬁﬁi%m£,$ﬁi,&ﬁﬁﬁaﬁmﬂﬁk%
%%%ﬁ.ﬁﬂﬁ%ﬁﬂﬂﬁﬁ,ﬂ%ﬁ%ﬂﬁﬁﬁi@ﬁﬁ%%ﬁﬁﬁﬁ%:
%i?%,&zm%@ﬁ%ﬂiﬁﬁ*,%5%@%%%%.%ﬁﬁ:“i%ﬁ
CRE N AR EIS N

TR IR S K e R

CARKYT FBLIE, “IRPF i 6 K kK kiR

“ﬁ,ﬁ%ﬁmﬁﬁﬂ%ﬁﬂ¢%%,ﬁﬁizﬁi%,E%Eﬁﬁﬁﬁm
Ko kR A LiERT —TF.” ‘

TA, RAERBIFITT 0iE, H %5 5ol 2] ik FRA KI5

5%%&,%&%&%&5,ﬁﬁ$%ﬁ£—%ﬁﬁ%@%ﬁﬁ%ﬁﬁiﬁ
@@ﬂ,$ﬁﬁﬂ#m¢%#&0ﬁ&#@ﬁ%ﬁmﬂﬁﬁn$%%%m,hi
%ﬁ&&%m%amﬁ#ﬂmgﬂﬁﬁﬁﬂ%ﬁ%ﬂﬁﬁﬁﬁﬁ,&ﬁﬁ%m.
T BEANB,

?%:ﬁm%ﬂ&@%&ﬂ%ﬂ%m,&&Aﬂ%%@ﬁﬁm%gﬁﬁﬁﬁ
ﬁﬂT%ﬁL%%ﬁk%ﬁ4f%i,kE%Tﬁ%ﬁ,%ﬁ?%sﬁﬁiﬂ%
REBIE, “FiE!” &, T4 TGS,

kﬁﬁTﬂ¢¢ﬁ.ﬁﬁﬁﬂﬁ%ﬁqiﬁ.&ﬁﬂiﬁﬁ5ﬁ$0—*k
ﬁﬁ(MMmma%ﬁi%ﬁ%&ﬁﬁ%?ﬂT,%%%mELSE%icﬂ
T%%ﬁ%Tiﬁﬁﬁﬁﬁ,ﬁi&ﬁﬁ%ﬁ%ﬁﬁa%ﬂﬁxﬁmﬁ,ﬁﬂi
w%Lﬁﬁiigﬁﬁim*iﬁﬁA,mmmﬁé,m%iﬁ%%%kﬁﬁw
ToﬁﬁﬁiﬂﬁT%+%w:%iﬁﬁﬁiﬁﬁﬁ%ﬁﬁ#%;ﬁﬁfﬁﬁ,
FRAERRE Ldgaksd,

“HE-T, RERRE KRB L0

F-F, KRR, Fatil, KA 2EBA

“ﬁ%@%ﬁtfﬁ%ﬁfﬂ&ﬁﬁﬁﬁﬁﬁ



WWW.qgucuan.com

& e F—R BuUEXMA

T2, frEit 3k F.

=k S Mk TR “ B,
EREELGRREXN—FE)

KR AR, RARMNFZZAN, TEARAFHNLOGELB SR T H, it
T—Abi ek, w3 = KkMEIEEBEKF - “BEHEHIT! TR, thierr A
AT Tit &k, MFBARAABXLEREFEHRR, ARB -6y fie
FHELGLEeF AL LW ET  XERERBFFPAM. Q F %oy ZHE 1A
LTl “BEEET, AR RS

“F—TF, A, ZXEREGE, B L6 ESILF Tk S

“PRERET —FREHEs " kil

CHARA, RIFAAMALGET, WIBERDEEF,

3

AR R —k “EEEE”

e T TUARMIERNFHRARAE, A S Lo LB F o460, W AERM
FHh, IR FEEFEHRRFPFERENDE, MAFR ELARELEL68% H -
_?—}(‘-.;

PrEd, “RE1861" B2 MARHEEXM, KL THEBN; Bsh, 4K
B ERER, XFERA T RIS,

XERAFBIHLHEE: REXSPTHEMNMIRGHN, FERESERA K
PR E fFIE . BRAEVR AT LUFIFGE 20 R R I SC B, s A 2B Y
R, BUARH AR RAMBELRHE. E&BTHP, XEHREF. KEHEXLNH
H, FERENEY, BURSHEETE, FTHETHRANAN, BEg8XN
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Chapter 1

M BEHE B i i 52 0 .

— I TR BN R

MIHRERAZSZE, BEALEERABIESREENEH—WRKR T HRX
SPBEZEBESR, RRATTURIAETHFE. BT, &SRR — gk
ARG A S . FERNMRE, EA TR SEE=FMRaE. Slag,
EFTRERSERXEZHNER; THBaYE, ERFERI BEHERI A Kk
¥, EWRRERTAZRE. BT, URFEMELRBNEE5XK. X5
. BRUESREE,

XHENEDEBRTERT XS RAHBEH L, T RE, G, B
BAEMRZS TR, HEERBER I ZRENZ N, BHNEEETFRHES, i
I sriishkt, HFERARTEHERNAME, BESTERE B KNS
%, AR TAUKEBTAZEREZA,

EH—F T RZH, BREBRUARN LY, YRBREBILE (speculator)
o, REAEAEHANER. YREAXTZEN, EURREREHNE
&: FEESETHBEOTHERER. RERMANEE, BHFTHR (specula-
tion) £WHPRTF—FMAEAI T L. —MEKE, BILBFRUNLSERE, B
FEEHEAMZ S TREA, R, FXLE, FATHHBRILEHREBE P BN
WS, FEELKETATRA . BYLET LY I HRMER T p R 3%
(liquidity) , ZEXZHWL T, WA LUME#ESMEF WM AERE, HELTH™
REILEMNAFEREER, AEHAERSI RS SR ORIENR LT HS
5&ZE 8 £ 5.
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EY i 1R MAEBEINTHERG: ¥ LENENER

ERNPAVEES, BRRXE EHERILENAE, BXFRERTHEAME—
e, HARESSHAX =Y. ERFTAITHEELE T, REBEHLL
W, BTUARBGZAT ISR Y : —IEERENRNHLEE, BV TS ENS
W, PRLAREN “ZH5E" X1k,

IR EMATHE LR, XTI BEREESZL., 52, 8
TTAMEE, S4EUMEARZE, EMbERTXS S8, WEKRTHRENT
A, WAL SES AR IS ERR R EN G, EEEN, T 10 %%
LT ERMRIZMBEINS, REBERARE, FMERTRMBERTES ST
HEN, SAREFHARABRKRASGNEN, BEEYAEN., XTELARRE
WA S E ERIAT R LA,

FEHAFERBRNIBULZAN TR, REHPESHR, LAFBNERRE
A—MEXTFH, FARBEEMNEAR (fine art) . KT, MinG —rEEKHE
HMRHREFR—F, B—UBHNEORAMSENTHRE, Bk, BE—
NMNEIERWE TR RBLFTZH—-EMALELUN TR, BRE - EHNHEHBERTR
BAMESHIRLIERK. ABREAIATS, GFRMN EMRILENWEER, R
il U AR A i B R R LB 1R

ROBO T EGE TEFEMAR, 8F. BB, TH5X5 THE, HAS
Br. SRR . 5%, BUR%. AROCE2LUREY%, RIET 10 4EmtE (1966 ~
1976 4£) MR FIR, HHCNAL N ERILEER, £ 1974 £ 257, RERB
FEHENR, BRMTURBHMRRERBTES ., 26, RERENMAER
HAEHRITZS ., MREMEHE - ITBBMERE, RELRIBR —NEA4RE
RERZHHRE —ERTHBENRHIER TRARS, 8B THRBEKK
B, NA—®FE: EJRZGEMALA,

EVFBRIITESMRZAT, RS EA—TROZHAE, FRBE—t
BARE, EM5]FREHE RBHLK MR, 1966 ~ 1977 4£M 11 4E, RBERH
FRERH (REKKEENE), S3XBRARIIGZE, REBT —{HERE
HIRYL: 1978 43 A ~1986 4£ 9 A 6], 3l it M BRiE %20 5 67— fir i <7 ek
HARGA. EXBEY, BEHRE. fis. PR (AEHLSHE) URESFY
B, REBFTFHERAR TET, HPEERMAWKSURE “50-50 BS5H
P ER ESMERESRA AR MSMIMZ M NEE, RESBROS%H
TRAFAERM AR,

13
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B—N EUBXEIA

~N XTSRS

AEME, BE (freedom) AMUURREGE ERI B B (liberty), E&ER—
MREECHEESHEARNES, ITE—-MH2RMIWEF RN, THHR R
REANRIMA FHBEA TREEAXHE R, BERER 10 5 HELKN, HERE
CHF, EREERHI/EEHITRURHET —KEBINEER . L, R
fE 2L B C XS H B RE a4 il 09 07 sUBlkER . R

BIHFARNBLFRRERE, MERI. HELTREANBERIXE, #lm,
EREZATERIL. BVEERERABENER T4 REXE, SN ZARE
FEFZEES . MR RIR R EEMSE; FEMMA TEE, EMERIERS®
BOTF, KBS S5T-&WR; RERFHLOERE, ZFUHAR, MARHNE
FEEXIRE,

MEEY, “BET MRBAR-FRARBITH. HRITHZETbmsr, B
BlEAT AR AR, HFRAMMECBEMMEERRE., 52, HFR/FED
AR e R AE, BNESRE, mRER TR . Brul, RicES—#
MAMNEE LR, HFRKIERENK, XERENEEE T ENESHTE, BARYH
HAT X —

RYEZE—AAE - KM (John Scame) BHHT, THIEHBETREK
—H IRIEFERIB TR, HFEBEERSOFE, RTHD: WRAEHEH
5o, RAEIWMATRBERNFE, EFRAIMHARAN, REB BRI
LR — IERMEARE. ERE, RART —UERBR —-AEWA—RE -
W E A

MERINEEERBEFNERZ —, EXICEETINFEERTMESRE
%o RUMEWZFM, MEREDLRME, HNE-MESHEECHEFE
B, EMIE&aTEE. ¥h, 83, FI5820. - G2ABAXERHA,
HENEFZ T HARR TR . WEAIRERNER, WERNAL, 88
ANRRKLERE S IEBEARE, B A AR AR IR .

BANEIR B EET, FEERNRMBIICIZ TS, A TSI MO
5, REESEEE —RBIM. REZMAERAEH, RWAEFLSEILFUM, Wi

& John Scame, Scame On Cards { New York: Crown Publishers, 1969) .
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[EmBH  E1R MBRNTERM:. —SEVRNENGHRE

AFRBRES—-T16 FBESTRKERRN NI ENME, 716 ~20 F 2,
HEWABE, XEERE TIHEWEDS M EARET

PR, 1965 FF 445, WAMINEIEIGRE ik & THBRAZNTE, BRR
EafEhE AL, FrEL, B (ALNNR) WEIIR, FEREYEER.
PHERSUEFRAH AW ARE—8BF 2.5 TEx! EARME [ S HEKN
FREGTZES ARSI, TERENERRAANERNGOITE, Bigl
PWENPIRERZEF, KB A h A,

A HiERBHNER

I EE B R TN B RINBRIER TS, HHRAEHENEN . FEARA
Al TAEAE], REVZFEFREAK/KE - FZL (Milton Leeds) , fh5FHF H &1 T H
HESEHNHER, LEREGLEVMEINZES B, MAERK.CHFREX W —
o HftEdE R “99” B, XMREARFEECE T, i BLHMRFELE,
AR TGRSR EREE M, HAM FAAM “ I 3E 2 3 000
AR S R | ol

FlZE B KB KB T (tape reader)®, {EfLEHHMEBEFTELS . b BW
FEHEA SR A AT I BUE, MEEI A A, ] DUR 3 BT T
B, LM ZH, FRLLAFETURRANZEGES . b T Ak e R o 50 bk
BT GHER, FnEENMHAME S, BHibfh SR AEBITIEA LI, XE
AR ER, R—EHERHBEAMA, ZHIERBEAIRE, RHERIERPEH
M—EtE, BRBIEBAG LGNS T, BaHER.08 PRI EEg.
REFNHBRAEEERA - KRUITLUBEAI—NEEETF,

EINFR, KEUEFLLHRAGRIERRUHRERXGH, REEH —
XA LB AT — 5. REEXFEOAERNES, F4IEBEL, 012iF
EARBRBOEM AL BEEANHEST, RIFBENHFEBRET

BERMANIEGFH A TRATEHEAS, CEEARERITHRE ., M BT
RIBEARIT—H, FIESETERBERXMNIAE. BEZARBRAERFE, EXA
EEEREEHEER, MERMAMHEMEREE, XMINET LR, YMRE
TREERMZMFTES, RIZIRSEREEH . ROTHEHERBFARNE, B

© tape RIFXEMB SURIRDY, BUSHMAEHFEOME, —FHFn

15
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M- BUEL@R T ER

RICEARE BN . MR F AT REE 10 ~40 RAREE, R #2172 26 BT B0 35 R
WMIAKREREHNRZR. FE, RESFERTALAAEM BRSO EE SR, )
ProLEImI s | MRERH EASRE, KEERS RN EME SRR
R PP MR EIRG I, MBREEEN “HmE®",

HTHRMHES— EHEERSEEEAR—H R B 2R FE, B
B, REARNEZFRATUAHE-ERREHBNMEERR, NBFEELHTILL
B, @A RET LR BN “HREAR", VRa] LUBEA mE a4, K.
EREMT R ERE, T HEETLLH S FE B SR AN Bk sh, F o 30 o R4k
B, IREA] LI AR KRB R RS, X EEREERAEN
FlERHEES, BAEEAYILMR, MAGBALET, HAXE A RIFEE—K
Blsh. Wik, 325 E %A —FE I E 3T S E IR,

R, TABREFEIMNARE —FRY . ERLEXS R, FRL0050 4 5t
HEACHIESE, ARELTEZX —FL. THTLUIFHARRERN, S
Z, TERIEWARMRZAT, RETER, Hit, ROFREREN S55MN3E5, (07
REREEHEABTEX —BF, ELHRREN, RBLFAHCERE, “EB4S
i b, W IEAREHERN?” — BERAE X — MO, 55 ik R 4 R 6T
BHREMBEHTUMERE S, XRBHEAMEDN . REARE, seitfishEs
HERSH, R@FHNREERAMNBETX —EN, 8RB Z BN HEREX 5%
R, FLUAR T XERE, BEANNRSIBHRIAE IR, 30T A 26 T #5078 4 LU
HE, ATHERITENEE, HAHEYHNER, REAXBTE, BileXHHE
% 550 3 a) 1,

EEEF, ERRAATERE, R FALPIRIFEBE (Queens College) i
ZPrF S, WA, REBFHRIE (RRERMR) LUIRMEM 52 R 5 XK
o REAMAFFRAMTREEGS FXt, k3T 6 M, REZHEAEL/RAFM
BT T HE AT, ALK EAKE, S/E 90 X£T, BXWIELERES
R ME, XERNBEEBE—-FEEBREH, 8XEBVBUNTEEEZ 5 H®EH
. MRAAITIERE, REPYRET S, XiEREVNSITRSAS RN T
i “EBREERY RIETRKBHER, TURSHRET ., XERS - KETH
EEHBRW, HARYNLEREET, FFUREEEA BN BRI MG R
REGEENAN, HEXE LT B —FEDE,

EHREEHE, REKEBINSHFIERRI D I— M8 T, St
1966 FEJK, REBERUHAF, HASHE 2 MEKA, BAFTWRP 1247
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SRR FI1W MABEINTSBEMN: —EVENENHRE

BUABHEKESXGiL#R, BEARAFAR - KIENHRRET, CHESFSHRE
HRIRT ERMBE™, Fl, UEKR4 ZPOMERRTHAG T, HEEESE
RLBT A 2 120 o0, 7EF R IUHA R TIEMIE, iERA NS LR MERERITHE
ARG, HTHRIRXER EBRANTHSS5EZ RSB ERE SHN R EA
B89, T, REHEBMPRNEETR, FRERIPRNS RN E S,

REFRIUBAFAED —FRAEEUEHRNZR, A TRAFTERKE, H
WERBS T RATRT B8R, F-REGZKEN, RRATERHA AR
ARFARESITHBRATFHREE, Y RIEFEHRTH, RIFEXRARYE
DU T HCTEM A, FIURITHRIESWE - BRE, HIEXAEESFMH.
PR ERR U, SR 4 xRNSR PRE, ERENLAN,
REHEE RN —HERE30 X0, MERGERHMMFHRE, QT4 72
Too WENMBZEHETRMAMTAIHE., XERRBE - WENAKLHE R
R, BAFMPARBE -RREHA “BHXMNE A CEMF2" Wk, K
B ER S EEBEMANTS, XMERRTLUESH, X ARR
KA BRI MREESH, XRRTRIL EHhE. KT, HHIANERE
ERIIA MR, XAELRD —FH—NFENEREERGENA R
#Eh,

B2, REFSUBAA TR, JI9EH5, 3HF RN EERKITIZ Y
15, ROCHYUES L5 PTHMACH 9 1458 BATSINAD, 1968 45, I8 [ 18— A4S
LEMBTHEN, REXFTEANESRTAATBEMNASKARRL - A% 8
(Ricky Bergman) , ZEMALOMHR T, BEZFATR, ROULHMLHBIFL TR
HI2Z 5 A I

A A3z B

1968 4F, BB MM TFRROVIM ., EAMEEEZETHZS, fERAE%—
RIEARMME, RS —EMBE—T, REPE-HAY, BEEENAERS
BB, RE— MR (RFTMHKE, strike price) , Lok — & BR AT E,
BEEIAAER N call, BB K put, 1968 4E, R4 LAERMERSY 100 & (B
R R I ) 3 $RAT MR B AR AR AT S0 RS A, B RS ABIRE 6
TAFIOXR (XREN-FRFAZELULFAFECANARI X, ATURBEEEA

17
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H—W mixEX@Q

FIBHL) . HFt S BRTWRARZRBEEBNOME (PINK, premium), BLEEE
] (8] 5 32 55 A B9 AS R T A AR [J] B4R 41

FHITH IS ABC BIBA R, ERBHL OXY (Occidental Petroleum) BEL 6 4~
R 10 XNEFKPBURM B, FEARRIE M AT DUR IS 4 SESE I, s, s
fEFTHIS G AN —PIN G R, BT RESRBMNHA 20% ~30% XS Z5HFHR
HEFXF RN BERNEHEH 225 XL, XHARSHEHN (workout price) MiE,
X o R E A FRIE EHESE 150 ~ 175 LouM ey, mEATLIRD], 25 fF el
ATUABEPRIANAG, BERNTHENEGAKZAET., IRXBHEEESERY
trigR BRIy, REEHEIAMEMELHTE,

1968 ~ 1970 &, ML M A RAERAFEIHMPH MM TIE, BRE
—Hr & 29T IR B E A9 & (6.25 %o0), MEAEEMARANEBRE “Fa
E” BRBE—E4HHME. EEH-HEARSA S TEME, R PE
WEERE - B IEHT (Starret Stephens) HHERMPE —EX &S (hedge fund), fiy
REEREILBH AR MG ARKE 7, Mg — DM 100 7 ETHBREAS,
REDLLEBICGER, UBREELSBE, FRMAKE S FETHRSHR
BB, S, XRM YT RMEFR, FBYIAAT LR — R B A AN Y
“BRESTIRE”, HBHLESME,

ZREEHLRZFEEMNINAE, 1968 4F 12 AN EATM24, 7 A58 A%
HE—EALEMES, FHAE, WIEERHE 1969 EF LM T, BI5RE 1969 ~
1970 FRZLMHIEXRFFZAT. h Fbid, ZELHHEZRE, XERS —
REEFRMANE S, SERE -KNEMMEERE, EHEREILSET S
WARAZZHHIE S . IRZBRERTHZSTEHMNEER—FH, XNRE
BHERZ—,

REREMBUGAA, HTLET 1969 FER % ks, I TERE KK
HZE, KBFEY-HKRFAA, EXERRA . B Y4 ELF2 k71
B, KA HTEABEETK &R, TERRLIREBSPHMERREE
HoHfE, RENT, BRAGBEIFRMGI, RE—FERSHPR 10 FET
A, REXARMY TR BE, BARDELSFABNSREENF AL NE
2.5 ARG, MHEMMREZS ROERAAN L2 T ~1.5 FETZMHE,

Zid6 T~H, REOMSVACLRITES T¥n. H—X, ERIERNE—1,
BREBEFR, “BE, RTERE, RITHIGFHRAFK.”

“HR?T BUL, “EA?7
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& MR B B MBEINHERE: —EWRE0HE

‘B 2000 XIT,” MEE, BFEXEARBAWET.

fHee” R, “RASFEHESHRE 10 TET, MARER5ER—%T.”

TR BER, RSB LM REBSONEEHE, KENE—-BEY,
AR R — R BIFRMEHE, RITEEAFFEN 15% 5L4E, 812508
BRRLL”

TR ERIHGEIE, HAEIRAC L BV — a8 B B 05, B0,
MRRFEARFE 297 AFBEMNELTE? RER, REFBIRS -1
HEHMES. 3 HZE, RIFHAEDH—FR LA A — R S A a2 9 2
B, HRBSODMESEHEL, —FHA (MREUEFERLRAR) Exs
PR, RAEENEREI ARBPITRIESFE, “BRILIESEHSFkRLEY
ER, XD AFREREN” LAEFE! MERRML 80% A, BER
A HEW AR XERUIRN B d B,

ES-HA AR, REAGTEZRRNVAE/B 2R SWRGTE, B K
FIRB R SRR A XS, — KB, RETH# - PN NBR N £35S
(straddle) 52y, FR\/E LR, MEHRETHRLSRE, BXNELEHE
A — XA . — BB IS — 2 BB, S HIT M S B
B SEEAME. S, B XYZ REEHHNRAESR 2 £, RUANTEEREE
BE21 Ry, FLUARMEMHEITE, R ARG 400 ETXHPE (BHOH—B
F 100 ), K#t 95 REIMBERANEXS, HEFBERAELSRE,

IR ERKEEBAL 27 %50, REERBETN LS 100 K&, WD,
RIS ERRERR 30 £5T, ARG 25 £TT IS AN BT E R
B, HFEIFE S BTk F, XA B RO ACS R ME, BT LS S 51 200 %
7% WMREBBIM AT, B IE BT B RO BRAE B S 21 5T, MR T
2200 B (RLFEEIRN 100 % sksk~t) , 320 AR = 4 3k 3L ~F A 600 2= 5T,
EXTIR, RIVRFIH 200 B ZL3LF (100 BB SEHRER) , K 100 i
BT UL 5 36 RRSAR A (9 BEAB FINE (BP 400 2£50) . 405 B4 76 A ) 387 2 B [
FHEGR 25 XU L, BHRSGE T KR SRS, R IIER R 21 255
YL R HE 100 ARASE, SCBUBEEEZS sk sk ~HAO R 2 600 2658, FEiFRIALHY &

© BIBEI AN 400 X0, ML HAK 300 %5, MATERMAGRA S00 £5, M=
200 KoL, —iFHE

© R EAN 400 RIT, IR LM 600 27T, FRBIF 400 %57, B LA¥a 3R F A
600 7T, Hin b EAARIRNARMG T, —i2H
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F—N RuEEMA

AMERXGBEREEH. XS, RAGEERKE/ BMRELRELH1:3, &
REKANAFEREE T, LHHEFEN, RITLURBEFNOME; FHHEHER, R
RHMYFR—IEEREEENESIE

AZWE, RESHABFELAFANMRGFEILFRXEBNAGAOSHR, H—
HENNRFEME ., HREEEAFEEREN, RERN “BA" KEBWE. 6
n, BLEA—-FEEL, §TANTRSMS XTHBEER! B2, REEH
— B EHRROEERA.

id 76 TAER, HIAAERBTEMEABRRAENFRZIE, ERE LTS
25 R R RBALEMUNES, JLPFRMARBSENE N R R, MESEH
N SR BT, RERB—UEHEEESHSKAN, HFBH LR LKEHLREFHN
Z5 5, TR, EWHNRAFEE 1971 F4EPEIERIT K.

A s 3T B R

EENR LR TAERSY, ROILIFEEMTEA A XSBEHLF. RERNT
R, RINEF—XBUIARBONSRIEXLFNELH/ZLE, MiEHA KGR
BAAAE . BRIOTFIEA “RESHAURBYN". MBRRMNAEETHPRBIK
FHN G AR E —BXE, BIEACHE (wite) W, RITHESRIFIA
K, BIT—RAAEBERKWEARATBURIBHAXKRRK, LRE, BIMNSEMHERRA
50 ARIC—HPEERAN 25 TET, AANEHKFH25 AET. RITHAE
R, SRR SMIERRTREE R EZE, XM LUBRE/MIR S8, X
WBHLER. 6 TAN, RERNTH, FHRNLFEBELMA 2 FHHE
BXETHNBARZ LR,

1972 %7 A1, MAREHEALF, F5HMES BILFNFHRB Pk 5% ;
Zfa, WEFSKARIEFHR (running the inventory) , #RIETF 5T 2 15 B ELH AR
LA MR ERFAG . IRKREXBAMRLZES REENH ¥, RE—KHHA
TR BRIE—TK S, 25T TRO-2 1, RIELEDR FE—BHERFH BIR.

1973 4, Z NN IE S B (Chicago Board Options Exchange, CBOE) ¥ 341
Ha iR, TRENERTEFNSE, BIBRNIEZNEDERERZELA
CHBRFRSAREL. R, BRITSEHEZHHFIN ="K, MHE-FXHRE
HBNEGRE 15% . —WIEWEF], H1975 F-ENAAM, REOFEESIKAER
BENFRTT, ZR—BEFERKLT, HERTETH. BRAAFRZREK K
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&R R B1XE ARENTERW: —AEFIANENERE

WO LR, BEARNEKAZETHR, FURMBAES UKL BREEAN
AIE o

B — R, RISBEDMEX, RiCBYNE5ER - A8 (Jinm
Brucki) ZIREIII, fliff CBOE ¥ EMEBMN T/ (FWER LB MERIESL A,
RINBAEFHE) . HTFRMEUARESH, RIELTRLE i —BEAH
o THE—EMRBKMET A, BHRE, “HREREQLLEXA G

HEE, “UHRMNEGER—T, RISV AL THRITES.”

UL, “IFH), URA 20 S-phag et E) K R i gk 2 8

RALE - NHE (John Bello) AR %A T I-E Ik A — 8 3 2L K 8% 55 6] 345 Hh
Ro BEWXM ERAKAMBAL, IMFTFEENRS ., REIRIETHPEL TR
FRBMRL, NBAZELET IS8, HEREARARBEREANEEERRE
My, BEMARISREN., EREA [ TR, RENSHERTR
( glamour stocks) ——2& {p] IBM . National Cash Register (NCR) ., f + & —#7] 3%
(Eastman Kodak) FHHERBRMATLS B . RORETHNENA AR H Y -4
M LB, RANERELEHITES.

HEARIEAR, THPHAT —HEERFRILS, XERTDEERNEELH
RKRZ—, K 1974 410 AU 2 BKATH LR Bl e B RBE 8, J5 3 B
HrIE e 12 ABKE 12 LR B S. XJLMAA, RALLREA A, HE
EERHSRTHOBE —RERT P AFNEFANS., RRZTHAR? BE
BEZMAABINARHEREBR? RULOAR, “BAREEH 27 EHH 4K
B? ERESREEA? B LR TREEER MG BEMEREAER? ©
BHSFFEEAT TR, RIFVHEDIRLUAFRZ KRS,

N R HEBAER

AT EEERFE, RELLHFE. Gk, BAFERBPSBEER, i
E— RN “EW” HE N, 1974 ~ 1976 4, RA FIFTA 25 R E R B2 1 5
Bise, REBFELIEERER (Dow Theory) M, B ARIANXEE BT
ERHRERVW. RFEBOPERT % - BT (Robert Rhea) 7E 1939 4 i
WEBTEIB ST T AR AR h B Tk 388 5 B BTE M 15 3 b 1896 4E % B
(RASVRAEXITEBIR) WETHRE, BEMNSIERLE . PS5k
Ha%, WREMNGBESHIE, HERTEREP, RE, BES5HW0 k.

21
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H—W RIrEXEMIR

BEMBALEREBEEZATEEERL, THENRERE., FHEZ&FETE2IEW
{3z F X BBkl

XEBEBHRAIBCHES FERIEMB T HT AN EARE, X TFEHRE
FATAET%H. EBXER, REXPENREREHH, BREMNFIESRFA LS
RHBFENFRE, S ENA R 1982 F£9 A, X2 MRIESF2 R Xt iR
R AZGICFE, BIFEENARK,S S H KA E 88 AKX, MK RS FTA
J 100 FEu, HMAEFETKFARARAAGRME, XTMAGRESEARA T
—ANTIET, WX PO RS A T R E 1974 ~ 1976 RSN SRR,

oAb, BABR—BENE, XPERNETLATERRERETERNY LKET
HREDY, HEREMNAEE LEAHTERENMRM . M7, BRAOZILBRFBELT
KEBRHFE (3~5%), RILPFEZLEBARMFS. REHDAZREK, EREREE
BEAABFHFRENR . YHEHAROBEN, ReAwMSbiEwmE X, 2228
fdE W T/ E MR RXT G RO XR—TEFTENER, BRIIXZHARSX
BEREATHAS . MARTUESRENIE, R—ESHES SREE2RE,

REEXGRFAEE T EOZN, TEFERE - EEFEENRA. It
MBAERTCF A, ABHBEALUMBNEEELT LS5 PAER LRERT, £
BREMPHIIM—TH], BRRELZSEXHITIE, BRE—TEETENSER. LW
MiZE—MPHmMBPRPTR. EAHFAETRET B0, mMERBEARE
PEE

1974 L5, REFLV EMABUARTERARITHN. 1983 4, RFASEE
M—14000 FETHES: ERICBEKFES, OFRYMA—-SBLURE, 5K
FEEARAERZHE, REXSHWERER HREENEE25% (MBRHEZ
), WERBRELSETHARER, AR RM. F-FRKETBI15%, E£W
Bl %K 13.3% , XBHREELS T -FEMARHREZ/DTE40% |

1£ 1984 ~ 1985 48], TP HEREFTFERK S . MBBREH A, 17
BILEFEKFRER, REPEBEELE EH ., BRBEA =25 K84 FHR
ROL, ERITBKEESHELE 32K T5H. XITELERKBTFHLS B EMBRUE
H00], BREMFALLENRE, HYTEVWRREEHNRE, RN, %
B KAEESHLTXNTENRESRE (RARHS ) ERAHBTHEEL
HITHEA T, B BENASTHNERERRE., A5, ARBEXZE WITR™EY W
AWBEHIER, FREFREANZHFENZSAEEA. TR, RBIUUREE
&, BAN17E 1986 FEXBEHEE - —BRNEE,
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[ Ra | FIE MEENTSHRE: - LOnEnsR
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iiiiii
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iiiiiiiiiiiii

HBEE B ETHRRE, MBEINREEROE S EEN, XEES. U5,
REBAMEER S (KRR . SEBUTLU RSN G, TS T R
RAV BB AT =AW, ROLFEEE TR, KA UEE TR
W, FEFEEREEUYRARAMNMES OF, HEBMAITRRREE, &
BTRILE, BEXFITXFENME, A5 FEUSEAR.,

1978 %, —(IHIERFHAH ABEM - P (Howard Shapire) I %M
PRUESF AR TAE, FRREMT —BRSRWENAT. B9, RAGE A, #o
B 50 HRITHZZ WM, 1979 48, M ERIEH2A 51K 3% 69 B 45 45 & S 4 57
ﬁ@ﬂ(m@mmmMmmﬂ,T%ﬁﬂiTW%ﬁ%%ﬂ,Eﬁ—iﬁﬁﬁ%
FEMFAZ S AKAR) . ME— MR MBRIFS3E5 KA — )82 “50-50
& TR, SREN, THSRA XA K T RS A K
2 0-1 Brol B9 L%, WRFEHAIE] N 1978 ~ 1986 4F, R A S M FRiF 2240 7 80/ B
HBF (FRNBRRA) . RACUE-ILZKS, HEBHGTRN, BIKE
— IR, BERAEMERIESA RN, B, BEERM025 8k % 5
T2 0-1 FERF) ABEE

MEFUESF 2 A TR R EE. RTUNEESRRS, HEBRESESHE,
BUELATEGHACKHES, HTEZLEAMSHFAE, xRERKSE
PR SRR e R, R PR 5EL AT hE, RETILEAH D 9% 5 %R,
XA LESRBEACTHTREE., ROSGRIABRFEINEG.
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FERETURA A — N FT I ——IBMHEIS (the theory of chaos) , T ik F sk
R B RESIHARM T AT T AR, (NBELERRE, Fin, B4 H E
o B R A (AR SRR BBk B, (HERFMERT, OBES AN B
ERIBHH (random fibrillation, FEHLMEM KBS THES S B AERER), 76
8], OB BRI TN, XMBEARRTEEA LA, BHAE AN,
EFATEERENRPHEER, REGSEHREARSR, HAEREREAERREE
AhEY R, RREEWRA AN, AT,

FEREZIN, SN BRI IEFNS — N, S50 R0 7l W4
Bk H FRriERE S &4 HEURYE (sensitivity of initial condition) , #(2¥:A R 524
HHTRRE, XEKNABELSCRAERZE —E SR ER, HREX
RESTE-EBRHERRY, #FHENNTNEREZEARARTF BRRWLHFHR
R, BEEBIAN, SR¥EBRENTUEBEROBBEATNS S,

MARRMEHE ISR EREE —-ENRNEL, BNERARBE RIS TN IEEE
M. EBPRBRMEITARENREER, BERUO0RMAT N LB IEH R85 k%
A, BRERH TS —8478, XEFRKEEN MK, MESEYk¥ .
MR SR B FTRL, BRKIA AR RS R RE 5 E 00 B
B, WM LIB, (UEMEIS K, BRI THE, 718
LT, SEEZEFLIETWSEH,

TN HRRA BRI . AKHRNREFTLEBRHAIIR, iR Ea ke
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F 8- Fi'4 4T HERAHTHEDINEKE: HRKE

BEHMAEY., MiH, ARBERMY, SXBSHABUBTAHRTHRE, 50
RS mrss. —HmERRS, HTPERFAHES, FREURER
R, 2R W Al SRR . IR ARG LA 48 X B 20 PR 1 S U0 i 35 480 A 4 T
SFACHE M SRR, WA AN, B, REFHEA
B, SREPHRFEEBYLE RN T,

H TR TR TEEE, FIWT R RO K EAFTE . TR B2 [URERE XU e 2=
R, HFHNARAZRE— TRAUEFFREFHNERYIRAL . KL, 18
WHEEEAMNHER, HETHRRNERILSZ THIR, RBZARNBE PR
IR —F 7 M T BT MR Bk ah

ZEYNK TRZE, HCERRARS R R A B B R S8R O B R BT
WMIEMSET, ETUEMBHERAN, BBBRMNBRURRENRH, ERAEEI
R, BsiRAEWRENE, BB REs=E 2K, EXEEFRRAR S LR
qndey & R, (RAT ASRGEARRAR T BB A0 K RO, ILANERAE - B8 - DUEREC BT,
“IE RHS R — AR E R IR R Tk, BT s e K A AR B Bl iC Rk I
AR T ES"

N AR RN

BAT—MPrEReE R e, BAKE - #H. R - J1E - WERBSP A% -
BE=AKRIPIFRER, HEEHFHAF (Dow Jones & Company) HIEIIpA,
B (E/RETEM) Mt Az —, £ 1902 F 3 ARTHAIT %M A4, fth iy
BRI RIS, TREH T8 %7E 1895 FF A, 1897 4 {tb MR Ih 8k it 48
B, HAIAAX AR LCERPI KL SRR L~ 5508,

EABLUX P18 BN E T s HE4R, A AR P eI B R M4
BIEH . 1902 S LART, BmMMOUH S FMSTRT R, BN EELRES
e LA A X e B

EAAHARGMAWSHARL N EXANETF RN EE, HMak A ) BIR
AR EX A, T 1902 FHR (BEHEVLAM) —H. BRI EKRRIE
AR EKHEIR

B - AR - DUE/RE (William Peter Hamilton) FETHBI$E R THIS, fi

S EREE - %78 - /R (William Peter Hamilton) 7 1908 ~ 1929 42> (6] & (fE/R&GHIR)Y M
B .
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40 ®—W muUXxEin ERBH

BPE R AT A, BTG, /R 1903 4888 H#4E (4/REH
) MRBETIE, HEMT 1929 F3 bk, ks MR SuGEENNe, xis
ABRERRRE (R/REFER) b B4, T 1922 F M (LIRS £)°©—
B, HEERELASERFEHANHNESTERNEH,

BURNE/RESEOREFE, MM 1922 EFF 8 A T 1939 Gt 1k, 765%
B CRESR TAE, )R B A A9 80 700000 AR ST 33 B A A HEMEY AR, 8t
RS, BUEFERESRSR™EN NS FiEie, FAGE—AEEw T
W AR BE E B R BRI E A M T, R B,

BT E RS TR L, MR R RO, K BT %N — 5
o 7o, HERHAMAMIRE (relative strength) AIHES, BRI FRAXAZ
#, RIOMEHTHS Bitiewls, GERER) —BEH (BAET) F 1932
FRAT, BRCLME, BUERSHBURN - 6078 - WE/RENOPIR AR, i
HFEZHBT TERERNSERN, A5, & GERERAERS 585U M
) —HF, BERSE, KIS RS TR o F s K 2 5 2

RIWLEAMHXERP IR, ERERFERIT ER—FMRARNERBEE
RRRBIFRTR, AR LB S0 AR5 i 5 TR0 A9 2 77 {1 i 72 %
DRI, RIEBEN, BRESE -MHEAER, B52, ©EBENIEED L
BT, HERRRMREAT O — Rk, BRI B, T RBA R AR
B,

BEAHE, BREREA-EERZEOF P, ANIFERSEE X E
HITERE, M A& Y mBE SR, DUZETERUN R BN, REE
HATHRATS, SEESERERNE L. RE LI, M EKBEEEAT
1896 ~ 1985 SFHy “TALIEH” 5 “SBEE%" (BEM “BHRER"), BREINRY
FRERR AT UK i Hy 9042 74. 5% B HF P MR £S5 62% LT ERMHEEY, X
R HI BB H BT E RS S .

5, REBRMBARER, BT it 588 w5, FBE SR T 5 T LA o M T
WL G A%, AN BAEHH (median)S K 6 NH 0] AT 2 FE
%ﬁﬁ%@ﬁ,ﬁﬁﬁﬂ%#ﬁﬁﬁl&ﬂcmw~W%ﬁgE%F%ﬁﬁmﬁﬁ
FRRRLSE “TWHBE” 5 BT, B | 154605 g % (RZEE M

© AR SR LR Tl B3 R

© HEEXHP, EERRHPIHE (median) B SRR (mean), FFLUES me-
dian — #2328,
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$4W TERANTEFINEAF. HKB

B) K20.1%, RXHEKG, RELHFHFTE—L, BFEEHFZHERELR, M
T 1987 SER A EE SRS (RERMM) . BEEMAMABMUTETLUER, ER
HXFKHIN —BEBWEE N Ll B8RP ER B L E SRR E AR
ABFFEHE RBRE

A EEERE R

E GERHER) —#%, BEFZFERERTMATEN “BE" (hypothese)
5 “%H” (theorem), T L, ENMESHWHRNENS5E L, BAERERL
HARRXDBE R HFF AR A R, BAXTmARIEAR, EHIANTR
HEREROBRIAIES, FFUREEES BV EECUT, RESIAE
TA AR BB S, KMELE, SEARENNERTHRER, BRESIX
ZiE M- ENBESBIE.

REFLHEE, ERELBIG=TEFAREZ L, s “ZXRE
" B

Rig 1
A # M (manipulation) ZFHEHFHF RO RS THTEANNEY, LR
R # # (secondary reaction) W LB X YA AR B, EFEH S (prima-

ry trend) #3443 A EvEY .

ZBRENIREBERTZTHEFERNE 2, £ AREESER KA
M RABR T HHARE . XRERERMOEERE, FABRERRETHHME MR
ATHEAH T ABRBNSRE, WETHHEAERAEMENT, REFRETHREBELE
FEE, BRIMNERT “Rik2” o, fTH—PHEE “RE 1" WEREHE,

H. NE/RRSEERAY, SEFAMNBLITFREADBRA (REMASEE
FIRA) BEHRBRE, MII1EWAN, A NBRAKIEE ERZREAMNEILERM, A
RHEE A S RIER—FED .

EHE, SXOEEBZ, BEEHRNORATHRE, AT HKER
NEE FR—FARGERIT Y, RELBAORMPUATEE., A, BR8N
R—MBEEMNANBRUEL, BRITEES 6 EiheX RN, RERT KM

© Victor Sperandeo &5 Sandra Kunze #)k 4 EBFFE & : A Proven Method of Economic Forecasting,
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42 H—W mIEXMIA

XD, TEAZMRLEHERY, BEHNERTESERE, RITEMH
1987 4F 10 A HELREA IR, fIARTEENTE IR 2ET, X&
g EE BB AT,

Rig 2
T Hie o E — &1 5 (the averages discount everything) . B — it F 4

RELHFTHIA, RFHWED. K250 R, W4 Ko HO0 45 5 %

<) g
E e e T b 32 3 45 = ph b A0 o 2 BT A i Y 1z M g F 35 A ME
T AT T8 E RN s, BT X A%, THERARY L E

WA AREGO R (LFWEERS) . DRAEXKBEHEEAAKF,

B SRS E ST

Mix: TEAERPHLA, BERAS “LFHEEL58 8045k, L1
A EERBENMEEER 20450

B4 At A R R AR &%

THMHASRIR—HFERP LTS .. REEANMETE, SRE—FH
HEGRFZ BT HNER: RARZTHEEREMATSBRBECONTEHF T
RO R B RBMN

ERMESRY, ZBRETEMIMBE. AOGEHTEE T HEH S ER
Wiahited, EMEETHEEHESHZRE, SFHFEF. ML, BRS8N
EW

AXTHREBAANBARRREFRMIHEE, HBE AWML, B
H (RURAESFSRMZR TAMAN) SHARETHSHAXR G, K%
ASEEMITANBREFRAR,. RURKMELMZS TH, B2 IELEY
St FRREA. ARG BARRAG T EHE T RMITE, RERBBINIGSHRE
B &R, BEETIAAKNRE (XERER XHHRE, AFERA, #tES
FHNHNHERE) BERLOBRTE 500, HTUEFFREGRLZHFANE, F
BB IRAAMB, HROBIRFEZR K,

B EMT Y, BESEEENTHEREE ST KAERNIES, BEAFH
&S, MIIMIT AR RS EZNEL, UXRRBREERLE®RYE (converti-
bility) HRKFE, EMILEFWLATUGIESTRERTNHS ., 1K

© BRIEABULE, FMAEREF|F KT A The Dow Theory, Robert Rhea ( Barrons, 1932).
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HA4E LHRANHHRINEN. HEED

R B R T

—BHHZ 5 MRAAEERTUPRRWZFTES), WEHESFERLD, it
KETRM KN, AW, FEE, —MREORTEASHE T LS 244 T ok 1
ZPIED, HERENBRERERALTLRF BN ES), FEEN R Eakx
XA TRENGEARNE, 2FHENARL&XMRINE, EIRS SEROH
BB NAR

BUPAER “THHEHKEREEL BT AREFNER (LFHE ER
SR B, REEXANER. HE, XAKAERES -EER, EYmEm
(properly discounting) JBEAFMFEBMER, T2, CRFEAMA N BATSEMES
KKREFEHZE MBI ERHARER ., THERFANREFMELHE ., EWEXH
LAR %KL EXE (realists), WHE—RINNANGHHHFHREFE, L3R REMEp
AT LS 1 B LA

BUMREHABERET G S 5EXN A RBMHOMBEAL LR IER, HiZk
RTLERY, THRBUARBRTIHSSEMEEEm L., SR HREE
Kul, TTHEBEBRKIBRENO T ESAE, TiHMetad THIRELMIHR,
TR KA SN A2, TR EEmAES FRERS,

REEFEFLABBEN L “BAFMOITEBRSN, BNBUFMIERE. %6
- SMHBORLIR R B BORRSX SH R RS R KRR W, FUBRE 8RR E—
¥, EffaSBRREMH=EL A8 . B4, BUFMRESHREA, T
LATH 5725 3t 7R 7T BB K IF # 3t 00 A 1T B9 AT 2 SR AT A4 — A S R A 43
T, 1984457 H 24 HERBRBEEHRT - WIRSLEM, RBEMR AN BEEME TR
ROt “AREHT. ATURSERKBEROERT, RENHYRNEER NES, 3
JBH — B 2 K471

®i& 3
MBS HEFRLEE (the theory is not infallible) 458 K 3 63 £ —
FR—KTTUERTINERLE, RABFACHBBRINITY, BEREANNF
K, HERAHEAHE ., BMFT UL —AEENEETEEE,

BERTT Gt AE R, ARMLIE., L FES —EREXS S, mMBER—F
IE#, BAK—-THEHER. BRATHRBERNR—FRER, XiinsSEtLE
FINTH) “REER", EHLERRI, UEAHTHAMNTGRRMA -2, &
RUTHHRUARBISL . R, THH —FEE, TAGS S5EREBEIE M6
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4 Hm—N RIEFERIR ET Y

B, ERI B AN TSR, BRAMERBA RS,

AT GBI (the theory of efficient markets) fFR— MBI HTF, ©TE
AR, B RE, SN R ETIAR, BT Tk £
%o EAURKEE KB — MR T ERMEN— BN S R e — RS
B, REARFBZiR, ERTHELAN, SIABLANREE—£BEH
E8. XRMYRBEMBER, RIEAAX “EE” W CRUHE, BEEMA
LT LRSS - ABEEE, BEMAFLLRE S SRS S5 RIFRER
RBi. WREAN ARBAE B, TEENGHEE, AT HRAREEEE.
FOEHE, THINFEERN TIERS, XR2ZHUL™E, RENSSEMME
BRI S5 FIM AR R, ©

MR AE TN S, BENTES AR MR, AL
PEFEK., KIKDR, ERRTANGABSRIT. NERESHZER, 4%
IR WA LBk, REATTRES L B, “ENCHEF RN, XA R
WEEEBE, “RAMENGA, EHNRSFTRENTSEEBLAY, M5
DA A

BALENEA THERREENEREAR, SN2RIREETHES5EME
EEE, MTHHEEEXFENREE TR, BT RB kA S BE N
Mo FHAMSMEM, BEER, GEEGSSF0ERE. RHEOLE. Rk
RATRBIERRATNBLRBE, Y AR LD & B ASA, LA
BETUBAL LN EENE, FLUHTNAR, REHREBAFHE FHBAH
B, —BOKE, HARERES MBEALM YIS, S SHmIs, KTl
BUX AR R, HARE T TR 4 5

BB UERUT A Bk, TS BRI HU R 38 ST, SUER
RAGRZESEAN— RS, ARSUEANERS A TFRBNANL, FLLE R
RS RM A EE TR, R, SOE R 5T ok 2 B AE 7 5 M 7 it 5 YEK)
SURSREEZ E A B MM, FE, BATHERESHFRNEAT
B, BRIERETEMENE AT Rk,

N EREBISH “EE”

RE KRR KB, BWAENE SR /RENERS, B E TSN

© 190147 A 20 By (HEREHR,
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[ mi | B4R TEREHHFHINEE. BEEH

CEET, XBERBRT 1932 4, BAFHENREN. B, BRIUIAGEASE
HWEERBREN. ¥ THETWXSEEAE Y, REWRES —EHET T
FHSEFTZREETRNERE, ERCREN, RN SRS E TR
XS, XLFRT LI (EREAR) X (BAAT) MHEAERRE.
A, IRGEUFAFTEBRNIE, —BTHRNERMSEENRENESE, K
A LURES X ERLZATHENNT S, BAREEQELPHITMEE.
HEE PR (HXHE, HRE4-1),

EE1
M =M EH (Dow’s three movements) : WIFIHE A =M E R, = F 7T F

HEHA, F—MEZBREE, CRZELY, BEAN LR O THEDREY £ &L

REXTH, METHRKERSE., S_HESRBUESE, T2 ARG FEL
%, REBRSLTHIHEETHAY, REFIEZLATHIURE, BE£D
RERHFEANEMNEEANA, $=FEPBERFEE, T EE X H & &
€3

EERAFERE EASHE, B SRERRIGERTFRET SIS, tE
HATEANS, BEEM 1 Al LIEHEEUTF .

REMBEEF T o ALY, BHLE, BEHEEHAZY. + i
A, REENEMEEANA,; KBAY, FEBANAAERE, AEfTTH T,

X =AW L REI M B, R FETERMMA

llllllllllllllllllll

R, MBEUERGERIKRE, P SEMGASEHETRE_EZ G, BEHHE
MERKMEEPERE, FaTLIFES TREN, M RRH,

TREBTRAERUGARE, EHRENENTESBER, ©5 KM
FEH AR, AR . MRPHAS R R KA Y Nk
WYTRERBEIE (correction) , WL IE & #bs M HORAE, FADE RN K £
KPBEHAE,

OUF, AERCHMIMS: Tt F9E 00T # s E HBHHL, DU R Bk

O FAXNBEMMERENOM —5itit, WL &,
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46 H—W BIEXHIA
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F4-1 EHBFTTVHERSEFETZEHERNELRE (E3HXE)

RYERA, B 0] BE M 4R 2R

B ERTAY =M, AR —FMEARLHHER. BRENRTHX=
MBEHFEETRYESE, wAllsAsme i SaEaRAEKMED. EAH
MHTAAMRER. FH—, MERKPEEER LK, BEFTERROITEES FE
25 BOR, B EERNREITAREE, Ak TrRFEImE kLT rm, %
=, HEERBAET, A UBEERPENR S EEREN, =, B TFMaaEx
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EY iy 4| AEREMTSPINKS: BB

RERBHITRES, MARKPEHHORE, BT UEEEOKERT, F
UXEBRBEES. BN, M UAAERERRELZHNG, LIBREREHIEK
FiIgE ST o

LR BIEHTRIE, BRARSERENITEERPRER AL T, i
BRAE HARRIOUE PSR H Bkt BULETUMAERRSERE, W
TR HELTI . BRMKCERETRIES, ARSI AR RN
AL

H 20 fit0 80 FEAAHMLIK, M FREEREMHALS URARERLS KR,
TP HER N RS BECEH B K, 1987 LUK, —KNE4 50 AEHME
ELRIFI WA LEHIT . HFXNRE, A IPEYE 0 T 3554 W RS o] Bt
HOLBRBITHE. MR, EBEERFRAELLLT, HBHELSEXRNHBFE
#HE, CIFR—FMEENORBGIE. LR, ERSHEET, S35 A 8K
FUR, XERANTRSFHEHNA. R, WREEEFRPEE, XL ARk
LERRFTLIB SRR . Bk, RiNK, MEMHTHNSEETE, LU HAE N
Y 2R 3 R B AR Y e

R, MRFERAHEEPRAY, GKOATHRESKY (E8) Bz Emy
xKE,

EIE 2
i%ﬁ%ﬁﬁ%%ﬂ%tﬁ%.ﬁ%ﬁﬁﬂ%%ﬁﬁ%ﬁﬁ“vﬁ%ﬁwﬂ
ﬁﬁfﬁﬂﬁ,ﬁ?ﬁ#ﬂh.ﬁ%%Wiﬁﬁﬁﬁﬁﬂ.Eﬁﬁﬁwﬁﬁﬁﬁ

ﬁﬁﬁ%ﬁéjﬁﬁﬁﬁiﬁﬁﬁﬁwmﬁﬁiﬁéﬁwﬁﬁ%mn

rARHaE (FR4E%) ERVBIRERNSEEBAG, BAEMREK
MEHAELC, REFRHGRYL EAE SR8, F URBAHE S R EnFE, 4
REZEHOBERNDNSHRKE, BREA AT, BT UFIEE S E
R ESRR, UG AN FE B SRENIHRES.,

IR E SRR 2 LR BT M E S, RIBRA | EE /N SHIR K B4
AEZE, A XA 30 FRBERTTHGE . HSABIFOR, YRRk

© FLmEH (4W) SEXWH (BH) WRE, REROTR, XREIAFLETREY
bR, RSB EEEYER.
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F—W RIrEXMIA

RS2 FRRMFEZEJLFRAH AER OB, WRITRER A RS
AR, ALK EERTHNIRRAHNERERLESITY, HWESSHEHWE
OLILF ST LS K POR SE2AMF, E—WEFSINETENENEE,

XTRARPLEBER, HHEGSHERMN, BRIDEHELRNHE S0IRE
TREHEN AR, BRIHHHMRELNCEERREER EER, X3 & b8l
AFRGEAAEROEL : BT ER . 0855 38 PR 3k 5 T 88 9% 76 5 & o
RLFERPF B REE N . MRS RS & S8 xR T BOKFE, M ABGE
FRGITRRES Y, Hed@S0RESEA, XTFE KK EIRT L8
IR R R MR B 2R 403 L MR 1

EHE3

a2 FE AL e 3 = L * - | = 1 I Wi Pl g T = fal & du 2 S
FEMZE LT (primary bear markets) B K ¥ & Toy£ 3, HjEx rHEE

BNRE. ERETERTANEFAE, RARENS T K0T 6 3 th &
1 = - v 1 1 L 3 A == ey 3 = 1 A — 7 A 3 T . ER = A ER A |
MRAE, BHERARER. ELATHLAL=ATENER: §—HE, ¥4

£ j— b = B OHp 4 BN BE W b L HE B Al Al A4 b & — A ER =2 I B ook o~ g R
FIEFPRNCERETUSERAEBEKNNE; E-_ME, TEEEBEZ2FR

W = A L A AL S H S — mh o ER o = A A Q0 TE 4 - 1] b = r AT R 7 U
LA ENYHRNRIR; F_, XKETESARENEEHREE, FHHME
I ) T v A 1 e 1 ! ) AN 1 I3 ol
W, #EFARETHHAFEN-—HoRERIA

T EBEFANEOREEY., “BENRM” (KRENBEEH) 2oLl
Bt e, BRER “TLER" B “SHER", BENFALTERELTIHN
IEE, AR UASRNEBIT— MR ELNRA, “AANSFEE" £
ULFZXHSN) BURT RS R: TREN TS, EH™FNBS R 5 BUE.
ARFEMRMR (5) MRBERLUEREELS S

A AGRERITIE RIS 1896 4 F H Al 4 T H A5 H0m AR 26, 76 3 3¢
75 S T 35 Y SE L0 05 IR

L AT — A HH R AEE, SATHRBEHNTLHR Y 29.4%, K+

= Victor Sperandeo & H! RFIFE A4S “ Statistical Characterization of Stock Marker Movements™ | XTEaT
Mt 1897 £ E ARTORFES . REVERERIET ML, E23 AR TIFRR LS008,

S BEEMEMNXFARIEENEIT FEBRNE, HEEAETE,

© dE, RMNEFHBORLEREAKNTE, RFHHENRS., AT, MESKHNNE, &
BRI T S R Kb, TRBXSHE NSRS, AR THE, @
B AR RAROBG, ML, EHREERSANRXTNEE, MEEYRELSERR
Ro TR, RERBMESAERSHRWERFER, 5D 35002 5 0S5 107 5 A H 5
Ut. BE, ROKAENQGBATLURRFTOF KRB RRK, $AE0RAHT Hormn
#, AR—FEERENTN, BIFENMK, XFRTFRAKIERIZ 24,
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(& BB AW HEEBAEMTHEPIRYAE: HEKRiP

75% WIBR BT 20. 4% ~47. 1% Z Jd],

2. Wk TTHFF S IR F %R 1.1 48, Hb 75% MBIBR AT 0.8 ~2.8 4F
ZI6],

3. kit aaed, BEEESLUREHREZRE “RIE" fI—1 2T
MR, BEEHRARSBRNES, B “RE” BEMSERETHE AL TR
—NER. “EE BB, RXEREBRECHE, BESELTY “REHSR
SO U ERKOMRE" (RE4-2),

19565 {E B i T Al $5 3 55 SABR 5 5

Lok 38X TTBB521.05 .ol S

520

SO0 e

TREERL

480 ¢ 180

460 170

160

REZE|
('ﬁﬁj ; )

A 4-2 GHBET Tl 5 8BEie 3
E: 1956 FZXFHMRE, BRTATHABGAVH T, HEOALERE, TF “KAM
HRATARKLABEAHE",

4 N -BMABRENTEZE, RASHUASE FHMKREITEESDS, 85
EIERAERBRNRLRE/PES, BREIE FREFOES (LE4-3),

5. ZRTWHAIBIAH  (confirmation date) , 45 HH R 15 5 Bo&8 15 F 2o i 42 3L
THEE—TMEEMRARER. PSR RS N E AT Ea%Z, EXHRERE
WHHRR (WE4-4),

6. ZAWHHFHEE, ERAL2MMEN V" B, HPENHRTRRE
®, MENRRZRRIE (LA 4-5),
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50 E—RA RBRIEXMA

Tk FEEL : : : 78 EicE
a0~ — ey

sl0f
5001

4901

480 F S S 1RO

175

1707 E £ Ja]

165
160

Fjégﬁ. . .3”””.”. | - | -
3H 4H 58 6H 7H 8K 9H
A4-3 EHErTIE (LMD SeREHEE (TR

i 1956 F, TEAFTHOP —AABHEAY. ATLAFTHY, REFEAPBT S TAREE L
k, BAREATRAERALER ALY, RS THEHGKE,

T $EE 3 ; . " " ) ; .
l(}l:l{] J . _ ................. ....... . .

gjn _ ........ ,_ ....... S—— ............ S Vs - .
900 | FEEUBERS A {4

» A Y
B850 ,

825

IEHTEEL
450

425
400
375
350

AR
(B :
75 !
50
25

18 2H 3H 4H 5H 6H 7H g8H 9H

B 4-4 1981 AEAE BT Tk fe Bz 5 3
2 1981 MMM I LML EREE— TATHEAI, ATRAATETHOAY, At
Fia fEHARL A TERT—A PR FRAEE, WA AH TR, BN T L IgHAET
A2 BRI TFRMLS AGredih s, ERMEREMER —EMiA, RTHAAD SR EEERE
RA, WEALTH28, '
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RO EREMTEHFREE: BEED
Tk
1 DD.D _.. ......... : e 93? ﬂﬁ]-ma"ﬁ
975 | I*ME%EE ALY iz ke eny
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W BRMM, WRATURBLE YOBGHIF, B2 ENERABET F s
A BRI MHE.,

FXE, AOHRIRATURIAE R AR MM, TP S S B e b (8 1]
UG EF . BOANBHALIFEM, REFRIGIRM, BTN, BiH
FRTEXRGERRIM . IR BOEFFE— A SRA W IR, 2%
HHHIR,

ETORMTITE AR ME BB AR, FOUSATFREHRN, EREFA,
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S M| FOHW XWATAERS FTHRERIBOON

Bt A, BIFAXEEM.

B ELFIZHERAER. RIAR, REFICRALBILA RS,
BAUMERHBIER TR, UBMASEEN —ERiTien EEBY LR, B2
B T -RXHWENGFRA “KISS”, EFE “Keep it simple, stupid!” ({RFH
B, RE) TR “FHFHOEER" REMHELL

A B A

BEHR, RINeWFETE, LFREHATFE—-1E, Q5. AR, &R
S, M, REANZLSIB—REEZHE LU ARRHEL, T4
RERESE, FRATTAT LIAEE KRB/ A AT A — AR HEN] ; EXANEEM, KR
LIFI AR e EARTT SRR, BE, RERH LS TERTIRRE
R EIPETT . HAn SR B SRR R,

PR By SEA E 2 Prit) b i

WHPHE —FHASTIREN R, MNESDRRPEE. BHLRLS ., XBHA
B F Al I NP FEIR . SO GEOR ST S Ao i) A E 7. IRI\RAD A
ZIFIWT, XPIRPAIORER) F IR AR XK 14 58 Al 5%,

REBRINEEALE B T HEIR: M4 E LR EIROEE, RNR
AR SEAT TN TR, BRMARAFTMRASER ST TS, RES
XTI EARE T RS EAENFEIT R, EEFTERRTTHS 5K
AFKFWr, JaE NS E S BRF KBRS R

EAEMTEAS, KERAREMBERET=/1EE: BEWER (yield),
BRI URNBIARNENE, B-FZ, EAREAMERZBRTX =
FER, Ly, ZFERFE—AME, ECLB0THEN EWER. HEY
BB AR BARAES AR BT AR AL A e R BRTE T S M SR AR M R AT, SXBE, 3
AESPFRBOERAFTY . FLLE, WOIFEMML, ERATMMIED, 2% K
A—FER: AIRFIMER “E8, EiSATEENRAE,

W EJLME (Graham) 5 (Dodd) MEB A EREARTA/FFEO TR
—o MELBSZ/ATHEAN, RHNELHETERSEEEMEORE, X&
—F TRACAEN. M8 EREEE MR ENTR, XRREBRTEER
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F—W BuXFEmif

CHHERAET FMRKEBRRE, BEARTRERENIHELINE, HFAFRE B4
KW o ERSRTT ST LT HHMPAE BB LIAT, SXRh B 7 26504
AR —B T O REEBRENORRZI, IAREES EF, RN, BLUREH,
TREI BB B AR . —AORUL, ERBENTRESKENERE, §50REE
Hp, MANHELMEXEHES,

Rihy, MTERSKENMERREFTEANTR, BERNZAITRABAR
Flo WRGMBEAETHOTREESKEMNE, LI HEGT RAOH R R SKEMN
£, RATRER—FEENRERE, HERRETHHNBLSHEEER. &5,
PRAT A B S KB ET R RS REME LMHLR, FEXHELRAIRE
B (BUFMZRAERER) iR, PO BRI EAERT 58 E amxt
R,

BRI B #

EAMMAHTAE -MEBHENEITXER, EERAR/MKT R 5 BE MR
BRZ MR YE, 8 - BT (Gordon Holmes) 7E 1969 sEfERBER, “H
WBEEHMFE, NN EILFRSMAM RN ENR RBESE, iENELEE
WH3IAHC

BN ZIHARE —FiR: B—, CEFLEH; S, CoB8ENEMNER, $
=, ENAERERHRANSE—THES “RBFEEY”., Rii, ROMTEH
X7

BE, ROAEXMHEAEREFEETFHRIFEHRE S, KEXLVHESL
HZHFHHEROER, HRAREORREEART LT 6 B8, MRS
MR ARARE BB WA BIER . 8RR PR 2275 AR 7 25 P 18 (R — Ao i) A
L (BROBELTESEIANA), IRFTULRELMEK (38) 5BH#)
EHk (TR ZEEHEEE., XRALHLFEETFERNBBRHRA, TR
ZIHPHXEEABE, HBANWRES TR EHRSD

ERFRERRBRKESHMER, 36T B ST R0ER T CRNE R

© fFEEHBRKNESNE, —FHE

© M Justin Mamis B9 FEDHEE X RBIESE. WS L The Professional Tape Reader, HHJH Stan
Weinstein 1B .

@ Gordon A. Holmes, Capital Appreciation in the Stock Market ( New York: Parket Publishing Company
Inc. ), p.32.
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1,380 O XWFRERATAFMERBUNIEN

TEMAEANR. EERBN - B RREMNADIESRLDSFTEEEE RS (New
York Stock Exchange Daily Graphs) #, BAMEIELITZE HHA, P FEETFT—
FHENBRBMEE, BEARSRMZAGHEERTEE, RTHEkRE, NER
RMREHRNTFRNEGE (FEHLMORR), W0 B TR, e
BARWKEHERTFRETRNEHE (RBBRNHER), M5 FRIE L0000
R, T2,

MRIRLIXMITERL S, REBRELR—LLE. FEAREBELULREARS,
Eﬂﬁ%ﬁ? ﬁm%ﬁiﬁﬁﬁﬁ¢M%A¢h~M%m JEH R’ T AR R

----------------

lllllllllllllllll

ﬂmﬂ%mei,WEﬂm&ﬂmﬁﬁﬂﬁz@%%!

MEBREBRRRETRARNAMEIRIRKHB IR, R, TLE, B
WRKERESRBRKEBHER, RS RSFER, ERRAKRLUBY. R
AR R R BRI ERER (55) BORE. TR, BROETUFRER? H
ARBARE!

LIREB S IRATH BB, 1990547 A, BMHEBRNKAFETESANE, BREWS
FHZ b, BRARMEETY, BARATEHAFESHORE., EHYBRMNE TR
WEAXTRROER, FUTRETRE. XMW RIREMHRREEBMEE, RaksR
W, TRIETREARET X R TN & 5 0 FEAR R 52 0 7

AN DI, MBXAEATWRMIFEAEE, RKEAN? WERELE
ARBRKHEE, TAESBRBBSRBEERATRABEE, BE¥ I RIL—F
WERRAEN—MEARBEF, “WRBN TR, SRETHRAER!” REEATEE
EHHZRE, RIMHEIEMAR R,

iEEE BT, RABRKKAMERBERERN M XBEE, EHANIES
KoEMZSAMARRER, KANRKATASEE LK 30% ~65% 43Ik X ik
Bo BE—FMERAMAT, BREMERI0 T, ERESN1 £5T, SHROE
BHNO0.5%IT (HEAKRS0%, BBWAERELS%), BAMKEN2% ., ALY
1015, BB HF N 5%, XEEETPERKE, BT LU 0 H 3 7859 P03 5
XRMREREALH, [, 25% B SB KR EIE FLEE L)

WYE 25% MBARMKRHE, ZAGRNASE2 I FHEERE %, BEERT
ERAXABR, MERE SRR R, ARSI 2R 3 ESET
RMRA % (459.8% , XRBEBRMAE), Fit3 E2ENTLHEN—E
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¥—W BIEX@A T
(K 19% ) , MRBRWKBHERIFARLE, R3S 4, HRKEWISEHLTHR YY)
BRHEW, XMALERRIER TR THE, B8R RSB s Rk
FRER, 550 220X I TH R EE

AT By HAR B ISR

P H SR PR, BEEMNERMEYmABEEEMY, REKG—LRtAmE
R H A RN R B ERE

F—, WMTHELKSEMEAMNESNE, REEBEHARMRE, FE, %t
THEZLSEMFANESE, REXEATRENRTE. BEFERS5EBUEHE
E RSB

B, EEELHME, ROEFERYKBERBNAT, SRV KEE
BUE, BESZRRREFOEN, EXZHHERT, RUSBDnZER,

B=, MRXRFREE, MLIHREHETHR .

BZ, BRTHTHRERYESHIN —FH A FRRE AN ARt R
B RS, REAUZANTHHEZ, EXHHFRT, REFTHMZSETESH
Brifik, HEMMAEERENTER, REEHEZHHERS S,

ERREFARSEXXBIES, AXBLRE T —HEHITH, BZHFUR
25, REANRIEAERHL PHME . XHTROMRISE 2 ERR T %850,
ARF R . RAERA, RKy, MAEMRBETE, 2, WEEEY
R RE, /RKAI M — SR, INRIREZ SRR K K,

HARSHTRYR R Fh FE

RIABSH—EITRHBEARTALUS, REFER BB ARSTE L —s
T EA L, HRERHERBEAT IR, BEMHFRTEN,

MG, RNBEARE, BEERENRASRBER. MRAESEE
RERBOVER . Blin, XRREFTANHEXNRBERBMAEMEES D, REE
HIXRWARBAHFE. BRMEIFRCE BRI, B sk RN EMEE, R, ¥
KRERH -TMER: ZERHERSMR, EEEAT M. 240, RO LURE
TR, WA HAMABEOTLRAHIA . BRI, (B KBRS B A 18
REIHE B
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& 19 5 FOE KMESERA FoHRERBHAOAR 117

NN

HEr, BIIEL TH-ERMAMABAEARTRT, AIHt0Hr e85 e 0%
ER, TATAM RN 5 RERESRE T, EE N EESKRENEARST
Tk, BENHTBRHOEARAASEATRETFENTE. TR ABRULARZJE
WE--FEANREE—EERN RRETF RN ERFR,
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FoE
Chapter 9

3 HaEf e X

LB E AR I

A BRI

W IR ERAEBE SR THESENELT, SE—E 1 TH B8
&, BEB—FAAHMURKOAMEAEMESRE, BRIUAEFNES. 2R 8
RFTEIEFLAm L, MERNE—-TZEBELHWREKTE. RiAY, HRETL%
HPFEE? RAYMNE, SREITESWERITEWES, BREZECHED —
B, WA R MAXIRHEPHEZEEX.

MREBAFKY, YREFFRUOFE LRHEBHRNLEEL, 2RERNEL
A CERT A, TR ERR I E RS, 2B RMNEEMAITY, &
MMBRELZRENSLFFERZARREFH2BEFNXLE. AT, MBEERFEE
ERT TS EA, WEFFUNTWHRAMME 3, TR B
iRo VR T, BFFHOLRITURBIFE RS EESW A XS5 R E#R 3
MRTIE, XHRELTFEIHRPER, I EMBHOERIT A,

RS BN HMESN, WRROZAT LR B S . 355 8 5% 3% dn e 52 e
BUNRIBR, BN, FHRBRFRFKE . BB 5 TSNS, MBI ET
MEMNREURFXFAGERNE S, SMTTHIAN, FTUEIEENES
Bro Bk, HRIMAOBRY SEHIT ML B E BT R 7 0T L IE 8 3 W B
HAT3) SR —RMER . MBEBORU KRR SES —REFERETH TR
RV
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BOW HRENEMEESR: SHFLHEEMR

BN EFRET IR, BRE6 0072 BT IE B —A REEB A]
REED), XERXBHE, MRETUTHBELAATEGRTKENZFE
i, MRUBCHEHFNECHE, FEBACHTNYIH. BT, RIKEHN
SRRBRTERBEFENMR, EMAROTHBIN RFEIOTLLE IR,

BRRINGANHBEERFILF¥FEL, HREAECILPFL2EEN—K
ENREHAHEZR. BFZ, REITUREFEIRPRERZ AR EZIEH
ZAk -

K ENFREHF LR TR ERIEHEIR (Keynesian) BIME, RITEAFE
RUXEHERIIELFEREK . RN, £ABHNART, REAKSHKFFIER
Maf+H3R 83T rEBELF %KW BREN, fim, T4 - #FH (Adam
Smith) | KW (Ludwig von Mises) . PAHRFE (Frederick Hayek) . B 2554 ( Henry
Hazlitt) . =#& (Ayn Rand) DARHAMFEE, RiAK, TR A AT 0 BHER
FHIRA S —fIHIIK (bubble) MERE CREANIBIMLHFE LT HRETFE,
HERRBES T4 (Modemn Austrian School of Economics) o % B IF 5 9 25 ¢ &
HOFR, RIFH TR FBON QRKIT HIH, CEERBKOIRTE, 3+
ER®Y; LWKENN, RELEARER, HEEHHERA,

RANNFRTEELEZEXANEE, KRELSMEZSIEDNTRENZRTF £
o FLE, RELFR—MEERFHERARE L X%, HHBRHE—IZH
RETAHE. REVE, EHHTET, MBSO E T K BRREHRE, B
PR SER, e R FREREESTR, WAMBRE D —LHKREF 5
5.

F—HE, BARNVERE KRS B IRS AIES SN, thEBesgre,
RS FHTHEK. RAMEH, XEBNAEETHEA . BEX. “Ri7,
BRI F R REY K" RIE, R, ATV BUR H B2 A% 45 10 RE 1 LLAT,
RS R G EE K B A, MR “RAME, (08555505 5058
—EAH. EMNFERRATR - BEKTD!” AATR—BEK, RAaE 7
Pz, AP REERESHEAHAHK. AENE, RYLS

© "MK BR-HAERGMAMLSNESBHNE, U CEPEE" HHE. ARNHTE RS
{a. &R AGSRE LA B BUAF L I A F il &

© MARESHFERZERIENT (1881—1973) Ry, ME I EHANEAT R, HY
RO R A T RER BRI . 1940 4, BRERE. WN/REBERTAELMNNE

FEZ—, WMRANLSHBRAEAALNTR. ARAELHERIRELABMTNRET
S (laissez-faire capitalism)

13
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M4 #—8 muXsmie Eara

WAL X Ty A, MR 200 MR, BN, X R —FhiE s mm
R, BIREME T ERAREN)RE,

AR LUBRE N R AR, ERW—HTEN “SF A", Ao UE “=®
27 WEELEVRIELFER. EFERE—IHRNTR, BARREIBER
SRAABRBHREE R FEBHREE AATERBHOBE, MIAKEVF
FRNABRA: XRTEAEALNTE. RZ, UIRASHELNEERERT
EHAFL, HiA AR R AR X SR L RS R— BRI AR
Bo R, AT ARSI MG L TFHITH,

BB EMPTIEN “HEF%" b, ERATFXHEFEREL TR LM
. fibBORBUSSHEMRE, THAGTS, BHETHS5EHANMRES, FRER
RN F IR SERREOR ., BRTHROBEEIS, FAR R X EBEN S
FEMAE (axioms), JFfE—HHENERIBRMELNER . RiE. FEURK
FHEN, EREREBANBEFEN N EE, R—10R2ER,

MRAREBEFFAERTTRRER, XREIBERGER R ZERA W F
®, RNV LENHEOLEEHERSESR, FES—BRAHTLE, MBI
A, BGHEEN “EREFUE” FTEMELNE, LHKF “HE" 5 “BL” >
B LS -4 .

fEATERRd —Rh R A IR, MABUF—EXRAR ., BFHE . REER
SHERIMNB T —AFRAEL RSB SBE SRS T, FR—IEHRHN
EHZE". #TAN, BURMNIZERSY . EAREKOTER, MiIMEES%
MRS, DMR#EA ™, Fe U B R AR e, BIE “BEME" MR
& BUHFEATFHAA, B4 “BANE" AVRHLE, Fe XM T EE N ]
YA, SABREHTIE. LW S5 RR,; B W5
ROFERN>L, RN XEEEARKREGLEBRTER, UERBCIHN
CERGH”; B ERBOR LRI ANE . B, BT, 4I5S HARERS LR,
"HERXEREOM SRR, R TE A8 L5 2R RS T R A 6041 i 52
L HME DL B A TR B R

RUIXBERIRARN, FLURAXFRE, FFURMELE 8. “FEi
MIBFR!" MR EATLIGE L B PR, 3T RN AGE U5,
AR L5 ¥ BB RE LR T ASHRBUFRESR ., IIFMBITF ENitR
SRR, BERERRRRATE TGS (RFFBNEE, HRRNEEE
F, MERS-MABRAKAN), X—UINREXE LOBEWR. R, WRHK
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Y Bo¥ HAREMNEESN: @FFNEEMIA

HE RN, IBARBEAT UF AR SRR EARE CABHE; RE T LUB BN
KR FRPEAT B A N 4RAT IR F A EP R

BN HE ., BYERRRE, FHBEEIT R R LTI b o016
KEXH TR, HEHRBIEXG T, ABERE—BEANIR. AfIRTERS
. AR . #E5HS . B NAMRE . M feRERE. HAaEESE
AR ZELL . AR T R LR S0, TR TSI T, BT
IR AP 2o UE R 5050, PR T MR R M BOR i R 3% . 9 fn—
CrFTEHCE AHE — 4, RU BRI FIE TR # (who)? fF4 (what)?
ffIBd (when)? BREL (where)? J9ft4 (why)? 44 (how)? M —MtER K I [ %55x
L, SRR TAFFNSE. NAERNTTHARREEET], R T BN e
Tk B RALTIH B B B A W&

FEEFRNDTFERAFE, R UTF LSBT SN %, ALY
VORHPIER S, IR IE M RIR . URET LB — AT E M AR TF 15, W
Kmmss, RN SETHERNS S, RTURRMTEYE “£%" WE
W, ARFEMIINEERERERERTHARME, HNHPHFEESR, &
Z, PRal AT S5 ARse “tg> 4" MEES,

MANZEHFAER, ERETHANERSERE. RIVE—TA, H#E4
WAL EF A EGF N ETEBNEE, MR —RRKNESD R, BIERTH
o (6] FF & TS TSR BT SH B0 vk . RIEMWIRME 71, X5, 1hilH
HETCIA 5 AR B4 A1 B —— M To ok B S TT 547 S A SR,

AR HRREHAERGT ¥ EOBEAFESAE, M5 IRW 8 s A
BT 2 5r 08305 X SR e T S 0] o 0 40 0 3 < 3369 5 o g PR T —
B, XL ERRE A S | IR A PHE I S TR B 5 1,

N B EERTE
-

HAMNATIREREENEE, MEFAGEERRITS;
BATBMET RSB B (liberty) FIR B85 01% > 7] f H 3% #%
R BATTLARS LB RG> ZIRBARNMITE, 115
SRH®EK,

~—X& ¥ (Thomas Jefferson)
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$—M RUEEWA Y

£ EiRBFRY, “HA” HEFRRAKMARGEY, YARERE, “YTRERS
FERIEE” 0F, MERLLEEMYTANSEEREAI W, Yibik “RITLTESN
5 HHMERSWEZ REEE" i, MEEBUFM EEDREN ZEM 4 RE
ZY R ER “frE” REARESRAIZEPARKAESR . Bl SHE,

REDBIE EEMBUERRE T, BUFK “IB%” HEEd “ AR MLF
%" WBiE. hAE, BUF “HBERBMZE" AEEIMmE, AT TRS, Xo
REEFRERMANM=S5 S ANAER,

A, EAFZENHLLR, XMEFRNARESEIEM MY, C8%
HETRBULTEH. L, RIMESTHE=X, FFEE—RXAOWATHBUFE
%, BENRDARAE, MRBNEEET 1000 ZE2THAFERERRTE, &
T FHAER R - ELERMTHOMSEHE, MESERWTER, BHEES
MEL

RINMZALIEAHRIWESE, REBRIMRALEROW S, FMIERIRHET
MEmE, LERHRATEFRES, EEARBIBESH AN, R LH TG
MIERSHR——VNREENERZENEE; S E—FMENE N TR,
AR RSB LR “EK” H,

KEHAR—FFEHNER, BREEMIY L £ 5% EHEL—FE
‘T RIBAT ERAERF. BRAANAIB-EHBAL, BRIV KEHEYIS
ARBEMEER. REERFNEG -MHERNSFRSHERE, ERATLIEMRE
AMEXSFEE, ROEECNECRUAENNS, EfRiFTE EENE BiF
£, BRBITEKAANSRATLURIANCIINERE, BFEL, iERMMLFEE, F
AT B2 5%

B FER-TTHRARFEEITHZER, REBLSFH LR KEN (Ludwig von
Mises) &L, “EER—ME%, AT AFBEAREEHHK - EIHA
RITIEHENEY; THRHRERAE, IINEXSTAS®REZ, SF%EH
RARNTERBEMZANTE ., FiE57H0, ZEXREFSHTSTHHHEN
FH—EN, R TREZEATUEHMENZGZSE Y —RORES, HmLliEA,

& Ludwig von Mises, Human Action (Third revised esition, Yale University Press, 1963) p. 10, inH
FOH “BRESHEER" MREAME, REWN AR5 Thomas C. Taylor fF %9
An Introduction of Austrian Economics ( Aubum, Alabama; Ludwig von Mises Institute 1980) , i
i E G-V, TIEER . The Ludwlg von Mises Insitute of Austrian Economics Inc. , Aubum
University, Auburn, Alabama 36849,

& Human Action, P.92.
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SRB R ROW HRREMSEAN: SFFHBRMIA

REREFFHB B LT L0 E LT ER: R “AF-m4aE, LRmfTiE
RS, MEESHES” M—I12%R.CBRXELFLHTRNEE, HAREEMNE
o B, EMETBS5ERCSHEE, TEERTHE. EREEAELKES
RFHBRE, MOoRE-MEENEBEE. 82, EREALEET I RHEE S
S, FXLE, IMFENEREERXEASFERLEBNSER, EXSFEHER
MEA T A, EMERAMA TS FEt,

PIFHE/R - BRE T KB EH (Robinson Grusoe) N, fihhIiEsh 3 H 8w
TAGFITANEARE, XWEATHAEFHOWRER, EAE—PTRAERARK
MRS b, 8EREARI—FIL, UBEEENAEELHNEY, FHEEM
fEFARE, XFRM A o] DI B Hb 0 7% Sh o A A A BT 5 4 B9 i [a) 2 38 £ B,
ARERELUGH T FANLT, FHFHEXY. AR5, ELFHHTHE, MEHe
BUARNBOEHE, MAARESLFSNEF, FENEAAFWEERAN, HEH
b &

TERBEFE AL ES, XBAETF: ¥ (evaluation) , £ (production)
& (saving) ., YT (investment) 5 8I% %84 (innovation) , 1 ¥E44 24 B ] L] 3
B HRS TR, REANFTEMB RS YHN%EE, M THERNE—MEY,
HUE (value) BRBRIEFZHERFIEM:. MFEZBIHNBR. ERECEEL
ERHTEURFEERONSHBA, AEFETFRENLES, HMUKEE, 7
DAL BRBRAR D EFFTENREN R, 8—BYHOHNHE, ZH0iFEE 5
TR TIEIE SR SRt E], fbBIEEh R —F L5 (exchange) WIITH, M
TGS T F B —TES, el EAZENERERMERANE (profit) , 1R H
Wi iR, Ml HEZHE (loss), MEHSERES - LBUNE, HFREEH., +
MERPNZEREE. BdEARANUFEN, £FELBHEORE (UFEXM
HIEH ] S5 D Fm) BRI, MR ATEZHNE S5 IIER “FE5",

EREE RGN, RAFIEERANES, ENSTBaFZmETy
MEREFENRNX R, FLE, THRF AR TRIMHENESRAEHS
BXREME., EEENMAREM L, Fh, A7, #E. SR SHEEHBREAL
HFE AR B DB SR

HEHAMERT, BFEMRRNREALEFAFTERN TS, HERA
KEBENZY, FUASAZHMERMELSH Y EESE, RiT, 2F%H

© The Random House Dictionary of the English Language, College Edition, 1969.
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FOR muEman man
BAROIHET A, Bt R RAAMRA.

ffidTisy

BRI E, SIFEFATUEANEEAFEBRL 5N MR, B—12E 5
ETHEFHZS (exchange) EHMWENBE, BIMATS, X5 EMNFRETNE S
TBF 57— sh, 385 A4 LS A e ] 588 h %7

EHBEMHEET, TARBBLUACHES (H) &% (%5) BAKES
HHR%, H@E5 T (division of labor) . %4k (specialization) LR fi A 0155
RUIMBR M. L, THELFEEEFETEHENEE, BESHANTENREAA
oo M LiZAWRBSRBNS, THLFEIRESL; HRMANETES
BKME, THEFENREE, MBERSEHEIRES FOEE T, RTE
WA, HEAAT, BB A LI H LR AR T B o i 2 R0
s R

RUBRBXBERMA, NWRBEEFERED, BETFH S0H S THiEE
HEBRZB™ 6, IS FHZRDOMNE, BRACKHEHITHER, FHEER
TREABRBENMR, E—BXHT, B HEL LM EEE NG Y 5B ER
HH P dh. ZHBRNSAMHE, B ABHL AR LHNE. 50 EKE
?ﬁ%ﬂﬁiﬂ%ﬁﬁ,ﬁﬁz,ﬂﬂ&?¢kﬂﬁ%ﬁﬂxﬂﬁ\ﬁﬁmﬁ
H 5.

i FHERA EROHEE— A FOE AR E — X AT EA XS
RIS SN, 325 BT th vl LA R 3R %), © 3 20 Ak 7= 5t 38 i B 36K JE G 7k 5
X ERM M EHEEETHRA, EEHFEEREEARE— TR M@ &
BT o HRBRAM (exchanging their surpluses) (1% sh ¥ B AR £ 9 AR, 25
SRR NE SR, WEMAZENES, 28T i gL TRt 54
P, X @R,

HANTRBEUT FEM QBB , ERUTHIENLRHNGF. x4 XF
BHE A TR/ S ANIERZS T, BREZSWARSE TR ARSE 2, BEEH
MRS L TG RE—HAEL S W AR —BITET & S0 25 it
B 22l =

© HEHAAERGWE, BFATEOERXSRF, 48R, XM S E PR
ﬁi,miﬁhﬂmkﬁﬁmﬂﬁﬁmaEﬁﬂ%ﬁ%%ﬂ%*fﬂﬁ*%ﬁEEmAJ,ﬁ
5 04 & L2014 A R 4
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£, b FOE HRAREMEEAR: EHFFEMHEXMDIR

A BRI BE

AT HRRRERENES S, FWUAGFEAKENEBHENN, T4
AHLENR, RBREANERRE, #TER - AMNSREEMNHLS, BEXE
BANAZHEEBEN, ERNMEKE —HERS, BEEEEMAYE, BEAAD
YriE, 548, MEREFE. FHTURAESHENERE, AMIEXEFRE “LU
VimY” MBI, SHELFMETLGHE, AT LS WA S 50 E %
ABMBHIER, ERE—FITRBMOFTE, GAMNBUSTHOREREE RN
(unconsumed) MYA=, |Z XL, HEREM AN ZHIBEN, AT LLAELE
EARAR—A R . BRERBFEZE—WWEH, U, HHNE—
FEE “ZBEN" 5 “BBEME" 078, EROEETEMEL SRS —
B, ©BZHTHEHEE,

fFH (credit) B—HMEEXMETER, FHETHAEHHETD, BibEA
AREH AR E DL RIEIRE, AEARRNORHME, Yot USRS T AE N1
T, ERAESFTLMES GEHRENKTSR), MFLENESERMME, T£,
WM HA - HER —aKe,

WRERH, REIHAERFERBELSHAENEY, BB NTHENY
Bor. BETRITENRBLEY, Y- BT REZUE, ¥R A RSB T
RIATMRAER, TREFAUGEANEMASHAEA (fiduciary media) ,©

EEREBHEREHHEES, FiLEREHEEEE RS, CaEnE
BT (4RE) BEBET LIRS KR EMFER SRR, TEaT L&,
3R 3R 220 A o S5 B T R T BE AT B ——— — DI ER Bk T K % 4 3 1 e ok
KAEEF=HZHEN,

BRBIFEEANA, [FHET (fiduciary note) MK T ERIRTFHIZHHE
ﬁﬁﬁﬁz,ﬁﬁﬁﬁ%ﬁﬁﬁﬁ%ﬁ@ﬁﬁﬁ&%ﬁﬁ%ﬁﬁﬁaﬁﬂﬁ,ﬁm
RERBNARREHT KREN - NEWIRAE. RAEAIT—8E, KT 55%
RIS, FESARITOMEN,; R HRETUBMRAE, RFUESRELHE 1), R

© EMRANERS XA, REBETTRIETHESRNTS, TREANUEZGRD,

S Bl SAME" R, XMETAES, URSHIEERTHEY, £EEE, BIFEFE
nge, BERMZFTREFR, SURSEREREEK, —FED

S WM, MWREO TR, FEENREHEIE B bS8 aiig.
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F—N RIrEXMA

i, SBENS, REHYREBLROEFEFREZ B, 500 LURIERFA M E i1
KEE

=5, AR RBEISIT (fiat money) —— BAFEH M AT (legal tender) 4K
M——R-- &R PR Z A BB . R RGBT S EHET (fiduciary note)
MERM, BUE—FZROEN, RTESHFREMAR, AEFHRAEEFRGN
i (REHAMR) EARE. EATRENETERA, RHS5EANGARRT
FHERRTHZHER, MEHBREN, KTEATREC2AHAEEWAR
B, —UIEBOR T BT E B A EWH W,

BIOTERAFURERVES, SURRN T XMAMBAETS, FEHRE
PRBL BN 0 T T B BUR R AT o © TR AT A0 15 PO SEAARR BE, SR ATBO 7 e B0
ERTHRKGLRBOFHTTHES TRHESS LR, FEHBREERHUFRK
Fo XA ERATLARESN T SHRERBEXIES, JFH U0 57T 34 34
K#E,

BRENATLUEHE T SERNMS, BTNEEI5EAREHNRZHT
MR, BHSEARPRZH THHOMTRE, HATmNZIHRHY, RN,
f@ef bl T RUR AR E Bt , BN ESEY KIS,

ZHE SR TR, EHTUEMEMERK, KA EELBA BT RS
ESEERNTHE, EERNITME R R (unconsumed) HJiL RN, HE
FREBF HRIRW I, EFEARRME R (8Y), BEdfEHANEN, iR
P s, SR BITFFARM, REHRTF TSR, ikt A G A M8 %
AT, HARERRBBERNKE S (XEBEMBTEN) . EREHNA
AL ARLHRNYS, HHBRETE, EBITEHLF0E B 15 L g4
fERGHE . MBI ERHEN, BELEHHRT, (EIRMERERIELL ) K
W X TR, SEBREM R %

1] iR =

HE (wealth) B RHATMKAILHBTEREMET, A —F oy 207 LA b
B: A2 TH%, XTFEMBFRE (technology) MIHEE ., B R —Fh i HFl2%,

©  REGIRE  ER— AT LIBERS SRR, BE 2, WREAR o LABRITRIEHFMS R, 1]
MNREREERPHEFRITRITHOERT . FABBEARIFEIHHESR (I0U), R, R
TG AN EATHEAR . BRLL, ARG & 81T 10 3 MOk 5 89 BT B £ John Exter B2
Mk “BA2BBEXHR” (10U Nothing) !

© FTERFANHEBRIBM S RELE AN, H T8 TR,
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F 4, 5% FOE HRREMEMFEGFX: SFFHEELIR 121

MEEARERRR . AMTBUSHRMMAE, DRALE=H, NFSFEER, R
B TS AT AT R T O T R B Tk . AT 2 Q03 & B Bl SR T B R Ky
TSR, B, €A HTEESHIRERBSE. XHEERAHEN
(discoveries) , (EAIBIMARMR UMIELH, ATHRETFR, EMABTUZET
BIFHEORI, BERIFFRAOBUETURMBERENTE, EEIABELUELH
AR EEZR R SRS YENANES HBREGHE, BEBRASERNE
B, BT ARHBRETLURA,

AR SREEVBELER, BAREIBFEESRELA, BERERS L
EANRENRAER. A THEE, MOF0HEACTFEREEFAURSEEN S
B, HAEFLUYIR R, A0 E RS R & O FU AR, b T R,
b GER , HE T YA e H 57 @ DSEBERNHE N, 2 TAETEQH R
B, XALREBAE™ T,

D

LESEMY KT L, MELERE, REWR.
—32 5 ¥ E. & &k (Lewis E. Pierson)

BHTHEFRARBEMFE, CEET MRS, AEAE M HEEY
BEES, MIEBREATNET. CRERARAXQENRE, SRAA™E
B, ERTAEMSEWABEMET AN ARER. BNFRQETS, SR
HTRERT 5. MRBUFLENTFREMER, THE A~ L, EfRuE A
& Ry,

RATATAE — 2 RIS TF FRWFR, BREP 52528 =R, “Bir
HMYER, MEXELYRRERIFXMAR, LEEH. M, BEE -1 dM
WHAERTERAWHEE, R BUFE— /MRS — LR ES KM L4,
5 REENR (BROEFEZENTEFEERRENGR), BEMNIRE AL,
AT T AFRASERSRBE AT W B AR, (AT 2 1 3 AU (8 5 BURF R4 4 BTl R
3%, YrAmidid B = — M EE R, T A7 B 357 6 9 K 3R K R X4 B
(REBRERNE) LPAFET AT, NEBTPRNES. — M KEW

© 1 3H =4 046.856 ik,
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®—W ByXAmin By
RATIBAG JLIR 4, FPEBRATEYERT ESEH, ol LU ImEBE s A .

R A EWIM A EALTTEOR, ROSTHRBUFT AN ERBUEFE
HREHTMMESER, MEEXG, BERANBORRIEA. Bigl. METAKREN
TSR, REEMEMSFERANERNUERRHAESAB SR ER., MW
EHNXBAYH: G485, XBMETE. MEBKUERESHEBEAY ., 5007
X s NUIREARAT 2., ARG EBEAIT N AR S, #0044, X
PRAE AT LLREE B C 89k~ DABS & B A SR Bk .

AR T R BORK B, A HT BN R, ML Y - $iesE (HE)
( The Wealth of Nations) Ffilk.

FHRNERERTARILARBIRFLESEAZFLGEFH 53 E )
B, RAESBEARNGE L., rel, AT E 4R 2% 3 o Ak, A K A
MBZRAEELSERNMME, LEAMBRVARALEDLS 45,

BUN T B 25 AT M, H2HTiimEE, M HasmEe. ik
HEHSERMARZ, MBS MAtA SR/, Flin, B4R (Ronald Reagan) F
1980 4F ik SGTET (f7E 1981 41 Ay HAT), B4 WML AEBURE X% T —
FEFE, #OAWMRIEREACH, OPEC AT mME R A NN EE, LR EE
BU iz IR Z« Mg 2 5 R BB B R FR&) “ IBA w3k =" Mmas, BT I
HEMBPME. X3 RFENEFAE — AR S 5408 IES .

BRAEEE, shalm=lE Ak, ZHZERA, —SAERESLOWF
WAARITRIGEARR, BURLHGE - FUAFAMNKE, XE—-RESGZEHTHW
AR, EEN—BRHEHER2 EXEREE 68 £, REFM, “FXK, A
BETHESSRT, RAIBSESTXARE." MERBRAE XM, BN
W AR R, RWTAEE, ARES TIFZ R A MAR,

REFEXK, PROGHFEE/R (Catel) BIRELESTSHENTER, B
RE A HEBEREXNSEAEAANAGWZ L, HAAHESLSSEMBETE, F
2, SR AME, BETHE LMEE, MORFEAMBRKLTHAEHEE
1981 4, #RTI, #F 1981 471 A, G ML+ O 2 F B 25% , S&P 500 35 ¥
1980 4F 11 A HBTIHS, F AN A mERKNBEIR K, %18 - 77 B4 5 0 A
WeJa MEKE] 2 2ok, ARZE, RAH W, MRBIEA{ERRNEE,

BAE, iEREAMEFMREERN AR, B, 2ERRTHERN A%, ks
R B0 5 F A R AR FIRE SRR, @R E MBI BB R T Bk
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M H| oW HAREMBESN: SHFEHEEMA

ERBTENSR, HIF LRANRBECEAFHHANE, SRS TSk
AR I TR B =B MR, T BUR B 5B R 3 L 8 hn . B “ R4 B
ZA" MIT A REZNWE, BUFKTHLEFRER O FRE, BB
BRI B RERS

FRAWREE, BEF-FZMUER, RENEHEARERD B FHEHER
LR, TS5, @FFNEL, BhU0FBEMNANITR, HRAREHSZ
AR ANTES . BATMANFEEGE A TEMAFRE 1L, FRHNS
oY, WABRRARRI S BENME, FHERE SEA . (T H b W57 8
SHE T B RIE XL T RIS, DRERB RIS KBKER, T
neERh—H, BTABLRT IV, £ HE. BRS50HEPSHS, X

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii

ANOERTREE R
D

WMRETIEE, S ELRY; MRZBE], L%
Ko EFEFEBIEHE. WEHRRETHES, mR2HEAMLE
R . ERIDREREH T AT REBIR.

—% % - B (John Wicker)

BREFARALE, BRXELERMAE, FE@E, BFAFCE—RXH
BHT WANRATLUREA? RERA, RIFIE. HREERMZESFERRKR, B
VR3S 22 Rl A ] TR —— B R B A A 7= .

ATHEFESER, ALLHAE, XEXEBBHEL, £ RBRREER
AEBREFHIISHE, HAEAAHEHRNFTYG . RITEN “QIE 5
V", AR “HPAR", RANGAE, BRIBEMEE IRy, EdHTy
SEFMAEFRY; BERHN, 8. 8. BK - KEREZERENBEERRE;
WA RGEIE. ER RRISERAR, FBEA USRS, NS85 25,
B4 ERERARRRE; REXHAREMEERLE, XEBEL=HITH,

EFERIAT N AT AR R R e —— R R . HRERE I EABEH &,
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N PR L T
B—R HOEXHNIG RS
* A e

dn Al LA RA LT SRR E—RYSF R —HE M4 =T A ERET
SRR BARTEE . FEFYmYREHSR, BRELELE™, B
WH, KRBT “DHEA" (overproduction) TMidRBiLH “HRKKERA" HiR
RREHTHX AR RERNLE “BRARER" WAEE, flin, “HR
Z A" (Frends of the Earth) WHHAT ST EH, “M—HWAERXEERARE",
Hi#t—LEKR, GFERE “PEHESFXHER (natural) 5 BTERGEBH X h
RN BE.” (RIFEMAIEANK (enificial) #HFR) H—ik ANEEF HIEF+H
B “fRERE" (Garden of Eden), M EMAAREK GIEH, HIA DA~ THR
A B KR ARG B AT

ST MBARIEMH A, BRICETHSRERY, FEEHFEIEHEX
M—RAZT KT RN AEFER? REFREREARERE “SE” 29, BERE
BEE, T "4 EARFEMAEERENE? MRFENETFLRTH SR ANRERD
ZBMAERE—ETHFEREALE, BATB—RGREER B fT4b? Rig
XK URET R, EREMAR-FSTF AW WEFEGR, RUELRH
BYREHT, BELEAT BT ANTA TR H KR B RORIR, ALY
REXAKBEAR—NERENYREXEEEES,

REILR - ZRHBE, EFNEME AN ERATEFENE.”° ALKNE
FLARBCERER; BRI TEESKE, REAEMEKET EEEH
Solaly, FRABIERAITE, RBEFNES . ARSHMASIPHREZ L2
AR SE B RZENEHWE AR, FEEEFRFTEE. MITAREEN QB RFEF A
BERF, FHANLTERENERE, EK4 G, FURFTIHEMNERSNE. &
i, A ZBr AR R X S gk, (L BMAIaT Ll B disb A ™=,

R EEBRNAETHNEL, EZHERESREBFNTAES . A —FHY
HEAZF WA, BRAEREYRNESIA B T4, FELSTERE>
RIS REFRITESBRERRT, UEMFEHAEEEE, FuAEE LS
WL RF A%k, BESFTHERSH, Hik, BRABERNERF TR
B AR, RF L NEHHERSEMNIE, FEUEAENME. X2
ERERMBERN AR, Bk AXSHFMES T EWSHRE,

Al LI T R MEM AT EA R 0E, KILIAE, IRSRFBRALHN
i, HAPTEE “T/R" EIRAXTBESHENTMEE, RASAE DA

© Ayn Rand, “Capitalism: The Unknown Ideal”, What is Capitalism? (Signet, First Printing), P.17.
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(& mBH HOM HAREMEFSR: SHENEXMII

BEMETRR— DA MR YBRONARERFRTE, &N
Pt EE AR, EEREATHME.

ek o B AR AT B QI T 0B, JF AR 2 15 98 A i o A R AR B e
BRI HARME, b ZIZ RIS . B SR A8 57 0 B2 4 s O 2 RO 7= 1
SRS, EEERAVUEEERBOME. EREQHHEHETMENS T,
ATEARS AR 950l , BB ERIEVIRAL S B B L S SRR A M=, Rt il iR &
WG R ERTERS A, BEFHVERE. IRLEIBHERENASL. 9HY
TR, ATLARBE TR SRS, TRERKSMEET L, #RaT LUER IR A
REEN HREF . GFWEFBFRKIEENTE, AEHS FEMRKE AN
RIFMREGHAR, UEATG LEES,

BAEA —BEERENAN, LHEFARNY THE, ThSesrm
RAC, BARLAAE . RRARMPHATURKE —aELF S AN RE,
MEMNES ., EI545, XEFNANSARNMENEALERHE, NEX 5
LAIUBE ZHTHSER, SAURSE - FRE,. BREASTFRLLE™ Y
Xt

s AREEMME, XMNSESWARE. BRTR, &, . F2824
RianLASh , AMTTEH V2 AT SR 20 %5 il — M B 8955 F . BRIk — RS &
RITHER, XREBEVE, BII0ERTUARIAERTHERSRE. BR
HIGHHL . (FERIFK- B2, MATEW AT LR A TR B4 7= 0% 5

LHRFRBWHARND R “EE" 5 “HRE", UEHERREMRK,
HEMENZ, ZMUBESTFIN EYREHME, BE (P Ehimenn
H, B-URRELHRLETE (REFREE=RBFORNFIIE), EREE
Al BRFBTA, BEMFHARENE. GRRUAFLEN TH, EIR4E~
TA. RITHEQRMME, MRERESSH, HENRBHRM, B8R
AT T, J5& X2 MmITN THEREMTGS5ME . FEMAXK
W, MENMREFESHAEOMAG, XERMEF SR EDHROEIR, 7% 4
HTTHEFT, L ERBRIKFNABFNE—SERE,

EFRIEHAENVE. MERGKSWHRNY SRR RN, Ridxisy s a
PR R R G MR — RBEMNENTS LBOANRANEN, EXHBET,
RTGERGEAGRE GQR—FUE, BT, RITGENSUSE VA ERY
H, ZABRFIEMEOEAET, S8R0 RPN TRIFRN, TUETS -
BB i S R S5, (B8R A0 WG SE AT Rl 2 B B[R] 4 0T T 4K
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W—W mIEAMiR B33

M, RNELUME R RS RG], WE¥X A TSR MW=
TR HITORMOL, GO AUAT LAAERE AT A 28, 0T L BB AR 6 2 o 18
Ko BEXMEFS, BERE™, HRAEHEE.

N . R RASHE
>

i &ED B HETT
—¥ 4] - L&k A4 (Henry Hazzlit)

EFERAETFHLERNE, MEVREFHMKMNLESMG, ATEHUE, §4%&
(R A 7 A B A T BRI 9% . KA P RR AT BE RO HE . R s R
FRUMBERRAIF IR, BN RMAFEE (plain saving) ; F, BRGNS
PARIRARFT AR AT S, SRR AR R S 8 PRI (0] B0 A P8 B, X B RR B A 4
E k¥t A E B (capital saving or capital accumulation)

FERAMEE S, PRENEMEE, RPRESWHBM AL, ERAHE
T, BB ERRREAT I REESHOE G, BAEETUSREAKXNY
FAEFE RN, EHAERBNEENEBAEKY, AT MERS 4 i B
AIAZEZRRR R . FEAMEE R REMRE, MUWAETS, HERERE.

EE R —FIEFEMATY, MEATELS. B G BT RN BN AT {E L
F HAZ B 3™ S E. BRI & S5 oR3%E 7= 5 22 18] B U8 H 3R 8Bk O S 1R 2
(originary interest) ®—— ¢ RAFR HRTH B 5K R MR Z A MFIR, BRI LR,
RABERMEME, R, EFEFERBE, FARARRE, UEMNBKRORE.

EEMTYT, ERANBERBERAUTHOMKERFRBE L CCEHEEXE
ETABESEHMATRAKY. BARBEAHRZEHFVEEENLE, THH R
ﬁﬁﬁmﬂﬂﬁ HIFHRORGEHN - RA, Rifn, HAMREEBBTS %

iiiiiiiiii

------------------------------

%#GT—ﬁﬁ%ﬁmﬁ%ﬁ%ﬁ%ﬂ%%mﬁ BATLL Y ER X B,
Z, HEBRTHF BATH A LUBRBOCKE BRBAOE S5, BR_RY THREY

© HXREFEMENTZEITE, #H28% (Human Action}, pp. 524-537,

S WAMBALUHTARNE, REGRERNMEAF AN Eine, HUBEER. HER
2 i I
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£ B3 5 FOE MHRREMEEAR: SFFHHEEMDI

KK, EHESKXAREH,

FRERZSFFHKME S, EXRATRHFEHSHIR, 6FE. WHUAREEYE
RIS, FERAMIRMNA, MEARMNRQBMIT . U, BESHLQIEST
FEUNAMRMIT R, B—fiifaMBialBiRERE, AMELTRHE. &
b, BNE-MEENER—CR—FRLEEBENERAYE,

FB—ALAR AR R, L6 LIRS AR, BiE. W SeRa s,
—EBfbelE T AN, HERMFAFATZRE, R UEKETRTE., AN LR
RECKERTOAN, B LOGEHKRN=RBREBRILMEY G, BT BENE
, BRAMBOHELEZREE, ARSENTUEETHALESNAEE UL A
o XMPIFREFBWER EBmR, PAREE. L0, % 5% 4 BB
WROBEMATTRBENS, HEASEMANEES,

EXHALHE—-HrET, RITBSYEERANRIR, Hmist, X bR
R — B, RATSARMA ST R WAL, WAL DR EH, BREX
AR RMEN AR BB, IAFRESRIE, BMRFRREETENANEST
AERLEAARQE S L. RBITHB LIS M B A0T0 8 M 520K 53 i A B
AREREEEAT; MRRATA M 5B A R /N E 5 %) 55 8 00 iR e T ok,
MBRARRMEABSIY —+E, (ERANHENE, BN XHEXRESFE. B4 E
A SRS, BRESHMKA AT,

M ZRABIEER FWE, RIBES THRESERBENRERM, AT, &
BRMMHEF T, RIOVBEELFEZ HHLR, BN, YR T {EREE
ABRAFREN, RIVBENXFHITHPREEEHIIR, T, XUTIRE
MIZMHATER, R (RELRHESH) HMEAEWHIMSFEE 504
K, F-SEEFARLT K LE RN,

MEIEH AR B, EWRSIHBEE T EFBR (aggregate demand)
Ja# LAA] X REMA (disposable income) MYt MMM R, LHSIAN, IFEIMAR
A—HHEMNER, iTRel, IBEETUMETR, HREEEERnEg
(XHRUABEETEARALUNRBEMB). B—FHEH, HESHER “HBA
&7, BERETRS GNP, HITBSREK, REXANWA, BUFNEEEFAKE
MBSO, REERAE B MAF A ZNNHETEYS, HEREMAR
BXUmMARAE, IRETURESHHER, HH R ERNSHFE2ERE,
177 S U 484 3t BB ) S 1t 5 H% TR B 4L 48

REMXTFERRRE, FHR-MTHRNOEN SHEENEHTE, ML AEE
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E—N BMuBXHIA

ST, MRFFAITRIER (unconsumed) = BAR % BT RAL . BLUIX PP Bk ik
MFEE SOk, MEMPARREE™ S, $LL, MESERZANERAHE
BIER . RATBEIAR, MEERBATIEM ™M HTR, B FEN, FHEEK
FHEFEFHOER, XRTLHRIMEL,

g A AT LIS AR . — KRGS ERAERE THFTUR, 5 —X2EE
BfEEE, M &KFAERTYT, RWXHEF, B, BRBRULAHMEATE TR, —
BOR UL, BORERMEXRETHRFMEHFAL, X7 ERRMRERE (HXT
HAmg &) W, ERYN TERKES, HEARTHWE S, HEE, RT—
RS, EstimEMEfI AR & a2 H TR RE., SIRMAeSEBAN, ©
ARAL = SR MM EERR . RARFEBETABLS, WAL T
BRFTT,

£ 19 HERMILHFEF, TUGREY K, REMEEKFLUFRAEERR .
MBRURTBEGEREMEMNE, WEERRERAR . ERFFT MY 20
FEN, URES5ARAMEMOETALMHEEE, —BYMHKFATRES% ., FX
b, EEMIBHES 19 L, RTBNERFPMNTFTREIRITETERZ AL
Sh, PO K FARAL TR T BRAIEEF

HAT, #M TERARARBA AT W, HARNTE L 180T BUN K A /938 57 B K
WMBR. Rf, MRIREETAEI—FRe, FRAREREZER. BlE, 4
WRERES S SER KRN, SR EROEE; RE, dxm9lk
SEHETEYN FTEROEWR, EIEEVBATE, SpHFEaTesm, Hh
WML IMRE. dEZIRUARTHRE, REAMRTSEANESEHTHA
RMARBUFREN

FEARLEFrX PN THRSLFEEZHE LFS, IRHENA 20 itLg
20 FAUKIALIE, YR TR (U R EES T N RERE] . EHH 0 HriX 20 ]
MRS, ER]LARBIBUN TR REBR N E, LL20 fit4d 30 006, B A
A 173 Tt EAFENELRREER 20 4 20 £ YHM KT, KT 48
R MR, BURTRARRISERDEE, AREMIEEY (20 {42 30 542,
FERELUPFRE, MPFLUBMEER, E£REMEN, YT OOBEEDZ LA
i, BREPFAEXAM. HREGREZRIFLE, PTHEFEN T HTh
HEA). MRAXEBEF U IREH, EATLIEREY “H/E" (Blue
Eagle) B(EHEEMT O, FHBESLEN DM IR (fireside chats) W, FHIHRETE
HA "B RENEERY, FREMTERERNERIE. A LERENT2EAT
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& i FOE WHAREMNEEARX: SHFEMHEEMID

Vi, HEREMBHIERFRELR. TE, sRFYRAFTEEME Y ENERT,
LETRABL LT, ETFREZH, BN RUTPHRESA TR, R TEBE
KHTHRMB/GHE D, ER, YRRERTEEFHL FRBLKEOSFAE %,

RINBFHZHERTEER, SRESHERMEFEOTNZE, LELE
MEFHBCRIE AR RN ER, BEXUERSTSERAN RIS ESY
ik, TR ERSVFHIR. B THMORT XM BOE S IBMEE R G 5 55 it
4G, EHARKNEEALEESIN TR S EE, MR IR LA E K E 5
ik, BERAFERATIHBX S X&RE N B MBS, #ilRERES W, /K
TSR, BEMENALEMBNES, BMERTBEHNER, BaEER
N TRERSAERG? ESET. 2FFRERE2HYN TRERY, HE
Z IR R DM LR,

FH PR TR EBRRATY, YN SHHMERIELTER. BESTL
AR, YR E T RERR R TR T AR, W0E5 T AL K E
AEXT T FoAh 7= 55 R 45 1T R4 386 0 ——9R 0 B AT 6948 80— <7 050 5 385 1% 77 49 it ST
T . WIRT MY 1940 SEZER A TR 100 TE5T, METHBT AT S, X2
VERBLAEOUA 12 TR TC, BRLL, 7EMEM (hoarding) 94T R, FM N S4E
HE,

BB XRBOFN ZERNETSEH, HhBER W 50ie S 2Ry ELHE
HREEK, BER-FAREFHNTI—R2FEEAH “HBFRE” &R
K, XREXERTIS . FELUR, HERBE VAR, BHEELE R fig
MERBITE, BRHARSNBIMEHFBREENGE, REZEAERAC ML
(]

—BOR, MEBEEFARTMN, MILEKFESTS5HGSMIN, %K
L. BREXH TR, HERHERMAGEHTH, IAMBELZREMARILN
REMTIOEE, HBRRRTURGHRM, SAEEELAHT ¥, 5B
Sh, BEEAKFRE, FRARARME, xR RAMEEE,

ﬁ%ﬁ%ﬁﬁ%uﬁ%mﬁmﬁﬁ&ﬁ,mEEmHEMEEDEWﬁ&ﬁ
$,ﬂ¢EEHE$EﬁMﬁ%EHL.ﬁ%ﬁi%ﬁﬁ%ﬁﬁm%ﬁm—ﬁu

EHXBR—MDE, RREFTRKBRBYRZERHR (HFF) £F
MAﬁmw,Eﬁ&WHZE@%%%,ﬁﬁﬁ%wMﬂﬁuﬁﬁﬁﬁﬁﬂﬁ?ﬁ
HE MRS BB LUK PR AL, TR RS RS SA IS, MR TS %
%%%ﬁ*ﬂ(%ﬁ%ﬁ%@%ﬂﬁﬁﬁﬁﬁﬁ%ﬂﬁ%%*ﬂ(ﬁﬁMﬂEh
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130 #—W BuXEAmid LR
MREE R, BEMERTEHNEZBMNER, EIRBERTEEROREH,

MREXERBITHEEN LS, Bathifez AR EHRNE, 200 20HE
WAy R L, MEIE MR E AR 'EE RN HERN ., MARATURBEHSEAZSE
HERME. FESRMZENTHNEEHERSRE —BEHEBRIUE— &
AR ENTH =R E2RNEEE,

FHXZEARIYEAEED, ERTHENEE., B%E (AP ARH
) BREANTR, BREBNEL™, FREZGHE (§4) BT EEX
Fo MRS TLLHFHERARBE, HAELATRIETET ERSHED S, BRE
EFFRMA R EIE BRI BTHRE, BEMMAAEEREIEEET.

FRZGSETEMRNASHE AZFXTEERF LB (time- preference) £
FOMIA (CERRMS, SEEMARA) REEFH SN AREE, HE AN
RERFTIH BB IE, FH LKL HEE,

HEERWTHETTD, KEBEFZHBEYRERMERWNER. TEIEMNI
ZRAR B, BMEAE0 REU LMEEA SR, KRELBBTLERRS T
LEW, XREREMTLRMHEE, ST ETMEREF VLMY %, BNF
AR FESEHE R . AT, AREHAMER M, BAERTREHEB=S0HK
B, ZEH—FR{GEH, B—FUREHEE, BRRETENROITR, EXEN
AR ()3 P 8 B H ATROTE 2t o

WY LR, WITEMNBRILF, HEEEDCRFHME, RESR
WA, BRI, HEFRMMEE (UREAMNER) WSO ERBERE, S0
WE, FREFLEEBHOHUE, HEERKENAERAZEZE, HEBE, W
REXRERBITHENS, BAETR (%) SEERRERTH. Yo iEm
TERTFHVMIREEN, SERNEEH. ERFREEE R EHFE,
REE DAL LR E RBENRE . AXMNAERE, RNSBUNH B S 4% B %
e, {5 FH 508 8 2 A 80 A ELEE RO SCEK

HIRMERE S, LR ERMBBFEAN RN BRY S AFRN, mERIASRT
TR E, RERURR, AALTERENARTEEE. FH. R SYH
BZEHRRT ., MERGRAY KMOER, SARMERAN ZTRFENRE, ¥A
MERRBNALIUMESFMEHKE, R, FSEai, LR “—2
D" B, BEEMALTIUER TR ZLREZENRE, 52, WIaI®EHER

S EWMBEHZERENFEEN, HERTFOESEACBRESHSREREENSGS —, XX
WERBEER (AXKITHN) (Human Action) A PEMREIML,
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& ke 3 Fom WHARAREMNEEAN: SRFHBXRIR

mEHEE,

e P ERFE-MREFERMERNE, HABRNSSTERLUFRESLL
“TeedH” MARAERT, —BERARKE, EfTHRAZATL “—Z24%” m
AR SRR E ., AFRIEHBEFRE—FILE TFRRAOVIR, HE—
MIFR R R KRS 0o AT, 00 “kmAPL” # “FEHBREFRES” (Titanic) —
., BURERRARERANER TEEEE, EEFNFERHBET, A6FRANZX
BWEHMAY T,

ARBUTRAELU RBUFHRMET SHK, KHPHERGAMBZL. HK
WRITHRIFREESRN, XRWEFIERERMILEAHSR, EBUFAEREKT LU
HiE. A, XSHIHEHIAR, BNOBEEENFAREKE TRENEGE
g1, TiRKATREREES . RFZ, BFEINFEFRBERERNS SR
AR LTI/ —REARBES S,

BRI AT 8—AR K B TiIRBL., 8308 & LUE 53 B A B9 75 =008 in &2 m g
B—— A _E R R 2 EE)6E (productive capability) A&¥H. X —FpakH K
MEESER, HEAEESTHERNYEME ., RERBUFEIERR EMHELIHE
0 R M RA B ER

BONMERSHRER ST “HE", BHEERARNEX, BArERZ2M
BRI S EN RS RABE S . WRBUFEEU RS RN T NEERS, SRR
SRHETHRE, IRH —FMEANBE (HE2ERBRWKENETE) . RAGE
“EHAERT, BT “AAEX" . BUFUBRE R FRE Y, XEHE5ERE
LMEBEE, BEFT KM A EFHEEEZHER. B2 RUER
KB, BREK. BENEF TR (RFFRIGIR) HEX=MITXNEa,
BTN B eHR—UWECL#HA T .

XEER-MIASRBRERANEE. RODPLAZEE —HY{HE 1 600 ET
RZRN, BILPFEBRABSEIENS ARTRNZL. NRmfTt, 4Kk Er
RAT LR N, REHMERERFEBCLEMNER, HES -HIBRLEI—

© XMHERFFIMER, MERFLURRFTXLENEANAE, TIRETTEHEH, I a0&
B, BitZs5h, BB FEEHRABRERELITLMEWE. AT, REARNE, BEFHRNY
BWILETER, MHAEPREEH BT HREHE,
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R =0}

I RFRA BV EH TR~ RATLLESR T, HRMNER 1600
RITHICHE T LA Qe 37 SO LR8N 7 5 il ok ] o B 4 76 3% TE S o e
Bl SR EPR . FRESERMR,

LIHFEAEFBRGFRE, ROBRTERFNNE, Hmbud 5820, nER
HO#®&, RAARSHEL —~XT. MRRLFACEHFHRAN — 6 EE, FHEN
. Bme. RS, ERE. X RRERANTERELESR, XEE
KHa T — R TRBRHER,

XBERME, HAREHRALE, FR-BAETHLAHTHMNER, N
ERBUFH T, FPRH . HRENRT LS REREAER LR, |
SRR R E B ARK/NERSIER, AP SERPSERKER LS, R
M, ATHEAEESITFHETN TR, AU, RINLSLH FFEBENNSFRER,
FIABEEN LHER, HESAMBENMTESFFRIHEF AT .

1111111111111111111111111

------------------

%, EHHTHNGEHS . XEMTERLSFEHITL ST FE U R EIEK
B (AR 59 M)

HEEXET, RE|EH - BEFENEIES, X2 TR BUF T FBCE 08 m i
IHLETR, ARTRAFWES, REBRBEFIMTEIFERFZSHERMEEER
g, UMBSRMEFEHTTH, A RRBR THATRSFKPABN IS RE
HAR. Z2ESETRAENTEBIFRE SRS FAREAR 2T 2% 5 LB ik X
ETRGRTROBE, HEXNTBRPEA,
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10 &
Chapter 10

EREHR:

EEME? EERET

D

EWSFEARNERRED, ELFR&E (FB) 2B X
BLFER, XEANEAT KERATDMRERTHERN R UIRE
Ko KWW k{EHATERNEFER, AU XEEABENRKE.,
—HIERNE: BEBEFFHE—PHERAT kESIBRRERIX,
REMEERFERRTAZNSRER.®

—— % K ¥ (Ludwig von Mises)

AN EFESTHR . BFREER

18 g T LUK, AMNESRTHEFRABNNENRERSt 2. REE
EXBRITREEAAREX T RE, FRAMUETHN RGBT KA, TaEE
FRERrBt M, X AR, FEAQURSKERRBTERLTSHRE, RE
R i 5k SC R B K4 IR

AREZY), RIAKREHITL, BARSFEANENTE, X2 BHRH
B A, M RET RS TAE, ERPIERNTRHT, R, RnEH
SR YR AR E=me’ —F, ERENBR T ZME LR,

ISRARAT I EROR R B, ME¥BHRFFTAAY, HFEHTFEEYS

© Ludwig von Mises, Human Action ( Chicago: Contemporary Books, Inc. , 1996), p. 572.
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8 BRUEXMR LR

AT ERE AT, I aW x5 2T 557 200 W0 68 1 30 7T LU o 7 4 o
90% BIEHLHE

ERXBPRAR, RFEHAD, WREBFLFREIR, ROFBEET. F%,
(G13IY SENE R S o gz d:08 -2

A B FETRA R

JLFENAETBEFIERITR (pyramid schemes) BUMERR (26108 F & 8i4=
), MMHRMNKEZHALS5IXEFESN, F 38058 X 5 R 1) 45 2 7 BE.0
WA, RRMNABRIEFRERNBRE N “HRALER WE5E. RFER
FERERUTEFERNITR, WARKEERLE, SR RREERTY, WE
kB T RBEZ PR FWE.

18 2L AR RAT B L IEMEF 53R, UERRFRFELANAL, HEMK
EHRMIERHR, SERNTEHEHERENER, SFR I THACHINES ©
T URE A DAL AE BB . X AT A v AR “FERHLIES", H5
HATFEIB,

REHTHES, —TEFRUEHNF S I EREENIFER, FlEE T
BiE), L EFREEEEME EEORAERE, hHAXm 0, F2F%HZE,
ARFEHEZMA A, BRITBHANBESHEELFHENER, MERAE 4R
(exogenous) Hff, ZWEFF LA HLRBEMEBHERE,

PRI, KZAM 1750 574, Tl ERKSHE S 4B E T %4 IR U3,
EMNNERNRAE, X—HE, REEREERES. —BETVES, CEER
TRE, HEEZEENTHHR,; R RET70Esh, FHBEE, X5 b ET
SRERAMIER S (fractional reserve) HRIBFTIEF, BT YLK 4 X F
HREHHNF, BRBEBIHLRNFHER, CFRHAESEETFXEAEE ST
HIFE—,

HEf, BABEAUSIHAER, —REHELE ( mercantilists ) , fl{{J3A
ALFEHNERBESRE FHHLHFE AT (endogenous) RIEBEE ., 3tix 2
JORUL, BISTEQRIRRLEFE B OESFREREH, B 25
ARMRERZ, “RUZEEE (David Ricardo) HEMHHRSH 2R, BI1EE
AT SE A R RS M, HL RS IEIR,

REETHRAEFLHNEL, LHREFARNTIHEEE, B35, BUFHET S5
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& i B ®I0HF WEE5¥ER: HERWE? XM

HAHHHTH. AEME, EREXHERS THA, BEXRIIFERIBH (John
Maynard Keynes) Z¥2:im i, XERXFE(EHIMNUSHARBEAZ AN
R FEA, U, HREFFETVEFBRABSIESZSEHTREBTER—
WEMN TR ERE S ERNATRIA

“H b RABITRIEETE, FTUERESFRNEFRTRARE", RIANXITRE
HEH RBHIEE, HPRBTREERRE, ME, REFBEPREITHR TG
Y % S S EESFROIER, A, RERBRE - INHE EHREN, XE
—AAEERE HAMRBES, REREARNE.

BRI e P HLIET, 2FRHAEEA EXHB, Him =417 (Bank of
England) 7E 1692 F 2PN T H REBTHLF . HeF, E AT LK T
(fiat money) B2 H B, BFRA The Royal Commonwealth of Massachusetts, Bl B 7E
BAVEHENEENE Y, REBNEHEBRECLNE, BoESeMESEN
00 0 B R 25 . UE B IX O T I OO 9 5 £ ) 7 B0V R R BT O 09 9 0 O b B 4
( Mississippi Scheme) , =& F 18 M EE,®

5N EEAE (1643—1715), A THEERENT N, ZENUERS S
FROUERAE, ZEEEBMLAMHET, BERSHLARE LB BREFRY,
[BEKRS M 1715 Fithz s, BRSHIASEMAHTIR, &EBATHETEE
B E IR,

BEROABRESHRE X0 ZET (livres)®, AHEKIZFRN billets d'etat, EXK
BB N 14. 52T, BB N 14.3 {28, EAREHE30ZAMAFR. B
REANZEMEETERTLG, YHYL5E—HEHE, HEENIHLXE5E
Ffy, B REERARMMAREZ T

BB MM ERERHESEMAOTR, HEHEBEME20%.,. FFEMHER
WIAE TR 4/5, EEHMERE, FUESEEARLEFHEN. &R, BESR
AN 0.72 IZBTHA, BEMNERWRSSEEMREER, SFHENRER,

HTRERAMBEMIE, BUFRHBMARERR, AR —I3EitR, HE
BEARTRURGAR, XHFEREE T AXNEES, HFREFEXAMESL
Hl, {BBUFB AT RE I8 A H L8 P k.

O X BRI AT B EER R H Charles Mackay B 3 #Y Extraordinary Popular Delusions and Madness
of Crowds { New York; Harmony Books, 1980), pp. 1-45,

S XBREEYNMMETEL, RyMERYST—BHAS. AT, dBTHTNOENSBAFLIRT
FABGE S, livee ABTEEH, H SR EAREGHAICRAN 241,
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B-N RUXxail

XPEHR, — (B2 ANE - 3% (JohnLaw) HHET. fib B — I # RO W
HRE—LHEARTRAAZANIEAZTE, it B8 3 A7 2o AT 26 BR 3 o 3R B — A
A, BGE IR 22 5k 2 RN R flFE BRI 13 LU R b A RS B T, 3635 B Mot i
M. EHASBEURRERFEW S, 5R{E, HERAKTHNEBHZT, BIrHREBE
MEREEENMBEEXZHBRR, FSBHRFHE, BEZ, KnI B —,
FHNK, ELRBEBOEAT W, LB TR EITHT, Bpa] LASE Bl £
FHIEE (RIEWEH, LRI BB ETZHHMER) .

35 i) S0 i E BB F BAKHF ( Orleans) AT, CRRBEBEHERA b s
TTRILEH, HFRITMNETSEREL, Bielib EEHFT R AL FERE,

1716 ¢, BB FRAHHS, BT 5 Y L3 RS — R BFT Law and Company,
FHET L2 TROBE, S50 8. MK, WX 174 8, B
RUABHENT . BB E BN RITHRGET, F B A 4L ] LUK IR AR B S
(EFBRERN, XHYTERETNET) .,

FHARBTWHFHEF, MBS KB L MBITR, FRANBET . 5
HASRZE %, il T 5% 00 25 AR K AR XHBLAT 45 117 945 0 RXFEEITRAEEBLIE
fEo. FTLA, TERATHMAE, b E A ERATAET LRI AT LU 363 — A 48 i, KA
RSB T SH — S, s EE RTS8 0T, BITZIRARRX, #K
{EX T BB (premium) ,

KI5 GET R OIGEH R, KT LB TOBN L 15% , Tt
REB RSB R 4T, X —B95], LIS MAE A 78. 5% LU _E K574
( disecount ) ,

WMEHAT, HELBBRLNSFLEBITE, BE, YWEEFENEAR
MEREASHRHEEC, HEITFS T LA AT, EEA XS,

HLE, FEATTUBESTAEE, HE RGNS RITHERURSE
TS ESZEMEERAE S, a4 T "BERES—RAME" . BT ALIRHE K
HEfE0, BRNSIAAS BT EE ., BUIFRETRE, AMOEESRES,
B—-HEZLKE,

RHABBERA THXRERLEAFRE, b U AE WA KT AR T EEHR
ARILTERREE . Tz iA Sk i 2 T 53 i A2 B F 2 13 199 RUl, BELTEAE1NTHERT
PN BL A B E8HR

B, MBEFRT —KEFLF, ERAERE MR ERS I EBERX

e e+ B REFEN T %, FFLULH Oreans i‘:-ﬁiﬁffﬁﬂi a
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& M B F10W WESHHIR: HEEWMN? xR

(Louisiana Territory) 35, XEFB M EAAH LA ERAEN, YHMBEABRKENHE
H5H48, XRAART20 FRAKE, RESE AEMS00 8|/, ML LR
S RA T IR K, BRI 5 P R (LA T A 16% .

£, BHETRFNBOTICHERRTT, HHFZNEEE2XMTT (Royal Bank
of France) , ZERE/E LN, BB ERFTTIUCBTNEY, bEASYGXINE
RHER. RIMNMATEFT S ESFAEXTHE, HETELOERHEEN, KM
B ZATRMFEAE Bt 6000 T,

TR CRTHESHAREEBE LB A, MEUERNFRXRIT. #FZ,
LLE K T R ETHENER KB MRENFERY K. B4, BRI —
AR MR EBEEINNAR, BREXTLSEHFBT, ARTUEIHAEH
4000 48T, #hnt 1000 BimEM A, ZHREREZN 5000 FHEH,

R KEIHNNERERVEMER, BAMNKEEMTNXHEAINH
i, EAPELKEY K, stOm, 2Rk mERRE (OCHEERAR), ARXK
RN, RNRNHERFHN PG H/AF (Mississippi Company) , BAKHT B
BRIGZARHAE - RENE. 7E. A SEERNEAFTNAE R
Bro NI A NHE LR (The Company of the Indies), 3537 B &4T 5 7 BH AL
=, BRCHS00 T, WEH AT LURSEA MM B kMM, W HRFEFE XK
AL 200 BHIMKAZE .

PR RITLAERBINAE, RAMEGETESRT TGS, BT
R AZEMBREEIMEASR, KEWLEEXMBAN LRMOBE, BB EEHET
IXFHSRINBI RN, IANXRBEFETA AMA BRI, TEIXEBERT 30 7 RFE
5, RS 5000 MR, W IE R AT RIAR 552000 Y T AR A AR 3K

PRATREIA R BT E B AR, YRS FERIEMBHLAM, FHL b, J+dE
iy, fEfFRY KM KB T, B SRS LE LA /et N LB 10% ~20% .
SR YU—-HTEE, AMTEEANX AR ERA AL T £, E%
LARFNE, KPNEHERERTHREZA, BXHETHNELSAKEH M
o E M LA B b

WA ERARSINEFR—F, LUBHEEKFRXETED, SHTEEADN
TR EFk, BOARHOMEAETERN. BEEHEORMEM, O MEFFLE
MEHE, FUEANESSHBFRANKL., 5. FEAMNE, REERET
MEESOHEZFSMNBEETREBEN —/NR4, MIIHH b ITE T L PE
M, HBaEIET.
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M BIXAMRA

1720 5, WAHRE, UKTETFEENIIASE . BN R of A1 B 53 06 20 LA A8 TS 4%
. ATHIEANBHES SHE, BB XER BT ETEMES%, Sk
WRAERIRIERINE 10% , 3530 E4RIT 85 I A4 2R B8 100 WHNMENESSH
E 10 8HMMAR,

L IRBES BT UG BN, EE 1720 462 A AR — By 58
Ro HEMBIEIT, BFE AT A RS 500 WMHTEL LT, R
R ER, T4, B8 HiERHLE, RMUALLLETT, i EL b ¥ i i
IR S — e EISEATAT LI KB, DL - i FH K H i
AMUBHERBEANETEEC, R TGRS R A Y
h%%,

172045 H20 H, RITETFEIFHETR, SHAXKBEME TR ER,
WIKBER, 7R HAEEXRMEI S S — ki, B 20 5] B AR 2 44y
WIERR, BREMRLNHBY, BERANELSAEOME—BTE. A b 3% Bh 52
ETEW, BURN B — 1 R A8 0008 (5135 56 i 4k FEEWA h:EERY
MESHME, AEARARNBEX LML PREROBEAER. RS b 4 36 7 I ik
E, JLPERAWEE SR E H R,

TR, REE 1 EATRS, HEKE SMERNBT, 20HIFLUE,
ENEZRBEFAROEBMARA B, RTEME 31 {248, i1 3 & B0 B
WBUE B AR B R Tl , R E RS R TR 4k R (Bastille) , £
o, ERRTSBUREMBEAKTHENRE, ERMF S5 85O 7] A9
RAWEN, ERARNEERYE, RESFHMENRELELEERL, X
FHARIL T ROk E A E AR K LR SRS A BB

RELELEEH A AR E, B4R~ BR{ERY %t 2% EnEn
REWG . BHRHS LG EF/ TR IEFRARE BA AR ERER TR
Hinpizime., SO ERFE—BNELUE, R EIBTRE, HLERBWF
AR “REIE", BRATHOEMHE, HREHLUNRMNSHFEREILRS
BATR N T HH 2302,

ELGIS L, 332 Rl £ 0P F 438 11 LA S5 R BK B9 7 8 R AT ER T - 85 BT
B, MOBRAT (IREWNIE), BEXREETANTIAONE, BEE (XiE
A—MER), N TEIXELEENE R, R EORBELURMER FRAT KN
Hiatk, BE XN EHT *, HE XS — KR FRER,

HRBAT I 5 Y T e 0 4R 2 AR 9K 3/ 3548 A9 96 3R U 2 MR, TRy
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| &Rt B FI0E RBS5WIR: #EWH? BEHE

MECETR, RESFITH; BR, UFREEES 8, DBRREERMNEHY
KHEEATTBRKNGESR: R, 2RBETRS —2FEBRRF &, R,
MRFBEETHRATHEE, WEBERESFEORAEE, RO5 T REHT
TK X B 15 ) A

AT—%, RIE SRR EERENE L, CRENYE S Ay R4
MHMEEWIHR, BEFZ, “WAROYRITH (discount) N HETHY 5" CrEH
ERBEIRZGEDTN, USRI R, FIEA0N BT UR B GEE S AR
BHKF. 852, BEMEERETGPHESRATS L ERHTHGNS,
ZLRATAERHER. EENHTRRITHHEN— 8R4 (component) .

THMESRBTETHS 5 HEWREH LK HRE, R, RIOTLFAEE,
MR- REAH IS, RERRNKFEESRETE, S2EATE, B
B (CROL) Wisk. AR, @MUK Z EMHELES, EEARGLSHET B
K,

SR AR TS Y KT S B R FRMER, RO TREEMES T
GEMRZMMER, THEMRH=IWOME: EEHE, &0 RRH
(entrepreneurial component) 5#MH&F7K (price premium) , £fv\k F R AME T AL
R SHMARTEHFEETS. MRAKRHRRTGE A RETHGBN (F
{6) ST (M), UBBRKIT AR, HHEARENHIEMS E AN BE T
KFFERAERME, DA REHSREAARE LIRS B0 I, #H
FE I K BB ARG Hxt B 545 e 2 1% T 52 7 AR5 3 B At B 3

ER—-BEAXE T, THEMNE-FEATX=/%; ENBLBETT,
MEMEEW, RIMEMRMATTG R, SERRNE LHRESHERE TS
WAk, EEMTES, PURSHEHERFEEA, FROGEMEETFAEER
ASTHEHRE S, THBARE RS R SR E IR W4 75 %8G 7 B
HR, UBREEFEEZNES, THEMRILSWR TR, 0T84 S H5E F %
BRAMMBRARE, FHEKETHHS5H0ME ( “BA” B “THER" K
A,

ERFMEOLT, PRETT RGN, THEHROER LS4 MBI IR,
B EME Y TR AR RIS TS I RAT R, 40 o (= 76 5 74 7 L 3 44 o

© F--F, RERMENESMUEHSHR, R, TR TRSFHERN — —MUBEES. AF L,

BRARRLEHRZMUFEN EWER, 8MAC PAH R AR R, 05y A 7=
WY REEERNR, FEERRE.,
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BHERMER., EXFHERT, KTASER—BERAWHE, MEEEGKSFLTHM
WAFLRT, AT HOCEEEZIIER,

By, BEMEALSTH, HENFEAHAZEM, XSFBAHHEAEFH
DA RS, BRFIMITEALER EHAHFE, BEECLVENELIELS, 17
AL RS B SC W A BB SCIRFTE. L2 RT, R RHFARTT, BREH
AT . EEAY KO EHNE, CUERXESHBEARSSRERAZHME
N—TF R, M2 FITEMNEMESZDHEY,

LK R R SR R, X S5BEA P4 O pE 45 ek 5 B IR # 20at i K R
WAEER, R, EAEMEESHEROME, EREMEEREN, FRXRE
MEFE. T, BESABRENARPBET, HAYHNRE, B ERREKN
B

s, ERITRFITEN, THARPHNEAKRS, HIERE2E
. WATASm, EXWPMLIET, SAXEEZMEXTSE, LMK
IR — Bt A A Al fE LA ER M ST M A Bk, TR B R BT T AL n & 4R
R, LA, TEERAY R, THAIEPHAHEFKSHBMRE, BEAERAX
AR TR EHBWL SO

SRS HMITIER (fractional reserve banking system) W<, T %K &
RE2SHAREKORTLES, RBESFEMMRE. R FkPHEREKS AT K
FEROATAS, EREBENFETEAEROYNT ERREALSERE LR, HIK
A LB T, L, A= ERRAREn, HREYIMEES, BEAFKSH
THEMEEME S AN ETRHMNE, MiTEsam s, XEEE
{8 0] DABE I AT 5K .

B—E, iR, SR SEILRAEEMAEE, AL 2o ik
WA AT, EEAMEES K THER. Bk, YFHKS5F THENHE WD
0f, BNSHFHFEES ZRFUREIN, XAREIPEREE (forced savings) M{E{F 2
BERRTEE (BALEIRER), mMERBIORHEM, T2mE S 53255
2

XabiFdss, dFUMERLREXENRE, HEXFRIEZBEITHEENE
. B, THENEMNMAEVNERSTHEAME, 20 e 70 ERANWTERH, B

@ AFiEkRELENERIAGEN, IHARLEERTR,
© HMEARR, HF FAANETHRRAIREE, RAEEHFEAITER.
© #T52Z. BHEN—PLABHENMAEENR. —FEE
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THREREKNER, HERBRELHE LR, 52, TRNECEFATHERE
vIYriEd (CP1) MBKIE—PriEe “ TR —PM B EHPE3R" (wage-price spiral) ,
HEK, U HESHLFOEEMDRLETHEAKSHT THE. R, XMBIFZ
BT DR ERENFL, B RHOR R T S R S A ),

BRI —B T RE|ITT REAT RSB THRANEII—ERE 2% S
SR, HPRETHENMERATHTEANE SN, RetlEFAHREERN
REWE, ALFR-—LERNFIHRE—REAR TS, BE R HN G
S, MHEMRBESEMRK. L, THESEETHINRE, WREBEFT HE
A, SERFTFEEBASRAE, XERERMEER (1991 42 A) ZRBTH,

Pl 2k, LB EERMESTEE, — BT TERN RS
net, SERURAARTITHR, MAERTEBLUPLAT., MHBI1RDE, SHRREH
HHRIB R P A & (unconsumed goods) H5RAL, YMERE ML FKEFHITR
i, BRIEELES), TREFBTER, A, AREEMatE, TH25% %
MRS THEREARN (52, EMHNERARR). 5By ¥Exe
BAVREMTREM, FUIRAKFS=EHMBREET Lk,

HTHmMeT, HRESHFT RO Suhn, Mgt Eik, IERHS
EHEHEAFREE, EARMMEUARHEEERZSFRHOARE]. L %
ki, ENMERMBERERTGFEHES, BEREAFEFEMEELR.

AEXFRFMAOBREEET, HELFEITEMNARIEBRELS, X hER
RUMR LR, £EPNEE2IER, ERBEERRA, HHESENNE
B KEBEC, BREFRAES, BRAKNEMNTLERBEEANT %
R,

KEGTRB-(EFIEERTFNEFER., AR EFRES, AREEEES
iR L Mo 5T T 94087, B A5 T LA (o8 AR B 40 7E 2B Sk T 45 116 T 0 4 4 8 0 i O
K .

LKA SRR, p REGHT KNS TLUSANRAKR, rKEUp A&
PERT BT AR B YA, Mg MRIp ATUAFHERANE, BEAEEHY
KA, EWRLTHRREMTUALT p, 5p, WRKTEER (FAEE), Kb,
RIRGSEA = RUEC A% (B&Ne), ip, MAREEHFEANER (K
e )

MRBEHGERT K, Wp (MEEE) M4 r+g (LEMNBEEREASHES),
AR p, +p, IEAHEE (LA RSBEHFHUMBENERER). 2L
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F—W BIEEMII

REBTp +p, E=W g, +e, (FEHBEATSSHREMN=R), TR Q)H
LUINE X R . A1, TRERIEME, bRETHT R S5 4 =K E
ELFERRNEARSE, 07tz i EsME .

ERRY KRBT, SURREETBSINEBRYEA=H g UREFRB K™
i g0 NTH™ g He, BEBINGERp, 5p,. R, MULH TR, 2FP
KA LLERIMBE AR TF p, 5 pys py 5 p HFATFE, ENNEBEERELETD!
A F TR g, 5 gy, RIPLRKA FERY KFERNES,

MA—NRERE, S RETRI PR CRRE AN RAREN p, +p, +r, H
BERMFH p, +p, +ps +p, +70 DUWRITEUBERMUPFLENEEA, 457
8 +& +& +g, BEIRZLIRFENKE, FTRTHSEMSWp, +p, +1. £
PERBE R FTBE B S LB, SEABAT I B AR MRS BR IR, AT BB I A R A s
AN TR

X—BIE A, WIRESRAOER, SShr bR ST RN E, R, 4
FHRZEY K, HREYNORARR ST EEUN ., ERA M RIE A
HATTHLIAT, THSMAFEAEN GXTERRULEENHEN, MARLTHK
M), HFEHEAFRNFT RSN, TR, HRZUMNH LK, WRBEREYHN
FFEEEBK, AMIAERRAFHRTS, Bk XN EEOME, B2, XE
RGBT LT, ATIFBMI AN, MR ERMHNE, Bh——E
MESHE —H®HERT . HEEBEI, XLWNII¥ (Donald Trump) 2 Wikt
L&, B ATEE2EGUEC M ATA G A 8IS BRI 5

M ERAERE, YEROTREMeT, METHRER, R, FREHE
W KA SR A KRS, BB ER B EURSES, ENRAR “EX” KBS
TWEIERNTE . MITFIAN, W AFIR AT LLSRAN I A s B, BT LLE 4]
HERFTBELR, HBAEETY AR,

B L, BTAXMENT RNELHERESEMNBE, HREiliEgac
RIEGBKBIRE A G, HIMERARRNMERE, RS ESH N
SEANET AR N A 7= A B AN, BT LATR SRR IS BRI Y T e, R RS R - F
TSRS TH B BRI R BT E45 . BITHEA IR RIG IR, M8 0 B i At
S, SFREFHEFABBUFELRE,

R, ATEA, EEMNBETHEARTE XBBFESE, NBHTIERR;T
VKEBOR, AMMNARLTHEME. MRS THLHRWE DR TR, FLF
BERLEYSE-— RGN RERE LA, STERER, T, BT YAENE
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& W N F10E WRSHR: xWME7? st

WA, MMAARMBYERSBATWRIRIE, KEINRINNERFERT ¥R “ 8
REIEHR" (crack up boom)

AR, FSEEASHEIIMHEE., AEWRANERERIEERENIR
", HEBUAF M IR .. BUAR XSRS A, FRAM PRBITERA
o PREBTHERBEH, DX EHXEMBAMEIRLREXT, Sl
B ACLRRMET, ERFEFHY KITR. STEERR, BRENERACH
ThECETBHSENRE ., ST HEWRER, FREIEY 3K,

XAEME, EF R, RV RI T HEMS, REFEHRURI, Wi Tg
TR, —RRUE, AErF-PER MBS S T RYR, 111929 ~ 1933 4 2 ja] i1
OLAB, HEHTEMBTREIS%, WA BNBKIEREX90% ., T XM, 3
TR, YEFERAMECB TR, MRBAHOGVFERSRERE, Tk
BERRFHIRR, EXREBERF, @RSBEBREMENOTE, EIA BT
AR, REFERBERSSELRAOMBEBKS. TR, 2XEAFR,

HEXHIERT, RREFBAESTERAR T UH MG, AN ERYT
(overinvestment) REMATFFERMFEFRE, XR/RAEX “EHFE/FREBER" HE™
HixfE, BREFHEAHEERFRNESERY, MEXEHFEN “RA4BE"
(malinvestment) . {5 HE K FE M HEF R T RN, HERSLFIELFHFEEN
VIR p, +py +py +po +1, WHLIRFETEMBEAR p, +p, +r, XA BB % A B B IF JE
H. XNREELEFEREBHEALRMEMMIER, HTRESRENS .

EXPACLAGE 2500 EHHRC BRI KRS R, 75000 EHEREBKH#
HE——RHELABBRTT, HENMNE— I SRS SR e,

RAEMXFE LN, MM ELHAEERDE, 407 UAMMERKE: =, &
KB M I RAT MBI WK, AR EdEEN R4 AT, —Bk
Ui, AV RS RS, —3B5rp, +p, +r R TRIE R, X BRI
MEKMK, JFEE LA SR mEm, B0 EMNTIEE,

ERAY KERNAYRERELLABHEFATER, UELHE TR S.
ERR/ FROERL RN, LHRMEFKEFSBENEFNMEXIF A TERS
P, BREAEFEN, BURREARAAFENEHET ¥, HHRORRERM,

EFRETEAEREE T HH P NEEIIES), RO Ein g%/
HIREIR” WRBME., ATESXMEN, KU THERARBRNERY
Ko RIS, RUSTHRERETBEER L SHEER TS TS, B

O 1%R =0.3048 %,
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144 ®—W BUBEMIA e

A& EFRETHEET AEA LEMR, FURRETHREENER, EaLH
EAFRBTHRL. Hit, SBARKEHARRNSERGHETBEN, KE
AT ZMBM A RAERNETTER,

o BEFBREE RGO L M S THEE

EARRRRER, REH—NEE. “EEWeE? dEpe” £ “HHfhLE
7 MEE, EREAE - TESRANAR., E4SWEE, AN ERNAXE
BAMEERESKA LT HZE L (Federal Open Market Committee, FOMC)
XATYHHFEIR S, ERBENRBEERENET S5E RS, BELAR
R 25 2 B BT A A 3L

ENEENEFA XAl DR ORI Bk, BF3C E, BRATHR L0 i 3 B
PERR R A TS, FEHIMTAKRBORS M A, BRIV AREXRELR ., EEEES
BTN HER WA KGR TL ., BB ER N —aEET A SR ER
BHIES, XAHTE1984 47 A 24 B, Mo RBMATERRY - WRREM, “%
BfEr) (REEYE) BURFHAEY,” RETHER-XILE, MXERFHNE L
EH

R BEARRERG R, TUA—ERERETHNOBUGIM, £ “1913
FERAESER" WEBTERR, XN ERETRERTSFEATHN
iB1E,

MEEROME, RERMEHOBSLRER N - AAEREMRER, BAm
SEAWBARS, HHSRESRITHR S 1963 4, EBET KH AR “thB
FOESTRERK S5t BAR1T3h, HRCEFARFE, UERREMRLAE, B
MZETTTE. ERMEK, FRAERKFE."CHER, EAETHERMARE
FE— LB IR T MR .

HEl, RERMEILFPELRBANA -8, EENSHER, HL&R4E
&=, B4, MEER S RERKN P RBIT, A, ERENIEDREHEEET
REBATHIME, B, RNV EEX T EKEE.

HA—TEFKEFREFT, KRB EEDER:

© The Federal Reserve System: Purposes and Functions, fifth edition, Published by the Federal Reserve
Board, 1965, p. 1.
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£, 5% FIOE RRSHE: W7 Hxp

------- EHBTERAERFMHAT., MATEXANIT S, AA LA XA RS
HRBHFERAERAAGEE, B2 RERARST - BiAH£eE
IR IRE, AL BT SEHUL RS TR EE------C

REMEBRANRAEMET “ERABTFASHTHORE", 52, £
BT i Ak 50 T B4 Y Jr ok B B T S5 R 44

FEH— B IHEZAT, IEREEREEBRENE L. BB EEEAA = HRT
4r: BEX (Board of Governors) , KA F T HBE R L (FOMC) SEIFAE&E
7o BEABRBBEFIBEZ —, BRAEEREAN AL HERNE, BEEL 5
FOMC—HIE 21 7 (U j 5t 5 FOMCI2 &7 R B9 7 JE——aT LA 37 Bl 5 04T
REABTHER, MHEEEREN, BEREXHE IS

BENTURAMRBERE, SHKESURRESE4, £8014 5, (F
MR EH, SMBERERHE —CHEFEE, 1% 4 ENTTEERE
BHEL, BAANFATHBERASHET 2 MEM, QERELSNT NEE . AHBIF
XEURTTHEE, 554 MBI BRI 11 NBIEAES X BT SR MHEE,
E8HK—4F,

FOMC fRBiilE SPITEEMNRTEE., RREBFLSEF LSRR 55
WEE, HENEBORYHHNE FOMC 21 288 Bk & MBS B4R,

HAl, FOMC B4EEHET/A\KREY, ZERESTUATREFSHIE, i
BEET &R LI Frim et i, F34h, FOMC SREHK BRBlE A F TR EM R,
I i A A BRI F AR AT AT PAT

AT GBI RIEH EBRBEEAT TS F BREBMIES, XBERSSEHET Y
H @ RBITE RS S, HERREREEAKESHTHAMNMER, &
HRIF T8, BT LR R RMAEEH, HBAFRKE, RIEHNE—
X,

N BETHSER: mAaEf e

b -, ERITRRERE, SEEE RATH & AR SR A AR 1T 4R T 3K
&, TR EMNERRFANREA8. RERREERITILWBEN AN UE

© The Federal Reserve System: Purposes and Functions, fifth edition, Published by the Federal Reserve
Board, 1965, p.4.
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$—N BIEXAR HERER

MR, WATMTLABERT (FRAENY), X HET bR N
BN, RE “FHALES” PHESEH, MRETHEGHRELS (¥
TRESAR), HEERKEENER—MEKNEREBKSSTNIE.

ERAEERGEN, BAFRBBWRELMHE, AE -1 TEANERF—R T BN
HAAEMEUS, BEEMREXFET. XE—-MHARAILBRMHETRESE (fia
money system) o SRICHIHHESE 2 BR T HX KWK HEL, HHME RGN
BOo T 38 A T i S b oAl = i 5 IR MR X R .

EREMACKHIBE L, HXEREMBERN LR KT ET, AR K
RMHBETR, XN LEERERZSE (reserve requirements) S35 H 5 M 89 R 17
H, HM (1980 FH M EHIEE) (The Monetary Control Act of 1980) @it LA, ¥
= B 4 77 sk UL H R0 70 ST vk S8 E A ORI . ©

HEEFRIGTF SN HES S T (reserve liabilities) WAFTIRE— & 54 HufE
NHEFERET™ (reserve assets) , MEFSAMEAFEXGFR. ERSHETFRUESH
SMRATRIR A (BRMRTHRM) . EST G FRUIARANASE (LK
HISPSRSHEM ) DARAFBUT R & X BRITHME R @773 (reserve deposits) , A
L, SFSVIRT RERSEMESN, REESRErE—mZIRE

g, BREXRVRTHE | LXTHXBHHFR (LB FXHENER),
HRIEZDUAIRR 120 FXTHREFABRFEZSXBETRUAEERFE.
2R RMESEE M, 120 FTERTRMEHATHES S HF (reserve ratios) i+H
L EHER, £ 10-1 BERBRMATHEESHE,

F10-1 AEESLEE (199045 A)

i e % & BEEHELEE (%)
B
0~4040 F3EIT 3
AT 4040 J5 FE 5T 12
ENSHETR
A 0
EA
Flant |4 F 1 044E 3
Bnt R ZE 1 24460 0
TESMRITHR DM (B A ) 3

© TFHYMEERL - FREERIT. FHYLM (savings and loan associations) . {HA-A1EH ., SMEME
T SRE B ST eI B b LB AT LI 2 B AN 28 5 MR AT .
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BIOH WHSWE. BEWM? EXRE

BB T BRI, M4 & LR S AR SO T BE B 3% 1 5% 11 0 = (B 7R 7E — R
RIEBXR. B, MEEEEHLEY 10%, BITERRNEHN—E7T, FTEIEHN
BTN 10 50, LABSERRIOBI TR UL, M8 2R — B ST MM 2. 5 4228 5¢
MIBURF AR, B 10% BHES & b3t I, R ML a0 i gE Rk £ 25 12250, A
R, RERBELH 2.5 {ZFTM AR, WE R LAdkgs 25 {2 orifE A,

WRBRIIMFTA R B A AR EE, RN REEHIETS b HES,
URENSBBREXBETZRMNZS, SFERERBH. U, BIIU—4
B RR Y, — N ABC MER, M RE8TRANREMES S
HEE

e, RGBS N BIERY KRR, LM (SREMFRET) o
KE— BRI EMRET . T EEER, RF) Y7 1 3 b2 5 5w 4935
5, FTUMAENBR=SARZANATE LR, ERBUR~RfEd, S5
W7 3R A4

AT RERR, B ABC (UHEMFR, SHW 1012350, LMK,
A, PREITREMESSHE N 10%, RITLBE ABC WETHRES AT R
SRAT BV ET 8 BB AR K B R PR, FECRMESL T, ABC B FE K HLH 5 o st 4
TP UR R AR EHSY (W2 10-2 7% 10-3) 49T .

% 10-2 ABC fR#IT: W-fiffi R 1
(B{y. 1000 £78)

EES T
B FFHIE 5 150 000
% 5%
ABC A REBITHET 100 000
HER & AR 95 000

#10-3 ABC FrAHFRNM . ArF-ffRExiss

(Bfif: 1000 %£JL)
FEHR®™
B 1 000 000
Bl& 5 000
FRBITHHEREAR 95 000
BUR 5 HAbiE 3% 150 000
FENHMK

ERITEE 1 000 000
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148 #—W RrExmio Lwdh

HER, AFsVHAESLE™ (A25hRBTHESSER) BE%ET
HE& B N 10% (TEHFHRW 10% ), X IR, BIERQERTNEHD S
AR TR, MRBITHMBAER, REERNERER, HEETEREER
10% B B8 A HAE .

fiiE s RBITIN, ABC HRTHIK LR KR, RESWMETELS, HMLFR
A, BIERER AL

BEH RBITREE T AT G AT, FBITH R STHEME 5 000 7 £¢
H) ABC BUF AR, FHITXEXR G, FRB|ITUHACHENFTXE (X4
), RIFRLRTIEXRFEACTESTRBEFNESSKP, PREBITRE—E
BRRXERS .

BE, BIETEREMS 000 TETHRESE. T, BIIMEERHE
(I3 10-4 F13% 10-5) K2R .

£ 10-4 ABC hR#IT: HAGMREXBEH2

(B 1000 Fm)
ES
B RFE S+ 200 000
B
ABC " @4 T4K 100 000
WHEFN 145 000

#£10-5 ABCHIHERMM: HEAMRAX8S2

(B 1000 %£70)

FEH

5 1 000 000

Re 5 000

hREATH S SR 145 000

B 5 H A% 100 000
FEHM®

& WK 1 000 000

BE, WITEARIIH S000 FETHHABAES S (excess reserves), T, 4B
ITRERRERAERFR, BN I10% MESSHFATRBITNESSKAZE, K
PR EH 5000 FEIT, RXENWEBRESELUXIFBHS ZETHER
(5000 ARITERLA10% FT S{ZEIT) . A TFRITHEIEHESRBHEE, 4]
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S0 | FIOW WMREWE: HEWM? EkRE 149

HHREELTSRN SEFFEK, ity EE& AR,

MR, BENESRMEKE FEASTEH. RXAFTRE, &
TEERTREREERFARK PR SLET, HEBTFORKBBEHERS
f.3Ro0, FRUB™nfiR (W% 10-6) HHh.

+10-6 ABC FTEGERILA: A AMEBEXHS3

(Bfz: 1000 %5T)

TEH~

L3 1 500 000

R& 5 000

P RBITH RS S 145 000

B 5 Ho A UE 3% 100 000
TEMM

WA 1 500 000

PRLL, AT SR AE K A (B 5 000 7 XTI BUNF AR, BT sial A
NS ACTTH R T ——F Bl 5 2270, MR RBITEATFH L 5%
3%, BIEFREFHER.

KABEE TR, XERLFREAENERL, ARER - IR AMWEEET,
AR E R, XtARER B PRBITFHABENTR, BRI
WOLBE S, ERAERFERELRIT, MEASHTHANBEEZEER, AR
FEMRRR ABC BFEL, BIETEMUEIX — &, WOFRERAIRERR, XR—
BARKOE G,

BIPRCRR, RBMEEABATES6, ZEKE EEAE T EHIES TN
M, INEUACHEXIFL—-KEXR. XEFNRLSTREHIABTERA, ¥
WINMATRRNRES ST, W& TE=IIN B85 7T LUE o 5 3 5 08 fin 4 i 4it
&, WS MBI RA N THE S NN IMBARUEES S LR Y
HHH. HRATMIF ABC HEAH LM REY, S ENMER %,

RELMEE—TFR10-1, FRITLUEREEEEREBMAEHRE S LE
At F0~12% 206, ARMARLERZARFRA LR, REARSETHE 1 A
TG, FERIRATIRE 10 M E AR, XEXHEHNESESHER O (XATIH
BPE£E LJ24F LA ERERIFFER) , B RATHR RS ERK S E 3R % 10 000/0. 12 =
83000 4RExfEKHAUEIFAT, B hELHF,

PHER & R — KR, A ERRBRNES SR ER AR EREN
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150 $—W ‘TBEMIR EL TN
HEBR S TGt m, RATIUR—-DERAF, REEESHESSHFEXR
ZEMXRE. RIEI1990FES5S A7 H (BRAT) BME, trHmAMRT XE
={E M3 K 4.066 kT, MEPAESZSXHBITHESSFERELE N 603 %L,
fEd RBETMEMMEGE T, LFRMWPRMNA 2284 {2, REXHLKLR T REK
FE M HERFER (),

BrLd, MERESRX M EFERKB LR 1:70, BIERITIAKH M3 RE L #
HEMRMEMS, R (BERATF) whidk, FEBMREA #E 233 966 000 3
FCH) B IESR . BEHER RV EEHR 10% , N FOMCI2 i REFR BN 2
Brik & 2. 3 JKEITTHIE A—8id M3 f)—§!

BUTE, R8T R0 IF T S8R 0 0] 2 an b5 T3 h R B8 T B3R T R ng 7

HHERKEFEFAAFIE (Plao) HE, —RAXEBHACHEESABMS
Y. EBEERRAT, HRNZHTXZFEE, EEHEZE L, AENBEES
£, FOMC MR AEREELEFWE 2T, M TEXERHA BB RN T
WER, FX 12 A R EMERNER. il EEE, WiimREbiln 1T
R—Ahfi 147 AR B G .

FOMC (/i 12 i R A —— B E SRR A5 AR K IEEITH SR —bi1#
FOREBR, UEFHATHMEFES . MIBERERSFEEEE R, HXR
W78, EEMSFHEEAE: KWKE., FHRERE, BREDNnEk. £r%
Yivrigd (PPI) | HEmftey (LI M1, M2 5 M3 ki) MK SHEKE HE4
WA AR (M1, M2 5 M3) #8880, HESABUUAR MR, Mbfi]BEeT
WX L SRR AR B, AEBFR &M A e il e Bk Bk, HERiA%
Hag——7E FOMC MR 21,

X B, RAAEEFE L—BEI/MNE, Y4 FOMC F&nt, tilSRER LTS
BRIV RE, RN, ZERSHW RARABSTEMRININBRSS, KEH
MAMCLEBNA TRE, il EERENE, B4, SETFEHBESRATE
ERBEESUGOR, BIMEXERE-MANER, BREXE2RN—B 31X
EGERREANRE (RABREHEUNER), KETHETFMAESNMEEEN RS
oMt RN I, T, XibRA —FAEEE,

RMNEMFH B2 S5WAITR, BUF I ATE FOMC &2 5, L EBLiGe
FHERAEANEREBXAHFRERA S BUFIT UG X TR S ET Y
HZ s, TRMAMAMREXEHNEREEET SR, XREET R ELX
FRAARWBIR ! 448, XARMENE, BRMBELRALEATLIREX %R
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EX 15 R0 WHRSHIR: SxWM? #xhH

ZHE

WEEIE 7 HEERIEH? RITREMIER WA, M6 187 F0 R 4 U 20 JF T 35 3 4
HHABERRE, XEENTUERGEASHTNSAER. RETESHMN LR
WUFHER), REEEB=FRMBRNEETH. % Eme. REWHRU R
PAT A ITTRTGIRAE

N EERES. BHESHE, WAR

BUIA T HEE SRR R 3, AR B MOE 580, KB B8 a0 R T ¢
HAH XK ABC TR RITIE . AT, RITLHTH, BT LSRR E 72 5
HEdE, URRRMENMEXNEENEEETSERANORE, HBBESIMEN
Eah,

HAFMARESHRIE R ERE, BENEURAMESSR=NERS
A— & SRS X ESITHIF K. REEERNMARR, BB AKRES
i, PrUUEES SR AN R ER RN RKIER. YBESER
B, RITRERVAFE R TR fEER0ER E, EECHPLH i85k
Frs WRAT LA BB o 2% X IR AT RO IS B BT D fE 3K

ERYBHHE RN E R T BB NKIB S (Federal Funds) Wi, FHk
FRIARABRES R, X “EFREM, RETELR" WHHURMEKE, B
R EBMENEERTR. NRE LE, XMTHCRHET T LS PRE R &
W& &, (HSCPR LRI RITHR R 8 LUETR R 1 HEK.

XL, 7E1979 FLURY, RBMMBORBRERUBRBESFEER, U
MR TF AT RAEREN, XA BRI & R EE ., Mtk K 448
f71E] (interbank ) F|#&K 0T AP HE 5 S E KM FEMEREE, JF 800 MBIk (S AT
AR R R, R, EBREEREAE (1976 ~ 1980 4 ), BRAIE4EILIEEBR
B, HERMEES, RAEEGFHESE, SRREAHLS 22% mF| !

B S FIRYNE— BHARIE, BAREUBHTSHERKE. ®m
WHTRAEFEY—R, RASHREREHERY KOBE. FhsnE, 817
BELRARER, AMHBERER, HRMOITARA R %EER, AT, 1990
FHEERRALAERYBERE, ERTREFEERZ,

1979 F2ZJ5, BT EHIKBIESFIRZ I, LBEAE TR R E L IR
FY 5 NGB E B ROUH B KR 4 K AR AT R B & & i S A A F R, 830
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#—W RBRiuELXMA

L, AUAREHEREESEXRRTREN, HEE2 S XBMEMNRE. R,
S b, SEPESRKBRTHEERR - RHF, S2AsE2HRELEI Y
ISR HE,

RGBS SRR, AERESEAESHRZ MY AMNER, FEIHR
RS, XERFRREOEREK. YETmIERE NERet, XBEUATKH
2 XI5 R, BIE M T LE M SRS & .

fEREBAT R B R ARG, BNEIT R SR 2B S 0N BUE A 2 RS 5
HEEH 10, HTWHREXLRETFTHGHE, KILRnEREY MBS
HIOL—HF, ABITHE “PAAE” LBEHAREWHS ORE, RSN
HR BT R,

AT, XFEA TR BABRIE. AEIE 0GR, REEREEEBR, L6
YU AN BB RBEAEAT b, BT USRS 2 P2 H B o 8 B A Yo e, A I
SENRIEBRE O RGN, PR —MUTRTH GBS, “REFH A RRIT,
MRRTERES, RN ECHE LR,

MEZT, BERSTHERAH, STRETY “RY PN AATfBEX
57, StwmfEE R ARSI, ETLAERIFES M5 K. 20 #4270 £k
B, WHEHIELTRERS, FYERMERELS RSRROBUTIES, LB
BRAFEE R, BT LA & 65 T RERT N,

e, RRKRFMEBKNNEERBELRAE (4 B3 BH), BEARS
10.5% WEFHE 1% , BRBE BRI R T LA T 1 591 I B R A 4 FI| %8 |

REKGATE 20 42 70 ERBARRT W, MR RIEE S8 LT r g —
HR. ITWEEBAFEF AT HERROBRE, URK=FRAE %5 3805
E7 U o D2

FEY TRBIR], R IRFI R B YU 5E B TR, A0SR 4 T KRR 43 BRI T 43 7
E R TP HAGRE, MRLWFRIERSFHEPBENTUES (R g
XHERER), WS 5EBLRaEbER)

BEZ, AREFRFARAEMN, REFHAORS SERBPESE MG, 8550
RPN, FABMREY K, BT EME 20 42 70 FRMEHT %, B
PRAFI—THEE, BHYH AEREREEARNSABTA LI T EERE
HIME . REREAZEH ORI T IAEEOIERT, K32y En
fe RBITHRAER, HILENT KEA. 550, £REITSEMYLIASNE RS
(XMRTT) MAZBNEEREEHAY, FUEIIENETTUNRELRERN.,
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=R H FI0OW WRSHIR: #EWN? bt

FE— L RB M

i, BRIVETEHT KOFEFRAES, PM%E Bk, ATHARS 6K X
T BT, BERTEGH™ . B . 75 LA B H AT foy o] EBEHLAO N &2+ Bt HE
KHKEME, Fot, FEBREH—RF THEZTHE, RRBFRERASDE Y
fit. X2 “EAAHES" WAOREER,

R, REMBHLE L, SRAARKERSHITHXHNER, HhHEHTH
FITHIMSE NFEARRT T . BRI TITFER, Sm XA, EREFR
REAIFKF, BRBEFRITHFAEATRHRELNER, HARBERBITE, EHAIH
LENMEFTREKETE RS, FmEmE X TRk,

1979 /|G —1FE, XELFELHE “EELY” HER0E, ¥2M
BTk, 1980 £ 1 AR L AEHEA8TS XL KM, BEAEEREE
m, MBEHBER., Bt BT RELS, FF 4, BEEILNA, EoTLKE
20% LI BRI KMA T, MFETEMME! XHENEA s xFREkX
AER “HEoEELESF" g

EHFEEHE, RITERLCRGBRBEANZTER, THRRIIEHRD “HEN
HR" (crack-up boom), ZE{L120 #4230 4FAEE S BT XM T L E R BN,
1979410 A 12 HEH =, RF - KRR F B ik iy JURHE M08 B, X4
BPEAEZMERE TN ES SHRARITHSIN, HE4 FOMCHFRSRAAEFEAS
W (REREREDGERB A IS, LUIETHIETBIRMN) .

FIAKLE6 &, RRTEAEITICH S, B A7 fh 45 50 K B 2 BE6E % 0 BUE &
R,

KIRAEM, BISBEH 1% @A KR 12%, MAEEAESLESHETFEFHNE
M. XPTTTEIRR, REKMELFEEREKNERL, B, KREXE
fii, MILLAE, FOMC RAEMBIREHE XS BRAR, ¥HEd A AT HREL
EEHBITRESES, FURHEERRTMS, XARFETEEA LMY, X
TR, KIRFOUERACERARRFBBYUAY. 1980 F %25, EEMNES
AE&F o

RFRAXBEHHEMENRFERY, “T¥2E" WMLEBHRINESE, 4]
AR AIA S AR, R ERE RN TFELGARERE, HUURMASB T A IE MM
XBdm. ERHE-PRARKEX T EANMBEZR, iERETE—TFTAFHE
B1E

& 1 %5 =28.3495 1%,
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£—M FrEA@iQ TS

NI R

FEAT 22 TP G e —— BRSSO IE 2% —— 2B & 1 — o0 — 250
FBCREMEITER A MMEE SR ; LHSRMERSE, SH2BLELSS. I
R TREFMFEAEERR, WEBREEAF T HRIE LB 0O HY F£
ﬁﬁﬁﬁﬁﬁﬁ%ﬁ%ﬁﬁ,ﬂu%ﬂ&kﬁﬁ&ﬁﬁﬁ%——ﬂ%&%k%ﬂ,
X N7 A Ak — B o5 BAL T

AT GERER BRI RRRR, W8 —Fh s 0HE B 55 8 K 60 R 045
MANRE . FERERYSRE, FEHNAF., MBRTRERBETIE . HLUH
WRERKBRAERIIE S, RUATUEBHTABOEM I, T TEERELSE FOMC 151
B DE, HAZTESNI N EERRTFIXE AWK OE, FIARITE S5t
T8 BAR,

RIFTTHRAEREE LR BB KIS5EH. 0T AR KH08ES R,
FRTAELKR S BEIES, FHE “BUOFIES” @ % 2B % 15 1 = B
. PHISKHAGN. MR ARRENESSHENR, 2WASEHEEES
ML MEHIES, HERESBRTEEMNKENIE, 0EEREROES S R
Nk, EBASERAELER, BiFELATHE., B —FE kS 4Kk
WHESRATVR R B YE 40 & P B0 IE 2 2) AT R b

LHERNHBRE M ETRERYM (i, TEFTHORUES), KEE
AR EHHET SIS S A L6, KB ZAFIMEE (repurchase
agreement, RP, ™35 EEIFR A repos) , ZEBMAZE &, FIRPE B 32 5 w3 AR %
X5 MR RRERE M, TR ERE GURETEY1~15 K, B%57R) &
KX SR, HAZE Bl B A ERIRIRT R L &4,

01 0 h %€ 1Y B2 THT 2 BC X B9 SE 3L #5355 ( matched sale- purchase transactions ) .
mﬁtﬁ#%ﬁﬁﬁiﬁ(mmMHmﬂ,$W%ﬁﬁﬂ,HEEW£$E%(ﬁ
HAEESR) WE%, “RRE CERARBILT R) MR —A13c5 B53S 4 [ % B
UESFRIRCI G4y, MRE BV MR RS R, 25 B8 AT LU 76 45 59 9 2670 |-
FIRB A Z AR RAESRS,

WRE PRV, XERECPREEL, REHLLE, AT, AREKE
W, VRBIT RR BT B A TE TSR AR A0 1 1 R0 4R AT T b AR EK, 2% 398 i i
FREMER AT, WATERRATLOES SRR N TG4, TEXFIFR T, LKty
WL, NRA RIREK A, 55T FI R K FES TR,
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BI0M WHESKE: BEWM? BEHH

MR, MARBKMERNIESTHMREREANESS, RARCBTHESSKS
NERB, MRERENREERB I BITERNESSRLE, BTHEE RS
3K, SHHITIRBE — B LRI RERRA, THEMRNKEHRL FF,

MW SEENEHBRREHRET R, Ba4LBENKBEWN, MEZD
HEENERWRZ S, BARS —ERTMAEIGHE, B2 MSFTEE S K
B, WY FEH,

BAESRE - MERARERNTS, BTRS0XE, (TART—EHSELTH
e s, BME URRAA IR R . A0 5 S Rl A ] M i 2 T S
HWEES, MANBRAES TR SRPESFRRRBLMREA M, MBER
I LA it R Bt S S BT HEBOE, MM TR T “Rim” B
B0 FOXSE sl AESHECKT L MOARE, XTS5 Uit 27 A 36U 2 1) (B2 0,

TERBRBEERERT, LW LENOE L BREE, YREXEZHE, HE
AR 2Sr BR N ARAE , BB 00E B RA S T,

PR, A RRBABORE W B AETAR A BSLW S LR, MREF&
AW EHMESR (free reserves) HI/KES5A50&,

HHEEF THEIESE NS O AEERPRENESAT O REE S
BRBBEOREM R ERN X BIER, SMEAOHLART (BERAT)) 5EMS
BTV E, VRtu] DR SRR B PR, MBS L, RS RS NIEM, K
AT LD BRI LA 10, TR MM PR EAMRA%E. MBEEMBE N AME,
WAREHIEBA TR, R, YR EHEAN, ZBIRAL Y AE.

HXBHERBEERN, ZEEEGT R IEE ., MK AT 5 5 5 %48 B 5k 8
%, BUTHEBEE. MRAMESHKEET TR, REL HRNM, fi5EF
KK FEB2 BT,

EARARBHEOFEACLFER LA RERL, MELBEAERT, A
MWK EF, WIHRAIFHIR . RIS R RARGE, FRI%EE S
K MZEBY B UL RIRIRAE S K, BEBIR, B HERMBET (adjusted monetary
base) KM (FBE) =, HHHHAMKE, HREVNIEW (CPl) HEr=3y
#ric®x (PPI),

© REMERT BN L BB AREES S, EXENET, CTLETERE O
BB ARAE, RIS RBEAR YK YIRE,

© WMBFERTH LM ZMBWHITHERITAT AN, 0F. GTEENRESEL L%, L
ERER, FRIEEEESEHSSVHEARAE. CIER N TEREBEFE T M
HIRem, MIEHS: I, AR, BRI R E T T SR AR SR,
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H—N RIrEEMIA

KR, REREMEBCRAE —TEAREY, EWHFEY kK, etk
i, RTHWLTTEAE TR, REXEF IRESF TRITENEHER, 1988 4
12 AH{E 1. 20 RITHIW &, & 1961 4FK 30 &4, 7E 1913 45 12 A #4H 10 E4r,
PRI, REKBEHY RERMBORHARFBE TMETRENE—-EHE. REBNR
S2oR AR AR 7 SO BOR BN Z B M ML, FTUARATLM T MR X &5
TE R B R0 o

AR M FRhSEARREw

SAL R R — 2 O PRPABKI S 3L, 36 EBUFBUE — K& H B AR FREAG R
1969 4, HEMMBEBRKAN 40 /23T, MIKLLE, 777 30 H 4 T 4 g ik
mESF, FrLL1990 4E3 AMARF—RABHNBBRF—/BE KT 1975 £&
M EENTERT

W (R WE) (Grant’s Interest Rate Observer) HI¥FE B, 7E 1989
2 FE R, BRIPEAMA 2.866 JKETT, M A 4QHE BT R K R 80 HE &
4. 124 Je3Eon, LURFESMRERIBRIREF 1.558 JK£ETT, 1989 4F, BUNR K28
GNP #)22% , €17 EXKICRMFK! BFPMFAIFEHRA L GNP 3.3%, MAHR
MIBIFELIRBEAEMT 3%, LL 1988 4£ 9 H 30 H 2 E, EHFIHEK
(Comptroller General) fhitEEEIHFEN -2.4526 JkEx, FEFUEHTENL
A LSRR

AL, XUEEFSELURBEEN, 2EA - EFRRBOBERN, mE
XTBEFEREEHE, XN —ERBREHA,

BEMRMAKBITEBHE -KEHE, BEMABLU—KEH XM H—HKE
RAFEH, MEARKSZHBRERFHREOBA . SRREBGTEHA T RRNOTY, 3F
B v iR e A AR A BT IR 15 iU — BT B, HREE AR
.

BRBITA THFROEN, ERFHEEER, SEESMA Rk F 8
BH, AR MTRETURRFEA

XER FERXEBNBTERNEEN L. EERITTEEMTNE:. —BRE
RECKRERGE; ATHEMS, CEERLTABATEZNES,

© ZFBEFHPSHBEE Grant’s Interest Rate Observer, April 27, 1990, Vol 8, No.8, p-5. BEEM
fil%. 233 Broadway, New, York, NY 10279, &i%: (212) 108—7994
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SMBH| FIOW WRESWE: HEWN? BEMS

IRARAT BOA RIS T BR AR LR, AR ENM BN ES 2 HFRFYG
W, R —L TR, TEBFSEAGR S BT R P R A BB i, SREE N
HMARFESERWRELT LR,

XAMIRESAER. MRVEBETHRERELA - BEAN, LN SR
FEREERT, REUK—-RRAGFHEBERR . R5, BLBEHOLE,
HERKXEREAZE-BMEANF ., BTUEEFHRLUSN, ERBEEA -t
AERBCARRK— T35 R BB E T,

7—JTH, MRMEMETHMSRERLA LN, MSOSTLL “E%
PR B ARXM—RBREEAE VB WIS e R B, SR
LG ARENBLT . XHEFBRT A BB NRER, EXHRa
LML FRFEXHEU—FERI N R3] 5 2555008 5 B

MBEBRNA I REBHUBOBOF, ZBEERES— S ——NMtE. &
THBRRENT . WRBUFHEHE 1000 ZETHARS —MER (BIESFK
RIEN), RGBT A T HIRMEL I 100 23X TR0, M85T 4K R o L1
BOEEEK 1 000 {23678, LIRGEH RS REN TS,

RE-BEEBNTY—F R EXHFT S HREA4", WEBFLUX RS
RIEME, RN ATLMRIE B SRERME, KBNS MRITTE A RS H .

ARAMPE, 25 EREBEPEETFZEBHONS, Kb aisine
ﬁﬁ%ﬁ?ﬂﬁﬁﬁkﬁﬂ%ﬁmﬁ%%%%mn%&ﬁﬁ§MHM~mmﬁﬁﬁ
OLUEBT X — B o%, MM MR FRMLEKR, fiEEEH N, /84 XA R8T
T

FREE, MERE1983F 1 AWHRBR, MERFEE LFIR [E% LA
~ﬁﬁmm%£;ﬁ?ﬁ%w,ﬂ$nﬁﬁﬁ%$F%,Wﬁ?ﬁ&W,ﬂ$Mﬁ
ﬂmﬁm,ﬂﬁKﬁﬁﬁ#ﬁ%%%ﬁﬁ%ﬁ%D%ﬁiﬂﬁﬁ%%%%%ﬁﬁ
R, BIEH™EKEIR,

FFRXHFEXARZ UL BRR MR, EEREE T LB MBS,
E%ﬁﬁﬁﬁﬁ,%ﬂﬂm,Fﬂﬁﬁ¢$F,%ﬁﬁw,&ﬂmmﬁ,ﬁm&ﬁ
MﬁAmﬁ¢eﬁﬁ,m?&ﬁmﬁ%,AMEmmﬁﬁEMEﬂﬁﬂcEﬂ,&
LU RMIN], BN MRS,

ﬁT%ﬁﬁmtmﬁﬁﬁmﬁ.%ﬁ%&&%ﬁ%*kﬂ%ﬁﬂﬁ,@ﬁﬁﬁ
%&%,mA%ﬁﬁ%ﬁﬁ%%ﬂ$aﬁﬁ%ﬂﬁﬁ%—ﬁﬁﬁﬁﬁﬁ?%ﬁﬁ
OL— ] A B A SE R M A b W Bk =
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158 S—W BIEFmin Ex Y

BRI, REMNE XFRPRES ML RER, HHBEFER. HERD
B mmRet, FEHE, ERAFCREMAEERTHS, FAIRFRER . HELD
o, B, BUOFBIMOEIN, WARFERED (RORFHAEMEESEE)

AR, FEXHMERATEER - MEKKER, EAaE, BFE
TGP EREESN, RARIMMAEEFEEEBREZERNNFF.

FRAE BB 55 TH 5T A T 38 S R, T (iR ESAEER REE A
M. L, MEAFEBRELE, EEGERARR TRARITE AR P M F R
BAEAIE O X —FEL, ARRBUTKEMERK, HEXKMEAHESFHTS L
it matss, FHRERFAT, LEREK, XBEDR T THREL—LUAINF
REETHFE, HMEFHHE, FURSENITIBETFEIR,

LA 1969 EFF IR — DB FiR . RERMEEREMUALSHEKE, R ESE
Ft, BMNERTIBAFR, FRATKRRREE, RBFHTH. BOFREB B8N
BN, BB 1969 SRR &5 A 1970 4FRF 28 123€7t, 1972 FHIKRFRE
% 234 {Z.3&5t!

MEPLREEE FRE, 1970 FEH 6% X 1971 /1 4.5% , FTLl, ST % XIF
TR, SFBTHK, L AKFEIRE, CLARKREBIRE. T
J2, BRIRBMOEM, RFSGEREN 1974 4269 47 {CETT,

HHREYMEZREE—RA! HREDMEL (1982 - 1984 +100) M
1969 4EAY 35. 6 WENK 1974 4R 46. 6——HAE2Z A FEkAB T 28% !

AR A R, EBREFERMNE, SF XEEEIR, 1974 ~1976 2
B, WL 8% P& = 5.25% , MR 47 23Tk 664 2K7C, XTEH
FERES XK,

MMBWRAI LB AL AT, B —FHEENRF HNBERE®R
(Parkinson’s Law) AT, “ZHESHEEFWATHEM . BMNERHELIE, BUFHES
PO, HENMEERFCEFT ISR, W/ BE FF M —J7 Kl 2m b
mE.

HENRBERFZUFELAE™E, RS —-HAaEBERENE, XHERE
BT - B 2Z4F (James Grant) FRiEMMEERT (the latent deficit) —— B M “FHE”
(New Deal) BtHALIK BMMBUFHAR S A IR R AR R, XEBEAFHRRIT
RITEIHG 1 1979 4F10 6 620 {ZETTHENN K 1989 4E R 4. 214 JkE T, HEERK, BUFH
REFSBFRBI4 (government sponsored enterprises) SFWBE& A RYMMR, N h
1970 4 ) 2 000 {23 7T HE inky 1989 4E 1 1. 558 JKK T,
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=M ¥10F WMESWE: XKW xwst

RERTHFUFELRERL, HRIOIAGMAA—TAERE, EHAERL
WK, KAT5% b BOTRGE; 7EHBIEKIFERT, K% 88% hiBkHBUN AR5
H PR

EAHFERUNEMN ISR, EXNMRFEERLALE R, — LR, H
TREWMOZEMLET, RIBEEHE FRENEFREE—RH R, R,
XBGR T REAE . ITEY RS XEE ST PRI, BA1EHR B K K68 A g
HETRHF, —BERNEFT KB URME -BEaEmMBIAMNEFER, TTUE
HFERTRE TR AK Y 5K

YE X PR B T OBV E , IRLABERN B E TR, ROZHED MK
Bk 485 W BCRR R TE Sh A B, B T B0 R

A IR S TS B R R S B T 3

ErH KA ERBRBEATHHRE—ERHAS5TR—bE®. R
M, ANeflfiis, ERAESTROTERD, 8 -BoHmAEANME 5SS
Ko PERBEFRE . MEER MG, SSEAEMEBT R I BB K20 B w1t m
H5{E AU R EE

EEAKMZZEAEA TREMAUBNERAER (YREFERSHMY
). AR, WBARMEB AL FRECBFSRERAFEBENITR,

Blan, 198247, RIFFHRAEFEHNEKRS KL, Ynat FE kg,
HEREW AN 7 LHGFES, R—BEH#E, E=1EKNEF38.5 HFETHIHKF,

i, 7H23 H, B GAME - £/8 (Bob Dole) H—-TBEBER, X2
i EBARHEB AR, RIERUNERS(FTREN B AR, HFEEAEX
MPERATEEL. 14 RATH T 12 X, YREFRLTHEN, ELER IS
T BATHNO.I NEX, IRREAFE - KEASH (RELEFEHSHARIS
BAMFRE, 9.3 HERITMUEREMPRIESAFHIREL)

YRS RREMBORNMEEAHE, THES A 12 BE, MREMFIAK
BELNEZEMEN, X—VLERKTKET. BRARTFERGES, BEBFES
AT AR T AN S, USMRAFHHIE,

HTHINBRERATRESESHEAERNERY, KM TED, BRIESFeE

@ Grant’s Interest Rate Observer, Aprl 27, 1990, Vol 8, No. 8, pp. 2, 5.
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160 H—W BUEXMA

BHEAG, SUSHBERELREXA T, TRTFHENETHS, REANETE, 2
B Gy 5k, EA L, AR, S GEEBURN 60 BB R 0T LUk BB Bt
e BB . AMTIRRX — Y04 B i T 3525 |

HIREBIERM T RMERNE K THRAEE 1984 4E11 7, Y 2EBS
EIEERERAA . R ETEMAL (simplified) W28+ ¥ (revenue neutral) K
Bk, BAfEf, HEWEBTEARERNE L L F—— T — TR R A =
BRI 4R, AR “WEPH” BRIEBUFHEL IV RHNERIBIAN, 15
I RZATEY X, YASHMIT 4.9 FET, IREREELBANEATH,
FIFEHE, BT HKLRX M EMREE,

ERXFTROAP, BROEKBEFAARKEREEENEBRES, BRELSHE
—EE. AMEXLERREBOEERM A, RG] LS M 8E 88 3R B
ZR (BFLERRE) . HRBAMEHNIE (Alan Greenspan) BT ZEBIRMEES
REERE, XEBREETHE, h—HRREBLANHES A b RIEH
(laissez-fair) B¥AF X, L5RABR I IHES . ZELHENEE —IREN “I£
F” BIAR. EREMAEN, KFEERWF “FRENBEN" 5 “EIETH2 5K E
W”™; &%, MEAKY X, FFEELRE, XNMEELFL LBREENEBY K
BREFRRBEEK. 1987 F465, ROSHERRY, SHEHNT MK H
B, #FRMERNESMFCEEMEENTELT .,

KR E, SRERAHE B 5 W BUE R UB 3 % SC M A W BOEAT3h, MfTERe
HARBENLHHER, “BUNRAUMBBGR— M HEREE L —BBER
A", XRZHRENFRFIIAMEERKZS LS,

RFBUFRIV S 51T BORMR T K ks, %A L RS FEFMEE
W, EHESFRSREBE, BNMENE.OETONEBBEAFITNOE, Wi
FRAES, MESMKESEREEET RS 80K 0T 8 L5 (UG
Fir: B EBE TR, ZRMEYTERABUNM BN, RXEEhME TRoH
e, BT ARE HB. FREMERS A Z > PR TL, XA
iR, XEWRMWEERENEST .

W R R AERRES, AZFHE (RB) 2E5IRBHEE, &2
T ZRXT RKEAOBIET LA RN L RER, AT KEAPRGB AL
BAREBEIBEORM, E— R ERE. ARAFASE—FGERNT K md
AR TIE| R, RAMEFHEENGT ARG LREM,
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Y Lt BIOHE WMREWE: #aWN? Rxpst

Gy

AT, RIVNELHERRSAT BSRBNEER, XLEENRIMRAR
AT SRR TR, T EL e SRR AT o 0 2 B B T B LU R BUR R A1 B
FWBEE. BILETHRE, RERRSSEHISTEE, VREEESEE, i
B, AEAERSHR, BVERAVSENE F RS PN B REE. Sax
BFALERE, REAMTHLEFRBROMSE, BIERITECRA S A R 5 8t
HUHRBEAE, ROKBMMAB LRI, R, REML, BRI TE H b
WOEAT . ELERNAE £ ZEL N,

REBUNRERERT SEATS, FSRLFRHERED, BNEQ TIE
RMFRF . BEWRBIOBOR S BOR MBS &, MR 7T 1252 05 4 7] 7] B
REMIBOR, SFHMX S BRE = EMEFER, I, X8R RERES 1
B HH T 38R 18 6 T —— 4 0 L

X SRR A B R 5 BURF B A BOB 3 9 L KA B 7Y 2 BF RO A U, ARG AR
KISV FEAFEAN, RGN XER, 205, FEETHEYEE——
TSR E A R A THRETR A M Y0, I % BORF 45 18 BOR A9 B W iOH 5
BLo TR, BERER, BRI TEURRINIRE AT RN FAEAES @
REMBEERMMET .
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A

H11=
Chapter 11

i 5 XU DL BE B &

N REREEIERY

RanEEVFIR, METHHARTUREERN T RAER., MBRE—EZ2R
RN HLR, RNERSEASE: “HR! RfE!" BERIER 1989 4£10 A
9B, RETHPMS, RERE, THRBRMEENTEER 71, WEHS
ERXALE, FHEE, RETLRERTRRER? R YNMETH, RE
RH

b, ERFENSY, BLRBLUERN (quantitative) FEEEHRNK; &
ORI % LK «% 5 F Bk y% WILE, ERE—F “R&%K”, WRE—f—
Bt ik, @RAN T HBE SRR BRI TREN . & FX R %, 86
AHRWEERNEFMBAIEP M W “HE" 2R, MEXHAERN FFR
JPRUBS: o

PR, AT U7 3R 1966 SERIRE A S BB AT, XN LRSI A T AT
M4, RAEWEZEAFESHEMUZL., BESTEETS5ES, BHEYHRSE
ZTiER. MEBTETROMERRE, FUNEERLTER, REGARRTT
Lo MH, MERRBERESHNTEEZT, XERERE,

HTILFH, FBERERRERWRIRF R EFEAN L, MREEINLEET
HHEEAKHE T, BRE-TIPREET, FARNE AR S EBIER AR
B, WEBNESRARGT LMENZE—LNE (value) K EMIEMHFE—
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EX LT FNE NERRARLEERS

MAEEEAMOMEEN, RASRE, E52, REBHN, BROEEESBHXH
M. REEBRILE, LEBREE, BEARHER. SUBT0Emsw, =
EREARABENG I MTHTEILE, REEFHILRERNE .

EINEERA, HEEVAH. ZWMNETUERSE. A, BERRERE
Zhl, SHAMFRAEKMOIG, BEKERLIOET, §—8E, SH LA
50 RIL. MRBGIXFFW 10 FIT, R THRZIMEMNABRSE, FUREDCES
T 90 XS —RMWEBERBRLE ] (RRAKPH 10 ETRAKACH,. K
—REMLT N BRB/ FROER) . BERCLHWHRTH, R EHE—%
WA LUE AL RIZE (FEIERERREY LB 2% 0.996 3) BE—HKEBEOBNILER
1:5.2 REIRBE R S. 2: 1, KBRHS.2:1, MMME9:1, BFLLRE/ BB L,
FRLT3:1, ERXE/EHREGEHRR1.73:1, FRERMAKILERYO0.9963. L
VAR A9 RS/ R B R 1. 73 x0.996 3, 852, REBEERTF1.72:1,

MR SMFEXFREEICIN L, H—FIRA T R8sk . MR{B/KEH AT e
FAREEMEERR, HRPKE, ARNRLSEZTHNE. RAUAYZLEE,
SR HARANE, SN RAEEEEARHENAKEANR, XELERS
BHLZ EMREER,

EEMT, THETAROREHE YA, FUSYREERERIREN, 4
RUFBUXMERN T EGRME . AW, 2] E— % 575800485 KRR
W, IR RSHRl, “RAREETHPHRAKR, IREHIE, X5%
FRAXR, THREILEEMWR K A8 %S K/ 1 3 6 44 2
R

MRIFAERRE, Y M BIE, SESEETNE, 38 I8
BHE, KHAMERXR, RERE, REPT S, RERKER,” BRI
BROBED., REREFMSBEELAHNBE, SURASHEREND S,

HAT, 5% REX T EMEE 20 42 60 ERKBELE L, HEAA
RN . KM LR ARMHLREL AN A SRNER SRS, 3
BERBBHEMEEM S, FM/RERES NS ESELMBN T A, M/ARERNE
B RRFAEA, LAY F R A0S, BE R BRI /R e K ME Y 1,
REXRBREM W H LGP AR TRE 1%, FL, MREKEE6H A L%
10% , SHBORH L3 17.8% . NERBRERNEORDBE, NEEAREWN

BEARBUEN 2, MK LB 10% TR 10% BF, 3% 2B R %43 B | Bk 20% # T
Bk 20% ,
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F—N RIEFMRA

REBE,PEBALHBEN, BEREX —HEWMRERESNEERK,
RS MR, AR, KEMES KR, B MmIT 2R
(risk evaluation) , AT, PR ESHBRHEH2XRZR? ENRBFTUBR Y
AU 2P B R R RBRAEBORE S0 SR T LA T4 B4 1 35 & 4 B 5
AR ENE? ZRE. “RI”

BHARRRXEEFLTAL, BRELBAEXANER, A, WRLUMMEEN
BUSRBEENER TR, BENZRE—-FEUMBRSHE S, M EEREEGERE
(evaluation) , XREBEMTAOCEREN. EMAAXNMENMEZLETHPHNA
RE, MHER—FBLIRMMEKETE, AL Penn Central 26 WREE

1970 54 9], MrE LB ¥ 22 5] ( Value- Line Investment Service) ¥ f% Penn
Central ERBIMEN 110 X (KX AFMESHR), 4ot 74 ZTHBNG TH
{H{EAS (undervalue) R&E. MEXTHRATHE, BOKIZ KK, R, CTFTHE
|2 Ko MR LUEA ARAE RIS MME, EafBREEERLSH
HBMERMETRE, BT HERNMENREERERE,

LIBGERIBFRYL, 199056 A, RENSFTFIAREBBITHMM 24.5 £
A FIRAEIRZE, MBRBIEFERNMEND 14 25T, 018 E BRI 0 B & X
MARRBE LRI, W ASHATER, FTLUE ERTAIREK BT LIk 5 2 IE % 69 R
B, MIBTAMNSREEAT LRBE, TRERITH FBRARE,

ST T RS, FEBERAT. )11 SO {700 Gk v 3 1 I T T A 0 7 G B 45
T IKEANE, BEARTHETRBEBEEGIES,

BRI, iERMNER “THAFAME" BT, XHMELFARE —AF
E—MERTHA TLHMME. M, IBME “ME” sREMAE, R, w
RFAE 1983 F 1 ARUEXHIN “EBRPMEBR", HEH ZE 1989 4 11
Hfr, FEESRESH, I—-WH R0 UHERETHHE=ALLATH BH
AE “FAME” MERETRFARER? R4 78407 LUBEER r0 B 42 i 22 32 53X
S Y B 7

EMTHTHRE—MEETE, SARRE -/ HATHRANEE. “HiE
B AMELNERE 7" B52Z, BRIBERESHRR INMT? FI/REE
B, MR ME, TRAE, WEX, KANME—XHIERHBE THNE,
BHREKENZBAR, SEFHFAETHH T HHAENORTE T H, SEEMNE
BY —FERNHXARMOIRE, T, YHRERETHMERLSH, WalkeE
BRI
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£ R0 | FNE SERAMRLEENS

@ik 3 GE R iy

RATREEMNEREEXAFE, 0T ERLMIEY, RS DTy —
IR SR, REABES AR ERR FHWLR, E4RATEHT, X2
—NER R AR YR E ST — R R KU BOAR A, FI RSO LER, e
R AT B RAT & RS
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EREENTRZS ., JRHNBESHES =BG SR8, & R F AR5
RXER2ATERR, XRE MRS HIE,
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© Dr. Karen Horsey, Neurosis and Human Growth {New York: W. W. Norton&Company, 1950).
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g, MERSBHRERARENMNELT, TURALEINLHESE, BRIN
RERECEABFAEA, hild.

AWM T, Hh BRBALN AR EEHEE L, 5K UK
RLFH WA, ZEEEFENRAZANB B, % KATS 3 F & 50
B, MBTUARRENGAF, HEFBORLST, BAdkE, R, AN LA
GARARRRATHAGTE, XKEAMMGEHELE R KRG - R T FFohmAL,
TREALE A4 L7 ey LA BAFit et T ,°
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© W. Gaylin, The Rage Within ( New York: Simon and Schuster, 1984), PP.17-18.
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© W.Gaylin, The Rage Within (New York; Simon and Schuster, 1984) . P, 23.

© Nathaniel Branden. The Psychology of Self- Esteem { New York; Bantam Books, 15th edition ,
1969) p. 69.
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Ayn Land, The Virtue of Selfishness { New York: American Library, 1964), p.28.
Ayn Land, The Virtue of Selfishness { New York; American Library, 1964), p.S5.
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REME BB T O MEW, HEETLGRREPER, RUAXR
AE PR GH, HELBERWR T, 38 2003 L0 37 BN A 88 1= R
XERAMBEE “HR” R “FAB", FEENE, BT/, BRS5AFLE
T, ARABTRIERELMITY, WEHTLIRMB, SHTVNSLRE
B, BOVRZ MBI CHE. EELSNBEEHT, RITFUTLERREK, il
AT AR A R R, B o A% S AT AR T 3R Ak 3R A 38 SR L

ARER, FRIFEN B TRERNERORBREARR. AXEEE0
iR HIMNSEH, ROTOLFLNLEURKBS, RITE—H{ESAMRERLY
ERRNER, FETRREENRN, SHORESERNIN, RGOS
sEFARR, FXEDEFBARS, TEMESRETBMELLEH,

Hi BAEMHESTH DAL O BRI RY, W48 52 B2 4 v o B U, AL
REARMBENRZ AT ANER——BR XSRS RHA, —ERLBELS
ERTH. BREEBERTHONMELSHAAL, SRERNERE L N[ EKR

© Ayn Land, The Virtue of Selfishness ( New York: American library. 1964) , p- 27.
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(experience) F7HHY/ER—RNTUMRZEZ (feel) AHMITH. HRIEBRSE
i, AR EHB T, HRESEmATESE, YRIMVERE S, HLBAHRES
A, B kAU R R

IMRBITARSHRIUAETFERESEESBMESHA, TX ML
REAET HRAIIRE, RELERSHRRBE, B ESMAR? NRELRH
[EHESRER, BAFHEHRNESRMEEM RN ERER LRSS RS
H” (mixed) 1945, L] R A RIEBEKIT AL,

flan, WRFRAMBAEAE, MENZU—4£ K0 RER, HFEKEEE
RE, MERSBEYENMEEART2EE, MREAEEBERSIAN, A2
BAPRKAR, ERXHEEMEAEF, hTESE RER, ME—-IRIEM
FITREBEFN T LHE (PPEFMERIERRAMARAN), HE ELFTSHER
fiflIgEa R, BAMITHSHERLENER, RIEBLERTHALER, 7
FEAFOF, R FREABHE, FEALSRIAHHY. THIBER; @
fib A5k B RIS KB, HLRIH M HMRE.

MOAN—MRAMNE —HHEEARLSRYARET (RIERHE X
5), RERNARBK, BRIVBAF L AERS FEOMERMATRE, £8ES
ATABREH, REFSMNEARTE. DENNZS RABNE, ik iR
HEWE, SFE#HUz el (ARNBNEBAHE), M3l 85 T k-,
BRI AN A CATRRASE . RITFTUBE MR — ISR ZE R, HRk
HRENINE 200 -G ANRE . MRXBXHBAR, b—EL&EHEE, Bt
AGLATLARA], Wi BT W e A HI i IE B . XA BB SR, R, YHmd
BAAFRERN, - ERNENOED S BRIBRR. LB HEBRNAY
(false pride) ABARIRYEMAINT° BAMEYE B SHEH TESEN, HIRIEABER
(AW UE

X o AR L R AR, MTIRIT AR MEHEA N TIR, HPrE
HIEFEZ, RIEET —BFMIHE., R, RR IR H X FE By —4a
WU, ARBLN R . i AR IR B EMNRBE RS T8N
MR—RFNZE RLSEBRRESTHRIZS N8, SEIEBHLT R HRT
BEBRNK B TR TREVE . MURBITEhEb BT, S ERMKEE,

ELRBET, MRBREBRE DT RkE. bR hAx, REUEEE
BACKRY, MEACKHSE. 4R, NS HETRARENRR, #4585

© "BROAHE" XMESHT T —-EiEMmiTe,
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RO ZY S, BRKE SRR, X2 E im0 E 0 F I8 880
BHEENE, MEESRME A RBRAIERE,

FUERHME, IMERAAACATRIERS, AR TTHRRERBKWTH,
BN, LIRTESHINEFT S&P BITREI Y H M2 BB, 35S MITR % 40 R
o HOHUMRBARMM, RITEIFLHAN, ERBM.©

BRBL A “34525—30"

HETOFE: “TIHr K 30 43,7

BWNZE A “35 B3 30 43"

HETLFE: “35) BZEMKE L

BASLAN: “25—30,"

FEMM O 25—30 BIRTE, RLTM T, FR 30 RAERXEMEY, 28R
AE3S, MXHMHIIRRE 2530, EAAMT R0 KA 25 £T, RIEED
J1: 750 RTBXHEARANT . LIERZHE “HER" DS MALEREFEEXK
TH. XFERIEHBIR,

£ 1986 555 1987 4F4), WEFMNH S&P 1924 H whéi3c 5, 2% — K30 1k
LIE, #2X5ERE FRENR. BRBERS FHA, EXFHFALFHRE LS
AR, HFEROMEAE. B TFXHRERZER, BRE=S/THFR.

1. REMNH S&P 24 H 8325 .

2. MEMIRTIRSE TS .

3. BKEEAS, HLLACKEE LN B

HTRBEZECHEE, AEBREEE P IRESE-IHFE, RROVTS
KB, EXHN, LPELREEEITHEY. TE, RONLERET.

AR, BUCSCRAMERR SHUR B IR, MisaoF R XFER. -]
B FRITIRZ R AAE, MTAMNEERNEARENTRIEY, iHeflR
FERBRREI N R . A ML MAENERY, MTERAESHR, EXFAER
T, XRBEAOBRINZTUEME ., AT, GONSSTHREEN -4 4%
BRIVl BLE, MEAEERS kB, E0TUARRBEFRT., it
B ERRBITRAAER, BRERA 2R 5THRS .

MARABMPAT LS, WRXLWETR? NESFET. BRUSES 2%

© MU AKRBAVNE. KB, WAH/NE, DB, —H BT, — iR
‘Hh:u _—E%‘&.
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. ARG EEBIMRE, EEENE, fhREACREREREEN,
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Ry TR ST SR, HFRES/HA ISR, R, MHFER
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N B RIMAIRTE . EERILDE

BERBRIPEELALR -BHNBEER, BERFARESEFAUMN. AMIEX
AR TR R, ERESRKIENT ERE Y, AR3EKAFKET HAIE
BES, BES2REENTFERT, £h4 FRERRET, HERXERIER
AHNBAZEWNERE, R, A AEREERNUAFSHEANNESH, X—1U
JLEC 2@l fERZ MR, UL, RIGESEAR? RIBEMEHIER T
BEHLE RS MBS, 1EBRA. ITHSHEMAE B, AmMEEBEER LR
RN pu N

R ARIRAS HAA ML LB, R

1. #5 B¥r.

2. RS HMAE X AR,

3. RERABMIHHEN,

4. Ry MIEZ HHEMTHAT LR =%

B = AT AL, EMAEPITHEREE. R B ST HRAE BN
R, PATERES . FMERNEAGTERMA 4B, FRARZME. R, BRI
BRI R, WA TSRS R, FTURMATIT PR ER A BB EMH
A, AAZAERTEEZSELN, BARMNECENERE FHRLRSEZBRRS
e, e —8, SRIEBEENPITEINGSLR, XEmME, X2
-E: Lo FREE

WREE—-FAE, FT RN UESKE —EE 0 R R, 38 SRy
kR, BER—MEEERANE, TRETRIMNGONERSEE. MBI, HHE
REEg EE %, MFZLNCBRERNERATFHEES, MERHTRMANNMLEE
3, anfey Ll B4R AT shIa A% 4K .

BENLREEZHEN -MFEERF, RERREMNEER LARIRE,
AT S YR EAEXR LAY, HFEBRSITIZEEY —FMELHESH
—BHXFR, SARFENEY, HENCEGSER—RIHR, SRR S
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MAZFRREFEZF,

IRARET AR Z AR, THWERSARRNIIETAMZS SIE), Ba
REASTWEMNWREARE, TiRARZFRTRE T4, SRR E
RPEATRES . IR, SRR S HEM L A ET S B EMAL, 2R TR
ENEER R B BRIR, HIP IR S AT R R X R 1R A A
B SR PT REXE AR T S AT AR R, VRER T LA IIAR(S R A S S A i, AR AT LA
EREBRAEBENITY, XERKEHZ S,

HIEEHEE, RITWENSBRAOBSKERA . IAEESTHEIR? R
TELERXER 1 5BE. EXBENET, RENLETUBBRMNE T 41
L, FEHAFHTHRH. BTSRRI R B EAR TR % B4
Eo WSEHLRR—F TR, EHRTUEREE, HEBRENTD, LA
X 2 5 5 ) 9 BB ——— B AR L AT 1R 3 Y B o e BRAT AR B 1R

AABITHEES, MRBFENR N BIT—BEAE T BAR0T N80,
XABARRERT . “RE” ERTINEER “HB” (cut off), —EREF
iR, RECEECSIAERA ARG T %S, EXAERT, K
TTRE SRR EFEEN S, WR2HERMEE, R8RS T—MAE, o
ARBHERSIERIRD, EXFELETURNENIF, KL%, e
WILLRANT LR A REGIT RBE ST, ] AR vk R B S —— a1
e —BEm B8 . fT3h5mit,

A g

SLEFER D BHRITICA W — DB W SR haE, R,
EAEX KPR, BRTHREEEMNREEN: B8, s —FHL, HEe
SEFRE — M AR SERE RS, TSR HERR AR, B2 7 A BB K
ERR, A THR, RIOLIRELEE ORE— SRR - BN E——R
T ABHER.

EEARBRRNER L, WEBRTRIEESHNER. 3T HREHELS
PRE N, RINMLIGEIEENCE, HISBAWENRN. BN, HES5E
VR AR T RPSEEM ph3R R

EARBE . BULERBRE, EH Lot RGHGSHEDTEE
RERFObAR . MRABE S, PRI, iKUK 2R P B 2 S0 R B 1 4L 5 A
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HREE . MRRBRBRE R, ZBSEEEWES, IBAURETE B R
ELCEMATE SRR ERNGE, EO0EE, WK G GO R
He AL, HERMERNEEFBRIR, RME, BH%E. HESUHME
FEERE,

RGN LR —FMFENBIFTANSS, RETUEWNASHOE, I
Bearokli 1, FIETEaT R EEE N RMBE SHE, IAMIIZLBREE, B
— PR AETE T . XERRAMENWE -k, fTLMEMEH.OBEF B
AR,

R, BMOMEMRSESHATFEZAL, ENMEEERERP, FLUHEN
LRELET ELHARE, AERERNMHBRELHERE, ITEAELTARNES,
LIBFHAS TRMHMEE SMREZEIM R, HFEFTFENRES. TE, FFEANM
5, RAFNEE, FAARRIERNAEE RS2 30E, BEHE N RN
EEGKPOARRSE, MEmEmAS, mAERFRXES /RONMER, SHUR
RS KR

HEATES, RigH —TRE, AMUEEHES FENEE, E5XFREERSE
WUIRXHR: BERRERE, AN —-RUEAERUBREEN L. WEHLE,
FT—8, RETREINNEXSRE, HFEEFEMRYRIES B AYERRHITS.
HEWE, REREADISRONER. HHEEMREEER S D EXARTS T T
meARER, BMEMEENS TEENE,
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o~ BT BB

BAK, EAXGE. BIE SRS, WRFEAELMX S P HRERTHOR
o), MERESUTXEMERERK,

F—, UHASARBEOAGELC, BEACHOSTULIAH, HEKE
ATAEFRE—NEU,

B, BAREARMSVL S, BN IESEE SN ERELS W
MRLE, HEJWARE,

=, LMAEERENMIYE, AEMSMHARNILRN, TURESSE
Tl

F, DARERBEAGRE, HRBHIOERNFENELAR. THUR
B 3 F Wi S0

CORE, HEUBAZRACH I, HANRANBRBES F IATRNAS, Fi
AR TAERBIMEZ S5F,

REFREATEFHE- OSSR EE, 2HEANRESASESHELR
HEMNWERE. BT A, RETLTFERBEOMET, XHBERERES
PHEEBESMERE . RE ARSI TR, T e BT P L% 4
HEHER . SRE BN LRI, RESKEETOEBM MRS S, HBAS
RLERIR . BRZ MY B E WA, REEEERANL, REERECRLR
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WHELTRAE A SNEESHEGERE., X TENRE, RETIEEEE
DRI TR, IR AT TAER SIS H &,

XEHER A A SR, EARLIGE S BERMNROCTHAC, HEFRSHEL
HRXER. MEZ, ROT T RN EmPBIHA, KAIFT2BE3E, Ko
REE, AR THRALERIEREE, EHESMRE LT ER; EHE—ELT
#, B AARAT T SES, YHREKBATESRBRE, e 8 RESIER
B W, R, MARKEREEE, 4528518,

WA CEriR, MABFHENRE, “HEANEBEMMARTHELH, Fi
MAMUBBRRB THEMMRBRAESE, T, £FAPLHIANEEFH, WHEEE
AL, BEBERIIMPRENMAN, IR KARERB/EMITN T/HE W
2], REAEB, AT ROREZMB TN T/E, BREE{IUZRMH IR, i1k
i, BERXEESFMPE, EEMNESTHEASH, EFE . TAERKKF,
fTRIT ARSI Z . 8RS - HEKSH, FBAIEFTHAL, i
AT RBBATBh Bk B X A E; HmAradiet, KK, B S5HriELE
PSR, AEATERAER, TRAMTERETIEL,

R, BEREHIRESFETMBEZHEAIOA, BREEEEREENBL TR
#id B, IS EZXEXWER, BF, MINMREFESE, SXREBVE—
HHEAEE; S it EA SR8, BMRARMTELERMNITE, BREES BB
KT . XENFAERE, BIIWMESHFERMIIBE; MBilERN—VIxELE
A EMTHARME IR, EAX M IES, MIIRAIFHESHGHEES,
A B RABENBIR S A&,

WATATLAAPre#E: RAATU T EROIEBE Y4, FETERMBRY,; &
&, AT EDR SHE, FiLHMAAMTARERBNT. ERARFEIERH
8, FATUN—Agif e[ FFts: CARPE DIEM! X R U TXHETMK “%iR
BAE!" WRAUAR, P iS22RI, BEAEK, mWENMIZLUWEE
MAREIP T, ZEEMMERT, RETURAEFLENENEF. EBE 4,
TERLEERTROTEENE. ERIAE, BLOM T SROUFRA N RGBT EMT
WL,

A B

PEARFSORB, RIFHFA LK B TREHTHRN NS B, RTUAESE
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BTN DmRTIRG: R

EURETL P

WHRGRIN, MENSANEES W, REWEME - KH (Howard Hughes)
—H, EEMNAEFREPIEEENAF, RETERRFMRE, EZELGPH
“EEET, R, MRAVEHE, KEBRAMEERERNEA XBRHOYEMRELH
TAEEG? AR, ILFEMABABIT,

BME, WRAESERNSIPLSHR., 8- ABEILSTACAMARE R
e ALz

EHEFE, E—ITAHETISNEERE, AMTHERBERSFAEZRHNE
Fo REABRERUN-MQERZY, “WMRRARFHEERTENSE, RTL
BERBEHRE, IERIWHT,” —BALLKFGUNVEN, M1 —%EF
BRERMMEBEIRELEERZEN. —MAMNEBROFE RS M RIIAINR, &
HZAFEEEVIRXEK, RIMNMAOE —AHEZH0ZE, “SBRAEEBRK", &
REH, HERERTERBR. MtA7? SRATEB LT AR?

XTI ERLFERAR. 28RE-FHTR, EiLABUASHNFT hE
KBAEAR = S, ST A ST INERUMERZH. 2BE-FHTFE,
BT ARRAOBEZERYR, ERPEETERIALHTH,

EESHREE, RIVLFHEEENTNARZNTE, SRZFLUXA, £
HANEETENIBEPATLREFZYRMGER. RXTREEKIR, NASHRE
TRNEZENE, LIETIWIFRENERPRIIES. F—, “RA/BHIHE
Bfta?r $2, “REYERLAZEH A7 RXFA KNSR LT,
BANA —TRREAIpIE: BEER! BN, FEEEEEEHBITEE, B
RIRRIBPT Z IS M R 2 rh R UL RHER T A8 7 B

T, EMAEEMTSUH BT LA AN RREBR LA ENSTF R, X
EREITEA R, MR —FAFENERE——MEENRE. RSHE— R
i, ERE—MUBRARIEMNHETAIRT, AEHBERSABNRR, RES
R

REARA SRR ERE TEER VOB, BRIKE TEHRAE (self-
created) MARG T, LR —FEF, EAKBIE, TR-FHERER (self-
sustaining) 5 B &M (self-generated) WHENMWBF XX FFA LGB, 1
R e Y. FRESAE, EaRE—RMESWEF, FEESHMELT. N
BTN LR, (VA —MREMNTE, N - RASREMRK: £RE, £

© Ayn Land, The Ayn Land Lexicon (New York: Meridian, 1988), p. 254,
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£, §.14 F14E Rzl

YE—MESHARAREE, EREARMIR, AXBEMME, BF—-IEANE
F: AXBHAEINERTESHRER., RS- NMABLAMBHKERE
HEIRZER, RITLIRIEASOHR R —U AR MBS SR —F
fli (evaluate) FIATRYER$E,© 4 Ar o0 B 2 45 56 MBI T W0 55 048, ] S %
BAEGTEI. FTLL, ITEHACHASSRI, KO85 THRESNOE NS
¥, T RNfTEFE XD B,

AL 0 BB A LB

RIMRBYF—-0T73), HEEMORMTRRE TEER, mARLEH, %]®
FEMHEEAK — O RRHMR, BEIRERRE, “BESmeE,” s E R X EFS
EEE—U, SRNEENP% S Z45 0 THE G578,

HENEFAGER TARES, BERTOEED, SEEASHELEN,
BRE LREVENHESER, RKEHBESHTBAEREERMEKR LIEE,
REER, REGVFERER, “BEX, REFAER.” EWREMNHEEHE
B, WILEPRERKBEEUBIATHEN FREE; BRBTLUSSIIERAN%, B8
REFESEEMEERTRPERMN. XMMN2+2=4 — 8, LYRMD)XAKEET
B, AREERPEFHFMIZMZEMZEZEN, HXNDACLESBRMOBEIR
F 1o

AR CEBRE— G B, 7 65 FUR B T 58 A PERH 8 & R L R 8k 4
BIFETER . MANTRAELRNMRSSRUR A EEEDRAENESE, =
R FARATAL IR, WfT IR o RIEMER . EEMNZ, KHEARELRE
HBAENRF, XEX FR-FAELNBRE.

HET, YREZIHL (REFRRBATHNGESSHEN) CSEERYBEILE
Fo REVFIEMIRAT LI H B 0FT3h, BXR ERTUASSHNEEMENE
o IREOM BRI KA A 5SS, MBRERFEATEMNAREZ
B HRME—mH TRREEA— Ust BN EBE. MERBEESH, RKUHA
FRMAKTR, RBFREMEAE, BEFRRNETANE,

EERE—FARNER, ZAERMNLET, TUBEKERRDS, KESY

© HXXMMEE, #H2£% The Introduction to Objectivist Epistemology .,
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R, SN LR FIEE N A | Geit 5. TR A e 3 J 45 R I B 0
B MR TR B ZAEMNERRATS, BENBEEEEEENE
@, BEl, “XREE, $EIHCTR, QDERNZE!” DELD 8ok s
%, WERIZMA IR T AL, S— i — i T3 s A4S, 12 32K T8 AT L 42
MRS EREER MIIRE RS ER BT, PR S IR 605 E R,
EHABRETHE, EIERE0RIERWE, EEREFETS, MEieEREE
REE. MREAFTRE -GS, R CEEENHEE, RIARN RIS
=7 KRB B AR

BIEARIF AR shek, MEABNEMBERA, —FSBRBGERE, WER
FHEREHE, FWTESARXRTEEAXMEE, R, LRI EARI S
HIRE, TREDNEBATREREMM . B/R KRB BE IR R R, RiSRN BT EH
4, PRENEXSEZN, BENA? XEESEE RLBEEHN, BEiHREs
WARGTEN . FRBAN, YRNEREEERLTESERET -8, K8
RIEH B FETHFEERSHNN T EH IR R

RATREA TR G R . BEFRMBR/RER, XX, WETEITR, 458
—PERAEE R RIT THRAEBEEN —5R, B—FPR=E, K EHR
HIRRHE, B PR OE QLR B 29 Y T A 1E Rk 23 44,

REERFEIADN, (RELAT “kM” R “XHEH” RETR. TEARZE,
BETOBRIFBEROTIRPERT, FEE. ‘o) RLETBAAET., ERT
ABRSEORIFX PR, SO R IREE A AR MEAE, 3BUR a7 LSy B
F." GFRMARE?

W, WHERAFRSE, MEHREZE T, RIEXESHTE S .
CEASXEER? RIE—GBRTENRELRT T, K0, 88X, HXHR
BUEAVT M, HIRITERSE — AT, EABRTEN—HRE R T E RS LT
Co MERERERR, UPALBRBEENRRCEAENEIEET ., K-
YRR PRI 5

TARBEBR S REREXE T OEBRAMREL TR ENIIE. %812
BOHBART AR CEESN, BRANSBERLESHEDETHEL .
ERFWALEERERART, BERLOE S 7R ASIRMIAL, FEMRER
B —E RO ENES, FH2Z USSR, EEYREER AR
ABRAER . MABRKMZHUAY, RRNSRINGZL S FE5RBEA RS
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B, HREHOHITRRRRME, CREBEBERTEENITERRE,
Ok B TR B/RRERE AR, QMK , SO EF RS, WEREH
ERNMHISE LA RERFISE .

FREHARRZLTETEEERSIRIBENER, UEAR BT, B,
EEER, T BRER SR RIBOBR SIFRMNE, SR THEH
FREIR, RREBNUEFE—NHIFE: GRAMENITEE /B, mHHa
FEOERIRM; XTMERNEFRECEBULE, FEESRANLOERFEHE S
E. ARNERLTETHE - THIMERBERUEFOLIELUE, BERIHS
—PEIFEIRNAT, BINREBEGIR, R, WRRABES KR D HE R
D1, VRSB R EE L BAR N S H AL,

ARfE, RIMTLUEBRSHHXEEEEE, FETERSEIHER THBATLLE
FARMIIRE; MH, REME, KEBEARTLUHBX &, TEXSBEEB
HIXBET TR ASIPLNER SHE, FHFaEnmsEedi.

AN SRR SER

HREHFORARMFESN, EHARRENDIL. iLREXBRE— T XaER
BE. ATHADN, RULMASRIHNEBERBRETIGTH, 52, REAH
& (determines volition) , AR EEMMEHEN RN, UIRHEEHN, fiEEED
ZRTEH, RUEBARBENRMLT, ANEFCR2TR, KUOEEEHRE. IR
AT —FERCEMNER, RBHOCEEL2LRMBA (committed) ,

EAR—FMRAT AR ABI MR, IRATUBXERAS, “REEREE,
RERREE,” HMREZELHH, ROBEIEAKBEZ, “F, K1”
REREZAMM, HBTEAC., BE#E, RESNEEBBEN, TR,
(GRS

EEFERAEME W TRA, Sk S5HENBEEA NI ER,

1. B#5 (goals) : fROOHIAGER BIBRMBSGER, HROTHIXLLER,

2. 173 (actions) : fRUAURYE BAREUEITHRI, 3 LLRMTAITEIHATH R,

3. Al (awareness) : fRULFMBITHMER, FEERIRERMOBRE, XA
RERYFEEHEN S, HAFNANHFEREEN,
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FR EERDIARG: WS R

4. BUE (change) : WRGRMBIMYT, HMALFEFHRE BEE 5750, 206 FH
BT, HERBE.,

RNUEHFFMBRIHLENR, REAREREANEF, BEEHASEEX
RIFHEES . EMABRTUEHEE, STHHRFEQOEY, RTT, AEREZH
AR BE (establish) Bir. BIRESHBALTHRE, BRIEKRIA N TIES S
# (real); XHAMULRKBWE, SIIRZRERBLLY 4 BB E £ —B
‘Y —#,

IR BB —FEETR, HREERRBRMOBTF S, AR~
WEVRGIE BIRE S, MER= A BOEBAN R, XAOERERY “8 AW
BL" (commitment) , R —BMRIMMIE, R IHLEDERIKE.

RLBA" (commit) K EHPLTIXH “committers”, TRIAZTRE “LA7 -
" (to bring together) . EXEBMN b, BANRLLEERINSBER (LIEH
SIEN) FAE—E, BREFMBER. RERANRLDS, XM HHR N iR %
BER, CULHEAGESNE, FHERERA TR,

HERE, REY “HK48” (acquiring) BAKRL, AL “Hla” ( making)
BARRLG. BRWRFHOERNRER, 2EEE “BESRANRL . 7558
REWHERP, WROHFFUUERBHOTEES (will power), SRHTIEER
(temptation) , T2 T8 —Fp 7 BB 2E L I A 5648 (associations) , LUBRR B
ERBhHL,

ARRABHEE (free will), EW B ALEAEATH ] 51T R |, #RA
ARERSIEFBEIES, B, AT ISR AT L KRBT, BT R AR
LA ERTAZ K3k~ , RATUBEART USRBBE AR, BA A 5
i) A

HOE R, RITH— OB S — B T8 A%
B PRI LA AR BRI B R B SE AR A0 I e R R . B Rk
FHARRIRAT LML AT SE, SRR AT LB & 2o 40T ] S5 10fe] . iR
PRE] AR AR,

AR, AHEEA - MERRE. BERARE, XA LB RER
%ﬁﬁwm%ﬁ—ﬁﬁt,%ﬁ%ﬁ&ﬁﬁ¢MEﬁﬂﬁﬁﬁ%%&ﬁﬂ¢&
ﬁ——ﬁﬂ%ﬁﬁiﬂ?ﬁﬁuﬁ%&ﬁ%*%?ﬁﬁﬂﬂ@m%ﬁﬁﬂﬁﬁ,%
EﬁﬁmwﬁﬁﬁﬁmoﬁﬁﬁWﬁ(mmmm%)——MEﬁﬂﬁﬁﬁmﬁﬁﬁ
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BRENNAE. BT, iERIDRITSEEIANKR, FERSIPR A ML,
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A FNBEFHAGRRAE, BEETH~ERRNT. AUOFEARERE TS
WAL, WEEEMEET,

Blan, SN “REDEINRA L MR, RATLMBIER “XHHERE
B, ROFMEEERES —RR?” HFER “REFEHIMXE" R, K
MBEY “RUAEERM, BAENZELAMBRE?” YHREE “FHE, XER
ATREM”, WRATLAMBIEN “X R AFRKARE, RIERBTHA?" HREH
TRAAXAM” MR, RATLBIER &, URTRHABREBEAX A E
AEE, “XTEE— T2, DATAREAE AKX afGt!”

RMNSECHMEF AR SRNOLERD. RIVTECHRENESH
X, ARBITHALERRBBRERFROESE, 5B, XRSHWEERT~4
ZHRHESE,

WRART MM S A CHE, WTERAS, WfTxt HSREEE, BARE
BHOCELTEHHRNREEEZBRMNEAE, XABEASIR L XTHIENE
K, BENEL., ERONBFURFBA® X,
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BTN GRRDIRRC: MENSR

o~ ERiElH T it

BREEEEE, £LXY, REARIBKREFAR NER A XHRRTT
Ao B NEER A A S BN T

B —A~ AR v B A 2R R T WY R, T AR B R AT B AR R E
XA R RER, RIFEFIEERHNREENRBEIRER, AR
XHRVFER, EFEHAT, EX5CHEE, AEEHOMNERBEE R,
RGBT B R BRI R B, L0 MRE R,

EEXAHR—RP, RERE—NE, BUBRERGNIER. 1974 4, S
K10 AL, REED: “BREEFXIGAAARETEREH?” X 6E
NGl H—RIWFEE, B, “BRABRMFA? CEKSRELZA? EHEER
B OEGE 7 ZEES XSRS, R “RA/MED” ERAFEMBNSH
530 A KU

MRS RBEROEER: “HEHE, KEALSXABEMBELXNER
7" BHE “BERERFIERORBI” BMN— LB 2R FE! HR2IE, BRER
FEBESW, HERHE B O Lk LB HBENS T ERAPTRE, X7
BERER 4RSI LI IEMRR.

FREL, PR EXN B BMNE, MEPFAERABEFRAOS, RIZR S H B
Sl RRATAE . FLm AN N 2%, B, “XMHBELLE4ERE L
RE2MEAT? REASILEAE? X MR BT AAFE? RAIF2F6EHR
HA? MMEARFHIMLFER?” MRE S XKEER, BEINLSHNERTH
SBKELXRE, Hlin, “BEARAEBAAEX—; BRHRE - FEAENS R,
HARE— N EATMELNHENA; BARTOHREEHUIN, ALEERRL
¥ ANREREEAEEE, MERR-ITXENSER; RERESHFTKR, By
R THTZLXMEYA, RAESHAEX—.”

HRx B SR FER, RMFERAEA, BRELAAZEITHNET, B
ROREAEMTIER By 25X 2. XBEBHRAAEHE, SISRSHES—
L0 R B PR T A R BRI R E S,

R S RERIS IR B B, AR E e ISR RS TR
[, MEERREIHEFEEERGEMS RS, RAEEDEAEA T T R 8RR
Py BR P B M E R S5 AR
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HI5H BTARER

N EENEEY

FEH—HTHELART, REMXEHREBOCERNZEEFR. BARMNNESEE
REWBROLENBRFRE, HEAHNAERAEERNFABENESSMER
(AERITEEFEBEA) . RETNE, ERERNER L, RIOIMITEHIRAIFRH E
EIEFERRE . BRREHFBGBEH TR R, F—FH, XWHFERRT
BERFHORE, MERENERXERERITFTEZNNMERSES, XTMEFEX
W32 BN IR EAT

BEHA, RMOUFE “MME” 5 “FE&” HAMEE, Tk EHEDL, #
ERBENFBERE, BITsHERBIBARR. A THEHE, RITHELH
PFAE (evaluate) , T2, M\ ERNEHIREHRFNEEE. FERIEMFTRIZLN
B, ETIRERITMER RN TR, HMERTHEOMER, FEEmAE, LR
A] LIRS R R O AR R L

plan, BEMPTARANISEENE, BEFZ, TARFEWRBEEE. Hb—
PTATERHMWSREBE, AVERBREFEZRENTR., KM, B—TALEEE
WA “S8RETENIRKR” ., MERFRIABRTHER, F—-PATUEIE
%, E—HERNET, 2FER; B MATREEERAEEEZMATE, e
M&ee, SBARRRER,

TREVE RSN —MMEM S EE—WRERIFETE (character) , i HE R
HHT N . fERRENE (personality) , EfTREBVRIEAIT AU RITERIT R, T
BMERSHEEUERMNEZRNZS, RIEFERR, MURIMESHEEIHE,

BR 7 AEBRFAEZ SN, FES LR EEM A (individual) . HREGREH
BRTHROMEMRET 2, RERORMA 4. HREMEBRERFHRIOMIT R, Htinsk
RURTIE, PREIATNIBER FOREIT W, RANITT 4T D9 BUH TR B 3R F 8 — 2 0 o v )
R E—RIES. 8%, LRIk —TH1E.

MHERPIRERLT . FEB (means) MIES5HK (ends) ME. KEFIFIC
7, WER—RPLETFEN T RE S ERIFFMMERAFBXBIBEE B A
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232 WM ERABMRD: WEHLE ey

Fo FRMERRMAEFEPLFERGER, 610, 24, B, PALE. @EF
SiF. BNMMERBRNABERAONEERBRRE, 1m, B, RIY. 0K, B
B, B, ReEXE. ERZRAOTHLHEEN, RINEOMNETESREHBH
{6, ZarRd BRMMEKIE .

HAVPRA ) 8 —Fh B O E AR — R AR B0 4%, ROTE AR MR A
(disvalue) o RHMERBANTA Bt AL M ERE, FIn, BIEM, LK. #
#r. R, . ERSHE. RNBABRAUOKES (R) BEHLHER
Prakzh, BRI BMMES RNMEERKsHE,

VRATLAXE B 32 T 5 B A 1R B8 1) BB 4 5 1R 9 E B9 S R4

BN P, HagAHEFL?
ERE P, HARBA PR TEIB G 6 E o

HAREZHRARA “£&", HREEARLANNE, Ao, T, AKX
REHGHBEEBOEMEREE, EEE RGN, URROEFS FAR, Fae
. i, RMERTER.

AEHRE_ F, ok FE7
4 %4
A%, 3 %
o ity A
B M5 i 5]
PR3 ih 3k 2K
ERE__ F, HARKFBRTIIEB S 65 Fih?
4B 46, 4 126 o ke
% M #%
% 5 A %
AE A & %

EEEAREREN, WEERERERMRA, T —2% 4 35X 7 5 9 )8,
JEPTRETRA TRSE e 18 X S ), 3, W IRAOMME S R M KR B B 45,
ﬁﬂMﬁ%Mﬁﬁﬁﬂﬁﬂ%ﬁ,ﬁﬁﬁ%ﬁ%%ﬁnﬂﬁ,ﬁ%ﬁﬁﬁﬁ.%%
ﬁ*ﬂ_ﬁﬁ\W%\Emﬁ%mﬁﬁﬁﬁ%ﬁﬁo%%ﬂ%%ﬁ%ﬁ%ﬁﬁﬂ
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MI5HE HTAMRER

B, ERERSR, MR B R EE, ERMENENR, “BiEgs”
EHEE, KRB “B” WILSHLA? EBK & 8, KEEABERY
CPEIEMET BUTTEMEND? MARRRR NN, T EHEIER, M RGN
KRABLARE |

AT BB AR, WA LRI S5 R M ER ., A, Rk
BRI REE, B YR BESQRESR, RETHRSEENAZINGE,
A AR E AR ANRE, MR B EREENEME, HRELZHETHE
EASAPHE RSB I . IRE O 5 5 (B SRR IR . A4 e R
BT 338 R R AT —— AR BT S —— W AR

MBHRIRAEBA—FE, R FHARRIER IR SHARN T RREN,
T 3 2 — o o M PR P T W R o Al 7 4 B0 L R i M SM B R M 5 2
f, B, AT, B SHAREE, R0 E 08T 3k % B AL T & X &
¥, EEMEFE,

%, WHENREILEHI TR S, (EARR R MMERIEEIREL. B, MEGE
S G DR, AT TS CASRIGH, 7 BRI 1A R IR BT A Ot

BFLL, RAERE TR, G ERBRF, RUBKRRECARTHEN .
PR AT B 2B e 2 TR 2 SE AT R B B 0.0 R T

N ERSME

HEAFRRERUNENMES ZOHE, B8 ARARNARER, X2H
HBRMNOESHFZR. FEAPMERX: MEa, ARSHEODR—BRESRE; &
B A5 S5t AT 2 B AN,

— RS EE PR A BAREE (global beliefs), BRIREIXHF . AS
HEHRG FFL, BEEEHREKR, EHEL3hE “BA” Rk, #ln, “Lak
., AR , B o

BB NAE, EMREEMERLFAULLEF IR, SIERU “Wm
R, WA ERFE, Flw, “WRERT 100 FE5T, MARKERHREKR, MR
HRER, AN ZITEMREER, MRRIBHE, RARERAMKESS.” 1A
HA—HMFHBARESSEN, AMRERMNME—X 8

#lan, Api%BRERFIHHBINLERM: . BERBIERBHETTA
BXERARAR AR B CRREFARBIRT B S RFT M, TRy F4Rn
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234 MR AEATHEIRD: MEeR

fIIET B C AT, 47 R 80 R UBR F RIS AR e —— R B SR S A
BIgn, BE— Gtk BAEMEBS R, il T 514 A5 07 AR S 2k 5 -

W REA—ERFHXD R, 1 90% 64X HAxs k4]
WRBA-GERFOLSR, WAMOBLMAE FREZTER.
W RER BT S R, W EAAT T 35 L BAEARL It T 5 B 5

ER—MAHSHEFOCHFRA! TR, EEEERALRRITS RELR
HIE , XEPRHERRA TR, EMABER KR TREN B S0,

R TRBAR, RRLECR AT REABIBAR . XBERM P A B E
b, SERR E3FIRMM. BN, MRRMSEEWRORGEL. BMNIREES.
RRAIMEETOIRE. RZ, MRRMEFREEHEN AR 100 FL5T, MRBAE
EXMRETRB ARG,

ERRT 5. BREFERNGEEMNSR, FRAEMNRHWITHHSLKE,
BABENAMBPR 100 TET, RUIIRTENRE (LFEFRERN B
Z—), BUEHSRISARMNE, WRTFRZLANEHALHHRE, RAEESHT
R, —HERNEHERAS, RENERERE, RURRGRRE, 5—
JTE L, FRIEAS B RME RN IR EB TR —2,

E—BEET, RRENESRRMERE, AR EIEE AT R85 o
BEAN, UTE—ERANRRBENBEES.

> BB,
> ERB BT,

» ZX58,

» RELK K,

> KK e,

> RAALAF A X

> RAKZELRTRE H,

> RAERERT,

> A &R —Fia R,

> ARG REGE,

> AR “—ABOTE, ABRELELNEEERR".C

© VEHEHN “BFEA" (Macbeth),
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e 1} 18 FISE NETAMEES

> AT ek Re TR

> AR B,

> AREE,

> AR,

> ABNEE,

> AR TRIEA AR, KREHIEF2 oloh

MPRERXEES, WTEBRE BAR0E?

Blan, mRFRER “R” GOME, FRUANANSRTEBHER, REK
IRFZINMR, B4R AR 2" OB, URSIGERL, HOBFE,

MRREE ACAERYE, RRHREI LB ANE, WRE DRSS A &R 7
BRI MBR ., EENREBER, REEENIAARRE—REEEE D
THE LR,

RIMBFLE—HF, MRREEAERIA “FABY" —BEE N, IBamE
WEACHRBRK,

WHRSR A RLAMBRAREST . F0iMk, BEINBAES 2H—THERK
REMEN—Y, MRFEEEHC AN ZEEME, RO OCEERSIHETE. W
RN B E R BHE BN, EERLIRAA XA ERNBE, WRERAY S
CAREH, ERSiABRE,

PTEL, MRBHERD, ROTMFRRENES, BERBENES, B—
TERRERAMEIIRA A, WMABKXRUE%R S T3 0ER, XEER
FHRUTROVEMEXRMERGITIE, |FZ, SEREEHERAC K ER,
X HER RN EEEHRR, XFR UM RS AR, HINERSES>
EFFEF VIR,

NS HCHME, URRMNMECRENEE, SIRESZHIUE A K
HSEEHRERNGER. B, Gt ES3, “REERE)” FRXHBRDLE24
B, MIBBUXMEES, REXAEREAR AR BA EHORE, BinERes
XM BOR, LREWEMSINEE, RCERFHREETS.

R, WHHCHRRRERS SR BRER, (IR E DI H—mE.

AN F, RERM AERMAT AL FE?

BRUCRIA T ARIEAT, B, ESRABA “£4”, RRETEHER. &

235



WWW.qgucuan.com

236 HoM AEEMMRD: WK Ex 1

K, BEABRENAZE, 6o, 3ilk. ARXRSEFREEBOEREEZE,
BN S RERLALBREEN, MBRFREANDEREES ERAEE, B_1P
BEUFT LA BIIR. BOE, BAEZEMEREZEAS. M TE—f4{E, 5@
HOMZMMA A REELRE. MEENHATERZ "R, W" RE “MR=E
e "o BlEN, WRAREWEUWRD), NERATHEER.

Rl Ao T F BB R ? W RERSD, B R

54 Wk 100 7 £ 7

> A — Ak AR B, AR A I

> AT - AN S, SR RSB R TR 13%
> R B AR O 47 3R B R

» kit R BAETAL AT

» KA R e AR A A A AT

» e — R B £ 540tk a3 2T

FEAE M RMAT, HphREE NS FHNaH, BEXEHATEEER, RZ,
WRRINR, RIBREMESKEXRBESLBCHEELE—X, HHRTER
SRAME . BAATLBEEEAERIERRE, BMAKSHRBMNESBITHN
%, FHEEM AR FHARGE S - £ ELFERAAEX,

ROEAR: RNSHFQE—LTTROEY, DRUFETADNL.

EEIN, e SR ACEBREFEMERRTRRN, Fln, €8
B, fRMMHENR ., EERNGF SR EZROEN, Mol EhiEmBEA RN E X,
PRENFTSEEL H FIHHEM FERMERA EREAE M REOGE S, T TRIXEHEN

fR&, WRATELE T PIBGER S .
WA (FHRMME) Ekh___

FEFEFEER, SEMNRENAEZTR, F.

> WAREME ERF

> ETAm4 8 d,

> SA B SR AR S A,

» ERAFROKE,

» A TAFHEREHNRIL, BFEAE
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= 15 HTAERS

> R A E A B 3] 848 F)

HIK, IR % T BAHE o] 8 s R, i,

> ERA T EMHRR

> SR RREE B 45,

» ATEAR, KRLCMASTHE

> TR FEHENEE,

> AR ECRH R LMEH R

> AR B R A A L ARIRR F A A,

MBEGHEEACKOE, FRTURRTEREERBNRBEELS, SN
WBURHEBIANRE, UREESPHEABOERY B, 76 @308 8
A CABIREAE" B, RUESHE, “XXGEWREHAEE.” GTURRAD,
HARSEEREFR, MERARNE, HRFRAVERI—IEFE, B2, K
AT EATE B b BRTH X 15 & A B
Bl BTLL, KHLBTAMESSEN, BRI RA M RR S A ] etk

BEEHAW, REBRITBWMBFDBENES, BEXNTEE, HROSHRX
BEE, HRZURETAANGES, ihRII%—BUR MBS S, R LHRE
X k4 B TR TR B E 98 24458,

PR AR AE A

> Tk PR T A

> A E AR A B L 6 R KL
> FAR T B RE B M A 4 R0 K

> BAE S f T ehdriz

> AMNARBSIR, BE Sk F 65K % .

> RRCHHE, EAH LR

ERERABRAGIENE, $0iE 8 SRS RN, X85k 0 5L R
AR BE. RIKE. BRI BADERE R AT AR N,

BAW, EaELMEESR, BAERKERBFNERS, SR oS
R, BMNATEE “MERTRLANES" B “HERTREITRORA".
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BN GEEERRD: MERLR

NAEEE, RATARZE N B C R EREm LB EZK,

TEAE MY TR MsE X 4R T UG, R T #X B CERRFNMESFEE,
HatFERAMMESE SR ZE RN, RE, RERLE LOEZET.
BRAIN EEAEFA RS, MRASGHAEE, RITE—FMMITHOT R XERER
5t (projection) RIEEMMETHE

A EIEE R R

TRATEOH: Ay a0 0 % A T T A B, 75 EAZES, 40T (0B R B LG 1
Ho G40, WRERIFTESEL b8 M B AR, 4524 AR Y AT A0 LAY, VR T R
MAETIRBE RGN, RE, KYSHE— BRSO, 46 852
gt b5 4 2 — IR, PREECINLL .

e sty SEUR LR B TR, T DL R R R R, R A
KSR MBI, FHERTON, BRERRER, Bl X4
BTN S, SRESXERRN, ERELSBNTEHNE, R,
FEORFFERRHR, ARSI TR MBI AT BARIGE, R — BT HNRE.

B SRS R USERT HET, RITE KT d £k, &
HERK,

B A E TR BN SRR R A ENEE S aR R RN
B LRI ENR LR R RENBARN, NIXHRSRIATHE, RBEATR
LERIERRIRE,

R, M FURMS M ENRE AN, RUSSIRSER TR, S04
R AW BB

EERNERL, RNMBEHEEADSRENNERSES, EEEdx, 8
ESRRNEE, FERRTMASNNMENSES, E2EENESREORE.

RHJE - BEY (Authony Robbins) it — Rk, bR Nk B R
( Dickens pattern) , XAZHE A ERA /D (XEEF) (A Christmas Carol) , H
R ERRBRE R A R R P S b, MR SR RS RNE
s, BIESER, HBRM— R AR B HR SR, A — A 58 A
B, (EAUN RS SR R A R £ B AT 9 SRR R

W AR A F -

| PR — R A A5 & P OUIR , (B1AS SR 2 e o o 7 i R B b o
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&1 B BISHE MITARES

M, BECHERNOES, EHZXMEST SEMNEHGE R, 848, RERH%
H1—4], ZESFB. IWESHHEOEN ., FULSARLRERBLEYR? &5
L% ETHRYE2EZAHESHE, RUFEIIXER—K. RutEEAAFAR
MELN, X—YI#ERERXFHRRENES.

2. ARAEDR, BHXMEREGESEHEROME, GFELX20HF
FEN—VGEF. FRERBELHE? KRBT RBHE NS RESEBEE, R
REER B CHAER? EN/EREMRMMI AT KRR E I K5 2R A 4
=7 EMMELR | H% ESHN LERR? BEEPRHE,

3. WRIRRK, HXMESTIRMESRHZE—FLUE., HEIENTEQR,
BEEHES . IHBESIEREF Y FAAHAARM? ELibREABRXE 4T
207 MR ARERS ARG OSERMT24%F? EWREHNERL, BER
RAKXKMA, ERFKSE, BIFR, BHRZHEOES, @EHFHZEE K%
&, TEHT, BF, FACRHERLFZE, HEFLRESEF, #8238 %k
WHERK L S BTRY RBIMHEE, BRI XERKNAEERNOES, K H
CREMfATR? /R BCHBRENMA? HREBERREBH, FESHE LR
FIEACRAXHRREGFEMERNE R, AERRESESEH? KEEXE
BRENBR? FEERRETRIMAE? RIE4A G E G T NI & 2B R
7 RORHARNMZIRER? BROAE, iIHRABRZHEE RN EL, R
R ERER G TN ARERPE—-BEAZMNITE., 25, BESREZE 10
FH0FZE, HERELART,

MHE: R RS ATXAAES, IR —FREREGHBE. ARE (AB4
HZ—) Ril, BB RERTE—F, BHRANKAITH, Kd, wBEE
RBIRE, AW SIAFa R TP, RARPTEE, ibA R M ERTE A 3,

4. WBECHEBBE, EH—THE, FRARILAK, SREMEKiLAR
WREAR . REHRAERENES, CETRFERANSFES. KOLE
EEBEERZAML-- LA CBREAFONE ., UEXARNRADREHNES,
HEE: "NMRRAEHFTRES, RO—EHRLBARR."

5. MERR, REACHAECERERSE, SAHATAR? B2 ACBIK
EHBEREC. RREHSBENBE, 85 RBLX R, /K0T H R
%, REACHAECLHARMEE, BE, WHACBRHESEZRE, HAWEEZ
Fife & AR BB, RS REERSHACHAERN? REE RN
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240 ®ZWR ZDEATHERL: MERNLE

HEM? RERBACEAR? REXBERAMRAC? BEEFAR? MAEM
RET MBI XRHEMMNESVENARBERNEFROL? RS A LKL
AR RIY? ISR NfT BBEGPHENTE? FEOARXRESR
BB R XNEL, MR ELEENE R, RNEIMES, K
%t B C7EX SRR BIB M7 FERBES F, HERXLARF. BEX 10
EXRMEL! ~TIREBAAMA h&EGERFTERANRF . BE, HATH 20
&, BEATHEMELST R!

6. MEXFFESHRNER, RERKEME. HBIWE, BEFRKEF
B 2AT 5 TR B T BB

7. BTk, IEREMHFHESE TR EFNEL

AR RS EIRPRIHORE, ERITERABRSE, EEER
S, TIARMEE.

JLE-FE RREE ST B XA Rl . EFRANEE, MBRTRD
AT R, MMibHXEE SRAESNMER TR, REHLXFHITEND
P, BAERESRX RS PRBE, RBMBURETINLE, HIREKRE -
PR SHMANERE, ACERSHE—SRABERRES, 2H B4R,

F—RF— A, REOBEIRSEANEREE, A, F. ERER
R, AEHREMAEEREBNMEHXANRE, FUERSISASHE
W, REGEEIH—FHERIRTE S, BN XKIRRE (anchoring) .

LBRER-HEEANOCERE, DEEMBIERE, EXELMRRLANE
GRBL, KR AR B4R FHIERAME S P, T2FnERKIE
HIWABT] LA X B ER 2RI E . MRXFRKEBRI, FHXFIMERMEE
m, AT LASERRT | R BT R B MR

SMNERYRIMTT A E AR E MR, Blin, YHRAETFREREER G HRN
PREEITED, XTI RAMIEE? RERASRBRER, FRRYNETHE T
o, BRREEYSEXFHER T BT,

RS AR O P ERRR SRIE . BERS BN AKRERNC,
ERASHOFETE2—BW—Y “HFITGOK". B7ER YT IXEROHEK,
HRBATRSAED (M), R SE LR AR MR, IRABC R ACRT
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£, 5.8 MISH HMEARER 24

BEA R AFBE A/ EME R IRTEER, PTUMERESREBENRIE, SRHAnaE
BRET, RATEES A VURMESE, BMEIR— I HkLIRIA 2 &

BEMYSEDSAEMNR, ENEATUSIREERFPRENKEK. RXRFL
Al B ERE, iLESI RRFENER, MREFETETLIRE, RaTLUAXRH
—F RERIM-REXEK” MBE, LEREBRTENFSE., RETIAERE -
B MR

EIRAALFABANATR, ik, HATHRAXHAZXBHAHR. LA, &
AE £ A I S 0 BB R A BT, ARG RBTIRAE XA R R, Flde, HRAK
EHutik, A T—HBFEHERT—EN SR I RTLREGIMHRE, XA
W&, wRAEUAESFEF B TR, HRABUFHTGFF, HEFHRHK

eSS (BEREEF), BMAXLSFHKE

LBBE A EABER R

| SRR — AR SEER, hRELTRR NS
i, A BRI A M, R B S SR MW 2 A
B E R LR,

2 REMMHL— 3 REORE RN (TURSE. BR. M. Rt
GA) BIRES TSRS

3. FIMBOIRAE — R T R, MBRA BT EOIR, EAHE
R XK T, BRI RETRE R a KR, HRA9.08 3R A0
Rio ZEXRMENT, MMMSNRELRE, XBILE WL, XBiLEREL
1 5 o LR R T B L T AR

4 PIMBY MM —RIML T UES , BI0, MREBRE R RE RS
“REBN, WUFELHRANERE “REE", XA 83 AR,

fERBREMERES, ENOAEEIOR R, KB ERE. Rik
CA—EBA, Y SERMNER RN, SR IERE . IR #
B, RERINENSE, TR, MIFREGTEREE,

R, YfrdE R AN CHAHRAEE, R E S OB T M. E
RI% T XRBGRE G, FHANXR A BANIE, Mot KBS ER % B

B, MEEERBFEHRY, TREMRAEE L THER, RE, 8L

&= Anthony Robbins, Unlimited Power ( New York; Ballantine Books, 1987), p.321.
| © [k, p 222-223.
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FoR OmEThRRD: MERLR

FEEF XRR AR, EE%HRKENEE.

YA LER, REURRAXKREEEIEHEN TR, XR—FIEEER
W, BAEHEHEURERINE. ETLURERNTEEERNFTSE. ETE
EHME, T MBIRERESE; ERENAE, BLEERE AT, EHERN
mHE, B LAERNE; ERHNE, BRI LLERES B EmAK.

TRMAR? REERME, £ “/NEeR” BBER, —RAKEHNPIRIAN,
HELHE “BANPE" EVUEEAER LW, Y%, PELHE ERAIEMHE
H1, XRE—-MLBERNEMTE . XERERFNES —MHTHPE, R, X
EARET ERLAN!

~OING

REEHM, REE T -DELCRE, FALMBRZE. MABRGREENE
J1, BREESBREACHMiIRTSh., RERFAENE L. BESHEZEL MR,
RITEAROCE PSS ER, FRARINCRE. #IIM EIrEES 3 A m
R FU R B L-5 B BT ST o

EAZES, RAEMIRE ST, URBIFENSISRL, A REE
¥ B8 TRiES%S, FBEEAMT (BERSAEAR) Afi=E 48178 LRy
BITR. R, XAFEHITEERTFAENZEERE, REMKRmERES. ERN
KB, FEFSHEMIR, BIURTTU#—PE2RR, 2HRUENSEX
RE—THYTFHNER.

REME A CSHMAWTHE, RAEMARTUREAD, REMAAHE
Bac, RIAR—DA, HSETHEAR, ITRiAMARE, BEFRH—
s R R AR — SR W R A — Ak T IE M ER . REF XKLL, FHABRAERT
RS, R, YRUEHSEABOAMNS, RRA-FHEENRAR: BREE
RIFANE

RUMEEAEXFHAR, SRE-(LOBERFR - BROTRFRIAMX
MR, HEALSKBAARRRGER T, HFE-FRNNKRFESNT, AHBESE
MRS R,

XRHBEFARAE—MEASNMSERD. BRNEE, XE—MERKTRN
DB, LPEHFETRIOARNS—ITAS L (BHEREN). K, RIAIRXR—
MEBEITWRE, BRFE-FEFITEXIRE,
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ye R B R H &

-
B&IAR- AHAREHN, ME—HERENKREHED
1IH,
——F # - E® (Dr. Karen Horney)
N B EE

EREXGERI SRMNEEE, RARERGREANZEREL TR
BIRRES . WA THRERFHNZSARMEELSFERABHRTEEN, R
A TRFZERE RAF AN EITHRNER, MEKTEENE RSP %Y, BT
ATEFEHBAPREMEZEBHOA, BXERER, HLFAHEERARS S5
BH—X, AIXSAZXBERENTH2EE, YREHRIET .,

ﬁﬁ]iﬁﬁﬁﬂﬁﬁqﬁﬁﬁiﬁﬁEﬁ(se]f-deceptiun)?ﬁl%ﬂ{ﬁﬂ{f%lj
(rationalization) FK, HEEREHER.OHAB., EEBX FENREN, B
HRARLH. BILFRIZCBE¥FEANE 45, KRB THRIFEOEGE,
X, REKIAFL - BRMHEE (MEESALHREKY  ( Neurosis and Human
Growth) P A FULREAT AKX ARKITH, RAEBIMNKEBETHARS

© Dr. Karen Holly, Neurosis and Human Growth ( New York, W. W. Norton&Company, Inc. , 1950),
BRIEAF RS, FUEEFIFI AN XESHE B&$H,
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IR E, ERMUGERTRAKKNE, FitR#A S THRRACHEEHI, GF
PRk SHBEAIERN,

MEEBEBLHRE, EMAXERELE -HAETHBE N (given
potentialities) , MEARMNAXEMKEELLBREN], BF2, RINKXEMLESAT
HIEF (real self), EMETEFERET AREM (self-discovery) MBRFE, LM
EXABE. R, RIONEFE-DAZENHRS, FU “ERELSREHGH
8- AR RBS S RIENBRFERE, TR, MOBRBERNERRN™EESEH
KBS IRBERD, HLACRIENHRE, HomE MR NTER
RIER, Hilk B WM VBB R A Z AR WIE RS,

XFANHMREI—LRE, BEANELCE FERAL, F45haE. 1t
SR ZE R A S KA A Z H A BRI £ &R0 R SR R %AW
A, ATEEAMRRB RSN S 2L,

A EMBAEEIERRY, S5 PR AES, TEs—/ %
KEBLFG—BRMAY (false pride) — XML RN BARELLE. B
RS E R PR IEA T RRANMES, A BE (R (LR A Ay I3 A % A4 3
7. BREMERER (the idealized self-image) . JERFM (the search for glory) .
R BFE (the tyranny of the shoulds) LI J% 3 &4 9 H ¥ (neurotic pride) , 7 &
BiaZ 5 Steth, XEMEHIER LR, LS ARAE ( self- awareness) f]
TRAATRBROEENE, RILRHAITIE, ARINERNAEMRESRE WS
—#, MNEXGERBERIM,

AN, ESHMEN AR EEST ST Y., REVHKNES XS
EHEE, SHRZRNEME, RENETESXRSBERKN ., EATUEGAD
MERMEFEEKRR, “RELRAT, H" BITELEERINET — T8
L, ATEAMIE A G, S8 T BRI MR, T LRRAS SES, BHHEK T
ARIE. R, —NUXBETLERBWIEMA A, BLEERBERA, THERS ) H
AFE, SR TRAY, BT, RIAH, M—RINZEE. RILERBES
Rik, THBRNABYREREUTEIE, S04 LB,

VOIRMTEBEL R EEALNERTR

IR LU BEE M AR BOM B R, CREGRBLANME, REM, &
EANZGHBER—MBROBS, XRRNEBREIOLES, Sl
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TH, RINEBL—HNENER, HEACTKANENHRR, —TH, BLH
B —RATE A A ROK M B — R —— R A, RIJARFELIARIEN
W5, B—HE, RIHERE M “BAZEA LR AN BA YIS b A
fLagHs F1, BORELL A BIRK.

ErAAL ), XAMEMNEE R —ERL, KRERINBMTHEREN
ML, BFRPOEK, “FRARKH, BRAFHEREEM, HAUEH-TAH
IS, EXMEEY, EiACREEXRMAUISELNES, ERI—
s, XA, WESHAL"

B LER T OO EER, RNMTHEAEBERPHMERSESH
i, MIEREREL R, MRAMRA—&ARGEBRLHERUPLERK
B O LSRR A BN ES, AMISREERakn A RBRIRL. 5IHER
o S optke

...... AR FWARTERESHEAH—FE S ZHKEB, SENAETHEX
B4 AEmALBEREETOHE, A PR s, RERXEIL—R
AR AL RRABAN T EI—H T EEHZRIFCHERAR—FF
A A E K.

ZEWEE, XSREBABAXE. BIRGBERALPLANBIS, XL
BT ET —, RERHE—AEE: 8 Aanh g2

A, XTHEEEYEER TEALNWARER. MRRINAAATR, B4
BRIV EALIEE, UARSETHY, ROOXESEMAML, RIIZA LR
RE—MAN, BOIAZ-

R, MK, Mi%. REMBERBL —AMLN K" 5 “BR", Ef]
EHMALERESWULELG, i—BEMNHTYE2RE-UXER, WRAZK/AL
P BRAAR A LT . XA TR EZ B BELARERNES

LIAE 5 R SR, RAE— I ENBA, EEL-BRERATEXNE

O HMEBRSMLIOBE, 2ANKERE -MREFEORE, “EXERSENOHFE, —FH
S E BRI
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BN Zamthagdil: MERLR

B, EMONEBERTLIBRS, REWHKACH “TEENE", AM 1971 £
k, RNEAMTEENTBITE, M THMATWEYS, BRIBERBAE HERF
Ko BRI, WMRAERHEN SN, REREXABEEXZINLAS, XRHY™E
MR BN, 7E1990 7 AR, RESHESHNS, ARBBERE T L2
B, FRREABEMRE, XFREFRR,

REBENMB BB, AXRAEACHETRASER LS., MER R
1188, ZAATLURTE 10% MANE, ERIFB/AEXAM - —BRATHES, BLEE
BOERAES,

F— BT RETE 1989 &, REARERSHHNEEEE, HEKSEET
BERLHREEZ NS, RMACEEES, EHTEE, RBSHEEETH SN
KR, BERAXREEEA, RYNMEENFBERETH S, R, REEE
ZXNEE, HEIRRNIEENLHETI ACIEE R,

XPB FER R B R E XM T E TR E ., TEXNEER M
MR IR, RERTE “NWZENER" WP EESEENITE,

HLVERIEF L (neurotic ambition) , BRSMERIIM BB HERE, LB RE
BH—N2E, XFFRERRELARLER, X PRRHERS AT, HHox K5
DRBEEEFENIFR P RN, MERGRASSH,

HEERNE O EKEIEBSEHRELNMARTER., — MRS EEBEOHAE
EREE R, UXBIRME/R - ALEFIEWEMA B2 (pseudo self-
esteem) . TEMEE EFEWEF LA, HIEECRRAREFTALE, MIIBELUSNERY
BBRIEB AT . XEAKN THBEBILHN ARERL, MITLHER “BRE”, 5
Wk “EBE,

R, ATERNEEEER LB TRARKSAOTHE, HE—80EFE T,
XA E AR B RN, AT AGE B2 LERK, 21 B RBERIA
flefiixt B S S RNV EAFIR. ETXHEh, W2 FAFFOLHA, HiEA
Z—BERAEEE, MATERG—EHSFE BB TR, TEAEEEET
N AMBUBEER. 7R - /A8 2 (Ivan Boeskey) R MMBMMTF . 1S4,
MAZACHSE S, MERT), XHATLENT L, TEE M BHNEF.C,

HEMRFFOLUEMBRSUREENTR, NEZHNSEEHENER, X
FrERRBRENAMIYLL, DIREBRCHMNWIEERN E, XHE F LA
MARBR, EMABERI—FBFE, MEEBERTHERKENRE., TRy
M. “SMITRBELHEER. FRBRMA. FAMSN, BEES2aR
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XX E ., MIIASEEREBORMNTR. NEHZLBEEENRE, 1]
ERFMEOLIR, DEEFENERHEE”

PN OERRELHER, RARREKSHATFIBRIMERT)
HEMZAE, R, REGEMENFEAN (EREXHR) HARNNHEHE
Y e

“HRREA, WRERRE.” SBLYRITOKR PRI Sk, BEZH
ZHFOEES, EXREESNEEZT, ZAREFERSHALNES, AR
RITEAH, ELREWMET, FERERWNSHEE.CHRER, LHELLHBY
X5, BRFBUEFITHRRASMEARBE %, RITWEKEZER A THEHE
WEFL, IRERININESRZ—, EQBEARNEZAELRBHOMES .

s R0 E SR, ERFEREEA R HEXT MR EREAR (vindictive
triumph) MR, XPTRAERXEHRAR LHFAERAE, BEIAZSOBIWER
xR, BEETAN.

“REMBEEAGELR” THAFAEAAARELERDAZEMXE, TP
M, T EHBAAELERMA, LA LHRS FHMLA; RARFARYE LW
1 A% ¥ BERAAEENFX AR, F—Fd, & TiERLE LRI
R —Fra i &, Btk SR A] 6 F KA R I LR R A —FF R T K3 M &R
iTsh, T ERPBRRATBHA, HARA “REAKR", BALASHN R THRAL
BEERNMT T EE— S A RO EREF LB R,

7 (HERE) XEERF, ¥ - & (Gordon Gecko) AIIFHE{E I /v R BRTR
EHBHNER. SHASEANVESREFTRERETREEMMHTR. 1t
FARRBEHBIRETRUSKRNSERGRAII S RB . fLLRET HH RS 6
BRI, HEXNMTRPHESEBHMHEXOA EXFHMIPEFET, M —0L
(EMZLE) FoadnERAS PR, HMAAMEREMHREELERE
REEA

EH— S RAZE, REBEE A, (BRE) XVEAERBES, HX
ENBROAFEEERENSEFR. ERARERERAN, LHEEEWHTE
B, KERARRBTHAKRREOE, (BRE) ALEXR - FRXMA, H
HAYEH; RIMAA—BIPEAORED, MARFENTHN. RE-TBUTHTF
Uik, (HE/RE) fEFBF|H - Hr@ (Oliver Stone) KRB —NMBRELA. 1E
TS AL R B A M A&, RIFRESEA KT RERMASIPLRE,
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HIH 7

BRI, FERLHRD, FERSVAREFE “Bost” WEES “Ai
A7 BIES, ERASMR B RS, B, ot sk — A A S B E
MRE.OHE,

MEEMANOTREE E R MR NS, C2GEaC5RENA, 3#
ZWLHHKEN TR, A, RES5 ML RKEE, MBOBH—4ABE
RDEPEHEF] (Machiavelli) FFEH) (B ER) (The Prince), B RES5 XA HBR
IR, REFEMAARBZ AN SER, AEFEETRE, 4305
ERET, flEe, “MRRABEX MR A —Z, KUK 24"

BHAAR, “BRRB” EEIAFERREEEE s B RIY,
EAMR LRI F B MR RE . R, RAETHE, LEEMAS FED
MAERREN RS, HIFEFEREOER, SUERE, THEIEELRE,
AR, BXEErhEhERIR B BB AE 9 O RAR TTME LA, 3 H IR e T BB Ry ShAL
FREL, BOTLAIREE PSR B TaRFEBMBIHL,

o T E

ﬁﬁﬁ%ﬁ,%ﬁ?ﬁ*%ﬁ%@mﬁﬂﬁﬁﬁmﬁﬁﬁxﬁ:ﬁ%ﬁﬁﬁ
(compulsive) B4/, TRERE L FTEMES ISR (imaginative character) ,
ﬁﬁﬁ%ﬁﬁ%ﬁﬁﬁﬂ%ﬁ?ﬂﬂ%ﬁﬂﬂ%ﬂ%aﬁﬁﬁ%ﬁimﬁ%:

R KAREZABH M, LHTRAFHREY ( spontaneous ) #X % . 5 &
%ﬁ%ﬁi%@ﬁ,ﬁ#mﬁﬁ%ﬁ%ﬂﬁﬁﬁmi.%Tﬁimﬁlﬁﬁkﬁ
B, BB, FRARAMMEMGHER S, NMLTEPELEQKD . KEb
P, MR RLOI T, RTZ, AMBENLARH, GREBH G E
A, WkE “KAEE” B KL LR

REWER LM ARAIESR 14 THE 15 EFRMRT-EE, RIMNBREEE
RENEE, HEWZINEHORE, TIXE FEERPRIFADHONE
SRPHE. TEERFBOLRS, RIOBOERBITE, HERELYEARER AT
o BTUA, HRAIZBHARIMGKBIMET, 775 DWRHN. ABHSHE
Eﬂﬁ,%ﬂﬁﬁﬁ%ﬁ%,ﬁiﬁﬁ%ﬁﬁﬁﬁﬁ,WMEA“ﬁﬂEE,WK
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RZREREXFAS . MARBLMHEL", Hl, RITES 13 BYLSiTLSH
RAW, AR FENE DA T, LHEE, mHEERLE: “ROHKLFAIE
T BE-HF, HERISAKY, B1X0 “ACER” WBEETETE
SCHIEH

BR TERHIMELUSL, BRFBOER DR UESEN, 887 (imagination)
R—MEDHES . EERMTLEACS RS ZRNE, £05 T LUEHSEIL
THIAMR, UEE HREEMNRATITH. R, WRBRIIGT YRR TN
B, NERNE—FHEAHEMNT A,

A L AN A F R

BREANARERSERFEHLER WY, TEEA R HETEE S
HisfE, AAIER, UXBFRZAMRS, EHRY - AKSIRomLE
DRTHE, FLE, EERFMAGTRP, RIBEFEERBHOLE S, 452K
KRRV RS MR N IELN, EEEE LY L HRF (wishes
become claims on reality) .

HI—HEBREERE, RNLFTBEACSACHMIE, LHEM DR S /E
R, REURBERLEE, flin, “XHEHNEALEEERS F? EZT
RAEXR? R MR I AKX ARATE?” R B A me s X,

SIRME XM EALSREERS L B, XREFERKENAERTL
RRERNFRABERMRE? BR0 “MEATLUXHEMR" 6, XEFERE M
AE@E@%T@%,#%ﬁ%%%%ﬂﬂ,ﬁ%ﬁﬁ%ﬁﬁ@Aﬁﬁﬂ%%%%
R? SRE "X MERIM AR ARLSE" i, XESERALSHAFATEHR
A B SE L7

RANERMM, FANE YBER, BECS8E L ML BRI, X
Eﬁ%ﬁ—ﬁ%ﬁﬁ%ﬁﬁ,ﬁiﬁﬁﬂM%W%§.ﬁ$%WW%¥Eﬁ@mﬂ
5 PREY H AR AR A A BRAZ B BESE

P BOUAARI BB ER B — N5, T 103 0 R 2 0 0 438 £ 1) S
EMSEA—#, ENEOREETHRSE., T30, Atk IR BIR, BAL
%ﬁ%ﬁ,@ﬂﬁﬂTﬂE%&M%ﬁﬁﬁ,@ﬁ“ﬁ%%%%”ﬁ@ﬂﬁﬂﬁ%
RTRSHEM. SITHHBARER, BITSERUNR AT,

%%ﬁﬁﬁﬂﬂ%k,Kﬁﬁﬁﬁﬁﬂﬂﬁﬁ,ﬁxﬁﬁﬁﬁﬂiﬂﬂﬂ.ﬁ
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REF|AFEBEHAEABESER. M5, 85K XS LLRTEHEEE R
A HE—VIRbR HE

REXFRZVE LT, AMIWBKEHERERER. BE, HHFWEXK
W, WTAABMEHETRAAANEEY, 52, FAETIERFERTE KA
F0F, XBAJLFAEBARESSEMEOZMMES ., BRELIAN.

A 22 M 64 i K ALA] oo R HZ R At fah, X 3K —A s
B AA], X R AR R AA , T A TR R AT R A M A R 4o
B, EFrREAA T TABHM—y, BBk RIEAILG AR, R
oA A BT AW R M e RS TIERE

YHRERXBALRE, FRENABE2EBS5REFEMRS, BERROF,
TR R T A AR, BEOh S th BB SE S I R S A

BRGFARERNRE, EREBRBERAEHNLTIRKRBERTRKY., ELF
T, EHUHEEMZIFALNRY, EHERLYmEKEH, AMNA2ER2E
Bir. BREEmLE, IR RSVFEEEAKNESEA, A, “REBHXBIRF
B, BE8H X, HRABRTEBAE, RARLEBINA KGR,

A—AMEER, “REEREMAG LR, Mil0mE oszE.” —8RY%E, %
AR A AMEMTIEAT R, ERTNCEZETBETRA WG, AMN4Fa%
B, RITEXEAFTRFERAZRAERBENEEEF P, AEPED
AT SETTIR B

IR ARBERDERMSE . NREFL, MEREAOER, —IHE
Xt HCRIFE, FRERE,

BHEEEMES N —E 0. YBLEEMREN, RgfEAcS, REvtt
AT —Y); XANMEZLATH T ALZ, MAEZEERAITRBRRES K
KEl&.

BIEHRZHATOTHE, TTREH &4, ARVBEASHS Z008KE
W, BIES—FEE R B ML (arrogant egomaniac) , FHIERE MR EEEITE T
IBREXNT R, BEERXMREEL, AMNSBETEALNARES, MEDZEH
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TR CBGET SRXMERIEL, RREIMTAYIEER.

) CHERFREALENHBE, FERAZERPHACH, “FR4hTHELEE S
2AMey x4, REEL, BRALGBRARRERY, KB ESL—W, B
BTH—, BiE5HE - ANARESEL, BIZBAEHFLEEH - B A eiE4 8 T £

Wy &7 M1, BT ¥A A AH ‘miEHEE "

EFRARMREZT, XA LR -FREESHT QRN (self- esteem)
HIRSE . ERTERMNE—FER, UBHECEANEREE, XA HERZHE
RRIER, FHERE, WEIHETLURZ A SHNE, HEET BB, B
AANRARFHLBRE 5F, BERLBEHWBNE “HEN" AREFL,
MATREA AR PRI A “ BRI 0 “HME. WA, MRS “HBENL
A" BRCTEERNAN (XRBENARMIFAENAYBRLAAN), FEHIK
KMo BRI, BRAZALHEGHZ ALK ARMEMR, MXMBRESUARNYR
73R,

BRI ESIIT, RAGEREXEREEN, MERBRENZNE
A, HIEMHREFHNERS AfREHE 3, BESERTZRRENESR
PR, FHRA-BENBESHELRSE, “CFE M SOXREM. B8y,
REAERDE . REMBIE A BRI B &,

STARTEMBRENNESRMERSE, HFUEERT RN, BiXS
TRBURGZEEEBAABRER, U, RNLFATEREEZ AN TES
5, DBHARIEMA MMM ERSHEE, LUK R 525 B 0 5 % R 2K
(-

F—, “NE" RABKIES, FREBRETTHE, ATTEEMRI %R 2
TRMZHH . TRELR (FF). BEHRNE (BF), RENFERE5=2
Wz BhETF. MAIRIK A LU B2 itk B 5 S5t A fy a8,

B, R HAE BRI LIRS EN. B, XRETETHE, ft
DAREFFIOTHMBA R UA RS, Eiilhik—REABERESE T, B
FHERSTT—4, —RBFHNLEREFTERYNEY, S8R0, HitLkhE
BEEX—BL, EXMFNT, LS ERTBEHSE, TELREL2T B
Eo MiASBEBISHEFRRAR, iR FREIRER,

=, ABESHERE “RES A B0 R R E—Mh 240 BT 8RR S B A
o MBS AREBBIZHE, A AR %R BIHIE, s RS T
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B, “Nix” AEMZAEE—ERZEEEEFRESENELES AR
FER . ROBRE, “"NiX” SN EN, MARXLDAMHTE.

A—EYZIHEA X ECRENRBEMERSFHE. REEFEKD, ELM
ZHBRES5RAMEMBEZ MFESEXEK? R, NZNRESRBRERIBECS
e ABIXFiES

WMBEFREFAD R L, BARCLEITANN, NBEFNRESA®
FEBIIFER, HRFERMIFARIKACHITN.

MBEMECHR “ROBEE", BAFRCERMTFACSNFRPEIN
&——FEAHRESTEREACHHFR, MEEAER SRR A ERUEE ST
HISER

ERFEEMA, LEEA S SEELN B RERMABLGTE S —IK.

EEPAIBERP, (HiEXB) LACHITAEAE, RS RECMNH A K
M, HEXBETENFERECNEGIL, TR AXBAEFRTAZTRLEN, A
HRAFEAABFZGI R T E 4 F Y fo AR T RAEA; BT IZIL
B XA E— S FBRRE RN B, RS P, R QAR
SIX A BAT A, MBI R E RE B T, F— K AR, AT )3
$FsrEEE, EBE TG ERRE i@, A e SRR R T
(% g

-SSP ERN “Nx” WET, EiEE AT BRRER, RN 8
Mok REPLSE . XS ABERME, WHSHHMBMN, eI fEEFIREmEA, I
HEMESERRMWIOOHFERE, MMNEBEER2E,. BERAENAEA, #EF52

XX AR, “fMfIRta” 5 “MNZEEfd4”, MEZEBEETHSH
ZH. R, Awinfrzik, ik EeZmxt —MEERFEL: I8 “h
iZ" KPR B,

M TBREEMNTRILERN, MNEFFEEEFENRRSEN. BAH
HigiEg, HRAPIXFHEBERZS . XA, 17 A CE KT
NEA —EHKF, ERRER S ZRIIAR, TMERATEES ARE. &
m, FEZILAS, EREMITANEENIEN, MIEERNESEEE.

—BRE, HTHHAAFERS, MIINETETGFEIAN “BE"
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AR, BAEMOLEEHICIECHERBE . REEMNBETAS S —5
EHRCR, RMEXS L, 2%, KB, AGRXEREMG - HEL
/{1]]:

RAEMIIMEHRT ARSI HERRN Y I SREEFOBRE, By
T ERSE T ARMERE, @R ERE NS ERMINNLIE, FUExEs:
TEH,

BASMETERMBEEMNE (love), LSRR SHILE, XMHR X
AR, BREXHASRHTERIE “RHK", MERI “B" R HEY
A, EREECRLEEERFEARES. &R, MITANMRT AR EAEKE, I
LB EARE ], HEATEUMASHBEINESR,

BARH B ITRRX BT HIAY, XEXALHLSU—MHSRMINR, BaCH
AERAZL, FEERRBRTENA MIIRKME, RSFEEMBIBTE M
A, HITAKERTHEEHNZS R, ERMIIRES . AEO . M Bk
RE 1 LA B MG 3L 5 MM B B >

TR Bl AR, MI1SATIEARES MR-

HTad (RELGBE) EFEFL, i 421T% D) ( coercion ) %48 3 84

B, RTRARS G T XRRIE, T2, s FrRbdt ﬁﬁ%&4W$ 32 1Y
AP EREMUET IR, HLEA—AB B P— B4, AAER
KAERTHEBEN, RICBFEMIT L, wRAA IR B S, 2L AR

A6 B T AT

L ST e A ARG 7 X R B i, o THE AEFEMFRE, 2 E G4
MSs, BIRFEAZ IO 1ML TF, BALTTREIEH IR AL, X B F R —#
BAMGRIA., wREFER A ER, LEL5BE, REMART “R". ik
Fo | IO A

ARG AER R, BRRXE “AH” ANEZRIRINZHE, BN
RERE "SGR, ELAERFNOBRE. B, MBEMAUXFHHFRET, BHR
BABERE R,

TRNRYREZ R R, MEEHEERE, KL, fiTERss
WIS 50 194 )0UF, BeHEAE—BIERE RS T, WA= E R R
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ERBHTRAMERE, HFdh— I LIEHES . watmey,

N HEHEE/BRNAY

HIEMBHERE—MEE, EXETHARIALGBEFHEINME. HEUMNA
¥ (BRMAY) R —-FMELOMBRRE, EXA T -HRBEHATES.

et HRATESENRARN, S ASBERSHSEM, MIEXRA
VORI RBRAO R, XV MR BLAkSE MU RISy . AMTERE L “Ri” ARt BUR
HIEHHERM, F2-EBREENER, XE—-FERMNEE, ©XATHE
e B RS ERWERE.

R, BOLH) B RIGRAFE, EANMERRD), EEMTELEENOY M
EHEMAEN, MRRMNFBARDAEaHHFRESER, BRAYES B bR0 75 5Bk
HEMBRUERRMNESHAR KR, RIIFTEEIMPTARNAES, HEB: “X
Bl FE2H" B, BIMNLAEEXSHARHBILE,

ASRARBRZ SHPLA B Hm s WRIRIA D MiE RARFE SRR APl T RRIAN
RE ERHEAEN; MRERESECZEFERE; MRRREREARE R
TRMREEERR, WRLTEREFANEXR LR ER, HEERACRER
#shtl. HREIM, REREB RN B E REEEES,

HWHENZRZROEE ., REENEZNLRERANENEE. RBRY
A%, $ISHEBMANAERER, RFNVEXWREMBEEELENNERITS, X&5
RS LN S . HBRFEBENLEES, ERNFESSRESKREERNERHS,
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JERIT, 180 M RMBUF K IMBLAY 10 R, BUARIEEK 177% i K 9. 061
HRIT, NEAR, 20 4D 80 FAREHT & 37 H A K 202% Wik F] 10. 823 JkE 5T,
RFWEBEXRE FTAAFEME L, TAREIBBRR,

B, AR BUEITHFR R REABAMERGHIME, SFHE B
LIFITRIBhLe:, LARBUATZTHe S ERBil, Hltn, R ARFERFAE
£, W “SRRREKREU” EaTLIZERTY, ¥ REARLBI,

BELFEHHNEZ T YSIER, MRar 100 B4 MK EY, EHEIMKE
B—HERE BN 50 TTETT, BEHF THRAN 20% , i A M5l B85 T,
R RY, FRRAR 0%, BMKEWSK BB BAELH L 10 FET, §
Rb SRR A 25 T 5T, FF{8 5 807 A9 W 7= B8 5 1tk T /9 4R 42 75 6 000 £ 5T,
HEF—MARM T, WK 10 TETHHIRE, FX15 FEoHLTRA, @
W SRETHRA, BRITKNRA., SR DR, BT R0 R
Ao AXEMPNBEZT, B—EHESELLYBFSN 1000 7% T5HB Uk
(% 21-2),

EXRECEF M A AETORMFBR . REEURTFOSERMGITBS, HiF
2 MBS A BUR 3 IR E 3k I8 ZEN, Flan, SO FrEs. o
AR ZEBETAZATHIBINTEB . M55 HOR W AT B B 4 DA B Ho At
Fo MO, RUKRBERLEF THEMRE—BREHTHHNES TEERTHHNE
TEE,

PR AERER: MRFAFEBEDE B REERAN" ZH090 R
RAR, HAGHEHBENBROE, MEENH TE., BE 55BNt E s
WK, WOIDLZEIMITERE, XINZIEWHE. 33% WBEARFER, HELTHEE
PIRBLBE A RITHTE VS, R, BREFARSBTSERHTANE, 34
T HT B BLC .
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SRpH F21 R DAXSFEANEMN

F#21-2 “"$SRFEHRBN": F—FEETEOM TR

WG T=RE : 100 Bifir, 4BAE4EH{ 6 000 25T 600 000 375
eI A R THRERL.

(fB5E T IR S 0l 8935 )

3Tk ] 10 000 000 35t

Erig 8@ 20% 2 000 000 37T

Hoeke@12% 1200 000 7%

M 548 )T B @ 5% 500 000 % 5¢

BB 3700 000 %5E 3700 000 3¢
FFOI B HAAR RS -

(BSEFE MR 15% SMBLS)

100 x 50 000 3% x 15% 750 000 £
B4 AT OB

(RiRF )

100 x 100 000 FEr x 15% 1 500 000 T
BRE LIRS

(BB L)

100 »x250 000 3£T x 15% 3750000 2L
Fe 388 A0 B BE Ak T R0

Wi 10 300 000 357
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1000 07 H) “ERKERBY", FRE-NMDNRENBEFR—BFEE LT
K5 ALK, BAMK, BRERERERES MRS MA, hiEelE2n
PRk, BFMMEIKHE GDP JLIRAHETET. REBFARUAHTEE
BUTTRHBRIREEIRFFIEBMNEDIRE, SERLFTRBSLFER
RS [N, X ERE BUNR R 2R TR,

MIFE AT “IREOSRERLGERISHY, s, s mE
2500 ARTHIMBAS, MRAAEGREMTEELR. REOFFIER T HERRE
FHEBNEREEE!"

XML EEH—IFE, SMAMNTENOFRE FRBULUGERENS
. B, BREEHEEABMGEF T -KET, IR EHMHMX, &
MFEFEREREX —F, ERMASLTFHNERESD, ARSENEAERWABKIEL, e
81 SHREAMBWA RS, R-HMBFETH, NHEERRCLHBX
“EHWR —-ERBT 3AAT . S HFE 800 XILHWALEBERER,
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=@ BEESH Ea g,
BT 2REAE TS, FREFHBABITR. MERABSH, RAAZEMH
K BLa A ERIIMT =, FHEHAGS5EE,

FFEAGMEZIEEKNES ., BITNBEARBITEM, 85 ME T B
INARCHER 4, B XAER T, RIS bEE AR ST, —E
BWT . HARKK B IEKIE TR, MERHBENAER D 2/3 BHERK, X
AR ARG BE TR G RTINS . HE, RBREEES U, HBEHELERN
AR, BORERAERSHEMAE R LB,

A—XK, DA BENERELKITYE, ZRRAEN—1FHBME, rTEEE. “%
EEERBH, EHETUEE: “HNRE"., TR, tEHET, #FT—H
TAE, RREFFMG BB, fb5 Lk ReH8AT T 24 A 88k, WETE3 N8 NIHESAE R
R

FFREB, MUBRAMEBFAMMTE, HMEITE P BIFIAE B ot a8 1%
o MHEMK20 MERE “"SRXRFERBWN” RIITHE, BTWLHMPER, H#
K PEBHNET, IR TLELETSHETINA. EENE—F&W, IMI%E
A MERIET I, EWE] LIRERRIRR, (HBEIL AR T 2/, Bl “9%
FEAREHE” WEEBTANEREEENEE. THESERKIENAN, BRI
AL KIESE, HIFGEE T MR T A EERES ., T8 WA KR,
HENENERBE N TR, HFHEASE L RRRA R THHFSESMUETE, &
ST BRI BEY, S5, NEEST 3 MAMNELRFSZE, BIEHRERD
TAET . SEHMBREHFAOCS HEIT~1.S FERTWASERIBNBT, HibE
EE P RRBBLA M, SRR TR KRS S, BITHEEA
RWEAT, FRNIEGKEER ., AT ET THEX,

FRESEAFEBRNEETE AR EG? MRBARAASB, bR g —
o, BEMAEZELUN “SREFRBY" MM ERFTLER “HEE" MR
T BR, BAEZWHET L ARMEFHNUE —FNr-R5Rs—Ras
SRS . FERESNME CERRKETHRE), T2 . EL00F 5.
BEHRE. EZHRE, NRAmELR.

HAIAX A, WEHAEME, XERFENERESTEMYEL (trckle-
M, WRRE BRERFEAREBR A NBE IR ERE, W “BEM0" %%

ER —/MERR A U "SRR ERB" I8, SHFYRLTHERS, H
BUH BRSO UL, M BT A R N ) B3R S0 1 AR 0N 25,
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& e ¥ E2 ¥ BiEMBSFERNESR

RERAFIEBNSEREE, RIVTURHEASMNRIEMURE, 7 20%
S BRWRERAFBRET, BRIOTULRER PN HERIAHENHRE. 7 112
LB ADOF, B 7400 FRIBRITHE . BEBRMARERM 1986 FBL & K
FER" (XHITHRA B WREAFEHR) LHEHT—, SFEFYE6%, B
EWHEE 2 ¥ Ra b & UHBHEMHEO B E R —I58 7%
n—IHBEFRRE 12 FHF—K, IRERMNBRERE 20% MAR33%, FBEHK
HE VLA ZRBEIFTE A 20 540 o0, FHEETEMBEN 1711 £ (4
R, MREEEERICCHMBERKNHER, W40 nT EeR %8, EXE
MERBLETME . R, WRIRESS FLUEATHER, RTUEHR—K12.5 7%
TUHRBIMEE) . Ao, RIELFEE—K, ERHHNET, B> HERE
RAEBMRPMB— 4R, XTLEH—REM,

WMR—-BEREFERAEREEORS, WAL TEAAFRF, Bilsmm
. RENPTHREMENGER LB 200 ETHFER (4 BRER,
XHMABEHEHEREARY), XREESURABNEKRYFTR; RE, iLBEEH
FEBFTE 1700 XTHB S, REEREETHE,

REBA, WA VRAERNFTAPERE I, TLAMSRR Y HRERAT . X
PrREFAFRNOEARER M, RfI LSS D RIEEER, UNEERENR.
MEIRE ., fLLEZHEFULRAMSE, BAASHRSEENERASE (RER
A), FREEHATUSSRO ST, MREAE, EBRPMEEORRSES, F 1/3
W b ORI A 9E A RS BUIN LAAE N, AR REEAT DL T 2 40 BH o s 7 Sk B 0 1 R R
8. g8

EBUR AT LURAE I Rr B Bl K R b, BEACHRI 143 B2 X 23 5 45 % 50U 3 (0 — Fh B3
we —BME, BARGEEMBRIPLBRMENBALINENB, FHBRBK
BEUA —1: DRMEBBTREEN S, MBS0 FR, BBLE R U E K
ANBER, WMEFEROREARERER, ENSERFEARMONR, X U8R
PRAERGE, FFREELEFY K,

N B R H S REE

E—EBREL, BURHRBS SHATRER AL ENETFRA. LLEB X5,
HEEFNEAERSER S, MLOTUELB ST REZHAE=E WX,
AR, MR AEMAL RGN R A —R, >R — RS E A LB A4

311



312

WWw . gucCuan . com

B=ER BEXESR

Y. EAMMUKIEBN, TEWOAHHE ™ 4 iFEF, T, XMiFEBITRE
BT RIS A A R At

EEAENE, FEARBUFHN —EXKEASHAERNTRERE, EHEHE
SAARWHAONESIASH, BYHBARRNEEXERN ISR T R, HE
Mg ELEREK, RBBEFSHHET. MIEIMERLE 5000 23X THIFK, B
HRESHEMLIE, ZENXEELDE, EZNEAESBEARELC LT 7E
SZRHEBFTIE. FRZEBUFHEIGR ™, BOFBEMAKEIMAEE . fFRHARY
AV EEE, XEBRMEEK, HUR MK/ NE,

RITEBASHF SR, HUdEH XE, RIIBEH (AR) MOSRFR
K, HEAESSNb—BRTHRZA, FaBBfH., BN 1969 FLik, HREE
AYEEg, HE40EK, BERFHTFEIEKERN15.3%, EHEBGE, RIEA
AFE kBN TRE. B4R 1990 4210 A S 23X eH “HIBAFE" R, HE
1991 4£9 A, MIHEH )R (Office of Management and Budget) ‘B G Fill, FEMM
IRFHEH 623 {2 Xty 1. 087 JKE5T, R, XEBFER—ITEHHKMEEE?

B F2ZOAR, HEANBRRFAKERY, XEARE—MEBHEM A
B, i1k, BUFKRFENSY GDP 5.9% , imitid KEBEHTA,

B b, RMMZBBHRFTMARKRTE SWANB T HORLE, #FX—RA
R, XEZFEFRMFEZE, PASEVERKEAFHERS, BUFFFEME. X4
BOAT LA FRE SC AT, BRIERARMOVEAME, YBUFRITKAMRSE ., THM6F
s E SN, FAFHANBAERTRAHARFERECEZBHEAN RS R
%, FEXHHWEFEREZARKRIRERMSIER, MBFRERT O KR
A, HTFAGILEFRABIEMAEE, HEBRESUREEKRARRTEES. HH
i S, IHEhaERFIIN,

MR, IREEEWXBNGS, XERESFETLUHATFHROEARYE, 24
WAFBBRZEWBRERMERTH, XSEBRNEMHE, BFAURMRT £
TrgKAYEE, MAKLERE T RKEKAFT.

NI

RIBTE FH RN, 1993 FEA R S GNP £25% , P S5. 9% LIk
FROE. KT —ERRN, XEHEMRTESHEMS, BRBEENOMEITERET
R, RIMOBAT LRSS, DN ME BRI S, R, EHKMHE
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SME R F W RAEMNBFRFIER

AW R, HRBESSBARTERD ., ERNICNET, XB—EL LR/
BB S 6 MBUORA S

—J7 I, AN 3 EATIE, RN TBRESEREASEHOBEER, i
EREFTHER AW, BB MW RBREMHEABHNER, WA
FHEFV KB BIASEENIRBOCH 2 AE (EEERBLINAIME), HEHEL
an B 5% 2 IE R IU

TEXEATEHERZAET, REANSRERENHIKS b5 mEHNE TR
ko SR, TERBELAARBME, BEIGER AR 3200 &, KRiE1993 FE2H
EROY K, SWZRNKPHTEER. RER, THAERKBEAKESEHESE
Romsch, U ERTFRFERAK. WRWHNOHMIES, SREREFEIT Y
XK, MEYHR P, FEARILENREBRHOZTER,

A, RATHBMBRRATEF AR REFAXIE? SERBERS NG
ML RNGRAFRIIETIHT? £ T -8, RE2IREE ERAE, B2
AW 5] A RIS 20 40 90 UM AR,
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24 E
Chapter 24

BENFERE, P2
UL e GNP i3 K

1985 4, BMREHTH TALIEREIH LHE, FEXHFNMEURF (L5 #
WERKBISE) o FFEARIY “BELZHHITH, RIEZEQGEFAE N 9.58%,
REETHRFEAT I,

i, REERHHEBOIE SHEPOMBGHET S H s S5~ (HEBEX
TH) KUX5. 52, REENLHIREERT AR —RE—I 15
Ko WYKL WR: Tgalishi/), BERBHSELETT SR RE.

TR, RABRTSE L. REZNAREERE? RERENWEIET
fHaBNE? B OB A 1 B B B8, T IR R AR B3RV 7

FRFRBERRTHNSIIL, F—, RAE YN QBRI S AV, B
LRARETHAPEROER, RESVRTHOH LR, AN ERERN
“IERT WSt R, B, RINKXEEIEEFTFRENZS .

ARPRIRBEBTRER (BVZERT 1985 4, HREMEFZAM), RS
AL B XA R 2, HEISE AT R,

~N BN ESTHIHRD

EFFELRF, F-PRERE, —FZHMAE “E¥H” XHHL? RRY
MFEISE 5 M R UL, RIANE—NAW, WRNHHH 2% WMsES, EHKE
LRGN, TE, REIWE 1897 %R, FiHESELMH N BT 2% #
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MEFHAGE, BFRIITER24- 19, REHN, SEXZRBOPAERET K,
FRENAE. TR, -EZ, RBEPUBRIFTIERTE, ZBILSAAE 14
Hmﬂ_“&o

#&24-1 ERTIBBNEEXH RN
FINTEAE. SR —TANHR 2% : 2% U FAH8E ( LB TRE) £

F4r B Fi Erl b d
1897 11 1930 9
1898 g 1931 11
1899 11 1932 12
1900 10 " 1933 10
1901 7 1934 6
1902 5 1935 6
1903 7 1936 8
1904 9 1937 9
1905 10 1938 g
1906 9 1939 11
1907 R 1940 7
1908 16 1941 7
1909 8 1942 9
1910 7 1943 8
1911 6 1944 3
1912 8 1945 7
1913 9 1946 9
1914 6 1947 5
1915 11 1048 8
1916 8 1949 7
1917 9 1950 6
1918 6 1951 8
1919 9 1952 7
1920 9 1953 3
1921 9 1954 10
1922 9 1955 5
1923 7 1956 9
1924 9 1957 10
1925 9 1958 9
1926 8 1959 7
1927 10 1960 9
1928 8 1961 B
1929 11 1962 7
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318 HHEM B ARSH T

(4E)

5 % B8 4 % B XM

1963 7 1979 7

1964 2 1980 7

1965 6 1981 6

1966 6 1982 6

1967 3 1983 5

1968 5 1984 5

1969 8 1985 5

1970 9 1956 7

1971 8 1987 10

1972 4 1988 7

1973 9 1989 7

1974 6 1990 7

1975 9 1991 7

1976 6 1992 5

1977 5 1993 5(1993 411 A1 H)

1978 7

AT R E, 3R 24-2 PR,

F£24-2 FWEROME
SETBRY & ENE
1 (fE 1964 4F)
2
1
9
12
20
16
20
8
6

1 (#1932 £)

L= - - A - LT I I

s
M o= 2

BHE, EMFEEBENMBEIEE, RITFERN TR EH & R 4 F
BEHANEN A AR, SRIITR24-3 (FANITHE I, HRLE24-3 8
“RE") . R, FIAXEFHEGRMEUEEIERE, FHLBENBENBESKS
PLaElIXR, SGRIITR24-5, BRAWEZEAWHEXEHFARE, HHRRE L
H—Mia%. ZXHILSBRES B A B R,
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$2am WAHEE. TBENSLUR GNP i

£ 24-3 EIFI T IEER M AR K Th

HIMTEAE: MRBEHE LB BT A6 A (s nt (BKEkEk) B4 HAE R

PPN R#HrEH R AHFE BT PR R®EHNRit A EHFE,
RAaEE (%) Aftk (%) BSEE (%) " (%)
1897 67.3 5.6 1939 72.6 6.0
1898 65. 1 5.4 1940 4.8 3.7
1899 68. 2 5.7 1941 39.3 3.3
1900 62.9 5.2 1942 37.7 3.2
1901 42.0 3.5 1943 41.1 3.4
1902 22.0 1.8 1944 20. 8 1.7
1903 61.4 5.1 1945 38.4 3.2
1904 63.0 5.3 1946 51.2 4.3
1905 50.5 4.2 1947 23.4 2.0
1906 45.9 3.8 1948 46.9 3.9
1907 64. 2 5.4 1949 30. 5 2.5
1908 61.5 5.1 1950 30.9 2.6
1909 32.1 2.7 1951 37.8 3.2
1910 40.7 3.4 1952 32.8 2.7
1911 29.9 2.5 1953 23.9 2.0
1912 34.4 2.9 1954 48.9 4.1
1913 37.8 3.2 1955 26.6 2.2
1914 25.9 3.2 1956 45.0 3.8
1915 90.7 7.6 1957 35.9 3.0
1916 48.5 4.0 1958 34.0 2.8
1917 47. 1 3.9 " 1959 29.6 2.5
1918 32.7 2.7 1960 39.1 3.3
1919 64.3 5.4 1961 26.4 2.2
1920 67.5 5.6 1962 53.5 4.5
1921 48.5 4.0 1963 32.1 2.7
1922 38. | 3.2 1964 15. 8 1.3
1923 46. 1 3.8 1965 28.8 2.4
1924 50.7 4.2 1966 33.7 2.8
1925 44.9 3.7 1967 39. 1 3.3
1926 38.9 3.2 1968 34.3 2.9
1927 54. 1 4.5 1969 41.6 3.5
1928 60. 5 5.0 1970 49.6 4.1
1929 94.3 7.6 1971 40. 1 3.3
1930 77.8 6.5 1972 23.7 2.0
1931 149.0 12.4 1973 46. 6 3.9
1932 159. 6 13.3 1974 51.4 4.3
1933 137.9 11.5 1975 57.1 4.8
1934 47.9 4.0 1976 37.8 3.2
1935 41.3 3.4 1977 27.3 2.3
1936 40.3 3.4 1978 44, 8 3.7
1937 64.7 5.4 1979 37.9 3.2
1938 91.9 7.6 1980 4.3 3.7
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(4%)

P A#rEzhRit A& ¥ 183 P A #IEH Rt R 3%z,

A& (%) BOHE (%) Bl (%) B (%)
1981 30.0 2.5 1988 33.5 2.8
1982 42.0 3.5 1989 42. 1 3.5
1983 31.2 2.6 1990 45.8 3.8
1984 34.2 2.9 1991 41.9 3.5
1985 32.6 2.7 1992 21.8 1.8
1986 53.8 4.5 11 A¥71993 17.4 1.7
1987 76. 4 6.4

it: ABETHRATHRAAASMAARLRARGNB TS (FRER), ANME2AAHH
W, Ar¥¥xH T REAGEH KT Tl 12, AR RAMMGHBEDER,

M P SHEZ O BORHR R, 3R 24-4 PR .

F24-4 NREDHBEENHTEEE

B4R

EERMEY

0~2%
2.1% ~3%
3.1% ~4%
4. 1% ~5%
5.1% ~6%

6. 1% &L I

7
22
36
11
12

8

BRIEH 1.3%

BEHR13.3%

XEERFEREEIEH —ERNEAAKNER, KR EAR, Bk, ERERH
RN TR, AURKATHES, AKX S, flm, HXTHE LaRBT,
AR EES KT TR, mHEREREA 4, MEERSHRNZE N R “1F
SRR/ EFFH PRI KPR, MANZKA “SLHmibkRFlFEAR" K
g, A, BERAMEIRS (straddle) BESZASHE (MARXKE) I, HIK,
XL Al AR A E B UL BT, RIS E R E B EAE, MARIX
HLULZSREChE, REK, rEBsiEER™ROMNREETBREITHS, X
HRESZBIEH. Woh, XM RMER T M BBk B : CNP KRN
. FFLL, WSRARBELAERPS A T AN GNP fUg K%, ARA PRI ] DL BER i

N EN AN EBE.
Fz24-5 EHFHNSS5THEDIREMLR
& 1-3 4~6 7-9 10 ~ 12
HEhE (%) 0~1.5 1.6~3.0 3.1~4.5 4.6 XLt
B 4 21 57 14
AR Xt 75% 76. 2% 63. 2% 71. 4%
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s M Y 24X HIRE. THHLLLE GNP 1

A GNP HB30 5 1 5 A& 60 i 2

£ 1969 fF R FME S, R - MW (Gordon Holmes) RITHb#EaN, “ 3t
BER R R % B R R AE T ] L P B2 TGRS 7 2 R I (4 5 R 3 X 25 s 4k
M FEI RN 3 DA HEZ, BEN LS BT R R &K
WAk, RPN ESEFEAXHASL,

XEZFREFAENHFEL, OF 1985 F 20, RHVEGEB R T
ERATRMSE. WRBRHOESI SR KNG X, WHHEKNES GNP
MBS R XK. FR, R 7R ONP B3 550 I 5= [
At

H5E, LAMLLARFI MR GNP (BB IE ., MINE 24-6 Fiol A9 E, R
CNP SEEH P WAASZ EHE N5 B3 E 1518 %E GNP §y 3 3. ViR
/{1 S

I 1L GNP S FW TS,

2. WRFBHESFIEZEE D A2 EWH %0 &,

3. M8 LR EM A BB T SE,

£24-6 ERESBUANKDESE

am GNP 3 3h ERM T ArRESHTEY FEHSERTYD

(%) (%) B (%) (%)

1947 £ 6 A +1.87

1947 4£9 +1.83 0.04

1947 £ 12 H +4.41 2.58

1948 £ 3 H +2.63 1.78

1948 526 B +3.00 0. 37 4.77 1.19

1948 4£9 H +2.72 0.28 5.01 1.25

1948 4£ 12 H +0.53 2.19 4. 62 1.16

1949 4£3 H -2.03 2.56 5. 40 1.35

1949 4E 6 A -1.34 0. 69 5.72 1.43

1949 49 5 +0. 74 2.08 7.52 1. 88

1949 412 H -0. 81 1.55 6. 88 1.72

1950 4£3 H +4.21 5.02 9.34 2.34

© Gordon Holmes, Capital Appreciation in the Stock Market (New York: Parket Publishing Company,
1969}, P.32.
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322 WEM HEARSH FE 030
(k)
- GNP ¥FEh 2 Maax{k MAEEBEY FHHFEERTI

(%) (% ) Rl (%) (% )
1950 &£ 6 B +3.55 0. 66 9. 31 2.33
1950 4£9 A +6.39 2. 84 10. 07 2.52
1950 4£ 12 H +3.90 2. 49 11. 01 2.75
1951 4£3 H +4. 60 0. 70 6. 69 1.67
1951 4£6 H +2.47 2.13 8. 16 2. 04
1951 §£9 H +2.04 0. 43 5.75 1.44
1951 %12 A +1.25 0. 79 4. 05 1.01
195243 A +0. 80 0. 45 3.80 0.95
1952 46 H +0. 06 0. 74 2. 41 0. 60
1952 4£9 H +1.67 1.61 3.59 0.90
1952 %12 A +3.51 1. 84 4. 64 1.16
1953 4£3 H +1.69 1. 82 6. 04 1.50
1953 5£ 6 A +0.90 0.79 6. 06 1.52
1953 §£9 A ~0.27 1.17 5.62 1. 41
1953 4£ 12 A —1.44 1.17 4,95 1.24
1954 4£3 H -0, 17 1.27 4. 40 1.10
1954 4£ 6 A -0.06 0. 11 3.72 0.93
1954 ££9 B +1.21 1.27 3,82 0. 96
1954 4£ 12 A +2.43 1.22 3. 87 0.97
1955 4£ 3 +3.35 0.92 3.52 0.88
1955 46 H +2.06 1.29 4, 70 1. 18
1955 %9 H +2.17 0.11 3.54 0. 89
1955 4 12 A +1.53 0. 64 2.96 0.74
1956 4£ 3 A +0.44 1.09 3,13 0.78
1956 #£ 6 B +1.36 0.92 2.76 0. 69
1956 49 A +1.22 0. 14 2.79 0.70
1956 4 12 B +2.03 0. 81 2.96 0. 74
1957 4 3 H +1.87 0. 16 2.03 0.51
1957 4E 6 A +0.48 1. 39 2. 50 0.63
1957 49 A +1.61 1.13 3. 49 0. 87
1957 412 B ~-1.20 2. 81 5. 49 1. 37
1958 423 H ~-1.62 0, 42 5.75 1. 44
1958 4E 6 H +0. 89 2.51 6. 87 1.72
1958 4£9 H +3.00 2. 11 7.85 1.96
1958 4E 12 A +2.89 0.11 5.15 1.29
1959 43 A +2.14 0.75 5.48 1.37
1959 4£ 6 H +2. 85 0. 71 3. 68 0.92
1959 £ 9 B -0.33 3.18 4.75 1.19
1959 £ 12 H +1.23 1.56 6. 20 1.55
1960 £ 3 B +2.40 1.17 6. 62 1.66
1960 &£ 6 H -0.12 2. 52 8.43 2.11
1960 4£9 H +0.34 0. 46 5.71 1.43
1960 4 12 A -0.63 0.97 5.12 1. 28
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(%)
e GNP ZEzh -3 Fibagi | MAEERHTEY FHEERT

(%) (%) Bl (%) (%)
1961 43 A +0. 67 1. 30 5.25 1.31
1961 4£ 6 B +2.16 1. 49 4.22 1.06
1961 49 § +1.73 0. 43 4.19 1.05
1961 4E 12 H +2.73 1.00 4.22 1. 06
1962 43 H +2.14 0.59 3.51 0. 88
1962 %£ 6 B +1.53 0. 61 2.63 0. 66
1962 49 A +1.10 0.43 2.63 0. 66
1962 4£ 12 A +0.95 0.15 1.78 0. 45
1963 4£3 H +1.34 0.39 1. 58 0. 40
1963 %6 A +1.49 0.15 1.12 0.28
1963 4£9 A +1.88 0.39 1.08 0.27
1963 4E 12 B +1.76 0.12 1.05 0.26
1964 43 A +2.11 0.35 1.01 0.25
1964 4£6 A +1.39 0.72 1.58 0. 40
1964 4£9 A +1,39 0. 00 1.19 0.30
1964 4£ 12 A +0.93 0. 46 1.53 0.38
1965 43 A +3.08 2.15 3.33 0. 83
1965 4E 6 A +1.93 1. 15 3.76 0.94
1965 &9 A +2. 16 0.23 3,99 1.00
1965 4E 12 A +2.99 0.83 4.36 1.09
1966 4£3 A +2.97 0.02 2.23 0. 56
1966 4E 6 A +1.56 1. 41 2.49 0. 62
1966 4E9 A +1.41 0.15 2. 41 0. 60
1966 £E 12 H +1.88 0. 47 2.05 0.51
1967 4£3 H +0.75 1.13 3.16 0.79
1967 4£ 6 A +1.01 0.26 2.01 0.50
1967 49 H +2.17 1. 16 3.02 0.76
1967 4E 12 A +2.18 0.01 2.56 0. 64
1968 43 A +2.17 0.01 1. 44 0.36
1968 4E 6 A +3.09 0.92 2.10 0.53
1968 49 H +2.04 1.05 1.99 0.50
1968 4E 12 A +1.74 0.30 2.28 0.57
1969 4£3 A +2.32 0. 58 2. 85 0.71
1969 4£ 6 H +1.76 0. 56 2.49 0.62
1969 4£9 B +1.91 0.15 1.59 0. 40
1969 4E 12 A +0.70 1.21 2.50 0. 63
1970 43 A +1.04 0.34 2.26 0.57
1970 4£ 6 A +1.47 0. 43 2.13 0.53
1970 49 A +1.75 0. 28 ' 2.26 0.57
1970 4£ 12 A +0. 54 1.21 2.26 0.57
1971 4£3 A +3.99 3. 45 5.37 1.34
1971 4£. 6 B +1.87 2.12 7.06 1.77
1971 49 B +1.66 0.21 6.99 1.75
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B8 GNP T 3h EZRp A

(% ) (% )
1971412 A +1.77 0.11
1972 #£ 3 H +3,31 1. 54
1972 4£ 6 H +2.56 0.75
1972 £ 9 A +2.08 0. 48
1972 ££ 12 H +3.13 1.05
1973 4£3 A +4.05 0.92
1973 £#£6 A +1.88 2.17
1973 4£9 A +2.30 0.42
1973 £ 12 B +2.92 0. 62
1974 43 | +0. 80 2.12
1974 426 H +2. 60 1. 80
1974 4£9 H +1.95 0. 65
1974 £ 12 H +1.53 0. 42
197543 H +0.41 1. 12
1975 %£6 H +2.49 2.08
1975 %9 A +4,07 1. 58
1975 4 12 H +2.74 1.33
1976 4£ 3 A +3.10 0. 36
1976 4£ 6 A +1.59 1. 51
1976 4£ 9 B +1.79 0.20
1976 5 12 H +2.52 0.73
1977 4£3 H +3. 51 0.99
1977 £ 6 A +3.29 0.22
1977 49 H +3.13 0.16
1977 412 B +1.77 1.36
1978 4£3 { +2.15 0.38
1978 4£ 6 H +5.31 3.16
1978 4F.9 B +2.94 2.37
1978 4£ 12 A +3.59 0. 65
1979 43 H +2.36 1.23
1979 4 6 B +1.82 0. 54
1979 ££9 A +3.23 1.41
1979 512 H +1.96 1.27
1980 4£ 3 H +2. 80 0. 84
1980 4E 6 A +0.23 2.57
1980 ££9 A +2.34 2.11
1980 4E 12 H +3. 67 1.33
1981 £ 3 +5.11 1.44
1981 #£6 A +1.47 3.64
1981 4£9 H +3.13 1. 66
1981 £ 12 A +0.62 2. 51
1982 £ 3 H -0.06 0. 68
1982 4 6 B +1.16 1.22
198249 B +0. 62 0. 54

s x gl
(%&)
MM EEBHITEY FHESET
EE (%) (%)
5.89 1. 47
3.98 1. 00
2. 61 0. 65
2. 88 0.72
3.82 0. 96
3.20 0. 80
4, 62 1. 16
4. 56 1. 14
4.13 1.03
5.33 1.33
4. 96 1.24
5.19 1. 30
4.99 1.25
3.9 1. 00
4 27 1.07
5.20 1.63
6.11 1. 53
5.35 1. 34
4 78 1. 20
3.40 0. 85
2. 80 0.70
3.43 0. 86
2. 14 0. 54
2. 10 0. 53
2.73 0. 68
2.12 0.53
5.06 1.27
7.27 1. 82
6. 56 1. 64
7. 41 1. BS
4.79 1.20
3.83 0. 96
4. 45 1. 11
4. 06 1.02
6. 09 1. 52
6.79 1. 70
6. 85 1.71
7.45 1. 86
8. 52 2.13
8.07 2,02
9.25 2.31
8. 49 2.12
6. 07 1. 52
4. 95 1. 24
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=M B 24 W HHAENE. THNELIE GNP i
(%)
- GNP 3 £ i M EEBINTFY FHRERFD

(%) (%) BHE (%) (%)
1982 4F 12 A +0.96 0.34 2.78 0.70
1983 4£ 3 A +2.06 1. 10 3.20 0. 80
1983 4F. 6 A +2.94 0.88 2. 86 0.72
1983 4F 9 A +2.45 0.49 2.81 0. 70
1983 4. 12 H +2. 54 0. 09 2.56 0. 64
1984 43 B +3.53 0.99 2.45 0. 61
1984 4£ 6 A +2.59 0.94 2.51 0. 63
1984 49 H +1.37 1.22 3.24 0. 81
1984 4F 12 A +1.73 0.36 3.51 0.88
1985 43 A +1.38 0.35 2.87 0.72
1985 476 H +1.10 0.28 2.21 0.55

1985 4£ 9 H +1.63 0.53 1. 52 0. 38

4. HNUNFERH TV EMAERU4, UREBFERSFEZE TS LS HEA
FEHHFIE,

BV SERIT 1985 E BRI ll)E, REARAZETESRNER. RE
R GNP SN HER UL, 1985 452 1963 FFLIRESIBEN = HAFESH, MEE
frismkoiiE . M, #—PWMEZ)E, RHAEI ONP Fah5BRERIrk B sh
ZEAFBAEHBRRIT X R, BRIEEESR, RETHSBAERR GNP KK
G5/

RN, AIREZBHTUMBEREZE N AFEMRNE, B—, BEFUHT T
RBOURER—TE5E T, B2, BRMEH GNP (BN, MEIH T is8<E
BBARREREKNOER, F=, BRETHEEEFEETHENES), BRPEKN
X BFIESIRG LW (1991 ~1992 FEE—61F), BirHHAAEmIL,

SRR TS, HRIIEHE—%, ANSAEREHR, ANANEE
C—3%, Riu, BIEEFEHBAELR, RdbEl IR,

B, REMAEECNP EHBRESHEANBEDIBREZMRIIZTEFHIXLER,
HIFERHRALRAE 1985 FHEERB-TERRHE. HMKBHZEEH —H,
RERMRETHPCRBARKNLTES ., RN, RAEBRIEE, T8,
RAEBU-MB SRR T H S B2
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H 25 &
Chapter 25

bk 5% Th B R — T &5 5F
L0 45 s -

Ik =YK

“EFRWAMT BEE, ABA BRESBHRRNEXELSBHXNE
B, AR5 T % B RTH RS, BA K SO e,

TRSHMNEFHBIWINERITERETFHER, URSHAREHEEY
fabie BT EAMA—BH¥K. 22K GBNEHE— AL A58, #%
R R L. R, BRBATHFTERFTMAKRLSF, DERBAEES
AN, BB ESN, MUUBEFRINESEETHA, TREEERAEH
Ao WMNBKIL - FLEHMTFE/R (lrving Kristol) 7E 1986 4E1 H 9 H (4E/REBR) L
HIVEIE .

A TAEXTHF (BFF) LEFRRATFHAN, — et &g
EHLF - BFFPRAEMTETLREALFTAAGZRZLL, R, FHHZFE
TAMARAMH XL LR, IR LR ENEL2MA LD LRI LEZ,
KATBE B FAL AT oA, Frol, 2 FFm &% R 2 —Fb A HIE 64 5% 0

|-?TJ‘[.L -

EHRSARINR, RICLWA -MHHALSHATHRROTN T L. RENE
A 5o A B0H R B UL R3S 100 E TR BI S . RAIME IR BF 57 2 T 6F
FI AT AR, BORTHAUBRARMERES-—RTZ, SXRNRERHE

© Gordon A Holmes, Capital Appreciation in the Stock Market ( New York: Parket Publishing Company,
1969}, p. 320.
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& R 1 $o5H METEHRE—_MNLHMMER: HEMET

M, FILAR B R — R

A TR A

AL, FENLFTRFEEMREERENER, WELER, HEEL
B LR, XEEEFXLFH IR (National Bureau of Economic Research,
NBER) RARE, OGN R EFEHAIE2,

HERZSFHRERILTF 1920 &, BE—FEEHIH, EEFETREEFHNE
Wit B2, BRT HMIIBEZ S, EArEERNETREF, HmeRi S8 RAL
BB #, EMERE, -7 HaEANAVRAALSEFERERNER S, H
AR AT LR B Rh 2 0P 5, FFREX B BB T 51 . KATES T IEIFIEA a4y
BEAZIFEHO6NA, ZBRESHE—TANEFTEEFHITHNA 7. XFEARME
MASIFA—ENHHEX, BX—RARRNEE T ALFRME, Fln, HEH
IN1990 43  ~1991 557 A & B iR, XCEERHEFEHT,

F—MRMlEF TN E—RBREMHE S RL&HMNLGE—RY &
AT (Robert Rea) #E 1938 FMIEF (GHIRHIETERFMETWPHNA) P8
H OB AR T 1896 ~ 1938 4E 2 [H| AT 3548 8h (LA BT Toll 48 B0 55 T8 BT ik B
BE) 52Es (U (ERFATD REMZHE T ™ERHRER) . X 42
R, HERESHEAREEMARBRKRNETES ., BEid, 710 ~2%
T, YERBR 8 REZLNBINMESE, “TUHER" EEHANEEN
80.6% , “YkBRIEE” M T2.6%, “SEM T F=EIEH" H74.3% ., MHEH, HIK
HIPES AT, B “Tis¥” . “SEENET 5 “THETU~ERET &
B4y 514 69. 7% . 65.9% #179.9%

1985 4, AT L= $5% (Industrial Production Index) S # iR BFSY ., Xt
BT U, EFFEHBEIN R “TUHEE" H70.1%; “"ZRER" X
69.3% ; “TAk=EIEH" N 74.6%, MELkHHEKiR, 3N EHES A
57.9% ., 53.3% 5 61.76% ., (VR H#E X 5015088 AN, BRERS B A LT
S5 s,

2 Robert Rea, Dow Theory Applied to Business and Banking ( New York; Simon and Schuster, 1938).

S (BT BIEMPILT 1938 4F, ERSIRBAER—BENHE T, BEH “ TIhAEHER
(1987 =100) , HAMIEAR 1921 4R £ 4,
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328 HHEN HEASH B2 1%

allaElol

ﬂ%ﬁﬁ&ﬂ%ﬁ%@%%ﬁ@%%ﬁﬁi@%ﬁ%ﬁaﬁTﬁﬁ%%%%H
ﬁﬁ%ﬁ,ﬁﬁ¢ﬁﬁﬁﬁﬂ%ﬂ~ﬁﬁgﬂwﬁﬁﬁﬂ,ﬁ%%%%ﬂﬁ&ﬂ%
ﬁﬂnﬂﬁfﬁﬁﬁﬁ,ﬁﬁﬁ%%@i%ﬁﬂﬁﬁﬁﬁ%ﬁﬂ;ﬁﬁ%m%ﬁ
&, HEGERBERMHIAE (confirmation date) ¥, T ER AR L5 .

P&%ﬁ%%mﬁﬁﬁﬁ,ﬁ%%ﬁﬁ%%ﬁﬂﬁﬁﬁ&ﬁtﬁ(ﬁ%ﬁ@%

FAUBHRS3IATH),
*uﬁ&ﬂﬁﬁﬂﬁﬁﬁﬁﬁmﬁ%ﬁ%ﬁﬁim%,@ﬁ%ﬁi%ﬁﬁﬁﬁ
BB ZA (SikatEpshaBil 1 4~8),

> GWRED (LERSFHRRDAAHRRNE) SELA (L8
Eﬂ%ﬁﬁ)ﬁ%%ﬂﬁ@%ﬁ:%ﬁﬁﬁﬁ@ﬁﬁ%?&ﬁ%2$$3¢
E,$%m%%ﬁﬁﬁﬁ¢ﬁﬁﬁ2¢$2+ﬁa%ﬁﬁﬁ%ﬁ%ﬁ%%ﬁ
SR PEMBE PR E 1 £21 418,

AT, ERXBERBF, BAMENR. MERIIWE 1897 FLURBFESH
ﬁﬁ,uﬁﬁ$W%$ﬁﬁﬂWkﬁEﬁ.#mﬁ&ﬁ%%ﬁiﬁﬁﬂﬂﬂ(m
Eﬁ%ﬁﬁ%%&ﬁ%ﬁﬁ%ﬁ)Eﬁﬁﬁ%ﬁiﬁﬁ%H@(HﬁEE%Mﬁﬁ
&W@,ﬁMEﬂ,%T&ﬁﬁ%%,W#%Hﬁﬂ?%%%%aﬂﬂ.ﬁ*ﬁ
*&EKWEE:@?%ﬁﬂ%ﬁﬂﬁﬂ%&$iﬁiﬁ¢ﬁZﬁﬁﬁﬁﬂ;ﬁ%
MHHESRBES BN,

ﬁ%ﬁﬁ**%ﬁ%ﬁﬁ,Eﬁﬁ#ﬁ%ﬂ:&ﬁkﬁﬂﬂﬁﬁﬁﬂ.ﬁ&ﬁ
#*Hﬁ,ﬂﬁ%&&%ﬁ—@$gﬁﬂﬁﬂ&%%ﬁﬂﬁﬁ%ﬁﬁ,F%ﬁﬁﬁ
EF,MEﬁﬁEﬂﬁﬁﬂ,%Himﬁﬁﬁ%ﬂﬁuﬂﬁﬁﬁﬁﬁ,~E£H&
ﬁ%*%ﬁﬁﬁﬂ?ﬁﬁﬁﬁﬁ,Wm%ﬁﬁ¥MHﬁmﬂﬁﬁﬁo

A RiIERE
TESE— M AT, BEAbSE R LA ARTE

Eﬁ:&Wﬁ%ﬁkﬁﬁﬁ*ﬂﬁﬁi#ﬁ@:ﬁm%%.ﬁ%%ﬁﬁﬁi
iﬁm;?%ﬁ%,ﬁEHM%ﬁ%EH£ﬁ$H;&%ﬁ%,ﬁiﬂmﬂﬁ$
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AE#F, A=MHLBHFANELETTH P, FEOLTRAR,

BIHiH: X KM (I EHRF) MBS LAY, P &b —
2P HRAY (HMAEBREEANA), A& S 5K MR FH

FIWmip: XX —FKNHMBOTAER, Pl dt—Z20 bt #
B .5 54K & A8 R B A K

FERER: bk mE T e P AR (KAZHEHRAR)., #l4,
EEXTH PP EAEARBAA S L THO LR LHKE

REITIR ({8IE) FHB. SRR M a0 P& S, B a6 s
AWM —FBRENI3% ~67T%, BEARZFHRIZAL T ESPE 4T L1
ALBBETAFHPEHLRR TP HARGTE, XA LHBKAE S LTH P

o] FRBARN PHALOKE, A, RBERZR, AAHFHEM (HmHT

mﬁﬁqﬁﬁmﬁmﬁﬁ}ﬁ@mﬁﬁﬂ#%%ﬁﬂﬁﬁﬁ,ﬁuﬁmi%ﬂ%
S ETIL, BEHENMHEP, BIABZHESTAEEiT—k (1991 £12 A).
iX AN ESTAHBARE 1% 2 37

EREBEHMIAL: AERN T LEH5ERMERISHZ P, FMEX
(% — /N HE) A2, TH P LERLTPHARGRE, AALE LT
6T RAEE PMASHKE, X —RMAAHIRD, ARBESL, X5 5]
N % 33 H A W% 4

A~ 100 SF SRR B

RIGXLEARESHI 100 ST HYER, RGOSR ENGHTMME, 3H
AP AR, XEERIRE—RI|ZE R,

HERYR, R25-1 BARBEERLTHRRORBE ML IEF A 54
Ko AFERR, AAATERURAARTE., X T HAMEE (interpolation) , B
EMXHEAN SBRBELEEA B,

#£25-2 (ZLMYy) 5KR25-3 (2kihly) RREEKBLEENTHITH
VRIAGEN . 4 THRSCEM R 25-2 B, WREPAEERERSF, RE “Ti
BET 5 “BREET HARESSAIEMREME, FBKEN T £ K
7. HARX—I5HOTHRE A — Rk, BXHAARTE, MAES K
REEGIR M M= W REBRE, XA RTR. T, B EERERANTNES
FHEA (T) AR JEF) B, XA RHIA,
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WM H AR S Ex ooy
F25-1 ERSFHRNBNDSHBHRERL S S EARAE (1897 ~ 1991 )
d B * M@\ (AH)

A # £ A& £ LFHIR BFAR
12 A 1854 6 A 1857 29
12 B 1858 10 § 1860 18 22
6 A 1861 4 H 1865 B 46
12 B 1867 6 A 1869 32 18
12 B 1870 10 A 1873 17 34
3H 1879 3AH 1882 63 36
s A 1885 38 1887 38 22
4 A 1888 7H 1890 13 26
S A 1891 1 A8 1893 10 19
6 H 1894 12 A 1895 17 18
6 A 1897 6 H 1899 18 24
12 A 1900 9 A4 1902 18 21
8 A 1904 5H 1907 23 23
6 A 1908 1 A 1910 13 19
1A 1912 1 8 1913 24 12
12 A 1914 8 A 1918 23 44
3R 1919 1A 1920 7 10
78 1921 5H 1923 18 22
7A 1924 10 A 1926 14 27
11 B 1927 8 A 1929 13 21
3 A 1933 5 A 1937 43 50
6 A 1938 2 A 1945 13 80
10 H 1945 11 83 1948 20 37
10 A 1949 78 1953 11 45
5 A 1954 8 A 1957 10 39
4 B 1958 4 A 1960 8 24
2 A 1961 12 A 1969 10 106
11 A 1970 I1 A 1973 11 36
38 1975 1 A 1980 16 58
78 1980 78 1981 6 12
11 A 1982 7H 1990 16 92
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ZHBED, RiF, BPLEFE, BAXCLIRT AR, MAFEBHMK
HHATE,

XS O T S ATE S 7 E KA I A il . BRSO ALAN R . MRS R
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© Robert Rea, Dow Theory Applied to Business and Banking (New York: Simon and Schuster, 1938) .
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© Robert Rer, Dow Theory Applied to Business and Banking ( New York: Simon and Schuster, 1938).
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F26-1 MR TUIENSHEBRTEMEN (1896 ~1992 £2 A) NS THAE
#FEHBNZESHE
RE (%) MREKE (X%, afEERBER)
Tu i W Tk iEW T EW Ty iE W
1 16.5 18.0 45 46.0 50. 1 1 7 9 45 45 49
2 17.8 18. 4 46 48.9 51.7 2 9 1 46 45 51
3 207 21. 1 47 49.6 53.0 3 0 13 47 47 52
4 21.1 23.7 48 49.8 53.2 4 11 13 48 49 55
5 23.2 24. 8 49 52.4 53.8 5 14 13 49 49 55
6 23.4 25.0 50 52.6 54. 3 6 14 14 50 51 57
T 23.7 25.0 51 54.0 55.5 7 14 14 51 51 59
8 23.7 25.1 52 54,8 55. 8 8 15 15 52 53 59
9 24.2 25.5 53  56.0 57.9 9 17 16 53 54 61
10 24.4 26.7 54 56.2 58.0 10 18 16 54 55 61
11 25.2 27.6 55 57.3 59. 6 11 19 18 55 55 61
12 25.4 28. 8 56 60.0 60. 3 12 19 19 56 55 62
13 25.7 29.2 57 60.8 60. 8 13 20 20 57 56 63
14 27.0 29.5 58 61.1 61. 8 14 21 21 58 57 64
15 27.8 30.2 59 62.8 62.7 15 21 22 59 58 65
16 30.5 32.0 60 64.9 64.0 16 21 22 60 59 68
17 312 33. 4 61 65.3 66. 4 17 21 22 6l 60 69
18 31.3 34. 4 62 66.2 67.7 18 23 23 62 61 69
19 31.9 34. 6 63  66.7 67.7 19 24 24 63 61 70
20 32.1 34. 6 64 68.8 68.7 20 24 24 64 62 70
21 33.7 35.3 65 71.9 68.9 21 25 25 65 63 73
22 36.0 37. 1 66 72.2 72.0 2 25 27 66 66 75
23 36.7 37. 4 67 T2.2 73.4 23 26 27 67 66 77
24  37.0 37.8 68 74.1 76. 8 24 26 28 68 67 81
25  37.1 9.3 69 74.6 77. 1 25 26 29 69 72 82
26 37.2 40.2 70 74.9 78.3 26 29 29 70 77 85
27 38.2 40. 6 71 76.9 83. 8 27 29 30 71 78 96
28  38.7 40. 6 72 78.0 84. 6 280 30 30 72 89 98
29 39.3 41. 1 73 79.7 84.9 29 31 30 73 95 103
30 39.3 41.3 74  80.4 87.2 30 31 32 74 98 106
31 39.6 41.8 75  82.7 88. 3 31 32 32 75 102 112
32 40.3 43.3 76 83.5 90. 3 32 33 34 76 104 113
33 40.3 44,1 77 89.0 90, 9 33 33 35 77 108 114
34 40.3 44,3 78 89,7 92,7 34 35 37 718 111 119
35  40.9 45.5 79 B9.8 93,2 35 36 39 79 113 126
36 41.6 46.0 8O 91.3 04.0 a6 37 39 R0 117 129
37 41.6 47,2 81 100, 7 103. 2 37 38 39 31 139 140
38 42.1 47.3 82 107.7 110. 7 33 41 40 82 161 144
39 42,8 47. 6 83 113.7 112. 4 39 42 41 83 173 175
40 44.2 48.8 84 116.9 122.0 40 43 44 B4 178 201
4] 45 4 49, .2 85 120.1 128. 4 4] 44 46 85 190 214
42  45.5 49. 4 36 135.0 163. 8 42 4 47 86 196 216
43  45.8 49. 6 87 194.2 173. 4 43 45 48 87 201 245
44 46.0 49.7 88 246.0 227.9 44 45 49 B8 209 613
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TRERAJLE,

] 26-2 HEN Tl 5iEWIEMA S 155 h AT S KR C B

RAECHE (3 MAE K/ HES) ) MR (FESE X/ NBUFHERY )
L e F 1 ™ HSrte
1939 164 0. 45 1910 ~ 1912 22.9
1938 253 0. 69 1960 ~ 1961 27.0
1960 ~ 1961 405 1. 11 1947 ~ 1948 38. 1
1947 ~ 1948 409 1. 12 1939 38.6
1921 ~ 1922 452 1.24 1966 ~ 1968 42.0
1978 ~ 1981 472 1.29 1917 ~1919 49.0
1957 ~ 1959 606 1. 66 1900 ~ 1902 51.7
1917 ~ 1919 670 1.84 1921 ~ 1922 52.7
1914 ~ 1916 674 1.85 1914 ~ 1916 67.8
1907 ~ 1909 684 1. 87 1938 ~ 1939 70.4
1974 ~ 1976 684 1. 87 1957 ~ 1959 71.5
1970 ~ 1972 686 1.88 1907 ~ 1909 77.5
1966 ~ 1968 787 2.16 1974 - 1976 78.6
1910 ~ 1912 799 2.19 1978 ~ 1981 81.3
1900 ~ 1902 813 2.23 1982 ~ 1983 87.7
1903 ~ 1906 844 2.31 1970 ~ 1972 95. 1
1953 ~ 1956 952 2. 61 1903 ~ 1906 100. 1
1996 ~ 1999 967 2.65 1953 ~ 1956 102.0
1978 ~ 1981 1144 3.13 1962 - 1966 110. 1
1949 ~ 1953 1295 3.55 1949 ~ 1952 128. 1
1962 ~ 1966 1328 3.64 1996 ~ 1999 139. 8
1942 ~ 1946 1482 4. 06 1942 ~ 1946 160. 9
1932 ~ 1937 1710 4. 68 1923 -~ 1929 242. 5
1984 ~ 1989 1923 5.26 1984 - 1989 245.7
1923 - 1929 2224 6. 09 1932 ~ 1937 379. 4
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HEMARBEYE:. BEALFETIBEBESREES -BRERILE, FE6H
[ e, EEEAJLRARSE, SERe TR, TR IBRNT .

KB ITIRE BIFENILE.

B = (88-55) /88 =0.37
Bt 8 = (88 —54) /88 =0.38
R, BREAY (83) MEZERE -BIEMERYE (BERNSS,
% 54), FERUEREAYC
F#1H =0. 38
BEEHEENBEH Y =1.63:1 (#E, 0.62:0.38)
i E—RE (BLWHFE) WILE:
8 & =19/26 =0. 73°
Bt 8] =20/26 =0. 78
F #1148 =0.76
BN ALY AN =3.17:1

X(E R U/ENRESNER, DE—£ariH KR/ MR, Fn,
MELFEATHRER, BREERREK, ARLRE, RUEFERdBErRas
B, IBARMIZRIEBEES LRI, MRIREEEZF, W T
LEIATIRA, BEARES K kTR,

MR, MREREERSEER, 2Ft0ENFTRIEE, IRAIRMIZRIFES X
TG TR T e, ZERXFHENR T, RAR K EBEEF KT BPITEFES
B, MMZIEEW RS ATHNERE ., AXTHELER, RERIAT BT FrE
EREJLRBE, RN ZEEAESLLY, EEsLTHEREZEITHAFBT “£
" Mik.

R, WRJLRHTBMSERH ARG, XBHREA? LIE 26-1 ki, MR
Rt IEEY, EFESHEERLSILES A LENBK 0%, BZELH? HX
FEAT, RNZGRIE SN TRRBEEGRERE, Efmimi, TEAERFE
RBHEMEAN1.5:1, XAEHE, REZSEEEFRRIEMEMARE (Zat, WA
STEEY) BBl AR, IS 27 B IR IR Xy maylal &L,

© WRF26-1, HFEITWEBNSEEE N 88, FKIELE 60% AR RAMESH 55 K, FFEY
PRESTR T 55 RAGERHE 54 k., —iFHE
© #26-2 MIRBEARYMN2S, MARE26,
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& B3 3 F26E MR -EHSTAEAERER

RV R A

BRAGHTEBREENER, SUFRNERE-RROoFNHOEES. EHM
W, XIEBMTERF ML E T X . SR P e T HESRAEEE SHEm T 4
JLRSR TR, REEAER 1B YERNERBELARE, KELET
PR ERE . SEBXLEIMHEOFE (KPR &, REOBERS:5—
AL THRER. #3X—RLE, IR, ROBE®RNF1:1,

EXRHEEFMAURRKBEEENXG RN, F—OLEREEW &, R
RAlREEEME . B, EXLTHEAENWHBE, EXESLUT HKERER
HRBRY, 52, NZGAESBIEEN R SMAMERNZS T H, BMETIEES
BTRE, MEZERAXRS MRHEFER. Y5 BN A B KR,
WIRZ I R Z IR R X R ZE 5 g 5 T B, s imMeEmskt. YW EsaTE
LB, 325 B A R i BRI

XUTRELFRE—BHE IR, BIFZABREEREBETRZR., UBLTHM
BER G, BREMFHABME, EMETFFH RS “HE2ZH RS, FF
L, SHERRESEATRES| RBMEMELE, RT, Y8 - B LELH
B, TERRMC AR ETEES . L1929 00, 7ERPedk £ /E H B LLIET.
M THE EBRKMEZLTED, HEFHS 11 AEFE., o, 1929 410 A 29
HARZAET, EFBROSTE 99 KA EFK29.9% , &0 58 HF - #m st L&
TR PABKE (BRE, ZEHOESHELHFH).

FHE, £19874E10 A 19 HHWRBRARM—, Mot iimeFSES7 Bl (574
EFE), BTEI KM LEFK26.9%, B—k, BLtimogsk, TABCSER
WP OIBEIKF o (USRI A HE N % 18, 325 U S, 1989 4£ 10 B, i %%
AATFHEI3 AW, XRALURE-KSE _KMWELHH, EFHEE200 XN ik
24.4% , EEEBRAJLESHFHRRARK,

UL E RS — S e £ 0, LERIERER LTI, TSR TS¥
BZFan ey oA, W LIBURSLEISET B AT REME . 7E 1987 4E 5 1989 4ERU A M b, R
RERFZL, KITANERFTEFREZ —, XERTUFESETFMHS Y615
5o SRR FKEER, B EA18ET LR T %2500 BAEIK.

MREBBZGERG, ZRRRHEEEERKMAEE, RN E R
e, TR PR R MR, RS, FRANSHEERNA, X
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XHEOCFERWHTREIFE . THRPFHHFaLH, o LRSI AT H AN
Rt B, B35 & RS NI st —m AR

MHFHEaN L RSN, BRAETE—RHARER Y, NRAEERE
HEERL . MRRAERPBE ST FERL LNILE, EARATMFTSHEAR
IPTEY, RATLAZHEXANILER, Boh, X757 HE 8 AR AR B W&, 4R
AETE-NTEBUBOTHS, BT E2FR—A5KF, MHEESBBAOEA e E 24
.

HEREBILET, B —LERDIHTE, EMNTLULEREHROBE
BIEMES. BB RAMMUB ARSI HIBEH RIS, WEERF M ERHRL
T, HEMNBSATENZETEF,

BT HEA & BHRE SRR LRSHRER . R A F A S5k
Br, AHET MG, AR, RERTHXNEITTIH L, FEHE, R
(NHESR LA R HEI PR, MR ATOBE F B IEEEE € F.



WWw . gucCuan . com

27 E
Chapter 27

1l 55 53 Hr 9 5 AR 1 I ]

HRBRARWENL, FRBUAR-ENEMHE NHEARMTTE, AX4
AEMENRMRESE, RBREER I ANERT R AENSOCHR.OHE |,
RE 20 40 80 S MFIM LA S B, HBOUR X o5 AR 4087 A9 S 3 22 55
mH & RS EE,

EROFTEIN I E S SRR, REUERMTE I REOBA, LLAREE
MHAG, WELAMRESHEZRENOEDE, DHEE LR —BOEEE,
BRIy, 4R 5T S B A R B S e T A0 A5 BT RS 3 0 AR (B
26 %), FME|HABXR ., IERGEGSIENBH PHL LERABHNEE
(FREBLE). EREXZNAZE, RELKAESSHEATMT, HRE
THE SR B AREES, AFRRSEREN.

MRia, R AM SRR  E B3k, R TBENSR, LLAR
ERARFRERA AR . —ARE, B TRERR, HAHAEEYT HRERER
IR, RSFNERNS MR @k,

EATES, REEFAIRERSE, BEARRNMTSZE L, BRANKAREAR
IR, ERFMBREL, TRIXEHZESFRHBINE, BHTHEEEER, &
BEERECE THXEHERETHNERNR, RE, ROBHS A Ll
BhEIFIHT

O RAXRBRHNBRINT S, EELERDH S TRERSSTRORE, REEAR L%,
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HURE K S BB

RAEBEREE K, REFBRIIURBHEARSHRLS ., RN, REUAEHK
KBHEMNUTZEART BERSN . SWEHRIXGAEARMT, BAE LR H
B OEFERNR, URAEXGHBERRE,

FOEEZEIRDHFHIFL: “RIVNTERRRTR A EROBE, R
tE, HFEEBUFFUMENRS " MREHFERAZI DR, RKBRUF S
B U RZEEHEEEL. H5, T HARNBIZRNOBE, RULF THRE
FESTHOBEFRERFR, —BRTUESLRGERIFNRUREH 2
M OHEFREARE, RETUASERLS RIEENEE.

A~ ZAEX

=hptal

HEATTH G ERE, HELMTHIILFHFEN =i,

L ARBY, RENYPEYRXERE GEEN 14 MZFERUA),

2. Y, REMBEABEER A,

3. }REIEY, HENMEEANH ZHE.

A X =Frasanl e R 72 7E, ©FIMrmalfEMR . —RkdE, 5 &%
LEREY, BNEXCTHEY, MERELCKBBE.,

ARIRRER RIS . BYIREYE, HRELMTHREPEBNOERES HE, T
BREBHHER, ERETRITHNEFEATNEE (FEXHBELERS
T) . EEWESHNE LY “ER7, ERENRE (MEHE) UMb,

ERTRKBERNTAREE, HJEFEE, WERATREHALHF
B, BRTERMEERS LS, RERE R E RN, BN E SR
5, RS B AT I R 3 TE P W 5 5 1K A S B BV ST b SR U, SR o T
LIRINAER . B, mBEREZLTHNEFBPANBEGIZS, KRR KT
WRZEZT FRATH. 540, RS SEERANMRRBRR ST E EH
WS, iR T RS ST R B, B RS B AR 1k

T k5 DA RhiY B

RS (B, MAEIFH) F, KEBH2LFUTFTHASRESDY
—Fb:
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S W30 3 F27TH THAFTOBERERD

[a—

. ¥ (accumulation) (BWHEZRL L),
. i #% (distribution) (PEEZFHELL) .
. EEE T ES
. B (consolidation) (7E—M2HHIANBHERABEY, B TFHRMEME
FLE R ) o |

MEBARS R, YTk aist, EUATEBEAE (line) &, XFK
HEUAEERE, ARERAH K. AT, UREHEAIMHTERARERTEREX=FH
TR —, RIEARSERE (XE%E); &F, REAFP R LERR (X2
REE); R¥E, BRIEARmTER (XREK) . FEABSHAERAETHF, X
B AET R A H AR AT HES . AL BT I B BRI BT R BE T SR AL, AR
RBMERSER, NMZFANERTHRAMAERER, XFARAEX ArEL, bR
e B EE 2 EE 5 BE R

S ]

AEEARSHRBTHER, ELR—FELERETH—B I TBAENE
X R, ERFAAAX 2000 BEFXZHHHH, KARRIESNZRE L,
HERBEEESHEMENHERMES (RFBREARM,RBAVHE
Mgk, BT, EEEEEZSEEENNAKSRERITER, MIMNERD
HAREARMTHFERE, MEEARSFHEH TR, XSTR—BZF R
ZIRERETHCR, BREMEA 8RB,

RIOTATRAIX A%, RERMY, EHEBENAFE. T, RINTE-IHEL
MG EHEEINEXBRNERE L. TRESE--TEE, BEARMIEXES
ER BEFZ, MEARAMLENER, E/RAROMBED ZENH MW
ER?

BARRE—MIEES—XERIN, MATEH# DA, K, BAFH
BT “BHHT T, MEZEAEMRANERE? XTREHERER
B, U RAREHZ A, RATAT LARA0ER R 2 RR IR

ATHERR, RIEEANELNFHARD:. -2 EABS, —R2TFR

= Robert D. Edwards and John Magee, Technical Analysis of Stock Trends ( Springfield, MA:. John
Magee, 1966).
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360 BN B RS H
= F P

LHEE: EALYR—HNBAY, Ch—R2 0 EARBHR, F— L
A BARE) L F AR B B, PR AT, {28 —F Mok 2 4
REMA 2O TR FRERNIKE, REZ, LASBBEG—A B 55
REARTE S S e R BEMEG (LE27-1).°

0=3 810 & [1#1y ]
H=3 832 . ]
=3 805 If. -
=3 820A : oty | Lo Ja000
55 I1| I'I'i"!‘llll"l
b
A - 3730
]
43500
L 8993 )
[ O=3 ' T,
[I_ll_%’ E{ég_,.'ﬁ ”_‘L"'""'I-..,,.l“" ¥ .
C=3820b 37 L—_———__'I'_Jjj / ’ 50 6F iR CEi 250
o I T8 TT5T350T I8 J13[22[39 5 [ [ 18265 T35 7 421 28 [5 fr2]ioe 2 Io

CiCopyright 1993 COG INC,

A27-1 EAEHSHEER

THRERE: THALX-—HNBAD, CH— RO THRARKE, &—T
M BLARE) T F AR R OIKE, PINE R K LA B, {28 — b Sk % 4
%ﬁﬂm%miﬁﬂiﬁi%ﬁﬁﬁﬁﬁﬂﬁéi,T&ﬁ%%ﬁ—ﬁﬂ%ﬁ%
PSR R B AR ek B R E (LA 27-2).

AES EAREA B 1003 COG TN,

13 400

43 200

R/ 993 43 000
O=3 174
H=3 202
L=3 164
C=3 I8A 12 800|

@ Copyright 1993 COG INC.

A 27-2 TFTR#ARSHg

© AXWHAFTHATRIFEEEE &,
e ﬁﬂﬁﬁiﬁﬁ¥ﬂlﬁﬁﬁ,ﬁﬁﬁ%ﬁﬁﬂﬁﬁﬂﬂﬁﬁ%«%ﬁﬂﬁfm#E#KﬂH
R— A BRELTREAEFL,
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R §i% K7W HEFAROBACERN

—MEREN, ENETURARINN T #, HREE ST RAFKOER,
bt XERME, EMRERERENE X, TUEATFEIMNHSESMHNBER,
F5b, X SCAT AR b — R ) BT 26 X AT S LT A A 2 0l

N MTARRARR

IR EEY, B—FERAHALE, XFERBIFHLEE, HHR
MEBEMEN—F, ROABU-BMERTERLSHBARL, RE2FBIEN
TERERGIFENE L, TR, BIREAGIHNEX, A ANRITE
EFERNERE, MITLHMRBENRBAH EAOBE, XERDESHHHE
Al HEF ARG S

PIFHEMUHRE—-BTERAOE R, MHEW RS> HE30ES.

1 BELBABE: K (BMAZEEE). P (BAERERTA) K&
M (BXZEHENEH),

2. bR HEEBMEER, UBRKRKESIESR, NG 28 —%&H
2%, ERBBAATAE—MES, EXFERERMESZ AR FERIEMN AL, 5
X FREARMB TR (XREKFHEHONETNE ), BEE 2528 &
RELGE, EvTMEFRELMAL, FLF, XEBRRETAN—FHAL, RE®
WX EREE (WA 27-1),

3. FREBRL. EXEBAONEAN, UBRBHESAIES, A FFLH &8
&, ERBERATAE S, TR ERER N S 28R E/AE A6,
FEIX R HER M RS (RE27-2),

XPTTENRARETHABE, Fa U ARARSEERETHISRC ST
o |EZ, UMW RERFLHBRRN, WRAHETBEEFHLH BHE
2%, W2aXRELHBECELEEH,

A 1-2-3 0
LEEEHE, BIEELTF =R

AIEREE T AT

. BRBRETARRE— MR L AT R AP &
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362 WEMN H R H

2. FHEBRFHFL , R TP ITEAMEH Ko #lim, £ F## 2B E
wEPZE, BN A E A . 18Kk it ER L AT A, ENFHEETLE

AU F AR EET R B H & X WA RE (test) & H H A%
Ro XFHREH—AF R LK

I | £ e et e | 1P w | i@ L 4 1 [} I
is | L L IR = B o 22 Sie 4l A He
FRE R iE A = 3F W0 i,

B & b med T SRRl o S e,
7 TH S BY ¥ Y], i | I EY |J=:J —l“ II“ilup; T, H 1T B 1
L by Bl E Ah i 4 R
AT HWEAMEED,

3. ETHASY, him LT

e ghb Bl bem L g sl e b . L L 1 b
TRTHHNAEMRKERL; A LAES P

T F RS RT Y A B B AR &

X AR EIR AL, YT RS AR B IA . M AT & 1
WERLE -0, MRKREHTREETD, Y= RERETIN, KRS T8
BREZNTEEYE . MHA SRR EEN, REBBRTHNNE X,

antn] b IEEEE (4] T993 OGN
(=4 565
H=4 S5

| SR
} 56
1 3G6 b

1§ 4 : f TH 8 Fi
I8 TSPl f [Tl ToTo 6 [ol7 Pal F I bbb 1o s Deb !-'_i

ht 1993 COG TN

0 t- ————

{ Of

A 27-3 1-2-3 HERN L HE

EEHREPMEBL ML, RABEEHEOENSEE Y EBHOKRT, &
%, anlaiR. RiE, RME27-3 8, 2HBEEKTOER, EFERESE+H,
20— AT M EHR R BRI RN, BLd S Rk TR TR — R
MRS EEFRRS, 26— KK ENERFRANHREN, BLHB— &k
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V09 B2 B AT — BRI R A IS

MR FREHL, EFROMERR 1, BILE27-3, R0
HIR R B — 8 E 2, MRS . SRy K S RIZ & R H BT RS 4 A
K FERMARBREBE, WAEZERR 2. MENEN FRBEZRM N RT— 5
BRSO F B, WEZSRR 3, WRXSHERHREE, BREa
RES A4, WRXZMERS|MEI, WEHRESE DL, B ENEN
TR R,

~- 2B N

RS H RS EE AN KM E E R AR REQIH R, R T Ras
TAREIEE, EHRERIRERARES, WS, EARNEHD, REFR
RLBRM . BN, YHTHE2HERBAEN, FeHIREOWES . 3% & X A
WBLEN, REGEHLR, BI5 6 LSRR T 2084 8 A g4 4% X (6] 7 81 37 75 =R &
fie. BRI, ERXRAER—BR4E, BERXEBIETL, FLTE, RE—
F eIk 0 O B LR AR O 2B HER .

RS 2 N, EREHRT, MOMBRERERRB A (EA) iF, ATgE
KPR BRI R (fER), AREH IR, X2 —FEHERNMRE (FRY
2B), BAE—FMMREENUIL: EREQEIMERETHNES, EIETHREA
HBEHAEN, XRBBEWN— AN ,°

2B A& m
ELARBY, WRABELFRENNEN TR B LEA, HE B

M At bl ok M| 45 dh 78 57 gk A 2 4L |5 & ollic Q-3 N1 PR - R |
SRS A, W -Ef T"‘ RA GBS EER Hr T B #4 ﬂ;’ ™, A& WP Iy,

GHENIE AT ER A o (B AR %, 3 LI 27-4. B0 2B MEMIZEG AR (3 ~5
R) FREBL, MNBAHE (FK) 255, E%LREE—RRUAMEE T
ERISERT ARG 4T (1) LR RTAEHY) . ZEP SR, 2B RIS AR BB EE
BT, HEETHHAUFERFEZIEN3 -5 KW, ETHNEE (K8)
HITRL, MR RS EZ)E, MR 2B BEABLURST, WEEES B 4%
7T~10 RZW,

© HRBBRAZFUREWMAKIRE, HREAE 12,
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B, 1REBL NASDAQ S A H¥m Pt &4 1-2-3 WAk, M3 5 ) £ ki,
S TE 640 BKF AKX REKBEH I B R0, RITEEHRIBTHELE TS
AR, BRI, MR -ERAAEHE, XEHENESHS, LT iR
T EERE RS £ AR 4047 A BEE 1R L &
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B 27-6 1-2-3 XHESSHEAXHTHHLETE S RCE

ERKEFE, REXLEHBEFE, HEAXHTHBARENRRE R 3.6 1, HREF
AFERX G B, (B REARE B RA N, RO LR 425 A 54
BA
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A AT LA SE B U S
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Biae "RE" BRBRMKIFERWEE (URBHHRIK, RESERORE
B). WRNHLTHENE, EQURMREREN FRBEABX,

AR, ARSI MR, RS MM A4 LA, RITTEHI
BASMG . AW, SATG2ABEMAREERN, RITURTANSBRE AR M



WWw . gucCuan . com

S en B27H THHSHOERERN

EXRZS . AL, XBEETEHER (WHE 27-6) .
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2. IROAELUKA RSB LI RKFEER, WISESEH7E R B B B e 3
AR, IRMELUKKRZRRB T HHKFESR, WRSHERBEHALE
BEE BIFMG (R4 2R

XFPZH TS 2B ENFIFERMZL. BOTHZRAIR, E52B BN —
B, ERTEHE -MTHSME=fMEH. 54, IHTEeRBRTEFMEL. B
AXR—FERNZ ST, LSS REENEL, RERSBREX; H
2, MRRRBAERE LR, XF 7SR -EHRXREY RS,

BRAXR—FMAMNZE TR, BIRANEZERSHRTEHE., #RRHEX
RMBETEREBEFTFEAEBAIR, LIX BT HAL TEELR N NARE. B
XFRERE, FrEREFTEAmAR, REE “RPH MWHOE,

RABHEHRE—TREFETWREFE, B8 191 £ T RE, §ig
JLFEE TRBAESBNRE, RANEFEATNAEAY, THREHR, MEZE
PRZHHBBIEES, RERT XM, REBRRATHHNOE, HAEHEEF
FEMEEDITE LS. L, e ARWRBATHPEZ, 11 AFaEHEX
WK, A2, REFEE 12 ARBEMHE-THo A8, RREMEITHSHEE
F AR R A BY T 28 e S PrR PORE, Bk, Mok Fl—XKEFE, HEEK
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F27-1 1926 ~1985 {EM A KA MHER (PR

X s H®E (%) RitimE (%)
69 2 0.9 90
56 1 0.4 90
53 1 0.4 89
52 1 0.4 89
50 1 0.4 88
48 1 0.4 88
45 2 0.9 87
40 2 0.9 86
38 2 0.9 85
36 ] 0.4 85
35 3 1.3 84
34 1 0.4 83
a3 1 0.4 82
32 1 0.4 82
31 2 0.9 81
30 3 1.3 | 80
29 1 0.4 79
28 3 1.3 79
27 i 0.4 77
26 1 0.4 77
25 4 1.8 76
24 1 0.4 75
23 2 0.9 74
22 3 1.3 73
21 1 0.4 72
20 1 0.4 71
19 4 1.8 71
18 5 2.2 69
17 2 0.9 67
16 5 2.2 69
15 4 1.8 64
14 10 4.5 62
13 4 1.8 57
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3 Pl HE (%) Rit#iE (%)
12 3 3.6 55
11 2 0.9 32
10 7 i 1 51
9 3 1.3 48
8 6 2.7 46
7 5 2.2 44
6 5 2.2 41
5 9 4.0 39
4 6 2.7 35
3 10 4.5 32
2 5 2.2 28
1 56 25.0 25
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EHEM S ) o

199346 A, AEAMESEAT L RAHABNIERWBEATHEEMT. EFH
BECERTFE2I5K (1992410 H9H ~199346 A1 H), £ 198249 A 30
H~19934F6 A1 HZHE, XEAHIAKREELSTEMRKANTETE FF
B, AEXHEALT, TR—NFRELMBENES, CHMNBEAIRE—OSHKA
k. MEBMNBAMKITHETE, HAEAHSHERTHOMBIEIRHAEE, U
IERINBEENBESHNERATBRE, MARELS, F£, BATWEER.: K
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SEM MR ES RS

R %8 4 7

AR LARE — R BT & R 225 RS, ARTT AskZs S&P #ith, (BRI AT
REKHI B, J7—IREOFINTEER, MUOFIRB MR, SE, HKATLT R
TR E BRI (puts) , XATLALEXTEHIXE, [RIA A TR AEFIERE, MR
“ERAEER, WIS EREEME,

AIRE, BOZSKHEBE—FRAAUR? ERX S BET, RAEDICE — R
M. THER—BRNEHREROES (EXMITFh, ZBAWEIB)? KE
N X R R A REBE

EHRMEOT, RiIAK OEX (S&P 100) FEMISURBIE HAxTS, 7 1992 48
10 H9H ~199346 A2 HZ[a, OEX ¥t 368. 57 & F¥EFE 420. 63 &, Bkigy
14.2% . RATE 280 BN T BRA MR AR X8, BT LATR 07740 41 3 7 5k 3 30 K g a]
REEXIR. FHMBIEERE R SFEAS X (F£26-1), BB SR 4TERFIHN 30
KA, BTEABATA LA #HE—1~ A i, LENMBRERE,

& 29-1 F/REBH TALFE ¥ 1939 46 1 A LIk A (r s B sh i JLE 4 f i ot
DAEAR AT LARERE R SR MM Bh B0 P BEAS A0, B MK 1984 4ELISE, WilGES B A M
B2 2% BB JLER 54.9% (B 100% -45.1% ), HIED 4% #4838 5
HIJLE Ny 33.8% . XT4rA HM 1939 FLUREH YR E, BERENRARS —&
HIBERE, BOba BN S B TFiX—HE, B8R IR A 3 5 X B #a i B
BREARVREE, {E4Xt el LU HIITIE . Brid, IRFT187E 30 XA B4 F Bk 20%
S W SE B BR AR A SR RE AR AT LA, s B B B aEEA],

HAT, OEX syttt 420.63, i “OEX7 A4 415 BEBIF” (7 B 43I,
AT R 415) BIBERN K 4246, EIARLEIUEHT (out of the money) BERFN1.3%,
A 44 KB, IRITHE TR 2%, W OEX 5% K 412.22, XM HBKFET,
“415 BRI BIMBTTREZE Y4 ~5 A, BTSN MOMAS S BE, UKk
&AL BWNE . RITIHAE 30 RN TRE4% , N OEX #5%h 403. 18, “415 &
BIAR MM RN A —K R —F L ) BiEE26-1 RN BR, i
BB IEES BB AT — FEWE 48% . B ERTHR T3, XHKTF6.8% &
BX0R, TEXFESLT, OEX #5¥% 392.08, MBEEMRMWMEEA K 23, XJLP
RFORBABAEL 5 %,

T A EBPAH L EE, FENBIMNELRA 4 K, XHSTFHE26-1
BIEESME MK, XEXHRANFS R AL RBYEARL 3%, M,
MARIRE KR B A2 10 J7E5T, R 487. 50 £ TR M THEA 65 B
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o MFBIADAE 415 WM B L 0F, XM 2 925 RITHEEHYTESMN
{6246 075 5T (Bl 415 x 100 x6 —2 925) # OEX # % (KARBRBEARMN
2.51%),

F29-1 HBWT TS — AR NI (1939461 5 ~1993 £S5 AH)
(%)

R IR BRIE BN T 58S A MR E 4 ., St 54 RS AT HEENE, 498
EAB T AL 126 T, RISFUREA BB AN ST 5 955585 RIBRE TR, AT LY
RIH & — W A REB D THOL, I M R A5 B B T B R B . it MRV & 54 FE0BER
¥, TLRBAGNHSEANNTTO~1.9% KEILEA 2. 1%, EM 1984 4 | ALk, XMILEE S
AWK 45. 1% ., WRIRYE RSB, BR20] LUF AGX T B b WA R R,
B, HA1973F1 AL, hislshKiE 8% ~9% 5 10. 0% LLERJLER B, 7id4% ~5.9% X [A]
HLRUWEL . SRHEEXAGH, DRNBOSHEINI% ~5.9% I, B 4% I B4R °T BE o — 25 16
Mo MRGE TR IEBER, BB A Hib e

frig g zh 19301~ 194957H~ 196247 H-~ 1973418~ 19844&1 8 ~

ZEE 1949 £ 6 A 1962 £ 6 B 1972412 1983 %12 8 1993 £ 5 B
0~1.9 38.9 35.2 47. 6 43. 9 45.1
2~3.9 25. 4 38.4 21. 4 25.0 21,1
4-~59 21.4 19.2 21. 4 14. 4 16. 8
6~7.9 9.5 4.8 7.2 7.6 8.0
§-~9.9 2.4 2.4 1.6 3.0 6.2
10 L | 2.4 0.0 0.8 6.1 2.7

TEARK 30 KN, MRITHBABR B, FROREELER, 258K
Bf, BRI — AR AR — MR <, 3048 4 3 R 8 5 AL B 2 A B
10% . —MKUL, REAWKESEE 1% ~3% 26; S AEHZHHRE, REIY
BARBEEAR 2% ~30% , SR, HEBAAN BT R KIBE RS, R
RESA 10% BT 4, BN, 7€ 1987 4F8 “BEEM—" 237, LIELE 1989 /N
B2ZH.

PRI 32 55 SUAKOR 6 A0 24/ INE Y BT A, BT A R 340 066 1 80 9 HE R B 7
BRI LIRF, REHEBRABHBEN, BAZ5, 1M7L 24 B[] 4% 1 BR i) &=
DRL:S, FHRBUNRAERTE, FFARA KT RIS 4 KR | IR AT LAFEF
HEEZ RGN, KAEIEE T, MR HI RS 4 WER 1 R, RiE
o LARRERARA . ARIESABE T RIS 6 I IEH | 7%, KIEHFREHELTUSS
WEAR
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ERATEI B ERTHIP T, OEX FEM7E 1993 467 A 7 H BEZE 406. 50 AT/ B FF
R, i, RENEAERATEMNE, L, HEMNBEESIFRER, HX
BRGIR/NEIRF,

fitn, 7£1992 SEFHEMA/RMYIEZ /T, BES M HFHFIT0H X4 ki
BEHLBRERN 191 FHBKES . BREMALYKNERAS, FHERRIFHS
X FEAR. BEFE, RETXEER, FAHROEER, BN, RAG
HEREXKYEPMALH T, WFHELNETES% ~10% , EWSRGHE
BLE, MERBAMOE 280 TERTHW L LB TASHK, HFr—#K7.5 7%
TR RG], RAENRYE OEX HBSA 43 I8 A2 F 200 H¥EIT 5 400 7%
TCHIBERE k), MAMNBEESHMATHT.5 AFET,

GR, BRATENRIMYAHE, BHNRE T, THILEREMFARN
NERELXTER20 S5, R, BTREANITREEBNFLREAFES
ZHIOBER, T3 XA 245 RAE R R R W dE (R e, <7 B AR A Ak, A
WHAEILRZHNBRBRHT 2.5 FFET, RELEHROME, H1ERTEEH F K
ROUTFTRAGE, FUBERBRNETRREALH, ERE®EK 15 MLt
RA-TRTREMK. #HR, MRGHFEEABLEmEYE, WHESNIZT Bk
5% , FA]LAZKGARMIAINE, S 2R W EPAa g,

A5, EREMAET, WA LIEHRL/NR AT S —8, BREBRE AR
R B R X R E LSS, XMBRINEPHRA. Min, 7E19924E3 A
#1, onmER] 17 FELIREES, 5 AR SABRE 66.25, WERDIVF M EXB, 1
OUIEH AR . WEEAERSMT, SREBEFARE, R, RRERIESEH
AEPRIL: “BRVATTHE XS AarmuE, E4T0 17 %05,
Ruhe i, REBEHS A6 80 BIE BRI (5 A GrEI#, BTN Y 80),
N ERMERTS Fn, KA—EMZ)E, S ARBEMEREE 71.50, T
BT HE O 243 3£oT, ER? RIFF &) HE? 4R XER—-ZKE, BT EREE
AREZEBEABE., ROGEERMEA0.25% K¥s.

KOARE— R, LRG| FPEHMUEAPN, XEESR TROLEE
U FTAREHRRETL S, FTRENPRETRH TR, 1
RBEANEEIEEFR, WL UREEEHG—8, BRNEEESHOIEY
A, BATLURRXMHIR, WREIBRTREBLEQILLSKES, 2RER
iz,

© HXXHEUHEMANE, #SELLLE,
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BAABUBMEETINLS, MEBKMERAS T, EhMaENE
BT, B-MRRHGINZEE RAMIRE NN, R, RS
REHE, RSO R BB M B R TE, SRR RER MR, HBERR .
B 7T M 5 ALAT 300 .

HESEIERIINZ 5 M
| RFFREOZZHAME. RANEL IR LAY 2% ~39%
2. RAFEEMER A X5
3. Re—EREEEDH1:5,

— = fy 1 s FA Lir iy {ri - = :i = "’.." (mm LY F s [} b —y= __.h_ .:]
4 ATRENMBRETFEH, FTIREINRBEETEY .

A TS B EE

M—TFie, AR T ik EAR MM G R, 1966 ~ 1968 42 A], 4R
HRLH 15 58 20 HKOMPCE B, SRR HAlSMBNK F RSB X
Ab 55, MREMBCYM - FERLE, trAs JL PR TE— X — B oL F ok di =, i
VF 2538 55 R 0 2 WK R 25 - TITT WS BB s Ay S AL 3% X5 M AEE T HNITHEE
e, B (A BB BT 4R M 2 R B 5. BT K 2 B8O A AE 5 7 4B 5% W
To BE, MRAZHENRREREIZR, XA E8STHRA

MIMBE L EPHRE, YHNZEBFERRNT .

LR P ITHIELS ABC H1A0L A E R4 OXY ( Occidental Petroleum) fZZE6 4
AF 10 REVE BRIHAUR A B, 33 3F A (R At BT LA AR 32 4 40 32 338 i3 M A A,
RAITEIERH IR BB, WAL T BRI A 20% ~30% Y25 1 5
EUEAKFHOMNBENEHEH 225 £, XRRLBEHN (workout price) M2,
X HRE/EHFRIBEER 150 ~ 175 REMBMEF ., WETURD, 255
TR EFEHARNSEE, BERNTHEM S A TR, MRZEGEELEESEN
MEBEL T, R ESAEmMERHE.©

SE, RESAEILEKATDNEYBI RN THE, W SH 2R (RACHRZS
PSR, R, HEEAAKZBPHNZSHHBEFT RN, BRIADREEBDMN
EAF N AEREE— DA T TE ARG, BEILSKARNEET, RE
1971 4R BHHIALL Al (Ragnar Options Corp. ) . 4Ef, RERERHEKT

© #EHERAHLE,
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IR, FHEITH BTSN EE. U, RIONAFRAMBHR PN, MH
HOH®ASHN . BITRBR—FEREMMSEE, X TEMER, RITMELIER
“EHMNBERBM" . BEZ, RIEAFRZE P ATLURERM LM, WRENTA
AR B M FERAB F G RO IAML, BAOMIARR T . MERNBRADNBENNN, R
ME B8, Brid, RIS 2GEY B, HIMNIFFKRe, FRMNAFRSE 27
R HE; 6 TAUE, RICERALSHERAMPIESXETHXEZERANR
VL

RMNETHFHASFEERENMAL, 1973 F4 A, HZMEHHARIES L
S, B PSR IARE, RIEHEBNTSREA. X, IRNE
B HEAABHEL. KEBRARHEBEM RIS SoTEEERNER, MHE
R, BERSSTFFF PR, BE L AR R IE R - R R
# (Black-Scholes Model) , A —FF iy, F{E A [F R # B FHEEBK § 2 B 4t
. FEEBRWAAE, RINMNBEBVRBRN AT HBENH L LT HHEFTER
3 i 2 R M .

RZFTUAREEERRY, XEEMEMNEELEAENM L—MREER
HE, RBAIERRAOBEBT. Fln, WREFLEMY 300 T, XRB
PIRNHEEESHENNR-EIHRERT, HEESRZS TRAEEREHEN, B
MEVEEMORPRBY, —BREHXTMANZE, BEHMEEGAT, BE
AT, SIS TRE, R, MREAZE TEMMEESEFTEZ, 8
WA EEIERAREENFBEAE, EXMFLT, WA EEEKI HE
RHOE, MAENBRE, IEIFHBARBUNEK, RABRETEMWHE
Bk B4k . ©

REXZ GV &F B EHEE, BERFENAESKERZGEALR., BRI
AR MR ZR AR E SR ER R, REECHAIEEHEANE
ARFTATERAERIALH . IR TFEAME . AR, FIEH e L 5.0
ARG, BEATHERZILEKAE HRE RS, RS L B8 R R E 0%
M B BIPL

Blan, 1992443 A2 B, REGEHAHEHEMERNTE AT EFRESEK
W, FHXHHENIERR . i, OEX 58004 384.65, RABHLL 3EAIMHEK

e WBWEFEMEEREMAIATY. EARPNYAHRE, T, BRI A KeE, 7
EEMBPAHBRE, WINERRRSHOBEE, MOHEsIRHMNHEM BRI S 8B. L,
LIBCARAIRES, MY TREIENEREN., —FEFTE
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7t 3 A6y OEX380 BRI, #F2, MEEBLL 31520 XITMAMEILINEH A
EHIHME 38 465 TR~ ——FAFMEEA LS T 1: 121, MBRRMV KR 5T
RN EAIRESIES, RATUBFRIATR, HEFRENMBRISNLSTRE, T
NHEAEAD 1% HRAE. UB—Fh k3, MARSHE K 100 FE
TR ES, REELIKLA 3.2 HFERIUMRY, B0 NEFHRgH M En
)

MR, MAMBEAREES, W ERITAFRNEELHL, BT EH,
191 F£8, RHBAHANZSHHNMKBAT MR A8, 28 F—ER, &
FEATMIEHEAEE, AIFEHEP, KA SHERTLE RSB LREEY
FB. MHELFEFIBITERS, HSFERBERY HB, R, B EE
N, B KEBEALL T K 5% 5 XA A,

BAE, FIREREERTHNIERE, RUETH, BMFRHERE U
RWAFERF, IRYNTHRTHNEEL, WA —SBRFRTRK. figss
EXMRBEETUAE T EXFHEERELEBIELEA, BURENBHFEE A
Bf, MHEET TR, ERREINBRERGFH, RETHIRERE. &S, %11
AT BB 10 A Hesiet, (P B RHBHCRKEE0, MHERESHEA
TRHEAZL TS, £ 12 AOMEHERS, RAIFAHCRES, NETHE
prlel, HEFESAHHNFTETRER, A5, ZBMRR—Ti$ ERHMT,
%12 AR REREEIE - NESE (HYT 22% MEE, XEFE FRARNER
WEE), TRWHERAMESHABK 10%, XA EEELEREHERNSLTE
55, MEMPIIEREKZ AEILFE-— CRE,

EXABOINEREE —BE, HREICTHHL . “TBIERET S S0t i,

llllllllllll

----------------

RO, ZBAEFIRAL, BRAEZEYLAT LA LE R SR 0 3 AN 4 R 0 i A5 3 . B ek
WHAEMR, RNATERENIGACEKE, X THBIX—&, ROFUET S
ERFERRINEAR GBS . THMEROBEMARFLALMROWE &, &
ROZHEER, BZXFINA, S RERWGERN~E,

N TR RN

ERHEREBRD 6 FHNHES, BREHBRNSLTHES, SN B R
=EE, AR 1982 FFLIE, WHEFBZANMREENEEHE, X0 Es
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SEM BT S

MHLERKREFERNE L. BUTHHEZEAITONAREE, 4016951 bk
ELBILBIMELS S ARNAMFTERR, FHERLLSBIBRLAE BB AL
RN BFEL, REBHHMEBESBEHGRTERN, Flm, WEASRYLHE
& LB AMMEEHREEE SBEFEN, SERMEE A ARA RN, BRENRE
FER . WMRRT RYLMETEE MR R, HERXESHREHNTBNEE,
IREEAT AT R AR B9 RE B BTLA, SNRARA BB AR R IS AR RO 585, IR
WAZT [R) it BE 5 TR 77 5. B ST E

PR R H LB PAE M A B A ERNER, LHEEHENR. Hin,
EI19141 A16 H, EHMERFNERRUN, RELZ YN PHES, HHY
SHA WAL THMO M, Hit, OEX MY 295, RAELH 2 A4 305 i
BRI ENHMER S REICHE YN AR, “il—smladaiNe,”
“HfiTT BRISPAEESSIA . LB E{UE —H M 10 Sa9mAskis, x
TR ETE KB, FTURBIET. 55, RIANIRFSLEEEEYWER -, HY
HANTHESESKRER K, ROHKER, RECEH =B FBE, MREEBRT
BIEEH S BoX, TH LK IS0 5, MRREETEZ BTN, WIHKFH
HEIL PR

1992 423 A 3 ARERIIAER , X45tA) OEX BRHT5%0 Y 384. 65, ifi 3 H #4395
BRPBOPANR N 1 6 —X BB EREME, BELELITHE, IHELE
AR, BYLAURTT LT M T 350 B 8 AUE Hr 0 B,

VMESSEATRE . EAS50RBERNZ S, #HMERAEMN, [iR
ERNBIN B TUMBRERAEBEARNR™, TN RAEXE Tl
BE, BB TRBRE, EARMEEAHETER, XEHANRER
B——WREEE, RBOBMEEE. 0T, KB IE R AS 04 B 2 552 B 1 1%
K. B, ROXFGHELELHIEFOIPEBZEN N, TELERH YR, &
FERTBL T A AR M P03 69 32 5 1 B — A F

BRI 28 AR , MRTT LA 5 K £ 2ol E 3 11 4 4 O 50 51 B 5 Y
T R, ERXREANRS, RIS — S AT SRS RN IR, T
SUE R L TIREORI ., FL L, RAOTLUAREX S KRB T HaR, LI
I B B8 S 3 58 8 AT AR R 2%

EH, NG EEARREERRE, SIOFARRE—RERNAES T A, Rk
A BLABISCR RIS BRI FE, ROGET S, T EHOFHEH K51 T AR
FMBRE, ROMEBERMOBL, 5 CABFAEEDGN BRI, HEE,
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ABELHMEREN ., XER “RPW" Wile—INERREFENAERE,
HEFEREZN A BRE . BAGRREX FHBEENXS T,

s FABRCRTRE RN, RERFATLIAH YR mUlTEOEREN., TR,
RS S, RANETHRTHHNERER, SLFREEH) “mat” &4,
EFREFRT, XHAEAE, Fan, 1987 4£ 10 A N5 (James Baker) T, 4%
W ER T B Tt SMES ZBREN, RATERRXA P LK & di5% Ak, R
m, HWHLTF “EE” W, 5, YEEEAEERESELER, BAEIEE
ME LA BT 7 3555 B0 & A B ]

BELE—TEWBITHES, VRABLH BB 2% R 2Bt i
BI04 R ] o 2

XML T, AEMENEHEET AR ZAT S FHEMNEM, KAl
X AR AR S, R29-2 5 R EHET T s ir 1939461 A ~
1992 2 R 2ZME, BRANEHANMEERN T LTSNS IE, MY XhEE,
WA LARBLERTA 1 379 ARG, {UF 591 MEAE (43% ) ZFRITEHA LT
2% 8K 2% LA RS ES . BTLL, RAHEEERRN, ROBEHR1.3:1 ()
57:43); MRFREMEERBN, KELESHHIESE 1.3 1 —FEHHBRE
A A

XEBUEVRAE T SRR HEF TR “IER” T2, mEXNE —EL TE
HEES, WMRMEERPAMBEREEEL, METHE6 ™A LUEELT 5% i
X o XE A, EBRMEIER TIERIREMN R TECE, RS,

B, ERMNBETHLTRENEBR/EES D, REH2ATANHEA,
ZHFEIH RS, EBREUEERREA—8S2, LPERAHEMIEKE
A, MHERXMBENATESH B S% LI EAES ., BI85 29-2 o6 %8k 2 b7,
94% KM R EZKRBEBHENL 5% . B, MBEHRHEBM S HEHRBR, KR
REEH15.7:1,

© BXlL, SEXEIREXRIAEE, USROS, EHEMER, ROT0858 508 E
BFE2% LUTHJLE, BFMREEEET 2% 0 /LE, SENENItRFIRESE292%, HE
MNAEER SN AL 1.3:1, —F
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Ed T e

$29-2 HEHTViEN—FRERTHSHLEDRNE
(193941 § ~19924E1 B)
X EB TR MA 193941 821 A~191E 11 AISAZE, 8FA (AEBAEEME)

BNHEERE A H, FRHERENA/NBUTHES] . PAM CREER 689 IHA) H1.71%. RATLIR
5K 54 AERUAIE DSV, LUHIE B ATBS SR A 2 30 5 UL AR 41 A O R R R R R TR 1R

0.00 2 0. 00 3 0.01 4 0.01

0.02 6 0.02 7 0. 02 8 0.02

0.02 10 0.03 11 0.03 12 0.03

13 0.03 14 0.03 15 0.03 16 0.03

17 0.03 18 0. 04 19 0.04 20 0. 05

21 0.05 22 0. 05 23 0.05 24 0.05

25 0. 06 26 0.06 27 0. 06 28 0. 06

29 0. 06 30 0. 06 31 0.06 32 0. 07

33 0.07 34 0.07 35 0.07 36 0.08

37 0. 08 38 0. 08 39 0.08 40 0.08

41 0.09 42 0.09 43 0. 10 44 0.10

45 0. 10 46 0. 10 47 0.10 48 0. 11

49 0.11 50 0.11 51 0.12 52 0.12

53 0.12 54 0.13 55 0.13 56 0.13

57 0.13 38 0.13 59 0.13 60 .13

6l 0. 13 62 0.13 63 0.13 64 0.13

65 0. 14 66 0.14 67 0. 15 68 0. 15

69 0.15 70 0.15 71 0.16 72 0.16

73 0.16 74 0.16 75 0. 16 76 0.17

77 0.17 78 0.17 79 0.18 80 0.18

81 0. 18 82 0.19 83 0.19 84 0.19

85 0.19 86 0.19 87 0.20 88 0.20

89 0.20 90 0. 20 91 0. 20 92 0.21

93 0. 21 94 0.21 95 0.21 96 0.21

97 0. 22 98 0.22 99 0.22 100 0.22

101 0.22 102 0.22 103 0.22 104 0. 22
105 0.22 106 0.23 107 0. 23 108 0.23
109 0.23 110 0.23 111 0.24 112 0.25
113 0.25 114 0.25 115 0. 25 116 0.25
117 0. 25 118 0. 25 119 0.26 120 0. 26
121 0.26 122 0.27 123 0. 27 124 0.27
125 0.27 126 0.27 127 0. 28 128 0.29
129 0.29 130 0. 29 131 0.29 132 0.29
133 0.29 134 0.30 135 0.30 136 0. 30
137 0. 30 138 0.30 139 0. 30 140 0.31
141 0. 31 142 0.31 143 0.31 144 0. 32
145 0.32 146 0.32 147 0. 32 148 0.33
149 0.33 150 0. 34 151 0. 34 152 0. 34
153 0.35 154 0.35 155 0. 36 156 0. 36
157 0. 36 158 0. 36 159 0.36 160 0. 36
161 0. 36 162 0. 36 163 0.36 164 0. 37
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(&)
165 0.37 166 0.37 167 0. 37 168 0. 38
169 0. 38 170 0. 38 171 . 38 172 (0. 38
173 0.38 174 0. 38 175 0. 39 176 0.39
177 0.39 178 0. 39 179 0. 39 180 0. 40
181 0. 40 182 0. 40 183 0. 40 184 0. 40
185 0. 41 186 0. 41 187 0. 42 188 0. 42
189 0. 42 190 0. 43 191 0.43 192 0.43
193 0. 44 194 0.44 195 0. 45 196 0. 45
197 0.45 198 0. 45 199 0. 46 200 0. 46
201 0. 46 202 0. 47 203 0. 47 204 0.47
205 0. 47 206 0. 47 207 0. 47 208 0. 47
209 0. 47 210 0. 48 211 0.48 212 0.48
213 0. 49 214 0. 49 215 0. 49 216 0. 49
217 0. 50 218 (. 51 219 0. 51 220 0. 52
221 0.52 222 0.52 223 0.52 224 0.53
225 0.53 226 0.53 227 0.53 228 0.53
229 0. 54 230 0. 54 231 0.54 232 0. 55
233 0. 55 234 0.55 235 0. 55 236 0. 56
237 0. 56 238 0. 56 239 0. 56 240 0. 56
241 0. 56 242 0. 57 243 0. 57 244 0. 58
245 0. 58 246 0. 58 247 0. 58 248 0.59
249 0.59 250 0. 59 251 0. 59 252 0. 59
253 0. 59 254 0. 59 255 0. 59 256 0. 59
257 0. 60 258 0. 60 259 0. 60 260 0. 60
261 0. 60 262 0.60 263 0. 60 264 0. 60
265 0.60 266 0. 60 267 0.61 268 0. 61
269 0.61 270 0. 61 271 0. 62 272 0. 62
273 0.62 274 0. 62 275 0. 62 276 0.62
277 0. 62 278 0. 63 279 0. 64 280 0. 64
281 0. 64 282 0. 64 283 0. 64 284 0.65
285 0. 65 286 0. 66 287 0. 66 288 0. 66
289 0. 66 290 0. 66 291 0. 66 292 0. 66
293 0. 67 204 0. 67 295 0. 67 296 0. 67
297 0. 68 298 0.68 299 0. 69 300 0. 69
301 0. 69 02 0.70 303 0.70 34 0.70
305 0.70 306 0.7 307 0.70 308 0. 71
309 0.71 310 o 72 311 0. 72 312 0.73
313 0.73 314 0.73 315 0.73 316 0.73
317 0.73 318 0.74 319 0.74 320 0.74
321 0.75 322 .75 323 0.75 324 0.75
325 0.75 326 0.75 327 0.75 328 0.76
329 0.76 330 0.77 331 0.77 332 0.77
333 0.78 334 0.78 335 .78 336 0.78
337 0.79 338 0.79 339 0.79 340 0. 80
341 0. 80 342 0. 80 343 0. 80 344 0. 80

41
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(%)
345 0. 80 346 0. 80 347 0. 80 348 0. 80
349 0. 81 350 0. 81 351 0. 81 352 0. 81
353 0. 82 354 0. 82 355 0. 82 356 0. 83
357 0.83 358 0. 83 359 0.83 360 0. 83
361 0. 83 362 0. 83 363 0. 83 364 0. 84
365 0. 84 366 0. 84 367 0. 85 368 0. 85
369 0. 85 370 0. 86 371 0. 86 372 0. 86
373 0. 86 374 0. 86 375 0. 86 376 0. 86
377 0. 87 378 0. 87 379 0. 87 380 0. 87
381 0. 87 382 0. 88 383 0. 88 384 0. 88
385 0. 88 386 0. 89 387 0. 89 388 0. 89
389 0. 89 390 0. 89 391 0.89 392 0. 89
393 0. 90 394 0.90 395 0.90 396 0.90
397 0. 50 398 0.91 399 0.91 400 0.91]
401 0.92 402 0.92 403 0.93 404 0.93
405 0.93 406 0.93 407 0.93 408 0.93
409 0.94 410 0.94 411 0.94 412 0.95
413 0.95 414 0. 96 415 0.96 416 0. 96
417 0.96 418 0.96 419 0.97 420 0.97
421 0.98 422 0.98 423 0.98 424 0. 98
425 0.98 426 0. 98 427 0.98 428 0.99
429 0.99 430 0.99 43] 0. 99 432 1.00
433 1. 00 434 1. 00 435 1.00 436 1. 00
437 1. 00 438 1.01 439 1.01 440 1.01
44] 1.01 442 1.01 443 1.02 ol 1.02
445 1.02 446 1.03 447 1.03 448 1.04
449 1. 04 450 1. 04 451 1.04 452 1.04
453 1.05 454 1. 05 455 1.05 456 1.05
457 1. 06 458 1. 06 459 1. 06 460 1.07
461 1. 07 462 1.07 463 1.07 464 1.08
465 1. 08 466 1. 08 467 1.08 468 1. 09
469 1.09 470 1. 0% 471 1.09 472 1.09
473 1. 10 474 1.10 475 1.10 476 1. 10
477 1.10 478 1.11 479 1.12 480 1. 12
481 1.13 482 1. 13 483 1.13 484 1. 14
485 1. 14 486 1. 15 487 1. 15 488 1. 15
489 1.15 450 1. 15 491 1. 16 492 1. 16
493 1. 16 494 1. 16 495 1. 16 496 1. 16
497 1.17 498 1. 17 499 1.17 500 1. 17
501 1. 18 502 1. 18 503 1. 19 S04 1. 19
505 1. 19 506 1. 19 507 1. 20 508 1.20
509 1.20 510 1. 20 511 1.20 512 1.21
513 1. 21 514 1.21 515 1.21 516 1.22
517 1.22 518 1.22 519 1.22 520 1.23
521 1.24 522 1.24 523 1.24 524 1.24
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525 1.24 526 1.25 527 1.25 528 1.26
529 1.26 530 l.26 531 1. 26 532 1. 27
533 1.27 534 1. 27 535 1.28 536 1.28
537 1.28 538 1. 28 539 1.29 540 1.29
541 1.29 542 I.30 543 1.30 544 1.31
545 1. 31 546 1. 32 547 1. 32 548 1. 32
549 1.32 550 1.33 551 1. 33 552 1.33
553 1.33 354 1.34 555 1.34 556 1.35
357 1. 35 558 1.35 559 1. 35 560 1. 35
561 1. 36 562 1.36 563 1. 36 564 1. 36
365 1. 36 366 1.36 567 1. 37 568 1. 37
569 1. 37 570 1. 37 571 1.38 572 1.38
573 1. 38 374 1. 38 575 1. 39 576 1.39
377 1.39 578 1. 40 579 1. 40 580 1. 40
581 1. 41 5382 1.41 583 1.41 584 1. 41
585 1.41 586 1. 41 587 1.41 588 1. 41
389 1.42 590 1.43 591 1. 43 592 1. 44
593 1. 44 594 1.44 395 1. 44 396 1. 45
597 1. 45 598 1. 45 599 1. 46 600 1. 46
601 1.46 602 1. 46 603 1. 47 604 1. 47
605 1.47 606 1.48 607 1.48 608 1.48
609 1.48 610 1. 48 611 1.49 612 1. 49
613 1.52 614 1. 50 615 1.50 616 1. 50
617 1. 50 618 1.51 619 1. 51 620 1.52
621 1.53 622 1.53 623 1.53 624 1.53
625 1.53 626 1. 54 627 1.54 628 1. 54
629 1. 55 630 1.55 631 1. 55 632 1. 55
633 1.55 634 1. 55 635 1. 56 636 1. 56
637 1. 56 638 1. 57 639 1. 57 640 1. 58
641 1. 58 642 1.58 643 1. 59 644 1. 59
645 1.59 646 1. 60 647 1. 60 648 1. 60
649 1. 61 650 1. 61 651 1.61 652 1.61
653 1.61 654 1. 62 655 1.62 656 1.62
657 1. 63 658 1.63 659 1. 64 660 1. 64
661 1.64 662 1. 64 663 1. 64 664 1. 64
665 1. 65 666 1. 65 667 1.65 668 1.65
669 1. 65 670 1. 66 671 1. 66 672 1. 66
673 1, 66 674 1. 66 675 1.66 676 1. 67
677 1. 67 678 1. 67 679 1. 67 680 1. 68
681 1. 68 682 1. 69 683 1. 70 684 1.70
685 1.70 686 1.70 687 1.71 688 1.71
689 1.71 650 1.71 691 1.71 692 1.72
693 1.72 694 1.72 695 1.72 696 1.72
697 1.72 698 1.73 699 1.73 700 1.73
701 1.73 702 1.74 703 1.75 704 1.75
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705 1.75 706 1.75 707 1.76 708 1.77
709 1.77 710 1.77 711 1.77 712 1.77
713 1.77 714 1.77 715 1.78 716 1.78
717 1.79 718 1.79 719 1.79 720 1. 80
721 1. 80 722 1. 80 723 1. 80 724 1. 80
725 1. 81 726 1.82 727 1.82 728 1. 82
729 1. 82 730 1.82 731 1. 82 732 1.83
733 1. 84 734 1.84 735 1. 84 736 1.84
737 1. 85 738 1.85 739 1. 86 740 1. 86
741 1. 86 742 1.86 743 1. 86 744 1. 86
745 1. 86 746 1.87 747 1.88 748 1. 88
749 1. 88 750 1. 88 751 1.88 752 1. 89
753 1.89 754 1. 89 755 1.90 756 1.91
757 1.91 758 1.92 759 1.92 760 1.93
761 1.94 762 1. 94 763 1.94 764 1.94
765 1.95 766 1.95 767 1.95 768 1.96
769 1. 96 770 1. 96 771 1.96 772 1. 96
773 1.97 774 1. 97 775 1.97 776 1.97
777 1.97 778 1.97 779 1.98 780 1.98
781 1.98 782 1.98 783 1.98 784 1.98
785 1.99 786 1.99 787 1.99 788 2.00
789 2.00 790 2.00 791 2.00 792 2.00
793 2.00 794 2.00 795 2.01 796 2.01
197 2.01 798 2.02 799 2.02 800 2.02
801 2.03 802 2.03 803 2.03 804 2.03
805 2.04 806 2.04 807 2.04 308 2.04
809 2.04 810 2.05 B1l 2.05 812 2.05
813 2.05 814 2.06 815 2.07 816 2.07
817 2.08 818 2.08 819 2.09 820 2.09
821 2.09 822 2.10 823 2.11 824 2.11
825 2.11 826 2.11 827 2.12 828 2.12
829 2.13 830 2.13 831 2.13 832 2,13
833 2.13 834 2.13 B35 2.13 836 2. 14
837 2. 14 838 2.14 839 2. 14 840 2. 14
841 2. 14 842 2. 14 843 2.15 844 2.15
845 2.15 846 2.15 847 2.15 848 2. 16
849 2.17 850 2.17 B51 2. 17 852 2. 18
853 2.18 B54 2. 18 BS55 2. 18 856 2. 18
857 2.18 B8 2.19 859 2.19 860 2. 20
861 2.20 862 2.20 863 2.20 864 2.20
865 2.21 866 2.21 867 2.22 868 2.23
869 2.23 870 2.24 B71 2.24 872 2.25
873 2.25 874 2.25 875 2.26 876 2.26
877 2.26 878 2.26 879 2.27 880 2.27
881 2.28 882 2.28 B33 2.28 884 2.29
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885 2.29 886 2.29 887 2.29 888 2.30
889 2.30 890 2.30 891 2.30 892 2.31
893 2.31 894 2.32 895 2.32 896 2.32
897 2.33 898 2.33 899 2.34 900 2.34
901 2.34 902 2.34 903 2.35 904 2.36
905 2.36 906 2.37 907 2.37 908 2.38
909 2.38 910 2.38 911 2.38 912 2.39
913 2.39 914 2.39 915 2. 40 916 2.40
917 2.40 918 2.41 919 2.41 920 2.42
921 2,42 922 2. 43 923 2.44 924 2.45
925 2.46 926 2.46 927 2. 46 928 2.47
929 2.47 930 2.47 931 2. 48 932 2.48
933 2.48 934 2. 49 935 2. 50 936 2.50
937 2. 51 938 2. 51 939 2.51 940 2.51
941 2.51 942 2. 51 943 2.52 944 2.52
945 2.53 946 2.53 947 2. 53 948 2.53
949 2.54 950 2.54 951 2. 54 952 2. 54
953 2. 54 954 2. 56 955 2. 56 956 2.57
957 2.58 958 2. 60 959 2. 60 960 2. 60
961 2. 60 962 2. 61 963 2.61 964 2. 62
965 2.62 966 2.63 967 2. 64 968 2. 64
969 2.64 970 2.65 971 2.65 972 2. 65
973 2.65 974 2. 66 975 2. 66 976 2. 66
977 2. 68 978 2. 68 979 2. 68 980 2. 69
981 2. 69 982 2. 69 983 2.70 984 2.70
985 2.71 986 2.71 987 2.71 988 2.7
989 2.72 990 2.73 991 2.73 992 2.73
993 2.74 994 2.74 995 2.75 996 2.75
997 2.75 998 2.77 999 2.78 1 000 2.79
1001 2.79 1002 2.79 1 003 2.79 1 004 2.79
1005 2. 80 1 006 2. 80 1007 2. 80 1008 2. 81
1009 2.81 1010 2. 81 1011 2.82 1012 2.82
1013 2. 83 1014 2.83 1015 2.83 1016 2. 84
1017 2.84 1018 2. 84 1019 2. 85 1020 2.85
1021 2.86 1 022 2.87 1023 2.87 1024 2. 87
1025 2.87 1026 2. 88 1027 2. 88 1028 2. 89
1 029 2.89 1 030 2.89 1031 2. 89 1032 2.90
1033 2.92 1 034 2.92 1 035 2.93 1036 2.93
1037 2.93 1038 2.93 1039 2. 94 1040 2. 94
1 041 2.94 1 042 2.95 1043 2.95 1 044 2.95
1 045 2.96 1 046 2. 96 1047 2.96 1 048 2.97
1049 2.97 1050 2.98 1051 2.99 1052 2.99
1053 2.99 1054 2.99 1055 3.00 1056 3.00
1 057 3. 00 1058 3.00 1059 3.01 1 060 3. 01
1 061 3. 02 1062 3. 04 1063 3.04 1064 3. 04
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1 065 3.04 1 066 3.05 1 067 3.05 1 068 3.06
1 069 3. 06 1070 3.06 1071 3.06 1072 3.07
1073 3.07 1074 3.07 1075 3.07 1076 3.08
1077 3.08 1078 3.08 1 079 3.08 1 080 3.09
1 081 3.10 1082 3. 10 1083 3. 11 1 084 3. 11
1 085 3.12 1 086 3. 12 i 087 312 1088 3.13
1 089 3. 13 1 090 3. 14 1091 3.14 1092 3. 14
1093 3.15 1094 3.15 1 095 3.15 1096 3.16
1097 3.16 1098 3. 17 1 099 3.17 1100 3.18
1101 3.21 1102 3.23 1103 3.23 1 104 3.24
1105 3.25 1 106 3.25 1107 3.27 1 108 327
1109 3.28 1110 3.29 1111 3.29 1112 3.30
1113 3.30 1114 3.30 1115 3.30 1116 3.31
1117 3.31 1118 3.32 1119 3.32 1120 3.32
1121 3.32 1122 3.32 1123 333 1124 3.34
1125 3.35 1126 3. 40 1127 3. 40 1128 3.40
1129 3.41 1130 3. 41 1131 3. 41 1132 3.41
1 133 3.42 1134 3.42 1135 3.42 1136 3. 42
1137 3.43 1138 3.44 1139 3. 44 1140 3. 44
1141 3.45 1142 3.45 1143 3. 46 1144 3.46
1 145 3. 46 1 146 3. 46 1147 3.47 1148 3.47
1 149 3.47 1150 3.47 1 151 3. 49 1152 3.49
1153 3.49 1154 3. 50 1155 3.51 1156 3.51
1157 3. 52 1158 3.52 1159 3.53 1160 3.56
1 161 3.57 1162 3.58 1163 3.59 1164 3.61
1165 3.61 1166 3. 61 1167 3. 62 1168 3.64
1169 3.64 1170 3.65 1171 3.66 1172 3.67
1173 3.67 1174 3. 68 1175 3. 68 1176 3. 68
1177 3.68 1178 3.69 1179 3.69 1180 3.70
1181 3.70 1182 37 1183 3.73 1184 3.74
1185 3.77 1186 3.78 1187 3.79 1188 3.80
1189 3.81 1190 3. 81 1191 3.83 1192 3.84
1193 3.84 1194 3.85 1195 3. 87 1196 3. 87
1197 3. 88 1198 3. 88 1199 3. 88 1200 3.88
1201 3. 88 1202 3.90 1203 3.91 1204 3.92
1205 3.92 1 206 3.94 1207 3.95 1208 3.97
1209 3.97 1210 3.98 1211 4.01 1212 4. 02
1213 4.02 1214 4. 02 1215 4,03 1216 4.03
1217 4.04 1218 4.04 1219 4.07 1220 4. 07
1221 4.07 1222 4. 08 1223 4. 08 1224 4.09
1225 4.05 1226 4. 10 1227 4. 11 1228 4.11
1229 4.16 1230 4. 17 1231 4, 18 1232 4.21
1233 4,23 1234 4. 27 1235 4. 27 1236 4. .28
1237 4. 28 1238 4.30 1239 4,30 1240 4.31
1241 4,32 1242 4.33 4.34 1244 4,35
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1 245 4.35 1 246 4.36 1247 4.39 1 248 4. 40
1249 4. 40 1250 4. 42 1251 4. 42 1252 4. 42
1253 4.43 1 254 4. 43 1255 4. 44 1 256 4. 45
1257 4. 45 1258 4. 47 1259 4. 48 1 260 4. 48
1261 4. 48 1262 4. 51 1263 . 4,53 1 264 4, 54
1 265 4.55 1 266 4.63 1 267 4. 64 1 268 4. 64
1269 4.65 1270 4. 65 1271 4. 66 1272 4. 67
1273 4. 67 1274 4, 68 1275 4. 68 1276 4. 69
1277 4.70 1278 4.72 1279 4.72 1 280 4,73
1 281 4. 77 1282 4. 81 1 283 4. 81 1284 4. 81
1 285 4. 83 1 286 4. 85 1287 4. 86 1288 4. 86
1 289 4. 88 1290 4. 88 1291 4. 89 1292 4. 91
1293 4.91 1294 4.92 1295 4.93 1296 4.94
1297 4.98 1 298 4.99 1299 5.00 1300 5.04
1 301 5.13 1302 5.16 1303 3. 16 1304 3.21
1305 5.21 1306 5.22 1307 53.23 1 308 5.30
1309 5.31 1310 5.36 1311 5.45 1312 5. 50
1313 5.53 1314 5. 54 1315 5.54 1316 3. 56
1317 5. 61 1318 5.62 1319 5.70 1320 5.72
1321 5.77 1322 5. 82 1323 5.89 1 324 5.94
[ 325 5.98 1326 6. 02 1327 6. 03 1328 6.03
1329 6.05 1330 6. 05 1331 6. 07 1332 6. 09
1333 6.12 1334 6. 20 1335 6.22 1 336 6.24
1337 6. 27 1338 6. 29 1339 6. 31 1 340 6. 39
1 341 6. 42 1342 6. 44 1343 6. 46 1 344 6. 47
1 345 6. 67 1 346 6. 69 1 347 6. 69 1 348 6. 76
1 349 6. 77 1350 6. 82 1351 6. 85 1352 6. 85
1353 7.02 1354 7.13 1 355 7.23 1 356 7.35
1357 7. 51 1358 7.53 1 359 7.57 1 360 7. 58
1361 7.67 1362 7.67 1363 7.74 1364 1.77
1365 7.56 1366 8.25 1367 8.27 1 368 8. 60
1369 8.99 1370 9. 14 1371 9.16 1372 9.23
1373 9.40 1374 10. 18 1 375 10. 37 1376 10. 83
1377 11. 80 1378 20.78 1379 21. 41

PR AT DURE X S 55 HH BRI . BN, (B8 77 57 840 24 v
MEAE A AW B, RERR BN LY ERAEINBRNELE (naked
straddle, [R]E 698 AT Y485 B30 A #B 0 R 80 B BRI S B KAL) . BT 49 OEX
7381, BRLAMRHEBAT O #2200 380, MBEMSHBRAMEL S WIS Y SK, Ka
75 107 % 0 5 )b B R A 25 32 5 i A

RS R 528, XABY FAEH I 1. 54% e # ., %292 BoR, BM 1939 4
LIk, ZERARBPHELL 54% ERRILRAL R 55% , FrLREBRANLETE
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HEN MRS

BREE % 0.82: 1, TisCaOMEEA LN 1.22:1, EXFHEAENELT, BRIEA®
PRI, B RIRA R %L R RN 25 .

TRV R BN IR & 2 BT, (R TG, WK A BRBUE 7 S BeRt R LR
S, BREREEAELS ., THPHREBETRGSIA, AMIRLESH
100 £ TN . RIFEERNTUMSES, TEABR@HE, dHdlHRR
B, RAETHEM 10 STSUE—A 8 B R E RPN, XL, RAEH
28 /& B 3. 5% BOFKIR , T EL i 350 SEU4 SR B AR 0 A KR AE 1

KRR, TTHNBARLC R RS R R, RUFURIRE 2% XK
AEERER, REELEESXEXHIIRENRB-ERXER. WRB A H
W 2% -3, MARSYH -6, REBIT KRKT,

R B REH AT LU IS AT IR B M E B . RA BRI E M E
PPTRL, BARNEARAS A GRESYN, DU PIRIERE S EM ErR.

A TR B S

MRFRERBURTX AT HE 30 F2Z A, R LURIET 50 R B s & &
¥, XILVER, REEIHAREEEINTE, RAMBEEINERCEXERE
Haak, EEEMETZES K. T, REBOHAOLEITTER, Fxdomh
MRS EERTSUE, AENBERED,

MU A RERER, HEERMTHHERBEAMR, TR 18BN
%0 20 {4 30 FANMIERERE R, EZ, EEFHIA10% LI EwES, XK
BEEEL R SRR, FFLL, RMELEITTRERAE 1939 25, BAAH
B A ME, FHEE M PENBELE ST HLNILESM, GRART
7= 29-1,

HE b, REFERTILESGH B4, KU —-MHI5b. 7 1982 ~ 1992
EZiE (RF29-2), HRAMEERBEREAE 3% ~4% XE KB RH BRI, RKE
B2 K2 R SERTHARIAG 5. 2% . A& E R IBREMETE 7% ~ 8% X (8] 4 431 3 ) B
B EF, EANBREVHKRARNENBREN4 7%, RAE, MRESIHEED K
XEEER A LXE, RIEFFFRHAEBOAREE, HEBIMNIETHL
XE LRI M EEBFOEL., RPN, FEREEBRNHEE, UAVWE

O BB+ WBOKF =524 +295=1.95% , —i%EE
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BROAR TR T G EEFH, BARKE AEHR™E)., H71H T
ERET, RO —FF. B2, WRTHNRROBURLERE 1% ~2% LI, BREATL
WRLIFRFIE, ®EZ, AIENHILFEAZS, R LKA,

* 29-3

AT T dgdy——FRhini{E (1982 5 A ~1993 46 A)

BRI Tk iEWE A r i EH T e, FERHEBUE M /MBI FHES, Bk R M 1982 4£5 A JF
¥, W S&P HREXTEBAGERLS . AOrER@PUEH2.2%, HAVRENRA KN ELEEH

i1 10% B JLE MR E 4%
0~1% 1% ~2% 2% ~3% 3% ~4% 4% ~5% 5% ~6% 6% ~7% 7% ~10% 10% i F
1 0.0 311.0 64 2.0 79 3.0 92 4.0 15.0 12 6. 1 20 7.1 28 10.0
2 0.0 3210 65 2.1 80 3.0 93 4.0 252 13 6.2 217.5 29 10. 6
3 0.1 331.0 66 2.2 81 3.0 94 4.0 35.3 14 6.2 22 8.0 30 11. 4
4 0.1 341.1 672.3 82 3.3 95 4. 1 45 4 156.2 23 8.2 31 13.8
5 0.1 351.3 68 2.3 83 3.4 96 4.5 55.4 16 6.3 24 8.5 32 23.2
6 0.2 361.3 69 2.3 84 3.4 97 4.5 65.4 17 6.4 258.7
7 0.2 3713 70 2.4 85 3.5 98 4.7 75.5 18 6. 8 26 9.0
8§ 0.2 381.4 71 2.4 86 3.5 99 4.8 85.6 196.9 279.7
9 0.3 391.4 722.5 873.6 1004.8 95.7
10 0.3 401.4 732.5 88 3.8 105.7
11 0.4 411.4 74 2.5 89 3.9 115.9
12 0.4 421.4 752.7 90 3.9
13 0.4 431.5 76 2.8 91 3.9
14 0.4 441.5 77 2.8
15 0.4 451.5 78 2.9
16 0.5 461.5
17 0.5 471.5
18 0.6 481.5
19 0.6 491.5
20 0.6 501.6
21 0.6 511.6
22 0.6 521.6
23 0.7 531.7
24 0.8 541.7
25 0.8 551.7
26 0.8 561.7
27 0.8 571.8
28 0.8 581.8
29 0.9 591.8
30 0.9 601.9
61 1.9
621.9
9
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T 1927 410 A22 A 179. 78
L 1928 45 H 14 H 220. 88
T 1928 4.6 H 18 H 201. 96
EFH 1928 4E 11 H28 H 295. 62
TH 1928 4E 12 A8 A 257.33
EF 1929 42 A5 H 322.06
T B 1929 465 A 27 H 293, 42
R (THEE) 1929 %9 A 3 H 381. 17
HEUR A 880 & 3k diigh s
B (TER) 1929 49 A3 H 381. 17
TRe 1929 4E 10 H4 H 325.17
E# 1929 410 A 10 H 352.86
FE 1929 4£11 13 H 198. 69
1# 1930 4£4 H 17 A 294. 07
TrE 1930 46 A 24 H 211.84
+# 1930 4F9 H 10 H 245. 09
T 1930 4F 12 A 16 H 157. 51
E# 1931 2 H24 H 194, 36
T 193146 A2 H 121. 70
L#H 1931 46 A 27 H 156.93
F 1931 £10 A5 H 86. 48
3 1931411 H9 H 116. 79
THE 193241 A5 H 71.24
EF 1932 s4£3 A8 H 88. 78
TH (&) 193247 A 8 H 41,22
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(88)

EWMHPHEAES (P—PYEBNEE)

BiaH: 192643 H30 H
HEEHATR S ¥ 140. 46
FEE 4L 18.6%
HERBEHE. 2.05%
RSP, 1.74%
P LK. 3.04
EEEHHEE PO 3

#IFH: 192648 A 14 H

1z B e | gt S/ ¢

166, 64 =X &
HFEBARPHE. -1.21%
HEBSH RS -0.99%
HEBP LRI 1.73
EEBE TR PAIEC: 1

113
26. 18

ES EHRH P22/ X 4 ERRE U (%)

1 6 0.28

2 4 1.13

3 6 L. 56

4 4 1.77

5 2 2.27

6 0 —

7 } 6. 13

8 1 4.49
ES%TBRXH EERH ERHEETVE (%)

1 15 -0.79

2 5 ~1.68

3 0 —

4 1 ~2.80

5 1 -2.77

6 1 ~1.89

S8 A ZLNFHN P EFES (1926 ~1985 4F)

EEE EBRR M EEWH EHWEE P (%)
1 692 0.39
2 530 1.06
3 349 1.72
4 168 2.29
5 114 2.82
6 61 2.90
7 31 3.46
8 21 4.07
9 12 3.30
10 7 4.96
11 2 2.83
12 1 8.23

EETBEH EHERE EREEPLW (%)
1 1 042 -0.33
2 523 -0.83
3 214 -1.45
4 86 ~1.87
5 35 -2.36
6 19 ~2.59
7 3 -3.12
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| M 3 BOOE LAMNMMELTBAE
(8%)
HSE T BRKR AW _ AEFREFLE (%)
8 0 —
9 1 -3.05

ZAMBFH ERES (F—PHERBEER)

HEiEA. 1926 4£8 14 {H
HERTRE S $. 166.10
FEhE4H.. -12.3%

KIEH: 1926 4£ 10 H 19 H FKH¥: 53
IHGURE LS 8. 145,66 A%, -20.44

YA 1.05% ERBYFE: -1.92%
R PAI . 0.92% HEEERS A -1.71%
AR EHERE: 1.69 B X 2.21
G XBOPAI . 2 EEBSRBOR . 2
L X b AR/ EREEFOH (%)
1 6 0.71
2 5 1.29
3 2 0.91
ST B R &R ERREFLE (%)
1 5 ~0.58
2 5 -1. 84
3 2 -2.40
4 0 —_
5 2 -4,58
¥ TAELTHMNPHEFAER (1926 ~ 1985 4F)
i3 B Sk b AR/ € 1§ EBEEPRUN (%)
1 233 0.43
2 142 0.95
3 52 1. 64
4 14 1. 77
5 18 2,25
6 6 1.89
7 2 1. 48
8 0 —
9 1 8. 27
E FEBEE REWE AR P (%)
1 195 ~0. 43
2 117 ~1.15
3 90 ~1.94
4 61 ~2.89
5 29 ~3.09
6 11 -4,21
7 -4.08
8 2 -7.56
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(2E)

ERWH B EFES (B e RaREE)
EH: 192949 A3 H B®IitH: 19294E10 H4 A KB 27
R N 8. 381.17 B I8 325,17 S¥. -56.00
TEhE M. -14.6%

GRS T M. 1.08% BEEBKBEHE: -2.89%

HELEFRF P 0.96% EEBY P -3.00%

BRI X, 1.42 EEBETEHXE. 2.12

EEFB R B P 1 EEBY X P 2

R A SR BERE ERBEDLGH (%)

1 5 0.67

2 1 2.10

3 1 1.65
EE F R KAERE EREE RS (%)

1 3 -1.23

2 4 -3.00

3 0 —_

4 0 -

5 0 —

6 1 -5.03
_Eﬁ:ﬁﬁﬁ%ﬁ%%¢ﬁtﬁﬁ%(WE~WH$} |
PR R A EREE PR (%)

1 ' 421 0. 47

2 202 1. 11

3 84 1.79

4 36 2. 14

5 |19 2.64

6 6 2.24

7 2 2. 84

8 0 —

9 0 —

10 1 5.59
HEETRRE EHERH ELBEFLE (%)
1 244 -0.04
2 218 - 1. 40
3 165 ~2.23
4 72 -2.72
5 64 -3.55
6 29 ~4. 69
7 21 ~5.68
8 10 -8.99
9 1 -4.37
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S| W YAMEHELTEBRFHE
(k)
FhWHPHLAES (AP ESNEEER)
EEH: 19294E10 H4 H  #1FH: 19294F 10 H10 H ¥, 5
IHEORRE SR 325.17 iH B S 1 R 8. 352,86 ¥ 27.69
FEhESH: 8. 5%
EEREH I, 4.26% B -0.21%
EEFKB PN 2.27% GBS -0.21%
HERE TR 2 FERBE R ]
VEGEER S Hyeh (i ¥ 2 B E KB PO )
HE FRERE V2R EREEPAE (%)
1 0 -—
2 2 2.27
HEEET B XM ) B W AEREEPLE (%)
1 1 -0.21
B¥: EZLTHNPE EAEYS (1926 ~ 1985 4F) .
HELE R R B R EBREPLE (%)
1 231 0.51
2 205 1. 14
3 120 1.73
4 61 2. 10
5 43 2. 84
6 22 3. 12
7 5 2. 19
8 6 3.47
9 2 2.44
10 1 4. 62
ST K b2/ ESEE PR (%)
1 339 ~0.36
2 170 -0.74
3 76 ~-1.16
4 34 ~1.89
5 19 -2.16
6 10 ~3.39
7 4 ~4,36
8 1 ~4.58

X —YIREB SRR ATE? XS TFIRAIAE 1, BHR 3, HWELL T
FH EABEEEEES. EELTHP, MRPRHARLT EFRE, WEks3
REEH B FEI BRI Y 2. 068% . MMM ELE T B3 KXof, EHEIE N 1.666% , 5
Sh, AP EFEEP, BE PR (1042) BRKFHEA FHOKRK
(692), WJ&, EHLL2 K, 3 K54 XM EHREUET FEAWE . 7854 A a8y
Xy, WATAILAR S —FaAIRE A% e Mat FELTHa b
FrESETy, MMHELREZ TR X, BKIER 1.666% , RA]LiEH FAREE . &
EZTERIXRZIR, BIRXEKMOMER94.4% ; BT, MBEMRES 3 Rl T
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438 HEN HMETH EL o

it WFERR 2 RZAMFEIFHF R 1.309% . FhH) RH b 80 H 1. 06% , 4
AT LA 2% 70 A [R] B9 £ SR 32 R IX 6 B8

REARZER N SHETE, FSREFRODY MATE, 2T DR
BIR—EXHRGEWR? AT R, FHREFARAEE NN, RESRFEX
HERAXETN, MBRBUAFREMRLE, MKRNER BN, CTHECL2EEE
IET. BREZSL, MRAKRERE-ERERLS, RKUFEREHE, BHRTLL
RUAEMZ R REMLR LIRACTHAIE . BAESRBEAKRNERD SE2
REE R BT ik . BUARZEIE, W isim!
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H31 =
Chapter 31

32 By A W RS A T

WA RER A — RN B H? 2R MHHOEE “BAE”? FEHEARS
PRI ? BRX—YMBEE, HEFHARBERNOLLHET, XNAB, #
A—NREBIHZSE—RABHRMTRE BRI WEL—RUAEERXS
IR RCHERH . BRNER . — @R MU REHRNEE TR,

~ BEIERIRE T

MFEIRESTEBE B4, ABLBHMREERNYE, SEFANNEE:
EALCHE PrREME S — 1. il EM RIS HI R, ik SREa 0
B BRSBTS LB AN L R 45 Fp B X MR AO PERE . XU T B3 DA
BECHEHAEN, XYRERDES EWBHEEMN. BE, HEMRYEEIT
ABRIMERN, IAMUTERRKLR, EFEPARFROES.

¥l (character) REBDAMIEEOIE ¥, (FERFH) HIERFTAHH
EXR “TARENLESRENE". BEE—ANEE, UEIMANGTRS
REF, HEBEBDARRAWFABEERMARIA, RARE XL LA ME
HE? ARl S LT . MBS, A EE IR REEE LIS —S0n
B IEM S HIR . MREX SR, MIFRESHREENRE. [ENHS#%
B RERBSBEFURKE T HE, THMAEER, HE22MmsiR i At
REHEA RS —RTZ, ROEE,
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P (personality) RARURWNMITH, MARBHRMEF 2, BRBIH (FK
FHR): “Q@© e TARAN—ARNE; @ TAETHISHEE EHBEkERE; @ 4
AFHR—HEE, SERIM; @ A4 (disposition)”,

REERFRNZHERTERORS ME? MTREGLE, CRMPEE
RHBE? ANERELUER TR Y7 WREHBERRESRIM4E, X
#RRZ AR EE A AN, (EXRAER & RS AR, ENTE R X aE,

TR H AT R AE? O IRARRERTE . dlt . PR R IR S S B E
Ho EXZHERER, FLMEFX, UTE L SMURERER, ARE Al 10
RO —ARIW, MRBOFR, RATURIMED: “BEHFRERAE.” mERE—A
A, SRADHE, RATAGEE: “REZR—VIFHeE, EXREXFHNES."
EXPRRER T, IR HB, R, X —BEXRE, EHEHELSE
Bf— A RER K, —MH. —IEFH—FE— “WHHRE" L BRHURE
HNT, BEEMAED, BASMLHHLBNETERS., SRMTEEFLSHY
R LN AR AT L B

B - 2T ENRNGERREREANE S, SF 0T XBIEL.

L ¥ T L 7 P T GE- 5 8 £ - o1 - . : e fr 6 vt gl v —
XHAR “"BW ARZEAAXRGRIL, LRAAXE PSR IE, =
m&ﬁﬁtﬂﬁ%%L.ﬁMﬁii%#.Eﬁﬁﬂﬂtﬁ@ﬁ%ﬁﬁmﬁmﬁ
W, X HFRAATH ) TR, MR EXE L TFTEHS>ZH

L HHEFRLAT O TR BRI, RS E LA bt 4252

RERSMZHMESE., THRIFEZE, IFBFXMTL,

SEMNHAARRSMEMTS, RIMEOTRECE RS, R T X
g, MEFHLERES, RATHEERIMNESE. FMELHA (M2 K
(neurotic) MIA) HEEBHEL, XELHMTESPHATE, ELLEMH SR
Al gE,

ERE R, #ERMARF BES EE, Mmiladke, R h ke
m@\ﬁﬁﬁ&xEﬁﬂﬁ——ﬁﬁﬂm&@mﬁWﬁﬁ%ﬁ%nEﬁﬂﬁ%m
N, REH AT B RhE.
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442 HAR TREHOERENY EX Ty

MmN LE, WIINZES B AR B, M5B Km R 7% 7 5N
W%k, ITERXZS, B EWR#ER, KR, ER. 24 FARUED, &
EWB U LI E 0 . SHBATRE, BBk A THIEASTARSGR, ©B118
OEAKEBHRET SR . T—28X5, RIEMAXBROEY, BRIz, i
BAMEMBERE. BIERCPHRIE, XERPIHETHNEROCE, X5RIE
B A RO {2 0 FRAR AR AH L .

A~ TEFRRRI RN

F—FMHRERBERR - TR (Karen Homey) #HRE) “£.0, WAEBE.
EHE ERE. BPHACRARK. TESESF”. XRBEINHR, RE
LEMNAMRBULKEE, EAXstFExaEnE— RRERfREE, MR
ZHEME, MTF-SREFEREXMXRREALERE, MOBHOA, iE, RE
B L S5HA.

—MLRIINA 5 B A A B 7 BN R, B PR R R #2
B, —FRZBMET, ARSPETALSIREMANER; B—mREE. 17
AHEE . AWBERZ LT ERAFE, AREEZEESKE. AT, RAERRE, X
PRRRBH RN TERFRIHE, IS RINEHIRBAENGER, RIEMWE
AR —B—REER o A, FUe¥Rh C, —MKER, IR0 A
IEEBITR, REFENFHA. F5HE, MIMEFERBRL, REND
ANEX, WRAERMBAKHDE . BAISFSTBRARKNER, FiEFSomrRes,
BRI BRIREBRER A T T AW, MM ASERRE, ZeMBECHE S
HHR, HRETHM, WIIRFSRAEE; YR HELSITR YA, MR
FRFERE, HXEW ARMINEMEREENRR. BITEFANESHBENY A
CHRME, EUMAXALTMHA. BRENFOAETHENES, HI1LRER
o, IEERESHN, MITRHSBRFHLES. KEELFUXFERLRICEDH
T, MASKEEC#EKFH,

AEEGNERRBHA, ENSWRIAMERL, HEHESE, —BRETH,
EIEFEITR TN, IXLHEKERSHECHRERE, N FEMSHES
FE-EGENED, ARFEES. miEionKESHIA LB, THEPs
L, AMERPEIMES, FE L, iRARRIESQCH IO EE!

BANR—NZH R, WHERMEIAE, A—K, el Sk s K
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W,
“RE,” N, “RERR RIS R 2"
“URTRHE, 208, RBRIEE, “(HIRR AL
WX R AEB? EAH, BRI EXHPHRF2E, ARG SHILTE
SERE |
AERINGENED ., XER—MRABNBIT, 0I5 5 % 0
REAL D —— B AR RORE 77

A~ IS E R OB &M

PREA, BN S ERERERL AW R W7 R — R FERLE
AT, BIFAMOLZ U, HAHENHRE IR R, B AR08 R E
LR o 334 B 4 ) = AR 28 6 25 £ 056 3 2 TE S

—HORUL, RN BHEME &L TR,

> KW A1 (judgment) » IEH (integrity),

» B% (courage), > B (loyalty)

> B4 (self-criticism) , » HAE (self-truthfulness),

> A (commitment) » IR BIPECs (devotion to winning)
» F&EK (honor), » 5L (honesty)

BRI 3 B v A& LU FAME

» 4% (discipline) , » HfE (passion),

» &.l» (concentration) » 75t (competition)

» fiiL> (patience) » L7 (intensity) ,

> & (inspiration) » ZIM (detachment) .

> REERIIRZUAKE (supreme desire to win) ,

> SERFE V- A B ( perfectionism-type A personality) ,
BANRXFHEKNSE (atitude) — B . T8I 55 RMBE— 4155,
> BH (self-esteem) ——/&uEH CfR#E . HEES . B HMA.

» SR (optimism) —— K RHMF, BEBLKKRNERE.

> {5 (trust) —— & AT RS

> e (flexibility) R AEHIRE o

> B 71 (perseverance) — AT 5%,




444

WWwW . gucCuan.com

AN THEHOCERN

» B ¥ (admiration) ——IARH AR, AW,

£9iR (intelligence) tWRULER—ARUZEHME, EFTENERTH., X
WIE:

> JHE (clarity) —BEMIM S

> EE (wisdom) —LIMMEE WA KR,

» F8% ) (imagination) ——RRRKHATEERIE,

» G S (creativity) ——LIETHEFRHG,

» B (certainty) ——PAEE3k~F,

XUEFAEESRE FRTH. BF “FRuzMida” deErAg “T
AR RLZAAT 27 o 1EBREMA —Frhh B ~E (impulsive personality) ——iX
5 R Th A2 5 B WA SRR A B

UEH B %S BEVEH, a3l AT EYHN TRAZESITATE, BITAHN
AR, TR AR, XERERZENE—TAIRE, 5T
PER, REEFMBAMEIE. RAREXS 10 4%, SGROKE 100 54,
MREH: “RERXAMT —REAES A", XERMHEITH.

MBI ERWATN, HEABNBAR: Ml EWREmMRENXENT
Ho B ANM ACRZGFL, MIMMURRHGSHELLER, NEAERMEAE
b, (UESLENM TR, MATRFT RSSO0 4, BA R, BKS51TaZE
FRAET AR H M . XA RV N RS S R —FRE AR, SRR,
XERELZS HFHLERE, BEZRETRBITIHHSMNBROURBENER
KX .

BZITRIIT R, HERE: MRBZAER, BERFHKREIIME, MAXE
MBI B OB E N, EBRETRIMHRO T, mahey ABZ — B0 a9 bn 42 B i
oA, TER BN MNATHAEC HMEYR, I AERNIINZS
FIREEB R R A —FE ERPLS, By AT RIFEAR R S0 AR R B A iR

RZ RO E R — 3 5. MBI ARRZBEN T E. —BALELWF
fli. i, BF5E, MER—MWENELE, B AR2EN, LFHEE, AR
BERARE, aRZm.0, ®¥E, RESHRHNE D, BIIXIKEEHEYE
%, B “ANMESHAE” HARBEMEIRPGE, MEXE T MESHE
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XN B RERE R — AR, P— O R RROAKR, AR sE
SO, HREERERNAEERBEREEENFENATH, DEMBAERT
X LRI R RN, B FENAMEE EE TS, i AN TIER Y
WA, Ml TE IR o AT, 30 o R AR R — R R RS . A AT K
Ut, EMR—RIINFER. XLBEREERKRARENS, BREHSHKE.
I, RESEE, WX EEREHBEES A REKNIT R, RET A FEE
fofil, EMTAEIERR. “REXREH" . EE—2H L, I EESIER. K
BL LR R AR B HAIT R,

EIR, MEATEAE BB VM. IS e R B N, M1
TIBRZBDEWERLASE, BREEM BIR. MR +oX0RE. Bk S5H2,
AR T PR ARER, T30, HHR5BOS B9S2 54 M8,
BrUA, SAf169 TAEFFRG 43 BB AT IS GRS I) , i 694 3% W 8 A 4F 4]
Tt

NELWES, RLAMETHEC . N TEXSSAEERRBRA . 0T
TRACHAMRE . ACHEHAURKENNEL. BROBATRRAGES
MBI 24t . TERMATLS, (RTLUBE T, BEZh S, MEAiXRmiE. &
e LT BN, RABE IR K BRI R IERRAA] ] 50
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Jaid W R E 1R

AR EEAEMNASMHHNAL S EE, X TERR, B4R
RFEEHATT, WM, WA LHNERR, A BERZA, REBRER
TAR—EFLE, EMXABTREZATHTHSLTRARENEEERN, UR
EATTA0far 8 1 22 B 18 IR R AR SR HESh SR

X RE—-FBOGRIE V. EXRER—MERAmERE, DSREAREEE
ZATRBNZER DR, EREOHEGENTER., AEE. RE. EROMEA.
Mifth = SR AR EF HKEBFREMFTFR. A, FRGE, XREERGERFEH
ARKAKE,

ARAXEMZEZAHS, TLFEBOBEMO—NFEE, HEXR ELEXEER,
HAEAELRIE ERAFHHRBR. EXE, AEFEAFELHIAT 1776 ~ 1913
FZEE 137 6], WA TRITEXNRABABEESR (L RHEB RFMELHR
Bl) SR RBIT, LM RAREEN —HEATR, DREIISHENZEEHN
TR AT R EX .

BOFAZEEHASGHLERES . ROESUAMFHAXEFENES, &
I RERBIT R FEFEESEREEATDAES, RERIAIZE SEE. BR
REFFEAE, AERERELCERER—-FHTE.: “BRER” BTLA, BEKR
PZBRBRRA KL . NSEHEERE, MEEE. . B8, 805, BUAAY
RN, MARERREAEN ARER, HEFE, AT RERHE
M. RATATEAEFE RSN IUREREX AR, BEPERERMB NN, B
MEAFHIERAESEAN. BRIFH VAR, HFNFRRET KK BE,
B ER AR “BHEH", URAF (selt-interest) SHiIEMIEE, HHS
Wit R EX 7 RNERERE, BRWEHAHEHRF, R, MEARLEEEM
RS, XE— T RLFEEMEE, HARNEROEEEEHERNL
B, MAXSHENETLENWE. QENVERE, RO TIELZHEREE,
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HEE—FOEMR, B SHENRESTH, T AMEBEXIE, BRER
DOZANM AR BUBEERMEEXKIR, BREHSMiZNMEE, £d%E, EERE
ERAFERESN, ERBRE “+HE" Z9. TR, BEUHFAZTH M 5HHRE,
BN I8 HLFBHLIK, AXRCELBUL EWrHA. BTREER KRZE, HEW
REALSHEFREFEN, BEZ, 2ROFEFEALEROFHREH. 87 B0
JLF A EEAZEHU

18 LI, REFHFAXBRBUME (aUFEMNEHERE T/EMNTIRS
F, BHMBREST), WHEDSEE (Karl Marx) W8EYE LN “ MR E/REHEL
RIEEATLPR LW — 2, BEWET." SR, BH —(UWBIE BHEE (Friedrich
Engels) , BEHWNRIERNE, BEIHNAEE - EFEWHER, MRS L&
)L FE5S%E ., F# (Jean Jacques Rousseau) S5EfE (Immanuel Kant) 20
I, ArERMRELSEAMERENMERE, FEMNEHKAME L (altruism) HEH
Fio

BRLBHEFSARGFE#, QEVEANATLERZ, MELRE “RIFH
TR . BELRRNAYRLEY - IESAW - 85 (John Locke) , EEEHE
SR ST M K., REREE (MIETF) PSIHAE - BEK
WFit.

HEXT? #ESS? MEREERE? ERE X &R, RILFLUIBEL HEXS,
H—BABERENA? HFZ, HNTFXESESHPERN “HES5HEA", —
Fe N B9 1 3L A0 2

AEMRAST . RAVEL TERBERSTT, URERERHARERK, #—
HIFEER . BOINMZCRBA AT ERBEATMERER. F—MBARR, BEN
ZEEERTF, IHAE—THUBRBENRE, BRRAGTHFESR: © BFF
(R RIEMAEF LT & Y. BirRE, 2. KIRUEFLREH—X
REAT TEEMZHEARARA, HAREAYL); O LATRAMBASENFTR
B, @ 4%K; @ FEHNITHE, XLE—ROFE,

¥R TAEHARBRIERD), BEEERE—FEBMENELE, FIiE ATHmHE
HERMEKERS, BRSO EFIISRBMARKNEHE, M, B4R
CHIFKH 1982 4E /) 60 662 E LA F+H 1992 £/ 13 £, EFWIEE X
141.3% , T[FBARHREYN E BN LA 41.9% - A, HeXRTMREKRE
REBORNEEEE A

BRMEE-FEHEH, &%, 58, %8, ZPHRE, KBRAEGRXTHES
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iz MK MER EREHh

AR (RHEE TAEf S AR IE e a] ), AR S SR — 2 W45
KF, BRUBEEANERKE, HEHBSI LA, UE, T ARERE R
BA, UELZLHBREFL, BEj, HEMNESC2REHT, FELABREHES
B, FEME FhBIRE, iR RETRELNEA, ELEAFLAML
REME A,

ALANFERFMBE L, WBITANAR ZB BRI S EMRE, LA R E A
(W) o X FRXEEARR, RABRE . R 2 bR 5 ) 05 3 f il
87 A ANERINERER—AC AR, TIARLEGFEARR F KRS S50 47
AR, ARSI,

RIAAE, HME. BArS54a, FTRABEMEZRUY “%" WRAER. K
HIAAFS BARRIRERKBRBE ST, XA RKREEEMWAIES . %E TREA:
ABXHFTRGKE, TR AR EER, B— “5@m” WEEREt
EARINENE, KRR EK, MWL RA M Bii. RERSRK, 54
ZEFMRIEHEBRY, BERESE—H 2, KERESIRAIA Y, B TI0A
ARE, ROFRIFRGT . ZRHE, FATPLME (DRZRE) FEMHERE,
EHARAREEMAET R, BRI BEE ., A2 Tr S SEREERIA
A “BR-EMYAGNOEL, BREGCUTHENEZEOEN, BRRI(E
b7

TREVAETEN R LAF AN B (F8) WMEEL, AN IZEY T —8RAR
R, BRSNS RSB A Y, MAHSHEE R, & & -
ZREMK/NE CETAAN) MRS, Q2RI YA TXMAWAE, Wik
A AR R BOR ML BMER T 2 2B — 4 AR EME. —FEBN LB
WEZRBFE, AEAEEZFBOARATEENR, Bl “SXEEN4E G, K
HEFR, BRIACRNKERNEY, REER XN TR, BE, —Hsn
T, MEXASIHEEA LRS- (HAXE - 288 (ETRA))

LB - 2R BHRTUILA TRBLHE . 290 A S RRIEHRE £T—
BRERAREB WK RSE, BHEMOBSAEZSEANKNERL., BAAYRT
ROECHAERLSL, W] — SRR E BRI A, IR BIa A M .
CHAMRENIROXBA G HX 5 W HE 500 PR W AR S ) BRATTAM TR 1 A,
M H BRI LAR!" BF, YREA ! EXBOHES, “RI1” BEKRAR. [
AR REEWRBEGEADINESRAE B ARET N — I 5k%0 KA, L
OB “REE"T REBFWHMATRE: “UARIER? S8 BITERKE
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R A, LI B EE LT, &F M “REE" 88 “A3EpER"
FHL, XEATEITHRITECSHE . I T HEEE, BEAYLMIERIFB B
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