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R RMBATXAM, RAMEITRMBIERFE: “WETARFAEEN
MHE”S

PAMESHR

30EBRAEAHOBREEEFERRSMER, X BN
HEAE, BALEASER— &R HRSAMERS L. BFRAFREIE
% A B GENL S RIER AT A, R — WK, BRETIRE RN
— ARSI — R, BREEARENSTEE, kit
HREH

ARSRELYEERMNZ - ERRBEASEL. TN, KITL
E R - NBEA S — R, TRREEE RELFE
HSERER—ETFE" ERAT—RERIEFIESHEE NS, &
TR B — 2 BRI, BRI

BT B IR B 5 — T TR B OB 4 1Al ——FRAE DUE (beta) —3K
W8, NEERTIESHEMFHHNEHEE, N TEARTHPXEH
BFATE, NERSERTXMEHRE, EEEATHTETFAFXSHIE
15 BT E T AT T s b, EBRSRIOME S, BHT
52 I

WX ERAMEERURTFRIEHERR ., %6, K¥. BEEH
BB, TEHR T EISEREEL A — NE/KE (Wall Street)

© HWRHEEEAY, REFZHHANMRFENHFER; MAEEXEEGITEBE. A
FREDREREMBUBRFE DL ERRE. —FEE
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Bk #5 (Main Street) © RIREH &, FERRAGEBTRME,
BEMNE SRR T EANE, HE—-EENXKREMEBESIE,
X TR BB R R R B T — 1 B R B,

Eh—F I ELBREN—FBELED) THRELBMEE—AMiET
BESZBT/F TRENES. BEFAIRSETGHATLER, M
HAREN &SR SEES ., M, BIEFANES—AMBAR
ID, MESTFARSHMERHERMZ T, LEFIFRREHERER
RER RS

AREMELRNME AN —KEBIREREASREBY BH——F
BB, ETEBTHPHERARRKRAS, EEEARTAGRE
INEE T 19874510 A i B ER ARG LA X 19894 10 A M R, RE ML,
EMAEFN—E: CITRTER¥RMEERPEHIN, HER%REN
FEABLEFENAR SR

WjE TG T AR EMEISRARE, BREARS K HA
BEER, XBARS/DHER. SAREBRMETRRREOTHEX,
RETHE “ER" BAE20H LO0E MK N2 L 408 WOk 1B AR TR 48
WK, EMURENE B AR, XFEGE RSB RR S Z 6
Wk, XERASSUNMESTEHRER, AR NKTERER, NEE
ARELHFENEEENRENG, BZRATHER AR UA B
EHA B, ‘

FEHREMHET, AMTAREZRCIERMRIIBRLRE, FrFEH
BELB—ZHEMBFMEIEE L, $E, 404D, BEHEL
FET20%EZEHNFERR, XETHFHEMN2ME. TEHK204H],
& - HE BB EES—A8 /A7 (Graham-Newman Corp.) T [FIB
ME., FUEFERRANIE, #ELE - A2 MARAREARTENL
SEAEH: FEARERBER; ARK-BiEE, HELTHT XS,
MERAZIILREEZEHNE; BAEREZHE; WEXESENE
B, RE5 2 BBk,

ZREIER SR B, B S RIS B3 E AR A E T B IERRA B
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T RNEE, BiF U REEE—TH (RBER) (Hamlet) &
AR F—REMT UZHB AR EEMABNARELE . EAK
IEIERR, ARSI ERERE, REENRERBEER
B AR SR CESEBRE, FREEFRERTEAS.

B 3R 4 DAVRRI AR SSL B 7 - 0T 2 e A B B 7 2 B WK AR BT BB L X
BB AR P BRI, BRAE RSN KAEE; BRG]
HEEHASEEL, DR HAEAERBNMLA, FEETREHS
(investment knitting )o S FFZAFRY, X LUENS KPRE THEES
SESLH, BE, SHRTUESERRENIEHEENITEEN, Mol #ETR
BB, xR EE R, EEAXRARIEESE R,
T 2 A5 3% Hp 32 4 2 A B AT B o

PEXFHBRENBEELRATNERE. M. REEFREKE.
XHATR, —~TRENBEERETELETFEANBHE M LA REHRE
ML S, FEMXEEROVHKAZFHFE. SERWRE SBIEE.
FKBRBE R KRR, BiFXSEEREMEY, RHESIEE
HOFE A BE AR BT, (G 7E T s m) SR HIWT R Wl e, BR T ROHERE
RIARRI&MGEZ 5

EIERE S T IS EN TR, Ml —MEXNTHELER T B’
BB FEAR LA L E BN RIS CEARBRT . —XBEN
B ERAKER ., RRZETEIN, NBEAERXS “ZEYA (pet
rocks) IR EMSE —FREAAT SR —FE—=RRAEHBHR
( Monopoly ) B & Hifkid (Barbie ) FIBTEAFZIEIR AEXNK . HE
S B VT BRAEE o RS B AT N AR = R A R S T R
WX Ay, i BT LKTE IR R RN RBREREZANIS

S5R/R4MESHER, BEFHNBRRREIFRAEAETBL. BHES
FEREALSD, EOEFEENLIME, BEETVUREEFTL. XFTFH
WHAEPK, BIFSRERN, SB—MAURE— A ERENE
FeRMATRE—MOEARREE —HE, BREENSEMYRNEE

O 1835—1910, EE/NMEK. —FEHE
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BABIF =R, BB xEsl, fESLNEREBEREE.
BEXAWA, YRFEMBHEEZERHUABLTERN, RERER T
SRAMBENEPRBITRBONK, ERE TREEFBEVARE,
A BTE G 3B 22 R At 6 2800 B A RRAE BT LA O 6T A8 7K o

HEIEFHER, NIBHENRITRAT “—&KEARE. ALRIER
HHERAEIRR . KARREIIAREHR IUEME, HagER—1 0K
BAs, MEREARIHEN -BRFE, REGWHIEE. BdXER
EXRAMNHBPHMINBEONE, AXMTEEFEERRAS, BN
TREABRBEMRI, Xf “EEMAPEREE” DhrE. FEBTHEEH
ERMERTERMZSBA, SRR, BIEFHREK, FFRIFLETN
GHRELGMARREE, “SIF RIS EH#IT - RIENARRE
EXE", BRRTENARSHERHREEFEALT T L AR “FEE
MEMSERER -1 EFER”, RIMACBMBERBHER )
( Pudd’nhead Wilson) 83| T 55 - iR “EFEHNEERE
—NMETFE—REEEXRET.

20150, BIEFIENTRLERFERMARLE, AE - BB
WIEED TREMZAR, MABRERTES - A 8 TLIE, &
ZUEETD, A8 (HHANREE ) (The Intelligent Investor ), WEILH
EZNAEIE ERERRZNRFEER. BEL T HRFEBNERY
Bates, GR_IENESNESEREX. Mk, BEEBAINERR
XMHRAE, MNERRRBHARE., XFHFERE -5, BEXBHENE
BEER =T,

RECBEE VTN TR —BAEBEERREN—MAY, T5H%
4% (Mr. Market ), fliRRBREBEKAN, ERBEZAMRE—RL
WA E, HERTHTHMBLAERMENING. THEEEREYE, &
HEBERSEBZRIBUEES) ., AREKEN LN ER; AR s bt
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MG, MEIERME, M SMEZEERBR, bRk Rs
ek, BEFHRABTHHEE, BARELEXNSETHNE
EXNTHLRNREHUREREZAEME—REANSMBALEAA
A 5

Xk EAHKEEBNS N EREERRT MK LS EHEIL (margin of
safety )o HHEWIAR, —MARMEE—FIERPHITERE, RIEFLEH
HOIE A A 15 AT RO M HLIE SR R IOAME RS £ . EIRISERX =R,
fERIRE BT, MR EEERERTH RBIRERATF, B4
ENRE: &5, EFE KRB EZENOZET, BEFIRNS
XEFRIERK. REARESBELHERS FHRTHRERETENE
(REAH) SHE (KRBEIM) ZRFEER, BFEFIREERETCE
it 7 ER2RER

RRESEESA, “NERE XIIMRER-FHER. IHRERNERR
T — R SMEZ B X RO . BERAXHMHESMEZ
] L B MR AR R, MR —RBEMEE Lk, MWAR
MRS ET AT B S LIRS MM EIR . EIFRFERE, FELUALERD
“BRERR 5 “MHERE" HET A MERKHR. BIEFHE, IKS
MEHEBRARE. ENTEBRRET &, FEHRKLEBHHME
H— AR

MY XA GRA B IR, XAARIBE20HMLI04F
RpPBEHAT, EHART —FRT XM, X R8T BUE 58 i A
AHS 55U EEENNE, REERBRARNANSEERERZE IR
BRA . FEASRBIEEERSAEARERXH LA ENER, B
FEREDBULRATFEAKRRRS, REKPEE, XNHEFEL, fi
BB T M EEMABERY DL, BACERREIHET . MRER
B JE A6 — R A AR R M A BB RURE , IR A X MAFTRER “ R R
BEE UK BYE. AT, BEXLEGRELTERNEE; REE
WA BB R E RN YRR T BIEK,

HAXTRIBEHEAQE, SR SEAEN—MRENAEETET
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BZEMER; FEMARAREMTERBBHRREN AFDRURIFERE
£, BILSEA, MARKEAMLEEXRNEHAEENY, iz
RENRER TS, BUGEME, REREGHIABXRNZEES, A
AEEZMABUAAEN, EA—RRNEREERN N ARNTS TR
SRAR-BATENARNE, X TEFEFMSENREARSE LD
ZAFERWIEPEAEH A, ERDFA T FR—HREEA R E
RARMNE, RERTHXMTEEHAE, ERRERFEEMALREEF
AN IRER A . FHRAERNTEE ., BREWHHENNE ., NalE,
PR AR EAEH R AR T B .

fOBFEERCENETEBENERRENE =AM, BRTHE
EMELREE—R, XAERENRANESERE RS EER TRIMIAD
WEARATUBREOAF ., ERXMBEMAECHENE, HEEFRL
THABA BRI LA RER BRI LN HELREEBERL
BB R B 3 RO A B 7 2 T 3 A R R B R SR

A BRI RS, — D ALSR & EIERITUE “JRHTE",
RE—FELRER SR, JRERSNEXMNBEPFHELENL, R
FRBAFMFTATRRES, URTERS R FEECEORIR AL A5
SMELEERFRAREGEPEBEOAR, MR HBER THE
B SWREK, JRFEANRLERESBATLEGTARTLHTHMN
ROEB—3F F AV RBE, BIEFEFRZIRBMAITE.

EERNERA

B X S U R AR TE BRI A AR A SR R T Ay, XX
BEXERRENS, MARTER, ey, FEGAFMMER. Ek
BAERESFAR, DIRRRREURA AR S TS SIS &R R Bk
BEMTH “LERA. BERSER T XRE AR AT [ &
LWL EN T RE S EBUR AR, SR T ARG PR E R
SR T

B 3ERR X 20 tH L2 904F A — KAt A 3 4> Bl ZE UL 5 55 SR 48 T £33 A
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BRT¥ARHE, XEHREZALRBHFEOSARIEMET ENHEE
AE, A AXFHRRBRREM—FRORITFERER DB RBRR:
FEHR )R P SR R R LR 2 —H . HEREIAR—K., #—FHEY
NIRBHBTHEXSFFTHEH - TREEN-RXE, IRXEFEITE
THEFIR - KRE (Michael Milken ) & RFB,

HREFESTHHRUBATE S, TARMFENEMOMWE, X
1810 % H RSB R WA, B, AFEHMAEMNHL L, BIERFR
ENMTUFEWEESEETRRERNE S EHE, MX2EHITHEH
EBHEFEALSEMEN, B, FRFEMRSF—BEE, BEEREHRIE
ZHE, MATEAT/IVEHERSRIMFERH, HE, HFAMHF
Frih ch R AR 55 B8 L RAT, MAEAT89 B B BE WA B8 SR Wi hn 9
FuF, MERET . BIEFEN.: “REEERRETHEENIRE, BH
ANEF RS, BIES R”

KXFHRAERYXERATREZANEERS, ERASVHETHRH
., BHENEER, URERVERARNRREMPYEBEELS . —RiTiedE
EERRHXELEBESRBEALSH, £aH. AR, EETEFHAFX
BB LR HEF,

EiER

ELIERRRMZ UL, 1988FARAB/REA AR5 LHWIR—X,
HFARAE FREAFELLH/EK - BER (Jimmy Maguire ): “HNR
XRABEROT-KZHERNREENMHEZE, BARSAIFEETE
KEEY,” RECFERAERGER “FREXEIHARE", EihiR
FAEEANEM R b B4 e N IR RNTES S B oA B %4
AR —F5r, RARNAERZG A THEASEHNAEF". HREH
RAMBIEFRFANREE; ARARORALEHAMFOBSREAT E.

A ZCEO— M IBEA S ARMNBREETHPUARNESR
wxs, EEFTEARF RNBRERENEMESESEAENER
5—BEAKBEAKRM, XFPRBERBHRE, £ H0 0 BZECK
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BAEAHEA X R AR AG LG, REXMRK, FEFIFE-HERE,
ek E K. ERALOERTEEYE, MAREHK., BRTHY
SR

EIERFE RS TIER - #F (Phil Fisher) BEN, URHRAFRRGE
W, REBERSIHEORBEFHRE, ARAFRHRYPRERARSES)
BATMURERPRM . Ehrt, BIERFMIT, BREHXSGBREF—%
EARSMETENZ —EESZARMNI02BES . T RIB
BRI, AR B XMHRARLERN, MEREAREAYIES
X5 WA BT SR A

BB ARHFLBRE—NERNF-SRAE, XERRTEBRR
MAS, EHREBIIERE. BIEFRCERE T EE, BiF %
AR T AAMEEERREEXRER", 719984, HEARTE
BRAET 5 LAY L 8RS0 0003%5T, MARIMKEME. BEFURA
EMEEZREmBE T FYFEMKR, R, AFREZEP IR
-k, BERASEE—KLF,

BT R KA L RER 5 A B/MEZ S, AT REI LB
RE R BIERRE, —HKARROH SRS LR EBORN HU—4
RBNERM: B-RETHRENLEF, MRIMEFEMESHL
BENTHNE; FHNERERE. KEEFRAE “BERA-ERE
BRZBMYTRATHRLEE T UL RARTENNRE" o, AIEBHEA
EHAE

RRCIENIFSHERN, XRBEF RO A AEEZ BRI,
LRBRIEMITR Y AENFARIMESLBOR. WR¥FREHRFEER
BAEE, WY RBRHARFE, RENFERERERZ LOEMN,

EMRAER, EHREBASAAR, BERETETTHLE LR, E
MREZT, ARFR “SFIRREL100%HWR". ZH - EREER
“BRAXT " R, PRELE, EEIFFLAERROERBE, BE
KM E R SELE3 T RIAMAA.

[51 W 410 48 oAU i F R %ok F° B 7= A0 B SR B VT LA R — PP R B LR 5 3%
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RS XEHABBE LI, 752012 804ERF0ERY, BRERK
REWR, TEIFSREIRLLEN], MIHARIIGEMER1IETHHMER
PETHBRERLHFERATARSMHEMITEE, B! ALK RENK
B, BOEEH TR, BRAAENEREISFZARMETEMEEIR
THRE, XEHFMENREERE R THRE TIRBRS, REH
2 R AR BRI AR _E BT R AT R B R AT RO

FRES — T EXERGAFARELYITN, CEFEHERETH
BHEHOF LR, FBEEAER: EETRERERAER, WNTH 8
A BAIRE TRENN . BRTHRANERE, ENYEXRERRETY
Wik ; LRI MER, ENFEME SOV AENERERE
HEAMEE ., B AMERFIE, IRAMARRROBRERAET . FMUENXH,
EIEE RN, EERMBIEAR0ZEMNREE T, XETHECL5HR
FOREBIRT — AR, MIBRTEEKEMAEMRETAREMESE
MR EBRITE .

BREAERYERNRESAHKRF=ETHIEESE R, B, 28H
BRENREIS TERR/ROEREMINBRENGEE SEARHRRES,
REBIEROCK/RE T IIANHE R HE, meZeEEE
&, HK, #RENTEFREQE —FIES, XFHIEsSERARSE
IRENLSE, TASHBEAIESHARAR. ERLSFURERNRET ¥R
ZTHEBA

HTERGXSER, BEFSARARMTHEAEMEENE, 7E1996
s, ARARKEIRIEF —RKRE, REBR, FHEHKAR, LT
WAL, BICAEEAR /301N ; REHBEENRAHAKR1/200,
Wi EBBAGES 5ARH/ROEBB IR, N, BRI (HBHE)
AT AR B9 1/300HEAL R 5

AT B BRBE, XA T HRA/RORAR—F B RETHVLR LR
PR, EANSS%E, ENEENE, ARARNEASHABSEILA
HAREENTE, XMTHEETEEREENIEEREFEN, X&5T
BE—AREHE RN REZMARARRENREFE—FSHER
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RELEIMRA, MRBHPLERERMEARELFRELHOARTA, 1
N&FBARARBRNNEE, XRETHMESMEZRKRETE,

BB R ARSI HZEERNETERKEFTENREE. bW,
5RMOBRA R, BIEFMEHERAE RS ROBRRESRET S EENA
K. M1, MMNEASETNBELAR, EASERITNELBRK, X
MERRE R FELXEIERE, BRIERESTFRAFE. ABRAKS
KEBRREWBHBERZNT . RiT/E, XRBRENRCE LAKIES
X5 BRI ERR L

B AX BIERFMERSERNFERARRE, BARSUEHER
15, WA R RITHRENRITNRESE, R, KA HNEHER
MEREBEERE . LUE T ERHHE & HEBRRN A R 2ENAS
HIBRARIREMeT. MRS, SIFFANIBRILE,

IS

ARA R EBRE—MIEF TR WERARHETRYE,
BB ER., FEREBRESEI2E RS IR EH,
5BEOMERR, BIEFAATERTEN SR, ROFRE 5.

R WL R B0 BB FAURR R ol — AR RE R B AR, TN
FEHBATGHH, MEREREBRARFREIFER DI, FTX
PRORFIRFEEAZEBBE, XS2BERFETAER L AXE
B, Iz AELBOXEITERRENE.

RAEEWRAER, AEYREERBEELAENRNE LTESR
il . EIERH X SR FEER Z SR ROl , R4 A TTR R
SEMIW=Frzitl. BWRRXNE . REY RENE, UEIRLEHFERH
2Rk : SPu s e Rp U

FEXfHO e, ARAREEBAN ML MHMET W EE, A&7
BER. RHARA/RKU, CEBRBME, XFEFLEEN, HAFREE
RERLETHEE (Louvre) °*ZRMABEE Bk, Hin—BEEDF

© HKEEIEAREBYE, LTER, —REHE
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(Botticelli) ©BYERERAFFUGRIMEREAE, WREREAHFRIME
#1B5 (Rembrandt ) © FBE A IRAG HE(ELA B IR XE

BRI A HN A FHA A B S BITRIB BB EE, HEERER2
&, XRENGITHA AN L K, HR, SFEFERD, BRFEEE
hHEFBBLRBREMNTHME, TARRAENEERWIME, W
BRELFHBERE, W, NENEN—LHETKS, BAKRHAXHE
BREERAH TEREBNSWHENFEREL, HEBE—@¥ U
AR SRS B T b B b A AT O A BEME, EEEMEAEEAARE
XREIRFERREZ Lo

TH, AREHTRRELE JLFER) BB “EXRWELEEK”
R “ERBEEER", BIEFAN “ERUERSBCRBUER" SHX
EWEHIERE, BE, XRRRAENERE; MEEHE - ARBIFEXH
IEFEBFAT 4 EH# W .

BREE AR RS —FEARSEMNE (Greenmail ), BMBEZERH
MABEXRRWEIEEWRE, KMmAslEN . REBER B ra
BB SR AT LR —Fhi (e, (HEIEFREFRIMITHREML A RTINS —
ML,

R - EREABPHE R XEPFERER, JLFRENZRFIRN
B0t 280 — & BALHF W ( Leveraged Buy-Out, LBO ), &EE
WRA, RAMKERFELBOMMEE X, HLBOHIF THRHAF, AXME
RS AINSFEMETOENGESR, FHmT RWEN P ERE,

BAHBINOBEYEARE, MERBRED KR, BIEFR, Lh
EREBKMERERN. RABRENBERLS, ERELTIEHE, X
FE A EE T RET SR EA ML —/N RS RER’, X TRB AN
PR E N ZTRG, XMEERBAA, HEANRARA/RIEF
TREELART DI,

BREA/RERKNELMES: IAREENORE, URERRZNE

O 14447—1510, HFEFEERNERXAEER. —FEE
& 1609—1669, HLHEHK, —FEE
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1780 BE B B 1104 , EIER RN, EIER
ﬁmamﬂmmﬁgAﬂi,%@%Ewi%,MﬁﬁmaﬁM%ﬁﬁ%
HAA BB AR MBI RE T EWEZe, FEEMNSE—MERK
EFEN, BEMRARESE BT,

itS5Hh

ETFEMIE AT SR, a%ﬁ%iﬁ%wT — P B R A
HBl. EHERLHEN (GAAP) MEE FEA, BIEFRHEE T B
B RR N O EERARRYE, BIEFERT LR
REENAREY, XEEEEE T AHANSSHERAZE, 2w
ERFREZE, URSHKEMESAERMEZ MNEESS. WFE
IS BE S HA A TEARN, RERURT KT,

BRSHTENBRERSRE, ER-AER. EN—HER, S
BRWH, EIEEEE - BE TR0 EI0EREE B — BRI
BRI PR L B4 E, HEEEANREERIE T, SN
NP LEREATRE “BERBH” K%, MADEREXE, REL
EFEREHEOTL. BRTIPUEN, REEBEBENSITHETRSS
BH 7L ERRA AR HROERARR,

BIEKEE, ARNMSRELFEILEAEELEFRELH =4
BANE: ATARAEZLR, HRERRXSWES, UREHSEN
EEEX R TAMISE £, BIERFEN, Gmwmwﬁﬁ%§%
EEEE, 7 EJLEA LA R BB A ol 1 5 2 M R
&%%gﬁoMﬁﬂﬁ%—ﬁﬁ@Gmw%Eﬁﬂﬁiﬁmﬁ,B%ﬁﬁ
BWHE T —EHS, XEESHEET S5 BB ENSEIE M
T —BERA.

ZREIERIHRY “BEER” B, CAAPRESH T EERMHER
WA A3, RS A A MM 5 s ERERREARANS
REPHFETHE . XTF20% ~ S0%HIBAIR T, GAAPERRERKERE
BB VE A TS5 4R 025 T RO R BB B M 25 5 R T 20% M BB,
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GAAPHLE RA %% LR BIMA M A BBRIER, TifREREAT
W25 BUAE AT — B8 430 XA LHPNER T AR REFRATH—HEE
BE: RBREA AR RIS R A RO EN— R E KRS,
(B2 FAGAAPR A STEM & B FBBIRE
PORE T IR AR BRI S T M, (BSR4 B 25 T e 48 2
REW? EBIEEF RS TEVRMOES, HROEARNEFR. &
WA FIZE A T A AR AR 25 3 T B A AL UK BN RS , FERET
RMMBLE . WFFEAFRD, BWRFAS5CAAPEREH H 2R,
{EREATM THEARAKD, T EMAT R TSR ERR, Wk
FAIR . ML, A ASYEE T LA AAT] B C AR B 414 R AR B 77 3
58 Rt — P AR R T RE RS OB B LR RO L
SHHE SAFREZANEIAFED, BEIESORENEIS
FE AT H—# o 3RS R KO A RV A A
 (EMBRABZE) OEE. BERSARE LEI—TR=ER, &
JEAENAEE TR, W AA04E . (ISR 2 B Al 42 H TR
SR B ) R AT
GHHERS—EAHF., CRTERE, RSN, TRESTL
AR TR BRI b M P A T RA R, BW RN
SR RIS ARG R ALAMNE . SF R R TR, X
A RBLE L X R R ETI, WX T AR S S F SR B S
PUBHER LR AR RN & . 205 |, A FAR R EEAHR
B, WECAREEOOL, SEEEKOERN,
SHBESARRHF AR ELIBTETERRNS. ¥k, b
GH RN EN RS R T TAT A SR — R a AR SR
HH— FERB RS, FH, Y—RKOLEE TR —Kol, T
R FERRAE R B V= I P E BB R, XTI AL B AT %
EEMH M. HK, BAGFIEMN LRI NEF A PEER,
WA RTEMS Z AT, TR T B A0l IS R 24 75 X B A
R, EIERIBIE, FIRER ST AL B4 A B S —— i 2 3
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A2, BHEIEEAENEFRA, AEHREREVFBRE
B R GAAPE R AL A M 2 B A BER, TERBY
IR R, B3R E TR

BRAST (a) ELBAME (b) H71H3 U R AR RO
ST EFRAEN A EHRERTS . BIEGAIXFITAERTE, K
B (a) BUWAIEME (b) HAERSBAZE, BEFADHELHM
BEMRA: () Ml BRALHEE. BT () B T B
BESWANFLHTHH, XREVARTSFRELKNESBAMEA
RSB, BIFRK (a) + (b) - (¢) MERRE “FaEERMN.

ME (b) 5 (c) AR, HWAREWHTEHFHERA R,
HFREHRLWFRD, (c) BEEL (b), BEAEHMTERERTE
HAL, EHE (c) 5 (b) FRHEES, HEFTHERMTUEAL
AHT 2 B 4 VR B W UG A AP 25 B B 4 AL 58 M S Al A9
W8, XEE N AMAT A RESME R 8 Sl 5 A E R, A
RIUUKSEGAAPR AN T, BENSHET.

WEESE R TEMNEE AT RAENE, “BBEASILRBINER
BPRBNRSRFIE ., RESEREE, BRITENENMERFES
WREM. EREMFERERAAEE NG, BERBRENRUE
BEMFRA. ML T, KEMIASIE, BREER. BRECHTR
EWATIRGL, dEHBLETHNE. WENE. KENEMTHHHE
ZEANERREUBEE, SNTUSEM— A FEES, BILEERE
BRERES,

BE (Aesop) TTFHZMAMNE S, RWEEFZ TRITXMER
Mol XE, EXEMARBTFREESHA, RIE—TEEHH—E
A—ERE “FHo RS EEANTH2R”, T EIERENRXARE
BB THS, PAERANS, BRAEEORASE, FEAMYEE
BB 201 B0 AR B AR BILIR OBEK , BB I E— D ABLEIRT,
WAARBRAEHAY, R, RES— AL TXMHILEEBFE,
¥ EeRNAREX T HIIRESBRER, LA FRRAEXNEI
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BABTHEE BH

SRS N B &

BEFEXLTELF/ESSHHE, UAFFERANXERRT —#
SRS BT LA&F R LW EZET LHERNELSITRRNBORFE: FH
L BN SN — R AT S —KE “&M” (Purchase), ERAENS
BTEM AR “BKE” (Pooling) ? EHET, HEEHNARRTULHM
WA, EAERLTERAN—#RA. 2N TAAXEAER
kMR F, FHRBERES T EEE, SitakREANXRE—FAEX
GhEE, EREERBEESE, FERMFTANIIFRAEME,

BIEFEET -MHERTR, ENYTURERMEE, X5HL—
B, XMBRTRENFHICR TR, EHIFAERBIXERRIHA,
Bk RIS . e ENYEX, BAREK BRI TIER, SO
YE, BARWERKENHRARAERERONABIRK. E5H
SHAREY, LR EFAENIES (a) —TTRBIEM A —TREE
%, MiH (b) WEINSFRELRE LEREARBL MRS M, (&t
FAEdl e B B AR BT XA — N A )

GAAPH BB EZHIRRG, R, MEALTEE.: IR EE T
HAEARREBRGAAPERMA, LIRIBLT B ERE FHGAAPE RN 553K
VERIA . BIEFRIMERTT, e BX BREARS T b B R R an ] 48
RTHZEEARMETHAPE T AT B IERATRLARKE . BN, 7EHIE
RN R BT BAAU A R AR 0 B AL B AR BT, ERFERRRE T X AR B Y
WA “MERPAARRE—FHROER, BAERH 27 DRMRAR—
BA, WAERM2? WH, MRBAANMYHAKREHHE, BAEN
YkgE? " BERAIE, HEERIER.

e RE SR ERRT LRGN, &5 ARLHFHSHTEITA
RS EERDARINEEMSE (CFO), EFEMEFH ™ RE “EA”
( Restructuring ) BI&HHbEE, BAOSIHVISMHETE M —MIRE, X3

22



7
m&wmwwwéJij §

WA BT AT E N R TN E R E AN B EEMTRES.
B ETE/O

SiHRE R E AR LIERER. BIERSSE XM,
MBS RUGAAPRESRY, BMSEAITHNALENANEESEENE
B, mAMHEIE. AT, ARAEERBRHOXHRERA, B4
FHU FF R4 3R 4 FHE RSB RT B A R ID R AR B R & R R S B Y
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¥ HE IS EEIT R EE—RRE, ST EARNENR
B, REREAX LA, RETEREBMNE BN E S B RE UK
ERMME, BYMEEEREENEERKAL. BEFXXERE, M
HEZA®W T LHZE T, Bk, MR ABHAE LIREHE,
BEELLTT FIAO M 5515 B W BRI BB MRV . ORI HI BT AT R4S,
HTRR R BAEN . FAERARMNENE, FBRCGAAPRER
W55 4R T T MO PR A S S S 55 9 SERR IR o

TEM XA SCE BN B — R, BUSHCERBI T BEMS EHNEH
BAMMK PR OABES, SEEFNRIRELE, RENXEQRET
B A SRS TET —: MBEEZEEREKRSE, BAME
RS (Methuselah ) BIZEF (9694F ), TER T XA LEMEFHT
ek, B ARBEIESMRIESHA A /RORES MR, B— I ARE.
AR, A — RS, EIESMEER. EXBRRER
REARX BRI AR .~

EERIEFOE P, TS HENREME, BATSHEHRSS
HREBREE., XN UHBRETHREES—SERERHENITITHIR. R
MESARESMERHMWEAR DR, XHBRINERTHEERSITHR
Bl, e SMERSHNE; EESHFEMBARIDIEES LU E#E
B YA A
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BIESHXEREEHFT 24, ME4SEHTMOA. XEFEE,
HoEER Z30EPHEAXENRRBERHSHBERIRABIEDS, BX
Rk AR BEBMREE . EFESASEINMSBEZARBE, XF
BHEREPRENTA, BERHNXEARABLSENRTRE TS

Bk, REMATERSRY, HXEBITREERBXMEK.
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MIEEFERB, RITOBRARR—ME LIS BEE, Hi
XMW T RATEARITCRAFT R B0, EEFER, KRABBH
WiE B ARAEEM BN R RAR AR . B, ERINGFER
&9, RIELERMNESENILESFTHEE, TAREEX
BHYOR . SRERMRTUREBESHERAKNGEE, mMEKMNEA
SRRBIRHL

oAb, BRATHBE 57 90 % B AR LA ST A AR AT B K
EHM= BT LA, TEXSHENETERRANU™, X
LA F RIS AR EEER LR E, HERIIRS
A TSR AL A S TR AT A f IR RATA R A IR B o

MEZT, RIVEZEREPRAM AR, HEKAH,
R FA HEMEENBE Y RTHEE, BRREEEF
BEXTRRAERR AR 2t 23T . & SRARAR A

B2, MRROFEARIMXERE T MM, WATHKA
FHRIMT TRBEX RSV RK. HRIOIWEFKE —TEEN

© 19794, AFFRMERRMFHXER GTENEERE . B TRETHX
ABPMEOR, WRPOMEHEE ARERE AT SHEH,
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5, WBR, MEMBR, IEEANEENCEORBRBRTRET M
2%, DRMMAFEel. AREAFE, REAXHNTER; EATE
BRI AR R, WRELEA R, FRICER —F—ERREBRELTR
ARBEAFRRBR, MRS EBE XA & B Y.

BATVAN, RIMERTAEE, WRBRMNAEEBRAR - REBHIR
BMNE S BALBEIIMERE, FIEETERAEMNOLEINOLHR. B
R, FEKNBELAER, LHEERELTREX A RK TS X F X
MABR Y. B, BRNEE. H6E, URERKEEMZHEL,
YRMNHEZZBMTERBRMNRETH2EN, RINFEE—-HAKXR
3, TEHBITAAARNTEARZSE X R S

ERABREL, ENMARA/RATENIHFNBH—HEBR. WE,
EfTHBEMSRET TEMRRRENBRENTSERE, BAERAE
ELEMNSR5I S TFHRERNER. MH, WRENENRFRENT
WA, MABRRLSEREFUTET.

ZAEBHBERERERER - #E°, DHEROAFERSIBIREK
R LIRS IR FHRBENERE, —ZEHETUIRFENEE—
EHFRE. BHE. AT RGESHIT—HRLBAT -HEENRE
€. MRMALNL, BaXEMNBRERBEHORSES . ZENRAROHEE
SEWER, HE, BEATHLF¥ THRACKHIE, FLURBHERE
ERMBEME L, MRSV ERERMIEGZ WEENE, MALRE
B SK 1) RO MR AN TR A B B — B R T D o

Xt F B A R R EFREBFRKE BN, RATREEERR, F
B FHRFEMBA R AP R DK AR ANE, SRRETINESS
FHRRRIRBMTHEE.

© XEELBRE, 1928FUEHLS T HRBRYAEE, FFI193 14N THELR
(Fisher & Company ) — —KE{WHHAA, RERNIRARRTHILNERZ—, i
FHEBLETHRENDE, HPBLHAMWRT1IS8EHRN (HEROAEEME )
{ Common Stocks and Uncommon Profits ), BLIFHM X ABHEREE, YR, “FBRT (¥
BROALEFE) 25, RRATIER - #F, RABE, fdARbBE—RAR
AT THRZNEPR, FEROBETINATHITHN, BEASITREGRE.” —ifaE
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AR FRALFARBERLS WL ILRITERA R XL,
R A RRAEY, MAIERFEZIA K EBURE B EHR BT
T—BE AR BRI S H A S (MEFHR), MXAREZNEZE
FEE.

BATIE % FRRAR L E R RATH RS MK, I HER—FREMTA
#, WRBLELHBARLAR - BEERA LT OA, TEREELR
A—BEFORALERE “fF" LE. B, FBA—ATHRNN
B2, BRRIMNER, DEASERMNOPBORE, RNFEEHFE
PRFBEEEARE . TH, RIVGFEXEEELH.
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NTFRAMEBARTS, FERAFLRERBNE, ARHEXRENE
BARFEHBOUNLFERE, BEESHELT, ~HEXREROBETFS
RETRFHHBRNEXL BCHRINS, MARBRBARNES, —HF
RIFEAT U S5 HE M RAR K S HZE R T RVCRE] . RS THBEKC RERIZ,
(RFERRATREN: N T BRERONE, RABAETRRIRE ISR
EFRXAMER Y AEHER, ) EXHERLT, BRAFSHERER—
ERIN—A, ENIRE AR A CHRARNERBERT G TSR 00
W BBARA

HRFROBFRESNE LRSS —FEE . SSRBRABEFHRER
Hm, MARMARETBRENEE, REBHBAKFLS. MK, &Kl
BANHREAEREAAE XN, ARIRMEE, BIBFRESHEREX
BEEEMLE, FUEBMRBRAREEFEHNRE, TRELSD
B, ((BFRATAREFES4E A AT R B2 AR B r XR AR Xf
F—MAERTEZBRGAFRE, —KAR—ALRZTER B EHEHE, )

O MISHBBAMEANSBE REENRAKRSHAR. BEABMITSFENIZAMNET
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ERRFES ERERIERERAFAL S, RIFLLHBETE EHEL R EERY
HHEE. RITMOIEREHEIREN EENHF, ©

1.1 SHRAEEELHLSLED-C

1. REZMOGHBRXRZFIALLR, REMNGL2ERNAPZSKH, &2 . 2
B B RN REABMENAZ KA ( Owner-partner ), # ¥ &K MATE&
# %2 & &K A (Managing Partner ), (&1 TRATHHFBRMME, REEHLAMNE
RABHBRGERA, ) BMHREANKEUA BN LT = RLHAE,
mAFLELARR-ANBE, ANORABLECHEL>,

BEHEMNBRFERMNAENN B CIUUEH — KM 58 K E7EE 30 EIE,
M H—BRERMZFRBUSFHRSEREKRAL, ERE LB BEN SR,
MR, BNHFBFIEECEBB—REUNFEEZ—, MXRLURER
TR, MBIRESRERAGKAE - MRGR—BEAERE. ERAN
X8, BRMNBALARAFRNBAREEREIEABPAROEL MBS, MR
HNIELER TS G & T R4 ATHMAIIARESBA TR, HERR 0
wE&.

BLEY, REBARFERORFBLEEIFCB KOS, IMEE
ifﬁ‘ﬁmﬁ%ﬁﬂﬂﬁgﬁﬁﬁ?%ﬁﬂ\ HRER/RBERME RO %
BAARN—1FL,

Lhr b, BATBBERMMAREA RBREABREITH SR /RA G0 B
WL B HAT R RR . B0, fE50] DR R A FAME I A RRENFAEE,
BAVEEEARYEREFRIELLWNEZEESIKN, BRIVAXFREA TN
K, MARKBEESNAWKE, REERINMORYS . BLE, RINZE
PARCIVEPREAFANREZLRR, SRERN . WRERNERENEK
WEONE, MAEPHRNBEANRITRERELE L, RIECIEBAR
TIRELLIA S Mo BT L4 .

© 53, 19844,
© 19965 HIRARFM—IRH 19834, 19884EREGE—H,
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2. 5Aa K REEFAEGFTHA—K, KN SHEFHRRISL~
BRI TEEAT, AL H TSRO,

EE—FNERFEHOSRETSRIARARWRE; ROZTHHAR
WL T 9%, Ah, BTV EEB— B AR AR 2 L —— K AR S
Bt R A R A R

EBMRMXFEBERE M ETROBERELSRL, BRAERRE
SRAASFEREL S EERRNAT, KHE, RIVARE, HEARAEE
B R EE A SURR 7 R AR LR — K,

EBMRABARIIAEA, HR, RITTLRE, BieRIIEHmeR
MEAIAS KR, FITHUMEEHESRITMRSEL, RITIBIE. &
BESREMHART “ 2" MBABTNE, RAITBERINSKABREN
EHRBRER, TIHHMSS B, Wb, MBRMTHAEE, RABIRIIEN
RUME T HIF A% L8 BIE2Re

3AMEEMEF B # (£—2TFTIHLRANEAYH) LM LA R
ISPV OIS UV TUESTES XS SYMETIEPT LTS L E Xy
FOBFELEAR, AAEROERREE, ANAEEROHKELSL
SRE—— KXW R ARAERA T, 428, SRAMGHKRRAR
G-k A BB HHEE, MAKNFLRA KL,

B1983FERE TRBEUR, RIMALENE CXRRMEHITENE
H) o PUHE2SHEEBEH K, MR ERMRE NN, R, A
FRUFRPRAR: URIAS REMNIERIERTEAR, FEAIERFN
BUMB ZRORHR ST R . RATX KTEHHER K R0 B AR BR TR B4
15%, MRATHSXABFRELE. LRE, RITAK, LFRABRX
DA HSTE— B 24 1 BB ] P AR 15% B B4 I SRR 0 M TE M
BRI, AT EERITRAHBINEE BAFR T KPS T15%.

4 BN FRAELERAA— BT F L AEHEHERESTFHA
FHRADRS S AL L RAE KM E 6, ZANHE A RELRA M

© WSSTHNEME. KmorERmiHHI#E.
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SRR, HERREERERNGRRT A EATAESLEERA
RR, RESHBATRAGEL, ALARRALHTERAL T EAHTE
ZRK Gl A

AR —#E, SRATTRANUSUMHLE, EiRETSEEERE L
W BB BRAR N A 5y o B, RATHGEIREEIRI100%0 il , TEAERS
EHRAEREE, 19956, RITTHEEMTIRAT . REQE—THHN
R, BRIDABESE L HERET— Lk, TERKKN, MmRx
W SRATE 2R B, RAMEREARERANTL,

ROTBH PR BURITE RS 0 EERE 4 F B, EXHE,
BRI R A RATE R AR S, B—, CHBTRENE, HEROT
DA AT, B, KRBT ERITOERATEAS UE RS A0
AT ol f/NEA B —— R MR A E A L RS, 8=,
— R AAT, KT OTRNEERT, REMNECRENESEE,
BB, M1, EER, AAEEMEETA RS,

BETIE, HRAREEKRBRAARE FRIBRT H2HER, XE
B BEREERAGAMRE TR ERMEERE, FUl, YHHTE
HEHE— T — A — A E R, SRR, JMEERRREE
L.

5. BARMNALLHAARKABS®, LAARGETOHRM, FAik
AFHOHAAHBTRANLFEABFEMNBATEBFAR, E2hE, BH
HIAE, IAAEEE, THREFEHOARTRANE, 2L, ANLH
FAVERAAN S S 2B B el S, SMARNAARAESHRT, &
BEEFERNBBOEAL LRI LS E—R, B 5HTHRNTEH
Bk $ 05

WEZ, RIHEEERBAKRINBEIESEXNEFEAES ., BEN
RAHTERINOERCWEEEH AT, RITENETRERDLHER
i, G, RATOSL AL RE FAERTH sEAREEHY
SAEB—FER S ER, FHEMABRIIOME, RITESERITNELE
EAHAT.
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BANE, RATHOLEERE 58S 7RIS, BRRIGERE,
FARATAEIRE BRI e SRR . MR AT S T BRE BRI
HHE, RITERERBEXEESU RN ARITANX LR ESEREE, &
T2, RITGLE, SVRIRIGES T, BERIIRUT A EEAR
AR, T EE T ARSI R0 & H T A B

6. 2HERARRELERMNHBERERTZRI AR, wRKMRAM
R, BNTEKBASHANF2AALRTREGKS, LREEKHILL
THRAEMKS, RARALE (LRBELLTRE) 90l AET L
PR (S KNS RTHRE) (b, HRAXHALKMNEE BN’
B, RRATH, BNAFZ2RAHNKIFEITAMNFL LR BAERMNG AL
AAREF

RITREER B%RE “BY” (Look-through ) BF- - RIEH ¥ ML H
BN . XA R F AR SRR AT REOE A, FERAHE
FAM St (Purchase Accounting) % (AF EEMME), HEMER
NI BB 7 00k 4 B 38 B T A R i—— R B G AT, X
HROEA SR ROAERES . X ERIBEIE T ORI RHES, R
MEIR T MBS LRI R A RATH BB RAITEMBHH
FHRARERERRE T RARE, SESHAY, UREIME.

RIEI, BNHATWIE, BT TS BRI B AR TIA /RS
AHH, REFRENELREDTRNNTF (ARARFRENELSER
NERBEMRRE T )o XFOAMRNEREC2HA, BEHRNBEOAS
BATBAEEE SRS, Xl 5% 5T LSRR RA T
SUREMTIRBE, FEEERARERKOER. RUE, RIVBLEHL
ABHE MOV A SRS A A R RO RATAMB LA, (B BRE, XTFE
NEENE 27, RITCSHET D@L —ETHMEL, RITELES
BRI AR SRl 5 358 PARB IR EL LS
7 AN R, SANKATERAN, ANAEREFANEERYNE
RARGEB L, BERERMNAOKE AKEAT BALHOMFAA, KNFTT
EREAEASSAHNE, EHRTHMETAFRMNGBE LG, 244
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| ENATRBEA, FBRARF SHFRINGBRFS ST RLERNEZHRE
BHEAFARGERLS, TRB—REEMNAELRGBE, (PRERHR
#|375003% 24 % & (Indianapolis 500) &) —{ip & ¥t “ERFRE—,
ST AeAR,)

EBRMBRANMEHESE, ARASFRITA-RES, RREEIL4
B4 ARBIMOEHIES . RARHE, ITERROFZAFMPLFEE KR
REEWRART, MEMNCHFNITENRATELER

ok, ERF/RELZSIATHAERAN . TXE WS RE, ER
IR AR A& T RERNMOER SR ATFHANR ™. BESREUK
“YEFE” (Float) — RATMRE AU FEHMANKE S, HHIEBMRKZ
BIRK A R R RBURK . XFIFRESHM KA ToRE, BELTERK
#5120/ TG,

EUME, XHEXRDERNILELFEA, BEBRHARAKEMNEX
$; WH, RERMNEBERNNARLF EBCEE—FHmE, RIS
BRI F 20 M2 EPHB T X —A—FF 4 X FEL =4 AR
FHEE, LHHA, IHARERERK; BIIREENRMSK, RRASAWRE
B A A, Hit, BNATRIEGRNBLE—FEELRE= N
Bt R B9 Bk f——(E AR ERATERB B RERIR A

LR, FEFEHERRIGTLU ARG FF. HE, RITARERAXT
i E5HRKBILEFPHMAN—BE, RIANESEZXI TN ER
(REFNHESFK LT - LEEHR), MHERWTGEICOZ)E, RIA
FEEZRKAHM T HRLIXA BArHE,

8. FE &0y “BP A" (Wish List) CREEF AR ANELBER, LMK
LARBRAERKMEF Y ARG END L RS EER, KNS
BAEHMETHBAMHELERNGK, MARFHANEIARETH LIE
FAMRERERFT A ST RRA B GMIE,

2 AR U ARLL R ATHIE 7T AR R (A 324 R R S BN T E R SO R

© HALHEBBAGMRRAFBONER, SESAGEXENRRAMNEHEPELZABA
Wit —#EE
6 MfE, —MARERIANRRAERENATNFIR, —FEE
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X, RIWITESLAMAZSHEKESARAERFE=RAMRRHAETLR.
9. BMIAALZVARBZEIHNALRANRE, EAKNEGAKERTE
YRBREAFRTIAAATHNE, ZNUAREARREGAKBRTFAY, 2 8
Whi, B#BERREBG, BV ASF AR B S RARBRIFE, &
FEMBEEAALE K, ARRUEARNGGHRATFEMBSE,

RiNgksel THRE, HEXRBMERCESRERK, ABRFRELE
ﬁ%mmﬁ,m%ﬁMK%Mﬂﬁ—ﬁ,%ﬁMﬁ%EW§ﬁﬁ,mﬁmm&
KEXR.

10. REAFH G L LMAE ST R GAF, KNALFEER, ZHER
MERTHAGEITHAR—RERRAPRITILE, HELEHGER, K
ERBABRTHSIESR, ENALEEENDLAMER—HAO AR EHEN
B4 — R Hp—IX R RATR B LR GHH,

RITEHEBRA (Class B Share ) BT, ARARBRENNEERA
BEAE—AANAIXSARE. XFRNERERSBER. MRk, MRE
NERRMEPEANRBREITRE, BEASBHLR, BREEREATTE
o AERRE R IR EMEREANEEAR, BXRBEASR, Fft
NAEBRNVETEAL: MREHARKER L LEI1KTHR™EL80%
a4, WMAGWKFTEEREADEREZREL, ARENRERTH, RITK
ARAXFER, HREKEAE,

11 hMLRRT EEAFEEAG—FHARTRNEM LGHSE. AR
BB IfT, BMTEBMHEH RAAFGETHRF SRR RENA, ZMNLR
AX B8R THANLL, REZMNAZEMNES TR E—ERAE, REX
MAENH LB FFERANBEHRT ENFERAFEL A RE LY XK,
BEERERMBAT XK TFARANGLE, FB, FTFAREFTAFLER
ML NS EHREAAZEARA LS G EFF B, KNEZ K.
(RRPRELm, AR ERCHRE, 257 EL, T8 THFTLHTRE
VU BRE, PR ERTPHILRAETELL,) Km, 228X (Gin
Rummy) O £ R4TH (EH— KRB, REEREANEGLL) FRE

© —MUAZMIR. —FEFE
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BV R, ENTTLEHERE LY, HFREERBRRHF X,

RIS RS 2 BXWITH. EET20FENEFHRILE, RITE201HE
OEMPHIXA T HER, ZRFE, EXMNNEEIRITANTETESH
TR BN TR R, RIIEBRALEEERLEEHFNEROAT, 14
BAEZ BRI TIREEENAE, RERNFAREIRENERENRIESHS
RIVBEHER

12. BAVFRA DR EHRATCR, RALRH LD AER G RAHH B L
FRABAE, RNGIHFF4H4R, SHEMNEXNLEFNGEE Lt AEe
EHNI G EREAL, XRRNRDE LRI WG, BE, A-RRFTRER
RAFe 8, BEANA LA LI ETHAREAANKAGIREMHL, AR
EEA G TR, ARAME. FHARABRAMNELRBIKSGIRR, sTRMRKL
RRTRIEN . RAVABEFBRAAIUEAZELEGEMNEE S EDKDER
$HAMCEO, RALARTELRERAD,

FEARER, FITARBSHERMASITRARE “RBI”, mHE, 8]
e “B5" RNMWBEREREFRE: MERMBFEIAA TSNS
EARFF, MAMMNIERXFRNIIILEBRIENSERF . BE, YBARFR
FEFHEERY A B, BREREREILOABERD, B4, RITERER
ARG — B AR F BT 2.

RATHELILFRESKRITCR . BEERES, RITNEBE—BREE
HEENXHPRSEBRRESAMENGELR; RNEBENBESZERE PEE
KEBEKFIVEEFEENEFE, RERAFAREXERE (—FE—RFEH
BRERR ), BEF—NEENZRGERRINVBRAFES, BEMBRBEN
4 LRSS/ E Z R EtE AR X ERA/RNE-E, BE —-FHRERRA
ARAH: —X—HZH. BRERERTLETERE, XABAITT,

EFRARNZRT, BRITNWREEB—TRAFTTLGEKEELEEBA . BRITR
KRS AR AHAITHE KR WRA. RITWBGRERERKR
B8 B BRTAE B .

13, RERMAFRANGIK, 22 ENUEEEEROEATRBR
M TRBIERGREESD, FHRAFRNRERETY AN RAFE
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AHER. K, MBLBREEFFFEA, B, SMEFRLERRMNEGK
i, IABILEARMNBEEIELASE (BAXNTRARLNET L)
RBEF G EERANBE EE LR EFLARAL, PREMT AT ERE, 22
AR ot “RTEE”, RAATHEEHEERRITAR,

REBANABE IO E WA, BRIV A daiHeRITNA T
RE¥, RAE - REEBFEMBENEPZRER, RS LB
XOBUE, HERMEE, BRAME 2B RE XS, RIEXKS
ey, BIEARTT BB R A BB B A B IR, AR RERB K
BF|FHF

— A TR

ETROBAT, SANADE— 1240 LA R0 8 K0T T A Mo 5 1 49
REFHARS, CHERBAMA, AOARALMESREALL, 28
RIEAHA, — Rt £ F RIE AERLS X FHIN 0% R LARBER,
AAMERN G RIT R~ —, MEkE, KNTRAI LA ROR I
RIABHRE, HRABHE, BHE, EEARFERIME R ROB
BERRNWBRRICH, RIVATUBKBAARE ., ABENGTY, JHT
WERGAP AT REN . B SRS, RIOTRNETE
SRR, RHEREREMBORAKSE, BRRITHE, CAHER
REREE| KSRV LR, KERRENATNEST, TRRMME
RIA I BGBE SRR R

12 EEENTHIWES

ERARAR, RENREERES THRIXHNEL, REMRBRIINNA
R, ROFEENARINOER. ERHEET, BENRBENRXT
AMEBHNITEEESE, UKCEOMARAKPAFHINERERE, RITF
DR KRG 5 E, TiERAXHEMEESRNITE, RITBEMRAN
POEML R
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HEBANRFEREN, RITLSERT. T SE >R B ELX
&, EBITDA (Rit#8. B, #IHRMBHAIKE . —HREE) AERD
EP—EHEIRN T 5% (Tooth Fairy ) ®HIET AT X1B7 °Rf]
T EMAFNH LRSI, BAREHEEIERETRE RS
LKW, WH, BATAEBEAICRETTHE A FE R R0 51 R
B MR, RIS/ —RAAMNCEORMEih A CHERBRET H 4.

XERATKBR, BB EBRE RN SRITNI0T “GHhN" RHEL,
BERTBEERA Br. Bk, ERAETHRERES-RE L, RITAH
RITWERAOBHRBEER TN Lo B XM, BRURAMENEHRTEE
AT R i B S BE N N, AR - RZEEREMNE
HUENZPREEHER.

RIMEAED HAMBRBMESEC (REBEXEXHERE. —REE) £
FER/NDTSE - €4 (Arthur Levitt, Jr.) FTARR0 TAESE, X4 T RN BEL
SFARBAE—REE IR R A 7] AR TR T R . S
E, MTRBHBAFERE, Xf “FREREE S28F W51 SHHR
FERBRBABAR LR, X TR SRS F S TRERRRTL
AREERFBBIANAERN . BdBRME L FANENXREEEMBANRER. ER
Ak, WRTERIEERYAMBIRAEN T8 R mE N~ ARBE T —#
FERLHINE . XBR—FMEENITH, RENE, ERREERENRGE, I8
KEMBAG A FFEE,

ZTREFTIHE —MARBETENN LA HREFEAEXEH B,
b A RREBERFERMRENTARRER, WELETREBATARR
DXANFE, W FCEOMURMATHER T R RZRERMGZRIH,

RAERBRRWANHRERER: EEARIY, M TCEORE, &
BB AR RBAMUBHIMAER . S8, BAOFERMFHNImEcy
BRXRATWITARXEM. TR, MAINSTE, EATERSHEHRX L
S BT BRI

© HALTILEMEEHNNLE TR ERM L, —#EE
© W64V, AEBENHMALERABR,
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. CEOEfb H NI BAR RS, MAERITER, X TFCEOXRMK, A

FREMITRFHFEEPEETE Y, MEILHEAEEATNES . BN
CF—RAAFRE, FHEHESRBASKIEREEISDIHBEIR A ZHEK
WA

XEREL, RXFEENERERTERROORARFI4ES. XBEAR
~RE . BIBFE1970~19804E R 200 R B A BB WA B ML, FHLMR
BEEZPAFELEETR T EBREMI5BHER KR RER, FREEZAR
ENEARZHARAXIBERNEK, REITHE, 7E2000FBBREKI200K A F+,
LT I0RE T —M20E B TR ERBF 15 FEHRKE,

C AEMCREABI B KR EAUE T EMNBARARENSNE
x Fit AMEBHELRE, CIEMECEONTITN, B4k, EEMREEMN
RESEEHIE, EX5HTFHCEONIMEEREF BB L, UEMITALL
ERXAMARB A Bin. FEEMNE, MERFEEZHRIIZEEE, ]
WNERFEZHSHER “HEEFE XESTETE - RBETRNER:
—~BATHE— MR MRS -, BRSIRMEERARERLA
AEEH—HNSTHRY, XERPLEEM “RF”, 7TUEHE/ \EER
K, (FioR, BEZMRENEMARBMET )

EEARMALEAFLFRES, XBAABAEYHHTRRIIHREN
CEOf T4\, B — L F N K BE A R 56 50— FAth A\ K B A AR UK A B AR
MEXE, BERIHRT. RENE, XTREEIRE, FEAEMIIE
ST ENEB N BRI ARES

13 MES5%E.

BRATTLLUEBE R MER “BREAFTMCEONMER", SHERITEE
NELIERMERIFLCEON RN, BRAEHMXTE, FoiX&CEOH BAAE
BB TE; BANMCEEEREZS. XAHAREE EWRARIER
H—PAKRPHCEO L — M AHBM T BEA S RE T,

fim, - HBZET-HERSHEDITONFH I, BEER LM

8 ERABBNEEASSHIE T19884E, 19934F, 19864F, 19984F,
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BoeURBITS0N ¥, ARSI REEZXHNTIE, B THEF—IET28
WindE, TAERABRESEER, WRERERBRE, RRSEHE. i,
MRHEARRBELGHNOERBOLS, BWaPmE; e, FAEOER
AEEBUGITH

AT, —BRBIAAWCEOE FREBIR, FRZ—RERMIITIELS
MIREILFAFE. ETEN, HERMSERRRE HIMBHE, MiE%
FEH, SRR eEsmE, ERUARELE. EXREHNAFE, £
BOERSTHERIVSZH, REEFETHHTIZE LFEL

A—NTCEOSKRETRZEN ., ¥E#HARNEEXSE, CECORFEE
B, WEILLSN LF, MR- THEELHEAMMEEINETEET LR
2, BAMBRESEHASR LS, I EEBRAASR, BAFLMH
TIBFIR, AXAMMBEE SR, ~(BATERRBYHIAZELEELE
it R A8 U fa) B,

{52, CEOMERZHEBEHR B HH, MOXMARAVHEAMERTHEES,
WREHSERANHIRR, FHEHRIXMRIREET X, BUELHR? B
FEAFRFENXNRBEEEE, XHORTHRANEETHESSRALENRE
B, (BRX, BEBRE,)

BE, AMIHBEELSS5CEOZEMEHL, ZAEFS L, CEOLSM
TP L BEREALFHEITR, BARF. BRAIMEIHIENAEZHEH
TEAFRIRBITF R ,

RATRREIBX L Y B R X T A CEOREE SR A BT : MilPHAEHR
AMUBETFWMEEERS, F—HoEZHERE, R, EEARBRLOER
KR, FRINGHERINZFKEGFEHEEAR —EILFHRRR. ]
HEACTHAT, BTEEIRERS, fEREEATEA R,

ARMNGBERFSE, MIEHSFE: “WREEFEEE, XESHH
fFAatB0L7 7 BRBEXMATIIRELUIFHTRER . AATEAXNMRERS
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B

TR “WRAREBEEEE, XESHIT LWL

REERE, JRMAENRITEATEERD T —MEE, AFREREE
EWRITEE, BETS, REGEHIRECSEETMINER, TES
RARTHE, BAMREUEREENTES. B2, HEAFEEM AR
SRS, BET EHATRN, SFRARR NI I E SRR,
REBENBERENLTIRAES LI, EHMN5IRELMNEEHDEER
R MTEEEBS—MER, ENERLE. B2, ERUEAFRTES
WIS, TEMAE—RSEASSHIER, RITETEHE SMEL.

E—f, ERLENESS, REARARBRBREANATFNESS, &
IHHET, RAEEEEN LB (IS ERRATE, N4ER
BHELNRBRBUTEZOEENG. FEMR, K" ATEFH
RO, MEEHENEFEERE, XBRSMLBEWES, Bt
RAREERNBRRO KBS ERORR, HRHERA, HnRES
SERRW, TEDFAMM—H_ROXEEMOTERS, B2, EHf]
RERERERFARE, RE—MRIANARFAELBOIE, WRET
BRBMSEET T %, VEEFHHERAN OREL, BAEFFIRLH
TR o

EXFE¥ (plainvanilla) RET, —NEBBAERMEFHEEN Y
RN ABRIES, WRERRT, EELSRE THREESZENH
B BOXAAEXOEE RGO EER MO, IBAMRZILR
ROARFAE TRMNIA . EEERSME, XRE, FEEFHHE
SRMABIGTHEAME. BL, MEREEETE, RAREFHXMHT
WEHARANE, AR, BHAHEETHLZIRFANSEEHRIR
B, XA S RRARA N B RETH ERELBEOT L.

BH A EE LR, RAEESN AR ——in, 10
ABES— T RSB BAFIME, A ASMBOEI 2R K
CEOMRAR AN, T ELN MM ERHR T WAL, M bRiaiers
B,

AESRRALTERATN S, HERTAEANE, MANATAFEESE
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B, EEZHRT, MIRREEUNRENEINELE, RERNTHM
EHSHERME, RHIBR—MEBE. T, AEEFWERLLTE,
EHNEFWRSRERE: AINSSELRSENEEATIHELEES
%= T 1B

S MERFETEERR, HEF/ROBRBATFRAANEE, £
BN, AR T LGB R AT AR R EA R 5 A, KR
F, BHELW B RBEFEZNERE 2 AMMYERBANAE, HLEH
BTSN R TN, B, WEE st R—RREE
B— REL T —RAEER T RN AR BAMET . WBESHFAEE
GEBA X RNEEIBUE T B8R, FRRA T ERLMER, B
A R A BUEEA.

MR ETE, AR+ E, Bk MR SR SRR,
A TR R B R AN TR A A AT RO SRS B, 70 EL AT LA SRV B0A BB 41
S AL T 7T LA B B A /442 B0 T RERE 5 R ML

ESMATRBEAERROFTAEHASEAACBROERT . XHH
RENBEEETHENAALE, FHEH (Hershey Foods ) FEHH
(Dow Jones ) BREXBERIBIT , RN IH LIV R BEREHEARWE,
fATRIT U EERFEE (BTRERSSS) 15, BRIBETITN—
R %, BRTEREHNEXRWITAERYT AT HNE, TXMHEEE
AT BUIR ) BT L T BB ST 205 R B, T 4 X FRILR 41 S5 3K
PURdE R AR, BRI, AWMMEF O —KBTE, MRIRNEN
RS, IRARTREUSMES Tk,

MEE i, BEMERNTRIE—REERIEN; AE-MERLT,
FHERSBBAD; MES—FERT, EENEERABRET TR
R ZE, BERHHESTUREBEELSTHAEHA—XR—T
R RRPIRIES , RHEEEE NI ULRS TR, TRRIEA
BE— BN ERRS SRS, LhHL, BTXHRT P HOEREE R
WfE, B—RRE—RRESTUMEEA, SHFN, SEARKSEEME
FHATH
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C EESAERT, FEERAREARITY, BARSE LERASKES
AEMAR, METLURE, SIREERRBELSEREBNHER, MM,
EEMGOEMITNES RAEBIEK, AR —BAFENEEAR
B, IRABHNITE SRV 1S, BT LU B3 XA
BBARRIZE S TIRE . A —— X EE—— e B2 IE A SIRHfE
R,

EHEAR, RIVERS -MHREME, IPREREMPAERFE, ik
N4, REOBBERIEAE, TiRIFR, RITTER LRSI R TH
HIBHA

WRRSGE—F, BLARAWREHERNWEFHAIE, MREBET
P, WLAXERERRL—FELS, THABRKRERRFHBAEENE
RE.

YRGB ERBAETHELS LN, HAEARRLSEAS ZMEEER,
E-RAEEMROEFTEARMIAE, 5S—XARFTEERTRRNES
BB S F kAT, N TR T ES, JLENFHEEEARES,
MAZ19934F, RAMILTFEEBAMATESS ., HERXERERRRALRN
ARMZE, EMERBIAN, BAMITELREEBRRNRERFZ.
MIASHR TSGR EEA RRENEEREE, TAE—REARIN
WIAEEEN, BWEZ, RITEEN “KEE" HES,

EE - SRR AR, —TRRS R4 ERENEE
MREBRIVEFHERNLS, OXFRE. B, SRITREHAT—HT
RRBE], BAESFERMNATFEGBAEDERTRII0A4%,
FTEARRIUMRECREEAE, RIWEEFRREREBITNE, X
WHEMNEAERE : WRRM TAEREE X B/RKIRA—MERRE - B

© —MRHEFRE, BEBENESTITE.
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ehNumséd

e (Jack Nicklaus ) ©BLE B35 fE « #A/RS (Arnold Palmer) S[BREAR
TR ABEHASNRX BARXTIETRE R,

BN — LT ELBFEARBES (RNFBEMIANDR), BXHE
FETTARREEM S . A TAERE REATAE B OB —11, FHahEAl
BEHERME . MIIKERAEERERE (XERINESS T MNEHEN
BRI ), MARRACARNENTEEIIAAR,

(EAXMPMRENRRER - S IR EHENRE, HACESFEN
WMEREELFENHE, 13k, MHERETT KBNS, BTfxEs
BEHATHENE—FEOR, “HIFRINE! 7 MENHER, “bRAR
BIA? " RATWEEHRIEIE . “fRA445 BRI, )

HEHEMBAE, BFHAGILFA LMEETHAEERSER, RITAR
BmEEAT (Ogilvy & Mather) MRA, BIEAKXT - BB (David
Ogilvy ) BidMiE: “WREBMNEBMABBALRINBHON, BaRNTRS
BR—FEREAF . B, WRANBIABBALRMBOAN, BIRINHR
EBA—FKEANAF]”

RINNBEENENE=RRELATRNBEHROEEREEEHNES,
RAICZRIETIHFEITN 4EF 20 AR —O0k S EFCROEHILS, HER
HMNERE L LRE T X S EREMNSL AHREOETHEE, BAGFR
LA —TRELHICH, FEREBIETE/NE, MM, mRE (RN,
LR ESAFREMERRNSHERILR, WAFRRABCTHIANL,
ERMNRESSHETRIVAFHENEEINE, REMISHENEE—
BEHBIRE,

RINVEESSESRNERTARENA—EILE, IR LMERE R
HERMONARKXL, MAFTURERFHEELR. H—HE, SHRESKE
BOMASEREN T EMEE—XEEATRRETHRRE—NHFEE, HUOR

© 1940—, £EPHRRRE ., ENFRIERBAERRYERRRF, BRFHYRLOK
EELAE, AREEAFE, IKEEATRASKEERL R RRRFHE (PGA) B
F, RSB AR, —FEDE

® 1929—, £ERUHRRBRT, B 4RKREXRLARTENESR, 20 L60FER
FPET0EMRDH, BRRRANEHAY ., —FHE :
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KRELERER, BIREWNERT

EAREHR, BRITAR, HIFRAHEKCEOMGEICOARIMITRE - BHTF
(Tony Nicely ), WMTZEEATRERBERTHA, RIMMAZHEHEA, HL
REBRRMEE LSS RFEYR, RASHRNIET . GEE, i1F
DREFATE, BAKRATS%HABEBEINET IR ) Mok, Mif]
REBRAGE - EREFH (Mark McGwires ) ©, EL T84 ekiE
REMETES, WIIATEARNX BBIUEMEDL

REMM, MRFB/RUFTAHESENOBEERESEMER. HE, RN
Bk T8 ¥ SCEOM TIE AN A N EWE I MEE=EXNTES, &8
flemEEMIT AN EEZ, K, RONAGNEBA-TERKIES,
BRI T3MBE R P BEIEEREEAT: (1) HREF B0 E; (2)
ERXMER ERMBEAFFEAN, AEFEREGOE—-; UKk (3) K
FEPE-NMHLARBHEERERIFE. EN—MLRER, BRITEVRMAT,
IR Sk AT E Z R EFER BB ST EENEN, IR
RNWEHEE B 2B ME, MARITEIAAENE.

JLFBAHA LA R HCEOTEMBIM BT EEAE, XFEREN M
MAERETERNIRUEREBFNTASE . AW, ARBRER —-FEAR
ER— W S EARRNILHEPREE, IMRFEMATUE LA P L
BMBENBRRRA . EKhL, RITWKIBS BT ERPAR LA E BILRFr
FHBRRERFE, RINBHBUBERRIIMCEONERWKANE, WART
N EEHRBALEH, RNSRBAZALEHIELSH—RERELT,
EMHEREE—ERRIGERSU B SR KITES S N RIRE L5,

RAGGEICOMBEFIEL THRA R LML, EEAMBIRBILITLR
44— Bk EAS—ERRINES0HE T —F A& E 2K 5 D%
BAEGNIE, MALEERS . AR, RERTRATS LRESS

© REERUE, —FEH
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RESITIR B 3SR P AE SRR BT A 0 W, MAREER—2—BrntiE
IR, FAVFRRE “ERE NERBMNNES. b TRITOIE H%
1, fAEX R EEERESRIF LT, 7EXF B B AIRET, HRAMK
A B L TL P TE PR B 1 A R SR BUREE

1.4 RHIIRRE"

TRHEBEMFEE ERMTOSHEN S, BTEEIRSARGRK TIED
KRBT » IRAFIHHEHAHTENL.

HEIER S KA T (Buffett Partnership, Ltd. ) ——RREY EFTELHKA
MEKERAT, TE2Q1FHE TARAR - BRSEATNERHN, THKE
H-EA2 20007 %50, MHLSHRETHEALF L, HE, XRAFMA
EMEENMIL, BAGET WRTAEREB SHATMEMERNKE. Tk
E, EXENIFS (HARFB/RSBRELSHEHATBERE) BiTsSZ3F
TETHHBRACLETET 811 000FETHTH ., RIIFEHBIRERFH,
BAKBRHPRARBE—F, BHE,

ARG IR, ATEHRERESBENGHR —ABIHRERS
ER—AMBRHTRRE . AEFBHRHOABIGR CL280L, Bty
ZNAARNEER T RITWGL,

B, RAITAASERITIANED BRI ERERY - 287 (Ken Chace ) WL
RRAFBEREL . RATI0%HIER: HHMMNSKTEMNR - E¥E (Gany
Morrison ) HRMFHWEHE, B—REHSBIFFESHARINETE T,

196749, RITAGRELF~EMASWW T HRHER AT (National
Indemnity Company ) Ti#AREN . FAREKBFHE WA, LK
SR B TP GRBAER . RBURER LK B2 R 8RE, $50ir o Fhil
BEPEK: RESHNEERARETAANSERR, BERGANRKER
REBRRER, #8 E e FMAYE A 20T [ 7t St B otk

ARAROEEBRRBEHN, HEL SRS MR R HEWGE
L, AAGRT EBENARPHHERSSE N, HTEI978ERERS

S 19854,
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(ERMZEUE T EE) HHNER, RNSEMGRGER: “(1) &
IS R X PRI T EMREE, (2) BEARETIRAZN
BERTY, MR8kt 2, (3) AEEERERN, 57aERF,
XEMWE, (4) HMTRE, S5 NYRSFEEENAE.” B, “RE
RERBEHF—RMNFENE—RIRSBE T HRNVGEARER, R
EHERSI AN S R

R, RELXKMH (4) LRTFENBR, REGEABEEEI9795DRE
BYHER, BARUEER—EEHEERRNTEE, BIT1985FH, EEER
FREMEL, IMRBEILTFEELRERETE, WRRIEBRIILEER
HELEBEHLENWS, RTEEBLEMARXIH L, BIEXTRATHRGAR A6
BHREHRETELR, R, MRIPREB TS RHETREN BB, Brid
WA AT A MR,

RASKABFEENET, (UM R ERFR/PBORE EFMILE
BIAT, BRE, REINNERERSBRZER T SHRWEBRRFERAGEN,
YR —-RBRABEMNAR, B - Hi% (Adam Smith) e AEFRERIKE
—MEE, FRK - B5E (Karl Marx ) S RERIBERKE ZMERA; PHEEKL
R RBBSTIRENE

ROFEREE, ERMEREEZE, BHRBRTEERNFE, —EF
HEBRNGRBEBRMATHE, ﬁTiﬁ@J%ﬁB‘]ﬁﬂﬁEj}, AR T ™= A
K. MBEBNHERR; BRMNEHTT - KREERNKS, REBNEHA
(Waumbec Mills ), FEEEFEBEOHREER Cy@BBETMER LS
ZHAKARE, REZAZELEL ), EEL—-XFEK, BR—ERRTERAR
BRI HEEIR, BiE—8 (BWEATI) (Business Week ) WICEMRIEYL, 1980
FELRBEE20RGR) RITHL. MIIMETHEAMELM RO A MER
FE, BIMUIERLAHEEBEMEMR, RZKTE (Comte) *HBE—

© 1723—1790, FLEBWEFK, T 1776FHEN (HEL) BRE-HBEXBREFFENERLE
Bk, —iFHE

© 1818—1883, ¥H¥FK, HFENMBEAN, —FFE

® 1798—1857, &4 R - 7L (Auguste Comte ), HEEHR, UFEMEIEE XY
EAES, —FHE
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e

“FERERMINA, MARBROER" —MEMETRTEMGFHRA.

EHNSGRTIEfT TRMES, EYRIRENEFTH RS, RITA
B KB B R R AE TR AESNES, REERTAH
THEAREESMTEN—/NBS. HEXFAEREBRAL P& TR
Fahh, b, MEERTLARER, BRRERMNTANIERE, XB
ZEBNGR T HLREN. EARRAT, TE&HRAMIEBAGXNR
MZELEFWEAEFEE, BERAERAMILFBENIR, R4ETREA
ME, MR, IISAHBREN—HFRERIINESS, REERIEESNE,
IR ER R . (FRFERNE, MRTESEJLFESSHER, B4
RATWABFFRAESE L, BARMSRBIRITE X A RRRERI, SLEIX
HT, #RRRERAHEK,)

e ZHILES, RITTUEGRLFSFRAKRERE, XASGATLIKER
MNEPRE—ETERA, B BUERRRSLMEN, LhFLE, A
HBRERBEERER, SHRAENTESRADIRRAMER A AMRLAF
PRI, XEBUEEAETEERNEFTH A,

HE, WXBHAKTE P ABOFER_RADLERN ., RIWFERESE,
L REANTREIINY, EEENIMBREERA, TE-BEFREZHAHE
XA, MATRRENRARSB AT RRERNRL. $HKE, 81 a7
BRI ERRABRAM SN OREEN; SHRE, XEREHEKHET AR
AHEYE (RBEYANBSERRGH, 8MABERNRHEARESER—AR). &
B—HBREE, FANSSEREIRTRTEZHE, WERNIAKD/AR,

A, BT EST—MEETRIRE: RENTARETLURIENSGRRE
BEE, BRSBARNESEEMBERRARER LR ER; WH, #R
%BiE, BAMRSEENRAREFIRAERN., FEMLE. R, B#E5H
MBI RAE =ML, EERRSERITNESNARES. RERANE
CALZEMM - /8 (Woody Allen) SHE—MBH PHRAMMNEL: “AREE
s bR bet R, AREEM—TFBO. —REENWKER, H—%

© 1935—, XEBESR. RfEXR, BARER. —FEE
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BRETLKE, ERIMERNE EREENER,”
ATHFUBERERARERNFAIERREFHEERN, BEAKEL
W2 (Burlington Industries ) KB FREHEEX, BT, FL20
FRUEREZRBERNGHRAF . ARTMEEHTRI12{CET, TR
K25 0001 €70, EMHEEMATRAIRRIKEELERY, YRERFM
CRMT L RATHEF . 19645 K, BN R60ET; RITHWRI3ET,
MR E EHE THAN S, HILE T 19854, BREEHIET T42812
EJTC. TE19644EE 19854 HIE], XFRARAIMEA N KARIETT, TiE
A AT R YRGS AHE, T AX T0RITTH BN KK, AL T200
R RUGERESHRA A FRERRAMY KL%, BEREARTE R
AEFRAEGLNE, REAURGAFRABERIE A LM,
HE, HIBFETHENARBMNSSESEL TR, MECHENSE DR
R IR 00 20 ERT AR . 233 19654E/02 : 1R, © HETHIRM £
MFETT—IFRATRI MRS T, (U 19644E 60 E TS B — 2, SLFERY,
REMMEIEE (Consumer Price Index, “CPI”) Bk T2/5%& ., HiIt, BRKALX
HIGAMER1BMWE S, REARSHAL, BLAFMNEENBESERKEK,
BRI AR S 156 B KA B 5 5 U B K B O AR BB IRT R T & i 3
AR, XFIERMEARES T EE/R - A8# (Samuel Johnson ) Cf 5. “—
EAEHB 10 SRANE W E—ERRR B MBER” Kb, —RKEETL
WA ER=HHRR AT RBEHGRRBARA—ERERHBHAFE,
MABRBCHEEMMN EAARMRE S, RENEE, REFNEHIER
(UEFERER ) SHUERBENREERE, BIRNHER K ETHREM
(REXLREFHAREARFHAR S, BHNSHEEBRATHE ). WREEK
ERECE—BKPRKOMH L, A —BFRELINEREREL,

1.5 BEFEAEENATBMA %°
B —HHAERER, KAESORMEEAATHESHITESEN (4
BRI : LKA, ZFEE, XEFEENREERSBERATHACERY

© 1709—1784, EEIFLE. HIChER. BCREFA, —iFEE
O BWERMMBAENDHIEF19874E; 19814F (19884EEE ) ; 19814F; 1990 ~ 19934F; 19934F,
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EEHL, MAKRSHAZREIMIINESEME . (RBEIAR, WRI4H
SRR, WERKTUYACEROEERVEEFTNE, BRI
25, ) RAMBIREERAC, MAARNYEE, MaXMTTEMKN
MBL; HE, WRARBRBARNWERMES, XTIBRHEANEEFEL. K
T IR B X A T ARG IER LS, RATIA NN EN S RBREH & R E
i, MARAFERMEFN,

198149 A 30H , {AZA KRB EEWEF (U.S. Treasury Department )
MIABLIE , XM E R B HE 0 B AEXHR I IB & £ R K4

BMARA RHER 75 5 A 5010 70 A R B B SR R L B R
F— BB ERITAANESZBENR., BAREZHEANET; HEAR
RBEFE, XMABME B, BABITHXFBEEESLEATANFRE.

R, RATRIETAEE WS A ATH—RERG BN AR B REZHA B
FHEREAL, REXMSTOER B R EP A RNITAETE,

E—RZBROOBHMAFTE, SHEEF UMM IENLUTHIAESR
K, MRAEARLITBRBRARNER:

(1) AR HBEZ PR S 188 AR 52 183K

Q) B EFAEUGRN . WG RS R R RSB B K.

FEidERER, RALMBARSA RNEEEHSEE —HRUCHRAHN
BEBRZK, BR, BXMHERHTHROBEE YK, Wi R RUSRRFER
RIMAKY, BRFSERMAEMATES R A KRS EEN S

HEAEFBAEEE - MABNEERR, EAIRFENRSEA MM
%, MAGBRERIIEFOHEER. S TFHELFANBRE, EREDERH
R, BEE LB T RIEABFRM L REITSIAI RN, MARXZEA
TGS FERPES . B BT LUEMEM,

XA ERERRE, ARKNEHEAASENENER, MXNMEE
BEZIEHRESENNE RER., XEEERET=E—MEIA—B; 7F
AN B ZEI B EABANEREINER, EX 8 S oEBFRMERINEHR .
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MERA R, —HARNRAEERESHE, REBRAXILRAHRE
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ROWBERE, FATMRTESRENE, ERSXFHEAN, RITATRE
ROARTEHE RS B SO “BRR R G RTBBYE”

KM, ¥RMNEBRBITEXBE “RR”, HEERREIRERTAS
RSB AR E—BD, SN TRER R, ARABEMRITTK
5, 2RAMEHRHTAEL T ERRENME— KRS EMHENEBE—R
EREIETEEREREEREENRRMR - RERE, BE, EMO11E
BRI R E RN, 1T —REAMER: EUWERRET
BN R,

St FA R & KR —XRRITZ BB R R — KB #ERE X
TR THY, EEFETHE, kin, #pERT, —REXNTHHRK
A E——1973E AT R AL BRI 89 E B ——FE RN LA L E R A
filt “WARE", XX FEISUE KWl EANARKAREE M4
JR#Ye?

EhrlE, EEMNERERTESNE. & - BELBERANREE (The
Intelligent Investor ) MSESEXT IIE TR, ZEF P, MABT “WHEEMN
e, XR—AERFEEFE, BXBSBEMMIX EXBRERZBELIR
MATIAMERK. XIMFEKBIERNEE, BEEREOVSRBR. XEF
3, ENEIZIEsIMTHERE, REBHAFEESKIIK ZHERRES. X
FREZRTHREMATHHORTE KR, EXE EAWHFLT, BATRE
HEFANEEEN,
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EFE B AR, B EHKEMESEUAEARN™R, ENESEE
THA, RERXRARFERANERAESLD. MEEAEANELAFANAT, 2
M REBENME L, MEEZT, RITBBRMEEE TR THE, W
FRAUERNE—F TRAFLFHER. Bilt, ZRINETEREZE, B
EHHERE—PE, BRITEASOHAT W THITIESee’sHMH. H. fBAAF
1002 B, RINAFTEGRAITERITHRBRITNER. Bk, AR
FEB B RANTFERT O AT IR R TR A AT 18 7

BRERMNPFLE, BRELIHENEEXNRLZAAEE (SREGKHE
B8 ) HRIANBRNBERA, EENTOHHFERN, RS LUEDGMH0
MEFIFHRAARRWE S, QFEMERENELSHE. MEXFHXRAEH
TRMFEREMUITE, EREFKEHELT B UREMRERE AR
KHWT, SXMEHEHRKNEIRARE:

(1) ATEAFAE B KA Z PRt Al (5 B 5

Q) LU E B AR ATEE, SREMITEIA TR a8 L

KBS o R WA BE 77 5

(3) LR B R M AR B 1 [ RO B BARHERY AT (5 5

4) U HEH;

(5) W B2 [y By LA Bt 2 DR s B W A B0 T 3K 17 (B4R B W1 0 B R B K

Ll R R ‘

B R BRI REAEIF BT IR LT, BOVENTA AT BE TS — P 3R
FEiRg, HEEHEMXERRNEMEAETESEMNNERE, B
B R R XER A BETE R . IEMRTE/RIFRILE (Justice Stewart) © ZBAH
fEK xR FITHR AR EA R, BNREF, “RE LW ERHET,”
AR BEE — @M AERESZIAERN T E— “BR” EI8RESH
WTERK, MALSERERNBETBATENHELR,

HEHMA R RTER, KRRMERER O RARMEIIA KRR
FRERABLG? £LBRBEN, TRHHERALFERIB4%, T
BHRBATNER/T DT H0%HHH (BMEHE ). ERAHBETM

© 1915—1985, 244 - WE/RHE (Potter Stewart), ZEBFEEBBIAEET, — B

78



y /
’::\ 74
The Eusagsof Whoren Befftt

B2k woMsAuy

(Wrigley ) AR SEUIAHAIR OB, RESHERAE b 4B e s
AMEEH 7T UK A XN LR S,

ME, BITJLAFRRMETRIFIIELRE T HHBLR LM, i
MREME, IR R, UREESS, BRFMI—ME KW
§, BN EFELAEBR T —&5P WA, HEZT, —BROARERS
REFRYZ T AR MREA - AT ULHAREE, SHEBEHLIE RN ARAMRE,
IVEE] = S P S 1 1

AARMEFRIFII R MRS L AR EN FREAZOHMEME R KR
REMEZ ALK, RMEIRESN g ESHMREHE, EERAEFREHN
EBEARIRMAM . 7EEEAFARBAEME, RATAT LMK MHELZ A8 B 5
B, ARMEFIRFI A RS LN BA ARG 8, RITAT
RUEERE, HALAN—Br—BRE— AR EE EAEEER
NERXE PBAEFFRTE? BRITEERFAMELELENL, TEH g
S5HRENREFRERBZELE X,

H B EHEARRNEIRK, BRANMEXSNERE, Wi, —RESEY
£ (Pet Rocks ) BREMHE M AR NEAATHNERKE, 55 %M
KHERFUEE (Monopoly ) BLE Btk (Barbie ) AYBTE L 7K PIZE KK
EIEER . EMREEHRFEENERET UL KPR SRS RS A
RERASENER, RRATEREIME S, B8R, S§—HRERLIE
®, BRELEACREEANED, BTFERNTLS, — M RBEAR, B
LIRS AN B2 59 AR TT LA LUHE 24 RS B R o7 45 B XURR: .

SR, BFETLT, EEMRTIBRERNMNBEISE “EWA” TR
‘B, ME, RIAATBERXNEE, BERIIETFEZENEIAR
WBIRX LT, ARRIACHE HRESERRNGER, MEAES &
RO TR, S, —ROFEHRERBRERGATFS
AHTARMIHEEKPLFRR, 43057, RITHARLIZEBRILHEE WK
BB P HBA 27 SREBE, (KREFAETHAZBTI BTSN
RAIGHEOUEATRE) B4, MABEBARAERSIIRINTURS
HARE R R AR BHRR? RITR M S L ETRES FEFNTL. —

79



\ /
m@mwnwm&mﬁ eENEmséa

Y

HFFRANNT 2 BT EREBIRFEIEFR?

LR, FEEPRE— N BERBAIEENE S FHE I —FKRT
ZHRBERE . MREENZHFHFREERNEG, BLAELEERNFEM
HISLHIZE 5 P — R T LARRG SR . B, SSRRTEALEE AT REME)R
MERASRRESME, TEMRKATHEE—HAMEM, EEIHEXHETE
e, WAFREA BT BB — Sk bX M IR A o 68 2 20
REME. REBNEHAFZRBOX MR, MRFEHEXRE, BAKR
PARARERENEGHNS, BAEBRRLHNEE, SHEHEELZKT
H, MASEZBERE. EFREE.

A—NERTZABERNHEEREE, SERESTHREEAFRNER
REL, UEBCHXNBHEESENRE DM EEER . XMHEFTENZ
MUAEKRBARKBRR, MHEERT AR, fi0, &3 EE 8 %E
BEE, —TTANERE LR LRI REEERE R FAREKRNE,
Y OBER” BINABIHBREN, BHABREHT.

FH—HE, WRER—ZFRMERNERE, BBEEELFANETFRL,
HREB RIS ~ IXEAEERPATFRANNHEHEN LR, R EENS
BEERRHERELRE L, EHRREEIRRREE RIOEIIREG IS, BAH
H, A AIRRER S E SR R B — R E KR A Rl F A5 200 A
", MARKEREADMBRERKILEA A E—RLf i T#, R/,
T EABRKFIEE S HAF . ABEZEFE - B (Mae West) © Hifki,
“WEIRRET RS, XAREREER.”

BRI YR, ROFEAARERIIF ERFFR: KE/RE
#%/2 7 (Capital Cities/ABC, Inc. ). GEICOF ( 4RBURMRHR ), BP X L1 AR 5E
HMEREAERE, RITBASE, REURAEARRIIFH TERTRITA N

© 1892—1980, XERBMBYPEA, LHBRER, GEFHE LU TIFSEBIRHRKX
MR WHH RMREEE S RNAMERT EERREFBRBRZ A, BH - HF
EEFEHARA “WMEX", DESFAXMARL THRELATARFEEL, —FEE

80



Sz

.7/1- &Jn,d o/ Wurun gu//cll{% Jijw" 2 * % Q ” ’ » i a

See’sE, ( LT W3R ) (Buffalo Evening News ) NEEIHE, BITEASHE
Bil—#,

EERCEEEIIRNESARARE, XMUSAEERTHASHR. 3
RWEHEREHLE “BEAES —BHEBRLREBERENMIET, BEFK
B —MFHEAT B Frifshi “EH” E, A XA R EEEEX
. (AR, BEPKEBEXT: ENBERFLTREWAF, AR
FRAMIXEARAWERMNES, “REE, BERN" EONEEHOK
% ( The Salvation Army ) 3R, U E 500585 HATHIEE, )

BREHERZEE: MUMITEZSEIRITY, REENFHIZH
EHMEGREITTESN. Thl, “VIHMBREE" EERIBEHRIEFEREE
MBEMEFEWAREZ—, 85 “ER/MF, “LEER” M “ROEM L,

RERCLFHLFMERSBANERLE, BRIMIAEFERRER
weg, XRM-FEEMBREAD BTENKRE, BFETHYRENER, MH
BUERNMWEBAERALTEACSHE, UeadiEEN.

RMN—EFATREARINTA TSR - ERAERN PO, REXE
MERAEFEE R AF T OREREE . (E/NEERENERME, BRNIBEHN
JUEBSEARE, WIAERN “TREHENES" CEZB T HHE: ]
P RAEMETNOME, FNFS BHAEBNESR" —FHBOHAZ)
EEE. fNFABREE. ARERRSFF—CEBIMNNM BRI, )

R F R EHITTHRE, BRENNTFEHEFRAOKRLT, X
BAR AN LABRRERNETEARESIE. XMEFERIFASERIERN
H: RIOIALAESHEINEIA, THEARNAERARASTRESRA]
BT —Eelk s, HEXMBRETE—IFRBEHE—R/RINBHRTE
W EERNEE—S, BRAEENRTETCHNRERE, RINTRALE
BAHRARE LB VLB E RA AR 2 R MR GRE BB, RITAN
HA ANBABE B TR Z BRI EHRBRAMBE M. Ehrt, i
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F eHBuRLGa

R AR L AR E MR “B’EE", MBHRIFEE— K L BER
FITIEWANE TREBE M,
MBAFKEFENSAEREERAR, i, MR TFIREERLE (Omaha)
MREAT, BARYE ESTHMEE—RARNKHBZFRHE; HiK, iRz
EATRIMARRE; B, UEBAHENMEEAIREIFNAE., RYRARH
HEHWAE - RARNKRE, Bk, A FEAEEN ETAE, A
AAERRIERSGESE A, BREZIAFRKHARAREHEER LA,
AN L2BRANIEBBFELWEHA TR (RBEN “BHEN=R".) R
TIMEASR: “WRR—TFERRTEUE TR, BRARAL R,
gy - HEATE - PLBHE (John Maynard Keynes ) SYEA— BB EHAT
B E BB RS, MBTE19344E8H 15H At B EAIKAE. C. %545
(F. C. Scott) B3 —#Hg, B TXHBEEIE S : “FEMNBHRE, RS
RMF(E, FRNERTFEREERENBRATAR 7RISR ZLEEN
EEART, IA— DA LGRS R S HE KRB — TSR0 A
A FERET LARRGIRES, FEERERN - — D ANERMZREX EARE, B
AT TR, ARAE 283, RN EBLEE”

19874, BMENHE MBI CARERKIBEAS 2K R—FERE
FHRBEEHKT23%. 4R, FAEZE CERMES BT XMBUNITKIE,
HP0A, WHEERERENEMERE, MEELN T —SRINHRK, R
HERHELE

RIMAEERILTLETTESW “Plk” BREERAIRES, FEK
ZRANEGZHEBALERNRELFARRILVENL SRR L, MXERNRE
HEEZBARRILRATH 4. MR, BREVRBE P RIES,
BRBR F ik R T B

MM ESELSBN - TRHEERE “BRHAGRK” (Portfolio

© 1883—1946, XEHZH¥ K, €ME, UHEMNEMNZF¥HEL (JIBWEF¥) F
ﬁ{o _ié%ﬁi
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Insurance ), XRE—FFE1986~1987F I Z FEMNRFBAEFEMHSEH
g, XFPREE— (UL R/MERALE LR AR EH T FYAAE S BIR
F—ERATHKMBEREHA, NEMNWHLORRSENY, EMHE T
RBHE . XMPRBRBEHRA - GFHREER: AEBENTHRANTEE
KEE#, BE (HEWIRSE ) (Brady Report) ©, 19874108, KR4 600
12, ~ 900/Z £ TTHI R RARAF T — b BD R O HE % o

MRRAN BB R R RRB I, AR RESBXFEORFHIM B
W%, EXT—1MREBHZE, —NEENFTEE T —S2m SRz R
Bli, YMEEHMEET - MERONRE, RARIEBCHRESHRE
WG BE, REEFENTE EIUXE NI S305—EHELI BT ERTL
REEZAM RN EE, REEIEIFIEACHE FRAER B4
Ag?

BE, RUNEERE, YFEESRKERFRBER (Ford) AEH®R
& (General Electric ) XFpMNAIBGET, BRAESREEFOINTTIEMBE
. XMHEINN, XEATHENRMIE, RREFRRM LR, Fh—FF 2
BE” L, XGOSRV — B 2\ 7] i B K08 5Btz 2058
H—RARIFEREEL, & RPN L B2 5 E R
&, THENERBEHELRET, XE T AFTEAR?

BHR, #ZREIFLRMNBGLILESEHRHMEDEN THIRNWEE, b
MEXR, EYSBRIMBERENTAIIRMNT G, MIRFERAHR
BENES, XMERTLET, XFHTHHEAREE —REEBFERK
P—ERRE, REMREFACHERE. 228 THEEBARESRR SR
NEEMTHES, SREEMBREFTREZNIE, RECGEHE HRE
Mo INEAME T MBSO R E RN ZI R, IBAMTTRSEHX
MR E .

© RHHHF - AEFM (Nicholas Brady ), 1930—, XEREHTER, YEXEMEHEK
(1988—1993 ), 19874E10819H, B ——X—KEEEHE “BEEYP—" —EFW
TAv B8 ( Dow Jones Industrial Averages, DIJIA) BEET23%, Y EEBEIEK
St - M= (James Baker II1) {EMAH Ml ER— NS EHRA, BERRGREIFR
HEH (E R R ERR AR HNEERSNBIRME, B (FERHtE), AR KRENT
AR SEREER, HHELE TR BZIRSH PHEH N EBIN . —FHE
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24 “HifE” BH: BR®

TELABZEE S STAM RSN, RIOENREEHFSERY
Z0-AEMELT, ROFRETHKHZFRE BLFHATNRE, R
M BREEANBSHEEEOREAT, MARMEEEN TR, B8
HREZRH, HAEIERZKERITEKHER.,

(DR, HITMESEK— B RFAREYES B—(UR T 2045 R
IWHBEIZA—RRBELATREZLEE, AN, REIFRL “FEK —4
BEREE, REAWLTRN=SRENRFEEHER . LEZHHER
JE, UIREREMS R MG AR EZ T, )

e EMARTMESIEME - FAANERSIORI . KA KR F 5 A
B, RATBIH R AT LT T B R L HERE4 7T FiE S X HER R, R
BRASMNEEPRY, (LhFE, ARRTURRMBN: —&RMiCEHR
PEEERES - £l (Andrew Carnegie) SHIfEHS, MMHERT —HE
B, RO, PRAGERSARE e BT E At AR R . )

EHTEREAMBEL AR, RITEHR TR FEHAF, WL
EWEA i AR, BT ENEBARTENAT, WRRITT SR
THEXB I AEEE TR, RABERAFRA TRITEMES, BIRIE
RO SE, (B, TEEBRS, XMERHESE: REEREL, SHEN
BRBER, EROABRY, EEMERT, ERIN=HTHEMNELXD
HAEBRBRATE, X—SREEREL: RIVRTELABLNGN - Kl
( Tom Murphy ) 1} - {85 ( Dan Burke ), GECIORJH./R - #7/E4& (Bill
Snyder ) FIB& - ¥ # (Lou Simpson), AR (#LBEWHRR) HBL - MEBES
(Kay Graham ) 3@ 5% - FE5EHT ( Dick Simmons ) B8 E T,

RGP, WERATDEHEFHEEORE, B—, URIEH KA A6,
RITBFRBR, K2, WFROTRBRAF FHRATE, RIVBT
BEROPIEREET R, X—ATREFEE, BRFSARMLXNIXE
FRELETER, fIT0REHFREARE, KEFCERA DX EMLEE

O HRSMBAESIS: 19874, 19924, 19854,
© 1835—1919, EETIHK. EEF, BERXNENEBHEELT 2 8008, —FAE
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AN E—ANTRP S MA, Wiy, &=, T8, S8 —REFHE
PUEBLA

—HBRACEO, MfIISEMNFNFE, LB RFRERE, X2
—IAATATRE R BT EARER 5 EBH LA DR TIE. XRBE KRR
BIRE ARG P REBAEFNEERIT (Carnegie Hall ) Hitiid,
MARBIE E NP E R ZE RS (Federal Reserve ) £JF,

ERTEESE, FZCEORZ KAEFIE/NE—.: 7ERM ETIEI104L
B, BERMGBIEMYTEE™10%8/A FCEO, HEHER AT AT
PABLFI B B 7= 3 60 % B FEAE o

BRBIBZ R R EREMCEO (FFIEAANILL), EESHMIIAFERE.
EHE, HBFBITRITREY, mLME, EEMBRBERWER X “HE”
MR, BERE, RITAN, XSHBRERARREGE, BHAMNKE
ERAR-RERE,

B4, REAHNENHRFREBEEZENAAPHR, (XRERRT 2K
BxZ “BEA”) BR, BREAREFRE, ERINEENVEERAAE,
Rr@RizRABEYRE, ANEZEREA,

XTI LB IESRG, HIERAFNE _MEERABRENBI, 1EHR
RETEE, ARAREIHAEBSBROBKR T —LE KBB4, BRI
BB A BI80%E ZHE F A X MBURAFERN . XFTZBRRAL KN
REERA], ER1986FEBMMBAFBEITREM, Hit, —MEEAFN
Bz SR AT DI A BIA AR BURA S, HeBIRTK50% A b, QnsRAbfTsR
BRIERE0PHEE, MARKISHAF,

HAAMEIEFN S BB TUSE KR AHEE: BRETHEFARN
MU HEARHME— LEBEFRN RS ERNNEEREE—F
AMEFE AT ISR BAL, B, 19734, RITUERS.63ETHMHE T
(LRBERIR ) HRER, W1987TEHEREBLE B AK10.30%7T, ML,
BAIE19764F . 19794 1 19804F LA V-2 6 .67 E TTHIN #5 K AGEICORI R SR,
EFEENEBRBE B LFAEREI 01T, EXHRFERT, TiHkER—1 Y
13: 001
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RATH AL TR S5 U RN 1977 ENERPRBIWEH f+2%1K:
“RATPET FOBIE 5 5T —FE T 2B AR R ITEE M. RINE
KXR—FK (a) RIVEBTHEN; (b) AREKYPARAY; (c) HIEEM
EEMANZER; DR (d) BUEFARS AHMEERINAE. “RI1E
BRI THEXMEFOE—FE: hTFHHRMAURRINGALE, RITHAE
AR5 AmmE” B “ERERS M,

ERERNIEE, WEAEMF AR ARSI AH" 7 EEEXFEE, K
LR AT A M T L FE R R SR LA XTSI 07 3 P U . M E”
flBEHE o LRFELE, FERFELREXFIARENRSE R —MIEHN
FRERERER,

RITECEREEMAB OEE (LAURIAN, JLERTRA A E XHE ),
BATAN, XFMHFEERENRBHMTURRE—E: RKESRMEF
RHE—85, EHRT —HER, HEESETEZBRATEEXRTHHTEEA
A4 ELICVE AT LAR A T B 0 8T LA R IE T /Y

Boh, RITARARE “NHERKE” RERK, MR B FRIRED
RUEHBAMELERERMNENTH, Batha R B 7 FERL
H—RABREM U EHERRINEESHE—FEED LT UEREFHN
B — N S BH (RITY, ERERANM, HXBE A ER
BEF Do

T RBAE, RiF “MEBRE" 8 REA. HEH, ERRELIARE
AT R, BT ARRERBOFRBENRRE. AENE, AEXERE—
RER, MTRFEEARTEEZAYS FHER SR E LR BR I+
KB E R MARIERDE, EIOERRICEER . AR, MM E—
BiieE, BHRE, URRLHE—RASE “fME" XAMTE,

AR, AFMRRKERFILFRAE SRR 4. K, BREEEX
MrEPE B AER, BrRERAR LA, ERXMEERERE, B,
BEREMNI R RENERADBARZAFAS, AZELHEY (NEHE
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The Evsas of Warren Buflit "/ I AT IYYY

) BRKHERMEHF S, X TFXERFEERN, WRRLE/KR (Orville) S BBEM
E¥ - B (Kitty Hawk ) B ERER, MABELKRSEHEL. Tl
BEBRR, FIAENIERBRX,

AR R 108 920 B LB BB 0 BB (1 3R 3B T B R O A s ——
B, REYARRHBRKENE T US4l — XK TS0
ERRR—A BEERFEERE, ETEREMESHERERROAT, BE
BEGERRE,

EE TS0ZERH (BRMEIIL ) ( The Theory of Investment Value ) #1,
W8 - 8/R - BB (John Burr Williams ) 3 TMHANE2FER, X
BRIVEIHEAE N : SREFABE. FRHFSEA AN EBR TER KR 3
R BRI = A B LB S A R BB S A MBS . HEEXNAR
WRREEGERMR S . BN, IEZHAEE M ERERN, hRHREME
MEEERN: MEFHERRAERNBEMINA; BETFR, TEMF
WAEABLAMGITHRER “BR, BE, FEARNEESNTHRESENEHR
BD—— R4 H W= A 7E B A R T RE B AW SL A BT 548 340 8 it
%, HUZT, EHEARKEESTURKAEmERY BB,

RARERITEHHREENERRBRRELAHTHRE—IL LA TR
BREK, TERRANBFRESERTE, LETLBRMHEY T2 F BT
BHKENERRERMRK, W, REMEARE K RHBRHLRER, B
RMFRH LR : MREIHE, RHER—FEARSIIOEE, AR Y
EL#,

B8 e —1, REABHA A FRIFF7E — BRI A 3 pyat
PAER R B [l 1R R A R E R WS A Y= . BB B IA B A R R IR,
BEHBERIBE AT Z 892 7 —IF LR — 5T AR 5 1 A4 15 45 328 I R W g i
BB, REME, B—FRBNATEURI: AEEBERBHAAFTE
HX/MRYES . MEBXFA R LA A BASE AW ARORE, BAREK

O 1871—1948, £HRMIR - ¥4F (Orville Wright ), EEREBR, MW, 1903812817
H, B4REHEFSHOKYE/RA - E4F (Wilber Wright, 1867—1912) FtRI&I%E M €L,
EEY -  BERSALHARBEIL (Kill Devil Hills) TR T ARG FEKREHHE,
R, IRAN T —BFHE
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MNEFEAPZE,

RERRVEBRBBEARFIFAESR, BRMTT—EZRESE. B
BRI AT R——FEfG TRk “ER HUBRES B, EAREKR, RITR
B PP R ESH XA B—, WIS E T TRLERITHEERITTU
THRREAF, XEWREMINTLIRSHXERmNERENER, MR—FKAH
EHELRBRERHZRELEMNER, FBLBNMTEEFRABEBHERR
MR MER—, XMRADPSTRENT, M FREBAELTH KB,
HEMARMITER LD, TEMITMARLHARBIANENRTE, RE
BREBRRER, Bafsinh AT EHTLHE,

B, BPERFASERERN, RIGERERNBXAME LALZEHRE, W
RBAVHE & — REBROMENEER T ERNE, BARNAEHEAT
HEXNE, BITHEEXMEERMEN—7F - BE LB LHBEAX —F—
I R g Y iVE- Y

HEIAFRTHERE, —MENNEEREREE_RTH LSBBE
i, ERMERT, BERBRERNEHENITE, BAEERYE LR
Mgy, NEERE - “FE” Mg, TEXIMMMBZA8E, & F
MLFELEFERE RFRRENFEERUDBREE, ERHEARN
EHABRE. BAZHELT, ARMENHBRREEN S L 2xBEKE
ik .

FH—TiH, FRETTGZERHARBRMA RN, REAEFTU
BEETHRRL, RETUETHERRAFHN GRS —ERE. LR,
TRREIATFRELRBER S, FURFWAREREER: EXEFR
PELERMEXRBRTEEL 2%, Khr b, XN TFEEREE, IHYELRENR
AUVANGIFM I EN A A RREERE. (SR, FEZRSAFEHARKO
VSRR EE, WS RETERTIR A B 5 A R 14 TR 4 )

MIEEERTE, BEARUSK172.95ETHNIE LA T 30077 B kEL/
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ABCAFIMIBRE, XAHH519854E3 A WMt MoK e i ARl . REK K
BLHBEARCRERYE: RAIXEREEREN ETAE., MEHHE -
BEEMA - AEFMUREANESE, B RRMFEA LIRS
AN . SHA1E1ER —FFR—i AR A, BRI S FIEMAR
AT T RO AR A

RINTABREBHABLEEN R WEE LA (American
Broadcasting Companies ) HI35fZ% 70, X FRKEEME, ABCR—HKKAF,
FERFHILE R HZFPRFBASEIAL . X—sLUBEAERITALEA
%, RIVBAWL. (EREXERBHEEK, —EFUIETENE: KA
Ak AL R E— A BENET.)

YEHRAVS OHEER, BROPITT —TOMAERN L. ERK—BRHEING
1, ¥EHCEO (FHESF, WRMRACEO) HERERINMWBE . XTHIUEH
EBAR, MARGBEEN . RITEHSH AR IEREZHRITOES,
XERRE B RRA TRIE, BEEERNRBERMNMBRHASZEERNE
K (REBERIABEREHN), XPHLEILERTRATEGEICOM (4R
) RERAHEEL

AKX EREREN, —BATEEIAY, B A& RE,
RMNEBAVE EMETHERE/R. RITOWAEGFHE, RITANXEL
A—U REMERTE HEHRIT—OKPLFHRNAEEARER. A
TX8E L IRE, RIIBZ52ZHNEEN—REENREE N THEE,
BB TS N e A T U REKBMER AL E. XUEREFERL
AET ‘Bl B REEITEAR” UEREEEARSOEFES. (SR,
— BT B MR BT AT RIA A REZ b, FIAESRF
DEEEL—ER, AREMNEE, RMREFRXMERNHEHE, )
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BB D LEBIE — F U RSB, MESMIEHBE4Y
B, BF, YHHH LETENHORE, EEERNASTNMESE A RETS
TR, F:4 XA YRR BB RTH R E KM% . BABTERST
R—REEMRHE=HMEA, BRATTANERNESZ .

FEEHERR B e e R AT Bt . (HR, SKPIRMEAL BRI REHEAR D,
EZERFPHHEMKIE T R ERT AL EHF NSRBI RE K RE,
ER—AREE. B, AHRTICETU LRRERLE, SRRGTEE
BB AT R AT AT 10f2 32 T0. QRRITRTA 480fZE L KPR 10—
LR AP ——7E19914E MBS, i B X SR RIHL (BIEEK
RORE ) T ERLN30%, IRAXKAFEEWBBRIEE

BB —FE—RAITA XA AT B ERIE, MARBE—ASERNA]
EE, TR, EREAR, ROERKME—ENTERTBRGLFE, ®
ERRTEFENEERT BRNEETE, BZERNABRBALBRE
WK BB RIS H920% o SRTT, XFH0FIHEE T2 1 3% 260 FZE R 204 22 30 X 1 3
WA= RAEREL, SHEBETHREEIERLMANTERTILT
50%. BN, RATCZUEBIK FRITHMEET —HKRE, RIIKD
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Gunoe”

W TRk, FACHERNBLURN, BEOMHEHFIESHER.

FEERN—EPRASRBRERABREIROERE, LIS
RE—FHUNSE; MK, FERFEENSEEMAERZME LR OE
B, TAE T BRE A SR FEXT R IR R RL T, AT A SR B X P IR
Al MEACKERERIER, MITKEAE TR ME, ERME LR
(RERMHZEASER—BTREME ). ML, & (FEFBRR) BRI
S H AR E R — B IR R R E BRI BEFLEENK
BB R AR R O E AR — B R AT AR PR AR TR TR 8 o

HEREESE (WRMARFRPEEZSNRCELHF BRI, B2
£ERK), RITMSFE -FHEHELR—RARAN—/NEI—BR.
BEXEEN, TEROAFRMBERIIZE, M EERKMRERIIZHR.

MR BRERERE L —FANREULFREN, ANE—RAF
F— ML REER. ROBEXFE-FMBFFETIHRLS, FREAKMNE
WEME X, MREARMNERECERNNE FREAREERFTEN
K.

BR, XARKEUEN—RARAH—ABREAZIGERLETRHE
2%, LARTIRGTEMEARAKE —HTR, R0, A2 - FR
(Bertrand Russell ) © X4 {E BWEE SR BT SR B IR RAE AN “XH
SANTEREAERE, FZANHML,”

x % %k k% % ¥

FAE, RINMHAMBEENRFHAESTHEYLN TRIRA NH A RAMENE
fio BATFEIIBIERHREAXMIES, BT 19904k, RITCEF4MLE
TR AEX SRS B, TEKENN (B, AREXRXERN, BENHHHE
NI T 1.5/2E758 ).

© 1872—1970, REBE¥FRE ¥R, USHZENE, URMSHBUATES, GERERN
FEXHBEREZERTFIU, BHEBI9SERNFENRIFEL, FTEEEF (BFEFER)
( Principia Mathematica ) F { A EFE S ) (A History of Western Philosophy Yo —REH
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o

RTAETOBRTE—H, RIFAUEAETREROMS. HR, #
RIVBIEEHLL, T ELiE R A B R LASHE 307 4R 9 BRI = A LIE A8 v
Ble, EETER. Fib, RIEERTFAMARGRTE, RERNTLEHR
PR AT, FEMENESNETREEZIER, (Fil - TRES—HX
Bh g BT RS “RARERNHAEZWAREFMY, B
HEBIRTEEYIAK ERPLSHEMT —f5.")

HE, RIESRDBTIUFETFRERAOFSE, REHR LN
BEFM" — BWRREEN, BERTARTRELRERE TR

20MEB0ER, —HBAL T WHEE R BRI R P RR LR —FE R
MR AR TR RIS, TE10MER KRB, B R AT HOH S 2
RBHETREMLR, FTURROERRERET : SRFSEETE
N%E, E20HR0ER—EEEAFERITHE2ZH—SMANHRE
B T BETA 7 B PR TR B

RS MRARIE, XM BBRSRE; RITEER, EXMHKS
O S T R AP R HE B AR ST B RR, SRR — T
B A B b LU I B R AT R — R, RATTRIA, X
BE—MEEASTEESFAENERNERRA, B, MAFER LR
ERE/NOTRSE WK, B4 %5 TR R R B AN —THRE
WE R —B, /A RIREEE SRS, —FER SRR SR R
R— R B R AR

E(RERERE) WRE—%, & - BEEMRARX XM L E R
R YRR R 3 MA (Margin of Safety ), TRATIFIEHLIE X A A
. HAMSE.” ERBELEMEZE, RITANXRER. HFTEKRESR
DREFBNEL, SERAEOERTFEIRARE .

ERSEREFOREE, WEERLERT: E—RHRT, fRET
A%, UETHEEREANAARANGREU=ERSTMNAR. TXILF
L, RS ABRE AT ERES" KOS E W B i
(Tampa) ©MI—FOEBIMMERE, STAR SRS OGRS FBELTE

O EEM®FREMBORT, —iFEE
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£

WER BB . BMERRRE A K357, 35 B RS B BRI 4 R AR X3,
XFAFE - EHBERBABE—BNXZBREEER", (FEZXIFAR
BRI RS LS T RAC LBM MR, ENABA, IRIEERREXH
BEIT RN, )

FiAXBESRBERRBATEREE, HE, YXERRTHHITHN, £
LERREROTRNBAE “BRN” 2R, REHRREHR, EdE6
JUER, WESMRSE LRBHEHREE DAMEENMRELE, B, ¥
PSR REH AR B, NRAEFHTBRRAESHURRESFHRTLS
FAEERNEAE, OSBRI LS R RIEBREERNX
@, 2 (BAW) 00K EFHEEREBERR,)

XEEHRBEPH— SBE—5 R —ER PR EE T RGN
ARFMIRE . AT MBUE H i Sk B bR AR TS B SR B R R —H, B
b, EEMNFAHZHX FRUFHHEFNEHZHERER, (XR—MEUT
TEMS T T4 (Jonestown ) ® B ZAT, MR EHRIKABEZE (Kool-Aid) ©
B RFETEHRIR, )

FEINBEENTEBEESRENES . XEBEERRE, BEXFEHZHEL
FRREBEREDRTERGMO, HPEXNBHE N, BE, HRFFNEE
FRETERT—MERE, RBRESEEE—H, ARIEHABIEIRE
AHBEHSHRY L, MEBREIRS —KEMEN b, WA, BEHARKY
BHEREHEEZNZHASRYE, wHe—REFABR—RTHIRM
HHISBARHE (financiopath ) ®HZIHABBREEBAEZ.

HREXFHENZERLL, B, EREN-HBENREIREEN
e, MRS EHEENRARER], BEARROCXFHEINHA, THRBLL

© NMFEEMAEILE, HEBHRINDE, RIWARZRHE (People’ s Temple ) LT
FEHL, 19784E11H18H, AREBRBWABARTEMEXK - ZH (Jim Jones ) A SMHIE
S AR YHESE (Punch, —MEBEHE) HR, HERIBAFE (HHEHE2764
JLE), BREFHANBHEAEAER, HXFAWKBER, ARZBEAHRLE
W, —FHE

FEFREHAT (Kraft Food ) EFR—MAETOZER £ MR, —FEE

B MERE, B AXERHE WSS (Psychopath) —iAl, BEIEFFRXMAMEMRZ
RETFTHLSEXENSHMESE, 4R, SRERR I HERAR, —FEFE

® O
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WBR RS TIREABEMA—ERPRHA LS R,

REEMBEERZOM—DDITRHHERT, BRHEFNRE—ET X,
EMRMNEFRE, BIIARESHRITHEIRBSE . (LA ENE
REHD EBAWMHRE—K) BRE, RRACAEREZ D, RIVEZEXNMTX
PIR,

ETRIRANITR, BATARXHARNGEAEH EANEEBROELF
BZ, MAERMNBBBER, SEABEHED B, TEAURMERIE
XK (RERETERNER ). RIREZUARMMERET ™,
TRREBARN, MEEKRREE TR
- BE, EBRMNBWXRT X6, REBREBREREERDREERS S,
WHBOFREREWRHFLL B HEURITANNEEE, FEEENL
ARERI TR, REMEL, AT LREETEBIR555 T 55 AW FLAR
R I H BT =

HWescoHE (A THESEXSPEE THOMFXANLEERENE
FEYE) SEFERBERR - KKE (Michael Milken ) © %& B i L1 % 55 {2 8
EHLEBREERN. K REN, BRFZLRHBNEEIBFNTEAN

O 1946—. EHEESME. 197146, MENBERERR - BIE - 2EFARRELE LI,
R RBT Bk B —BE R /N, HR A RRITHIERR RS —HNEXEN,
RESBRHEFHRBREPRERRSORERENIFE, BHTHELORE, BAVMRE
FUNHRBAK, KREOTEEY, BB ENARREERN, HEAERT
LUEZH, U R Rk R ST R %, XREEKN, HRRE
HEOR IR A 2 R AR T 201 4R 004E R A FISRIFAEEE . B T 20142004 10K, Rl fitdr
MATHERRA SOOZETHHAE, MEXARRATURTERETENUS LT, XK
HETHXEBLAE T LML TME, Tid As THEEMRI9704E425 000X LKA Z
19874EH5 S ETT— MU BEMERA . B, 19865, EERERRANN—DED,
MABIRBOAT - EREEBHERETE R, MR RENEEERRARS
H5TRAEREMAES . 19884, H/RENMERRRAFHETSRYE, BREX, #¥ER
REAASREBRERDIL, AERMH6SLETHTE, TRRELTIRERFTA
Blo KETARFREHEN, BRBREMGETABLRSFER, SREHTHORILHR,
EXPHTERERRARTI990EEEA . FE, EEAERRELAUIEHIE, thaH
ARRI0GE, ATIELETT, HAGERBNEIFS VS, —iFEE
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(1) ERFHEADZZNMHO ST (BRBRREWKRIBES ) WA RHSMELY
HRE, WHMERAREN; (2) B, HETHIREREATHHHN
BABRBHEX (EREAFWRFRRITES THSEIT EHHRABH) &
WRAFH, THRER T HRFAGEENLRMEPERAK; (3) FF
PL, mR—ZM5A (SO ) RERERERBEKREHAITHRSR
R — K RZHSHBE, MARXKMIAER “FHE” REHHE
0T, FACHABREWET FHRENEHERKMF L, BT, XFHE
HELAEZIHERGEREY, BdBTRREN “B" RSN
PURREAT Y, SXMREMR, EREEEAT, NENIEERETX
iR, CERBTERNER. RIVEMTUHER, IME2AKREEXH
i, URRTERF—MREANEBRERTHEABAHENERA, ERITEA
RERME, Rt AHMARMEE, KREBRT5%MALIE “fF” WXRE
TR - 4EMAT (Las Vegas) MBHZ 7 RIVERX NG FLREN
LB 8 32 BIAR L0 O B R BERA (R HEe MIARTRA
BEW) HATBEIENSRBEROYIZG, FetZesT HAART R B ERER
RER, XR—FPERR “EXH” KR,

3.2 FEEMmHEC

HREAEREG RAT S AL BBH9 026/ ETH T B A #HRIRRHFF ( Zero-
Coupon Convertible Subordinated Debenture ) ©, X453 HRi7EA A BRER
5Bt (New York Stock Exchange, NYSE) #8835 ., FrZ T REAF
(Salomon Brothers ) LMRIFHIIT AL T AY TAE, BRITBUT HaABIR
AT AT PRI TG

R, REPHEHFEREPZAHE, BEREFE—-K, HRH, TLEHK
FIHAATFE ;. TEEE R H & T LA BB M E R R K570 38 A IES R 3R A5 i
. EMEMARBIRTEREMNEITNE, BNE, UREFTHSAMBZ
[ B e ]

O 19904,
© WEMIFRN Ml BT S M RBEUE T RAZN RN K TARMRE RIE. —FEE
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ERITWRH S, HFEUBBMER4.314%0 08 51T, 153,
HTMEMFOREERY, ZERFELERATELEMNHS SBHEH,
BAHBRMNE—RTEUREB T44.31%5, FTURMAXKEIT FHRBM T
SHRMLETT (FBRKAIS0TTRTHETHRID o

10 000K TTHEE KT, BHRBAFTLUFEBB4515SKMAAE
KBRS AFTHBRE, BT —7K10 000E£THREMBA LS 43155, Xk
BEREERAEARBRRENERNMIBRY 815%5T, MM YT HNEE
15%M B4 . 1AFLA/RATLAFE19924E9 A 28 H LA AR B AR BEATKE
KME (BTN EELESSBHERN ) BEMFSE, MEER MRS
MBFER—19944E9F 28 HF199949H 28 H , KA ATUERMBES
FERENEKE O E B RNZIES

ATHESHBEH, HRAREEEEELS SPEEMAE, BMEMLR
AL ERS A AZAHEMRT, Bk, BB 8417 4 H 8
REMRESH, XE—FIEFEBENNE. FERATABEMNERERIIA R
BMITREEABRMAE, BREEMELTEHBAKETS.5%. SHERM,
MBERHB BRI : N AB M REFEALTEERES.5DHF L
B, BMEMBEARERDIRE,

RANTHRF U R EFERBHMA R (RERFHHAF (Loews ) FIEEE
FH A7 (Motorola ) ) RITHIEMUMRS, BARESEILERBRTHNER
. M TREME, BRARCERT, MAKRGSER, ESAHH
¥R, ENMBRERSHBOIN, XWRHFUBLKERNTRBAA, T
HEREER THAMER. BERMNEFIMABRSEEZE, LRMNEBIE
% (Eden) WA, HRHNMERERAERLHHNR,

MREHBEAREZK, BLELLHELNWERSEEEE RS (Series E
U.S. Saving Bond ) — 32 b RITHRS Z M HHE—FRMEES kit R K
BHERARNE-HZEMSE. (BE, BRI XEREFRE—ITHFEX
W) MR, BEAKRERSIR—MBEMSE, LHRERFERNESE
ZRITENMARE, BRIERERFINAR,

XEMFEMBI8.7SETHEELRIT, XMEFEEATXEHN10ES
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PIFM2SE T RY, XMBETHLEE2I%HWERF, M, XR_—F
ARSI AWESE: 29%AEE TEEXEBFRENHE, MAREER
WX TS KUK, B g 76 A A B At BB LABR/ N A FILE B SR A AR S B
Wi

TEXEEERNFE_MER, BRRENAFANER, HidE10545
HE, BEMAFH—DEER, IEEMNTAEHFE—DEF10%—rb
ARERIERA ALREF R 0% . SHIFETHMKRT S, BiKLE
BRI B ELI0% B FI R0, MRYSIFIR, i, £
SR RIS NMRNE 6B T%, IARAE NEARRELT & A FI R e G
RN U ERIT BN X TRA KRS FEES MR E K,
XFRBH “FREXEK" (Reinvestment Risk ) W RER—NE M AE, %
BS, BT UANABRRERTHEEH/NUSS, REMBHRTXMEE, X
IXTENRKEN “BEMRFENY .

BEAR ik, —SREEE, RAEFHHBRERTHR (RPN, 2
BB IR AFRERH ) FFEM A IR IEEE RS FIRE BN
B “YFE” (Strip), QI —MHFEIHEMTH, 8—KEE—-H4F, &
A THRERSFNARFE, BAEARERRENDPINE S8, tkin, o
RARIE405K R F S RMNK F2010F B X EBUF P15, WAKRET
40KBEFE, ST E N6 A E204EL%, S—FERERLS]
A HFEZM B ETHPREWERE, WRXTHA BN RSRREE
BRI ERE10% , A6 ABRRPREBHNERS5 24% H 8, 2048
HIK 14 20% MR . BRI, (R4 E 218 B i E AT LI B A
FHNRIERB10%MEF] . EROLILE, BUFFRSHMERITE KR,
HAMFEEE ST ANBAE S (Individual Retirement Account, IRA )
PREE, AANXBEBEIN RS RAERESHINNFTFE,

HIEMERRELE RERIE, BETL, BESRE. E£4E2/LEH,
ZEMEF (UREMWIIEENY, S EMF (Pay-in-kind Bond, PIK
Bonds ), BAFEFT—WBSMNIPIK BRI IF BB ML) UUERK
EHFEREERARERT. M TXEERTERR, 8 (RWERPIK) fFHE
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BT —FER VIS RUBENFES A EY, EhE, MRS
REEFR (Less-developed Country, LDC) HJBUFFE201H 2804 BR T KA
BEME ZINEE RATIEMGS, BLAEAIRSEMINIRERSHZLREL
oh 8

3 7 1 2 A A FH B4 DR 0 —— 20 SRR P 7 st AR B FE AR K — B[R] 9 4 XA
ff, MLAERE—BERHEIRERASEY—HFBEEEIRKEBR AT RER
TS HREAMBFRITRPELR. BE, BHRETFEIBERT B
BHE) . 4L BT AR IT SR BAT IO B, W& R —Fi AR A8 E
MR EAESY, EXFER EATEITOEERSR—ED, BB AmER
IBFIRERY, P EIEH R AT X — B SHFLE S B 55

Bk, AR HER (Deal-maker) ¥ FIREMHRESW, SIFFHU
BEANEEKE, UETHENEHASREABAGEIERIMAHE,
RBEEBETELAEERFF. R, ERANTEEELRERTRERE
(Scarlett O’Hara) °f) “BRRBHPXRZHEE” WO E B, mHEF—RREK
A—BMETHNRFEHNER—BEZTEX IS BE, BFRT—
AU Z BEERE, MARBENFRE. XMBAEARE—RERN
(AZAN) (New Yorker) BIRE K, BEARMBERAMEREBEERTHE TR
BRIOF, siEmil: “RAPEITABBEEREIR

B, BRARBBEREN, FARNIRERAERLUDSZHARA, AT
BHEEXANEMERNZSRERES, BIIBIAT RS AREHERA,
EBDIT—#7IH. M B LI RBIATAAF (Earnings Before Depreciation, Interest
and Taxes ) ——fERXF—FK AR ATH BREA BT FIXFREIEMIRHE,
ERAZEE TIIAERER LM —F R, HFAERERLGHNAS.

XS EH A RKRE, FISPHERAFF, KALRXAHEYTITHE
WA R —FLER, RSN RASBRRAIRE, B—HEENR
M. RE—ZRPEEERNE, ITAEFEERS, LA PUATLIX
T B FERE AR, T AT LA AT SEBRit BRI IH . AR 86

© EELIERIGHEIY - KR (Margarer Mitchell ) BI/NE (BL) ( Gone With The Wind)
HEEAL, REER—NERBENA, HEZH “TRBAHREER", —FEE
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 eBsEmtea

BWRILEBDIT, ARAfhAIRESTEHIABIBIRE P B FFRT

R, —REVWEARZBEEMAERA R T LBER, RE—1A
AU—REZ—-BYPAZER, BE, MRXFHBERRT —FEE, MXRESR
BT, BEMSHIHFRATET, Wi, HRENKE, ZRAENER
TFERE—RKEERE . AMERAFANEREZE, ERRA, EEARERR
ERBNREATFZRUT SR ZEXTTF,

WRATRESAR, N THE—EBENRSE EXERT6, BE—TRITIHX
BHMEAITX, CEBRE MR EEEORR, mRERRE, Y ZIUEPR
—HERZMER, RIPARTERA—F IR REH SRR, TN, ff]
REFR—ERAFE—RES5HMER “BEHN" KADFNEE.

Wik, —H—PHMEATE, BIIBAFBITHERERITZHEF, EBDITH
ERBARGEEASHE, IREKRE, EFSMFEPIKFS ERPTIR
RIS, TEVEA—2E50 5 M 5 AT AT R AT LB SR B R D57 I 28
R TibRA 2 ERAER, TEAEE R — KRBT X ARTEME
BB, ZRHE, FEELHBEREBEURFAXHBZELMENRT, REE
THEFE /MO RE PR, AR A CHEXEM. (FRXEEEAR
B RUAL ERFRERKEST; AN SBESLN “promotees”, )

FEXMIFERET, —K, W, BFULRTHBATREH A9 0007
T ARSI BB, ATRURT—FEEPIKfS, WA —%
BAE REFFRE S KEEIVFENASBIHIRG6 00077 RITHEM B . XM
FHRFMREEEER, XBERERATE _EAGRMYEXTESZ 0007 TH
BB e 9007 KT RBA G, HEZAMZEL LT MILIELE, X
MEJLERE S POE S REIE TR REERTR, FXEEREREK
BERITPRIR N T SRER,

FERTXYIESAT, BRMTHRAN TAIIMRE—& . RITEsFER
FEERHUEE ™ A FER B R T AU I A B4 T Bl A F
HIRF S, MBMATEIRE R HEER, REBREMABR.: REEERT
KRB A R LR BN —F M BIE, REEXEHE 5ERK
FFHE
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e

—BBtRILART, & - M/ARAER (Ken Galbraith ) ZEMIKIENXE ., WHHE
e (KAi#E ) (The Great Crash ) HEIE T —PMHHWEFRE: “BREH"
(Bezzle ), ESLHHBMABERENERESH . XMSRMABFEXRANME:
EREZMWAE M ARAREAMERES, MEERANARRRIHSE.

/R R BHBEERAEL, XERVYMBERME+ (National
Wealth ), DAERATATLAFEN#M LHWERME (Psychic National Wealth ),
E8EE, MREBRZEREFROES, MISBREAREBERAK, MHS
HBREBILE. ARFHE, REZEBE —FEEABRBNIIE, “BE”
WK

ZHPHMRENREST N, SALHAPTEMFWEBIT ML, K
REERLG . AREGSH, SOM—FTLURZ WA, AL REZ
IR E, ERMOFFH, ~-REERBERFMZRTH AR —RI
R AT XA B RS — A oA SRR A AR T 152K W &
7o REREREBEH LM% - % (Peter Pan) SHIHRE, MHER
W RHEE, BAEIREMETLCIEN WA BEREFRHT .

IR B UAR KT A T 5 F S BLAR B AR R VB VOB X Fh 2 B . B4R,
Xt ERAE T R R EUAER LA R RE NN ET RS
BIR, B, ZRAKEEZNXS: BENNHEREBRIILK, WH,
RBAT - B (Jesse Unruh ) ®BEE XK, XL EERANEH,

TR AFRBFRITERU, FEMFHAPIKHEHHAE S —MRI S,
BB A 535 AR AT A RS R 8] AR IESE . XRRATA/MF, AR RAE L6 iH X B

© HEEMEIFRFI/NMNEXAERL - BEBL (Sir James Barrie, 1860—1937) £T WA, fiih
FREMBEACSTE, bR, #F  BREUAECER L1902 BRI/ (/A E
5 ) (The Little White Bird) %, 19534E X F/MEBIR/RRF - @R A R SUM A sl fro 8
B BL EERKARMBET BE, EEHENESETRN, REREEENRTERN
BT (MREAANEXRATREN, RHEXFTEA. MROKERKK ). XHEH, BF
BRER, HESEREREIEHABRERBAENERA, HREHEREEC 2R
SK—k, —FEE

@ 200 ERFSERZEMABREMNEENBIAR, ARIZENBIHRRE (MAKE
¥, SRR EMHME R HERE) YT —-AEF “SREBISHEE” (Money is the
mother’s milk of politics ). fAIEEREHBIEE (RBAEILVEFRNWEGIIRE) WES
BRAMBMEANESE, MXHSESHBNRASSBRY, XM, DIERRER,
R RBITRIFRMAT “BFR” MR “XE” (Transactions ), —iFHE
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The Eags of Warren Befftt,

YT TTYTY

HRAZ NN ESK, B2IERT LAEER— R38R E K E
REREACES —PRENWELE, HEIRENME.

HEX, FER—ERLRAEEINEREM EW—RETHEM. &8
S EERFEWRER, AT BEZTMHEN A B R RS T RAEN AR,
ERNSHELSRTMANRSESR, HE, FHZRLLUNEEE, AR
AFRNEER, BEHE R M ERRE

TSI BRI, RO K4S, FEFEHFMPIKMEAZE
9, Eht, RITUEA XGRS, TEDRBOIVTHNEESHR,
BRITTEESEEL —, (HE, RIINKFZELIWEFRLKITH, FRHSFREH
H¥s.) BEBMEHM TAASEMEN: REELTHEREENEITL
HABHIK

E-MHEERNEE, ERERBELSHIMNABNTEMERTA R
I ER . 84 FRITREFHIRICEBDITH —BEE LA ALIE—FA
BEAE M T A 3 A ML & TBA A BIAL S B (B ST R R R
) RGN —R SR B RS, FAEUNEIIE M RFEE T
ANREZZARENMESHEER, EFEMEELMNBELUMALLAEITIEEM
&, REBENX HERMHEERBIFEZ A

BRITHEFRTROFRTREERRERRR, HEERMR— AR
Ful BEGH E I E—AE AN S E—FE T AR, RIPREE UL
IAGTERA I, BE, AR MRPAERZRUNELEL T5E
REEZIE R MES, Fit, ERMEEL, BTRNT MY
FED)—E FEROBRAITY, ELENE, BRSELT —HERH
W, ek — Ik EREAR, AENE, EREJLE, FEEENER
AFE2EAB RN BEERE—-FLTEEZHREIRME, X, REELEE
IREREAR LTHEMA, ERAB EERNZEFH.

BR-NMABEENIE: TEMAFRETINBEALEEENSSE
BUMER , FUfEITH Y R M REHRHAER, IR EBPMEE K
{#K /A7) ( Federal Savings and Loan Insurance Corporation, FSLIC) HJ##3KH
HWEE, ATRABBEENEF, REXLFERT—EARKIT—MN
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T Coagsof Werrn Bt 7 $3% BERGE RS

KBS F BRI B, SR BEH T AR, R
TR AR AT SRR SR, TB AN IR E R E B A T
08, EFSRAEERENHERT, BBASBEKSE, REBAE - B8
(Jackie Mason ) HIE XETF, fEXEM4EP, B TIRAKLN ZEH g
EHANEH,

3.3 fiEkk°

BRITR GRERINER . B ELGEHASE. FFITAFRNAR - &
$BMM (John Guifreund), HFFAFAMIERIKE - FRH ( Colman
MocklerJr.), EEAIZ/AF] (USAir) BRME - 7358 (Ed Colodny ), B
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R

Bk, MA1BERTMBIWGL, ESMHERT RIFRIMNMRSRE
—MR A FRGEM EAEAZREOBREN, XMEHS5 AR KM SR
BERMHERE, &8, MiHGERIMEHEYN, ZERKTHE R ABREH
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BRZH,

MBAT AL I FF RS T RATFFB A A LS, FRARIE 2
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M SR BEAE UG R IR, 3R A X RP G BB D RATTH SR A M R B TR
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FEILHEMEFST , RITFEXBREBRERNOERIMNGL, R,
MERRRNTBRW LT, IMERBESAKRE, BARIESHFRENE,
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B R A LR RATR A -5 B J1 Hed R 3K18 — R R Se ik
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i, XEBIT (REE) MR, IRESTHERBANRABNLRES T, K2R
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ﬁﬁﬁﬁz Hg% ......

19934 %, RYAE6IETLELHT1 0007 B A SHMRE; B T 19944
&, HRMRE85.25%KT0, (FMARLEABRGFE A HHEBRKABENIARE, X

116



j/m &Aa,d a/ Warnn gu//c”:.\; ,w-“‘, 3 " ’ a n«, * « a

MERR2.2252ETT, ) HIWRATE19865ELA17 25F TT X AR Erf, R
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BB —BRA

HTRBEABEZENEMRERNYT K, INENFHGAFEREN, &
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BEARYA ) #RT, ERAZFENEAAN ST ER: ERAEHE W
%, —FARDFIEEHRAREEE TS NKE, BURSEIBRK,
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AFUREMEZNBEF=ERBFFEN " AP RENEHAR. (IEN
FEIAIZ/AF (Southwest Airlines ) FICEO#KA - JL##% ( Herb Kelleher ) i
TRIAREE : “BEFEEN TS ARRREE TRENT RIFFRM.") 1o,
Rt ABRBIERM R, RS REAE THHKEIRMME A FRRA,
REMIA XA RAgkEEE P, sRIEBHIEAE M T3

REBXMERERE, XEMREAANYTRIHATERRERIKREAR
BN BARE, BR, REEAEREIMEFLSHI,

B, 7E19944F K, RITEVARMEXZEM S A TANBRE FERES 950
F#ET, REBMELTHRT25ES . XMEMBERBE, RAITMRERATLL
FEHMETLRE KHHRE A g, R BRERA 253 CMERE
REETREYE . TISHBH AR, RNBSBO—RIFEHBBHTTAN: AL
AR EZENHERIEEXRREE,

RINMEXRN S AFAHNREOR KA EREROSITTERETE R, &
BEnfEL, BRIEETHTEHEESTREAK. Bk, £XERE=
FEK, RIATES 9507 %5T, WEABAM25%, BRINFARNEEMZL
AMERBICAK, 52, REFRIIGTEARGERLBHNE—NTET R
35842 AR E BN S A RERBMIHE.

BEENEE, RIBEREMEN TR, ASRERE, £ “JElhs
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F, INEFBRARMENSENER, BREE, EASBORITHTE ™%
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K, (BR—K, WRGLRETHAEMEER, B4 (BHH) §4008KE
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B2, ATHERASGHEL, XENSAFAREAENGFERTHLEEK
Mit—mE, RERARGEHEFHAREY, REZRFREAR™, XEAKE
Bis AR EREMEIN . EEMEAFBAGS, RAERINEHRERZS,
ATHBRA SWAZ WA LEIF B ARG . 7E19904E R 19945 H1A],
EEME AT BERK24LET, X—BEwLEE T HEERKE EA R
e

X BB BT SETE], EEME AR ARIMNCRA, H1E1994
EXMNERT . Me, BAELBBAELE, BRITEREBICTSPES 950
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FE19964E B F 244, H$EEMESAFRRERAN, EREIFHESMNBRA, &7
#A14 79077 % 5T, X FAEMCEOHTH S - IR/RK (Stephen Wolf ) MATEA
AR A AT RALST, RIIXME—KRER, BRI, EREEHRZ
AT SR B2 E T Lhr LR APENITLER . XKARANREAE
W g R i B A B AR )RR

REER, EEMEAFAATRSWIESFMEEFRIT, RITBLERA
FEARTTREME T3 S8ICETTMEET , LRSS, i, RINELEJLER
AR T 811240542 TTIRF] (BFETE19974E KRN AI3 0007 £ TT )o

199649, ZEWEIR HRFIRT, RERRELZHERITHBERE —XWI4
#3352 70, FRIRSEE . BB RRTEMEAARLE B R M.

R —RELMEE S, —MHEAYERE: “BRREER, ERhftax
L% " EERTREZEMS AR LIS RRZE, R LUAEMRSR
HH,

FEM K £ B S A RN RA TRMP KT LFREEK T/ EREY
Flat—kHT# %, (BRAEAEBR; AMBREERE, RIET—K “dEEiatk
RIR") AFMREANE B FTRRA, 18 TREELZHE LA
(Piedmont ) M&H 3B FBBIMFIT G EE—RAZTIT B WM, BER
JLEFAE RS A AFERHUAITEE EWREL.

TR I, B - R ER SEY - HRESERERRTE A EE: X
FAE AR RERREMIRS KM, BMTLWREETER/L, ERIIEX
ABRE, Mzl MEir R4 AR PRB, FeiEiaml
AARMEMRARIE T X —B4R. XFE M R ITA 8 f 2 7 B R R
WHT —NEENEL. AXRYEFHPLED, FARILREENTES
Xt FEREH

BE, BRIEXMTFHAFTESEILERBA/10, FRRITXEEM
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FATMNBFERARTLIERYN . RESERRAWHELE B ERSkK
FEMATAMBEAL, BIEML, HAERITWBFELRINEZANRELER.

RATH TSR SRR — AR R SRS , R RELXRERAR, R
ZRKKMIEE], RATRESARNHIERRT BN NSRS ERE, B
M, EEILR RO THE B BRATHTA KR SR B AR L BT RR R By
WERAHE, BANNEBE, WRFPTARANEEREL22.80%T, 4
RATEELA3BE T BB B R R e BORHE B I 60% . (H X R T IAH
—ANEIRR: FXFR T, 6 R T B B R M 2 W B A T R AL
o, TAS I TARARNATERMTERUNERT, MELHLEREMZENR
Bt 4.

TRRLZ AL P B — R, RATAT BB R ER T 1]
MEERARE, BBRRE, XEUES MM EAR T 8 LA AT B SRR 1R,
MEH T EMNHEFEEN, METERER.

TE1987~199 14E X BLBT A B, fAFA /RSKUBFEF AL T #H Rk,
AT ERITSBEITRE M AHE,

EEMEAT, RITEARXLEBRIENECBRAES, SEHENHE
BBEE B . B, BRI EXS AN 2k A T HEEWAR
ik, RNABRERNYEENAR—HETEHNER,

RITUARZFE T AW AL ETEEZE A A M LN 3R RRER
(PERCS ) ®——R—FHERBBUE MR, HEEBARRRE S Y46
PHER— /NS . TERAVKHIFEZ G, X FEzEA AR LB B3

© PERCS ( Preference Equity Redemption Cumulative Stocks ) {R5eiNskEE BFRE, —F4
ARFTH. ARPRE (—RN3E). EREBS5NTHEMER. NREERNHE L
PERCSHBATH#1%, FBAPERCSH AR # R — i M ; 0 R85 A9 4 4% LLPERCS K
PATH AR, BRAPERCST LIRS R @ . PERCSY AR 1991FBRIIN =4, B
REERR TREAFEPRETHEEMN LSS, —FEE
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RIRTTREYE, AR T REMEEHPR.

RITBFHREREFAAMN, RITEERMMREA—FRERE—K L5
AR, R, HRKERME, XHE—ERELT KER—IBRE FHRMA
TR R BTEN 5 3% b IR — B

19894E, RATEEA LASEBAA4 8007 ( BHFMA% ) BN EFIAA
PRI EBR T ZETT. FNS—FBERITXAZET, RARMBITRMXEL
FIL A6 0007 B EAL, Hat, HEBRMT M KARZ10.50%TT, BHILEXH
HRFAR A —SH A EERH AN ABAIE, MREKBTEESU
SBEPFMEHRE, BRRAARRTFNL, HREEFARANEEARARN
RN AR ARG B R B,

ARETREHDXEMAOHE . MR, ERFENRER, RIIEH
BEMER (RS ESBERKREZE), EXALAT—HM
M E B —BEE T RAOTISA RSB, WERRTaRMITS. WRRIY
EAMBLER, TARKER, BAEI95ER, A TMMT 00077 £TH
SRBERIBY6 252 TR B, RAIRIBEILA T LIRIIF L6

FFRERN, HFAFURIRAM #115% 8B RATHA K 5B A
867, BERMNEEFESARBITH, MRMNTEMEHEE, EXMFH,
FATRIAFAERLE B AT BB AT, FH48 T M arin,

ZHARM KB 2 — LB &, RARICEIESOFR BB E
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PAESEEA TS ER—FT, 7ESA BRI EFREMERETS L
SHERRANF, BELHFEARE —BR—ERINBHEAFRIIBLE
RS EAARI19%—BR, RATORERIERMFAEHNARIIRARE
MBS AR %, G, BEUEERARSBINERA, FEHRASK
TENWBEREER, MAKMEEEISTEFBAERMB LT, UK
B, ERRAASBHBRAFZENBERLT, KBS T REL LR
. )

RIE—FEBFT (First Empire ) B0 5884 T 199643 431 H—&
RIEHE ——BREE] . AT ATERITE —FEE RFWRITHRER, HkHE
NekktREE - FEETHEER. XFARMNCEOME) - K/RRH
(Bob Wilmers ) R BT ER, AMRIMERSHEE.

BRIV BT RRERASALE, REFS A ARERKHRRAL TR LE
REBEFRAESNERAER &, HE, ERMRAEXERE HHENEE
HEEE R FEMARARNETE N YR, RARPESTECOS HMF—
BFETHE—E, P IIARNENERK—BFERBRINBELLHE TERAF
i) —Fh [ B B AIE S

ERNTF198TEZAFTF ITATHLEBRERA, REFE "X THRIR
FHABF mEAKRGYE, REAHAKINRES . BERR{CENE
RUEHE, FERRIESTROMA

RZEAH, RITB®RBFFITARLERNEFETRELMEN. 4,
ERTHFT ARIMRERUE, B TR FEREEK T4,
BEZEATMLSE T, XERE, REF DRSS ER K
BB 11 AME BRI B B8y — B AR, RGN, XLt SER AR — T
FEWAESATTE e 2 T ARG IR R IRA , T HL9% Y R AR R T RA R
51,

BRIt e R T EER, BNENARERFF TLAMI9FE
19994F, ZEEEMNI0H31HEEE20%, B FZERMNMIZETHIERRC L
R B[ T 1412850, (—SdR FIRRIL Y2, ERMNMREIERRE X7
R, ) RERNBA REHREEDRNMK AR, BRRIEEE “HR°
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RRERERTI4ORESE, FURMEBERSRITBA —RERANRIFERR
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HEHH (AEFRONERCLBIHERN) F-FTENEEREZEARE
EH, 53R AFRARNER . AER, RITEIIBIFERFETIH6ILE
FTELAFHED T 482570, MAE199VFERBEFHE—FEI4 0007XTELE
HF12.36/2.3% 7T,

SikFEet, RITWFEANBEZUSATRFB I IE2E—&EFEEZNHR
bRk, E—ERAFEKPZHENREREABIRENZS T, FE]
R ATHRATEER (Travelers Group ), ARA R LEBHR—TA
ME, AFERAD— KERK - BRM (Deryck Maughan ) F#fig) - BH
#% ( Bob Denham ) —KZMR, B AMAIE BERFF IN1991FEARZERH
WEEDTRNERDRTEEAS, HFEBXRATNENRES T R UR
BIiRATEEARBWNEE, RE¥HE, RFBE5RER. FEHEBENEH
ARHE, FRAREER MBS EE S AW

AR /R TR RN BRRERE— BRI EERSARK, HALRZ
UL, XERFHRFEMPTRENTFES, BEEE, RAAFTIIHEHA
WEAERETAATRSEN, REME1991~19924FRBFEHERT KM —BEHH
F, REBEREREIEERERN . “RAEKERXHE, REBET—EE
EMHFL. EHAES.”

FEEMS A A RE M EAT B, IR RIEX TR I —Z—FhH
A, EHERE ZBINEH T — T B A BIERIT R FAWLX ABREMRET,
T ELJG eSS #5050 M R N R RAT AR B LR T

XRARMANBALESHARIEORERES: (1) EENREF TESF
MBE, WH, (2) %3 - KIARK (Stephen Wolf ) BLA TCEO, X F&A]
HB R, BERR, EoHERERE. BTHF - WRKRHMRSENZRE
B4t
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SEMEATESSEER, HAFAERRNE, B, HAFEINT
EAVE THRRATROMRSERR, T ELE R AT MM T RSB RME
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ROV E 223 A 15 A BREE, BREFAAREN L KEEHE
RV EEBAUHAMERTE, TIAERA IR RE I X B — SO, BITEIL
PALERE, RIS AR R &7 4 AR H I — R E, MR
FETER N EEILE (Maalox ) Ot i A —— 77 EL B I8 0 Bl 0 5L 22 T B
R 4

TSR A BT BB IR, (AR R RSB EMA AT
HRESARAAL,

* K Kk Kk Kk Kk Kk Kk

BT A HRibEm, RITEIOIFHEXT H—MAFRE, MCRTHE
iz EA AN B E RFRE ., XFIESFLEER—FEER, BRARE
KIERA W ERANFBRITTURBELSHERA, HERITGHEE
FETEAULRM N LB, REAXTUEF, XMERIC IEBIRHI IR,
REBRHARIIMER KRB - %S, XMHHEETEIOLT—
110% )38 A F-E 515 .

RATHIL AN 25 e 1] BB AR 19944E 8 H st S st il Ak, W ELRZE
RIBEREEARBHZHMENA . AW REEREIEHFZ 5
(Amex ) B7RHSCEOM# - #8818 (Harvey Golub ), hEEFMBAIEEH KR
B R E R A FREMES (FRRKEE L—-HBIIEEHER ). HE, X
Fok AR/ METBIREE . AmexTEXTHE B VISASI R AR ZE R RITRBI TR
IETEF, PUEXEER, REETES,

RREREZMNHIT . FEERRNINA, REELE MK Prouts Neck 5
#2447 (Hertz) BCEO3H 23 - B/RZ (Frank Olson) —RITHE/R KK,
BERE-NAERENEHE, BREARLEFHFR, BRAE-ITRRK
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125



4
4

}'2 /
j‘l &Ja’d a/ Wnrn» gu//t”\"'g% i e & # ” &u $ ﬁ“

i, BRERBMRTXMTME, YROBIAEREFNAE, B2
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Rk, RETHRTER, BMAENLNABARAREEE TXRAR
B10% .

RANVMENFFA W Amex B FRFIZ02% T, RAREFBREHE LR,
HRERNFLFRMAATE - HFHIK (George Gillespie ) BRI A B ILILR
MZERBIME, MiEY, EERMZHTXHLE, HERSBTHLTEN
AN/NAF,

3.4 FEHHEEC

HRAMRABRNP BB E—F RIFRFATR . 2B mAMmEs
HEAR—RITAR SRS EAIERENENRSM T AT, R, B
REEG—SHTTER. BR, RIVBEITAENEERRBREM AT BN %
MR, ERMGERD, SIERERENRIRE, XMHAEEETUARSN
MMBPBHRESLZ . KRTEXMHIES, RileERINTSHBE—ME—K
IR FRT B . W T &R, RITAARINSHE. BRITGIARD, &
MAERBLESH, TEEEHERK,

FER, RITEFHIEFEN M. B 400TAMNTESY,
XRRATFE1994~19954E T K4 STORMAAHESR, 3 10 WA MK EY
FE1995~19974E 32U, T HiX 5B RATBAL T K6 1907 FETHBLATK
Ao BRITEIRWELIEELI99SFI999FERIR, EXEEAS, BRIBNERH
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MMEERFREMNZEMSFREBERT XESGLHFHRLHAKRERTHR,
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B4 (Board of Governors ) #i¥, HHEEIUEHFZHE GRS (Securities and
Exchange Commission, SEC) #tMERIHT LAY, (ERRATHFTRERBIIRE,
EF LA AN ERESS, BRARMNSHE LT, WMARGEHRFESBIRE.,

BIHATAIE, NYSEERFF ETMARZEDHEA?2 0002 K, BAUBRER
B 100 E LR, X AHN M H 07 FRANYSER LR AR TR
ARG ZHERTEEMNLE, 100RMIRERS BRAENYSELTTRAY®
WA S 8 (“Round lot”, BB ),

M TF1988EARA /R BEARRE (1145 6428%) MHXTRD, FFUERE
NYSEERMFHA 100 EELZRERARGEE, HE, BHHEIORARHRH
BE, RE-ZFRHBE., L, 108ATH/RBEENMETZRFHM
fEATZENYSE LT B 100 B SR HHE, Bk, NYSEREILARMA/RNWBRER
B0 N—BBHEITEES o

NYSE## H #9357 8L U {22 0008 A B B K PR B 0 66 AR ME N A
100 EEZRENRE, THRTRE-EREESRENRA. BEFRE
e 5 4 ik Bl X AE TE L KRR

BH - EE—AEARHBEFK—MRX EHWITREHGC, B
RHBRATE X -G F R AR Z 4. RO RIS HHE R H
THBREREE. F—, RONFERFEEREMESHLWNEMEREMX
HIMBHITRS . XHME, BMRATHAHER TR T A RA/REMS
BRI BT AR L3 1) B 55 SR

XM RERRZBINZEN, FEREEH B E S ZEEE
Wy, HEXMELE, BRERLUS S M)A SRR RAZERH
XM FRZANEREEN, RINEBRIMBLIENNER, RITWEREE
BRATFREKABFER BT LS, MAREMIEEENBETH.

BRABEANME— LR YMHERRRY, FETHEHENTEE, R
IR B W BCR A E T IR RRSI BECN KENTEE, FHiEE R
FENETETTHRANELE . BEHWHIE, RIIWBABEAD, ARAR
KRR —HEBRSENENENREEBRNZS . RITAHBEENYSELTH
SRMBBAARR R BLRUSBEHMBREHOTH; TwEfd4ts, R
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TR LTS SRS 4 RIFIE R

BRATHFHEE, ﬁﬁ'\ﬁﬂﬁﬂ%ﬁmﬁﬁﬁ\'B@Hﬁfﬁl‘%ﬁfégﬂiﬂ:—ﬁfﬁi
B, RERMNELRSISKPEBRER, BRITEEFERFREZ RN R KR
AREBIRMR, KN, FFEEOBETER S % T2 5 LB E 5 W2
EMHAERN S BAEA—ORE, 2L ANBMEE M EBTTE (Market-
maker ) EEHKEME (Spread ), BRI, RATHISAENYSELTIRK KK
REAIRIX 638 B AR

""" T BAMNEROBERRIEE R, FERI—-RAFERAAEFA
BI0%HEEX, R, XERARTHHEENER, RERPT—-HIEEN
M EBRAE” BYE, BR MR T SRMAMARERE ., R
BRURFRHBRASECLBXANERAERFAAER “B” BB TRITA
AEXRBAFHER AT PR EMK Y, ZENYSE LA L —P @3 48 /)
FCT BB B 25 R MR AR S A AR BT R B IR AR .

RENYSEWHE, RITLMELERAMIHES ., ER1NTSA G
HEHFSP, RENG/REE - 2587 (Malcolm Chace, Jr.) X3 T MK
s |

EXMARSIRTHER, ABMRWEIHERKRIT, ®E - BEREH
28] (Peter Kiewit Sons’ Inc, PKS) HJCEO/NMK/REF - HFHEF (Walter Scott,
In) EEMBAARA/RNEF S, PKSERMIXMERMIENLSEZ—, XK
RAFARARAN KBV FIERFRBRBAL——FZ, UEERINITHBFS
SRS, E—4£F, %18 - B4R (Peter Kiewit) LB BEARRE
Bnw, MEERFAXMESE, ik 7 RRREMITESHERMBEL, K
RERER—-BHAERHERE, AKAERRARNERS, MSBRERED
THRE,

BEERHME. RNEZFERARE, ENFARZATRIBAFRKR
RO HENYSEL T, 148 F REE, ®AKMNEAE LT EAMGZFR
X, ENYSE#:L53%st# 3% (over-the-counter ) B M #E X %, FENYSE
IHAZEERLHZ S B REBERIE LR HMRIERRN—2 A,
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42 WSIIEBEEHFE®

HTEAR /R E T 19884511 H29H ENYSE LT, RBHEERT (RL
—3) WARBAN—&. RERINMENYSER B —BEZ108, EHEEMMN
IR E R BRBER AT LI,

EINTERT A5 PR RAREE, R LT FEHWRREIEZS A, M
BRIMEXANEFEESLHR. #%, NYSEXH LM E KN E L5
HEATHRIRZ

RIMBENISEZLLH (Specialist) SINEFZ L F /A7 (Henderson
Brothers, Inc., HBI ) 2NYSEREZMNELEFELLH; ERATERRE - €3
H7 - I 4#EZE ( William Thomas Henderson ) 71861459 H 8 H 15003 03K T Ak
ISR BN, (BIE, R KRAL625 000FTT, ) ESMARBEFELLH
KA RS, HBIEZRIIMBRERHEIIE -, AR, BERARPBFEEL
JEAHBIR, RATFEFEEX, MARMNMXRAANRALHEKE. HBIKNE
BEKER - #BFER (Jim Maguire) EEERARSRRENKZS, Bk, R
TIATT BE 3 BB LT

BEFATE, RIIWBERRITESKER EHARABREN. $£—, &AT
FEFEHREFRBEENZSMERE L. R, ROHFEEITEUSYAES
B (RMFEEUSHEN—RERG VB EH—3RHEK ) HhOriE
WEINES, SEMAS S RAERSEEEMBEHN, X MRS T RS
T BRRAR A SARA RELF R KARENSR. MR, IRENW
BENE IR E, ARSI RARERBE RSB BRHK
EFARA RS RRHOBIRR

B, RINBEXGEHLZND ., WREBRMFILSEIRSKAZRE—
ERALN, ERXEAKA, SMMHREE, 2FERFESKXE, B4
RITER KRB, ELE—-RATFERYAFN, RIISHHFHRBE,

RATH BARRREI KEB RS, XEAELFNE, HEEH2LHY

© 19884,

@ KERLHHBELITARMNRENMTHNAG, BEZEMN—RSAAATUREER
EHBENSTLLEH, BRA-ZANNLERABRE-—IFEELH. XFHMgmsiTE
H—ANREXJR, HTHEWEHEE—HTHERE MR, —iFEE
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MEZRE BiRthir, MR, 1A ERPmSRIE—RRITR. RITAH
BRRLEREER S HRWCEO, BRI RBEEFLHTAEN R HAHDR
TASHH, EAARMASE—2K, BAR, JEEF—ARASE
BRAEEERIPERR? (B, WA TELRMETREXIHANEY
BRERES, IRARNTRET LAERFESELE - E, XIEWTEXA
EHSHIEE . “BEHENASRERT; BiFTEARMNZEIRHT.")
YR, FUERA/RKNFTEERE, REEERRBRBBE, LR
FEAFHREETTUAMI AN, BHit, ROFAESRNOBOR.
WBFAH, WEIIETHBRIMEE, FERIGNE, HFERRINEEH
CIEERERITFTRAKR, WRRIMEEABRSIXEBRF—FH, FAEE
BMR, W LRBHEARL IR AR B sE AR U BOR B R Z oRk——F
LT R B AT AL U S e M E B AR MR T3 5 - ©

43 HUBKEREDMC

ATIEE BRI LBOR, RS BEERE. — R AR XA,
“RATH BAF R IR Z B H40%~50%, T H /0B 5CPIH IR B3E KR
Bl AUTE, —EF N2 XF LB A /A & R R RAE
FREEEMIT. Rifi, BB AREEEREEXEER, IERN
I, RIVMESHEMFTEENSAELRE, EARGTHYEFRSE, WHE
2N BT B 24U R W .

BAEHAN— AR, FENBEFEETTS, 2520 LE—RE
RIR LA B Ve /A 18 b BG4l —— 38 5% B Bk 5 B 43 sl R AR S W AR AR T AU
B MBAFBERFEETFHA, BARAMBPI—iLRMNFXLERR

O FXEHHI198FEHTE:
ENYSEXBIORFHRBRE—ELZE, RINEESLLH, HBINES - BERESERR
s aRE, ERIMEHUN, XBWHNHEEERTRKNICEEEL. FHELER
T504 & (fE4ERE, IMERRIET. —FHE) REELHME, XEABERH
Bi1%, TEBBENRENXHLS EANERSZHER.
EHARAIE5EHE. HBININYSENSHHERITVEBINE, FURENYSERMK— RIS
Lt MR EE, REBLBENA, BRBRMEXNHEAF BNYSEXRTHE.
© FMRHMRBHIFIST: 19844F, 19995, )
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“REMBN" —RARENBRARE, WRITX LY, RadlRe
ETR—AREMAB PR ERE: ERHEE, KAZPRAMYEFLT. X
WAL LRE ARTF, MRABEAEE, BARLEIEARE AR
M AR E R K,

T ERR, RERRHRERSZERNE, BELFRITHN. Lht,
T AFINETH N Z A, EHREEARERENRE. 104, XML
WEREATRS| N HMEBHFZHNRS, BHaE@AELT (Consolidated
Edison) U4 AW ST XATEFEBIR. Y6, —THHEEER
RSHAAMREUKEMEN /4TSN EERRE, tiE, SKHE
RN E TR B ERABS R, X 1T ER T 25E T HHE.
HR, REAXMEFERBHLRE, KERUBREREHERABMLT, W
RERRGHAEE. Fnt, ERGAHNEFTHAEE T E, SHREH
AEMBREARMOS: “RITULSUZEHIE",

BANAFEEITEBA KR E— S5 BRE R % . BRI
BlEA AR AR E RS F, XERETTUER, WATLIRK, AT
HE. RATAK, EEARMZEEST S HAEEE LB

REBEMHBAE P EEZ. HTEHEE, SBNERABRREESF
KEERZE . TS ZVR R BB —h T R EBIGENARTE, X
THEMBEEMRMMERT2EAT, 5%, B, RIMERA—FEER
HHERER, RRE RGN R EER S EYENNEA R —R
P ER IR 3R, B E YR AR A BT — R T
RGN GHEGHE—ANEL, EVTRAAMAZ N R—.AANTHNE. RE
MEAFRE T LA SREEE T T URBHOREMASN, NEERNKLR
i, XFERA A,

KTHH, RO — AR E T —FFI 2R 10%H TR KA,
BRBEA—TAFIEOBE. 5, ZARFETUSEREK10%H 8T
R, SN BEREEEXEI0%MAERKNK (RR, AARARRTEL,
FEEMARSHBFRENSHER) Wi, EEMAEHES, WREHY
TR RS T RFRES%, BABELESFEARNBERE—ERE, Hhih
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T AR AR R 40 10% B U KA A I MM, RS AMT, BRET
S A IG RVEE , S BT ARG, RE AR, X
B, HEEBEEELN, TULAESNRS ., BEFE RS n B
BRYEERA, ARAENSESHHHEHEERS, RERLBEALE
BT HMSERE AR SR A, |

B, MBEFERISD, BARHBAHIE RIS Sk BT
0B FIBEBEGRYE, MR, XREESHBRALE, DEMIANRE
BRHE, MR E— S B — AR SRS M T
PRI TAAT LA RENAS . IREEESTI0%HHE, BalbREY
BT RN R, IR E R,

RAHEE PR AR MOS0 HT , XSG IE 7E% 1B/ 7 BRI E I
WS R 2 B T R VR 2 B S B B TREE . AR, AR AMAEIE £,
TELALS th2eel P WK o P S PO AR B I 3 SR TR DR B9 R IR
BRE—RAMIE, TR ESRANE. FEELEL, ERARY
BRTHRBELRED, R, —EBEET IS ERRN, AR TH
AFTRIER TR, BT LRI E R R, ARARR YA s T
%, IR RN G RARE, AR AR YA B AR IR R AR

R RERA TA A RIS R RA TN RATN, FEARNEE™
R TS B A BT M . X MREI L, BRI R BT B TR B
SHEME, HR, FEHARRI EHBER RIS SRS BT, I,
BEIES LI A O BT RTEEN LS LR RERE,

PR A BRI, —R B 114 A RCEOSHER M B Y= T4
BT S %H T RIATR RFFA RIS, (ERA R T LB SR B R Y
7 80U A BT 15% B9 T/ BB . X AICEOM BT BEtE 5 A& Ak
REAMWFT Y. R, MR E AN ERA KBRS ERRS T
5540 36 2 10— (7R T B e LA 2 B S Y a7 P R PR B 4 7
R, BINGBARNRKIN—FAIEE, T, BEFAETAANSES
f— szl P, BB AFE T A BRI B MR B A A
B, (HR, b mib i B AE T A R AL .
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Bt

A BN RE N Y BIFREEE, BRI S UK Bl LA B
BB S BRI BRAMLE, ERXFXRTRBEARZONFHERRA
B, 7EEREAKNE, AERKREFRANBEOLSHATE, A HE—/D
WA B LR B K B RERA DRI S (SRR EFEEFERSHER
HHEE ), oBE, BRIECNEEELHERMER, B S AN SEXTE L™
EXBHIMYIE . BE—RATLERESFESHATRERRH 5+,
AFIBERTH SR RREA LG, EARARGLC S PRI EF
W e TR ERMER . XFFREUTREFMERETRESRH/RRKRE
(Pro-Am): BPERTA K A EFHRELHATRMER, KLU BERBRE
MR A ELST (Best-ball ) A YE, BERHMEA R I8 T XERIEM.

WEEBRFNE A ER = RERA D RIFERMBA AR, EhE
REZLES| A8, EERRMEMK R ER EERAENRRS 8.
ENNBFER —ER K AEENZOW S, BRI T H b5 i B 908 B A K
BEEMNERE (BFEBMEWAR EFEHMSL ), KIRMEHET]SEAEHR
BTN BH R EBEFREBAEI, RE, BEIFRERNE . (RBLFE
AR F AT )

EXMERT, MRS B TR K= W as ik 55 3F A AR 324
g4, REAXREWRE (—FTLEmrE EERT LS PHRRE, FRX
A B TR L & 2 IRAMATHTE ), BARFWEFRASHFR/E,
ALK AR RS F R E T ROIE MR BRI ST IS ENT, N
WO XY R B POR AR T, BB RIRFIRE S I

XTI FBE S RGN EENRA RS E RTINS EENEN
AER . BR, ATFHERATMNBERINBRBEFHLIN—, T EATUAHR,
B, 434000 M85 R B i B 3 - R MR KR E . BRRALRRK
BRTRAR A, BASAHT R YERARK, EEHERERRE, S8
BT ARREN LYREETNETF. WRERRREHAHE, HambE
FRRWEBERITEBERAHER.

© Ws3WHBFHHESLIHE.
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HBRFENMBESNEFEERERNNE, BRITEREXNILRAFARE
ST RAER IR B (ENBR, ARRERNER——ABmHE L,
55— BON BURM AR S BB EE—HERITR XA EA A
ERER. BMHRKBTERY RESHER: UAXBTFERELAEN
ERM TR, SLRRCAE RN T XM AERE. KA FEZAMLN
HERBERR, %% ZHRESH1ETBR2ETHE. AREWHTRIL
FARBMAZX—R, MEERRSARBRES D, &R RIKEER
127048 BUEMTHOE T 1R T E AR T,

Bl 75— PR BT, (EREE N R+ EE, 4
R R AMMERKRET He N HER, EEA RSB AT LR
XRBMBARMERTTSh, MARRSY KEBEARKIEXNBRZELEX
B (RERAEN) 730, BRXMHER, BARULBENBRRRERS T
Sl R E R, TR LR IE= 4 T 5 ol WFERHEE il —3 e
Ththts, XML RBEER, M- KEBESEBNNARANNE
BFEFHAHE, BEEN N —FEREIEWA UBRARAEHNEEFPHL
ANESNE. (RAK, HTHRI—-FEFHK - B (Robert Vesco ) %
HWHARMPBEBR, FIT&ME08% )

RpiaR W7, HEWHABHSHAERM RN, SENEEATHE
ROLHERE T WX YN TREZHARTE, BREIR, RELBM
TR A AR B R (AR VHREE ) XEZAKAY
KN EIREERD, TWHRSERBEAEENTE=TI. A0RLE—F
i, —EEtE, migdatnt,

—LBRACLBRIERF/REMRSE, X LERLAEERRE, #
KRR ZE
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T REEWECRENATRD, RA—MELNESETAR. §
%, XRATGFFHNEE— M YK S REE S — B T ENE
WRE; K, ZREOREETEHME TR HERAENELE, 3
e, AN — SR AU B 24 141 B SR BT A 8 SR A T AR 15 B
B, WEALRTEHNAIEREKBOAUA, FEEEMEHN 1T
SEF AR . EROBERT, RITABIRFEE, Y%, 2B0T
B % PR IR B _E TR R TRk

REF LA “FR” HFR. B, —FA WIS LSS
(Bt MEIRIEEBEET (Helzberg’s) BUAIEH) MFF X Hk, UARREN
By, BEHERHX FHENES XS BT12TIME (I, R C. BFH
228 (R.C. Willey ) BB EEHM ) BBBHIF L,

LA FMES Y TERN, HERKESABANAR, BTG
MARREEMRE, MR —FATNRESH L AERMER, 8% WA
B, TE20MBTOMEAR A, 4TI Fh E MR8 2R SC bR bR 35 5 TR ok
W, EREEE, ERERERT, REMHENEEENEE0THET
B, MEMHERTRFASBRXAEME, T, E0HE70ER (U
RREEHMREIE 24 ) RITFRSRLRREREWHN AT, BE K
SOEERE RS BRSNS REL BN A TN E L,

WAMETFRET. B, ERELEMMEEEIL, BE%ET RS
T BERNERACENER : BRECTHERN . SR, RESRZH R
FEMEMZRIE R, TN EREDIEMN 4. BE, KENREK
RLZBNENEL W ERES . X FIREEEN AR, FALI0ETY
RRES] TIPS -E -

ERMRAN, RITEEOMHH BTSN —BA R NIENE, THE
REAERIRERT —RIANEN, TIARWEROIER, 1, ERITE
%, HEMEHTEMEGAT, LB TRORENY, BEARFRBRLH
BRE, fENIBLA TR G, REUW, CEONTX AENAARRERA
Ry, SFILAF, MITMENHRESBE. AT, REEER, 4FAS
WEWSERE “BRMELT MACRNIE, RERRYU—FRRE SRR EY
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Ao, XEAFRY, FELUEBRZHMBERT BRI RITE, ]
B R N TAMERITHRE . XF “HXE, K" NIRRT SAEHHK
EIRRK—BIRARUEM! R, EEEEFERMBAETNEXH
BHITEE

R, BTNAERET A EE—EMREXFENTE, RASRR
AR E EHRKES . B, ~RARBRMEERE RITRENIEK
REE B, UURENERERWRITHRE RPN —HE R T HALR
A—H A EREZX MR S UNENEZ RN BB, R, Mg
AKRET HEMER R S8R E, TeRREHETCERT (REW
BB B h I3 B AL ),

RR S EIRE, AR —EE, RIOESBEFEHTERHHER, LT,
RIME TR R E AT TR, SERSRSHHMBRERES TG, BHik
ER— L R ——REFAA LR ZA A /RERZ B U ETRITA SRR
BEA, XBRERMNSBRMEOHMBAD (HFBR, BERAENE25%
RITmER A F2PHBRE, KL R E0SRHME—MNBAXER S
BAELBE I ER T B AN EDT )

RITUEIN— L EHMB, SEMAHNEMERRZRRL, HRH
ERMBEREWHEE, SHRERS LK (REFETE ). WRERFEHA
MRELE, Al BAERE— AN —EHMRMERA, B2
R X B SR A B AT LS B BB, JIRBRAITHTUKRELA Xt
TREFBRABFRE, X-EMITRIT LA LHFIFANE—RE.

EMNAZEMBER, RIERIEFEE A RORERBRAETRTIHE
HRERE. RITEASZRPERERE, (RAKRAFIRT BEIREM
AEAEELHARHROBE.) R, RIOISBHTEHREA—REEE
WBRA—SHNAEXKARIER, WRRNWOMLEXNE, RIEAEHREX
®iER.

Bolt, HABBMEA5 000RTTR, BAIEHBHETEM . R, MRER
MEMEREMEG 4, BRNSREMEBIA, HARFANSHEXGRE,
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MRBMNWHEKANBEER, BARNASEALABRERLSFT (New York
Stock Exchange, NYSE) & EX A, K, RIVEENAFLERARIIN,
HFHERTNYSEZAMB R, MBHRFEREBRE, iR LRLDAT
H35402-346-1400 8 5 5% « X&)% (Mark Millard ), MEHBIAK S, WLELE
ABERTRE “B=13" 18%E, XATUAENYSEERE . WRBREEBMETA
RER%YTH, LRI E BB, RITASHAEL T 10BARSE SO
BRRIAL 5 o

HAFE—&: BIVKEAS N IEBRA /RN TRmHETEE, 8K,
MERMNHEFEEWARREN AR EN—FIBEARR, RIISHTEBE, TR
B, EWRAERSBRINBRRATEMER AR KEGRENEN,

4.4 IFREXZHEDHC

RITEEBEBZA ABRFFASFEIERBRRE, ZNEEEEHERE
ERANFFR—FPABIRIITHR, BRITFREXARA, EREFEIT A,
BRI BERZ—REMEERR - BEEOBRE, U—f5HALNENE
BYEEXHM R . (ERFER: B “BEMEX", AR ‘B8,
MR —FEH RFNAFEREN S L UM ENBIT TS, H4H
RARMAESHHMUNEN . ) TREYINERARK, BERENHENXE
R
WR—-HXAFBREHFAALUL (HF) ZXRBERIIMREREX, M
] T TEE R B P B RE, 2AMLRBHREMERSEH L.
AEBRINAR B A SE BRI AR Al A o FESEHEANSE S HoA 20 B A ARSR A, X
REFLUBEBRAT ERRITAN, MTEREFRER, REBDOXMFRE
TP, BER G TARTIF SRR TR,
RERABMBRHAEDE . FERERA (Mrs. Astor) ©A] ISk
o 19834,
© AWREAATMULER, FEBEREIELS F—ESB % LRET4008—HBRHX
BHHALE . Bit, EWEIEFUMYSRIHE, FIHAERALR00ERTHERAN
AR, MOUEEAE E (RA WX Hkd) MA, BIREMON LR, EHERE

AERREIIABIX 400 BB GR By IRInT , R4 A AT LUEAE M — R A B BLR, T X 1t4]
RERMHG T, —BEE
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4004 K535, Bl i ANRTAKAEMRE, BE “BER" Ak,
WEREN . EEEBE AT RN FE RIS R, B, BRES
PR —FZEEA BN,

HE, ERABREL, RITARTURIFEERRRWFAN, RER
MRBERRIIOC L SHEREE—E R A E AT EoH L —R—R
ik B RGN E T OBATT. BI, ARESETURS|—ABERHAS
M— 5 = A RKETIA R BEE REWE RS H— BRI AZL T
MZEHAR P —TUES

ARRIMWBERZR—RAW T8 —RITHERS| 7T URAR
MwEE. SEMPENRRY. (TE, RSEENE, RITENEIRL
R g BEE, ) ROFERLANACROUNFEE, HAMNATH
KEBWMROREE, WH, ROIBERLBERHETTLLRE, Tk
AR TR

BA X S AE B B (R 3K, B RBATH SIS IR ED T —E.
RAERATH A 831 90%——1R AT BB 1 95 % —— B AR LL SAE BT B R A 72
ERRERBEAFNBEREEFE . BRREE, RITWBREHSHU LB
AL XA IR A SE 7 AR MUBR B D2 T 38 — KRB BT A
ERLESEILFABRE, TENEBETI0ZETHAR D, RITEBRFGH
BEERBEBEMTHNBE LILPEERASE, BlAXBSTH—RRE
REF %ISR E,

MR AT E RPN P ERA B TAR S A AT
B, WARMKSBE|— L ERAHE HRINEIMEATTEER, FE1 300
ETMRHE, BOEBRRERGTEE—RERF/RORE, mERMNZK100
W1 BRI, BT RS — R LR G T L1008, RAbrELS
FIFG7 ARECICREAR Y, LA B B S % B S — R R TG 3 R SR A T
BESHBRITNAE REBENRR. (FEIKI0ETHYEL A 1K
00ETEMYEBRR LEMEE, RIVAXRETERTAEMERN S ZEWH
FRARZHRINAA N EBEROLERER, ERERRITBANERG? )
EREN EEE T HREMARTREASE N ENEEE S RE, piEE
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P E SRR L 5 Mk WEE R SRR RN R o

A1 S R B RS REM A KR BOR, TIRHER
FIROBATSAMER REZ R HRERTENBR., RBRIRE— AN
MRERT HEFEETHFWEATAROBRE—#, RERBENTHS MY
AL SRR B —— WP . ROV T XN ETE
%% 51 TAE

R HIRRZ —RBRAZ S WEE, A X5 M “Wat” X
Fha R 2L R IR A B KM AR EAL D (X EAREBRO{NE
LHBA R OCEBRNES ), HEREELAIIE, M RBAT R kERT
MARTE, MEPRERLTF. — ML EREROBRENTSRESLHONTF,

B, HEE-FERTRHRBR PGB F, BE, HRELTR
BERIK100%, MEUBENEEZ -KBRE, BARIVBEARNFEEL
TE AT F HER =R ER2% LR BREB AR, X5 ESRE
WA ELE X, WHEXMAEEREEREBSENVGETEBY “BEER” )
AWEFERET . (MEXMTEERGEPNLS, CEEEERAEKX,)

FIAXERR T —SH Y 87N T RERTR. R BAFRA B
AR ERFEEIEW16.66%HIFBL, R R E SE A ALHIKR
WG EE TGS, REE XA A RS X R R B

T H A YZIR (InRBHIIZ G EBEEN, BAXFHRZRAESK
HEBAFNHE) HFMIAEEREARIE, MEEA—BFEIEEKRE, W
o H B3E5 00077 IRIEHE, FTAE N EREBHENRFHNE. mRER
R UL ARLFELE 14, W BEREHEZN M FHRARERI5ES, Baxt
FHREE KR, EHTHRBEIHTATLET— KB Y T U ES00RFHK
BIAR AT, BRFEAMATE (Exxon), #AKRELT ( General Motors ), ¥
ZAHMAT (Mobile) FIfE+HAMAF (Taxaco) 19824 BYF)IE &,

19824E K, XA R BT H 7502 ETHEBE™, W EERTREPE =g
FliE H AW ES00RI12% L o FERIMNBENBREES, UURATHE
fofiIxd “RABEMF " WEL, SEBTTENXERART - BEPE
KETAE, ME, SFELIT20LETHBERERRH— NEREHREIX
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MR EH—ERBFE TR RBITER (BEBEIT (Citicorp ). FEI4E
#f (Bank America), Kifl - @M #i44F ( Chase Manhattan ). JUERF
(Manufacturers Hanover ) FIJ. P. BE#34R4F (J. P. Morgan )) £ EFIE, Xt
B RETE ST LIPS AT, BTN REMO

(BRATHRREMAEREMEA, BREXMES T URER R ELRE
FREE, BATAIX AN RAETAE, W E B AR IE0E B BRI g
PRI T RN SRR R — RGN, Y - iy, £—1
A E PR ITA EEAT B — R R N S F BUS R AH S TS
7l; BATOMARR, BHAMTHUR—MRHBEREEAR, RB—RE
AR HAE IR T MRHE3INET. )

45 BREHIKEE®

FEXR, HRFRUBNEET 10 000ET, JUIBRACEWMREE, &
R LB BT R TR i EREBERF—LRE, BRAZE
BWAIBERR, ZBLR4 T BEX N AREIT 10 000E TR B 585410 000
EUMIARE, LR, IR HEIT10 000ETHIMM R T2 RBIN,; Wik
210 000K TR MM ERBWANB 5B ( Gift Tax ) FBE=8B (Estate
Tax ) P ARFEMBEN —4E P ORI ABRBE, KENEXHAEC LA
5%, BEAREHIM S

R BN =F @RI N8, F—FCBBREER, XRENR
REET LI —1Z B A BRB520 000, REEMAEE —HES5H28, OF
A At £ %o 224 4 A 1 8 A 5 T R Ao

HK, iR, BRECBERKE, ATUM—KEENESE, fim, &
B—TEEA/ROBEL2 000%5T, MIPMBRENITEERI0 000£T, 7
RMER T, H&2 000 € THM IR BLAEZRBHA, (B, MER
REEZ RO AN TR BLER, RAREREGXEB, )

B, RATUSHRERBHARL—-REKked, AARRRORESY

O 19924,
© EEBIBBAAET HEAFS MR S ER B, RN AETMHE. XENE
KTk R . BIRR R WE5BE SN, —FEE
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HEWHES, MASFEREILHESKELFHILANELAHFHE . XEFH
BT R TR e B M ETHE . R MER 10 000ETT, HFABMER
BBl

BN R B BB TS . FERBUEME MR MR 520, &S
WRE BB R R i

BATERFE19SIFMERRE FEANXTIHRBAOMWS . © BHRE, R
THEERN SR ERENER —EEAFRABER—E L BRIE
£ T —HIHEAFR AR Z R EBRG A FREBIFRRAR . BITMERER
HEAEMREAEREDEMITS, MABROVHTREEEMR, B,
RMHBR—RE—TY B 5 HENEEREO NI XEIAETZS .

BAh, BATHGE, RATHBFESRT M AT — R R 20
AFANBREEE, RENERERA—HATHASLRANFAENEER
B —EHERRRERERFE, (RIWNYSERELLHER - 5%
IRV S REAE XA B T REF X FERA ) BR, —RFBASKRABEX
FARBL. TIE, FRBARHRIEFBARBASERNIE BRI R, M
R, BATMELSHA—EBREREBRK,

46 BREBROBXREHRE

ERFEL L, RITSERRITHEE TR RN — TR AL AL IR,
WAL R AN THME, MEXTOIREBARY, RITIEHEEREERTY
AR ERE (Class A Common Stock ), T HERTFHHBRLERK.

B—R “B” REEHAE K “A” RBRIB0MELH, BRT XM ¥
b, —BROKE—BARR1/20085 BT (TR 1308 EA) ; 2K, B
JBE B R A B PR S A S A R B R AR RS B O RS AR R

UE AL TR, §—RABKET LU RHA A MBI R
BUR30MBAT, HBSIRER M, WRER, HEBRNASEEE
HERAR

© W3AVHTREXFHES.
@ HERHIMBMIETI: 19956, 19964F,
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RINFEBRAMAADESRZHF L, ERBREINHSABRKFAXS. A
TR W RARER—mEA T REEBRTE — MR HE—
HRFRFEAFEGELTUELE LETRAEWBR . XKRRTIELH
R B AT

TR RAREBRMMIE, (B2, EFIRPHENL YT TARN#EHI1/30,

FEHTREHAGBBER, TURIEMIIN— ZREREFREBER
SHEMBE S E, WA, WRNBRMTREZDE UL ENNHEEMIARIA
BRI 1302 L, 2RSEASENTRNESR.

HE, ATFARATENRAETENRENULS SHRA/RARITRI
MR, BTLUX SRS B A A, T LRI A BE R BRI R IRF
HAZB—X B IERBIEFFEMERF BT RIBNE, RTIREHRAIIA
DA BT ERBAMEE., BREHURFEXNARKYBHEA, B
WahtEH LB AL AYIR .

EXKEAGHERES, ARARSA - SFENEFNE, M%bmmA
ERT—XEL, RITESEAEFERENAE—HIEPHIE,
KAEﬁMEUﬁmuimB&¢$moéﬁﬁﬂﬁ%%ﬁﬁ——ﬁ%ﬁm
Bt 236 000 T—HHEMBAHEBRONESBEM . Bk, RITEY
WATF ZITASBAORNAA RENSRAENE, ILREHZ U RN
WERE S AR /RIEEUEEMRAE BT ONEHEITES .

BTBE, HRARSABNAARTLLFIMIRA, BFEIRLSRATE
EREMBARTABEXRNEA. B—FE, MHHEHFERBBEEHARK, B
BRESEMHE, T, FRITPREEFERBOBRELEEB T —THCE)
FHRBM TS,

R, ﬁM&ﬁﬁmEﬂﬁﬁﬁmﬂﬁ——K%K o7 A5 WA L 98 M B
BREEESHHER, ENEERNARA/RNENME R, MAEES
B, XHREEENEEIFRFH: ERL/LE, ~BACENRY
i, MNAELE—FHUENHHEEN “2ARAR” BELE, BHEIRR,
REBFRPRBECETN TR ERIFBE T MBSk,

RIAFEEXEASE, BARTEAESHREE . MARTRE, EHEM
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REVCH K BEEEAI] 000£TTAE M3 0003£TT, MfiTAT AR BX T KEREM
MREN— N EEER, '

R, ATHEBREN/DERAEKARE, RITEABARELERITEN
430f2FETTMTTEE R 290f2E T ( KRAREENTEERNA R —EHERK
BRI ), RAMBRE ., RINBIFHAER—FHRk—BSEMATHR
BRONENERE, WERIMBITREEXBRHEEET,

B, BEARHAROCBAHAHRFRRERRNEZE., RIFEN
®, BERRRBREVMETHRINWEEZ, 2ZERMOBAF ST, WAR
BABRINTGRR, RHEIRERATM I A MR IR R,

RIRXEHEERRESAREE TREER. BMEaIREYEHEE
THEMESEANHE, ENSBESFAANRM AT RENRE, MEE
MELWEARBBNER, XEAGZIRMNUAICRYEIE, MESZE
HRARMRERLILFBEINEENKR. SREER: KHRBREEEESR
K,

WL RAQEMBR——F L RRRARA RBRRNERESEBRBEN
INEF SRS —RINABEX R R .

BE, BAESARNERAERBRFEMYLAERE—&: REETRSFESD,
RIMBEMNEBRNEMEUREREEEK, HE2ENTHMEEKEER,
BEZ, BENKICSEE T AR,

T ¥HA TR /R B X AT, XT3 00 B R B X A T e R
Ao LRI, LEATHEALEREHHE, CEBMMEIES, RERAFN
GFRAER, BERERMNWED, B, RIVRFHREARERNTSHH
ERHRBETHNENE. RBRERBIIXS, BABMNRAREEMNE
AN BT AU 18] 2252 B 500 FE A R A B 78 IS8 181 BBUIS B s 0 L U L B e 25

BR, ARFRBEENTHITHTBKEASEDXMHEBERE. HE,
WMRBRINIBAEMARNBAREMERFRENESREER, TEAIAS,
MERERBAERMENHERZT, MARINMEEZEX—HIR. AEEH,
WMRRMEBHHEREESNETS I—MAR ERRIAEBRMIEH,
RARMNENSELF
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19964, HATEELMF I TAABHKRKBRITRE, MKKITHAHEEN
W, F-RERAESAMGELS17 S00BR LB, BIAS.65{4KTT., IEM
RUBTERIRATHARRE, BAIXKEITREN T BRI B 7 DMRIA & BB
BRI RN FHRES BN, EEEESNS SRS, BRI RRN]
DRy T B 4% AT RE D RS IER B4R/ NIRRT E, T HEXST
B AR SR AN E.

RN EEHESEBMEIL TR T RAEM S, MHRMHEGEX
BERESEVNBYHE S FBHMAGRES VSN (IS, 48
EREA 4, ) B, XEEREELSAFEFLRAMEETERAREEN]E
MM ERARRE. TEHSERE: RIVBEELABIBEK. EPFE—K,
MRBKER R B MBIAN, HAESB—F—EXEN. BZERHHETEN
HfsEed, FHEARZMARARER.

—EEFREMARAERRATESRAXMERMER, BTN
MEEHRFEATHERNHATHEN ., AW, —BRHAXFHHER, BTH
BRECDZBRM AR, HAER—L BARA/RAEE T BB FER A
A% (LREGHEESFAN) URBEBHEE,

RINVEATBBANSRHILEHESWHE, TEM LU YREERFEEAR
MA—IRAEW TRITR B E ENRBER WA —RE T —FKREA
WiER, AT HSELHERENES—FABEERAE—NEERIN
P, BROVUARIIOERITEHT 1.5%80%, XRRIEL BRI
BRI, Hesh, BRATERTHBRBRERE, FiHFARKIPOC LR,
XN FoR B KAEEL A E 15 AR B R IL R S 3R A Hris Bk

KERR, RIMRERIEBR AGHEERKTRANBREREL, X5
NBHIRBRBINN . BRAFTS M BIET B3E & “HLHE” (Flipping) ©

© Initial Public Offering, ARIHKAIAREERE. —F&EE
O HEFH/MKBEBMAIPOMBRE, RERHESE—H LHNIBRFRT, UERREAEGE
o —iRHHE
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BB R IR —— AT RATIES AR EIRAB 2 . B, RATMIN T K440 0004
R, BATHEFERIIPRRBEAT #IIHAER AR, W E LA ZERL
MR

LB XERHFHZG T, AP TIAFARRBEREFTTFT. EHRE
BIRMNZEBRINELAMG A, MEBET RN FERE, LLARXE
Hiro QRBATHRATERES SRR P MIEE E WARKE, IBAXEAF40 I
BERE—WIFEI0E, EESSHRFERITRITEA LR T ERITRA
4%y, MR, WIRE TSRS IR ARNETFEMEE, BHEEREIR
BRARERHER, 18 - FERABNME (Terry Fitzgerald ) LR T XAWH,
BRI AT VB R BT Al B AR s IRl

ZEBXMHER, FRASKZIEHAE, YRITERERRERT
HFEARPHFESFN, RIOBRER TRHE, XEFEFTUZRARINFEY
BB IIARBRR. EXMFE, P ITARHRTR T —W4 3t —HK
TAHE, BDIAER44TULRILRE T A& N5CRTHSERRSF. 81 000ET
RS T LIS 17 65 B IR SR, T ELFE34E I v] LUR BT R M E el B
B RATHIT MU L —HK1%0 85, XRES AT LY AR IR S
MIARBRENFEERMICNBIMERER, HREER, XEHEFMRAT
BETERIH LIBTR B B T IR . R B R IE L, RATER R LARTRT B
FEBAKRARLL1%,

ERITJLE, AXETE, BEMRMFTANERRETRATAHE. X
TEARF, L EZHBOEFRIEEIN T HFZRA—NEITE19674F KK
M E R A FI T A RE - #8 (Chatlie Heider ) FF i X EFF 44 mHaR
TR B PSAT S RBBITHRIMEFFHIRB . 2 T 1996 F ITARIMES,
RIVBRIM L RINTHHMEBE,
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SEBARER, ARERRRS ARTHE IR BR —RAE AL EFE
#, MEHRITER., HE3F B8RO ARERM M. XFBREERRHA
BE, BRMNSEFAWBERT, ERIIRD, RITAGR—ATLIAR
FIRMEMNSE: Bk, XUMFARESRN, HEAERER.

1%, REZSUEINGFZHERBHSENBRARBEFENRZIINAE
WFE RSO T MR, FEARIEAETAENRI, MITERYLAFAXA
WA TR SORN, FEAFFBEANSR. B, 2 AHENER
REemBEMITRT BT Sa i E, RIEWH (Santayana) SBY, “MR
FSILT A BER, BAERSHEERHEAFEY” BE, WERESWK
KEHLFEN L, WEFRENZEILR N MRIGEOER, ieEm—%
EXH “EB” B, X% R (Head Start) e I AEEMYE, &

O EEMKABUENETENE (FBFET). KER, ANFBNIFH-TRENELEE
THRE, BRT—RES, EFEAeKER, IHMSEEPA/N YT HhE, AeEEbEE,
X, BHEEFFREITHRABEIRERN/DAE, HNPAERETHEAKETHER. &
Ja., HRFEFRE/MFEMRBITRER TR, #E T

© 18631952, 24T - BT I (George Santayana ), FHIF—EEEHFE. FARAL
¥XK, —FEE

® mMEEBREEERY, FEEAZREILER T ORREHE . R0 T19654,
e - 4587 (Lyndon Johnson ) BEMRART UGB, —FEE
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ERCEORHE, MBHRF¥%R,

EREAZLHNBEM A TR, RELLSILRBSE, SfIHEETNY
E——RMAARRAN KT WA—BR SR FIFR 8 R B Hrs S & 1
—F. HY T EN, BEMNERERE,

ELFILRERENRME, RETIDRTRESEN B & /RRRTE
(RBITEES 53 RABEREEWALIRE, A EREHEEL ) IREBIN
B, . “RRBETT; EREAE.” BHik, AIBLUS, RIFET Rt
TP ERIEEA LSRN, TARL EERNNEEAPERMSL, °

51 SHiRMNZNBHEMMES

EMBRATR P2 RARARE, FAEN DL MFERF LA —/NERs YT
EFAEH X RATRBEA YA, RITUSEIREBNTRBAKERLNSE
@ (ERAISE 7B %/NE— “ BB R AREEY, WRAEEHIT.”)
KBRE, RGBS RSB ERE TR R E FULLIESE T,

BRIV EER T HEEENETRRRAL, TARETEEERL
h, UEATLIHERERERTRRL, (KEXE, BALHERETS
FLFEMAFAEEAREEFHERLALT.)

WX 3L B AT AR5 RS BRI, AT T IR LU IRX B TTRY A B AR
T il THI10% 8 BAR, oA 25 LA 45 AR 2 X 38 7T B 05 32 Al THY 100% B9 A
o REFAFNSENRERKERZ, TWEBITWTHHERRS —EHE
WER,

R, ROVEBIERBBBRM KIS FZE S, A SHEmsEaERN
P —BHEAUERN— BN EE.

(1) DA REMARGTIBAORT AR, TR EBFUGEES SR,
EMHREA/R, YWWAEEN, ARNKERLSHEER,

Q) KEHHA— DU REMRBMGAR—FRENES, R
Hith AR, T HUSUET AR AR, (& —f “ME5003"

8 35X, 19924,
S FERAWMBMEID: 19814, 19824F, 19974, 19944F,
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The Envays of Wreen Buflt 7 Rst B maw

MBI, thARIEXRELNE S FHESIUAL, EENRTER—HAZ
Wi EEAEL ; AL HERRESORARNBRMENHEZ, BAMRATRER
EAHEMKARE “ME” HFEPRAE,)

(3) BB WSS BB I T T30 3 T 20 3 A — W DA SRR A Sy B b A L 12 Ok
ERZEMAEERR, FEERARBAX XN EIFUFNREL . 4R,
AT IS TR S B W AT LART A RIT (Target, BAR) BBFIRESIH R AL

FUEXRLAAALE, MRBROXFHRIWHEE, AT ALFA
(Acquisitor, YT ) MIBEARB LXMW RA, MARMI] A S HEET
X ABHTNX, FETHBRYE?

BEZ, BRE B DHBI A AT NS RmRE, HR, IRE
W IR ALY & AR E N YIRS AR XA RN R S 0T, IRAX LY &
HEAEEMEENR . RIICENETIFEY, BRI AHFSE. AW, #%
HFREEN A MR EHBHE BN RERE—EEERIINAFE
BE SR IEZ T RN MBS 2 R . AT, ROV RIAH Sliic
RPSL B, AR A,

F—RIATLEIERIRE R BN, WORHR LR 5 GE3E NHE 52 KRR
o, XBHFEFHOYLAEFTREE: (1) BEEN (EEETRTRZ
Hi BAERE SRR FEAFI FIIEHE ) AR ERKR T HRERE B
RIS, UKk (2) REEMMEIMNERRA, REELSPENES
BeMK (FFBEERBEKTNARLRBK™E) Wik, ERELTET,
Wit TR XN RTINS, B —BRYEHEE RIS M S
BE, Bl FEAXFRSE, ERWXEMLREFRECEE
BEFMFILZEFRAT BFENNEE.

8 KRR AR AR S B BB B 5 ek AR DATA 5 L 0 2 AR A SR
¥, MEAHEMIIhERNERE S . RIOTEXFEMHSIMIBE, Mg
WA 5 (Northwest ) #J4s - B2 2 (Ben Heineman ), ¥ /1& ( Teledyne ) #)
BH) - K ( Henry Singleton ), EHRS T AR (National Service
Industries ) HIBKSC - BB ( Erwin Zaban ), JLHE K#ESEHNAHE (Capital
éities Communications ) 7 - B (—f “REA—BHHEWE MR &
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HIEEHE, el TEETTE—K, MEMESKAEBERNE XD
B, ) NEEMEZNEE, RMNMWEANABIXETEANRBBRRZA
5o (i —#; XEEFEERELFERDOBEHIE AR, TE¥ERIE
Waftefi1 B © WRER R A RIEARYIG KPRIEMAL . )

RERR, FITHESKAEAE ZRNOFER, MH, RERIMAER
NEETE-RUUHLFEREHEZN TH, BOIXFIBM LR ES
RFFER ., RINMWHBILRMNOZREGF . HIVZMTHEL (Noah) °f
BN BEMRBETA, MARRMERN.

RAVB/R B2 K U EE I L R R, HE R LERS
HRc#E. BR, RNHYRAZATENMR. RIS ETFHLER
H—EERBHMNIEERET T, ELRMAYBA EMAIEE R 28R
B, Bk, RARNERELAEYS RIS ER NS LEABTRSEHNNETF
AIER AR AE

19834F, HREARSEETMLAZFLHE (Blue Chip Stamps ) IEFEHSE
B, MBI, WBLAERHEFE—KETXIRERL 5K AHEE S E TR
B, AAEHEENNBBEREARERENBARAETHS -~ KEENRER
FTRIE1918F A RA /R E L LEE /A F (Diversified Retailing Company ) M4
Higmt,

BRATHBREZAT B — R RSN . BIOIASRTBER, BRIERA
BRANBLAERESRNEGTHER, IH—-RBERFERXRAF BN, 1]
AgEam, AABFABERITETBBRSOENHET? RENE, #EARAZ
B —HERXHEM.

TEHATIG R, XEZ2BHE—NEETREFEMANEHMST . HCEOR
BWWHBEEEBEAANASANERRER (SARNBELA XERERX

O (X£) PHAY., BHZIHBEF M. Eihc005 s, WERIOKXRM, BRIKEZHE,
TR FHER T RA R CRES, — 8T
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The Cosgs of Wera Bflt, * B5t B % Sekol
o MH, XEEEEE LM CHBREME KKK TS NEREY
B, XMESIFBAER P, EXA L, EWNA4E - 55 ( Yogi Berra) ©
Frid, “fUEFEM, T UMERFEARTE,” BARNBRASKIERANR
HIERF W Bfi—8 REBHBERREFFTAEENE,

FEX 4k H AR M B EN R ER TSR RN ER, FE2ARERETS
FHEMEFERTENNELAENE, B2, S—KARHFEENE S+
BiRLER, ERATREAHER—1I FL# ¥ s —A T BN f
i, MEEXFMEAMFRET XM, MREAEL AR FERARE, AL
FBMHER T E R A B REERA T, METROREEHM RS, BAL
KETENR BRI E: UFHHEENREPEIMNRLTEROTHNE.

FEt, FEUBSHBREEIRTHTRWHLERBASHERRE, RER
REMG EEE2UNENERS -

BHE, ILRMNBERBMNEZHANENEN—F, EXFHELT, E530HE
XA — R R KA 5 T TR R £

SANBEEENRE, MRERIRBACHENSWHEZR, BLAEHR
SHATEAHCVAENET R, MERAFTRMELE, BE, MRERILX
MHEHASHBIBIN— R AX ERATRBHEAITRENEAIGL
B— A CHEE BB RR S TSRS TX RS MHE R SN E

38R 18] B vh O 7 B A R B AE (T AMNE ) BRI R MHE (Hh
WHHE ) =, G558, WA S000 TR 1 ETHMHE TR S22 TR M E.
EXFMEANT, UEHEARERSURRT —RTH0NEE, BYRITRT
BHSMANRENE T, EEZREBF, AEHEABENBHETFHE T

B2, mRXABMEMBWTIINEE BRI, WHFHEERER
EMIESMEMNRRERTIRASSENKE., KENERBTRSEMHEF
T S ERZ, (A ERBRIMFREEFEHEKR, )

REETRENEEARSHERAUT IILAMAIISZN G EKE .

(a) “TATEEWBHNARHRSEREE.” (IEEZEES B
KA SERXMER; KRRTRBIESCLMMEESTRES, WRHIXEITX,

© 1925—, XEPERZFHR, GEIERTALITICR (313K ), —FEE

153



&
f?f
£

s
The Esageof Worren Bt 7 @ B 2968618 44064

A2 430 L M EEREER, A PERIFE,)

(b) “BAILFRK,” (AATRERR, XA “RA1” B#E? WHAENR
FA, SLhRIEOLRAERRERITHEHMEHTA BUA L 584 T K. WRER
FIRAR N T AT, BAMRARESHA CRERNF K—5Mm
Pl a i, BREGEFER . ERRK 7SS LU S Al
FARTTEIA S BB, iR (1) REFHE 1208w KRS, WA
(2) FREEH 2T LA 0K E + M4 B ARG AR — R EHNE
IRl F—TR R EIRA A, Bt (3) R EEREER &Y AF 1802w,
AR HERRAE T3 RRARAEY EBTE KRR 25% . ERUFEE
2R Y RSB Z A, BT IBTEBUR HiEEL )

(©) “RAITMBEBHEMET, MARMNECLFEEHEREXERS TRE
BAR—— B R RAITE 0 EAE & RENBAR A5 120 BB M49% B,
DEFXERREFH—IHATUERMNERNRBZS " (IMERRA,
FRBBERTHEME RN, TARMERXHE, BR, MR100%MH R
EHEMTEEE, BASIRMLPIRTREUSARTENAE. ¥R, MR
—&FPF AR T RAMEL, BAMRASRNEK, IRARBANER—
STGHF M, MARE - (AN (St. Bernard) ©, M HRRMHEALTH
B LR BAEM 25 190 E H R — IR LR RIFHIRIE I MCEORFIF I —1
M (RATREHAXFE), MaWAHAHLR? )

TER M RAT RSN, WA E R, A =R E T LR X HHE R
o —RFFEEHSLRERSVNERFE, REBAEREHR—EELFN
EERITHABARE o XA — R 3 XU MR IR SR AP, Bk EHHE
MES— TRANSESMHHENSR, EBETLAR—FRRERAA, BERAN
S T —HRAE S A T RO B R R AR TR R, BEMIRRHIS, Xk
RHE W A Bl R Xt 5 RERNENRELTT.

LT B S TR TR ENER, BoMRERs A2
¥. FERRFPERT, FRRSEMENHE M LR LA LY B AR A &MU E.

O —MEBEFHRMA, LEMHAKALR R, KETKI0~00AF, FEK6IEK, REM
B IR AR R A S TR SFRERShHREE, —FETE
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1965 ~ 19694F, F ZHIAEBIEXNEM LM, 19705F LIk, KREBHIK
FESEFMR . BRWA RIMBRARIE] T RREK THIRT (FHREZAEE
SHHEMBEHRTNED ), BMEXMZSPHUERELE.
FEBEILE, BMFREATROBKRAF . FISMEE TR TEA
RER KL FHHRAE, THFEMHHENENSETRETALAENE.
BRI B TR E RS, REHERSHEIFPRITHBRE
FRMBRENRIAE ., ARXMAE, BYERERBERFIFT LIABOLE#
BHREHRBEARE, XMHEMEEERANIER. S RRIVFROEET
DIEBES, ROITIRATVTUERSNFAEMENER, MARUUERE
SRR MIER . CRERE G S R R R E S AR, HE, W
RERRRECELAE, BABWRIEFEREY, FRRIMBCEEBEFER
fREN, A1 LHEAR RIRRZE S ERAFHRERS
FEFRFPHEAMNET S THRELT, M HEBEEI I RREERENTTE
Flan, “FR” R AR b A B T R R I T A EURT AT AR .
AEEEXGFEROREERN . MEITESREWMARNLG ERAK (B
#), WALFRS (CIRAER AT, RERENT) SULESRBEIE
WRmRE, BHRSTERRNES S LR, (BRRRGEEELSRPERMY,
B EANTARLE T & M— R CEO B AN Bl M B e 5, HRAfh
09T RFVBRL ) 3 2 SR AT A TR G AT T i B A RS B, ) ISR E
REHEENRTFEERREN —URERBREN, BALARSAIE
AUEHEHA,
MEXFERMHRBEAEREA LT YEMEREE (REEEZRSEIL
FHERELE ) EFZLLEMPREENTE, HEARERAEHEER,
BE2AKBNHHF—EXHERYE P EARBERN — L BB T
BMERME. WH, —SELHE T RERYHTIE D SRR BRI L
RE—BARSME, BEEARNKE, TN EME (—FHBRFEE
BAINT ) RRFIFR—HBREHNERIIMREN ., RITEEEX W EHH
BHEREREERN (BERSFIPIT ).
BoNESHESZBRHTRAA R, MRALXEERERRITREHRHF
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BAH], MAXMIEEERBEHAR “AXLFAKKBBAR", HE “BHH
BHA”, IRRA—-FHEMEMEEERN#ER, BAFFERSE L ENE
ROGE: “HEWSALURKREB”, SFE “BIRFTAF W AR B AN
BIETA” E—EXEZY, KIIEESETHSHRINEARBSHRSEE, B
X IEEA THAMBE TR T, XRANMBRIER, FEEHEHLTER
FEARHRIEHF—HTH - EXEERRERE N TRER > AHEROEE
—FEVH S BRI B BB BCE P L A2 BN . (MRAFRNEERAR
REMEER, BATER X ABL R R TEEE I 2 Z AT )

ZBEMNMEBF(EL N ECRATSBUES LTI HMEHE LK
100%, FTLABEABAIAY B HEMREMEG . WH, MREISL—FERLHE
BANADWFHARHE, WAMATRM R BRI 4 R E - RAE TR,
EHENDBERPERRLSRBRBE—MARKMHM, Hif - g2
(Las Vegas) FREVEAMISSEE EHRKRB/PHEEZG N HANYER
BZ .

REMHBEARNE, “ATHHR WEREESHHE., BEERT
PEEM M ERN S0P XS WX R A AFEESYRRAEEH, BREXAFAR
RGN ESYHM =M EEEHBRE,

XE—MRBSEXAT AT YAR1ETHNENEEZ T UEREITH
WM. XAFEIMBRARMSECE S BIR BN, f&5&EMEEMHBREARK
FHLBNT . XEE—F 5 EEA T RER BIRHE,

EFHE. RS MEEHELA, HEEFAARBE AT LIEHTHE,
HERMNCEFIERLTILSHFHIE, REBRBRIE LEREE TR, ™
EHRETRHARTAENNE. WREEAR SEE(IEBEAMERENRES
BTN LMER AT, BAXHRERSSKE

Bia, Ligx B ARBEMENRERITEWEA RN RS EER
“SUEATH” MNEREL A, EXMFRT, F-NTEREL RIS
RAERHSUNENER K. EZMTERTHIMEX RECHE RS 4 EH
LM E FEIE. FEE, —FARASAHENREATEAVENER
ARFHEENGE™, H—THRAETLMHENEERREEIURKERHRT
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FARENTHEENEBRARBEN ™, HENARRNTEEBRLSN
PR R, —EBEEARRIL XA & R R, A
BRI NIRRT (R T HAREE ) 224K —Bet
B, WIS E A G AR RE SR BUX RO E R B 1T 30 Rl —.

MM HFXERIE, REEREEXNRARTE - R RNERE, XHER
BERmFFERL O, TRENZELHNPEEREEERR M 2088
FE, tASHEERNEHTER (WRETHNE) MTHR. HHFFRR—
B, S0 SIEAAEEEMARRETRLEERFNRE, BAXK
AFARSABE LU AEMEHXKREHRET AN

RELRET, ARWPRINTAIEARSHMARARFROBRE. MH
RIERMARSEVFRER: WRRERIITH UERRFESFF (FRER
MFFHURBRLF . ZEFEAAMBEERGAMBFLA) ILE, RERH
MREBRPHITRERS), WARNBRBETRT SR —L, YRR
BRE, BRSNS, REXRBIERA L,

BHEE—HFE. IRRERKEE, BATEEFRINEZFRS, R
EAMATMIR LG RERBIHE MBI EE AW, EMR, ARIFRITHH,
EREERBRE, TENBRBIRE—-EREBI.

M, RIMWEZER, RIABEFSEET ARMMSL, XEKRELEE
I — B BB LB AR T L P KR BGE R, HRATEHRI T RITREA,
RANBL THREFTABRMNBO AR ROAAFHFAR, WAOREK, FHH
XEEE, MEWES THREFARNEERTHLAFHTAR. XAk
FH—AHFRmBRRIEX A EME: W —RRRY, K8 —2EiEE
11503508918 3 5 B 2P P S —BR AEX STBREA ik R3S 57 L 5% 10,3808
HERF,

B FRATGELM LR IB0MTHRT, RIEEBHNRWZNAE,
i B RATHHERIF B L . N196TH YR RRBRA I, FFERHAMAA R,
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e Eogeof Woren Bufft, "/ eENERL GG

HPHER. (AT HE). BER - EAFALUKGEICO, RIIC£K3
T—HRA&—FZRAA, ENERNBELZERAAML A, X2
WAMARARHTRTERHME—EER b, TR RII7E R 8,

ROV, MRIDRR, JLFAERERIBATHSLURERE
BRMERENARTE . RINWLRE RREF (Camelot) °HEEER
(Mordred ) ®AH, BWFHLETL (Guenevere ) WYL “FREEXT iy —4
H, R —EBETE., BEMAREMZ L SHEXN T ARAKKR
WA,

ERZ BRI SWHE, FEEEMETEERABERSRES
SEEDXT A (RS PR R SR IKENME) AR, RiAk
KEFLWRERNER ., BB—T, —&255KMBA—FRFEERELR
BRI ARRET AR 5255 MMF LA TAKNRKREFHESH . XME
REBERHOMBAYELSRE, Bl “REBRBER" WAk A 5N E 5B
BMELHTARDEEEH, T (RS ) R hEHKE. B, WX
ARG, BEH A X5 BRI

EARR ST, MR HBRIITEEARGR, ARMEEER

FEEAERRRA T, RERFRNEALH, BARERYBBET AT

FETFLHHBAUFRFERE. BHRAR, RIEKEERLTIFEZFIFS5RBN
£, ENATURARNN SR MERRE, H2REESRNATENME.,
MR, BIWFEWRANTER - B2ZHE (Wayne Gretzky ) ®HIE4S: “BliK
HREXWMT, MARECRERNMIT.” SR, RIMNWEARAELRITRA
PR ZHB ILTHZETT,

SANEBRAR, KIS RIWERI S MR AR R RO 75 i At

O fFRPREEFTEENER, —FETE

@ AFEMETFHHL, —FHE

@ 1961—, MEKRKREHA. XELEMBERESES (National Hockey League ) Fish L5
HRIRE, —FHE
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RERENRNKREDT; BIEE T REHTEEARGBARMA; TEEA]
T BRI R MM E WA FORFE R ERE, B! BREN— B
STWHFTRARME, MAEEREKNERD . BAXMFLRERN, BRI
BERETHEBAMNEMEE BHANTENE. B MWachovia Corp. A AR
KIS A8 - Z/A (John Medlin) #i, XFRBMHIKRE, “IRILRE
5t R ECEDIE ( Chain Letter ) BIHFR®”,

BEE B R T, A T2 B RPN L MER E B RE
LR UEE, —KREERBFHSWAENE (EDECEVMILES) WENW
W EFARZE L, XRA TSR LUES R SRE BRI, 2%
REBR A, (BR, CEO¥HARIRIHBAR . Bl B maRil, #
F—RRKRWESES B XRIFLRERMKRMENEBAR, FREEHE
—H50 000X TTHI BT,

BORP IO (5] B B B 2B — R AW AR : 5 2 CEOZ BT LA CEO
HEARBEETRITAE ATMA B . RO EEA ARRX & F—
BN, X RATTRE R —IR A 21t ik BIAUR oY TR A5 8 Bt A &
Wk, MXHE—RCEORB AR 18 shit 738 50, MRt &R — N0+
JL% BEZ MR RS —RIER AR . XHARMBFENES.

JUERT, R —RICEOMA—ULAHAX R RE—REFHEL T
ERIRHFE, XMNEE—FKU = —RKEFRRA AR ETEXT R E 4]
BB, HHTARERBW—FHFRAF. ERFAMRITHRE T —@8XTXRKE
WMINZ TR TS5 N RS, MRRBGET HER. b d— B
KRBT, RULT 4. “Bml k], FrENEKEE T -KFRAF.”

TEMTEAR, RA1HIZ IR 4k S STBLAR L% EHE Al R U 57 7 5 B B4k
B, MITEIREBELSFIMEEANKE. MRBEERR, BIT2X
BEBMR, RE, RITERNEAXEESHWABRAENE. RITWELR
BEAUMEE S BWIRLRITHERN TR LR, BEFELFH, o]
RS R BHNEZFRMNAT, URIRLHBRIIER. KEOFEFENE

O ERREABIEEEER—EHBE, BIFAHMA, WMEREREUT KUEANE
B, —iF&E
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BB AR

52 AEMREDNMERKEMEC

A% W A AT LR F IR 2 i /X R X BRI B, FE kY B E
“RIER" HEE——MRIEARS NRETEFENIBE. EXEL5
o, R RHEENT LR S ZENNES, WHHLH T I A B8,
REHFERE: (1) EEREFHHBBRT URIEH “ERERER" 1Y
BEEBAIENN RAE" BRE; (2) UEMME— BRI A —
R FRAMAAFNTAL; LR (3) Fhpgsks (2) FREE (1) B
Ffile HALRFZMIHE, THHRFSIELRER “Amdl”, BITHNER
ANRAEKRR “NaBAERNZE", TWE—NREERE DA RRIGRTIK,

5.3 FLtF¥®

WRRIN A B FRER MM, BAAINEABRBIAEREEXT
NI R B EATH R (Leveraged Buy Out, LBO) ©#:4EE KL MW7
BERAKEB K B THABIRNL® U R HAB B AR, FEHRAMWLBOP, %
KER 4T =AU BT A= 9 B 40 .90 % (45 55 10 L= o B A B4 10 %0 B 37 3558 A 3k~

(1) FrA XL ERM EREHRFHTHME, UG ETER
WG ERRE, BX, BFENBARERAES A6 EBERE 4=,
XUHEWE DRI 2R TBEURAUDIEZHAE;

(2) EZREA BB E NN ERSROL, B XMNAERFRHN
WAk IR AR, MEMIISEZE, M ERE SR E N RR SR
& (RECEFER—FE R EZXOBVARPGE ) BRSO s AE
®18%;

Q) ¥ “FEE” RESFERESHUEMREER R, €.

5130, 19844F,

19894E B Wescold F A RIBUR AR MG, &H T. BT, 2FMF,
—fEEHRFEERTHRE., BREEIAE, BEBIAEARESAFR ORI R
=, —BET

BE LR, REOMRAETE ARG AT LA I, ERATEE. LBOM™ERK
ffiF, BREBaTESHRRMEN, YETHE, —FEE

@ @00
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(@) B TIFZ AT LIRS EREA ( KBTERAZRA) UK
EHIRHE], X (1) ABEMRERERBINIMAE (8
FERIMW AT, BR Gi) SlEmf-Zrn BB &E S BT
P S IE B 2 2 R R IE B R K R 5

o) I EREHBETIANEEZR], AH2EES - THENE
EXMFRGIRELNBRETRE S, ARNREES MRS
REW ., EEFNFHEEY. EEBHRANAFRER, XTMER
BEEHSESNF—HEEHNE;

4 B “FAEE” B ReRA, XEFEAOR 8 TR A
ERBI MR PERAEES), Bk BEERE 4 TR 5 E 5% 5 B % v
SR BTN,

HRERTERRSE (EZERMEM ) KEBRGA ARSI R AN
BRTBARKET I KHZI—RE TS ANEXNBHHERE, R AFRR—
T STHEERARARNM S, UBFEN UGREBIRSIERFRBRER
HENBHHMBERZRAETXEENRZEISG? & - EZXZRHK (Ben
Franklin) ©# “ZSERSMMELE” MREERAMB (THHEEEESE)
(Poor Richard’s Almanac) ° P IEHE? —RKELEMERIHENESLE, R
BB — LR R A RS B EMERBTIR LA — A AR
BA (BBE —ERRNBH—H), RIOHFEESLBTHOALE (1) AT
BAOARIFIRE, (2) BERRRZENENRE, DR (3) ATHRHEFE
HkPmitlk s ESE TEHRE™H EWAFRRSHAREIIR? K&, #KR
B2 L T 2: 24 B¢ ( Columbia Law School ) 23 - #3CHtH ( Lou Lowenstein )
REF D LR “RINEMERFTAENEE SRS, BIEH
W& (Pork Belly Contract ) ®ARHEAEMAL 5L 7

O 1706—1790, £AAKH - B2 %A (Benjamin Franklin), EEB¥EFKBIA
. —FHE

O BERMTFITSTERMM—FRTRAANEL, W TIMTEN EREBHALSHERLF.
Med, fbLABEAEE - BREERHT (Richard Saunders ) HEZ HRHE

© HEBRPRGAN—F. TAEHXE (EXEE) NEEREAKRBRBY (5
ERSHNEY) RESMEER., B AXTMERRE, M AL RNRERER
MRS AR, HhXERREARRNA T A NPHER Y0 LR 4K M —Bat
[, —FHEE
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B, XHEHLRFERTER, YHEEPEEATEBRAH, F—,
AFIHHABRMBIELBOX B R AK, UBTFRMHREHWBREBINHAERELE
LEHA TR P RINEF B, B2, BAESRIE RN —BRIT N
BEE, EEFNERBMREGE T XA R E R E —SEWesco—
FRH A, Xl A RE B R B FEAB R R R, 8=,
REHGETFXMLS SRR SHFE, XELBONBEERAEFL, X
g > T, XSEESEEEEARS, MARE—REEHNEES. B
5 W SHE RSB ITR R ER, TEAFENES MBS TR, HERD
ARFBBEBIA MM ETRIE, B, X5 K0KE & BB IR
7E. LBORRIRSIB E YT, ERIEFERETHS, SUMARASEIRTF,

BN MEE, LBOBIEA X IAM WM EA A RSB ABIET B K
HIFEE, URZLHSHPEMA A R R, X5 L i H Al 380k
HLBOSIK I FHEESKARLEAC MR (BLFERBUEFED) £
i, HAESBKEWBHREGH, XMEHSERRIEE THERTE
Ml ERIHITXEMARTEECH FEAR E—KIER?

StWescoX BE— L IELBOBIEE M H , BIN A AR HEE B BT,
i B X fhie ke B B —4E R, BEFERAHEHEM (Minnesota) K
%M (Leech Lake) H4dt XM (Muskie) ©, ZEHIL, EHBZEMIFK
k1% - BHTEH (Ed Hoskins ) ¥ S5bMENE L m T8 T H—BXTE:

“FEX M BB AL R farg e

“HAFE HABAT M B R Rk B P MBI ER B &, XABILILE R A E L "

“BREEX LT 20447 7

“ 4"

“BR A MBS &AL EmAT? 7

“—&EE

MBEAFRHERARARINTOA, IF2RATH T LA L5 3 T 2 7]
B+ aFER . FAX MR ILFEXT SN AR, SR E XA RM R
TR, FFUERRIVESHEMIE, ARARY, 2R Wescoi it

6 BERATEEMKMMIR (Great Lakes), KAK2.4%, EAASOAfT. —FEHE
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K5t B A&

RERE—HE: HBRIVTAEABERNERSBNES, BR, A —TRR:
—RFIE Ky, FrkalFRRmgRE, R4 B WOr 3Rk an [ 72 K 229
BALRBm AN

54 TRRERBMERE®

BIRIMERN KRR TESH KB, BATX—& B =B
AR T BB - EEERMAHTE, O, BEMREERA ZHERITHISE
B ROVMBERSEXGHLERTREARMERER. KA (HMSHEE)
( HMS Pinafore) ® PHIGRAESEHMER: “EBHRIOBRENE LR,
BT £ PR, o, 2hFEAEARRERREBAMERTH
EHMERM ST, ERERR GBS, SRETUREETHEAC,

Ew e, A ABENEFAEEELRESFHTMILRERAE,
ERAMBRMAKRERLEN—R, HREELE -LRSHANSRE, AEEEDN
BHRE, M. “EREEBEIRE? RNDERBIREEE, BRI B -H." &
EREER. “BAE—ETHBEENRE, £TE.” ERBSHRIFNE
R, XIUAPMEE TR BT (Secretariat) ®M3E,

TEATAIR, BATHA HA A B AT W0 A2 7] 22 B R R i 38 2 9 & Fh
B, BEMAI—R, RITLEx—NEA0EE, Bl ERRx el T
T RET LA, Wi APk SR — B A RREELF “HIRAEE”
H R o
O OEMEREE, RATHAE iR, WFRKMRAIETRIVEE R
R, B, BIVEEEELEH—MEITHNFE (— LS ERBEEK
M A BT ) BURE, T2 AT LA SR @ A AT BRAT BT A FE R U EA B Lo
ERENAES, RITBRERCIEEMRITEEFAS BNTHSHMAFS

O ELAWRMEE;: 19954, 19914F (JFE 5198214 F I RIS S RA L )o

6 WMAETFURLMEELEREHT - B¥% (Julia Marlowe ) FIEEGHE—KBICRINRE
REEXIE R (HMSERE ) HWEHREI®, FEE

©® 1970—1989, FEMFMELD, 19734, ERIERFYANANETESEENRES S
( Kentucky Derby ) +J14359%b40581 253 B, D R7EDURZEWMESE &4 ( Belmont Stakes )
FH2A 4RSI SERMNBETL T . FI9TENERZH, —MBREEFMMEE00%
FFETLET T EANERE. —FEE
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BRATEOF LA, AFEETRETHEARF EHEINF AL/
B, BATHATXF HLBE— W SESHBRMELL—R I B, BIOULRE
PRI 2 BT THERS R AT AR |

JLEERT, %18 - 8% (Peter Drucker) °7EE (W) & (Time
Magazine ) BWI—KiRiEF, SHTHEEWAR: “REELSFR—BE.: M
ST I, M. F&, TIESERBEIHY ., sEFTERERER
AER A TAE - BBC 5 VR E . ALK . X ARERIR LTI

FEHATWIET, RITEAEE—LHRE: RIXNFEMS, ROTATLIR
SREBH—FCETHFZRELIHER . FEZH—-KXOUEXFELRH
BB RN A ST, AR IE AR RRER — MR E TR,
LER L, RHEGEXMEEARIITI995FUER T XBITHFHRENT, &
HEERER

Bz At, RRARSRKOBMTIHARAET—MAEFA, WEATA
ZEIRMEETE . B LIERGHARRES ., XN, AREARALIRASR
PR, RIIWEBEBEARINEREN BB, Wi, RITRTAHE
WEEFEERAN, HRERNSRBIHNAFN, XAKFLLEE, ER
X, RINVERSIREETF ACHAFRRERKNTAERS . RSN
NREMEHACAANER, —MEFES L HRFREK L FZITREN,
RBHACEHHAFED

RISCRTR R T O X AT RS R Z 40, URAR—FMBHE
. MRGRHARRR—K2 500X THEELRERANLAHE, MAE
FERMEFE (WTI), RBERBRANBIE, RITOEIPHEINRE, T
H, MEFRIAERENE, BRERIMTOBVELCPENE: RITEREE
B OBAFRE R m HERLFERA A,

XTI T X RN SR, RABARBEFENARANFEEARS

O 1909—, A TFHBHMWEEEELR, BHEREMTII2EHRNERZIE (FHEIR)
( The Practices of Management) FHILT “BIREH" (Management By Objectives, MBO)
i, EEE
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N, 54 B% A&

RS, MELPREERME-ZREFHSL, ETVPRBLTESR
Wi, HE, ERETERBEAFABS. BRILHERN, AFRAT —-&2%
HBlE, th—7R ARB—RH T UL BRI, XL BRI,
(“—TEE” BRRAT.) AR, REAFAKRBETIILR AN, TESREFLE
B ) A AT T KI—m B B j— B RZ 5. &R%R? X
MEEARGLHIE, “BIFFHEE, RITFEM100%K 8 TREN AR 10
Fha, WHEABT150%,”

RERMNEFT IR K KGEA E L BRI REL S, B2 PE
KRR SRITE S, XERFIEALN, AR, REA
B R ERREAEEERT HENERAZERED T 5. RITFE
B30 A A ARIRINTRE Fe R — M LA EE - FTRITEITRI2
BEAT.

(1) KAT (BSHSTHLTRBRAE) ;

@ EHERENRAES (FRARRITAENGE, “H%" RERIG
RENE) ;

3) BB AR, 2 F BRI B 4T 5

@) BB Y (RITVFTRREEE) ;

) L EH (MEHRAES, RISFERHA) ;

6) BRMEN (RITFERBRIWRELFIE, ARHFHBEK
BHERT, RERWERITES )

RITFSNEHENEE, HTFRIETBNE, RITTURESLSES
B AR EE—E RSS2, HTH. H. s, RITEER
BIESHH . ) RAVRIA I E T RIEH, BLERITERN L AENMESR
ST H%ER, BRETRE.

RINESHRWERE, BHAFNEZNEERBEAPEKROH
&, RRBEHENTRITHE, BEERN THRITRARTARS HER
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. FR, XSLBAEREABEEMBINLTERELELFANERIAE. R
AR R AR & 518 THA X E BRI A S, ERE&HEE
TEHEFE T HRATE 2480 4 B AZMRER R

EBMREFERARABIRIMFENSHEE: RITEEKH, WR
IR LR BN, AR E RS NITHRIERR, HRILMIIOTEH
FREBRELANR. —H5HEROIRRIH TRIDSF ML ¥R,
RAAERBEMNBKE: “WMRBERAWE, FRAERLK" ©

BT i R AT TR B A BB AN, RATIER MBI X
B— EARERMERE—BSRONERBS. P, F5. REMZ.
LR FI 2% EE B RA RO L HRE, BR, RITBGEITEIXTRA
] AR B M R T A TR R WL, ©

55 XTFHE—ITARLE®

KEBAFTE % AT —4 P EUF R EAIIN S . RIFWEE
Tk ER FHARK, ITMETONIERS . RE. ASERFFTEN
ok, XR—AEINHR, FFUE—FHLREREESXRRIUEF AR
01 5 I FTRR

MR, BFARMEIEN] RISl b E—R—EERE—MER
HEFEEAN ., ZHEEHHABETHE, KEEENEFRBLZA,
WATEHERRZE A SBRRM— R HE R XLITREWH, X
ARERY F ARG ERMBEENHEE, TUELEIRER
MARDEBROBE, WE, Z£—&PRA-RKKSLHEFLHERE
AALEFEE

MiEEHEE, EXHFARHETEXREN—E. RIRNREE—-RS
XA 5] B £l —— ZE R B AT h i e — R —— T BT SR RS AR —

© 7E1988FN19894E S PHBRE —MIERE: “RATH A . HH 5 E kiR i & 1w &
IR E X (Goldwynism, /R - XML (Samuel Goldwyn ), 1882—1974, AT
EWERBBH A, —FEE) KL BERERS

6 BRHEABETHXAE: “Anlk, RITGIGERA, RITERETSZ ~200/2%7TH
l&%o"

© SEASRBRAEHS: 1990ENHRB—BAABEZRMENIER; 19994,
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Bo BHUE—RHEFANRTEEAMENSY, HEMFEREESERED
£, WAKRBBATREEREMNPREZNE. A TXMAR, KA LISES
B, FERLEREPEERERER,

MBRLMREHE, BARARATRER - WBE=4E T AR HE— B H Al K
FARBERMM AR &M, LA XEERBET T EREPH—F:

() —RMT A ENERALSE, SESHREESHBMAAE,
BHE— PN ERF—E M ARE—EEHIFL 28 0 8 S HENE
RV ST, MEHRRSEMEEMNE F—FH “HE”. mREBAF®
HEKRBLZ, BLAEBESHNHEIANESHE, XBEMITHEBERHTTIE
REA A AREMITHS SRR AR, i1FaciEErF, mA
REREN FiC R R ARG L, BT Atk SHEMTTHEE M
BEfE N EMER. HRIRKNRERIEERACEILBCHAAEEST
EAKATF, RRBPEMBITHET2BERAREEFARBENMERE,
HEARAFRRRBFAANTL, SEANMBITRBRBHME,

(2) iR — B YU, RIELRMARBFLZAARES —KRHAFM
SBEYIE, BNERRA—KEERNERHITRIE, 2%, XBEFNEE
RRENE ST, UMERAEMBRTF T UURREREBRAEHRZ T, #
FEAMBETHURKBEMTSMERN, XFLS - EEEBEMEE,

MRYBFAEENE SN EEMIINENTI, REELLE TR
F—REBEFBTX—K, WARRAHANPHRERBSIEAHE. BE,
MBEEZRD AR —ENRE T, TEAER T AU RFEERSDAT]
SBIH—IS, WAFRELERRSHEHBRIE,

HRFRRD—LALZF——MIEAFHITERER., RITHBRBRER
BFARIMEHAR, RIMNEGARFESE, WAKRFEFEEAR. AR
NAEMAVHUARRIFEHNREAEZLE. ERBHEAT, RITCEHAE
THEENEESCUMNSEN], ANRKRSEBES, EENAREERSHE, WR
BIWE—R N, ERSKEGMITEERIEZTAHE; RATEEMAMA]
MEH T, MARMIENRITWERT

BMNEBAEE—ENIFE. NHEBAMBASE—RBELEIEE
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ERNEENEFHRNZRIFRRIRI . TiH, RIERERLE
248

PRI B AT BT AT B LYK . TRBEFEHE E— & &, B8R TRA
BALFFMEL LA, TERERIIEA—T, RIGEREE SR
YRS o B 2 B R — T AR LT b el RIR B AR,
LA R AT A 2 R R AT LA

R — A RREL LV, A AT B — T H R kIR,
MHEEN. AR, AERERHTFRITEERBIER, FEEiIEkY
A3 SR RRBG . RITSETEE, TAUREDRITHZRENE
B, TiLEE Y EREREN LS RERNBESH K.
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RENMNEFR—EBELF T ZENNTEEEFARENER, 4R, XMHse
B NE, MARME., RERFEREEAABRNAELAY, B
2 B SEBr B BE BAEM R EIMERBK, MR RREN—FRFEE,
EFARBERAERE . REXLREE, WRHAFRMR, EMAFBREY
REEIBESZIMHANEROME. BEXTHLE, “BE” BN IEE
BEREBHELR, NREAFABRBASEHTRAEAAME, HRRASER
Bk, BAXHERE RGBS FEEROMNKE

AR, HABANNRBRAG AN mEIMERKBIX, TMERRIKT
BisK, XEERN, HREALTHARABETMEM.

RESREMAT MRARARE TR, HRAR. (ERGIRR). k&<
FEXBAFRFHERE TG, REXLAFRESENERILHS TN R
HETG? XXBRFEMSEIDERR, FBRMNEE—H#, RIMEENRE,

RATGIER, EREERT, BREAFABRNITLTEEREILTERELYE
TAREEBENS L, MES—SEFRT, XHFLLBRELERLR

O HEXRNSBRAITBD: 19864, 1984,
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BRETHRE. RELRORBMATNFEFNELS, URMNSFRF
KEHAHREZILE,

flgn, MRXFIFFPURK, W EBEFEU—RRXERA T R 2%
H, REBXEAARME, WAAFRBRHEMRTBIEENE, TARER
Wtk MAWE, MREESAEREE; MRS, sk,
REEBEAHR, :

- USROS HAEE AN RGP —EMER ST, X7
WA E A RLE BT B RN FRFRT B, EXFTS, Bhmiimd
HEH ., TARNEEYRNEEN TR “UEE” BERE, &8, Xt
M TSR, THEDTKBALAELZ RS (Public Utilities
Commission ) ZEX 8 I AEIRTEBIMAFER, Hit, Xk, 8
- BB R B AR R L FE R,

R, BTFREEHEFRAFFNIZRENSL, RES —HET:
Bt T R BR H R WAL B2 58 . XA TRMEB PR, R
RE LR 2 B B Z B AR B R P k2 —HE

BRATHF BN —2FHE MIBAFAE el — BB X PR, 4
R, BREMNBBEAFLXBIBHEA TRV OR/MARHRENDR, B
R BER KRN, HEARRTHEY, 1RESBHEHNNETE, B2
S BRI M X BT A RSMR S EIE, BERRE N AEH
BIETENS0DREE28%, REMBERLER (EBRBAEKPHED W%
WA N ) SR

ERHBRSFERINVILEEZCIREREEZE, HEFEIXMRA
SR E BN YHBMNAFHS —HFIRIZIAR . FIA BERMN19884EHB
B— AN ANKHA T H—ERNBERTEARNELIR, XLBRBAEAER
VERYMBUEE, XAREEEHSNRBERRS, Bk, RITHEE, &
KR—UWHR, ASEZA—BLAREGNEE, EARERMNEREKE
JLFEELE, Fil, R —MHEFRRISASERE,

AFBARBRECZN28%H EVSTEFHEMM34%, XPELE

SARFERTEERNAEEW, BIRNSBRHRRIEDLNE P
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MRE A, MGG MR, RMEARRESE, Fln, ROW=mF
BHW— KL GEICOLI K (HEBWMIRMR ) —EFRYE A -7
LERTHRITGIE, BETFRARARE=BERNTS%, RATENARN
R AKA00T ETHEW . EHR, IE=RLRABF TH RIS,
RAIFER L E R BRIV R R AR

FHERER THEEHREAMN TSRS WBE, QEERRTANFE

BREHM . EFER, BRIWBRARETH 12LETHR MR LR F
ERENBIIHESAHRROERSHE, BI—RGAAPHNME, EHTRE
B 2% B 338 HE R VBLAUR 24 LA b —4F B2 B9 28 D BLR T A2 B RT34 % I BL AR
Ao RTANABRRUE, EEARNEE, KAHT 30077 XTENRA]
HMIGAAPHE AT HE, REMBLEEBHK P,

o BT E MR A RN BIRBF A S BRAEHERTRBERE, $—,
B A By 23 7 A A B P 48 AR 4 2 R B I IR R Y 20 % /0B, T IH %
BWR15%, F, TR TH80%E —RETERTH™/RERRL
AR, MRIMNBAOBREREI986F8ATHUREEAR, AN
RBAHSTHBL. FENEE—XRIGERATUFIRERRL
Bl— W RABHF: XERKRAFEI9864E8H7H LUEEAR MY
FLEALA 85% HIFR A 5B o

BEFMMEEEFEER. BIERE, RITARRILENBE PRGN

A, BERKDTEBERTRNARTURBHBRA, REFSUHENE,
B EEBRERINREARANAFEHIERNUNMHELESRE
1 10%.

« B BBOE BB LR IEHBUE T M/ RERRARNABREIL, —&H
MEBERBATERIIABIAE (Tax Return) PIHRBRMNBMLBEL S
(Loss Reserve ), XTAZEMIE & FBIR (Deduction ), 42 BB
#i (Taxable Income ), 73 —ITEGLE 4 Bt L HE A9 AL 8 B R BATTH Bk
RBP4 (Unearned Premium Reserve ) J20% 40 & 7EMBLHA S,

BE B —Z AN B ERNAENNO T FREPBFHRITBR, HESE

—RMBEMRT PBWHE, URERNIHEEWBEAEREIRT, X1
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BESRKKERRNISEMBAIES ., A— LT RBIXMHBIRK. WRE
RAR—32 218 B R R AR AE A — A R ES B S TR A S, BB AR —E
T B LA B AR B AS 37 48 HU AR R FE B 4 ) BT A X e B BORE B — 1 X X /M

POMEETRSEARINTENERE —NTFE, %Ki, ETRLTH
BEFTWRARIR, RAITAREBSEE X LA HERRD, HREX
WAHERBRENNEF . BIRE, RIINAFEBESEWATTRHE RO =/K
ERRARMANE, REEMNE—-"MEEFENTIESESE,

BRATH—BAMRGE, XM TR MISMIRRR, HFIEFARR
REARESHERATLE—HNABETER, AT EESHFEEENZE: —
TH T ER B/ DM AREE AR, EASEMA—-BAHF; EEX
REAFRBEXRN, E2OAUAEJLEPRPENHABIRERZERBEN
BARBEME (Carry-forward ) ©; PIR—ERRRA R R SIERE D
W—FHAAR A FHWE S, RETERFEMGRAEEEM /K EREATLF
SBAHEEZOAREE, HE, IASRREBHMHRERFTLMER,
ek . REMERTI, EXETLS, KREFEF AU AB T ER
.

Xt IR ERE A RRAE ARSI E R ERE, BT
LMY BRERAIBEASRENERRNHBERRTIL SRR, ERDIHER
Eg b, 52, RRAAFSHERZTEHBLAE,

o XX ERBHT WY R—FF1987F1H 1 H HBE “BH s (Fresh

Start ) A%, AW, WAT19864F12A31 H WAL HEASEME RSB H K

HEB THERWITASWEMZ B, (BR, ERNBRMNMREF,

HESNAZLRBUNKER—KITR, RTEREWILBEEIH

MRRER T 5. ) “BFE” HERAEWMES T RIT—FNE M .

BAVEIE198TEMAREE P RBUB KBS FR L, LHARRINVWES

EA A 1986 EMERWFEE P R2NBN, EREERBETHE

RHK o

© — M EEFEENELFRREH, WA RIRTAERE RS e, RIFTLIFELH S £
B B, — R
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HR A E B R = BHEHS L A RBRERINOM S RES. MK,
EHETMGAAPRIY (TTEESHR) T, XMBEHRMAKGER, FEKES
JEILVEREI B R HAR T E . RATAENFIF L6 PR i eas
FE£3 00077 £4 0007 KT 6, HELATE, XTR—KMEHE, WHMS5RK
BAXMBRRENAEREAUEERE, THESNEE N EKRENER
BB E MR,

o BB R TR AAFARMHE K (General Utilities Doctrine ), ©3X

BWRE, 1987 RLUE, MAABTHENEKSHE, BY—¥E

PAER, HFERER, d%, ARAEWBRALLESE, Hiwm, mRHE

REREEHETHEE—BRERTME, BAEFERT, BEAEER

KM= RRBROIE, WE D THAIED X 5™ W& PRBRYE

E—RBRESRBENNRELHER. REXMERERINTHOHEE P

RER LN, HE, BREAXMEERRKEMTSAE. Bit, €

WERBANNRREFHERBOERE, A, NHeFEIRAmLENE

FARMMRXRSIN AL, SEHRBHEAR, BHl-AR%E%E. Bf]

AR B AR BT LA SE 3R A4 M (ELAR AT RE DR/, XU @ Al 1A Rl

KHRELER—REAFANEZLPREBES LB, RNER

2, SHERINERTERRAHRRENEBRLEL,

HRFROPERGHEZHRR, §%, FFHBRNBEERINHR
Bl —KBRMBABRMBIRAZMISRHBRE, TILTkRARLHGERY
BHEE, XEHRE, ARFRELKHEFNE LB, KNAZEHRFSLE
I BEERT5%.

REAHBHHI—NEREE, HERTLHEKREN2SBLAT0% AR
FitFEMBBRA PR, EhRE, XP70%0 LEEHTREMREBAR, WA
HRIMNEERRETFARDPRHRARRESN, EHEATHARAR. R, JLFER

© HEERRAARNBEHRFRENEMLR. —FEE
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X59.5%. EPMABIE, B ETEMLAIN FRITRE h— 1 2500
BAEOMEN S, (8K BE BRI,

7.8 BHERFEHF

ARA/RRBRABNRMARAN . Bit, RITEE1993EM)3 925
TCHBHR TR, HPRA21ZFETHEFTELHE, WHsM1.912%HHE
TOXAMRFNIE . Lo, hBATERBBT T M8 19934F BB HFT3 8
MBESFRBLETBEHULRTT, FRNASERNOYFREFBEIAXNMEE,
BELSRFEN, TREEMEREEN, HEA/REAH 19935
HERBLR LM ST —E5TA X B R4 AMA N BMA0.5%.

RAIRMACHBSG, EEMBXXLERBENBELBT . RITPERN
E—NET GG BT, H AR 2 A 2 K Frikeg A B
THE, THMRATN IS WREREB L. BIBINK, BRIIMETXH
A2, B, RIVIZEZTHRHIMEENRE,

MR, ERAERREKEE “S” REAF S —HWHRLLEHLE R
RIS, IBAMRFR/REIBARGRRR T UABA DB EHB.  TFRHHE
B, HRARIBMATT, B2, ARFKHAAEIERGAHEHES
BRI KPRFTRBER T RO—RELT KRB, DIEEHEMREE

MRS RBMERS: 19934F, 20004,

19965F, M BFRS.6ZETT; 19984E, R27ZETT,

1998 MfERATX:

BRNAWREYARNZRA—-HRZEVE. ARARANEHERRARCSIM, &
FRYEEIAT MBI ER, RI99SENFMKREHRE2TZET. XEKERNAMT
AR X EBRFN B X,

H— XL E m%ﬁm%%ﬁ%E%ﬁAﬁ&Mﬂﬁmﬁﬁﬁiiwﬁ%%@m
BEAE, BARANA—XERBHARARR2 ML AR—BEEXSNRT BN
HRAEATHAMBIB (BN, HLREBRBHTHTB) T, RIGBIREK TR
fifi] “segEDA B BBFR”,

® “s” BREAFARAIRCHIMMS, M AMFEHETUREY “S” BRHATHSHHE,

®®O0

B REEEUAN, TRREARDBAFEN. BHEARBAKR—AEL TR
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—REBHIM, RITBERBMEAFFRIRE, RITAIXRBRENR
BHR, BEEMBOG A ME. R, FHRXFARBEHBEZEERE, RIMNR
AERAFE LR R FHB

MREZENEE (K - FEN) (L'l Abner) o, REVNSESF
SRR REIBEABNTL, REYNRES TXER, ATHERERER
A—%, R - FANTFERBE ( Dogpatch ) #1 XK HFW AE & #EE A T,
E—-X, ixB LA/ —kE, L ELFEHEE -8 - ZARERH
( Appassionatta Van Climax ), {EXfRMEREL, HIMRIFR—FETH
B, MMM ETESEA M. BRELS, MPEEF (0ld Man
Mose ) — MBX AR 2 —PEIFRER, IMEAYR: BFHE
B20fE, XELZFHERRIRAT (1, 2, 4, 8, - , 1048576 ),

R XFEABEIBRGERE, FAAHET —FDER, EHRERTR
B-HERVE, REELKE, ROGREHUERE, FEH™HEMNER
MEI, BRMETL, REEFDER, ZIFRTAEENIE. LG,
RITEFMAATIB T HOEE, FHFBEL - B EEBNEE,

REEFRM AN, BATEHE: BT REFMAMEAXELSHENZS,
RIS T 9B, IRFIAATM, WHUAFAE RBNEI35%H KT EE,
W H MR bEESREREPE, BA20EEMREHRT22 370%FT, LhL,
MEMBFEREREFEILREBE, HFHNI52HB, BAIRETTSER
AR BB LT L A5 0 891007 37T,

B, WRMANRIREMHERB—-RERES, RE—BFH, 5Z
REFRER27.565, EEAR? EMMELT, T ULRL2AZETHR
BRI, REERE—FEHNT 0007 ETHBIKG, THKL1.3ZETTHB
JERNE, P EET LRI RREE . MR, HX—2758dE, X
WY PSS W E RS~ METE1 3R T2 ERRK, RES—IHET .

© XEBEFMREEME ADI/RE - SlY%H (Alfred Gerald Caplin, 1909—1979 ) M=,
(2R - FUAN )Y BET1934E BT (G AEM ) (The New York Mirror) |, XFRBIRIE
S ARMIBRTT R MR AR, WS TR, SN S B3R - P —
FIHALER T 1TAEA BT L 8 - 5 (Daisy Mae) ; URHMBEREHNHSAY,
(R - WA ) EAEKI197TEEBRH SR, #EE
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AT RHERLHEOE

EANPMEBEERRNOE, MRS E R REESERE, ABNEE
HUNBFEHER R RN —ARE P LRSS/ ERME, BRIEFS
BRARNBRERALRRE £HHEE TEX T

EB—KAFM100%, MAR—/NBL, ERRBROXMRITESA
ERRUM ML, MHESBKAER, MRAEU, BUEHRESRAE—
KAFIB0REE LML, MK ABAER RS, EMARTE, %4
RIMNEHHEN—KAEBT 1007 E MBS FEN, 2FE&FBERINHN
Mk, WMRXI100HET EXBHRAR, RITEA N XEBLAHAB, MmE
XERHEBBTERE, HERINMEILZANZHAI00FETHEXRTFA
A—EHRAREIATRE, PBARMNEARESFER. XREN, RITE
HE LR “BREE” SEFRRMNEXRAANEEURZARAZEEHFHE
s »

SXFMIFE AN BRRRNE R REIES R A R, e, mR
BRMNE—FKBTBIS1 0007 EITFEHAF FHAE10%0 84, BARNE
EEMEPH100T ETRESZBIMB BB (1) MRX1007 3%
TRERARN], REABIL140 000ETT (KEBOHBLHER14%) ; TE (2)
IMRX 10077 ETH AR B, M XERNURFABBROERIKSE, R
E4BI350 0003 TE (RATHRAFEBIRER £35%, REAHLHE0% ),
AR EBXFFEAFIG, AT LBE X TiX350 000%5T, HELRITY
MAXER . SR, YRITELBERER WA —RLFN, ZEBUFST
2RBATH BN, TTERNESHFEAB%E, ERYET K,
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RITESERBERNAOKRSBRE, AN L AENETS EIRN
FIEH . XMEEANOSE, SRERBEROLN—E, BKRERER
BERGT SRR AR /RONME. RE2, DEMNERITN
WHR T —FAERE : (1) RATRIEEA 1/ 7 LI AZERHE KB
ki (2) EWHEY “BE" XEAANMEHRITANBIIES, X
BIERE T EMHMIRE R T ML REN . RITHBRIAEPHA X
REWHHENM KRG D, RIVGSEZETH. BR, RN “THNHE
HLAFME (Catchoup )’ WRBEBEI, XEREFERITABRER
FRERE, ‘

RAVETR 5 —FRE . E— ARG RE, BHKELEAREK,
MBEXF KBRS, BLAE—BHEAARETEA—TER, EIREN
Wi, BARSRELER: BEKERESERT ACHRTRA.

/R - SR (Carl Sagan) SAEFMBATX—S, MILHRME LA,
BRAEEISHHIH—KERER, BN “XEREG N HNE, &

O ERMEMAIS: 19894, 19944E, 19964EMFTEEFN, BEEH,
© 1934—1996, XEXIEXK, BATHERNE, HZEEEAR. —FHE
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K#o6®E ., RE—BAFNAENERYI RN —ALEZ—, HET KK
EREHEEE, ENNERER—BEXILBEER - FHXZH, EMNRER
ABRBRE—EATEA, FHPHTYHEHAFMR.” FLREARK,
ERPR, BEEMERSHEEXFEERMEK, “XHERTEEAEYH
KHANR, RERENZEAREER, REENETERE "X TEH.”
MEARENETE, B8 (ARFRPBIEFRFERPSKA) ARD
AENAARFREBAE, IERNERLEGHE, RITEBARIA—-FHiLE
BB IS AR — AT, WA, BITNERE RZ TEE—SR b
MEH—HE—RILBAEFER, REML, ERONENRER.

—AS SRR RORBARTRRNAE . L EEMR IR
2 200/ £7, HEARAERNRHESKMLET, RENMREHERE
(92 7], (B RO S 1A T AR = AR LR R I A Rl RATHR R TR X
BE DA YRITEE O AR KT UBHES UZETH, AEEBEH TS,
AT XFMBIERE, ARA/RORESHERRKRENT .

REmME, BRIMBRBEERIZBISRMOFE, TARBERHARN
HIbTHE, B - BN (Ted Williams ) ©7E (RIEIEMEE ) (The Story of
My Life) PRBTHE: “REOMNSE, ERV—-ERENHRE, HKUL0AE
FEEH. SEBPHE—KAN, NERFEFMERNZER (Happy
Zone) LUISMYKRT, MARA LR~ HEREROIMWERT, RATH
B— R0 250 HRT . EEARBEIMUL, TELMRREHTR
HEARIM “FEBX” WHLL,

RIVESENBRFEHEFASEZ A, BRI REEH
FIAR LR B B TR . 304ERT, R A FNBRE RSN KERY

O 1918—, XEMEREHA. BB, WANRBEANERFAIMGTE, —FEE
S BiEMTRFMUMIEGITRRIERN RS, MRS ITABLEAIFRE (Strike Zone ) HIER,
BRGTIREMITRT RS PR, EAREXMR, —FEE
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B, THS5MESR. BRAMmE. SEFR, FR\IE, BRE—KNA
KBRSO8 5, BREMBURHY: (Treasury Bill ) BIURZEHRAE2 8%~17 4% [A]
B3,

B4 MNEAFRR, XHEREMIRMNA - HEEBHORERN>ELE
ARG, EAGEA LA MBI FE LR ER. A,
HREB—T, MBRITERANBYMHBAR R ERBERAMEH, BEITH
KRR 4, BLE, RITEEEANTI R Z LY I8 AR TG 7
TTRBSAE ., BREERENEHBA, BHREHE ELEFNAK.

ET—A30EF, FESHA—MAENERBEE. RIIBEASLET
EEE, BARSEMNPRA, MRRITEIRE SR SR RIARLE Al A1
Hppir, B4, SMBRIRFEILFEARSX RTINS0,

RITEAFIAEHE—SERLH KR —E—ERIMTREARRR
WETE HEPE, FINSBEBMR—BEEE, FRIIZE, RITEZE; RITE
¥, MM EE, TH, RITASSIAMBERNT S ERARE FBHHR 7 5 R h X
=73i 8

RATH— S ERIIRE, RITO DAV F=EEERE PEATR /R
B . ROIALSERFENSRIT—BRYE, K5 ERN B CHREHEIHIH
Fo WA, ARFRERRMNKSERERAWRFEAS, WERRITFFEZE
RIOBRBRAE, XEAEOERYGREBMBN SN, BRITFTHEAE
TSR RATFTEE.

RAVE T — BN FR P FE B ol PR BB B 1S 0 ) @ E 2 2B %
#1, ERBATW . ILF - H73HRIR (Casey Stengel ) © BB H — HEK
BABLRR : “BHMFIKITHMELITHR . XURBREM AR,

WAE —BHEZ B4R (Hope Diamond ) ©#— K4, EH.100%HH
H—FiR SRR EBL, W AEREELRARINAARFELNES,
BAFHR, RIVERRRT SR ILRIFHAHE, TRHA — T ABRKH

© 1890—1975, £EMERESR . BHE, UEBEZENASTIHENERER, BANRERK
B E B —, —BHTE

e HRFBRANBREGLMA, EX45SHN, ARFTEERREALEYE (National
Museum of Natural History ), Af5B R MEDELMWAE (Site) MW, —FEHE
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BEMHLKkEEH—AN T ARAN—2F UL A ENREER%, B
B, HENESHEY, RIMBERIAAHRIREVHMERTERUSARE
M RIE K

RICHAXME LA /RS KRR G EEHSENERREE. EMRITN
A 5 A E AR B SR IIR R, EEAREAER/RNLESK
A, ERRIHEXFAANAREHEE QL TRITATDNLEN,

EHARIES SWERE, URXOASEHRIENZEI], KEKEE
M BB AR SR, T ECE SRR LMIIR TR, XE
MARFANEERE, FARTMITENERNE RIS, B
SHARN, MITRFSESHERNBRTRBNE, MEHEIAREE
ATRENRS, BLAXEEBRSFEER. b, HTFERBRLRARE
W, BEBMREN T LRI — S MR B T 4T L S
REEEHRE.

RIMAERBBARRBES, FEIOIE—T SRS 5145
FIRIHE, MARHTBRRREEHANSFRRITOTE, SRERRMNL
FHXTEAT, 3L MR IERATR R B TRET A1 B AT R RATH 7 R
BT,

EFRERE, REEENRPBEZN TGS, AHRITEEHRET
EAERNER, R—REXTNE, XRELWARSEEHHFRE: AE
ERIFNFROERE R BWUARETRE RS EF ). RERIINLR
CESAEHRINES, EEAMRRT LIS ZITRER.,

EREMBIEHE, 167 ROFA RHEHE SRR, ERRBIF RS
B, RORERERA1%S8HE, UARLSEA=NHAE; 1K, 0R
RNETHFMERKE, BLARBHHARISBEM, WEMETRES,
WLXERERBE - RELES. TR, HRFRSSTE—LHEH

236



4
The oriys of Warren &//.Ma 2 @

By, HESRGBRNTMMHEREES HIRETIM0RE,

e, BEREEARSESEHAF, MRARS5HBMUEETRA TN
23], RALBELBRHBEFDREZ MM —K A0, BRRESHL
MW ERGH . £F L, ROTELRSBHIRLS, — T EEARBRER
%, MA—TMHARAREE. MREHATNKBESR, R2XH A
Rl &M SRR R, WREEEARBEAMERERATNEZSTHR, W
BRBR R F K SR —B. ©

REBEIROFRATRE D, BN, 155 /RK0RELRF L
BEFAERM™, UREREZHEMNHEYK-BRNARSERETIRSS
MRS, BARTURFERESEEBRETHARNEGE, #HRETL
WiE, BEMALERMNESEMER/RKERANERL, BSgEiEs B8R
M, '

NTBBUBME OKEE, REEEFFIE, BRARBAEIBERER
. REFLEORAR, MTANWREZEASTUEK S, BABL8E3
(Mechuselah ) WL FRESHEAfE, ©

© 1AFLA/RE20005E10A RAMF L, GEICONBBY - ¥R MBEERFML - BIESSH4T
REER, TARKRALEE - /& (Ajit Jain ). GEICOMER - B H, RETHES
(Executive Jet) RYZIZE - (UEF| (Richard Sanwlli) 8 RIESH{TCEO; M4, fBaY
KILFREM - BIEX (Howard Buffett ) IEBEERNAE,

O HBE (E£), BLHHFHEIOS ., (X2 - RItE) 5:27,
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L2218 ( Margin-of-Safety ). RulfEREE HRIhHEFEE—EEREN,
A - ECHOFENGERLES, RIETEHNBEEHFENNEREEZ, B
247,

RAMRE (Dividend Test): NYBHFHNE X TLIFBERNTHMERNE
P—RIuh, WRNBHEFREHEN, R43Y,

gt /1@ ( Circle of Competence ): — M AHIM L B FRERE S, TEAK
BEEL —-FEENLR, HFEOTHITESERENAT., W2.5%,

MEME ( Intrinsic Value ); —FMELIHBEEXEENSUNEER, £F
BN R ABRRB RS HFBE, Re.5T,

WIBFE (Mr. Market ): 7 - #5508 X5 H AR ER B B8 B 0 PT B A AL T
GRS, XR-AMESHELSENERLENERNEBESE. L
2.19%,

WEF TR MR ( Double-Barreled Acquisition Style ): — #1855 sl iy
B, SURUBBIEEASIEA100%, SEUBRETHERBIARE100%,
1%,
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FFBEEAEF (Owner Earnings ): HREMEZRBSITHABREMKGAAPE
HEFHERATSFSHRNTE, FT (a) BXAEMLE (b) FIBRAM
Hi3EMERARE (c) HEFAMNESREMAN =R TN ERE,
n6.4%,

#ABEH ( Look-through Earnings ): —FFGAAPHMRIKEHFER TR, XHN
S EETEIELE PR EEET20%08 T, ERRARBEGRESEX
BEEHPHE DAL, FRERENESFIR(ERKINW THREBRZE ).
6.2,

SIREME ( Institutional Imperative ): —FEHALPERFEN IR, ER
BORERAE AL S, WIEZARML . FE RS FAR AT B Aot Sr R e oll M 5%
&, REBEESHMARNKE. BRELHHMEHRITAF. R2.6%,

“EIAE” WHEE ( Cigar Butt Investing ). —FpBEMBRFETE, RKUT
HRE—OSH, CRURBEANET AL —LENRERERE, REEL
WK SEREET, W2.67,
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(BERHABANE: REATHE) WWIRE1996FKE
AKW N. k4% %K (Benjamin N. Cardozo School of Law )
EAHEARIRLCHREE -, XRFAINLHEEGREF
B -#EEMAFEEEPL (Samuel and Ronnie Heyman
Center on Corporate Governance ) Rt %8, XA RL{E K F &
EEBRWHELFLERLCHT R, ERREFEFARTEAX
PR ARE, A 0NFELEFHE. BT, REH ., £EH
R ZESERNXANREU-—RIALHFEINERAKE,
MR - EERPEE T ERENSNEM LA RELHSS
# o

AFRFSUEFREXTAELAAFANEIRENRE
HBRP, ARAREERPEFRN TS HBERSA, EHRK.
MEFLSITRENHM, EERFAIRNENWELERFE
PRREEXRE, BRI -H0. RRMKRERIBFLE,
B RAER T T, FEXHG I AHBEEERIH
B’f¥EA,

FHEWEIBITHRABF T RO EHET 2KR, EENT
XEEFERRGIEEERLELETAREANGEHNEE, 5XM
W —8, XBEHRERT —FEH, LAERRBKE —fxf
Y ERRIRETENTLEFUENAR, hTHBFAH
B, HEMRNELEBFAXNMNREKTPHFARAE, FPIHH
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RERERTRAFHARM T X R —FNE,

ZHURREANTR, HEEANXIHRENQADSRAEFERANE
RAEEAMERE, TREACFEFRLAEAXATFHEE, LURRHAKE
HEGLSAALGHEE, BN, THNEHRRETIATFHERE,

EREVMA, RAHTHESANME, ROEEDIEALN G F
AeMNETRE, RTRLEFAKRBAMN. EXBAT, REHNERM
e B, pHEEARESERNBLRY TR, THRANSEES
FEERNRBRSHEARY; LEFLALFERENERTTERE-—REL
WER, AKAZTE - ZHBEREARY, IFAREEARAENH
£E57#ie, TELEARETEREZRTHEE - MTRDL,

EHENRMAELEERELWFEARBZ 4 - A X% (Robert
Denham ), EX¥ B R EZEHWNLEFEREXAE R, 8K, LEHH
B k% (Munger, Tolles & Olsen ) HRESFOARXEEE, B
AWK ER, REFEFESFHNEGKA, AEFSERFRERW
1% - ¥ EHf (Monroe Price ), ¥ BB EENEBLT FFSEEF¥FRMEK,
AR ERMANFITATXRHREZ T, LERMEEREENTFLF
%R - BXH (Carol Loomis), EFHRBERANE, ¥ TRILEF
REFEHATHNAIHE, RELARELESR (Sam) PR - B R
(Ronnie Heyman ), IR R4 X ¥R RERUNGASTEHA. BIMA
H, BRHENEFHRLE (JoAnna),

FHM A KRTE

( Lawrence A. Cunningham )
F3EEFKR

55 Fifth Avenue

New York, New York 10003

cunning @ ymail.yu.edu
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