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HREMTHITHE S BMARNEBHERELA 1200 %, EfFER
WIRIESF T . JEURRE . BISTHEmE . HARSH UK HEXFTEHH B, XEHK
ZEHUTHYAENME, Py 2% RBAERENER. BT, SOXEEE—
THEREE . KERES M “RENTS" %, BREFELERESTEFET
HR BRI, B—SBROAFET YL, BRIEEH CSIA N YT HAHELER
SEFER, FURAKITET #.

B FRLW ZFHE LR, ERAR AT H0ERE T H LT HH
H, REBBREMTREAET S, REBIR-FTURE LR TITRBM
B, CHSFANHGEAME SRR, 48, REIRKA KB H, B
LURREHCE—F. A5, RUFEHRERURMTHHORESEH, SHH
BIRTE 10 4R, AUHEAEF1 70. 7% M2 AR, W H P EM —FEE8HEE4E
A5l (RFO-1),

FO-1 #HEH - MEPBHNEHRELDRRE (% )
£ @ £ EERED S&r 5009
1978 (10 A) 115. 26 15. 18

1979 74. 48 18. 65
1980 98. 49 32.42
1981 49, 99 (4.97)
1982 127. 44 21.56
1983 30. 79 22. 55
1984 12. 99 6. 29
1985 9. 58 31.75
1986 10. 72 18. 67
1987 165. 36 5.20

QMK - MEPiR 10 FMELFTREHST0.71% (FROIERLGH L),
@ S&P500 & 10 F ML L FEBEH11.5% (GIEHRLE),
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TEHRRENZSEES, REGH -AEENFERESE T EMOAR, &
: HE. finS5X5 TR, RS, Git#E., @F ¥, BR¥URAXLHE
¥o KEHMMHIFEMKE A S 1 ~3 MR A KA, REL A X 688 6 iR
REMNS T AERHENESERMXE, URALEBACHBE, XFEXLF
MHYE RS, LB, HAE SRR E N T U EEEAT
WHMEN], FHMERAT AR Bah s TREMEREBE, A BERAE
ELRX AR, EEATHRRILLUBEENTERSBERBENTHERE,

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

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

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

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

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

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

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

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

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

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

S 20 Q80 AP, RESHE R4 THEIES Victory Partmers, {2 254845 % 36 % #55%
HHMRiFESE 1 &,
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6 £ 7 iR

£0-2 SLKicHR: THARSY (B . 3EI5)
19724 19734 19744 19754 19764 19774 1978 1979 %

1 A @ 17 016 37913 (146 983) 25613 @ 20482 (44 926)
2 A @ (4088) 13 261 90 634 37 498 @ ® 122894
3R @ 15 730 16 187 113225 33 900 ® (7 567) 1008
4 @ 16 752 (27 539) 38 247 (59 548) @ 17869 90872
5 H @ 34 630 35 000 95 333 39792 5 464 78507 (7 884)
6 A @ 8 090 6551 (79 290) 46777 16 843 50974 56421
7 A 15 693 33 002 103 999 ® 10 637 40 190 22639 (13 625)
8 A 30 002 37078 269 300 ® 26222 232 182 105375 116010
9 A 7737 44 081 25593 196 086 9 824 97910 52369 60952
10 B 21 804 54 005 61 805 47 836 18 058 16 145 36884 10140
11 A 11272 56 577 81116 33041 @ (14 B17) 67 280 (2222)
12 A 21 893 53 662 13 001 3142 @ 14 961 103 094 11 065
frn 48854 64812
25 B

FEERM 108 401 366 535 636 187 391 271 188 773 408 878 60560 465517

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

1A 22 813 78 221 148 971 201 650 166 573 6816 40890 (27 634)
2 A 56 200 89 813 140 334 43 703 31 699 62 110 15620 (30 045)
3R 4347 156 169 (14 856 ) 87 672 65 600 11039 30527 (38935)
4 B 86 402 91 461 42 442 06 229 (1718) 4 063 30124 71 802
5H 25512 41 006 (29 870) (5497) (26 188) 121643 16958 16397
6 H 86 440 54 504 173 507 151 067 74 708 (27 247) (1219) 9006
7H 214345 17 744 (93951) (73841) (34 668) (20 558) 83926  (5755)
8 R 89118 26 861 130 856 107 170 84 441 11 360 (9490) (40270)
9 H 68 554 {(3194) 180533 69 610 93 368 19 102 84629 33933
10 A 74 167 (29 924) 853908 18 452 104 116 36 114 (12050) 86623
11 A 60 299 178 655 120 651 3564  (349722) 28 572 (9471) 644
128 122015 (3659) 259110 69 894 116 514 10 391 (5125) 11662
i 74734 31381 0 0 0 0

5B

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

O HBRAXLLHHSBRT, BRI HER,
@ AFTI92 5T AAH#LE TS (Ragnar) $J23K P,
@ ATFEEMAERLEH—F A ML 3] (Ragnar options Corp. ) ¥ %,
@ AFEALSF—FTHARRLIRE, AEWAEARLT,
@ ATHHRE, REFEMNFFIELLF,
SrBEGT HER, 19721976 £ 4 25 FE; 1977 4 50 5 £74; 1978 ~ 1986 & 3% 200
FEAL; 1987 £45 10 F %71,
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HTREAR, ROFABREZLENECMTHNEHECLAEE—ESHEERHH,
REEX TN ERZAMEFEREYENE VRS AU ERESRE “#il%"
RPN REVRATMRAFBEREN T HRREENRBELARESSE
N, WATLUAE FHRBEZENZZHTT; M TFRECVETF, MEMNFHETE
MMM LE 5T, el IAEHFIREG 238,

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

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

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

ETXNEZE, KBAIHiLERFRNERELSNE AREdE, HAE

S REFKARFAMKE, AEIMFHMBLBFHMTES, RELBAXIER. RFRENES
R, RBEFHE MU I IMRERT S W NS,
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HiLEMAE3% R ABEBRARBS 1, —MERESIHREERESIH
“BIASTHT WO, KEFH20 230 FRURNBRAMEHR L, HEH
HAMERI, 1975 EBRFBERT SRR EUBREKIFER, RiEXELZ
THKE “HMK”; 20 HE 80 FRAEAFERBEREHRR Y “BFWE” Wshf;
20 42 90 AL TR SE S Fl 3 Sk ok e BB AT R . 1991 ~ 1993 4, AT M
RAIERE, HIRHEMBRE.

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

2. FIFEKFETH, BFESHFMRE 19893 A 10%, Bl 1992 £ -5
B 3%, XATLUGRIEARIMBR TSR SE, FEE, SER -/ MSHEEY
kR E R —ERE B R THB TR RN, &l R 1990 FEF|/E (T 70 401
MBERA, RENTEINM S0 £4,

3. |MEAS (DR KERR)!

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

RELOHEEPEBIRFTHERY, HRBER—FEE, BERTANEL:,
LR EZR, FRAXTFEARBHHBIMRAOTE.
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Chapter 1

M BEHE B i i 52 0 .

— I TR BN R

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

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

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



EY i 1R IBEINTHERG: ¥ LENENER

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

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

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

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

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

~N XTSRS

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

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

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

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

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

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

& John Scame, Scame On Cards { New York: Crown Publishers, 1969) .



[EmBH  E1R MBRNTERM:. —SEVRNENGRE

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

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

A HiERBHNER

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

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

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

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

© tape RIFXEMB SURIRDY, BUSHMAEHFEOME, —FHFn

15
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M- BUEL@R T ER

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

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

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

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

EHREEHE, REKEBINSHFIERRI D I— M8 T, St
1966 FEJK, REBERUHAF, HASHE 2 MEKA, BAFTWRP 1247




SRR FIW MABEINTSBEMN: —EVENENHRE

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

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

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

A A3z B

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

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

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

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

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

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

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

“HR?T BUL, “EA?7



& MR B B MBEINHERE: —EWRE0HR

‘B 2000 XIT,” MEE, BFEXEARBAWET.

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

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

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

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

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

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

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

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

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

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

A s 3T B R

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

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

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



&R R B1XE ARENTERW: —AEFIRNENERE

WO LR, BEARNEKAZETHR, FURMBAES UKL BREEAN
AIE o

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

HEE, “UHRMNEGER—T, RISV AL THRITES.”

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

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

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

N R HEBAER

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

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

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

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

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

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

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



[ Ra | FIE MEENTSHRE: - LOnEnsR

ﬁﬁﬁwﬁﬁw,#KE%%%—%ﬁﬁﬁ%aﬁﬂﬁﬁ%ﬁ%ﬁ#ﬁﬁ\%

iiiiii
iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii

iiiiiiiiiiiii

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

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

MEFUESF 2 A TR R EE. RTUNEESRRS, HEBRESESHE,
BUELATEGHACKHES, HTEZLEAMSHFAE, xRERKSE
PR SRR e R, R PR 5EL AT hE, RETILEAH D 9% 5 %R,
XA LESRBEACTHTREE., ROSGRIABRFEINEG.

KR EERESE/REN - LTRELH ALY, QFER2E . 5. gD
UBRHMA . RIVBRABSERRKLS R, HRTBAS, BT ERBEE 2%
TTXREIAE . R, HRMEGFEARRLS REt, FiE TR Tl RiEE AR
Fl . BEETHEPREREH ACHENZS RS H RN AN, BEE
9, REETHGEANTIRE LS B, HEER FEERRE, RIEEFBEEN
RAtntt, B TH, WEERS XMRE ERIBRI . RIS A 7 A 4 5
T,
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H—W muEixain B3y

KTERAAHNER, 1986 9 AHMIFIEFAFRIREFSAFRBRR L, @&
BEHHIT. EXNHEHEXZTHITORN, EFITFERPITARE, AFAFTH
HO, AFIBRABEVEESIMBMTEARNOENE, RAAXE-THRHR
Eo MEEEH T, REFMIMNEBFERAHRN. BicBE—F, B0 AERE
T 3000 JFEITTRMA, XERE 10 1325 RIERAFHRL 1500 FETHER.
BRI, BERA TIRE, AREREREITHREK,
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uﬁ%ﬁﬁoﬁﬁﬁﬁﬁ$%ﬁ#ﬁ,&mxﬂﬂﬁ#ﬁ,ﬁﬁﬁﬂﬁm,ﬁmﬁ
%ﬁﬁ%ﬁ%#ﬂ%ﬂﬂgﬁ#ﬁﬁﬁﬁﬁ¢mﬁ:%%Nﬁ%ﬁﬁ,ﬁﬁﬂ%ﬁ
IR,

#%ﬁ*ﬁﬁﬁﬁﬁ&ﬁﬁ%ﬂ%ﬁ%ﬁ,Kﬁ@ﬁ?iﬁ%ﬁ,ﬁﬁm$¢



S M| FOH XWATAERB FTHRERIBORN

Bt A, BIFAXEEM.

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

A B A

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

PR By SEA E 2 Prit) b i

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

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

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

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

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

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

BRI B #

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

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

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

ERFRERRBRKESHMER, 36T B ST R0ER T CRNE R

© fFEEHBRKNESNE, —FHE

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

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




1,380 O XWFRERATAFMERBUNIEN

TEMAEANR. EERBN - B RREMNADIESRLDSFTEEEE RS (New
York Stock Exchange Daily Graphs) 1, RAKEIEUAZEE HHBM, KPR REF—
FHNBRTUGE. BEARSRMZ RO AERTAEE., RTHkRD, MER
RMKEDRNFRM AR (RBABLROBR), T2 ET i RE, W
BARWKEHERTFRETRNEHE (RBBRNHER), M5 FRIE L0000
R, T2,

MRIRURFIITERL S, REEEAR—LLE. FEARECLRETS,
Eﬁﬁ%&? ﬁm%ﬁiﬁﬁﬁﬁ&M%A¢h~M%m JEH R T AR R

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

lllllllllllllllll

ﬂmﬂ%mei,WEﬂm&ﬂmﬁﬁﬂﬁz@%%!

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

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

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

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

WYE 25% MBARMKRHE, ZAGRNASE2 I FHEERE %, BEERT
ERAXABR, MERE SRR R, ARSI 2R 3 ESET
RMRA % (459.8% , XRBEBRMAE), Fit3 E2ENTLHEN—E
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H—W BuyEEXmiA

(95 19% ), MRBRYRBRIFAE, AP8F, KRHOKREBKEELSTIRYY)
BUNEH, XHAAERRETFTRHIANOTE, BETERSBRE WL EIE
BER, R oE 2 B IX Ty T HEE

HeAC T B oAl B B P

P H SR PR, BEEMNERMEYmABEEEMY, REKG—LRtAmE
B9 FoAth % 8 B AR S B D3R

F—, WMTHELKSEMEAMNESNE, REEBEHARMRE, FE, %t
THBRZAREHARMESE, REITETRENRE., RFER S SENEHE
RSB’

B, EEELHENME, REEBEHTKBERBNAR, FHY KEE
BUE, BESZRRREFOEN, EXZHHERT, RUSBDnZER,

B=, ARLHEREE, MYHHRBAOT SR

B2, BRMTHPHRERYELHN —RF L TARRE LA AR
B RS, BEAUZITHNES, EXHERT, REWHHZS TSN
Brifik, HEMMAEERENTER, REEHEZHHERS S,

ERREFARSEXXBIES, AXBLRE T —HEHITH, BZHFUR
25, RANRENGREPOME . XFMTHHRYS5E TR T YRR,
MRFRBARE . BARL. R, TAEHRBETE, L2, NEEEY
R RE, /RKAI M — SR, INRIREZ SRR K K,

BRSSP I fa b 58

BT A SR —E SRR AR TR, RE A BB B R ST H ) — s
. BA L, BREEHEREEAT I, BEIERRTH .

FEARTEH T, ROREARE, EXRENAERBEE, MNRASHE
RBAEBEOVER . BI0, 3R A A RIS & R B AR £ e A
% RAUKBORR .. SRS IR I, BT O BN, AT,
RIRH - MER: BRI ERRBIR, SEEAT MR, B4, MRILT IR E
MR, WA AL BT MR BN . BRI, {H3 EC TS XA R A (A 78
REH B



& 19 5 FOE KMESERA FoHRERBHMAR 11

AN

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



FoE
Chapter 9

3 HOaE s el A

2257 N FEE A EIIR

A BEEIER

B ERAEERE (S EmERT, BrE—H 1 THBN S
&, BEB—FAAHMURKOAMEAEMESRE, BRIUAEFNES. 2R 8
RIT/EIFNKI L, MERNRB—-TEEEXHRERKEE. KiAd, KRELE
APFEE? RHELHSE. BRRAITESHERITENEE, BRMZEERED —
B, WA R MAXIRHEPHEZEEX.

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

RS BN HMESN, WRROZAT LR B S . 355 8 5% 3% dn e 52 e
BUFGBUR, BN, BEEMRFKRF . RBRAEX 5 M8 A B . B 2 T
MEAREURFXFASGERNE S, SRWTHIAN, BFTUESLEENES
Bro Bk, HRIMAOBRY SEHIT ML B E BT R 7 0T L IE 8 3 W B
HWATE SR M— R TR . MBBORU XRS5 — S HIER 0 T M
(YR




BOW HRENEMEESR: SFLHEEMR

BATNEFHRIET RS, HE8E0AREDRBUFREN—A RN AT
RERD), XERXBIE, MRKRITL THECKAATEAREKEBENRFE
i, R HEFNESHE, HFERACKT I Y ., L, BIIHEIL
S5RAHTERSLEFFNMR, EAARMT ST ZSEEHLFLLIE B,

BARBIAATHIBEERFISTF MG, HREAECILEFLEEN—K
ENGEAAEEER, BFEZ, REITURBF BB PR R LT L IE#H
ZAt .

R ERAREF LR THEERILBHTEI (Keynesian) BIMRE, BRAITBAFE
RUXEHRBLELTFHEEN, A, EEENIES, REBKXERKEF{LE
MEFF*HRERIFETTFELFERWBEEN, #in, TN - ¥ (Adam
Smith) . JKFEM (Ludwig von Mises) | PAHB? ( Frederick Hayek) . 2% F|4% (Henry
Hazlitt) . =f8 (Ayn Rand) DARHMFEE, RN, FLEE HATR (B8R
FHRAS—fIHIIK (bubble) MERE CREAIBMALFELTHREFE,
HEBRREELHF#4IK (Modern Austrian School of Economics) 5 % B IE # i) 45 1% I
B OF R, RIFA T WA FIBUR O MIRFT HIkH), 78 RRAKNMYISSE, 3#
EREY; SHEKEAE, RELTRER, FHESHHERRE.

EANNGRFEAIEZELXNHE, RRESHT R EIREENRHFEM
o FLE, RELVEFH—VEBERFNERBARE X%, I BRE—%S
R TAE. BEVFE, EHHPEY, MAOREETM T KSR ENHE, &2
fAE SLK, MEIX MR EREENZESFR, WERREY —RKEN
Z5 B,

F—HE, BAR—ER KRS BYLARS KIESSWIN, th:Besis,
FHAS FHTHLE., RobFEH, XEBNREETHEAMR, A%, “KRT,
BRI FHREED K" RE, RXEME, & ATIFSEBUT &2 % 168 51 LLAT,
AEPHBE R SR KEA , HF%. “RAME, HEBE XMy 28078
—ERH. EMNERRATRA -BEKTE!” RAGR—EEHK, Ral @) &
F=PZ=knigs, LS EERESHEANGIHE, FENE, RYLYS

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

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

FEZ—, WMRANLSHBRAEAALNTR. ARAELHERIRELABMTNRET
S (laissez-faire capitalism)
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-8 mRI®xEmin

KBAREX T EAIFE, WA Fa U LR, BR, XRE—FEREENW
R, BIREME T ERAREN)RE,

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

BB EMPIEK “HEF%" b, ERATFXEEFBEREL TR 281
ff. MILBURBUS SHEREE, THAMTE, SHRHSEMANRS, $FRER
RN F IR SERREOR ., BRTHROBEEIS, FAR R X EBEN S
FRERIAE (axioms), HHf—HH TN ERBARMELNER., Rif. FEURK
FHEN, REREBABEFEN N EE, R—10RIR2ER,

WRRREBLETFFEHTTARTER, IRENBER ST ERRZER RN b+
®, RNV LENHEOLEEHERSESR, FES—BRAHTLE, MBI
A, BGHEEN “EREFUE” FTEMELNE, LHKF “HE" 5 “BL” >
B LS -4 .

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

RUIXBERIRARN, FLURAXFRE, FFURMELE 8. “FEi
MBFER!" MRREBN AT LLE X B P RIGTE, 3T R REAGT USR5,
MRS 5 K BR R E Snn8id T K SWEBUN R H . MIIRMIF &8t R
SRR, BERERRRRATE TGS (RFFBNEE, HRRNEEE
F, MERS-MABRAKAN), X—UINREXE LOBEWR. R, WRHK



Y FON #HAREMNEESR: SFFNEEDIN

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

BN HE ., BYERRRE, FHBEEIT R R LTI b o016
KEXH TR, HEHRBIEXG T, ABERE—BEANIR. AfIRTERS
. AR . #E5HS . B NAMRE . M feRERE. HAaEESE
AR ZELL . AR T R LR S0, TR TSI T, BT
IR AP 2o BUE R 3050, PR T M BT M BRI 3%, o fin—
DFFENICERIRIE —F, R ARHIFFETSEM: # (who)? 4 (what)?
ffIBd (when)? BREL (where)? J9ft4 (why)? 44 (how)? M —MtER K I [ %55x
L, SR TAEFFENTH. NRENTS AR DS T, WEF75% B8
T BHFHRAITH RN BRI,

FEEFRNDTFERAFE, R UTF LSBT SN %, ALY
VORHPIER S, IR IE M RIR . URET LB — AT E M AR TF 15, W
KIpHSeE, HFEENSRETERMNE L. RAURRMIEYS “£%" WE
W, ARFEMIINEERERERERTHARME, HNHPHFEESR, &
Z, PRal LA 5ARse “tg> 47 MEES,

MPAMEREHAEER, ERETHRNERSERE. RIAMR—1A, H£H
WA LB [ BB — DT ZR MR, MR —A kMBS R, it % EK
B ) A T T IR TSR B0 ik . AR RERMAE 51, X8+, fbiiy
HETCIA 5 AR B4 A1 B —— M To ok B S TT 547 S A SR,

AR HRREHAERGT ¥ EOBEAFESAE, M5 IRW 8 s A
BT 2 5r 08305 X SR e T S 0] o 0 40 0 3 < 3369 5 o g PR T —
FE, XUEIEEREE R T | VR anfa] B T S P a0 BE A,

A B EBEBFE
J

HAMNATIREREENEE, MEFAGEERRITS;
BATBHET RSB B (liberty) FUR B85 0048 2 [k H ik 2%,
R BATTLARS LB RG> ZIRBARNMITE, 115
SRR,

~—X& ¥ (Thomas Jefferson)
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F—N BIEXMA

7 ERBRR T, “WA” RERRARKMRMOEL, YAERE, “HRERE
BRRE" 0, MRELLEEM T AMSEERAWSE ., Ml “RIOTLFTAES
fati B AR S QR Z MR 0, fREBUN M FEDREN Z R A4—
Ry RER “Ha” REAIRFIARRPARKAMS . BB S,

MEDBDHE LEMBIGKBETH, BUFK “RN” HEd “ ARKMmF
B®” W, tAE, BOF “BEEBZE" RESBE, JFAKY MRS, X0
REERERANM>™S5TANEHR,

Az, i EZRMHLOLR, XIMTEROARESBOSTAMKHELE, 2%
BTRB/ATAH. R, RIMEFTE=ZX, EFER KOV AS HBUFIE
o, BIfEa R A, MR ERTEERES 1000 ZXTHAFREEBT X, &
TR FIER R —EXEAMAM S EH, RREBRBTHER, BHEESE
MEE

RIMNZAAUBABRRESE, RBEARMNRABROWE, NMURSROSTF
MEME, LEBRHRNTENE. REARBKERH A, HF EHILHIFN%
MIEF SHER——UENEMENERZ RNV, SR —FdERE AR,
FRUAN R IE LI BN “&RK” AL,

ABHRR—FTEMNER, BRAEMNFYRL £S5 ERE—IF
“ET REEF ENER. RAAIE-GEREAL, HRIADKEEEDHRY
AREEAERE SR REEFIEG -MHROEFNSIFRRE, ERTEHRE
FHEXSFEE, RAEEMNBRERMSEMME. EMSRIFLHE MEFNE BiF
%, BRBITESANSRATLUGRINEMIAER M L, RN LIS, 3F
Wit IRE T ¥,

GRFR—TIHRARK LT RHEER, REBEFEFRKEN (Ludwig von
Mises) MIEX, “ER—FFZE, HIRNMNEAFRAREENHN - EHA
REWIRAENES; EHRNREAR, RIMNWEXSTHCHREZ, BHFEEH
RARNTERHWAZ AN TR, PRS0, & XRABTHH 5% B
H—EN, RETREZEATLERMENLGEN—RORLE, HFmLEA.

& Ludwig von Mises, Human Action (Third revised esition, Yale University Press, 1963) p. 10, N3
FOixt "R ESHER" HREA MR, REN—AMRIFE9I5: Thomas C. Taylor FF E Y
An Introduction of Austrian Economics ( Aubum, Alabama: Ludwig von Mises Institute 1980) , {&#
W EE - - P HVEE, XL . The Ludwlg von Mises Insitute of Austrian Economics Inc. , Aubum
University, Auburn, Alabama 36849,

& Human Action, P.92.



SRB R ROW HRREMSEAN: SFFHBRMIA

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

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

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

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

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

© The Random House Dictionary of the English Language, College Edition, 1969.
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$—H BIEAXDRA
REFELDET A, BRESRARIRMANES,

fiET

MBFATI S, RRREFATLLEANER TR 5N AME. ¥—i2RN
HETH52ES (exchange) WEEIHMERBE., BMIAAMNS, 5 EMNFREITIE
MRS — & sh, 325 MM LIEA A et E 58 h %5,

EHBEMHEET, TARBBLUACHES (H) &% (%5) BAKES
HHR%, H@E5 T (division of labor) . %4k (specialization) LR fi A 0155
RUIMBR M. L, THELFEEEFETEHENEE, BESHANTENREAA
B, RAMLEHNRRSRENS, THLFEDRES; ERIANERTS
ﬁﬁﬁ%,ﬁ%%ﬁ%ﬁﬁﬁ$nM%%Eﬁﬂﬁﬁ%t%ﬁﬁIﬁ,ﬁﬁi%
Wirrdfr; HEAAT, 8B AT LUTE 2 15 0B X A4k 0 B 38 o1 i of 2 R&E R
%,

RUBEBXENDNAN, WRBEEFEERED, SR TEHSOAS TR
HERXBE® M, MIISFAXRHONE, BB ACHENITMIEN, FEEE
FERBREENXMR, E—EXHD, 5 H 582U ERE QY5 R0E 8
HH P dh. ZHBRNSAMHE, B ABHL AR LHNE. 50 EKE
?%ﬁﬁﬁiﬂ%ﬁﬂ,ﬁﬁz,ﬁﬂ&?¢kﬂﬁﬁﬁﬂxﬂ%\mﬁﬂﬁ
Ep7

i T YHERA £ R —— A3 FHHE 8 205 R R —— i A B 35
RIS SN, 325 BT th vl LA R 3R %), © 3 20 Ak 7= 5t 38 i B 36K JE G 7k 5
ﬁﬁﬁ%ﬂ%ﬁﬂﬁ%ﬁ?ﬁk,E#ﬁ%ﬁ**ﬁﬁ¢—ﬂ?E£EMM%ﬁm
BT HRRBRAM (exchanging their surpluses) 1% 3 ¥ B A 8 £ 9 A BT, A
SRR NE SR, WEMAZENES, 28T i gL TRt 54
BSHER, XERTE.

FANRB AT R AN B S, FRUTHIENLSWFHF. X4 YR
BF3E A T BN S A IE SRS . BRXHNAEZ TR ARE Ze. HEE
ﬁﬁ%ﬁ%ii:ﬁ%%ﬁ—ﬁ%$§%%¢kﬁﬁ——@ﬂ%?ﬁ%%ﬂﬁmﬁ
& A8 i =

© HrEAAERMGUE, MFAMMMHENHNRR, FESFELS, KRS E &R LHR
M, AL ERBKEHERREN., E5REFEOBELST (Y - HiES5HBA), =
5y () 5y L0251 A6 R (4 108



£, b FOE HAREMEEAR: SHFENEEMIR

~. TR ThEE

WAETHR R AERENER S, HNEFEAEKBEREHEE I, BH A4
AHLEE, RBREANEREE, #TAR-MANSATEENHS, BIE
BAAAZBREEN . ERNEME—HEHS, BEEAAERARE, BENADY
e, ZHa%, MERFHFE., KT URAZEORE, AXHRAE “U
Yo" MBI, EHLSFMET LR, ATELUE 3= W5 2 5 4 (4 5
NBEHRIER, ERE—FITRO T, GAMNEURTHERMEELRN S
(unconsumed) FJA=, R XKL, BLEBIEMAAWRZIBN, AT UHLE
ERE—REREM . BRERBEFEZFE—RBE N, B, SHMe—
MRS “ZBREN 5 “BEME" 078, SRR T EBELR SRS —
RE, DR E T RENER,

fEH (credit) B—FREXANFETER, FAETHAEHNET, BibEE
ARPAIFHEEFBLURIEE, AEAZBNEBENE, YR URSREE NIE
T, ERAZATLUMESE GEWRENKTR), MFEENESERMME, TE,
B —%K,

WHRERM, REINHAERFERBELSHAENEY, BB NTHNY
Bgr. BETRITENRBLEYE, KY—BRTREZURE, RTRELSESHTE
BB MBFER, TREAUEAIEBBERAEA (fiduciary media) ,©

EERBSHERTNHEEES, AR EAGEEESRS, TaEmE
BT (HKE) KR LIS CRE R OER SRR, MEaT I mEK,
R 4 0 Aok S5 TR % A B T BB AT B —— — D B0 B T B0 3K 25 e 3 B £ e 3
KMEFESZ5 8,

WRBHFZEEARNA, [FHET (fiduciary note) WK FERRTFHIFHHE
REOBRTFZ, RTRABRELFA RN ABFEEN BN ESREBET, FLy
REBYFREGEHT EKRERN - NEWARAE. ROTATL—, REETEHk
R o, FARERAT B RAfERE I AR S, R ERELH L 1), &

© EMRANERS XA, REBETTRIETHESRNTS, TREANUEZGRD,

S Bl SAME" R, XMETAES, URSHIEERTHEY, £EEE, BIFEFE
e, BBNZETREAE, SURSEREHREK, —FE0

S RiT, MERG TR, HEEMEEHEE S aENEFTS,

119



120

F—N RIrEXMA

i, MBENS, BEHTKELPRAMEERRZ L, #3500 LURIRR F 0 5 918
KEE,

2445, AR RBREEET (fiat money) —— BN E A AW (legal tender) 4K
M——R - F i W IR Z ARG . A R H S5EHLT (fiduciary note)
FERL, BUE-FZERAEN, RHESHFREMAAR, HEFHBREHZWK M0
H (HLmAM) EAEE. EARENETMERA, HTSERNGRAEEREHF
FEHERETHHEER, MEABENREN, FTETEREC2AHEZ MR
B, —VIHEBUR T BUTE 5 A 30 A .

WBITERAEURG R AES, SR LMW ERETS, FEHAS
RS BN AU R BUN 217 C BN aT LIS SIS AR SRR, RAMNFTERM
SERTRAGELZBUTFHR TN HES THAESS LR, JFEERE SRR K
Fo XIRHEAILUREMUFSHBRENBERIES, BEHEUERERT O K
K%,

BRBUFTTLAEHR R T SEHABMS, BTNRELHSHERAREHNAZHT
THEEE, RHSEHERAZE T HZARERE, HAETmAZTIEMN., RN,
ey RIVRAEE S ER, ORISR HER.

ZAELHEHE, FRATUENEMEREK, BAERUBRRRNTRE %
ESEAERNTEE. EENITME—FX K ® (unconsumed) i BKREHL, 55
HREHIT BRI, EEARMOWER (B, BEH0RA, wilaTUg
PFrie#, SR BTRARM, ARERTFTERIW, Hibt A ERRIMT0EE
HMREH, HEBERRBBESMNKRE L (XEEMETMSH) . BEREHNE
HFALREHRNYEE, W RRIRYE, EATIELFE s R 6% 55 B LUE A
ERESFE . MBVHESKE, BRBHFNHRT, BNREREREBLULSENE
B R X e by AT, SEBRA A BT 2%

(DR C e

WE (wealth) J&RIRTIHRATBEH B SME. A7 o LA & Bt
B EFFEZTHR, ITEMBMBLE (technology) M4, Rk R — b5 AR,

© REERM P R R e LIRS S RIAAE SR, BE 2, URBAN ol ABRTR TS E,
TR P AR FRITRITHRT., KAPBE TR YA RHENHESR (I0U), R, #
AT B MR, BTLL, QAR S BT R HIMO L 5 S RTEI £ % John Exter 5T
A “|H2HBEXHR" (10U Nothing) !

S TFTEHEMITHERAMERGEMNEENR, HREHNR%NTR,



F 4, 5% FOE HARREMEFEIX: SHFFHEEMIR

MEEARERRR . AMTBUSHRMMAE, DRALE=H, NFSFEER, R
B TS AT AT R T O T R B Tk . AT 2 Q03 & B Bl SR T B R Ky
TSR, B, €A HTEESHIRERBSE. XHEERAHEN
(discoveries) , (EAIBIMARMR UMIELH, ATHRETFR, EMABTUZET
GIFTE R KB, BHEBIFH R BCRFT LIS ER AT, HE S ABELHEAK
AR EEZR R SRS YENANES HBREGHE, BEBRASERNE
B, BT ARHBRETLURA,

ARFRESMFERBL2ESY, WARBIEFERELA, BERERS
EHARBENRER. A TAERE, MBI CTERBEH AR &4 1505
B, AP LAESE . fSTA MR R BB S i B L AU IR, T REME,
b GER , HE T YA e H 57 @ DSEBERNHE N, 2 TAETEQH R
B, XATLASRE A1,

A S At
>

2EBEEmm KT L, (R ERE, RFEMR,
—32 5 ¥ E. & &k (Lewis E. Pierson)

HHTHEFEARCENFE, CEELT MRS, AXBE M BN
BEES, IRBERAINET. CEREAXQUBENRE, HRART4E
B, ERMAERSEMANEMEIT NN ARER., BUNFRQUETE, SIILERGT
KT RSN E, MRBUFILEM FREBMEZRE, THEAsI~4, SfRus 8
2R

BATTE -2 RSH TFTHEN, BREFSES S THRAES, “Bif”
HAHYER, MAEFFYRAZRFIFAHNR, EEHGH., B, BEE— 188
THAERENTEROER, SR BORTE— /RS —BILEES A+ 14,
irREZNR (BRIEFEEDNTHEELEERENER), BTIHRS A,
BT ARG A O % AA, A5 26 4 M 09 AUF| 8 16 BORT R 1 1 SR o
25y, Yrieamdnt 3 22 — R EEAF A, TN 7 B Sk 6 B 25 3 K R 2 A
(REHAEEIE) JLPARETAFGE, NEBHHENLZS. — PR

S 1 JEH =4 046. 856 %,
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E—W RIEAMIA ey
RATIBAG JLIR 4, FPEBRATEYERT ESEH, ol LU ImEBE s A .

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

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

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

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

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

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

BAE, iEREAMEFMREERN AR, B, 2ERRTHERN A%, ks
R B0 5 F A R AR FIRE SRR, @R E MBI BB R T Bk



M H| oW HAREMBESN: SHFEHEEMA

EHBTENGR, HAF LRANRBECELSEHANME. ERASTARE
ARB S L HBE BRI, BRI AR 3B 4o e . BUF “ B 1E B
ZA" MIT A REZNWE, BUFKTHLEFRER O FRE, BB
B KR R BLS

FRBUGRWE, SF-FZMUEE, REAEHBEALKEXD BERNFHE AR
LR, TS5, @FFNEL, BhU0FBEMNANITR, HRAREHSZ
AR ANTES . BATMANFEEGE A TEMAFRE 1L, FRHNS
SrEIRE, UABRRARRM L BEWAME, FHERE FEEF, T H At 0
KENT B RE XL BHITHES, LREREROATSKUNER, I
neERh—H, BTABLRT IV, £ HE. BRS50HEPSHS, X
ﬁd%@%k%%i#ﬁﬁioﬁﬁ&%\HM$EEE%$ﬁ 35 W A 4 35 4

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

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii

N OEFRIEER
D

MRETHE, NSKELRY; BRI TA], PN
Ko EFEHREBUTZIE. WEFRARETHE, mMa2EAl8
PR, IR ROTAE=MARMEER,

—— %% - & A (John Wicker)

BRERRFEANTE, BRUZLERmHE, i, %ﬁﬁﬁiﬂ——ﬁﬁ#
B HT . WANIRATAREAT RERA, REBIE. RAERLZ SRR,

VR3S 22 Rl A ] TR —— B R B A A 7= .

ATHEFESER, ALLHAE, XEXEBBHEL, £ RBRREER
AGERZEFAPISAS, HAERARESHRWEH Y. RTEN “BIng- 5
Wan”, HARE “KRhAE", BAENGE, BRIBEIHEENEY, EETY
SEFMEFRY; BRERNHN, 8. 8. BE - - KERAEFEENBETERRE;
WA REGFE., HA . RRSEARAR, PRES USRS, SR8 E 2,
A REWEIRARRE; BEZS ARUMIE SRS, XSHEAMITH,

o —
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¥—N BRIEEXHNI]

dn Al LA RA LT SRR E—RYSF R —HE M4 =T A ERET
ER R BARTEE & RERFEWMOREHSR, BRELELE™, BN
WHh, ABHT “STEE™" (overproduction) TiEREMRILE “ARKBAR" Hik
R K AR RESINIE “ARMEXR" WA, fln, “HER
ZK&” (Friends of the Earth) MHALHEEFHFEH, “M—HAERKERRAREK",
Hi#t—LEKR, GFERE “PEHESFXHER (natural) 5 BTERGEBH X h
HEENNBES.” (RWBEMBEARKN (enificial) #HF) 55—k ANEEF KT+
B “fRERE" (Garden of Eden), M EMAAREK GIEH, HIA DA~ THR
A B KR ARG B AT

ST MBARIEMH A, BRICETHSRERY, FEEHFEIEHEX
M—RAZT KT RN AEFER? REFREREARERE “SE” 29, BERE
BEE, T "4 EARFEMAEERENE? MRFENETFLRTH SR ANRERD
ZBMAERE—ETHFEREALE, BATB—RGREER B fT4b? Rig
XK URET R, EREMAR-FSTF AW WEFEGR, RUELRH
BYWRHT, REEATFAFANTAN TR RKLKIREBRMRW, AL
MEERX KREAR— P ERESIYREREEENER.

REILR - ZRHBE, EFNEME AN ERATEFENE.”° ALKNE
FLARBCERER; BRI TEESKE, REAEMEKET EEEH
Solaly, FRABIERAITE, RBEFNES . ARSHMASIPHREZ L2
AR SE B RZENEHWE AR, FEEEFRFTEE. MITAREEN QB RFEF A
HEF, EHANLTFRENTR, EKE W, FURFAENERSI&. &
i, Hbf1Z B LIRE RS R X SL AR E , (U A MATAT LA B B 7=,

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

AT LI BT R MEM AT R A R 0HE, KILIAE, ARSRFBEZHN
{Ho WALATRE “FTR” BZRARTESHENEARNE, RAMAE-PAGTL

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



(& mBH HOM HAREMEFSR: SHENEXMII

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

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

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

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

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

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

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

N . R RASHE
>

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

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

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

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

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

iiiiiiiiii

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

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

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

S WAMBALUHTARNE, REGRERNMEAF AN Eine, HUBEER. HER
2 i I



£ B3 5 FOE MHRREMEEAR: SFFHHEEMDI

KK, EHESKXAREH,

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

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

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

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

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

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

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

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

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

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

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



& i FOE WHAREMNEEARX: SHFEMHEEMID

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

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

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

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

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

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

EHXBR—MDE, RREFTRKBRBYRZERHR (HFF) £F
MAﬁmw,Eﬁ&WHZE@%%%,ﬁﬁﬁ%wMﬂﬁuﬁﬁﬁﬁﬁﬂﬁ?ﬁ
HE MRS BB LUK PR AL, TR RS RS SA IS, MR TS %
%%%ﬁ*ﬂ(%ﬁ%ﬁ%@%ﬂﬁﬁﬁﬁﬁﬁ%ﬂﬁ%%*ﬂ(ﬁﬁMﬂEh
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- muEFXEXIA

MR EKE UL, EEMERTE LM EZ R ER, SRR RN RORMH.

MRARERBOTHEN LS, Rzl M#ERNE, Z08 2%
HRIY B, TIRNE BTV B SUR R R B ORI RAL, AT LU B 5 5 AR H
KB RME. FHEREZEMNTHNEEHERRE —BHROIME—E L
AARNT SR E 2N EFE,

FHXZRARYEARED, ERTHLEAZS. B&E (REMARHA
B BREAMTR, RRBRESNEL®, FRBLEHHE (AY4) BITHEX
%o AR E AT LA TIHRER Y, AL FREFEFIERESIYHE. BKE
BEFEBT KM AR BD I P B ATHE, B O AE (3 Ml iERE S,

FRZ SR IERNAEG RS AZ RO EHEF LA (time- preference)
FOMAA (CEBIBIMUL, fEEMAERA) TR A SHHRRBRE, S5 AN
RE AT R RBTE, I LAARRMEF=E .

HRBNTHEFY, KEREFLHVEY RERERNNOEH. TEEMNH
KEBREAS, WHIE0 RELU EHREA SR, KHELHBTUERELS Y
LR, TRENEMTTURMEE, Sl LERTHRFRBEY AT K, SNE
AT LARE Y SR SR . AR, AR MBI, #HA X RZHE B R E K
W, ZHH—FTRMER, B rNEEHE. SRETEEHRNTY, EREN
AR S i 11 22 BB H A ATH 28

HARE 2R K, WITENERIONFE, FREMGHEEFRNHEE, MR A
BRI BRI, EHELFRHMEE (LBRAMER) BT FREXRE, F0N
WE, ERERLUELEOFRUE, EFEREFENARAREE, HEnE, o
RIEFERBITHERO NS, BATH (B8 HRERARENEA. M0 WER
REREFPVIMEEN, SERNERE: ERE A EHE - REHFHE,
RE DAL IR B AR . AXA A ERE, RSB K TS 5%
i, (EHESREE 2 RERA BN,

HREBRE SR, SR ERMEEFEAST RN /Y S MERN . MRRA R
FRAXFWE, REROH, DALERENAARNTHES. FH. {xs5H
BZEMXRT ., MERGERY KOER, FHARINERAM T RFENME, A
W E B R AT LUIE 2570 & 38K, Riff, RigEmatR, YRR “—2
A8 B, BREREDMAGHUEMPTRAELRBEFEENOREL, £5Z, UIGHR

S ERMBEHZRRAMFEHN, HERFOESEARAESHYEREENSG S —, KX
SERBEER (AKITH) (Human Action) A TELREHINBE,



& ke 3 Fom WHARAREMNEEAN: SRFHBXRIR

mEHEE,

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

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

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

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

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

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

131



132

E—WR BrEEXMIA

R =0}

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

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

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

1111111111111111111111111

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

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

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



o r

10 &
Chapter 10

EREHR:

EEME? EERET

D

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

—— % K ¥ (Ludwig von Mises)

AN EFESTHR . BFREER

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

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

ISRARAT I EROR R B, ME¥BHRFFTAAY, HFEHTFEEYS

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



134

L

8 BRUEXMR L

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

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

A B FETRA R

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

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

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

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

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

REETHRAEFLHNEL, LHREFARNTIHEEE, B35, BUFHET S5



& ®I0H WEE5¥WER: HERWE? XM

HAHHHTH. AEME, EREXHERS THA, BEXRIIFERIBH (John
Maynard Keynes) Z3F @M Balr, XEEFEBHMUSHARBR ESH 1t
mEgFEa, FL, HREFETVERBRABSMESENPRETER—
Bl Tk # R ER S ERNETRIA.

“H b RABITRIEETE, FTUERESFRNEFRTRARE", RIANXITRE
Wl RBHIEE, HPREBTRIERE. ME, RAEMEFREBITHE TG
By il S8 %S FRNOEHR, EHZAT, RAERE - ML LR, XE
—AAEEE NIRRT, REREARME.

BR8P B LIAT, 2B RHAEEA EX U, HEmM =417 (Bank of
England) 7E 1692 F 2PN T H REBTHLF . HeF, E AT LK T
(fiat money) ELZ54iBL, BB The Royal Commonwealth of Massachusetts, {2 7E
BAVEFHENERBHEY, FREFEEBRELHE, BogdeHESEN
PR EAG, HEX T EENNRESFRIFREMENE A E LI
( Mississippi Scheme) , B &4 F 18 MK E "

5 S EAE (1643—1715), I FTHEHERBENT R, RENTERSZ
FROUERAE, ZEEEBMLAMHET, BERSHLARE LB BREFRY,
[BEKRS M 1715 Fithz s, BRSHIASEMAHTIR, &EBATHETEE
S B E R

HEENABRESHE X0 ZHET (livees)®, AFEZFRN billets detat, EEK
BAERBIMCH 14.5 {2581, BOFME R 14.3 {281, HBAEHE 0 ZAMIAE, B
WEANZEARETERE, UMY L3)E—HEe, HBE(IHLXET15E
¥y, Bril RAER A HAANE 23T,

BBy AN R R EHR TR, HEMEE20%, FIETHER
WIAE TR 4/5, EEHMERE, FUESEEARLEFHEN. &R, BESR
AN 0. 72 IZBTHHA, BB ERXRURSSEEMRE, S EMNER,

HTEEERAMBEMNE, BEUFMBARB R, AR EITR, HF
BEARTROTEAR, XE/BEET KANEES, FRITFERNNTEL
HL, (B BUR R AT B8 0 3380 R E B

O X B I ey T4 BBl R A B H Charles Mackay FT3 8% Extraordinary Popular Delusions and Madness
of Crowds { New York; Harmony Books, 1980), pp. 1-45,

S IRFBEYNMATTRLAL, BYHHEAMNT -FMNAE., A, A TEIHE®RSERLIART
FABGE S, livee ABTEEH, H SR EAREGHAICRAN 241,
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B-N RUXxail

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

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

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

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

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

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

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

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

B, MBEFRT —KEFLF, ERAERE MR ERS I EBERX

e e+ B REFEN T %, FFLULH Oreans i‘:-ﬁiﬁffﬁﬂi a




& M B F10W WESHHIR: HEEWMN? R

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

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

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

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

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

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

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

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

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

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

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

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

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

HRBAT I 5 Y T e 0 4R 2 AR 9K 3/ 3548 A9 96 3R U 2 MR, TRy



| &Rt B FI0E RB5WIR: #EWH? BEHE

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

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

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

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

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

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

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

BRARRLEHRZMUFEN EWER, 8MAC PAH R AR R, 05y A 7=
WY REEERNR, FEERRE.,
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F—N BIUEXMIA

BHERMER., EXFHERT, KTASER—BERAWHE, MEEEGKSFLTHM
WAFLRT, AT HOCEEEZIIER,

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

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

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

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

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

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

@ AFiEkRELENERIAGEN, IHARLEERTR,
© HMEARR, HF FAANETHRRAIREE, RAEEHFEAITER.
© #T52Z. BHEN—PLABHENMAEENR. —FEE



= e FI0OE WESHER: ExUM7 ExbH

THREREKNER, HERBRELHE LR, 52, TRNECEFATHERE
vIYriEd (CP1) MBKIE—PriEe “ TR —PM B EHPE3R" (wage-price spiral) ,
HEK, U HESHLFOEEMDRLETHEAKSHT THE. R, XMBIFZ
BT DR ERENFL, B RHOR R T S R S A ),

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

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

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

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

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

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

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

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

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

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

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

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

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

R, ATEA, EEMNBETHEARTE XBBFESE, NBHTIERR;T
VKEBOR, AMMNARLTHEME. MRS THLHRWE DR TR, FLF
BERLEYSE-— RGN RERE LA, STERER, T, BT YAENE




& i 10K WRSHIR: WM xR

MK, MIMAARMYETES BaTMMRE, KERFRX NN ENEHT ¥ “/
REIEZR" (crack up boom)

R, FSEEASHEHEDXMEE., BEWRAGHESEE A SR AR
B, A BUA F MBI RN, BUAE XS TR A, F R0 h kiR {7 A
o PRETHBERBGH. DV EEOEEABEBMEITONEXT, Sl
B H O LRKMET, EREFME KR, RTEIEER, BYENERADH
THERBELEHSENRE., ST HEEER, SRS,

RXABHE, SR ERREE, DR THEME, REFEHRLUKRA, WHITE
TR —MORUL, AEF=BER i i BB ST 2P0, L1 1929 ~ 1933 42 ja] gy
OLAB, HETHFEMB TR I5%, BARNSBHBERX0% ., T XM, 3
TR, MEFERAGECETMEXN, FMESHSIVERSAERE, Tk
BREFRHEE, EXXEERFD, EFLBREBRENEE, A GRS
AR, XEERBRERSSEAVMBEEST, F&, 2%FAFE,

EXMERT, EREFEESTEEA E UH B, A ERE
(overinvestment) REMAHRFRAFERHE, XR-RAFX “EHF/ EREAR" HE™
HixW, EREFHEIFMEEFRNESERYY, MEXEFEN “A %%
( malinvestment) , {5 H¥ K FB T 5 B FI 2 TR, RIS FBLFEFEMN
VA py+p, +py +p +1, MANLERFERERp, +p, +r, XA RNBE 4 REIE R
Ao XHRSELFERREHRALERANMIER, $TR%S5EENS R

EILARLARSEE 2 500 SEHHRC B RBHK R4 &, $75000 EHER EREH
E— R ELMBERIT, WENMNE I ISR S R,

HIERXPEZUH, MM ELTUAEERYE, AT UMMERKE®E, B
KRB MRIF RATTAMBE M ERMK, EREEIMENREAE TR, — Kk
W, EFHAYKESERS, —3ap, +p, +r HRFTUHEY, XBRTUIMNE
MEKEK, HFEE LA —-SAEER, B0CHFSRNINEE,

EATVRERPALYERRESLCEFERBTESR, UEHLETH®RRY,
ERER/ FRNIERG RS, LR EF K FESBIEHIMERIFDATHEF
¥1; BREAEFI, HNREERATENEEYT ¥, HHLHRE0E B,

R REITEAEREE TGP NERIIES), ROTESEIN B/
HIRTEIR” MEBRHE., AT ESXFEN, AUF THEMAAREINEEY
Ko RUETE, OB T HERREEMEZ RS S MBI TBH ST RS, B

O 1R =0.304 8 3,
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144 ®—W BUBEMIA e

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

o BEFBREE RGO L M S THEE

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

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

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

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

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

HA—TEFKEFREFT, KRB EEDER:

© The Federal Reserve System: Purposes and Functions, fifth edition, Published by the Federal Reserve
Board, 1965, p. 1.



£, 5% FIOE RRSHE: W7 Hxp

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

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

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

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

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

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

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

N BETHSER: mAaEf e

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

© The Federal Reserve System: Purposes and Functions, fifth edition, Published by the Federal Reserve
Board, 1965, p.4.
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146 H—F BIEXMID

MR, BITRTLUQEAT (FAEN), XBEREN S P YR B
HAEA . RE “FHALENH" PHYLEA, WRETHEGHRETIE (Y
THEZ5A#), HeERREENER —MBKEREKSSFNTLE.

TEERAEE RGN, EAFAEBTE2MAN, B - 1TEXNEF—B T BT
HWAEMEUS, BEEMARAXFET. IR —FAAIGBHFETEREL (fiat
money system) . SJCHIHME SE L BUR T HX H WL A8 E0, HAKE RGN
B T#E N Figd A= S 5RENRTELR,

EREBAMBBES, #HXSBAHBBRTLURBHETRNET. AR EHRAY
HMHES, EBRENLIEEHES (reserve requirements) 3 H H 0 R 478
B, HM (1980 FEHTIEHIIEE) (The Monetary Control Act of 1980) il , £
= A 7 LA AR 0T S vk 8 E S B ML . ©

L ERRREFIIA AR & (reserve liabilities) AR —F G 2 Ak
NHEFETET™ (reserve assets) , MR SMMATBEXH AR, EY SHEERL LN E
FMRITHIM A (BRUNETTRM) . ESTTEH. FRUMFANIE (6
RIERSHEM) RN TR S KBS SRS (reserve deposits) , HZx
b, SBESHAT KERSHMASN, BERESEE—-MHEWRE .

B, REFWEITHAE 1 LR TS FR (TN TFXERNER),
HRIEZDAHRI120 FETHESFABRTESRXBEETRUNSEREES.
1 {ZRTTRMESENM, 120 FETEBEEHNNES S HHE (reserve ratios) 8
MR ERERE. £ 10-1 BRBRMEAHGRIESESHE,

F10-1 AHFZSLIEE (19904E5 B)

11 % 2% & BEEHELEE (%)
gd o132
0~4040 FEIT 3
A 4040 7 E5T 12
ENSHETR
N 0
ETA
et AT 1 44E 3
Bt 1645 E 0
R ERSMRITAR A ( BN B aY £ i) 3

C TFEVHREEELSH#EEST. FioH ( savings and loan associations) . {§f-&E3. #FEE
FTeERE A FTa I3 b LB AT LIS EANC B 8T,



F10H WRSHR: EEVM @XM

BLHE T AR RN, MRS LR S AR T BE B 40 BF T B0 R 2 M fE e — R
RIEAMKR. W, MRELESHEY 10%, RIFARNERIN—2T, BN
Bk 10 #I0. LABCSCBREGHI TR UL, B LBAEE— RN SCHME 2. 5 1225
MR A Gt, LA 10% B2 & b8, 17 T LA RS I BB AR B 25 {2258, #
R, RERBESTH 2.5 2R TN, MBS AT LIS 25 22 s Al

WSRBATABI A TR A R f Bk B %, FIBt M BRSPS,
URENSBEERERBEBTZRNZS, SFARERIERL. LU, ®BIIU—F
BRHEMERRUE, —NRI ABCHER, EHTRETRANERSBEES
#IBE

e, REBENBERYT ROBRFE, LB (RIETHRET) w1
KE—FEQEREWME T, I TRERI, RIUF) = 02 b2 5 B0 A9 3
5, FUBARENBRESAMZANALH LR, ERBRESnfizd, &5
S 8R4

AT RERL, RIE ABC {UHE IR, BER 10123250, £,
F5h, HRBITREMERS RN 10% , RITXEE ABC WBFTERLA L
RATHVF AT BN OB KB B, FEXFMEBL T, ABC Fifi Rk bl 5 o s sl
TR AR R L E 4 (W% 10-2 13 10-3) ¥4 8InF.

F10-2 ABC hRBIT: REAMBEXELTES 1
(B{7: 1000 3E75)

EES T
B FIE 5 150 000
% 5%
ABC A R FTHE 100 000
HER & K 95 000

#10-3 ABC FrAHFRNM . ArF-ffRExiss

(Bfii: 1000 £T)
FEHR®™
B 1 000 000
& 5 000
FRBITHHEREAN 95 000
BUR 5 HAbiE 3% 150 000
FENHMK

ERITEE 1 000 000
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148 SH—W RUEXMIA

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

B P RBITIAN, ABC HATH KRR, REMmEmits, LSRR
A, BIERER AL

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

BE, BMRITEREMS 000 TETHHESE. FFLU, ENHR=RHiE
(JL3R 10-4 F13% 10-5) HAER:

F10-4 ABC fR#ifT: H-HBERB\XBS 2

(B 1000 Fm)
GBS e
B AT IESF 200 000
18X o i
ABC P RGITH T 100 000
iR N 145 000

#£10-5 ABCHIHERMM: HEAMRAX8S2

(B4 : 1000 %35)

FER”

ra 1 000 000

ne 5 000

PRETHIMEETFR 145 000

B 5 HoAth ik 3% 100 000
FTEMNH®

& 1 000 000

BAE, WATERIA 5000 FEITHMBAESS (excess reserves) , HEFZ, 4
THRRREEA EMAK, RE10% WESEFATRBTHESESKAZE, K
PAREMZEH 5000 T X, RREINNBEESRZIUAXIFR IS ZETHER
(5000 AXICBRLA 10% F T SI2ET) . B FRITHEEHRIES R BE, 4]



S0 | FIOW WMREWE: HEWM? EkRE 149

HHREELTSRN SEFFEK, ity EE& AR,

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

+10-6 ABC FTEGERILA: A AMEBEXHS3

(Bfz: 1000 %5T)

TEH~

L3 1 500 000

R& 5 000

P RBITH RS S 145 000

B 5 Ho A UE 3% 100 000
TEMM

WA 1 500 000

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

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

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

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

PHER & R — KR, A ERRBRNES SR ER AR EREN



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

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

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

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

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

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

RMNEMFH B2 S5WAITR, BUF I ATE FOMC &2 5, L EBLiGe
FHERAEANEREBXAHFRERA S BUFIT UG X TR S ET Y
HZ s, TRMAMAMREXEHNEREEET SR, XREET R ELX
FRAARWBIR ! 448, XARMENE, BRMBELRALEATLIREX %R



EX 15 F10E WRSHE: SRUMH? Exhs

ZHE -

VES W 7 MERRIET? REITHEM R SEBEAE, 17 6D 187 0 R 00 R 20 F 7 3 4
HHABERRE, XEENTUERGEASHTNSAER. RETESHMN LR
WUFHES, RERBEB=THTERNEETHL. BEEEHS, REWRRUR
PAT A ITTRTGIRAE

NOEERES. BRESHE, BRE

BUIA T HEE SRR R 3, AR B MOE 580, KB B8 a0 R T ¢
HH KX ABC SATIR RIS . AT, AL T, BT LB FRE 2 E
HEE, URRRMNMEXNMEENEHET SERNMS, 3 WSy
&3l

BRHAEESHRME R EHE, EHENEURMESSRNERS
A— A SEHESXESITHER, REEEIMEN, BaBAKKES
wii, BTLAMUMM MR SR REBNTREEER RS RNER ., YESESR
B, RITRERVAFE R TR fEER0ER E, EECHPLH i85k
B BT LA ) B o 2 X SRR AT A I BT 1 3K

SRV BRI HEEE T HEARNBEIL RS (Federal Funds) Hidg, FEk
FRIARABRES R, X “EFREM, RETELR" WHHURMEKE, B
R ERSRENEESRR. NRE LE, XM HORIHET T LU 5 RS R R 5
W& &, (HSCPR LRI RITHR R 8 LUETR R 1 HEK.

X, FE1979 FLUR, EHREWBEERERURBESFEERR, H U
BRI HBRAEWHEN, XL B RS THOEEE, Tk, K4
f71E] (interbank ) F|#&K 0T AP HE 5 S E KM FEMEREE, JF 800 MBIk (S AT
AR R R, R, EBREEREAE (1976 ~ 1980 4 ), BRAIE4EILIEEBR
B, HERMFES, ASEGHES, HREAdS 22% pF !

R M RN~ BRRE, BRAREUBHTSNERKE. ma
WHPEHEMEY—F, RASTREREFRY KOBRE, REREMIE, 817
BELRARER, AMHBERER, HRMOITARA R %EER, AT, 1990
FHREBRANDIE BMBEES, HETREFEERK,

1979 F2Z 5, b TERAIKBESFIRZI,, 2ZBA68E R E G R
FY 5 NGB E B ROUH B KR 4 K AR AT R B & & i S A A F R, 830
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#—W RBRiuELXMA

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

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

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

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

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

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

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

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

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



=R H FI0OW WRSHIR: #EWN? bt

FE— L RB M

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

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

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

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

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

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

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

& 1 %5 =28.3495 1%,
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E—N IEEHIQ

NI R

FEAT 22 TP G e —— SR A S o S8t U AE % — 3B 2 L — B e % — 250
FBCREMEITER A MMEE SR ; LHSRMERSE, SH2BLELSS. I
R TREFMFEAEERR, WEBREEAF T HRIE LB 0O HY F£
BT BE A RPN RS, TR A RS BT A R— B AR,
33X I SRR A — g o AL 7

AT GERER BRI RRRR, W8 —Fh s 0HE B 55 8 K 60 R 045
WHANE . A EARIEA YRR, HRM YA, WRRTRSRREFE. UK
WM RBRMERTE SN, RMUATUEBETBEEN E, FaUTRESRS S FOMC &
B DE, HAZTESNI N EERRTFIXE AWK OE, FIARITE S5t
TRMmIIa B,

RIFTTHRAEREE LR BB KIS5EH. 0T AR KH08ES R,
ERTRELKRZBBEIES, FFE “BUFIES” 8@ % 235 B % 15 1 = B
7. PHISKHAMRSE. MRAGRENESSMNENE, 2WALSEHE RS
ML MEHIES, HERESBRTEEMNKENIE, 0EEREROES S R
Nk, EBASERAELER, BiFELATHE., B —FE kS 4Kk
WHESRATVR R B YE 40 & P B0 IE 2 2) AT R b

LHERNHBRE M ETRERYM (i, TEFTHORUES), KEE
MEARENEHERTSBOE S SRR, EBELEHFE M (repurchase
agreement, RP, M1y EfI#RA repos) , 7EEMIZE 5 ch, FHEAkth % 5 B T iE 2% |
X5 A FRAREREE M, TEXRERE (W1 ~15 K, BE YT R) K
SEFIXSETE ¥, {HAS 5 R % AU ZE B RTR (244,

[T P13 5 B9 B T 2 B2 XY 9 32 tH—SC £ %5 55 (matched sale- purchase transactions ) .
% EEEFRANBERXEE (matched sales) , HIBIEF4M AR, — R EIEHRiESE (G
HAEESR) WE%, “RRE CERARBILT R) MR —A13c5 B53S 4 [ % B
UESFRIRCR 2y, MR AT AR M SRR, 2 B4 LIZE G B A 2R |-
FIFRLR 32 Ak R N AR 4,

R LRV, XEBECPREEL, REHLSE, R, AREKE
W, VRBIT RR BT B A TE TSR AR A0 1 1 R0 4R AT T b AR EK, 2% 398 i i
FREMER AT, WATERRATLOES SRR N TG4, TEXFIFR T, LKty
WL, NRA RIREK A, 55T FI R K FES TR,



BI0M WRSWE: HEWM? BEBs

M, MRXKMERHIEFTHBRARANESS, BB PBTHESHES
NEIRE. MRERENEEEB MBI ERENRESRE, BITHER E K
3K, SHHITIRBE — B LRI RERRA, THEMRNKEHRL FF,

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

BAESRE - MERARERNTS, BTRS0XE, (TART—EHSELTH
e s, BME URRAA IR R . A0 5 S Rl A ] M i 2 T S
HWEES, MANBRAES TR SRPESFRRRBLMREA M, MBER
AL L LA W b i SR OB ST M 45 2 ORI FTHE O, MM T IR TS “Rn” B
B0 FOXSE sl AESHECKT L MOARE, XTS5 Uit 27 A 36U 2 1) (B2 0,

TERBRGE A WBORT, LRGSR R E ., MR KB, %
GRS S7 BRI ARG, BRI wE 1R 5 T,

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

HHEEFTHEEESER NS 1 AL ER PR ENIESRAT SRR
BRBBEOREM R ERN X BIER, 8N HAOHLART (BRATY 5HMS
RITIY L, IREAT DA B ] AR S ROk MBS I, MR S N IEM, K
AT LD BRI LA 10, TR MM PR EAMRA%E. MBEEMBE N AME,
MAREHEBTRE. RN, YHEDMEEBELE AN, R0 N fH,

SR RRE AN, ZEIERAT U RIEE, MR T 5 S 5% /4 BF sk 8
%, BUTHEBEE. MRAMESHKEET TR, REL HRNM, fi5EF
BIKFEE BT,

EARARBHEOFEACLFER LA RERL, MELBEAERT, A
HRRKFE LT, WEREIFHR . XS HNEBREE, FRIZEWE S hE
FIK M & A BB F R | AP HR T BR S M (adjusted monetary
base) Ky (TFBE) . MTHAMKE, WREYMIEH (CP) Sy
Yrig % (PPI),

© RECMER T7EAMa%a EXT R BV AREESELUSN, EXENET, W EERe O
BB ARAE, RIS RBEAR YK YIRE,

S WBERTEMBHEMSKAMERITARITEN, L. @FEEOREES L, ME
ERER, FRIEEEESEHSSVHEARAE. CIER N TEREBEFE T M
MR, M1AUHE. dE5E. AT B, TR R AT T R AR K,
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H—N RIrEEMIA

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

AR M FRhSEARREw

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

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

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

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

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

XER FERXEBNBTERNEEN L. EERITTEEMTNE:. —BRE
RECKRERGE; ATHEMS, CEERLTABATEZNES,
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SMBH| FIOW WRESWE: HEWN? BEMS

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

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

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

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

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

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

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

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

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

BRI, REMNE XFRPRES ML RER, HHBEFER. HERD
HEmmRet, wROHm, EHATFREMAEERTHRES, ARTREHS. MELD
o, B, BUOFBIMOEIN, WARFERED (RORFHAEMEESEE)

AR, FEXHMERATEER - MEKKER, EAaE, BFE
TGP ERESN, AT AREESERZBUNNFF.

FRAE BB 55 TH 5T A T 38 S R, T (iR ESAEER REE A
HW/E TR, HEAERE SR, EBCEFRAR TR AT R 5 ani7m K.
BAEAIE O X —FEL, ARRBUTKEMERK, HEXKMEAHESFHTS L
it matss, FHRERFAT, LEREK, XBEDR T THREL—LUAINF
REETHFE, HMEFHHE, FURSENITIBETFEIR,

LA 1969 EFF IR — DB FiR . RERMEEREMUALSHEKE, R ESE
Ft, BIMERIIBAFR, FAFTKREEE, FIRFRTH. BOFHEBBOE AN
BN, WM 1969 ERB AT N 1970 FHIRTF 28 {CEIT, 1972 FHRFHRIE
% 234 {73 7T

REBL B E TR, 1970 FEBY 6% EE 1971 /1 4.5% , FTLL, SR 7% XFF
e RIS R . B TER, LK FEIES, CAFEIINRE. T
J2, BRIRBMOEM, RFSGEREN 1974 4269 47 {CETT,

HHREYMEZREE—RA! HREDMEL (1982 - 1984 +100) M
1969 4E/Y 35. 6 HINK 1974 R 46. 6——HAFEZH FFRE T 28% !

mATABEA MY, ERXEEERMNE, £ XEFEHIR, 19714 ~1976 £2Z
&), WEBLHH 8% &2 5.25% , MaRFW B 47 {ZETHEIA 664 (LT, X
HEESX,

MMBWT AR LR, X2 T ENRE. RUBERER
( Parkinson’s Law) Afil, “SHSHEFWAMNEN", BMNEREBEE, BUFHES
BoF DN, HBAMTE RFELEHICHR. B R R FRME—TEl2m >
mE.

BEMRAFRFUFLAETE, BUFNS —-TAREBERNME, XH2E
BT - B 2Z4F (James Grant) FRiEMMEERT (the latent deficit) —— B M “FHE”
(New Deal) BH#LIN RFMBTHE S5AE B EA MR, € EBUF R RE T
R E A H 1979 4E 19 6 620 {2 E T hN % 1989 4E Ay 4. 214 JkE T, HERE. BUFH
RS BT Bk (government sponsored enterprises) FA[fE &AM, WA
1970 4 # 2 000 {23 TTHEIN R 1989 &Yy 1. 558 JE= T,




=M ¥10F WMESWE: XKW xwst

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

HAFBEENERN TR, BEXIBEFEERUALE R, —BEEr}, Hh
TREWMOZEMLET, RIBEEHE FRENEFREE—RH R, R,
XBGR T REAE . ITEY RS XEE ST PRI, BA1EHR B K K68 A g
HETRHF, —BERNEFT KB URME -BEaEmMBIAMNEFER, TTUE
HFERTRE TR AK Y 5K

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

A IR S TS B R R S B T 3

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

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

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

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

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

HTHINBRERATRESESHEAERNERY, KM TED, BRIESFeE
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160 H—W BUEXMA

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

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

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

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

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

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



& B B BIOHE WMREWE: #aWN? Rxbst

AN

AT, RIVNELHERRSAT BSRBNEER, XLEENRIMRAR
AT SRR TR, T EL e SRR AT o 0 2 B B T B LU R BUR R A1 B
FWBEBE. BILETHRE, REBRRSSEHISTEE, CREEESEE, i
B, REARFEE, BYEREVLENH FKS FTRETE G, HEx
BFALHE, REAMTTHSFRERAOEHE, B0RERNTHCR 2 24 4 % 3
HUHRBEAE, ROKBMMAB LRI, R, REML, BRI TE H b
WOEAT . ELERNAE £ ZEL N,

REBUNRERERT SEATS, FSRLFRHERED, BNEQ TIE
RMPRF . BB B S BORMRLE #, K2 % a7 LU HSe 20 05 A 4] 7] B
REMIBOR, SFHMX S BRE = EMEFER, I, X8R RERES 1
B T 38R R ) A —— AR 4 R

<14 SRR A £ IR 5 BURT B IO BB O L I 6 79 2 TR MO S A IR T . AR A
RSP L ERRBA, ROEENEER, 25, RSN T EHEE—
MW RENEA MO A TRITRAEN—Y), 33 BAFEREE N B WA 5
BLo TR, BRER, BRI TEURRIRE BN RO FAEAES @
REMBEERMMET .

161



A

H11=
Chapter 11

i LI LS BE B 2

~ R B ELIE B X

RanEEVFIR, METHHARTUREERN T RAER., MBRE—EZ2R
RN HLR, RNERSEASE: “HR! RfE!" BERIER 1989 4£10 A
9 H, REMHPHME, REFRRK, THABREEENTHEERT 1, MEKRD
ERXALE, FHEE, RETLRERTRRER? R YNMETH, RE
RH

HEXLE, ARFETYHYT, BLEELUERM (quantitative) FEEENR; &
HONEF LI HRET 5 LK 2% 5 F B y% KILR, ERE—# “R4%”, g —f—
BRI T, BRUNTHEEITERE BRI W TR . & xR e, 8l
AERRELTE M ALDER Y EW “HME" 2, mRAERNF ER
PN

PRI, TIE XU 7 3R 1966 SERIREA BT, XEbTERE R T ARE A
M, WAMEMNEZEAFEMELZL., AESTERTSES, BHNHRSE
ZTiER. MEBTETROMERRE, FUNEERLTER, REGARRTT
Lo MH, MERRBERESHNTEEZT, XERERE,

HTILFH, FBERERRERWRIRF R EFEAN L, MREEINLEET
HHENAMOE T, RE-THERET, HARMBE MG S SEER A MK
B, WEBNESRARGT LMENZE—LNE (value) K EMIEMHFE—



EX LT FNE NERRARLEERS

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

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

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

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

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

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

BEARBUEN 2, MK LB 10% TR 10% BF, 3% 2B R %43 B | Bk 20% # T
Bk 20% ,
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164 H—MW RITEXMID

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

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

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

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

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

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

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



£ R0 | FNE SERAMRLEENS

@ik 3 GE R iy

RATREEMNEREEXAFE, 0T ERLMIEY, RS DTy —
IR SR, REABES AR ERR FHWLR, E4RATEHT, X2
—NER R AR YR E ST — R R KU BOAR A, FI RSO LER, e
R AT B RAT & RS

T IR G SR — B E A RO T RS, W R B PAERE, B4A
WA E N EWS YR, TOHEW S BT 2R W — SR T A M
LBEMSEE, L, WEGABERTHNGY, 3T YR D608
e, HMFLFTHAR G —RLFBA R B ENANCE, HTERAIMERS
PRI I, TEESTRE R, IR EMM B ER R RN, RITRES
DULEAANTE, FARER R : R 2B B 560 LR

FEILR, RISREBEITAHHEERERENTIRE, RN T(ELRERE
TR R (monality table) HERR A, BN, 24 F G R LI EELL LT
BITBEMEEAT R S0000: 1, WMXBATS, BELSE N 10 FETHEE, AER
B4 F BN 100 £ 5T, RBLHILRER, THROEERERA G5
KITATET M 24 % ML PEZ A A, RBIOEFR NS0 25T, FFLL, HREAR%
WEHFIEI S 50 |— SRS A RN, MRk SRS %N RR A 7
BHEBNEF (XREEMNOFERBENRE BN RMES ™),

SHEMR AR, MELMPRERLBALER, BRI URE MR, &
RERERBRILE AT EE—ER 0TI —RRA T E R N A . %
PRI DERTREN S, 1974 45, RURENNELSOCHEREHHHED,
ERLAT LA T 0 % 1896 48, XIBFE HATII7E T+, REATHEBLBRAK—
¥, HTHERAKRFER (life expectancy) WAL L BE&BEME X, iR¥H
—BRBE—T,

1974 5210 A, RERBAEKHBZYESZIE, I 4 8 3 — o) 55 1 588 5% 8BS
B, RRREAE: ABRBRRM A7 EIREEES A I3 5E X
T AR FE X B LR ) S RSO X ——E A, RERREHAR
Wi PHIEE, REBIEPERANA; KPEYE, BERTAERE—REH
BT TR S EREE (%K) HBMF OB ERmLER, B REKIE
B (MESAXTAMRARBANTSREE) SR (IS ESFHENH
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166 $£—M BITEAEMIR Ex oy

¥, LRGSR,

RBTEMSETE (URROBMMEE), REEEMSHEEES (KW
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B, BRFRAEBEIMTADESHIRS, EXMERAN, B8 SHETURS
N—=PTHERNEGH, HHBIRURIIFAB/OMIR, FES3HP. SBXAHERE
BRIMEHAAS AN M LERBAER. M ONAEETFTMMEETTHE
b, FANAARGNWHELB—XEHREEAFEEZRWER, WHEE
LASE A A B B S

AP WG — MRS ERE, B TP EREHESLEY
%, BARBENMEE, EREE, BILIRLLHTH, BARSBE, AXE

© MBS Jim Brown #j—B X%, {2 Rotan Mosle A FME L A SRS E A, AT FHE
ERTHEEERE.



S ML 7] BM ERADERD: MEHTR

ME— O UE M EIR SR O E R R BREF T RN EY. SHEMSYRB, "I
BMERENEFTREREN, STARTE, R EUEER R,
ARDAERZ RS HERPREL, REEFWLERME, %I MAH A
TR L, AKUDIRBITHERAER,

AT RESEMBAE, BREEFEEEE (uth) Zh, IHRFRAYTL
LR EE, MRENEA L, BHLS5EE, AKNEGAEIN,

FREMETHRMNZRUAREXWRE., E8%E, XRRTHERS S
ﬁcﬁiﬁﬁﬁﬁiﬁﬁﬁﬁﬁ,ﬁ%ﬁﬁﬁﬁ%ﬂﬁﬁm,ﬁﬁﬁﬁ@ﬁﬂﬁu
WAKKEE . XEREN B, EdEMTRIRTER (QEAKEN) S8 —
HMAAEYL, MARSHERERIENE R, MERNRBERLMIEOAE, flin, “4
ARTEMSENIE" TIHZEER, ERBHEANRE FHLERMY,

ELRAEFTF, BRRULGAAREHNER, HHRRCHETAD, M
EAEBMAJLEBB IS, MEA AR WIS N E S ERRR, kg
SHRENER, HEBREZFOLBIELTEGNENL, ULBS5ER X
mRAKNNE, EHRARIKREZERNTR, G aCRENEL.LEER
18 - T (Karen Horney) FFiBH0 “HABMIKEARESR" (an idealized imgae of
himself) , f B C{UREBE K —FE@BEA “RI%”  (should) SEA %, Ak “5y
R FREREMEFRE AR LB S E T, JRS5EEHN “Rix”
AU AR RAAR, HAXRSRBELNARESR, 05455 4RRE,
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© Nathaniel Branden. The Psychology of Self- Esteem { New York; Bantam Books, 15th edition ,
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Ayn Land, The Virtue of Selfishness { New York: American Library, 1964), p.28.
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© Ayn Land, The Virtue of Selfishness ( New York: American library. 1964) , p- 27.
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© "BROAHE" XMESHT T —-EiEMmiTe,
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RO ZY S, BRKE SRR, X2 E im0 E 0 F I8 880
BHEENE, MEESRME A RBRAIERE,

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

BRBL A “34525—30"

HETOFE: “TIHr K 30 43,7

BWNZE A “35 B3 30 43"

HETLFE: “35) BZEMKE L

BASLAN: “25—30,"

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

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

1. REMNH S&P 24 H 8325 .

2. MEMIRTIRSE TS .

3. BKEEAS, HLLACKEE LN B

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

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

MARABMPAT LS, WRXLWETR? NESFET. BRUSES 2%

© MU AKRBAVNE. KB, WAH/NE, DB, —H BT, — iR
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fEHE RS SR, LBE, TR EHEME B, MmEAEEEER LRy
B

R RIS AN S LS, IR

1. 85 B¥r.

2. FEBTHHHERAR,

3. REABMS KN,

4. REMEE BN THAT LIR=F

S A A S, EMAERTHEFEE. SR B S S5TTHEHRA SRR
R, PATERES . FMERNEAGTERMA 4B, FRARZME. R, BRI
BRI R, TiAXESRBEER, ATLRMMIT LR ERA KR EN
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e, e —8, SRIEBEENPITEINGSLR, XEmME, X2
R L,
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BER ImmThERG: WEER

MAZFRREFEZF,

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

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

AABITHEES, MRBFENR N BIT—BEAE T BAR0T N80,
XABARRERT . “RE” ERTINEER “HB” (cut off), —EREF
iR, RECEECSIAERA ARG T %S, EXAERT, K
TTRE SRR EFEEN S, WR2HERMEE, R8RS T—MAE, o
ARBHERSIERIRD, EXFELETURNENIF, KL%, e
WILLRANT LR A REGIT RBE ST, ] AR vk R B S —— a1
e —BEm B8 . fT3h5mit,
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SLEFER D BHRITICA W — DB W SR haE, R,
EAEX KPR, BRTHREEEMNREEN: B8, s —FHL, HEe
SEFRE — M AR SERE RS, TSR HERR AR, B2 7 A BB K
ERR, A THR, RIOLIRELEE ORE— SRR - BN E——R
T ABHER.

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

EARBE . BULERBRE, EH Lot RGHGSHEDTEE
RERFObAR . MRABE S, PRI, iKUK 2R P B 2 S0 R B 1 4L 5 A
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B RS WRARRR B —F, ZBSEEEMES, B84 UR BT B P b 3
TR LB FRERACENGE, OB, Wl E OB R
He AL, HERMERNEEFBRIR, RME, BH%E. HESUHME
FEERE,

HEENLCRUT—FFENBIFTAR%S, (REFLUEHABCHLE, F
Bearokli 1, FIETEaT R EEE N RMBE SHE, IAMIIZLBREE, B
— PR AETE T . XERRAMENWE -k, fTLMEMEH.OBEF B
AR,

wim, BNKMEMSEFESHBAETFEZL, ENERBEZRERSD, RLUFEN
LRELET ELHARE, AERERNMHBRELHERE, ITEAELTARNES,
LIBHAS THMEFSMBELZERMXE, HEFTFERRES. TE, §FEAYM
5, RAFNEE, FAARRIERNAEE RS2 30E, BEHE N RN
EEGKPOARRSE, MEmEmAS, mAERFRXES /RONMER, SHUR
EAZHKARE Y

HEATES, RigH —TRE, AMUEEHES FENEE, E5XFREERSE
BUIRIXHR: BEEERE, FAN—-BEARRLBREEN TS BEHLE,
T—8, RETHERINME LS RIE, FEEEPRYEESBAIERARGTD.
HRME, RARFASDILSROCMHER ., HHEE R RER 5 R EXARTS T T
meARER, BMEMEENS TEENE,
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BAK, EAXGE. BIE SRS, WRFEAELMX S P HRERTHOR
o), MERESUTXEMERERK,

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

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

=, LMAEERENMIYE, AEMSMHARNILRN, TURESSE
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AR TAERBIMEZ S5F,

REFREATEFHE- OSSR EE, 2HEANRESASESHELR
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WHELTRAE A SNEESHEGERE., X TENRE, RETIEEEE
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XEHER A A SR, EARLIGE S BERMNROCTHAC, HEFRSHEL
HRXER. MEZ, ROT T RN EmPBIHA, KAIFT2BE3E, Ko
REE, AR THRALERIEREE, EHESMRE LT ER; EHE—ELT
#, B AARAT T SES, YHREKBATESRBRE, e 8 RESIER
B W, R, MARKEREEE, 4528518,

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

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

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

BTN DmRTIRG: R

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

BME, WRAESERNSIPLSHR., 8- ABEILSTACAMARE R
e ALz

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

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

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

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

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

© Ayn Land, The Ayn Land Lexicon (New York: Meridian, 1988), p. 254,
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YE—MESHARAREE, EREARMIR, AXBEMME, BF—-IEANE
F: AXBHAEINERTESHRER., RS- NMABLAMBHKERE
HEIRZER, RITLIRIEASOHR R —U AR MBS SR —F
fli (evaluate) FIATRYER$E,© 4 Ar o0 B 2 45 56 MBI T W0 55 048, ] S %
BAEGTEI. FTLL, ITEHACHASSRI, KO85 THRESNOE NS
¥, T RNfTEFE XD B,

AL 0 BB A LB

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

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

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

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

EERE—FARNER, ZAERMNLET, TUBEKERRDS, KESY

© HXXMMEE, #H2£% The Introduction to Objectivist Epistemology .,
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XM BERTHRD: MR

TERL, BEARATAT LURAA TN S . GoiH 38 . O SE A0 (] 3% J 4% Fb I B 69
BT MRS P BX & AEHHMBERRAT, BENDREENEENE
@, B, "XREE, HEIHCTR, UMEAR2ZE" RELR - ok s
B, WHERIZRARATAR, B— R — W0 i S48, i Sk T o L2
MRS EREMER . TR R L EZ BT, P IR 6057 E R,
ROFARIETAHE, TR IR WS, BRI ET, TGRS
REH. MREEEFHE NG, KOS HREMMEE, RIARHRE R %
RUT? IREHE AWM

BIEEARIFARIE Bhok, (AEARNIMIIRA, —ELSH BB, RN
FHREHE, R THESABRXRFBEAXMEE, AT, RN EARIE
MR, FRESXNEBATRERTENTIE . /R RIRB B SR G b, Rib Wi E i £
4, WRENFXEEZE, BENMT? XEELEERRBBBN, HEikws
WAAET, FRENS, YENTRAREERETaBERET e, K
RIEH AT FETHBERBEEN T LIRS MHER,

AT RERA THIRLMER . BEFRRB/E/RKR, XX, RITETHR, %5
—UIARAER XA RITTHABRTEN —GR, 8 THB%E., KEEMR
HIRRGE, (ELXRP B BE OUR B 20 th 0T 8L AE R S 4,

VREIBRFEIAN, RELLT “k#” & “XER” RETHR, IEARAZE,
BTIBRFREGRHERPERRT, REH: M) RELEITEET, mERA
IR ORIFIXMOK T, SO RBEAERARIE! A, R T LR B %
F" HRMIR?

R, WRERATFHRDE, MBEHRUTET. RIESESHE S8,
CEARREAR? RIE—-GREENRELRT ! T, B8, B8%,” HXHR
BERAVTEME . X IRITSEBSG — BT, A B 58 3 M — Rk i R i 2 AR 4 3 F i
Co RIERBIEWERR, MPALBRBEENRRE EMROFEHEET, REEGo
TREE BRI !

TARBRS R EHER A T OFBRAMBE T R EGTIEE, SR1TL
FOMBARMERRCEEN, SRANSHBERALESHENETBEL,
ERSMMLEERERART, BEROES T HEABIRNIAG, JFFRARE
B —E RO ENES, FH2Z USSR, EEYREER AR
ABERAER . MAFMZHIUAYR, RANEIANIRLERF5BRAEEX
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BB 5T

B, HREHOHITRRRRME, CREBEBERTEENITERRE,
Ok B TR B/RRERE AR, QMK , SO EF RS, WEREH
ERNMHISE LA RERFISE .

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

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

AN SRR SER

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

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

EEFERAEME W TRA, Sk S5HENBEEA NI ER,

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

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

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

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

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

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

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

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

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

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

AR, AHEEA - MERRE. BERARE, XA LB RER
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RERESH., BRETE, RIIZIAEE LHAERNBOES . EREEH
BB HRREENTR. FE—E, YRNFBRMGEYH, RITEFATAE
XHFREYIET? A, RITEENREADEREHER, EXRITEES LB
M RBRIEZESN. fln, FEARERREE, BIIx SRS H %4
KA, ARATTEER A RBEX A DM, MITERREN R E RS HR . (@
FRERBRGE . SHERSIA . RBEAT . TUKE -

BE-THTF, AKEBABFLEERERBRIFNXE, BRMNEFEENEE
EIBSHEMNRBYE, EXHERBMNAE. —HUASACAEERENR

PrAEREGFBRARENTZIRHKE, RERYE, ENAEEHARES
HWENEE, AHREEERENRE,; AR EEREORE, R EZEFHR
RS, RAHEERREAREEMNER, ARREWEEXNR, R, X
RBEGHRLATUE RS, RIEEHEHROKE, EI1xE TREHE
LI

AN B RF—HE, FHIKEURFRFERE AL BANBEZ —, Wi EAN®
Rap@ERAR, EXRRISLRDE N, —BRUE, RRNEEEREA
NAREME], MRMINIRNESEMN, REEAENII.

—THWRPHACEMNONE S RE, BEFET, M08 REFBM 16
A FHES BIRR R B, “Wf4R, REJET!” RE, 5B +RD 1t
MERKN T L, HEAFIMNBESH, NAYHRTRE, HME, “mEn
RERKEADT BE, “RRE\FELA,"

RAE ORI, TRE-MBSHRE, EREEFRRNEY, AL
BEERAKEY, ARNCED, XPBENEREFEERSZRE, fil
T

ER_METH, XUBLHTRLPRL R EREENEKERES. Bins
M. REREE . RAESRNES. Kk “BE” OB FEH, RIS
ALUERBAR, XXFZHOCEPHEY, MARKRSE., 08 P — Mk R/
WHFE, BEAREARRA XS, U RS R, BEER R
R FEFTLUERMEL T, WBULE ¥ ik B 4085500 T K I 08 R R M4k
B, BrLk, fheifsk H PRI 85250,
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EZW GEERDERG: MKt

EURANAEL AR, REWRATEALZILRUNEE, g
BRMAEN. E—RRANZRICRP, SHEHNEREEE THRANLE, £
BRI, RFAIZZQFIELAKRFT SRS MMk, Rifi, XBEEHLE 14
R FRRA T TR AR, ST B 1A MBS N HL, it
17 %% (understand) ZZBAEN], HIFWAHEM (realize) EATHTES .

SNSRARAREE 113 MBS/ B LA 5, R B LR B MHF A N3RS 4
3 fF. R, HEREREEN1:20, TEELERELDZHITRFAFED,
R R RO B, R IFEEHRANRR, AR SERS, SRML I
AFIEFTIER, EOR T, THRUEH—E1:1.5 058, LYY Ex
MES, FRFE 13 BEEME, RN A%,

Ti— T, AT AV BAFIE S A R R R, B E R AR, i
IRl s, FMBREIWARB. TR, T BRRBEL, ¥ Ek |
BAMSHTANLS, 2, REESE, BOMY (SRS WER, @ibd
REAMBERGZSEN. XERRRAERXNHEREFE: 0755 50 RS
W, ARITEMNNHEBREEORERE, HIFLEHHEER,

MRARAREE, BAAVRERI, MR H AR SR M, 68 R X
RIRRENTF EBEER. BERRSERORIR, WERTEEERE, &K
AHPLERE, WREIRPEERA LT R, —BRE, BamtnEREs
=4 EX.

ERAFRRERNGR, EXFEFRT, SRARRTSAHBEREE, BT
BB RS, BRIRNERD —LRNES, it —SREBITSRAEE
I, IMBFERBE, HESBEHERN RN AN BT, BIRR5.
BEN AR, EREARBEAE.

A TRSIBSRTMAFERISIHL, RS TR IE R B AR — Fh R iR B
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M&ee, SBARRRER,

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

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

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

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

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

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

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

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

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

EEEAREREN, WEERERERMRA, T —2% 4 35X 7 5 9 )8,
JEPTRETRA TRSE e 18 X S ), 3, W IRAOMME S R M KR B B 45,
ﬁﬂMﬁ%Mﬁﬁﬁﬂﬁﬂ%ﬁ,ﬁﬁﬁ%ﬁ%%ﬁnﬂﬁ,ﬁ%ﬁﬁﬁﬁ.%%
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=B BISHE WWAMEEN

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

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

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

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

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

N ERSME

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

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

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

#lan, Api%BRERFIHHBINLERM: . BERBIERBHETTA
BXERARAR AR B CRREFARBIRT B S RFT M, TRy F4Rn
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REM EEETHEI R : MG R

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

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

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

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

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

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

> BB,
> ERB BT,

» ZX58,

» RELK K,

> KK e,

> RAALAF A X

> RAKZELRTRE H,

> RAERERT,

> A &R —Fia R,

> ARG REGE,

> AR “—ABOTE, ABRELELNEEERR".C

© VEHEHN “BFEA" (Macbeth),



e 1} 18 FISE NETAMEES

>t ek Re TR
> AR IR B

> ARE &
> AR P

> AMRAE

h)dﬁﬁ@ﬁ%ﬁﬂmﬂaﬁMH%ﬂﬁiﬁmﬁ

PR XRES, WAEBRE BIR0R?

Blan, GRGHER B GME, FRGARANSRITEBFEK, REH
IRSFZANMOR, B LRER 2" MBRZE, DRSIGERL, HOBF,

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

RMBTLE—H, MRREFEAEROA “WAES" —BEE L, BarB
REFCHEMEK,

WHRSR A RLAMBRAREST . F0iMk, BEINBAES 2H—THERK
REMEN—Y. MREEEACARNKEEME, KOOEERSIHAEE, W
RN B E R BHE BN, EERLIRAA XA ERNBE, WRERAY S
CAREH, ERSiABRE,

BTEL, MRHFERL, RUOTMFRBUENES, BERBEMES, 85—
TERBRBANMEMRM4, MARKXMSNERH TR, iR
FHRUTROVEMEXRMERGITIE, |FZ, SEREEHERAC K ER,
HXTH R R SBRR . XRRLIEH RS ABS, HANERSES>
EFFEF VIR,

EINSBCHNE, URRMNSECREMEE, CIRESZ A ¥R
HSEEHRERNGER. B, Gt ES3, “REERE)” FRXHBRDLE24
B, MIBBUXMEES, REXAEREAR AR BA EHORE, BinERes
XM BOR, LREWEMSINEE, RCERFHREETS.

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

&%%_“_T.ﬁﬁﬁﬁﬁ&mﬁﬁﬁﬁ%ﬁ?

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

235



236 HoM AEEMMRD: WK Ex

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

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

54 Wk 100 7 £ 7

> A — Ak AR B, AR A I

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

» kit R BAETAL AT

» KA R e AR A A A AT

» e — R B £ 540tk a3 2T

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

ROEAR: RNSHFQE—LTTROEY, DRUFETADNL.

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

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

FEFEFEER, SEMNRENAEZTR, F.

> WAREME ERF

> ETAm4 8 d,

> SA B SR AR S A,

» ERAFROKE,

» A TAFHEREHNRIL, BFEAE



= 15 HTAERS

> R A E A B 3] 848 F)

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

> TEAT TR

> SR RREE B 45,

» ATEAR, KRLCMASTHE

> TR FEHENEE,

> AR ECRH R LMEH R

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

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

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

PR AR AE A

> Tk PR T A

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

> BAE S f T ehdriz

> AMNARBSIR, BE Sk F 65K % .

> RRCHHE, EAH LR

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

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

NAEEE, RATARZE N B C R EREm LB EZK,

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

A EIEE R R

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

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

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

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

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

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

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

W AR A F -

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



&1 B BISHE NTAREES

M, BECHERNOES, EHZXMEST SEMNEHGE R, 848, RERH%
H—], ZEE58. XHFEEHENET . BUSARXEERBLER? 25
L% ETHRYE2EZAHESHE, RUFEIIXER—K. RutEEAAFAR
MELN, X—YI#ERERXFHRRENES.

2. AARPER, BEXMRREESEBITERAME, QEdE2RT
FEN—VGEF. FRERBELHE? KRBT RBHE NS RESEBEE, R
REER B CHAER? EN/EREMRMMI AT KRR E I K5 2R A 4
=7 EfI7EAE b | H% F 5K ERwR B2 EPRHEE,

3. WRIRRK, HXMESTIRMESRHZE—FLUE., HEIENTEQR,
BEEMES . IMEESIERERY P B A AR07 ELIREARER LA
A ARM? RN BRERS AECEERM 246%E? EREHRRKLE, BELR
ZHXHRS, ERAFRNSE, TR, BARZHEOEY, @EFHFZEE 0%
&, THEHT, &#F, WACEHELFEZE, HEEFREEEF, A8 X%
MR A T B PHRY KRBIFMBE, HRIXEEMWANBRWES., KtH
CREMATR? /3 BCHBREWMMA? REBERREBH, FoEHaE ke
FIEACRAXHRREGFEMERNE R, AERRESESEH? KEEXE
BB RERERTRIMAR? HREAGKE T AR 4 2R0R
7 IRORHARNMZRER? BROAE, iIHABRZHRE RN EL, HR
B SHRBEE MRS THTL, ERER DB —-BEAMZMNITH, #5, BRSEEZE 10
FH0FZE, HERELART,

ME: R BCHFTIAES, X2 —FRERBOZH. AHE (KB4
HZ—) Rit, SREBERBE—F0, RABRANKAITH, K, wERL
7 o el | - s - L i A » R A v + .'1: 5 A Z - Pl A -
fk’_ ;Tg Jl*‘ﬁ ,?fzjx N ’:"1’-:'1 i k; f,ﬁ" 18 "f E‘ f’i L HrT 3 ;[ k- )L;"‘- H hﬁ AE . 1k i s.Tf.T M :*:‘ }L "]_ :';!c;, 41_ —'vif

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

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

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

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

7. BTk, IEREMHFHESE TR EFNEL

AR RS EIRPRIHORE, ERITERABRSE, EEER
S, TIARMEE.

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

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

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

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

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



£, 5.8 HISH YEARER

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

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

IRARAESEAHATR, Fh, WASLHRAXHAAZXKNHR. XK, &
AE £ A I S 0 BB R A BT, ARG RBTIRAE XA R R, Flde, HRAK
ik, £ T—HHEZHHERP—ENFARIHRTLRESIMNK, XA
Bk, wRIEAEMFEF XBEG T &, HtABRFHENFF, HE AR

eSS (BEREEF), BMAXLSFHKE

LB A REER S

| SRR — AR SEER, hRELTRR NS
b, B A S DR AX M, B MR S SR 4 IR 2 ]
FEERMENLR,

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

3. FIMBOIRAE — R T R, MBRA BT EOIR, EAHE
R XK T, BRI RETRE R a KR, HRA9.08 3R A0
Rio FERFMES T, RISEOBTIRE MR, XBIRE R, R ERES
1 5 o LR R T B L T AR

4 PIMBY MM —RIML T UES , BI0, MREBRE R RE RS

“RER”, ROMELAERRIERRE “RER", XA RS ZHF R,
FEXBRENEFS, AN OMERZHRAEMRY], BOKLUGEMZARE. FIA

CR—ERA, SESERNERTENRN, SRRMEME. MIFHAFEN

B, REBIMEME, TR, irHETXRRE,

—X, ¥—-fEEEANZEMMEN, EREADOFER TR Hf
Wi2ES TRERREMHE, HARXR—BHENIE, SRNNBXERMBFER
B, MEEERBFEHRY, TREMRAEE L THER, RE, 8L

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

FEEF XRR AR, EE%HRKENEE.

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

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

~OING

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

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

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

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

XRHBEFARAE—MEASNMSERD. BRNEE, XE—MERKTRN
DB, LPEHFETRIOARNS—ITAS L (BHEREN). K, RIAIRXR—
MEBEITWRE, BRFE-FEFITEXIRE,
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Chapter 16

ye R B R H &

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

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

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

© Dr. Karen Holly, Neurosis and Human Growth ( New York, W. W. Norton&Company, Inc. , 1950),
BRIEAF RS, FUEEFIFI AN XESHE B&$H,



244 BTN TR MEHER

IR E, ERMUGERTRAKKNE, FitR#A S THRRACHEEHI, GF
PRk SHBEAIERN,

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

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

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

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

VOIRMTEBEL R EEALNERTR

IR LU BEE M AR BOM B R, CREGRBLANME, REM, &
EANZGHBER—MBROBS, XRRNEBREIOLES, Sl
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TH, RINEBL—HNENER, HEACTKANENHRR, —TH, BLH
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MR IR, RERTE “NWZENER" WP EESEENITE,

HLVERIEF L (neurotic ambition) , BRSMERIIM BB HERE, LB RE
BH—N2E, XFFRERRELARLER, X PRRHERS AT, HHox K5
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—FRE A CHERSHEIEES, ITE -SRI INEF RN, HAER
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EWHEE 2 ¥ Ra b & UHBHEMHEO B E R —I58 7%
n—IHBEFRRE 12 FHF—K, IRERMNBRERE 20% MAR33%, FBEHK
HE VLA ZRBEIFTE A 20 540 o0, FHEETEMBEN 1711 £ (4
R, MREEEERICCHMBERKNHER, W40 nT EeR %8, EXE
MERBLETME . R, WRIRESS FLUEATHER, RTUEHR—K12.5 7%
TUHRBIMEE) . Ao, RIELFEE—K, ERHHNET, B> HERE
RAEBMRPMB— 4R, XTLEH—REM,

WMR—-BEREFERAEREEORS, WAL TEAAFRF, Bilsmm
. RENPTHREMENGER LB 200 ETHFER (4 BRER,
XHMABEHEHEREARY), XREESURABNEKRYFTR; RE, iLBEEH
FEBFTE 1700 XTHB S, REEREETHE,

REBA, WA VRAERNFTAPERE I, TLAMSRR Y HRERAT . X
PrREFAFRNOEARER M, RfI LSS D RIEEER, UNEERENR.
MEIRE ., fLLEZHEFULRAMSE, BAASHRSEENERASE (RER
A), FREEHATUSSRO ST, MREAE, EBRPMEEORRSES, F 1/3
W b ORI A 9E A RS BUIN LAAE N, AR REEAT DL T 2 40 BH o s 7 Sk B 0 1 R R
8. g8

EBUR AT LURAE I Rr B Bl K R b, BEACHRI 143 B2 X 23 5 45 % 50U 3 (0 — Fh B3
we —BME, BARGEEMBRIPLBRMENBALINENB, FHBRBK
BEUA —1: DRMEBBTREEN S, MBS0 FR, BBLE R U E K
ANBER, WMEFEROREARERER, ENSERFEARMONR, X U8R
PRAERGE, FFREELEFY K,

N B R H S REE

E—EBREL, BURHRBS SHATRER AL ENETFRA. LLEB X5,
HEEFNEAERSER S, MLOTUELB ST REZHAE=E WX,
AR, MR AEMAL RGN R A —R, >R — RS E A LB A4
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WER EXEH prrry

Y. EAMMUKIEBN, TEWOAHHE ™ 4 iFEF, T, XMiFEBITRE
BT RIS A A R At

FEWHAENE, FEAGBFHN—EKEASEEENTRERE, E£AHE
SAARWHAONESIASH, BYHBARRNEEXERN ISR T R, HE
A R A KK, R BN & HET, HERIMAELE 5000 ZRITHIRK, B
HRESHEMLIE, ZENXEELDE, EZNEAESBEARELC LT 7E
SZRHEBFTIE. FRZEBUFHEIGR ™, BOFBEMAKEIMAEE . fFRHARY
AV RS, XEEREER, OB e/ NE,

RITEBASHF SR, HUdEH XE, RIIBEH (AR) MOSRFR
K, BEHssnd—BTHER S, 20 BH, BN 1969 LIk, WA E
AYEEg, HE40EK, BERFHTFEIEKERN15.3%, EHEBGE, RIEA
Z|FEMABERPIRE, B4R 1990 £ 10 A @M S 2€ ) “BlIEBAFE" R, BE
1991 49 B, IR (Office of Management and Budget) B R Fill, HAEMM
ARFHEH 623 {2 XNy 1. 087 JKE5T, R, XERBER— I EHRME?

HHAFR¥FEIAN, KB NBUFRFKERRE, XBEAR—MEASHEKREE
B, i1k, BUFKRFENSY GDP 5.9% , imitid KEBEHTA,

B b, RMMZBBHRFTMARKRTE SWANB T HORLE, #FX—RA
R, XEZFEFRMFEZE, PASEVERKEAFHERS, BUFFFEME. X4
BOAT LA FRE SC AT, BRIERARMOVEAME, YBUFRITKAMRSE ., THM6F
a EFESFN, EAFERANEAERTEAHARFEIRECE8ERN NSk
%, FEXHHWEFEREZARKRIRERMSIER, MBFRERT O KR
A, HTFAGILERBIEMAEE, HEBNESUREHOKRARETEES. B
S, HEHRERF XN,

MR, BREEFWEBUF RS, XEREREATLUATHROFEARYE, 2/
HAEAMBHZIEWBRERMEBEFFZ XD, XSERNENHE, BRAMUBRRT &
Trg K AR, MAXLERE T RKEKAFTF.

N INGE

RETEEH DM, 1993 FBAFHE G GNP B 25% , K 5. 9% ¥ LIR
FROE, MAT—-EARNA, XLEBEMATESBEMA. BEEMNNMEITERE
R, RIMOBAT LRSS, DN ME BRI S, R, EHKMHE



SME R F W RAEMNBFRFIER

AW R, HRBESSBARTERD ., ERNICNET, XB—EL LR/
BB S 6 MBUORA S

—J7 I, AN 3 EATIE, RN TBRESEREASEHOBEER, i
EREFTHER AW, BB MW RBREMHEABHNER, WA
FHEFV KB BIASEENIRBOCH 2 AE (EEERBLINAIME), HEHEL
an B 5% 2 IE R IU

TEXEATEHERZAET, REANSRERENHIKS b5 mEHNE TR
ko SR, TERBELAARBME, BEIGER AR 3200 &, KRiE1993 FE2H
EROY K, SWZRNKPHTEER. RER, THAERKBEAKESEHESE
Romsch, U ERTFRFERAK. WRWHNOHMIES, SREREFEIT Y
XK, MEYHR P, FEARILENREBRHOZTER,

A, RATHBMBRRATEF AR REFAXIE? SERBERS NG
ML RNGRAFRIIETIHT? £ T -8, RE2IREE ERAE, B2
AW 5] A RIS 20 40 90 UM AR,
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24 E
Chapter 24

BENFERE, P2
UL e GNP i3 K

1985 4, BMREHTH TALIEREIH LHE, FEXHFNMEURF (L5 #
WERKBISE) o FFEARIY “BELZHHITH, RIEZEQGEFAE N 9.58%,
REETHRFEAT I,

i, REERHHEBOIE SHEPOMBGHET S H s S5~ (HEBEX
TH) KUX5. 52, REENLHIREERT AR —RE—I 15
Ko WYKL WR: Tgalishi/), BERBHSELETT SR RE.

TR, RABRTSE L. REZNAREERE? RERENWEIET
fHaBNE? B OB A 1 B B B8, T IR R AR B3RV 7

FRFRBERRTHNSIIL, F—, RAE YN QBRI S AV, B
LRARETHAPEROER, RESVRTHOH LR, AN ERERN
“IERT WSt R, B, RINKXEEIEEFTFRENZS .

ARPRIRBEBTRER (BVZERT 1985 4, HREMEFZAM), RS
AL B XA R 2, HEISE AT R,

~N BN ESTHIHRD

EFFELRF, F-PRERE, —FZHMAE “E¥H” XHHL? RRY
MFEISE 5 M R UL, RIANE—NAW, WRNHHH 2% WMsES, EHKE
LRGN, TE, REIWE 1897 %R, FiHESELMH N BT 2% #



MEFNARE, BFRIITER24- 19, REHN, BELRERBEOPAERE T K,
FRENAE. TR, -EZ, RBEPUBRIFTIERTE, ZBILSAAE 14

#&24-1 ERTIBBNEEXH RN

F2aW EFHBE. THVKLIR GNP i€

FINTEAE. SR —TANHR 2% : 2% U FAH8E ( LB TRE) £

F 4 ZRXM F4 g 4 4
1897 ) 1 1930 9
1898 8 1931 11
1899 1 1932 12
1900 10 1933 10
1901 7 1934 6
1902 5 1935 6
1903 7 1936 8
1904 9 1937 9
1905 10 1938 8
1906 9 1939 11
1907 R 1940 7
1908 10 1941 7
1909 8 1942 9
1910 7 1943 8
1911 6 1944 3
1912 8 1945 7
1913 9 1946 9
1914 6 1947 5
1915 11 1948 8
1916 8 1949 7
1917 9 1950 6
1918 6 1951 8
1919 9 1952 7
1920 9 1953 3
1921 9 1954 10
1922 9 1955 5
1923 7 1956 9
1924 9 1957 10
1925 9 1958 9
1926 8 1959 7
1927 10 1960 9
1928 8 1961 8
1929 11 1962 7
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e e AT

(£8)
4 ZHRY 4 B
1963 7 1979 7
1964 2 1980 7
1965 6 1981 6
1966 6 1982 6
1967 8 1983 5
1968 5 1984 5
1969 8 1985 5
1970 9 1986 7
197} 8 1987 10
1972 4 1988 7
1973 9 1989 7
1974 6 1990 7
1975 9 1991 7
1976 6 1992 5
1977 5 1993 5 (1993411 A1 A)
1978 7

AT R E, 3R 24-2 PR,

F£24-2 FWEROME
SETBRY & ENE
1 (fE 1964 4F)
2
1
9
12
20
16
20
8
6

1 (#1932 £)

L= - - A - LT I I

s
M o= 2

BHE, EMFEEBENMBEIEE, RITFERN TR EH & R 4 F
BEHANEN A AR, SRIITR24-3 (FANITHE I, HRLE24-3 8
“RE") . R, FIAXEFHEGRMEUEEIERE, FHLBENBENBESKS
PLaElIXR, SGRIITR24-5, BRAWEZEAWHEXEHFARE, HHRRE L
H—Mia%. ZXHILSBRES B A B R,



e A, -5 4

F24W FHEE. TBNLLUB GNP Hi4E

£ 24-3 EIFI T IEER M AR K Th

FIBTEAE: MHREBBIE LRI A frisnt (BKsRBE) B4 H s

PPN R#HrEH R A F 5Tz PR R®EHNRit A EHFE,
A (%) Aftk (%) Bt (%) " (%)
1897 67.3 5.6 1939 72.6 6.0
1898 65. 1 5.4 1940 4.8 3.7
1899 68. 2 5.7 1941 39.3 3.3
1900 62.9 5.2 1942 37.7 3.2
1901 42.0 3.5 1943 41.1 3.4
1902 22.0 1.8 1944 20. 8 1.7
1903 61.4 5.1 1945 38.4 3.2
1904 63.0 5.3 1946 51.2 4.3
1905 50.5 4.2 1947 23.4 2.0
1906 45.9 3.8 1948 46. 9 3.9
1907 64. 2 5.4 1949 30. 5 2.5
1908 61.5 5.1 1950 30.9 2.6
1909 32.1 2.7 1951 37.8 3.2
1910 40.7 3.4 1952 32.8 2.7
1911 29.9 2.5 1953 23.9 2.0
1912 34.4 2.9 1954 48.9 4.1
1913 37.8 3.2 1955 26.6 2.2
1914 25.9 3.2 1956 45.0 3.8
1915 90.7 7.6 1957 35.9 3.0
1916 48.5 4.0 1958 34.0 2.8
1917 47.1 3.9 1959 29.6 2.5
1918 32.7 2.7 1960 39.1 3.3
1919 64.3 5.4 1961 26.4 2.2
1920 67.5 5.6 1962 53.5 4.5
1921 48.5 4.0 1963 32.1 2.7
1922 38. | 3.2 1964 15. 8 1.3
1923 46. 1 3.8 1965 28. 8 2.4
1924 50. 7 4.2 1966 33.7 2.8
1925 44.9 3.7 1967 39. 1 3.3
1926 38.9 3.2 1968 34.3 2.9
1927 54.1 4.5 1969 41.6 3.5
1928 60. 5 5.0 1970 49,6 4.1
1929 94.3 7.6 1971 40. 1 3.3
1930 77.8 6.5 1972 23.7 2.0
1931 149.0 12.4 1973 46. 6 3.9
1932 159. 6 13.3 1974 51.4 4.3
1933 137.9 11.5 1975 57. 1 4.8
1934 47.9 4.0 1976 37.8 3.2
1935 41.3 3.4 1977 27.3 2.3
1936 40.3 3.4 1978 44, 8 3.7
1937 64.7 5.4 1979 37.9 3.2
1938 91.9 7.6 1980 4.3 3.7
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TN BRIH

(4%)

P A#rEzhRit A& ¥ 183 P A #IEH Rt R 3%z,

A& (%) BOHE (%) Bl (%) B (%)
1981 30.0 2.5 1988 33.5 2.8
1982 42.0 3.5 1989 42. 1 3.5
1983 31.2 2.6 1990 45.8 3.8
1984 34.2 2.9 1991 41.9 3.5
1985 32.6 2.7 1992 21.8 1.8
1986 53.8 4.5 11 A¥71993 17.4 1.7
1987 76. 4 6.4

it: ABETHRATHRAAASMAARLRARGNB TS (FRER), ANME2AAHH
W, Ar¥¥xH T REAGEH KT Tl 12, AR RAMMGHBEDER,

M P SHEZ O BORHR R, 3R 24-4 PR .

F24-4 NREDHBEENHTEEE

B4R

EERMEY

0~2%
2.1% ~3%
3.1% ~4%
4. 1% ~5%
5.1% ~6%

6. 1% &L I

7
22
36
11
12

8

BRIEH 1.3%

BEHR13.3%

XEERFEREEIEH —ERNEAAKNER, KR EAR, Bk, ERERH
RN TR, AURKATHES, AKX S, flm, HXTHE LaRBT,
AR EES KT TR, mHEREREA 4, MEERSHRNZE N R “1F
SRR/ EFFH PRI KPR, MANZKA “SLHmibkRFlFEAR" K
g, A, BERAMEIRS (straddle) BESZASHE (MARXKE) I, HIK,
XL Al AR A E B UL BT, RIS E R E B EAE, MARIX
HLULZSREChE, REK, rEBsiEER™ROMNREETBREITHS, X
HRESZBIEH. Woh, XM RMER T M BBk B : CNP KRN
. FFLL, WSRARBELAERPS A T AN GNP fUg K%, ARA PRI ] DL BER i

Ho T 0 T S U R I Bh AR B
Fz24-5 EHFHNSS5THEDIREMLR
P& 1 -3 4~6 7-~9 10 ~ 12
W (%) 0~1.5 1.6 ~3.0 3.1~4.5 4.6 Bl I
B 4 21 57 14
ARt 75% 76. 2% 63.2% 71. 4%




s M Y 24X HIRE. THHLLLE GNP 1

A GNP HB30 5 1 5 A& 60 i 2

£ 1969 fF R FME S, R - MW (Gordon Holmes) RITHb#EaN, “ 3t
BER R R % B R R AE T ] L P B2 TGRS 7 2 R I (4 5 R 3 X 25 s 4k
M FEI RN 3 DA HEZ, BEN LS BT R R &K
WAk, RPN ESEFEAXHASL,

XEZFREFAENHFEL, OF 1985 F 20, RHVEGEB R T
ERATRMSE. WRBRHOESI SR KNG X, WHHEKNES GNP
MBS R XK. FR, R 7R ONP B3 550 I 5= [
At

H5E, LAMLLARFI MR GNP (BB IE ., MINE 24-6 Fiol A9 E, R
CNP SEEH P WAASZ EHE N5 B3 E 1518 %E GNP §y 3 3. ViR
/{1 S

I 1L GNP S FW TS,

2. WRFBHESFIEZEE D A2 EWH %0 &,

3. M8 LR EM A BB T SE,

£24-6 ERESBUANKDESE

am GNP 3 3h ERM T ArRESHTEY FEHSERTYD

(%) (%) B (%) (%)

1947 £ 6 A +1.87

1947 4£9 +1.83 0.04

1947 £ 12 H +4.41 2.58

1948 £ 3 H +2.63 1.78

1948 526 B +3.00 0. 37 4.77 1.19

1948 4£9 H +2.72 0.28 5.01 1.25

1948 4£ 12 H +0.53 2.19 4. 62 1.16

1949 4£3 H -2.03 2.56 5. 40 1.35

1949 4E 6 A -1.34 0. 69 5.72 1.43

1949 49 5 +0. 74 2.08 7.52 1. 88

1949 412 H -0. 81 1.55 6. 88 1.72

1950 4£3 H +4.21 5.02 9.34 2.34

© Gordon Holmes, Capital Appreciation in the Stock Market (New York: Parket Publishing Company,
1969}, P.32.
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HEN BHEARSH

s,
1
e

(k)
- GNP & 2 Maax{k MAEEBEY FHHFEERTI

(% ) (% ) Rl (%) (% )
1950 &£ 6 B +3.55 0. 66 9. 31 2.33
1950 £ 9 H +6.39 2. 84 10. 07 2.52
1950 4 12 H +3.90 2. 49 11. 01 2.75
1951 4£3 H +4. 60 0. 70 6. 69 1.67
1951 %£6 H +2.47 2.13 8. 16 2. 04
1951 §£9 H +2.04 0. 43 5.75 1. 44
1951 4£12 A +1.25 0.79 4. 05 1.01
195243 A +0. 80 0. 45 3.80 0.95
1952 %6 A +0. 06 0. 74 2. 41 0. 60
1952 4£9 H +1.67 1. 61 3.59 0. 90
1952 %12 A +3.51 1. 84 4. 64 1.16
1953 4¢3 H +1.69 1. 82 6. 04 1.50
1953 4£ 6 A +0.90 0.79 6. 06 1. 52
1953 5£9 K -0.27 1.17 5. 62 1. 41
1953 £ 12 A ~1.44 1.17 4,95 1.24
1954 4£3 A -0, 17 1.27 4. 40 1.10
1954 £ 6 B -0.06 0. 11 3.72 0.93
1954 4£9 A +1.21 1.27 3. 82 0. 96
1954 4£ 12 A +2.43 1.22 3. 87 0.97
1955 43 Ji +3.35 0.92 3.52 0. 88
1955 46 H +2.06 1.29 4, 70 1. 18
1955 %9 H +2.17 0.11 3.54 0. 89
1955 4£ 12 A +1.53 0. 64 2.96 0.74
1956 4£ 3 A +0.44 1.09 3,13 0.78
1956 4£ 6 H +1.36 0.92 2.76 0. 69
1956 49 A +1.22 0. 14 2.79 0.70
1956 4 12 B +2.03 0. 81 2.96 0. 74
1957 43 H +1.87 0. 16 2.03 0.51
1957 4 6 A +0.48 1. 39 2. 50 0. 63
195749 A +1.61 1.13 3. 49 0. 87
1957 4 12 A ~-1.20 2. 81 5. 49 1.37
1958 47 3 A ~-1.62 0, 42 5.75 1. 44
1958 4 6 H +0. 89 2.51 6. 87 1.72
1958 4£ 9 H +3.00 2. 11 7.85 1.96
1958 4F 12 A +2.89 0.11 5.15 1.29
1959 4F 3 A +2.14 0.75 5.48 1.37
1959 4 6 H +2. 85 0. 71 3. 68 0.92
1959 4£ 9 A -0.33 3. 18 4.75 1.19
1959 £ 12 H +1.23 1.56 6. 20 1.55
1960 £ 3 B +2.40 1.17 6. 62 1. 66
1960 46 H -0.12 2. 52 8.43 2.11
1960 4£9 H +0.34 0. 46 5.71 1. 43
1960 4 12 A -0.63 0.97 5.12 1. 28




& B B 24 ERE. THUNESLLE GNP iR
(%)
1 GNP IEZh 2 F-ohodi | At EEEEY FHEERED

(% ) (%) B (%) (% )
1961 f£3 R +0. 67 1. 30 5.25 1. 31
1961 4£ 6 B +2.16 1. 49 4.22 1. 06
1961 ¥£9 H +1.73 0.43 4. 19 1.05
1961 4£ 12 H +2.73 1. 00 4,22 1. 06
1962 #£3 H +2.14 0. 59 3.51 0. 88
1962 ¥£ 6 R +1.53 0. 61 2.63 0. 66
1962 ££9 H +1.10 0.43 2.63 0. 66
1962 4£ 12 A +0.95 0.15 1.78 0. 45
1963 43 H +1.34 0.39 1. 58 0. 40
1963 6 B +1.49 0.15 1.12 0.28
1963 4£9 H +1.88 0. 39 1.08 0.27
1963 ££ 12 B +1.76 0.12 1.05 0.26
1964 53 H +2.11 0.35 1.01 0.25
1964 4£ 6 A +1.39 0.72 1.58 0. 40
1964 59 H +1.39 0.00 1. 19 0. 30
1964 4£ 12 A +0.93 0. 46 1.53 0.38
1965 4£3 H +3.08 2.15 3.33 0. 83
1965 ££ 6 H +1.93 1.15 3.76 0.94
1965 %£9 H +2. 16 0.23 3.99 1. 00
1965 4£ 12 A +2.99 0.83 4.36 1.09
1966 473 H +2.97 0.02 2.23 0. 56
1966 £ 6 H +1.56 1. 41 2.49 0. 62
1966 49 H +1.41 0.15 2.41 0. 60
1966 £E 12 H +1.88 0. 47 2.05 0. 51
1967 4£3 B +0.75 1.13 3. 16 0.79
1967 ¥ 6 H +1.01 0. 26 2.0 0. 50
1967 49 H +2.17 1. 16 3.02 0.76
1967 £ 12 A +2.18 0.01 2. 56 0. 64
1968 4£3 H +2.17 0.01 1. 44 0.36
1968 4E 6 H +3.09 0.92 2. 10 0.53
1968 4£9 A +2.04 1.05 1.99 0. 50
1968 4 12 A +1.74 0.30 2.28 0.57
1969 4£ 3 H +2.32 0.58 2.85 0.71
1969 fE 6 H +1.76 0. 56 2.49 0. 62
1969 49 H +1.91 0.15 1. 59 0. 40
1969 £ 12 H +0.70 1.21 2. 50 0. 63
1970 4£3 H +1.04 0.34 2.26 0.57
1970 f£ 6 H +1.47 0.43 2.13 0.53
1970 4£9 H +1.75 0.28 2.26 0.57
1970 ££ 12 H +0. 54 1. 21 2.26 0.57
1971 43 H +3.99 3.45 5,37 1.34
1971 46 B +1.87 2.12 7. 06 1.77
1971 ¥£9 H +1. 66 0. 21 6. 99 1.75
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324 ®HION BER 2

(%k)
51 GNP T 3h EZRp A M ERBHEY FHESETR

(% ) (% ) EE (%) (%)
1971 4 12 +1.77 0. 11 5.89 1.47
1972 £ 3 H +3, 31 1. 54 3.98 1. 00
1972 £ 6 H +2. 56 0.75 2. 61 0. 65
1972 £ 9 A +2.08 0. 48 2. 88 0.72
1972 4212 A +3.13 1.05 3.82 0.96
1973 4£3 B +4.05 0.92 3.20 0. 80
1973 £#£6 A +1.88 2.17 4. 62 1. 16
1973 4£9 B +2.30 0.42 4. 56 1. 14
1973 £ 12 A 4+2.92 0. 62 4.13 1.03
1974 43 +0. 80 2.12 5.33 1.33
1974 £ 6 H +2. 60 1. 80 4. 96 1.24
1974 4£9 H +1.95 0. 65 5.19 1.30
1974 %£ 12 H +1.53 0. 42 4, 99 1.25
1975 4£3 H +0.4] 1. 12 3.9 1. 00
197546 H +2.49 2.08 4.27 1.07
1975 %69 H +4.07 1. 58 5.20 1.63
1975 £ 12 R +2.74 1.33 6.11 1. 53
1976 4£ 3 A +3.10 0. 36 5.35 1. 34
1976 5£ 6 A +1.59 1. 51 4.78 1.20
1976 4£ 9 A +1.79 0.20 3.40 0. 85
1976 4 12 H +2.52 0.73 2.80 0.70
1977 4£3 H +3. 51 0.99 3.43 0. 86
1977 %£ 6 A +3.29 0.22 2. 14 0. 54
1977 49 H +3.13 0.16 2. 10 0.53
19774 12 H +1.77 1.36 2.73 0. 68
1978 43 +2.15 0.38 2.12 0.53
1978 4£ 6 H +5.31 3.16 5.06 1.27
1978 4£. 9 H +2.94 2.37 7.27 1.82
1978 4 12 A +3.59 0. 65 6. 56 1. 64
1979 43 H +2.36 1.23 7. 41 1. 85
1979 4£. 6 H +1. 82 0. 54 4.79 1.20
1979 ££9 A +3.23 1.41 3.83 0. 96
1979 4£12 H +1.96 1.27 4. 45 1. 11
1980 4£ 3 H +2. 80 0. 84 4. 06 1.02
1980 £ 6 A +0.23 2.57 6. 09 1.52
1980 ££9 A +2.34 2.11 6.79 1. 70
1980 4E 12 H +3. 67 1.33 6. 85 1.71
1981 43 +5.11 1.44 7. 45 1. 86
1981 £#£6 A +1.47 3.64 8.52 2.13
1981 4£9 H +3.13 1. 66 8.07 2.02
1981 £ 12 H +0.62 2. 51 9.25 2.31
1982 4£ 3 H -0.06 0. 68 8. 49 2.12
1982 £ 6 H +1.16 1.22 6. 07 1.52
1982 £ 9 H +0. 62 0. 54 4,95 1.24




£ R, 58 ¥24aF FEHEE. TENFLIE GNP gk

(88)
o GNP ¥E3h -3 PbCh 1 ErFHEEHEY FEHHEFEETD

(% } (%) B (%) (%)
1982 412 A +0.96 0.34 2.78 0. 70
1983 4E3 H +2.06 1. 10 3.20 0. 80
1983 4F.6 A +2.94 0. 88 2. 86 0.72
1983 49 H +2.45 0.49 2.81 0.70
1983 4F 12 H +2. 54 0.09 2.56 0. 64
1984 43 B +3.53 0.99 2.45 0. 61
1984 4£ 6 B +2.59 0. 94 2.51 0. 63
1984 4£ 9 H +1.37 1.22 3.24 0. 81
1984 5 12 +1.73 0.36 3.51 0. 88
1985 43 H +1.38 0. 35 2. 87 0.72
1985 476 A +1.10 0. 28 2.21 0.55
1985 4£9 H +1.63 0.53 1. 52 0.38

4. HNUNFERH TV EMAERU4, UREBFERSFEZE TS LS HEA
FEHHFIE,

BV SERIT 1985 E BRI ll)E, REARAZETESRNER. RE
R GNP SN HER UL, 1985 452 1963 FFLIRESIBEN = HAFESH, MEE
frismkoiiE . M, #—PWMEZ)E, RHAEI ONP Fah5BRERIrk B sh
ZEAFBAEHBRRIT X R, BRIEEESR, RETHSBAERR GNP KK
G5/

RN, AIREZBHTUMBEREZE N AFEMRNE, B—, BEFUHT T
RBOURER—TE5E T, B2, BRMEH GNP (BN, MEIH T is8<E
BBARREREKNOER, F=, BRETHEEEFEETHENES), BRPEKN
X BFIESIRG LW (1991 ~1992 FEE—61F), BirHHAAEmIL,

SRR TS, HRIIEHE—%, ANSAEREHR, ANANEE
C—3%, Riu, BIEEFEHBAELR, RdbEl IR,

B, REMAEECNP EHBRESHEANBEDIBREZMRIIZTEFHIXLER,
HIFERHRALRAE 1985 FHEERB-TERRHE. HMKBHZEEH —H,
RERMRETHPCRBARKNLTES ., RN, RAEBRIEE, T8,
RAEBU-MB SRR T H S B2
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“EFRWAMT BEE, ABA BRESBHRRNEXELSBHXNE
B, AR5 T % B RTH RS, BA K SO e,

TRSHMNEFHBIWINERITERETFHER, URSHAREHEEY
fabie BT EAMA—BH¥K. 22K GBNEHE— AL A58, #%
R R L. R, BRBATHFTERFTMAKRLSF, DERBAEES
AN, BB ESN, MUUBEFRINESEETHA, TREEERAEH
Ao WMNBKIL - FLEHMTFE/R (lrving Kristol) 7E 1986 4E1 H 9 H (4E/REBR) L
HIVEIE .

A TAEXTHF (BFF) LEFRRATFHAN, — et &g
EHLF - BFFPRAEMTETLREALFTAAGZRZLL, R, FHHZFE
TAMARAMH XL LR, IR LR ENEL2MA LD LRI LEZ,
KATBE B FAL AT oA, Frol, 2 FFm &% R 2 —Fb A HIE 64 5% 0

|-?TJ‘[.L -

EHRSARINR, RICLWA -MHHALSHATHRROTN T L. RENE
A 5o A B0H R B UL R3S 100 E TR BI S . RAIME IR BF 57 2 T 6F
FI AT AR, BORTHAUBRARMERES-—RTZ, SXRNRERHE

© Gordon A Holmes, Capital Appreciation in the Stock Market ( New York: Parket Publishing Company,
1969}, p. 320.
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BEA L, FENSFTRNAEMRELIAENER, WEHEHAER, HBREW
PSSR, XEREREFRLHMIE (National Bureau of Economic Research,
NBER) RARE, OGN R EFEHAIE2,

ERZFHREBILTF 1920 5, B—EBEFIH, eXFTREESFHNE
Wit B, Br T HAMIIBEZ S, ESTEENETEN, e SHFREL
K ERE, EMERE, B— P HEANCYRALESEFERERNERS, H
AR AT LR B Rh 2 0P 5, FFREX B BB T 51 . KATES T IEIFIEA a4y
REAZER6NR, ZBRESWE—TANEFEEFHITKWA . XF2EARNE
MASIFA—ENHHEX, BX—RARRNEE T ALFRME, Fln, HEH
IAN1990 43 § ~1991 £ 7 A AE IR, XCEERFELFEHT,

B—MENEF TN FE—RERET A S RSN gE—RI 2
AT (Robert Rea) #E 1938 FMIEF GHIKHTERFMETWPHNA) P8R
O L T 1896 ~ 1938 4E 2 MM T A8 3 (LA IE BT Tk 38 805 T BT gk BE 48
BE) 52Es (U (ERFATD REMZHE T ™ERHRER) . X 42
R, HERESHEAREEMARBRKRNETES ., BEid, 710 ~2%
TP, YERERLERELMAIAMEESHN, “ThHER BEEANKE R
80.6% , “YkBRIEE” M T2.6%, “SEM T F=EIEH" H74.3% ., MHEH, HIK
HisTEZ AT, B “ TAbis¥ . “SRIERC 5 LR T ERET
B4y 514 69. 7% . 65.9% #179.9%

1985 4&, FFFH T A=E+5% (Industrial Production Index) S E # FiRHFFE, *t
BT U, EFFEHBEIN R “TUHEE" H70.1%; “"ZRER" X
69.3% ; “TAk=EIEH" N 74.6%, MELkHHEKiR, 3N EHES A
57.9% ., 53.3% 5 61.76% ., (VR H#E X 5015088 AN, BRERS B A LT
SR A,

© Robert Rea, Dow Theory Applied to Business and Banking (New York; Simon and Schuster, 1938).

S (BT MEEPIET 1938 4, ERTEER-BHEMAWHRET, BRA “ T EEHEE
(1987 =100), HAMIERAT 1921 AR £ 4+,
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e 4 -Fid F2HR RENTHE-—HMLSFAMESR: HENBTR

AE#F, A=MHLBHFANELETTH P, FEOLTRAR,
Bhin: XX —FKHE (HAMPAEHF) S LA R, Pia ke id—
Sl AR (BAEHMEHANA), L5555 KRR F
EEhip: XA MK NMBaTAEAY, PEaLEE—Z2a b LH i
2.5 5K 5 AR R B AR
FERER: bk mE T e P AR (KAZHEHRAR)., #l4,
EEkTHPe PR EAEBRAAL S L THH IR LA KB
RERITIB (18IE) FH:. S5k RMAFE0PinA#, B ERF
A — ERABEMNI% ~67% , SEAPZFHZAS TSP E 42 T, L1
T HBRAT R TH PO LR AT P ARG S, A SELES LT P
o) TR PHALRNKSE, RAin, RBEREH, RABHFEH (M

L3R HiA I MiE S84 ) MR AL TP HBH LA 80, ALl 3 84
CARETI, E¥EANAH LY, HiABZGESRE it —k (1991 12 7).

X AL BT HFR 1% =57
HEBICHWIAR: AN T Lis#H 5 mMriEsisk b, $ AN Hk

(% —NHRA) g2k THPaLEktiTPRA YIS E, AL SLTH

P e T RN PRI A BAICE, X — KA A HHIAD , BRIBE L, X5 5]k

iNH E L THR T LT IHA4

A~ 100 SF SRR B

RIGXLEARESHI 100 ST HYER, RGOSR ENGHTMME, 3H
AP AR, XEERIRE—RI|ZE R,

HERYR, R25-1 BARBEERLTHRRORBE ML IEF A 54
Ko AFERR, AAATERURAARTE., X T HAMEE (interpolation) , B
EMXHEAN SBRBELEEA B,

#£25-2 (ZLMYy) 5KR25-3 (2kihly) RREEKBLEENTHITH
VRIAGEN . 4 THRSCEM R 25-2 B, WREPAEERERSF, RE “Ti
BET 5 “BREET HARESSAIEMREME, FBKEN T £ K
7. HARX—I5HOTHRE A — Rk, BXHAARTE, MAES K
REEGIR M M= W REBRE, XA RTR. T, B EERERANTNES
FHEA (T) AR JEF) B, XA RHIA,
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F25-1 ERSHANBDISHFEIFELI S S RAETA (1897 ~ 1991 4)
d B * 3 & (A )

R # F4 A& £ LFHIR BHEH
12 A 1854 6 A 1857 29
12 B 1858 10 / 1860 18 22
6 A 1861 4 H 1865 8 46
12 A 1867 6 A 1869 32 18
12 A 1870 10 A 1873 17 34
3 H 1879 3 A 1882 63 36
s A 1885 38 1887 38 22
4 A 1888 7H 1890 13 26
5SH 1891 1A 1893 10 19
6 8 1894 12 A 1895 17 18
6 A 1897 6 H 1899 18 24
12 A 1900 94 1902 18 21
8 A 1904 5H 1907 23 23
6 A 1908 1A 1910 13 19
1A 1912 1 A 1913 24 12
12 A 1914 8 A 1918 23 44
38 1919 1A 1920 7 10
78 1921 5 H 1923 18 22
7A 1924 10 A 1926 14 27
11 B 1927 8 A 1929 13 21
3 A 1933 5 A 1937 43 50
6 A 1938 2 A 1945 13 80
10 H 1945 11 A 1948 20 37
10 A 1949 78 1953 11 45
5 A 1954 8 A 1957 10 39
4 8 1958 4 A 1960 8 24
2 H 1961 12 A 1969 10 106
11 A 1970 I1 A 1973 11 36
3R 1975 1 A 1980 16 58
7R 1980 78 1981 6 12
11 A 1982 7H 1990 16 92
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& A m - m &
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1900 4F 6 H 23 H 1902 49 R 19 H 1900 £ 10 H20 H 190346 H 1 H
1903 411 A9 H 1906 %1 H 22 H 1904 427 A 12 H 1906 £ 4 H 26 H
1907 411 H 21 H 1909 4E 11 A 19 H 1908 44 A 24 H 191045 A3 A
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1914 £ 12 A 24 R 1916 £ 11 A 21 H 191544 H9 H 1917 428 /] 28 H
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1921 48 H 24 H 1922 £ 10 A 14 A 1922 4£2 A6 H 1923 46 J1 20 A
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193247 H8 H

1938 4£3 H 31 H
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1942 %6 H2 B

1947 45 B 19 A
1949 526 A 13 H
1953 429 H 14 H
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1960 410 A 25 H
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1966 £ 10 A7 H
1970 47 A 7 H

1974 4610 H 4 B
1978 4£3 H9 H

1982 4£ 8 H 12 B
1984 46 H 15 B
1990 4£ 10 17 B

1929 49 A3 H
1937 4£3 A 17 H
19394 1| H4 H
1939 ££9 A 27 H
1926 4£6 A 13 H
1948 47 H 14 H
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© Robert Rer, Dow Theory Applied to Business and Banking ( New York: Simon and Schuster, 1938).
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HEE BERIH

e Tl

F26-1 MR TUIENSHEBRTEMEN (1896 ~1992 £2 A) NS THAE
#FEHBNZESHE
RE (%) MREKE (X%, afEERBER)
Tu i W Tk iEW T EW Ty iE W
1 16.5 18.0 45 46.0 50. 1 1 7 9 45 45 49
2 17.8 18. 4 46 48.9 51.7 2 9 1 46 45 51
3 207 21. 1 47 49.6 53.0 3 0 13 47 47 52
4 21.1 23.7 48 49.8 53.2 4 11 13 48 49 55
5 23.2 24. 8 49 52.4 53.8 5 14 13 49 49 55
6 23.4 25.0 50 52.6 54. 3 6 14 14 50 51 57
T 23.7 25.0 51 54.0 55.5 7 14 14 51 51 59
8 23.7 25.1 52 54,8 55. 8 8 15 15 52 53 59
9 24.2 25.5 53  56.0 57.9 9 17 16 53 54 61
10 24.4 26.7 54 56.2 58.0 10 18 16 54 55 61
11 25.2 27.6 55 57.3 59. 6 11 19 18 55 55 61
12 25.4 28. 8 56 60.0 60. 3 12 19 19 56 55 62
13 25.7 29.2 57 60.8 60. 8 13 20 20 57 56 63
14 27.0 29.5 58 61.1 61. 8 14 21 21 58 57 64
15 27.8 30.2 59 62.8 62.7 15 21 22 59 58 65
16 30.5 32.0 60 64.9 64.0 16 21 22 60 59 68
17 312 33. 4 61 65.3 66. 4 17 21 22 6l 60 69
18 31.3 34. 4 62 66.2 67.7 18 23 23 62 61 69
19 31.9 34. 6 63  66.7 67.7 19 24 24 63 61 70
20 32.1 34. 6 64 68.8 68.7 20 24 24 64 62 70
21 33.7 35.3 65 71.9 68.9 21 25 25 65 63 73
22 36.0 37. 1 66 72.2 72.0 2 25 27 66 66 75
23 36.7 37. 4 67 T2.2 73.4 23 26 27 67 66 77
24  37.0 37.8 68 74.1 76. 8 24 26 28 68 67 81
25  37.1 9.3 69 74.6 77. 1 25 26 29 69 72 82
26 37.2 40.2 70 74.9 78.3 26 29 29 70 77 85
27 38.2 40. 6 71 76.9 83. 8 27 29 30 71 78 96
28  38.7 40. 6 72 78.0 84. 6 280 30 30 72 89 98
29 39.3 41. 1 73 79.7 84.9 29 31 30 73 95 103
30 39.3 41.3 74  80.4 87.2 30 31 32 74 98 106
31 39.6 41.8 75  82.7 88. 3 31 32 32 75 102 112
32 40.3 43.3 76 83.5 90. 3 32 33 34 76 104 113
33 40.3 44,1 77 89.0 90, 9 33 33 35 77 108 114
34 40.3 44,3 78 89,7 92,7 34 35 37 718 111 119
35  40.9 45.5 79 B9.8 93,2 35 36 39 79 113 126
36 41.6 46.0 8O 91.3 04.0 a6 37 39 R0 117 129
37 41.6 47,2 81 100, 7 103. 2 37 38 39 31 139 140
38 42.1 47.3 82 107.7 110. 7 33 41 40 82 161 144
39 42,8 47. 6 83 113.7 112. 4 39 42 41 83 173 175
40 44.2 48.8 84 116.9 122.0 40 43 44 B4 178 201
4] 45 4 49, .2 85 120.1 128. 4 4] 44 46 85 190 214
42  45.5 49. 4 36 135.0 163. 8 42 4 47 86 196 216
43  45.8 49. 6 87 194.2 173. 4 43 45 48 87 201 245
44 46.0 49.7 88 246.0 227.9 44 45 49 B8 209 613
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EBTELTHOWER, THINIBHEEAFAERE, IRNELTRENLEE
E. BRBEMNINARBAE (RIS ATHERIARBEELER), HERBHB
BT 52 43T R LT LA B B A1 T 40 S O T B R A B TR,

% 26-2 B R E B Tk 35 305 T BU0E W 15 B07E B 3L 7T 55 9 BR B AT 4 (O B
B, BEFXRTELTHCERFE=4, AT — 2L 5HE TR TS 805G Y
115% . BAE, BENHHEHBRREOBIEER, HESS TRIFEEH—4+ 7
EXi 60% . HRHMITLFEATALR, Rl LIBIEE 26-1 5% 26-2 HEMIEEL
TRERAJLE,

] 26-2 HEN Tl 5iEWIEMA S 155 h AT S KR C B

RAECHE (3 MAE K/ HES) ) MR (FESE X/ NBUFHERY )
L e F 1 ™ HSrte
1939 164 0. 45 1910 ~ 1912 22.9
1938 253 0. 69 1960 ~ 1961 27.0
1960 ~ 1961 405 1. 11 1947 ~ 1948 38. 1
1947 ~ 1948 409 1. 12 1939 38.6
1921 ~ 1922 452 1.24 1966 ~ 1968 42.0
1978 ~ 1981 472 1.29 1917 ~1919 49.0
1957 ~ 1959 606 1. 66 1900 ~ 1902 51.7
1917 ~ 1919 670 1.84 1921 ~ 1922 52.7
1914 ~ 1916 674 1.85 1914 ~ 1916 67.8
1907 ~ 1909 684 1. 87 1938 ~ 1939 70.4
1974 ~ 1976 684 1. 87 1957 ~ 1959 71.5
1970 ~ 1972 686 1.88 1907 ~ 1909 77.5
1966 ~ 1968 787 2.16 1974 - 1976 78.6
1910 ~ 1912 799 2.19 1978 ~ 1981 81.3
1900 ~ 1902 813 2.23 1982 ~ 1983 87.7
1903 ~ 1906 844 2.31 1970 ~ 1972 95. 1
1953 ~ 1956 952 2. 61 1903 ~ 1906 100. 1
1996 ~ 1999 967 2.65 1953 ~ 1956 102.0
1978 ~ 1981 1144 3.13 1962 - 1966 110. 1
1949 ~ 1953 1295 3.55 1949 ~ 1952 128. 1
1962 ~ 1966 1328 3.64 1996 ~ 1999 139. 8
1942 ~ 1946 1482 4. 06 1942 ~ 1946 160. 9
1932 ~ 1937 1710 4. 68 1923 -~ 1929 242. 5
1984 ~ 1989 1923 5.26 1984 - 1989 245.7
1923 - 1929 2224 6. 09 1932 ~ 1937 379. 4
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FdWipE—BRE (ZLWHFHE) BILE.
W8 & =19/26 =0. 73°
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HEB T IEIE R TR,
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MBS T RTCHIAR R &, RAEEME 100 FETRERFHAMRR ., BRIF
i TR B IR A g

EERMEAT, PRASREHLMZS TARRKE S .

L EMEARAT AR5 (FRI8) KR, 24 (FRK0) Mk,
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TR E BRI (puts) , XATLALEXTEHIXE, [RIA A TR AEFIERE, MR
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N X R R A REBE
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14.2% . RATE 280 BN T BRA MR AR X8, BT LATR 07740 41 3 7 5k 3 30 K g a]
REEXIR. FHMBIEERE R SFEAS X (F£26-1), BB SR 4TERFIHN 30
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HIJLE Ny 33.8% . XT4rA HM 1939 FLUREH YR E, BERENRARS —&
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&AL BWNE . RITIHAE 30 RN TRE4% , N OEX #5%h 403. 18, “415 &
BIAR MM RN A —K R —F L ) BiEE26-1 RN BR, i
BB IEES BB AT — FEWE 48% . B ERTHR T3, XHKTF6.8% &
BX0R, TEXFESLT, OEX #5¥% 392.08, MBEEMRMWMEEA K 23, XJLP
RFORBABAEL 5 %,

T A EBPAH L EE, FENBIMNELRA 4 K, XHSTFHE26-1
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o MFBIADAE 415 WM B L 0F, XM 2 925 RITHEEHYTESMN
{6246 075 5T (Bl 415 x 100 x6 —2 925) # OEX # % (KARBRBEARMN
2.51%),

F29-1 HBWT TS — AR NI (1939461 5 ~1993 £S5 AH)
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R IR BRIE BN T 58S A MR E 4 ., St 54 RS AT HEENE, 498
EAB T AL 126 T, RISFUREA BB AN ST 5 955585 RIBRE TR, AT LY
RIH & — W A REB D THOL, I M R A5 B B T B R B . it MRV & 54 FE0BER
W, ATLARBA GRS T0~1. 9% XEHJLEE42. 1%, B 1984 5E1 G LIk, XAILKD B
AWK 45. 1% ., WRIRYE RSB, BR20] LUF AGX T B b WA R R,
B, HA1973F1 AL, hislshKiE 8% ~9% 5 10. 0% LLERJLER B, 7id4% ~5.9% X [A]
HLRUWEL . SRHEEXAGH, DRNBOSHEINI% ~5.9% I, B 4% I B4R °T BE o — 25 16
Mo MRGE TR IEBER, BB A Hib e

frig g zh 19301~ 194957H~ 196247 H-~ 1973418~ 19844&1 8 ~

ZEE 1949 £ 6 A 1962 £ 6 B 1972412 1983 %12 8 1993 £ 5 B
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4-~59 21.4 19.2 21. 4 14. 4 16. 8
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§-~9.9 2.4 2.4 1.6 3.0 6.2
10 L | 2.4 0.0 0.8 6.1 2.7

TEARK 30 KN, MRITHBABR B, FROREELER, 258K
Bf, BRI — AR AR — MR <, 3048 4 3 R 8 5 AL B 2 A B
10% . —MKUL, REAWKESEE 1% ~3% 26; S AEHZHHRE, REIY
BARBEEAR 2% ~30% , SR, HEBAAN BT R KIBE RS, R
RESA 10% BT 4, BN, 7€ 1987 4F8 “BEEM—" 237, LIELE 1989 /N
B2ZH.

PRI 32 55 SUAKOR 6 A0 24/ INE Y BT A, BT A R 340 066 1 80 9 HE R B 7
BRI LIRF, REHEBRABHBEN, BAZ5, 1M7L 24 B[] 4% 1 BR i) &=
DRL:S, FHRBUNRAERTE, FFARA KT RIS 4 KR | IR AT LAFEF
HEEZ RGN, KAEIEE T, MR HI RS 4 WER 1 R, RiE
o LARRERARA . ARIESABE T RIS 6 I IEH | 7%, KIEHFREHELTUSS
WEAR
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ERATEI B ERTHIP T, OEX FEM7E 1993 467 A 7 H BEZE 406. 50 AT/ B FF
R, i, RENEAERATEMNE, L, HEMNBEESIFRER, HX
BRGIR/NEIRF,

fitn, 7£1992 SEFHEMA/RMYIEZ /T, BES M HFHFIT0H X4 ki
BEHLBRERN 191 FHBKES . BREMALYKNERAS, FHERRIFHS
X FEAR. BEFE, RETXEER, FAHROEER, BN, RAG
HEREXKYEPMALH T, WFHELNETES% ~10% , EWSRGHE
BLE, MERBAMOE 280 TERTHW L LB TASHK, HFr—#K7.5 7%
TR RG], RAENRYE OEX HBSA 43 I8 A2 F 200 H¥EIT 5 400 7%
TCHIBERE k), MAMNBEESHMATHT.5 AFET,

GR, BRATENRIMYAHE, BHNRE T, THILEREMFARN
NERELXTER20 S5, R, BTREANITREEBNFLREAFES
ZHIOBER, T3 XA 245 RAE R R R W dE (R e, <7 B AR A Ak, A
WHAEILRZHNBRBRHT 2.5 FFET, RELEHROME, H1ERTEEH F K
ROUTFTRAGE, FUBERBRNETRREALH, ERE®EK 15 MLt
RA-TRTREMK. #HR, MRGHFEEABLEmEYE, WHESNIZT Bk
5% , FA]LAZKGARMIAINE, S 2R W EPAa g,

A5, EREMAET, WA LIEHRL/NR AT S —8, BREBRE AR
R B R X R E LSS, XMBRINEPHRA. Min, 7E19924E3 A
#1, onmER] 17 FELIREES, 5 AR SABRE 66.25, WERDIVF M EXB, 1
OUIEH AR . WEEAERSMT, SREBEFARE, R, RRERIESEH
AEPRIL: “BRVATTHE XS AarmuE, E4T0 17 %05,
Ruhe i, REBEHS A6 80 BIE BRI (5 A GrEI#, BTN Y 80),
N ERMERTS Fn, KA—EMZ)E, S ARBEMEREE 71.50, T
BT HE O 243 3£oT, ER? RIFF &) HE? 4R XER—-ZKE, BT EREE
AREZEBEABE., ROGEERMEA0.25% K¥s.

KOARE— R, LRG| FPEHMUEAPN, XEESR TROLEE
U FTAREHRRETL S, FTRENPRETRH TR, 1
RBEANEEIEEFR, WL UREEEHG—8, BRNEEESHOIEY
A, BATLURRXMHIR, WREIBRTREBLEQILLSKES, 2RER
iz,
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BAABUBMEETINLS, MEBKMERAS T, EhMaENE
BT, B-MRRHGINZEE RAMIRE NN, R, RS
REHE, RSO R BB M B R TE, SRR RER MR, HBERR .
B 7T M 5 ALAT 300 .

HESEIERIINZ 5 M
| RFFREOZZHAME. RANEL IR LAY 2% ~39%
2. RAFEEMER A X5
3. Re—EREEEDH1:5,

— = fy 1 s FA Lir iy {ri - = :i = "’.." (mm LY F s [} b —y= __.h_ .:]
4 ATRENMBRETFEH, FTIREINRBEETEY .

A TS B EE

M—TFie, AR T ik EAR MM G R, 1966 ~ 1968 42 A], 4R
HRLH 15 58 20 HKOMPCE B, SRR HAlSMBNK F RSB X
Ab 55, MREMBCYM - FERLE, trAs JL PR TE— X — B oL F ok di =, i
VF 2538 55 R 0 2 WK R 25 - TITT WS BB s Ay S AL 3% X5 M AEE T HNITHEE
e, B (A BB BT 4R M 2 R B 5. BT K 2 B8O A AE 5 7 4B 5% W
To BE, MRAZHENRREREIZR, XA E8STHRA

MIMBE L EPHRE, YHNZEBFERRNT .

LR P ITHIELS ABC H1A0L A E R4 OXY ( Occidental Petroleum) fZZE6 4
AF 10 REVE BRIHAUR A B, 33 3F A (R At BT LA AR 32 4 40 32 338 i3 M A A,
RAITEIERH IR BB, WAL T BRI A 20% ~30% Y25 1 5
EUEAKFHOMNBENEHEH 225 £, XRRLBEHN (workout price) M2,
X HRE/EHFRIBEER 150 ~ 175 REMBMEF ., WETURD, 255
TR EFEHARNSEE, BERNTHEM S A TR, MRZEGEELEESEN
MEBEL T, R ESAEmMERHE.©

SE, RESAEILEKATDNEYBI RN THE, W SH 2R (RACHRZS
PSR, R, HEEAAKZBPHNZSHHBEFT RN, BRIADREEBDMN
EAF N AEREE— DA T TE ARG, BEILSKARNEET, RE
1971 4R BHHIALL Al (Ragnar Options Corp. ) . 4Ef, RERERHEKT

© #EHERAHLE,




IR, FHEITH BTSN EE. U, RIONAFRAMBHR PN, MH
HOH®ASHN . BITRBR—FEREMMSEE, X TEMER, RITMELIER
“EHMNBERBM" . BEZ, RIEAFRZE P ATLURERM LM, WRENTA
AR B M FERAB F G RO IAML, BAOMIARR T . MERNBRADNBENNN, R
ME B8, Brid, RIS 2GEY B, HIMNIFFKRe, FRMNAFRSE 27
R HE; 6 TAUE, RICERALSHERAMPIESXETHXEZERANR
VL

RMNETHFHASFEERENMAL, 1973 F4 A, HZMEHHARIES L
S, B PSR IARE, RIEHEBNTSREA. X, IRNE
B HEAABHEL. KEBRARHEBEM RIS SoTEEERNER, MHE
R, BERSSTFFF PR, BE L AR R IE R - R R
# (Black-Scholes Model) , A —FF iy, F{E A [F R # B FHEEBK § 2 B 4t
. FEEBRWAAE, RINMNBEBVRBRN AT HBENH L LT HHEFTER
3 i 2 R M .

RZFTUAREEERRY, XEEMEMNEELEAENM L—MREER
HE, RBAIERRAOBEBT. Fln, WREFLEMY 300 T, XRB
PIRNHEEESHENNR-EIHRERT, HEESRZS TRAEEREHEN, B
MEVEEMORPRBY, —BREHXTMANZE, BEHMEEGAT, BE
AT, SIS TRE, R, MREAZE TEMMEESEFTEZ, 8
WA EEIERAREENFBEAE, EXMFLT, WA EEEKI HE
RHOE, MAENBRE, IEIFHBARBUNEK, RABRETEMWHE
Bk B4k . ©

REXZ GV &F B EHEE, BERFENAESKERZGEALR., BRI
AR MR ZR AR E SR ER R, REECHAIEEHEANE
ARFTATERAERIALH . IR TFEAME . AR, FIEH e L 5.0
ARG, BEATHERZILEKAE HRE RS, RS L B8 R R E 0%
M B BIPL

Blan, 1992443 A2 B, REGEHAHEHEMERNTE AT EFRESEK
W, FHXHHENIERR . i, OEX 58004 384.65, RABHLL 3EAIMHEK

e WBWEFEMEEREMAIATY. EARPNYAHRE, T, BRI A KeE, 7
EEMBPAHBRE, WINERRRSHOBEE, MOHEsIRHMNHEM BRI S 8B. L,
LIBCARAIRES, MY TREIENEREN., —FEFTE



ﬂlmﬁl F2OW M. ZAWEERNBTA 407

7t 3 A6y OEX380 BRI, #F2, MEEBLL 31520 XITMAMEILINEH A
EHIHME 38 465 TR~ ——FAFMEEA LS T 1: 121, MBRRMV KR 5T
RN EAIRESIES, RATUBFRIATR, HEFRENMBRISNLSTRE, T
NHEAEAD 1% HRAE. UB—Fh k3, MARSHE K 100 FE
TR ES, REELIKLA 3.2 HFERIUMRY, B0 NEFHRgH M En
)

MR, MAMBEAREES, W ERITAFRNEELHL, BT EH,
191 F£8, RHBAHANZSHHNMKBAT MR A8, 28 F—ER, &
FEATMIEHEAEE, AIFEHEP, KA SHERTLE RSB LREEY
FB. MHELFEFIBITERS, HSFERBERY HB, R, B EE
N, B KEBEALL T K 5% 5 XA A,

BAE, FIREREERTHNIERE, RUETH, BMFRHERE U
RWAFERF, IRYNTHRTHNEEL, WA —SBRFRTRK. figss
EXMRBEETUAE T EXFHEERELEBIELEA, BURENBHFEE A
Bf, MHEET TR, ERREINBRERGFH, RETHIRERE. &S, %11
AT BB 10 A Hesiet, (P B RHBHCRKEE0, MHERESHEA
TRHEAZL TS, £ 12 AOMEHERS, RAIFAHCRES, NETHE
prlel, HEFESAHHNFTETRER, A5, ZBMRR—Ti$ ERHMT,
%12 AR REREEIE - NESE (HYT 22% MEE, XEFE FRARNER
WEE), TRWHERAMESHABK 10%, XA EEELEREHERNSLTE
55, MEMPIIEREKZ AEILFE-— CRE,

EXABOINEREE —BE, HREICTHHL . “TBIERET S S0t i,

llllllllllll

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

RO, ZBAEFIRAL, BRAEZEYLAT LA LE R SR 0 3 AN 4 R 0 i A5 3 . B ek
WHAEMR, RNATERENIGACEKE, X THBIX—&, ROFUET S
ERFERRINEAR GBS . THMEROBEMARFLALMROWE &, &
ROZHEER, BZXFINA, S RERWGERN~E,

N TR RN

ERHEREBRD 6 FHNHES, BREHBRNSLTHES, SN B R
=EE, AR 1982 FFLIE, WHEFBZANMREENEEHE, X0 Es
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SEM BT S

MHLERKREFERNE L. BUTHHEZEAITONAREE, 4016951 bk
ELBILBIMELS S ARNAMFTERR, FHERLLSBIBRLAE BB AL
RN BFEL, REBHHMEBESBEHGRTERN, Flm, WEASRYLHE
& LB AMMEEHREEE SBEFEN, SERMEE A ARA RN, BRENRE
FER . WMRRT RYLMETEE MR R, HERXESHREHNTBNEE,
IREEAT AT R AR B9 RE B BTLA, SNRARA BB AR R IS AR RO 585, IR
WAZT [R) it BE 5 TR 77 5. B ST E

PR R H LB PAE M A B A ERNER, LHEEHENR. Hin,
EI19141 A16 H, EHMERFNERRUN, RELZ YN PHES, HHY
SHA WAL THMO M, Hit, OEX MY 295, RAELH 2 A4 305 i
BRI ENHMER S REICHE YN AR, “il—smladaiNe,”
“HfiTT BRISPAEESSIA . LB E{UE —H M 10 Sa9mAskis, x
TR ETE KB, FTURBIET. 55, RIANIRFSLEEEEYWER -, HY
HANTHESESKRER K, ROHKER, RECEH =B FBE, MREEBRT
BIEEH S BoX, TH LK IS0 5, MRREETEZ BTN, WIHKFH
HEIL PR

1992 423 A 3 ARERIIAER , X45tA) OEX BRHT5%0 Y 384. 65, ifi 3 H #4395
BRPBOPANR N 1 6 —X BB EREME, BELELITHE, IHELE
AR, BYLAURTT LT M T 350 B 8 AUE Hr 0 B,

VMESSEATRE . EAS50RBERNZ S, #HMERAEMN, [iR
ERNBIN B TUMBRERAEBEARNR™, TN RAEXE Tl
BE, BB TRBRE, EARMEEAHETER, XEHANRER
B——WREEE, RBOBMEEE. 0T, KB IE R AS 04 B 2 552 B 1 1%
K. B, ROXFGHELELHIEFOIPEBZEN N, TELERH YR, &
FERTBL T A AR M P03 69 32 5 1 B — A F

BRI 28 AR , MRTT LA 5 K £ 2ol E 3 11 4 4 O 50 51 B 5 Y
T R, ERXREANRS, RIS — S AT SRS RN IR, T
SUE R L TIREORI ., FL L, RAOTLUAREX S KRB T HaR, LI
I B B8 S 3 58 8 AT AR R 2%

EH, NG EEARREERRE, SIOFARRE—RERNAES T A, Rk
A BLABISCR RIS BRI FE, ROGET S, T EHOFHEH K51 T AR
FMBRE, ROMEBERMOBL, 5 CABFAEEDGN BRI, HEE,




& M B F2OW K. ZAMEOHEERNEBIN 409

ABELHMEREN ., XER “RPW" Wile—INERREFENAERE,
HEFEREZN A BRE . BAGRREX FHBEENXS T,

s FABRCRTRE RN, RERFATLIAH YR mUlTEOEREN., TR,
RS S, RANETHRTHHNERER, SLFREEH) “mat” &4,
EFREFRT, XHAEAE, Fan, 1987 4£ 10 A N5 (James Baker) T, 4%
W ER T B Tt SMES ZBREN, RATERRXA P LK & di5% Ak, R
m, HWHLTF “EE” W, 5, YEEEAEERESELER, BAEIEE
ME LA BT 7 3555 B0 & A B ]

BELE—TEWBITHES, VRABLH BB 2% R 2Bt i
BI04 R ] o 2

XML T, AEMENEHEET AR ZAT S FHEMNEM, KAl
X AR AR S, R29-2 5 R EHET T s ir 1939461 A ~
1992 2 R 2ZME, BRANEHANMEERN T LTSNS IE, MY XhEE,
WA LARBLERTA 1 379 ARG, {UF 591 MEAE (43% ) ZFRITEHA LT
2% 8K 2% LA RS ES . BTLL, RAHEEERRN, ROBEHR1.3:1 ()
57:43); MRFREMEERBN, KELESHHIESE 1.3 1 —FEHHBRE
A A

XEBUEVRAE T SRR HEF TR “IER” T2, mEXNE —EL TE
HEES, WMRMEERPAMBEREEEL, METHE6 ™A LUEELT 5% i
X o XE A, EBRMEIER TIERIREMN R TECE, RS,

B, ERMNBETHLTRENEBR/EES D, REH2ATANHEA,
ZHFEIH RS, EBREUEERREA—8S2, LPERAHEMIEKE
A, MHERXMBENATESH B S% LI EAES ., BI85 29-2 o6 %8k 2 b7,
94% KM R EZKRBEBHENL 5% . B, MBEHRHEBM S HEHRBR, KR
REEH15.7:1,

© BXlL, SEXEIREXRIAEE, USROS, EHEMER, ROT0858 508 E
BFE2% LUTHJLE, BFMREEEET 2% 0 /LE, SENENItRFIRESE292%, HE
MNAEER SN AL 1.3:1, —F



410 WEN MEZ8 P

T E b Bl

$29-2 HEHTViEN—FRERTHSHLEDRNE
(193941 § ~19924E1 B)
X EB TR MA 193941 821 A~191E 11 AISAZE, 8FA (AEBAEEME)

BNHEERE A H, FRHERENA/NBUTHES] . PAM CREER 689 IHA) H1.71%. RATLIR
5K 54 AERUAIE DSV, LUHIE B ATBS SR A 2 30 5 UL AR 41 A O R R R R R TR 1R

0.00 2 0. 00 3 0.01 4 0.01

0.02 6 0.02 7 0. 02 8 0.02

0.02 10 0.03 11 0.03 12 0.03

13 0.03 14 0.03 15 0.03 16 0.03

17 0.03 18 0. 04 19 0.04 20 0. 05

21 0.05 22 0. 05 23 0.05 24 0.05

25 0. 06 26 0.06 27 0. 06 28 0. 06

29 0. 06 30 0. 06 31 0.06 32 0. 07

33 0.07 34 0.07 35 0.07 36 0.08

37 0. 08 38 0. 08 39 0.08 40 0.08

41 0.09 42 0.09 43 0. 10 44 0.10

45 0. 10 46 0. 10 47 0.10 48 0. 11

49 0.11 50 0.11 51 0.12 52 0.12

53 0.12 54 0.13 55 0.13 56 0.13

57 0.13 38 0.13 59 0.13 60 .13

6l 0. 13 62 0.13 63 0.13 64 0.13

65 0. 14 66 0.14 67 0. 15 68 0. 15

69 0.15 70 0.15 71 0.16 72 0.16

73 0.16 74 0.16 75 0. 16 76 0.17

77 0.17 78 0.17 79 0.18 80 0.18

81 0. 18 82 0.19 83 0.19 84 0.19

85 0.19 86 0.19 87 0.20 88 0.20

89 0.20 90 0. 20 91 0. 20 92 0.21

93 0. 21 94 0.21 95 0.21 96 0.21

97 0. 22 98 0.22 99 0.22 100 0.22

101 0.22 102 0.22 103 0.22 104 0. 22
105 0.22 106 0.23 107 0. 23 108 0.23
109 0.23 110 0.23 111 0.24 112 0.25
113 0.25 114 0.25 115 0. 25 116 0.25
117 0. 25 118 0. 25 119 0.26 120 0. 26
121 0.26 122 0.27 123 0. 27 124 0.27
125 0.27 126 0.27 127 0. 28 128 0.29
129 0.29 130 0. 29 131 0.29 132 0.29
133 0.29 134 0.30 135 0.30 136 0. 30
137 0. 30 138 0.30 139 0. 30 140 0.31
141 0. 31 142 0.31 143 0.31 144 0. 32
145 0.32 146 0.32 147 0. 32 148 0.33
149 0.33 150 0. 34 151 0. 34 152 0. 34
153 0.35 154 0.35 155 0. 36 156 0. 36
157 0. 36 158 0. 36 159 0.36 160 0. 36
161 0. 36 162 0. 36 163 0.36 164 0. 37




B2OW BH: CANEAHENTBEIN

(£E)
165 0.37 166 0.37 167 0.37 168 0. 38
169 0. 38 170 (. 38 171 (. 38 172 0.38
173 0. 38 174 0. 38 175 0.39 176 0.139
177 0.39 178 0. 39 179 0. 39 180 0. 40
181 0. 40 182 0. 40 183 0. 40 184 0. 40
185 0. 41 186 0. 41 187 0.42 188 0.42
189 0. 42 190 0.43 191 0.43 192 0.43
193 0. 44 194 0. 44 195 0. 45 196 0. 45
197 0.45 198 0. 45 199 0. 46 200 0. 46
201 0. 46 202 0. 47 203 0. 47 204 0. 47
205 0. 47 206 0. 47 207 0. 47 208 0. 47
209 0. 47 210 0. 48 211 0. 48 212 0. 48
213 0. 49 214 0. 49 215 0. 49 216 0. 49
217 0. 50 218 0. 51 219 0. 51 220 0.52
221 0. 52 222 0.52 223 0. 52 224 0.53
225 0.53 226 0. 53 227 0.53 228 0.53
229 0. 54 230 0. 54 231 0. 54 232 0. 55
233 0. 55 234 0.55 235 0. 55 236 0. 56
237 0. 56 238 0. 56 239 0. 56 240 0. 56
241 0. 56 242 0. 57 243 0. 57 244 0. 58
245 0. 58 246 0.58 247 0. 58 248 0.59
249 0. 59 250 0. 59 251 0. 59 252 0. 59
253 0. 59 254 0. 59 255 0. 59 256 0. 59
257 0. 60 258 0. 60 259 0. 60 260 0. 60
261 0. 60 262 0. 60 263 0. 60 264 0. 60
265 0.60 266 0. 60 267 0.61 268 0. 61
269 0. 61 270 0. 61 271 0. 62 272 0. 62
273 0.62 274 0. 62 275 0. 62 276 0.62
277 0. 62 278 0.63 279 0. 64 280 0. 64
281 0. 64 282 0. 64 283 0. 64 284 0. 65
285 0. 65 286 0. 66 287 0. 66 288 0. 66
289 0. 66 290 0. 66 291 0. 66 292 0. 66
293 0. 67 294 0.67 295 0. 67 296 0. 67
297 0. 68 298 0. 68 299 0. 69 300 0. 69
301 0. 69 302 0.70 303 0.70 304 0.70
305 0.70 306 0. 70 307 0.70 308 0. 71
309 0.71 310 0. 72 311 0.72 312 0.73
313 0.73 314 0.73 315 0.73 3l6 0.73
317 0.73 318 0.74 319 0.74 320 0.74
321 0.75 322 0.75 323 0.75 324 0.75
325 0.75 326 0.75 327 0.75 328 0.76
329 0.76 330 0.77 331 0.77 332 0.77
333 0.78 334 0. 78 335 0.78 336 0.78
337 0.79 338 0.79 339 0.79 340 0. 80
341 0. 80 342 0. 80 343 0. 80 344 0. 80
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(%)
345 0. 80 346 0. 80 347 0. 80 348 0. 80
349 0. 81 350 0. 81 351 0. 81 352 0. 81
353 0. 82 354 0. 82 355 0. 82 356 0. 83
357 0.83 358 0. 83 359 0.83 360 0. 83
361 0. 83 362 0. 83 363 0. 83 364 0. 84
365 0. 84 366 0. 84 367 0. 85 368 0. 85
369 0. 85 370 0. 86 371 0. 86 372 0. 86
373 0. 86 374 0. 86 375 0. 86 376 0. 86
377 0. 87 378 0. 87 379 0. 87 380 0. 87
381 0. 87 382 0. 88 383 0. 88 384 0. 88
385 0. 88 386 0. 89 387 0. 89 388 0. 89
389 0. 89 390 0. 89 391 0.89 392 0. 89
393 0. 90 394 0.90 395 0.90 396 0.90
397 0. 50 398 0.91 399 0.91 400 0.91]
401 0.92 402 0.92 403 0.93 404 0.93
405 0.93 406 0.93 407 0.93 408 0.93
409 0.94 410 0.94 411 0.94 412 0.95
413 0.95 414 0. 96 415 0.96 416 0. 96
417 0.96 418 0.96 419 0.97 420 0.97
421 0.98 422 0.98 423 0.98 424 0. 98
425 0.98 426 0. 98 427 0.98 428 0.99
429 0.99 430 0.99 43] 0. 99 432 1.00
433 1. 00 434 1. 00 435 1.00 436 1. 00
437 1. 00 438 1.01 439 1.01 440 1.01
44] 1.01 442 1.01 443 1.02 ol 1.02
445 1.02 446 1.03 447 1.03 448 1.04
449 1. 04 450 1. 04 451 1.04 452 1.04
453 1.05 454 1. 05 455 1.05 456 1.05
457 1. 06 458 1. 06 459 1. 06 460 1.07
461 1. 07 462 1.07 463 1.07 464 1.08
465 1. 08 466 1. 08 467 1.08 468 1. 09
469 1.09 470 1. 0% 471 1.09 472 1.09
473 1. 10 474 1.10 475 1.10 476 1. 10
477 1.10 478 1.11 479 1.12 480 1. 12
481 1.13 482 1. 13 483 1.13 484 1. 14
485 1. 14 486 1. 15 487 1. 15 488 1. 15
489 1.15 450 1. 15 491 1. 16 492 1. 16
493 1. 16 494 1. 16 495 1. 16 496 1. 16
497 1.17 498 1. 17 499 1.17 500 1. 17
501 1. 18 502 1. 18 503 1. 19 S04 1. 19
505 1. 19 506 1. 19 507 1. 20 508 1.20
509 1.20 510 1. 20 511 1.20 512 1.21
513 1. 21 514 1.21 515 1.21 516 1.22
517 1.22 518 1.22 519 1.22 520 1.23
521 1.24 522 1.24 523 1.24 524 1.24




£, Fu 4

R2OF W ZOWEHEENZBTA

(&)
525 1. 24 526 1.25 527 1. 25 528 1. 26
529 1.26 530 L. 26 531 1.26 532 1. 27
533 .27 534 1. 27 535 1.28 536 1.28
537 1.28 538 1. 28 539 1.29 540 1.29
541 1.29 542 I.30 543 1.30 544 1.31
545 1. 31 546 1. 32 347 1. 32 548 1. 32
549 1.32 550 1.33 551 1. 33 552 1.33
553 1.33 554 1.34 555 1. 34 556 1.35
357 1. 35 558 1. 35 559 1. 35 560 1. 35
561 1. 36 562 1.36 563 1. 36 564 1. 36
365 1. 36 366 1.36 567 1. 37 568 1. 37
569 1. 37 570 1. 37 571 1.38 572 1.38
573 1. 38 374 1. 38 575 1. 39 576 1.39
377 1.39 578 1. 40 579 1. 40 580 1. 40
581 1. 41 582 1. 41 583 1. 41 584 1. 41
385 1.41 386 1. 41 587 1. 41 588 1. 41
389 1.42 590 1.43 591 1. 43 592 1. 44
593 1. 44 594 1.44 395 1.44 396 1. 45
597 1. 45 598 1.45 599 1. 46 600 1. 46
601 1.46 602 1. 46 603 1. 47 604 1. 47
605 1.47 606 1. 48 607 1.48 608 1.48
609 1.48 610 1. 48 611 1. 49 612 1. 49
613 1.52 614 1. 50 615 1. 50 616 1. 50
617 1. 50 618 1. 51 619 1. 51 620 1.52
621 1.53 622 1.53 623 1.53 624 1.53
625 1.53 626 1. 54 627 1. 54 628 1. 54
629 1. 55 630 1.55 631 1. 55 632 1. 55
633 1. 55 634 1. 55 635 1. 56 636 1. 56
637 1. 56 638 1. 57 639 1. 57 640 1. 58
641 1. 58 642 1.58 643 1. 59 644 1. 59
645 1.59 646 1. 60 647 1. 60 648 1. 60
649 1. 61 650 1. 61 651 1.61 652 1.61
653 1.61 654 1. 62 655 1. 62 656 1.62
657 1. 63 658 1.63 659 1. 64 660 1. 64
661 1. 64 662 1. 64 663 1. 64 664 1. 64
665 1. 65 666 1. 65 667 1. 65 668 1. 65
669 1. 65 670 1. 66 671 1. 66 672 1. 66
673 1. 66 674 1. 66 675 1. 66 676 1. 67
677 1. 67 678 1. 67 679 1.67 680 1. 68
681 1. 68 682 1. 69 683 1. 70 684 1.70
685 1.70 686 1.70 687 1.71 688 1.71
689 1.71 690 1.71 691 1.71 692 1.72
693 1.72 694 1.72 695 1. 72 696 1.72
697 1.72 698 1.73 699 1.73 700 1.73
701 1.73 702 1.74 703 1.75 704 1.75
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705 1.75 706 1.75 707 1.76 708 1.77
709 1.77 710 1.77 711 1.77 712 1.77
713 1.77 714 1.77 715 1.78 716 1.78
717 1.79 718 1.79 719 1.79 720 1. 80
721 1. 80 722 1. 80 723 1. 80 724 1. 80
725 1. 81 726 1.82 727 1.82 728 1. 82
729 1. 82 730 1.82 731 1. 82 732 1.83
733 1. 84 734 1.84 735 1. 84 736 1.84
737 1. 85 738 1.85 739 1. 86 740 1. 86
741 1. 86 742 1.86 743 1. 86 744 1. 86
745 1. 86 746 1.87 747 1.88 748 1. 88
749 1. 88 750 1. 88 751 1.88 752 1. 89
753 1.89 754 1. 89 755 1.90 756 1.91
757 1.91 758 1.92 759 1.92 760 1.93
761 1.94 762 1. 94 763 1.94 764 1.94
765 1.95 766 1.95 767 1.95 768 1.96
769 1. 96 770 1. 96 771 1.96 772 1. 96
773 1.97 774 1. 97 775 1.97 776 1.97
777 1.97 778 1.97 779 1.98 780 1.98
781 1.98 782 1.98 783 1.98 784 1.98
785 1.99 786 1.99 787 1.99 788 2.00
789 2.00 790 2.00 791 2.00 792 2.00
793 2.00 794 2.00 795 2.01 796 2.01
197 2.01 798 2.02 799 2.02 800 2.02
801 2.03 802 2.03 803 2.03 804 2.03
805 2.04 806 2.04 807 2.04 308 2.04
809 2.04 810 2.05 B1l 2.05 812 2.05
813 2.05 814 2.06 815 2.07 816 2.07
817 2.08 818 2.08 819 2.09 820 2.09
821 2.09 822 2.10 823 2.11 824 2.11
825 2.11 826 2.11 827 2.12 828 2.12
829 2.13 830 2.13 831 2.13 832 2,13
833 2.13 834 2.13 B35 2.13 836 2. 14
837 2. 14 838 2.14 839 2. 14 840 2. 14
841 2. 14 842 2. 14 843 2.15 844 2.15
845 2.15 846 2.15 847 2.15 848 2. 16
849 2.17 850 2.17 B51 2. 17 852 2. 18
853 2.18 B54 2. 18 BS55 2. 18 856 2. 18
857 2.18 B8 2.19 859 2.19 860 2. 20
861 2.20 862 2.20 863 2.20 864 2.20
865 2.21 866 2.21 867 2.22 868 2.23
869 2.23 870 2.24 B71 2.24 872 2.25
873 2.25 874 2.25 875 2.26 876 2.26
877 2.26 878 2.26 879 2.27 880 2.27
881 2.28 882 2.28 B33 2.28 884 2.29
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885 2.29 886 2.29 887 2.29 888 2.30
889 2.30 890 2.30 891 2.30 892 2.31
893 2.31 894 2.32 895 2.32 896 2.32
897 2.33 898 2,33 899 2.34 900 2.34
901 2.34 902 2.34 903 2.35 904 2.36
905 2.36 906 2.37 907 2.37 908 2.38
909 2.38 910 2.38 911 2.38 912 2.39
913 2.39 914 2.39 915 2. 40 916 2. 40
917 2. 40 918 2. 41 919 2.41 920 2.42
921 2.42 922 2. 43 923 2.44 924 2. 45
925 2. 46 926 2.46 927 2. 46 928 2.47
929 2.47 930 2.47 931 2.48 932 2.48
933 2.48 934 2. 49 935 2. 50 936 2.50
937 2. 51 938 2. 51 939 2.51 940 2.51
941 2.51 942 2. 51 943 2.52 944 2.52
945 2.53 946 2.53 947 2.53 948 2.53
949 2.54 950 2.54 951 2. 54 952 2. 54
953 2.54 954 2.56 955 2.56 956 2.57
957 2.58 958 2. 60 959 2. 60 960 2. 60
961 2. 60 962 2. 61 963 2. 61 964 2. 62
965 2.62 966 2.63 967 2. 64 968 2. 64
069 2.64 o70 2. 65 971 2.65 972 2.65
973 2.65 974 2. 66 975 2. 66 976 2. 66
977 2. 68 978 2. 68 979 2. 68 980 2. 69
981 2. 69 982 2.69 983 2.70 984 2.70
985 2.71 986 2.71 987 2.71 988 2.7
989 2.72 990 2.73 991 2.73 992 2.73
993 2.74 994 2.74 995 2.75 996 2.75
997 2.75 998 2.77 999 2.78 1 000 2.79
1001 2.79 1 002 2.79 1 003 2.79 1 004 2.79
1 005 2. 80 1 006 2. 80 1007 2. 80 1 008 2. 81
1009 2.81 1010 2. 81 1011 2.82 1012 2.82
1013 2. 83 1014 2.83 1015 2.83 1016 2. 84
1017 2.84 1018 2. 84 1019 2. 85 1020 2.85
1021 2. 86 1 022 2.87 1023 2.87 1024 2. 87
1025 2.87 1026 2. 88 1027 2. 88 1028 2. 89
1 029 2.89 1 030 2.89 1031 2,89 1032 2. 90
1033 2.92 1034 2.92 1 035 2.93 1036 2.93
1037 2.93 1038 2.93 1039 2. 94 1040 2. 94
1 041 2.94 1 042 2.95 1043 2.95 1 044 2.95
1 045 2.96 1 046 2.96 1047 2.96 1 048 2.97
1049 2.97 1 050 2.98 1051 2.99 1052 2.99
1053 2.99 1054 2.99 1055 3. 00 1056 3.00
1 057 3. 00 1058 3.00 1059 3.01 1 060 3.01
1 061 3,02 1062 3. 04 1063 3.04 1064 3. 04
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ELM MBS

(8&)
1 065 3.04 1 066 3.05 1 067 3.05 1 068 3.06
1 069 3. 06 1070 3.06 1071 3.06 1072 3.07
1073 3.07 1074 3.07 1075 3.07 1076 3.08
1077 3.08 1078 3.08 1 079 3.08 1 080 3.09
1 081 3.10 1082 3. 10 1083 3. 11 1 084 3. 11
1 085 3.12 1 086 3. 12 i 087 312 1088 3.13
1 089 3. 13 1 090 3. 14 1091 3.14 1092 3. 14
1093 3.15 1094 3.15 1 095 3.15 1096 3.16
1097 3.16 1098 3. 17 1 099 3.17 1100 3.18
1101 3.21 1102 3.23 1103 3.23 1 104 3.24
1105 3.25 1 106 3.25 1107 3.27 1 108 327
1109 3.28 1110 3.29 1111 3.29 1112 3.30
1113 3.30 1114 3.30 1115 3.30 1116 3.31
1117 3.31 1118 3.32 1119 3.32 1120 3.32
1121 3.32 1122 3.32 1123 333 1124 3.34
1125 3.35 1126 3. 40 1127 3. 40 1128 3.40
1129 3.41 1130 3. 41 1131 3. 41 1132 3.41
1 133 3.42 1134 3.42 1135 3.42 1136 3. 42
1137 3.43 1138 3.44 1139 3. 44 1140 3. 44
1141 3.45 1142 3.45 1143 3. 46 1144 3.46
1 145 3. 46 1 146 3. 46 1147 3.47 1148 3.47
1 149 3.47 1150 3.47 1 151 3. 49 1152 3.49
1153 3.49 1154 3. 50 1155 3.51 1156 3.51
1157 3. 52 1158 3.52 1159 3.53 1160 3.56
1 161 3.57 1162 3.58 1163 3.59 1164 3.61
1165 3.61 1166 3. 61 1167 3. 62 1168 3.64
1169 3.64 1170 3.65 1171 3.66 1172 3.67
1173 3.67 1174 3. 68 1175 3. 68 1176 3. 68
1177 3.68 1178 3.69 1179 3.69 1180 3.70
1181 3.70 1182 37 1183 3.73 1184 3.74
1185 3.77 1186 3.78 1187 3.79 1188 3.80
1189 3.81 1190 3. 81 1191 3.83 1192 3.84
1193 3.84 1194 3.85 1195 3. 87 1196 3. 87
1197 3. 88 1198 3. 88 1199 3. 88 1200 3.88
1201 3. 88 1202 3.90 1203 3.91 1204 3.92
1205 3.92 1 206 3.94 1207 3.95 1208 3.97
1209 3.97 1210 3.98 1211 4.01 1212 4. 02
1213 4.02 1214 4. 02 1215 4,03 1216 4.03
1217 4.04 1218 4.04 1219 4.07 1220 4. 07
1221 4.07 1222 4. 08 1223 4. 08 1224 4.09
1225 4.05 1226 4. 10 1227 4. 11 1228 4.11
1229 4.16 1230 4. 17 1231 4, 18 1232 4.21
1233 4,23 1234 4. 27 1235 4. 27 1236 4. .28
1237 4. 28 1238 4.30 1239 4,30 1240 4.31
1241 4,32 1242 4.33 4.34 1244 4,35
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LMK 5| $20E PN CHNERENTBEIAR

()

1 245 4.35 1 246 4. 36 1 247 4.39 1 248 4. 40
1249 4. 40 1 250 4. 42 1251 4.42 1 252 4.42
1253 4.43 1 254 4. 43 1 255 4. 44 1 256 4. 45
1257 4. 45 12358 4. 47 1259 4.48 1 260 4. 48
I 261 4. 48 1262 4. 51 1 263 4. 53 1264 4. 54
1 265 4.55 1 266 4.63 1267 4. 64 1 268 4. 64
1 269 4.65 1270 4. 65 1271 4. 66 1272 4. 67
1273 4. 67 1274 4, 68 1275 4. 68 1276 4. 69
1277 4.70 1278 4.72 1279 4.72 1 280 4.73
1 281 4. 77 1282 4. 81 1 283 4.81 1284 4. 81
1 285 4. 83 1 286 4. B5 1287 4. 86 1288 4. 86
1 289 4. 88 1290 4. 88 1291 4. 89 1292 4.91
1293 4.91 1294 4.92 1295 4.93 1296 4.94
1297 4.98 1 298 4.99 1299 5.00 1 300 5.04
1 301 5.13 1302 5.16 1303 5. 16 1304 3.21
1305 5.21 1306 5.22 1307 53.23 1 308 5.30
1309 5.31 1310 5.36 1311 5.45 1312 5. 50
1313 5.53 1314 5. 54 1315 5. 54 1316 3. 56
1317 5. 61 1318 5.62 1319 5.70 1320 5.72
1 321 5.77 1322 5. 82 1323 5. 89 1324 5.94
[ 325 5.98 1326 6. 02 1327 6. 03 1328 6.03
1329 6.05 1330 6. 05 1331 6. 07 1332 6. 09
1333 6.12 1334 6. 20 1335 6. 22 1336 6. 24
1337 6. 27 1338 6. 29 1339 6. 31 1 340 6. 39
1 341 6.42 1342 6. 44 1343 6. 46 1 344 6. 47
1 345 6. 67 1 346 6. 69 1 347 6. 69 1 348 6. 76
1 349 6. 77 1350 6. 82 1351 6. 85 1352 6. 85
1353 7.02 1354 7.13 1355 7.23 1 356 7.35
1357 7. 51 1358 7.53 1 359 7.57 1 360 7. 58
1361 7.67 1362 7.67 1363 7.74 1364 1.77
1365 7.96 1366 8. 25 1367 8.27 1 368 8. 60
1 369 8. 99 1370 9. 14 1371 9.16 1372 9.23
1373 9. 40 1374 10. 18 1 375 10. 37 1376 10. 83
1377 11. 80 1378 20.78 1379 21. 41

PR AT DURE X S 55 HH BRI . BN, (B8 77 57 840 24 v
mEAE R AW B, RERREN LY E R BB BN LS (naked
straddle, [RJES 8 B IRAT A% 5 B30 A R HE R B0 B BRI S BREAD) . M4BT OEX
7381, BrLAMRE BT IR E N 380, fBUE MBTBE S 2530 5 IR 28 0 5% . AR E
7 D 8 I B S 25 38 B e BB A 7

R A 524, MY FIHE T 1.54% EH, £292 B7, AM 1939 4¢
LR, ERTEIIPNHIL 54% ERMILERLY R 55% , FLRMEEBNETE
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HEN MRS

BREE % 0.82: 1, TisCaOMEEA LN 1.22:1, EXFHEAENELT, BRIEA®
PRI, B RIRA R %L R RN 25 .

TRV R BN IR & 2 BT, (R TG, WK A BRBUE 7 S BeRt R LR
S, BREREEAELS ., THPHREBETRGSIA, AMIRLESH
100 £ TN . RIFEERNTUMSES, TEABR@HE, dHdlHRR
B, RAETHEM 10 STSUE—A 8 B R E RPN, XL, RAEH
28 /& B 3. 5% BOFKIR , T EL i 350 SEU4 SR B AR 0 A KR AE 1

KRR, TTHNBARLC R RS R R, RUFURIRE 2% XK
AEERER, REELEESXEXHIIRENRB-ERXER. WRB A H
W 2% -3, MARSYH -6, REBIT KRKT,

R B REH AT LU IS AT IR B M E B . RA BRI E M E
PPTRL, BARNEARAS A GRESYN, DU PIRIERE S EM ErR.

A TR B S

MRFRERBURTX AT HE 30 F2Z A, R LURIET 50 R B s & &
¥, XILVER, REEIHAREEEINTE, RAMBEEINERCEXERE
Haak, EEEMETZES K. T, REBOHAOLEITTER, Fxdomh
MRS EERTSUE, AENBERED,

MU A RERER, HEERMTHHERBEAMR, TR 18BN
%0 20 {4 30 FANMIERERE R, EZ, EEFHIA10% LI EwES, XK
BEEEL R SRR, FFLL, RMELEITTRERAE 1939 25, BAAH
B A ME, FHEE M PENBELE ST HLNILESM, GRART
7= 29-1,

HE b, REFERTILESGH B4, KU —-MHI5b. 7 1982 ~ 1992
EZiE (RF29-2), HRAMEERBEREAE 3% ~4% XE KB RH BRI, RKE
B2 K2 R SERTHARIAG 5. 2% . A& E R IBREMETE 7% ~ 8% X (8] 4 431 3 ) B
B EF, EANBREVHKRARNENBREN4 7%, RAE, MRESIHEED K
XEEER A LXE, RIEFFFRHAEBOAREE, HEBIMNIETHL
XE LRI M EEBFOEL., RPN, FEREEBRNHEE, UAVWE

O BB+ WBOKF =524 +295=1.95% , —i%EE
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BROAR TR T G EEFH, BARKE AEHR™E)., H71H T
ERET, RO —FF. B2, WRTHNRROBURLERE 1% ~2% LI, BREATL
WRLIFRFIE, ®EZ, AIENHILFEAZS, R LKA,

* 29-3

AT T dgdy——FRhini{E (1982 5 A ~1993 46 A)

BRI Tk iEWE A r i EH T e, FERHEBUE M /MBI FHES, Bk R M 1982 4£5 A JF
¥, W S&P HREXTEBAGERLS . AOrER@PUEH2.2%, HAVRENRA KN ELEEH

i1 10% B JLE MR E 4%
0~1% 1% ~2% 2% ~3% 3% ~4% 4% ~5% 5% ~6% 6% ~7% 7% ~10% 10% i F
1 0.0 311.0 64 2.0 79 3.0 92 4.0 15.0 12 6. 1 20 7.1 28 10.0
2 0.0 3210 65 2.1 80 3.0 93 4.0 252 13 6.2 217.5 29 10. 6
3 0.1 331.0 66 2.2 81 3.0 94 4.0 35.3 14 6.2 22 8.0 30 11. 4
4 0.1 341.1 672.3 82 3.3 95 4. 1 45 4 156.2 23 8.2 31 13.8
5 0.1 351.3 68 2.3 83 3.4 96 4.5 55.4 16 6.3 24 8.5 32 23.2
6 0.2 361.3 69 2.3 84 3.4 97 4.5 65.4 17 6.4 258.7
7 0.2 3713 70 2.4 85 3.5 98 4.7 75.5 18 6. 8 26 9.0
8§ 0.2 381.4 71 2.4 86 3.5 99 4.8 85.6 196.9 279.7
9 0.3 391.4 722.5 873.6 1004.8 95.7
10 0.3 401.4 732.5 88 3.8 105.7
11 0.4 411.4 74 2.5 89 3.9 115.9
12 0.4 421.4 752.7 90 3.9
13 0.4 431.5 76 2.8 91 3.9
14 0.4 441.5 77 2.8
15 0.4 451.5 78 2.9
16 0.5 461.5
17 0.5 471.5
18 0.6 481.5
19 0.6 491.5
20 0.6 501.6
21 0.6 511.6
22 0.6 521.6
23 0.7 531.7
24 0.8 541.7
25 0.8 551.7
26 0.8 561.7
27 0.8 571.8
28 0.8 581.8
29 0.9 591.8
30 0.9 601.9
61 1.9
621.9
9

63 1.
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HERIRAEOED, FER—MRABNIT, &R 5% % R
BE L —— Bt S ARE A9 RE .
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» B% (courage), » B (loyalty)

» B4 (self-criticism), » HAE (self-truthfulness),

> A (commitment) » FHER .0 (devotion to winning) ,,
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» figfL> ( patience) , » £ (intensity)
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> REERIIRZUAKE (supreme desire to win) ,
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> e (flexibility) RN AEIRE S .
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» B (admiration) ——IARHI AR, S&EKP,
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» EE (wisdom) —LAREEIMH KR,
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AR RLZAAT 27 o 1EBREMA —Frhh B ~E (impulsive personality) ——iX
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