.
Perer Lynch on Investment

4

%18 - HEBIRHE ¢

En / %

BTRRER—FESN EE —aRE,
REEBTHZARTAN.

¥ LsdRkpa




REEBLREZAR
@18 - HEHE R

A SR X TTES



REEMBREER %48 #aesn

® ®/ENM

MIERR/ D
Mgt / ke
ARt /
BRI/ RES
WERR / FAEE

AR/ e REA
g 37 1
(200336) IE L LEEE 357 &
http: // www. ydbook. com
1T/ k¥ 44 LBRIGHT
2R Rd A
KR/ B RELR R AT
Bl /BT SHARA R FEAE
T/ RUTEREPHMAERFIEAR

b

/200545 A% 1R
W/ 2005 4F 5 A4 1 KENRY
& /8501168 1/32
8/ 17 FE

3 /6.125

¥ / 15100

TAHHDTE o

ISBN 7 - 80706 - 034 -4
F-211 ZE#:18.00 T
MEERREOE, RETEL B,



»ra

HIl

Tl

TEMBEMAREERNEN RN 2R 58
EREERREEATREE. FHFHILRR WM E R
BRKHERE-ERE A AT —XEHE RS
BAMESEE—HEFEAIEHETEALSHRELK,

RIEH - HA MEARB AL AREEARAMH
HELL— FURELHWELEE, RHAANNRAE AL
oAl A RER N RE LK. & 1977~1990 4
ERETOELLEN 1I3ER. EESE & h A8 2000
FETRBE A O LET, £LREABL 100 FARER
FHAbEFERNAOBERT 1400 5#, #F - HHFHE
BREECHAIATNENE - BH R 2REBER
EFLOARXELEE R RAARA DL LRETNELE
BN,

APHEGHIAR.F B HALELEEHETA
EERHRTHA - RBFWALREBEPEE, o AR

wow

e



2

HAHNARPEANRGBTRECTCYNLE. #
IHEFRARAURACF. FERRENLYRESLS
B RO FEEATERRD G, LAV, BRI N
HEENHERL. B840 2 REFRELAER R
GRABKT B ERIAREH TR IEANEY
HERBMAER, L FHBEUARERAFTAAE. 08
S RARAAGCHE R, TEHFERTRAZLAEERE
WEBURRETE, U R ESEAREFRATHH
RE.

BHARTEFRAN TEHFEARE LRGN,
Mr B EHARERAMER? HAENFERET -4
By %eRBHRBRAUE HHENZERRERERER
FEEMFAGEERTBBLER U XRBE FHT
B-THRIT FRAARTHEL.

RN LRTA
g



HARY 1 peaimoamenie i AE

B RTFRHREREANARBAZ—, thatst
FEENTR, MRBERF - FANBEREHOTR,
BR DRI X R ER A TRk — #¥ o

1 BEREBIIZIE -oovereerrerermnensiesimreeseereenees 3
WHENEUREE ELEREHT 4
LFRUREH R REHLREREAR
- TELT h, BRHERETR
HELZRMHFASE,



2. NIREBYE—JUGER -+veverrenrrrrremmrimimarnireiernans
HEHRA LT RBA, atF 4
FRAERR LN, SRENEFEAR
HER, F—ARERMBHRET T4 2H
HHERAENTH,

o BT T% IR E
o B WY

o WA BN EEIR
LEVN-$

3 FSEEHIT B v ereereer e
ERF -HRETZENELLBRL S
EBEEALTRELGAE CAYKUR
Sb LRt LMK TA TR & 5
HRR TR, — koAbl 24
LHEEHRR SRR FLR.

® EH K RRT R
® FEHAT FHIH R
® fR— T

12
15
18

® i EIMEYE

2 RESGREZR
o xd

P
{5



A BEFEBRBAIEA - oeveerereomrreneremrserceenemncerinns

REXEE - RAERPCANTZ, KT
UHARAHEE, RFREERDL £
LE B FE Sy £ P Y 8 &
FREFHMRNEE BT TG £ B RKK,
EEEHELBANLE-BALLE, 4
AERBREAREARTHAFE,

® ERKBUVES
® 46 % . SURMFE
o RS

PART 2 gpwxAnsnmes

B - ARERD B AT SR R 0 HHIE
HRRERZ—. BT NLFEXTARRBEALK,
RATEFALERRBHERH, FTEX—AELREHE
AR, SRR AIAE) N AR OREE, (R U RA
RO, EM—AEENEREE R E WRERR
SRBER". SANRADARRENRBEA. B
TSHREM R MR HET R BE,

y

£



HEABREOAERFRRERR.
ERRERERF A AARRE T AL
M HEHAARTPEEEELERERE
BREWAE FEAARETE, R —%
FERTERLRPATRNEL ARZH
AT, SR FRRRE AR,

® WiR K 55
o BYTEMMHE
& LIREHRRR
® TS5 %

2. BRI R e
ERAWRE, W EXRRC AL~ MR
#THEE— AZHEREROAN. FE
REFRHHBE, FONLHLTH EHR.

o HE—FhREME?
® BIPTERER
* HFEMEAR

- BMMERZA



. AR5

4. MRMEWHA

HEERL BT R R AT,
AFE-ABRBRE RELIFARE RA L
B HIRFHRRT TR 488, £
REMLHEY,

o AFARMAR

® TSI BLEAS [l R

® KB FMR G RE E A4
® 1400 BRIEHELLE

® KEEHKHE

b LS PAEA N S auh $E
EUHERGWEN, HF LY, BARA
AR A FEE RN T LT B
DEMERUREWATAMERENES
WA A TREHDHAATRES RE
SIS VIHARKNHY,

© ISR Rk T A B
® [
* ETIHMmHEER

9“

e



5. FEOEPIGT - veveerererrereremmrmsesreneenenciancnranes
HREAFERTHCARBNAA. @
WE-—REF BEALEXSNAEHE
WEME, REAAR - KFRAQRKZ
— R

® FHTHAF

¢ HEGHNEY

o HEATANEE
* UERFXNFNER

'

TS iR R R

BINERBHIEBRXE, KA - KFFRUACTEEN
ST AENERCRERNZR, FLEECHRARR, fa
RERORE, BECHAERAE T, £EHAR(ER
HIFIREARY(One Up on Wall Streat ) (BRI 4E/R#T)( Beating the
Street) IXBLSF B Leam to Eam ) FIEFHAH EH#o FM
MABRBERE - EISDEE B —AE IR RS
TRG bR heIRES R UL HRRE, iEAI N

ERNERER

=

0%

888 %



1. BT ERNRES

2. WREHREONE

ERBREEFTHZH. L EFE-T
HORZEARARE . CHRERARY
HER L REENT TIEHTHHER,
LHERARRELELS VL XA, &
KRR EERERATHFE AATH
AEREFFE-THC, GHAHGH.

® LA IR E B AR TR
® A RgE
® RIFHRE S

AART REBER TG~ DL
HRRAMBBEEARF LA ¥ 0
RAFREVRER AR AN ESRB. 1
TEEHFF XM EEURLE LT EHRE
R, REBEE: TENEEAERNE
Lo RZNT e FMAE AT Ry %A
BRARREFTERENER A REH
TR

* HEFED

97

102

- 104

104

i



* =FiE% 106

3 “TEEBE L eoorerreersrmersmmmnninininen 110
REABHEEL BRABRE . HRH
BR T o F— AT R AR
HAERA, RETHAEARBEENE
LERETEBHR, RTRAAH?

® “WREFSHIR 11
o I HE 113
4. BIRIBERE --ovooverrereer e 116

HEERMNAARXEALEELN LR
EEEROOKK ZHARNERLT B
BEERATY BEANRAEHE— B,
AERR - BREE HARKE R, Fa
REAXDHAT, FREFELTHY

R,
* BERERY 117
® [ YRR BA A DUBE B 119
® ST 124
| BEBERER

#



6. JERLBUBTDT oorerrerrereremrereseeneeeenannas

EQDHERRAL FR . FRARS
FRRL ATURBFENEE. KW
FRRELH. ABEANEH LLFATE
B AR EAUR - B RXNARLL
%,

® MBLAEH
o AARIITHIE
* BUBAH

6. PRESEBRATIAT] -+ vorvereremmnersoniornainenianians

ExbEw AT RATS RN LR L HF
EHERLAFA N ABRT O ERFEE,
BRNEAAHANEE, Ly R TR
BELERFLE"HAARERTFRU
Ky, BHARBZRERATRARELEE”
BLARF AN X RN HEYHE.

® ZFUTRKRE

® AR F IR Z R

® 2 % ik AR
* HENFIMEFRE

126
127
129

e 131

132
132
133
133

i B



10

® R A SHEB R T4

* HUSBBER D KE

® ShPE— MR A FHITLF

® HH—EER”

* AMEREIEE M6

o ERERERMAR

® ABIN R THCEE AR EW A S HBE

7. MZBTIARTRYIGEE «-ovvverrervrermroreeeereninnnenns

MARA | R AT DL 8 B 1K
Aol R IR A KR A K~ R E AR
#. REENREREFREHLA.EFTHA
AHBEAN FlRARE RERE REBANEF
HHERURHMAR SN R EHF AN, &
RUEAFWEHE R, B2, AKE KR, #
FBMAXHRECAEL,

o BT AR

® SERUEES A RS
® TR A R RS
® ERE AR R

o SRR AR

® Z5 6 B R R

EEEEREER

PO

134
135
135
136
136
137
137

139

140
141
141
142
143
143



8. BAEITHEETHOGBEY voevereeererererserees

ERAREFERH -RAT, THLF
Efftal SRAXHREHEL, KR
BR - RAAYRERERBCHYE. B
HHEAES -EREGE LK. XRESF
VERAEE-XRERGE-RAFAWE
ERAEEHE,

® Charmin 561
® 3% i e

® LRI

* NAIMTHER

9, RGMTHIDBBIRATUNIR o orereeermmmrormsrennenns

4h ot B b PR A A o — AT R
FRHETFER. AARBREEY S AR
NELEHERES RARNEE., FEN
fAE 3% B4R AR R BB

* FABRMEETHRTHAZ ELTHR
ETET
* ERBRNELEX AR EATHRELAT

145
146
150
153

156
158

i



© B & DR

® R 2RI REE

© HRM BB - TE  RAM L

o B4 =Xon. REA T AMK?

* BRRTFHBRE RA T 2FRLH?

o SR RMER RN

* REWMI T —HLFAMBR. T—%K
MARERELT

® fi BB B LR —E R

PART 4 warseprmanyssng

bl =B, AT IXE B ?

1 FSEEEIREAR oo se e ereeenene s

AEWZURELIRE - HHF LW
IFEENRE, LAHNTE, EEAW
BRABEST 800 RFRABAHRE, N
FRAKEXRH ETAT LR 1/30 A
GRE:S T FAVRE 305 2T b
T 400 fLE T, XFH R K AHEERKTA.
AER -HRABFE XTRCLRTHE

2 AmmEREA

H

ﬁ%I



XTARRBENES.

® HEM LT
® FiZIARHE
® Ra#fER

2. BRBEIRU - orvvreemeemrrmmnn s
BR - RTRBEZUAREHHTRR
HERERT., RONAEEYH B —#
W KH,

* HBH AN
* BRESLZA

166
166
168

173

173

174



PART 1
EHES2HETANE |




A REOFERRANT-REAKE
AMEE A REANE RS, RERERAH -4
BHOAR: A0S - ARABERRRH SERT
HREARAMETAHGEFHTE.

FRAMEL G AT LRE B SR THARS
WER RABE TR, RIWEFRRREAT
e AT E AU Ko TR B LS T T R B
TH. S ATTETHLRRFUAS, Wb+
BARREHEN, LAKEERNTAEBRLSE,
CRERE BELBCHRRER PEERCEN,
EEREETEYS S I T TEZPETT
LHE.




o EUMESNEE

ELMETLESREEAFRGIN, EXLRE
BEAFAESHE, O TAEYHE, aE - BEE
HHEXIRESMBEEREE - C- ARBD=HEROEIHY
ESRYUNFNBRABZHBRNMERRES, MR
FOERBE THESMF, iy 1958~1965 £ 7 Tk 48
FEROHR,

ETLREERILT 1963 4, FEFXERRES (Fidelity
International Fund), 1965 £ 3 HE B A X H L E S,
1972~1974 SERARIEERTT R B&, REE B 1929 FRE
DA EN—R, ERRN BT, EELESHER
HE, BT 1966 ££3] 1976 SE 2 A, B 5 2 000 THE N
600 Ji. 1974 £, B - AAFEE XA THRBLE, 5#
BRZRSBA.ZEE XBEAHZELESEH. &
YEAER T  RA TR B R o

1976 SEMKAFHESTRZ B, B A IR A L8R HE

kxERERNHRAL

&b

3



4

BTSRRI E T CMAESE O XHAE
ISEENE SR AT TR, BEMESE 20 #4760 £
FOR R R , B TR B 4 AR RAE T R, M T2 B DA
ERMEREFHm, RERETF ST ERB TS
RERKBENITFL. REASERUR M2 R
7, BRI, YT B —RATHBL RS, TR
BARRRR S R, ERIERBARRROE S, W52
WRBRBNER, KIEHIH, GBEECESNIEMN
2000 F—FFH KB T 11255,

1977 48, TESRLY KA RN |, B35 A FT Rl
BRARBERES, bARESEA, EHE - KEFHEE
T 28— BRI AN ELLESRERRREE T #
FERHASHARREY —,

Tt 5—MARFRRRR—4E, 20 O KBRFA LM
FEERHLENTF LRI R, B ADBTR, EANE
TRBOBEA T, BE A THERK AR SH2E, AT
RN RES B2 AR — M ER, PRE T
W) EEERE, A BRI ES RATRE, E
LV BEARBHIEER S, REAN—Z BN, g
KX ERARRT . X—THERORGRNLE, £
BHH S TR R A PIIBET 90 KB, W HUAE f B iy %
Mo BEMERIXH, XARBNESBRLRAE D ARN
1B, 1Y R LA R,

AR AR



GBMBRCH RN, SR A FAREILH AR
B 2%, Z, MR BT R BB, B TR, BEE
YaRFERE 3%, AR AP RFUHN—BER BTE
ABBETEUNRBETCES, O FEHRBRERAE
SARBER. EERESAFNEK REBERAE
A,

TR &XF-MPUBERANARES  RXHES
WAET . HETRNNVLER, WXZHRREENRAANBEE
TIFFEERMERH,

BAERARERASRLFIBENES, YRER R
WK, BRUEABIFEETNEY, BEEET RS
TN IR BN TEE T, AINHEER
P, HT kKo

BE 1996 F4), FELREMF LRk 537 (LK,
#18 - ARFEIHRS F, B=HELMIN T 3004255, 7
REE - KB LN DX ESEY T REFMNAEE, K&
EETRESHRFGRER-HHE TR, AXE
RS ERENTYRS 6] T R SRR, ERT A R E,
NPEAEHES, WSMEECES HR2REH T
JUPTARE R EEE, A Y M B AR R AN, £
LA, RETCRESNERE—MRFEANTLLERA
o H%B - MARZERFTENBAINE, KM REHR
B MRHERET, BRE AR MEE AR L."

HERLLBNEFAL

%

i85

H



6

o MREBIB KR

HERRTHETRBRE, b RRRER TN
Sk, M4 ER B ) 42 5 5 At 3K 24 BE
B, E-RKBERLNRASH,

X R T A LTS,
LR B CALL R HiT

E:4:n)
—&0 A FHRI0E: “ERNE EE&Q@,E:
B FER R ERETEREN, Wik S5, B

BEATFH REERTRT R AHROETT.
BiCRE, X5 AR E A 2
IR B & R R BRI B B
RIER: RO KHBEHH, 7

RS, G BRI, RERSAURIALR
BRI A, TIE B TR S5 23 R A0 K e
fe. BaitIEmit.”

RMRERER



v BT TaEIMRE

1944 4E1 H19 B, 843 - MEHETELH. KEY
R TEROBFEHIR, BRBNIE - DERAFNE
FHEU, AT, FERIR, I SRTE 43 S0 B s,
HTEEEY, SR EFMLBAEIR, FENTHGE K
HAMBERBAEHRRNETLRE. HE - KTFHEERN
RS FRFE B T AR, H R E H— BB LERFBRIK
BESER, PB—EHE - AFTRR 10 %,

11 SRR, 8 - MBEE—-RERXRBKBT —
BERER TR, NI FF 3R T M fh— . RIBKE
HORIBE, BB RRIRG A IRERE W AR 8, 7]
AR AR IF S, —H T, BRE TIErABE
—Z MR ; B EHEENR ,TERS, KB - HF
BEENE RRBFHIR A O DEIRETHNEHHR
B ENREBEANE RRREASTEE, F - BEER
RERERIBIR RBRALAFNERRKMBR, XEAR)
AEFAR ERRABURBERI KT —EHEAER
HMEEAR.

RoATE B AIT R R R BRI L R FBIRERT
—ANZ IR A R ST, 1A SR A MR I At A1 VR
BRI R . X FHERE, R BRINA KRB EH
5, - RO R ABRFER AR RRBRA/N R,

RERLBEKRAAL

iy

i
h
;
H
£

!

7



8

B S IREEIR FAT R — 53R, RS T LT — 2 A XRE
MR ERE R,

FE 1950 A, FHRBBRARF AN K LB AR T
ARBRAEUEEN. MY SHARZRRTE B, £
TURENEN AT BT NRG LI RNE SRS, &5
FRTAMEXRRETZRE - MEARRROB B OEE.
RUTIESNTRILR , BRI R T 148 - R34, o rE
FRFEEAR EEA—%, MR TR IR, R IR fof
EEARERARE,

RENPUIHRRAHERE - A2k, EF
JEAI ST T 2 2 SR, N B TR, PR 0 3 BA TS
Wi - AR ERE R S A TR IR A ¥

w B—REHE

HBREM/NGERAR Y TR, WA AR IR R %
P EX A2, M EAR AR T PR E EFT —
ERDNORE MREAXERERTRELS. £—VF
b AREHRR R - RS B A AR T R TR BN
B XERHRRE, KEMEARR - KRS EEAF,
TR AUER 10 ZTMNEIE T 125 RS AT
BeSRe AR XRREEAFRBREERZ RSHN LR
Tt HEXRRROIET LB, AT — & — A

R RER

e

&



HR R W . BAMMAERSTAETEMIREU
WRENAETS B8 T, SE 1R B AR I
BB &, A OUE IR k52 T
KEF MEHSTTHRE,

@

B KBEMRIEET BRGH
A BB L. A ERBERE
J, RE T B RS TR AN, . REEBE
FERRTR AL, BB LB AL
HTHE, ®OVTsE,

w MR RRRENEER

WERERFY I AT ENHE TN ASRERRF
KOEH . BERANER, BEBRE 2, KB T WA
BIMMLR. BGF T BANE BEMM SR8, JHAE
REIJAZMSBE, WA EE REOEE BURES,
BAh RS T Z¥ ARG ERAEAET Y. WE,
A AR R RE E AR T R E &,

MUFERLTIZ FE ENZ L - “ BUFE M ] B X se - i R
MBRZSIHBRAMALLS IG U ENNBRANHEE
Ko BERHE-TTER, MAR—-HE, Bit-—-4252
FREBMHEANATERARTELSEERNAF. NRE
FRRR TR LR, I8 2R R R0 R B 7E Lk

LS E 222 10 L ON

it

9



10 |

FTABRARR, HEBEX EXMMEHF AR RIMBRER
RFEEENEBEEHR
ENFNERREB T,
MR, I EME¥ART

L]

eROBRR—
MABEERAR, fHiE MER, TRR—
iﬁ:"go FHNIELEERE BN, EAERD
HE EFEENARER ARBEES 3%
AT 3% WM 77, BEREE % G980, RABEZER IR
BRERHR, Bkt /R IR FREVEHR, AR
LA SR T #RERWARBK

ﬂ_#ﬂ'o

w MINEZ

BB - MAFER LY R A AN, EE XA TR
H—-HEB . BEATAEEERTHAESHI M
BERHE, ERNERAARFOER. AES - kT8
CHEXE, EAA ST SRR EMA, MEALVREF
RGNS RERRARARE FHESRTUREE
ERDE—HER, CRESHANTHER, MEARE
BEXBETERGRFHCBE NN TS BRNEZE
E—H. RAXENARES, S TFHE - wakE, T8
R—REREE IR,

FEEEATR IR, R AT LRTFRERS R

AN ERER



AR, 6 24 A 2 TR Kl AT AR 2 PR B ATV A
S, EXE WA THRLRMBIRESHTL. Bk
PR, R BAFER B LB RN SRR AEIES R
WA B BRI B RATERIANRERYE L
BH. HERBEIELRNFRFILEELERY BB
BAMARYLE T MBI MR . EHR 5SHITH
FEMRT eTBY—HRTE, XMBRRERERFRE
R E SRR E SRR A

PR T BR, SR AT RS MBA, 3 M8 MR (1L 13, A
EERRBEMAE, TRABIRTEE. ERGHIE, KEK
ARERTRERT, MK T UM ALE LT\ TR
FENVRORR . SRT, B T DU X I M 5 52 55 A, ZE L
R4 IR 2 AR SR T ok SRS , AT W S 01 4 R0 M £ P
FHRRBE, HREAKIRARE, REREN: —RFE
WEREE EIF/\RARIMRE: R AR HRMAE, B
RfE AR, R MRk,

BRI, AT D T B R A RINKRIE R, Wi,
il — ZRF AN L THREE, HREE A AITEREK Bk
e GEURBEEWINLEN LR, FHHRERBRT X
B, OB MRA TSR REE T RAL it
HlE, thE W TREME A, BT KRBT ROWR, 5%
BB RTE KRB

REXLBANNHAL

i

|

11



12

¢ T8N NES

HERER - RFREN AN I3 EREE, EELESW

RTHARLS, AN B SELETRT. WE

HARBCRSRBNEE, QFRERAR. EHE - #
7 BENRSEEPIAED, AN EECESHMBE Y
B R R SRR AR A SRR R T v S
K B, A E R R B4, SO 32 2 %D, A BT bk A%
i, Gl HESVESHRATHRNF LR, ZELES
R—FRERFR AL, AP OFR T ROXTHE -
HEHETHR.

O ETHBRFE

BEEFHEUNESEHE—BR - K& HREN
feirE s — REMNRH TR, AENEERARESE
RESLEYRINESR, F—ENHRTFERR 343%,BE=

BMNEEER



FUURFTE 30024, E T O GTEMA T EAUIBIER: , D
BRI, & ARRIESEL.

EEGA, AT - A RRBUISR . MR T R
kR —HE, AMUER EC R EMRE SRS AN
SR 3t B il B S BB, VA 3RS B 2
EER. H—AEH, ERNAKBNZLTHE, HREEH
BRENFIF, XEERSHAER 1977 5 1981 F,E5
WERRH& IR, AN B SR RRBE, B2 E, 4
BEERYEE V3, HL, MEZE0HEE - W, RS
FENEMSVEERBETNZ. SR, XEMFER - 4
#wy’ :&Iﬁlﬁ%lﬂ% %’f)ﬂﬂ?& JﬁﬂtEEB’JmﬁBEﬂiEﬁEE A

iﬁfﬁ%ﬁﬂﬁﬁ@fﬁ%ﬁ ﬁ’l‘lﬁ@a—&'ﬁﬁ?‘ x—
RREEES MEBURI BT TH, £ 1978 £ 58
CRESWERE, 51F - MEEsk: BO WikEY KET
A Bk A2 Tk L F Tk AR IR T F A R 3k i iR
T AR RS RIEMT L SR R,
HFAFHERR T HRTE. 11979 FRESERE, #
8 - ARE R T MU B BRI AR AR MR
KRRF, BRI AR KR AR, AT RS BIRIE
FERCE R B I RO A BT, T SHANAR SR #T AT B A wIDA R
R BT BRI A S,

FREMAZWERTR, FROFFERERL S,

HHELEERETAL

i


qsasd
线条

qsasd
线条

qsasd
线条

qsasd
线条

qsasd
线条

qsasd
线条


14 5
¢

4

BB - RFHIEB T A ORE. — SR tiFnREE
teRHER TERBED, o b ROFRENT & RA 220
RF, B, 2 EHRE CHRMER RERTE, RER
B, X AERR T EREAE, T ORE RN C IR
EREBISI AL BT, EIRR RS IR T R, Xk
R bR~ RBIER

BEFRE AN THS - RFREHER ™
B, BB R T PNERAR, TRSHS

—RTlk R — A FRROFRE R, ARELE0NH

FEGZ &, EHE, #H - KABEBFLTRATRLE,
TERES FREMTRILTRAR, $iEL - 5RKAFNHR
RARBESR, AT E, BAZEDH—A X BTLE
HARRBRADZ SRR, XRA T EHCESHRM. X
B R WABREENRR, RI0ES TERREER, B
CHFRRNE,

EXFAFON, EERESERST - ATNERT,
KTHETHANVSE REREEHT V3 WEK EE
BURRHRB T WF. 1981, EHCRESENBRLE
PR ARET, AR RN R EER SR, URnEs
MBI 1270, 388 T 200 L RRE, St PUEAH R,
%43 - REFBIEF T TR &8, TS T RFlL
%, MTRREFHARBEE, BE8HFRM 300% TR
T 110%,

RNBEREAR



w SR THRER

T EECES, 1981 SR RIHA RN RAFF 45, Tl
AABEARCHNDR: 1982 SF4FR, HEMBAE 4.512%
TOAUNEI T 1983 FE 4 A, HESHBZREE T 10121984 £ 5
SHREFTE 20 12,1985 FENFHME 3712; 5T 1987 £ 5
ALEMBERBT =%, BASRE 1002, BAVFR
BT a0 & B, hENA 244, a DG
BT - E,

HFEEMNEMEZE WA LRE, BRLE(ERE
A#), BRALERE B - HHZ (Louis Rukeyser) £ )
AERE—RA", XEFER—MEITASE. BYBERERD
WM B RRE—R", TERRK E/\AEFi, A
TEUURIRG IR0 IR B R 5T\ KISR0 3 35 B A K
TR LR A RS BT T WA, 19824F 9 A,
HBEALERREDOFARESEHRE", RFRBEXAN
HEERM.

HEWEFBE ST BEEOERAGYE, K
AT KL, i 800 T ATEBENR", R X/NETE
AERK. fh— ERRFRAFHE R RB", K
FIRATHRRVSGAT S EHED 200 R EH
AW, B 700 EEREG, WA ECHBEMNRIIN

REELEANGTAL

L5

Y



16

KRB Fl A0 BIhR 99 % BT KN 1% K
ASEEHBE LM TFUEE: “BREEBBAERXTRAHE
i, MARXTRFNRE,”

WEHEHRET, A BB SIS TREMATE: &R
FLCESNRRATH HRNES: —BoREKRNE
WRIRRE, B—BoRRFROBRE, “YRHLT TR
WBEN, BB RTFHNRE A LERORE, YR
MEAN, B RHRK AR PO RERE 2R R R
R ECReRARTROREL.”

WERHERE, AT ERMBEE, RhB %3 THE
FHEARL MET A HREFEED THATEE, 51
AFREEEER, BN THTZATN TR BR, K
B R R EEREEN K", UEKK, TN
BEBRANEECESBERNBE LT, hEECRSNEE
FENHRBT £ERER,

LB B E R B AR, KA EARKAATRERA,
BEENRBRAREFAORIGERIILARREE4—R
7, BYBEIERN: RARYLEE AT R4 IEE
RFON"? B, BN R EBE ART. BEXEAHT5TH
R, WA B R AN ZR THAR AT

FHNBBAEECRSHR TS ARTFOHE, KRG
FIEHEFHTIE, T 37 BV, BAOR &R 10 A
ANE4000/7,11 AFN 7100 77,12 AR5 5005, 1983 4 2

ENNERER

N2



AR7600J7,3 AERKXE 112, SHFN, EEEENR
FEREFHE, TRAERRERE 8 A AR A B R
T 26, BT 1983 4 AR, ESHBRREM T 1012,
EWHE - hFPHEERALD,

HE b EERE-MARBEREE XIS, 8
ES IR, FAR M ER A BRI B B AEX,
BIMEHENN ARTEREN, KEESNBERNTE
FRREARE R N E 2 A, Tofh S8R0 He i, W) 65
TRESZURE,

1986 4, HHH AR EHIAE(ELI L HINERES
B—-HOFEIT RT SN, TEREEEESENES
ELERRREEAT, RERFERNNE S ARE LN
BEAKEERE. E, ERESFEERT, R4 H Y
BN, HRANEREREH T~ RSB DRLRE: 1986
FEWERERRTE 100 £, 1987 AEXEE 226 Fh,1988 £ 122 7,
1989 4F 91 i, 1990 £ M RH 73 f, LR JLER (B
I RBERBRAREFENREMLKRE, UEFRRS:
“BRE R IR R R R B SR T RIMEAR, thEE A
WHROEEE A ER BB R 25, B3 1991 ERKE,
B ESMERES, P REET 21 #,

1990 £, %78 - A EHBIK. FEF 9 A, KAEMR
BRAEERE—ATERED 10 BE, BREGNZENT
BrFAR, XAt B S 2B A BN RS R

HELLLBNRTAL

L7

mg



18%

K

=g,

Vi R— T

WA GRE TN Kk AN, N BEHTH
M- IERRHER —BROER, RE—EBIH XK
T, ERABELERBRS, BERT 16 FLEN
BRI ER, §F5 500 SRAAMEE#TE
W, AHEAT BN U5 RN A%, BRJL/NE L JU+ /N AT
W ERER, BERA AR TAEES I, WA At
PSR RRVEEET T o

HERHHER T ER AR, AT REANS AR
EPAXMARIR WAEHRE . BFRSORAENE
BRI PR, MBI S BB R E AR, BRAMUITE
LA — R SR, THABRKETHS AR
Rz 4.

B TS RERE T RN, XA, FE
FIRRM AR DO TIRE , A LR A BRIV
BRI, BN &R T, R B RUE TS0
HR EREEHTIN TR ERESE. KEFRNS
WRBF: —ANEITHTREREH AR, A—DE %L
RENRRRHEE BN 2LAHE hR KRR
KRN EERE. S0 A, & KQYBEITHR 200 MEL

BNRERER



ARER, BH—~K it EE 10 2L AMBE, —RER
TS RIRMA BT ER S, RERELSLAE TR
F, R g @ R,

HK B FIRSE T R AR RS TR RN EE S
Ro A NA: BEREDTRERATNER, BAHRH
THERSME YL LAAFNBXEAR R AT
EXEER BERAA, &R AASEIRE MR RTEHA
7, RS R & P RA BNIA TR E R, R
EERLCIREERIENR L BT SMX MK e
SV AREFER BEHA R, 8 AKY 40 B 50 K, E%
W BN X E AT S HHTIEE, T RAVBRE
RS BRRIE, 2 IR R B A A 0/ MERL B
BEE K, WAL BB TR, EXMER T, P %
FLFT AT REL, B TR B YR, A RS
FARMZ o

et , R FTAR B 3RER A M RO FE R L R AR AT IR B
Ko BERMT—RBERERRMENKE, KK LB
2 INEK B R HIAATIO R W e B R, 3 A FRIRELA HHE M Bt
Wo HREFH: “ Y RANTA LW T ITERE KBRS
R BRERREATTEATT 2R I, B A R B E BB,
ERBFRRFEEAEN, " KR RIEMRE , XE 2
ERESSEN, SIABRBAREMNSLA IR
HFR, REAMURMBITRE T XS /9" R, tbh

KABEBRNEHAL

e

§
H
i

9



e 6

MURREELAEEENIRR,
EHRER RENKRE
ETHRAEREENESHT

B BRI R, 3k ﬂiﬁﬁ
R X401 FALR SR T
FH M. HAUNTEUS R R

B AERE R NSRS SN,
HILRMAE, MRS,
RIEZTERMLRETR" w3k
B R E K TE T
REIRIEECHERR AR
BOR/R B , FTE R TR R BB R, 3548 S5 EAT A 22K, (XX
STt A B B AT LU “BEE” , ARt A h R R BT B,
EFERALEENBEBARAT., RIBEERERR
WREWA RIS, TR U R0 R A 18 %
EREE,

YRR T e RIS R, R — e Ak B
NRZE R AT IS M50 2 /&, A RT3, A R AR
REFHSTEVRIATED . Ho AR HO 557 3L B R
RN T BRSTRARN. UM, XEEEEHE RN
PR b O M8, BB & R R
Ho MBRIBGHSR— BN T LR, KEBEF
RAKRIF—FATINRE, TR S — R TR AT

BN LBER

®




WA RIRR, AN ER LK, ARHER T /LR, REBHITE
ANHTREFFFES M5, Fh i B EA R, BHRE,H
RHERKM SRR, SAEBERARBAFTRATIZNH
B EARR, WAL bR RAE SRR R
LRIRARFERORIN , AR E A RERE R
EEMEETER R, BRI A MMEEE, RS
KUBTHT X MRRELDE? RASHARE, ER
REMEEAHE? AR
R T LA HE SRR T EE
R, WAL R MR RS T

@

& B — B B R ARG ‘Mgzg
BRI TN %o X T R, Joltii
WA RTRAN , i 2 o m BT 5
#,—BRAS OB RE | KRG RAR A
A RS 76 B B ERENES,

MR EF RO, EH
AR TR X R F
SHET MEENEFETHRORAMNE LR T
et ERIR, BRI R IFEERB R,
KRBT H, bR MR BCHEBEMR,
AR B S BT SR — B, A T RS AR
#, AT T A TAE B IE, —ALESK, GRE
R TILER, XN T NRIBENREBER RN

KEELLEHRHEAL

L 21

mg



2 |

Ho AW, XELRME N T LRI HENHE .

v TRESMEH

TEREEIREMEEE, AR T IS RENRE S,
EHRR A HE T ERRR R,

FEEL AN SRR BB RIS, A3 R BRI & &
LTS 25 %R LB BIR - BEATNTF P, ME
IR BRATNBRMZEAET RN R RBAT H0RE, B
WAKETREMNE/R - BEARMBE. BRI T
E—Z R ERYENRDERTHNRENET AT
R 502 B 5, /R - AR HAE R 30 T
BAE 120 350!

Xitgn, YXRERR A AR R, RRBAK LK
B, RFETAIX LA IR R R AR ENE LR RE
AT L IR RRBABREL R , R R A AT R AR
ME, MTEMRFECH ——BRHS. REENEE T2
WERREALAER, AT S0EE N YLIEE T X
BRE,ERER T HEHENER.

— BRI, R RE M R R T I SMOEL B, Ktk
E BT EEBIMCT ISR AR, FEXFAER T, K
B REYB T AE N YRR TN YR, THAY
XEXEBER,E LREATSRENBELT, BT E

ARG EER



EBtH RHERE X BRRSERNER, (MRS REEE
VB = S a8y RENBS.

FIE, A LT WA R, ERR AN LR EE S AR
o TIHMTHERYE, R RNRAFEEIMIR B
BB S, TR, KRRBAY T BMERK
T OERBBAT. WA R R AR —F K
BRELAR, AT EERRE N ARELRRK, Ui
BEARHEREZLARN=ZAE AR, Ma2d AT L
PR RREERI R, RETB T A B ZRE, BEREN
ESAGTHNENRBNRE. ARNERETEES
PARBRE EES N AL L, JAITHA R RNARE
FAFBELAT BN LARHRAMS T ERER
B,

Bk, a3 WD AR M E IR R Bix S TEE
Eo SIthift T REMIER. EBRXFEA AR, st
ED—¥HMBMATREHE, MEEEEL, BHAAR, U
UF /4 M alR e ET B R

FEER M, AL MY RS LRIIBILL,
BAEABEAKRBRSNERE NPT, LmEELH,
CRERARES MR EINF, XEABTEAROS
SINBIRES H. RN, BAFLRNRNIHLER,
FERAATDHNEAF S ATANFEEGAEEREE
KHo

L £ 222 1L N

e

£
H

i 23



WA RFMN R AT HARER T ESNRR,
IR EAE RNRAT S, RBRUE TR K.
LA RN RS, ARER LB EIHREA
B BRRAR , SRR E) T A58 BArRIR R T o

24 AMISLAER

%



o WEHEBHTA

“RIR LM RRIRE, FER AL AR, TR ULRR
ROME RIS X — NS E RN, A
#R - RFERTE, REAFBBEREFNLRE, TR
RABPHEIONNE, #E - AFRABBTX—R,f
BIBUER KR, 19905 A 31 B, AREXELEGE
HA=RF2k, &%  AFRESART, ERRHR K
WRe HAKBHNXECESRERBRANSE, EHZ
R B RB T BRI RR S, B AR AR
B—REHHIF—RZBRR L.

O EXHLES

ERFEHEXERESEENEED, A kR %
B, X ECEEHRCRRE K UK SIS R I E S
BRRAHT RS E RN RS, AR RAELE, 1 F

HHELBAHHFAL

&

25



2 i

K ahE HES VS SMER S M ROFLR EXELES
WAEH RIS, B R HRE 1 400 27, R ER AT
1.5 7 SFRE, A, b A X ECESHERNH T HH
BIRYT: BARSPENH, BRITIEED 16 Mo, BREE
WREBETHELE TEERBSHHDT, ZEAREHNT
EREATERE T DAL . WEFEKE0E KRR
W R FroA S B R BB A AR, X R R M AT
FENBZFRAEHNERARTHOEERH,

1987 SRR A, RF LT HERROERE. 7
iU BB E R BT TR A, ERMAK
EMBAERTZNT TERHRGKAE. 7 8 Az
ETTMERDEBE EDNETRMRE Neks
FPEAR, R 10 ARMESRHBREIERHALALE
TERPMEABI— 3 A, A BAE 6.89 123
TERE, BATHIE 13 LR ER, X B R ESOER
F=th M 8 i 110 {ZB1E 10 A 7212,

e PIAMERE S, FECREARERERE—
B, hRIH FIERE S RHE, ARG, SERT A
1978 £ 9 AE ] 1990 FARFEIE 13 18, EH T 9 KAk,
FIORE, LR SFHANRE, KB BIE T B a8k
B, SOH IFIE L AR R K, 1BR, 1987 FHIKH
BSDAENERAETR, XK EE LRSI K
FRRETHIT, REFRGELY, XL YFNRIE

AN EER

%



R, EAEERE A RS BEGE /IR AT, KBS
BAEYISEME S, KRR 1989 £, AAF—XEE TR
HHR.

W46 % . SLFEMTE

BT 1989 47, HREFJE 46 £, 1987 FIF MBI KIABE
#idE. HAD 16 FWEAKRS b, BREBLERE
BAEREHE, MEFREBETHCEGNE S, XRME
—RAE R AR T (BB T EAME .
BT I A AATEEENESE R AN, thinitn [k
BERE L, LR B BN T, LIRS AT HEF,
FERZ R A MR R E LB SRR, BT
REFICNPE. FEERERBEZA REARELEN
B, SNERAFEREESR . BESE HELRR. K
BE SR AEFRRE BT L, thE 2 AU ERE,
BT LeEMERN, BECMRAG—BORERDT. Hitfh
EXHRE R BRI, R KAT BEC RS EE L
L. BER S AMERT

F—F i BE TS RCEENESRLRABIA,
EENMERETR, EECRKRERBENTFEN S
L BREERESTRM I ERR T RA, RBEL, A
T, AN~ BT BENARE, BTFHEREERE

HELLLBREEAL

iy

27



BB THIEEBTET. ATERATRRNEEEE
ftsk ESET-RIBHEE, B T BE S EECHERNEBER,
HERERK, FEEESHNNFREHEZETHIET, 2EH
L HADMEE ., St REEERRRE T Bk, BT 5
E2iE, ERFZA AR -IMESEE/ITIHE X
ISR o

A, WA ZBTLR K, R BT B ki FF 2%
ECHRIEK, BEBAR". EHBTEBRERE
BRI, R AT BRI B . RO A L0 a Fe i
T, BRERGRRERA, R AT R T , Bk
EHCHFHRSILAZE, H ARFAN, NRHIBERET B
—EE& A, RAAFAZE, —HEXRHe (.
477 (Bull Market), B F 775, UBREHHOA B
A, TBREBRATH, SLEBREAA UR—BREREN
TERRRERBRIFEZBE, AT R ERN 4T R
T HEGHERETERREER, N 2 400 A EHBT
1100053, TR, #/REM T RALETRIE B C A %
TR T R, K TR R BR fF — kit & R
THERFRIWEERS.

© BATER
ARSI BB 5 IR Y SHSFEE, Jyftfe T Fifus th

28 ] BMREAEA

&



FERIRHE, S TR Bl NR R BAE X R L BTN
R RS A TRESGEN, KL%
B AT 2 BIRTH 25 H0 A 0N , IRIR i AT UA 42 3
~ A VZER AR/ NE S, KR BERENTE
HethBiEhXEEREER. BEEEEARNaMEGHE
Uhe R — A 20 {Z IR R B &, THEEL & 0 phar 2
27 IRIEHYS TARR 75 MR T IR, $RAF 7T A
BafR 1500 FRTTHIFHEFH,

B ixse, SR AT —— 1848, XFr BiXEMUFR M
FEEEMA MO R, SR ORTFOEERE
fho BRATRARRE, REANE TH R B E o B E R B~
B BER T ITHRKMIR. BEBRA, BRI TR
TR, A RE AR IBMEM LR, b AR &8
RESIBAKTIERE, N THEF R, e L RERAL
BHR T ES MRS W HORR, TR T ARV EEE
B AEME.

RFRAN SRR, BT - AT HBHFNAE
Eo % - RALENRESNEHR ™ AR, BRIE
HROAKAY: EET EXARRBIERMEEA LM
R REF L& SNBNRRT E R rE—- A E
KFRA(CHIRERRESRABFGS N, 25
REOKRERR—HZ, X FR, D 2T HERH’
REET.

RAEXRBANRHAL

%
|

29



30

AR T — AR E, F B, R G REHEY.
NERBEETE, ZERT AOBER S, KTET 1989
FHRRCAERE BB AR (One Up on Wall Street) , 3B H T35
ZRBHER T AHRBESE, o HRORBERET)
(Beating the Street VA R {¥ ABE Y (Learn to Earn ) %3iF 45
BREE. PR 7T —MIHFH BRI BNAR, AE
HHMARREFREFVEBARNSE, FRERKSA
CHRNEILZ A, thth B B X KRR B AR it
Filk EREED . BRI N PR R X BRIk
2z BN EERS, LRETHRERIRTERIOK
B, XM — RSN RN, R, H0E 5 i
BH AR AR BB FERET .

ARG - MARHEE B AT E, R TiBIAMER
PG MBERR IR IR, IEHE 1 — R AR, R R
B — AR LHE, AR B AEEERELS
KEBK, EEIEHE SR Y — R ARl A
REILE T2, BERFHERUFEERAINK, BRI
BHLBINE LR, B R0 A 4 R B R38R
RARMIAEE T BURBE,

ANNERAZR

%



PART 2

KA w T % |

%, P
=




BR -HARHAAALER LHEAREHAD
EHARARRZ . REBTAFETARREELL
B RAHOURERRBNERS. FTEE-AELR
TEARL wRAUAZHFERALZNER KR A
DRBANAR. ERR - gEHNEE%TFR.
BHAREFRBRREFANATNEREENFY
BN HBTHERGRFRARTRAORE,



o WR¥¥

HENBRIIWE RORFERBLREHEEN: B
RRBREYBERTBHRRL, ERBRTHEFEEN
EMEHBBTINAR, X
R H TS ARBEAB, 7K
BEX, GRFRAR—EITER
TERFNHE KRN, ik
Z BTHAITHE, TR BN
AERBF LR ZRRHERE -

L]
YRR
—ORIF TR
ERUMERD
BR,mRZS8

HEFENRRE S, SOOI,
FRBIVELER
BFLEIR,

O Bit RS

B - RATHL: “ /D OART, A M%7 B A58 5 ARH
FE, TRIWAKRZFIAFEBRMTARRE, 4K,
nimi. ARG & MRS, SR VEBRT HEMRE

BRXAHBREE

I

33



BARA MRS A, S ARB RS, . ¥—
SRR H A AT SR B RS
U BRI, B R SRR A, Rb, 5
RIS R RRS, KR HR T S ahE?

WA RRBEA - BIRHT R — 03 H R B
ARARATALER . BT, B LR~ MR A
A" AT EER TS 15, AR TS
SRRAEFFAR I & BRI T B RS , (87
EURRSEEER, S FIURAT L TWEE F
K,

REHEER, BAGHR S REG W RERAN,
PG S 2P RES XA N A 2R B
RIRF=D0 BRI RS P AT A4 R AT 0 % B
EHBFAN S RERE TS
R I —KEER" M, B
FNNEA B HERER
o AR RAR I F AR
2 A AR B R,
AR08 e 0 T 058 . AR
HRMELT I, 5 AL P
PR, WA R TR
SERIRHR, 4 B B — e
UM, BB, AR

TERE
KEAAIN

34 mmmEsER

&



‘FEBEZCAARNRE, EEERREENSRRE
ERFEHN EOFMK 2 KRB AR, FHRE
BT RR.”

AATRRBRIANEEEARE, BHIFERA
ARNRGEERLSNZIE, ERFEEBKOAHM
HEN. HERMNEEH, EFERERE—NERME,
BXEBHRREITT . SIS E R AT R b R
B, AR R RS ARG RN, T—BREROHS
BURREL ABRE LR AR, XK SRR~ M,
UEFRE A

£ 20 HATrPI, B 2K S5 5 H KRR (Kendall) 12 H
it “% R %R % (Efficient Market Hypothesis)”, $#&18iX
—Iif, [FRAAMR - 35 (Eugene Fama)iEIEFR R 145
DAFAER TS EBERTHNBRAER TG, —HFHEK
Bk Bz

B . FERMHRE: EFHEHNMEENERER
BUEESM T, RIEA RIS AR RS, DA RIERA BN
BB ¥ RANMHRE: FEATTTANEESEEZ
RSP, AMREETHNHREDETBER,
ARETATR AGNERRER, DEATNMSHRES
8=, BERMBER: AELARMLRARRREN
HATA R EEE 2SN T KRR, B A—TI8E 2
T AMEERTRREHNENBRRE, M—BAND, W

BERABREG ¥

i

i35



3% |

TR B BRI TRA NS,

EEENEXBET : IRFEAT BRI, RE
TEMPBCTEERRES KA, R RER
R EES R R BRI RER, AREA EN BT
e TN ERM BRI Btk 2 T MHE, Eit—5, nR
FRARABHBRML, T LTSRS —5
WIS, B ST RN B BB T e R BT
BT Z W, TR TE S D RO (R 2B 502 Rl SRR A AT B8
BERD, BAESH kR T EM. X4—K, RER
FTIESS AR R LBRA AR

B b ERR-FBRUEERTHES, AREHNT
UEHES AT TRATE X o

BlER, BASURLEEN: RRE T HRG L, ET
AR R AU 5 B4R, B A 2Bk B —
o ANREB R AIKIE? MILREHRANEFERREE. X
TERESER. AT A —/MEERMBLR: 1000 4
YU ML IE, FOBIE T TR, Y08 R iR HEL B —fitt
LETRIE, KA 500 N ABEE TR BIRELL T T RIE, AME
250 MABRE TR, - DAL, 76 8 B 10 BILTW S,
RE-CAARRBEMBEEFNEREHERNNESE,
B—RAER A 255G, AR, R R0
AR FPRIESFRFTC,

BANUETRBFEORE, b—ERANRETR,

AN DATR



B, ARBRHRAEE TR, WASERITRORS T, AR
RamsHTEh.

BEXNMEEHNE-NFE, BFEXGHA T RRYN
WEARMBILL, EREIE ST EOMERAER. TS
HpmpERRR. B, AMIBATLB S RAARNTHA
FEARI T B A BB SRR, i AT DA B BRI T 450
REEESF T B, MBEAE ST BORE 545 X E
=4,

ZFFREBRR MR Y, - RE—R R,
WREFAAZ ERSEHER, TEMENEL, £ —RE R
PAEL XA R E AR ERM. L BEENIERE
—BEXNLRMES, AALERERLTHE, A
ANTRT RS 5808 SR B PR A (6] , (ER 6 WA R 22 TR
HTKFH,

w RFEAREE

HERIREE X HRRESRAR 1977 F, Rt BR
26 FTTHIME LA LM A RIRE. N T —Rr% KxEm
ATMBRROL RERE" NSV ARG, XNER—E
BRERITRMAFTIRZITIE, e AL RREHESH AR
Bif. 6 MR EMLAFMRELRET 32 %5, REK
AN AR R M A — KU, AR B T H e, H it

REXAGREGE

iy

H

37



a8 ¢
H

:
.
;
g

MTEL LRMEMNARSRE, FFafaiEt, B2
B, ROERLTIEIT R, TR AFRHERR, S48 L
Bko AAEARTIRTE LA ST 38 5T, X0, ARAFF
SN RATE AT & KR WA, AR 38 ETUEE
RBENTIE, TREFHARENEANFIRERNN
Ho T, WWEHEALFIRRNKE —BREA, RIEEHKET 180
Rythl ko BPEEERAR T RB P ARE 100 FRLH,
X, A EIEARE , Mkt R IR (5 5 A0S 4RI, 8
S TEE T HALERKR RIS S ROEE,

w EREHERR

R SNEBIHERE, ATRE EF R SEBRA
KR BRI A B TE RS, 578 - A AT
RIRE R R E IR R,

BIUTRAS], 1 S EMRIEAR S L AS KA SR
AT, 3 OB REAENA IR (I T80
BRFHATBET A R) FINGFIEF R B , X
BEANERRRORSBARERE S XARSHE
BIASERE—F  ZEEQMRBA R HXERREH
HERBMER, ZREEKTRE,5 E5E 10 5,

HEHE R X MR A RERERER” . TR
BRORH T ——ERFRS AT (SCH R — MR

BWNELRER

B



HIBIF. EFRRSARR 1969 £ W, EREHER,
ARGAR GRS RERENEE, ARIRE— MK
WA ARI XK A RS T HHEE. BB 1980 4,58
EN-CRRFARL R T B, HNEHITTHERN.
REH-OARRARNHARSE RN, AASTX
—EEMNBIRE THENRHRS VRS ER.
SEXEANEERBENRNLI, BT ABETH L
FE#ES. B, RV EARETHRATL, EFRR
FRERETLULRRAN AT, YHHALHE 189 KK
LU, SRR SRR 55 TET. BERRRSA
IR E AT AR S, ME TR ERS REZ AR
SRR, X AT B R e E R AR 5 A F R
KEFst: B—, HEEMBIIERREY S BHBSEE LR X
KU 55, TR ARAE = ) B X b 2 Blik 25
RMEERF, il HED, BRERS A NS ER
FHBRR R 15000 Lt Rk, eHEli-BEs
FIRIRSG & TR E R AR 55 2 BIAR R K E DRI E %K
#, BEFEFORRIR, BRI REEGRS A TMEE
BEEREMNH NS ARG, AN RERKNE .
R, IR P HTE 1983 SELLER 12 Eu K HEFRR
FHATMBIR, TIZE 1987 LB R 30 XT3, BB HTRL
EECHEH—&, MBRnR A& 1978 £ ERBL
RIS B LMA R KT 40 5, ERERENER YK

XA RRKEF

it

{39



40

FIR N2 T EER S AR, A TRERFVAETE
BTk R A — T, R B F it A SR AT I,
A BT ARFAT L, BT AR R AT B RN A R EE
FRIRSAFINELE. KRBT ERERENITREE
RE, LSRR REELLERRE THRARNTFIS,

The Limited A F#E 1969 4 F iR, JLEAR A AN
REMMEN SRR, —HB 1979 5,744 2 gH MR
HEME T EMRRE, MEMFRRORRE h L ZAFE
W AR 0. 6%, 7R 1970 FAK, L Il 2 RIS
VABREEREE b BRI, U K4 3 Bl 4 ISR &)
EEEEMES . Pep Boys ARINRE 1981 FEERIIHH
EARE 1 %55,1985 FHZE 3 AN FNERZMHRESE
BRET 9 £IC. MkEEX Stop & Shop A FIFITHHHIS
HIRHBEMN 1 nE] 4, KRN B 5 ETBKEIT 50
FEto

s TS E

FEMFER, MR- MR E N ITRE, B BT
RBEURNENRAKRTEB L. SR ETIHA
FRMIHEIAETT, ALEN T YRR EERNR, B
EEE SN)-S LY

EERRUATE DR, YF S RENEEY, S E

RN RER



AEBREFEEN, KERRNTHEAL A, BN HE
BT B ATTRHAR TRAN SR, EXMEERT
BER RN, BRI E TR UM LR RS
H*H.

MEFRENOT AR, T RE IS BEHRBL,
AR ADRAAS,

A B H LR T FIFhRI R S TISE : sEABAKIS
200%5~300 %4 e 25 Y% I s BESE A A A AR T SRR 1
RIHTER, IR R S B R BE 13 A MK2E)E, R
BEBREWAHENRE, BNEEREBREFT
RUOIT EEGRI SRR LR R BRI .

BRKRB—RARREEN
BR, A, Bk R B bk
BRTEK. MY AR EE N
“RBRER I B T ik R R
A—RE/EN—HHHRR
R TUEK T A K /A B
ERTERATER, PR A FIR
MBELLRAFE S KBE
EE—R AR, HIE
oL AR I, TR Sk
P AERNMKIE. BAERER, BHEEEHL
BEESCHUR R — A M SRR R B FlRM K 3R

Y 3o 1)
BIBTSEBER
RBRERA—R
ENFEARA—HE
| HERBR. M
BRAKMK
BUNATL,

BRRTARREE

iy

s

1



42

S

—ERMVHZEWFFRN, ETRRE M TN L%,

WATRER B T I ThE AR

HERBNS—RKBEER
SEVHEHRENL TR
o A, — R ZhE k&8
BREAFE MUK HE L
g AR NN TP
ET o HERHARMT. —
BRI EEE R X RS
WA AEHCERNAT
MRS, Bl el O A R A Rl E

L]
—{IRLIHAY
WRBBRERW
B-TRUEMNE
L R-1 3% 1)
o el N EFt
NEAZEF DK
HIEVATRR T

Baa EBHRSSM ARIES, BIIET R HFRINN
w1, EARR T SFAENEARENS SFMHH, 0
B BRI SR B A B AR . ARERTREAR

ERTERANRE, BRMRS
PNUS &3 T =it e
NEIAE RN RFER,
RTRAT R FIRA
& FAFRREFEAEDIR
. AN, L FRREMLEE
E3iE S NREVEETLE i)
AT TERFER, B AR %
RAFNAR, FHEKARFK

AN ERER

BRAS
HEEhep—

NERESS
HAERIE .



Eff. REELN, ERAETHBEL S — R REERLH
HBRS, E—MRALSHARE—FHERFENREER
s B A A, A SR R AS RS

WAERARR— R — RS, X HER R
FRAEE AT, E B E R T RO RS AR TR, X
B, SR T e TR, R TIMD RBTR,
BAVSETXHAE.

BRXFAREE¥

B

e

a3



4

e RERMEBRZAR

AR —FMAME N BB TORNRZE5 TR
B, 5ERBNAGEREUNER, FALRIEH, ATTR
HEE. AREETHESTHOMNEER N At
BRR M. AERARN, ABMEREERBERE
W BBEBR, 1EA—FEEE FSANTR, KRR SH
H2ANRBARE. TRERTERSHAMNNTHS
SERXAN 2RARR A7 4 H AR, 9 B R, HRNE

© RE—HEHE

EHR - KFER ANBREDEERRSHEx S
SEITR FBRPB—ATRULRNZ LM ERLE G
%o REMBEBF AL LI HEHH 2 FRA SN
S RZ. URFLATHAR LI, ANSSFHRXR

AN R



TR ERAETCERERA T XM, BB 1920 FRIHE
BREABRERD T EEEH"NHS, MR REEX
MAEEENTHESWIREEGREETN AR
B,

KBS 20 FR R, REBADBALEDRE R
B, B3 1960 FRRMUDBRE - KR YRBR KN X
MENRA LR TR, BREHRS BT HPERSH
RN BIER K. WA EE, RESER B s
BERERARERE, EHRER, AMMTMERSEXNOER
HEEFEEmR.

ZVER BERL TN R BN ARRITH,
MER DA TR RS A D REHIT . BREREBE
NATIBRICE R T B3, B £ 1148 1 3 s fn s
o AMTKEEFES HEFTUSPIE ZFIH R

AAWS: RAENE, BIFRES, RUVFRTT X%
R=FZFKKH;EAWS, AR RR YR,
RS A GE s g AAS, BB R AT LA M E 1, T
ERUEARET EFNEN—MERNBIEIR. HF
JEMRAN43 K77 12 TE R, BUTE (DR I ST 2 DA I 5 4%,,
REARAHE, BHEFEET,

TR T R A X B BB R B ATHRH %
AR RTFOBI REF EROB RN, RFEBER
AR, OB REATX R B o R 1R B H T R MR

RERAAREES

i

i 45



%

¥
i
H
%
H

AR XECECRERE. ERENAIIY THEE
BRENSHFOSE, B, ¥ TACHTARTRE
B RAZNERE-BEL, UETEENRAE(EE
THEHAE AT HBULRE S ER.

N THARY, B IAER SN R — M,

B, W F— B HNMEDE R, DA T
— MR 2RI X AR bR BAA A SR
ERFBARRORZEAMT 2K S MEEBFARRES
BAEEMGETE. T RIRER AR, HAITI
BOESRRR A, R DN ARERDNREREFRR
REEETOREREFREMMR T ER—HH.

AT, XM S REENMBIEE TR LI E8E
FER KBS,

BT REAFERSSHBERAITRE, A
TIEFREAER N T B, B AR KR, BE, i
BN —H B2ARIXERRIH. EFHL T, RKL
BREVBL  HHEEEERREBM,

BRI 2RI —%, SRR AER, RN
REATHERAWA, BENEDREAEMAESFET,
MRATHORAVR LSRR E L, HE,FEELN,
BEMEN TEFNRRREESREREM, MEERR
T RER X AP TIRERT .

BB R, R F T U, AREE —EE, #

AT R

®



FHELRENEY, NRAR T RN, EOUARET
TR,

REB LW, B M
REEBMBTRENES, K

«

PR, LB R %fﬁiz
WAL, di, REELH . EE &
HB SIS, F AR AR P
B i, X IE AR B L B S B, VSRR
B DA R D O TR B . 55 3 mELTEN.

FEHRAZF", EHHRET
B/ e F R 5 o, i EAAS
AR E R E R T R AR AE S A
BRI, HAbe R E, B MR B M1 st 3k FLI AR
M, EDBAULBEE %, RA—&F%, RR LR
Flo B, AMTAARBIE AN ST LB

WIEE X, HEARE THON, BABAARES
BENRR, TRAECKRANBR, ANTTHERHK ER%
SXHRF LR, AESEAFRMET, A AR H
Ty, BRA gk ET AR . BTFARRT, L AT IR
HH/RBP SRR BRI X - ZEBSEPERT]
SIS b 0. EOTEARELE ABLOB BB B Y
AR R UL E RER. TIREDR ERKT, 8
BRIANWARSLANENLZERRELNGE, BOHE

BEXANBEYEE

i

T———

47



a8
§

]
H
1

H

TR LRNER .

B B, WX R R AN — ME R ITH
B—REREREROM, HEREHRAERS, HiH
PEFRERN NI, bR BRI R 2 T 4
%, MRFAR +FER, RERISRER.

w BRFME IR

WA TERRBOATEE R : R AT, PO A L, SR LT
DEEIBCHM, EFTAR BN FHASHM, RREE=KkK
FE SR AEVUSKRER , SRR T A WL 45 B, T AR R B AR
AR B RENELF— B — 8, mRRANE
FEMTEAR S ZUEA LR AREEENER.
XTSRRI ARG, AR T PUIR 14— B0 B4R, i T8¢
HWERN, RORGHRARTI T T AR BRI EN
eiso

Wi R A TR — SR AR AL, 8 9% & FT DA A E At
REHF RS R R EBRGE, BEA TR LK. RXTRE
RERBREMN 2M0, BERE—RHAFTHL(FIImk S
BT BRI T AFEET ARG, A T EEFEH
W55 % ) RRERIE7E BT B —TKHT M — 8, T DAL B g s
HRRATRER ARG R . HEXERRA BT REHE, #R5K
RZgEENEETH.

BN EAER



BR, Rgshns — i, R FLAREHN, Ra%
B RRE AL,

EI—RE RSN AR AR A & KB, R
B ZEEERITAT URBMBRBBIAE THR, BAX
MAEREARTNBER I HERCREERE DR,
—ERHATE B O T N 2 a6, — B
HIL T AT IR BE, AR M T — R
BHAMS R RIG, 1RSSR B H A BRI H,
BUEMBERAD R —F, ¥ IR B R BEBA, T
EREmA—am.

—EREMABLBEXTEL: MBRBIER
BERATHRE T BRANET, BRRARE2RERE
KB, A1 T et Rt FLAKST T — R a1
FECRA—ESRH. ARETS LREMA LA
BRI B RROBITARTTETR EL. AR
RAREF2EMINERTRH . MORRBERETRST
RARMAE, DA G THBREL S L RN E2R.
Y, mRBEMRESF 705 H0E BRI
—FL BRBENT. mRFH OLNMESShHMm—
B, a0 FRE. BRREFR 60X MREE BB IAMA
I, BEAT AR 4R R BT Bl — MEA R BL R

B2 ERETS L, AMNIBESLERS EEA B
BEF LA E SRR B A & ST AT R S 1 RS,

RERTREKEE | 49

mg



H
¥
H

i
i

BUHSRENBIEZAARNSEE. BR,BE KT
BRACH THRNEBRAES ZBRNERTR. IR
BNELH, B LMFR BRI, EE B

w BHBHER

HEwd T AR TR T8 A AR BORIR” , pRaF Ak i
HRITE RERERETER
B —H AETRERLN
ERTEABW T, UEE

BE ST A T U PRE PR
BR—FER, TIRR—FY “REVRIRTTH
EE, M RX BT REZR MY,
R REEN LR EAR LR L

RO"

BRMABED.” AN NE
TR B B e B AR B e 5,
HREA R, SRR T K
XM ARE R, “RER LN KER
HEER: BRNERTERZR BE, LR
Bhtk.”
HEBBERZREIH D E LR L. i B4
ABELRERTRRE, B AR ENASTXRENER.”
R 1980.1990 FERFEZE SNV R RAVE , HEEB S AR

BB AER



HESHRE 10%. BHHATOEREMBPHAES, 15
BORES B A, A FEE
HOE = F RSB, T I 8 k0
71, SR B AT A (6 5 Ak 4
OB SR U T MR A MO Bk

AR, PR IR0 7 0 SR B 2 st o THES
’ REGNEER

— T I RE RS RBREREE

kKR EZ2EPHRE", EDRISR,
HTRENHREFEE

s, ks TR ER,

HLDARBEEERTULILA

FRES), BEN A X TR PR, F MRt & @
FRZLZEHNE, TRARSESRENKZ ANBER,
WA LARER—RHNE, AR A T A ROME, EfTisf
HOEOFIMR, TR A — N S B R E ER— MK
SR BIT o

BRTRAGA, HAIRRE T —8E, EEOHF
BREAR, MREBEMAMNTI—BRSHE, W
M2 AR AR o

HARBENEO,NTELREN K, AEL2H
R RHREN), ik B E, AT ER, RE R EACH
RHRRE, MERIERDRNTH, AENLERTRRER
B HC A,

REXSHRHESF

i

s

s



52

HRABERRR L. RAEHRE—DKEHRTAER
B HEEGHRET—H, NBES, BANEXRE—
BRI T A7, 2B B A T O — & FH0R—Fh
BFRRE , fifE OB O IE R T O BRI . AZREIB
ORERBERIE —4E, (B R 4, R—EREB Bt 4. EH
I BB T, Fo LA D A—E LB EIER. &
FHBhH SRBR R T , ARAT R R — AR B, ik
EMBRHRAEBNIBESEL. IHRRESMERE
BR, EENRERTHE,

BRI B ORISR, B ER BT R, BB 4, X
HORRERELRIT X7 .

AN EBER

3



o MBEBIHR

AR —FEREN, EARRMAHNENRET
R, MR MEER RERFERAT BT HRRANE
BAEW, A5, AR AGRSEE, ROMEELBIETR,H
RORANEBHBRE L, ATEBRIRR BRI, th
BIE—H, X —AHBER, ARSI FARA, BLH
B-MNBARFHRRET R, 4E5H, ARHULRN
R,

EEMEX R E TROES, ham TATLERRMNK
TEZA RIS REZE, WBARIRTRIT LR S I0
B, T S B BhAR , A A S B IR ATRR, FL AR
HESIRZATRMN TR, —BEEAFTE, RERBUT
By EMESNVARSEAT AT, BRNET hRERER
BATHE).

REXSREHLE

&

53



54
¥

¥

w AREBMAR

AT - WATFE 13 SRR E K 33g 15 000 BRRR,
Y -BREREXE, EFTEXLERE, LS H—-
UG, IR A BREREEE, hitt, SR FTLAE
EREBXERENT, ANTIFETFRENFERRES

AL, AT

WA IE 2 FROFF IR AL e
BRI 25 48 L 780 20 R0 4 N
HNRARD, XA 2T o S ki
i T FA ) 2605 ok & i £ " ﬁ? "m@“
B B EIR: RSBk .
M KFERAY (stalwarts) R IY FEREURRE
KA IR BB R T (asset IR,
plays) AR S RRBA, FE
—H 4R,

1l BELRHEXY

TRk R A FEE REE K R EA, K
HEL GNP Rtk —28, XMAFTHARRN—FFiE KR
FRARID , T AT SRR B 1k B th bRk B R AN F)—HE,
REBRA BT TR, XRMBMTILALBRARBAEX
B, Y— MM R R R R T ORE, BT SR %
BwA R K& T RIBIEIA. 1950 F1 1960 A HH,

ApinpEER



FRETUMA TR KAL, I H S B R 7]
To AREERAT— I AR I RIAT AL IR ML A F) Bk BE 2
BLAEARIESHENREEBMKN T, ELBIIHTX
—BRNAT RN, EELARBNBEEHELIRE
BREFR.EB L ANREEVRKBATNREES
B, B BESRBMKAUARNE - RARLCEPIN
BREMRE. ERFHRSE4PX—LKHARNRER
RRL MEENGRENHEX - LMWL FT LAZE

2. REXgH

KEZRARHMBEE LR T EBHRIA TR
BRER, B E AT K B S 18 0 K R F R B R,
REABRTREMKR, IMAREERGR BEEANS
W, B MREhRR, BAEREARE, HnTo
R FE JURBEUREREIHNATERT RER
B, B MEBEBENMGAEICTRAAETE B h A gH5E
B PR AR BN o X RN R A RIMER IS WK R A 10% ~
12%, BIRME A FER BN BIRR R, RS DA SRS
TEL, ERTHRTAGEERRE - EAEREA
AIMRE, HATE LR R F R T AT, B e
M E M S RRA B A SRR R,

3. iKY

PREUMR T2 FIRE R K3 5 4 & BREY Tenbagger, sXF

&*ktﬁ&*i*

:
|

; 86



g
l

ATIRHB/N BT ETED, ERRK RN 20%~25%, 7
HEERUE AR AERK 10 B 40 £%, B X 200 FRET. R
RN ARIRELEIFGE T IS BT, T BARE
TREARTHREM KT, BATES 8K AT HRE
FREMNAR-ASRBAMEROZ . BTN
Anheuser-Busch 23 7 . & V] Taco Bell A 8]\ B HRILEIK
IREARILA IR S &AL H) The Cap 24 5858 T bk ik
BAF] REMKUARNRERAREEHRNE. A
B, WA EE KRR, BAEERRACRNME, hy
ZERBNMRE ERRGEB KA A TR BRI 8. mE
FREIF = H AL BN, SRAF BRI X KA BRI — BRI R
BB EE. RERIIERBRRAEKEE, Pk
BRRARINR R RN ER, KT IR
R TR AR = 5 3R R 4F XA E HUH @A =,
F BB E TR R BT S R R R
FTHnREELED,

4 BRH

AR T~ B T R R T, e R AT A,
REVARREHY 5K, Toe BRI RAT 2 S & R A M
Y SRR R EE, BT DA R AR R TR S S
FOREERD LBkl T IREFMMB A F BIA T Wk
AT RS A B R BRI A7), 4 EB5 TR R
RSB BRI AR T 2 S 3t b B A0 T BRRY, JRA T4 AT A

ISt AT A

¥



HERBBRTL. AFRNEFHIRHHNRERNETF
TRieh, BRI A FIHEL T A R SRR, B
Bibtb AFER I AT ERE L, EREMOBER, HBOR
B L ER AR . B, MHRA TR ERAE LR
WA RIRRE BRRANRE, BIERXMABARNRE
BASIDEOIRRERE, ML BEROREENNERE
£, XEETH T ARIFTARN BMA ST RGBT R
B, BRI, IR FiIEES X B AR RBRERKROEM
b 8

5. HYERAY

HRRHRA AR B RRE AR, EIHEES; BR
REBMEIAR, ENMKRRT, XEMVERRL
B TREFRRE, 28 TRERT S, H B L P EERE
FERRBOHLE PR R R I TR R0 SRS R L 5R
K, BATHTORE T X RREZEAN TR MR
o FERRIEEREE SRR EL AL FINICREHE
3 L BB R BER 4, BT EAARER JE P SRR E A1)
MAFR TR, TUREBLTREXEATNEAT. YA
WA I AT, BARR B BT E R AN XA
AMRREEMNERR, MRLRAE MEFBIEREAR
BIIFE SRR A TIIBE AR T R D%

6. KFERE

REERUATENRERARBENER AR, X

HRXFHREEE

i

H

57



58 ¢

F
i
H

B B8 7 R PR BT AL, AR A RET E R B M. RRFL
7, R M AL ST R ML R E, BRRTN
BERESAEREERER N, EENR, NAXR
Y. AR ES R L. Ak R BRE B E
EETL REAREAFNT #Hp, FHRBHA™. B
BB FT LA BB S LS i S AR E KSR
EMBENLRNE. BESANHEL ERBERS, W
RFBORIE, RBRZ X ERBENT ™. RFELZ
B IRIAEE BIFM/N L i - R R T B R, K
LI MTV B % 2K H, EF R MART L EH Bette
Davis B8, AR E R AMTHEE CNN B L i s &
BE, TR N RN EBES SR RAE
W BHERTERBARNONEHAT R, —BEXI T 3
0, RFRERARTORER.

TRETLAME B BB R, 4R AT B 23T “Bs
BRI, SRR — RO E . BREREORE ST, AR T fELE
BRE KB TR AR T 28K R, BHE
R BN EESET XMAR, BETAEFKRE. R
PSRN YR T ARRE”, FlNrRIEN R EE
Ao BEARGN AR—AEEATREHEZOAR
FRBE, FIMEERSEREA XM HEN, &
W BEACAFHREARE THMELENART
“HER BRI S RENA FRE U TAR

AR AR

%



BB SRR R LR BT R EDR.
B RRARBER PR,

—RATIMB KRR TR AR RIS R, A TR A
MEABNBE SR ERVORE, HERNEERE,
MR B TSR K A TN R R TR, —BF
R IA T2 D ANRA T, YAERNE
MR AL BENRER T
ERFEBA AT, HEA%
HUE 2 VAR RE R I TE RO
BABAT, DREFEAL
HUE B S 0 R T — BRRS
AR R E RIS LN. B KRETOHR |
BARRETREANNE DR,
—¥,

W RRRRAE R

BATS LM BN BRFR L EMNE - HFENE
FoRRN T BB A FRIEILX BN, AR R
ERBURR B 3K SZARAE R B SRMR . AT U, AR Sy
TEER ALY b A0SR, Bl YRR 3 BB, B4
BERESRE CHEERIBRRERE . Y MHE T2k 2008
DEREFHNRELRA"HERETRN AR R B

BEXFHRHE¥

i

E
i



-]

4
i
H
g

ARERE - EHAUNREERERANARBENF
FTRERT . ARETRSEINL: MR T RA B R RBARRE
BARPGE R RATNRE, EFN S IRERTEK
B, AL X R A A HERERB AR AMMAT
SOUNMERM R ERELE NN,

BLE R, ABUERHCGX MR, N T AR,
REEHR AR, B XA RS BV
IERE, R BISNKGERTE .

ARSI RE T, F =4 538 RARX, 7T R AL
TR ZFRELERK, AEHEE: REEKEAT
RBRE. SN —-RBEAERABEIEN #T
BB IRAKR, RER DA R F, R ERRE
WRBRE, BATEELANER FTRILLERLH
ARMEXRBR. BEERAEERART, hA10%R 5%
AEFARAEE, ~ERMUNERET ADELRHRE.RE
ERFX R R RERET

AT, PR KA FIEAESER, R ENEET
ERN YBAEIRXEAB S b EHR, XERAERAK
WME—R . 0L, B RSE R, TR T HF S
WERAB XN AR, BELANEFAT BRI T —4ix
AR ERERHC LT &, W R FEHERFHYL. fH,
WKERRRIRTAE 50%E 100414 R, ERFEEHN
REATE, P ARA AT S ANBE, ERAERE R HR

AMNERZAR



WA, 5 ARATRSBAKB XN, EREFLER
FRF, AR AR TE—HR LR, JIMXBYAR,H
FeBARENNE. BE, BNRBNIOAPIRER
B RTE MR P E BRI BE , B TR
FEEEOR, —MAAIFTBEREARRKEFSHE
R, BB A RIR B FE B B P R, th R — D E R
o NBEiRAFTAS: 2EUMERT M KIAT,
REERT —FRERRAFL BEXER T -ZHEAS
B EREUARFEFNRTEREAF, 37T 1980
FERYENEERALRSORE, EXER—FERE
BRARL ¥—ANARNBERRET B, RAENREN
BENTEWLFEN T EL.

v BCE R SRR

AR TEERE , A HRAE R RHE B - &
N“BRAFRY S B B s H A 4 KB e,

AR AR RS R R A AR KRR R, b
WAE 1990 4%, BB R R RIOR 1, OB R
AFIHERFRBEIL 500%, —H AR F AR, EHRFH
XX TR RSB R, — AR B RXBH
MEE, X— SR IR ARGE M, 3 E . BT
RENRRERRERRSANRE.”

BEXF HRRE¥

e

§61
H



62

]
H
H
H
H
!
¥

ERA RN H/RE— XA T S 2o,
FEREE—RPR 2R E B E RN AR E R
SFEIN".

HR M A REIEREIE, hERXBLEE AR
Mk, EHER, ~REAFZLEFEM, MWBTH L
A 18 & TR B RFIEN . TRMAMLERES
BEARYT AR DA MEEANT RS SN
B g WEHENE? MERAERBESREKR,
LML SEHB B LA FRH RO A FNRE, R4, X
BARAKBEMSE: -, 5B TRERMRE LR
SRR TERIZ AT BE R BB R, A E M AT AL
AERAMER, B/ EN~ BRSNS EERRHET
B SRMFAAEREEFRALHET RTANEA
HERMBANEH, £ AMKNERTZENAF
EeanEois B T M 4R, (E R B AR A L fE L BT 1L, B T L
VARTE £ MBI A ] s BT R B T 3 Lk %5, Wifi 4
WHABRI AT, B R BEARRE BRI NESK
VALIN :

R TN ERSEAKERE L TR, XEE
THER—NMRAR, BT A S T REUR, (B AR 4 e
ERme e m & AR R R AR, thinEERRS L
h XRAFRA D AR PGER A R E YT THEER
NEIRRE, MR R R EERD, TR A RRREEN

AMNhAEZR



AN

HALBHENEAKEARBEEASWAER: §E
10 2] 15 £/ A B — R 75 200 B R H B, thRb 2 3
FERAR— {5, thRRR B, WK EE — M iEr.
BRI, AR FRDEHRN, A ERE T —4
“T2 R BN R ER BRI 72, F TR —REEY
FH 25N B RERE 3 E8E, SUUE 5 8
8o HRIA B MER 2R B R, T B S AR AR B FHL
R, RS EME S, BEERNOR, BEX%K
RABRE—EREELRE, FEEEARALBNATIR
FRELATY RMA, REFTUATF. EHEYH,
MARERRAEHRARNREES, h2 - EEER
Hfpik, S EF AR RXIBRF, A A ARNAENHERT
HEMBEENERET .

Mo TR EROR KB RFEEE SRR E,
“IEFHREE NS EREM, SIEARE, RFEHR LR
TIRR AR, o R AN B . Stk 1980 2E4X
IR R R E T RATRRE , 3X — AR A 50
BHBATAR, FIGX SRR %R R, R R R
RSBt . BAIRTEEUES: T ARSI B2 IS, i
T 1980 AR, ARAT A I A SRR R, BARIX L0
RERAMBANBRRE T BT, B ISR RN
R, 1983 SR, REF X 100 Fho AR AT EE Y

BERARBRE¥

¢
%
ﬁ

u&



o4 i

XEMIBET S5 hnXERAERKFDW HE
1, FERFARPD S TN

R ke, RIPUE, MK R RERNZE, 2l
BRSGES . BHEANT BB RES W%, X1 W5
EXRERRIBER HE 3000 {LETHIME, EHRFTEE
GRESAHOBE=FE, " RS S BT EERANXL
~FL WL 512K, 1980 EERARE 10 MR AR, Biks
BIRREFE RN S LT 10 ZRTAGRF !

XA & BB IR, BIGETE 1087 4F
SEBRTAAEZ G, RS HAS IEEERRS LR,
BERFRLRLEER T THTENE RENMHREE.

WRR KRB, AR I E AR, fhAK, AR
ek, BRETS RS- MT
VEHARNEEANNER . 1
RRB, & MTUEE R AR E

L]

BIFTLBIHLE 48T b 24 MR L
THEHIR KR, KRR ¥, BRIH.L
Frgm AEK"., BEEMR A BNE—-TITW
ME SRR S LR, BRI BERATE

AR,

kAL T B B R L. X

AR EUTHE, Eem

R WL IR R,
A, B EMEERBAZ LR, EAELIEARBRD

RN EER

¥



AFR. FiL ST BRBAT b E A, BFEEE
B A R IR RO IS B B (Blue Chip) (7 : Blue Chip 24&
IRERI—RRIE, FELARTRERNE S, BT RSB E AR
BHERERN, IRPRABEENEBENEEINREK. B
e, MBS AR EH ARG HEER, B ER
XA TR BE, HEXBA, SRER, XREH),
FHH R BIREE T TR AT LRE, XSRERE
DAY GOk

1980 F=RIH, AAT G BB ET VS HITFHER,
PUEH 8% B SRS R, B b APz AR
FANEERRE—EATH, TRENSRREA TR
ToW RRREEREN/LRE K. &N, & 1982 4
311987 5, BRI LK T 3 6%, WISRE LB 17 /8, 7%
BRIIRI 50 . ARETRIR T T3NS, fh 1982 £ 3 AN
ATRFENB. UF7 AR, REFHTZLARANEE,
XE5F - RFER TR M5, X149 B0
PIRIE R R T ARMARITE. RAFER 9 £ 4
T 300 7.

IR , pR AT € A IE FO I 58 T 28 HEFU & - SCESR
FLE MR AEH KB OWRRE., EREER, BRAR
BREORTTE 1980 FRMEH ML T L TTUMER AL FX
PR KBRS, AR IR IR T IR 8 F X R
WAR, ARRER RN B, RIEE &2 RHRRE IR A5

BRRFWREG ¥

%

i

i 65



AR, Jyo TR,

BERARRE, RV SFRAGBRERR 7~10
&, thmse3ehisy, 1988 £HMRA R 4. 66 EJT,1989 F
HE1HETT, 1990 EHBT 30 £5, 191 FEHAT S
Ho AT ERI Y AR B, g & LT 4
B, WMERNSER IR, st 25 1986 £ ,F T
BERK—RRBHY, XRAFENE—K, BN
BHBHCAHA THBREEN, TRERR A AKET &
MR L.

FrE X S RMEA T RERTREAE. YT
1990 ERIET —ELE L, 18 20 LM _=+4ERZ
RMRE A BERN, KERTHRRGEFHEHEES
114, @it EEES 3 e A BRI — 15, XA
FINRTHEFRRRR, M ERROR K BB EF KR
X AR RERN TREAHBEER.

W 1400 BFEHRELLE

WEAR—MRBE KRS, LB R E AR RBH: th
HRETEAEMBREN S, ~BERE PRI f
BEF— M AR T AR BT A R BRI PR
AT HA BB B TSR BE M — A5 181 5| e B — AN A
ftuk B —RzEb S AR, R R B LRl s A,



FHEHFAEMORRASENEE—-RMA, BN EA
EEMIESED-FREBR—K. KTEXRBRHTE
m, bt BRBXNRENE =N AR, BhE V4 e
BRE RRBET .

AERBRAT RS A DA, ERBREFHR T EBE
AbiE, REBNRBER LSRN ELE -+ HEER, ik
FHHEERFERRGEUKE, WRANSEE 1400 %
FEzR, H HR BT ERSEER 1400 ZHAESE, H
iRy 100 R BLRTR A @ — 3, FK 100 Rpey AT
BREM V6, REERALEEIHM 5 000 JIRTTHBRE, X
it 5 000 T RTTBER

MR HI B IR T RIRA BT SR FOHR,
FEESFRPE R b, e R ET AR, BRI LA R, AN
BEE-RERNMR R B MR % HE, —ERE
Bz E— AU mET Wit #RFEINXERE
R R, B, SR, TR 46, AR A AR
=, REME. EXTH, KFLR SR AZHBHERR
Ho HHFRAFOLFIRZEI A NMHER, BVEER
TN, hth 2 2328 4 RAFMARARERTRER
R, B D B, WRARRESR 10 £5T, ZARK
FEMR 20 35T, 5B R 10 RITMMHEIEARARIRE. 4
RaFRRE L kBER 20 o, BRAFRESRE. #
WA CARIRSEE TRESR 10 55T, AR, bR XE

RERA HREG¥

i

5%

&7



68 ©

H
%

B 10 R LA FIRR. N TFRORLERBHRARLT,
EXERERLRSTIRAZNNEERATE. Btk
BEWR, JURAFIRICRE — B2l —EE RHE,
WMRAGFHR-EREBIERFE A, B 2M 2T B8
FREEMRIEE RS YR, ROFEY XIS
R,

WA, BRfE— Ak
T, REX R E R IERHI, &

L

A A LA KB B R m:ﬁig
KA, BE RM-2h || R
WAFRENERAL Bt — | | pamo
FIEAAREFRENE || eaewrs
SHREENEL, BAEN.— | | e,
IV A R

BT R L BB A,

RIWFHF B, REREEORRERE, FE T
HERTRIATE. YR, KT REREH. SRS T RN
& RDABEE, R R ISR

MR BEFRANHIEIE &, B RER R o R EW
MEIERRBB. hTXMEBI TEA, thth ¥ H X
HROZBHRBRER, W%, T2 B, KT AR
BTRERER B, — B2 ERRTHEAFN, BE a0
Wi, EE TSR EN BHE), XBRTESHMBHRH A

AN GRER



NG

HEBERERCWRTCA e, SRRES R
PAERKEMRTRE, BAXERE—RZHEFRER
BIEmEN, YiH LA, B A ERCAEE, B YT
THE, MR RENhERES,

WAEMTHERERAEF M. RO RI
BB R AT A TR a0, B R SR — 4 &
BT ERNEESN, ERE A 2RMEMNTE MR
Mo WRATIEUARS (RIECHS , 35t “ S AR R 2 Rl R4y
B, B (RIS FE ORI —il o ARAT AR R ——BIMERERT R F 1
TR, E T A REE, ERRRFOERT. Y%
B R AR , B (IR T RER E

MAEUN, B T —FIRE LA R BB A K
FR—MEBERIED . RIFNBBRRBLBEN B
RS MR R AR B AR

RERALEF AR MBI R AR ER N M
B EAERIL AL AR ENE D, I EER NN
ATHRH AHET A LKEBMHETS AR, BEX
BIx 5k BXMIRENHE.

WA B LMEE BT XRA TR, MR XL T
VBRI EASRT BB LSRG, R A B L BB
B AEAFENRSRMFAE—E, IXB4EYRETMR
FREAEEFURXHTAT L EATN, LA, REYE

BREASARKG¥

iy

&9



70 |

EIXFAE], BB b T B ORI AR BR A A A 3
Eiffl: “BE - RBFOAE, BAREN FEERER
B, A ARAT A R E TR VR PR R TT R BE AN, B
UEHANER. EEREOTE, REFATXHDMERE
RETEBHEE. BANBANBEERE-RER
K BRIV B BB AR, B AR — M RA BN U E
M BT

w XBE5AHE

FERE—R S E LR ARSI ELZ R, K
1B - A GERE B, E R A TR HE S thAx AT E
AT, IHTESKHERAHALT . BHELREFER
PHL,REEPET , THREENRESEAR, BERBA, A
EFRE. RAMBESLUR, EMABHERBREHEN,
HROE ST T F b, 1982 EK T 1983 £97, (UL
FEAANRIE, & PRMAN ERENRE, ERA TS
FIHE SRR LA F 1012% 5T,

Eit, EECE SR ETANT KEEHTH, NNES
BATR T ARES, HELE KM FURBABN N 3
R, BN e R SME P BEFH, RETHFHRE.

WA BRATE KB BB Z R LT A
fbh BT HESHE T —REATARIP: FERFN

BN EAER

%



FIRE, REXERARINER, A, LBREENER
PUS AR E SBEARE 2B R B ) /NARLE X FTRE
ERANATINBRFRES, FELW T8RN, Fi
BANATIREHBBRD, MELER, hACBRA,
B 900 MBI 700 BB AL EE BRTH
10%, EFRLECRHAHAATNKRE, TERMEREM
BRI REBE KA, a2 3 100 A TINRE, T
HRESHEETERS—FHRAL

FEIBARA — 1 LUR B e I, Al 5 SR R B AR S O e F
&, 1983 F 4 ARSHHRE 10 2R, BERANRER
ABOEAKE] T 450 Fh, BT KERECE T8, 15 900 A,
JERELE 1400 B, ERE EEBE—HH REL
RE AR AT R T Fak 7 BURF R —38 , SRIB R E 32
MR, 2 5 R

®H A AR R RRE I, AR N E R IR
AW SRR AR, FARER/ N NI A,
T X PR AT R R IB B — R, B A2 F]
HLRBATINBBARKS, EDOMBUARENRTNE
Ko BEAARREELNA AN REE, BESBEEK
ENREEAMT O A, BERHE, ZHCEGHRLS
KRR AR BRI, IARF S HETS O, &R
PRAE TIRRE

BIERABG - MAXBE KA B, XA

REXAGRAE ¥

iy

i

H

¥
¥



72

H

BN ARARBRITEBEN, IAFTIR, ke
—HERHNER RS SEEEG L RANEE, M
RBIABHER"

Hagn, A 1983 i, KAEBAARIREL T “BRRX
BRI : FE— BB RS - BN RBETE
R RCABRRBARATREE, B XS RAMNAR
R X—4 LAENMERARE TR BR TN T
2R, IXBEAMAT BN T B £ MR R AU 77, T A3 s
Eiclin)i

WA AEX D BEERET LABF, AN EET
1B, RREBRAEHS LA B 14T 38, DA S bk
AR REREABOBE . ARBOE, BLEBHFN
FhEHGRMES, ZEMRNEH S8, b HEHRER
TR TEAARFRINRESNAE, BEEERE
B BREHGERS BHRBERELES RS KA
BE%%. MBES—MHEHE, RMXET —£IFIHTR
FHMEER. RN, FESERIEFHHTIIHELA. B
ERAKRTHIEHMAE TESLA 5517 AR K8 K
[E2

FEZHETHMBRERRUZZRIRFREN
FR XBRAEA AT ERMER AR, ERGERHT
e b BMAREZ S A R, & RkE
BHR—BRXN RIEHE 280, BAEKRETE R, B

AN RAEAR



SR = SR ER R RREA R

EAERNE, KA AT
—TiEAHE, B RS EH
EEHARER. SRR
ki Q=R k- N (TR 4
RELEMER. XEEEL
AN BRI, IE XA —
M—AT B EZRHE, R T
AR RR.

AT

MBI R
FRIGEIRR,

BEXAHBETE 73

s



74

e WMHiEaA

HENAEMERELAERBNEN, XZEAZT
BRETHBNEM. RERMATREARNRERETER
A—SNEE, fil: TR S REN B R R ERE,
EHAR AR, HEMNY ALK
KENFEEDEE, HHER
K REFHRRFRIRS,

ARMYUER, MEHRE, BT B’ n
BERFTH I AR, A T — BPH L8
A R, AN AR BIEARN, 3

BHE, REmb, A ET BRERW, 2T
DURAE JL4 SR I 5 945 REXEREN.
BEEFOMR, BREML
HERY TN B, EEREEE
SR EROE R BR . T RRR  HA
S, R ARG, A RELTE,”

AMSLAZA



PREFA R, B 3 A BRI R SRS L A AT, T
UTHEZAFRER, AR H AT RV 5 MRS 5
RATREESHEZLATRESRES PR EFABE
HREIH Y

w AR RAIKE §HE

X FIEME, b FAH - RATREIS, LR Rk
HYEAER 20 5T, fikbrEN A E 8K 10 et B2
BRAFRAEE—FOHRELE TRENRE. HaFh
ERERRERAB RN, EMERZLAET: FRHRKE
NEFFEREOERMERTXR. KENEEERK
I REKEE, YR, A E N EET RN ER
B i

20 tHAEA R, BRI 2 A F B RFFIBICE K
AZRHA - #%E B8 (Benjamin Graham) , B 2%} F N
FRKTEL T RO 1) B 1 tH i AR R R R T . R NME RIS AR,
HAGRARKFEOTIBME L. hEURAETHRES
VRN ENERITER . MERRGERD ) —BhE
H:BRERTHFROSM, AENZ L2 MBEEERHR
UERIHR AR o " K B8 T8 509 2 3K I8 5o 49 A7 i b B e 9 00 8 7=
HRRARMNRFEIRENRR. MU ERNRET
BRI R NN, B RN A

BERFORREE 175

s



76 &

3

H
§

BERERERAHBHEPETHNERTERENERE
AR, DR R KR BB KRB RS, X—
Bk R EERF BRI, AEIERHRT B
it %,

WETLRTEL -, IS RENAR, BEXT
N ERRENENIAE L HERSARAZ L. B,
AR AN UL R A TR

FABIF R, B2 (R B A 5] 1976 SEA7IA R KT
HEH 3200 THETT,BD 1 R 40 T, RiAAFE 6 4
ABRERWS T, BREET EARIRARRE, #EL
NHTZ8, EH T —EERIRETRALAFERLE, T
ez &M E M E B 3 000 FFE T, BRI 2E
MG AR T BE 5 5%, UXLL 500 5 ETTHI i
BB ZEE RA T S EHA T, WE 4 &M Ebri EiaE
E 20

T DA 8 A 0 T 4108 0 3K — B SR, M5 U o ik
ERTEE BRI R ZDH —MER T RS .
BEELT, ERTARKPAENARRENER T, £
B ERREMEAREE, MR —FARNBER 4
235, i fith 3 1LRTT, BT R, WEN BN YR IE 1123
Too R, ERERR AGE S BT R EXRBNE? B2
HZETTHIR P ER AR R RE 2 £ TmiE,
2B EIKENMERR R 1 25T, AFFN—%FE,

AN AER



EEEERD,

Q

W R -

ST 41 %6 36 SR EEEY R
{8, FIRE, 3 BT SRR e e e
o AR W WO A A % 3% BRBEF

Fri{E,

EHRRIKE N, X I A FN
Rt R =, AR KBRAIA
&, AT L ERBEHDE
Rt Bt 7= , O K BRI 3 5
HEUNFEEBY . SB, FEL RAN BMEE
BETL, EEFREARNTIRS, 5 RBER™, X
SRR FENTERE ML, TRER—ZTE, thv]
BER U™ MR E R EES,
UENEREBED AR A RNBF. 1976 F££5K, 1
ARARRAREN 170 T, 8K 14.5 5T, Bkt &,
BAABIMNEN S 2500 HETT, 1979 F 5 B, BN
THREENN R, BREFATETTYOARAR, BR
HrR7 20075 KT, X P AR A RNRM b KA TE
B 42.5 £, BRABERATEXTOARAGIRME
TRV AR ABIRERABHEL 3 000 1 E TR S
Ho FTRAK, (NBRAHIX T E P RN RERE T 1976 4

BEXAHREREE

bz
i

[&4‘5%



78

BAELTENMAANEBENRE. FEREAKE . BLY
RERDFAERARIETA RN —T. L, 8505 RERN
H= RS EAS R R0 27 F A BRI
R—REEHRARRE . FMRELBOERRRSF
FREET RBRWRNTE. BERRN LBRER 1979 4,
Wy SEVD 7 o 2 B R SE AT A T — 2

TR m L MR R AR E SRS AR
HIEAATIRR, XERENENATRERAFT B E
EMEBCAKE . RFEEL K AMAFREF,
ERAMARNFERDLEH TR T 40 5, BAF KM
Hrigid R Z R BN B9 o B, BT DA 04U
WR&=HRFEEREE, ERRTHETEARRS. BR
ENARMIMRE, BN EC B R ARENN
o BIAERLTUSREAH, ATAREREHEHX
—EERNYME. HAOMHBEREAREN, EAER
AR, EARFASEFAMNBEEERIANERST
an, DRAAELIEOMEEFARNERSETR
B AR T PR AR BRI ANE

20 43 60 ERPNE, HEEAL RN —TR~, BH
REBRNEN, R ERE CH AT ERBIE R, LW
HBAPERR A ERIREELIER, ERETRE
K# 250 T, TEREHPIAK: ARBLERUEHS,
EXAT 25 AR, ERMBTERIET 100 7 KT, BEF

AN AT



EARENIET 100 BT, XHRZHAS SN HEHER
Y, R b, K2R 250 FTET, IEABRBLRIN
&, BmuE &, SN A 4. 5 2E5T, kTR, H
HERTRORER I B Bk 4. 475 2% T, MfEREA, &
HEFROMKE L, BT 4,475 (LETHHEE,

SN KB THERBLUE , BB FUE — E O W Py i
MR, X, MR R RS, XA ARk %
7= B, " RARA S ER R O RURER L BET .
FRMEENEDIMNIFER I R AR TEKE L
MREME, B X LR BAE RN TN EN ZE B
WEERATHRTHEN, TOTRER BDAEFREER
RIPUER £ E MM, THEX XM EERN N E S EE
7 LBk, 1987 &, WTORRAR LIRBRFA A 63 £47,
BER LA 50 ESHAREMNEE T, AT FKE
FTHAS T LK SFS SRR, o B B S R AE
MK,

YR ARHE R KA RINREN, AhEHAR
WPERYE =, B Tk 2w A R 55 A RIAR L
MR, ERBEABNRESREN N 12 £5t, HE
TERHRETHMEATMNE 18 ETHRE., bl &%
EEX-REFEAREN L ETNRE, RETEER
BAR—BRHOHE BXTHBRE. REER"ASR 6
%,

RAXANRET S

i

79



80

BESANTAFNGLE, BRTRERENRTF
o BN TR HH AR R, BB R RN
ks ™. YRR ARG, BT RTREAKB S
¥, BAEBNBICRR AT ft45 5. — BRSSP RA RIABE
PRI, BN E S B B R, R P FER A £
BIFEA RSB BITTAWHE—T, YA ARTER
HIBtERN 500, REMAHRAB~FHREF, MEEFT
SORIIR S, MHTHRARMEHE LRI 1979 F5
5 3T L AKE 1985 ISR 29 it RETHATHRA
FIRR BT E AL 500200 LRIFIHE.

W ETIRTIHRR .

ALK, A2, T R RHE
BRI, BB ED,E W— P EE %
BRAMIG SEERNAD SR CEST
HIBRE TSGR, BkE 2 {2 LR

HUA, WESA—F, th& B
BT MARAMN—NERER
B BETIRNGHR
TR FRAEN EEA RNV FRESF A
To INEARIMBREMETERFENH LM 40 T THRE
4 K70, MR FERANAAZARZ G, W2 RAEA AN

MR A

¥




BOXE LE2FET , AR BRRN IR A R KA
HARHX— K. EAERLK
BOLU R — MR B R A,
BEENTHABW. tind)

a

ISR L T ST e TS
REE, SibhS WEwE ., B BRERRE
BBV, 20 HEHE HREEATH
RN L BB — AW R B UREE R
BIE, FFIL, AR B0 SR 3.
ARHETHEDEFOER,

BOREF R XTHER, 1
EEFRNZA, THXEHA BN THRE. HHRRE
B SLEREZHRBRALE, -~ DAL EH, Ji
AL, R HEFRARAE T XHR A, 255 T ABRK
o RBAPLEITENME/NATINRE, RIGFE SRR
BRAT— I RIB RS A H B BB &
B—REAREN TR ABNM L. ANTZHE
SEBEERINE TASERBFNERLN . NEH
L&, THREE S BRER L, X IER R E KRB RN
Ml&xo bhami, 1980 £, FER AT UK T 1950 FRH
BIARSTE, TREEBUNFIHEC IH =R A,
KEF SRR EAERMBRT . B, ZEREW™ PR
ATHRENLLAIZBEZ H, A 1960 £ 40 5E 1980

RERA KRHG ¥

iy

81



82

FAE 25%, BHE 1990 FRE 17%. SaXiEsR, #
B - REFBURESARARN A AR ERA
S5, Bigh, MRBREMRSE, TROF ERANE R
BT . METERER, AN EEZLRTBREK. WR
BRI, EREREK S, T RT 56 ~6 % MYt
K. R ERE, ESURRBTE B,
ARATSH L B R BREEY — XM RES
FRUEGZ BREH BRI RORRE, WTEES
FONBRF T BATAER R BRI — B s
BE, 45— RAFENRT —ENLE, FEH# —SRER
FERISMN R, X FT A
AET. RIHER—ANHER
REHESRNTS, AXE, B

swpnT AmsEsaE || TIER
i e B ARTenE || oo oo D
KERFTRE. YR EES || _paeme
BRI %, AT REIA Py 3 F. |
R ABUREEETA,RE | | IBNEH.
BB RATH S % LT

MR R FUR S 2 R0 >

BTN, TR E BT S EENE A, THE
R—BREIMTHREL. BE—SHRAERLREEE
ERER,

BB E R

%



o FEAWEMR

MARE R, f H DA TR “ROBR TR
RER AV ER—F, A-FRAFRIF—R2
Bl "B M S B R RN K ERN R AR LER T
K A B8 XMEAREH , MREY THRA TSR
EXER. BHAXRATRTEBRANG R, BAFERE
THCARBOARL, e —KHF SREYERSH
EFRMERL, EEHAR KTFRDIWBRZ—R
B8z,

B2, BRATTE UM RS R BT AR, B
B AU A —EX T HHE R R4t
R RS R TEER. FEER—H AN TRER
BRRRRESE R, A, ERGMRIES &L S
BRI RIRERA, NEEEXR, 1S, — R 3D,
XBT R T T A SRR 2 St ), FE AR L R TER0AR
BRI S,

BRXAHRRE ¥

&

83



84 :

W BRTRAR

WERFENRYE B R ARFEN I, BRI R
Wk T ZAREERANE,
TR — BRI T8, EL
x4l Sk 45 0, A SR H R
o XHEMEIRMRR I, AR
BEARBEZ-RER, —1 &
WHIRERA R AT #, XM
AR SR, 2B T ol
RIEAE KL, AR T BH%
B, EEm Y, —LHE
BRI AR B XL

WEHENR, REEZT RN A BETEANAE
MARFTRARKLR TEAER, XEHAERTH
BEMAE, B 5 BBREKFRVE. TR-AAF
MERARS BT ARATTRANAM, thinM SRR
X, EFRAELANEAAARATRIEUAREATED
HE.

MERRRE - ENRALTARSERANRE,
MR A TN HFRAENERER. bTRRIESFHE
BB N TARRENERE 5745, B, Mk

L]

—TWw
NERERR
AR, XN
ZETNED,
NZBMRFE
VHEXEMN
#o

REINERER

%



ERERETHREVN—ADEREENED, SHSHEL

R R ) A RIS ATH , B &
RRARESfh B H AV IR R L
1989 4F , pRaET R IR A A W R
Hr—BE T B, RN T RRHRESS 72
FBURF T 8B 3R 4T— BIBOR , X T
BURFTE T A R4 m, |
EFR LB HR—EmE KRS
MoK, BTRME TR, S
BRIk #8298 & 119 4 B

[ ]

MER‘E
eRETREW
H—TEEERE
B0, SR
=:ThAT S )
ATIEPE, ¥ 5
TMEBENS

Z. AAXEEBRELRNY TRURBRRTE.
FIE, KA BRI S A
#, ARk B A K R R
DHBURE, TEAFTNHENRKOCSRET 056, &
SRR R b, RO Tk TR E, I B TR L
L &=

PR, B R BB E 2 AR, 2L
EFRERFNREEAREIN RN R DLHEERE, 1
REFEER ST, TR LT3 X Lo AR, 3K
BBEAEF L

PRE PRI RN LBk BRI G . LRl K
B AERB TR ARR MR IRE FRRRE
%o HAAEEXORESH , BAEFESEEH 40 5K

BEXAHRKEE

i

85



86

AR RESREFNABNERLRE—NAT £, X4

AT IDRAE I H B LR
BRI EANRE, -
S5EmARNEROET
T | Iivioty
ASANGREREETAT || g wemens
L REEITRM. RBREFH —RMR. B
AR XR—-ABRAHALE BBRFIRBRE
TR L AREIL AR, IERE SRBTHREE,”
BIERRRAHEHR, B NFHR
ERERRNEZAT L
—REH R THFRR",

AN R FABHOAE), BRAME—ERR:
“BARATHRERHRNER."YREHH L R
BABDBBRBHHN, MR RNETEET e
ENARESANRE N7 MERFIE TR, CRBZH
N

R ECHER £RLR", B RN ERAL
RIEWENR, il R-ABERRERBEAXTE
B&fp—f. B HREK, TRk —A B -5
BRTTEEREFA, AL ZTED , REEHERTRTH
FRURIEBIHERARBAXERCREANE
&,

AMNEEER



BT B EMARERN MRSV FNEX
R T REOBR, ARER TR ShS8E T s, i
FWRBTATLAN KBS ZEME, MR X —mERHE
o B4 EERESHTRMIAZTF IR, ARTF
E25ETARINERARZR, BEARNRR, T 1€
BERBTRBERMBIM, AXRESTEERRNHER
. BATMFESHTROESM, FREGREREN
(AR ER=0T%, TR,

HEG MG, ECHESLES AN TERAKIE 60
2 80 /N, BRIER 6 R 5 TEK;6 K 45 T EXAA
B —RELBEIORERE SN LTABIHR
BIPIRRILAR S5 Y RM(ERE B D8 RBARTTHHNE
TR, RN BHERS RENAFHTHA: AATHEEH
ERERR NG, LT ARRBESRERI R0
SR BERIALNFTETHRERSE. N 1981 FFF K, WAL
FERNINEE, NPER LB S RIFE AR L —ARERE
RS R ER, SR A RN RER, AR S
BN —RAEER=2RA.

AXTRESY RESMIT , AT GG —BR )
RA IR, B3 5 1 H A R, R R R BR /R
FRFR, ME K RE R R R R RS Bl
—3, —RERHRK, 1980 FRHH, FELHAH 1003
FTHNERR, F IR R a0 R, X 5T & Rk B35 1Ry

BEXAHRRE¥

i

87



s}

%R,

UBABREME 1985 £ 9 AR—KiBSNAT, hE=H
KRR T =R LA, fbh H R F T
F-NBAERTESNT ZRKAR, YR T FBIWER
¥ B —FRTER BB R B E AR, IR Z AW T B
B 7 KA T R TR AT, S UARE AL S TR 5
BERAERORR, ARBE RS2 E, EREEEH
T BRHERTS BN ERER, EMFREFHRL
A NCREHEIN R, SWT AT T=ZRAF: BE LEEN
FEAR, BRI NERR, BRI E BB RR
BEFLBRAMKRLEBAR BAPDERM:RE
AT B A, EARE NS T R A F.

ARRLBISRK, BIMI B R —F B, R BRT
THSHNAR, B AERRE FHR TS E RN
AN E”, UF T I MR T IRS AR, 4T
RIBAMLERBITE, RN R LIREALFE
FRE) SR 227, Tt 2 AT UAIX 2.5 1048 , TE SR fxd
BRI L, REIE N H T F8TK.

v BESLHEY

WAL E, BT ME FAMBY. RNYFSR%EH
RIRTH SFAEWHALNE, BERE S UERITFHEE,

AMNLETAR



ERHNERSRHE, ERGE
R, KA RIR I B AR
RYIHEMIE. BIEMEE
Hiavet, LB B O Y,

) 1 ENGE
VR BRI R R X ik e
IRIRVEF - MR BE - FEH IR R
2 F R R R R PaMns.

F-HOFATNK R LB
WA SR RRAEN, N
XL T DS o

FEiX—RL, it SEIER AR BT SR A “ SEHERT WL BE
F” 2. EIFBAOANBRERBINAGSREAT
EHFEHRR, B2, £ X ENEH e, b2 E Ik TiRSE
KAMFIEZE, dlt, X2 F=dell P A8 A £
W, LA REFRIAC A, TR R T X Al R RS,
TEHRMRR. LB ESRIEEFR T IO R E5%
AEMERR F—ERAIRE, MXERBERREL T Hs
AHERRE.

{EAKET BARBH BiX DL R ERYE, A A B A B LW
RMHERE RIKI. XERKNELLRAFNR
1977 FUOABR 12 £5 . AT 4R ERBARA R E,
BB LS AER KT IEROMEKRE, FRENHTR
WSIARESE, Hit, ENRRREERSIHE - kAR

BEXFWRREE

e

i 8



90

Yoo TR, ZATMBRE LRKEIER 31 X5t, bERR L
BT 250 . X4MABIBREAD. hZHUABER,
—HERBTAHLEN 1986 F 4 FEMERRT BIT
1, B) 1987 St A E B LA, X A X — T HHE
REE-FO—BENR. B—HTEROTHRTRERS
ERMMRARS ZERXEREMATHE. HKLILD
TR IR R M & &, A/ & LU 5 B Rl R ey
B, ETZRR B LMW EWNE BTT/RiA BRI RR, BEK
FHOHEHEY CNN WFTEMET RN ENGE T,
ik, TRER B RPN TRE R, KRB BB, fLK
MSEERE RPN E, T, ER ML EIRAFRAN
R 1E B RKF R — R 5, BUAE T A S
R PF2%ZARHRE RIS, s F R THRE
MARHRET o

v BRENRARES

WEERNEE A TINBERA AL RAARREN
), WA RAFRRENEERE -, B2 HE.
TfEAARIMABEEAR, ABH LR ERE ETHR
BEMAR, MATURENE, REER T ES B ERK
B2E MNF 2 ERAATRE. BAHE, —MNEKILEK
SR TR RRAETUABE -2 ANENEXRRR, B—

ANNEAZA



AMVREHARTERILALESEFEXER R 1
B, SETATEE KAWL B WERFEAR) SR,
BHARBARILBENHE, BEh2d HEEHEH, &
ot —%&, R A L BB %
T. BERETH L, B RKNE
B BARRE BRI & B R

L}

R, ERRT

WEFEFENH—A4aE . || 5L HEe
RFEHEAAASEBARSE 2. IR
SREMEF, B X iE By RO

ROVES,

HXBFMESFR HE AL
B B I EA S AT IR R, AT
RENBEEBEERER, AR
RREHFERESEZ A,

HHERAEEARKBU XA GIRENARIRIS
B, ARARREXBERDEEEARREBBHFRE
R, ZEL SR NI BER T,

YR FIFAENNBEEA AL RRENT HEES
ER. WR—GNBEBAR, N TWEE BT
10 000 T 1 000 B, XH B HH 2.5 EMME. BMR
oA 4. 5 FIRTOH 4 7 REH , RN HARLAE R thid s
THRANENEE BXEANENREAT , FEHTH
EFSC KR LERBUTAHMET .

BRRFHREGE

ik

91



92

A TSR R 1T AT M BRES Boh—A
BERENOBER: XTFCHHNARNREORARS, B
IEHT AR B BB B U TR BT, 3t
SR A TF A FRAM 28 SRR AR BB UM A
it M EIR thf s, BRIRSE R0 AT TR ELE T MR
BREEEERRANGR, THTERE DR AL
HOREH TR AR P L B0 T A 31, TR — 54
SATER B RS T RS, X2 TSR3 R,
(BRSBTS B AR, B b RE R M £
ARBTEEMHEZ R, R bR,

TPESK AR L , bR 55 B S 2 A KSR AR M KT
NIREL Z AL ARATH T4 R P S5 B T SRR
BN A, A EBREARFHYES, HEFS
R, A TR IS LA R R SRR, TRB T A
BRSSO R AT B, SN AR 4 i B A
4.k o R ROABAS M BB A B 1E 0 — IR U B2
7, R A T 7 B X IR R 5 N A B PRI R 58
AEATHENLS BTN R RS - BAEATE
%, —RATFE NEFE—T R T R ER
B ARARGH, AR FIENES L. KRR,
—A AN I 4 F, T RRRRRE b, B R A
W EFHAAR XA RETXFA AN E Gk
e SR HEM, £, B FATRNAEALH

AWML BTR



KRHIFER . ZEERPRRA S B Y ER AR, X2
AT RIERFES o

v BERRNTFHEE

WATHTR, NEBARNER R, R EREE THI.
¥ —E, LEBARMT B R A G, AR ZA BN
ZHFTA, HERENTSENF. FACHERNRI™
BRSNS NERKS
BRERAF S, A RRRE
NFEHE— AT, BEXTF
MEEMR HERR.ALE

- . tEAREA
2 SRR TR R ENTRER
KRR FE, R -1 AT, BER

FR&ETHZ LHNARLRER THNESHT.
BATHRORE, RAZFHE
BA S, RIEEE RN,

Kb b, — AR EBIRE
BB F BT IR AR AT B SR SRR R R B A R
NREENFHER, IRELADNEEARN RS FitiT
FERHOR, A RAH LR BB ENE; AT, REBA
ANESAAFREAM, AREFEET . AFRTERS
BERRZARNRSENF.

BEXTARKEY

i

93



94 |
§

KK RIB A BRAL , e A B A AR A1
RENFHRERFRENERNBERER M), F X,
e A RS H R IRIEN S R EREE T RIE,
T TAAMIGR B R E R, BT R = AN
RIRE, L TR EERARN SURK T ZAA. IR
FERER B A GUEA T AR EOER.

AMinEBEER



 PART3
wREF R AR |\




G HEEHARA - BANNE T RAE
REATHREF - LHRE FEEHAC LR AR
5B, WREF LR BTEFCERBREIH,
BEATRE RTUALEGRFRERLAEFHR 4
EAGFHER,

RNARYHEERE, RB - HELRUNED
BHESAANBRERERANIZE. TLE 00K
FER FEEXBECER LICHANERAETA,
S5 R R AT BE AR ) One Up on Wall Street) {8
FE 4 /R 4 9 (Beating the Street) Pl R ¥ WL B & Y(Learn
wEam) ST RK+%. ANRHBE AR - B %
RHAAEL AN EERFATALA M A
HEARERE LB LA &R,

B RERRT-NMEFTHLTSRNAE,
HEEHMREEFEPORERLEFANRE,
ARALH B - REELTR.THEERE A4R
ROLAZERGHHNER. BXANRLE X
fTAaRBARLAKNRR RAFLHO T ERERE
THZARBCH A LR, RREBALERED

%E.




o MW—AEROHBBE

ERPRIESTHZIN, N YFE-THOREER
BRE, th I ARIE A B BRER, BIFREERA L%
BT, b RRARE AL ES Bl ERR, UK,
MRIREGRBERENDEE, ARFRORRREFFE—
THD, AR,

O REXNRBEENH AR

ERBEEFOBERNRE 2 WX AT —HRR
AT R B EAATE, A REBETB? B: &
MNEXREERG?

A: REFR—BULFEFEASBLEHOFRA. &
IUEIHBR T, B ALRE, AR ROEMA RAFR
PR A — FHRIFRIBER S . FTAERITHERX—
FORELY BT WS AL IR T MRERHERA

EREFRENARR

i



L AR AR B X AR R, RS THEEHK
ERKET VFEIANLTHEREAXRERTHFOHE, A
THERCE B ERAMRGHEE TRENER. BRE
SHA-BFER D ZERF I AR TSELENBET
LMRES, EREARALHIAANERBERE BT E
EBSASHNER. RET S EELASHEEEE >
TZAARHI: RLEE— PR ECHEE XA
ERHED? FRIEERIRNET SRR THED?
LRI AR TR LB S B RER IR IR, 4R
F2FBS LR RRERHE,

AEEZACK BB ZIA BN TR B &
R  ORIZT 5 v 7E 2D IR BN 132 S0 B A0 7E
HEMBE LA, XEFEILAF LR, RBEAZ M
ONEERONHERRTUATECHEET , AL
EMTNRRANEZEELHME), 2 LRHABBERER
RHEG. AEET , RIS T REA K HME, T BIRTE
BATER B ER B MRIRRESRHEF, SRATLL
FRYRIRIB RN B X AR5 1, X REE T DA S A REOUN
Zhlo

HEFERAEARFREZ, TRA—MRTH
BHTRRE, M RAEREGEREEHE TN
K, &fFEE—Le Vo8, SRnAEsEERE
BASRHE 2 T KM, AR T R e stk

9% | ammamsk

$



Blo FTEMXEEHENRANER™. BEERIRK
MEFREARAGAV.FHRARK AMERAEE
B KEARGES, BEBEESH AN, URBEFRS
HNYE%E,

B: #BRFAT—RMRTECHBETT,.RER/—
THC “RASEMRS Y ERIREZMARE—TK
BENMBEREBRAR—HRELEN T, XEKREA
AR RNBEFELIVEZNE FR¥E? RERARNE
METEEBT, FRREFXK/D, SBELER G BING
B-EREF? REXBHNEBURE I, 7% E AR
Wi

AR R FEE LRFNEL N FERE
EWARERETEHEN, RER—ANAFELIEREKRE
FENBTEBNERAN, FPEERETS, TARE
BARE, CHENTERERDIER, fi BARH R TEH
— M RREE.

REWAA RROREEVER T LERRKIFE,
FRATBERXERRLE K K5, FEEREXREE
BB, AEER, AT AR SR,

w BIEFRHMEA
WEU—NKEARNT AR THRE RN EE, Xk E

EREFRABTER | 9

5%



ERIVS LS

—R5PHX IRFAFNES, AEHNRA, B
FHRREME R TREL FHKER 109, BREHLR
BB R KB 326, X R 2 BT WASHR: B
ERRA BT RITHT S
LB &, F M A 4 o

HRERENIEFEESLF Q
R, T JB SR ) 5k B g 30 1% FERERT
DUEL fi 148 R i) 6 2 1B —MFRTREMS

WREVAT; TRIEE
FHRIHTILREIA

ZPMELERRES
EHR—RNE, ARNE

ESROKNTE 25 ABHFMAG B
MR A B R ERET BEACTIERR
—AMERT BEM H KB IR, MR

BHOME T, METAR
Azt ERE %
EEYAR,

MARLAERE TRIT
WERAIIAF N T AL
AL, mEFEE e mERmn
R R R W BRI
BT, 3R KA AT
HEENERFEENAE, S/HTLHISENSSREN
RIGHH FREOAAUFHATELRNE S, ENET
ARETEIR A

A—ARUS B HR, XANERR— BT R, i

100 § mMIEAEA
)



REBETESNER. MHFUIDRERRORITE R
ZAE: WO MR BAR IR NBEENZR 8%,
AR BRI ORI , E SR AB RIS AR R 25
ASELRORM, 110H R, BEE LRI PRABTS?
RERNE, EBHRNE THRE
CARBE R FMREERA
R, EEAW, LRE A, B
B BYRLBORAER
ABERERHRRELTHF
R, B 1E R AR M AL,
PEFTHEARBT —H“ER B
Y ECBMEE T A, BRI
HOX#, RZTPR, UFET
FHROHEN , RME BHF KRR,

FHEER, AR EROE A B, ha il hHt s
RANBBEHER, BEN A FAREZETNEN A, Bk
BIRTARERRLZHN, BERAFERABFRRWALS
EAHRR. LFSMASARBHEHERTHRE, BF
REMASAXHOBR.

#REFHEDAER § 101

iy



v RIFMERAR

RETEHTRY, 2 B MR B R Z MR
bidy

B, SRETRAXREN - LERENJEMEN,
Hotmit st 2 R4 AT AR BT A 2R EK AT 2R LS
%, REEFHRRENMNE URF IR ZHFEE.
XS LR IR

AR, R &L

E—REN,RARRENEGREOMEE, BUKE
HRREERF R, RABERYBECHRBASYHSE
REEEHETEBUELLE:, S — MRS A,

RRRLFFGEECEAERNRRAZE T, BER
REHRRE, FITRBRENEDEEARRAEG S0
B HEERMTHEANBEEY., FEEENR, FE
SRR FERAT M skl (i 5 T BRI, 4T 39 4
RpeAmEE 1o

BE.EA-NERIAEBEE . FRUATRATH
R, FRRGRM AL BB RE A S, K
ZERETMLNEE, RAFHANRFETHERARN
THH, AZTERATARRLR, AEHAEERLH
AR —FRYUBRA LN, RRASEH, BANN
BEXRZERBARRET . AE2ES; B—FMHEYE

102 ) AMSEAEL

'



FHRENE TR, SEEE LSS TSR, MBS —%

BE—-%, QEXBENRMN
BB B IR SR
2l T REREN L

BRENYELERFN
ENAGTHEBFTHEEZ
&, R TS Y.

[

BREN
LBELERM
NERFHT

BB TE
&25. 88
SHHNP,

HREFRAPALHR § 103

iy



¢ Mk AEFTHMRY

WEAEE RIS ET TR — L R T AR
BERR LR VR REFREWRRAERBH
BERE, MR EHFZ L.

B R S E TR A -

7 DA 7 46 7R 45 0 5 2 Sk 10 8%

B HATER—UARRE REEE
EHREBEAE. AN bEE EAERAM
W: FERBEMEROEN, R ZRNTHE
SRA RTINS (TR 76 457 nNHEAR
B R R R R TR T 4 R e

MER, RESRA T 8.

© RfERAS
WA BRIRH THRE g R—EARBE), E k8

104 §f AMNLAZAR



HFEEN—FRFANBE - BRREEERRLTRN
TS TR A BRI R , LAY, SR A R BRI 4K
FRAL", SAANARTES. FIRFLERHTE
AR H A R o

B AR RRIRREMSEFLVER RETHE—
REREONREARAERTERSATLINNE, ERER
BYRFATRE AT SR SRS RTEARTE
DL AERR. BARMBAZBEFENER—FEZTH
FROEE, BREH, ¥ I T H R OEEMER,
FITZHE AR BRY FEENEH RO, G0
HUR BERAR—TTERFAR—TRE, — 2L
BEBUBEENAERENEESTERNAN. LRER
R AN ghE, BRI, /RN T REX T EH AL
BIARH, EE ARG GORDOIRRE BT HEEN
SHFEHOTM. Hib, HE - A AR RMRH
ZABEAEEMPRAERR, RN ERER SRR
AR AR R "

BENVEFS PR RTRERERECHRI, &
WA BA TR BE R AR EE  “RAEX
KUER - KA ZRIBBA TR UFEBIHERR. =
DEZABHTLREAT 2ABERE - HaFlEk
kAL (1) tethTaEE ! BRTA SRR
BEREN LS -EERBR, FFENRHREEASE

ARZFREBHLR | 105

|



WK ARABEEBE. (2) HEMNERRIERN,
FUATEEMES 20 RRFESRE T ERHBBER
FHET. 3) FFELKE TRENSHTRROHERE, 3
HXSH BRI il fRINRERER B eI T
2%, M LIXEHBEREHRENR A"

w =R

EEE, M THARSRBGEEE, WRERE—T]
A#ECHER", 1980 ERIGE KR T INE T XM EH.
REEZ —~ERMTRANYLLHK: MEFAERER
H-REAHE. RESRREELFEATRATHAR
%, A, EEERHHFHEENEE, KBS R AEFE
Bedr S50, Mk, RAMEER, ~HEIEH 5% HKR
BESHRPEETAE, B—HEA 1920 F£RE) 1980 £
X 70 FEAIFHER B FRG, £ ORRE 6 * 1S
R R, TRER T kRN 1%, 5
HzRml R AARBIH ¥,

IRIFEERARE , AT RAN B EHARERT
BREAT HTRIA S, FIRH R B S 8D T XA E B R
BESHNL, MAGRARFES, L EWRES 2T AR
BIREAFHAREE,

INRIRHE SR B O R E, E AP RR MRS,

106 | mMISEAER

43
o



ERFER, TETASHHRE RS, LABRREARS
FRIES, MRMA B ZMG| T, AL R EH A,

B, BERNE S RENESSRITHTRAR S
RE—NpH EEFE. ST ERETHSINE, EHE
BERX AT AR, LR S Bt B S LB
MEEE TR B B E, FERNERES Y AHEE
MREFSHEL. ERTERNMARBENEHES. U
EERADBULABER; 7T LRI Z IR B (R 4R BT 5T 7T EA
EEIRAHAN TRE SN EABSABRPELLR
Bilegso, Bk, YYRIRBRIIN H — DTk L RER D
T fRe b i kit , R RIR A 2 R E R A H]
A% IBM A RIS fRIEA DB R — £ TRR
R F SRR 2B XXM, AL BS—Fh &’
FALRBRIEHREBRFE 1 400 HAF MR, th A 2HAKRE
WIREAEF & ATE 100 AR L.

ARERE SRR R T H LR RS EEARY
BRWRREET: 1989 FR LW ARV RBREHE
SPRIME BRIF BN 90 SERUR, XIMERAHFET . U
AL WRBEBRERE =M RREARNMEE: ERAAT
KM R R B E RARMT SR ERRKE, N
HIFPRSLEARANRETRE. LREFERENHEL
BREPUVHESERAR 5, JEBTLBOR: EM
LRRAT LB B —RFI WA BT SRS IRE , fRATLAE

AREFUHBHLR | 107

§

i



108 |

&

{

SRR TRREIX T LA TR & MBI, AR R E A F]
MR E T B SRR BRI TERE D, RALTR
AELARRTBERE—MBRRAT T RERERTHE
ARRMAEXEACAFIRENER. RETAREEF2%
HHRREES, TUERARANEREZRERA—BIENR
Fo MERENFRMRB LG R, LREAH P, BT
BEWEE. T HAEBEER, BRENET WS, 1
BEERRNBRRRKHIERT o

B - SRR NS L, AAEREIE R TR
& FZANRET AT RFRBEL KA LR B, fb
MBEEETAZERR 3 8, BB N ERRNY L, Bt b
FIESRLRBER . ZHERYT.”

FERNE, RIRSATRNESSMARE A,
HMEAC TR REBERAGENR AN, HiE
A—FERATRLRE — = SAA N REIS AR T RE R
E%. WMRIRE Pep Boys AFRINEEARZE—RPR, IR
—EEE|T Pep Boys FITh; {RATRER —AMFSK T A Itk
HEREAR, PR — AR BIR R A AT R R S 4%
TS EEREITH. TR - RBETBHHEE
AR R BAEYUENIR R 2 E — A% i AL, 45
P db— EREATIA 2 B L PERE T CARGE 5 B IO SU Fn
AT RO AT L. 7E4R LARRHS F IR A TE Bl
WL IR — B % R, AR EARELMT LS B

AWNAERER



B, BN ERBRE, R — SRR ERR S B,
thaEBX s E AN R, fRATRERIZEM RO Z B —
K4 M The Limited RIIR$E 1%, & B BT, EM B, IRS
P, ANEESHEBXE, RTEBESH AEREETHR
B, A TRIT T w3 B0 R HBKE:, X RB RS B R
PO, (BAREART AR, AR AREMNZABILT
fEEI BRI FH Smith Kline Beckman IR Th, it RIRH
AR BERIEAERE, (REST UAZERETH RS
ek, BRI AT —ERES T F .

AREFRGpAEE ;109

i



o “WRENEZ AR

“BRESTHELEATEXREXMCRAS, BT 5K
REZERRTIE RN, IHERICR SR NI EEH
BR EETHRFRETNLE, AR T—REHRELH
REHRERA . AR A RN SRS e

“UE—RET—EER TRANXERBR2EX
B QSR A L ATTRABYGE R, RARX
—RHRE BB, EX—MR, mRAARREESR,
FIRMS TR, MREER: RAEHRARSHERT
£ RASELRHA—T K REHAE R, IMERES
R, R B, UEIL/R R AR B BIR G
K& BETHRERS. T—2)L, MeBAFNELRIL,
BT R FE M A BB 4065 T T BEfH 2400.”

“YETABBESFESRL T ERE TAESE
BHFAESHANRBRN, RETHRA TRHIFTH
"

110 | AMNERZR



“EE B ERABUWETARNBE, TS
AR BEE NN K — 8, 2 SRR RET B R A
ZKR. EBEAS L AMTRIEE S HE R AR B
ARER. BARTEAE—MERLERT 15%, BEALT

“BITE=FE BRHEAE BRI EBKT 30%,1X
N SRR 2 S IE L NIRRT, B S EE S
. FEBEET & ARKAE b, AR FEZ Tt
2R R F R M BAR T R0, S B4
NP R LR T, i 184 B s 8L ey b
BB

“TESRWB B, MBI 510, X KR AR TR
LT 2B, MBEEZUMRE, BEILR, REMRA
FEERE RO HEERRESCE LRI T H4B
WRNEEN 2T, 3 AA BRI 108 LN, E&
I DR EAR TR R (5 S

« “BRES R

AR RELS Sr gL S C N AT L i R b
Wer RiE, R L N T — BB FNUE, R T RBRE
mBRIER . BARRTSHES, FRIERBRTRE
HH)FhE . MkEHNOEERIEXYPHE T 5 X80

EREFEELALR ;111

I |



el FILAE, i S R AR AT R B B0 R A S B, 1
FEEOR, RERBN A
KARMBETEELS), BE
TR Sw O ERNE, I
R B R AR AR
5E TR 9 3R, IR L AUE
HHOHBE,
SEARBE R —E IEM,
MOBMANBEEL—EE R,
HEENE, YUKSBALEF
TN, R E R AR
—AMEA, TR, RE TR, RAFTREN AT Y
—A R, ROV 2 5 BB TG A R R 2
TR RRT B ERD LR — RN, 2B KB
WP EEHTA, B2, IERBRANSE - MRER
BZPRRAT 8, milt, @F—MEENTHHI,
R PP g i i
EEYHRIR, § HAREBRELH , BROH1%
BAERRE CRAN ZGENNE, — 2 ABERIR RS
FIAZNBCHARENERR. TAE—EBIEAEHR
MER, R EAER R T . '
RERC RIS RARE R 2, AN Tk R — B RAT
SRR A RFOREER. RETZNHAMETE

112 é ASBBRER

*

i



NBESKRER BEHR, BRE—SwaTzE. ARIE,
MAREREA F R—-H2E, TARAETER AN,
R ERER R R TREE R RN S R RER
HiEmst.

LR, GRS IR H AR B VYT e 3
AR AN XA RSN S R YR S WAE, U
EEHRE . WETRRE RSN S, AT HERSH
B %R SRR ARETRAEXN. hEE5IAK
£ - BIERIE: RETHRAFEN, ERR—1 5%,
R —TREFAERER R MBI E 2L
AT S ET S, IRBL T I RBEN KL X
PG R A BB R R AU AT B8 R I H
HRBREI o

IRERE R, B (R R IE B TR T T 3%, IRAR L E T
B R-Hia R, YRRERD - RRERSEEN
RATIR, TR T REsE R ™ i m A5 T, HEARLEA T
GRETENN.

v HRHIE

UEA TN RE T B —FEHe. RN, 4TS
BB R, AR i L B o i Bt S AN
BBHIRE LRI ATIHIE S HRON R, TR L

AREFRADALE | 113

AZ*%E



A—RIKBE. 2H3TBARTENAREEC TK
FeRGE—K—HBRE, BRENDREEE D,
MR RN AS.

WA R SIERARRE: R G2 MR
K, §—RBREAHBE THAEMBI RER T —K—E
SEHFHRP AT, BRMNERTENE LR SRR
BIfE. H—RRBLR, FFFBRE 2L, M0
KRB THBRROFRPE, FREFRI TR E, £
RRARER KK, M ERS A ET R, 238
TR, KRB EFENR LT TR, FEE &
WOBFRETEANSD, AAR2R. BRABINE, %
SRIEEFRIRE, hE—KRHMIBREATFERE, N
PR RAER LT FORMBE T A, BEDEA—Hits
E

REFFTUX A K UE FOMBERNESXET B
BANTHNEERELE XN, BRI OAME, fR—H
SBETS—EUE. BArAAECE2584E8HNE
A, TR T ROV BRIBTE LA, BRI W B E
AR, L AXELARIE S R0 SR AR, BT ARG
IERREREHTERB MRS ENET

HILEXR, SHBLTHIIR G, & IR BN
AR REOPR Lo WaEHL: “RER, (REAR ST
BB SIRR AT AZE R Rk, IR A RXARRE, BFTRE

114§ AMNGERER

¥



HE— SRR, BT ETT £ E A E S AT
BT, EROERD REH T SRFERN TBATH, &H
FRFEHWT 2%, FhFTaEIE H T BATHRIRN

it

EREFREBAER | 115

iy



o WAHUL

HERIFERRRA L REANARIESERAL
KK RERITERST R— =R AT, R BRI
B . AR RN —RBREE, NAROHR, T8
WEGETE SAAR]L RS A B BRI R R

#E - KFRFBRIURN

NANEREEFRBEEXRE -

BMT TR, g IR RS
MBEAIRR BERRE NATRBEEA
W= AR E BRI RERER RUHRRT

BERRERME SR, SRS S

B —RHE A RRE— BMTILAL.
G RN — KA AP FoARESN
ORI, 3t E A B R SRR
ELIPN ol o L O S

RIS FIRER A B RE R A AR 28

116 | RMWHLBER



AR MERE RSB R NEE AR, FH
FEREBUL B,

v BHBATHIR

WA - MAE 13 SRS 2WMOBEER, —#HRF
BBt 15 000 BRI, A AR AR AT R R E A
FLUEAREARIRRR  ARATFE S X S R 2L I % 32
R i R B BER X R TR ?

HERAER ENERTRREMERN B SBET S
BRTRER . R4, SRR AT DA EE 25 %
BRI LR S TR R E .

MR L ERER BRI EENE R
AL, MURBEE R, RO, R E A E MK
WEBI RS ERER, £%F 450 ERMMKEMH h.LX
BEATEREET S, XEBRTIHERTE KPR LE L
FRRNET . HBONER —FHITONRE S, il
RIMERL KBS 7E 160 ZFMTHHIE.

HRAER BEATIHERAREHNTECVEN T
B/m TR RS AT BIR, NI F8 15l A Al LR
ARTHEF. FRXSEVEIFNEE MRTIINRE
MR 5y, T X B ARV DL BE B M 2R A TH 7= 5 5
& A BN SHER T Bk

*REFHALIAR | 17

i



UBRMNBBERTEEBETHN —BEBN: “EINE
TLREBURMRAMN TERITHIRS A L 25 324y BKE 36 ETT;
“RLAR/NE"1970 FRB) 1982 4 12 S [AIBK T HHE 100 £%5 KB
BTRAE.ZE . BXRETELY, BIMMWKRTEN 1986
SEF) 1991 42 5 MK T 50 £5; “E IR ABIRIBERIR
ME—ERMN 3 FITHEB 26. 75 R0 RABR AL TR
HIAE 5 SEROMN (A K T3 100 £,

ERHH A HE LI E BRGSO R,
—HEFAIREREE/NE (Body Shop). XF/ANEFK

ST, BERERBEHKRRER. XL HEE
L ERMERHRAER .S N REHF. LBERE.E
EREHEE, BANANXERIFLE, i %I
FNENHETRE T AEDN V3, BHEE RS
BREBAT - WA, BB T ARE R AR SREFT
FEFRA, BO RS, T T —-KEENENEE. it
BRI T ARSI REDXR A RNRE.

HWEXHENIR AT TR T R IE, hABL
KRS RER S EHIF RO A TR, XK EE
AR M—-MREEARE, 1984 F R ITRIH SRR,
RERERR T ERMEPRANEFSFES AL, A7
PRI R T RARKEM, 28R “@EFTH N
HIRER", = RMEL T RIER AR L. DRFHREFRE,
WNERRLEXHNENFYERTEA, BT HE

118 | BMNLETR

®



F—FHE, A T EER AR EERER, B A
AL ST R RSE . KNSR, XRATNSE—
FEER TR AT ARFEARE, SRR 2555
30%, R— R BB RMIFA R, ARMHERAREERE
T, TS RERR IR ’

LA THRA R A, A A RSN, BBt R
Ry 2 R AEAE. KT, FARKEREREN
BRI 0 FRRRER, HE XA LN, phaF X ET — B
Fi: YEARAEE /R 500 TR T AR R 23 £5, By 15K
RYFOALRTT & R 30 £, FALLEL, MAEMXBRER
NERRTRFEHMRER, RN ERsEL, SN
AMERY K, SERTRRENEEYE RN 2BH
70 o

WEARAE(ERIRE L REXRARE, R R E
S TH—ES , FENRN THRN BN G, BE,FEIR
THARAMAERLRE T FEMER,

MXAMFITENTAE R, RN RENE I CLFR
T—HBARARRE, Rt B CHRERRRGABR, £FP
R — B SBUE AR .

W BEBEARILEEER
REBEGR— A RREE, RS, B

EREFHEMALR § 119

iy



BFHRT AR G —HHRES. TR, BFRHA
HIEETR T A EER R — N EZRAD, BB MR
EHEEX2—5 AW, LR IBHEE A A, LETFRN
#E R G TUBEHE ..

BB HEENRFEENNET £ ROKFH R
BB (/R B AR LA R A IT B BB T 3 4 300 RITHY
(BEM SR BEER), thEEIRAN—R EBRE AT
R R AR NMIRE. MERGERETARIER(HEE
) EPIR B T IR B 7 B AL (Winchester Disk Drives) 2
AL X R—RKATEIE R FR/NA R, EER T T B,

DIEERH A B AR 4 7RF, X R T4 it o
TR, thEERELANEERERNEENEL
AFE] FEH 2 7] (Merrill Lynch) B 2BIR AT 4 5189
REFE T AL LA L,

AHELX 2750, R A0 E. NEESRLRS
FET EMER, ACE L@ AL EHE T 3ot
M. BRMBAEEN 3000 £ A FHEBRNER
FIRANRFAFTNRE LR A RAZ %,

U BEMNBERNB—TIHERRNE T FHRE, R
DARERCAIR I BB T H &, R L, sk
MERZERNXK, BERBEER TIRRXMN, HF,3%
REF FRE MR OER, FE AR s B T — BT
FkE &M The Limited FIRESE, REENEBRT,HE

120 ; BHEBER

x



HFlT NS, FHEEEERRR,

“BEKT Jennifer IIKFER, " MM, “4 275 Ft—
£ AR A IR S R S5 AR SN E
VAR R BB R A O IR B

“7 275 FRITY BT R ARE, “ YIREESNTSAEL B
A, FIEEE SR TR eE R,

“PRiEREER?”

‘R, THERRBIRMHFATNRE, RESE
HH3 000R LM FTX FB S, X—K— i,

“PRAIA B R B RTE U 2.7 B A X A A % S BRI
ERMR L5, “ 128 Havalight Yol Rt
BRIGHAR, £RE? SRR 7 ETHEIT 3.5 %5t
EBHMNABKET 1500 £, BBRL S HEET.”

“RH, (BARK R Havalight /48], TIILAR—# T, BUE
RIBAFNRF AR, (E/RE AR LR PITIVREHE
RBRERNHRATLZ —. RERGLELBHE——3t
AR Z 2 TR ERR e "

FRIEERLTA 3 000 =M% TR AFEA TR
F R R BERGRR, TR AT B T A Tk
BNRS BUNRRAIARX—SENHBETE, &
REMBRMM 10 ZTTBBT 5 Et, BTFXMEENRE
ERNEFVARN THENEEAREREN 4, Hitfbil
IRAEOBOERR AR RHE, TR REX %

AREFRAEBHER § 121

iy



T 1500 EjT,

R, IR E BT A A7 R TRA R
The Limited [REATRRNE LS LK TRE, M 1979
412 AGIARE] 50 EHTREI T 1983 4£/) 9 %it: BARHK
T 20 %, EPEERLEL 9 ETTHMCIEN, Y EBMNIERK T 53
FETHIR R B E T AR 5 5., IMRNBWNET
MAIE, B2 EMHKIBE 283 T 100 £, Bk, nE
NEEHEZREORZITHRELRE T 10 000 £
W, i ERE ST 100 FET, MRNEEFXAARE
WL, E RATRR— B LM 275 ERXWFEZAF
PR, B ithIX — A2 BRI AT DA B TR LB
WS HER .

DEEHSRERKITT , AZ F AR AR A EEEX
— . RERMXMIBENRR EELRERDIHL T
BREZRHERBHH ST A E The Limited 2 IR
R, B —EHRAER B XRETFOREN S, B4
E&HFA 400 K The Limited WIRE S RIE, THAL KRS
W% RIEEREE,

TEWGSE 1987 A RS —K, IEER A TEMREL
AAEINZH BB T The Limited ARMEF, fil,7E
ZMARRHY L BEAENEREFOXE, XHBRRE
BT AR BN REERINNEILFHAE 30 7
SRARENH R #HITRESH. ROXMBEOREE

122 } AMSGREEA

®



RABNIXER - KTAREORINST

“WART B — R E T, B R E R RE R
FFEZK 1 The Limited A RIMIREE? BERAR—K W2
A RBNAA S BATN T EDER L RFLHXRE
—ReEE TR (BTN AT EEC AN M T HEiR
. BEZHANRBELITRECEMET, BAR?
REBEEVPEBRIMNBAESHER—BIEX

“BATEBENRAE S EH 38R F FIREH
BEHIE.

“UHREATXAIEE R EME, BT XR A
FMRIE, RATRRRSHBIR S,

“HRIKALTE The Limited I EREBIRE T, F
FIRER, HROENTAERS T, LIRENHR A
LHBT o PAEHAMRETE 2 b RRABMRE."MRT
AREEEARSERASRARREOXRRE T, 4R,
BT 2 IR 51X — R

“BEHLXR,TERNMLE, “BRAEARTERER
RIS, RIER TR E AR IIRENERE." '

SRR R SREINE X B) 1987 FAILRIIBEHN L
RHEL 50 570 | BB SE T T8, REURFRHMIREE T
16 %70 1 B, (B RSB 25 £uh, B REs =R
T FrEMR X —RED T k.

EREFREBALR § 123

Lo



BREILRIR P KRR FP A A A S R, (B
AR BRI RE

w BHHAT

WA HREYANARREN SR BN RFNTE
e REL . ERFNATSEFMNIER. #SIAR
HREEEANRERE - FETNDS, 05T 0k al
PR , A 1 5o B AR, B % RS % AL, R TR
FRLEFR, RE MHRETWEMRE. ELXEA
VISR R AR H— B TOE R, TR R T — A, SERE
ESEHRE. R ANMEN B BERRAT, BHE
Bk %E, MEKTER, DA

RRERBGHIHRE R E TR, -
AR BAENETEREX

TR AN R E E TR RESS
BT ke, Serl I BB B R0 897 8
MRS AT HE 4 B 5, T B 0 KGR, EEE
H &7 & WA RAT= S RTARRE

B2

AFL AT ARG TR
—FHM, Hx, REACHR
AR RRRH, ERMARSE
FERBTRERRSFHTRRNOBF R, thikd

124 § AMSLBLTR




ERMARRERRBZ .

WA, BEMREDH X EARR BT ROM
& ERABEAR. EHEEED, N TH=H0ER
REEEN, N TARMRSHBZ LR RERN, Bt
FEM VRN RREERN, L LR RN A RE
R RAERE & RER, HEELE A, fi— B2 RN
KEXANBREN RN RCLKERE T KABEL—H
FEIRIBIRE, Y0 7 ZRiE A R 1, FRIE R R %5
51T o, R EBRE R

W7 - WA SRR R E - EHRFA—TH
BABHETUMFLAR], BURMUAT AR 95 %y B
BEMER, RUTLERERARANSE. Bk, K&
FESHRE, ACHBERE, AR K AMXHISFH T
&2 UBESERNEAERT”

IR, phEr BB B & , REFFR M ARSI, X
TDRREFE+EFE. WA “BRRATERIFHL
EEARWR=RFRA AR, TARE=A1EHZ
B RAERNBEFEN ACIaNRERRINAR, th
FERF—EWRL, REXE, I 2ARENER,

#REFREDTRM | 125

g



o ERMAEDFR

FATNBERGIAS FR FRUARNEER L, 4T
DRBFEENREE. HibREERERH: ASEAGH,
SRFTRE AAFESRERAR—EHRNHRT
(==

v BELAEN

ZRARETIAEE @Y
£ AL, BRBAITRER
R, B RE R T L
TH NS EREACHHE
R, hH AT S W, ]
BEEELEDN. TEECHES
LAMBREFRRET FE, R ZNBEALKER LN
BB MATAT AR BRI B AR A RIS ORI 38

126 | BMIRtLAEA



W ERER ERE I BUARAR ST R TFR
&o fRATARRIRM AR A FINAA RBEARAFBRRN
BEARHIR R ER BT

LR BPEEEED: FEEERTAELANEL. &
PR AR Z BT, IR & B B0 B B 25 3R b AP
R TBGF & LA RE. #RANAES: AFBRTH
AR BERANMKERMUENTRRERESD?
ERfARBAG? EF KOz HRMA 4?7 BRHEFMMA?
ISR ARNTARELERRES?

IRAELNE TR, R TR RS BB E M0
PR &S, 2R AR A1 A RS AR REEB M
R, B A, FEF A BERRE R, BER
R R EWEZA RNRRE. AN, REN ZRESLAEH
AFRIEX R AR IEMNA B LI, SRR R IR
T—SrAE LIRS,

w /ATRITAE

TR A A A THT RIS, Tl R R E
BRI AIX — A, B L, A TR R P ITHIE
BN, EEARINAE T RS BRI, RABAR
BEBEFSBEBARAIAT 2 ARRE, 3 LEEEER
EENEER 2 FRE, HE NS ELE - MRARKE

REEREBITRR | 127

B



%
i
£
H

T SFEMENBLT . ROXNMTLRENRE RENH
SRRFH, RAAFXTRENANDBRILLH A TS
—HBE—EN,

FERAATNTREZH, RN RERFEC RN
R, TR B R AN AR HF BN RED
é*iitﬁT —SMP MR LM IRATLLE F3 02 R

HEIREN RO T RFRR BB TR L DR HHRRE
B‘J&ﬁ%#ﬁ&‘]lﬂ@ﬁ’]?ﬁ&%ﬁ@?Tﬂo

FRATRER R AT RERTANRET B A,
BRI E RS M TURAE Lk R R AR EA
BRI RE XIS FTRERUE, A R A R T REAR? fRAT
BERIME A B W BB T S? R R %k
ATREUBARETD? FTRSAFRARWA RN H
A AR TR S DR

BV AR A T 1 2, AR —HERT DA LA — Bt e
HRBE—EE R RATRSASELRNEHRERN
LS ERBRIAHARRMT AT RAEXRADAENT
EARTHREER—GERBH BN, BRRENE
BlfE B2 RBE A — 1 2.

REMBERT , AR I REFRREE RN #BR
WSER, MIINERERE T RS RPEE, FHiE
FABHMRE RN AR AT 454k, BRBLE LMK
ZR BRER.

§ BAMNBAER



BBITI ISR A TN T4 RIRIRR % 5 R R AFI, Y
AT BB R T SRR SLOLUR — B, A TR 5 —
B EFT AR %, TTRE A RIS BRI+ 4 4F . TlREA
BITER BARARMKA I R FUBEE R FMIK, Y
DURER FT BN TTRER “BRERFR" . YHERAME
AU, YT R R DS TR E AT s B
57T,

v BMBLTF

WEUNERRREFTHRA TR BHITENE R
RISFE. HEPIFRRIRERY, U AR RE U FthE
BREBWAR, ELMH h 2 HREUSIMIR

KU HEBEE BRI R R SRR G, B
MATEAH AR A RRBRENAZHES L. iEER
MR, Lt E B Taco Bell A RN B E RBRDE
H AR EEARTEME BESNE LR, iR B E > 18
EEE M- BRARL, MR RN DA EEHE—
RS AR AR EREN T AR, PAK
BAERIE , i E AR — R % o RS A L

DAZBHERORE B EIRE S & R
BABCACHEEER TAKZT R, RAFEF Rk, BRE A TN
eas B BT RE S R

AREFRUDTLR | 129

=



WHESWEA TN, E—EBRR X MBS, X
BRE AR H EtEX .

BT BWMERA T Z 5, RETTAS YA BRER S 5
BREELEAENTRMRERTRLATN—ERE
FR.

130 | BEMLAEA



TEXY LA FIHATS MR b, AR A I AR FH
KRBT O AT ER, BHA TR GRANR S, T
WEMBIRLE XML " 1A RREHRTERAK
Blo MH AR XA RBIERESE N, KT A RXE
XA TINS5 iR 7 AT e TP 2 R X Ffy
AR, AFZLENLSEHERTREER. B E
—HAERFBANE ZATL A ERIER KT A TM—
FUERARFOBPTYHEERRE R BBENL T2
IRIEFT IR E , R AT T B &

WMRIRT B—RAFOEANER, LI XK ARRIR
RETHFRSEREH. LR RETEREEEEM
RHF KT U TERBBROAT, ERMEHREE
—TEBEARKEL, R3S RO IR BXFA RN
ROHAER XM, EE X, BENAFTENTH 11
MR

AREFHABALR | 131

i



v BFATERRM

LT EGHR, A FAREER, RENEFREEHEE
mERYS. FEEENR  EEETERE—RETIEX
RAURBREBOARINKRE LR? £RENITRRAR™
AEETA RTERREEN, 2 HE - HBRRRSNRE
We? i, fRETTAELL AR BT e —2 , B LA F], Ak
—%, Ba%K &85 5], Bob Evans Farms, Shoney’s,
Crown-Cork-Seal ¥#RXXBEM AT, RPHER Pep
Boys-Manny, Moe, Jack, it E B AR E , ERXFMKRE, &
BAGEIAER, RECHRY LN ER.

v AR L HIEE TR

BRNEYAFITRARA R ER Y ANNEEET
BER UM 288 MR, LR R A R R R R 84X Mk
FH, URNREEETBEN, BRI TREH
BE,XFEFREALAAMMAE-NEFRYEF, Bk
FH3IFRANMOMBRENIEE. ATERRRNHA
MBAR MM 4 FTTHE T 33 %JTo Crown-Cork-Seal 4
PR AR, R A X EZ R FE? ERENZ K
BNV, NI T 4RI E L RITWRE, EF R

132 § AMinEAZR



BRFAIXMA TR TN EATHBNF 2 XHER
B, S REERAET .

w ARALEELEARL

Y—F AT i BRI PR E O, X
FABHERTERRERB T, LHANIKE T Safety-
Kleen B3I F, Safety-Kleen ¥k HEMLF RET AR
i h i NGNGB 2 R b iR g b 4 0E
B, XANEBRYATHE TR R, X#h T RFERE
R B SRR, B AL B RZAKE, BFXRE
XEWSEET K HHEE S REERBERESRS.
BRI ], Bt sei g, R A b Bk, 7ER
BB THARS, BRsh, &= PR T JRE B
A FIBIRRIR A Envirodyne 2\ 5), £ E 7RI SCI 2
EIRBERA TR MR AR A TR IX R A FIR K.

O HEXAFANREERS

W LERATRTARS . ML E RN —FEN
FATMES LA TMERE SO, R2BEE
ABEHLFTEANERZ L. AERRXEBHEAR
B NL 4 SRR LR , AR 40 % B R ELRAR , #0%T Bt

ARIFREmTER § 133

5



134 §
i

3

|

RBTeRENRFEERFIETHN, BACNEE LG
BT R ARG T o

Blimhar B 2R E ORISR A R, ZMARARE
BEUARBON S, RERMEAEUBEREE: 5
—RELEMREERIGE , ERNEFRERANE
Yo FEERBARE, ANRAZHAENBTFRNN
ANAABUE XA FNRR. BRMEE %A "R
AR, X BT ROEHBRRARKE T, A%
HRERR THYRE0RA,

w RAMARRBEEIHTLR

B BB B AR M RO F AW R A RIS
LRI B ST &, XMHATEE AR B ERER
REFHHEAN <, Bl Safety-Kleen FIEE R HrA 2 AR
RABI XM 5 5 52 B Rawhide 22 T R MRE
RAGIHBET XA, KEBAALHETATRNHE
Hr 3R N TRV, TR U, 76 F 4 A R 8 Bt
BE2AR&RFOR R FRMA DL S5 LA
TS, FMTHROARBERARR, ROESIE
ErEMER MAEEMMERSERHEEE SR A
R NEBFEK.

AMREETR



o AR RERDKE
MR Bt & B0 Fe IR BT 7T by DA T IRaE R (Vicker's

Institutional Holdings Guide ), { Nelson’s Directory of
Investment Research)A % { Spectrum Surveys), Pl
FERREE, IREAE T B RN 2, SREFT LA
(NMERBR RIS RRRE 8 L RBE U ER.
WRFARE T — RILFE A G RAUVER % & FRR R, REE
BB TR AT REBERRE, WER: YRAERLAR
ATHREPRAER L —REZAFBRENR AR=F
A, VPR B RO ES”

o BE—EKABEBHITI S

AT —MREEALIR S XA SR ATk R, BB
AART o MERBARBXERTL, A B R AR
BTk, BlindE = B IR X T F/NT A R, IR ARk %
—BANEZEENRERRNTL. BRTREIENRE
Tk, mEMKTVBRET AT AL A BRSNS
To 20 42 50 ERPIBAT AL, 60 FREIBFITAL, UK
80 FERM BT ARR & A4 MR K AT, {R R i st
Tl A R R AR B AR, RERWMAT , N FHIT
YRR, BaF—TNREELERNF T A

AREFHERALE | 135

iy



136

§
é

AREEREEERER - FHNRMNER X E
BIEHR. TR AR 2R S7EE) ) SCI
Re XRRRBHE.

w fE—ER”
“BTIRMRTL Y SR REE. REFREIRA
HRE AT BENARSHE—MRE. RFYRIT
kit - BIRRAIT, IS 2RI T DEEENOH
IR —RGA WRE, hRIREAHENVRHER.
Lt B BRI A B (I, 18 2 IR U (4 R G
e BEIERNLE, TR TSR E THA M
MRARBRR, BREHRA TR NRZRE. EHAELIN
SOLHIENRIS EHN . EAAFMLEATLEEATH
B XRANAMATALEETESNH&T R 4
SmithKline 24 T1{E 3 T i 4FH 815 5] F AR AN £ HHUE,
FASHRERNATHEARAES=XMERT. R, —8
VRIS L HFH ELBIRBURT SOVFIR A= 2 RIS BR B, Rk
FTRETRERN, ENRENSTERARENE,

v ANEFHMIER=R
WA BRI A Frk 5, R RE BRI, 255

BRREREEAR

L



AELKBABL G A Bl E RO TR T AN KA,
MBI T BN 5, iR A TEN TR, i
AR — M R T HERNE PIR RS
BFHRAE—1. $EF, XM RARSHTEFAMRE
FLERTASHRR, MXAHRAHR AR WL
B, BRARNRRENE N TRALARNRE, HEx
BRE=H,

v ERBRERHAR

RURRZY BT ELATHY AR A, 3R A 600 B 2 AR L0 el 7 A P
R EL MRELA N £ F TR AR A R
B, BRI R AL R R A F], BEE R
R, XEARIMFIERIREME, RTFEN: 7
—KEF RS RMBBRNATRE, ERMA—RZH MR
MERTHR . By ERmasn AR R EB TR
ABEAR, BRI T EHIF) .

w AFNRTIMEIHE AR EREZHRE

AR ABEEBCAFRINER, f& A RERBR
RE-NENTUR. BARALYRATHETCHARRS
O, 4 X — 25, AN, WR—-RARNAEC

AREFREWITER g 137

AE“%%



138 |

?

RIARRRBIH BN, ER ARTTURE R ERERE
CAFMREHITRAR? AMARBIRLBNRE. &
HAER, FEARE A, R EATTU I RE R AR SR
T . FEREER Lk. —RARAMEACRITHRE,
RN R X R ATERR I H OB AR BIFRT R. Ak
WIRE MR ERSNBRAEEN,

11 FMERRA TR R I AR, MR, IR IRREREE—
AT RN A S ERARRA, BREFALT. Hk
RIBRET AR L XALRI 2], ARRER Cajun WIEFIA T Lfh
VAL Cajun 2 BIERAEZMEM 2. 5 RITHMIEX N, 2%
Wt ACREFERSHE . “RARIEMEIE, B TR
HEEXR AR

BN EEEAR



o PR AN SR R

RHEFEWER B AR RREATRED b S
— R ERPREM, IR Hl s thh & R B AR
filo R, B P EREHER D BULRY SR IR R
FTPABRAS— A B B AT , 3 EATTAGX TLR NV SR8
FlrmmgksnnEd ARLERRT LEZNHRK. AR
BRBE BEER A RS — IR L8R, REER
BRI HE A 6020 M RAEBEEE, iR — 14 Adk
RRERBETEHE T BRRRESHTAER, Rk
REE AT A

MARA LR, $RATFH A LB R AN T SR BLAE
AEBRE - RREWiE. MEEMERERRNHL
B BEARB AR FEM LTS, RCEBRITE ™5
iR RER S TS FRRIN, 4 R s e K e
Mo (R, NRERE, ke B AZ MR LA R

AREFREBARE § 139

iy



w BRINTLHRITRER

TEREAERRREE T AE L, AMIEERSRN
THRTRE, ER B TAATS R EEFNXE, REX
SENEBERMAREETE T ER? B, REERXE
B3, MR ERGRR, REJLELARTT B, Rtk
FEMAEEG, R VTR TRER BB AEE RN, fb
—StRMMSHE: BT RERRENFBNRENSSE
S BTLERSH, BB BN, e THRHE, X288
Wik, hASHRBF - RRER S MR 8T, WR
PREBARRMIE, (FRIR S MBS R . INRIRE
AR EARLE I AT R P TR 1E 3%, BB 2,
PRARSUR S B R RIROF -

HANTE— T REW M & 2 7 (Home Shopping
Network) MREEHERE AT, XE—RBRLRTEX
B LA TR TIR SR, BRUIRSEM 3 ETTBk B 47 E£T
SRS BEIR 3 70, MifE R T 16 4~ AME R, RRELL
3RTCMANFELL 47 Fut, Y REF . IR TH
HeP) 47 ETANARE X ERE T 287 XK A KB
FEREARBRREL, F ARSHFRRBBIN, R EXFHAF
HREHERRIR AR, SERBKAMAINTYRET
—EEHNZITLR BRGS0 F , IR IR R B0
BEMBAFANXATL, HEEAEHREEZREH

140 ‘ AMMEREE
o

H



B, B4 M IRIRAR R Th 2 R R BR Tk 38 5 0 it 2 2RI
RE.

v ER'EREZMARRE

BRER R B 7 A TR AT BT A K005 ZFh
B, FER BM B RMFE T ERER/RE_ Gl
BEZ.SIREERELTDHEBEHE, REHLERE
ARET REREZERENERG? Bk b, AR
—ARERREREEBERE N, XRPLXR RS
TR R R B, AN A ERA R HRE RS
R SEMBMARRARSSHEHRMEBM £, R
(AR 26 TR, IBM RS thZ 51 T — R E et
Mo WAEKRSHERIA TS NAERN BMF T ,X
RAXEARNEERRETE.

v “SHAUBUARMEER

BERKO R H LB BHRIOAT, BUFEE
ZIRER TR, 1960 FRE“SHABL"BRRITH+
F, BRRALRBANALALE B RAT U BT —1
W5, Rt 1A IR AL 5, E— R AR E, 1§
B-SEFRSIBELORE. HXARIE R EH B

LREFHHHLR | 141
% §



& 1973~1974 S35 I 45 3R, AT tRAR R BLRR
AR AR EEBIRE T OB B R FF E AR EE I 4 4 8 s ,
T TF B, H AR A A /DS EEE B E H R, Mobil
Oill 28 . HFFIA R BRENEAT EH LY ARSFHEH
TXHR SRR, N T IRR 9 5 R, B R
—5BH. Ft AEMA TR RIS AR R BT
We? METNI S “WRITE R (synergy) %, “IM— KT,
R R SR, EERRE N —F AT
Weo AL MR —KABLFB AT 24, REFEER
W52 W HHEROATF, BRE—RRIUIEE SRR &
3o ARMPEAEXE—MES: — BT 4, AHENRE
BEHCHEN, NERERA AT ERE I NG ERAE,
LS, BB EE 2 RR0RRE €, B x4 2
R BEER’ "

w BRERRR

HARMREERAT RITH R R, HAERFT
RIFARHER Do TERAMTHFRRANRE, AN
ERAATTRATH R, ZEUBBAZRT . BARAR X
SR AL AR AT —RERIR ISR A RO IR , FELAR AT A X b
WMRF AR XM AREERREENAFEEER
HHRE ARARZ B L ARNMERARBRHER RS

42 | RNWEEER




RRERE, KTRBUYARAE, WRAFNIRIFER
A INES — BN A X BB R, 444 SR A heA 5
O RFe e, BT REA AR PRI Y. B TR
mERFSEE.

w A BMRER

MNF—FKORERG, MREE—NE RSB EHER
ERMHE, BT XM A AR RERERE K
T EANEHNEERBNE L, FURE PEEE LM
R LRt R S R R R A E
PREELAA R, FRAETIR B 2R ERBRERES™
HEHT, —B5KE N DLLE, SV EA TR E
Rk, HEW. FA, SR —FKAFHE 25% ~50% 8 B F
BXAETRA—ANE P, BLEAEBIENREN, B—FE
HSMBER,

U ZFEERHHRE

eI BT RTINS R BRI &, R R YA
BE HARAETRERNLLE. “BR LB K
RMFRERENERZ T, ARRORN, LEHE
FRERBERSHNEFRMRANR S,

*REFRISHRR | 193

i



e MRS HMERH

BHARERESE—KAR, TRATERMT 4! 2R
AEEE N ER, HARERR: RETRIERERN
BEMEIGLAEE.XR
BE - REFLLARRER
L. R MEAES—

HEEE K. SRESEKY HREBE
R, ETE—A M REBSE BR: “IR®T
—FATMBERILE B, BIFAEOR
ARMBEVHEFEE. W RAMRPT 24

R A TR E R PA R Awe.”

i, WL EmBENBE S BB, 1
R-FAFRELER G AR
2, BLEHBRNHRS Tk, MRAFHH—ZRNTERK
KA FIMBRE, RAIFR LB TR

1441 AMishLEER



ws Charmin &£&14E

HEHEE R, WEREZ A AN REHTARFERE
B, MRAMERA AR IR A TR T B R,
WIFH AT BT R 5% LBk, B ER R D
B, R LBE XM E BRI IE?

ERK, AHBREOEA B AL TREMERT U
ETHHENRAE SRR EKTIHE—ENREEHRAN
T#HE, By, WERE—MERRMHRE, A THE
EBEBMRZ , (RIEA B RN R RERE RNE
WET BRIRAH ALK 500 BT 2 55 2 7 0 R =
HREAR—THE?

AAHRIRTE SR L G SR E RS LAV AR
TRAT SRR DA AUE B AR K XM AR £ T Charmin
ZZHE, Charmin BEIE A FE K — M T AKMME,
T ATETR ZH0m R B f L AR E BT, IR E T
FEBEATNRRZAETFALARNEMR. LR ELEE
NERRR, R E BT E RS EOR A,

EIAW Charmin ZEEHRE S L ABRRATHESR
JBei A AT R A — R S0 F1, —REWE. BIEEAR
BEWETHERE, FRX MR LR ERF AN, Eh
ERMT ARG RTRFRINRERSALARNE
BIEY TR FER . BXREMMHREZ T8E

FREERIBTRR | 145

Aﬂ%i



BN REEHRITHIC.

A - FHB AL B E AR5, AR R AR A I AR
Ei IR RRXNEH, TSR R EI RO E
KB h, WARIRITT IS

!

1k, F AT AR R s 41 20
HRE KM i, = &R A BUR

511 B SR 24 AR ﬂmx:gi
KEETHES, RAAHE || gomo ot
BLERTRBHEEENT || mrsnie
WE ST, “E M, %1 mEnme |
RBBA R ZIRA, B ARRAVERE, \
BB 0T 2 9 52 R AR esazepe

BB KA NAZR BT KT
MRy —. BRSO RBHEE. " BRTHHET:
NIRRT A 48 A RABERDFE R AL K047
T BB R A RIS IR B

AR AT BREARR UM E P Om, 4R, b
RO E R ER EEERIERAHNENE
AR BRI NTF— AR, T H L ™
L, A AV EE TR SHREELVHERAWE

146 . AMMERER

¢
!
i



#, THX AR O M R R AR RN . AR P
BB RERIMXERT, i
Bk B SR

BT HREGEEMN
H.AFEFECHE M REE
B A AA— RBRENR AN E
TP T IRERR A A, & LMEF RS
EERMHE L, BEEIHS BB EsS, -
RRMRFELR B, G
BB E R B AE R B
%. BE, BEENAMESE, B
BHESERXERERAR TR R, KaERBEERT
UEWENRIRBRHIREAR, 4B ERATNERRA
ZFRRA R B A BURAIRFIE AR, R R A S
53 o RHBER A ISV M % 26 51, Tk AT ABk St F X
FOT R FEREFE R S 2 A =352 A, AR AR T i
AR BRHE".

BEMEFAS B E RRAETEERRLTNE
REM AT, BRI T8I, RS HRABHTR B
", AT, N FIESAE, AT H BC M N hARE
PR L BGE R TR, A B R B E TR
Fo AR EART FREAMIK (BIAT I8 M) B AR A
), b ERRE=A AdTR 60 37T, OB R A 20 %5T,

—RBER
BERENETR

EREFREBAER | 147

L



BE 10 £, REEBE—KE
BREATINEEMETAR
B B R T AT R .
WEER, E—FA TR SRR
SRR — BRI AT ROR S B SRAR BT R
BT EEFF 6, BRI 7, £ BOER, T #
REBENSE, HRATRESIAR
B WS - HEFRE
RAMREEE, 4R 5tk
LRE—HEB. R
R LS RE RS, BATRER S ERANEE
W, BT MR B BUE RO BUE , S B L
ik 1000 {2357, MMBMBAR B LA AR TR A T
R, R SR AT SR T R S 35 1%, i,
48 - HEERARRF T BRI, %A FHF BFHR
LR BEPHELE, BE - KTARBRETREH D,
FULH R R R T A BRI, M & B X
BB, B — B AT H E R, Bt R
TARFTBEMRE, TR LR, 518 - REIERT
BR ARG,
FIRER R, b AR RO A TN L. XR—FK
ERENNTERHAE AR, SAT—BRRES
REVEST ABZERNRILENE, XK AT EE R

148 | BMIRBALER

&




MESVE CLEREMARNHENS LS RE

XNFHPATBEL RN 7%
ATRRE, KT R BikRsE
NBEREE, BHE - AFH,
fiie C A YRR T AR T
Bt 2 RRMETHE, gt
HERK, MREAT RXIIT
W R ARTHXRAT, AR
FEMNKBRR, XEENZITR.

MET BEMERIER, I
HEgBHdTRE-RKRE, B

e

WRRR
TRRXITAL,

BRIBER
AT, RFEX
E6ve R,

L R TE BE R, AR AR EANMBRER YL EHE
BR ENCRORERYRE SRECHRELAT S
ERIBCRHIN R BRBEIR B ATEEHIE T 5B E

o

B R RN HLE R B
RN, RITNHE, 2EANFE
MR B TR A B 4R S 3R
A R EFRARNZE
AREREEHHRE, IR
TR E R R
—EHm 10 ARE 12 Az
Ao FIRY, HLHIEE BE & R B K

e

RABR
BYM £ BT LB
RLRESCH

BERT N
SENREN
bR

EREFHEBAER | 149

i



FEFRER— LS HMRE A ERER RIS AR, XM
MRETHHSFERN Tk. WREDEFH T ROK
HAEL I ARERBEBRAN Tk, BN B RTHRE, B2
AN R AT RERE R AR R C AR o

EMREN Y HESR/UER T 7 AR EE . W
B EENH. MRGEEBHBS EXMSARERE
B, BB INREFORE, RETEF TSR0
Rl

v KA
WRB R
WARRBERFRD: HHLH ZE|EIR: M
TERRAXEN KRTHE HEER®N

B TR TR o)
BASh, BV AR IR R A L
IR, WA R IR
FE—FEILE . RIS
& LFMBELR A RS E T ROREEERE, Y5
W R RIRAE 80X, BT A B HOMR . SR 2
A RN E AR SRR E T B8, (B
WREARD. " EEAREBRE T, FTRER. Rk w
R BINE M A4 R, IR R AR
BIOET AEEH T ERRN LR,

150 § AMNEAEA



Aol R U ER DA B4R & —BRE
HIBLR BTk ER , IR B R, 3 A R R AR T4, UL R
HTHHNHOEER, ETH LR RERE, KT UAHEH
FEIL: —RATIRNL S MRA L BA, —RBHE LA
mEETHESNME. XN NERRBHREEX LR
xH,

1. 28 d M

B ARETRIIF 2 25T SR T AR R BE A, FOFF X
T, ERNERER AN A FREER A28, YK
BREE RN S ESN, AERE. BRTHBEANS
RFETRA T ERARTEREROAR. RBER™R
iR, WE %A RIR DA EFES, AREREER.

—BARMELE B LM R, FA XA R
KRR SRR AN YRR, TN 2 R FrhE
B, LLBRRk, BROVHESERRDARARKGRE
RERRNEERF. KTUREFHERLBITHORE,
JERZERAT IS, RFERN BT — LB A HF, B
BERRERIEE 90% .

2. Birid®H

ERET DA LARES T, BINSFEHETR
REERRONUHERRE, FEREON KT T RERL
A RN, R T LUEF R RREF. UiTaER
8, NBREOTRRANZRIABMNRKEE, 8,0

AREFRGLARE | 161

iy



]
152

|

t

&

REVWHIB RS 3088, ZRERITT BB WALl
30 ff, —BMERATLAE RSN,

RIE, RN A B E— 2+ E NSRRI BEIE
REFRASZHE, TUARBHE BMRETHES
KBHAM. FERERMEN, B E N L85 E ARG
B BRAAKAENIN, ERINEH, XFEF
BE—MBESBNSCA SRR N E X ROME .
P F  BEEPW D FBRDEGES - AT, 8
REMBRENOREE MITEERAH T ERNL DR,
RSB TR

AU MRERA—TELT—RBEE, FREH
K—FFE, i BMRAEERONE FEASEH— T £
TS, —RATTAEPRET LMFRAE, RS ER
ABRBATHBS . BRORMAS, FRakEEPE
R LRABRER A EREEETNET .

ERTER, KT THRRENZHL— ANRRE—
H¥PE MR EHERES, EXRREER. THRERFN
=, ERBERITAZRROREEE THRNK, 3
RABOATER . B ARER, b AEESRFALAHE
MBHTN. KRERRNZABWERTER, AR
RAXERT R,

AMNELEER



w RARMTAE

WEERNREEFEMER A G2 et E, A%
WRPERRN—MRERS, W P/E, ASBEEREK
i IRRTERTAS ARSI P/E &, EMERRK S
SMERALERN EHNRENERESSEIE, 88
RAEE. IRFEAFLIEROMEND 40 X7T, A FHT—
B AR — N B RS 4 0T, M4 ZBRERY
MAEEUZ 10, FARBRATHEEATERR, F—REHH
BROERELL, TERETAEERAZRE SRR
FEVER, T BRI, W B 55 44 8 P PR (] BR AT L (B
RTSHMEFREEN, 2 BNRE IR ET L, Ariks
AR T R RNARRIRERBE RN,

‘BB A TR RRMR, i “Pof MR A H 2
BN AR T RS, A A AL TREZ . FR5H
WEE, AREENRIRNEREAFTNENEM. BN
RSSO, U ET I &M HRENE, &
RN 2 BEEERNEEFERK. —RAF. REEE
MREAFEREOT AR, HKEZNREDBRBE.

B SRR B i 2B, BN B Bt
RRIEFERF AN EAGAR RS, X5 ENDRESH
BYE BB AR B B TR R, SR T IR Y R
BHEANT: BT HZMEXSRENNET . RE—4 A

AREFREBHRA | 163

B



KA HEALABE, AR NEAR, RNERL ZER,
mEEAnER AR BT AR KT HI X LFFHE, X
ARRASR AR R T B R AR BTN E, EESAER
WHEEKARAFRINEIRESE,

BTHHERSRHEFHEARLE, EENTHRE
ST FE#THER. FEEBHRMAVREAFRSE
MR, REH R RSB, MENEER AT AR
AHRKiEE, ERERMERZEE? REF U HRERNE
HR R BUADAR T S R 4 B, FEE R 2T 58 FLHEN
B2ENTLSE—EHH. ARHAXERESRER
HABEFETEMTLFHAEVA G, XERENGORE
Hizo

HROBE-NRL ERBETAERRT ARG RSP
BRI EHENRE, BERERKENARNRE
—BER.ER - KRB NIENESREAZ AR FE
R — AW T AR L8 A AT B R ME A
B, MERIHRBEABKR-LHUIHREHRS] AW,
MXMCERT R ARD T . AR T T %, RE
FERRS, BB EEBRRERAN, XMEBUTT
BENBHEERBNERMENE, REHES®: ATA
FRUBTMKESRELERRZM, HER WEET—
BHER T T RABRERS 1. HEERUTHEE. 85
RERERSE HERNPHEFERER. RONFTEE

154 § BMNEBER



W BB FE, TR A MK R R — DA RN
TaEtSEE S,

REBRRSER MRS HENRERK, £xfhHR
BB A2 ABEMB MRS ER, BRBRNB LN
mEFEEaE TRECFNANRE., hatlaiET
FERRMEAT I B F BRI K (204~ 256) AL Bl BRUE
RO MR RSN, AL BERREEN R
R, WA L R AERAT T2 NEEN T. Bk
MARIRITI RSB A B AEMESFENEN, ES
— R B E WS AR a4 RIS E R
. BRIWBEFBRERNERAFMKERTT s0%
VA

NERRHWERBES P s — AN BREEN
AFRRHUERIE? MRRMUEE 2 & B aredas, R
SREREZRFU-THRENENRET G, A
BAVFRETII A AR RS, WA BRI T X— A, Y
RMFHARBHFRERELROT L. RUARD A
FrY IR R EIT R T, 3 LR R B T S AT B AL
—RK LA A R AT ER I RS IR, 1]
R RN TS, ERE T L REE SN,
BEREEXHBENL S FENARWERHIIT,
SRRR B RE KT

AREFRGBNER % 155

&z‘ii



e ARHr-RhEERAINR

SRR _ LR AP R — B AT R, M SRS E
Xk B K0T, AHRRBE AR
Bk, BMEARKBIRTE A E RN RO, (FER
ATHRR D, 7 B 2B ARLNEM, (RERSRAET
FRABISE S, SRR T B A R B — R AT R R, B
IFRRARET  RERECHEOERET, BRHA
WHRBEMERE, F BRI AR RN EEH
Bikx.

O RRARNCETERTBAS, EXTRBET
BT

542 Sy T 2 TR 0 R SR ABCSE AR R A . 143 R TT R B
90 ETTHMHR, A TN RE—FLR: " BRRHEET
BTBLL, ERTREATHRT SATE—FN, THXK

156 § AMSURER



R BT HARE AR E AT REE TR
1ko FORRHE R ETDAS S E B, F SRS
FHAEREER T WA AL TR E AR,
HABAEEECHEUE, B, EFRBRAS THE 14 %
T, A1 2 T AR KBk,
SR ERERBEAIRY &
KEAMT . BRNEEE

Q

BB BT TR, mﬁ:ﬁ:

HBBMR W 25 enEn. B
SRR , T 2 A ORARE.
KT 537U , Kaiser 23 516 U REEE
B TRt Rk U R -

TRER TR T AT R E
HEXAFTMECHER, RE
HURAR— R T B, KK F LB R 2 50, B 4F , ka7
HARNMNEBX—ATRONE, TZFHEET
Kaiser 22 RIMM F4R %, WAHERFRRRN BEMEME T, E
WHEIET T HIREL MR M, RAR, R, Kaiser MMy XFF
YR,

BBE DB T BUR R AR, NfiABE—%. 3 FiX
LI, WA — N RARER, X —1T AR R
EE— BT BRA T], JIR s T 2k, 75 S R R AR 4
ELBRIRMETIR, —E BRI T 65, BT R STRp R

EREFRGELARR § 157

i



ETEETHE BERE. BETENIAERE L
WL RRERS RMLE M. B, ERNER 2 fiHs
ERERG— BN A, XN RSH -8 2~3 F, AN &
ER,

w BRRHBEXLAE, ETWERLAT

HBHEAFNRECERT 20 FHR R, — R AR
HBEHELRWMZET , ELTRERE LBKR? A&
BT AFRERAE, 2 PR B 0 BT EL B A El gk 2 R
BAREE, TRBETE,RBT 7 EHEM. MREN
FERCHIHIM %, ATV, TR AR S TR R,
EAMREERTANES,

FEFIE - REFRENRAEENGRINMEATE
B 0.75 STTE N 124. 5 5T, MY 1 000 TTHIR B RAT L
T 166 000 37T, B AT LB R ATAC R 23 000 3%
TLHIR B, Masco 24 Al &K %% A ALK Stop8:-Shop 44 H]
FHFFTR RNARBE T HEL,

BEERERERIRN 2 TREH 2105, hIRBRY
FaZOMEEFR, MRAFLE R, WRTETHTIY
In, I B RAE WA 2808, BEAR % B R B A AT e
BE"MERAETRERELSERBON K.

158 | mmimtAEE
£

E
¢ E‘g 2

#



v BERNSERD

PRATEEE B Visigoths Picts DA & Genghis Khan F 4
S — BRI R T B, BAAER T, Rk A SR I R A
HLER, BLIRRKRERET .

B ART LA RS KGELERE I
ATRERN AT A R BT 6 R A A Sl R
HHEB TR AETREN AR S b, RN ZR R IRE B
PR ERA)” 2 MR

w RAZETH RS

RTREE R "SRR T, BRELEG?” KERM
I, T AR, B R R R A R BRI B R,
R TTRER S A ah; A BB 2 5, B8 E BRI R, 7E
B S, R R ERRERE R —FERONA, Hlt,
BEMHTEREON AR T, RN RNEL TREX
45T AREE BT RIFE BRENEE.

o SR KRB+ E T, B

R R E AR B SR, PR R RO A4 1R
freEAERE 2 i, ¥ 2 A TER7E B 2 RE RAERE B I,

AREFHELTER

Lhb



BRI R T Bt B2 R EE AN AT RE IR B4R AR SR A iz
LR S ROEIAE T 10 RTHORE, BT BN, R
MRS RES —HTE 9.5 Fo A T A, B = 4 XT.1
%, MEEERAERT 10 XL, Fefad BOR BRE
THERRT , RIARE—H B TER”, AIXEE 8K
PUE, AR TR :

T RARAT e B MR H K2 e AT,
AR SHT 10 RTRET "’ .

- BRAZET KRERTARK?

MBI N SN R TR R REER,
TR R 100 FITiER 1 KT, DX FURM BT IRER
2hE—Y,

MR LI AEERAT 3 XaNBEmEXI R
I BCH: BT T 2 KRR RRREE S K
HEREIHEIR,

- BEARTHER, BB AFEOH?

RFORFERFETRINRE, W AR EMAER
%, B UIER SRR, SRR, AN E LT
BRATEAT o AR RTREZRAR AL T YR TR B i IR, & Fh

160 BMSELETR



RRETESBRTFRIRFE LTSRSV,
RIS TEAETRS 8 AEAT A 5 L 8T, YIRS RRTFH)
RN WEERRARBEE, RAEE M.

v EiTHMERBBNE

% 8 7R R A RIRR N — B RRTH IR AT R IR
BETERA) 50 £ BRMM R TRE. FHEERRHE
HAEERT LRI HERE R, X MR EE,
L MIRRBHER T SO AHNREN, S REEC IR
RTHEIZOME, SRELTER-NR-FRAFNR
Eiuthd TRAMMER , R ZITFRNEERE—T,
R RIUTRRIA— T RO,

TRELBEX A LENBLMEEDE? T—
MBI RFTRRER A EE, MEEE, —
BAYHRRHEEIME— RS T o

w BERHEIT T —RAANBRE, T—RIRER
#waT
RHLAR A R H R, B R B R, AN N E K
AFER. ZEONER, E—EEMORE. TN, XiLX#
ERFH,HATHRE R BRI Lo

ERBEREOHLR | 161

|



BRCER N E R BRI ENHE, FHAE
AR S ROKIBRE £3, A RE £H0h 2. T
ARBEEXMERAREFRZ T, EXFRZEHRE,
BRI DERK.

o B BBk, BT —E R T

I, A BT T Bk, BT A — R AR th—EH
Bl MRHEE RN, RASECH T —ZRENRE,
WEFNHXR R RR R B R, F—ERERENR M
AERE R S TR, AR AR R M T 4R 206 R EG A, R
HUAle. YIRWE—RARER, HR LT REh R e
PHEABENELRE DR EEXE—FE RN

162 BENERZA






BB HMAERREECHROAH AN -2
R LRREARE"FRLEELLFRLNAF
AHLIBRERAEVNELEEN", RHFLHXK
T 1989 F B4 R B B AR D) (One Up on Wall
Street VW5, BEARAETHE EEERTCRES
IR 47 ) ( Beating the Street) I K4 ¥ UL % &) (Learn 1o
Earm)$R 4 RF4#F. BHRT -MIEFFTHAT
SEWAE REBWAMARTERGELEAAY
e, REESHAARFTHERE - & ARHE
CESHERMNETNEE, BLZF, AR TR
E57



o Ja#tEeK

YFAFBRERBEILN R, o128 %, YRE
BAABN R, AT EA T TR A TARE R RA
SR RS, WARAREESE, T2 E B HRE
AT, RO BB BRI A AR LIRS, A 1R
REhEE, A REBNEREE, LA AR—$ X, itk
BAR—$ R, MREMITHRBHAE, BLXFMTHRE
TER, BEAATHREBNFE, XSRRMBER R
. BEARRHPR—R.

RENZERESIHES - AT YWRIANEERMMN
&, BEAHFR. €EMNRRABEET 800 RARY
KRR, LR ANIER T EH AR EKH /31 W
7 -HEBFUE, REMMRERSMINT 400 2%,
RN ESEERERTA. NER - REBFE, £54
BE&KRTREEA BBREEHES.

KERFALHEY

i

165



v BB

SEHBE A, RIMEE EHA - AT RRERTL
S MAE 1991 IR T I8 - AR TR, B
BARAAX T T 4. MRS EHABNSEER
—HIRE M BRI RECES N, AIFRELE TES
FATHRICHIN 5. 7T RN ST 7 H R R MR BE IATE R
SR ERAREIE 147 PN mr A B 2 A s =
KR ELEZ—FR MRIEETE HERARIN
BIET,

w EEMRERE

A - RABETEEREBAARIZF2 G, REHk
BRENRGEEXLCES. RARBRIRBERAAGEE
AVERSRE B, AR LR AR AN, AR T BIM
B ELTHHE MRFEEFMEMLKG. MER - #
AR BB BE - MRS AERHAKHA. hEX
MEEREOMERE, MABRN Y EERR, RAERH.
B SERRMUPREM, HEAREREHBORE, fb
AEXHZEEH—LBANE D, UHTFRAER, AT A%
EUCESHRRAAS AT ERARH, HFIMEX,
tRamIA

166 | BEMLBER

&



PRARIIREL S REHAR, E A OUESE T 548 - R
RIS, TR RIAMA LA, 1995 4, fhxd md 5
BERT TRE, SR T 5, REREAZTHRTLEN
BT RMESRBRER. B, BRI FBE
HLEBHEIR T 454,18 1995 SERERTN—HFAE,

et B— M TARRE IR ERR T ARNNR “H
T b7 ERES , iR, A S REE T E £ K ATH
RIRT R, 4 TR, FX b, b RERA RO K,
MARKBER . EREITHE, LR IR MR AT E
B - MAERE.

BERHRTERTEAABINAE, HRTRLBRE
M. MEAFESHETRS L, AR ENERNSES
TERORTY, RPN AR RENEHE. BRARER
—REBIT L, BRAMEEOAR, LR ERFRAR
S, RRERARERBAMNA, XKL D BRBR
BT MR, EhbEChBRAEREX AT T4,
SMREEY T REX SRR MR R4, it B TR SR, T
HRITE—ETHRRETH. HEARRRX 2GR, —
MR RO TRIT A, BUXEEE D — Rk X TS, ek
SRS RNERE - AUAREE, BER T e L&
KEFFAESETEA,

SR EBEIZ TR ETA, BN FRERT KR,
AT R — BT B, MERTR, YthdmAY

HEREAANYH § 167

iy



J&, S AR BN IRLE T R OKRE, BRAHANE IR
BB, 8RR R A A TR S, SERH
BRI BIR— R AR A B MR AL, T TS
RETHNER, R RREFEN ST REE,
X B FEEMIFATNZ B ZELFE. B, WERT
RASERBNESEEA, MRARTHRATRIEE
BERABESMAKES. EREAPESONR, K
BB PHAX L BT F R E AR KESN, BT %
HoES A RIS RE X BT . EREEMIERET, XA
AHEWEHTH )T ROES, BXR, B TRERN
FIARM, TRIE 1992 FE T LEHeALE, FHag
BEORES.

w RERER

MG - ha— L RERERR A E, BEFTFHH
BFE EREVENT 2 R R R LR
ENBERBOAT. PR TRANBE, MEREK
HHIRAAH AR EEAT, X— AEBAEE - ARFH RS
Wiie. BERSNSEMAEE, ZIHRME R UK
BB AR — KB R TTUA T £ X RERBFHE
B thth2EETEMAEFRROZ BHERER, BE
ZIBEIARRIZ 4k, R R KBCETFHIORK, R fn

18 | AMMERTA

B



AR MARER B RIS LS,

HEBAAEREIRBRHAE], BREFRKSA
ERSHENAR, EREEREENRKERE A
P BAER, FRAERRN, REBRASARH, BER
BAERERSHITARMAE, hEE2IDRSERER
XERE AEFEEMNIRNIT S LOARD, BE, Y
HREEA T ZEATNE A2, 4T A AN
B ARBUAERRTHESKRTNES, TR &%
Bl A —Ma, MkE R 8.

it BB AR DT FR B RN R
R RE. MAREARNEERETUN A 2BRESR
o ELRB, MR XA R ik B T B R & B TU,
BRIAEINIRT o fa%EAXFNEREE LaCH
SRR, MBARELRENERBREB T, (BL
FRES| TR, RAREWRE. KPR EHRNFE,
MBI TRAAGTN, TAELERTREN—B
=T

MWRELERE, RERENERI FRERRTA.
hERR, BT % L ROANNANRE, fIE XL AHE
RERFE R AR, st iBr R RE, T X Pk g R,
P58 35 B 2 T8 43 47 0 LR S 3H A — 4038 51U T %
B - RHEMA WARFRE, FT B S RIS, AR R
BERLH.”

hagxAsnEY | 169

b
'



i, SERAERHZEART B HE, TARBHER
AR AR AR TR, FEET S LR
Bt Bk, A58, R, RUTATN B
AHERBERN, hR A5 5 ERMM R,

80 A, Fi R THE T ZELURNRMEA.
HY7E 1986 4 T kA, BRIRTE 1979 4 E BRI R—HER
kARG ERE HIE 1979 £, BT RN TH, R
IHAE 1986 4ERT, EEEN AL EN BRI 2REL. EE
MAMAE, TR AA FIER/NAF), #b 88 B 1 X AT
BREHX /N EME, B TRERE—REEERK
HRAT O, (B3 A Ml R, 0 A v e 0 4 B ARG 1
BERES, HhIRE 1986 EREENRAKRRRARARY
REIRE B4R RRRIESETE R KR T . i, S meEik
FIRE 75 FUKE, KRBT bR SRR E 10 £5T
sl RN ST

L PP ARERT R R K B SR, A R A Rk,
DRRAE, TERHEMAA S HER AL (OPEC)H
R, DR ZAS BB AR ANEF, BARMHRR
B R ek B — A AR AR PR 61, T DA b 4 s L
BERIFER TN, YNEEPHEARBRNES BRE
HFIITIF RN —RIER,

XM EABO T AR HA AL AR, BhilXE
AL EZETEN, ARNMES% %, ERNERER

70 | mMIREAEA

i
H
4
¥




FEF L ERLA TE, ZENAELE - EHE
BT, TR St H 2 IR B A B BB T
BHERBTEOTER, MIATRELRLE SR,

IR, AR R 7 F AR B A F ISR M, i
DT RV T 8. BT a7 ik rsc
FRkOL, MR BB ENEM, MY AR A AR EELE,
kAR & F iR, MEREE SR MERL, RERE
B FILRERHMEESERE, FEALTNEEEREN
JUREBATRE, I B BANLIENY L, BARAR R
BHRAMITEEBIMAES AR ROER, XLER
ETREEHKRILE AFAERANMNEBRECEE
¥,

TRIBCAR RS R E R N R B, X ZR A2
ZRERENBR, M ARZMORROFR. A, &
BRI R R TRJLEE, B oS RA, Athlk
RFMWERRPEE S, S hRETRBESHRET
R ERIET S IUERR R, 4 B T XBARERHNEH
To UETR, eMA T aM P&, A AT BHERER.
FEXBURRI R, A RETI W SRR SR N 10, AL FE
HE—FUMEN G BB RREDER.

HEMERE BT A ARAHE. BRIIF2ER,
BRRFE 1980 ERMEFH, ALK —RATH RS, Lt
ANKREA WA FNEE, B A LS5 17 e R i

HERERARER § 171

By



BT HELSRE . LFERBFIRNFERS, A
AXERIXER, gk TR, hildl A T AR
R AR S R RERRATAE. AXRRSE,
RUAMARIMEEERLER L ETERT.REAT
EXAEEATSE NMRAASFRITXMTENER,
BHTERI D277

XR—MRKRMENER, ELRARBENEE, HIA
HECHWEBRKELESE, EMEHEER, XERNT
REZNTHES. H—HEELRMUTHESHRE,
R eI T L. BEHEIZHR, ZATMBRNERF
BT — . A/ ARREE?

KRR R R BT, IR 2R R &S
I ABUCR R, ERMATIBE 2

72 AMmEAER



D ¢

@, wmBw

BAR - T A S AT A T (NASDAQ) T it
T—R2EMRE LR 9N MARA T H2RHEN
RUMEERT EORRALS ZMRRRHR, TANEE
FIERRIB R I XA RA T, XML, %
HEZAFEERENRE, BHF—KREREMEEREN
HAERRRESEF A REEXMRER-- - XRATEX
NERE—RIRER—REREF—HIRH BT
RS RURF AR RN, AR ARk . KEK
ARBMEEECRERE, R MIEEITRHBEEKN
B.” 548 - RFERXRRIUVARFAEHTRRANRE
R,

O HBREHITAL
B8 - A RXERRMA RN . REXRGFNELE

ARRERENEW

i

173



174

THRHR, RHTERS Tk,

PR 1944 £ 1 A 19 HAKE AR BB—XK, BB Tk
SFETEEHEL T Tk, AR A SRR EILE RN —
N PBATHEEASE, XRAGFHNISE—KHIE,

UNSFHEL TR ESLEN 1977 &£, R B0
BX—KFEZH, B —KBIEHIAE 1987 £EX, X
AR AT ROBRAL AR I T — ST S, At B i R 7 ok
BOHRRCBES - MET IR IV DX R BRI E 2 FREA
AR RET BB T T 1000 A, fhikigi: o
RANBBXEBRRR BT, R HEEEN,

BRAREHR Y B R ATIDR A 8, BEBA
MR BAIRLE—MELNTIRFERTRENTE
H? RRATRFR—-ATROAT REGHFHRER
ITHEESARET R REFARE RN MEREX
MM E—-RURE S LA BN, RET RS
T,

W18 - MEMESRRARAT, T B3 A 4 9 ERAR haF N
Y SR MEHRER T RIS 8, FEAE
BESIR, AEALBR LR THRANER.

wBRRELA
BRAERZEHLANREXATNAHBAEEE -

AN EREZA

L



C-4Bd—it. “WRITMENRERF TR EANT—
P HMBIEMR Y, AT AFE . KRR, AR RN
B ET " TR, RER I BRFRE BTN
A MRERKERF ERFE . BLEE 5
B R R RN T thERRARESERNE
PIRAR, ERMENRT X EOREmIERX LA 5
SMBERENRER EBHIRE HERAR,

BTHE MXETH—SHRE, il R YR
B O%ERGER, RENBHE T ERS LA
W EEAME LA, MERGEML AN D=, BR
RRL— A= Lo 2B 2RI0RTT M. £RENE
B, —ERREE, B, T, SRR AR O LBERH
BESFHH”, W RERINE—HZrH, ARENSE
REEH

EREENN: MRULASBREEART LG 245tR
RENE, R R E KPR A, Kbr L HRAPER. 18
BIVEASE, NMFZANBREFERE, bNASBAN
PR SREE RO B — Wb TR 2 A R e R ABEBE T 1
2 MATHERRE LRI T 20

BZn “ATA=H, S THE."ELRIREEN
EWAFUR 4 EER, B IERRIM AT 882 X RIT,
H/R - XA RH O E(EIEF N RN HE
RS - BIENAR]E 32 FRREMEHER 7.6 £

HERRAANEW

5%

175



TENEIARTES.

Ak - T - HRERTEN(EER . FEE)PRI:
“BERIREW, RERREWITUREER. REET
LHAR - AR —BREH EAF —BRERT AR,
BE BHEAEAKTZAEA MK ER"BEI—&
HOMRERTED "R, W E LR, BRZM, BT
FTEOHEE B8 TARRARENEE. XAERE
BER—#, BB MRITIF T — Bl r EATX M RR K
MRER 2 —MBBZE, AR EARNARER M
BHEIHRRNERANEE, AN RE T EXMHER. REER
WERR: RDAREET AT EBEHMEHIRITR,
FIR X222 T 57 - HEr iR — R R B E TR
MG TR B, MARUER &, BB EFFL—KFHNE
BERSHREAN MRS X LR 5. SREHER
FED: XHBEEE - KT BB EENE -
WM - B3R IV - RPHSBAMY BB U
1B B AR HE — R 2 BB R B R SR T M TR
BT AR E "

(BEHETT B RIRIEY BT RERERE (AR
BMMBREE - KT LR ERESER, (REX
IEI R 2 ) —BIOHAE - MATITER &, BB A%
—HEMEK".

176 BRMEREEE

&



(

e WED

PAER 255 — B
AR TR
(LS 4/ 9IEN
Wt 95 4 25 ) 0
TR
WIFBERE - kA a2k
fir s S g S KB 8 AR 45 8 7 2 M

ISBN 7-80706-034-4

978

780710603450>
www.even.cc

E:18.005T






