gIZE
==
FMEF

5 ibar
FLE
FENE
L=

i

&%!Fmif% ................................................ 3
ﬁi}gﬁ ...................................................... 3
FRABITIR oo e g
ﬁ%ﬂ_-_% C1¥ ST R PP PP PP ST PEPREEL T PLEETRE R I 10
@5%—&&]{%]{;} ............................................. 16
B M &y oo 17
R%:&}E%ﬁi@ﬁﬁ%ﬁ%ﬂ ........................ 20
ﬁi%ﬁi%ﬁlﬂﬁ’ﬂ}i :%""5:}' .................................... 23
ébEﬁT%qﬂm&%ﬁ .................................... 49
(ETS S HIE EHE ceeeeerrnreresirinernore s 61
P sk i) Il

E]Lﬁ'\ﬁ%“ﬂﬂ ............................................. 71
ﬁ%m%a%%u .......................................... R4
BARE] “FIEBR" e 9]



4 # A

%jkﬁ ﬁﬁwgmﬁﬁ .......................................... 100
%ﬁ;ﬁ %@E{] "ﬁ-;—];l;ﬁf‘éﬁ" ................................. 111
R
%-'—ﬁ E}f_:-.\: B/TORS cvvvvraernmsusnaiiastittrrrrrsarasntionss 125
B FBTNER. 8/1985 - 12/1985 --e-crererieraeenn. 132
FTF IEHIRTEMIE. 171986 - 7/1986 -+ eccrrrereiaans 180
SET=E FEIREL. 7/1986 - 11/1986  ~soovrirerreeseninnes 220
%—I—% %i@ 1171986 +«-revrevnrerrirrimiensaiisrrnnrenanens 76
HEs b |
FTEE SRFSARIUT. SKEAPH - 289
£t ﬁ%ﬂ‘—}#ﬂ“{l%ﬁ ....................................... 200
TS
FHAE EEEFRMERITRBIT e 314
£$ ...................................................... 318
gﬁ,ﬁﬁ% ................................................ 319
T 323
‘[ﬁ‘ﬁiﬁ?’ﬁ ................................................ 320
%—{—j-tﬁ %ﬁ&ﬁﬁ{jﬁi@ ....................................... 333
%:—'-ﬁ ]987ﬂiﬁﬁuﬂﬂ ..................... E R TR 337
SiKiE

M. Bk 2 Rt



95— b
LI



¥—%
B & H =k

B 5%

ZHHBBE A THREYE S, SERSRETHHG, €F
AN TR TR T B R 45 B A 00 6 B T X — 25 R T
o HRRXBE—-PMRERAWES, HHLEE LHSKR,
PR G RSB A LISTEH 6, WiRWESE R EMER
AR . HELIER AL, B AE P ILEE D
— M ENERNRIESEREARRN, FAMEINIR ARG
BANHE T 4, o H4KEAERPHEE? R
., WHEB 5L D HMRE, T M0 ETER iR —4
A BRI AR, X%, WARBERRT LS, @RS
KB BB R AR FHIE,

BENEGRIEREN Y. SIFEENEWAELN T RES
WEFE, EREVAEREARMERZ L, H S iSHRedEE
BRI AR ARTRAE R R . B8y a9 3R B v 0 T 38 8 554
AtE, BE, NREFRENHEERALTHBE RS NI ~H
FIRHE, (R AR R = AN AZNARET 180 BEH
2 [[) I = R A WIRIE .

SEETENRGERRERSEREL., REX -Hito g
200 HEF R, HES RKEBE, 20 ik T oo,

3



& Bk AR

THERAE, EFRSENERFN, LTHEBERBAN QRS
BT RAIBRAENB. B AT HENPFRA%ET i H MK
T E#TER, HFHEE - EREBW LR BT ST
ke SR an iR, SXATPGAS TR, SR, At
FORMEM - W BREELELTHNHEANRT, DS
i Z2EHEMMBRB BRM. ERXFZWRUERTT 19HLH
HEAL R B, SRR T “THigER” £2FaM
R,

HBRNFE T ASFEFERNFE/RIT. WEFHRRA
B SE&RNMN; FAEWTIITE, ESRBHN25H
IR B2 58 BRERLELTHNE,

SEHAMANBREES AFER, MRARBIRPEEFE
RHZ5, XFAANRRATERYMIR . RIEMIEENRESX
—BREAAHEMUEZ, REAMEHTRSFERERARIIAIL
REEME LT EARMRRK, BR 19 HHass SRRk
BRENS R XHRIRDAKAR R R, MiA R RE TG E S
thRblfE, XABEHBRENENER -TEF TR,
RE. Z&KERENX--REHSAERR D

MR, XMMERFAR SRR NS SR, TR
HARZAE, HREFERTPRBT —f e Fik. Bk
TR G RN S BHERERERN. RAE— AR, HR, i
TIFECHERRET FERERZP, MiFEE, SF¥w
15 W AR KRR 2 SR e — e mE, FR
TRER— T HE G LHERNRE, RAoTER I RIFREHER

@  Trig-#rdrksEh . (e ai) George Stigler, Theory of Price { New York: Macrail-
lan, 1966) .

4



F-n-F-F KEHAER

FRME, WEYESFZHOME 2D, L5 5%
BVEREAM .,

R, BIFRTIMES FER—TF, ST R &R
SEHBEASER), X EREH A7 K&, BNITLGAR, Xig
BB E M E? B, AXBECEHAT -MHMEBEE, X
—BRHFACE LT HEEMEL, UFAR—MHREELY
BUELZ 3, TR S 535 17 L 4 B R A0 A 135 36 91 22 (A1 4 S 3k
F. ASHMAEEESSEN A CHRITGHFRONRE TR
Filoo

RINK, XMEEESAEE . S8 mTERkRaRA
BEERMVAEY, BRI #REAT S5 LM, W
HRERHERXBR TS5 8 ST,

MYMERESRT S ENENEE ., SRR KIEBIEX
MBI TR, WA R MR XU S 258 F 4Ry B, 7
DHE, BASBERERRANM LTI RS S EHMNARAIE
FOEMEY:, TRTHEAERE. GRS THES, X —FEARM
R, 7EIRE, S RAEE LIET AR, BRUGERET N
W, MPEE =M RARA NN A —E R Y e m Mg, 48
R, THZ5EERRZIRFNHKHRENT, EaRENTHN
hs, EARMMACHTEPAE. i, St 8eEn
R M REP R AE Y, AP MBEHER T2 S E k%
MisrPE,

4 O] R W A R A AR BT R, X — R
BHFFERUN TR, TREFEIAN, BRAOSEGHERE T

T L.CFEH. (REHPFENARMEERE) Livnd C. Robbins, An Essay
on the Nature and Significance of Economic Science, 3d. ed. (New York: New York University
Press, 1984).

5



4 R AR

ks, BWENASZHHHARWE, HEEAFRE—RE
BT, AR, MARKNE, BRAF MRS X KK
T, U ELE R — U A5 10 B N i o R BL ST AR R A

N T #RXFRE, AFFHESIATHMRBEANM S
EMFEIEFR, K AT RN FEERRT - ENEHERN
B, XREFBAWEKR, NRFLECERN B, &5
BB A AR, Bir, RIEEAETERRA
Bt RS A R T AR ROLE, (B3R LI BRNE B &
S A, BEMERE, RNPTKEHEARKT, B

Bk, RihZk, OBEMNRERAERALE, BT
B R AN LAY th 2R AV B R Z B M IEIR I . T IREEL
WP, LHEATHREXE2S5ESRIITHITENRIEN,
ERERMEEERIIESENEE, RIIR B, Rl 28k
SEFHiGAs, ARMIBHOBEEE AR RRH T XR? Am, B
i 0 B . AN T KR — G, R DI IA X R
P E 8 gy JE B Sb o

R TEF IR AT LAY B OB, 5 A7 R R T
gD M ESH NN RER KRS, BRI MRY “E
A" BFHE. E8FENEASEFHIBFBFIRERELN
BE, BTN HESTHARRERNER. X BB SEA
T FIB4E “Bil” SEHN “EX" TREREARNHFEN,
WA -AhETE, BT RE THRREAECRHEREMS, A2
T H I RERERN,

TEEBERT, BYLAHRE RS ERTRERNEGE,
HEEA RN KW, YN RERE N E M RERIE. B
A M5, EIMNCES S, BT HEAIEACER ML, —KE
LM AEESIF fES T A IR ER . FFEMNEROFET
BEMHB, RENTHERMSM LA TEERAR - EE2 NN

6



HMe-F-F REEER

B, BTN EFRKETET, RITAER, HHFR
f R R ¢ 655 B IR L FA BB OR M BP0 AR RE T, TR, MR
TTERT N, i EOFEEANRRNET . —BIBE, &
SR80 57 3K RO T LSS0 % 45 O 10 RS B T R

PSR T A7 RAESE T XA SRR A R i
BURAGE? EERRTENME AR EE, WRXED
Frkiin e A IR, BRITT USSR RE (BB
) HE, BUNRESEfE—EE A, BAEBFELSR
EERELT,

RIEF, SR B TR A TR R 40 D R 1Y BT %
PERMMBN, P PR A RN S, MO, §7
Ak DA K SR AT 5F, BORS F TG th 4 T LA 4k 3 L BT S
R, HAFEERRBREERBARKEXHERN EH%
W, (HE, WRASBXAUR, RAT EHREEENE
B RR . — BT IR ST AR AR A B 0 5 MR
SCH PR R REA P RS T, THRBERMRE LN
ik, TIRRAR. |

R R K F BN, DB R SRS
W7 EAER, SNRRESPREARN, HEER T SMEiR
BB JR o EEAR Bt SR TR A 60 AT 100 0 o A 2
F () LRI, HaEEES . HEHRFEKL,

XRTERRAIGBEA MR T, BRELL R
ERHEHHEER GBS, RIETBIBEEEHLALK
RS BN 2 I, IR T b T 15512 DY 2% 6 T 0 0T

A EEFHER

MEBdEm AR MERN G E, RITEER —Lmk
7



e@EER

TR MAHERNME, XEEEZHUE, BE IS S %M
IR R AEXT T B 5 MO R e SB@ 2 L, A HAHEXE
MENF%E, Z5EHNAREEMAMSHEENATER
%, RITLAEERES _HREEE,
AR—THFRERERBS SHWERNE A WNA &,
ET W HhREBENS 5H N SRR ITI A 0 i SR
5 X
ZHENFCENBEGRE— L E WS, TEX
MEEM RN A, REEESS5ENARBERS Qa54bE
E— L8, DUREHBE (ZHLUASARBER, 2ANTS
HEZMNEBRWENH S5 EMFZEBRNERAOSREE, X
HLEEAET W Pifie). KRMBOREY MM, Bk
NMBE5EHRBTUERAIRREEN, >ARIBFHE, &
RHFEROERLRREEY, EERFEREW, FWER-
FHRBEHENY, REMENTTLREDRAE N ko E 2T
B, PERIH TR A 56 DU o R IR o 3 R b,
WMRPREFEELBEEYEN O T RE, AR 2RR T8
BHEHWHERKY, BAAMEEREES. REH ARSI
ASEIESCE, Rk AR ERFRENAIRBEAINR T —
T, BEAIDUAESS5EMBEBERESN,
HARFERNEBET, FMNITRENEN TANER
MHRAR, GRASKET MR, HEFUBRRET S —4
R, Wik, BARTMEAT LTS M M IR, By 0 i )
BIHBRE RN RE R . SEX—HHERRBEN, R—

C FAR-HHER: (BEARAEE), (FE5A%) K R. Popper, The Logic
of Scientific Discovery {New York: Bacic Books, 1959). and Conjectures and Refutaitions { Lon-
don: Boutledge & Kegan Pand, [963).

8



-8 %% RENFER

M RAY, RAMS T RFLRXM -BE, BleRITKH
A BERE IR IR AT I 5 D 5 2 o X B — B ) &
W, AEMNEEZERBA T 4 E e F e

SlGEmIT AR, 25FMEEMNBPNAEM T L
B, EREAAFREME. FARESSHFWR AR LEEH
kR bRE, AR, HE XA EM T R, i
AR NS R KBRS, 5 -BNEs, TREIAGERE R
B, AfikEtXEEE, REEMPSEROBHMHE -, &
EERAI B WAL T W7 A ARPERFREAN SR
B BEEREFT .

BRHERHE THNERNE, —~FH, 25 AHHEBMINNES
FIEEE; F—FmE, M6 M SE o R R a R 3 B A9
HE, IETUEHEE TR, g — 30358 g/ H
BFRER, BNE4NSIEM Y TS E5ENIE, Z25FNLE
HEEHEHLTHARZEFEN LR, FUSS5ENRKERANER
MEREZ R ERER, AT SRS R 0] fE 2 F -5 il
REE, AMNFLEIENTYN, 25HTKENRTFSEHE
., MPGIERWRA LT X5 & EE,

HRFFPHAEH AR RN R S5 B4 5% sh i = 4 R
B, BEESLEANZEHE, BELNATEER THHE¥h,
WEITATIMTWRENS, A5 TEFSEONAEFEE, X
—IRBE SRR FEE TRERREMIAMNEINEE, B4
Blgaix 2 e B H 7R AL T &4, 255k ik ke
ik Fiap gD, §5%, PEFEE TEARIBRKN B
Mg, MZ2H5FWHEBRNA BB S GOHEN FR kY
ERZES50EE. EEEMNE, EETOHE P TRFRTEN
N EMETH, MARE XA AEFEMAMEREIR, TEHRS
SENBAEMS, Milg Chy B R T 520 Ea i £ —3

9



eEEe A

7. BABERERESRE TR EEL SHERITHER
SEPEED, E4PuIEEE SEN, XPFEHRIBNK
MEELRLSA,

HEFRlF D

TEEERESH2EE, R, SEmRESERAR
BB HE, — AR REE, 8- SWEEHL,

Mg EATHEEHR, B2, FORMNFERN, &
SRR SENREBRAUNEHALLAR, 25HHWEENA
THREMANDR, AUEEE RS S EW M T TELHE
A DRSS - RN ERNHAFY, 25EREMREES
B HA B s SR S R O, AT A0S AR, T R KAE B R R
B RRSY, RSRITE S Y — SN TR R ER AR T
HELMAH, SEENBREFNATARNEHERE, XHER
EEHRBEPRLAA N, YR, 25FMHBEFTT AN RS
Y ] R R W O B ST 2 () A £ 3 AR, BRI X
¥oBR, XA R R R AKRN,

SFEBEMEENER, MO R A SR8 ] Bk
W B AT AT R B AERT, RN ERNELS5HRZ
RIS ESRRBE,

HaRERI AEIRNB B ERENE - T, #m
‘ERIBMTIS” R “BRXAROE” 23 2 B8,
R B AN A S i e R RSB BB R R WA, B 5#
BRI ARERWESER T RIIREGRAE. (REER
ER) BE, RFRMSOFRRT ML, P By
NERABT ., BEFERRELELHRESENTHRE, &
WEM RN, E oo WEH py B 800 B TR e 8L Ao

10



F-—Bo - EKHEEAER

B, X, fteRErBR AR A ST HEERREXR
FriEl A B .

S REREE AR RE, wirEe T HERBUAME
FHEAERELAER. RIEAHERTYHR Y, AdHBITA,
XA DR R Ry B 7R B O B R B R ] A ] e A8 30 M i A 3
®=, HERETHMETATH THEXNR, EXMHERT ., A#H
ERERRBMBWREETAKN (XTEFRENTHIREREAN
ERIBEDLENR 55— E8) . MAEEER TSP EMA LR
BARE, HREE—-MHEREP, FEEE (FT#ER) &
HB5EFEN, RFERFHNNITIAERESSE &, X4
KA MBSz |

SEEEREBEEYPRFEIELSCHITE, EETITIRHR
MREOAFEE, MHREEMNASHFRS R E T RE i
B o

HERPFEANHSHERNT RIS ZRFEER LK XS],
X MREH LN M, FR-EERERTHAEM “#
FH RN, R, AARFAE SR EE HRER
TR, X A T R BRI, X TR BRG]
ik, [E#R RBMERmatA, £k, RlHh-—-H,

N RS SHE RN MNE, MEXEAAhEE T
B ErEET R, ik, BRET FR-BE RS2 E
E, RARBEREBN “WEEM” & “D-N" #HR, KR40 —
TRY—F, EHRENERIERGMEFIL GBI, BEEtke
R, EXFHEAEREER LEFESRHIFTE,

RABE PR =RER: RERAOTEE, HERARLEH

@ FR-BEHR: (PR EE), 130 7, Ked. R. Popper, The Poverty of
Histaricism { Eondon: Reulledge & Kegan Paul, 1957}, P. 1%

11



S phiE S A

ERARNEE, B -HEERC RN MRASSEXRBA T
W, OSBRSS AREREGH THR, HEONHsS
T A9 B 4% 75 40 DL BE SR B T 48 38 B B 7% B 6 3% 38 1635 19 4
Mo FILIER, GERTHMBZ LS XK, SiEs
LEREHR, MRRUAR, BAXLSLHENRE bR
W — 2R RS . B D RE BT £ T 48 R T B RS,
B SENE MR RR, NS 55 KRR R A
RIS HE AR AE |

BRI T AT IR &4, M P ERMNAGR, BA
BN R BRMS FHXEMBRN, HAZEE, 1 imesRu— 1w
H AT K B BB B B O R B SRR, oA R
AREFE S M RAE N K H 28RBS WK 50 3T 5 %,
DA BB R 2 L el A ik, AR, NERH AL EK
RE, ROEMUE—HEHRAN - ARSEMELERERE
A, AT, BRABERERRIGE X TSR R, Hi
ET Y RMMERSMBERE, AT S TESBRESS
HAARBEEPPELEAELE,

PERENZAERLER, XE - TEFUNEGE, £
BATABEIR. BR, THRXFRNA T REL2B R ATH,
WAFL SHARZ A — B EE, EEymE, el Rs
IS, HPE I RE R0 TS ISR A R
#t 4,

X 2 A E AR R A ERRA, XA RELE G

@ HROE, XTFHAEMNRTEEANREEMEIER Y, EHREE—F
FMHEREERAERY. ARRBRICET RHALT IR, SLREEEH 28,
RREEHLXTERELE “HRA I3 2L BEMER. B (FRaiR), 4,
Ak i, 1972,

12



B H-F KapgHp

B A RAEAEN, ENHRERATERE=EHFTEN
R, B AA A SR R AR R X R AR AR, A
EHEE, UUHE X RERR A — AREERE, BETENA
WA T BB 4k S Fr HAT R
EMRECEESCHEERNTHANROREAD, B
H R AR - R RE LA ETHERT , AL
Vet T BBR RS ), SERAEAROHL, REFBF A
G, KBS RESA AN, Ry —RERHELZEE
AE AN XA, AT eRNEMERE., AR 3R
ABAT B E AR . EIURARLIARE D - N ERRR
PR R A MG ? MR, ARITRTMITESFE. GFlMNEF
S FET- R EE AR b R R TR W LB A AL B ARR —
B, AR, EAXMNITEREP, AT EMFRAHART
ARtk R T H ARSI R BB AE: RN IR. K
U A& WEMA Y, £XFELT, nERA
hERASRBRFRERNMGEESARAER? 255KEREN
YA T RBREZ R, BN YMRESR BREIED,
XER AR TS AR, BRFARDIMRAERESSEN
By, MARGESS; NEHRESEH RRAERNE
HIEH, BESUIRH SRR ERE R, BAHEE —RKEBL
AELAEN—EARSZANHRZFHATER N —HRE, BES
EFHRBEMABHORENBAOKT, BES25ENBERNIR
AREET R EHRE XN, & EREM—MHEST, D-N
BRI AR
XURFAZTRA AT, HEERNBETRN™EST
Ho XF O EAMEY, RIAIEERLUMBEERT T
AAEEMSEBRES TENHAEBZS . ARMERBER T
WERER A EFENRR, BX8RRNERRERRTHE
13



& Wik e R

SAMEARRZ G A —MAEREER SE 5 RH¥
BB RNARZ —, FHSBEPRITEZERS S HIBR 7K
H, Z25ENAZEEMES D- NEBRBERERA
XTEHWRERAKKT, AMNRT -8B hkitEE, &
o & A SRR S — AR EE—m A — &5
HEBY, BTG CmEEIRBWAELSFHEE N E, BHA#ESR
TERMEFBECHES, ¥E5NMTHEH. 2FFLe L
WREKSTETSHHN—F, FEMAREFTEREFHERERGH,
BEEVT —EREAR, HY25HHRRET2BRTHERNG
B, MITHEER TixX—¥, X—4b3E/=A THE D- N5
FOREESE, fln, ARAESHEER/R BRSNS, #HA
—ZlHERN L —FERUESRIIERBENRS S EL,
AR ERFEREEAWT, 2 ARRRESHEZH
B,
HTHPPRZEFENSE —, 2R EN T A& #2ER,
A E S AR, IR PR A SR RPN
FHEl, A—ENEX L, UARBENFEENTHASESM
FTEAELECEA N ET ARPEZABMNGESR,
HEHESEARAFESMARN, 2R Rt Kt s
Hm T AT ZRNEN, £ EERESS5EM ANERNEN, A
I ERBESENERERRE S, B EZRKERMERY,
Z5HFWER, EHARZTHESR, RMBEENEEEEN
B AA, TARHABRIEY, P¥FRA S A IERe
Bt A B F 8 MERS., Big. £FHES P, HipIdeH
BEPIEE BT RERRN . SEARENARBZERET, He
BlEE B &ABE T ERE R,
AR TR MM BERSHRR AR Z B RN, A5
S£EH, D NERESRFFEFRMEZERTITRRIE,
14



F—Hy-f-F KAKEED

HAEXFEWRMEA ZRELIRE, SO BF PR 1 T3 ek
ARV FWLAR M, BT A SE R R RTE T .

EARFE D, AERANN, HAMEROBERFLE -
FIEFRMBR SR . BHER ARSI A —mAREHE
—REEHRANR, HEARERNTHRAGHMARAR
—HZAEFNMENXE, REENE, LM ERL 48
T, —BREBOATERS TR, FRBENAEREEMR
B AR 4L, HXERFBLN R EREKEA BT, &
B O R T A E A NIRRT -

HESBWSHEAR T, 25FWAZSRRTIT D-NHER
FIBRAETHEE, XN THEFTEMAETE T RAFTREXHE
W, EHSTMTFHEHENL, EWMOR, ERREARE. Wi
BUE B0 JFRE T IER . FREMRETRE T RE A ARREA L
i, ARPEZFZIARENHSE, MR FEhen i
B b AR DA A A B R R A ) i B e S SR A R e T
Y FREEAA, EFRRBHATHEOCESY, HHEFHETR
FXMEMASZFHEHE - TENEA, HE8EEHRE
I BRI RIS AR R, DUHOY HOoR £ B G585
e, —BEBT TX—/, “HPHE” MEEE TRk EE
KT, ERTHLSESAREMNTPHIEE, £RALEHFEHE
A FHRABBMENN ZEER R,

BEERN “HIE” BUEEHEAERPHO AT XL
T ERER, HEUTFAFE % ATHSHEEREa8/MNE
BIAE BT EZRMAL, WBARIN, HafF—AikadE—1TH
VR B

REAEREERRE SRR LI A EHRNENR, B
AARGERT, WRENTERAE, RIAIMYAIAD-NKEE
AEATHBRSZSENEE, B, A MFTER —-—N#H

15



& EAeR

%, HRIEHSBEHT PN A RB 2R RGN,
D-N#EERMEDPMEED, UETHERTRSEN
., BETRMEKMWE, ERAN P X M ETERERACRE
FHBET, RSB EIES 19 28 5 AR 2 RN
HH, BB ENN, EORIIEIY, Hor 2 mpre
MEAESGTD-NER, BETFYHRFSHEECSEN, B3
FEFAELHEZEMD-_NBER, Kit. BEW HFEABREET
BRN . o, BRATEAR S22 E R A RB 2 % 500 B A &
FEAAREN, EATRMNRAR, FERRNIZE TR,
REEFBPER-MFTN L, B EREREANK
Ll D- N SRMERERIEHNE, AARSENERD, ThEdn
PARR SRR T S 5 S 00135 . BRI 3 2 (8] 8 5 BR A 7E
BRERESZSENBRETAER, &1, HELRBRRNESSEN
IWHHERK, AMEERB D-_NBRhYHRE, B—F6HE,
FEMEHENED-NERNGTHRENRES—-HEREN, B
Ik, BBERFSESEE, RERAERS ST EE L
B — g &, RATEA U — B S TS S e
I, SMEAR, RBE I REEE A TN A
FRXFEE, XHABRELMAMAERR, HE, HERNPBR
RLOBBYMAREHEREY, MNERFLEOHNRARS
i, RIMNMHBELBRFTOKBR L, HEWR AN HERESH
AR S REEE, WRRIEFHNTR D H THE (=),

F5E N MG

T AEEBBAYEE, RERRT TAHTARTE, B25%
A AZE, HERETHINIERT SZHXNEE,. 25
BHEMEEEERAEARBEFZMTHBREPRAMNN, S84

16



g F—F AHEER

ARWEEAIBAMNAN R, B AR EFRES2S
HeoHteh. Hib, RN BF R KRR O M

RAICERGE, A5 &ayEmE— 1k UL RENKE,
25 F K B4R 52 A R T 2 Mgk Z R, (HIX P ERE W
R SAMLUE L, EALBMET . 2585 EHE5ZHIX
R BERY — 3By, TN A SR B A E TR SREZEMY
KE, XTHERNARBENTEERAN., TEARMEF, H
LHBERSBTHEAOUN, MAEEF D, WhELEN
H, TRATEUNBESESEHAEM, REEX, 2582
fib IE 7 o B B AR pU R IR B0 — & . AT RLBRIE M REF#RZE , {H
HMAAHERE X FEX B AR, RHAERBFHATE, FEL
e, REFEHSS5EFER M, BARMIRERN, &
IEARBE R A T K o

SR, TN R RREAG T RAETT A2 BANES
S&EBIME, REMY TEZ25F AR ERAFEY, H—1
BT ENRFAAEREST AN, 52, FEEXEFEAEE
FIRGER, HFARXTMERER T2 5EFMIT Y. BHARIKERS
RAGEAEATSEENPHE, IMBECIUERERS S5E S ME R
RIE . BEERTE, &R BENCE BRAE— A 2 b 89 555 3
—EHAREHFOEEERCEBAT S SEBRENEw, Hi,
Z5HERMEAMNERIERAPEAZMPZE, FAERAT
HHMLERERZT, A TRER ., BrERTHEHIENR
FAARTLET R, 2FFXRARITHR R RY M
TP HER N £, MBEAEFEFER B CHTFTHEL

RE S

25 Fr B HERET S 5 a0 15 350 2 6] A 05K 0T A 20 A T R
17



SEESL AR

BLR, BoAS A G 55 B A VLA SR BB O o
AT B AT RAEEFR ISR EIIM R, il
REBCE, B5EMARRBTEN, E558KT, WHES
HFZEANFOLR, TR, XBTRBMAHEERT R E#ELNEE,
ENRBRPATREWNDSE, MESS5HBPEEBREZS5EHN
B,

A BB R B ANRTRE, A% =% 620
fER. ARSI RBIERNER YT, EBWEEB B
WA BB S 5 SR AKEG B, 5555 45 — 148 5 0 7 B 50 1
TR, IR PR O

PIA BRI R N, A F 4R, AL AR
WS A TR MR, AR T, — R O RS
A EPERER, WSRO RN, RAITFR IR
MEAER, HHASANE S ERWARE R NERR, U1
M LR AR RS 5 R SR — I, R
BHHIAE AN RS, BIRRE AZEHA A EiRREE
H IS S im B AR R . s T B B, R BT DA SRGR R — AT
ZE8

y=f (x) AR B

x=® {y) Z25mR¥
Bt X

y=f [® (y)]

x=@ [f (x)]

XHERNFEMABEBER,. AP B3HREASTEYER
#R, HA—PMAZTIEMMELEE, X TEEMRE EXHT
HRBERENLE, EIFE, ~HEAAEMS —HFET, 7%

18



f—Mo-F-F KHEER

MK ATM TR (REERFYEED, WEIIATAHE
). H-iEasRESSEM, BTHMEAERERHEESH
CHEAEETET B, AR, TR IR R
KELBE TiAE, WNEBSTFEST, Bit, XSS =4
TR CERT Ei,

WA, “BEREBEG” SRR - FEHE, SAaLIBENE
B/RFFIEE R DT BAHEMY £ U A5ES ., AFRREARMEA
W) B A B A DU Y Rk, SRR, R BT F 2
HAEFIA P i — PR A R . TR 2 BT LA AT K T B b
XA, H—REEEREERS S HEAENRERE, BEERKKHE
B, D3 EMERRER L FRAWS 5L,

RiIAN, HLREERARN, FERIBERF RS 55
RmE, M8, ERRRERNE -8, AEC_EHsERFH
WA AR, HEMTEE S HEER S AREHARNARTEEK
BFE, EPHEMEETEENER, RESS, HOAEBRNE
HBESERESRBERN, RESEH T, B3 THEEENE
BEER—BABEENEL. ETFHAENERERERW
BAMMRNEHNHN, AEESERBENREZE, CHES
FaRBbik, RASHaLAS - ERERNBEENES 2 EH
RE#HES, FEX—IBRPERHHET FE. 5 —EBDH
RUET —FFHER, MBAMEEAZRPE L2 8K
PG, DcRh S E BB MR . B MR — A T4 B RR
i, AERREDFEEENSI HMERNT B . 250,

i, REATEEMEAMEXALE, B, 5XEg
BRI RN, X— AR EEEE T AN aE,

19



& e AR

RE BRI RS

B HRTe S EB LG, RIMXE, ERSES5EN
W T HWAMA AR, FAEEEITERMBERPRAT
1R, WO FEX o LR AR, EXFEAT, S
BB REAPFIRENE, ME - FAHB3INER.

RETHE, TS AWER. REBEIZSH
BrE# 3 A3+ B A2 e 16 AR P 8GR 2 b R BE A B # I 1R,
REMFRIER S S5 E eSS B R
O, HRBPETHTHE I, BoXRT, ©REBMAE
S 57 it B — A4 b DAL AR

EBFBHYT, RASSRBRETK, NABERSE
Ho MMBFHRHTHHEFME, HPAERFENZETL, 258K
MEMSZHXHEREFE Y EE R E M LARE, TEAE
ML EME F o R Tk, WA BR Y stk
o

WZRARRE, REFEEAFFTTHEXERAIESR. ¥
%, RIRBENTSS5HARERR S EAGIR, 4 IR
TESERMEGIERBHTL, WHAKNR Y AR EE, R
ki, REW, EEES5HEGRIN A 698 354 383 3R
plil

BiSantt, ZAXHERNE LT, E5XNRTURLEH
8, ERBTRUE A RARFRES . REG TR
(B4 RXAHARBYENS SRBAMEER. B4h (T
RS SR, BEAEREWEANSRE, HERs5E

O WERBHERAZZSEREOERNELS, AETERMES, —i%F
20



F-—Bo-B—% RuEMED

B, UETF -~ EARATRIRET— N EFN SRS
2.

Wt TREEA TARRERE THRE Rl (3
), SFEMERAHMERBENUES SRRV MREEL, A
RSOy e & AR BB R AL, DR % BN R RAEA,
W LR EREHFRT LR EFRABAHRRIES, HEKE
AR EFEEET E AW,

MERAREET RO ENTEAL R RSN, HEW
ZEEVMATF AR EINH 2R

EWMZF AP, XMERETTLLZNR, B5ENRAES
BEREY, 2%, E5EHREATA TS EN, XRET —
TEEBHEHER, IESNET TN, 25FMANEE
AL Z—W3 AMFFHIE, KRR AHERIBBAEFRN
b, EXMFTHREAMNMEERTY, WERERMEARE
FAELRIMFTRERR, Ak, XFMERE RS MM E T4 5 b
BE@I SRR ER I,

EZRTmHP, XMAXATHTEET. B25EMNEmR
WEMEEY--TEE, THTEHEAT - EETATRZS
HERME LR, FREENHEOTHDREEL LM, WX
THEMENERSRNATHRRE IS5 E RO —MREES
HIRIE. ¥k )-P-BERMHERRE, SRSk is,

EREMAEREF BT, HESFTRESAEARAT, ©
EFRESENRBUEFHANINER, BhRAH L EHEs
BEHBER T . ERIEEF D, AN BT e 08 0 b E
fr 4B M BT FTERREWP R, THANER S NBUEA
7, AMFHANHELKBUAR RS ELGBHER, X1
R EHREE,

JUBMTAERE (k. FIEMETER) BT, T8

21



o R S

HR— D6, BURAIGEGE & B L —Fp AL S5 00— BEEE, 1
A e B, b T R B B IR T O e ny TAE A
HE, RAAIABRTRRE S GeMTHPHEA,
XEHEEEMT SR SRR - IR,

22



=%
BEFHT G L H

REMBETHRE, LERT—FHREBERNHEIE, X2H
oo — W, FERWEE 25 ERFTMERE, REBENHLR
Eiidy; W, BENEHRET T RERZREFTATERE
w, ERENES, TARUEBESFREMFIBES THRRE
B, RZEZ5FWWABTEATEL2ANRE—-H TR, &
HEEHE, REEERSWHPLBGR TREER, ELA
L BCHR -~ Lo AT R A FF R B

WA ISP RN, KRSEBEENRREYIIHFRER
EERTHTHEISIRRER, KEHHELRTHRENEER
B, ERREZSTH AN T ERREMRBTHEMEXHE. BRI
BHPHhEER L, REBRERAELRBARBN, ERMNERN
B, EAEERRBFE IR R BIIE R T ZILER X,
A R RUR M B R AR, RAEIEMOTLERTA
FETRERELTHEORBRTZ T,

MBHETFHPREN S —AFREE, RERETHESROE
REHBRSEMBRENALR, REWHAEA DL
FHEHIRAE; — PR, FRR™6, KRS RS
BA, FHEARE, ESBENSSEUAMEA ARRBE A
HEMZESLEP LT, JPRZEEERAN, UE
BAS5EFBHEXERIFRRE, TBRERTABHFHFR

23



& B 4 AR

fFuE? BRA 2 LR AN T REICHNE, RETHL
BRERGIEMN,

HEET, RAAERIMFAEREAIE S, BREMEMN
R E N a s BENERITE, Bk, BERTHRE T
rib AL RZEIL AL, WRPR -, MZEEREERZIRAZ
W o IRk FEL K Hy i B EE M A, £RUER W
R EP ks, SR, MRENRKBERTMNE PAHEAR
R WAEABH AL, HE, ERFEMHBSELMERREE
i, MRUEREMRERMMRKR, Bl BRATH
farfp ok R AR AR EME AR . IRBITH B RIX B 8
WA REF 2P T IHEREHHER, Ba, FeHAHER
MHEFHBIET o

RTREMROES, BB EeEmE, eifixdEHi
WZEBERA LA AW, REZTHRMTEILEY, BAF
ENRB BT/, DU BRI R,

KRECE, AXRBRETRAHA B NI, 5L Al bk i bk R 4
Mo filt, MVLEAHIBRHRBTER, XTHRRFANTS
H—OREWERESWETHEIHR, UETANESE R
Tiids (FHENGEN) HUlERHMEN, X - WRFHEME
RS TR SHVAE T ELuS, EMHREEAH R
—RA AT+ T F ] B e 5 A8 B 35T KT Ak
g, DUh—¥m B R RAER SR . VIR RS AN B
EARTETRERESH, ST RENBRRE, HAAM
ZHET kR A A C R SR E, ARG IEY i F 1y
KPR EE AR,

PR FIRAFR T IHELMBPROT R SUHENESR., ©F
FAME T AB A4 BRT AR HLEFERTS, faBiTien
FHEWE, EHFRRARNHNE. X—RES LHFAEE, X

24



F-He -B_F BREVTHIHRE &%

B2 BB R e . SR ERFE R R BRI EFH
KPEZBWEBER IR,

M2 F, A ERSEE, CEN&HER RN Y.
MR EE ARG HLAERANE, X—fEA—EFTHM
. REAEARERFRETHEXT=ORAIES, =&
FroewE T E R R RN LG, TEEA—MER T, #BRER
SREAT A AE — B B B R T B AR, T N AR A S S AT
R —H BB RIS AT

HEEMMRZETETHERL, BEMENEL ARSER
RN B R RIEAXE . ARMEERNRET U ) BE
AR —ERSET B LRGSR E, ks
THMGHEEAL G R RS ERRA T BEAX — P HR TR
FE, X—SARHISHRMIE, X2 LI REE THAN
HXFEE, TMHEREZES R RGTEPE BT . X4
PSR ARMBRE, BaitEom 2Ll v Ay, X—8
RERFTHPHEHEKEXBETHPERBL, BRETHEW
RV RMREREN A EET %, BE, WM EFME
W, SRAAZRE—IH. . i, BREERES, BEH
B ] LU0 — KA B ML, EROSEAI T R EH S A% . B
HEEXBRE . BHEFESE, JWEEGREN RO SR
BEBAALHTES RN, FEHE, BEMEGXBEZNE
Wi 0 Dty Bk B O 2 T e

et fEAEZ RS, TLLEET S RATB,
HEZABRHETH I ESBR T KRS SRR B ih, FETH
TRIADy, BRI R BIR T AR RS E RN
oo KFWAIFIRG - G AR (. RENMEES) Rk
WA TUWEBRMEIEE, AarMEPied, TEESEAEST
UERR, 35X A &5 F4th TR E T B P L M et XS HIIR, R

25




@RS A

I X FERERI N —1 05, THKEREHRN. XHE
TRERA AL, HER I IR A LRSS FRE,

MFEXME, RO ARERE, BAMHERREAHRER
A EATE SR B, FAKE 53X b I Bl ) T 45 & W TE R e,
RIERFRKTHRAERERREN, AUME—X R HHE
BHREETE- —XMHRERAAAEENMEN IR, BREH
BARBMMBHARZA, EE - TAEREBEENIBERAFE
EREMNEEFZEETERNEN, RE2Z, RERTE ke
HERR—THEIBRN—BL, HAREBTERES 5HNMY
BREAERNAELRE, DERXFHEREIYEREREX T
B ArEAEM.

N EEBX R, BN LA b RA A I A 1 R 2 R
ABES. BRAHBREGER EFEE S AN THRE 30
ATRE, HAGEMR R, AT RERE, RAANBES25E
BB ZXFRIBEAMEE. BRARATHN & S5 #F
A BUREKEUBIZIRE, BX™ LRE NS 5FE MRS E TR
w, S, AMIEREBEEFRRGSHTRPTRE, THELNER
EfRR 7 ISR AR AR, 2R, RERAAIES KK
RT “WBKILIEB" HXME.

WETFEF S FES IR
2. T LAY S T F A

KT REEKEG S ERBR T B A MG L& ¥ B9 E i
wmHREEH,

DZ25FE(REENHES, RITIAERIES S EM
MR ZS5MER M EEANEY, RET, 85%
FIR SRR 2 58RI — 850 PR mebs e, ®&ije

26



F—Ho-F_F RETHTHEEHE

AR T E, B2H5EHREBREIFE AL, A
EREFEH I, SIAZWRE (Prevailing bias) HIEEE,

THRPELEEARAZHNESE, BITHRALEREH
las, KPP rSmMEmaE T, #TusmRERNEN “EHRM
" XABEIFFXNTEHITESREAGE, HREHATHR
[T, EEWRANEEZALITRE, BENEIIMH
AT —13Em, BRFEaHE., EHATEIRES, B5E5%
WAL T, BELES, FTHARMEER-ITSERMKS,
HHBARAIARMBER, AERETEYT, 25500 MAER
REHERME NG PREA T REBA . KK FEHEN, EMARWN
ol FHEHRE L8, ARMWNA-SBOTRE, B, FHARGE A
MBI

HMAREE& A RE, BINTEM “HMEE TREFL K
DI RAIMER, ARRETHEE e, BErssd
T ARBREERTERABEEZ R EME LAY “EAR
BT, KM THREMHROEWMERE, AiTE2 550 NATE,
HAE— AL, UXPANBEEIE SR, 3T IR REMAEKE
HEHBLE “ERBE” A “EHMAET AR

XPT-EROMHEHEERR? HEAEL T aaRgsinm
FRRBECER: B5RBMIAHER, B3 INRREE
ZH5EREMIAA, NSRRI E TS S ERErIEE, &

Rligh, BME PRI G R RN, BN
LI 3 3R 3of 25 25 140 4 ) 70 S A e e e G o B i,

FEE -—MRBENXE, HYRENMSRATFHIEE
—H R B 3 H W XPEE LA RZRBMAENE
W BRI AX A SERZEMH AR EERRLR . &
~TREFHATEN TS BB PR IE TR, ¥BLE
AT, HERBHRRITIRE . TiHE4F L eERE S

' 27




& @ e AR

Aot g, EPEF—1MERE—REME. BE58
P, EHMM B B R AR, o — e T 3 B E 3
b, “EBERE—-ITHIME, EEXESRS—TFE LD
B, ERS5FHENZTYE, AR TEREAMXEABMERX.
HE, EXILMEE. MAEBEOHEEAINE TR A
#, B IT-BH SR MEH, HEMNERTHRERH R
B, WERZ AEHBBEERN. HEORKBHERAT ER MR, TH
A, halsEE e L, EREXEAENELEBEESY,
EBAG R IRAT, BN, Mm@ Eimame, MR
RBEEMEHNERTAEZHAZERRET X, RZ, SEERE
IERF, EZRHKEE/). ETREMNHBMELL, O STIE B
W AT, MERMREES R LR, RATRRES
ik ; JeERTHEHERYAmat, MEAHE#M. LA
A4 g BRI AR R R ISR, T B A A 48 28 A48 S T AR W 1) A7 B
W, F—1TEFR/HFEHFFD, RiTATMLERERRI =P~ 1
FH B 4 A% A8 46 2 BB (it T B 1B 5 B B B —1- TR BRI #E AR L DR
Wi BT MMM ET & . RN —ERFEEEE—&A, £X—8 L
EABBMERMmERSER, A THREM BT M,
WECEITUEY TR EFRNRENTHERLT, &
HBERGFEENRSHIIPERXEBE —REE A GEHER R WRTE
BEAETIEHMEFLER A g, XEKRE, ERMmEIT
B ETREN.,. BETHEES5EEHA rEESBDR, WREK
A (GRTEWAE) BmBRENTHOE, BEMENEL
AIRESE NI AT RE RS WA A T B A%, ElE Mg, ISRtk
ik, BB EHEEN—MEALAE, RATHEA T B INERT
EHEMN,
IR ML AT BETE A b AR EHME, TR SR —
AMER BN EMME ., MEEEE, 23R8 ELRE
28




F—Hp-B-F BRRTHTFOAFE

FFiE, XA B RS OTRES b TR RE, WIEEK
H— PR a0 R R EEER, ERSIEBRSE SRS -2 Lk
BEA B ME L. RERAREAQRINGRY, PPEZEHESE
MR EA SR, EEABR AR ZTIAREEHZE, FHiH
B, AR ARG I Ak A 3% 10O E TR 816 M, AT AR R AR
REBE LR R FE AR SRR E, &S, MR
HEEEFTHMAATE, TEAATHELR., XEOTOH
Sof SR A — PR AR, AREARSEMFHEARS T
RABEE, WREABREEBEENMRIEL, BLIEENR
ATEER MR, AXHMERT, REMETE, EXE%
REE, BiPNBESEER %, X, FRMBALERAN
RHhmE#T, BE, BEESBIMRIFEH CEFREL
E 38

BRMHFELE, —TERMRMSRERYESHATERRNE
e, MREFEZFBEHDARARLUSE, L—REAEEILS
BRIGGRMARE, BEARSINE, HiX D BakeE T ER, BFIEAT
A B, MEBRTGERNERMMKT,

KEFEAYT - TRAUNERGEFWFIEE, ©rLd
M &KX B R B SRR, —FKARBEERH, 7KK
LR REE, RN REAEYR - MK, XRHEE
AN, PR AM ZENE FRREK R, RENXRESY
BERBE, WEMAEAMBEE TELAESR, (LRE T REME
X AT RN, 3O i O OCER S H B P AR A R R Z FE S
BIFOR, HARa R EM & A S S, T HEMERIRIGE
TR D], X RERME DRER K, XBRNI A%
TamEmATERMERNER—RA, FEESRE, &
Bk g pynl e v RO RTIRTHER, HMBRBE
B f R CRARET AT LUA S L R Rk R .

29



&R

KPS — A BAEETHE TR (H2-1) FE.
'), MEAEHOAEREE SRELBEY, Biage
BRHBKR, HOESRESPEAHR (A—B), AL B
WA R, THEBE EA B NE (B—C), b, W%
MAEHEDL, BBARRE, WTIRBEH TR, XA ERT
BREEK, AETRFHT —K (D), HR, S5LFER
B, RENESERTAETHIRTHS 5E0/50 (D—E),
A ERAK, ERIE, WHERERREX Y (E—F).
WM BINRD T, BB TR (F—C), REMHRE
TREHNXHE, BRIFET (). BAREREITR, MBET

FTERONE, &G, SENERBRSE, THEHUBET XK
(H._I)EI

2-1 BRbhHPHNE S
/ﬁlﬁrﬁi

REEZERM, X RE—RTBAERE, mET - RHABEN
R ERRAZ EMEEEER, AR, EEBRITER L —

T, WEARE A SFERGNER, BHEAFISREfES
30



F—¥a-F-F RETHFHEEHS

PR N Cifio) e

R TRMMHEGLE MR DI EILE). &ITBMENESS
R AN B SRt R A AR, RS S R
EAHEENAEERYS, MAMRABRLFEIRAEHR, F
FeAm e T WA TIX W AWML, WakE) ] ZE N ERE
WHET

XTEHHEEMERERA TP EBEMNTER., RAME
TH T FZSEHMEERMFTER T ERE, EEMHEIRE
T, REFEETARBENS 58858 550 ANEEWN
EBRERMEE, BRI ERAHPTIRNESERE, FE LA
E, ERTERIMARGHEESEN - T ERERETRE,

R, ERARM TN HERANBETSBE, B
ABEERE—TRIMMEANRS, MRs “BEAR FRE
th, EXTEEPHRELXEFERQHEPLEARE, BEEET
EARAERM G MPERKIAE, K. R HF0E. aaB
R, FAXEFERBEHLLN, HMER BRSNS, &
T, XHEE—RpbR RO R T B % I A B e T 308 i R o, b
Bzl FImim . HR, SREHE -1 Heils, BE4T
REEZARE, RHAME, RESHRIS®E BTSSR K, B
FX — WA R R A4k & B K SR Mis,

Mt ERRE LR, BRIIERT LS — sk 46
. BT RMEERRME —E 4R ERE (REEMEH
4) AW, AT RR /WAL, A, XRABE
RHEN, REFESSHHILOF, EEHELT WE
Hy, FEETREEIMBL ., B X E AR RN S AL
BiBEFA SRR AITESS,

Bl & HA BB IFARE, £RTEH I 50w i 2 a4 R 48
ABTFEE —MESHNBKE, AR, RAEY RELBRH,

31



£ #tE R

KBRS BB BIRESHEREA LN, EHMWE
W] ER R B AR ET E, X ERMIERSE G A TR
MBS, H5 53X F0 o] (L Al R 0 A 2 RE N i A
MY, FATTEE NG L AR A P R IR A TE 3 O B R R X 4 N
HEZT, YEFHERZARmE, RARAZELFMEEE
FPEMAE, BAEIIET T aRmE/ARHEMNITE, &
XTHRER, BREME. BARR. 25850 aLMEBEE
Bk

BT HER S S BN ERB RNV ALK T A XM,
BEWAFFAHE, HUESRIBLK, XF, EHFEHIEHRR
P SRR B, MERMEELAE T EAxEY, aRNENES
RITHEEHR NI INEsh, REETEMET? ., X afRHA
HE? XEBBERR/AAEUACR,

HIm AR g fEX M 2 B, e, SRR R R
B ERHEET, BBIXTEE, RINB AR R/
WAFFIE RN ESESE. KPR BEESRERIINE
P, HRMBAGTEMER ., RGO RE. BREBEEL, B
M 5 [ AR A B0 S P A 2 R A 2 SRR AN BT . SRR AR Y
i, MHEREE. FE i ERINE R, A S X e
fiE, RAIAREXT R RO LA ATER. HE, FI1AEiEE
A— T HHARB BRI E LRI,

MBS T R S EEA AR BRI, ERERR
BTt 444 b By KR o, JR I b B9 Ak 05 35 AT LA
i, B oA B o v ETEM (AN AT BOBRAE IR ke b, w5
e R T R M e RENE, —EEHSA
g, A—REHE.

RE R e RO s nz shi i o ry e, X—EHigHw T
BERRRNAREEERN T AN, BAEEH T R AR

32



F-—u2-8_8F REVTHTFHRHHE

HABESBNTHRRE, BRELAEAMYES TR, 1
AAAROEHRHETERE, MIAXAERANTEE, REHOHIE
LR ARE o, SMETLLER BN, 4 L5 9%k fbn
HMAREEAHEK, ABREUPREFCONEETNG, K
R THEFANEAFRPEENNOKAL, HRRESE
ey [=1F-CHEE -
ERAENFBRFEES, FRERIC SIEW T C RS K Hi
HAFERMRWER, REER, XMENEMMEESE, nkwa
FAPMR AR TSR, B DL E RN AL
2pESE, AMERHRAEIE NI, 2 2XBEIR? &A%,
R—BREELSEELIERATSSEWS FRERIERN, X
FhULE U 0 iy &S BT, TRt Al LA 35 B B R R 2 B
o, fe o s R Rr, RSN RSN RN SR
M, MARLSEFRPH—M RS . RITBELSED, L84
MR, BHEERE, AMIHEAHRBIAATX— 5, X
R, BRENTE THRTEAN TR, WiTweies
TN, HE-XIE, BIERT 5., AL ENE
B, BRI REEMBHAT R LRIRE, X, RERNKE
#,
RB—RAGHN AX -BAEE 0 FREH, FESH
AP ERET Y, ERIREE AR FAN TN BT,
EHAA AR XREERN R HF PRGNSR, B
MAMEGRBGEHITEBET, SREFTTSHHEGFR,
REAFEE T E S WIRERGE SN T, — B i SIS
IR KRB E A, FHEEEL T, BN aEK
BEMARNEREC U SHE TORIEEY ST,
X —EERE RN, B, BiIRHNEARRE TH
FRINRBEHEK, ERWARHREFEETRREAR TR
33



& BB A AR

RSN, WRKRA RS LSRR, HERWEE
BKF 50% , A2l af A R IR N R & o

TERER T, FHAR A O FBR AT T R A AR K
B, FHLKERIETS ERARENARNEL, LT EHFF
hERZAARBENEBTROBRARAR, HEEARSENA
EAE R KRR R F 3, 0 Tex-
tron, Teledyne, Ling — Temco — Vought (BJ 5 3A LTV &%, &=
M HEWELHNTE (TRK) RATHHAE, BR, HE
BRWEERK MR, KTHEREATETR. SNMRIER3 T
PO #, Jo o B R PR A 0 R 85 B O SE BT DA A TR
BEMMBETH LR, B, Ogden 27, HWBNEEER
AREFEERAES, AW, HREEBREH ERS 2054 TF Wi
i, Bie, ~RAFAEE REHLHFGERBRMTT TR
By, MEURERERTRE,

ZMIEYH T EITH A BER, MR TR,
el — S F A B R SIA T B A 7. S8bEiE
(strearling operation) . ¥ F=AF 3%, LUK ¥R B9 76 4 Y025 | B O
FH. A2, MERBRT INEREEAGE AR, SueFka]
WHWhRRKET

RERB IR BRRABEZ AN TAE, 9, §8—18
AIRNDRMEETHAFHMERN, FTREFAZERBRIAN
—THBRARR, TEUAT MM ERAE, &g EMNE
=EHE, B RETFT, M1 SEA SIS E A BT RS
FIEERER, WHHETHREEKR, SHLMKFBEN “FEEk
FOBEFRTREBRE, BA, SESWILF LBk
) RS A AR o

FHHEEMABEREEE DPHFABORR, TRBEH,

AL HATEANAZ PPN ER, REWREEH#T, B
' 34



B—By-BoF BREVEITHRHE

ZRERBFHATRE, IRETHERFLAOR IR
RIBEE, WA BB aR R R A, JE R R DU R i 38 3k
BRREHABEED TRELS. B MBS ER/R - HHEHE
fH#% (Soul Steinberg) B ILEWITHFral, 25 R BIFHEITH
B mi& Ry,

BROTHIT A T B, THERBEEA A RBIERSE, KR
MNERWEMEREWEET, FAWRBR T AHSwasr, &
A H AR I M E BB TR AR ERBEHET . &
FMEB/R T2 ARIRPES, REFUNBWER, AFLHEIIA
ABfE, SAMBEARUEZS3ET, HHEBNBESESETA
BEITHE, XMERENAEFEREME, (F2H B HaEm
TR, BNEETRFINGTE, BRI RETILEXH
MRF, HWTHKAMAF, THRENSITEAERT TGO,
B, BETHNELZHEE, EF FROARAERITTHE
HERAIRGBE, 25 b PR T 3L 5k,

FHEE FEFRFIE FIEHRA TR, FEYE “®KAk
HER" RESERL, B HIDbAT A a4 8 r T 8 /K
mIREHER E, TRERRFE2ETEYL, SEERET
SEPHHERBE Y E9EE (RE2-2, B2-3, B2-
4).

EHBAREBEACIMER FLEEAIBHSE b, F&
B ) — R AR Sh P8 B {546 (Real Estate Investment Trust ) ,
BPBTi8 REITs BB RAE, XE—-FRET BN S0 s
AKZUEA, EFINCREFIE R 75 5 Bl i A B A] L 4032 /0 7] 88,
AHRAMRESBRABKIE. HE 19694, X BT
BEEMNVSERKBE LN ABIMREG M. ABLUE,
REITs IRz, BT BNy, G TRRESE T4
Bk g4, REBEBRIAEXMARETH LR —EE,

35



SRELR

AR ABABETE. ARBRERT -BIRHKE, BEE
BhArE .

WHAEEREGIR
(1970 £ 2 A)

B

kEL, KFEHER THHECARH L AR ER
HEEELS, ERHAALH. BTFBENBIETEAN R
BUBAREMENENHEEmRE, ATABREF
ERFUN, wEAFRLRASKBONMMEN 10XT, BRXK
iR 12%, UER20FZAHNEMERMRE, £
HEF+8E, KahERA 2 13.33X0, FREAEE
1.20 € A E 1.60 70,

TR EfERUEGE KRG, TR
TR -—Eth. BMAE, €46 (HRFE) B
EE#HEMMNATH, XAARE -8 RMEHI
B, -HH#EEH, THRETUAEGRESE XA D —
HREHEE, RELERLELEHERELBENRE LN
THHE, BEL 5 - BENRABRSEXLIATAR
Wk, EARKENE. AR KO8 -
R RN NAE,

36



¥ REWHTHREAH

#—Hao-F

&

B 2-2

(¥¥) HoSwW

wBi3RR28 292

LTY]

LYY CORP.

13

et

L i

:I.
L
rI
LI
!
+I| §
T
LN
-
- I
i
1
-\.ILo-qu
1

LHIH TR SITTTIR A PN ( |
44 i 1 < _.,;.._.i_._r-._... 'y
B H L H = .
B P ¥ Ay 1%
% T ¥ — it = ot ety m
. e frehend ! -
H-.- o e g “. fr fprg - - et } == ......humm
L L 1 ; FL 1181+
e e e
e e e e
H al
m A T T h m m 1
+ ZPESREREEE® Loy wim s S A
* i H =
H T 4 S T 2y
- !ﬁ. I S iy Ay WO S ) TWJ..!., - At
1

t

J

-
i
H
T
£
1]

434
H
iy -r-—

+-
[

ot

$
104+ +
oy
T IL :
%-‘f..
4

o

+

g e

SEes

Iy |

il w___wm T |
} fm e ! todor . I SRR 1T T3
T msasenaba: g :.,w..mmT HEek .ﬁ.-&ﬁ,i e
TN SR, e SR
SR Y T ; %-T - o |+¢+......_...._."w AN A SR S
_.._wm L ;.w:..ﬂ u.q,u.;.fw...u Tred o AR R mlﬁr u i - H_
Ml e e e U L L
15 ® fArdebm v drp oot - wwwwns.lrl..ﬁ...f _“...ﬂ:_. N E_Wuu RIS SRR N s o
T.h_. m...:..l " _ _.. .u....wnunu.uumf:ﬂ.;.i._....“ﬂ“. ._u— ..m.rr_q.-wra..q.h.mr..”: + JrW.T .._”._...-.__m.rphr .“.L...._TTl-T-.ﬂru... ...cw_? - 1- Ia.]..rL:.Hq.. ..__ﬂW
Y N 0 N U A SRS P I A A S R . Lduer o e e ke
e e T R T P e T T T
oo ookt 1:..:?,”....:_.., bob gttt +{I-£:r.£- LI . 2 B - |
SN ADR N WO AR IEEARUR e S WA NNEEE - ANAFC ) i1 axn
.- -T-_1-4.+J.-I=‘L~.r+._...+lmr. i |T.“H..._ ek b LT 1 I o, ,un 11
_.....:wl.... ..,.“. .k .“.1.,._, .,++5_.Z._.. :?w.w |:m|.__lH“_W||nl+1 .11+. i ] ._i.m.r . .H_1!r..l e r.ml_.
: 4--4 1 t N hn ¥
LT

.5

i . o S (R O 0 0 SFs
e LI ] _

37



ol R

NS

b

OCGDEN

B2-3

(¥F) HHEW M (i)

-p umm m 5 ¥ 2 .ﬂ;kﬂ?%h

Hin - +

-1- =

FEEas X »

- — 1T

|.|.||..| 1 o 1 i _ i

TR o s et e 9.7

; n RIS

. e ._ |_+I.i!..

rl_. 3 r m.. 1 [ ..!!......Wr .“|

T

_ = b

—t 4 pid F = TLET g ol

’ e y H
SIHEN - isunng) pinat

. £
SEAE i o 1 .—.nw
8 . v
ol -
- . R
_ 1 T a4

R HLE 4 ReESRSmE iits
- 1T “ e RN 1 o 4 208

-4 .L_.-.r 1 T I.H|

S
.
5
;

w

!
:
wh
3!
i
| Ko
o
H

38




¥ BREVHIHER K

LEDYNE %7
TELEDYME, iNC. (DY

R—HMo-%

1
1

TF

(¥ ) 4w
“2 3 _ 8% § o

i
Is
14

_z.l.w LTk

L]
1+

For iy

i
[

T
1 W.,.z ENNINE 1

N -

.

eor
M

F]

¥ -

o ..+ -4 4-h - S T - R
_. P l.H. - = - 4
r...l_.n......[_}# -4 R e ,_Il
g
ede

n

+

|
o=k g e

L
LT
I
4 ]
l--.H-o"
Ho
L}

EENEREEEE r:
;
H
|

i

e Fe s

EERE P T T S

(S NI |

Loy
-14

%.

+., ror] - .__ 1 Co
a2 o - il - - “ -..-. 1 1ok
1 m. et =+ g : R E v
= o s

11 | A ; L U
T T - 1 Rt SR EL B
p—— - Fy—tde 44 4 - M. ' l "

3 b o -1- Sofag Ay

+ L

T . B &
Ll R L Sy
g —. kWA WY Py Spr RN AT SR N 3
) .
- e

[EF SET TRE

2, .0
=
W
e
=+
T
1
1

s
o
T r
et
IL
¥
I
il

AN B

—t o

1

. - [ B S rfr e
-n‘ - | b [V e Sy I O

..... 500 0y TELD e I s

|

!

1

i

1

.

+

i
i
I ,F_: .
ml“”m

- [l O A B B -+ L 1. | 4
- tead g g - I TR S T —] R - W S - . PR
[ N PR, JEGERE I W PN P o o e T SR A T e T - 3
— - e - o = [
P I - [0 O PO e e - § | .
I 0 VO T OV A O O O | u
- g Y- At PR SN S . N [ Y A = 4] ]

ET LR B 2 = 3

I
3
T
L
1
H
T
¥
e
T
1
L
T
'
M

R
AN (lmk)

'
1.9
1.8
1M
13
takt
1.0
R
ey
&0
45

7y

39



gREaEK

DR

WH MR FEEAERET SR EHEK
T, RERRARFHITREEAX -REATENHRE
B, R—FEAEHTHEHERL, BHYREHN
REREFXAENMNEEL AR RRANERR L.

EH, BREAEAIROIBAAEFRAE, WF
A HWME B REFES. TEER AL L
BAZAER, AENGBB - TN EZELENY
K, EZNMEEE -

1. T fE 36 H Ay 50 IR ] 3R R

2. MR ARAHKE;

ILBREBMNAT, Lip, EACHERKRENRK
ETREFFEREIMAHTESE,

B

B—®: Hal, #ARANERKELTRER
Ho TMoF|EEmmHEMEALE - P AREHAFE L,
BEEFERYRALGHE, FEEREZREXE; K2
M MARBEN I HEALF LW ITRAESHN, 1
e FARZRRAHEE S BT E, 1H
BMAMBEIHKE, FAKSEZERRFTRT . T8,
FEAAEAAR N ERER TR RER, B LEHMAK
40



F—H2 B RETHTHRAH

FEEFEMEFELTRARE RN AT ES,

WHEEER, GHESAENAYER., #XHG
EFGETHRACHENEAS, EWHESHYR I
FRAT R AT, 0B wBHFERNLEEH T,

B -~HBREEE SRS, EASEN LR
RAEH2TM, B2, 5HEANGLHE 184>
W EE S, DA A A P A R R K T AR AT A
Ko WTHIFLAAS, NEIRKETSE, BREEAX
B R ARGUER, THBK, REABTIFHLE, &
HIKE N EHED WA, HIFEELATGT U LK
REM WAL, AR RS Rk MRk A,
BEA SN XA EH T Z RS, BTN EE R
A W 38w,

BEW: AR BENTES &S, BEEEE
LA FREFEAFTETIIN - A TROE, B 25 i
NEFHEMTNEEAWAR, ZATYRBEHHY
Ao, REKMMT ., BHANERES ISR, 2ELH
HERTHEFARGAL, BT HEAER, HK&
W TR, et, SFH - BHEFERANEL R4
ETHAXRENE L RE, ETRORA[E, Ex sk
UNETECR E-& ) & -2

HEHE: RHANKEREEN T BB
B, BWEKWBENF AR TR LEER S RBIETER
By, WEETH, BEIMEASANTHEY, =
TFHbbE RS LEEAHNENY, EIHE2E
BEXEESR, AN LT TRASETFE YN
K&,

4]



& b MR AR

PHE

MAABRAHS KRB E L2 LK, A2
W, WHEHLARPEEAM L TR T AEHNT K, #
HREHEHNBHF BB ERNUHE, FRAFESTE
A B 58 T 89 .

MM ELTEME TR BRSNS EESTHI. &
Mk FER TR FERERNE, EE 298 R Ak
BRI REET A RS, B TFECEK -,
RN EBE THAES - MHIFFHRE. EHE, 290
W24 REERE Y, BEREEANLSFEALE
Fit EABAFELAANE R BELRE R, #AFREX
oo ERXM—~FHFE, NFESETHMATFTRA AL
ERAmES B R ER R B, £RE SRR
E, ERERIBAR-THREERT,

X -BFAEEN, REFLTUR B E LK
A TENE, FHSHEASUEKTNEL A48
WA (CA¥N 10%) AN LW, BAEHEHART
WEERAAMPAAE TR SN ER BRE, RN EZE
#, YEFAFoRA T ARG, ERELAAKE
e BRF, EREAAFERAN D 11%, #£1:1 84
HTh12%, BHEKTHENERRMNG, EEZERHA
WEKHFERATUELEAER,

MREERNENRFENEST, ETELEHRN
BHAGHMBENEAKXAELERT U LT 0IFHIN
BA KAk, WEMEEARNM EAREAHE.,
42



B B_F RETHTHRSE

ZETHFARREES, TUER-THHMBEFT L & F
MEpRpmBEBTEZLHRENEE.

XTSRRI R, EAETHEMESEMESE
Aol B 2 =\ T AR . BRAR B FE A 4 = A i &0
Ao PR Y R, Al AT U SR B A AT DL SR R R A
B — e, RN E 8RR MREFG R, R
BMNAZ5 T - XERERA R TREUCT —8M1rsh, Frid
ARG EE T RAER N, BEIFAAE, FRREAX2EH
—KBOITRBIERE—BHOEDOF, BABHRIACZERY
BE, HAamfBaad B REDNFRAERA T, S0, K9
FHEAFREAMRE, BAMNSTIRTRENER, UETHE—
AHAEAWE B RS ARREMEGHR T —&. BREOET
e, -BRTHRMOEBTLET S, YANEERBIEMERLL
ARl AR gt KB G 2 J5 , IREEUr#d B T ik, 3k N
REFER—F, 28R, HENEEFRREF O AX ARMHEA
T 2 PR S5 IE A (T A 48R, SR T E R M EIKAR L T M P AT
MW ARKMBNERE. FRREN-UHEBTREEM BT
B, HAEEARMBRRNET Rk, REARBERIRE
B ARAER 2, {BIKER LR TR A

REIXAOBETIMMEFELT, HXTIR P # & 8 5
TR, HbmEARRRARH T .. BERIACHR
WFEFL, ERARSHRET —ErI M7, RERE,
HERBIMT ERAOAFR, RENEEXLECWHERKIL -2
A, BB EETROFEHEANERE, WERNFX Rk T
R, HARFEHETHBARDE, REFEAF Rk
Wrr, TRETRARBBXIONRMEZH, K, HREFET
HOLFMIE THXGIRERS, RYBCHBSHITE, Rk

43



b f O 4 R

JLFAR AT B2 X — R SR . HARH T RERT, =M
SREGY, RERERMM KR, BAEMBIEFEET, Ko
ERARH™ T, REEL ORI T 100
SRR REBE 100%, ISR EERIE (HEREH
TR ARSI ERE).

BRMWR/ ARHEMAR L, LA P EGESE LI REIT:
M EGREBEEE. RASHRKH—BEKRNY, &
X AEHLZEEXHAAERK, &AW, IHFAEREERSRR.
EABERMBEFERARREZEBNER - HEFEE ., U
R MA AN — . FHalbEiEr, REEd e LER, i
RNENE, BOEMRIEESNES, #n, FERT L8
KBHIMZET 0FRWAKBE A ZIR, REWN_uaFnoth
FAEFEI rx—Hlk, REERETEFHN T EEHE.
Hapnthrax i THL, BFFE —TERKNELBREER
B, PR THETEHERESAFNIL, § SR RE R
ENRAEM o rKEBT, WERGERBAEHRLD, X
In—7ESEM B T REERE, THEREINASHEEER
i T R B B 7T B B B 1 E ] BB A FD . R EERTER 5 A F]
ﬁﬁ%Aﬁ%&%%ﬂﬂﬁ%&T,M%ﬁ%%ﬂ%ﬁ%%“
Gil

MEBREmE, XL BRMEEE, BRERATA
HEEBRKTREAAS, Lk, BEHFORONERERERRZ
TR EEERAFERSY, RN EPE SRR, % mn
HWEFEEENIEH, RAGEEHRBENIME, BEHELS
A BT I E A, TRBERZIEAF W AN SF KK
P bR EHERT O 4 th & AT e BB ok M B R 5 5. RAE
HERMEAPFEZ AN TIERMBAER RS, ArAAE
TEENEX, MERNAHT -EXFONERRLEELFTRE

44




F-HWa-F_® RETHIHARL#

B At —gis, MEESAIZSLAE), (RS RIE kR Mk
ZREEBRIRUAFEFEARNENIBEIFGE FES, BASHS
Bl WO E L AR R R e S0 88, iR
NEAHEMBERE, HERLA I ERRERXHEH2ETL
al, BEE A B HBCSA EBCRA  NEE,

BRAEEMHERABTFRETEERBERSF,. £ 1974
FRREMEGHAE, BERYEER I BE S FLE R
ERAHLFABHERER G PRAEELRAR SLTEBR S
JEBTEE, 1R Datapoint # Four — Phase BREE BT 2 AR T FF B Sa kg N
m IBM RLE & EEE, Tt B EARB PR, 85X
ARIHEBEREAMEMERA TS, TR =EmRRER, K
FIRNHEFEREIIAT T R KRR SR,
BM J R SHATE, X MEFEIEHLERLY, B9
AAERERNIEERF ARTHTAEE SMERETARY
J&, BREEIRT I W AR RS F R AR B A 2B DR8I 519

EEGDLFREFNE NRBTCER MBS, ©
IR E RTERM 2 TR d, BRe Ry A AN A TH
BE. Datapoint HRIIE AKX KEEE T W R BRI BILE B2 F,
Four — Phase A BB F R AWK, SR HES5E, o
HARES . BTG R 4 SO B 4 BR AN B 4 R R BUR
B, RYMTRATRE THRMAREEFEFE TR, FNERY
ﬁﬂﬂﬁ%ﬁi?—&@ﬁ?ﬁ%&ﬂ(m@ﬂmmmm}ﬁﬁ
HAEABAH (Data General) K BARSFA 4,

BHE. 1975~ 1976 T BRI BRI L F ARG, =0
A FRE _FFRA TEHEHOXNEERNER, S48 %
BB AR REITs PIREEER, X RBHE YA I
R R falk . 7E45— B0 R AR AT DL 2230 IE 240 % . AR 1) 0 52
FEEZEAARREAR FEN TR, EERBEETINE

45



FRe X

EE S WILB R,

EA R EEESSEEML W L, §M278%
EEAMETE, TRERTHEHBEEBULTESR, WIEHX™
RREAER R EE. BTHEFRECVRNEC~SAHBEEKX
PR B SR R AR EL IR T, (R T A LK
W TES, YPERARE, TRk EEERETEHMA, B
MBEFEFEENEHEENEARSEFRAFTZURMNLA.
Fiole AR Bl ol RIS R R, T R EEE 4l B B B0 RLAT S
T, HMPRRER RIX A, S5, —MEOBRBRESN
R AT TR 2B PR KM A T o |

XEHBFNRTRENAME 1983 FE8 - FHXH T HE.
AR IR AT Kb, SRR B AR R, AR RS BT A i KL
VESZER B RER T . B F RS A BIRD, AR A A REER
THS, BEREROTHER TR, THRA, A¥ENREL
To XAERFEHEAERBIEHE, RFESHREKD

R P A Pl 3 A R BB RS Mot B — E—8
BERETHAAESS HNBEE P RAREEN—HEEREY
BT PFEX “BARE” HEHBRHEB.

45 B 4l B REITs 0945 5 MBS WA X A TR, &
HEE P RA LA SRS EMNEESERAMMABZ B, W
BEEMALE, REASETS, HBREERT KEERTHTE
W H AR 2N T, 7E REITs S RATFEA, MHER>REE M
HLI &5 i BT K

TR AR BN, RIOIDFMNBEREROREBD
B THE., T FEBL L RETs ¥, BT RSEEE, 8
LT RF T 8 K A4 =

@ 19874 2 AMID. ZERTXEBEHESS, X EHERCELHAR.
46



F—#2F-F WMETZVYHAFR 4

FEENE, RONEAE, EREBREABDN SRS
HARUADSBBERBERENNFE, EANES, FTETHELE
B FRMENRZENRR RN SHAREER, X
B S RAEBCHEME, FEBAERARE A DTS
ZIEEE, BARA2 580 A SHEZ BT LSHEA, 1
IR W HL M — ATk RS [ B - TR, KEREARS
FIM R BPEERAR, KBk ERER O8RY%, ik
IR P BRI w DL —Ff S P I A Se sk s 95, R
BFEATT SRR TG, T L0 P FAeRN S —iE
X BE R0 B T OB R, Bd—AENER, K’
FEWAMETFT, HEHEREA R0 T R 28 S i SO R )
AERNT .

HTANREHTEFHLT AR, REFABBE DY
BEAKXET, BG, RATHHIEED 1975 B 1976 40 BB
PUATIEIE4L, HFAEROBRREET —C. EFILER,
BRERFFHEACKHL T, HEXRARENT, NAEEEEEXA
AL EIPItE, 1981 FRIWT — 58, BEMAh 1% 48
B RS T AR S EHRRREA LS, AR YEERT
EgkEET &, BEHTHESKALMSML., SR, BBREkp
BHBMR R RN, FEEAR, MBS 1983 ERE T
—KEAN. T R, RELNERBREEED B, %
F SR WL, |

HEFEEE L REITs 98 BB AR 7 09, SNRE
THHR, ENEFHHEHKT . BEEE, RES%ES (H
o, BMAEFRITHACE) %%, AN EEbRERhE
tEAER, MAERK “Sii” midRd, IABEEEREF L
T

R A IE 4L T 55— & R W8/ & 38 98 M09 105 35 51 B pd o

47



SR E R

BB, BHHE R 80 SERM IR EA LM X KT
TN TFERAMEREMAZEENTR, EHHAKEDSITRE
B ol (5 RS ARG WLAE T o FRITIERA NG B — B A R KRk
FE L Bp H BRI e — MR, HEENRmEast TREH
%, mERBEG. SMIT . TR BB BIECREE
R AL, E PR A Bh DL S BAt R SR R R .

FoHr 2 im 3R T T R B AR, XA AR R W R
F e R R, FANERRH TR A EHEEEANERS
HHREABE, RIMFE-ITESXER, BELSE T
FEAEAHE S — T8, RERBGE TR S RSB R
BEAT YT RE

EEFX—HLHPHTEZN, RELEEES —TRIEHK
P R EEREA SR ER T, SMOTH.

48



*=%
i TP A F Mo

KA AT RSN S R AR, WESEDHiE -
HREZN, RIABIEY, ABPHCRAENENFEEN,
HH, IMFARERERBN, HkahEaCE2ERZNELH
BILFREZE LR,

TE LI, SMITREshamT (BHdtke) e
R, BRI EENEE O REE O, BECARESDR
BBAKF . B, EHETONBTUELRAS. RN
TREMFEHRY AT RP RISk, BOUESHA TR 5%
HEF——RNMBY I EMB TR TR, mITRERT Y
% BamAERR, MNACSZAEST, BREKBYETES
iR, AR RAAAEK.,

AW, WOBFLATENLCEAE LR FTEEBRF T X
R, PREAEZHEICH, ARLERD T —KBRHLA
HENZEE. P, BEATHNH TEREEK, THRERR
., HORSRNETRE, SUOmRTSERAGEE (St
L) HOFRE, —ERBEIES ILF TR S =4 7,
TREEMFEREAME, BEE 0 ERPHSFERELE W
i g%

T FHEETI985F 4~5H, &T 198646 5.
49



SRR E A

F R, P9 SRRk b 5 LR 2 mAY 3R A R AL
mi RWEFAE . — kTR FS—r, BE-FTAR—
R SRAS RN AR, BORE AT R A A
B, ¥R T S 1 FN T 1 R KR T BR D BT, DR A S 1
TRy BTG, ORE AT AR R X

TR A EREFES ST RY&ER I KNEE. &
i, SEESE ., MEAEAN BN X RESCRIBERN T
W, B4 - FEReRE, AXEREAA
Bk, ARNRADBREEA, CAFRERKES, REL
RE RS, Bat—REKmKARNERAEE, X252
poRRR, HBERHEREAIUCEIN ENE, EREKELL/R
HoPiEsNATFERE T RREMNE).

sH5ENEAE - FRBEHHEEIIRTX —RE. FRE
HENEmifay, BAas5KRERETERILE, iR
o R EESI R — LR . BN, HE, SHRXRER
W SRR ER, S5ENMEIRT R E . BERESR—-TE
PR ER R R REIR, BEAEE, FHRME RIS R M A R
Sz—mATHE. EREBEEIRIA T EHERERARIE
ARF, PRASMEIGEE, RFERR EERIEIFF
TEBHNT ARG ANPIEERBRE, HXAFRER
mH, BB T —BR#EFEESK IR,

5 B B A 3 s ) T A% — B L T HATIFE BT P B T RY
AR/ BRERAER, AEFREEEN, 5200 S
RAFEABRMEZHERAN BN ERITEHP, B
R TR ERMEGR SHEXHE . BREHHBN—TR -
g, RITABR ISR AR, HHEILER L 5 AeE =13
WL, AHLHBE, ROFAIRKARNER, BMERE
B BB ER 7 AR 8 R, EXE, Wik 4 MILE

50



B FIF ATHHTHR LR
AT BEER, B3 XanmT.

e: BACHE (i -RAERHTGESNTREE; e
= FFAEE);

i: 2 %,

AT BN KPR R K FE (A P=EBNH

BEKRT R, RZF%);

3

ve S HFESKF

N: JEHN A H sh A = Hh R
5. WULBE AR v = AR
T: WET#& b =EA

B: FME v =RF

BF R 0 AR SRR 0 2 X A B AR ot . TR BE 25 2098 78 B
FEIRFR, REEHITE R R T 8 o 0 8 8 B BT U240 B0 JL 4 %
Lo BEZ, RIWRR AR R TESNO BT, AL
TEEMRE. MBHESIRETE, RIELE, BMASI| A
AR, SRR UNIEBREELRTE (4, V) REMNF
(<, >) WA RALATHE 70 SR, |

TFIRZHT, MEZRBMA—ROBE, 5%, TRH% A
FIT 2N, B A B 1S HAb A B A 3 2 o Al S5 BE
RREBRESER, ROHKFFH L (—) *FRESLXE; &
W, REXBEENXES —ERNENEN, FEXFRMEA
EHNT 2RPEREHED, FEEHNERENER. 95
BRAEME, BN TIE g, BB R SR
REGARBIRERIT LN ELSRRRE  FESMMEE. &
A EHRHER ST 2 (RHF) 58 P I 7 8 A 3 G5 4b T 33 50 22 v - 17 1 30k
WR R —MBIEE R ES . A0, B R

51



& BB R

W ERR T MWERAE .,

LR BIMUMBCRITSER . F TR, BATTL
W HREZ IR T ZATH: 8BE . FRILEAZGHREILEF
5. HILIER T B8R e A b 3l AR

(yT+ AN+ +8) >ve

BEZ, X=AXEMEANRDEZR BBRE T L EER,

RO I EMBEARSSHENMAELRES T HIEM,
ATETHR, ROBERAUARAERILERZS+ (8),
WE (T) MAERNMKEAMRS (N) B FTHM, E1HR T
“RARE", ZhFL, “EEHEX AZHBH5HERTRRICE
LTI G B M, BB B B A5 T I ] B R R 2R Ui T S
T, RARRASEE, iR O O R RN
W ERLRT . MFEERINE, difE—E2 A
HHPNESHERRAMROAL T, ETHERANFRE,
WE LA PBEBRNLET . KEEE TR R 6F NS
BEREFERVEN, REERSEANSSIYLERIERN. H
BT WREBAR-LCRITE R, SMZHARIE
69, Ait, IRHBREZBEF - TEREMLEHN, TR, &
iz B SERILX S ZEEFBL T EEX, REMNH, ¥4
R4y AN KEHARRERE I T oEAELL,

BULZHERIXENEL, HAERKRT Z5EF5HRA,
BULEA B FREAME O AR, &ERA =TARE
#. FIEREH . TEEHMLEEROEARE. FEIFE=1
BEENEEBRTERS, BOITRARE P EX—B0NE. #
LB Ay BRI L L AR T

52



E-WpBZFE LT FFHNEEM

b (e+i) =48

He, INRHERZKFRE, SERHEE DT, Ot
HEZE IR A, BT WANEh, 08 % 7HE 55 T R E &
HEY, HEEWRBEBLE ST R0 S DR 2iFmE A5
B,

EFAREREREMARE, BENZHUBEDRENE
AICRAEE, WX XBRETSSEK AT . &R H
RZUPEFENEE, BRRZHITNALERLBZ8E T, L,
M 1982 5] 1986 4F, HERKAAREBHNHET, PET, T
FEOFERRPNE L, EEHARBARAMENEEE FEA
A A, HFAFMEBEEEEN AT TR, Mo, 7
1984 4F 11 AR, AfilEBIANETHRELS TR0 %
7l R, FIETHE, XETHEAHLATE, WABEYAE
HEH, ERTICENKRME$ X,

TCHEBURTESMC AT 3 b BT R 4 A2 I T B T b 0 AR
B, ERBET ERRBALERIFEL LN, FiMcRE
THPHEMBEAREA, MERTHHINESS5HNAS
R HLA

RN H PRI E A T H AL RSN TG 2
BB ARIRE, XFRFHEHEE, HAESEHE
i PR R RN ESEE SRR R ABE, EIMNCTHED
HHBRRIAIER, X500 B4 TR 7 IMNCRIES
¥ EE DL,

BETHSMITHNTERINET. “BEARE" FEWY
ERAAFE. ROCEFD, “HExEHE” TR RS
BRAGSEMNY, BE PRIBETHHFERNE—CBELE
SEARZHXBN, BN HETE, RS PHEEREAEED

53



FREER

MRARE, TR, METLHE 1982 FF 1985 FHE E RN
FIAG, 25 F 09 R 50K AR R A4k, A R 2 M A B
S ZEEATIGE RS, X MR EREER, S8
TET YL 4 55 S SN W 5% E 4023 B 8 8 i,

IO 2A5E, RIS S EEhCEMBFTREN., BE
SRR AV S, CREIE— PN R SR
MR, MEZEMERE, LRk ARBLSTEE, BEN
Figkn; HEEEARE, BOmRRE ST LR, h—e
DIFE R, AT HE RO RERL, RARBLAR
W, BEREEEIRRENE - KEATEERE.

R RGBS HE T, RO T E S
R, NEASPMHEE., S, ERMOERTEEE
BY— T EERS, AR, SRR S EIBEREETNE
M., HEZTF, E—ETHAaE0RNER Y, REtRR
Ttk MR, RELHFIBURNE SRR, {58 AR
RETRMEEZ—, TE/EH B SR o 45 71 2 8 Bt iy 55
£, Fit, FMFERRBECHIK. RELEN, ENLRBET
HEDSP R AT, —f R RS ks, DAE
BEH, EIRNTEEDRS, XEEERMNEONORIEN
fFe] 8,

WESREHEER. ROt 3B S %N AL — 52 HR
HIfE R, ERPRE, BEoFEEARNBY, FRRSATL
Ik, MREEABMEM, SR EINES. BENREFTH
ROZEN, ER SRR IS EAEERSERX — BTN
E, FEASRERRBAERERK#., B5, BIHANRT,
i, ERHPLRBEHERT, —TERMRWIEFG THHEE
By HES,

XA —REXE, § -1 OESEMEN., VB8RS

54



¥ B2 HZE ATTHEHE E

BRARERE, 253000 MAXHNEEB A SR — T8
ABHER, LR, BE—NMNFASBREEEN, BELUER
FAMBEEARTREA —FEHRAS, FHYERREN T i
HAHAFHE,

BAMEBEREZRBLUE, BIICR2FH TETHFER
FEVYRGHESNHR, BEEREASE L, M F2E0H
XX RKEHHRETEENN, BREXFENRHFPREESE
M Az sh 2 w1 HEE AR E K.,

TOFHOK, EUELRHE, RN ARETN R+ E
BILHEAR, BT 80 b, XmESH M A, RIS HTHH
HEFNEBERT, BEERIBHENBHE®SH, TRy -
1B A R A Ok R B R R B X B

TOFAK, EEDRERE (4e), BULEE KWL H P
B (vS) ARREHFERHIELE, B9, BEERBHE,
RMEEAHTFARSN, ERHEOFRPESTREAL—BS
(EMMTH) #HOmME, ENE UTEH AR ENLHRILTE,
FHRXCERBRDMBEETERE (), FARY NG T&
RIEEET MZEN (1T), A FENETEREAL 50y
(¥S5> 1T), REMFREGRMEY,

fe—>ip—t (ep) = (I T< ¥8) =4¢

CHRFHAM IR T A2, HEEED A EERTE, 86
TER A B A BE R B ISR LR K BIRH W,
BENREFTIN T RRPR T EBHERF . LE TR, @
BAkmE, BRAXAEERT, AXEAENS T RGBSR
B, MRMEATHE, TSRS, 2T SR, &
H A 22T P P G o 2 vk B R B T O R 0 2 R B R R
55



ER%ER

Y, [BXeeghpTFELEH. B, BREEE&RRXR T ™He
WHHE, BERRPHE - TR L aHRE, RaTEfFgmA
(288
BRI BIE, BREMETSIRTEERSFEN
SEEA, SEEE 0 FRANEMIL, XEER NS ME
e MAHENEE, i, FHERE S 28 M REE K
HORLRE, ¥ TH AR bE B A T A R R AR XN AR AL, 3R
H A R AR R, ERIMRENEEBKFERAS, G2
B fEgA, XEHATHFRRENREYEE. RAEXTRE
e, FHEETREAHG, H—FH, REEFHEFRFTSR
A0 H B AMICE, FETREEAFEE, DRIWT SRS .

(et 43) — (YS>¥T) =4e—> (§S>}7T)

KRN BARS TREN, RITEERLERABETE
R R MR, ZRBRAN -8R, ARMNAERATEANH
Mg+ . #E TOEACKMER ST, HRAEM (HETH
feERr) REREBKRNEE, HETEERABE FRZE
W, ERBIEWETMERT MEZM—M AR R TR KE
FAEGIAR AN, B BT BT Y 5520 2 [k 2h
FPT A LA AR FEBEEY M, FIE SRR B DU A A,
FEENESRENENT ., HEANRAFETEENET, BiE
By LM AT AR EARTA, XHRSECRHEHHF
iR (AN) YW EF. B2, X4 B M A Al 580 R 5 i
R T R, R, REEEESRE, [T T XX PR
AL E R AE A Rt AT A, EYLFENTB T ER Y%,
R, BN TENES, AT Y 2HR 28 IER A,

BARE 1 A IR I ERE RN, {HRA1EER B3

56




F-Ho-¥-%F SLFTHPREEH

H o3 SRR AT N — SR A BB . %, £ H
RimaadpRZREGES, BRYIZENEBTHER: £, £
Piwis R —MEBRAAEF. (ARINEYR) BERFEHEA,
WA R, £, AR--B@viREk, RegaRARK. HR
ZiE, BERRFALK, 5, XaHERITEEs— R
BSdRE, MEZ, MCH e TR BRI RERs, —FaE
— B plak Fl BB 88 T4,

BMNALUER, FEF FHIXHFAAENEREE . &
BASEULEF RN R MR T 2%, HiRiTHadaeEg s
AL T o A e 16T S8 (L B R R AR, S AL S LS R PR B
Ao

REBEHFFEGEA, UFAEHETRENSHE~RBEET
W3 A1, CEATRLS RN AR E SRR . X508 A B ¥
RS EIN N E, RAERBETAN T BEF Tk, BEKEH
B, BESVEHSNENYN, HEREHBWHEDTEST, B
TGRS, BERGHAAAUIISRHEH T, WiimEX
B EE BT ey, XA T EouAE N H 22 E A W B AR
FTHERT AT AERIFENE. BE, BERFEENTY,
AR D — R, MR A A LS FMER 5 32
LT EMNAER, XBBRmE . B ERMmEE
WA, NIRRT mEsh, MR ERE T XMHE
UL, WEEEESH AT R S MRy B F kg, FHEER
B, WU CEARE” fimEaRn, EEENE, B
IR EHAERAE, TH BN RE A —mF 3
ARKERN— B BHEEHEK, B lm, Sy
SR G F R TEAR ISR, HRE, — P EES R R AR
RIS R shid s R RPN ARR, BPRaRA, ERK
A, YR, HRABSHEYEN, —HENETEESE

57



LRk ER

RALRAMZRIBENTL, FH- FERELRLRBIRE
B 15 16 - B — SR L) R T S I o R HE DU R O SUUROT
BEEEAXEHEE. £k, BNARAER L —THEN
il

BTSRRI S, BNESIRA A HNERNA
e, XIARENRILEA R B NRBTE, MRHE M
AR REN —BREEY. BNENRREAEARE,
4 HLYE A 35 5 4 T FIRgE R E ob, NI R
FHT R TR NS SN, FX L, EEyAHERUNER, &
SEALEANBSNER, DT BANEENEE BN
Ko .

X “BB FBERNEEEETRADGERTHERFN
W, WHERFA—EFES - HFNEE, REFHTE
o oK, AR RS, EE 0P A AR X
f—— B HL B A 32 B R 7 R AY RPEE R P A R
PAESRBE A, A 30 M SWMPF R HBER T “R&E” 5
FPRBHEBEDC, ARBEAERR, Bl HRTRER
28 hFER.

AEELAER TS RBYOHEE, “RAE Rk
s FBL, HrEACH: R AHE R 18 0 28 B AR R LR B vE LR BT T 56
W PR E A, B RA S RA R, MOBUEY#
HCER SR ERDTHRENEERHRESD. R
NESE?, MR ERBIETAY, “HBE” RTUBRERXLS
W ER, REAR ARSI, XN (GERE) 4

@® R. BE#. (BFEETES. AR BN
Ragnar Nurske, Intemational Cirrency Experience: Lessons of the Interwar Period { Geneva:
League of Nations, Secrctariat; Foonomic. Financial, s Tromsit DE — partiment , 944} |

58



F-H4-B=% FLFHIREEN

AEREATRENR, TWHR-MAETEDHRE, ©ARER
B, EEMABREN, B HESTAENEES®M, 4
R, BERTSHSHOBFHET ZS MWz, BHT AR T
%, HOAEMNABGENER, HmiTH U SBmEF kR IEF
W, GREMXERT “ME” HEHAKN, XTEEEEIEE
AHE, MIEHLE 1985 FEEE $1.100, REEETALEN
A, (GEHE) HOBWNIMARERT KHFE, BB PHRE!
B 1986 4F 4 Fbf, HHBOAZE $1.5000 L, I8, RMEFEBEH
HRmHEENE TR R T S WERHEETT “He” N
],

A A2 RER R, S KA ER RS K
B, BHoHREMNEERYS, IHESERHE, S8R E
WEHRHARHET . X EERREHEY, AV EHSRBIEE S
Afs, B, EEETELT 1985 Ei 2 Rpg kO

CNRHE X S IE R ARG, B EIC Rk R RS
REARTGBRY, LR MERR, URFELALFTHENE
ANERN THEMAEEMUENR, BEACNEEESHB, B
., IMCHBARN ST BN ERE SN SR TEA M
. MAERFENMGFATENSEEY, RS ENBIER
i BB BRI FENET .

SRER, XEZR[ALEITHIES, T L 2800
BI. BR, £ 1985 4~ 5 A, M\ HXEM SR, &2
BT LR Hh [ 2 E A REFE, RENILRNAREERD
BrEEE, BN EENAESOAREINE, B E4E 1985
FORN BHESTHSSEERIE, HES X, XTHR

O FR-HFRS: fFERiFERT
Herry Kaufman, *Commentswn Credit” Mory 3, 1985. { New York: Salomon Brothers Inc:. )

59



& B b R

Bl 2R BAEEN I REANU A PREZHiE EH X
Fr, fERM\ABHEEREFAER.

MENTEERFHBTHE, R—EEAFINCERILYAE
B, BRAREREEHMICR. SakUL, 1980 4 L §1 5 ) 5
F, 1981 S 1985 FEHBTHRE R, Ry ESEErN, &
ZHREHRETAEFHEN G2, AERE EHF, ety
PrebBFREE F R MG, HH 1981 4, RABNERME T
METH EAMTREES, TERSEMEFE TR LT,
A TX Ay, RESHLEREBRASRKBET, 4
R, RAEMEEESA—FRBHE, £ERD., 1984 F£9 84,
BEH - HE, EFEXTHERT., EREEREN
(1985 F 4~5 H), RELBETHRBE TXABNIXE, 51
L EEA B THBRABRE,

B2 PicFHINLERETDEREXERNBEHARIEN
s, HEME, X BEEEXMWR, ATFmAEDBE&HR
BRALEFERAAL, RN EEEORE, FrSiEETRELA
ZHRETHEWMER, HE, BITHED, XITMHETERERES
EEIMEFIENEFRI AN,

60



K%
et &5 % H & A M

RSB SMERZ AP E - ASsNg s, S£F
AER . ERBKR TN, B EME, FREEHER R
fr A R H ZEHRERN T EREZ — SR UES
IMEF AN Z A E R AR R BAERRAE L, XA R
PR, EREKMK ., FHMEN, THERRRMFHE
HREMEEN . HEZT, YERAER SR — %A
BRE, EEXSE FERGHHE, ko, EMNCHBEET
MAARBEE (EEH L) HRERAEMN, TRy P
M —FRER B,

HMfE, IFAMBETHR SRR FHRR,
FEXFFS TR TR E X RBRIZN. TR R
F RV RSN R RS, AR S SRR EEfT THRMT N,
W, LR, A DU AR RSN — B
WA, XA T, BEEEEF I\ YE EEMEGEXTR,
MEBE S —FYE X R, HPHERBRTHENT™, TEAE
XMIER T, CEFA—TEH0TY, —BERREBRT. %
TAMESEWBEARENE. FREIMERIET RSN
i

T BTFI1985FSH.
61



b b MR AR

NOZBREEENE, RIS S0 8 NTEH R R
IR S . SR ST IRAN R CHISE” BEER, RE
BEH HEARAT LS P — R NARER, L RAN
SRENMPNEN Il BE—RINKZNEE58K. &
SR AL IR, BB R TR B 3 e R 5T O 2 3
¥, MAERTESHTERSZE, LRABEEHBESEHE, Bit
ERERAATA, EXeRTTHEEMNEHRAME TESSH
WTARB, #lin, EEFERSEMNEN, STFEFARIEXE
MAGHEE A ENACKHRREDTNEDI NS, FE, EEH4
AP MEER, BRFREEEIRDY, SRRSO EBRIET RN
HFERAES . AT, KERARERESE 2 HE B P05 M &0k
BERSBEFTH %K.

WETERSHWSFHES, CEETESY KB, =™
BW T APEHNA, MTWFEEEMNANEE, R R
PRSP RETE SRR, BB aRA — &R
Mo, FIRE, BARMESE - Fhf R, B UmT
HBERAE - ERFUANTESEBE T, EHFFEMSOED
2, BAM QMG EREM T, BT RA a5 e EE N
WAE S, FREA LRGSR T RIE R SR FA, B
AT E ., .

WRALFEHZ ANKEERTIEERN (EEE, XB8
AR Sk 42 T 22 0 Shak T B T 41040 T ZZ B A R B R B ) . TAIRIX
—BANFEEREETEREEEEEWEERBEY BTSN
%W, TAURLRATSHYEN, B5—HIERT, EXNESHE
SR R ER LA, MR “XUH” 25FM ‘ST 2
Brz BE—BA], TR ARl). SWBEHIRET “%
Wa” B85 EHNYT EREEEET “SRNT 25, BT
PR 2 B T S EAE AT BRI “S2iNT M SR

62




M- F0F GHS5EHOAY

" WA TEX, AR T “S88” £5F. XER
HE AT

SRENM K LGP TR MR- @ F 8k A A wiE,
P F R A E RN IR E . B EET R St R
HETE, M ENEHSBHMAL, MRS AN Em e a
PIEEATR, XBRAMAX - IBRERNBESEMEBELN
i, U, MEARMREMNRE, EHRAHKNEREETS
XTHEAF SR OTES A T MERRN ., X EE-ESg, HAAE
BRGNS W S BRI — A k. A, ERHEC £
AF 155 B AR T 3 1 BERK A0 IR FE A, O B TR SRk ok BB B
WK, BN ERTHE TR, ENMENRM S5 Es 4%
TR HEE R, BRadk miE T X #EiP S ek, 3 TR
GrE, MR CEHZRE T, BN TR S & EeERK
HER, INHE-LMBETELWHER, IREN —TREHE
FEA R TEA SRR E

EARAFBEEADIKRN .. FEEREOHus, 50005 B Ly
f BT E IR Tl AME, MAERFSN, 218eFHR M, B
fERMEE S —TEE, SETHKEELEL, BiTgg, W
AP dh T E R, MR B, &0 #K 4 & 4 18 17 5y
REEREARARESE —MERENEN, %G5 RBTEE
ERAEFER . ERBRHLTHERER, S THENEES
PR T AR ES,

AR, BER/AENTERRE GRS TR, T
fledfE, REFAEFEMEMMAHT R 2B MBER, NEEH
ZmiE, ST RBERAEFHER, ERWE, Bid; EHEIT
ks, RiEHE, BFETE—RERS—EREESEY
KR T RE . BNERETSPIHSTIZENHE T, 8
REITs FIR A B %o% . MW FiF, B0 TE A% = H

63



ERES R

EIEA R T EE, RERTIBPRT KENER. 5%
Fir A, BEARAEAEHENTE, KB FEET KNS
B, HHpEG PR LR E—/RNTFaSNa, £
E], MR BSEERERBRI—HEH (HAEFEEENA) FH
Bt A 2 H BLAE it R SR IE W T R 45 .

A/ MARAEERERE T HE S, MRS AF-HE%
B, ARMERIXSHKASMEZRANESEREZESNEBR
FFEZB&EIN, BXEEFEA ORITEREE, AT RSEXER
AIFRIOE, Ao, LD Eiendd BiE, Eirsk
W BRI T AT SR E R, WER—FEiE , R
MTF—PREEXHESL, AMMMERIISHRBEEAETERKNAE
B, BRHFEEARBHFEREKENE (Kandratieff wave), {HT MF
BE “BlEpt” M. BT, ATISEXRERITRIEE#GET
N—ER, E—RBUI AR ERRIIA N R SR LH X
—F, MM TRMANELTEREFOT RN X AT RT
R, REFIAY, BRE KA RKREFR M HREERE
£ TERAY KM, Bl XGWEeRA TN TR gEER
HEHELLEFPHIEXGEIEORR, XEREROER LR
A R 8 .

ExX--ERHEARH, RINFEELTFHRER - E, B
WM, FAEIN, B 1982 FRIER —H Hix—BEEFE,
LSREBAFBHRERSPOSM TR, MREHNDEREE,

MATMT SRR, LHEARNYFENETRIDE T
FREREEZG, HEBRRES ANZAT, AMh#dHx—
ERERTRENSE ., FRETEBWEARE -3 THN
ERE . RAENERESMAMS HNE SR, BRABRE—BFF
LR S, B OEARARET IR R R R &, &
i, MY RETHBREZESYT ERERETEY, HEaR

64



F-Ha-FUE SHK5FTHEHN

Y < TRl T 5 O AT R O RS T A

FBRATRLE, ME—EHRIEE TR RE. RIMTRH
AOAT - TERRAHK, FET KN “F0" tERCLIHE
B, BRSNS “HNT RHDPEH SR AmE . RI18Tat
KNI ERA R, HABUFHRETHER RS H SR,

WITHAHAN M HZRN R, XTBEMEZEESN
MEBERKMERLT.. sRRRTHEEILXPARATNARE—
HEHSEXNR IR EHEMEMNE.

XE—MERLERRETHEEREL, R, FHiTH
FAOEEER, BREBRTNER; EXE, BRENTIES
FeiX -t B RS o

ANBIER A OREZSERERN ., —HAAKWFHMTELMH
TN EAR, MIIUERFAMMIREETEFIRZE, B
REASE5ELTHFE —EER A i ERBRm, FEHEWN
W, k2 A, RAENLABAER L. MINEHEERTEEW
HEANEETERD, HFHEMAIATAIREEBENZNE R,
HL, FEANIEIE, fhfTHI8E S AR 8k ) 18 #1545 57 i
WA FERS R %5, Hik, BHHREE S R—R N T
b KK, MART KBS, — I, FERERRESE
e, BHRESREICHEE; B, s8R0 B S
B E N ER RS

FERHEE RE HEMERBERN RS TESHZ R
SYERXRMBH . XHXEAMEERT RANKHENTR, #5
ZHHEER, LEFHEARNIE 50!

BEHNRHARSERABOEEHES, SUPFLERRE
BB RRAR R B AE Y-S TRIVAIMCAG ST R IE O PR
X ERABZEHWFETWEE TAESHASEICH M Tk
BRHE, T B 22 5t A3 5] T 76 5k BE B I A4 (R B2 22 fal e el 42 3

635



& wik e R

EREAMNKESRESERRMMAXH, R KNERS2
WIEHMEARBMX, S8 00T Sk 0B i 3 R
AR, o, Bw A OIS WY Tk A H BE 7 EL % H 5 Bl
HAER, B, FRMEHZIAE AN HERE, HEHEH
BErE, MEfe BBt AR (URFEXH--FERH
W, MACHARTT, IUERSFEBRBIBBY EEZ A,
KNCEH|INT T HBEER /R EEAWERER, —1H
HRPWRERMER Y, e F2Z A EEM. 458, B
ZHEAXAEARBE, HVHPELPRIFEEPWER, B
FAREREREMAX, FEEERMEX, H—LME T HHHEX,
- RMREE, B8 —KENZEPRETHE/VERT S, XEH
R2RATH TR PR RIPEE. EARKD, BTH
fIEEZEMERASEREE, SEINEFESINERCRH
N HREE, MLUEE, JRIEwX AR TR —
BRUm A, BRI HESRE. i, EXERINR
A3 Xf e S SR 22 B — PRk R 0 15 5 55 A R SOE B R T VR AE Y
Wit FIAX—UEMT IBHER, PET - RIAIMHFHE
7, MEMNVBBRELHBSELBE,
AZXTAHEE, B RENBE - ITEXKY KA EHRN -
#Hoa, XGERAECER SRR, FECEWZHRET,
PR, X UG RN 2] B 24 /iy T W 43 Lg%, BUFfT5h
A HHLE] 2 R R AR A AR T AR 2 O B KSR A 4R 45
ta. RATREIELT RIBH AR, X RmE LS
b Bl A 38 AR LR R PR
il —A~ERJE AR T BT B BRI XL R TS K IL-F4
R RS, BNRECDEED 7 —XEEH, BEERYE
AT IE LT LR85k, SRTT X B 22 R 5k SUS N T T 3
MEZRIEEER G, MRTLRER—1, HRCEFHMEREH
66



F-H4-FHF FHS5EMNNEY

T

AT A MET R EE RGNS, BRTHE
HRABHBTE  KHFXRERZE; BHBAPNERENRHE
Z, EETDEHBEMMFEAY, RERIMUFLRIE, of
DA AW EMEROELE BERA, B2y KEEHERS
S FEEOHEBREEL, HRAREEEsmE T HEmSE
KRR EBE SR REE,

I, BATHEEREEAEY, BB ATFBER
ARIR— ST, MARBHHCH|ANBEER, XBKEAHE
BRI EAE .

RAOLBFHE T 19 TR BILEERIRZE. YL EH
FRXERNMSZARSHELRBBEGE T, W 03] A4 5] K
AdAMASEER T EAMEFiET. BE 1R F40 “REET
FI R TS, BRYNERACIHRERT,

FER BN, REREWSFHBEH AR EHE =W
HZUWE N EHRBRMAESARE, AR ESEACTE 1981 Fik
BHBRMAREES, 1982 FHBIZ 5, 3R E B E A FE
T THEPR, SRVEH THRNEPR, Dk 1982 E# &
PR TERYT KA. YNREBSYEWMBIERARST, Wik
EERAMMITE E/EBE T %, 1Kk 8T THEHD kK,
RERE -THUGEEAEEMNRMZ ., EEBRRAKEIX
HRMBT “BIREHER", Al RAT bR & w3y 5
AP RKAACHMXREEERNTERIFTREE, XS T 1984 4
M —RFIal, RRTEITHEEVAE SIS, RMNWEE
THALE XU R R 5 3 36 [ BORF 48 2 14 7 S 188 o o 20 48 5
AR, BT A EFEAE, ELTEL2FB T, sME A MBS L
WK ELE, WA ERUERTRE— MR FELHNK
1%, ANek RIFIIEH EL TSRS, RN RES

67



S REE A

B I TR .

FERE N, AN KB 15 SRR o L8 1 B0 RE A 5 M
HE B P ERENWRET , FLRRE SN W R
W, RS MR AR A TR, TR IS X AT
SRR AT LR K R 1972 4 LUK R BTl 7 R, RV
BENR, PR HAOTREENERERNE RIS
B

F: SF19%6F 12 H

ERTHEZE, BREGL0WAT I 1085 £ 8 A E 1986
FEERMHMNER, CEMEERASHEANENRNAEL, RS
H— P HEREE, XTEAPEFRE 192 5FET, BEXRRES
R RHET TR T, HRERSENRERSR TETEREMN
B, MMk, MMEKELES, TEARNEIIRNEE
M RREE RS R, RITREEEE—AFEHBLEMT
JESGBEERAAR T, B iE R TR SR — R R R
EREESHBHRT, BEERXHABRIUARANELERAD,
BATTUERRRK, XEHAREAY. BESHER. KRS,
WAARERSMTH B XL, T 1987 SR Y
397 3 SUIT B B 9 55 A e 1) 0 000 5 B T R BT A R
BB —1F

68



RN )
P 2 |y ]



¥ ¥
B ER 4 4 9] A

5P B B 6 SR TE T 2R B B N 24 B OB T DA A
FR. AABME —FENSBTIHNAXFEN, HFRERH
L. BERXBEBRETHMME, TAT LR & 4 ot 2 35 st
FEE MM S E MR R, RMEFAS e, 2 AKRKE 2 hab
HRIBETHEE, AEEHEABENTRRE, XERBH
SAREEHFET R RERN; BEE, SEERETEY
BRUER T EHAREAR, ZETHERBLRYARIE, BER
RILIEAER, EALMEATENT .,

HROTRAEME N - FENSMT HONE, ZBEEXY
B ERE AR LT, BE—HAEERNAS 1 ERERT
BB ERR . RWEEE T, $HuE—BER, wiFaE KA
HIrMAS, RIDIBEERBHEACHREE - FREERMN, 3%
B ER KRR RS AKEN, HiE BN Ak T8N, &
1A EE - DA TR R EENK,

B B S 3ol 55 B 95/ A R R X T T A9 —— R B B AR
ELAIMEF AT, EBREERT 2N R o7 R 5K 5 B3R 4 .
MHARME, EMERTAXRER/ FEFIIWNREOE, H4E
ETEFTRY, EXRTLHMUSENELEES—, Y
ExE2, HrRFREe e B REnEstPHET S84
B, MEITRANFEE, AEFRE - TR ABEWE &tk

71



& o E A

B, [, EeWRENEFARSTHEE--F,

a4, FFREEREST NEXNSETERET AR 208EE
FI=1TmE,: ENKSGHEAR, FHAENTEREAEAIEPHE
R, EASNEHREEPHAEARSS . REERMNMEL=FHA
BEMRE, RAXERBRYIERHE —HiE. FE—55%
E, BAXTHILUATHEE RN RS HESE, REemT#E
H—FPUI LA AT T o A8, XFh A RIBA T
§, BEEHT, RESIREFZTEEHENX S EREE
HRERATERBK . BERARMNXMHEITREEHRIAIGE, R
HRSFZHMEBRTITTARE T . MRRIIEOFHERER R
BRIz, BB FSEREN LT,

HEERIOLFHIGERE DA GESD 1973 5£8 - RA WG
BLETEE, AdERRETRENETE, B4 56 E R KE
., BEERXBENTEHTRHIRHEFERF, RIILHMN
1971 TR EMARRERFEZHRE. BXHF K, ELHA
BEHERRE T . Hk, REE 192 FW P BENFFR, MLAE
E R ETREFAPRER . KERFERIGE, IRERFN TR
BT —RAEXXBRETGHRE, BERE “REBITHWEHAH
I,

SN, RITHBEREBRT RERAOILA. 30 X045
MAER, KeHZERXERIGER, EHTAHNSHEKHE
Ko il EWHEFHERLR EAZEMHAEREL, SRNFY
TRk, EREN, BESITHRIMEIEY. TR
Tk AR BRI B A # , L PR B EMAERSES. 87R
RO EIER E L WA BT H T2,

RIS RERE T, —HEEEEERBZY., FEAH
TR MNURT, MNERLEERERTHE ., KBS MER
BEEER DL, STEEROHEW P OEANE B RBTRT

72



Fo_H2-H$12¥ HERSEHE

{First National City Bank of New York) (BJEBEBIT—F & 8),
EHRBEZHBEEMAIRESEAH, 4 58T RS any
HIHN . FINEMTAYESIAT, —S4BTFATEmEERLER
ENMES, Q@ T4 ASHEHEORE AT, EMAEN, KWK
ITHHEHBRT, ATISETHERMAME, K-8, ThiSE
BIALFFE L8] 14~ 16 5 R Ty, REMBTT (Bank of
America} XFERRBPITEETM Uik 20 8. LERTHBT, H
BAKFKFEDT 3% XERNBRADRBRN 488K
fR A 10%, MREEHMAGTE T, HBRENMIE -2
AR FAK. KRR BRESFKBER/D, EETHES, B
TREBENFFMNERD TX—HMEENIRE, RGN
IEXMRARRZE.L, HXEEREATASTSEE, WIHEn
SE M IR LAk o BbOR B . AR LA XM BORR R B, IFEEITHE
HRECKZEA T RHEHESEN R, NERBESEHK, o5
B A,

HMEEXEMETRT, 4845 —-ERBTHEIT (FNCBNY)
HHFE T —RES, HFERESFFTRIT—XTREWRYE, X
EREREXLIHT . YNBHAESEEZY, FdX— B4R
RERAFT — B G, UEERRIFSEHASH ST
ETE 2 ZFRA BRT RS . SCP W T 4 mER, —mRs
KAEXHESNE, HEETEESETER, BYRBiIHsSe
MR EEN SR E, FL S EFTXHET. BEY
FEE: “BK” § “G7" MASTCTPFRAMT BN, R
X ERRASERTREN RN K PIEmEE,

XL, ZFOBFRBITRENRMEBT LERR, B4
B ARITR RN REERERDT 50%, —HL %
TEIY R T RN, 05505 L RRE S K A 227 i 1
WY BRIES RSN R, SITARRITLES T RENEE

73



£k 2 A

HAEAT, MBITRENFEAGMMBARE L5 —KBEH, F2H
£, x—dRRNEE, b T e 8 5k L R R
PAFER, BerHEELEEERBETRENGNEE T,
HERRES KA MBIAKE, R ¥R eRER ™M
E, XEEREREZRFLEAET, TE-BRBRILBTAT
B, HFREDNTXMABE, FEET, NRTRERET
(Bankers Trust), WE KXMEREAWBEFAL, BEARF
BTN BHEMNXEFRNGBELHETEERERR T —1
KERE, AXRBUFRSERE Nhie—E o158k, R RAE
REF, REUYHHENT EEEBRATESHANEFRT
IR . T EZ KRR BR S LR ERNRE, %5
RERELHER, SAWMETERFNREERE THRITHE L.
BAERBEATHRMFE T, MIIELIES RERYHHFE
Fo AR FSMMANTROTCHEBEERA, SHRN, MBI
HERAT ARG EMERNTF . A7 I KR 2K E 25 BB o
ERMEXME R EFR L, WEmENE I TE LS
R T IKIT R, AN ET DI S A T A EOR SOR I i
EHRTEHFRREM, FERFRRERBT LT RITHRE
FEUATREAEL, XEEXFAFETHRIEL ™08
R LGS . X — W RET B RS0k 5 82
EY, RATAILLEESRIKMm T (OPEC) MAS, Wi,
HMERED T HERAFYERHEMRE. WERTHNRARE
#: UERNEET REFRE; WREaMAST; SRR
ERHKPRENF ., SHFE, MFHRHTMEMNTROGEMR.
WMITHRBAFERPER, 5 BN EERNLFEFRK, B
W, BOEGCHESIRPRT UL RBHATHERIEE. #
THHELTHAZER, RITEA LN E BT ARIRRE
RERERANEESE S, BIEARAR, TUEFEMABEH
74



BB -RFELFE BEIRGHFEA

Ak s b A2 7] A i B UL SR 55 R {5 SRR .

HERKOARKE T ERET, FHASRBRMES. @l
KE R DA B R KR #E47, RIS RE 7T LA B i 5h R R H
PIRAEAT, MEEBARZAFRSNERBE L, BANES
HERMBHZHRBE —TREHATFZT. RF0k, HEE
WEE LI 7 RATEE T 50 B 15 68 7 A 18 3Ll 3 . MRS
FRAMLHTIF X H WL AT, X—iF, ERBRITEM
RALIWAT KR E N, EERERAT B RG R RERRM
W BIR, WRBITE LN REERIEE R NSRRI 7 E Y5
EHE, BOURASHFILZHHFET,

X B EERRST, WAARLER, RERATE#ERSE, L
B I BT AT 537 5K B i b R 7E 45 51 T B9 TS
Wo RMBTHNBRSHAERETRNOHE, BITERATL
AL AT, ZRER EMEL, ERTEUEERL R
X B Lt —# s FALARE, MMM 4S8R~ ER
UG TR Y. BhAh, BT EIEE (Edge Act sub-
sidiaries) RIF R, HBRT —264tR4BITHRS B, AW
TgmEEN. Hib, SFXEHAFRL ST RABEERER, 2
EBITRENFRERE, WIMNERIT X4 E R T
. BRAHBRA TREBEMEET (Citcorp), EME 2R PH14
mAABE,

YR IE RS RS CEA RO, HEHA RS T
W R, FFHEVFE A ATk R A RO AT R UL+
TR, BITAEFCRRAERMT, AMNEHIRATHFS
M EM T ENERT %, X—HAEZES, WEREAY
38

BT EHVAW TR ST, BEBR FAHA RSN
BE, XZBIMNZPEHEAHME. TOME, WMESEILER

75



£ REEER

HH-HARE -HAREFRLEN, HAETEI&EEBEESA
BEHESZHEIBEWT, GBI HBZHE,

EEEFESH L, BRYBEARAXED B EHBITRBAF
KT . BHEOEER, TLAERXBTHPETHHEHES,
TEWMHCERMEREXRT . BAATREBZTEIS, XET
JUVER PB4, 1615 E o3R8 0P80 8 2L a0 0 B9 0 /48 T
1%, —EHRE TR E AAE T HON 5 75 1 it 0 A9 12 SO .

5 B K72 B E Bk S F-65 57 mAY BRI, BRI
WRTFTMARRD THEREHRELSHRA, T, ERAFRRE P,
B ERITRE T A EWHRAER i BRI A—BERFRRT
B HHAGSHRBRIT—RHE, MITMAREXBRFABENRE
SEFM L FEEARERIBFEERENEREL, T
flff I X% EEREENTHHELBL, BEAERXEEER
REREAMABFREMESAA! FTEHTHEEK, mEE2,
FEEX KB TERETESHS, MEBRPEFENTERER
AiRTT, AARMMNIT X EERRBL. £ 1973 £ F 1979 4F
H, HEERAENRE T BB, BB 70 £ LK
HETEKARE, MAES - KAGMEI A&,

) M AR, AEE B AR K B S e st &, &
—RBAENZREERPELHLARRTE, SEEMFES
K di; M F2ZENAVKREE L, EARATRER AL
HIEILRE, & “BifE” BEXMEBENEN., T8, %5 AfIH
AEHIIFHTANRE, EX L, BEESHERETES I
AT, TOE AR R R RN WIS SR,

ERESL S KSR, 25HPHRATEHREET K
adE: EINEZRSHEEBA LR A#EEL, BHAES
FHRERMHIABR—F2PAEMELMN. MEEPMESPRS
AMELIFERZ AT, REMRF B0 S8 4 f4E DR A S o BE i

76



B-#Ho -gnF HEFEHSEHE

K, BH.EEE4 15 2 35 LAY B 15 R B & kb5
.

MITRIXE— st BE—fm, AMESH OB, B4
BEESHOEZE, 2yHmaFArFrSHOEZ—EREH
REWERRE, ST70ERRXESES T -8R MES A
REFHOSRE, AX—IdBd, GeEOLEME N AR, W
B E X kR F A, JLFEMASAYE —E.

X—dEEBUERBNEEET, 7NVERBEAEMN., #H
BARGARNEERE, BB T HiHA 248 b k4B
HEHE, ENMNERERARSH T MERNETBOREEEENE
e, MEBFTEETR T KNI A MBI VR T ) 20 B E AR 0 B
B, REREKERBBARTHBHE, EXHREHE, AIERER
Eortri Bk, ERFEBEHTEREMET a0 %RAE, HinsE
THEXEMEHE, RNERETEMNRSEXMME O, E1E0
FokpsTeREFMBEORENER, HETHENRELEEK
HORBRBRITW/RSTNRESE, XHE—Fk, BSIIHTLH
— S RERD FH. TERHXZRFARE, FEKKNENRR . AHE
HRFESNE, B LREMET, XV THasE, H
BFEnEmEamENingS,

BRI ENERY k— S E ek —AirE R
AR, TR EER, BRI FATSESEY
fh, BITHEAEARAREL, FEHBETREEEFHAR
W EBESREY, HEANGBEHAKEFERLON., AN, KEX
— BB FTER AR, HASKASHFRERT H. H
BB FEBK, BRI AARITEHE TRE, BOMRIAERTR
B, whEeG - TREANLH =, BEN. AEFNRABNER
WIESh S AR E A T &4,

MR R # THREMNTR, BMMEEEASEES, i

77



EHEE R

AEIRARTIRBIMNCEMAT . BeREEH AR, HRAH04
MEFERT L EREFARTEAMAEGL. REEX—FR
o, 1979 AFFBAAMA T ERRNE, YRFET H RAGMH
EYLLA R A WA BRI Ek.

E—REFENRMATBMAAS T, EREBHRKE ST AR
ERE, AHRERENIEE, MR B RUE NPT T
L0 M5t MBOR AR R R THAE, TS T 58 5 B kay
fTidr. BT HMAATERST, BRMMH RO WRARET
Eat, XEMNREETEKBRE, FFUREARTAME, HA1H
HOFRTRBETRES ., EXEFAEMNEFHR, MIIERETX
BNMR MR Y, BERBRECITBRETBENRE, RECE
M E RS M REHA RN TREWET, MEE, hTHEKRFLE
HEHAMEERT, EHIC CAERE.O B ek i K8 58 6 [ i 532
HE. fid, BRERKEEARRNSRTESHEFNERE, &
Z, BRERNEALEBEETH, B_RKOWMEHRBREE, ®
BRI HRET G, EEELFTCEBATRE{ER
AR o

B XA AE R EFBRAIEN ., B2, PRig
17 RGBT RAMBREWETTIHSL; MME, EARENTE
HEHREE, RREF . AR, NE-TFABTAA
ARAEAKT. XERRBIMEERDARGFFT RAM, RA
A A P2 D B9 B THOBOR A BB 4% 1 41 T (LAY B B R M K

B R G EFREFFERIEHMER, EIAAKBRET L
FWEFragIgc, ATGIHERT B BRI HE K vkl , AR T
AT B3 A M B T 3SR AR . AR T, 7R R et i inE
B SCHIHIIRAE, ER-FHMEN EIr v AT . BRHWMENR
FRMENENERN BR 2B FRE, SBRTHNRHER EH.
E MRS BB TR BRI SE, HBERFHE-ST K,

78



B FEE EHEESHME

EANBFEAT EHAEER,
WiT%kKk, BB, HFERS LME. GMAELR, =
WK T, RIREBEARTF, 208 EA R RIEE RS
R, TBATRE RS REE, HEAREHES S
BT 30%., MirSEERASENZMLRy ol TF§,
WEABEEBESNERSTHELKITRN, AR5 B
HE, SITES%ENE, FE2TAURT; XM EE
T, ~EERCSHHN T XMARE, EEERL 1982 EBFHE
HE P EE, FURFARSNEHSERMERT, By
EACRA LA ZEHRBHGHBRINEFERSE, AW, BB —
ERTRLFEE T HESF D FRIRRK X HT, A LB8THH
H—TRrA., R EEEAR SR,

RATHFEX BEWE TR, SRR ST B EERESRN
¥, AIEAHREE THE— 1 B/ 555 B 48560 5y
EE, REREABBARR? 5%, EEIMEE58555A
2 IR M AR R — R SR B, Hk, RAARME R S
PR W Y, BRENE S HEMRAE R,
BRI RS SR T SGRIE TN RIRO R ¥, H BN A& LY
BEHIHE , EEMEREXAEN, NABRRELN, BRIEY
2, MG ES BB TRAMNERZ S A EE S
¥ ERBRT NS, 25EMAHERNEH, TEHBS
MR THL. BS, AFRLAFHEAET, XAaRER B
XEEER, ISERTEASHAS, BERARET, %%
B & RIS S

EEREREE L, SRS EZATEES —RANKE S
TR, MITEH SRR ER P EHENESEN. AL
MU KX 8 R RN A R, RTLELE TNeEs RS
WHFE., EMRIMFEIN, HOS5RRAFMESLIEES

' 79



E B RS R

MR REZH WEHEREE ., F—FE, e R AL
R TEHRREMESD, AR EEHXTERAYEHEEIE.
EHEE - TEENEFEERSARBRE —fEER L RBIATEMS
HEFE. BXENTRAREARMAEMESRSHESR (FER
A), EHHBRERfERABRBREH AR (LISHEHES) =0
MXH., REMRSEHES SRR, MiHEREERRILY
e, BARARMNBEMUAIGEEMBERNE. — B HHANE
B, SRMMHE T XBERE, 23707 H R R aEm S
BRMEHRT, STEMNASEEEMNX N8, EEETHERE
FRETER (Walter Wriston) REW S “THREHRREERTMN
TP

RMOELFAT, HEAB _RAMEHBREZR, HEHLE
WMERSAEEN, SITHIEERERR. MRS LEEEAE
i, BITEMAHBIAEL, HEKXVEELZETITE, T
ERBRZHABAT 92FEMFBH. X—BRBERTHERL2ER
SRR RSB, AT S EESstihasd ., s
EER—-URERET -FWITHER, EXERIMNFAIVHE
1982 4E LI Birp f&

O AT T 4 B E I A R E R R EO % an ik AIE 5
M, XE~MRAAEEEWRE, 4FJUER, BHEEX—HE
ERRBRIFPRATE. BAWERET, $THEAEHAIE
MNEAX—FREHRSEAR., RITLESFR MM TI,
WrbE T 40 M R P Rl &3,

kS MEF REBTHE, AISTERTRZTIE
B, MATRFERE, R HE 0B K IELR 2 5ok BRI i B

O HoatiE, 19854 4 421 H
The New York Times { April 21, 1985).

80



E_#HrFEE EHERHLHEHE

KE, MOATHEEHIZHEIRSTICHITATENRE
Bral BB £y, — D AF A R B B BT LR AT B
WERFPHEK, 5—Hm, ISXMBTEST, Ha8fT
R BRESBIEFUEARMAZ, SOWEH, XHE—k, KRB
TMEL£BRA T, ZEERTRGNOTEFEETEN RS, i
MR ERERE. BAMEER, BEABRKES.

EE—-TRAFTHROE.: H—HBERRERNEE, &
SHE N LEREES A FMITRBIRH AT 8, BSBAT8HEX
HTEZHSBRIGE, XRFTAER/MEFHIEY IR L.
—BIHAREA B AT R, S, ME\EAHEE, RUHDE
HAPEFL R (Mortgage Trusts) HIRTERAKE, RTTR MR NG
RIBEIEA, HAERBKZALHSARAMEH ., BR, H—
HRRE RIS, MR, BT RXEY, B FRNOE
FlgRiieRE, REESAELE,

THESEEMBREAEFATEAL ., RT0EGHE# RN
Lo BN, HEFINCRER T, SR RFHE EFEHEORE
—PHFEEAMEEE: BIIAAREREHANEE, BRERA
B (NBEERXEFNIER NS, EXROERWERN, M
WAT G AR LD T EATSHFHOB, AN XA R aBE LR
BHH—FER, AIRUAEREREEZHE, LI HEERSEH
Bret, LFHRARRTBAERFENRREEERELTL, R
e XA, ENRCERKERET .

MR R BB RS T TR #ETE ISR,
HAERMEANTH. REERERIINEZSRE R A PRBITH
MEMES R, AH TR ER/FEFIL BRI EE,

FOLERATRY P SR 2R B B — R U89 A5 DL 8K LA YL M ek m g
B, AMENAZ4SREICRERRSELOED, XAER—#
AEREE. AREMOESENHAN T, R m kU EE

81



aME2R

KBE, MOZHFUBTREHN, LERERTRTENISR
B TRE, X — R MBI BBREEE. 35FMNAERLEEE
REFE A9 RE, KUK T HRARETLUHERN, T4t
BT

XAREMNERABAREEE. PRETHEMETTTEY
BEEMEBRRETRT LN, REMTNIBREZTRAE T T
T ERB T A CEIRERRXENIML, FERE IS F
MEOLUETHENFEER, KAMMTTNEFANERLEN
M E TR K, 4L BEEERXTRBEA
BB A S RNIARKTE L, BSHH S E—&E Dy BT
3. WX E AR L AMZRIENRT

BB E, BUVETRERZINEARREEEES T {E
REF AP RET. MRBFRERT REEE, FlRtRx
EES TR, RE&E P RETHIRITA A K RET
FBKME LT HE TFHEHZ T XATENS LSE RN
&, TREDYFARBHAAENLEY, HFEIKIRER
B R ZEAEFEHPER.

ML X AN E R R, PRETEHLTII EE
B - RNSERY XE. 48, BHEXEPREBTES S
R feWEGAE, BRBRKEHHTHEIEZIEY, 5F
PEHBIE X, WR MBI AR RT, N A0TSR B IR Y T it
N ARERAME, Hik, wRERLZMEMETTH#ETT
T, REPREIREETT A Ets, mhURREHF
A s s A AL T,

FEEMETA A0, RABEHREACCEEN THPRHIK
. ERTHESRMRL, —HANBFERTE, 5F—AEER
W, KRE-IEBER (Milon Friedman) 5B, RAKHX

B2



FoMa - BEE ENRFEHFEAE

AABEEBMHE, BAFEHRRRTEROMND R SHERICH3
AMR TSR BREE, oS08 SN S e
i, WEER R THABERKREITEN ., AT REmE QM
R, REBZHATEENRE, ERTUIRHLBIEE, SEH
W HERY M SL RS R — S B R I R B R s,

ET0OFHNH AR EEKY, BMNETTHENAER K
REDET —Mratma? X RERERRERE. Bk,
AR RMEA T E R PR M B R R TE L A RE F XA RS
SHEF L SPEREHFNBARAT, REFE, THEEFRXR
FIREERT K, Nt AEROBER L TESEN T W,
W R R B AR I A I A IA ], X — ) S AR B T
R, MRIWAIT S RIETA, R4 B BF 63 3000 MBI N i R
HELFHBENMEESE, TRZEMMNHETHEE 70 E/RE
WM TR, 192 EHNEIERESH FS MY, WEAS
1 5 e i A B =

HITHEME —LEREIX -E, BHhnS5aamEmg
ARBUEREEBHEEZ —, MERIEE — FEHERSO T
f, ERAE 1982 EEVALETEFERRRA,

O R -HEER, RW-ELHE: (1867—1960 X EERTE)Y, (ZHETE
)

Miiton Friedman and Anna Schwartz, A Monetary History of the United States, 1867-1960
( Princeton: Princeton University Press, 1963) . and Monetary Statistics of the United States { New
York: Columbia University Press, 1970) .

83



# A%
B # 9 4 G4 #

ZXEMR, WRARFHYRH#TTEHHRTE THRIUNT
fii, EFEFENELSBITERBART, MM IFEIFE
BN E R, E—XATESHERUN HBRET 30 F£40
ST L ERE, BRRBERY T TSRS LR E
. Bk, WER S BT RE TR MLIE®R, SIR—ENT
M A REFIATELNARIFRIE,

XA T P RB\ETHENEFTHRXANNAE L F, &R
R & LS TR AR, BT AR &R iz A g
o AT RRERBNKCHEHE THRITHBAREAR, 0529
FEHPEFMLHTE, BITMETRELCEARME, TEABRT
7. Wik, HPRB|OTRET HOHWESERAE, BT HEEAGM
FEEIHER,

REARZIMFRANGBERE. PIE 197446, B ZHIT
(England Bank) FR{& P < 1 T4 4R 38 2 3 30 & $EAE A B 2 i Al
AERRET (fringe banks), PRFHBRITRFEEIZIINE, B
NGB ITEMNETEREERTARER, A, EESFSERN
Rk BUXFHE RN EGE, EEAT 1982 ERH S B,

FRBITIRZ R BRI ERITX — T3 H e, RAEA XM
BNEBRA R EMERERNERE, R DHEEHRAMNER
FHRT XBOAA., MW THERGTRIE ST, EHFSITEX

84



FoBng RAFE WHRWEEEH

MERAES T —E. B, @mlamsnT eiwREes,
EllFEMmAMER THARSGH, BFERNRET T HESH
EEB T REE MR ER T R, FRKEHEH ST, il
RITEABARBEIMNYBE, DERSE T LIS L SR
BARZMAME, BE—-MTHUEERASEHRPHE LR
W, 2MECEERETESHAS, BFFEST. TEEFY
BT 5 It AT, UIRARRENELETT, fin, wammpg
s e, EHI R ETEIL S0 K, RikE, Bk
Z2mEaL “BH” MRS ESEN.

BT BEEREHNAIREE TILRKRE . FXEEHEY
WA TR XA AAMK, AT EX BRI IHAEREiTie 8
LDERERTRASREMLE,

TEHLZ /o BT i ey R, 2235 £ 07 T A 1982 4F L A &9 4k 4
EFHR. FERTSAN. BT EEREN G BRAEGK,
FEHMEEZFHA ATENREERG. Bk,
DORBEFENDEBALER, WHTRBX—B%, RLHH
HARTE DS BEMERROFE EEREE S, 897
MEREBRSEAREAFENET RSN EL ST E
J1, RZBEMM, EERHREST, REEEMNRE T mEE
F . SRATI0 A I5 BF 3k R 0 16 TS 408 4 B G 7 tho S TR 58 156 460 17
IR, HESEHT K. MRS5S ENFEETRERY
GFRABTIL B AIR R, A X —FRLORREERTER, T
7 B R B BGHE M R B 5 18, LA 64 H A o 0 B iR B AR iR
% ; MRS MEERZ —FM™FER TR, ARG S%%R
H ot A3 85 b Bpk i FBROH e 28 80U 26 50 09 i 3 5 7 o i
Eo ERETESHAFNIFIHEALA T TN, REMRSELH
AFBEGRT RS HACH SR P EERLDOER,

ETRERBARESR, BHBERERIUT ERS E MR

85



EREER

ME 3R LT R A T ERR S BREFA—TF, HEHERH
MBHRBIEEE (FASHR), MBERT -, WEEMHRT
o XFPWEHEREAIRA, 65 A Z A 5 3R
B, MAKXGTUFEZRAEXEHEHRA, BER, SROEHA
T RE T THEN, HRTFRFASSEE—ERX K
s EHRAEE, FEOR, EREMREPH—XENE
. R EUE LA B A R S, T8 —IKBik 3
ME T RENEBEIRE. B TELNRBX A, BITHFHER
FEESRE, RTFEERA G EF RS R AR
FHE T, BRAESEIRAS A RN,

REFAR R RIBRAFLSSAEANANY, EE2BREXE
i, EA—TFEEATEMA, HFEEERBREMSINER
FER. XTEXE, B ABMEBNNERE, ERNRRGER
RESRT AR, BBKE, BRI XERGHERENE
M, —H, REHIBAFEREMRTENER.: REETH
B, n—HH, HigtGwakmilgn, X752, £H
MEBERNDERRE TRARE FEMEINE, AR XXFHPEER
B 3 M2 RO E g sk B X | B — 35y, B AR 8BSt iR
BRiFEWE, KR, FERETH. RERANTEBEEEHT
HAEHRREE - FER? SE—-BEANERIARTSED
TER MRS ERBEISTE?

EHMABRRE THRBEX—5S 0 RET 1983 F 7 HM
1984 55 3 A——R U 57 B 5 ¥ B8 38 50 47 E Br % (RIRE
BHAATFH, TEHRBRYHNAUEE (T #hassh,

D  George Soms, “The International Debt Problem, Diagnosie and Prognoeis”, July 1983;
“The Intemnational Debt Problem Revisited”, March 1984 (New York: Momgan Stanley) .

86



FoWH - BAE WHALHMKE

HEMFEWE, AEFAERGNTBERNH
TRANEFARE, X FABEHLFEANE. ¥—
B, #udm; #0R, Holk, £XEI R
T, BERSFHARR; FZHR, BRSFEXK, &
HOEF:; FUHE, BENEFSESHONERAL
TRAMNEHAT, RTEXTHRE,

F-BEEHRX#TH, YERASWERHRWH
B, AHEAFEHACNHRTE FHE B, £ EXPTT
B, AP RWE P, EAEEBEANE, “£H
BiRRBHNERBEBATHSEALRN B2 4 U
WMERRL 5HEK.

EF_HE, RERHAEFHT . RERME, K4
AXXAY, BEAEREETHAENL AR EH
HHH RS, HEFHEIF2meE, X HE bk
&AL N,

BTRX-FP2ZE, BHEERSRRERETH RS *
RENER, FHAELFAEMR B o UL HBRLEFE
R, SRERFHBASLES (FAAK) HAM©®
BT RERSHEX -m8, HEREX=RAET.
BNEFHEFLHBRK SRS (FFAR) WERE
AN ALFHEHIREY, wREE N NN
CRMENEFLENHKEE, BAEREHANES
MHNEBRET. YX-FHEBRLE, AEIE LR
KEADERT

REKXTHALRATE, “BH0” #ekekhas
MIETENT. XA “BE” XRHFERLEXR
&, WLARIAMRTAKRE: LR E2H 5HEHE
Ho B-EHRT “RHE” HES, k42 5%, #10

87



& W bE R AR

RAEY, HHNABELIEREFTRN, F_XURHL
SENER, CNREESFHRRRET S, -BE&HL
WRERHEEAT, RSB T HERE, THREH
REAWAECFEBAEBORREAM, U8, THYL
ERMM, 2B, XEMfE KW RBITRBLZH LK
R, REHHTRITHES BN AR HRTRE -5
MEAEYESN, BRFEFRTNEHEFNSTH-FIH,
B EMNEEFARL, BRERR, 21— ReTH, &
MBI EATHREREREERAEE L

HTHERBERMERNRRUEAR, TUHFE
RANRKREIEALTTAIRERNERRS. RELDTH
AEEXREHREERY, ST b ERERHMBSEN
Bd, TRXEHNKE L FELARERKIBR, &
ZRE, RE-RoB W ERBAREAHRF 2 K%Y
(FASHE), AAEEEF_REOE=ZRENLE P4
HH DL R oy AR

RS R, BN “BEARKH" BRERIRETTEH,
HEAFERDJDREPATREEF T, M ERSHBRGHEL
RIFAFREBREHBLUREEH T

BRI, X—-ARERSZET HEINFE., RERE
BR, REBETRITERNSR, 5—, RYEEFUINHE
EREEFZRBEENER (BE/R). FREZ: (1) &R
ER AWM H PR, DREFEATDHHEESE; (2) el
R, RERTERKIEAEREEHNBER: (3) R¥FrhA
FES1. EATH—R MM, HOWHIERE R B G,
FIRETERAR A 50 A HAHEN R IEEF RN, BRER
K= mAb e H T HAEMHOER. A3, WERMARE,

88



Bosa-#5¥ GANKDAENR

EFEMEOTRBEPERERBTRETENS, NESHN
#. EHEEMNRE, FYANEHEEBFR S S i /A
¥, I FTRLESRE “SF EWBR2HS (faklands)” P,
R, HAEREEINEMAREERRETBARERE.

AW, BAFRELRTHE A 3L, XTFERFTH LA
HHH AR, BERFAN 192 FUAIHNRRSEHEE—E2F
HET . 4K, AME4&IRE, EMEmRE-—EHRANE,
SRR RO 1] 2 S BB 5 T A, T B e R X — AR A
MEEABRKHEE, ERHEREET X 9. BTHER
FEFMEE RS TFRTHEE. ETHEHM™, R IXH
AdR—FamEAEN. ABLME, X—-FECLHA3 T ALK
EX.? ATERATESA, LEREBENBASN, REHX
R, “RIEMFENEEXMERLANE—EZ, £T4
EBHEE T AR LSHFER

X—SEEAEN, £ 94 F8, HEARB —¥HNEERE
AT RBIE LMY, FEFHESPNMRATEI AT
WITZH R RIE, HERE, BT L ERKE R KRB RATAR
BFEENE, BORAR SHSBRAZEMNXREAEREBAINS B
WEE. XL, EEEBLCRAMTFLEAEE S T REESS
HREEFERH LR,

BETHE_ITHRELET, BETHIERHE OB EKA6E
Ho HALFERRIEFH L RBEEHBEREL, TPESEET
—EP T, DENRRARIEY, EHAUBENASENK
KHEPRBOTR . 1984 FEXEFEHRE 0 ET, EEITH
FHG 12040%m. HOWBRSEH TEHNSHFWZBER, M

T PISREMANTSE, —FE
@  Anawle Kaletsky, The Costs of Defaul {New York; Twemtieth Century Fund, 1985).

89



& W& A

M EEEMEHS T RENE BB, .

BT LEFRAREHSERE, RS AT#aE L T3E
RIEMAE, 1984 2 H, BRIMBEE. “BEEENLERE
B, =M EARKEIBEBUSREAHEHR, MAERTES TERE
PORT B HAR A9 O] BER AR B/D T .7 ARAME| T 1985 4, JLAFE
MRSFESEESHATE=ZE, BRERNMHNEREESE
T BT8R 1986 F, GHrEEERE, SAEFMFENHTX
M, EfEEEIFTRIAZ T4, vTEREE AR R H
BT AHZIK, wBHL2HY (Crzado Plan) KR, LR
R, EERE W™ EEA . BURE R B SR B 2 ik
ZkE, SHATHETHEFK ™ HE#N. RER, AdEEEne
B, HARBPHFRERTELEHRMBRFH LS. FX, 1987
FHREHMRSRABSHBALN,

SR EN I HO SR/ THAHRS, £ 1987 FEKHREBT
SN E, XEMEREK J- MWK (James Baker) BIPFIERY,
e fiPHafFEENSFN KN LB, BE, 3k
BEITY (Bmdley Plan) 2 H#BIH MBI . HIEARRBMMEE P
MBS ESEETLURE. FXL, HEEANHEBRRACESI
BTEEAAE, RITHREKESSHERTILES TRE, Hik
1987 FhiFSlifT — 2 HE R U, mSkFan, m
BHFHBIRE. HEANEBEECIEZTENSR SE,
X AR A ST A, R — kA 5,

REEMT LAY EE, R iERER FEENFEdR
ARHEAHE. EHFARESRIOEEVEE, HERE 18
B RRAMARE, RIS EREE, 5 s 5 e
Bz THrRAERE. RNEFED, IR H 1982 FFRIEF
£ H AR EHE A

S0



%t ¥
2 &G Kk IF O

EERBRF GYHAR, B—ETT - EAERT KSR
URNHET X RARNERERNRD, X 3BEUFRETH
FRIEF/MANEREE ., RiIAN 1982 FFEHFHE 9T K
Baysg:, HANKIRTHIAXERES “BEHHERA,

BERTI H a2 M XEBE AT, BREEF BB EHT
BRIBTERA . — I E, LG B R W B BN X 2 5
B8 TERS—FTH, bXAERSEE -REE BB AN
&, DA HEBa I = XM . XA B AR 8
@R TAHEZE Rl RS 32 3R AY .

ERRAR, MEERSE RS2 MR ESEER
WK, MBERZ “HA¥R" SUrEREw, memBs
W eh 5 = XML 3 %

PERE IR FEF IS, WBL T AR e & 7= 5 R B R = 2
RIBAEH, M EFARRER KT ASMBEESEEK, R
Y, SCRRBA N X o] LA R B P4 . SRRk
R SERIEF X, EFAEMNRME, XBeTEEmL,
HEMARBERATRTE ZE2, hRER, XR-1T428

O B-HART1985F8A, FESE, kEWEBALFHNER (B2
e B

91



& e R

WA, BAeX, BALH. £E— 1B TRZHSITERLTEAT
WEHEHERTEEXE, xRIHETAEY., DHAESX M HE
P, BRI ew/h, BAS —1 2y AR % IR (b7 5 5 % B
JFF BB M I v

HMEXELR, (BHEEHN) B4 HHRET 8 HEK
BTHEHZT, NI AERR TN, TR, BEES
R T EW— 8%, 565 AR m) D 6 T A K
ERAR, ~ERARSMBAHTY. BRAEEREM 1979
10 AFHETHEEY, FERLE BN, fifkag
FEITRILZFRHAKY ., MAS— TRy RIEBRBHFE NN T
BB F . REET THEOZIUMHE NS, SRSk
AR UL ETR BRI R WMk, BOFEETHES
B R, HEERRRBERXWTE KR,

HY T IR Fh I 55 B 3% 0 3 R R e RS B9 58 Tt L H R L
A, MIEFARDTHHRRENBE, HERRSHERBE
K, EWMEMESHEHBERANS ITMBEA T ZHOFEER, 82>
ShEam AR PR, £TSET 192 FHEEFERS B U
#%RE (Hemry Kaufman) BB AN TS, BUFHHFHRE T
=W RS FRAFENTH.C FLIEEERETwN, SRIEH
s ECRAEBE, MAEENNRSERE.

EAX B ARSI ER, BEBHBERTF 198248 B
BMTRTOMERN, HERENERLBEEERE, MIT—BF
B, 2FMAKE LT, EHRNALLPFRER—BEH, X—
BREAGD THARMWIRE, ABTASAT, XSRFARGTHE
RUSEHES AN, HEF X HIEAEN; S AZERA L7

T FH-FXE “EHEL"
Henry Kaifman, loc, cit., passim.

92



B B-E¥ BMH “AEK"

L FHEINET IR WL P RE T irst . BEE2THE, B
HELRE, TA—EFHRH IR URAGE BRI E N FHFE
BKF,

FEEHETHNBFROHBN, UETHRELSL T RN
MR FREZfE, REATHEEMRA, AKX HRTH
WA, RITAKEBFRESR, SMREEHREELZTTUUME
TR RB BN ERARE ., AERAEILRT, B
SRRANEMIT R ERBMER, BoHRDRENTERASEN
BEME L. RTLRY, BRLNXTEN L IEEARS SRS T
RRTHATHEARN A, BPETHIITHD , WHEOE
B TWRERFTR ., FHOMATEEM, —HRBITE
HEEW. BEINETF, BENRT, BARNFERE, B
MM BELMTME, HEGET EEREH THSHFEK, &
HRX—ARKREGE N ERKER, BHEAESIRIIRET R
HEUXRBAENINEEEY, AUFEX-BHRERNRET
B BT REORS.

ATUESL, KEFRETAE—-FHENBERBROTE, B
MEXSHMPZRZ AHEM LHEMZ F8, FEFERNHS
HHABRERES SHEMNBELRRNIER TRE, 1974—1982 4F 4]
HRMRXEZEERHEGERE, SR ERERBTH TS50
ZF#EATH. M, RRYEHEEMNYAT CREZZ M
W, BmtRKE.

REBH A BFFFENAHGREFEREEURIEERT
X, AIRERAS, REFEFR I FENER, wrHmmEsE
frARILERT BB X F A E L Moy 25 M Rf1mB8 L, &
R, KUEINH R SR R R b 8 S W&k Ky & gk, W
AR —TERE AN FER S, Bk, BHEFiILPETR
W HAEREOES KT, ERERFARGERT M- 2K

93




SRS AR

#URIA A (Martin Feldstein) , MAT BT 4E AR F -0 PR ECHBIE IS, BX
A S5 o0 IR i HEANRERE LN EEME—MNEEFT
BB ERE .
£HABHEHR S THSFEEN S, L —HEF, £H
MAEBEEERFNBHEEBEFRFMATRES. WHRIAE, HAN/HO
ZUBEFHRFERXMERESEMAMNE, BAETTUHEARE
HhFEE, R, M4k, FRbGEERR T HEEH. 2T H i
A m, HEEFREAREZEELFEARUETANREFZ48
Ky, ST ASTe, FRTRBEOHHS, WHE T ARG
%, EnHANTEBERT, THNSFLEMT HOHE S BN,
RERFERERHSA D OBRMHRRES THY, BHAREEN
ABERR, FHERNEFHREH. IEHRER—BE
#, REMNEARZWHTRBE, MEERHEATTHNY, 54
FHREA NS RBELT ., KR 0IES A0 E R H 6B IR R b,
EHEBCEHERNEFBA-TTHRAUBRELEE, BEASFRE
REE AT, BAXIERH., XHREHET KHoE3EHE
XU AREENT EWMNEESEZ, W EXKENEHA
E3 [
WMRERXAEFTEEEMAZX NI, BRAXES O AR
HEEFRIHEH, ARRNEARMRET . AR ABREH N
Y1, AAEHOERTSEFERAE AR AR
Wi, XPFhEELSREXTRNN, MEREMMN., S5IKE RN
M, ZoemETHRSILFECEEBN, X—HAKAEKLH
HHEREH, EFE, IMCTHHHNBREELEN. BTEKH ARk
WRMENKRFER, TR, HEFRIER “BRME
JLHE” (Eurosclerosis) o #EFR7EFT 2 T b AL B F 0 o = By #E3h
TEIEHBHMEFTHEKEL, HEEBRXAERHRAT
#, ENRBILFREXENER. EAMHESELAS5RIME
94




B FHE EMM “KBIH”

P8 & [R5 A A Ty,

TRIRATT RO 54 SR 90 4T T EL X B K TR — R
br, FIIALGB=ZF PG —tiRie. WL RBEEERS
HBIEH (Av), BBMET (Le), MEMTERTE (| B)
LRSEMEABYE (vT). WBEEE, XN 2> EGEE
EHEBRMEENRE, IESHSEL, BRNRS T2 (+T)
B T R REMRICE (ve) MEEHRZSHMAKT (§v).

(1) rr"’“
"y
v v

RITHMBAANBR (FERFRERTA) WA, FAH
G AT AR R A&,

SWARBHTMER, BNTRAAZHRBEST "5 K57
HWEHER. 4%, aFEFEZITFEHmEREN S, 4
ARENBAAR—BR, HEITeSmE 2T, BT RS
EIRE RN, RIOB 7" RRATREMEENSEYE, FEA
B

(2) (¥B+7) > (¥yT+7) —4y

SHEHMY, ETUEZRRERANEZETABE — (N4
S} —— MM R T R/ EB & F o AF gy .

(3) ¥T<¥ (N+8) »4e

EREMHAXFEMRT KIEF BT,
95



& RS R

RAVTEHMBE AN LCREREER, BRZE2#BE 7
B AT, HhE ST RIER, 5 —sUREHLY
M. A —SAEPBERRAEE, EERERA. BEEW
B SIBCR LR TR S BRI A R A 20

(4) de=¥S—=4e—>{S

RIELKEHTAARATRB/FINRXER (1), AXHER
ML S AR N AR AR ESFREANLERE, &
5B, HBNRANBALEEH N ASBAN, ChEBEENS
SEEHRE, X -ABREFREN, AT —EWEE, BAHE
R EERH,

}e
/Te—"*S\
(5) +S\ PN~V e
AN—> Ve

%, ERAENER (AN) ETERTFARTFELUSEN
ARE A C AR, TIRIRAES) i AUl 1 1 %%

(6) (¥T+AN) >¥S—>de= (AS+ {T+4N) > }e
FFEE, EMAHEHMBYIR AN REN FR]E 258 5%

HRIETHM: PRETHERAN, UEAKRT (Volcker, B{FHE
R ER—FE) WHANNRER, WEMBEI TXPEME

96



F_Ba-FhE ERE “AEK

B, FEHAFHREHTEEY, R TELEHMMEEE, 05
fath, PIERRBEBHATRNEEELSSTILFNEE. th
W, EHZAWABHECERE, RELEATHRERR, KRR
MEMERRER YMEFEXFH B mMEEEH I,

BN T ERI AR R, T 8 3k 18 3 m R i X
FE PR AE SO0 SR aet 28 0L 3 By R Mk 0 0. K06 3R A S B ]
K, XTBFHBER, FaTHROLERUREBK, MEET,
—EXTMABREETHBRESE, BoUWERERGXR
B, CHEREEPNRTHE EEARZBRPAREYS L, #NF
FERBIFERUARWHRLENZ A RE, MERE¥E, BNA
H, AeBEEIRAREFEZF. MECLX2E& THE L, %
LREHREENEOREE ., XERENTAIEAFHE BT
SR P R A B (hot money) .

Bo_TPIERFRE AT, SESHARFT IR, AN
KmRE, AERRAETEN, HYEHEBMENR, BT
MERE T 47 7 HEB T 4 i 3k .

¢-”+S
7NN
(7} ¢B\$ YV

REGFBLAFEIBFIESNBES, WBRGLTEHERY, 75
BHESFNEEZT, BRSFMARTUELEN=H, 153
TEARASFESRERERFHAR, WEATFHESRH

D M, 19864F2 H 0 HEF - RARESURBGTEALWIES L muEid,
o7



& k2 AR

Ak, DMBERARUEHENEE . B TERF. fFIRE
R, HRWERXEFALFPRRR, TESBAINABERYE
EILHEP, XS “S ARRAHRBELER”, EHNE
BRERN AR FHES, AMERRFRESZITHHES.

AT LA Xk REGEE, UMAE—TXT KRG E
(LR

¥N N

/ I N
(8) *13\\\ T .
by 4Tt vt i —f g (2, (7)

N Vo e
| t 1

(3) (6)

EX—SEHP, KBEFHETZ—, X 2), BMKFHFAF
th, MH—2%, BEKX 3), WUEBHEHRINH. ATLFH, X
—HEBNARE: REXFED T XHEMBAMEMR, WH—Ln]
RBEF WA, BAATHEECCHE R ERILE AT A
LIEH ST, BETAEFHMNREFESIRNKF, MXMEF
REENEERPKEARZEEMWMERT . KB RAOTHR
FEIHRERRITNEAE NKELT, RMBBNETFEHAS
WERAN BT, BIS TERF, HEREEFLUERRKFERR
F, XFFEHS FEF IR, EEFEFRNHERKERZ
A, XEAPHAHAERBHOERE UL REBER,
98



Foda EFLFE EMRH HKER

R, BB RBIGR R, 5% E tE B o E R,
PR A S T A, LV B 8 ML B 2 A KBS 0 R R o
SEBI B, BTN ARL R, B, EE 1984 4
B, RATIIABESS A (R E A B RY RN RS SRS, W
SIS RIS A AR, RS R —
5, BEMHESAEHER. BNTIRE, BEAFRS HRX
— A IS SE A, |

AT A H i — AR S, W RORE, TR
TIPS 1982 LUK B E S HFRIGE, THERE AN
RRERE, BATEX . BRRFHET DR E GREH
.

RATTBT IR R — R ERT, [FIRF th R BT 5 S B
Ro HPEBLRS BB SZHERBROERE? RERE E
EXARE, A, EEZH, BUERNKFEBER—TFTRS
R R YA RS2 A R AN, DU Y — s
B BB 2 TR 5T

99



A
% 1T 4K & & 'x #

AERAE, 1982 FEE RS EINHART — P REB AL
HETR. MEERSEREN NS, REXH AR, R
HBIRIEER G, BELUERMEREARARNERFZSR (4N),
FAEMEMFERTFEERBEASE, ESRIHRTAKEE
K: 19824, WERA RS EHKSEY S0 225, BT 1983
£, RRHRLFFERCETE 138 21T, Hbsm KL hiE
XK. ReNEHMFENEE, YABFRHET EIEMNIH
fill,

9 FRBIHBARERABTERRZENRITS, X
RSN HFENEE, TEHRPFARET ., BEsEXHE

- TRAKE, KEALRE, REEIPISELMA . HRANESE

IE TRERHK, RFERKRAMEES, nRAeMNHLRTR
TR HEE, BuMTHERRAREZI“EREFT .. S8
AR, HAMNEERBEXEET, RIOELTHRTHRAE
HRY 95 B I R TR A, BERIMINEERIT— T
— AT RIT R R,

TR B AR B LS TR R R A A e, By

@ ERFRHREEHE. FREFRE) 1996F9H 1 H
Intemational Moretary Fund, World Economic Outiock { September 1, i986),

100



FoWMPREARE BAKRAGYRESE

RBABAEHES B RERBITAH RS EFRS, FHiiE
EWNZBITSIAGHERE. MEDXEHET, B -FT80E
BERF—FOR, DPRAFEEERHAMRTERRE, Hit
FRETRHMERSEIERMAZZH ., EEHTENA2E
HAFAEE—WoE, BEBHMEER, EVBEHREA, B
THOHWXERMR, MiTANBTEELITHRS, 28X KNF
Ko STHIRMEHFIT THIT, REMS TEHEMNNH S T EHTE
SESEBRMEMAKT, 198443 H 1 H, BEHBERERE—4
PR T i bR E RS W R E, XBRTEETRE
I — X T W80,

BX¥ B P a BT R T B 5 —Fh &, SR
By R, WMERERESNME. O RE XA, BSERM W
w7, WEE L, BABEA—%, 3 H {1820 it
EFHRFEEE R, REETHAEN T EEAEH KBRS
ZI6], HEEREITE TR KR ERAREGEEREN S
FF. A, EMRTECHI>TERS, HEBERHNERES
%, BRAKEZAZTRMIMYEESFEERE, BERKEHRS
PRt

WAL, BREELERAEIR S D OET (money
center banks) HHGER KR T, XERTHETEITHESA A EL
B, UREHERAT EHNRPIHHRBA BT AT, T
FIAFRE, REMIIARMPEBRE S KA, KR
AT AR AR 4 B 5 B A Wi 25, A B A BB fT 70 1083 4E 14
o T AR R .

ETUWRME, SHAXHBY RS HENS Y S IE
WEE, ERX—DHREHEB T XESTLAEE TR, #%
EAGARNRAAE, HETEEAXROTEESE O%R
H, WMATARBRE RS AT RE, B4 E )8 i —

101



EREE A

IEEBEW LD, XE—X, MEBEEEHEE, RNE
WErET, BTV EARNEREDERPIEEER, REA/RN
WA ERMIFTALSHE>™, 2RPO0ETFRTIFE
Bl %, BRaEefIgmig. M8, ifThfiERFEYy
REEEAEE, LPEHAFHRESERRE AT B R %A
EH R AR %, HotE R, BiTE
BHEMEFIEF RN, BT 8 30 B i sh i 8L 738
ACEANE™. BXE, BT XEREMEREHEE
TH,

SRR, STAEAAEREPEANRKSHTFRERH
R ANEE, BAXHERERALTBRTHY . MITBRHE
B SRR T EHAS TR MET T ELRER, &
FHROMET - RETNEAENER T 8o R, e
R ST (Manufactures Hanover) 28 T — BRI & WM
CIT 47 (CIT Corp). AMXE REEHEMA N, WEE L, 8
TABNMEE K BF kL, MRl gREE L ¥ 71 < o 26 1%
Y o

WKSZT/WESNAESE, NBEHERET (Mamw-
factures Hanover) DAEiBYBOfLHAMAA T CIT; &% “dEBITHET”
FESANAENH, LABEBE XTRESSE I HE, &
HOOBATIEEIME A, ERAFEMHERD &, HAaTE 2] 3R
E&E T HCOCAM FRTRBIAE N, 8" HEFARNSEER RIS
WE 7B, fsYORTHITEEN FEWB 2R, 2SS
W RATRA R E R E E

BRFR GG A B A BB RAT R R RBUE ™ SR, H.03E
FRECR MW R R R W . S e s =5 R M - AT e i 3
HIRAT, At ib iR EES Ra RN E S, FETE H
ELIEBZE, BREFEEREDHEY, FAWFFRLEH, 1]

102



F_Bp- B F REBERHHEM

AR F LA E AER BT, B3R, SRR
b, AR EEB X T, FHRGTEEHFEOLPREREE,

B, MEEERRFLSPREBEHRT .. ALEENZH
BUIHEEESER, HPEIIAFEN LB R SAM T,
mERE S A 8, SRS R Bk ST R B A TS S
HARTHEF, X -ERMEBRETRE, BAIRSFAZAERKE
T o KEFREBER#AT (Continental llinois Bank) B AT F# H
RBBRMEZTERRR, FIIRENCER "HNES BT
J358 %5 (Penn Square Bank) JREM AN —EEMERES, H
RERBBAARE, HTFEEIXIH, X MMEBHBRTHEBE
EHWRBEANSS, BB TAXRESWES. '

HE SRV EEREE AN, T 1982 F 2185 F) =,
FEHMABESREFRE, ATHIE—H2THBRNELE, X
BRpPAREH, FRREB. ERUEFERMEILTH
H Ok th ey . BUA X B L B0 B 4 8 2 o S i S et
®, sRE BRI ANCHEHEZ KR T, SFEHFERRB T
FHEBRSRT, BB SRBAFNESINEY A, BEE~ME
MAHBET, BTHREESTNHAEATHASEPRBARRE
Hy, BB IR EA R T I BT E ., BB
F#Eit T AL T RUEREMHGE SREA e, 4
KEHHBRANES T2 IBBNERDERT , WHAREET
RATHRLM —SBE&HA, RBUE T X ik 454 Bl gy 3l
B, EAERE & R H BT MRS ER S HIE., Hp
- BRATEA T IXEE 2 A FE, iR Bk SeRE Ok £ RFET LY
ERHHBREEE . EFOCSHPNT K8 d, BRERZH
MARMBEZR., X—EMELAESARE, FREEZESEF
AL, 48 4% .

X MAATER YR RN 3R REB LA,

1063



e 43 T N

FM &M A\ (Financial corperation of America) F 3L & H B i,
ENSESFAERERESRE A% (Chades Knapp). 7EWRH T
— BB ST (First Charter Financial) ——— FE /LA T,
HEFEZHBERHE SRR REA R RS (FSLIC) (Feddral Savings
and Loan Insurance Corporation) ZkE, #EdEa AU ETFRA
BEMEIHEFRAR, FRTIEAMERNES. BZE, B1X
TERE T ARAR AN = EERK X EERRBEPEILF
WMBHAPEM —EH THEE, 22T RS —FEXEEK
Hid#E, BULERS —EREERNERFTIZEH .. EREFH
ERZE, AR ERER T H L XCF Y E 2 f RK
. HEHG, BdZFHIA, MEUFRT -TAERE RS
KERA S, HAWHRENEREEB Tk, Aot, BIFERIES
KEBEAT, REAMIFERAH —ENERE, EFBRASM
FEERHE™: MREER, R T, NRRRE, kb &
. SRHEITHREERN. A FRFRBRGEEN 1982 8
49 {3 LT 1984 71 203 (2% m. HEARMFRENE
mGth, AFHFAFR (ERTTEHEAENBHWBRESEZE).
RMARHNEETD,

KER R B LT NENSMA R GEHE 1984 EHBEE
AZREHELE, IRBTSHBLIHEENSETS, 24X
—EEFLRAF/AINANER, HTEEATNBE, 0i
THEMEERE, FHEPHIREREARER. BHYE
R TEAFTERIAE, FEREMEREKES, STRBKERE

@ J.E BE: "XHUSEE, S5 «TRH", {AEKHEHER) 1983 5%
12A28H

Jonatham E. Gray,  “Financial Corporation of America; Strategic Analysis s« Forecast” ,
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ZIET RS R S 4, 53X H WL A3 7 R R Rl
e, M3 E CrEEmb SR AEE T RSB RE A RE
B, MiIENEFTHEABREENA, BiEa oM, XepEN
FEIF S AR AR RS, DEMERFESHEAHESE
WHE., EREBNEL THAHEFRAFRHEERTRIS M
J5, DHE2MAMERTILEESIREDRBAET . RE
HAEE 5 R Y F) FSLIC B2 R e 5 i B H M R 09 3 2l fin
A ] L 3K48 FSLIC MR, DIfERER . X—B/KR\IF T L0
EEEME, RXXPTTFARCSEHHSEMBFERKT, minE
BHAEHMNERERS Y, ERFEMRAMBEMNKERRIFEN.
WEHEE, REEBRREFHBRATKEARERIFITR, HEUH
4% B ey 35 B9 35 1R M R BOR R Fh . AEE HIF, HRERIE
FRAKKEEHFHRERA, AMEEXERFL, HT Faafakn
ARETE, BhHE2EsiRERETRIA. FARERG 7Y
14 {ZETHBH RS, Xk, HEHPREL 7R HER
Thkeg, BENRSFBEE T - EEZBHPHRKBRLANETEE
i, WMEMIITHEMRSE, BAEPBEHEFNE RS2
k. T

LI#RfERARE R, BEHEYBRREREBRBERLER,
MR B#HERN2SE, REATBE I IBRRE EoBEfs
HR T REITE . KHE R, HIIREEN R EEBANEREFE
HIEF AR, SMEX, Zh LA E S ATk % B K

T Bk REH-F, BERTFEMRER 2 A Ticor Mortgage Insurance company ,
T4k, AdmHEEHSTEFRELTEARRE.
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R -FAE HTEREGEHR

THEMM ARFHESBSE, VSBREES, BET T
Y, TS R SR AR R L BEAE, I MO

MM G REEA TR AT RS, SR AR 4
b P AR, IR RSRMBEET AN LSS R T
o R EEA ., XFEALRTRIIB W, Fw
HYRETRRDEERESW S8R, T2 AT, O
RUERROFHE, RETBA -GN EN RS,
B TR R B ARAT O HURIA A EL 8 TR, R AR E
ol . AL A R GEA AR T E R
i

BT HRIE T A B4R, HE MBI E —ME0. 4]
RERETHEYBEIAANIESFHRITESN, iR ETS
FOARNENEZGTRES R, ETFEARKE XL, ]
Mfe ORFEATMAESN. BARERBBIBIETN, SuiLES
BB, B ESThE SR T B b T M 0. XAy
WEGEE YR LR,

BURP TR THEIEL, SESRAT —SPE. M
AMBEE LW, BHBTUEETA3RAMEIRE, X4
REMIRLE, MAFRERARE TSRO TR, BE
SRR RBAFENER, CEENBAERN, METHT
HBAAE, ARG THSHENMETE, XHF—4 T
VLR ARV R, B—HE, CRESEESIN 5
FHE, PRBTRBaEARBEHESA, HETHWHSRAE
EELABEIFEMME KBCHBRAHIR., A% m0 606w
RV TR 5iEh, RS BAFEN, iR
BARAE. BER—Skgime s —mES, RoRERaEE
SFTEEREAWB MR EEEN, tREH, LES
BT AR & L SR R R R B ST M
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&R a2 A

1984 ERRITAILF A/ RN — T BM KRR FR. HFEE
R HLAERE HBIEEREE S AZEARZE, FHEE—MESR
I8, 18 G B9 80 4 B PL A 15 LA B O BT 8Kl TR S0 3 51 A
X, T w840 06 T At 1] 2 R K B 9 B N R X A SR
B, BZEHEH, TRT —KAZHAXNETYT KETIE. X
B-TEBRRASRKERGHELAZH RS ABRAMEK, A
EX VWS IR, GTeSsE TR EMZT I, A&
HEHRZ B ATFR, THEERLBHRAIARPZGER/EME
ET, #THE 9 FEITRIKRKE,

KSR ABT REAENRETRIANIRE, RIEFTH
P, T ABEERTHRE. XMERITESHRIE T
FIBE—EEN, BEER, tREFHEMAE. RE,
BrTEMLEZN, BREEAOETUHEESMINMZ S ATE
(B BE 3

A ASE, BRAERE-BHUAHE, BABNAEAF
HECHARRETERZP, XHRERXR, TRXMMYHIE
+4aAH, BARTULGEL#—2 T XKRFEERREE T 5,
T HGEERA T EHETE, RAHTRARZBARET . H
th, ¥RESHHRBAERE D, XIHAE UG UER K A%
o

H 1984 sELIR, BFEYRMOBHIERXT . AmimEE
B AL Y B B0 A A0 B 3G B IR R DA — AR R . R BEYE R
AAEEMEEN S HEN Y FHRINIEERRBEER. A
g mot, BEREREEARE ZEFFAFALRB R, AW
IENMBRAIAERR, FHELRTHEERE; LFHAFAR, BEHR
HRA . WREDEE, 30 p0EL i BRA S0 7 BT L8R4,
M AR — v m, o T B iy b 45 35 sShiie T 3 47 % 5 R,
U REEEHE ErRTE, RIBERTRNESS S EEE S5 88 2 [
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FoBWo - AE RITHRGNE

WpE, HILBREAHPIEN WA ETENER, K
R — M — R ERIS . ERE Y, R
ERBENEZ D, HYASHNRRERTEEFNS, R
i, BERBEAREFTEREEITNE,

BH— SRR ESIET KO LT %85 a0k
EREEE NS, BEZUNE, SBLRMEETRE
MBE R, ERRAPLAGEITIRY, KRS AT B
BB R 5 Y — AR EAYRAE, PRV AR /N T B B
o WHMFEMS LM YE S, BEECNETSEEENE
WAL, XAEAUT LEMINE, BFET s ks
Wi w, ATEGRY KU REBERHKTERD, “43FH
" BN RE S THE, B RhSEERT . ST S
WM, WRIHLHEIE R G B MR, HRATEH, —1 5
BEHEFHITL BT ERETEE., Hn, SRNFRETE
BKAF K F E AR D MBS, REXM2EF (Midland
Bank) HAb5E AT — RATERMH X RETHEM, £ 8k
SWIR R RS RO ER. EXE, — B85 CERKE
MARBERRBEOAE, BSHAERNFERR? EHAR
T, EWBTHERE KW RE S — 877 (Fist of Seattle), A
REFK—EFLE, BREHENRTRIC RITES NI T
XHEOE S, BREAHAEERRT, EXMERT, s
REEHERILE, BFREIRIMERBREA IR —/E
B, LIESEANEITHBRTAMY, EHBERT, XEER

O BHMEBIANGFREATE, BT 19864 12 A frevat 4, 8 M
First Interstate & & H 15 U B WA E X METT, P EIT Chomica Bank W EFEBA B
BEHTIE B SR AT Texas Commerce Bank; 3L E #2713 Republic Bank 1785 M R 9 &=
Wit HIHE P DL I A — ARAT, BPSE— M A 4T Iover first, LUBERMAE D B
PRI A
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& BEER

BAAFHET .

GH S ASEREN S YL KR HEE S R0k —
fie, B ERME MY AENERR. RITCSEME,
1980 ~ 1982 4E 1A, i TRBEAENENE, LREHDIAE
ATHERAKBHEE, SRYREHESH IR, HEE® 8N
AT HBAIEE T R R AT, ARl BB
FIHBRRERNAERACT, B, RIAGED riFLp R
i1, BEHSRMAFHRNE L, MAX—FNAETH AN
EIEH., BE, BEYRESERBUEIER LA ZEMET K,
WE N EROERLT AREER. TTHNBETHEY, &
T ST 145 3 L S — KR T T IR 8
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AEBRRBAUERT, EHE-HEENE S IB BT
ERZP, XEAFMNEHIELEEnEEULE, BS54
H. W, RBMP> (divestitures) S TR, X —TiLEH
HERR SR XHIEF BB, HA AR THEWEE
tEo ERARBREILIEMPGE R R F BRI, § 1982 41
*, X-HBHATTRAWES, AFASESXEREAEES
NHEBRER, XREXERAA, REETESHIXMHRERBRRE
WAVERY . YMATWEFERERIARNEHM TR TEE
AR, RMTAERELEEIBTHHEBHESARGARIEL
MEERWE, TE, HTFXMERAE NS TRy A K
BRARE, BB RBEREA, MARKIERA LR B KT
5o

AEXMEEARAZHNMETN S, SRR HC 28
Talk BAEES, £l ERIARS T b SN2 65
BWAT I AR RSB WAHNBE TEEARN TR ML
k. EREZRTFEERN DOz, EESTREE N
L, - TMETERMBTAT AR BB TR, ol

D AFKWE (Oligpolarization), X —FHEH | 1985 E 6 A BRMNNER, &
HHMAEET 1986 4 12 H.,
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& R @ A

A s R P REAAN—H, WMeFAmNERAIERN, €&
Wy RALBET R/ FRFILBENESH,; SHBBNER
SRR — 85, IERMERS 5 RHE IR
Ja 8 4k B B R R B BEFT AV o

BT XEBAMGHAE T AR, RESEEHABEE
BEEFMMELERAFAAEHIBREEAHE. ERXGHANLH
W&, RAFFAE—-MBERBHSAALTEMTHARN, BN
RN FH F RS SHE,

AFRHEERERENHRARREZHNERBT. 85
BHEMEBTRASLAFASME, & ARHEN RREMMEIR
=, M HESMEN, REBMARRE. XETURARAERSY, B
B R, SMEAREAML R, ffSFRE A, F8n
R AR .

il M REAL S R ERBAS SER. AL
FEHMBEHEC R, SRR, RS H M2 [ AT
. 12 Br 8RS R 32 IR T i S B e Wy B A ot 4 7 B SR
R, ERhEMABTHERMAMI) A SRS BHik, 5K
HUERE LT URE-FRAERE, URTHIESRENINF
B,

SR, £YM L ASaEAdEY, IEHXETIR
ERE. TUAFELREMGIXLE, ABSHSRER—F
B: DHEWARS, MRAEAEIREEREIRXLH, AX
AR ERSE, B &%, DRS-REEHTIFELL, REEH
A RBEEAESE, BE, HEEHERRE S EZ R R B
FER, NRUREBWABRRGER . X8E—k, BEMHELS
MR T EHNERG: RN BERNMELRIERTHER
=y T {6 o

XA R IE R R T 8 A MENL, ZHe#EfTT 2
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BoHa - BAE EES DEARE

BEAT S, FRTERRENERSESEKETERNZF.
HEHRSGENHEE, THEEIBABHZRE, CRETHRAHN
K.

EBRFEN B EENHARS, BITUSEL-FEE.
BURH . LFMARFR . 8 - # R ERMKGH 2 MiEEHEH
WHEAR, REZBNAEEARTRINESHHSEE, R E
RETWEE, BRI TR ENER, SRR TR Skt
B — T EAE A

REFEMAHRTUMEBIZRAN, ABANTESEYR A
ARRGHEN, FOFXERM 85K, X iRl B
Bl by L, AT LA SR IFE I AR A E SR MBLIT R i
ik, AdREREITIREA R, T

A, BURHHE R WS 0 — 8, M 3 T 7 et
EAFEREE D, KRR RERAS R B —3B5, H#A
HEREILPRARRGS. REMN, EEBEWTRN, MR
R PE N R AR R IRNE . R 5 B0 P4
HERAHTUBEEZHRMONS, LEEERATHERTLNH
B, METE, MEHRTHYRERKE,

RINGAE—FWHE. AR AEELEARRBRMM AT RAE
ABUE——BIEFRM B &4 (cash cow) D, 1028 FH1E BOR W R ix
B—RALE, FBTLEBRRWRESTING, REGHLET M40
IR ACP S BT R A TIr 30, AR A MBS KBS, Bk

D E*ﬁ&ﬁ%.ﬁﬂ%@ﬂ“ﬂﬁﬁﬁ"iﬁ(&mﬂUﬁ&m@ﬁﬂ,ﬁ
WHERAAHEBECH MK EIHE, ATV EENE— SRR |,
HESE 986 FMBLMMERR RIS T, XM 83 0L 28 AT A B W &
BHES, BAGBBRY 48% FTiHA %, R T A ES SRR T
£k

@ BEEBSATHGEXENTERT RS HELIES SN ES, — %
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& e A

FRAAEINES — S ENRRATIMNRX, B, BWWE
#RE - PRCA RS NENAT. KN E3E, AREBEHAIR
—3, RSB EEBEA LR, WIKREHAVRG. K5,
AT LR S S M AT P 3R M SR AR IR, p g T R — SRR
HH ., Ehil, BRAELERPENTHOERAHAF, LE
- -BmERTAERLE, REFAEEAXEMLAELTS
N RAELRES, AR T RILE SRR 2 A E AR
MAT IR R H T 5 .

HRLE Y, EXFBE T, e RARHE R S
M, MABANEEIRRPEREREF . HERXM @
AR T, B SBR A BRI B E M IC e SEBR R ROKRE,
SRFEMNLPHRTRENSR, BRASTHE BT, ARFTE
EHEMANAERRSATI ALY, MEZERET SRR
7= A RER WA . BT A T E AR Tk 76 3h ey
FTRE. HOEGE, HATHE M O™ A8 M EE

BN LREAREGICHNSES, FEERENLEY. B
R R R R Rk, MR RATE, IR REA SR
RAHAE . AHEAERAOHTN, RFERFHEEMTE TR
%, Bl ATFREHB Y ESFERTHRATARZ . HENE
BEEEHHET: ERHERTENESGH R - L EHE L AE
Zhe R, EEMBLLEMNERFE-EARET, BadE
MBEMARATRE T AR AEEM SIS EEBANKHE
=, 4, BHENFRU—MHORCFESFEH AT, 0
BT REGEBEEFRACHANMESRHES, TLELAEARS
o XA AW ERME NEEN IR

4 SN RIT R AR, TTEHMIRFEBRA S ZEHER B2
AN, XRIHETX—SBTBMEUEBAOER . TTUEH, R
SWABREHGMEARE, EEGWBIAE, M3
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FoHa-EFAFE XEM “LEAMHE

WG E S &Rk, ERT AZMGRBFWEW? ERE L
R, RITEABACRTHEUEE. ERBFX HHM &
FEHE L. XHRATLLE BN TS &M BOR B D RE,
Ad R EFEEREBONX AR —BBAFESMEEZd,
E5RIE, PEERRERNFESETEMERSNSRE, HE
AR ER IR R AEE EHA TR XA T, diiEh
BABPERRBLEN, AMMNAREZHSHOWE, BFHAH
RRTR—SENTIE, BREAF6L BRIV REMES
G, MEBTLIFE#ERERS, BETUREBEEES, SH4TLRE
MRS, BRMISHEAMEERHRBERNLSFIATERHNS
. KEBIEMSFRE TR, MITEIR A RBEER
EWHERITL, MEHTERTEEESENTH. £ 7, £H
MHEBMABREINT . EREREEP THSEENHL, &
PRIERITTINHEEMREY, TEEMBNAHEEAEZFSH
BARE LR BB AT, | X ERE S
ATHR? TEEME. HE, BinXf S8 {RExN, X
AR EHF AR BAIBUS EHOBRE, TMXEURRAT #4E
., BRX—dBIRER “AR K" (Oligopolarization) .
E RSB, B XM MITs, BnEBaRs
H (General Electric) WM EIR/A R (Uteh International) 134
M, —HMELERRERLYGAE, HERNSAETH T4
W, B KRKEEXHHUNTE, AfTBE#HE, REAFRHE
H—FERE, ERASZRINE, FRA S R4 2 8oy
#H, MNEFE-FRZEEVFEE, SHRBEHAMNES, &
PLATECHES. BTX—WERAZRME, T EX
R MR E SBUEEA T, X — W] DM R4 45
HPEAE PAREES . MAFTBIANEES ZAFRAMEN, &
AT —HEAERREN AW, & 1974 £ F 1979 £,
115



2MELR

PATFIRBEMBRLEXAFBRERE T —KR, B3 TEHEERR
B, LTI RET  NEEARENBEEN, BT B3
AR . ARIMEE, BT RmEs, hTEEPTH
B X — i
1980 FF LG, WL RAETEBEFUEEINNTIL, WH
TEHBBRIK, —EHIA MR R 2 4ol P T &3
Fo B0, EIVER, BEFInEOClEESisEmE
B8 NFE., BE, A CUBEBE LI TENS,
JERE ABC (REJ #AF) 2 RCA (EEHTLHBLAH)
NBA (&H"#F L") WITFE—BAERFHNZEDERE
T 0 CBS (BMELLW S #AF) EHHZ T, KERto 2
E
XMBHENMHFARAEE, ATMYeTBRA X —F4
at, MIETHEFIINER, AEX -BEC LK 40 LBE
BEMATHME LT, H1980FEZE, ATIXFBESRELTK
WMEFWRT, SHAMEREL PRI THYSHER. Xx—it
BIMARETER, LARSHIIHEMNERE. B8 THE, WK
X B IR BN HEE L 8RH SR S AR . 28 TR R
Mgt LR XA B ZFN ENM R ESH /DN, RATXFRERRRES
B, FHAESRIRE A RMENEIE, ETERTXR
R, R R — Iz BN MK R
LIartreV iR EE 338, WIS, AN E SN
EEREZBREAMPBEFRARFEN. WEEEE QSIHKH
B, BB HEMEMTIEAEA . B8N TH XA NNES
B, HHEABEREANERAINLERTHNEE, Bk
W, JLPRER AR EROE R, R, 40 GAF
ZHE, ERTREHEN LS, WREIIRBRIBEEE 2K
WA, IR EZEATUEEHDS —KAF8., REX—-dEskiEgas
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- Hao-EE XEN “L7AHM

FEGHBE, fEme I ERAE N, MR
B, TRERELFEFSERRATEZB . 2RO HA
(Mesa Petroleum) gRR—81F, & LXEE—RR 4 25 M9
EHHHR, BERGHAM Unocal 24 BFTHT 7TiX— 22, T Esmark
ARMERT - TREHTER, BRENRBE, RISHEESE
bl o bog -

RN A9 EAE SRk B R m R A R, TE— A8
PHBRAFFUTRSES A AWBHE, 28 RHEH
HERE, A&BiHME2RErHFERRTE A SRR EA S
o XH-, BEMRNETERETSHERACHTHRNS, &
B, FEFRIARF SWENRT, 2B AFHHEER
5, BRJG BB £ B K R 8 & T T R A0 I o A5 B T4 M 1 e U
i1, o bschrleE ; FIRENE ., AXBZREXTSTE
PEABRREOHBIE, MIEERIZEEINBRRE5E, B
B, EHBEBRTEBEGNERYE, FAHsS5E, BTEH
LR, WM LAY A 22 5 b3R8 AW RN,

BEAHNEEE I REAAB RS, SR EEP R
BEE e B, XTI —K, FATEHA N — B iaEt,
B-EXE MR R AR B, B R B AR A A 0 3
Ko ARIE—REREHIE, HFFIHEHERNLR, B
T.OWmA. KHERRRE DI RS AMRMAN ZERE, AX—M
BRE, AFABRRRILESE =B MEHEDH LR
. BHEPAE—FEREAESHABR, EERERITESE >
A FTREFT AT, MREEX TSR T ERT EmNE
&, FahhERHBELTRRN, RIELZTLAT K
YT, ARBALEHT - HHEYE (lven Boesky) AW I
Brfeskil, fhEREMAEE ARBARCMWERE., A XFk
WMTHRA S RS RTAPHRE, ERRE, 2 XE8E1S
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SREeA

¥ HH®IT, ENRMNFFIN, EERERENLZE, Ai10HE
B RIEEERE, MR EFRET —TBRKdE., 8
BxX—K, BEYEHEAIRFE I —RI X FE T H0
FEH s AFREHN—BEZE, MCEF g # TR RE
WHOL FEE KT . A—BNE, BELrEeBRLUFELHE
T, AFIMENERBHRNIEB T . IBEFE 1984 FR T RE,
FEILFERKMAOMATREERZSE, £¥S LHEHAHLB, SE&WRL
RSB — B WM AERE RS R ENE k. Akl
G, SFMEEEaEk, AmRENTREAASTHTT R
B, X—HBROTEELETFAED BAamAREE KT
PEHEF 4R 4T (Security Pacific Bank) WA A F#EEFEH—B
ERAZRBIEH R —-TMER AR LWERE. NEEASEETH
#, ERREY, MHELERE, FTUERM LS F, #E
TLEEIR A4 (Drexel Bumham), X B HERMET H L
R AY, MUAEFEZAFEILFLERENTS,

EHENEX UM EERNERB? EHNTNE R
Aebp . RIESEHE, AXFE, BEEMNR SHEXBEAR
BrEp . BB EF MR HER/HETFASEREX EH
AER, BafEEmGE THRAET LS ENFEZE, BHRAEH
CRIREN . (B, ARHEBREIFSHIAS AN RYE R BT
BraRiE B ARMERSRSAEH, SHAENEAR
WESEHIMSEENEE, WRRKBEHF LN, FHET
W HEEFWARENTREME, AERMRELEFHRT EFH, MF
BT LS BRARRNE, XEERERSHBENTBAER
FAMRDE . RIERZATHESR, 7 ab 44 vy Bk R 58 2R 365
A M T (Phillips Petrolenm) XHREEFSAMATHHHER
o, —KHER AW EFRIFREEDITHE BB A SR
¥,
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FoMa AT ELEH “DAAME"

Bl HBA L, SR R X R IEIF I E A v LSRR
. BT EBEEIE B E R INER, 2260y iE e
FIRESROK, HEIBE, HEERRERE S AR BRIy L,
BHABEAETREEER, BEIIETESI300 5B EH A 5%
MR RMHBROTABEGERZE, BAAESHETADE X
. MBXPEFAE PR SENBEE, BhR2EENEEL
B, ABIREE R E AT B2 R N B A R R B R
3V

A—RAENBIRAGERHk., AR ERRA FWKIE
BT, ERNELR SR TR MR, XA
K, BERIEEFEMNER G AR RIBIFES AT, A
B MATH B RA A, S MBI Xy R T
KIEFHIEFF,

BEX -ABAETEESARMENEE, BEREL
A —FERE R R RO B SR BTN R — AL, 263t
B, BREWESH BB TREN S, MBI FE LWL
HEEER 29, B, AFTNBRNEIELSBmE, o
EDEFAL, BENEAINSIR AR, SIS
EIHET . REREHEAERHST, BN TFHE 0TS 2E
RO E RG] DK, HE SRR E RS, X
ZUBEFRHNAE T ERENAFAZENEE.C MBS HANS
BREEAER, RITE SRR 50 5 4E A E A & 8.
EER I REIE? (A MTEFTIEIRI TR, B0 A B2 B8 45 %
2 HEsh,

MEAFEARNEBESR, ©arET MM EES S

@ MR 19728, EXAENNESYBUE, RETSFEY LS
B B A R R P AT P 4 A R R T A e R R
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& Wk &R

Wi, TEBTRT, IAENXEERRSLESL, HiE
WAFA2HWIIAT . XEHFEFHHRE, BAIRENMTERNZ
—HRHERZZ B ZRNZAFEMRPET R R SETHE
NEEMFTE, HERLEHANANERERNS S5ET RERER
RFR. EEAFITEERENDLG, FITHEERIFHARAAERE,
AT BB AT LA S — DRI PLA PR A .

fFEHGEm L, X RH, BHR/ARRYEFIBEE
MHATHRERRESETE. FTX—8, EHATLAGEITS
THARET: RETHRASERENA?

MisR: 1986 £E 12 B

TERREIFAES R L KB ESEN S REL -, HF
AMMHEEBITEWSIOUT, BN L ETVATRME, Wik
HFE—EERARS, AAERTHIEEENRNT ., AR TES
A AP REMRMAFHFIEFENAESAR, R #HHFR
EEREMIFAIEE. 1986 FHRB B ELERE 198741 A&
BRAERAREMB T AREESE R RERESFHRELELE,
HHEHAMNBLCEZE TRE, XHAEM2AMAHBmEH, At
XEWMEATAN, MEExIRCBTETRaREHRTTERVENTF
M, HEREARBANNAKNE. 2MRE, B4
FEAHRIPHES BE, STEEABTWEHESNA, M
SRHET L. SRR MFEMBDEHBFE, WREFEE
BIRGHAT EAESZRHXHORH. BEERNE, HAAEE
RTGEEZEEZE, BEHEFEEESN I REB VEM
F, MERBEFEHRIEBHARBHET,

MEZ, HRAEFHFABEE FRANTEHRKRES, RE
HHBFHEEHEIENES, EXLHNRT —TEXAMFELERTH
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FoHWa -BAKE REE 08 AMET

FEXRRIMERRIT R . FIHABARRA AN 8, WEIRARIKET
HPHERER 2N, Be&H BT HANH, 3B EPIC &
MEHEETFHEEFHR D

@D EPIC, PHMRAR, NEBEMALMERTETRLA, CSRTES
B = .
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%+ ¥
A2 &£ . 8/1985

1984 SE Kk, R AHIFRAAKRBHR G FH BB
o EFMLUAT, BT EEHSHMFEM KR ETIRE, *I55H
—HEXARET, Y 5EPRBEFOREERX TR EE, B
KR—BERAT R, 94 E5Y, Mi—FTHTE, SRAE
BRI, BERARY, ZTHAEFERESE T AL Met
B, BHFRBKARBI, EEHAT —REAGME, 2T
EHETRISIEARERM, MEHOFLERAL, SN
2, ZERSVESEGHFOEAEDTE, RESHETE
5, FRETRAGREURE=2MNES . BRABIETF
1BAFEHRE, ZFEHBKULE TR TRT, ARuETFE,
MR IEMAZEHAKRM L, THBARYETREHE
PR BRENIM K MFREME X, BIE—MEBEZRET, 27T
HrESmX, EEXBSSHBEER TRIENSR. 2EM
MMM, RBMEE OSSR, RN 2 TR AR
TEXERHERS.

RiEZ )G, REGWHANIESEREETERNTL, B
B D. BH (Donald Regan) FAEZMIE J. M (James Bak-
er} BB, WIRPW KM ESE R I B BOR A ok 4R, %%
ZARBBRBIHE LR, HFEMENBRBEERE, YRS
MBS, XENEERAS KIS TR NS FES. W

125



S EES R

BRI B % R R R AR, EEGEXEBERESHET
M, MEEHKN EEEEHER, MhEKAR 198545 B8
YR E RS EF IS RAR MRS, BABEEEASH
W, ZERSE, MR ER R WEYEE TR, 85,
BE IR 2 H AR E & E AT E M R P AR

EXMETHEMNTG, HEEDSHTCHTETY 15%.
WEBETE=SAA, NHE T, RSV AZELES, B
B THSR, AESLER, WABALE, RS LAME T
HKIENAE, MEBETHE, R¥NTEYF, HnRETTHiER
REE, XML HES oM KR EES, EEEGR, 5
Rk AR FDIR B 22 3 ok W7 55,

W ANAT? RATET LIRS, B FA R 2T
K20 ~25%, KEBRB TIN5, L MM T BT L
I FORRMEN L, TRREVSH - ARAREEK, A
BEHAURLEFH, MY ETCHEATIER LR, TRE
PR REEFE, B TEREBIIBLAE RS, LHESTFMY
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