
        
            
                
            
        

    
[image: Image 1]

[image: Image 2]

[image: Image 3]

[image: Image 4]

[image: Image 5]

[image: Image 6]

[image: Image 7]

[image: Image 8]

[image: Image 9]

[image: Image 10]

[image: Image 11]

[image: Image 12]

[image: Image 13]

[image: Image 14]

[image: Image 15]

[image: Image 16]

[image: Image 17]

[image: Image 18]

[image: Image 19]

[image: Image 20]

[image: Image 21]

[image: Image 22]

[image: Image 23]

[image: Image 24]

[image: Image 25]

[image: Image 26]

[image: Image 27]

[image: Image 28]

[image: Image 29]

[image: Image 30]

[image: Image 31]

[image: Image 32]

[image: Image 33]

[image: Image 34]

[image: Image 35]

[image: Image 36]

[image: Image 37]

[image: Image 38]

[image: Image 39]

[image: Image 40]

[image: Image 41]

[image: Image 42]

[image: Image 43]

[image: Image 44]

[image: Image 45]

[image: Image 46]

[image: Image 47]

[image: Image 48]

[image: Image 49]

[image: Image 50]

[image: Image 51]

[image: Image 52]

[image: Image 53]

[image: Image 54]

[image: Image 55]

[image: Image 56]

[image: Image 57]

[image: Image 58]

[image: Image 59]

[image: Image 60]

[image: Image 61]

[image: Image 62]

[image: Image 63]

[image: Image 64]

[image: Image 65]

[image: Image 66]

[image: Image 67]

[image: Image 68]

[image: Image 69]

[image: Image 70]

[image: Image 71]

[image: Image 72]

[image: Image 73]

[image: Image 74]

[image: Image 75]

[image: Image 76]

[image: Image 77]

[image: Image 78]

[image: Image 79]

[image: Image 80]

[image: Image 81]

[image: Image 82]

[image: Image 83]

[image: Image 84]

[image: Image 85]

[image: Image 86]

[image: Image 87]

[image: Image 88]

[image: Image 89]

[image: Image 90]

[image: Image 91]

[image: Image 92]

[image: Image 93]

[image: Image 94]

[image: Image 95]

[image: Image 96]

[image: Image 97]

[image: Image 98]

[image: Image 99]

[image: Image 100]

[image: Image 101]

[image: Image 102]

[image: Image 103]

[image: Image 104]

[image: Image 105]

[image: Image 106]

[image: Image 107]

[image: Image 108]

[image: Image 109]

[image: Image 110]

[image: Image 111]

[image: Image 112]

[image: Image 113]

[image: Image 114]

[image: Image 115]

[image: Image 116]

[image: Image 117]

[image: Image 118]

[image: Image 119]

[image: Image 120]

[image: Image 121]

[image: Image 122]

[image: Image 123]

[image: Image 124]

[image: Image 125]

[image: Image 126]

[image: Image 127]

[image: Image 128]

[image: Image 129]

[image: Image 130]

[image: Image 131]

[image: Image 132]

[image: Image 133]

[image: Image 134]

[image: Image 135]

[image: Image 136]

[image: Image 137]

[image: Image 138]

[image: Image 139]

[image: Image 140]

[image: Image 141]

[image: Image 142]

[image: Image 143]

[image: Image 144]

[image: Image 145]

[image: Image 146]

[image: Image 147]

[image: Image 148]

[image: Image 149]

[image: Image 150]

[image: Image 151]

[image: Image 152]

[image: Image 153]

[image: Image 154]

[image: Image 155]

[image: Image 156]

[image: Image 157]

[image: Image 158]

[image: Image 159]

[image: Image 160]

[image: Image 161]

[image: Image 162]

[image: Image 163]

[image: Image 164]

[image: Image 165]

[image: Image 166]

[image: Image 167]

[image: Image 168]

[image: Image 169]

[image: Image 170]

[image: Image 171]

[image: Image 172]

[image: Image 173]

[image: Image 174]

[image: Image 175]

[image: Image 176]

[image: Image 177]

[image: Image 178]

[image: Image 179]

[image: Image 180]

[image: Image 181]

[image: Image 182]

[image: Image 183]

[image: Image 184]

[image: Image 185]

[image: Image 186]

[image: Image 187]

[image: Image 188]

[image: Image 189]

[image: Image 190]

[image: Image 191]

[image: Image 192]

[image: Image 193]

[image: Image 194]

[image: Image 195]

[image: Image 196]

[image: Image 197]

[image: Image 198]

[image: Image 199]

[image: Image 200]

[image: Image 201]

[image: Image 202]

[image: Image 203]

[image: Image 204]

[image: Image 205]

[image: Image 206]

[image: Image 207]

[image: Image 208]

[image: Image 209]

[image: Image 210]

[image: Image 211]

[image: Image 212]

[image: Image 213]

[image: Image 214]

[image: Image 215]

[image: Image 216]

[image: Image 217]

[image: Image 218]

[image: Image 219]

[image: Image 220]

[image: Image 221]

[image: Image 222]

[image: Image 223]

[image: Image 224]

[image: Image 225]

[image: Image 226]

[image: Image 227]

[image: Image 228]

[image: Image 229]

[image: Image 230]

[image: Image 231]

[image: Image 232]

[image: Image 233]

[image: Image 234]

[image: Image 235]

[image: Image 236]

[image: Image 237]

[image: Image 238]

[image: Image 239]

[image: Image 240]

[image: Image 241]

[image: Image 242]

[image: Image 243]

[image: Image 244]

[image: Image 245]

[image: Image 246]

[image: Image 247]

[image: Image 248]

[image: Image 249]

[image: Image 250]

[image: Image 251]

[image: Image 252]

[image: Image 253]

[image: Image 254]

[image: Image 255]

[image: Image 256]

[image: Image 257]

[image: Image 258]

[image: Image 259]

[image: Image 260]

[image: Image 261]

[image: Image 262]

[image: Image 263]

[image: Image 264]

[image: Image 265]

[image: Image 266]

[image: Image 267]

[image: Image 268]

[image: Image 269]

[image: Image 270]

[image: Image 271]

[image: Image 272]

[image: Image 273]

[image: Image 274]

[image: Image 275]

[image: Image 276]

[image: Image 277]

[image: Image 278]

[image: Image 279]

[image: Image 280]

[image: Image 281]

[image: Image 282]

[image: Image 283]

[image: Image 284]

[image: Image 285]

[image: Image 286]

[image: Image 287]

[image: Image 288]

[image: Image 289]

[image: Image 290]

[image: Image 291]

[image: Image 292]

[image: Image 293]

[image: Image 294]

[image: Image 295]

[image: Image 296]

[image: Image 297]

[image: Image 298]

[image: Image 299]

[image: Image 300]

[image: Image 301]

[image: Image 302]

[image: Image 303]

[image: Image 304]

[image: Image 305]

[image: Image 306]

[image: Image 307]

[image: Image 308]

[image: Image 309]

[image: Image 310]

[image: Image 311]

[image: Image 312]

[image: Image 313]

[image: Image 314]

[image: Image 315]

[image: Image 316]

[image: Image 317]

[image: Image 318]

[image: Image 319]

[image: Image 320]

[image: Image 321]

[image: Image 322]

[image: Image 323]

[image: Image 324]

[image: Image 325]

[image: Image 326]

[image: Image 327]

[image: Image 328]

[image: Image 329]

[image: Image 330]

[image: Image 331]

[image: Image 332]

[image: Image 333]

[image: Image 334]

[image: Image 335]

[image: Image 336]

[image: Image 337]

[image: Image 338]

[image: Image 339]

[image: Image 340]

[image: Image 341]

[image: Image 342]

[image: Image 343]

[image: Image 344]

[image: Image 345]

[image: Image 346]

[image: Image 347]

[image: Image 348]

[image: Image 349]

[image: Image 350]

[image: Image 351]

[image: Image 352]

[image: Image 353]

[image: Image 354]

[image: Image 355]

[image: Image 356]

[image: Image 357]

[image: Image 358]

[image: Image 359]

[image: Image 360]

[image: Image 361]

[image: Image 362]



index-268_1.png
HWS S

7821 8H4 9A1 9415 9A2Y 10H13 10A7
- EEET mm XTREHEME

E

Sm

A2 $A4  8A18 9F1 9H15  9A% 10A1 10H2
— EERE - AEBREHENR
. OREBREBHFS OERELT AN,

270





index-267_1.png
HIBRS

RS FHZE FIWRB: 7/1986-11/1986
B1B-17  SHCHO (MBETEEREES)

S0
25
5 - nB =K _
' = gl R .
ol H TELNNERE
= NS SNNNPERNR
NN L] L) 3]
LHJANMWENNNNNNNNNNN
ARERS
o5
40 - —
BE4, BH1S 8H28 8AI2 9K 10A10 10F24 11AT
MELE - B 7 == §Q
LD AL — —— #x
i OURTHHONRESUELRURDE —H S E VBN, HNE
RAAKBES
@EHCROERER, HF. N, BHAH. REARES, HKR
SRS TESM LI RTE LT WM OB LS R H
o
DRESMO NAXE,
M13-18 XERRHHES

BB 7211177, 1986

lr‘l
T
ar
il

TH2 8F4 8A1E 9A1  9His 9A9 10A13 1AM
—— SEPSOOME —_— AP RREF M

269





index-26_1.png
%o FoR BREVHTHARAH

FRBTEOREIRIE . R HERFR RN HERLAH
X2 KM EER R,

MLZT, AMESNEAREE, €RIFHRN Y.
BB E AR AR E, X—REA—EF TR
Gt BORMEANERSE JRE THEXR-OMAET, R
FRET AR RS LA, EEA—FHFRT, SEER
SREIHRE AE B BUE R B A, T Dy 2 2 4L 2B
R —AH B BRI AT o

HRERGRET KT OB, BEMOENZAANSER
RZMYRAREMRN, AANEERRET —RETHE
FERIE—ERIEN % 1305 04 MR amr i, R
THRGEENEL A RSB RRY TR —FEPHRTL
FE. X RMHREERAT, Tk SIMATEREE T R
AR, BRI RTGR TR BRI T o X R
RUSRARBIRE, BRUETR RS SRR, X
RFERFRN P B W AT P ERBE, REWH LY
AR R L B o, R, WA R AT R
W, BMARARSE—HI. K, i, RAELESE, RES
WA — R A R A, ERUSH T REH (TR . WM
HERBE . BAERESS, ILEFXSREMEOTE LR
BEFAATHFSRIN, FEOL, RIS XEERNE
W g RE R B O 8 T 2

ZHRBMERNEZ FM L, TLUART HRABH,
HELNBHENT BT LR T 1 %A AR AREL. BRI
Tk, B SRR 1 35 o o s TR T 44 ) o e 42 R 0
o KT MPRIEE - RAAR (HH, REMEES) KRk
WMERLTWRNYEE, BAMEReD, REBREEHHT
W, KRG P 4 T A P th X T, R

25






index-269_1.png
BEHA-ETEF F B 7/1986- 11/1986

B-21 SERETIAEY
BB 7/20-11/7, 1986

AN 8H4 BEIS 9R1  9ANS 9H2 18IS 1AW

B KA A (DL R T
= BARBRA RS (LR

-2 SRR

HO i

1A 8A4  BAIS 9H1  9A1s 9AD 10R13 10H27

— % R EES — K0
— 35 —

n





index-264_1.png
£33 2

19864 11 A8 H BA

HEBRRFHURED LOBERET . —FHEZRA
H, FERARRTRT, REET L TURHTHE, HXRGH
HHBNAETE, RIGERERE, F6R#E S TSR
REF LRH - BXET—RFE L 5 RFEIMRE L
—EREZ T BF R RENSL, RECCENQRR
#, HPR—TR ROy EE 8%, ET/NOAT, BRER
[abopg-ioM

EWA, BREBBOTRRIEGTRM, RAWRSHTER
BT Hle, BRATLUE HSGELNFE AT RA A W g
WREHTH, REMTRPEESTHNAE, BF 7R
#, REEN, ROBERERERPFECATREBENE
, BEWEFSEBEBIT,

ARG T KRR YN, BABSHBLELEE
BRT ~FERBXBEHNICRR. YR FREEL—R
RAT —FEEHENE R KBS, SRKRE, COFRESER
WS R—AT i TSR TR, HETEHEAMEPR,
Rlaf X PR L ERATS 2 B E LR E . 5 EERER
HERABKBER MR, ZRREFIN—FLTRUR
H--EILZE - RE N2 E T RN AR —ERPFBREX
By, FRMBRYGEE, MAESRSEEFENBR, K
BR—T, RESTFHRIEL, LRIFAN HCEROBESFL
BiMREY KB IEACHER, EAEH—-RERRLEN
Filo REREERGHHIFARILOERST, RESNILH
HTERMRM.

266






index-263_1.png
B ETZE FWE: 7/1986-11/1986

F13-20
WFINATE
WAl % HES T
UAT0 GOANH NATE AWANE
R T 2060 +0.2 S&PS00 us. 77 +0.7
H TG 163.00  +0.2 FEERE 9%-10/32 -18
23.3 L4310 +17 BHBT 6.9 -0.2
e 860 -3.7 L3 15.17 -0.7
HEBHE  103.09 +0.1
BTREMES $1,461,000,000
BRFHE 59,30
8610 B 31H +0.3%
HesESA 16 H +113.7%
BEHLSHNERRTH)
% BER(2) BN A2
214) #% B A0A3H KOG #% 2% AWA3NH
23 #EERE
XERF 02 (7)) +35 HEHE 1334 +54
REHB B3t (956) -1
e ()  -21 xg 7 +4
SERE 46 -% R 107 -6
(fE2(3) Hibed 201 o
ZEBH
ot O]
(3] 750 -
BREFHE %8 -2%9
(5)
[H&
A +B
Re 4t -3

265





index-266_1.png
|:: BEESH] EeHE (RERELTHR)

T 8A4  RA 9Ar 1S 9A2 10A1S 10AY

;. OFFA PR3 E A i B e 5 — B R 28
QEAFE REER-FOEA AR AR U RARTHRN . BAXHENERR
B G R AE R
@EMABUR A BB R SR SRS B AR,
O CRERTESNCRPRGH, HERETE L HREQRATK
+Ha.

M 13-16 SMC A
HEBE: 7/21-11/7, 1986

1H21  8H4  BRI18 9H!L 9A15  9H29 18H13 10427





index-265_1.png
BEHH-HTZE BEPR: 7/1986- 11/1986
B-13 H/BES5EH AT/ ETTE

hasz

¥ 10/27/86—10/29/86 3 10 F 10/21/86—11/31/86 ¥ T ¥
160.28 A F U 4 4 25000 7 % T 155.84 & 3 1 44 78600 7 % 7T
WET, #2007 R FEAH WET, $F 1.981 AFIAH
25000 FELWBEE K, x5 00 FATHRELE, kX
LEH .28, LR 7594

B-14  BRERHALEARTHEHRER
BBTB: 1/21-11/7, 1986

-
,,,..+.

0%

(s
%
.

Skpspos

sl 28 T

7RIt 8R4 BRI 9B  9NIs 9A2Y 18H13 wFD

267





cover_image.jpg
WWW.MicroBell. COM





index-262_1.png
eREER

BEZUEH, BREEE L, BRI~ BARREF Y
B, BRERREFENE, HOXBRERSEE, ML, BE
HEMEYE, FEdA g, ARER, DERATH
HESEMNREE BT, PL—BFERARERS, b
TS FF TR RBTEE R+, i TRREL TS &
ZECEMORET 18 %7, RARTEETHY, RAEEX—
BER, BEHLIUNCER, RABuFN, RUTHEY
BmEkkt, HEEHAA, ENRARKER, RERSY
HEELTERT . WREHAGSF SRS, BIFER T
EWETAM—E—REERE R,

EAAREFHREATRAEZLFRFHARS, HETR
R, RTEBT, A B SRk WAEH Rt
BAAMT (LE13-13), REEREEPIHRKEFHARZ
o R—FHBAT R AT MR MERY. FehtAadiE
MEFRMAE L, EABEEFTFRHAT ——hFRES,

AR, MRAXALFES LRI RANERE S, BEIR
HMEETEL LT EERS, BNENEHEEER, Hit,
E—kTARREENRE, R, REBELRLEMET. R
W EERERRERSFUR - IBRZEL kT BiFEEkER
RREMRE L, HFERAFHEEFAHEE, WRR XL
B BB IAR ROR i BB B 28— R RE s T A
FBRGA D HLH. HAERMEERERET TEM 24T
MR, BAXREHENTESM. BEEET, hTFRIEF
WENTH, ROTREICATRT, XERAEENERAEL
—ETEZAMEHGELZ BN T B RO AN —F
ERERBARTE, BEDREHFTRE. Bit, REBAT
%P R FRERY, TS AREK,

264





index-261_1.png
BEHMETEIE FoMB. 71986 11/1986

B, CBRARENSASRE. WRKTRERN, THBH
A,

S ST 4 B A R e AR A DR IR BIBRBG, IXRREEAT T
BRATI B e — . WAL, FRRERESE S R
T AT, Fef, BETHE 28RS RN, X
Tk, BEKEHR. RARIR TS B R R RS M
AR, UM - RENNEERE, S5, 11 AR
LT, By AR T A

198611 B1H EHR

TRTREN—ZW, NFH, DHRESNHFOBER
5, SROMMERY, RGBS HERBZIRERENEM
LT PR, SRTA A A RBOITA T kS 3T B R iy
B, REML, SRR _MTE, RESLTT 008K
Bk kT, ¥ 5 LETHBURBSSLBLY 8 2B TH
Fko R 7 ERRFOMZERFEMAE —ELRRT B
RER—INEY 8K L6, RESTF L BRET 5H,
BEEXEBIHPEANES, DHEOGHAERE TSR
(Shedik Yamani) BEMEER, DARA 4R H AT HEEERRE,
RRZE, REGEOEER. RMNEXMLHRT B AR
FRRMR, I ERE B 30 ST e 1242858, B
BREMGE TRkt —0 i E %, BTEL—FHZBET
0ZETHAK. RESHWT Mk 2.5 LETHDHE, AT
fr TRt £ 055 3% o

HMXEEESONIERER AR Y, HAEFEWEAR
REZHENERAFRMANEERCRALWZE, G0l

263






index-3_1.png
8 —
Bo#®





index-258_1.png
kLR

*®13-18
19864109 24 B
it Eh% L2 EH%
W0WA24HH1I6A2A WiuA HALA2A
EEDE 2085  -2.6 S&PS00 2826 +1.0
&4 L0 43 REEEE 95-2/%2 +1.3
23 14130 -L5 KHET 3.9 +0.1
L3 0750 -4.2 ol 15.0 -1t
HEKSE 10095 +0.6
RTEEREE $1,455,000,000
BREPE $9.214
HEFWANR ~22%
HESFEIAI6H +111.3%
BPHRA(E AR
HEE BREH(2) 2. BEH2)
(1) Bk #x HIOAAA MOG) £ % BOAAH
E! MELR
RABR 1089 (1) -50 ARRE 92 -5
XEEY B (735) -&31
iy (1) -9 xeh 2 -1
SHEBR » -49 B2 139% +123
(it 22¢3) BAERE 216 -19
XEHA
210
=) (a68) 41
HABAERSE 1234 -3
)
e
Hl %9 -3
®E 8 -4

260





index-39_1.png
ERELR

OGDEN 227

H2-3

R

(¥¥) pi 3w il (eiead)
owvaN =9 =,
Jrf.‘ T
hEEEs
: ==
ol
sEmal

- EEE3]

C¥¥) YRS

38





index-257_1.png
FEBA-$TZF £THR: 7/1986-11/1986

BRWTRZ T BTRRENYE, REREBF#SF L0k
FAAABHMHLEERERRELT . AFREERTERE
T oRMETRESTF, T, EEITUHARNBTAES
RERET, ROTAABRCNLILTFROE S, BFEESH -5
BuEkkT.

EEWEERTASAWERLEBE TREANE KRS,
BAWRI B, BEEBHAARE, KFEREGHGFE
%, BREMETAD, REFLHER, REFMMBRLATH
BARGFBRNEM, dTXEIRRTERS, XLRFHH
i BT E&L T ¥ 4o

REBIEHFRAE 1L ATEAGANMH LERE A
A, BEE, BTFLFER--RETHRT 1 ARKE LM 3
ABAZES, RRTUIEBET QML T =&, RIT,
BaH M B, SEAREIREACKE RINK o

RERWRE, il “BEFBEN T ERLH, WFE
RERBMASE—RANTRN, BHEEEEXAMYE, BhEH
FTEEFHARCEERT . B H KR E R BRI 2
B S AL TER, ER— R i A A Rk
o FAMTOBURMR, HHARAFHI, REERKH. &
HURBEE DA RE THEMNE, AXEH, RETREMN
MEARE A, YHATHAESHENTERE. RB
HCREASHBRXEFENEXMACKY, BXRETNH
B B A BB IS B RO T R AR T o AT AT LA
FEFETRE, FERERSERDN T, 55K
TET B KB S DI RBRE, 8E--25 0 5 TR R T B
SHE-GHEEA TR, HPbamERe.

HEM B EL FHNMTH, KRS FRERTHAEE
WRE, HERRRZAENER; TECEERE, HREEY

259






index-25_1.png
RFEA

PHIE? ERAM AR T EBLRAN T SHILNE, RENTSHE
BERBAEN,

MEET, REVRERMGEEEMIES, RETBHRH
HYRSESNEDEENLRIER, Bit, SERSQERST
A RERL, RS-, MERERERERAZ
R KA Ry B A MR AN, SRIFE %
Pt S PR R o IR, BB K SR AE TR e P A B R
REAAER WL, (R, 7ER IR AN 2 AR UL 35
i, T REMBENNRER, BRETEROTR
ATRh X RIRA R TIEMBRARR . IRRITHR AR S
BHRHE REFFHET HEREHHER, B4, ReAbBE
HHEHBIET

ATREMBNES, WEOREEURTE, SNMEHH
WXBERRLAM AW, REZHFMTHRLEL, BE
CIRGRERE AL, U— BRI R,

KRBE, BXERTUHABAKE, LREQAERE
o Boi, MHLEBSBRFRETREE, XMEBREANTS
H—MRRMRBIMEETHI, UEF NS E5EBRRE
Firsh (PHEAEN) WHSREEH, X—WENABNE
BB B8 BOE S UMM TG IED, RS RS R R
A A A 1 W ] B WA 1 7 35 3 K ol
4, DUL—3RE RDEIHIEE . BRINT RS HESE
ARG TS, ST LR R BRI RE, {H1
ZBFRNIE R R B B SRR, AU dr sy
KRR,

HARMRGE T HELRRBENTR S HEL RN, BW
RAMET A S A RTAR M KRS, kit
EEWE, CHRARIOML, X—REF HHaB®, £

24





index-41_1.png
eEEEKR

DHER

EHEFHHEHAF BT ARAER s RN B A
¥, RERARAHTRERY X AT EMAHRT
Po R—FRFERTFAMEAEE, BIREHY
HERFLAHENNEREARSRRANEZEE,

i, FUREMERPBHRRERTE, TT
AR BERRGRETE . §AEREH N Dl
BHZAER, AENGHE - P TRYLRLRNE
Ko REAEEHR:

L AR ARG LR ERE;

2. MW EEARNERE;

LBRAWHAT, L, ELENERKENK
ETRAAFERLIMAHTEE,

B

B8 AW, RARANERRERLTRER
o TEAEFHERKLE - M AREH AT L,
EERERGALSHE, FLEEREZRALE,; Ks
e MALRMIBALF LATARGEW. &
FeHFAT L ERRMAES EHATE, L0014
BAMBPRIHE, BAXEEERRFRT . T4,
FHAPEAR G ERER T HAPER, L HAK
40





index-40_1.png
¥ OREFHIHR A

LA

TELEDYNE 28

TELEQYAE, INC.

E2-4

(¥¥) #4iw

e

+
.'_Uv" -

N (i)

39





index-259_1.png
FEHRTEF AMB: 7/1986- 1171986

HIERR T ABLS BEERN, EEEFERSETHHIN
&y BMTRANER, BETHERE rRLLJEFEHRT
WEAMEE, T -ERSBROWREAAR?

1986 £ 10 A 25 R BN

REZEHTHBZ AR TH TS LETHHTE L, B
THERIEHREMA LA RO E, RFERTRHLTH
WF 7.5 ETMKT . HE, ROELREELRTS, TH
BEDEHE LA ATk, RIERMERELRE S EAME,
R E R

RIELBAE KL BT R ARRRE L, ERER
o, BAZSZARTE, RUARNEEN--¥, HYTROSK
DE1/8, SRR BB TROGEE, BX, BEREL
B,

FE BTSN S&P 3 BPI M2 kKT F S RBBR
BT, MEXTHEH, MBKENEARD, MRHEFRH,
SPHBMRELRERRT AERKBAEFHHIRNAE 10
ABFMSFEEERA G RERA, Hit, RUFEEHA, B
PR 7 RS OME, RATA AR IERRITE,
RAUSFRIPHMRERRBHATEREREBRIL L
+o

Hil, BRETHZHTBEXEAESAEGRETR (Po-
gram trading and portfolio insurance schemes), X #8757 REMR & Lk
BREEBMN. BT THRHHWE, EII%KE ERETRER
DEEER, BEBBRET X, RERREERIERTHS
FEBRES—XBERRKTHE, THNEERETFRGTIESA
ARET—AATRER. EHRE" X—RREGRER

261






index-36_1.png
BB F-% REVHEFOKEE

SHRFRBEGARRD, XWETGERGOODR—THR
HIFEE, WM SRR A, SR AR R 3k,
HEARGRMEAD TRES. BTABNEMRRA HiEH
f#5 (Soul Steinberg) ML MITHATED, 251 BIIBIBITHY
BGT&ERY,

BROBITET B, THROBEEABRBLORTF, B
MERIE AR EE T, FOOWR TRER pAT,
R KRR H R R R T R R B R T, W
RWE/RRTLARRM B, BEHMBNE, ARNLBIIA
AR, SAMEORNESETLT, HHEERNBBFETA
BRGTE, XFE SR SERTE, V%R RS
BT RM, SREHETRIFOITE, BRERE T ILFER
HRA, HTFHAMAR, LERASENERTFHHNTE,
BIE, BEMGHBHEHRE, L7 TROAASKHTTE
HEHRGH, RERA AR T #3185k,

RO WRRSIE T ERRIOMERD, EHHL Ak
B WA R, BRI BEN R T SR
HREWER L, BREARBFEARZEYL, SIEREHET
SROWEFRRHA0AL (LE2-2, B2-3, H2-
4).

EHEREEREAS TR/ FRELIBOSH, R
BB —FRM A 7B I53E (Real Estate Investment Trust) ,
BTN REITs M8 B8R 1E, SR —FhRIBST S EAL P 4 M ok 05
AR, EHTH T R A2 A BT L €32 A B,
HRAGRELWUABKIRL, BE 19694, T HTHE
PEERNPLERKBRE LK RBARE S A, WBLUS,
REITs FF e R#ERL . RABT EMNWAIY, i TRINGEH TS
Bl A6, RERBI XM ARET S E R — TR/

35






index-254_1.png
ERELA

HLRBERABRENHN TABRCRER. WK L3,
WTHTHT & 15%, BRRF T MREEEE AL AR,
EAAREHRNMNETERT 25—40%. HETHEBTER,
REREMAEH LT

L eWBENEE, RBRFWHTHPRKE. ATHR
EEB/BRET, AFEERATABXHINTILE, #OAF
FHERLE, BRATRTHERAEURRX—RE, KiG2ERI
A1, BRI R— GBI, TSR G B
5o AET I, TBYRE SHEBURSR AN bW AR HE—
HEFIR AR B TH EITES, X—BORRE TR, A%
CERETRT, HEFRNERTHIHRT.

R 2RSS, RABAEE THRBNERH
KFFILEPRMBS . BECLBMELE, HHAHE, RER,
Wbl HRRB AT, ERRBMAAFR, LEHEFENIR?
RAMERELTD, BREARGERSTEFRAEGR, RESIAE
SHEA RN,

BMIRA A AL, YREERSHESHE “—RX
B WEE, HE CFRNNET e, ATWEERENL,
REfE, HARBTHOHRER B Ty~ EEER, &
WHE L, XHHRETUEREAN, RITRTHeEs
EHCHTRS EERENEIR, BATE, AGkE, #d
SHBFAGT o XFHERZWMHRRITKR, AR ECHRAFRT
D, ARRTHAREHE, YERARNES, HHHX
HEEAR, RERTEAMGEEYEEO0LFERTREE 9%
W2 — R R ARl B0 B 3 s T B B Lt 4y
5%, ERAEBETUNAHEY.

B—WEORRAREIAKYES, L -KOGEERE
GRAAFHNERT . BHRE—IELA, HIERELR

256






index-253_1.png
BEBHTEE KRR 7/1986-11/19%6

®13-17
1986 % 104 21 6
G e Ls-3 X%
0A2E BI0ALHE WAAE HWALH
ER 1.9845 +1.6 S8P00 5.8 +1.0
A7 155.10  -0.8 EEEEE 9-2/R -21
H 1430 -0.8 M= 8.9 -0.1
h& 252 ] 3} 15.19 +02
ES:c] 101.35 -16
RFESRAS $1, 488, 000, 000
BRHBE $9, 42
W80 1A -1.5%
HessER H 16 B +116.1%
BAAEH QAR
34 BES (2) ML BEY (2)
prE (1) FX FXA0AIBE RO (6) $% 2% H0AILIA
53 MEL
RERR 1104 (108)  +65 HERT 1316 -9
REH H3 (104) - 38
g 5m) -4 kg 3 +2
SPEBS m -6 £ m +460
[ (3 HAbET 25 -5
RERHF
a1 (4
L2 ] (466}
AEERME 1607 -3
(&4
[ e
HM 02 +3
L5 2 -8

255





index-362_1.png
M KARKLRES

Wk, SRR EMERMME. RAFRER S —FBEE TR
B, BNRWICERFEALSE, BARILTAYEOR
Bo PR AMLERFHMIEE, KETRDE, HEHTY
RMREA B MR ERRIES &, BT EARERF, SREEN
AR RERAE. XRHERNME. Bisn H bR R
Had, mkEEEERTREONS, ERANZEN TR
HE—— 4, AT 5 AR E AT MM, RPTIR
HYRER R 39T 5 o A0 VIR A T IS IO 12 TR IR R 1L
BRRENEE, EREEESHL, BEIRERLSA L,
BED I EA A BE S W R E W, 0 E R
¥, HRESKFES, MEMAKHBRKATES, TRERH
HIRH, KETUREBIRRB BT K20k, 28
WEFR ST R TESD. Beby Wk E ol s BN ELhE %
WEK, HBRSXPLMARFHITI, —AHRNLER,
HEFHERLBBIE, BER— R T RRRRIRE HE P
1. BATEHIERA N AR SERRE, R S
RAR—8T, MAFREERE T SR MOREHBE, #
R, ROTEKERF AR —Er, HH, REOGTEBLER
s ROLATUBIE, HERNREER, REMBETS
BANCERIK MY, RWHARK BN,

BH RIS LN, RARN KK URKEKZAEE R
B, BROWHCEEBRENGL, L0000, KERAEKS
FMBORAE BOXB, KHEMERRHRY, HERTUE
Ef,

367





index-38_1.png
¥ BEWHE WA Y

LR FaE

LTV 248

LTY GORP. (LTY)

E2-2

CEE) $eEw
“B838828 95

sasnnco , of [

buw

S=
T
o

lygeltd

P

(¥ ) wha g

A (k)

37





index-256_1.png
LRESK

BN T HER AR . AL AREE, REAKASK
PR, ARYHEAASEE, RARTLEEY, X -
REXTER, BE, REtOBeFRARTmEReAT.
BB AL B R BN B2 MRS R, RE
ERHY FEERG TR E, BHBRYERBEBNR
SBRT, FUREHEARR, BHBERGOHX T,

RBFAFHAL, R EAFERER, 2N
ARFME () RERBRPRET AFRANRE, FX
FETERSMENT RN, NE, BERFHHTHRER
EE LA, TROREN LANTATH, BREZANEH
1Tk Hit, AL, LRBNELT HHSE. BE,
B RARE S aNERT

B, AGAEMFERIXT, WMREREREM, kit
10% 8%, WBRYFFCBAFE, RARUEEEL TERH
BBk, MEHTRA-BIFRZRETT (BH) RE,
WFAANETHREREA RS TE. YHH2S5EIHEE
B R B gl £ 7 W, Miihr&EBERAZT, A
SR, BUNBRAKE BRI H R TR, BAHEL
SIEBIA LHAFER

MR, RIMAT F LMY AT, BT ERITERIL MK
BB T AL kM HILE ko WADRBHHREATAS T
B, REFSH—SRNBRE,—FRAT UK R
7o, —FRH T RXEAATTHEL. RN, RETENRLE
HHREL, EERMPEEMABEN I,

REME T 0% HAHRE, XARITRERSRED
R, ARG E AN TR A ARG
B WEELMMT K2 50~ 70 M ERA. RMMMER, BUF
WP ATHEELRMET, HFHRENHRAEFETRUK AT

258






index-37_1.png
eRELR

AT BOBET R, HURERT —ROFRRE, KEZ
AT

RAEEROITIR
(1970 %2 A)

Lo

R L, WA K E T BN 3R R
MARAES, FFEHFR, BKARENELETENR
BT MR RN HE R RE, AT RER
REAEY, WRELLEKTOHMEY 10 £T, KK
W R 12%, MR 20 ¥ T80 0K €8RS, 4
EBAEE, WEREHAZ 13.33£%, FRUHAH
120 £TAZE 160 27,

T A A R K R B, REE
NEEIM 284, BRAF, £ (WRF) R4
EEHRANGTH. R LRE- N RBE S
£, —HH#RMH, FHRRTUESRAE LRI D—
BRE MK, RERFEEHREA 84N REEM
TH* BESGE-ARNRAARSTLATHR
AOEE, b AR DR S K T B
KO BN WEORE,

36





index-255_1.png
$ERHTEF HHBE: 1/1986-11/1986

BEERS, FARAAR, RHRARER, AFRS. BE
RACKT -5 EREE, ROGEERL AT HERTRS
/RS BT B Y& o LR AR SR, 2 BRI
A, EBREWHTEY, ANELETEIH, STREXEHER
-

YR RFFH A FTHRAVIMS ERERL, YL
KIWFBEMA , Wi ™ 5 BT H K Kk SR, A 19713
FRKIETT Ak — B+ 5580, BN FH™ HHE M 2 B T
Mg, REARE —FMEESBURY T XA BR Kb,
BT BRI Rl — TR, ST ELEARER
BTEZAHFHHRRER I X%, Basimy
YA AUREHFTHE, BRETRATIAPAFDEMT
b KBATRAEH, MRAIIEERRHHCOR B R TR
WA TRAFFHET, BERBBEL, BRARAL T
WA RARELRTHPITHHE, K, BEARENT
K, REMRE=T KSR, RERE GHLATEBINOE
£RE, TR, SBEAARLRAHSKOXARRE LS, W
AREPRBEAAUCEEN T HE LROERRN S, B
BRETHGARR T X —RSENORES, EBRAAEENHT
EFURBH AR T EA BSHANNL, IHFREEERA
%, AFMBEEEMNE (10 A 1H), RIMARHANEH
(RRETHFHEBRTH 9% MWl H) B HEREWH
BREXRBHED T WEROKT, HBRT —HOEHS
o AATHMEG, BREERFEEREES (Fdeliy inerma-
tional investment Trust) WOE AT L, B2 B A RBP4 XK
FRELERK, FELEOXETHE. SHREDEETR
—H5, BHESET T -RKEBNOHESE, TRRBGELRED
B, TRERRNHR. A, Nl AR RE H R un

257






index-260_1.png
dRESA

F13-19
1986 £ 10 31 B I
Bty Biw st EH%
RANHGOAUR WANE HOAMH
pEEDR 2.0861 -L5 S&PS00 43.98 +2.4
A7 18325 -1.0 REEEE 983/ +2.3
P L4%S  -05 BMEL M1 +0.1
L& 4w -10 i) 15.27 +17
AEE 1029 +1.0
RFEEBAS $1, 4®, 000, 000
RRGERE $9, 2%
HEFIANE +0.9%
WESERAI6H +113.2%
BEASER (METRTH)
233 BEH () T B (2)
pra (1) % ZX AVANE MO () % EX AWAHR
.23 2ELE
RERM 05 (%) -3 HRRFE 1200 +488
REWK AR (955) -20
g (G21) 4348 ESd 3 +1
SEBR 4“0 -8 %7 141 -255
%5 (3) RAERE 0 - 150
S
% (4
K9 107 +1538
BFEARE 1232 -2
(5)
fra
k1) %) -1z
e » -1

262





index-252_1.png
2RHEEAR

£ 13-16
1W6E0H1LE
wER k% ) wEf s %
WA1H A9A %A WHLE H9RA26A
EED A 2.0175 17 S&PS0 3.0 +6
BT 153.8  +0.5 REBES 96232 +11
B 1.4450 +0.6 BHETL w0 0
£ 280 -05 2t 15.16 +5.1
BE¥SE 180 -03
BT RERFL $1, s11, 000, 000
BT RE $9. 562
wWEIA XA ~17%
WSS A 160 +119.3%
BEHAKE (MEARTI)
" BEH (2) WML BEY (2)
i (1) £ %3 A9AXA KO (6) X %X HIANA
2 3 AR
RERR 04 (83) -8 HERTE 1415 425
REHK B % -13
ni (75) -0 ] 1 +11
SRR s +12 27T (187) -415
% (3) b 240 +2
RERR
-2 RO
&0 (966) -2%
AREAIRE 1987 +1
()
)
am 9 +5
.73 150 +190

254






index-361_1.png
E 322

o, FE, B3GR A 4R LRKNBOE R BE ST R
B, SRETHREE TS B, TR SRR
RERARHE AR,

4 AR R S, RAERNEER RN
MEAEE, MARRBAIE, HE, LREBEN, RE/FE
B SR AR s RIBHIS [ JLP BN T RRR A AL, K
T, FEREERREFIMRAER RESDRHNE,
BRI ENEHBEH T NER, TEEHRETXT A
#, BERNTHLPOBRASER, SERBUSREETUBIE,

BRERON SR AR B ATROLTT S, TBEMATAEAE B R A
B, B8, ME ST E R BRSO R T
BEOMOIFFDIA; ROJXETEHK, BEEAHLEER
THEBEWAORILENRE, Ho8, BERTSHERT
ZREER R, EEENR, EEERRT—HN—
PR RIS 2 RAER AR, REEH LKA E S
wE, RESX—EXFBTHE, —BRERE, RAEDLAT
BB B RA T . BRI AL BB R A R R S
LSWMICEIM, HR, AhmFSHTREBRRATH, B,
BHTRELE, XERDIHEEHNRANBT, EIER
Y, EAR—RTHRRERANES, EFEHENRE. H
B, WigAEE TRIMER, SERTEENREHTRS
—AHE, BRSAEERYE, MRIANELTRENIE,
B, RATLASMRE, MRRAIGERRGE T RBE A K
i, TERBFAR T P P e AR B 3K

8 A | BFSTHERSNE, ~REHHTHERE
PR T W ER, B—RHHTARMRNS . HENSS
EEBRAEE, UK, HR-EREFRK” WRRHERE
#, HHCSRAAXBERINNART . WERLPHLBR

366






index-360_1.png
H&: RHRELEE

EHE, BEHAFOHRTEFOEL, RVARARNERR
WHT, BEATAREANESE B RRFERIM, B, £
W, XA T RSO M R AT B S 2 KM
RTERFREENAE, NEZRAEENRME, FEH/
FRBTRAEME RS, BEGTR SHN LI E R BRI
FHRAMESR. BENELHBSARER, FBHEEGKHR
&, BN REZFEROWREMAR, BHASRTHRENTD
EMEER, CIUREERENHRNNS RS, HEWS
ERBTHE, HAKHBREUE,

RMBEADRORRRE THER, ARFLEBRELE
IRE%. RAREXLRMLNE, WHSSHEOLNH. TH
SRRE. HHEE, YTHBETnR—KTNERRES
W, SIEET S, BREEA-—REREGHE LSS
A——BRERGHEM, HEBTILANRE, SHFEFHRE
KEERERY, iy BCUREMEEN —BETHAR.
FREBRARAAFHRTHER, Hm. BXH. AT SHY
Fo REREMABYIAA ARMBOARK, BEWrELARY
FHBOR, EEAGRICKONERE, FE UERTEOTR
o MBHHREEH X LB BT R T AR U5,

RE, BEMERBLTBEREOBE . TTURLINSE
FRET. FMUTEN, THLNMEH, AMELERERL
Ao HUWERUHHEBIMIE (Jacques Delors) . b A i it B 1€ 7
EEBTHRERR, ZETHNASHERERTE. %41E
RRAEELRIIRT XS ERSA I BRI, %
B T8 B UE R B R — M,

BAMTERFATER, WRKOFRE, LHUNHE
HRBXHBE, RIAKXTIR R E KM 5 —AF R
Ro RREERBM S RYEAFIAM “KHER” WhIT

365






index-248_1.png
EREER

%13-14
19869 A2 8
wah Fike At wH%
9H %A AYALZA 9A2%A HIARR
LE%H 2053 +03 S&PS) m 0.7
5t 1160 +0.5 REAEE BB +10
L] 14360 -2.8 BHRT w0 +0.1
Eﬁ @M 426 R u4a -4.2
BE@%E 1836 +03
RTRLWAESE $1, 503, 000, 000
TR 89, 78
WesF9IA 128 +1.2%
BEHFBAI6H +18.1%
BwEAAEH (WETRL)
tu wxd @) WL w2
" (1) % ZX HoARH HO (O X F% RoARA
°TY WDy
REBR L0 (53 -® HXKT 990 +85
RERBK At 25 -60
L3 @s) -3 kg (10) -
SR BE @3 -6 27 2 +7
3 (3) KA 28 -1
REEE
(@)
(=) (1%0) -180
BB NS 1986 -3
®)
R
A o -3
e

250





index-357_1.png
E3.3: 22

#WmE, X ECU MERDMT, ¥, NREBHEHIDIRS
Y, REMBEFEE, FA, BAHE R HHEE KM
EHH
RATEBIHE R EEN -, BARFEEILES BN
B, REEWARR, B RSTRIRS LT RAESE
HEARBTOER; FREREEEEY; XEESNE
WESEAN, KW EHHERSBENHEC2LR
T, SMEEREARY, BEQRBENEARGRET KEEKE
TR BN, X R E WD, BHEERFNRE
RN TR, REBORATENERE, BMELT™
BHSTHRR, MRS EQER. Kb SR, %
TR FERE T, RO WHEFERNENE, &
FEHRTAHREAAL TG, dxeRes, Ri\BRHER
B — MR E SRR LR W FF IR AR T o
FHE A R ROT X N R R A S, XRDY
UL A REE W K B AE s IR R, REEARRE,
MR, KHCEHELET. KN ENE 24 TRENTR,
FRAFABNE SR/ FANE, HEERAEELERY
RES . R, TRFSRBIAMNE T ERREERGRY
Wk, BRI M LAE HRMBHER.
RESTURHATARNBHEE, F—, BEREE
B, ERANE; BERLEN11.7%, KA 14.1%, @
WF2.5%, XRLERFEEZHN, ENBERTHETHHEN
RER, TiHSRSHREA KM, H, KL
WESREE, XREBEROIAR, BARD., KPTE, B2
BOEMILS, RRATHFERTRE,
X TEER HTHE MEFT, BRMCRIHERES
WEEE, AR, EENE—RET RN, RAEER
362






index-247_1.png
FZEHZE FMB: 7719861171986

*13-13
1986 F9 A 12 H
R e L6 3. S 3~ L)
SHRHAIR 0N 9AIZHESHI0H
EE D 2057 +0.2 SXPS00 230.68 -6.6
b 15530 0.5 EREEF M-2/2 -39
£33 1472 -03 KMET  93.96 -o.1
Ee 41650  +2.9 I 15.06 +1.2
RAME 10305 -09
EFESBRES $1, 484, 000, 000
BB EE $9, 610
L8 F9A10R -6.4%
1858 A 16 A +120.4%
RERAGH (UEFETH)
353 WA () AL wEd (2)
P (1) £ Bk ROAICH MO (6) H% Z A9AI0H
L2 BEDT
FREBRE 1w 42) -1 HMEHEH 905 +752
REEH BJE 355 +220
i 55 -204 xS 3 -2
SEBRE 629 -4 EVH 221 - 1072
i (3) HAsRHTE 249 -8
FEBAF
&Y (4) -1
=] +9%
EES:&iii e
) 2348 -2
[ e
A 97 +1
S

249





index-356_1.png
HR: BHMGRE

AP BN LRG0 5 TR AR, o R
B, BT SRVFRER T LT LR EA X SE R TR
B, FRHFFERK m, REEELE, BER
AHREEPBED R TE, EORTRAERXAM. B8
B EA E A D) 0.70%. A2, XWBHRMBMET R
(European Monetary System) it 5 R B #1434 E 0 45 % o
BEZ, ZTRERENYBORTHRE, §3EKME TR
RMAHE . FHfHERERTENE, BREHENTNLR,
FEE S AT BT R N 48 52 T B 4038 £ - IO G A8 I HERL K
WUKRRFENEFRE. BERGHAENEMG. CREA
BEBTMPLE, BREKMRTERERNEL, THRHGRY
PLEE, HE0E E PYR R 2 B D R 58 T AR R AR T

BERTSEEBR ZMEFER=ZRERREANHE, Bt
REFEATRRBEENBEE-HXHERT IHEEHE X
2, WERFTRARKME TBROREE, HEAHXEIH
M EFSW—F K LRIMEEF—HRTER . 7EKH 5
MR, BERDREREENTH, HR, EIHERBNX
AT, BERATRAEREEBH PRBFTHRR, TRERTR
PR TAZ—HBRFR FUFR, KN PRBTRUBER
fIRgs; HE, AHREHNNACREEIERAR, HEZH
EHAK BERTARAGAFRX X WHENEE, TR
R TR EHE R I RO M B 1L X AR, A IR BRI
BRAAFTHSEETRAGBER, XREERTHRELZN.
R 4 (4R HUESR IEH R K BRI IEHN; REBBHOAR
predietr & d et v

FHRE, LRI KRG T A (ECU) i EE
BB —BFRT, MRWMTEHFER (Helmut Schlesinger)
BB TRRMRK, RDBHE, URHARNILR

361






index-24_1.png
#=%
BREFTHFTGASH

REARETHRE, LERF—FHRIEWRE, XER
K. —W, FERWEE 25 FRFHRRET, REBENRLR
R, 0, BEMSRHT - REN LR T R RE
W, ERENHD, EARUERBAERLWIFAR THRRE
B, KEEZE5EHWACTUBLLEANME—H TR, &
HEERRE, REAERFTHTXMRBTRYHIE, EST
AR it - LA B B ST R B

IR G P FRBIN, RAEDENZRAMHFRAR
ERETHTHESIRAER, REMELBRTRRANTEE
B, FRREFHER T ERBRMETHRHERE. ERIH
BWHRER L, REBRREERBA RN, EROERE
B, AT ERERBAE DRI R RIIE R T ZITH X Ho
AHMFCEH AT EZROZR, RAEIREFTUERNA
ETRRED THMBROBERETZF,

MBET BRI~ RE, RRETHEGRUFR
BREURKHBEDA L, RETHNEMDG-HRELHNR
SFHEBERE:. —PRTE, RENTE, RENEHER
B, EEMERRR, RERRNS5FUREEA ARBE
AROZHABPLANHHRE, MARZBOEHAM, MR
BFE B EEFRERFERNERRE, FEERTLATHHE

23





index-359_1.png
S2RAEEA

HEEERE

HFABHEUY, SHTUMKENLRBERAY, B
2, LELEERTEM, 2ESHTRENFEELIBRIR
WEIEIB R, RV EX 4R kB TR M S,
TR T SEENESAFERTRRA R, RTHEERT %
BN A E A T A B AN ER . BR, HERE
Pk TUE 15 BF AR BOERY, TALIR SRR A O R e
%o HRH, THEEREABM TR R, I ETR
AFEHESE, RAIRERT EWHH. EXRLHEESNE
B, MR E R N A BT AT AR R AT R BT
B2, ERRERFRST, REELTFENSHFERZ S,
REABAE, KRR EAERRE ., SRR
HEEBSEED RO, BARBROME. BRLBERY
i —EREF B,

AERATEL SR R T A BN — R, SRet
SEN—UREHEN ARGTRSERLBEA, NEAD
t. BEEK—ZF, ZRACHFFENEET. #TFEE
. BEATEA. URAMENEE 2R, BT, THIER
RS, RE G IR S E SRR
55 R S e, B B A —— MR 55 — LR

JIABZH, RBGEERITRET HRMETBE, B
REEERNELT T RN, BABEELATEEERN,
i TR R R R, PR AT B PR T HER, #
RiIAN M3 R ——EE T HENWR T, RIABFT
AER—EAFERTHNERSEN R, BELTHES
wETBERPL K.

B, LRSS & A BON R R R SR
ZHT. WE, BEUKTFRES, BEKPRETFREE, BE

364

it






index-249_1.png
FZH£TZE FoWB: 7/1986- 11/198

W, AT MHEERELRA AT XFJHEBIFH
HRAACHWEH . KERNERELSER? Bx
L., PR LR FRE SR, HE AR E RS
RERKFHEY, WHRURTRE ST RRBEME 2T

VH MBI EG—F TG, TTIATERREAE R, s dhak
HRBEW; &it b AREASER—, REFRARLER
“HERBHENT X—-BASROTE, BETHMTCER
FZNT, BAEYR, SHERAREIBNOBRE, FXE,
RORBRAM A BEFERRAMIESRTNER, RExE
BERTR-BERENBE, TFBERSFTESLEH, HL
TENREEXSTFE, FUFBIECENRREAN ST
Bt —Wsro BIFMIETRKNTIN “WEA T LHEMR”
#%, RERAGHET-RENRE. DHEUERAEHRE
BOCEERBETHS O~ HOR, BOUELAESRR
AEERE, WTHE— B BEESMEER, B
HMREFTLWERE, BHEERNTRE - FHBE, B4
FUEH TR RERROES, RETUBEDERKLHE—
AEHENERZ, FMNRN D AFFRENEETR. 2
FREGE—WEHER, BERHER,

WEX—BERETERRAEWER L, XMHAHEEETE
BT R LB MR B AT T B

HREFRMERRR, HRERTRABSHTABE Ky
SRETFTHYXE. “HE" BF5 ‘28" ERZEHRT
HWRBT REWRS, CLENIEREEOER, EHRE—
TR, RBFUESH—FHETIH . TEER, £5 AL
MR ZREMA VR FHROES, BBETFNRANR
ISR RIS W, BAEREA LECh ERITHER NN, &
RERBImH A et

251





index-358_1.png
M. KARELRLE

TR E f . EN TR END LE SRS TR RN
E. REXMAMCEEHEIHE, @R ENM, A,
W2 A — R R, NEETHRELERRIME, Wik
HRIENMEE, LY, 19247429 HEHM, BERT
G EE S RES E R ERBNES ., BEATRFRA RN
MRH: ERABE (Grundgesets) MIFEFET, 25 8 E K L HE
ERTHBMEEF. EXHERT, MR SEFEZ
[ AR F kB A e
E—EABRERTHRMWICERR NS DR ARG, %5
2, TERTEHEHHZ AN REREE AR FiaR{E
BHHHRTRE ROCAEFTREWER S, ABHE2
B, BRESBHRTZAFENRAE, b ERRBBREFKK
EHERERIERE, BRI REERTSE S NRHR, m
i EUERITAS Y BH P R fFed.
FEMARREROEF SR TR, BERTHFEA LR
[, 1A 7 I % W ARATBOSR I LM R B o AR AT 2 SR 32
WL, WENEEBN, FENNKRSRE, HEBNLE
BABRGEOHRERY, EARBFNEAT. BEE -2
B, BERFTTFEENER, T 19904 10 A 8 HIABMICH
Bl 3% — P BT RIR R IE R R T 1985 45, MEfMB T M)
RRAMB AR, BT, HWIORRASMBLEHER, BRE
Zth, HE, £ 18 FARMRIEEMELRER, Hit, 3%
HUT TR R—— R 1985 &, —R%E 1990 &,
KEEEHATHHEBRROTEARTE, BIHEMA
BT RHLHE, BABSATEFR, B HEIC RN,
EERGHLF BT, CHEREKE, BHENX—TH
MEEBMA AR, REEATRRIERKNHETEERNR, §
AR XEEERURLEL, CEEEERFRE
363






index-244_1.png
ERAEER

F13-11
1986F9H 8 A
S Bl BEH TR
9A8N_A9A5H B 9FK8H H9ASH
CEEES 2070 -13 S&PS00 28,14 -09
FlTT 156.00 0.4 ZEEES %64 -06
tL] L4gs  -07 BMATE %401 -0.1
e 4110 -2.8 2] 15.62 -4.6
AAM%E 10430 -0.8
RYESMES $1, 592, 000, 000
BRFPHE $10, 304
KeEIASA -2.8%
HesESAIGH +136.3%
REASER (UBTF XTI
343 BEH ()  WHC BEH (2)
prie (1) £% 2% H9ASH O (6) £% FX HOASA
e wELT
BEBRS 198 (32) -4 HIXET 151 -2
EEHN HI 37 -2
s 261 -8 EL 6 +1
SHERE 67 -7 E> 1% -0
% (3) RfbsrT 223 -u
REBM
@) 8 -3
%
HABAH#RS
(€3] 2360 =25
&
Hi 7 -4
#e

246






index-353_1.png
EBAER

FERESEAREEAN, TWRASHHEE. DRHAEN
BEFR, TXEHRFLLNHR. AREXFEFRNE
FREHAE L ENNE L. FERATRSHTE, HERRRK
RFMAEEALT . REATHHERAHRKER, F B80T
il R THELWRLEBAXTHEAR, & HE 23R LI ECH
SRR FRE

RUB LR RBN T EHER, EESHMTEHSE
LM ERR N FRATANFEN. ROFRESETHHE
MRS EPHRSREFHUN ARG, 25FNEHSFHR
LR FABAFEAE YR, BXFEEA RS TES A
RBE—RAFUY “EPHE” (near - equilibrium) ; & B XH
ERHLKBARRARBENBA—RFLN “EHIE"
(far - from — equilibriom), #£ “E-FHE" & “EESE" HER
T, FHMRBRAEMLUSIROBR. XWX HHKZIAFF
WETE, REERSE “EHSE KEL. REZARTE
R, REHN “EKMEQFF, ESMATHPRHT
LEMEHAS; RUNEHEATENEFARENE— S8
o B 1989 FHYE MG BT RS, RMWELT SN
RPEPRES, B, CERIRE LT —IEH Y
RBFF,

B, RECURABHERALIBRNSSE, BARER
BRBPER . Rt EHITH VBN, dXORFRE, BHR
HEHRRH, BEATHRAFNORERZT, BATXE
T, BEREEEN TRMCEAHNERR XD HEITEM
&, EERATHIREHERERS NS FERNEROFL
AR,

REERARNERERLEXS TE, RACHR—EY
#, R-PEFAFHRRZABIRMES MR, IERES

358






index-243_1.png
BZHHETEE FTHR: 7/1986-11/198

RERSERLESRBIEH T LENE, RAWKLRE,
FAKEB A AR A2l 40 5l RENK, RE
RREHW, FH S&P BE T, MR LMRIE .

HAB S ST RN % A HERZ TRE, TR
RSN

986F IR B  EHm ER

RESGERBH A EHFLOME, REWEELHAR
SKP ISR, HEDVAKUEHRMBET LT, REEEESL
By MR EX, RERERERT, AHESERD
o

FHEZSEXEZFHEINGE, FHEEUS_FEH
B 25 HIA N @I, AAMEEZEE 858 T LERAR K
PR B RSE R R X o I A R, R ERE R
ABR—175], REFKEE, RRRTELE THEHNE
B -REEEHA G, TUSRAYRRLHFHE. EER
THE XA, RMAT B3, MR, MRRTHEEF,
RUTRATEDEMATUHS LERHK, RidRAKXH R
TR

R T 25 5 BIBLAS O T % B SR, X R LA B
W, FERMBERFERAA, BHEREFEHTROE
J, ATh—KHERA WA RS, REERARE]E
HAROIER, RTENBEDH R+,

245





index-352_1.png
W% KHBEZRED

BitsR: BRNARIEZ RS

AR HBB AT A2 BE (Aspen Institute) RPMKILRER
EHE, RAEAENEANBEANS, NRAENEEL R
WEHE KBk RE,

RBAZATRRESE—FEFEXE. B, RI5H
ETFERMEANFBAL MBS, FoR, REFERAH LR
®, BHBT TREKNA—SEANIR. 224, RERLE
Ws5%.

FHM SRS IS, Ko Ba AMEEAE N
il XTHEARERREMFENRRRSF IR, SR
WHESERSZANE, KEXTRENY, HREESAREY
HAEUER, XL, REFEERE, ELBENER, BHEH
~TRAABHHE . FHE5RASNERHRIY, HED
BOREEWGER, BRFANPEE. FERTFEINNRE
37 R R R — B T R

SO A B R AR R R R T BB R, TORBR DL
BARAT H BRI ERRMZT o 18 2537 358 K
Fdt S, AR B AR 2 h DB MR AR 5 B E
WS, 2B ARE R R RIRSHR KA. RIOINL
ENEHHR BT T R EN B RN B RS —
ARRAHEA I 2T AT RS, B, XHFES. ©

357





index-246_1.png
ERELER

19869 A 13 H B4

WRRGTRHEHRRAHRR R, RERT EEYNASE
FHRHHDRHWTER, BR, RUSXHFRURPRNOK
A, —RLEANEMSREZIHE, RAEEMCABME
TR, B TEAR L o R T R R R, MM IR
RRES, FBETEM, A—HH, RECLLFRFTHT
FHTHNEE T, REETRTREFAY, X7, 84
BT A A B ST R B A B, R — KRR MR T
B. EXRHEL LN, RELKHERET ., ELRAEFARL
HREE, HESEHHAPIRE, RPLKRHL

R, RYETXEERRBMFUERRE LN
%, RATHARIRNEE T —SRE. EREZHEBRE
AN, RENTEE: THTBROREAHROM? XRE
REAF LG ETHR ARG T, ARORZ, RANESHT
FEAAR, BRIERRT AORBRAE, FEHEESFE=
AARBREMABRE, RERRANEANRARABES, R
A5 B AR ket i S K Lo B RTRRKT o

19869 A28 EHAB

L EETH 5 LR T SRR, T DU RO R B
HEFRIFHKBEE, BERDNNEERER, RFEZNY
AL LEEHANEFBETRRUTHEEXT R RNET
IEARF 1 5 — R AT B2 2 0 RS — LI L R

248





index-355_1.png
EEAEER

BEESTLEAE—F L, BREE— LA, B
FHEERHWERAETRR. $HL, MUBHEROR
#, BHBEEERTFABARBENARK, MERXEKE
RRREZ—, BB, XSHHNRRERMBINN, KT
HERAER. BRRBERATEERONUSES . RFIERH
B, “RESHRN SN TR, SR B HRNE
—7, BEAGHIEEHE, URDAE—TBRNEBN, %
FHRERBTEHA XEEA-HRESNS . ERET
R/ RERRTR EE PR, KERMERKK R R
Filits; HAIRERE TR RRAEABES (Bruges) PR
ROUWR, MERE—SEBHEMHE, AHTRAK, AR
R, HRET T YR HERY (Tresty of Masstricht),
SRR B E AR R A F 88 T SR A B, 0
HRAFEAR, BHAEE, YAIREFENELGE, XL
SHEHTREE, B2, RALHRTAK-WEARY, BY
RAKMO BRI, IHEEKHA RSN BLHHFRRES
HEAHE L, R, BRTORESAREY —BAANT
#; EXRFRMIELBEMET LN TLAERHRIL, KR
AABINE, XRERGME, BT SR,

7R RAE A M S o RAME ST E BB SR L&
FERPA IR R A S T 4 9 SOJR T AR S B R A
%o YR AMNARTEX—AE, AEIRTFENER, R
FRTFHEG—ZRHEEOABRGE, BRI GHER
EREWROHE

EEBR O E R E - A, TEABRELHESEDS
AFEHMH R R R R R BT SBRER A
BURIRERLR. ~-FERBNEARZ EEATHNAHE
Wi B—HEMRAEMEMBEE—RRZ, ERNTE

360






index-245_1.png
BP0 HTZ% BoMR: 119861171986

£13-12
198649 F 10A
s Ee s EHR
9AAAIAIRH __9AWHAIASE

43 2060 +0.6 5&PS00 247.06 -0.4

A% 154.60  +0.9 REEES 97-20/2  +09

P Lagiz 02 BMETE %405 °

L ¥3 w70 1S W 14.88 -47

AEHS 10010 -03
BT HSBAS $1, 586, 000, 000
FRFARE $10, 269
HeFEIARH -0.3%
HEsEBA6H +135.5%
HEAAHE (UET L)

e BE BEH ()  BAL BEH (2)
(1) % Fk HOABH MO (6) &% =% A9ASH
=. wWEDx
REBE 1008 (30 -89 HXRF 15 +2
REEK BT 135 -2

o 259 -2 ES ] 5 -1
AEBRE 61 +3 £ 1253 -5
% (3): Hibsg 27 +54
REBF

M@ -7

*H 96) -9%

BFB#E
[©)] n77 +17
&
%} % +%
¥

247





index-354_1.png
M BHRKLRY

FEXHF TRV E. DERE— HEFHRE, ORRTHEFY
B, EARKELINY, HEIROS5E, KNk ERET
BRI MR B 000 24 903 T BB 4

BE, REAEL, ROBFRI—H0TZ, RAELND
HI%E . BRETFBOBH—RLEMRE DM RS %0
k. MERRIAMZEE, W—UHRHFASE, FRRES
MBI, CHLBRMITRIE, B2, EASREK
WCENHE, BTFRENER, REGCERERTLB5EN
Sftc RERTAM, REK LESHMlENT N, MERE
WE—m, EHRRHT, ZINETHS, BRBFTHE, %
IBF AR, B Bk BB R o BROH T ML
BYBE, RRERAINKE KL IRRHL, 580 s SRt
RN BRIE; BEAARLBYR, MY TRESHTS
LRFTRME, ROAFRENTEADRELT YR, BER
AERREX M AE ERRAW, BAMY, ETRWOR
1, ROBLARBRERNE, PERLERRE DB 5EN
B,

KT RMER/FEEE, BAETRAENEHRRTR
R, RAMMKRE/BEFHFIRR, CRURHEARNE
WER, BENERRARNRORS, EAEMHS L, =5
AL IR ERAS . MR PO R — ) /R
WRE RBNFREBMICEIG, By EELR iR
EEMAG, £F, WEE-2W, EEEFYENEH T
BRERIE, HR, FRE—ERTHENAHH. NXRHETF
%, FHORBEZERS BN, BAKHERRBMITE
BRI, T ENRERRE BT EREENEHER,

URE BRI F R SR EFBRRMNR . X
— AR L5 MARBIS . X EERERY—. PR

359






index-109_1.png
B EAE SATEREHRE

iR, BLRGPHDPREN - BLFETENER, TR
BRI RORERS M. EBEIYE, &)
ERRENEZP, HHAHEHORBRTRTHEFNS, &
o, BERBENAETEBERFTYK,
EH-TAENERRETANOLT, BESB DML
RRWRET WU, BEKOH0E, SRR T &H
BEER, ERROIRITIN, MR
BRI RN — AR MRS, BB ERANTGEA LR
SLo WA EM S LHASE S BREERTBIA RN
PHERRR, X AERIE, BRET BT
WA, AMERRT KUREEHLOLRD, “43HY
#” BN BFI TR, REROSEERT . $RFH
W, WRHWEES A SY IR, BRI TEH, — 18
ERFNTLEREHEREGRE, WM, ERQEARTE
TR 3RO A SRR BAE (TR, REKMZHAT (Midland
Bank) A)ALSEHAEMT— RATERMGXEGTHEM, TRES
SHIMBRIEHTROBR, EXE, —BHEHRTERKE
MAREARBKHHEG, H2HAERNGERRB? EHRHE
T, RMGTHEER L BON TR S — AT (First of Seattle), 1
REK—EHVE, EREBEHRTREC RMTEERERRT
EHEGEH, BREABFRBEQT, ERMERT, #x
REFBEFRAL L, BHRKRIOGFBFHEALRE T
W, LERBANETHRTARME, ERERRT, XEEF

O BHRURBAKUFRETH, BT 19865 12 A BREE, B--MEES
First Interstate B £ FF H L RIBERMRAT, AP Chomical Bank MEEMA BT
B8 F{4RAT Texas Commerce Bank; J6FIE 4817 Republic Bank 02875 M B2 4 5=
SEMBR B  —RAIT, W —MAB Ine fira, BBRMAES E2AM
WAL

109





index-108_1.png
ERAEEA

1984 EHBT RV B/RN — BT RREM L. EME
BRAEHEHBLARRES R RAZE, FEE—HEF
PR 4 o $88 % B AB 5 < TBLAA 7 L o O 30 TR R 51 47
K, T SRR A Y A 77 2 K e o L R B KR AR
i, WoEHAH, BRT-KAZHMAHERYT KETIE. X
B—1TERFERRRAKRLEZ HRBEARKEE, RAYE
ERX—VHRLHE, STEHRETFEHENZTT. RE
SEHZ ANATE, ERERAASRIARZEERENE
ET, BTE 1984 FHEB TRIMR L,

BHRERABTREMANBRBERRANE, RIEFHY
A, BeRABBELTHE. XUAETRERIE N
FHATHBE—-BELN. BHET, AREFEMNSR. BRE,
BRTEELRBZN, BEEANETUEEEBNES SRR
M ERE .

LAHALER, RERR-BHNANE, BNENTAEAN
WHOHARBTRRZ P XARRIE, TRRMHYHE
TAERK, BXRTTMELH—S T K ETHEREST R,
BT HERA T 2R, RERNTRAARBERET . B
, HRESEXRBARK S, XHEFR RERKN TR
o

B 1984 LUK, EHYRMERFEXT. ATREE
LI R I R B0 R R L — R . BT K
REERTMRBENSRGIEL O EAZRBERE. A
IS LUF, ORI MR B R TR IR, SR
EMRIIFENY, BEERTHE; LFAKAR, KEPR
BRAT, WRERE, A 75K i BRSOk 5 R 0T LR,
ATIZES — M, o T8 800 5 5% S T RTS8 b,
URSEEE EHRTE, BETRS MR S U EZ M

108






index-110_1.png
2EARA

RAAKET.

A GWABERE NS B OHOATEHE SRR LX—
b, R ERMEMG Y HENERS. RIELME, &
1980~ 1982 4P 31l , i TRBEMBALN, ARBHELHE
ATHEREROEE. RYRELEHHNIER, KEE-2K
AT AT T TR A AT, AR R
REROEFRONNBEFS, A, RIGCEHTHRELLR
1, BEHLRATNMRLEE, HAZ RS THAREK
L. BE, BEYRE LRBEEH PR EH T,
WEBELRTEROIR LI HRELR. FTHETHET, &
B AT A R S — IR R

110





index-251_1.png
BZHH-BFE BB 7/198- 1171986

HixFme, EEEBAATRRRNEY, RELREET
R R E R A S AR . TERMEISUE, IR MR
BT REPE, XERJETHLENRFT. WATEE D
H#B2MRERASRTARM, K, MTFaRBFEM
FEAATRSRARP EXEHEN T AHEZH, SBTH
EHRGHEG RN ERS BRI RRERRTHT,
TR RE DT kTN 52658, WEEBURBIRMZ L%
SFE L8 AZSEINE] S 2, BEAEENR A kd 2.75 2N 7.5
2, BITAMT LS AHRSSE S, THTANERUFRELIL
FHTARE, BARFSHBAMROEE, —HBEEFTHE
BEIFKT.

1986 10A1H E#= ®

BARER-IEE N, BY—-FHITHEED, RTHA
LRA—F, EANERMERERN. REEYSEAEREH
HMERSRBEQUNEERY, FERLFDCRE, URET
SR AR, BT, RECZAGM, T8 IHEA R
BRMAGTRE, ARAGECHEFLUSELERT AL R
BEESLRY . RMITIR, B80T R0 H B i35 5 M5
FIRCT, FRR R E B O — 1 A B i R %

1986 &£ 10A2H BH=

BT AR B ARRERE, REGTASHE
H2 AT, ARFEW—R2ZE, RAATEEEAANE L,
253





index-10_1.png
F-Ba % REEER

HHRERL, AARLTRERXH R, BERNEE
A BB AR BT 4 BRSE 05 78 B LK — Bk i & M
S, BT RIA T B R BR

Silk@axt MR, 25%MEENRDRRBIBLEE
1, EREA NG RFNE, 1FR0ESSEH RSN LERE
BAERENE, EEABRE, HEXALRET AR, &
PR E R BTN, 5 BWEH, TREASEEA R
B, AMIABEEREEE, RELTMSERNFHHE -8, &
RBRA PR T FUN? 7L A RFEIIRANEHSEHZ
R BHEREFT o

BERETRENE, ~HE, 855 ERREIHES
B H-0H, B0 RRX ARG ERE W EE N
#HR XA WRBEE TR, KA EE %K R
AR, BOEFRIBENY TEEHWIE, 25808
RESH LT HARZRMNAR, BNSSEORKBEAHE
WRBEZ I RRER, AT RS RO S EMR AT
WEE, AUFLERELEN, 35HFKENRF SEHE
#, MEGERUR LT RAREEERANT,

ARMEP BT REARENR 5 BERDRE SRR
B, BEER LENRBE. REANOTRER FHBEY R,
METHTRTRENR, BLTHTERENUIEEE, X
—FEEESE LB TRERRBMRMN SR, HE AR
B R RS ERRERT RE, T2 5HRHxHEY
AT BT Lo B, BREREEUE T E ARG
&, MESEWEEHMHRLHESS aCHE TRy
ERS50HE. ERENE, R THEXPT RN R
RGBT, MREHXUFEFRYEARA, TEHS
SENBAWMSE, RIT8 CHBERERT 52 H X0 21—

9






index-35_1.png
eREER

ML E, NREEA TG TN, RSB
BRT 50% , Al K RIRARIIR B o

HEERY, BUHEACYHRFLLH TREMABHEK
2, FERNERRTSH LRARETERG L, LB
EBRRARRNYEH T ROBHALAR, HEHARETND
BT IR A KRR T R A T %, 0 Tex-
tron, Teledyne, Ling — Temeo — Vought (BJJ5 38 LTV) %%, ¥
MAFBRBEES KNS (TRE) RATMHLAT, BR, WE
FREEE KR, KWRREATETM. SNMRIES T
WO, SR AL IR 1Y 24 ) th B A OB S AT DA B
BAENNRETE LR B, Ogen A7), KRN EER
SREEERLS, R, HBEIERENETE 20 5T K%
Wi, BE, —RARHERBHbFERBAG 31358
By, REUREREOTRE,

ZBFIEAT LWL RERAR, BT REHMET,
RIS — B H R ESIA T RSO A T, & ELRE
(streamting operation) . WEF=2E 37, bR H3R A9 E K28 L BF R0
FH. T2, WRERAT NI RS, EF e
WHABRKET o

BB AR R REEE AL TAE, B, 814
ARDRMREHETHEFNMEN, TREASEZEHEEI Y
—AEHRRR, TROHT —HHNRRIER, HFRGERNL
S8, & BET, MSEARLNSEARR Y RE%
MEEXR, OHFETRAKE, SELWSFTEN “BEHER
R OHEEFRTHREEKE, 85, SEALWILETURELL K
B A A2

BN ERERE REBY P FABG MR, TRPEH,
REMTHHAT EARRTWMER, LEWREEHT, B

34






index-250_1.png
EEHELA

1 FRARB ALk JHERATBRERE
A, MK TE2ELH, CRHPLRERNZETSK
WA, BRASFHRER TR, BTHETHNZ
g, ~BEANTRAERRG S2RERAMKNE
BEgtE, BLEORLEHRKL. RERRHWER
BEEEHNSREF . REwk, “TETBFHW
5" #LEARK,

2, BHMEN: REWLEFPRRGXTHLES,
ERTHARSEATAFF, REEXET LR, &
SWMERL, BEERKE,

3. WA BEFHAE: ELBTHNERT (XL
A, FRGRETHR, ReMBLE), FALAF
BROWA, REHET, ARBAH-RHRE XF
BEURELL, WRERAL. BEF, AMTRAERF
5 RAE AR, FHRRBERRXEXRLE
E & E-2

# BT A B A 00 RICRE SR 2 FBBOR_ EHRAR
B, RATAT G BRI TR £ EA A 8. FRBIELRA
%5 AR A 2 DA R EOR . KRR RN
HWEMERNES. AEER, SRVHEDHATHIEE
RIARKHES .

KRELWZE, REFETRENEEZ MG RE S
B, RHERFIRA UL S, Bl ROEFHARAX i
BELRE, A, FEFFHEERESVGERE T2, RIT
B0 A ) SR B

WRERRT LR, MR - AR, BERAR

252





index-112_1.png
eEELEA

AL S RIPRAAN—F, TAFAENERIERN. &
W BARRET ER/FRFFIROEN,; SHARNRR
ST R, WARIRS ARYBMNEE RS
SR 40K th T e R AT A9 o

BT RBMAS & IR R, REXEHRMEE
EEGELERAFAEHIREERE, ERXGHARN
AEL, RIFE-MEERENARALTERTRAR, BN
RIRUMLEH BB EHE,

ARWERRERRTHEARRBIHNERHT . B4
BRERTERTAADATRM, 2K EET ER &L
R MUHELEE, REMARR. XEAURARNES, B
B, SMEREARKMAT, MNBAHE 0D, FEH
RN

S EA IR RRIREREALSEE. FHEEU
FEHNHELECHER, SHAN, Wik Easamk
o 1257 DA SRS R 3 LR T A7 S AR W A At 24 R RO LR
R, EARRLABTHHRGATACHER, Hit, &
FRAEMF ETURR-HRERAR, UERESHIERERIIMNT
B,

SRR, AYMHAASHEAIRT, IENXEIR
B, TUAFERBEINXLE, HRENERBE—#
B UHSWARE, BREFESRELRARZRN, HX
AREWME, Bl d, WRFBLSEWTHEL, RER
AHRRENESE, BE, MR LSRN AOHEZ RN S
FRE, NRURSMABTHER. XE—k, BREMEEY
BRTAHMHERE: REAMENBRONESALERTHR
AR T B

EHEEREHERATE KEMEN, H#TT %

112






index-111_1.png
Bk
£8 6 “aAdkHH

EERABEAHERT, 26 -HEENE S EIBLLT
ERZP. XEATAMBHUELLTEEBHE, ARFRE4
I Wl B (divestinures) SATIFHM. X—BHEH
AHARSEABRMXOIH SRR, A AR T HEMEE
o ERREALUEWIEE R FREFGEN, B 1982 450
*, BABBBTRAWES, AAEESKEFZEAFES
WEBR, ZRREXERY, MEETESNEESHBRNLR
WA MEHSFEAY AR AR ERHERRETEE
BER, RMABEFEARELBR T PERATAR A TEL
MBEHW, TR, HTRMEREZEHR T BN A IR
MR, SR EBRE, TR R KR AR E RS
5o

REMXRARGHGPETIE, AHNBOBWE S8BT
TRLRREFES, bl BEAARS T b0 T8
VIR A AR RS AR WAHMB R TEEAR FRAYNE
&, EREZEEEERPOMUZL, AESIREENEE
-8, B—TRT ERMBTET A REMATRER, Sls

D AFAMM (Oligpolarization), X—FARHF [ 1985 4 6 ABRNWER, &
ERMRET 19864 12 6.

1





index-351_1.png
E2 33 2

NELAMSE B, HREUNBAMESE, TLRENE
[ ERCYETNERE 45 Z i N

RFEHEI, RAPRAEFRFRT HTFIHHNE,
EIRY 48 HdH, KB b TR B, EE X
A& ARRBENERE S TARBRE, FURTREEMEHLT
W, ERRREE—EECRINRI T REA, BEXXA U
WIBESESEXHBRABE. BHRR YT RENBHEE,
SRBEMNTORS ST, RRTHHEEHEX, RELHHR
TR RIEE, KEEENBERNSSHIRRRER
—HRER, ERSEYRZARERMN. MREAKREE
B, BREEXRRE, BARSHRRSE.

B, FBHERRDEEEXZAA—HRAEN 2.
FEIN, —MEREERABEN, ROREEERTLS L
ERWAER, FRIEEERRERERN, BTEIBES
W BEn” BE, BEREHMS5ENACERASBR,
R E AL AR A B, BAF RN
—AHARERE, SFMETERATAGRE, FEHR
FHBERAR. BREBREIOEERHET - MHEERNE
iz, RS NTEL TSR EEEXDOEM, THET, &
By, RARFMAHE, SNAERRRTHRL, HE,
A IREEHHRE, XELEREBHNART. TR, &
BHNMSESEAT RS ORE KRR TESNTERY
“%N", Bl, AILAEBERZABLRRT —MERIEH
RIFSHZH “BER" WHEEHE, EMNHRTRPERER.
REHEWA . SRR RIS T R KRS,

356





index-238_1.png
EBELR
Mi3-8 *FEAET)

500
w00
300
200

100

TE14 TH1 THU 1A 3RS 8H11 8K 15

Ei13-9 WEIRHR AR (ARER)

7414 7H18 TAM 1R30 8HS 8A1LL 8H15

240





index-347_1.png
S

RARMBSERFAHERNEE. ROMBERRDT
HaPEr—RAERT YRR, HEABRLPEAS R,
THRA R GRRXET T, REAXIEERARNE, #EY
BEBHRT -EBHNE, FERELWHFFLBANRYR
BE, FAREIRNG - AHESBTHE,

HRENANE, SHRRREHEEY--HEE, REAE
BRATIRHEGHLBELRYG. 5K, HRERNETLE
FREFRR—RE - PR NREFEXHRRARRE 0
HBERR R E IR ER. 35HERMENEYRAHE
— BRI, HEESR, R LNFFSBEK,
FEERBEETHMANZE . MRS ERETRHEF IS
BT, MLZT, EWHEER KB ET 2 AT Y
RERFH/E . RNBAEEERRP=REA L L EHZH
AR, TEARRES —%5, RIOTFERGLLPEN EK—EEH
—HRFEETRNGEHESETR,

LWL R TE T 7 DA R PG 7 it & h SR AL
fir, XA&BRRRATLHF RIWEER o 05030t W08 54 b
B, SFRFHCETEPRERK—FX, MR T RIS
ZHMEMS R BETRRRNE, BABENEARB SN
W RIGRBEUERGH L, SRR, ERRIMERT

352






index-237_1.png
HEHGHTEF EHB: 7/1986- 1111986

*13-7

AMEXANXS KR

KEE 2 s

ABE PHARLSAE XERT AWT
A E RREE BERL WA ARET EAER AER

TR MH RERIT 15.478 (25.53) 7,750
7RISR 7R17H iamEsk (14.020) 13.038 (41.924)  0.000 7.466
TAAH THAHE EHZL 13757 12.455 (26.535) 3.090 9.032
7H2SH 7A3A  HmAsk (49.679) 11.449 (87.654) 0.877 9.395
8A1E 8ASH #HPak 9%.15% 15.271 0.000 {19.824) (13.186)
SARH B8HI9H HEEL 9.4 15.405 28.837 0.000 (13.789)

o BTSSR L 29 RO 538 BT 45 ) 56O B W (beating oil) 625, 4
HFH & RIS, B TR

m13-7 #EIR (0 ARY)

7814 1518 THM 1A% 84S 8A11 8A1s

239





index-346_1.png
FEBETE VO EAHE

wE, MOEEERATE ML HL T,

PR SR T B AR RRE 3 ST T R E ., SERME
RERAEUR LSO, &0 RATHA % X B A0 Rk
RMNGHREHES, RERUEFHENS, AFHRHZ
G EEENE, RIOESESTFHONE, AALEL 4B
PEEFH, BAFEHELWATRA. £ FRREWHES
NFERFALMEY . SHER. HERASITHERESRLR
SHER, KETHERRS.

351





index-23_1.png
LREEL

RE—AR0, BMRNEEERL LA N —BR, B
BERRY AR, i T SRR T R TAEE X
EE, RIBAEBRRRT RRESEESMNT G F AR,
SRR R T 55 ) FC AR - T L R

22





index-349_1.png
EREER

HEHERNAERR, HABECIRBECE, HHEHR
EER B RAZE, BRTRBMERS LERHA, BER
EF EWRY, BRERCEZENERIET, ZLEMAD
KELBTRAXMRET . R, EBLZRIHRHIEY
ERLRERAR—RIREZES, CATEBRRKBRES R
B, B MMALE, MXFPRZEE L EMRBE, AER
HAURBRARERT . £BHEE, HIRREXILET, B
RIBTAARBF2RAH T ARBTRAC, ARIFFHLTR
FIRHK . Il LR RBHT R, RTLZETER N A
CHENHTRRER ., AARTAERREBE, HFRTFH
BTREXMEN . f—TRNRMREEFR, BRI MR
FEREFRAF E LT RO EH L —AL, R¥E
REFESRTH, KMERHRGTEERD, BRMHN
ARBREADE KRR BREOMETE, REOPLERER
HEHE, FAXHFR—-HER, ME—EGHNTE, 2R
RO AR B RERDI RBHER . Ak, RTR—HER
BAURBEL AR, BAETRNBABEATHX-FL, BA
BROFHRAGER, EROMMDEETEMBE, AT60RE
ARBRAHEACEEOLR, HHERIRE RGOS, X5
REREHWWH . RE—HH, RERVENRZECT, B
R, BHBFIHL,

RTEMBXHERER—T, RUAETREHEASHRE
B——REXEEA BRI — WK MTENE, BRI
HESR, EF - FARTHBRARBH. WRERERH 5
FaTm I — PR, RITG—EHHE. Hik, H—WIMNERE
RAFZH R, BMHAFHAIET . KBERAINE, i
FWHFART —FHR, EEMAE LT BRTERRMAFIRFES T
B, MERTRFEFBERT, BROGCR, £HOELE

354






index-239_1.png
FEBHETZF BB 7/1986- 1171986

®13-8
LR RN N EE Y

xh i KEE
B Lz 3 BHARE ZBAT B AH
H# RERARS HIRT ENBE AARL AFET HARRN

THUDO ks 0.4580 712.067 7.859|
TR24H BEE% 125.182 0.4692 558.683 2.950 17.10d
8HIH HE®k 81.000 0.4809 530.133 3.857 32.10308
8ASH HMEX 150,380 04784 377.627 6.418 29.977)
8A8HE HEEL 297.205 0.4843 #4.431 16,131 32.986

AT REARED EMBLUR A 17 HBMRENE S, BEEHE
AR R RRI S —

Ax(9 A&H)
N R A % A N VO R
1] [ F L EFY T ]
P T 1T TN
1 1 T ¥ ol . -
TR B WU E . AN S NN S R
AV R & N R SR A S S .
1PN 1 I N N A A A U
AN VU RN R N I S N
[ T T
g & T 1T 111
R 10 00, N N IR (N S A G
1 T
VU AN ISV MO SUUUR A AU AN MU
O TR N EN SO R SN A S
NN R N N SO G N S
1 T T T

1R 14 TA18 b):k2 7R 38 13

oy
o
P

it 8A15

241





index-348_1.png
% K

HIXAEED, EHZABAMREAFR, XEEANELERE
FPERUGHUR L B PG RRERH — &, HEEES
K, BRERBPBRGTIY, RBEAHEGHIEFE, XE
T RRAEER N . REFTERNTMRME, FIEAMAEY
FERC2EESSHRRT o
BRANRBRSRFESERE, HER LU AT IHFR
HREAFRER, BEXEDRMERENRARTITERE, G
HEEE AR R O SRR T AR A R R B 4 it i
&R, MEMTRRR, AR EERRFL TR, BT
ERIVETAEZME —RHENHAROAALEER, URxE
BERFARLERZ QML REZ5, EHETRER
AR AI T ANHRA] A DR E R RSN
ENERERORE— KSR MEERE
MRR, BARZFET HRBERERMNER TR, R
TIRAT 2 FIFRAT & LB R 2 Z WAFAE B, BESFHER
BZEHFEERL S WHIAER, BRIV 8T R4
B, XF ARAEREERRER, RITAL YR 4R
PRMNFAERMS 4, WoBZARKRZEERBEENXRE
— BRI, EMETEEOEREL,
RELTADEH—BRT I ARRIBUR SRS, HE
HATERRG, EARfetrufBac, Ersiines
BRAT REI, MRREARAAC -ERELH SR
REFHENME, RERBTHEFSEBHS—ERT 4
¥, ROBHCRHARERAER, REIBF (FENV—8E
WHIAIE), REEF &, HRZEHERNNEE (R
SR K AR A AT 2036 40D, R A BLSE R DA AR IR A

D A, reflexvity, MIHE, relativiy —iFE
353





index-234_1.png
3 3220

£13-6
&P OB M K X B — K &
)t | E A £ 8 | xom | Akxm
A8 | k@ Ay | B grf | ATRI| BT
HylRA&Sr BA% HR$ HF$ HH S HAS
7A14H238.30 153 | 153 28.98 0.435)
7R 15 B 235.05 (301) (456) 237.44 | (0.986) | 3.059
78 16 B 235.10 (647) (347) 236.04 | (0.986) | 4.377
7A 17 B 236.15 (655) © 23150 (0.9%) | 1.523
7R 18 B 236.85 (982) (324) 236.12 | (0.986) | (1.421)
7R A V6352 | 9 23610 0.884) | 0.613
7R 2 H 23840 (99) | 35 23545 [(36) 237.50| (0.5%) | (7.3%6) |
70 23 H237.95 (602) | 33423875 @.709) | (3.607)
7 H 2% H 238.40 (595) (3.79) | (4.732)
7 25 B 240.50 (6(2) (3.709) | (10.982)
70 8 H 234.85 (539) (353) 235.20 | (3.709) | 4.668
TAME 2510 (588) | 37423458 |(2) 235.20| (1L.47) | 2215
7H0E B0 (48 | 15623479 [(47) 235.61) (0.623) | (3.565)
75 31 B 235.95 (952) (473) 236.68 | (0.613) | 1.458
$H1 H23.15(67) | 3602376 |(35) 234.93| 273 | 8.89
854 H237.05 (682) 2713 | (2.3%)
8RS BB 0 | 858780 (1.719}
846 BBLH O (1.7719)
8A7 HBIA O 1.779)
8A8 H28I0 O (.79)
$HILA 24130 © 1.79)
8H12H 24420 61 10324118 |(43) 243.45( (1.3%2) 0.755
8A 3B 24645 55 (6) 246.62] (1.26) | 1.186
8R1AA US55 3T (19) 47.50| (0.712) | 0955
8BISH 24805 0 | 2 4797 ©72) | Lo4
8H 18 H 24825 256 | 185247.11 ©0.72) | 1951
| 8AWRM0 % | 37 s 7m) | 1.20

236






index-343_1.png
ELEL 2

Bk, SREFMBEKESTELRBERT EM L
WATMTAE, BEMEALH YN ERKER, WREABESY
BRI ERE, FRRTN LR RS RSN, B
RULTHR, 305 B AT R R RAT IR X
BIRF A R T R RKA S, T LR BEEENE Y
" (aaitech) BY & RR AF——BRUE A RS, SR AN
R, HfusinnsBs—1 00 REDTHE, EAHT
SHFEANEEERTANNRERE, FHLROEEELH
%, BANIHNEABRNERYNATEPEEO LR, T
HAZFHR, HETHREARAZA, ZRRBLRUYE SR
HWERL Y, DS TER AR, RFRESHE T
St BARANE S FTRBBREAATH: £RERBER
ZH, XML RATRETRE. TN, ROWTERERE
BOUR FAR R BB B A 4 i RS L Y

R TS R H 0 LB, R I R RB M AHIE
B, BRIk BN EAES, BERAFRBHENS
W, BRYRETRNT . Hit, LHFAERELBITTEZ
MM EEERNY K, RBAHLERN, —LEAZHFH
5, EETAFRAERILXS. MR, NRERES S
FIREEY . MRATHE SR EHA R R T R OGRS R
— R,

BT WRRKRNOE, BAANKLEFHAE T HEMHH
BIR SHERF R, BT, 2 ANRIBKE, NRARERIREA
REMRS . MBERNAHERAEN T, MRIMBEBREE
EERUGHERIR,

BEHHRERSRT RIS R E SRR BTN E
Bl BT2MATS NSRS, URRERAKIIE, RN
348





index-342_1.png
FEBL-FTE WBTEAME

EHLRIVES RN, BoK, SAKRFRRAALAR
REREM, SEIREN KRS, RFREIAREES
—WHENER SRR SRS, R EL AR AR
BES T . ERVFESFRATHOMRT, E4SRDLR
SR

BETSHERTRERE B E, ZELR BT RR
ARBEZ—, RIMESHER, EELRCLRIRTE
FEREAIRRRARMME, HAMER £ ST RLINE
Blo HHBE, HAEIER AT A REY 270 R TR ER L
W, MEEBEGE (ATRT) MITARRA 1815, MRERAH
W, ERRMET. NERRNREESHAETFAESE
B, RERMUR, EFE L MTMH. T8 URKEN LD A
BHTHNER, NRERENS RERN. HTHBRGR
SRBEBMTIHSAH, MBEIIRAD, WEHE ERS
R, RAREEHIHRBANE, EDERT 55 T L A A R
DA

B B ARTNRR RS LR AR, TR
W, AEARE ARG LRERE 5%, MERIRERNS
B, BATRRMERR. FROR, MGBRGKRYHIERE
ARAUEEY, TR B AKRFAE, BI122ERHORE
MMFE RS, B L, ARSEREERERNNLEREES
EATH, HARAHAAEHTHALAEER, MERHAT T
P #ER, WMITEER A, TORB A N5,
FBESRE LR,

B2 28 YRR b A SR B IR REH B
FIE, ERATR RN, S BRNAE S EEANE
RAFRENR—BRRRERESEE A YR, B4l
RS

m

347





index-236_1.png
Bi3-5 LHARER

T Tt

(il

TH14 TAR A4 TH30 84S AL 8A15

H 13-6 FmREAE (AR ET)

il
{1

7;}14 7H18 TH4 1H30 8HS 8F11 $A15

238





index-345_1.png
ARAEER

B EsE (FHM ) MABA), o, TERFRE, M
MIBFESAEREF RO EYHEE,

S IE R UEH 3% 7036 B A SRR 6 E RS B sy
WREEFRHERTRAG: EEMREETHRTEEN, S8
B o FRBENN EEFRS, RTEEFAREXMELM,
— A ERBEFF S HAATHER, FTRAFIEARR
AWM KRR R, B2, ERGBERERZREHRT
KA, EEE R KSR 1987 5K B FTF K B0
R,

ROBFAULTHEMYBRRT. AR, HTANNE
T 2L B A ST ——— TR P A R R BT M R B
FRHC, 55— TR SA R R R H R B b
BRENRRELERENERRET, MXENERRITE
FEEM. UERECOTEY E 0 ERRRE R T E,
ZHETHHERTERSR - BETHL, URRRSELER
B, BHELRRT HEULE, EEAFLERTRESE
5. ROARAESE, WME2ESFERHNSEIX.

REQR, BRNMURESFERXHENEESN, ANE
BNEEMBRAY, WL ERSEMCENZEHaHTHRER
BEGHARE, 1987 FANE, MBRETEARI, EEH
BT XFMBSL, Bib, ROTENEENHHH—BBT RN
B, BREAEERETERBISNCTRRRETS, RE
BB RERT.

EER R S E bR BT SHE I HE . BHAERRY
B, BEIAFEBNATENEELER, E£R%, AFFA
FREANOEREEERREFROLL, BEAER R
TR i R AL T AT AL . TEREELRRE S
SRERDRK, MABASHTEEHRTROES . ENH

350






index-235_1.png
FERPRTEFE EHE: 7/1986- 1171986

Hi13-3 SEPHEBMERS (ATET)

TA14 TAR TAN TH  8AS 8A1 8K15

H 13-4 FM(NYM 9 RE4)

7814 1A1B TA2 7838 8A3 8A1 8415

237





index-344_1.png
FEBSHTE BT EAME

EOAUEE BRBETERYBORRE RN, 987 FRHAK
BOAE R FRAIMEAR -, RIET AR B
FERURAR, BIF—F k. iRk, RATE A & KAEREGH
falg. T—HRBEGRTRIIMESE.

BN RERRENITHAN, RIMSRENEL, &
RETE, AROTHRTIEM HTXTHERE, EX2K
S E R T REIE R R

BPEXBOEUE TR, ERERENFRLNES,
ERERATHFTR. BANY, EHATHRAESL,

B, ROTEEERNSEFREROATR, TN
RERERNONET, ANERIESTHTANEREMF®R
o

BERENERSET, BERGHELRONST. & 1985
F0AHTBWEF, KT EELRENATEX—EX, *E
VST E2AMSRRDETRERAE, FEHE, B
REGLRABHIE, TAKRIEHE 1987 FX M LR,
BREARERTHRER KA /AT, TR0A, SREDE
BRHETHRAEEER R, MRBESRY T -BAANERS
¥, MERARERAHYE, HTEEBLAKEMR SRR
BREREM BB, ZERHSAREN-—EEESRT
1987 SFMK B 8o

HEEREERWAE L XERT, RHERRBAEKEY
ZHRERP. 1926 FHEBRBER ML, Yot e EHRTY
Ex3ve N

RATTU EHRETCHAEMMH 1 LA 1.6 BH IR
132 HILo EHEPALMETAES, BENETE—4BEELEN
HEHTRHBZOREUE, THNETERM 10% L L
of, WECEWILT. ARSEFENE, WisthEES™E

349






index-241_1.png
HEHHETEFE BoMI: /1986 - 1171986

*13-9

O EMEEH el E— R

K¥E X B X B
EHEE THE % f  ASHE RSA
A% RxB dA%m Xx/HT B M FER ORI

TR UH KRBk 0.6122 486.666  16.742  23.634

THAH WELT  (132.040) 0.6408 364.170 5.215 33178

8ASH HIEEk T (96.870) 0.6458 269.812 3,140  35.M7
l»x A8HE MWWkt  (188.307) 0.6507 83.977 8.382  38.161
W FABBRENT AMKYE A 17 HAMMTHA L.

BB G N HE RS

19865£9A8E EH—

LR, ZMTHERKEN, R RMET 400 RTKX,
HI T EM G ARR A, W T e, RAEMER, BTE
WA, ERSEERAIT R, MPERRER K. EHAE RO
RREML, BYE, B THETER BRTNES) R
RATHA, EFREREAGLWBERRS, kR Es
EMBBNRIAS . R, KEBBEREN: KNTRK
BWIOBLRVIERBRE . SHRN, WHEEXEEBREK,
R RSN AREE, RESEYREGHRBIGBR, B
FNBFHEELFET R, XoHHSBERRTR, Fd,

243





index-350_1.png
#® RiE

AR MU RATRBRN KA, EEASRRNE
ok 3=

BIEAT L, RETEE URT A AR E, BN AR
RIS FEAEYY, AT A B AU R 2 a0 40 T IO
AR, R, AN T RS ERSHIHSHE
B, AR TERIASHEZANER., BLE, FAFHE
FASERH Lk, HBOXRARRS SBRAZANER, B
R, XFHRRESARME T INALREE, R 6RMIL0E
IAANGHETAB RN ZRARNMEFHN, AT
EXREZE LI BRYE (contigent nature) 1) 5474 L B 2
B, WESRLE, AASEERRIE N, fEhX I tER
RS, RIS (Agrippa) BIFFALE WA YLK R
LR SRS RAR .

ERGXEESERRPHEGRL, RLHHT—EHH
BaEE, AHENNESEFFET, —HEAKEEDE
FipbAC, MR THBEAHSBAKNXER, BRI
VRE R — A £ LR IR, NYRB—HHERNERE
K, BRM YRR HORE MK BE? WEPE
HRFTRMHAR S, BEMFRS,

RARMPEER, ARE, X—-KHIBEXEER, X1
HFRIA S — BT H AR, MR T L RER S A AR
&R, AEAFEX T ERAMEARYEIHEBNRE
o B A IS B AR S T AR A hEE,

@ ARMBARTAHE, RN (GABRESE) ARKEESN
(GEB: —&K{EM&W). Crogry Batesan, Steps to an Ecology of Mind, New York: Bal-
lantine 1975, Douglas R.Hofiader, Godel, Escher, Bach; An Etemal Golden Braid, New
York; Basic Books, 1979

355





index-34_1.png
F—82-H-% RETHTHRAH

WABULBWN SRR, BREAGARNELTHAE, ©
RAERRGERETRE, MOIXARNTEE, LEACHE
HEWAIARG -5, ®ATUERER, 4 XIEH 0% LR
HARBEAHK, ABREDPRFFLNE NG, K
G K THRBHRA A F 2 BE R, HEsy
KHEHBL
ERANWBRFEED, WEBAE SN I ERs kN
HEEMBWER, REER, XTEHUENEEE, ngws
TAIRARB R TR, R R IR PR A 23 TR
B, RWEEWRATE ML, B2 &XHB? RN,
R-BRERLRE LRHT S5 E0E LSRR, &
HUREE ARGV, BB bR B G AH NI
L ROV R, A AR S R A A B B R B R
B, WARALYBIN—RBRS. RITESFD, X248
XERE, EAERMR, ATDHFRARRBARTX— M, 4
R, RRHNHETHRIE HOTHTE, GRS ENES
THEN, H--EAR, BIMIERT 5, BAEHE
, ERIFIREEMEMET NG LBISE, X, REROK
#
RE—RARH AR - BRELE 0 FREW, EEKHE
EAENE, ERHREEENBAT N EHERT R,
BHD W0 X RER RS RSB RR, BUH
MARERREEOFHNET, HRBETEAMRHFR.
WELAEET B RBRRBES KO T 5, — EH RGN
AR M ETR R, FHRBEST, BRBITER
B HMARN R DY BHE THREEN T,
BRI, B, BRFEAARETH
FERY IR B, (B 2% AT BB AP T B A R
33






index-240_1.png
SHERER)

7A14 1A 1AM 730 8HS 3A11 8ALS

BH13-12 BERRRAR(HAER)

a0

38
5
20

15

10

R4 TALE 7H24 1A 8AS 8411 8715

242





index-242_1.png
tEAEA

£13-10
19864E 9 H S H
Wi &% s EHn
9HSH HBAISH 9A5H ASHIBH
EEDE 2.0487 - 1.6 S&PS00 250.48 +1.3
e 15540 -0.7 $EEES 971232 -3.7
2327 1490  +0.3 BMBET  94.00 +0.3
¥ 42.80  +123 B 16.37 +4.9
HAfiE 10515 +0.1
RTECHAS 41, 638, 00, 000
BT $10, 606
K86E A 18 A +1.8%
L8548 A 16 H +143.2%
BPAAHl (UETETT)
373 wEH (2)  ASNC BEH (2)
prie (1) £k =% ASAIBH MM (6) F% =% A8AIBH
ey BEDE
EEBE 1214 (33) 4133 HAEF 153 -16
REEY BT 162 -3
L 99 +152 E2 ] H + %
SRR 654 -4 25 1, 318 +73
[ (3) Hivged 27 2%
REHR
2 I CH R -2
2] +465
RSt
&) 2385 )
[
AW 76 +48
#e -1

244






index-100_1.png
Ak
AT R & R R

MMM, 1982 F# HR K S BHIART — 1 REBAA
WHSTR. REERSHBIY B, METHTAR, R
WREFRET, REUFRIEREZRAOBRRT (AN),
BEARCHREFELTHRERGEE, EHANKAKES
KR 19829, P& WA KNS EOHREY 501 28T, BT 1983
£, RERLSHERCEES 138 LR7iC, HhaREHR
KT HENERFEWHB, WABFRUET EIEMLHE
o

1982 FRBHF R BB RARTRRR BB, X
R—EBHFEOFR, TRIROHAEED, FEHBANH
TRAKR, RETR, TEHIISREER. MRMINTL2E
LTI, KFERRAAMER. NREE SRR
TREGKHEE, BRNNEAREFCRYTERF T, FHE
EE R, HEWEERREXLET, RICLTRTREAE
B9 B WAL E BTH S A €, BRI BRI —TFx
—EAXET R R,

REOREA KR TR LB THERFNR ABE . THY

© ARRTELES. (FREFRY) 96FIA1H
Intemational Moretary Fund, Warld Economic Outlock {September 1, 1986)

100





index-102_1.png
EREER

HERBWEHONEY, XK, HEEEREEE, RNE
BFEET . ROUMEAREERENERGEEERK, BBEN
BRI RERGAN S AL SR, SRPOBTFRTHS
Frl s, BRMECIIRATR, S8, MTQLERFET
KHEFABE, LPHANRSERR M RERANRRES
BERFRGEHRIL S, Yo ERIFRBHESRNE, RTE
BRAKFEFRERNRR, BRI BREEIMERR L
ACEAMRM, B, BIRYTRRREIRELNEE
IH,

RBHR, ETEEMNARRE PRANKERTRRER
BAUHE A BB, EAXMIERBERATRRATHA. RTRR
TSI EI T X HAE RN EFT ST NELER. &
FRITMET - RETHAHRINEE T —RRE, BEH
HHEHAT (Manufactures Hanover) R # T L BRRUE AWK
CIT A (CIT Corp), M2 REEHRMI, WBEK EF, 8
ARBAEBE SRS, MRRRARE LR~ HRABR
#io

BEKSETMHR S NERLE, NBRHETRT (Manu-
factures Hanover) DIFG Bt IA T CIT; &F “IEBATRT”
BTSRRI, LR B BT XX A # R, &
HUMRATIETERINE 1, ERFHMBRY 3, BATTEARER
ERTHC OB FRTHRMEN, I HRANSSERRET
WHTHEE: GBS LT HTERN RN M2, £58
77 RATR A — R 2

BIHEE A AEBE BT E R RBUEM ™G N, 805
B I Y R R A TR o R0 55 9 % R R IE T RB ol 3R
B, AHBAIRERS RS —HRINEN, REFENHE
FELERZE, FREEBERRTHY, FAvfELsg, 40

102






index-101_1.png
FomMEARE RAKAGRRE

RABAEE B MBI RERGITHEHBEF K, FHE
BRAEETTIAGHRER, XABKE R, W—RTamE
BRERF-FOK, PIFERBEEEIRGRTERSE, Hik
TRBIHHNEESEIRTAZ 2, EERTENAZE
AR e, ERBISHER, EAREHRRA, R
THERMXER, MITANBTRRITRS, 2FB8ANT
Ro KIREHET THIT, FMEHH T N0 I UERGTHE
EARBREH KT, 1984 £ 37 10, Bk RERE—4
AR T PR R B R, KR TRE TRE
R —K THATE.

B PR BITRIRT S5l e, MITSRE Y RG
BUMEE, WHRKESOE, ROARDRE, EXERH
BT, MR LR, BABES—&, FERNGSTHENRS
EFNBESERR, XRATHLRN T EBRKHARRS
ZIE, AREEEATETRLRRRSARBERRTE LB RN
BF. A, ERINHCHAIZRET, HEELMHERES
%, BUKERETRMIING LR TR, BHHRAKESIRS
HELH,

BAATLUXREYE, BORHEE RIESCH @B 0 8T (money
center banks) FEEBAE T o REHAT AT HITEKN ARG
2, URBBESH LR PIHWRASBEDAY, T
AR, REBIARAPEBRSKA, RERR,
IRT AR AR5 IR S e 28, I BA BT 7E 1083 £ 3
T AR B .

BTVURLRR, REWARIRSZHBNTRSRE
WEE, ERX—WHENHH T XRBT UM ELEIR, #s
BRBRRAFROAL, TRAEEROTRES L OR
H, MAIRRSE I RS R T, A ATHE B e —

101






index-104_1.png
E1.3 %>

EM &M AT (Financial corporation of America) F ¥ & N & 2,
EHFARREE ZERY A3 (Charles Knapp), TEWH T3
~HELEMAT (First Charter Financial) ——— HERBHA A,
HERHBTEE S RRXRQA ARR (FSLIC) (Fedéral Savings
and Loan Insurance Corporation) ——2 /&, B ZLAURTHA
EHBAEBAR, FHTERREEMED, EHZF, BI1X
S HEBERET R B A 3 7= S8 3K DA B [ 2 L SR S 55
RA AW T, AR RIE — R E R
#idd, REIS - ERGENERIANZR . EMEFH
ERZRE, AT SRR T A Y 5O 1 [ R R K
Fo MG, EBEIFHIRX, BEUFET REARRKE
KFES, SAMERNERAES TR, Rat, HEMNRS
KERAT, REMBHLFBAR—FWNEE, HFERFSR
WEERR™: WREBEH, R T, MRRRE, thrs
W, ZIFMBITSRETLRN. A FNFERBRGRBN 1982 €8
49 {73 T B 1984 4E Y 203 2% 70, BEF A AW FREW B
B, AEPCAFR (ERTTRELABHNBREZE).,
AAAAHEHTO,
KEGPREHIATMEN S TEHLIE 1984 EpBRE
AEFEHELH, ZRBTSHBLRHLEMRTA, REX
—ELEARARANANER, FTEERANBYE, T8
THEMBRERE, AREPHIRENETREH, FRYUR
RETRATRIGE, HERENERRES, BITRBRET

@ JE BE: “RWUMBAE: K5« TN, (HEGHBHRE) 198 4
12A8H

Jooatha E. Grayo  *Finsncial Corporation of America; Strategic Analysis » Forecast” ,
Bermtein Researcho Dec. 28, 1983 (New Yock: Samford C. Bercstein & Co. ).

104





index-103_1.png
Foma-d R BREHRRWHS

ARWAURERERBAT, BRI REM. FEE
W, WAFRREEHB., HRITRENELBRABIRE.

B, AEERNRKLEDPEBERT, ALEBEHLRK
WIFEES SET, HPBIAEAN SRR SAMT .
FEER B R—H, G R SFOR B AR B TR E Al
FANRTE, X -BHERETRE, BAIRFALAERKS
To KEFMERTHTT (Continental Nlinois Bank) A AT T4 EY
REBRAMRETERHL. RIREAELUTNES BT
I 3%4#7 (Penn Square Bank) FFEMAMN—EE HETRK, A
KEREFWATR, b TRADIHA, XEEORITRER
EHEBEANTES, BILRTAREEWES.

B SRR BERME NS, hT 1982 4 ZAiH B A R,
WEHMHEASRABR, ATHE—-HLAERRNEE, X
BESMAREH, REWRKB. BRYBHERWEIETS
B DR BRI . BRAEK LN B0 VEA 32 R K et
B, EMEERBHACHIEZ ~BRT, FEEREE—T
FREKHRR, MESRRAANEHVES A, BEFRTMA
BRBART . HTHBERENAEEEHNIATBRARE
W, B O R BR A O T A AT B . A it
WBBT T RANIT 0 R E B R S RRA . 4
REHRANRE T2 UBRNEMG T, HNRRED
ARTHROK—SBERA, RIS T XX 4 Rl yLH 3
B, ENARR A S R i BURF R BLR M R FE Ol S5 89 LI . Foop
—ERAEAT X 2 ABTFE, A1) FiX 2677 9Ok R AT 1L
EMNHBEER S, FCHHNT KB, BREHZN
MARBEZR, R —EMBELASATR, FEORTSRH
AL

ERSBAATEB YRR EMISARRRNL AP,

103






index-106_1.png
EREEA

1985 4, BE2MAHLBEERT (Community Savings Bank of
MaryLand) B BB HLH, 742 7 Equity programs Inc.
(BPIC) MITF=, ARAIRHT AKX, BRVEBH B
ZETMRRRESLL 4, 4 thFERHUR R b A 3h 7= 2R R
W, TR S SR S R B VU B R R kR
B, 1% NSERTHRIRERA, FRFFOm, X8RS
AT RAERERADRRE, MEAERFEFREAHESRE
W, ERZMMN KA THEHERRROEERTHERZ
B, BEXMHEERTURESIRESPRBMEY . RTTHR
SO 5 BB 2 ) FSLIC W35 B R B St th B LM R iy 2 3
AT LIRS FSLIC WD, DALMENET . X—BRIBF T LM
[BEM, FRXATFARACETHAGEMFRKT, MR
BAFNERESTR, URARRTREMRERRBER.
WHEY, K HERREFHERAT R IRERIFR, Ko
UM BRI A 0 S 0 SRR IRAN . MEE L, MBBUR
FRAKWKE M IFHREA, RTEXRL, BT FAATHL
ARGEE, HTHEERRSRRETESH. FARARGTA
14 2R TTRHM RS, Xk, HHREAFRBERED
THkG, BEORFEL T - LESHPHRBRLANTE
o, MEMEARMES, BAKPERGERREAR2Z
i
LREERART, BEYRFAERERERLGE, b
IER S HEABRSEY, REENRILERE R4ERE
WRTRBATE. HHER, BIIREENRZEBARTRHE
Hk AT, BEOER, SEER EAT A 2 AT 4 MR K

@ BER, REA—X, BRAFEHER AT Toor Mortgage Insvance compeny ,
FE, AR EHERES TR AR ABRE.

106





index-105_1.png
RIWL FAE RTKREHRG

FRfER, BEHET, BURAUSRE, MATREUNEE
BERELE -BTZ. FREWBLETE -BE, AEABIFS
7o

ERZT, BRETHENOAN, BATH. RTEHRE
THERKUEHRENLE, FEROEMTABALRE, AF
HHHBEARETE. SURLRNE, BSFHMMNY
BERTNAC. HRAHFCL2RRBTRE, Ryt daty
FRBERE, EEHBLT NIRRT S R A 3
fEo BUHANE BT R EHM BB ER, RBET KEFSE
W EME A FEBAN.

SENEMER, BENMERENZCLEN THE, 1
ST RE T RE, FAMIAERAT NS, ATEMT
AER RN RE S ETREE, RETHESHE—IE
RIAEMCR T BURM B R . BATRIEATE L%, MsF K,

R ERBFARER . RA Y HEHE L R M
%, ANARBEERMOERTHRNER, AEBBTEAIN
&, MOFTREE N M LR PR R R LR, TR,
B THABERITRAERTRE S SRS LN, BRREFRY
BAIKHEEBEHAFLT. SHMR, BHLAFTRERE
BRR, B, MATRTT I8 B S s v
7 IR, AT AL — e LB B AR A, AT R
BEMRRIEET, FKRFTHSSHESTRORE, L
B, FAERGERAEM, BATFME S RG R ETR R
BRI . RERGEREBE MR, TARRAE
W, RTBERG TN EHSRT RN O T &, M
RREEMRGIHA TR, EGMLS, BBNER
WERE, WIELHARAN R (198549 A), Rt
BT ARZIE, TR BGRTREREE

105





index-107_1.png
FoWG-EAF BARAWES

FHEALARKNELBE. VSRR, BT T
MY BRIG B R A LEAE, SR ML,
AMBRBHEE ARG, R SRE LR
BRI E, WP ER AN LSRR BRR S
i bR RBIEAL . XA B BLF RATE MR e . B
AAURATERANERRRL SR, WEAART, o
RAERI EHE, RETHA - FROHFHARGRE
SR BESEITBARN B B THI, R BERat %
WA FHOL LR AE A BT IE S, 1 AR IR 5 4 0 4 06
.o
BRBTHRT R ER, HESBNES —MED. 5
REREBLRBIRGEQOEFHHRGFE, RIOEHETS
PRI R GRS, EFEFEOELL, 1]
M ORFEATIARN . BAAERYRBERT R, Si1ED
BXERT, SRR - RE R T, Xl
WMEEHEY[UREENHIT,
BURKBMIT YN, ¥EYRUE ~EWPA, A
RHURE LY, SHRTUEETIRANEHRE. Exl
REMEL L, WRFRERARE THIBERRTRE, B
W ERRABRFRGER, EEEOHHER, BRELT
BUREIANE, ARG T EERBNMBIE, JNTF Tk
AR BLRR YRR, B—FE, GRKEESIE LY
BB, hRBTRERENREHRHRA, BATH IR
EELABRRBERNNEXSIRFM . ARERITRE N
RENNEBGEE, TRECBAKREN, HiHRRH K
RARAR. BRI KREMR R —FE, ROAEROER
BT LREAE IR R SR, BREE, A2
TREFTHBE LT SRR iR M5

107





index-228_1.png
LrREEER

£13-4
1986588 8
e Liigk 1A (€37 . L
8ARH HSH4A 8fsA maA4n
HOE 2060 +1.0 SEPSO0 236.88 +0.4
5 5% 1375 +0.4 £ERES 9052 +1.3
e 14765 +0.5 BMEL  93.61 0
e 3560 +4.2 e ] 14.83 +11.6
BAMS 10401 -0t
RFESRAS $1, 472, 000, 000
EBPEF R $9, 628
K86E8H4H -2.1%
LESFELAIGE +120.8%
AN (WEARTT)
4 B (2)  BSMC waEH (2}
B (1) % 2% ASHAE MO () H% FX H8A4H
= wELE
RERE 1002 (47)  +36 HWERT 164 -437
RHEER B3t 141 -280
mi +703 X (25) -10
HEBR 593 (30)  +45 E = s + 685
(B (3} Hibged 17 -2
REER
'@ 4 -7
L3 (s52) -169
HEBR#3E
5 285 -3
[P
ey | +85
Lt (15) -1 |

230






index-337_1.png
SRELR

BN AN T, FACRE R, R E AR REE
%, 75 BARTEON M T R BB B N B B T 3 (R
EHUR-MHRDVE) TH, FERNBRERE-- SR E
M2 BRI R . D7 SF BRI — R EREER
BERMSNERANE, FEREFENOIME, HRONIR
R TEERELREFPHERRA, BRMABRTBRERE
WP TR,
19T HERHREF T HANN R, HFEBEFSERBA
FIF BN A N, A RET G0 RRREXENRETHT
#, FSREERTHANMAS, AW, AETRUELS, &
FHEENSOHEK, BEENR, XENTESRRAERFR
TAREBRRER RS WLE, SERRERS LN
RAFIKEHBLTE, BEL, ARBRERNMAEGR—
ERWRAAMEROFS, BRSHXSHAHBER, RTF
FEAEFREE TR, R TR 5 E b5 SR T
AETFIRGWAME, ZRMARWRHRE.,
B TNE R R R . AR TN M R R B
&7 BRWME, HTESHBRMRE, RITDEFHEAR,
1987 4R A £ B AT A B TR G — I A 3Rt S0 BF R
R, WEZEMELREE? KEQRBHA—
H, EBEEY-ZENE AN, EHARFREXETR
POl , TWEORK N R E AR T ERWE A, RIURE
T, BUMS R ERA M. #5RT 1929 FHHER, H
RITART T 5B, BEXTEENRRERITHETRE
2 30 FARNTERIERE, 71181 BKERETLESN.
EEERGFEATFELFER, ZOEEHNEMK,
FEARN, BREXHOENS, THSELERAEENE
B HE, ENEMESTEEFRHER, TUHRLEREt
342

i






index-227_1.png
MM ETZE BRE: 7/1986- 1171986

*13-3
1986F8 A4 B
WES % e Ew
8H4H ATANH 5348 HTANH
i g3 2.0865 +0.8 S&PS00 236.00 -0.2
AT 15430 +0.6 XHEES 97--25/32 +0.8
£ 1.4695 -6 BT 93.57 +0.1
& 360.30 +2.4 Rl 13.29 +13.3
ARHE 1041 +0.5
BTEGRAL $1, 504, 000, 000
SRR $9, 84
WwessETANA -2.1%
asE8H 16 B +125.5%
B A% (LR
373 BEH () B #%3h (2)
gm () £ =% ATANE KO (6) FX 5% H7AuR
= HETE
EEBRE 1015 (96) +42 HMEHH 601 -8
ZEER H7 a1 -10
wE - 0w 70 E (1s) o
SERE s () -2 %7 I +89
It Hiwgd 197 +26
REER
(1) 12 -2
E3 ) (38)
AT
) 2388 +70
st
oM @) -2
#e

229





index-336_1.png
RABL - FTE STEAME

REWMAARY, RETHRANERS, —RUREEROR
THBEERBERGHE. BEROREE, ~BPRTER
HAERARTE-AUHARES LRSS, MalBRayE
BUCH B8, AT, BUBE—ATmS, BFgeT
BB RS REX—F, FBTHRLLS, FBHE
EY BB RAHNES RN S, LEERCEH—ZENERT
SEW e, KA AR AN, MAKERYNEEE
BEH RN,

H—RBERTHENRRTHR AR SH, EREEHN—
WRH, BAHAPHBESRE, RNUMEBRER, RXEH
B (ERE, FRNMHHKEEZIER), KERE, 0E
BEELETZHARBOMEIIL BR, £AXTHEERF
&0, XKBERTIUNRE, REEFIHRHET, KENH
HERRPE, B, THRRTH—XRBEHBE, 2R
BREHEZE, BTSSR TH, SEERRAFAERE
/47 (Nippon Telephone Telehraph) 22 FF &4 370 (L £ TR %4,
FREMHETH, WHUEXBAMRNENR, HEEYRH
WFH, TR EARNKSFEUECRE P EHRE—RE
L, ERTHRENKSHRERT,

T FAMERAWALENH A, ALHHRERE
BRE, RETHHELRE, IATFGERE - SHRE, BXY
EIITRAB R BE NG REHERR,

O FEHENFTLHBLBETEMETEFAEA. €8
ETEF SR ARKMBHAXERPR, LABHSIC
HHREFRE, REFRRIETRIESEM Y HRHEE K
o fERE, 1929 MR A7 NI E B FH RN A CHRIH,

X, 1987 ERBENTEEXETEHEFE5SBI
IAEEEBRRA, itk HANES HEXTHY, 28

341






index-22_1.png
F-BF-% RAkms

B, UET T~ EERTHRRT— 1 FHEOHEE
%o

BT ETRE TIORRKTIRY T A ek (¥
#), SR BERAHERBRNNRS S RN0 M ERE, )
WO 52 & SR B TR, 0 5% A UL Bk,
W5 EREMFHERATUREFT RS MR RS, 3# AR
AEERLHFERFEEANISE,

HBNRB R FRNEWREAEA? RAEH, EH
BEHWRAT R ALK ER HARE

ERREFIHE, BHLLTULRE, S5FHRAES
BERY, B, BHEWRETRAAES, XRET
THEHENER. AESNEETHEE, 25EMANEL
TUZ— S AUEHBIE, HRR00H %I BB LR
Tk, EXFHBURMAGBEERTY, WRERMRNES
PARLFNTRRR, Fit, SHBERHE L PRUORE I b
HERLERRER S,

EERWHT, XMEAEGTEERT . 25F0E MR
WENKE--TEE, THTENEA— P EETAEAZES
SERANER . FREGMEHGTHDRERG TR, Tk
THENHWERFGAETERNBEERAN—TREEE
HIR . $eik I P RERMIERE, RTINS,

EREMAEWERETH, YHIHRELFAEAT, €
ERSEENREUEHODUNRRE, FORR S L EETE
REMBRT o ERFTAEER, AR RAEMITIT T g REE
fHABBHRE T RREWMAKR, RN REHATHH
&, ATREAREELABA RSSO EAER, $2—1
R A,

ABIAR Rile, FEMBTEL) W T, KIw

21






index-339_1.png
K LR

THEMEM, TRETELSRAWEMES TE XRBEER
WFB OSBRI . FENE, BT SRENAEEHEHR
%. SWRRK-HE (Pack Wood) BREWEMNE “MAZE".
B5h, 1987 KBS PR R A, B YR B RLT
FRWAMEE RS TRERL, IRLTNEHER FEER
M RBKES L.

HARPHH OB G0 RETRREHEFREBEXT
R, X—@RERRNERG, FE AL, URERELY
%, FEXESBEHEXEHRENE . fTRTHEMES
W, WERBAEERTNEERRARE, mARMUERE
THNEREHMTE, Hit ERIRMEHT. REFTFHRE
2R B A A R R, B R R,
WK 7 A SRR HY TR (dollar gap) R ML
o GE, HEXELWRN BHENT S, BEXERET
WREFHRGML, FR, EOXFEIERETREEH
FAREMFAR, HAFHERMDBEET,

KAEH B AR A AR ER BB TS BRI
EE A MILFHAEH RRILT HBRIENN, MBRREREMNH
H&W R RE R RS 20N, MRENAEEEER. Rib
T, RPEXBMELAHRTITNER TR, LEZE, 4
BARFT T, B0 HERABERINEF ZLT—
Bk HHE S GBS

EFEMERARY, YEAWSEF 5L, RIEMER
BHEFPIN, A—TEFRBRAR—TERNGIT. BEK
—RKREEBRAGHE, XERATEE. BANL, AER
HE R EESBBAMHIRNSALTRE, RUAERHRA
TR, WEEA 7SI B R

344






index-229_1.png
BB BTZFE HHR: 7/1986- 11/1986

FTREBLTRBTN AR RS H— R R
REBRHHFRELLT, RERE—REFH2ESDHEMZ
TR AR RS, B—k+E—EHE LB T HAMS
BRI LR

EERFERTARFE I AURNERSH, AANERS
HTHT 4.2%, TREERARMRINE—BREL, RE
FERERALTHEBORFENL, REFEE L HBIRSR
HiRY, MOTREXSNELED, EeRFURTHE, &
AIREE AL RATIX 2, FERFRI R BRWF R, KBk
R AERRARN R T 2E 0 ER, ERERENE
2, AMMFARARPEEMLRIENER, RELET S —
To WTHHMRAK EHRERE LA HBUR, BRESAK
RRES. BTRRTRO, BFAGRENTEELAREE,

R RLRE BB, GHEEEEL
THBRMT, FAERBTE R, BRMINEEA—BH T,
R BRI RAEB A W L KA E A, —BAEMS®ER,
AHRAHERMGEARL ML, BEFZ, TUEHRRET
Bk, BTUBREREEANERDZK, Pl ErmRme
RREMEREERT LN, RO EXGHMRRSBT
15 %56, RAEREF 18 %53,

TREET VB R RT AR 0L H 5 0000 2L R A 0
B, RESFHFR—-WABEE TR T H ER? XERH
BEk, FARGLHE, BARTRAZOFAEE, &
WRARHRH—1, RESERE, HPBHEANREETH
B ERTERUMN, RTEEHER,

ERFIARROIES, REAICHEES TR
FRHBBBERZ DT, Mot KEFEART, RLFRED
FEEBRBROGER, RENSHTEIBRKNET, WH

231






index-338_1.png
REND-B-T8 BT EANE

BB, HERFHMMEEND, HEASHZROER,
REEDWBDTERTFE, 5b Al 78 3 F A b K SR 23 68,
BREL, TSRS T BE TR B 45 1988 4E 48— BEok b 2L E M2 5F
EPo WEY BARA BLNBHASNET, HREFELRS
BrE 1983 ELIRMIE AN KBLIEE ., BETHREMN L FS
fiigiah=R:3-ZoE NN KN A

TR S 1987 ERMBMAVHEEL H KRG RS,
XERMPBFTE R HFFHEFTHEYR. HEWARTESY
REHWTH, BRTREEREAZEN—RGRE AR
WL T SRIT R A LG AFT, RUYREHRIGAF+
53 B T o e AR SR B SR

BB RPN AW TR, SRR WK
SoES EEEET AEE. RITANHERGEML. T3
WEHET, XERLRBANEFIK, HEDHINEE LY
RHBS. AERATHEAEIEE, WEFSRTHREENS %
ERSh RIVLHERE: BRBRI SRR SRR
1, BN SRR ETIR LW T B,

WRETTALEIAE, WA HTEFAG R AT I B, — B
EBTHLM0, WEESNROTRRE, BYETNIEE
REHE N A ARE. BI5, BRAHRESREN YR
BFAELBEEYSHER.,

BHARM XYL RE, ERENBGRERE, B¥E
FEREEESHE, WERSOH TSN A RS RD
Yoo BAFIFBET 1979 S8 8IS LIRS BT HE RS
R, RN ENPRBA GIEXBL,

MR, AEXTUH, LBRBTEEK, R2FR, 2
BIAWE: XTH - SEEEERFHER. BAMRUTE
BTRURGR: A XTEENSGE—ES 1L, BATHAR

343






index-333_1.png
2EEEA

S, BRBERHAEOEETFEL, BE10A
22 A EMIBTDERGL L, USHEmRETIHEM,
WME 1929 FF R &, 1987 HM B A B RGP R, AR
KREHF RN T EFFLRRMALEER, HILPR
HARSEIE ERAMB, REFHNS, RIVIRFETHRLS
MWHET, BERRIX-ERMAH TERHARH
HEEE, ROBESEEIBHBOIMHEI. BEHH
EERRIBTARBN, TRDERRHE BB ERES. X
R—FERBL, 1987 5 1929 FHHBR 5K HE-T,
1929 4E B Z B0, Y RBNHHEE ZER,
AHERRRREIOFE 1987 FRE, TRRTFAE, B
BUTHAER, BRABEAMTR, BR, A KEKHE.
S EITIN T B R A €, 7 1987 4F 2 AR RAH
2 (Lowvre Accord) FHBHILAA, X XFHAHAXT]
(sterilized intervention) ; ZREF, B WAIERFREW, L& HB
RPFERATERANETHRBESHFTRRZHBRERN, W47
HWETHAR, EHAEHPERRLT 987 F4 A 9 HB5A
2 ARG, RATATRIRZ Y KR E US| R BN
BRFHEETNHKT, FEL, BOEERTHR “BREL" T,
BE AN, ROMACEERERHANEREHHNTRS
HTRHHERE, HAETREARELHALEPRBITHORK
B, REBEERTREEMENRTNHEASENER. 0
SR, HERENMAZEERRGRT, 5, BT
ERIHASEENKEHEE YR HATHRHERBKE R
L, ATEHEANRHIRATRELRMELY.
RREE—HEE, BRARRERWECRTENERE
. HEDBAMSERKRATSE, BARN RS, £
FRRELBRERRZE, CEE ESNRTR, B2, BER
338





index-226_1.png
SEAELA

19868 A4H B—- %

ERAMEARL kK PERITEBERNT, BE, EBHKLU
FELS, THTEAN—MREEN—KWKRIT. X, BEN
FEEMEKTTHE, 3, AMARESFSE LRT —£,
RELEMERSSBRERDN, TERELFEIHELL
Fo B, RANHTHERBAR, RETHEATRE, &
AREHPATLF 14055, T, EERBRHRBFRERT
—EfE, T, ERRLTHRSP SR TRESH, B
RBETINT hip, FRAMTHREXRKARHAETHTE
AHHHR FPSHREITER, X-HIRRIERN, I
B RHA S A MM RS T RO A4 B O BRI, X
MEBUARSER, FAHBRE—BE W, Wk, WL
BEALRAMELPLEFER, FENRE, REEBEIWY
A ER&T, REERERRNE, FAXKERL, £
HEEAARALHE—B, EE - KRBZEEFEER KR
BERE, BB, RABFEHAT 15,

19864 8A9R  EHX

FRA, REEHET ACHEMD,

EWi—, REAPTHREME. B, RITBEMOZ LT,
AT WA TAEN RS BRI, SR -HEXEHE
BMBERZE, RIFHEFLTFROAMELL T BHM, 8
PTEEMSRTEERRT X, RUMETARSMIM o

228





index-335_1.png
EREER

5 (Robent Prechter), #7610 A 6 HA &M A BT LET,
TSGR TR T o0 & REMAMEHLMBR, 1986 £l
BEDER, MR ZREAMER KO HERN, HHE
BHEA. 10 H13 BB, BHMEEREF KRS
(Alan Greenspan) T970 3 55 P4 0K /* 28 “RIEMOLSHHERE".
B, WA 4 HERZHABHBENSAKLTE, HTK
ZTFELRE, A THAMERDSASHE, BitKEEsN
FEOEM, ZEASTEAEROMAE, REYFIAERER
o, TWEARIMZR, MRNRE N, BREBEK N R
HEEHE, AELARME, DRt L RE, BE, W
HERWBEHEKZE L (House Ways and Means Committee) %t
RN WAL B B RAT R R B R R B B R, TR W
BHENETE. BRLBEXTEMEHER, BRET “2
FIEA” BTG R O R B B TR KA B, B
FRRIESARZH R LW EHNEVAH €.

ER, (BARHR) FIRT -Fmshtdy kR x®, RS
WERERATFESRTEM, #5760 ERLREN STk,
Wik it — £ BT BH Tk, dTARKARE, 108
OHEH -, THILEAEE; (AANR) WXEM&EET
REHCR, HEANRROAEE NG, FREBATEE
DASEIIBA B H BV, EBATIE R T AT 508 .8, MYTHRER
K 2%,

AELS E, EHAAER (Portfolio insurance) . B4t 8
ARSI, BN LW EA NS SEURNMRER
BE AR RRM AN, AT, BREZTHAAEN, 5
BMARE, BHkE, RNREARE, #-SRITETHHN
.o

AAB T TR THAMGE 0, HoAh 07 00 B E o 3k

340






index-225_1.png
FEHETER E-PR: 7/1986-11/1986

*F13-2
1985 7 A 31 A
T TRat &k U
7H31E HTARBA 7A3LB H7A28E

EEIE 21040 +2.2 S&PSO0 236.59 -1.5

H 7T 155.30  +1.9 REEES 97 0

37 1428 +0.9 BT 93.46 0

%3 35200 +1.2 ] 1.7 +7.6

HAMEF 1064 +0.3
BRTEERES $1, 503, 000, 000
BRFRE $10, 050
We6FTAAR ~0.8%
W858 H 160 +130.5%
REARHN (U EERTH)

2324 RS (2) AN B (2)
(1) £ SX HIA21H  #O (6) %% F% ATHUR
= REDRN

983 (106} - 44 HXHET 619 +1

REHERK B 81 -3
nE ©13) +80 E2 @15) +10
SEBE o582 (4) -4 £7 08 -19
s (3) Hapgrd -1

REBRK

&5 4 124 +65
(3 2} +130
ARBA S

) 1686 +23
&

AW 3 -3
He

227





index-334_1.png
BEBH-FE-TE I EAMRE

TR ST BRB K T &R 5 103 5 W A 2T
K, TRAGRBEE. HEZRNREMOTHGRSENRTHES
pM K, EREIUTHELSRDGKRET . BEERARTER
sHRfRzE, RETHNBER LH, KETHTLAR AR
W, #0489 2B ET LA MA TR 2.6%.

11987 SEMBI TR E P, HAMBTHARTETE
FHFAZE, 9 ARBBMRAEN LK RGBS L KT HE
Fir, BWLHM 12 A GHIRMZ A, #89 HFMBAERAE
IR, W5 ERER 6%, RUHEETHRBRLETAR
=iy, BEARETGHEALESTHETE, BRRET.
BHESRARENHERFHETRZIN TR 4R, AER
RS 10 7 4 LAHH .

SRR R AR EE A T R, REMARTS
BB BARER, MERARREY, PERREALEAD, R
WM HESEE TR, HKEE%HERERTRME, 2
EEE, ROMLSFRBHERARY, BFHFAT A
WAk HRA R, WRNEZAES, SHTHRORN, BkT
HEER IR . B R 1B R BRI 2R T B AR
B, WiERARRN, REMK, SR T RETSTHTRE
#o

EHREBT KT GH SRR ME A 2E, X 1986 FR
DISCHITE SR, XA ZE YR RASFET =, 0 FRMFLE
Ring, R, ZEMTIOEEHREREHERRE, RFE
KRR YRR T RSB A, IARARR, BHRERE
WTIEME: LREKCEREB, KEXEWBE. RE
PR R Z TR IEEEY, RRENHNTHFREERET
[0) i}

HENF—FRARATEL LA KEREEN “RIE" &

339






index-127_1.png
BB ETE EE: 81985

ESERRAFTHRIEGGET EBAE, FQLEL
ARNHRERLBAWHEE, &8T5 w85 R AT R
LS P E R TS .

BERER—TTA MBS ARET A RATGRE. ¥
Bl M FRIESME R ERRRN, BHRRTHELSBAERS
ARRROEHZ TRRECHRT, BHRRESEROGERS
EGRYARTSH, REERESNEBWRATE, FLXmh
FHRIRTR, BARAORETARBIESERAFHR, #
W, REBRGRESERN 50%, SMEBFEY 30~35%, T
S&P (FREHIR) MBS HEENH 6%, HRIENITES
B, ATEHE R BERB A ARRNAEZ—, 2T R
W, HRMIHANER, —~RRE, RRERGELHRES
BARMB—@TG T %, ERN, ROELTREBESXE
SRR RE B R B, B, R LRIN
TSR R R AR R B, fE AT B2 E 15 T A
B, RBRTRENI0H,

—ROR, HATERAN, REXLBSRENRS, &
EURGRRNEIT ZARA R T HAL A RARORE, 7
BERSRHZAAF, XTRE—HEHHTH, ERELRSD
EERERSHRE REMETRSG, TR TESHE0H
S HRAR, KL RE 1980 FHT —F, BTk 1981
FRBL R LR,

ERRHB—E, ESWUATREEERBTFENLHET
B, BREFREBREEREL, NESHRMEAX TN,
Ny, ENEEBRWHETRER, RULEETHERY
Eo BTHMAANE, WRELETEE, MRERRANES
BRFRKLESRT . BN Y RERMERSHFOEEL, #
A&%ﬁ%%WMﬁTDm*ﬁm&ﬁﬁ?ﬂ&&ﬂﬁmm&&

129





index-126_1.png
E-3.3: 3 2 8

BRI EBORTT, BRE R R AR, AT
WIIATHZME: SR, TRERNE, RPHIEFRRATE
BT -FESXHEANETFRZLLEN,
EAFESHEET, BERNESSRERFZI XS, B
TESWAR, ROPRELNE, 2 HRETRE, 6Y
FAT AT REAL. B8RS R R R aERRE
BURBERINC, BRORSE—RREBLEZEEE, H
B, BEXESBRA ST RIAEMIRENRR, Tol#%
ERRB MR SN MBRTMZR
EESEHET, REH)TEMNEFSHREFHRER S
WEREREAFRRTHLERRTHTOMD, BEXRA
B ERFM, Xk, RIFFERNE-HRFEBRETE
WEHUFFHBE, BACEREESERFHHP N ERK
Ro MRXR—-FIEBE, EEREWBESTEINCHH R
WO, SHHER, BRERSSMHCRTUREERRE, 44,
R LU BRER SN R R FRBR L R R RER
BESML, REMR, BEZLANRERZHTEEMN L
ARER: EMABTREBESERASMNCRI, FMEhFRS
HR—HRE—HR, BTURBREASNON, EXHEL
T, REE NN R R AR SOk AT A AR R RIEE—
28, HEENLSFERNMEHRTETE, ROFRSRHH
B, HERETRTAN, BHHRYBLBSHRTIERR
DER, MBI EE BN WA RN, 1
ML, T84T 1981 - 1985 SR MBHT M B HIAHL, K
R 38 STIC H — Tk A B
TURBTESEETHETHESSARESHRA. &
EWHRTE, BNRTHSILFLIIRETRE, REEEW
LBPARVUABERE B A L L 598 B S 0 SMIC I EL B0 SR UL AP,
128






index-129_1.png
BEBH-ETE RE: 81985

2) BL-BEAROBHE (+) BARH
(=)

(3) VA0 FMBHAEARBH L, Flde, 81
LEAHOEFNBES, BTHEBFE, A
& F 4R 28 500 000 £ 7045 30 5B M.

4) BBBMRY TR TEBRK. CH05H
BT RS,

(5) REME (B8) #E3) (Volatiliy) EHF
LBHRFME, Blde, £198656 A308, 1
CEA @S B ABAME, ARDRLGFR
FHAE 66 200 000 £ 49 30 $ 85 £ A AL
#o R rEMERAESE,

(6) #3ML¥ o eI RE., KF. BH. LR
HiEd, ERATELRALLM, A48 %
ATRRETHEEFF (SRBL LR
BAEF. A4, £4) vHoBLT AL
i, BELELRKT (BERRL2HFAH
BARSH) Poi Mo R, SALMER
Boodait, Jeebd L,

BE, RPBFFEDGHHRKF AT~ RORE
#o FTEERELMAR T LI URE AR BYH,

131





index-128_1.png
ERELE

RAEEAG, REDHESIHEEIMRE. RE—KH
ERB BT, RITRTHEXHRRHRERRERAE,

RTFESHTRH

o * s bk EERE
1963 LA31E RS — s —

1969 12 H31H 53.37 +29.4% 6, 187, 701
FERANE 62.71 +17.5% 9, 664, 069
WNERLANH 75.45 +20.3% 12, 547, 644
192 ERA3H 107.26 +422% 20, 181, 332
BRERANE 6.2 +8.4% 15, 200, 92
1974 2 A3 H 136.57 +17.5% 18, 018, 835
1975 €12 31 H 174.23 +27.6% 2, 156, 284
19764 12 A 31 A 2%2.07 «6L.9% 43, 885, 267
1STERASLE 369.99 +302% 6, 652, 385
98F2ANE 573.94 +55.1% 103, 362, 566
WERANE 912.90 +59.1% 178, 503, 226
1980 12 A 31 A 1, 849.17 +102.6% 381, 257, 160
1815 12 A 31 H 1, 426.06 -2.9% 193, 323, 019
19829 12 A3LH 2, B6.97 +56.9% 302, 854, 274
gERAAE 2, 95.05 +24.9% 385, 532, 688
194E R ANE 3, 051.79 +9.4% 443, 998, 187
1985 8 16 B * 4, 379.00 +44.3% 647, 000, 000

* KRB,

EEWEWR, FIFHCRRETZT, EEWLTEH
S5BNLERTRHT & B BIUR . BHxHRN BN B R
S RFAWST, B R A B KRB B B X —
%k, B RABESHER,

BB, HRRRATEAKRT (1-6) HBL,
(1) MK RAAME,

-
130





index-130_1.png
E+—%
£—"HB. 8/1985 - 12/1985

XWEXFE: 185E8H18H, BRAC

BHERERT MR, AR RS REE KB H
BHEFHIR, EFERRA S L%, THEEBRRTRE
B Tl A BT T o B HPE BRIBTRFI M DB o 7S WAT O
ARAEFHE, EXEREREHRIE, TR, RTHESWS
T REBRIBMBERGAGHARTRBHLT, URA
HHOBEBER T RN - RERREHT AR

SMUF W, R—EBTHREBOWA FXL, RESE
RETRANBFEIRRITKTH . T LR, X&3]
RREFHEE, REWANRE, Rk, Eraki
FREERSE . Hit, RAKXBRTIMNOAS. BTaT TE
HERBMRE, EHENLXE, RIKETREH KT,

MTREM, R—ESHR, BYRTHEEZBREEN
Z, BRRARMBEERKRELREL, BT EHRIERER
£, BN SRE T IES, hRtaRmER. kFL,
REFHFASRERBEAT ALY, ROTFDEBIH, W

O BRETESES-HBREDHREQERM 171 HE, RAEF (1) —
(6) MRS 1307,

132





index-231_1.png
EZHHEHZE FWB: 7/1986- 1171986

®13-5
19868 H 18 H
WA B L5 3/ 1
$H18A EBSRAIH 3A18H HSASH
MEDE | 2000 +2.4 SKPS00 24738 44
A 7T 15432 -0.4 REEFEF 01042 +2.0
fﬁ@ 14900 +0.9 KWET  95.81 +0.2
E 3%.40 402 3 15.61 +5.3
BAHHE  105.08 +1.0
BTESMAS $1, 5%, 000, 000
G ARE $10, 423
h8F8A SR +8.3%
WEEBR 16 H +139.0%
BEEAMN (TR
43 BEH (2 WD HE (2)
prv (1) % Bk B3ASH WO (6) %% % HRABH
33 BELY
RE WS 1088 (40)  +93 MEET 169 +5
ZEEH Rt 199 +58
ng 347 +347 E3: ] 19) +6
ROk L2 677 (19)  +95 Eo 1245 +53
i (3) HHRE 23 +46
HEBR
@ @ -6
i3 (465) -87
FIABCRY 3%
(s} 2427 +42
[
2] 23 +28
#E u +26

233





index-340_1.png
AR FHE BT EANE

MR EE AR, HEETHENALSARRK, ¥
REFWAHDF| RERARRKBEN . RERFERARRNITS
A T EYE, BXEREEARMNEIMIRN, TRAIPRE
EHERCEEREFRAAQHL, MY TRE, RINERNE
FINRG BT, BB HLE®R. FERERRERE
HRBE, FHBOGE RH AL

KX RN ERERERT, ARFRANE. BRE
BRERTFHAMME; HRAENY Y ENER, HitZ it
ROEFHT FEMENHHEN, NRAEARBEIN, wWRE
HHRE. MR, ELENHRT, BRASKEEAENE
o

B+ AREEK, XESREFHRHXEER, £ES5A%
AR, BAEBRBHTHEI SR TRES , BHHER
HHZSRNNMESFEERNER. BRANBELHET EA
TR, B ANETFE RS I, TR bR Ry
B RIRE 8 Ao

RESHARBT AR RNTRE, ARZEHY
BEMAG; BRAMBRE, AR AR, BRSUSTUERRE
HERE EEBER. AAXREMHENAXHEE, HiFte
B, WREBH, FEMTESHEMENN, B2, A%
HEFHBOMEERDIHARN. PANBARTEMES
LE-

MEHEREBRWTER: 55 eHERELRM 24,
EAR—TAFBAERHEABSHSBERANER, HEAS
BEAFRE—ZREPH—F, WX MRET LR/ E
WRER. EEKEFRASRS, BB H TR, R
NIRRL B AR ATHA S AN EX L, RIOERBAF
EEARERNT AR BTAZETOIANFE, BERR

345





index-12_1.png
F-Ho H-% REpEp

B, BH, e RERERRME T KEN T A CERANR
PrEHE.

P FWEE ARG RA, RirRh T g RENRRE
FHAHRELAY. RETHERTHES, ALBRRITA,
AN RIR R B OB T 60 B0 RS T 8 ] e 4 0 o i
&, RFEHETHRTHTRTHEMR, EXHERT, A
EERRASMIREE AN (RTRFUEHTHRETRAH
FEMBEYAENR S — ). AR RPN K LR
BARRE, BAEE—-MEED, FoEk (FTHEHE) £
HESEEN, BRERTRENTAABESSE 8, X1
R BRI

SERBREELWRFRE HORte, EETHRHR
HREFFEE, MHRZRNMFENRYEHETRER
Lo

EERREM SR F RN R 2 AHFEEERANE S
R RBA R, MR, FR-BEREATHEN B
FH—MERND, WRREP, AR FMU SR IE N ER N
THAAE, X URRE TR RAR, X R ERBE
A, Hik RBRNAA, i, RERH--H.

KBS S EFERNAE, NMXEFAREE—T
BEHEWBEFR, Hit, BRBTFR-BERORETE
BR, RARERERN “WEEW & “D-N" BB, HBIEH—
MR R, BHEXNENERMIRNLO LY. Bk
FE, ExMEEARERR LEFEAROBE,

RARR P AE SRR BROVBE, HHROREEN

@ FR-BHR. (FEERERHRE), 1307, Ked. R. Popper, The Poverty of
Histaricism (Eondon: Routledge & Kegan Paul, 1957). P. 130

11





index-33_1.png
E 22N

EHBERA RS ARXEBY . BREFHRRAEL, TR
W RSB AE ML, X ERRIIERIW B B ¥ E AT
MR WIR, WA (LB LR BT T L 22 e Rt
Ay, FATFEILY REXFHRRA IR SHLEZL 208,
HEZT, YEFERZIPEE, RAEREEXHRRFE
FPEMKE, BAEIET T ERNE/ ARNRY LR, &
EMEE, BREGE., EERE, 2550RAREHREH
B

BoANFFERS S EXNES B R QIR DREH LM,
BRUGHFHFANE, AUGE2RALK, X6, TREIHERR
R R B, MERMEEARE T RARY, ARIBNES
RIFHHE MR NI MBS, RETERR? B, LAnEH
k7 ORI/ AR KR,

WENRRBEYEXEAREZE, YR, SRR
WMo ERMEET, HBIXAEE, RITEURMRBHHER/
FAFFILBREEAE, LAk BREFHAERINE
#. HEMBHIBHRS. ANHEE. IRMBRGES, @
W E R B ER Y Z 0 EFORET K HRE IR
B TTHTEREE. R HRIRGRE, AR R
fiE, RAIA X BTN AR LA FTEMR, R, RIS
A=A BB ES R,

MR T R SRR TR EA S, THERR
BT SR 2 A 447 o BT BRI LT o SR ESX PR 07 3 VT LR
A, AR P AT R AE SRR B b, TR B
HIRNR I T RSO R A RN E, ~ERBENE
B, A—BURHEM.

R H AR BRI 2 SR BEA A i R, X —HLe X T
BRBRBRDRTERRZIERHE AR, BHTEA T — b8

32






index-230_1.png
EL 3 T2

PRI R . KA SR 25T A BN S R Y RS
SIS, AP AS RABHEEIIR? RAE, AHHERK
FEAARA R BRI S 0 BLUL B AT I AE A P
% BIEERE; RIPEUAKASEEE TEHEE, Bail
LISRENC R ERE B AN B R £ RTHY R LR
#, DR TASRRIR- SLEERHE T o WATLI AR
i B, MEESHREEFNENERSN L, BTN
A, EHAESR T, BAAEE TSR R, Wk
EM D E Ny RS 5 AE. RALAR CRBRESME
BI# /R (EMMINGER) MIZERL. HEER IFEEHLHS 2 AET B iEIX
— R, FARBAEERM M T T . BT ENEXRE, Wi
ZEMENRSAREEREL, MRETHGEER, REBY
kTR E RS RS TR, R
MEELUEREL R, REEE, REMUARENRSEY
(eSS RS Ee i E 2N

RO, RIVEZHEAPMER, BR, TRRTA
WENRRTR, MALTHYRESRIBREELT, RE
FOEHRERFTHER; —BAI1RKT, BHEERLREA
AT, BE, RTEBOKERERRNSRE, AEERRSE
W, BACSRDT - HEE, BATMRNIXES
Bit, B, WMBLPEELTHREPENRHRY, WAR
REMARTRAURERE, FUSLRTHR, dTFE240E
ROELRETF LR, PO, RETRIGIREEE, 2
%, ERFEEAPRFATRSG, FUEFHELC

232





index-132_1.png
EREER

HAFEENE, ANEAHRTA,

ROFUSED T FELBTA MRS SRERNWALH
BEAER, IMHE—ERE LRELEN, SH-FHER
FEREFER, REUREERES. #—53, AELRE
SOLBREE, WRAERERELIEI.

RE, —PRBATRFOEA. AESHHRE 1985 4F
TREREBIANE, BRXFEET. B 1986 £ (BF)
FEER, AMEEFENAES AR, BURMET, £ig
e, B REKER AR L RSO REREETER .

RANFSRE RS RMNELR, SIERRRFHETE
HEAEHRNEEEEE, XERRNIABTFEFEREX
—HREE

HRIHER-BENLR, FLEREHRERIIT
*, FoBTRMASAERRER, XENRERERIER
BRI REITHENR? REOE—RBRBR SR, Bt
SREF—AHEMER, ERAATOERTET, RAE, B8
ERGRRABG, K SH R A9 HE Y 10 40 6 0 76 R U 2
i, WHEHRRRA ST HRWE RS PHEY, XR—
AP GLBH X B TR, TELEKG? R
EREEF IRk ERER,

Boll, REBHEHERNFES . BIFENZFRE RN
WERBT ACWER, MHHEAZIMSAER. HiFrs AR
RibigER], RORENET, THERETRLA. HEXEH
BEREREERR, MPAR—R, AROUEHSE, THAR
HHEERHOWES,

BFGFREUAEERKEERE, AL, KESRBRD.
RAIXEREHFRE, HALANEREAFLAN, TE
RRFA A REEAEREY GO HRINY EREEEES

134






index-233_1.png
BEBG-ETEF BoRE: 7/1986- 1171986
Mi3- S&PS00 R (9 ARH)

1A14 1H18 THM 7430 &R 821 8H15

1H14 1A13 1A 1A30 8AS 8H11 LALS

235





index-131_1.png
BB HT-% F-H8&: 8/1985-12/1985

#11-1
S FIA 168
538 B
38HI6H 8A6H
AELH 2.7575 S&PSO0 185.12
A% 236,75 REIERS AR
=S 14010 BOHET 91.91
Re 3.9 T 2.0
BERHE —_
RT7ELREE $647, 000, 000
BRETSE $4, 3
Zfb% (B 19844 +44.3%
12/3t8)
HEEAEN (METRTH)
E33 BWIML
JE () EZ] Bk & (6) 2% 33
BE, wEL3
RERR 56 (62) HRET 461
SEBRR 18 B 214
e n * 9
EEB Eo4 (™
a8 (1) [Cy) Higter 0
8 (46)
W
k2 (121)
He

133





index-232_1.png
A ER

1986 £ 8 A 18 H Bi— &

BEWHHALTRPHEN, FRETHFEBE, MW
HRERGESBETRT, ZEWF-UT THCR. RE, RE
DR A DA TR

RINEGEH T RKHN%, TEESIERXMLE. B
WRENEME AR, AMARKEETSBT ERYED, 5
CHREZE, 2R EMFSOEERRR LR, XLmH
BBIRE R E AL KB W RER, BNRFIHARS
REEFATHE, JOHERERRERIN—E2RE NI
MK, EX—ERT, SBMBHHEEUMNR. FEEXTH
AR, BERERENERASES, BITLREHESR
HEREHNTH, SELBFORSFEBAERRE &, &
o, X-HERTEICHTHHAT, BLERRICEER
KROVEERT APOEHRMER T MBEGEREF LS
AR, AR LR B (OULAMRER Y LT
1A1A PRI T B = MR IFBK, #EZT, ZBRRTHEAR,

RERERSEREFNE HET . EIFREER— %
Fh, REFTHEHN—MEAE, REKTRARENEER
#, MAFEREEXE RSN AREE. BEWRERY,
LUARELLRITHBY B—2, BTLUEREY —MHRNE
kkF,

FE LA A BTSN WA AR, A 13-12H 13-
12

234





index-341_1.png
E1 3.5 2

KFMER, HROEEEER,

(R, 2xHBER, LHEXHE, REESEZAAE
AEFAFARYFEELHAS? RMERUHEHREERN, HEK
FHEA H--TEMRKEERIAD, HEEZEFB, LUE
CEBEHURHBERFTER, R, COFEFXEEME
MEEUAR SLPRASHBR, THEE-FWATRIL,
fefIR.G BAEREURFE—-ZMERR TN, BEARRRH
Wi, AURESSMAEN, FAEHERNEF RS
2, AFFABKRKS W RIERHL SRR SNRONH,
HRERRTHQHMMERE. B TIERARR, WREER
BRAGEH LS, WHERLXKNMERRN BEABLLEE
HEHB.

HAMSHHARRREFSFE, BRALBARE, BR
THERWHEBRZE, BAGHE—BEEREG WHRESG
BT HEkRE. BATHER LBARFHN, BABARAN
REHEANGREREITATS, B, HHHENFRSE
i AZ B REREREN T EWHH.

W R R ST R ER A BR TR R TEhE ez
Bk, ZRBBRER, MF 1987 FRBRFBAH, SH
WA LR, BEHEE TER DA LB H AR iR
H. TRERZRN. DAREABHAEVHFIRE, THE
BHEHOBATEREA, REBAFRE, REFFEM
o

AR ERTHHSENEERRE ., ARANEBT ST
HEREFR LR, HFREBRAEI . 28 YR SHMER UK
PSR LR BLE AR

ROERBHR G T MEEETRWEALR, B TRTH
EREEY—ZEHIEH L%, HRREE KL REERM

346






index-124_1.png
2RALR

BV BRI RN EHFHEAE, REREXEERRE2EET
W, MBHKAEEZEBEST, hEKRAR 18545 A8
WREWLWBEFIRCRAHAEE, AHEREESFACH
Wrio FERISE, Ml oI B AR F i UM T T, RS,
B R AR R E & 54T R BRI AT

ETHETRENTE, MEBEIRHCHTETH 15%.
HERETE=NA, XRETHR RTcLFEIEE, BF
PTG SR LR, BB ReLMEB T
HEKAXE, HEEETHE, A¥TEEF, BMRETLHME
M, R ES ORNKTREEN, EHTENR, 5
B RIRFAR L L B R AT 5

BRI RV LAERERAEE . B R RR 2T
R#A20~25%, ZHREXNAG. REE MR T T
BWEORBNRN LR, TRRSLLE - SAEKEEK. Ft
BEMAUREE T, WHRBTHERE T RN, IR
FRNBERTR. GTRREBIREERT, 2HBEFN
ARHKARETREZ FHAD AL, HRX—WREAR
I URRSAFRMN, TLIRE, HICRGEhBHERRE
B ERN—RE R IR R R AU R —IC %
WS T R,
FHAERRTILNNRBRAT, BLE - XEHSR.
B, RAWEARMRERSSIUIE G DENRY, EEK
MWHSRT, FAEBMLIRFHES SR SFHLPBRE
B, BAEERAEMT LSRR, BRECHRTREN LR,
BB RROT LB HAEER, SEEAKXBET, A
ARG RBREUE ONEARK. BB, BHAUAT, 5
EARBEE— S RAESLTHNR, FOREET, HHHN
R, KPIRAE LE, ETCHARTER, EREKE

126






index-123_1.png
*+%
£ 5. 8/1985

1984 £ K, Fit I b IF I A0 A KTEFR I I 5 F it
B, EHUR, BT REZHFNRENKYURETERE, LEF
—HENBE. YHEEPRRTORBERRTAY N, &
R—BRHRTF £, 94 FFY, M- FETF R %, REE
RRFBILAY, EBRA R, %7THLE RIS HT Lo
. GFZBERES, BEBLT -KERGME, FHLET
SHETHIEARREMY, HMENOFREREE, THH
2, ZECVENTENEIEARDTE, FESHELTE
B, FRETERRNBTURSTRUES S, BRAIBT
M ENRE, QFRKNETRTRT, AT TR
XTI ERBZENBAN L. THMAANETREFS
FHBRMRAMARENE R, RE—MUBPHRET, 2700
WA R, ERXMBEHRERNTRRNSE, XE0
BT, B OMBIE =R, RN ETRER
TREWEE,

KB, KERGFERNESBREETEANEL, ¥
BHK D, BH (Donald Regan) [FMZMIF J. ML (James Bak-
e} BB, FRIESWAKNBAE R M BIR W R, 45
ZRRBERBFNLE, MEMRBBTEARE, DREHRE
TBR, EENEE NS KBTS FBE, W

125





index-125_1.png
FoEa-£+8 RE: 8195

b, B EEER,

E—HRAS AR, FREAEETRANSMENREE
FRRER, KGR, BESERARELUBAALRAR
RMEZBE, WONHSXEEITRE RS 58, MR
RAIIFELAZN. EEN, KFAREREDS, FERLY
BT MFAMBEKT, RN TRPSOASHE, SRR
BN T RE A A PR, R MRS ABRE TR
W G—— A RBALN TR, 7468 KA 17 Mk F R
F, F—AEERRE, NRERER, TR BALB2KFE
DL

BRERIIFAMAE (1985 E8A), iR FHHS Y
#, RUFET BOHBHRBOHUELIR, HR SHFE
RBIEA W RZREMHROTN, RETHRILRE SO0
SRAEHY, XRBRITEER T,

RIFUAAT TR, MIRAERIE TS| FRETTRIR
BAOSRR, AR BRRE, TR R E e
0o BMHRBK—BBTT £, EBABYOREDR", ATk
AR B SR RIS Tk 0 4 1 A0 S8R
T, R, REGRY—0hHE SERISBOEA LS
Y.

RTRABHORFES, FULEMILAHEC RFES
(Quantum Fund) R—MFHRKE TR, ERHTINRE,
HEEETGPEE: BEEOR, REBUHH—ERARE
L TREREC R WEESAE LAR—HE, ERN
BOTHA A 16—

EEMITFOEL, BIFQMERRIE S EIESRRE AR

D HT17ELA.
127





index-218_1.png
£+z%
$=mE: 7/1986 - 11/1986

19867 A2LE B#—P

TER B 0028 MR 20 MG % A AT BB, R, %
HEERIFRAEE, X-SLEET EEQBL, BRE, RE
FRATR &, BRTHHHHORA, BEEHX RS
&, RESSEREXRA, FEERBRTE,

MARKIREE, X —E A AR By 6 S
RA. RMMRTE, WM KA W ZESHMEFTH LR
B g A 7 A0, T TS T 4 S RCR A I e T, HBRART
BB, EERREEERT B, HNH AR MM (OPEC)
TARHXEYEIHERRY, BREHERKE, AMiER
iy o FLA N KB S TR

B, REEFHTAMESNBENRARL, FERH
R, EFENHE TR RRETEHOHE, UG
i, HEN 7%, AR 4%; EEE, EEHMED 8.5%8
HETE, BARERER, B4 T AEFETHRERE?
RHRATC, BERARTREEHE, HANRTLTRM

O BRE_MBEETFESHDRARMERLE 267 H, HIERRFHEBAL
B (1) ~ (6) MM 130T,

220





index-327_1.png
eRELR

TIREHEE HE YA, IARBA A BBE BTN
# kSR IE., HEAANERFFHAUEENEENR
#r, EHARHREYT, HHEFASHBTUHE.

332





index-217_1.png
EoHp-FT-F BHAEKNR: 1/1986-7/19%6
B12-32 B IE SRR

Hipkiml

3A31 4H14 4A18 SA2 SH26 6HY 6H23 TAT
— XEEBGR —— REERER
E-ES Sl fd

& OREEHMEL T ORERAEEES. BESS RN STHREN
HEREAR P HEES
QF A BEIHREES 0 FHERGHB, SROEMRRBEORE
EHIAWOLE, B, T ZRARNEEERESST BE s,
500, 000 RITHY 30 4 JE M B HHE
QEFERMYHLEGET HEEHFHIW, 198646 730 B, Eif 1L
FLE AAE MR FAET 66, 200, 000 KT 30 FHERE M, R
BEXBRAEE T,
@I It RN

219





index-326_1.png
BEHBG-FTNE AOEFENPREF

RRAE A A RA BN . R EDNRTE RS 5
F, ERE, GHBERSFREGNEESRET,
XFHE, ARHERNLEE. —REDRP T UHEHR
B, FH- MRS HIE O, R RS AR B W4
o EXRBERS BHRRZARZLBRLHELS, ATHS
HERSHARORE, BERSREMRE, FTkE0%
ERRAAULIBLRUENEE RPN TR B—E, &
BRREEHSENHLT, BFRIL T OFBLES, &
FUEH LRGBS RHE S, HHBCET IR W E
F, ENTREENBEREFEEARRBRTIH,
TUKE, ANeRFREEEPENATERSHNL
o BIFEP A A REAR SO AR o R 2078 B 395 B
RAL, B, SR d AR5 Me M B AHE,
MEX—HUEGRBUB AL 2RI EENE, NS
BEFOEATAETSEZE, ROKTUIRXHBACS
WEIHBRE. KBSINRFRATHREREFT, ERSER
BUURAARIEZ S, “HX” WABREREEETRE, 44,
MRBATES AR A BAOBERA, W BERLTRY,
VR RATH B S0 — RS oh K R A R B RS A
0, BESHERRRAREN; B—-BAURERERA, T
BEFURELEN. BUTUERSKEHN, HTRE o8
B EEWE CHXT 8%,
ABSIIRIEAR B, RAFFLATUEM, ERE
X, BEALNEHWRRERFBARAAOREDN, BRDL%
PEEE BB 5 XM TR RRE—SRMERNE W, AH
LA T - HEREN R, ERONED, BRSRERS
BIETPH,
HRERASRT AR RR IR E W RO, B
331






index-21_1.png
EEHEEA

REMEREN B SHH S

ARG EDSF R, ROXKM, ERBSEN
RSB T 9B RG AR FRSBITRRM BFFRAT
R, TR AR LB SR T, TERFMRR T,
B EESERYE, MR- MAHBIINEE,

HETHE, TURBHESHRHEE. SENENS5E
BERMTAF AR MfI8 AT e B RS HE IR,
PARSRRIR B W0 5 55 5 48 151 3F 9 BOH - 5 A LR B B e
#O, KRBT HITIEAN, B RHYRGT, TREE
R R — WA R

ERFEFET, RESERRREEL, NRRERAE
Wo RMEFK G REHTE, MORKRANZEEL, 3588
WRMGZ A RRBFE YLK RN IAIRES, WEE
EY W PR BTk, WA R T G S &
o

MERA R, RAFEFEFTHOEXEARETR, §
56, BARB RN S 5% 0RE RS EH0RE, HHRLY
TEE5ERAGFARBFEL, TRROURYLROFE, R
B, RER, ERSSEORN QNS 5955 EEH IR
KR,

Bt , FEAXHEANEXT, BERURTURE
8, CHBIF UM MM AR K R KIS 0T . HoH B st 7 A
() FXHARBHANS SRBOMEER, B (F4)
ZERCARS EER, RENEREWHEANLER, WEns S5

DO FREAAAZESERATUNELN, AT ARNES, —i%E
20





index-329_1.png
E3 3.2 28

FRT, EESHATED, KMEMEEAREKELT.
BAUK, R—EESHFAREESRCAEL, FELT
BHTHAIHENEE, REERLTURS, RERMER
FHAAKRATEEE AT, FEHERET REHHE
MFET SENMAMFEL:, 18N EIFET-RIES B R R
RE—i, ERMARMFECMREPRENERIER—4L, B
ERLKKAR, BEBSREHRR, BEZ, RO EL
FAGARR ST,
fE MR ARFE L RA EE— R R, TR, EEU
REZHBAN AL T ERE, AREIMSHATRE
AR—FEE, FHSELSREZ KR ELIRRENG, ¥
ELGREAEER, SBAR-THER. RAESRREFE,
BAREEAFENESRERNEES, EAEENELTNE
AT RER, HR, YRIETHED ERRLNE, K
W HXBRATAMEAIRENTE T HEARRAF 7. ROF
W, MX—AF MBI, RITGFETHBERTERE S,
EBREF SR MEEN, REBIMERE. LHFRE
=, B-ARHEER? FEHENLER, ENHELEER
H——E R BB EE. HRRIIFEZNWAHEARE
AR, XFBEETHFERBEZPERAE, HEXHA,
WRK, MEFRUSRE; B—&, WAK, WHTEFRGLE
BAHAER, EASEHET, SHHLGEELAE, B2
G PR T AR L, BB EHR SRR L RE
RIFHAIE, FREOHRNS NEFRER, €BE, 71X
HERBANEREUAEE HRSEFERNERDERR,
004 LA 2 [B) B T 66 DATF 4 4 B IR AR
Wk, Wi, RFEFER, ROTUASHARANTE. —H
SEHANEHERRA, BHERALTAROBEST, BEFFR
334






index-219_1.png
HoWAFTZFE BBR: 771986 1171986

HER, KRR ST R i T R B A At £ 50 R E R
KT, Pt AREREELE, BRnAFEH RS RE
MRS FEAMA AR, NFESTRHRELERNHE,

LRALTVARXRT ABRANFEHRER T X ¥k, &
WEMRPT, LTV AATLREKRASN, #REESH, 5
E{IRE N A TR (Bethlehem Stecl) HBHIEE HER™, BL%
MTRIHEA BT B MRENDTRFRE, FPRA
T RIEP AT TR ERMFELFFWIIFRELULFH
TR SN B SRR, 15 52 5% 57 1A B HC A b 7= I X TE A
RS ATEREM; BEREERBMERLRH =M, H
BUEE T RERBE AR ARTHTS; R CREATRERN
Ak BIFRAXE—MELFHRD AR, RENFATE
T HRZUMARAE T ERNTREFERGSR, DR
HRGEOLRETHE, BATREFCRLBAMIRBHA
WET. EMILBHTS, AKERE, RNPHEDLT,

SMCH G FREEMRM T HHMEL. EXHEBRKML
DT RERMHERERE, EHNEFAERNETMEES
TSRS TR, B EB A ERENRET
Sl EMBRE,

S ST 8 R R 5 0 AR R G L A T 7 A S T 1A
AT EAAR . ER TR TANC, Rt o R AT A
ik, ERRT S QER THRIN, WREHRBBEEM, J
MR TR BRI, RISAERE TR, REHE—1
FOUIE o SRl 98

EHGIFHBIEZA], RELWRD T RIS Mo 53
ZHWEH AR, TRROTET-MHERNEL8, Bhw
GRF-ERRRHER. BEL, RESHHEASHEHT
BREHRXNESHEER. HERETSHN L BARHITHRY

221






index-328_1.png
PR 4
oK FEHA

TERTARKIRS, RAMNA T T30 8RS R 6
R, ANGSET -FTAMERESFBRGRE, YR, X
LR RERRERINA, HAEMMBE, SRR
FEIRLRAT MK KB MG

EHBMREU G, —RAOREE, B—i RPN
. MREFEERSHAE XERRENER, B TFARFES
AT, STREREHFEFTE? RNAOHFEHR—
ARAWE— BB E R A BB R X B A £ XK
B, T PR ARAT R T 0T R T B3R 00 B L

MG, SEREOIE AR MER, REBRNEAE
X% BERMEBRGAARNZHHRRFE, FURREE
RNEWHYLE, MEET, IWABARESEE T AANHZE
BRI R, RGN, MR R, 4£5
TR EREE AT Q&S TR R RANER, BHoRk
FRAU—-EFABGEE,

B3k REMIR T REREBER TN, BBMEE K,
RNVBIE BT SEMNE Lo METHBAEASHRP K
BRANRAZ—, RINEHEBRWEEETLRRESY,
ROWMEE —BRZRERRIEE, BRAIES T LD FLRS
BT~ FAR, BERERER-HRF. RITEEKER

333





index-216_1.png
H12-30 Bl HIES
RSB 129, 1985-7/20, 1986

1An 44 4B SAR SH6 6AY  6A1 TA7

— REPEEFRK - REERN R
- B AR RS

12-31 BN ES kT
2
8
s
e
1z
1
8
s
04
0.z
o
22
04
-0.6
-0.8
-3

4H44A1L 4fs sHe  SRAM 6A6 6H0 TH1 TAR
[ __EFacb-Eiics w—— REEMAR

S

218





index-325_1.png
FL 3 %N

MeE T R R Ry — Rt R R

Pl SRRt H] WA R AATHE, BUR . DAMAAL
MRS HERS MR PR T ZOMHMEERT, #E
DRAEBRE, HEEROHTOELLNE, £RE, RE
RO — M HARTR, EARHBHANE—AsE. &
B, RN R WA T R E R R A R BT R 8
BLEEREW,

BL@wREET, SERTEZIN—-MRTEX. 13
REE, MREXABRERET, BAREHERZRNTEN
Wk, B, YHERTREE A HERRSBERS 0
8, EASREE-IEANGE L, BERNE, XEEHR
A PR EG R RN ER, MAKTHETR
HHERR, ZEMATUER, EREHAGRESLBEN.
MRENERE, ZEBRAEHRALSAMNHREKT. B
JLFEREERT LB RS, R AR ERE LR
R E . FAbE SO R E TN HAT B
RARY, RARMTECEHETXEHRT . B2, #HH
#, REEERRAZLINERELWREE, HRERS
W, RSN EXREE, XRENESNL, BEFERRY
HR B, ARRERAZERAHBERY EHFTALS
%, BRRRETRATEHHEETORHEANFRET, #
UEHET SRS, AR U R R 2
FE TG WA

HREHOFATURERS, FUNl, BEFBHTHILE
BAFRMERSE HBNER, RIOBHFLBEAREHRR
BEWHRT . AESFIEHCHEREYE. REETHRETS
HRSHEL. ARRFHRSHLERZES, RAZMAE
BERTHERMEE. RAERMNT RO BRI, S5

330






index-324_1.png
EEBHETNAE AHEEEQTRET

7, ERMBBRTREN  (EMHREETH T RIGERNY
WREFREE, UHEXKETREBRERA, A S RARE
R, fHLRATIRRRARA A LR, TRLEER 2R
SEF R RIAGHE—-TFAMETHHTL, REENY
AR PO DA B R R R A E I T A A SRS B BE
B PR EREENEENY: F-RRHFEEETNAR
B AN, %R AR S A S R A TR
. FERHAKN, S PHBEXERDHILNHT SRR
R, MRSHRGEMREFRNOE, Afta—EBdErH
WEE? At AW RE AT U DB E— B2 /187 ERE
XMAIACHRERNS, FARBRANBE T MEE, F4E
A TR A RO R

HR%T

EAMEETOWENEATROWEBZE, 8y i
Wt FRTHRTRERERET o iSRG B, S
BEFARTURGMARRE. MRFREHT RS, BaER
HATR S BERLNEES LA, BOER, SEETHANT
R 5T B -

0 32 B BR ST B LD W ik B0, i TR R
FIREME R, B EORETRIE, ks, 3%, fl
B (3%) 578 3 o 2 16 9 2 B9V 4 P o 0 R S0 P 65 1
FIHER S RENEE, RO CEBRRT AR,

LB R T R BT RO R T A R EL,
ETREREE A CHENRKIRS R TR G B
BEBE, 3 B ML & RET T DR AR 2 0 B Y R 3B i
Y, EE RIS R H TR PR BT R, &

329





index-117_1.png
FoHe-HAE EEW AAAMMT

FRGHOBE, THRLHRFWEIT, ATHRHREN Y
B, IHEREQFAERSRARBE AN, 2HAMLA
(Mesa Petroleum) BRR— 181 F, ©-H LB —FMRHARN
EE 3, EERAAM Unocal 2 BFTH TiX -~ , T Esmark
AFAMRRT ~TREHEST, EERENRBE, REESE
FBIAER o

BRIMBHHE RS SR B WRRBORE. £— A8
PHANBEOTRSER M AAWENR, F2ARHEH
HBE, AMISBRMESREMEUNBANRF T RN S
Fo BH-X, BIATERERTHERGANERRAR, &
5, FEERRRISRMABI], BIILEDAANERR
5, SRR AR B B 1 45 R B ORI 5 B T B A
i1, B ELRREIE; FRENE. EXBIWRELHLE
FHABBHEIE, MIEERAEEDNERSEE, B
B, EARRTRBEANERLR, FENs5%, BTER
LR, HEBT MBI ZS P TR RN,

BEMARE RS AR ANER, SURELFBRE
SEEA R, RTX—&, FATHI S~ — R,
B-LRGRRFEERBEN, B0 EHE G B R AN B
Ro HRH—RKEH IR, BFFEMERIG LR, 7
F.OHA RERRBURS ARRMSHZBHE, AX—B
BEORE , A% 400 RS0 00 22 B 5 7 2 S0 8 406 30 3 6 R
Flo BHET4E—FERUKESI OB, ERRHEBREES
AT AT MBEX LB I ERT RN
%, BAbERAHRERT RN, RIELESIEL—K
BT, HRBAFEHT - HFHE (van Boesky) PBHHH
Bkt b RIS ARRBARBHES . A XATFF I
WITRRNBE O RTASHRE, BRI, BRERER

117






index-224_1.png
EEELR

19864£7AE E2HR &

ERBR, BAEMN—& i S&P HBONRK PR/ T R
BAZHHE, AHRELTFT Figkt. ARERD TREE
A AL b .

EW=, RENHAT T MRAKFR, REELTFES
B S&P B, TREKNBHEAT, RAMET 1100 KE
%, GRBHAWT G L, REZBEYELLT,

AREE, ERATHE, RN THARSEIAKKE
KABZ LMD FORBR L &R X 4 b SR A8 2 51
FREBHEMHR. EMMERETHR, REESHFX-FESU
B R T R

SHRFHENERBREHET, RTETRERERRFN
EYEE, DARANEARLTRORABER. SRTHHER
BEALTREEKNBE M T HERTHR R £XRE,
BB T SR AN ERWA AR, REHBEXN
AT B, BRET, BN R RIR BN H E
WeAMANET, HHNEXE, HHEERERFAEREERL
WEE, BEAMBMHAFTUEREY, TENDLERR. 5
IR, BREFWENREVE, BEFHAAENEAR
(Bethlehem Steel) B ¥ T {RJERBBHX AT,

TATEEBEIRE, LTS mURA RN, 2 HERKR
#, BENHHRANRKFET - SR ERHREBENER,
SRUIFHITERX—HR. DRARXE, BAXTRREDAR
B—R%H.

226





index-119_1.png
FIBREAE LEK DAANE"

BUHBINAL, 36 S0 R 3K B IR Y ArE A A DA SRR
B T ERENMYMENE, RENLYREEIE
TR, HHIBE, BERRRIESALROBRI T,
AHBMRE T HRER, HFRTEE IS F0I5E H A1
TR BT URITABERBZIE, WO MW A 2%
B IR AR —FR SRR, TR SRR
SEBRY, BN IR B AT B E RS BEA B R 3 B R
I

A—MARHOBRFGRR R, KEOERBA TRONE
BETEM, RS ERI A EM TR, XA
FH, TRRIFLFERER S RERLTR=0ER, HEN
B LATRER REEE. SR R RS T
REEFHRFF

BEX —ARAETFEMS ARMENLR, BEREL>
E—HERNPRDR? SEEINRE DK, W3kt
B, SREMEHRETREN S, MRENESERNRLE
BHKWRZ S BOKYE, ATWRHEBIHLBENE, %
FENEHAN, BENEEINTIRANES, CUREH
BT ABEREREIRT, REEAMTHSLUT S
RUBMEBREATLM, UEIESOES RIS, X
EHEFRNTFETEMENFEORT.O MRKAHBME
B ERR, AR SR 5 5 A T 4 PO I 9 1o
EERA T REIET (h M7 THIBHR, WO B B B4 AT
FaHhzh,

MELARRRNRBELR, CHRSTUARESZ

© MR INTELA, ERAESMRESABUR, RENEHTHELEE
B2 RS P B P A L R RO etk B2

119





index-118_1.png
SRESA

KREET. ENRMFEN, EEEERENZE, AITHE
B SRR, TOALAF MO EF R T — BRI T, 8
Bk, B MR B — Ak B R AT R
EWMEMATEA——BEZH, RERT HHBTHATIFUR
BELFRAKT . A—BIE, BLESBERLTEEHE
T, ARBENSROHBEILT . TR 1984 ER TR,
ELRAMARAAMBENRLG, BED - REFE, SETY
BREBI S W AEBA - SR 1, RS
B, AFATEERGER, BTRYEHTREHREHNTHR
B, X-BBRTERETFFABE—RATRAARELXT
FHHHAT (Security Pacific Bank) 4 AN FRHEFR—E
FRHZRIERRR - TMERA LHHE. HEBRSETTH
#, ENRER, AMEaERE, TUERRLEST, B
FERR A48 (Drexel Burnham), 3£ 5B B M5 L 89
REAY, TUEEFZASELTFERE TS,

LHEIHR— IR RRRNERGT RRYTRNAR
AN, RIOEEME, £XFH, BEIENRAULREAR
FIER . BRI TR R R AT MRAR 25
FEM, BN T RATUSEWTEZE, SRS
THHEH. BR, FEHEROFSHASATROER. BT
BRI RBRAATNERRS NE, SHERENEANE
BESREAGSWEGEE, NRAEFREDE, HEET
BRELIRAR R TR, FRAEGIFET EF, 3T
B LSBT, RERESSUEIIFBRES
FAMRE. REFTHER, TN RB BRI
EFHMAT (Phillips Petroleun) B E RS GHATHALR
B, — YR A B R R BT B R R 2 R o R
5o

118






index-120_1.png
EREEK

FFL. TERTRT, FERNTARRSIBE, BHE
MAERBLEIIAT . XEGERAAFLE, EHBRENMTHL
—EREE RS BT A MM FE RO R REFHE . BE T
REBMFE, BRIBEAIANEETRNS5ENTRFEAEL
£ KEFITEERENE, FIIFERSHARNREHE,
FRAT LR LA MR 3 — R LA PR 4

EEEEE L, X—MRY, KR AEHIETRER
BRTHAKR SR, BTX—8U, RITVRTFEITE
THHRET: REFHRAERREIA?

MR: 1986F 12 B

TR OLR A 3R LR RS BRI R M E K — &, BT
AMHHKE T EMW S 0T, Bk LTV AFKET, HR
B —-EERRRR, FLERTHEREAT . ALK TRS
FAFA ARSI RSN A EIIAEEE, FEuffisd
HERRRPHNEE. 1986 FHB RN ERE 197 F1 A%
BEHEARMRT ARXGH SR RERLEEHEES,
BMERNELORETRE. AHHAHSRETIETA, g
ZRABMAN, MEEHELEETARSBEERNENT
B, AEREERERANNBMRIE, BORE, BEHFRMT
FIRHBIBKESL—BE, ETREAFTNEWEA, WLk
SRET %, BASREERASH BT HEBE, WHEHE
BRBOITIT LA RBBKGRN . REENR, YATX
BEBFEABRMZE, BREFKERESHTRE RS R
#, MERRHFHAEEE SRBURT,

MEZ, BENERFRAREFRAAEUARNES, RE
FREHREGEAENE, EENRT - RXWARFLAAR

120






index-221_1.png
FZBFTEF FPR: 7/196-11/1986

A X &AM LT RN B &, HELTRUERES K
TR BB A B 80% , MRR R HILF T ALk, WA
CIGRE R IR S, Ao EEAH P2k B THRE, ©8
BEILEAME LR UL E S L LT RS . EXRRED, WE
HREARZE, BATEREARTRES Y.

LABRBTR R, ROKRR B T.O AT —1
EW, HREFRBATHHER, THEENRUTHT 5%,
ETR14H, BH—, REZEFELAT & SP HBEM*%, B
HRE B - EXR R BRI AE, BLAHRTHES
BT, LMEY—, WTATH, E-RHHKETFRT 61
B AR, BERTRT RN FH T A —BE ok —vGx R
ERNTH, RAERSRBRHAHKNTNG. HHHEHL%
BlER, REF-XWIRETHOHLY, BITAK, RS
BET—EkkT, AEERE CEERTELIT. RE
W T - RPIESE, MAT -HEEFHNT. RERLEA
AENRFARTE, FAFXERRESHZLEMT .
EEHTEH, REZUSBE—ELRBERAEHHAT, #
B, EELTHRIEST, 2EEHEHCH RN H A 5%
et BIFZENEETILRTRFASEWHERS
B

AERCLRTTRFFENCHT, BREZHHMO IS
ERFTEAGHETFRNBA, RAGE LUER B F R
&, HEXFHWRZEH L@ B mpkhk, fim, 4% (7
R2tH EP—) RAFT 5003k s&P HBHMB AL, #E

O FR, RRBEHTROTHMETR T BXBOEE R LK —FORER
4, Rl 186 F10 B 2 BOE—BER &, XEHFTAFRRNH L2
ABXRMEBETHEFALR,

223





index-330_1.png
BEBHRTAFE LTFHEH®

BRKBB, X T AL QAR T HE0E S iE X
BTRARA, MZRAMAIZEDATLERZER, TibR
THEREH. THAFRE, B G EL, Wby
W, BEMBRZRES T, PATKBBE. FAAERBKER
B -FIE RN R AR ERAS A SER . LUAEE
BB RA . REHBHBE A EHRZOERO S, FYERE
TKE 14 BEMESR,

MBBEWISE 2 M, AR BN S R 3
AW, BERIEHSHUENEENATENEH. RERE
PR RATHEA U, ERARSEAF KM ILONK
BRI ERERERA AR, REFREAKEMEXKBRAT
HE—FLI. — MR LI ERE S RIEA S BEYK
A, HEERAER DRI P, WRT—MERBRH
Bk, RAEHEhaR—BM,

FRMNBRFATE -AAE, ARLAHEHRENR, T
RNAEDRBREMRE L BT 3IRERWRBRAN LS, X
P EXHRF BN ERRFEEN,

FIBREEFER, AR &8 RA ALY
SO S—HERSEEEETHT P OBERNER, £
B, P EXBAS, REDREEELHETZTE,
BEREDIMCAEGRAAMTREL, FRATH,

ELRRS I A RANAT LA SRR A, 24 B 406 0 L 0 7 S50 0,
5 R TR RS . 28R, TREGET
BETREE, EHEHURBERRGTELAZS, HEH
RETHGHROET —-Fba, & RUMW R KRR RIHA—
B, RIS THENRSER, BRNE-TRER
BEEES, BTERR—-FL25, BIINEER, M, %
REERE 199 FHRZTHT LMY, HE T 192488

335





index-11_1.png
SEELA

5o BRBHERMBURR R TR AR 1 B S AR TH R
SFEMTES, HEHPUEEESSEN, XTERR2RK
HREED LA,

HaRFianm

TEBEQRLSHENE, A, T5URELERAR
FEE, — RN RM%, S SWEEH K,

RETEEATRIGNA, G2, EORMFERN, €
FRASSENEGBRFRNAFLAR, BE5EMBEMA
THERMEANSR, KRR RS EERMN L FREHE
AL AR EUNEAES, BEEREMHEES
BIHA G HRAREHGEW, MITHEERR T XERE AT
BEPRRSY, ARRITEE N — AR H LB REHART
HEWAE, BE5ENBRERIATIREHER, XHER
EHRBEDPRAFAN, SR, 25E50BEFIAHTHE
PG BRI OB > W AR AL, BRIVER X
HEBR, XMEBERLERARRY,

SEEPHEMEE N, MR kSR EAIRE,
WERZAE AN BEN, REBFTRFERGBLGHAZ
B ELERBE,

HERFERN AR ESBAERENSE - HW, #Hm
ARFEAMTE" R “BRFRHMRR™ ZHMHAREE
ARERAEBA RN A ERISEERNRE RO, 25
BRI AREHHBHER T RIRRORRE (REEH
EH) R, M RRARE LN, HENRNEETE
NERKBT o BERHMRESH X EHEBTHE, R
BRI N, WA B 5 3 5 B T 0500 8 R o

10





index-32_1.png
F-Ha-#% REVHTHRENR

FERTFRBEE,

RTHEHERSHERT I EILE. RIVENEBHESYS
FERP ST B2 M AR, RS 5% R 5
BHEEENAERR S, MAMKSRERFHIBOERI, *
FeAmEI A MRA TR B MR b, WA N2 A 2 Rk
BUET o

RAGHHEERERURA T RIENEE, RS
RET RS SEGRAEROTRERTERR, EHMG LR
F, ARFEFETARBRAS SRR T2 550 MEEN
ERRMWR, BRIAERANFRNAREE, F& LWy
B, ERTEAARE SRS T EEERNIRE.

EEER, RHHRY T OMHE RN ORI RE, &
AREAR—TREMEANTS, BRTR “HEAR T
o, EXMEEPHREXEFBRQHBENE, HEEET
HARRA LA RO, B, B8, WENE. HHB
MR, HARERRERERXY, HMMER RS, B
T, XFE—FHR R BTRCT A X E AV T 4 F i 200,
EHTFHME . SR, FREERE -7 ANES, BEesdl
RESOFE, KMLkK, RUSHRINE—EFERk, 5K
EX—EAI P HRATMER R R WL,

R AR R T, BB Dt — B frfii e
Bif B MRERERAN - LMEREE (REENRHT
L) FAERW, HEPETRR/MAOER, AN, RMBER
REEN, REFHSAHATOT, HEHELT UL N
1y, EETEMEWB, B RRXHE MRS E N TS
BRBRFA BBAMKLE,

B3 A IR IR, 72 MR M A0 £ IR 0 2 845 A 4R
MR — MR AN R, R, RAEYRAERBBH,

31





index-220_1.png
SREER

L1 GEWHAT A 7 HEAWES, RWHE--TRERE
LERFR-KARKETNHEARBE, HAEMHRAETRE
ILPESAFEF MY RBLLR, LK, RAEAEHHE
B, BERD G KA ELWAN— 5 BRI R
Bk, R, BRI B R4 2 T BT B 4
ARHWRARE, EF, BRAIWZILET, B—HITLFHN%
REBHPERIFRFTE T —FAUE, HTHRELBET H
REEHRR, RAFHARANFE.

XTRATHNRA, RABERR—TRBHEE, HE
KSR X SR HHRBENE W, F, RERGGHAMH
ERFITHHNEA MR, MRRENTHESELRAE
*, WA BESBANE, HSEMAELER, 3~
K, REREC KN LE, WR KM ERSER
WATR, ELEEWNRI, Y%, RETHIEE AT ERE
Wi, BRELNTETRWRE-THRETFRS. Bk, ¥
EHXRNER, HSINTHOLREIRNE, BRAFHT
H—HAER, RT MRS,

UHRAH K ARG CRAT RBOLHEZ P, Hit, Rt
BRI — BRI IR T BT AR S E, #
EEMELTRERRE AWM ESERS EHEMIHRA,
ROH Y RAER — By B R IR 58 & AR — B

fEh— R, BT E ShAR s = 4 (TR B LA 5
FBFER LI T, TR IR T A SR O 1 S R BT S R e Sk
To HERRE-TEBNTE, HRBESTEE. NRTHE
RERBEIRPATAE, RRATHKHELRNLTURE
o TMRFEREBRSRY, BRATUETEEPELTH
HRTRARNE. W, —FHRELTHRENRIELT,
WXL T — M RAERER Lk, —K 20% 8 BiE, B

222






index-122_1.png
B =
Vi it 5% 45





index-223_1.png
BEHFTZE FoMEB: 7/1986- 1171986

EERN SO UERE, BY—8 “SRBE" BN,
THRERE KL HHRH.
T—#RE4E? FEBET THAFHRIR&LWE
Ro MBAKM B, KAMBAKITH: — BF E 5K TBH
R, EREERTHEP, BREFGREFGRENMEH.

1986 £ 7 B 28 H 25— [:4

PERU R B R B R R R B A, 7EE AR b
PR RBA— S5 RHr S&P BN 5 21 3k~ NI E 5000
e ($587000000), THHAEE; ST T —MAXEBUF
BEMER Ak ko, AR TR AR R0 Kk
THRRAET —HAE, BERD, AENSREELTNET
ROREAR, #HERTRTASNEXRPZT, EORA
SRR,

AR, B, REXEBRASHETESTRELL
TEAETFUER, BFRTRELP WO THE, FABLR
TROBBRERRT . TRRWAT HEESREERHR
FIFTFY, TR R 2 B 0A B — e A 4R B IE 1) S&P 45 %08 14 3
T, RS MERSF D SER RN # LI T S 65
#o RATHHRTH LR RME RS HEROERLNRNE
R, BRAMBETETH, S HENREFEFNEW, X
EWTHHUEDRBRABIRIEN, RIERTHER, REHE
AEEE. X, REERTREHORE, NETLEWE,
WA ES KA,

225





index-332_1.png
PN
1987 # % % &

1987 FRBH R HERE—EEHT LELHEE, R
HHEEA] 1929 4, 1907 4, B E 1893 MM, ARERBA
B . RIFE TR, BA KB BB I BE KL
1929 %7, HAEMLEN, ROVAEBEAEEBEEASGSH
JERMRE,

£ 1929 FHRN, AARBENH KA T 36%, XTHF
51987 FHAMBEXBWE. WIS, RO E A B LBEH
¥, ETORMM 1930 483 192 £ B RS LTHS, BONTFR
7 80%, ZXMTWMEHLFIREL, SARRE Y, FEHY
L RBEEERGEY, AT EE S RSER, BT
XA AR B R R T X AR, 1920 Fe, KA 4R
RTTEHR, BEREAIORDES; WERENATH—
R, UENNENE AN, SRNERET, HT8%
LFMARBRTMHA T RTHEE, EOEARERDIL,

HERISTE R, 1987 SFEMBHA S 1929 FR AL, Foa
FEHEABREMN, THROBRXSEE, L2TFHROM0HE NS
WEFEE, FEENET 929FWE - URERTWHRE,
NKZAXHBTE WEE, BRNEEIFES, 71987 4,
FORBREHREHM, DETHERRBEUHE, REEEFRE
To BMENEL EELRR0BEER 120 FEMMARL,

337






index-121_1.png
FoHAERE REH DTAMNT

BERRBIPI AT A . FIEMA DR B, W SBIKARETF
W RER AN, FEE BTN S, e EPIC A
WEFERAEEFHR.D

@ EPIC, MEARAT, BRRAMALEERTNTRAA, USHT RS
i3] o

121





index-222_1.png
RELK

213-1
19864 7A 21 A
[1€: ¥/ ' ) Wl  EH%
TA28B A7TA2H 7H28H HTH21H
A% 21515 -15 SKPS0 24023 +17
5 55 15830 +11.9 RERES 97 -30
# 1495 -13 KMETE 9343 -02
LES 79 -2.0 R 10.90 -16.7
AEMH  105.31 4
RTEERFS $1, 514, 000, 000
HHERE $10, 126
HesETANE +2.4%
thesE8A16H
+132.2%
RE-HE8N (UEF XTI
a3 WESH (2) AT WA (2)
’ﬁlﬁ] (1) %z ATANAE MO (6) £k 2% ATH2H
= ®mEIR
ZEBK 1020 (%) -2 HWXET 61 -7
HEER B3 4 -115
g (1053) -103 e (25) 0
SEBER 581 -1 ES a +268
# (3) HiRT 341 +139
REBH
L NN ] +30
w8 7)) -2
H A BH R
(5) 1663 +329
&
B BN +6
B2 +34

224






index-331_1.png
S REEA

XEFET ., Slxpl, HEETHESASERERSEIT0EN
— TRV B A%, EREMBTHIEEI TXMH
REREN T B, PRETENENBRRRTZ ¥,
ERESXERBEAZ T RMETESE, LR NHAR,
#5h, RREITERNALE T HRIE THRANEFHH, 1974
£, BHEHSEET HERT, T 1982 FHEERES EN
o, BREBMEER X A FALRUEE, FURKFR,
MEERHLKBET , RRA %, R /RLRRHARDL AL R
PEPRBIT, R—FLREEREER-HEAD,

B2, QBERRGHIE-FAENRRTR, XHE,
XA ARER BRI RIERE B RAER T —KEHETH T

© WHR, REGEEROAEL, PRETIERR.
336





index-114_1.png
E13 3o

FRA LSS - EE N RS AT RK. B, uE
KRB — A RABE RIENAT. WIS R, RFREHEIR
—2, WRETLER AL HA AR, NTIKGRARE. RE,
A TT LR R UM AT A KB AR, etk ST — R AR
B, EEEL, HRELRREHENTFOEX RYAF, LE
SR R BRI R G R, RIFREHREMAAELTR
AN E, BRTRIURETRRBELR A A BER
IATHF R R OB TS

AR, EXFBLH T, e 4 RAHES AR
xR, MABRANERRRIERERE S BRI FE
BRBEET, HENKEERRY R BRI, STERA AR
SREEXLPRFRINE, BASMATRT. ARETR
EHEMANAEEREAFTRLS, MHRXRET MK
P AREREH A F R HHBUR T R T L Sk
#TME. HOEH, BANHERE D &EHBEE,

WRNEFERNRAGCHNGES, FEREERLY. A
AR R, IR AT, BT RE AR
RAAE . ARAMANIE, BEFERARENTSTRL
%, SR ATRLHMYESERTRMFRZ . RENE
WEEWHE T EXHHRTENRS LA —LEELWE
3o AU, ERKBULREHGRE-EREET, AallE
FRAAEET RE TATAAERNG P AR LBANHHE
B, M4, WEENFHEU-FFORERFESOLE, &
B EEEBEFLEACHENERES, TLRFENE
B XEBRATEHNERE TEENIN.

BMBAT R AR, TS B A R R BE RS B
b, KRB TR ABTREUBBWIET THUBH, R
SWARTEHE/MEENRE, BEHKBERTE, AT

114






index-113_1.png
Eoua-8AF EEQ ATANE"

WERMZS, BHTFEERETEAEERRKETERNZT.
EERBERBE, RREEXBABHZE, SHETHRAN
p.3: 8

ERENREY AN RS, ROTUARB=EE K.
BOAI, SFORBLEF 0. A H EERYKERZEAEERY
WHXR, BEBNFEEARTRIBHNBRS KR, REE
RWREE, BRI RENER, CUPHRTR ST
B — P ERES

REFNBHRARTURBIKE, REARNESKEKA
ARBEHY, EHIHETUFABK, RURIFRORN S
HHle KhEL, EA M PREES HAME R RS RBA T
S, RABAERR IR 5, T

WG], BUIRAH R RIS 0 — R, MR A R
RAERREE N, RTTdE R BRARSHBH 5, A
BRRIPRANGBS . REME, ERBEUHERT, LR
BRIGEZN RN EAREENRNE . IR RT LB
FEABTUREZHRUNS, RHRERAHF N
B, BATE, MEHRTHYREEAT,

ROGEE—FHE, RBAREE AR B RN A TR
APRE—HBTB TS (cash cow) D, WIS RK KX
B—RAH, MBRUERNEEHME, REMTHUET 40
FIREKT BN BT, HAKRAMBERRS, i

D HH LYk, HNEEH “—BBA” £ (Gonanl Uslities doctrine), 7
VA ARBECS R ORENE, NSRBI BR N R LA
HELH 1986 FMBMHEEREMURA T, A XA R L0 LB R K A&
BAEKS, HAABBRMY 48% THE 3%, HRMD T 0 M ASEBK L 0
2

@ BREEATHHMAETHY BEA MFRRS FNLEE, —FE
13





index-116_1.png
LREEA

MATABEMRR AL FRER T KR, B3 TREHHE
o BELTIRET/ MARABROBIEN, BET B
ROERI RS e ARMNE, BIFFRGESSE, GEERPTH
G ix s
1980 FFLUE, MR AL T EBETUREA N L. WH
REWMBRMH, —ERANRRRICGHN & I It FHH 3
$o B, HILER, MERRREOLLERSBWEEHE
BRNRFECHTR, B, NIACuRBLTENS.
KR ABC (REIHAF) &R RCA (BEXRBRAR)
NBA (2B HAF) MHAE—BERFHXE P HEE
To W CBS (BMRLLTS BAF) ERHZT, KRBRRHESL
LE
EHARENFTIEALE, ATYEY RE - %L
Leat, RIETHEENOER, AEZX—-BECERIRBAE
BREMTHNH ET. 8 1980 F2)5, ANIXFHEERHRER
WHARRT, SFNGLREL PRI T YA, Xx—
BMRBETE, SREGUTXROER. FHELTRAE, K
TR RN M LB RSB R. 325 WM R
Wit ST AT 2 FB 2 MR E 4/, RTIRIFRH RBBSR
REHER. BHBOCEAEN ARBEGSR, ETEKTR
ZAE, RREHEH - REFEREE QO HATE EER,
ISR A A0, TSR, BANR N
MR AR RE R ARFIEN, BEFER 8 HEKH
fEA. Bt R TR . BRI TH XA F MRS
B, EARHRBRONEHRABTERZWEE. A%k
B, JLPRAREERE R LR, RIK®, W CAF
B, ZRTREMEN LG, WREIIRSRIMEEL 2N
BE, MIRERTUERRS ~RAH. ARE—-dREBE
i16






index-115_1.png
Fo#a-SRE REN DTANKE

WE SRS Ak, ER AR MEHRBERER? BREEXD
&, BIBABRERFHEHEE. RRBEXMTHHHE
FEWF Lo 38 LR AT LA E S A BOFF A7 e 2 400 9 BB 38 11 48 B R lE
R e ER AR A S~ REAE DA P,
E4 R, REHREERER BN ER R E, B2
EXFER RICRET NS E LA TRAN Tk, THe
BABERRREBEN, ANFREZDEHRL. EHFOUAE
BRTE—SENTL, BISATATUBRTENARME S
Fo METURERES, BRTURKSEES, SHTURE
HEF. ERHFLEANEZRFRBOLFIHAT P05
Bl KERFERS RE— T REFNOE T AWHR L RBERER
EMHHITL, MSHERTHESFNTR. H—5F, £8
WA GUAFRIIN T EREREP THRENOMNS, ¥
FIRAEFRITCIM L RIER R, 0 S 28038 (L A R & 3
BRAPELATHERBBTEGLF, L HXEZEIATU0E
AFHR? TRENE, BR, BMXHEeEnasyg, £
HENEHBR2 BRI EWAE, MXEUNRRITRE
Ho BFRX—MBENRER “AFAAME" (Oligopolarization)
FERF LR, (EACHMMNRBITE, BE e ss
8] (General Electric) BUGMAME AR (Utah International) #3h
M, —HAMEBWERICH AL, KERDSRETFMHITUE
%, BERRERTHNTE, AMIBREE, REAFNLE
B-ERE, URASRRNE, ANoREREEMEANK
Ao MITEFE—FHRZBEHFBE, FHRBAMBE, B
FOATHCHLS . BFX—WABA TR, 70X
RE— LTSS BEER AR, X— A DA B
FEA PR ENESR . DATBAAER S ZATIRANEWN, &
REHT—FEEHRRONH AW A, % 1974 FZ 1979 £,
115






index-9_1.png
SUAELR

RENH TR E, XEEEZHUE, BEIS5EHb
TIHRRR T X T2 S HRNFZERBZ L, HHAELY
RBRT%E, 25FWFZEAMRLSRERN AR5
#, RIBIERFES —HRABER,
ER-FHRERERBES SHNERFEHWA L4,
ET-WHEREER NS 5E N AT SRR RIS LM%
s,
SHENATEWEAL PR — I RUEXHES, TEL
WEEMR TR, RZEE S 5EM A RB2RE 5 00E
fE—8, DIBAFEE (ZFUARARPER, RANHS
MERNERTX oS 5N FZEBRNS| RONERE, X
BT WP IR), RN ERREY MR, RiL
NEEEHRMTURKARTEEN, S ABARTFNE, &
BAERNBRORFTEN, EERFRRREH, FOER-
BRRBHERM®, SEMURT R IRMET k1 E BT
B, PHERAE TR R R UK o 2 B 48 th 35 0 1B 1,
WRFRAFESRBGRONTREY, §RBERATE
BEHMNRRAE, BATERREES ., REHANEEL
AR, AT B AN ERFREDDRBEIRRT —
MR, BRTUAES SENHBRIREN,
BAREROERET, RUITRENRBTTANER
WHRAR, ERARRT IR, NERNHRRETH—4
MR, Huk, BRRKTUR LGB MERTE, S NHE
BIHBRE R R AR, SFE—ROBRRREE Yy, F—

© FR-UHS: (BELROER), (WES5RE) Kad R. Popper, The Logic
of Scientific Discovery (New York: Basic Books, 1959} . and Conjectures and Refutaitions {Lon-
don: Routledge & Kegan Pand, 1963) .

8





index-208_1.png
2 52 2

MBIk, ERRAREN BMHEE, RAES TR LR
R, M FL—-REREROE, SRBEFENIE. B
M7 X L HO X LB B

B E—RER, RTRIEAREASZS, RILFRA
AKX EE, FEMEREESNTFE, XM HEERES.
ik, RAFTILPeRETE LT, ARRIERH TR
T—AREREPLT. WERREET iR XEHER IR
ATRRAAE T MM . A TR R SRR N BB
WHESAENERE, XTHH, REFHAHITRENRL
#, FERBFFETRHELHATHHE, RAEFE, —HET
ELERERTL, BARKMARE TR ERT, 48, R
B BEE T 2B AN LR,

KRRAHSLR RGN L, BB AR LR R
W, THS SENITE A M RAFAE UM SR, MR AT
THREMLE RSB RORE, 58, T UEAS
TIOR8 7 37, (B, 3 B o S B AT Eh A 2 VTR
B, ZEERX BB BRE LA A B, RF 2 (K SR
TRHB AR EDNER,5 A6 A R—HAEKN, BE%x
R TEIYERTS o B X IR R U B 20 iR 8T DA —
FUBZE HWELY ., MRHSHLERIHEREN, BEEFHT
S, MFE T RIS b, R TERE B RAEF R,

PRI R R AR F A SR ERRNMEE, BES—
BEREPAWREENRELE, P PRFZREAX, 54
W B ASKE RASPREA K, R REQEES; &
WERIVER “EERBETTE WL, SRR, X8
HEESMIMRRBFEN=FZ R, SEMBRERN 40%.

CHERBENN S BEFEERA, XHR-RHFWL
BHEE, FCRENERERE, ERHS XORRHES TR

210





index-317_1.png
ERELA

Hits s (3) BERRMBRE; 1) RFEXHLFEE; (5)
PRSI WS RIS ERYE, 19824F 6 AHEMESUR
(Senator Bradley) MM HER2BETHUESAD, ¥H -HX
& Henry Kaufman 72 1986 4F 12 A 4 B RBMHUAE?, ARAE
AB R E L, XET R EAHRTI M ERMI

0] % R LA B B4 & S 0 T BRE M B, AR A
B ik, REFF TR ARENHATTIRST, HABEN
SR ERERMRAK. AT RPN, RFETEILERNRR
EZEHHRENEENMEEZESRTHEME, FEXBN A,
Y AR 530 e R e L R L O 9 AR AT S A e P AT
WBLE O B SR KRR T DR A BB 3L, REX BT
W& RO LR RS BRTEERE, BIIEPATUL R
®EE,

S E T EFLHRBRSRDEREH, BAFIRTHE
WRHHSEA RS ENLFBUES . FRERSHLRTR
HEATFVHERRERFER, ZERRFRMONMIE, BINR
BT &Y, BMEREEEAREALSRRAETRE, BINERE
Fo B TERRNZRERESVHOBTE, EREREES
MM A ER S BRTESNETFBR,

Bil, ERSFEASNEENERREREK. BTSN
BHLHRFBEXNTERT, WIESTWKSFE+IBE,

O (XTFURASENEFNEELRN), $8E, R, BF6ABE,
2%, WA
The Intemational Perliamentary Working Roumd Table on Exchange Rate and Coordina-
tian. Zarich, Switserland, Jane 28, 29 and 30, 1986.

@ (XHELEMRMFANG), 5%, 186412830, 4, 58
The U. S. Congremional Summit on Debt and Trade, New Yook, N, Y. i Dec. 3,
4, and 5, 1986.

322





index-99_1.png
BN HEE ERH CAER

AL, BRERBIT TR, #5%F GERA Gk,
ROHBEES TR R, SRR BRNERERERYRET
HEAESEMER, ZARFHEHFRLR. Hl, HZ 19844
B, WA BES R S Y IR R R3S RS,
HMEHFRIELREAERONE, WEBHLEHERX—H
B, BRAEFAERHR. RETMRE, HEUF#S R
—WAEREHEASEA,

WP LU — R e B, MR, R
CHFRSH 1982 FRUKRXERFHRHE, THERKAME
PRERE, BATEE—itH. REFHETPRELR0H
#ao

RAVFTIR MR —FBEH, [0t 57 U 0 5 B3 9 4
Ro R ERLWIRGSRAERBEROERE? RA AR E
BRI, A, ERZH, SiLRIRFABEE— TR
KRURLHNERBLEOAREHGNE, Dty —Exg
ERKERHST

99





index-207_1.png
FIAMETIRE SHEBERR: 1/1986-7/1986

HHIBATATILG, AERLKE, IbHEA R,

WAG, BETXHFFE, HERLS (e, REHTH
BB, BE-HRHATHURILFPEBHHEFL T, R THA
., RAGEFER, FABEESEFMS (qarerdy refunding)
ML SRR, - FFa MPRARR, Aol JERAHEH R RIS
B RPBAT G, A9, MEMRFHFBETHR, RXFH
BELTT., B0, RELT -MAHBN SeP HHT L,
% B AT RERTN G L 0 0 R ABMARSRMERN, £ ST
VP ERERS T 5 LMD . REE LANERT SR
BT —Mzkkt, MEBRLTTH, Mo, REEIRIE
By ESHELLT. GHER, XBEHRRTRORSE, B
BEERAMOBUBACREONER, REBWERLERTR
HEHTWARRRRF.

ETHRBANY, BaktE S ¥WERERERL S
W RTHBERETHBYROEE, IRRINNELT R
HRFEERANEFERS, Hil, BAMERBIRALTH
MWELHEMZT . MITARTEEEHFRLER, A~y
WETRE & — 5 R RS A TR

19867 A2t E  Bf— SenREE0Ss

RELEAT A G ERRARUEL B RIREHE, EFR
FROELT “BERBENNE WAOHET, REZZT
—EFERA, WX AT AE T R R RER
B, BEROTAMAHGREHTRN ., B MERHERE
IR AZZEER. WRRIEDTER, B Mg 7
FABEHNE" HRUEF—FLE, EHEFBSER,

209





index-316_1.png
FABMHTAE ANEFE T RRG
Bk,

B RS ERAG L TR LB RS
R, TR T DURE S B B 4 U HE AT I B2 L S R B
HHBSE, RERIANHBERLHERE S R ER.

BrEAMECE AR, RS IEEE - NENE AL,
BE AR B S 5 AR PR R 30, 2 TTHIR L TUR A9
WRFZA, A, RELHTHE, ReWPEgEER, BF
©AL RS ERENUF LR TR0 HS, ERX—RNRIET
Wl AR R

RIS ESERA T ROURRERAEE,
L% X ERERSFEOTH, R, THIMFHTLY
BRY, BHRRECFRILTEIRABREEY, B f#E
ERRBRBEZTEAZILONET . BLTNHE EHLHE
3, B EITF 1924 S 1929 EHEH (Dawes) 45 (Young)
RBOBE R, IR E T RN EH, TRHHR
HEROFFBEIAWE.

B B I R EBGE AT SRR, BN R
BAK, B4AREMENET L SBMEYB>. B2, &
VLR — ST LA RES 3 — R TR 12 38 49 B B RO

HHT, B A XA LI RITRA R T MRS, JE
RERREBSBBMEE, WEARANIENIREF. &
fit5 B BH RS EE, BRENRBNE, B4Rkt
R RAVFWA MR — R EEITE, TS BN
PRBIA—BAREIRS, TR0 R DSOS R A,
Z, A - RENTRA AT BB K.

REBRE —FREOTHHR, ZRNHURBEXRS
FEFYH, RATEMO BT S HR R, Y eem
RESENPEBRHEARE: (1) BERFOLRH; ) Fiaw

321






index-20_1.png
F-Ha-F-%F KEHER

HERARATH (REERTYBREPY, REIATFHE
) G—MERETEESSEN, FHNELRERERS
ARHEESWT -AEE, MR, TR
HELRS TG, WOEBRETHEE, bk, SEEMa™e
TFPSE R EER Hif.

PEIN, EERIET BE-MRHER, SAMUMENE
BAFREE DT RBHEEY E X5 E, AFREABAEA
YEAAMBMBHE RS, SHRE, RAK" &2
EfERAT AR R, B2 LA KRS R
B, —-RERREARSZ0RMIEFHE, BRI
B, DB PE B X AR & T AR

Rk, HROERRABN, FEfTERGNRE 5%
W, B, CRREEANE- R, SRR
AR, FEMT SRR ERREHN A KT RK
BFF EYHARAATEREQES, RER, HoaEaie
HBEERBEBEN ., REZEHED, BETHEHRKI
BEER-LABEENER. ~EETHARNEREERN
BARARMAR, REEESERENBLZE, CHRES
FRRBmAK, AEHELRS - ERBNRAERRESZEN
RMHER, FEX-SRNERRSET T % S—EBRH
RUT-HFH2R, WRAMESABRTED L — S K
B, WA EEREHARSES . B SRR~ T4 W
W, BERRAHFEERHT AERNTH: 25FWHE,

iy, RFTAEMBEARIHEEAEE, BR, HXESH
SRR, RS RGEEEE T A B e,

19





index-319_1.png
SREER

B ER RS EFT Y

AXRERELE, EAGAAHEHIRTTUR
BEHWAR, S5, TRETEEE, RFFEAR
R RATAUS, RERUTLARNMRY BH#
FATRR, IRAHTHXEADRARN.

REWHERT AR ERTENARATESROE
ER-TAh W B - RERFRENERIE—
HREXGFRES—SERAHES EFEGRE
HERAS, PRRERRL,

RHRERENTFLHAGHRE S £ EHW
Nk, A, TRGERAKRALRT “RAOK"
RAEWEERLRTI, BRABEAR, REH.,
AT, HARANEE, F-ZFERRHK

FREEUTRRET: HAERZAFHHAR
W, RELITTRBEBNAHRAT, AHNBLR
BN EEER WTRERKE R, AFEFHEE
BEHEKT L, TEdUEFTHT.

HAFRERELAAFHE, TRANDRE TR
SHAERFIRHAK F, Faxtd THENEA
SRE AT EEHTHETARE, RTAHRREY
EXRAERAEREAT LM (28), TAHUREAR
HETEFNHEFYELRIDEMBERNA To &

© BT 984
324





index-209_1.png
BB FTE BHARME: 1/1986- 771986

AR, X--WARE THEFRROEMN. REBFHERES
BHREPRN, —W7E ERKE .

#12-9
FrASHE
1986 4 L4 (REFEAHR)

BE +341.2
A +22.3
$hic +53.3
Bl +82.0
*& -2.2
i -16.8

%3t +479.8

E12-17 EE&SRAFHEANTHEHRR
B3 BB 1279, 1985 -7/20, 1986

AL AN 4R SRR SAB e 6AD IR
o SAPIOHM e WFEAR - A
—— @EAL XARkRS

211





index-318_1.png
BERS-HTAE R ERN T RRAT

B, ARMSREBEEIEE, HABENRIEREL
BE. WRBRWKREM, aEmAREMER, GIT
SRR A R, SN E A th B B R B B

HTRIEFRSHFE RGN, HRET (REBLRIE)
AIREHE—-KERS. BN, FEFXSNBRERELNE K,
BN EREBABENT XHLH AN TREYDR,
EREFBT, HRFEREFARTA L. —MESHOAR
BL RS M BN, LA SR AERTR 845 AR B ok
£, FRAVENEREATEHSEMS, S5 MEEHEY
ENCERETEH L2 HNBR 5T UBRR, ATikshen
[tk P

A W

AR T AR B R R T B T A R
&0 RR—AREHNN, £A M MHORE FE RS aEE
RE—E, B—REBXFTRRE 19824, FRRLE—B
XELAPLEREY, BRXEXENDTEEHHA, RiE
B HAREMT, HAREERANRRIEERT, HESRBME
RAE, 4 ABXBI R R BRI B 45 s
B, B, XEBRJUFHSEN R4 HWeRE, %
R, RETAL TS, REXELFRFCHER,

323





index-98_1.png
SRASA

R, BARBASURERNEE. FHAAFF. FHRE
R, HRWEKEFHLFNRE, TRIOBAGNAEERTE
RITH. XA RA “CATRORBEER", BHNE
HREXHTARFHES, ATERBHESGRTHER.

RATTLH LR RABEE, UBE—PRTREFGE
A

NN
/? P S S @), (5)
/ r !
8 4B S vT N
by —hT—rb ok § o5 ” @, (M
\/ - e
? \L BT

tt
@ ®

EX—-BHY, KBEFHETZ—, R (2), UATFHRAA
H, MH—&, BEX (3), WHEEFRFIH. TUES, X
—ERHREE, BEXRRB T XRMBROER, WHA—e
REFFEANEME, BAANTMERIAHEEREINBEEITA
BERBHE, BRETRERMUREHES AT, XARSF
BEENETERBKERSELENTERY. KBIFFTRHOTR
TBIRABRETNRE NNEF, ATERNETIHAAS
BEHRE LA, B TEE, REAERAERRKTERR
F, RARONSTER AR, EHSERARBRAETZ

i, X2 ARG A U R B R R A= R RUR
98






index-145_1.png
EE82-F+ % H-BB: 8/19%85-12/1985

£11-4
|— W 10A 180
WA Fh% L2031
WABHEAYANHE WABA AR 2TH
pE B 2.665 +2.) S&PS00 187.04 +32
A 7% 2475 +1.1 RESES 22 +15
ew 14290 +0.7 BT 1.8 +0.1
& 0280 +10.5 W 2.5 +20
HEMRE —
RTEERAS  $721, 000, 000
BREFPE 34, 88
% (B 19854
9AZIH}  +6.7%
Ffud (5 1965 £
SHI6H) +112%
HEHA%H (WEFRLT)

3.3 BEH (2) AL IR (2)
pra (1) #% Bk HYAAZH WD (6) %% ¥k A9HZA
= RELRE

XEBE 52 {148) -7 HXREE 60 +10

REHK Hi 546 +88

fikd (121) BRI 2 () -2

SHEBR 152 +10 35T (433) -144
(B (3) RERH 34 +18

RERR

Y @)
(31 +7
LR
AW (37 +1%9
s J

147





index-315_1.png
AREEA

HABRMIE A APEMBETET WEMERZ P, @RS OH
AFROPECLER TR, TORMRKERMHERRZ
o, T EE A SR AT, BXERBRYE
XHRERE, MEEK, 2REFRAATFRETENNZFER
To MBI LY, XRBEEN, EhdO8EAHBTRER
WH T, W5, A EE ARG R ERESEARKKFENE
5HEM,

NEHRAHHRAET AL NFRBIRBERFERN A
B, WIESTKEERI, TERMABTAERZRE
7 (Inter - American Development Bank )}, ¥4k B fi k41T, ¥
KA BT 3 FAWBE 200 LR, WREFZNEAHR
B, AR EL SRS R, EHRRTREEREMNEY
&, TR R ELERAMKE S,

KA i h TR IR, A HR T AR
I, — AR RS B IT iR R AR X 55 i AR B S B
R, H—AMRFLRITRE TR RE RN, XFRRE A
RELBENT . XMHRTUENSE A RE, BARK—B
SRR A BORILA, EERRE, Xk GFRER
HU—ERHT ., o, XRFAR S RERE TR NE
B, Bt giE S B SRR iR BT R A S,

BHE, HREFBYR, EREMIGERERE, MRTH
B TH, RRMRFHERBHEREEN—HIET. —T
FHBRERBBRIY, BAMESEHKNRHRS

BILERKBREN, —~AHFHRBERTR-ER A,
FROBVIRE RS 1. EREBNERRKE, MBLLEK
ATEMSHEREHBORE, RELCRRTRAMA. R
ik, SMRBERERAM, fEEILPRAFARE—DR
RELEH—RWE, TRENE, ARRERTAREERR

320






index-97_1.png
#oBe-FLE ERN KEET

B, #AAFHENTEED ATELHHAERAE, ALE
#it, HERFAESEATENBERLSSILAKHR,
W, ERZWABFREBE, RESEATHERR, KRE
MEABRFERLBFEXH BT RS HA.
BIELMBWEATHRBITER, 1007630085 i F X
FEARAE S50 Bl 2% J0TEL 2 B Mk M o D 9 08 )
K, XTRIABER, RATROBRURLBK, MEET,
—EXTHARRAET B, BaWERER X0
B, CHERUARRRTAREERRFORESL, BNK
FHERRYFREFOEREULTZA S, TEREE, RNA
i, AEWHEEIMARKFEE, MECL2EETHR L, %
TH MR ENBRORE, RBRBNASEAFHA W
FH YA LAY AR (hot money)
BAERTRAT, EEGHHRETREHR, ATIM
KERE, ATERRAEFEN, BHEHEDHENN, X
KEETEFHHBWITHRER:

$A/%s

@ st N
\ v
’V

REBMEZLASRNETIRNBE, RERBLTHRY. 5
EREFNEBZT, BRSFOHRTUEL N>, AFE
TEABARFE GBS R A FHEME, MEAFHEBRE

D B, 198642 F 20 HEP -RARESUBBHTEASWIES LR,
97





index-144_1.png
E1E 323

RTEHE—#, SWOKFABE 1A ERERBRRRAE
—WEHRBWE, FRERXRNERN. FRRYKKH 6
AAEREL, ERAERGERHBBEBRIME, RIAVK
R R LT B E SR, RERR, BEELEN
Bk, RERZFRHUIKGHAEEHE,

BAETM Bk kT UFHBRAEXN T . FRAUBT K
&, T%H (Kegh) SEELBHTHEER. RREBY—
1ABMELLT, UHEIARN4AAMNES, NS 1AR
RPRKRE, BERARBRPHEEITHRNARR R
ERRT | ARRERZE, RENET ACHTH, BRET
WE-LFERRXETLLYT,

1985 1020 B 288

BAKCAE, RAER, B AREMRYRELITEUR,
SHEH G R T X FE U RBUERN RS .. RYERHTRE
BE. FLE, REZEGWALWDP TROETEL, THI
EEEFHR SN LS HMETE X,

ALEEALWZE, MHEHHEURBRIEERZES
WAk, AENBHECLERTHA RETEIHKESNT
HHFHERT RN TH”, TRBHERNBRHENEE HH
B-KETHTHE, CRER, BHARAKENEESR. BF
g, ERHHABEHTREAKPERBELAL, RIELTFEN
SRR ETRE, FMCARS Tk, RARHWEER,
APMEAH TR, ROCHEFEETE, BEHELEFHER
7%, BREWAEU SRS, FathLTuEMh, KRR
RIPEXLETF MG LR TICH S, BEMYIHE, RS

146





index-147_1.png
o Et—% F-BB: 8/1985-12/1985

E1-5
SENB LA
wah Ehe wE w
HATH BIOH18H 1A1A AWAIIBA
MEG R 2900 +14 ) 9148 24
GEd 845 429 REEEE -0 426
33 14415 409 BHET .07 +03
e 326.10 -10.1 ] 3.3 +29
kit 2.7
RFERRAS $759, 000, 000
BREHE 85, 15
k% (19854
WABE +5.1%
e (H 19854
8A16R) +16.8%
r BAARE (MEFRH) ]
i3 BB (2) L BEY (2)
pie #£% %% AWAIBH MO (6) #% #% H10A BH
23 L =EF3
EEBR 546 (148) +M XK 630 -0
REHN HE 813 +267
it (46) 5 K (8) -16
a2 2 +57 RT (396} -163
(2 (3) Hfged % 0
REER
L-L RN ] +8
&4 436 +4%6
LIz}
A (186) -9
L5
[

149





index-215_1.png
FEBPETIE EHAERR: 1/1986-7/1986
B12-28 L e

4A8 sA12 SA2% 6HY 6H2 1A7

ot

3A31 4F 4AR SHIZ 1A 6B9 Al 1H7
e B E R e WHMRERE

217





index-146_1.png
bBELA

BHER,

WRETRWE, RELTHEHRBNENBEEEER
AR, ANESHEABANTHRBFESRHETT
Ro KMEZE, WEEAR, SHRIERZHRY, FBXHE
BT RS, T3 IO A I ok R B AT DA A
SYLANES, NEAETLHSEGARG. BEMNRTRER
BMKZE, RRTUEAEERBYE QN LATHUEES
[EZERRIE AR P

ERAX—ERRERTROBMA—EEL, THLFLNH
FTEHWERIRE, NTHRAHERUTRIANAHHER
Too MURERS—SHMETELNNET . REFANBE
BEMABALE, BRECTHBHEBRE. ERETHHRR
HHAEMEXRE, BREEMBTERLT, BHTE%k
o, FERNTEMOIERABRNSLEN, REEEEMED
HXATERBEE SR T, REAENHRBREFBITAM
HRELETHEL LT,

19854 11 A28 BEA

BYLEBEAR Y, RTNME—FRENA, AWML ERINE
THHTR, BAFRBITRARR TERAMNE, RANKER
EHRASVHUGH TS, ST UERNAETHILY, &
EENFRHAERERLE, TE, RARWAAT, BIH
B EZE, RIXETANSELA DR, £X—XHFREZ
THE, BREHR\TRAFAFMMTHLT. USKXEHE
Feifh, RIS HERET WAL

148





index-214_1.png
12-26 S ERE W

Aimsiol
H

331 4A1 4H28 SAIZ SHZ 6H  6H23 TH?

., OAE LT 57 84 28 A 1R BB X B BAVSMNC BRI T 8,
@ERTIHLT RERE. BE. 618, BANENFATH,

B1-27 RS
BHXBHR: 12/9, 1985-7/20, 1986

3p3 4AL $A SHE2 3R efs  ¢AL 1HY
— B —— ¥h

216






index-323_1.png
F1:3:3 %

PHENEPERLYABBEXSR? ERAE
Bl SHEORTRARERGAR, REmk, 22
ERTE R

T U AREFLARF SR AR BRI, AR
Bk AGRRE. SAETER. BRGAFEN
B RARAURBRHUNGEARKE, BRAE
RAGRREHI &, BENETUARS RIS R
aBS R,

B E T RS - AR R AR
T, ABTRSHE -, BRALERKRAE-EHE
EHRAERRS, ARARAWEETURIEA:
FHB GRS RAER . REXFH N ROMH
HIERETELARLRBIGHANS, BAKY
B ET USRS L AR, W
WERKERATLSE - B El, BRE G RAA
HoLMES,

TR Rk BT 0 R K ARBER,
BTG HHA LT B REE L, sk, F
BEHETEHREHTURL RS S EFEHT R
FRAEFL

AT A AT X S5 R E—
AAREBTTE-RTE, SF AT EHANA &
WA KA BB R

Wk, RRIREN PR BT R ARG, &
BB AR LR AR S, KRBT ALK
WL 2 R,

RATTHAE RN 2R, A RABRLHRE

328





index-149_1.png
FEHSET-F B--WH: 8/1985- 121985

BEA-TREALH. BEBATESE. CLFERRERT
JPREAZE R R, AT 1986 45063 2 HTHR BB R X 5
FaEA AN, BH-KBBZI, EERSEN, FRREE
—EBREMRRLBBE S R, RRERRT TSRS, X
BABESEMSE A 1986 4F 69 4636 P UM TG4 9 5 40 . BB
REFRI T HRE! RIOTZBRALIG,
WRE-TRYERT, RITRIEHA — MR A K EE R
AR R, RETICH, REWHER. WS
HABTEFNEHIRN, BIEETURET W R 23
ESRBAEI IR (Baker Plan) % % 45 E WM MR T —
AT Ro ol &I AMEBBE B AR RE B SR
3, BRATRSGHTR, BEhRH8E0RE % EEEY
AHELH LRNRTR. o T RBAA A GRS,
TENBEQFHES, FRELE, B B %A R R 3
AHRRE, BRAE OB RTRT R, B, RO
ERES, FEFOEARGET, RITLAEHE RS SR
Wi, ERFMBERRZ DR EF, ZORRRRES BN
BRRT GO HERN, REwE N ARERR, mRRRE
SMEXKN S, HERSEREN, RATEHMEEFEOMN
&, BTREEREREN, DAAREMNRYEN$LTE
1, B4, @ REEAT RSB T MRS 0 R o
BT, AETEENEHRUAEEDNES, XEEHAE, &
. 0 ERGTBOBSERAERSNSE RS, 5
PHRBETH, B EMSRREMENRFRA, FHTME
REHUET T MU RG-SR . MR S ME BT
RRBBL, REVWHERBE LS, BHBERAFRAEES
RIBTRARFI R, T AL b 05 0L 46 2k

151





index-148_1.png
SRALA

BHEEBORRES, BARZEERANGE, IEEX
RAT, —RESHRIEAERAES B URE T4H L+,
RZFUHAEHFINRR WD, REARBEHDOEESES
To XTFHoBSCRANRE ~£28, AHFALE, SR
WABEK, TERERSWINEE T, XU ERRITHE
B, BELRERGFEEROEE - SRERENRR. 75
ALEBABREFOAN, B8 OBE DR EE RS
B ML E, RO, TNRERABS KA O R
BT, EMEESTHRARL KBS, YFANS S HBEN
TR, WRHN T 2 REHFOME, WRTEYRBBR
RS, SNV ERREESNSETRRAT. B
%, BUHEFMENARAOTR Y, BUFAE TR0 E9,
BHRRRBNEENLSE,

REER T -RREUSINIHNE, AFNEERE TH
%, RHEBERD, THERAZEMNREA TR, TRHESE
o RWLRYNEMZIMARSOHVBET %, RABR
RECBFHNEFHEHBER BT FERNE,
REEU-MAABENMEELT L%, REEEN
AFFHT—RERPEL TR, BT TERERBYNE
H, RELIEEMRAERS TP HKO,

BR-MUFHNS, BEFERE MBS, BARASE
—RESBER (Craom - Rudman Amendment) 8950 E 218
#HEY, BeEETHRREAY, S8 —S8IBER
RAGBHEY, BHELERFTERNRIE L5 R E0IE .,
BIBASTE 1986 SRR P2 B AR, RIBRMER—%, BRN
FYMBCEENFHEAT, SERERBELNMEG TN, 2
BEMBEREFLERT 1986 FHREPHIFEA, BENS
PHRERARETRE, MOBYTIHFEHLSEANE, Rt

150






index-150_1.png
EBMEEA

®11-6
—_
198511 B8 H !
Yoty % [ S
uABH AUAIA 1ASE BUALE
EESS 2620 -12 %P0 18T 412
Ed A0 +14 REERS W22 12
s L4170 -1.7 BHRT 2.4 +0.1
i 3 WA -06 i 45 402
BEME 9.0 +1.0
RTXLRFE 4782, 000, 000
BRPEPH $5, 267
hw (B 1955
uAL|) 43.0%
k% (B 1985
8AI6H) +20.3%
HEAAGY (WET R
233 BEH Q) WAL wES (2)
pris (1) #& Hk HUAIR KO Q) $X 3% ANAIR
s s
HEBR 50 (127) +#4 MXET 654 4%
HEER &4 6 -7
s 46 x (86) 42
SHERE A6 -3 AR (59} +4
s (3) HaRE 2 +8
REARK
g (@) 8 +54
Es ] 8 2
s
aM (187} -1
®e

152






index-211_1.png
FEBH BT =% HHAEPB. 1/1986-7/1986
B12-20 HNCHO (RERRBSBREAX)

0
I
s
"
12
10
0 ®
o8
iz

T
00
a2
e
o8
a8
10 —
AN 42 SR SHALY 6A6 6F10 144 TRI

BELE kA = %4
O #% g5 _— i f =30 A%,
W OURIIHE RN HE S BRI RPE— P BB A ERY, RNE
LEEb et

OWIMLAOREREL. R, WK, SN, RETRIES, FHELE
METELM TN, R0 KEF SN OB HES 20,
[0iF- 33 aF1) - E 3

Bi2-21 XERENFES

RN BB B 12/9, 1985-7/20, 1986

so%

%

A3 4F14 4F8 3E12 sA% 6H9  6H23 TH?
— SEPSO0HEE — RAEERETAE

213





index-320_1.png
FERP-ETAE AWEFRS P RRST

HEHEERLEUASHAKTHRETHT, UEE
REA. BB, BEEFCHLRHLAAEHRIERT
RN E S,

HRER AR T EAER ST’ —F RN
HEHTUEREARANWEA, ERRFHENERIE
RUTER RERRAHCEFNEFRE T L 4R
MMk, HAKS R AR LE, A
1%, ’

SRERMNE, REWEF, FREL, Bu A
FURRERETE, T UEH KRBT
BRER, RPRTEMPHEE, WTURL Y2
o

RRBERBEET NG EFWXH, R
BHARTARBR I L CE XN S ERER T o, &
MH3HETEFE AN BH T,

HTRHBTE, RAXE DB ERE M AT,
REA LT, A TURE 17 E75, b w—%
SSOXTERFWE, HABRATE - RFHA
L, ATEAEERUHER 3T ARG LR R,
MRTLAER AT FHNERREER1TS5HS
W, 0%KHRREHEFE, B8, TVRERESE
WA SBULETH Y, HpA 280 LET L4
ERER, RTWRTURFROBHAA T, ATAT
YRERRA S AW E N EFRTER LB R,
ERRTESAA LR LSBITEET RN 650 17
R, SATFEMERE KPS, HF IR LETE
HHAEL, BULEAKXY B EF, F 1980 £A0
1981 £ A FEHAAT W, B IR RROEHHE Y 600 22

325





index-14_1.png
B % RAuER

B R R ARAREY, TI0RERATRESERTRN
R, BESEARERRRE TR ERNAR, KA
EHER, UUERREHERE — ARSERE, REFENA
WA TR AR AL

ENSECEE A DHNERBNTHARORAT, B
B RS~ RSB ETHEAT . BERENN
T KBRS S, SRARAROI, FEREMA
WMl KM RRATRAM, B —REBHEMZEER
AR, R EABRGE . A RE N 3.

AT Rt A BRI BB DURSE D - N BEDRSR
R RARMG? YR, ARITHTHASTE, GEAER
BT RIS TE AR LT RS A A DUB A AL AR R —
B, AR, EAKHTHRAP, HFPTEMFERHART
PR T BARETIN R MR REHLR, RE
RLX SN R R AR By ERY, EXFERT, D3
BERARRENR RN G AREER! BE5ENERRN
YEETREREZ S, BREYFRESR DREITHF,
LRBREILEARENE, BRFREDINARRES5EY
BENR, MARNERS; WEHRDEHRRAEHHNE
K, BERRHLERGERE RN, HAHEE— KBS
RELATH—EREZHHZFHATER N RS, W85
FHBEAATHHREABAKE, BESS5ENBENFR
MR ARSI, £ EREA—HERT, D-N
BRI,

EMRABTF R R, HFRRR AP RIT
#o EHITHE—EAYRS, RIORERUAERARE N
K EEQSAES T EHHAREZSN . AANEREN TR
WERENAEFRIWRR, HXLAROBRRERETHE

13





index-31_1.png
ERAEEAR

BRFAMEN — S REERTHRETE (H2-1) Fx,
R, MEABHQAERRE ERELREY, Brant
ZRBER, FAEGRESEPEAAR (A—B), £EBEY
WHATRE, FHEBEEATEGME (B—C), M, HHN
RAEHEE, BRRERRE, HTRBHTME, SHENZRT
BREER, ERATRBHET K (G—D), R, FLFEE
Kk, RBWEERATAETHRTEZ5EWE0 (D). B
WAL EERR, TRABE, WH LS EERX— S (E—F).
REEFS BRI T, FRFETE (F—C)o REMHEE
TRENXHE, REFET (6), XARERKIRE, WRT

TREOLR. BE, SEGERBARE, THEUBE Tk
(H—1D)a

B2-1 BRTHTHR S

FLEHRA, ERR-RUBMWEE, FEF— M ERGRR
-FE WM Z MR, EREE, ERRSTHERL—

A, WEAARELESRYYNES, BENFAIBLTES
30






index-210_1.png
E-L 3

Ei12-18 EemE (REBXTHR)

o

3H31 4A1s 4B SE12 SA 6HY sp2 1AT
- RERE ~— SERE - Bd
AL Lkl
. OFH R ERNTE LI KA R E— A REENR.
(DEAFE BBEAR 37 8 0 24 7] 24 A O LU ST Fm A O . KT 408 R A
R RAEREY.
ORI BORA B A8 BOE B B & SR Ao
@INCHES O TSNORIR A Y, SO BT LA QAN kT

Hi12-19 1
EHAEHN R, 12/9, 1985-7/20, 1986

131 4814 4A® SAID SAR 6AY 642} 187
—= #ELE — 0T - E3 — HEEE

212





index-152_1.png
SBELR

-7
WSENR A
B YR ) wES Rk
MA2ZA BUASH NA2A BUASH
HO% 25665 +2.1 SRPSO W52 +40
e D00 422 BEEES 0272 415
] 14640 433 BHBT 020 -0.1
e V6N +0.8 ot 30.91 +15
BEME 9.0 +12
RTESBES $841, 000, 000
FBEPE $5, 669
k% (H 1985 F
9R6H) +1.6%
Eft% (R19%S %
8 16H) +29.5%
WEAGEH (MEARTT)
34 BES (2)  BML ER (2)
pre (1) £k % ANASH KO (1) &k %X ALASH
Fll HEDE
=3:1:2 664 (83) +139 RMEHD 6 +14
REY :B3 87 -2
nmK 126 +126 e 8 -1
HERE 21 -45 2 {367) +25
% (3) HibEH 40 -2
SEBH
a0 @) 105 +2
(3] %9 w471
BEBHME 34 +354
&)
[
B @) -27
e

154






index-213_1.png
BB B+-% BHAERR: 1/1986-7/19%6

B12-24 ShEARATIR 4
B EN R 12/9, 1985~7/20, 1986

0%

3F31 4414 4R SHI2 SA%  6RY  §H2 7AT

e BB R TIHED
e BB RN GRR (LK A

H12-25 ShEBRST

104 - 9 . T T T v
3A3L 4His B2 SAL sFa6 6B9 ¢Ha3 1A
—— —

: —

215





index-322_1.png
BEBR-FTAFE ROEFRG S LRST

MHAEFEBTRER Ik FER, TUA AR OE
FEHRERBHBENS, SB, T-FAE4FEH
By 11 AL

HERBY S REARATREOLBRS, LY
LERS L2 T F 2

AATHE B W, B R S — A B AL
#, THRMALE 5 RIRNDEXR A4 A R
WEE, B THA-FRERTREDRRHZA, W
ek, ERBATRAET AEAPRHART,

AR, RA-BOBARAFHEEFRHITY
WEIRA L, A% AR N WA o T
R, REZUN, RRENAFSHF ARG E
R ABRBERF UMK, EERERRAES ¥
ROBET, BHFH-ARULLHALEREEN
TRERARENFR, £X-EL, CAEBTRY
HRITRFR, RERAS D, REEMNGRS. §
ARARY . ED, ABE-FREREFHESHK
WEHFES .

B-FRNBARELEROL T REARLERL
EERRTEEARKHLAB IR REDL, FFRY
HARBE X, LERESRAERERE WY RTE
A RESHELATENK, BNNREHE AL
Ho REWHME L UARK L THLRB G TKE
R HitAL

TRRERETESARERB IR AL LKL
HREFATHERSERGE S, LTURLATH
WERAMMHRREE S, REBER PRGN ALK
ATATHEXANHARK P

327





index-151_1.png
FERS BT —F £-WE: 8/1985- 121985

1985 11 R9A =2 b

EFR#AL B2 (Interational Tin Council) W#HRAEE T % F
IR EOBIF O BUE, DR FTRI M th FUR 2 i 8 1)
BT, REAME 1~3 3 XRMOE WA %K+, BF RS
IR, ROFARGASTORE, HhEHE S
A, EFRAEBRFUGRELEE, XREEFSFURA
EWT. YWKWEE 11 A19H, BAKATRELHETF K
HRZHTABR XRBIH AR ER BT R R
R,

ESMCHIG L, ROMATELZHR. OORAR, £
PR TREE & BREMFEE R R BEFTEDH 2.60 kTP
KRTT, MA2.645 KFXMHT o EFHRETF I AR KA
WE®, RMEZER,

TR BT IE B — KT R 5 AT
ATHTFREIN, NRGEENHET 20, RETHZ 42
WRBAFFHLT, BHTLUEETHRESBN, GERTHE
#11R 19 AEHSBAELRY, TREXASESHAEN
BRGNS, XEHRE T REARLHREE, —Hi
HERT, REERLRTNL. RH95TF 80 HeEiig
Bilt, IEREMEMESLTRA W,

BEMGORERESANE, WERAEE, HATRTES
BB BURATAR T ME PRI (R 006 (O R TH T L — Ny
MR, ETFRBHEAER ., RITHA XA VLB HRE 2
Rkt HEERYELLT, NRERRAEE, REAEDT
B, sk, ~HEMEWRY, BE—EB—BHH

153





index-212_1.png
EREER
Bi12-22 EEREELT

HBSS

3831 4H1e 4R SA12 SR GRS
- ERE e XERREAMHK

250

200

150

HWE S

100

33 4R 4AM SEL SAM  6AY efay THY
— RERE —— XEREEHMK

. DXERFEN SR EERR L SRBHYK

214





index-321_1.png
REER

To

BERETHHE S R BAHAKS REM
1R, FRRLBAERLFHETIR LA E
HHE, SRR EERR L RN ER,
BaT R RS EERATUTHEL, KFRE
B A, WIET 25.50 £, - FTRAEKEH
FEPEFHER, HHYARECERM, —BHE
BAEEAF, WENEREY, BARGLTR
#o

EAS NGB ESRESRF AR, KEHN
THEHZHUFAE S, REE N RZE S QB I
Ho EEEREFRAUTHL, FEARKKR M
RREEAREPRELR GRS, — AT E, BREK
BNBESATILHAORS AL, WRELFON2E
Ao WHR—K, ZAEFWARGRTUAE: ¥
DENHRBEERESFLE R, ZERHEFR
REIZE, -BEFRFHRS, REERBLAN
BIE, ARBEFE, FUREME. ek, E
BRI, RERF S AL REEZWNAR
HREMRERE.

AFRBEAEE- MW, RUNRHR
TURAHXERREREY LR E, M LR
FRORE, HORENI RS S EEHFRRARNLE
Faed . HE, UARBHERRMD . WBR, DB
1 o B KB B T AR R B A A R —
&, REKEXBRE, &ﬁAHEWﬁﬁi%%#E
HRAWH AR

®JE, %&Fﬁﬁa%ﬁﬂ?iiﬁ%ﬂmzﬁ

326





index-143_1.png
FiWp % F—-HB: 8/1985- 121985

SURMWERERN, RERBNAANE—%, EHE
BEHRRERAHRPELEMES ., HARRALWE, 44
REAHEAMFL G YR, BRT ~HXHRES, BRWBRE
HE, THISRBESHNEYN, IREEBFENLS, &
REK, IRARFAFARBRRE. £AE, PR\FTEH
RENERMBAS, TUREOH KGR AT, B4R
TCHIRELHY, BRI B R BT 3 s A 9
REERERNSG, FEENIEERIES 00, Fet, £
BRRBERSTOWIEXBE O EL, WREWA S, HITK
FHER M LIS, .

EHHETRAREAT, BYEDAMER, PREFNERE
ME. SROEMILATREE, RRVUTHRILRUKRES
BERAENRASHTRIELIRE, BEDRRSEY, B
2 LRI LB LN T, R RS B R B S
BEEE AR RITH RS, WA R ST, KR
ERFHEM,

LUZEREPHSTEL, BHCRHS R T LERK
BTR. BR, WRNETHRRDS, BAREMATRSE
BROEILT. ATHFERSHRERYE, —RR28H 200
1, TSR AR Bk kR SR A i . BT, B
ERFREERSTE LH, HFHURELESHEAERW
%o

BEREONBHEALRBROELBL, FEEALNZIE,
REAT S&P %, REHABRESHZIPHIZ—% T,
BZ, MHEEARH. W2 H ARG TRE, B 5
WO T RE, AERWE, HHRROEFHEEESRR R
R, SRFATREMERASER, AETUREGHE, &
SHBFHERBETE, BRQES L LH 0N e RGP 5|

145






index-8_1.png
FoH5F-F REUER

B, ARERFNEERRENEES, RIOISEN, dER
BEREE T ESENUNRERGROMRES, TR, 4R
TERERR, HFEOFREAPRBRNAT . —BHR, 7
SRE Y AR T LA T 5% 05 AT IR T R

HEBISMRBT A7 RIERT XA EEREANEREK
BRRALE? ERBRTEMNMEEAEMN Y, WRKXE
FREHE - HRA, RITTUSEERE (BEEEHN
Hig) FE, ENRBSIRG—AEE—, BLAERTEOHR
RARFHT

RES, IMEBHEIAREENRFRO BN EMTS
PRERMEN, HRRIEROA BRSNS, MO, 87
WU RFHERAER, $ORSFTHIRR AT LA X TS A
B, BAFEERRBREEDRASREXHEEN EHE
FO, HE, WRFESEXMHAR, WA EHANEENs
FHER, —MBRTPHILRAARER R BN GRBFEE
X AR MEREAMUTEET, THERSREREAMN
Bk, TARR

WRABABFHIE, PUEHFELX—-SRNEFER
W BER, CIINRSPARERY, AERET SHEtR
HIBR . AR BT R RN A B AT BRI A B 2
£ (%) LBF, HrABEsN . AXNEFEHL,

ERERRNNBEF —MEANHT, EREENIRE
EREBSHHEEERGE, RIEFEFBEAZERALKA
REHRFAZR, HHRTEDT EELI 2 MM VIMEE

FREMER

KRR AR ABEN G S K, RITHERR—Eik
7





index-199_1.png
FoiB4 FroT HEHEZEDA 1/1986-7/1986

#1216 B 3 SR 8

oM

— REAEHE — REEBRR
EES 304 ¢ 3

: OXESMRS LT HREROFEEES. BEE SN XM ER

WEFEALTHEES,

QA B R E ) 30 E BV A E AR, S50 BRSO B  E
AR YRR, PIU, E § 2 RTH) AR5 e 3% T 11 6 28 500
000 %755 30 FRIE R THH A

OHEABMMEH B EMT XARR, #im, 1865 6530H, ME1Z
FITH HABRM N ST 66200 000 X TG 30 MR EE . Kb
BER kSR,

DI S AAREF .

201





index-307_1.png
FRESA

KZETBHRIRZ IR GHHIRE, EFRFRERMFBFE
FE-HETHE--THP, TRAREEZER, Baikms
TR S0 R B &R LS.
FEEHEBREE, KL, MWREABRADHEBE
YRR AT EH YR, TR IMRERE MRS, REFHR
RIGTHE, BRIEENER. HIREYRERWHET, B
ANRERBHHAGLFBNHNERORA TR, Bk, Wik
7 BE R AR BB R T AU RZ 1T Y B ARt A B 3E
EXEWEX—KHHER, HEXERS HE, ROLHHT
W, EAARER SR HEET AEE. EMCESHE,
EEHH RN LR, FRT RS REREFORARRS .
WRBEARROAA, BRHTFHRE WLRAHWIENFRE
R RAEBAER, HARTHERLARBERROT®, B
R, RARFEREHA MBI EA RN &L,
ERAHREDOFRER? XB—DHETRE, AR
FIRHEBTAMEE., SXRIFRSETH—EmR LR
REMERAFEN—RLEE, ELHENZREERR
B, T AT RRRICIZIF, 0Bl BORKEOR LB A
Rk, W, HRAFYAN G R 0E 60 FAKER
A 70 ERREWFIFPPRKBHET
BERHOFHET, BHER—HOREA, HTRKUHR,
HTBEHBMBAR S, BABTENERSHRASRN, &
TR B A FE 4 PRk R 0 T A MR R B i B
A, A 2 1Tl T P A4 45 S T L0593 — 2 1 351,
AU, RS RIS 3 A RBURL, BT ERZER
TSP AREENRB, FERRA--MREFNFIT, SRR
BRRBEN, RN FRK, BBATYRBRYEHE, MBiH®AXK
WA o
312






index-89_1.png
ROy A% RANKDEH

EERNLOAEPRARERBTRETHO 8, WEXNHR
. EREENR, B LR0RRE BN &SR R
Bk, MITROE#S “BGF LWBREHS (falklands)™ P,
B, RN R AR ERIRE B RE,

ST, RISBERMHA . RTFERETH LA
B AN, RIS 1982 FURMHRKEHELE-ZF
HiET, 4%, AMIE2ART, THENR-EERILE,
HRRENEERABREALT LK, WERRX—-HROHR
MHEERKKE . R RBEET X~ . BIMRR
FERHRKEESTIORE. ETREM™, RAKZA
FHR—MERGRS. AWK, X-FRELBATRIN
EE? HTRARTHEEA, CRBESOBEDN, REBHX
BB, “RIERF EX AR Ky AANE—8R, £T
BRI TRELSOFER"

R—SRRERN, & UM ER, FAFH - FHAER
DB R R, 3 EHR IR IR AT R AR
BITZIGRE, RERE, RITHRE RKTREBRFHR
WEERE, BORRSAKBAZENHXR EAEBABSH
WRE. #X L, BEERLRAMFHAENRTREESES
HRBHEFHLE,

RETHE - HERET, RETHIEREIMKAE
S HRSFEREH R REENEERSE, M PEERET
—EERTWR, BEARARIEN, BHRUENRSBRK
KEFROTM . 1984 FREF ERR O LET, KHEITH
R 1202850, BOWBRSHHTEAZFHEBEF, M

T WDRBANRS, —EE
@  Anatole Kaletsky, The Costs of Defaml { New York; Twentieth Century Fund, 1985).

89





index-306_1.png
FEHSETEE BhTHSEH

R CEW” B,

AR HSBNERSHEENT . SREAEAR
ME SRR MO —EHR, CRTUNREESEAZE
AN, FHBAASARTRPOEEFE FEH
&, ZEFRDEEAEN, EHARKREERE, KEKT
TEEAGHE, BTRZBASENAES S, FHENEEE
BEZMETBNAR, KERANEETA, NEER.

HERHREOTESFEBALRREFAEEF LRI,
ESRTHERELRML K NEN, XEHHAAERT
MERMVNHEEARE, SFERRARNETBENR. A
19 BELR, HXREHBORN B AR R 2R R I W R A AR i
BRER—, ZETERBESBMTY, ERALREHEK
BN, ABRATMIRETHIH, £DRDE X
BT, BEANERSEMT DHYH R EEWERET
HEH, BEETHREGERE, B GESETHHHEG
FRBUTTRERRENR, BWH, BN THHERIER
#RE, BRIXFHHTEFTHIH.

EFHIRBILN, RIOIE/ELHE, BEIACH
HEAHERNG AESRR AR ELR, WEBR AT
FRRMFREM L, BERNT WHIE, FHNEA TN
BWEAMFIE, MEHEN, IHAERBRET 19, %
R ATEBA RN R R R, MERNEEZHEREL
By HfL .

MRRATRSER BCHFRRENIE, BAEERTE
RERAESRENRRLEREL ., REEEAS LY E SRS
FE—HIEXEMEAREE, AAERNIHTHETEL
#, REBEEFHATHIH PR —SHEBORE. AEY
FEl. RECEFETX-ASWER, CSHETRESH

311






index-1_1.png
40 B W W
&R R

o
W

|

[

T REHER
HENERA -
BEXWGRE -
EHHEL -
RSP IR R AR A B
BEGHIORSM -
S TRIR S
RHSEIRES

Pk
EFR 5 a1

e S il
BARE KRR






index-91_1.png
%
2/ “kmaTe

EERBSEIAR, R—ETTF - HLERT KSR
HENERTX AR EERNRY, X IBAUFRENS
PHRK/RAHLRTR. R\ 1982 PRI RS Y %Y
BfyR sk, HANRIRBRBZERRY BEHEEA",

BEATIH B MHXETEFT, RHLFBENEREFE
BRBFERN, —HE, ERRGEEEB R BB 2%
BTH; TES—TH, BXFRRSEST-BEEHBEAN
&, DML R, XA BRI
E- RO RAER F RN LR,

FRROR, MRBRSETRESHZAFARELEER
RHXM, MHERRE Q¥R SWLMEW, TiHHBR
LEEGTES Tyl N

PR F IR ETIHIE, WBLAT LA AR it S5 0 A = 2
RUMA, RS DL R KT A S RE SR, R
B, SRRBLMCR IS A] U B P . SRR
HEHEREF R, CEHEMRE, KHREEENL, B
HERMERMRRTHER ZR2Z, ARER, ZR 128

O B-EXRTI85F8A, FEBE, KENABRRFHER B8
e

91





index-309_1.png
E SRS 3
AGBAREGF RES

AT R, RITEEH LR ST HAENENT
Bk, Ba, REFEEEHTTN., ~HARNRITE
W2 LR E A BRI YRS, ROKAET &
KRNI RR RIS, KIUR, R-EAOHACHE
RN GABSREMSFRER, BR, BREETRIKAE
HEEOILS, RABRMEHENEIACKARE, ROK
et T R R R R EkHS , (B7EW BOE—REIE R
I, RLWES M R ER B8, FMUEFATRN
e, EEBSEFSRTRR —FK, NRERRSMIESH
EENER, LEEM—RRFERT, AR ERHNE
e, MRSAETHRBN BRI, i, REBLER, £
FRERT, RUBKSARBLFTM, EERNSENLE
b, RERARESRE-BRIBNNETS, ERNREDE
AR, TRMBRE - HHRN SRR, B LR
BRTHANE R

R, REEANACTUEREHBROHR, L1
HHERMHET, FEOERLTELH, ABSEL (A8
HANRE —EH) BA%E 0 ERERPKD AN, &
2 SLEAAE 3 I 32 A R K LIS B8 2 i3 H AT A M
L, BEEIZE IR TR et R R ML £ ST B AR R

314

i

o





index-19_1.png
aREEA

PRR, RESSEEMITROT NI NARB AR,
LA BT RO ERR IS MR Y ER, £l
WEBCR, 2H5EWAMEBTES; £258%+1, ¥R%Es
EZNHGEM, TR, SR REMEER TR RELNE
EARERT A EREHE, MESS5EHFHERESSEN
B,

A BRANEEEANATRE, BERXZF 2R
e, WRRKMBIBAELNERTHI, AEFFHEBH
WA ARES SR PHE, S5 50— A5 EHIEREEMA
T-AHENENS, FEX-BRFPREME.

A RBRANEEERN, SIHETR. REUAERY
WRFAREOER, BEXWEET, T EENEERES
—RPORERE, WENSRAELRE, RIFEAHR—H
HMEAEM, HERENSSERUAMENHRER, UB—1
MHE AL AR REERNS S ER I — LT, RF
XFMEERY RAa%”, REREAERR 1 TARER
HER BRI ARE . B R, AT DR X
HEH

y=f (=) NREH

x=® (y) B5RK
B

y=f[® (9]

x=® [f ()]

EREROFEOELER, BTBHREF&TEREY
%R, AE-MAEESWEARE, A TIBREERITF
ARBERANSE, £FE, ~AEFRNS A8 E, K2

18






index-90_1.png
f2 3% 23

T REALERBE AENE =R E,

BT EEFRGFEEHR, ROMHATRAEE LTHE
MEREE. 1984 F2 8, REHHE: “BRESHTRE
B, BEMBERKTRBARANER, WARTRTEARS
EE B H AR T RN T " BRI T 1985 4, JLAEE
KRS ESELHIATEZDE, BEFHHPERCELE
To. BT EME 1986 F, AMHkbEE, BEFBAXHTR
FE. EREEMHFTUAZTHE, TERELHANZRI L
BT ARZI, HEHLEHY (Cumado Plan) KHE, ZFFRA
R, B BB BT ™ . R E DU MR 35 R 2 2
ZJE, SAFRTHEFRTFRMN. REmk, APEEm
B, HABENSRERTREEER BRSNS, BX, 1987
A BT R % A LR AL

BRBWLHTEH TRRRBEY, 71987 EHHRET
DREW L, XEMBEIK J-N3E (James Baker) MPHERY,
LR RBRGRFEENEFERNLEYE, BE, FX
BEIHY (Bradley Plan) ST HSBBEN. WEARRMRS D
HRINBEEETUREL, XL, RFENHBRAKC LS
BTRENRE . @ONFKESS0LIILFES Tk, Ei
1987 SFIF QMEAT — 8 R R P 2 OEH, TSk, B
REFHBI MR, ABANESFELEREFNER 5B,
P AT o Ty CAIE U S T 3

RABEMY ARG, RIVMTERERL EEREME
FEREARE. EHFRESRYEREWER, AMii— 18
BREXBHED, RIOCEAE, SEKHAHEERRN R
BMZTRIMERE, RNEHER, JHURH 1982 FURE
Z RS RIS

90





index-308_1.png
Bids #+t% akvhERY

BRATERESRIT®, BYST R, BESHEAERE
Ko ET—FE, REWH--TERER. EXE, REART
- MRS, TREEHWEREFNES, AEA
Rt BR T RERAT T EE, — PRIRIOB IR R BFEA
Fie— ARIREIE G, R R R AR ey, TR
BPHENSRAR, REEHFERLIEROAR. X—E5
RIRHEAN, BRAROA--HPERBIE, ZAEHBEN—F
PR3 105 — R R WL

25 FHREH (RHWER) B, RELBERE
B, WlT —MSEBRAS. DELCERENXEER, R
WE: BTUALART &Y, ATEEEARA TR ESEH
fTER, B MRmRA R EENEALANBERR, AN
DARHADBBEZEEANY, BIREOTRALTEBRN;
AR RS R ARSE, ERERGENZH, T
BREBAY AT, B —Fh BRGNS L SR
R, KAREHEGREMAE THRERAANRZ&E, TR,
FRBEXNHTBER S, A%E LM TRE LS, #H
BRI NIRRT R A A . B, WP TATLUE R /R B R
W, RAEABCT RS, BXHESETERELRE
B MM KR, &t 2EARARRORESTETF LN
SEZRR AR B SRE Ak, FRESBZHE. BT
REIWERREE, A FREZE QBT OHRFTEY, XE
WARTHEFPREHEZ T TE. ATTHRLEERA— R
LA B — MR

L TREFMHEZAKENHEZ G, RITEZHKRF
TanrAEEt. AEREVRRERHGLESE, FTRES
RAFRAVTEH KIEF & i i Sk i (R

313





index-88_1.png
3323

RAEN, BRNGRIERAT RS, FoXURY
HENER, ANEEESRB RSN, ~EAMN
KEERERT, #NRSET REBRH, THARH
BAGRETLBAR R REAR, Uk, RS
RBpwy, XE, IR DAY AETRBLEROK
R, REQRT RATPRS UH AR G RITNE T4
BREAKEN, EHESROHRARTR-FIHN,
BHEMNEFRA L, BREKR, RH—REH, 4
feFEeET RIS WHERAREERNHEE S,

HTRERBERERARARERAR, TUHE
REHREREATARET 6 RKRS, R EDH
AREREHEERY, LR b ERFHAMBAEN
Ak, TRXENHASGFEER RS RKAER, £
BRE, RE-RLRHBERBARBGHRE LK
GEAAE), ATEHF-REHNFE=ZRBEHIRTH
ERUERNER,

RIEIER, (TRH “BARM EERERETEH,

HAARERBREF A TRERT
RSB F R EH B AR T

F&, IEREHItEEEL
F 2o

BEk, X-MTHERSZETHEN S, RENE

BR, REWETHERHR,

B, REBEFUNGE

ERUATHREENES (Ha). BEAZ. (U %
ERATHFHEN, URREATHOEEGE; (2) BB
FREK. RERTERGIEARREENER: 3) RiEHD
B BTG — A, dOWHNIERE LRGN BN,
PR TE SR B 5 4% 35 7 I A AL BEAE Y SR ERA R, AR e
REAFHBRETATEAEROTR. T, PERMERE,

88





index-135_1.png
FZHF+-F H-H 8 8/1985-12/1985

BHIRREBHE TR, RIEMBRRFAF M, E8%k3
R, TR, BHRARTREFR. A FRREHEHD
R—GHME, HRERATUKETRRHEREMREZRE.
Bk, iR FREFRERIFERBYFRFHN,
ERARBERALFEN. ALBFHI1ERA THE,
F— SN HE AR ARERE BN E R ER. BT RAEKE
B, ERFEFHMARATGH BN EN, SRSXEEA
FHHEEREEEES, XAWEMELRL, AHEEREL
§%. WI—FF, RESFNMERTA, BT ELHHEM,
BEHMBRERASABET, EBIFRITHARREER YK
B, MR, BIOMFRBXTRERTRRIET . RENy2EE
MEAHY, AEARERNEHLEER, ~BEMIIHET, B
BB — AW, Rk e, BURHR S
A, B ERBR—SEWTBELESS. MRRSFBRE,
R SR W BRI, DERNETEANT2ER
[igieior: (o
TEHEXTEMMEEIH. DR TRARBERE, £
FREARKBLFER, AURWREEQNRE. BRYRTRAN
MBS, LFH KM (OPEC) MAEHEMS LF 8
TEB, FEE RBP4 W0 7= BB T S DA 28 P 7L,
EERRTE RS TR WIS ERRNE—F R
RES—GRMAN, XEFERGINTENERAR L 5
A, RTPRERE FKERE TIHMNERABE—5
SURBAREGER, THALEITR THIEE R %E
RPN, BREEARTFRE, BIRAERREET, FU
WML, EEr K, WRRBER, BRI 6E
%, WEFBEILRER —EHETRA. MEBA TR, it
MH&REMIHEE, ATSBEHBEIHTE. 85, BREA
137






index-137_1.png
FEWHEt-F F—WR: 8/1985-12/1985

#11-2
196549 H 6 B
Bt Thew wan ke
9HsH 8AI6H 9AGH ARAI6H
R T 2985 -6.0 S&PS00 188.24 +11
kA w210 -23 ¥ 51632 -16
1.4 13715 -5.2 b 91.66 -0.3
tﬁ M -51 FW 7.7 -1
RS —
BRTEEHES $ 627,000,000
BRIEFPE $4,238
Ew(E RS E -32%
8A16H)
BEG AU BT £ )
33 BEH2) W BWEH2)
() £% #% ASAH MO Hk A% HIAIKE
El: WEDRE
HEBR 653 (65) ~16 HMRKE 1 +%
SHEBR 163 -% BT 308 +68
(35« £ 10 +1
RE B = (182) 109
(4 +67 KAgtm a5 -5
*m +46
LA
k) (145} -%
L&

139





index-205_1.png
REHA-BE8 EHABRR: 1/1986-7/1986

®12-7
198 %5 H 20 B
wa Tmen wah xaw
SAME H4H8H SADN A4A8H
e 3 2.310 +1.0  S&PS00 236.11 -26
H i 168.18 +6.5  ZEAEEF %0532 -57
g L5215 +3.9  BHEE 2.9 -0.4
&3 339.00 -0.3 16.04 +28.6
HAfi%  102.42 -1l
BTERBARE $1, 367, 000, 000
BB $9, 20
W E4H8E +6.0%
HesELSAI6H +111.0%
BAAGH (WEARLT)
IHEE £% Tk A% (2) WML EX IX BB ()
P (1) X+ %+ H4AsH B () X+ A+ A4ARA
e wEALE
XERE 1208 (58) +88 BXHT 485 -325
REEK ;5 1 -345
% (710) -0 2] (21) +156-
ShE R 513 -5 2T 744 +591
[ (3) HAfm 148 +91
REKA
| (4)
L3 33 -343
HABR
% (5)
L
T (15) -63
e (29) -2

207





index-314_1.png
BEB ETAE R RE R RRA

R E AT X RS -2, BRI MEEY BT
T -BESEANHREROIR, EXRPDE, WREEY
RR BHAARIAYHERESTESN RS, KoBRuE
Yy, DR RS R e L AT AR B
RAERAFEN, AEPRETERLRBGRMHRES, T
EAWT M FHESROER A%, FEROR, TRETHNPRERE
ER—TFHER,

MREEEYRRERMBRELE, “BR” HEBRARY
TR, FRANKPRE—XREE MR E RS F
BSTRA MHR T O DU E T E R HHEE R A B, #5
LREANNITRARERSRFNEE, FLARERBL
B, BeAfid b HR-MGENE, BRI
BRAREEX 15, REUSREILER, EH-TEREY
B BT EER H WA R EE—E RN, it
T, FEFRRARTIR-HAENRTER, FRAFRY
Rk, BAEXHEMZ LNERENLRENTRE, AUE
gy —MARDE TR SRR EEE K, XMERERR
FRERI S RAT . XTXMEE , ALY A A LA R B R
BHAERTEE, QRERESAEDNE, BIRaM.

ERfE

BB RRMEFBER A EFTHTERM, ANHEF
R REEE A RAY, EAMIETHETHART s EL
PR HEE, R E BT E T R A KRR R
B, EPPEQFEH OFR, BT RESERE K EELMRE
BETRBEWES, BB 0, mhRak,

HILMRFEERZBEAT RIEZAE G BKEELR,

319





index-96_1.png
LRELA

BAFERM AN RWEEER, B2 EBE—F)
HBHAT R, Fh g — 2RI T ARG, B—eRRH MR
M. o — S pEPBERRERE, HERERA. BEEY
BBIBORPUH R AT S SR ARA Z A

@) de~VS—>4e—>is

AMESHETRAFHTREIFNER (S 1), EXER
ATETT LAS A TEA N P B SR B TR AN XR, &
%, HEMLIEA M WATIES N A SHORE, EREREE AR
SHEEMNE, B-ABEEREY, AT EORE, BAH
RIT I R

*e
terts”
@ s P de
ﬁN—’*e

B%, BAGEMNEEK (AN) EEERFRBERFTEURRY
APEAERR, WAEEHHBBUEE LS.

©) (YT+AN) > ¥S—>e—~ (AS+ +T+4AN) = je
FUTREE, ARG AL A B R I S 2 B R R

HRSETTHB . PREFTHERMN, MR (Voloker, BHERE
MRER—EE) WEAHRE, BROFATRPEM S

96





index-136_1.png
EREEA

HAERERTR, LTOABAEAER. ZERBOBTR
BREFUAKEANETH, SHRPEREST RABN
B, —REENRFBEEBEHRSHERR L,

ROFAWELLTEEHHAET, BHRATRIHRE. B
BEHHHTNEL: SARNTARBEERSALNTE 2% K
R, RERMATREREILARFTROXT, FR—AHUER
Xz Lk, BNWELRES, HEANTAIRLSRS,
MRRE IR, HERERE, KRR .

DL R AR L BT A A B R s R R, HEAT
EAMEEETEHYRE, XEFLNALRT EXIEH, REK
SRIRE A

£ FERNFH. KB, WERET, SRUERRBH
Mo RMBREZAHARBZMRE LK T; FEEM™
B Oy HEFETRENIART O, REXFAAER
#ik 6~ 18 H . EA—EWIUFMLRR, SHLENE LT
SEE SHRZIFEIREE. EOEANERBLIREE
HAENREREF R, SRMTHYRAREIEANER, b
PG RF A BRIMRD . IRBEERR 5 5k
ZMfE— 2%, WABRWk—EBS, IRRBE, WEXMY
FIRTBRAIEE,

BRI TRAL: TRRIRE R RE &N BN L
HTLBEES A, MBRERPREERTRY. CRifs
FBESMTHNLBR, PRERHRUZE AL L, 0
RAMERFERFLRRIOFHAT, B—E & IR
Ry NP (ARAEBE) B4, Faf, HetBRwirLkeg
RRMRMSEHK, SEXHEARE ERERBESH,

138





index-204_1.png
23 2N

R FI R ALY M A B R, BObATER
URERHERRFILT T URAREERHL, XLHTH R
TETRKBE 2N Z M0 ERTE TR, MARCHENES
Z2JE, RERT I RXE, GRENEREESR (BAER),
HTERA WD XM REFRER, X-EHFRRERL
#o

KTHEE, RAVHF2MBHART, EWHEERRMT
AHEFZOEWE, SCHREZE, MR8, BRBU
ALAREGAE, XRRY THSN TR, FEREER
AR E W Ed, - THROFLR, REMTX—%
W, MTRELRAMAE, HEWABFENNE . R
BT Bk, FERERBEERFTHONE TEH RN
o BEL, BMT, EERFHENRTET 0.5%, AMH
RTREARRSHETHNEH,

TR BRSBTS X A WM LB T R R, fEX
PERHBBTRAEC. ARER, HERRKNERERKH
o RRTHBHREMN S THEH - KERYBE, ARBAR
BETTRAMGERIANNE, TRRESRTRT HES:
.

BXREARRFHEERAT, MIBHERARIEF S
BAENEE, AT SR EEREAA RN RS, X
—REFH B R REH L WEGETRHE, REXENRET
HEERSR AT RN,

19865 H210 BE=

ZH— BB RKRE, RERXZLTRELT . RE
206





index-313_1.png
EHEEER

4, FER BEARAR FALSL T B R 5 T 4 G 4 U HE SR AT o
T~ TR RRY K e MBS B — TR

I S

TTRGEARBRUEREF YL ERE, ERWECE
REHHEII, BT KPR LH, FARETXRE
B R AR B U R, TR T A 4 B 5 B A
FHAE, MR, TERIEIRLTRTNEF RS, ENR
BB, QHPHNETHRRRERRREE FHTRE
#,

REEATLT F? AFSTMROIE: BRKX, Bk
FHARREN, BREEMFAIGCFERRHBRLER; R
AR EBE L RER, TUREARMN, BATURE; R
&, BRMHRE, RATTUESA - HEFRT.

FRAMERFHEE, FEABHEAETHI. FEN
AERRERERE AR, HREENEERARBRINE, B
FHG, BRIAANZHAERRFBENEE, FLERY
—ASRIFHENTEOER, ERAOHRT, LRFIHN
LRTFFEHAHEE, BXR—EXEIHABECRER
FIBRH o

RFRK R ARB R T B S, MR, SETHRE
X ERABHRIESAFFEZT, BIRRER T,
MTRET — R BARK, YRR SIS
HZF, HESH RN ESREFEERNEFF. FRERR
B, EXMEAT, RESEREIE, HETUNRE, 4FH
BAR KRR R A TR R PR — 1, EAERTHRER
M RBLES, BREFERBHSERREHEIEBGE.

318





index-139_1.png
WP Et—F F-BB: 8/1985- 121985

Inc), HMEMBLE, AUNMEHERYF, KEBIHAK
MHEER. THA 18 ENFRRE LT, EFNREELR
VB RGEL F ARG T A PSR I B2

HT SMANPTEER, BRRERTEREHH. mR%
THBRRRTFHAEAFTEERROBEE, LTOHEEBSE—
Brke Bt R, BOUEBESI R RAEA, IXEBIERE
BB, BYFHAE.

Hi-1 BEDR, 1985 12 R

a3

a0

310

2%

280

BALEMI—TE, RUFEZHHWHT, BED
FEMPRYT MBS, BEETHRSER, AREATKE
M- BMAY, NRBERBEN, RIKLTE KRR

BRI, BRARAGRMEHFNEL, MRCRAME, &
141





index-138_1.png
ERELEA

19859 A9R =i

KRFFRE, WRAKY. WEZE, SHH—EHEFH, HR
FERXARTE, MwRm. fF2s, REMRSE LGN
BETFPRERRNBEELLT, BFT -LRE, HRE
HHRAHHELLT, RERCENAG, Zuk-TEHMEET
o L ABBRBNRGE, RAATHRNES, $F LR
SEATHPIEFER. FHER, REERTERF, HX
RIFRURTHTE, FERESELRMAEE, HLSE
HRE,

EHEHEHREY LI, Bl T—RIIREEFERME
MR RFHAR . HHEEEYR, ABFFTHE. IR
#, THEVISBHENT . EREATRBE RIS EAHKT
KW, REHERKEEY, ERER. SILERERBKT,

RATHFH BRI . MBRAFERLRIE, R—2T0
WA PO, KEFEE—-NFX. NEHEREARUR
B, REATFTRRNGBREFHURETHA £—PRER
R, JLPEE MR B FREMKKFL, X FEE
F, WRELHOBEEROMT KEHERERRURERNR
BAR HREAGEN T HEROTRE TR EHE RN
7 REEH GBI HLHE, T EhRKE,

R RDGBEFEF HARBHER, ETLRERAD, REU
FE L E R AR, B0 R R AR
SF—-—BF L FEBR T AR SihlkE—ERNS, EPC
WEHRFGFARESHNBNETER, HERFLZIED
(#£: EPIC 2B 2 2 M AT HITH T2 F Equity Planning,

140






index-206_1.png
HREER

£12-8
1986 4 7 A 2L 1
Wt E% i EH%
TAAHESABAE - TH2HASA20H
1=k=8 21195 +8.2 S&PS00 236.22 0
A7 m.65  -6.8 SEEES 93132 +4.0
%] 14995 -1.4 BARTL  93.64 +0.7
3 3500 -4.7 bt 13.09 -18.4
A% 10332 +0.9
RYBLBEE $1, 478, 000, OO0
BT RE $9, 885
e Ea B8 H +7.4%
e ESA16H +126.7%
BEA AN (WA
L B wEE (2) B BEH (2)
e (1) BX 5% ASADE KD Q) FX ¥k ASAWH
(B BEHDW
LERE 1089 (36) -7 XEM 75 +310
RERY Bt 549 +3%
mi (950} -180  Xe 25) -4
ShE B 4 +31 > 159 ~585
(@ (3) Hiasd 22 +5
EERBA
"R @ » +29
(3 (570) - 883
AR BHR
B (5) 1334 +13%
[PE &
&) (43) +32
% (34) -5

208





index-93_1.png
B FEE BN CKEK”

LR MAIES FRBBITIE R RE T k. BRATRS, B
ARSI b, AR~ RN YRR AT LSRRI SR A S 0 R
#K¥F,

EAENEHTRMEEN, UETHEEEDLT RN
ROBRIR T RIS, BT ARtk RIPORL, 3 B XIFIA T 8
BT, RITKEBSRAS, SHREOREEETTLNE
TIREHB LB BB TR RS, MERAREIART, B
SRE SRR B EIRRER, BARE T EHRAE
BROEL, XTBI, BBRORTHEM L EENRY SRS T
RRTHATEANAN, BEETR3THD , MHE0E
ATHERARR ., FRGMKPRER. —EREAHLE
FBH: BEANET, BENET, EXNEERE, S5
MEHERMEINE, HAMET EERER FHSFHE, R
HR—ARBRRGE N ERNER, BHERESESIRA G
RAUZRBHANEEES, ZOEBX-BREHHRET
BT ROHN

ALEN, KEFARAE—FHEABRERNTFE, B
TE LS HRRR L BT M R R B, REERIH S
HHRERES SENELRBRGHLT R4, 1974—1982 F
BEHRREARNEGRY, SRR BN SHR
ZTHTM. AR, BENATEHNRATUREE 2 HHE
#, SRk,

KREHBL LFHERNANGREFF RS LA ERT
&, AIRERMGE, REFEEROTENRR, ERBA%E
AFPARELIE 07 B 443X 5 T A9 2 S5 IR 13898 %, 2
B, KUERH R SHEN B R S R AR EY & —— 4R,
EHUR—PREIEOHR NS, Hl, EREFILRET
WY EEEEORAKT, SRERNARSERT M- %K

93






index-140_1.png
EREER

BB ST, ROFHE—F0IMCHA, RER
FAREIR A M. WRBONER, RAEFIAMLHE, HHRL
AEMBARAA BELANTHFRIMO; TR HE
B, WRHTRE LB OV BRBOM T, XRRIEHR
H LA K B BT BT AT R4

AESNCE 28T, RESSEE T RBFRSRT
A —ZBUR 2. BARLAEL-KFRTARLHAK
¥, EMADETEEGENNOR S,

KT REBHNEE, RAGFAEARNTER. MWK
ZTEAHAG, MECEUHET FPIC HHE; REERRE
(Fam Credit System) B FIEEH RBMELKEN T BN ERE
AT %M, TREGRHUEHLZEN, RTSEREL.
RELELFBTRTRENES, TESHIMLZILENITE
KHRE,

19859280 BN

RIVEFEE—ARBAOCKRR, LR BES HIRITRTH
AEBAVBRK S PRBTHRORILNE, FoTHEER
R, BFRETAICHEE bk m EE R T R
3, PRRAT “SHCHHPHRSE —BHFERAE, X
ARERME, BEHT.

REFRHINCLRERS, S8R TE. LAIEA
RAMKSWZE, RMBTFERAN %, BER2HU
i, ERHGRAEMART (A—REMEETE), RERE
AT R ARSI, b — P AR R LA R I I A SR ST B
MM ERWTHR, WARSER, BZ, WE—HKEH.

142





index-201_1.png
HEHGFHF EHAERR: 1/1986-7/1986

198654868 BHARD

ERZ, REIBT S&Ps00 %L, BEETRIB YK
Bk, X-AERERES TROIFSLEO. REET
BRIEH AT F DA MR 5 3, T — 5 M) 0 R 1 030
B,

BIEZT O RATHY, EHBRZITPESIHR A
R, R B RSB RN R, & RER b2
FoOERE EHENPE, HAS RS T EH Bt
KRS, BB GRRES RO G TRERERFEEN, £
HRANKRAOYLE b, BHENERSHEN, 251
ERREREHARBI, RURARTLEN. BACSR
DRBBATTS), IRHE T4 B &3R8 — MR
BT RERHRANAMEFE, TEBMTRYBEE
HTX, REREMKEFBRERAAGER, TUEY, %
HHE AL RZRRY, FRERE LN —RIFHFRS T
R, RATHX IR R SRS T L.

THREMOH TR GE -0, ORASRANFHNE
R BRZEFHLAREEAMT RO THRAAZE, XRE
S ANBA SR, NHNEKERRMBEY, WHERERYAEY
W, RWEZ, SFRALATNFTNNELEE, ZOERY
HLFBRHMELE LK THER, FLE, REFETAT

FARMBRTS &, RENRMUE LELFELA, BH

D BREI1986F3IABEIBV6ET A2 HRTELMOSRREERES
200 W, AEREFEARTERS LS 10K,

203





index-310_1.png
BEASA-FHAE ARERES T ERT

RF—FRRMS Lo BEKRP, WOASHS BRI, TiE
WA R BRTERE . EXEHITRT, EEROBLEEH
Fowpe LS A T R A

B, RO UTESFER S EMEEZ @ X5, RE
P E AR LB NI AW SR RSB PH P IAET — il L
ERAFMRIEHNE, ZREY, FHHE—RREEE
S, WEBARER, B A R IC R e ZE Y
WEFFBRIE SRR G TR, R RRNR, mRE
AHELNEELE, BEAFRERESBELRENEY
o BV ENESERENENERR, TR HABTELR
2.8

RANFTEX KR — I E ST RENBETFOHRA
Fo AERBEAPH—DBIRES T THENICE; DI
S EEAKBHESHS AT, AANKPRBEE, &
HREEARBINRT BT 7= ROBBER, RREW R0
B BHIRAM, FREHEBRIEA RS R i E R
T, HPAERFESMBFBRG Y, AERTEFRE
BTLAEMK, B—IRET SR E ARG, BT
ERER A, WEER.,

KT -ROFGHE, TURN—MIT. AERBEFTX
FHR, MEE, WEAFERRATES, FAMEHLE, &
BEEMRRR-ENRFRRTE, AARS EARMR X
EHMEF IR, WEEUEFFRSTE, IR ELHETE
WERAMBH, BAMAEH X -TRNLN, AEFRSHF
SERBRRTUEE, AREBUESREE. Y8, WK
HRAH LIRS RE, BESMELICRTL, Flld e
ERS, #WGESREBERTENEE,

BRI FITR AR RES . RONE, HhE

315






index-13_1.png
SRELR

ERARSRE, B~ ARERCRNNESESERRER T
HE, AEAHRASEEEXAGE THE, HNEONWHS
HEAWBA ST ARED TREFS KB %R EREN
o WUER, ARSHMBZEEEE MR, ciegs
LRTEH, WRRUAR, BAXEECHRYRRUAKIE
WA R BRI o BB P B £ T 4 R 7T B
EEHUESRG AR, M SRR N HREEEREAR
BIPRE HERKGAE o

A KB T~ AMREN, KT BENAFR, BR
MR RBUSL FAXMBGRN, RAXE, ABGRE— M
SRR PR B R M R BT AR D, RS A TR
BEVHEMBASN KN LHENENELR N ILFAY,
PARBUHEN SR & RA N, BRRK, NERH—-AKER
RE, ROENUE—HGHRN - ARZEHLEREHR
Ho TR, FRARHOERFOEL THSRRORE, wR
ETHYRONEREMBERE. AT —WEEHBESS
AR AREHPHEURHE,

BERRERAREBLER, R~ EHNGEE, £
RITALRT, BR, M UHFEON L REEZEB RN,
WABLSHRZ EM— B ESE, R, B Rg
KIEL, RPEMRERN THEBLFAEZRRR AW
A,

BERZANMEARRAERRL, XEARERE K

O HBHE, RIFHFUAMRAAEENRAENB LR, THHRE %
HHBREORRERY, ARRBLRETHART R, BURRERARY,
RRFFFATERGE “HA 37 T RLBEORR. B (FRAR), 4%,
FURFRIEE, 1972,

12





index-30_1.png
F-#Hn-E-F BRTHYHASE

HFIE, X EARB BRGETRL L WREME, WK
H-TRURRR PR BER, EESRREMENE b LaR
ERBEAMELR. RERDEARIRN, THETHRE
B EAGR, BABSREZHREMEOZE, SHH
B, ST Y b RO AR R A SR, TR AR A
W EARE P RS EARIBR RS, A, HRGE
HEEAEF TRBANTE, TREAATHESE. RBHFH
X S e A — BB BRI, AR AR BRI T
BABY, MREABRSERSRTEHEL, BLAFER
AR AR, AXMEET, REME TR, Bhb%
B, BENEREETER &, X, ARNBHLERAR
BMAREST, B%, BHELAIRRIME A CERRHEL
*.

FRMRHRE, — B RIRE SRR TEER A
REIE, WREFEZFEBNABUSE, X—RTEELE
BAMERRE, ERSIE, Six—dWREET £, HFIEFT
ML EAHEL, EAETUS AR MR T,

REL TGN T - MREYERFEGFILR, €T
FARMZKBFE SRR, —FRRBTAH, H--KR
R, Wt R RER BB MRE, ZRBE
BRI, T AR LR 2 R B 22 R R R P B R . BRI R
REKBE, PRMBAUME T HABS, HRETBREME
X LR S o T O T (0 0 e o R A o 4 2 P Y A BE A
BIFR, HARMS KR4 5 P, BT HEENAR G
WA MEED, XL SR LEAERK, XURI A%E
TAREHATEROERYEER—RR, FAHLRE, &
TR B AL R R R B . A TIRT AR, RIOBE
BERRIGEBR “HEARRRT BT LA 4 D B R A

29





index-92_1.png
ERESER

W BAeX, Bas, E—1TEFTRHSHERERST
FHRENRERRE, IREHRBTREN, LHEX M HE
F, BUHREBRAD, BAS— XTSRS RGZE RN B
R BOR AN

HMEXERN, (HTABRN) EFEHETHERER
BETHHZT, SRUNLHPHERETaN, TR, BIFe
RBATER— RS, BRI R DR TR
FEAR, ~ERBEEHNRG hF . KFEEREN 1979
£ 10 AFBROHREY, SERLE SR, NERE
FETUERNAT ., MHE%— TR RIEBRBELY R0 T
BB X REHEAT T RIS LR E A, Rk
ViR R DIRA T PR BOR I R W R Tk . B GE TEA
BAFR, RERRREXNFARFF .

BT A SR 55 R TR PR B 0 TR H B
W, MEEABTHHRENHE, HERRSHEEREN
K, RHEBBSHTHRNE L TRATENEER. BN
ShERAIRN R, KT RET 1982 FHERRS B H
HRB (Henry Kaufman) EWEH THH: BUFMFFRRETH
SHEMBERAFHT SO FLEBRRERE, RARE W5
BB E RRINEENF, TMARENNRIEAE,

TEAXBEF RS EYLELE, BEEERT 1982458
BOAT RGN, HERFRNELROERERE, M-85
B, EFRFHRECT, EFWHLLTFREE—HE S, X—
BHERET AR, AREIASLT, XYRFABTH
REBFRSAI W EBY X HEEMM; S ALRRA LT

© FH-FXE “ERHIRR"
Henry Kaufman, loc, oit. , passim.

92





index-200_1.png
SRHELA

*12-5
1986448
WA EH% wEH  TH%
4A40 A3A26E 4A4R H3IH6A
EnE 2355 28 e “36
i 180.42  -0.4 100-11/32 +1.9
=33 14500 ~1.7 WHRT 913 +0.3
e 35.40  -2.6 L3 12.74 +6.0
HAME 10635 -13
BTEERAE $1, 251, 000, 00O
BRI AIE $8, 421
H86FE3AWH +24.3%
W858 A I6H +93.1%
P A (WEH R
g £k Bk A%EH ) BNL BX X BERH QO
| () %+ kF B3A26H MO (6 xt k§ B3A%A
= #®EIR
EERE 1T (67)  -% HERD 1004 -14
EEEY 1 474 -18
mit (572) -6% E2 (380) +9
ShEBE 49 -37 S0 6 -18
Wit (3) Ktk 50 -1
F
2168
5 652 +326
HABF
fHgR(s)
[P &
B () -1
2

202






index-95_1.png
BN FHE BRE KER

PIFEE RIS A4 4 T,

LA R B A B3 00 247 T B R BAR ) K T AE — %
B, HEFIAEBZRDA G — bR iT, WA LREEERE
HOEHE (4v), BBMKET (4o, BRUHELF (4 B)
UEHMKEHBER (V1) WEER, XWAER2ETE
BHBMMERE, SESFREL, BRORBEZ (yT)
BT RSBRCE (V) URRKSFMAT (+v).

/¢e
[§)) @T\
Vv

AT ER (FRFFRERKA) BAA, BAHE
FRURX SRR R B %

LWHNRBATHNR, RNAEATHRBEST 7P #F
WMERER, 48, 2REHEEZAHEHMEROTW, 0
FRENBAAR—BR, SEARASBERET, 575
ERUREYE, BRI 0 RRFEMEROSEE, TRY
T

(2) (¥B+7) > (yT+7) ~4y

HUHB, RTHEBRARA LT E— (N+
S) —— M SLHR T 55 7 By R A .

(3) AT<¥ (N+S) ~4e

ERFAXRRMAT KEFGF T,
95





index-142_1.png
eBESA

TRREFHT LT, RERVHOENBBHERR
B, FIEWBRBMBT BIRRA, BRI T RLATHR
EHHROEARAALHRERE O EERYME, B, 0R
FHO LK, BLILADONE—ELTHR, MRETHER
EERRTEHENE.,

BEDRME LT LB RETRGER, KRN H
2B T-FER, AGEEROLWZE, IRQIVEKNIHE
R#T, SARXNE, KM@Y THENRE, SREEH—
PR BRI, TSRS RERRRIP -1

Bi-2 WEBz, 1985F 128

310

144





index-203_1.png
FEHg-HH % EHAERR: 171986 -7/1986

AET . ARERT LR FEHG, REA I HRERHX
B Wi

ot B B FTRSL M 555 /0P HI B & I X+ R,
BERHELLTELRAL. REATFRILHRBO, RIFF
IHEREME, TERLA-KEEFRERBIE. KRG
BB AL 7E 7 W A 8 T BE T BRI O, B B B B R R
By, BTRBRFELME, FAXESEN 48 15 HERAS
W2

19864 4A9H BN=

ERATHTRENRS, HERETHG. B —, A0
HRBEZULE, #%. BREMSATEHERAEANME, BT
EM—, FANTHHIRRT MREDT. BEP—WirleTa
HEAFELE, BARERTRE, HARKSBACHEFAE
XA MO RBAR THABRE, FNRAZIITF AR
FERNES -, RAwTHERLE/EGHE LT, RE
EHENRAETRE T USBHT, EXKRTHBE TR
f, RFET 12ET, RIMRTFRALE P PRELXS
EHEIRMST R 2 FHETHHREK .

Efl—, RERT -SZ—-NEEIR/AHHORNA NS
%, YT 0%m KPRk BH=, RATFTHEAY
S&PHITES Xk, RGBT T HBE, BEHBERE, HFA
TEESE A O BB, ST RN £ A TR

RN — R AN RER, REETXTARESHEY
Bl AHABRERSIETROES, BME LB ELE
SRR, REFLINSFERETHERETHNEE, witn

205





index-312_1.png
BEHA-HHAFE ARERES T RRAG

MRBEAE B8,

2 B BRI B SR TS R0, 0 S se s A
FERBEOEBRRET —HEESHE, EREANCBNRE
FEAFTHHHRRE, WX BRI, S50 RREL LS
M. REEHAE HEW RN RN T OIS TS
FRAE N BB ST — K E BN LR, TR 5N
FrEensBANACEREEHT, ROIX—KBATRRE
HBBRE . IR BB BN S TS, B4R
BFARRET. TR, MAEREFERRAROEHE, R
X BHRAL RGPS SRR, M THI M
KT HHBENES

—BRERRYE, FEABRARRT, FUBEN L
BB, PAFREFHBRT R, TP RN
HEETUE—- M EEER RS R PRI MY, FREE
. MEBHNSBRER, 1T UMRIEXEFS RS
B R ST AR, B E R R AT
BE. REME, EABBOELBRRTERSERRIA, L1
REBRAEGR, By EFEAEEFEFILATERA S
BRUEHLKRHMIE, YEUPR(URBE Y H R
BeRY, WA, XARERVN,

BT RRBF LA EENEERS HHTRT, £EX
PR R T LSRR, K asT
BEFRERRRTORE, WS LR, dR SRR,
ERBEX B RENFREE MR, BT HRY X AE
WY TR S R IRAERNG , SRR — S b0 R R T S S
BRI O, HANMERA L RERER, Bk, W5
ERAGAR BRI, RITE A T — A E R bR e
. FEATEEM e R, 1930 FRSL T ERERET, 1944

. 317






index-94_1.png
E3 3% 2N

FWIEE (Martin Feldstein) , SAT U7 (F 77 F O BF 4K BK
WHEE T RE—RERRFRHGY R EME—MEET
BHYRUBREZ.

EEKHHEFN TRAERTS, AR —RES. 26
MEHEERA A GCERGABRR. WRE, BAAHHEO
ARG FHRFERRBRSEMANE, HEETURARKE
hAER, R, 4N, ARGERERETREXE, ETRSG
WHE, #EEFAREZRBELFEMNRURTAGORE 4G
Ky, SthfTEASTN, RTRMHAY, TWE TERML G
&, XRTHXERBBRT ., THNSFFEMRT HOE KRN,
REMRFBERASHOFHRMNEREL THY, AHABBEN
AEFN, FEERNEFHFREF. MERERY—EHE
&, REAFAREHHTRE, WUHBLAEEEN, RER
FPREAARBRBBAT . FUBRIRH N E K HARREE
BEHCHFIMNETRA N TROBREEEYE, BR2YFRE
MEENTEMEAL, BAXKRM, ZFALET AR HEMNS
EURREHTRHWANBEBER, NREGNZRE LA
H,

MREZEFEEZMAZMTA, A EH O HMNR
RLEINBIEH, AEREAMMBERT . ARABEEHMA
PRSI, HAEMNHEOETSREERLETBIADRANER
WA, ZFEELSREETEYLN, THERERN, 5HF I
M, RTEBBETHRIIILFRERGEN, X-AREKER
RERE, EHRE, SMNCTHHRERILERN. BAIKHIEHE
WRBEMKRAER, LUFRETR, HENREE “RHE
HLHE" (Eurosclerosis) o ZEAR 7E:872% Tk A4 B Z0F o [ 7F o i e 3
TEREBAMBSTE LS, AXREMRFERORATS
%, EMREBILFREXENER: EXNABEAERHMNE

94






index-141_1.png
FEBD-E+—F H-HB: 8/1985- 121985

F11-3
BeSEIAZT A
WER Bk At i
9ANH E9A6N 9A2E H9A6H
EsE 26820 +83  SePSO0 BLR -37
CEd A4 +10.3  REEES 5182 +0.1
ey 1490 469 BMET LT 01
e 32840 +2.4 i3] B9 443
H#&RA —_
BT %aBEE $675, 000, 000
BREFHE $4, 561
EfL% (K 1985
9K 6H) +7.6%
Eh% (HIBSHE 1429
8R16H)
AL (ETRTH)
Fha  sx=s TR PN s W19
22 .9 wELR
RERE 50 (8&5) -K3 ERRE s +%
SERR 142 -2 Lk 458 +1%0
% (3): x (4 -5
REER E (2%9) -107
a4 @ Hib#H 16 -2
i m -7
.
A (176) -3
LE3

143





index-202_1.png
2REEA

®12-6
1986 48 H
WM Eibw s  EH
4A8BAA4R4H  4A8H H4A4R
(EEAR 2335 +2.6 S&PS00 242.38 +6.0
H 7 1.8  +0.3 EHEEES 1003132 +1.6
pee 14650  +1.0 EMET 9330 +0.2
e 4000  +1.4 3 12.47 -21
BAME 10858 -05
BETHeBAS $1, 290, 000, 000
FREEHRE $8, 684
a4 A 4B +3.1%
WSESHI6H +99.1%
HEAREN (MEFELH)
l&ﬁ Hk 2k BEH (2) WL EX FL AR ()
P (1) X1kt H4H4H BE (6 %t %+ #4848
B wEIE
REEE 131 (16) +58 LES LT -284
ZEER ;24 504 +30
Like +5712 xg am +203
SHEBR 5% +79 #it 153 +90
[ (3) Hegem 57 +7
REBOF
am 1)
£ ] 656 +4
HABR
2 (5)
&)
Fw 12)  +17
#e

204





index-311_1.png
c2EEER

B AABEENERARREN, TEYREEEHRE TR
R, HHET GRED PR T EMNEECRHRESRA,
AT —SREELENLEER. ERICRMANTAENEF
BN, WMRERERABNSE, HAEIRE, mRAE, B
ISR, Bt — AR R

fE—HE, RABONTRITRBIBCER AT B, A REWF
BORA I ¥ — T

HRRMEE, ARNEEOTREDT A LB B
W E, MR RIEGMW) . EERGS RS, KR e
A REBEYRL A, AU GRETRBE T, R
R — B RIAE R B E B RS SRR AN
F, WHFNATE, SN, 050 0EEREF LM
AWETE. EII0ERILREBESR, By ERKEHSE
HefE, I BN TG 88 A1 1B E B 2 LB R R # X — Bl
. EBLIE, REMANEREATHNAMYT KELRENY
X—FTHE AN R, BB 70 £ RETREOL 2R
-, BRAEBAGE, BRRICCENERRAEE, R
{77, EBRBTAR T iR s B 8t LR T RIR EE T

AT, AMELR @ 2R AN RIRE B, W
W, KE-BEEFREECRSE R, $HRET
Fsk b, BRI R k& X — BRI T B F1R #F iff 2 00 A0 22 ik
i, BEESA K NITER . SREERR? BEEE LR
HTENRERAORIR T, S, BEESFEEYERL
ARBFMOF AR BRI TR AN TR R B R
WERTE, THEESRER. BRI SRR
TREAMER, FHUEMHEERHREYBRBLIBRX MR
AMERRK, B—HH, AENEERAMMNE, Rulh—E
BRI R, AW %R SR RENEa,
316






index-134_1.png
eRESR

RN, ROEAAHEEH LTS, BERARLT MR
NGRS hF . SHFR, RUEFBMSRE, HAFEXT
TR EREEA AT, EHRROBRON, SHSHS
ket ERRE A AR

RESMCETSHREED T, BodlaMYLE, AAR
ABETNELES I HaNfE, X8, RERR-TH
EYHHEEURE A RFERNRE . KHERRTES, A
& SRR T AR th E PIR BET A KT IEER A,
HAZRBAMFEFHASHR, HEER, BEHEARR
REXNWIRFREE, FHEHE A RN ENRHHEROY
W, BAKERER, FECRUBBERK, BATRAHX ]
FRER: “BROFBERMFEFAS I BN RE B HEKE
%, AR REREHRMNERER" XKE, XREZT
B, BOREZTRERENATES, BBHERA, HERE
RUGBRBELREH, ESEEIATWEREENFFH
B, KPBARERATE, M 1983 £ 177 LETREHED
1984 4E 1 497 12 RTT, I HX—H L BEMRSE . XRBRERT
EFNRBEER, AE, RRAXTHRBELAE, BxR
THLAE, FEENERNRTHLHDHET .

REAT B A BHXAFHR, B OFER, HARR
TRENEILAER, ORI RIRK IR T R
Rl X—BRRR AR, EHBTRAFAEEH>L,
#K T ELT R AR Bk A =, TRIBE, SHAERNME
AW ARG B A RABRNR, BARSEESARBHIHR
WHD, MAKTERRELNEMRME. SREREFTH
B,

RERK, HHAB/AERIAMHHROREARR, 770
FR, EARENRIEES, EUAPEENEE, BT

136 ,






index-133_1.png
RERSHT—F B-WE: 8/1985-12/1985

£. ARSFEYURBUCRNREARET THRAMBDR,
BERERE ARG U O EENE, BEaR™EMM IS
RA#mM,
BEBSTEEET RIS LR, THEPERRTHE
BE, BORERLS, 8A 140, BH=, RAEBIER
HBELEL T, REERBREZE, SRERARE, TAR
BYTHMAM—¥. BYPNTF, BIHHEE&REHAKMM M
HBNE, M3 RULRLIAEX BALCHBSF AT Y, RERBEC
WML BHWEREALT LR, WRE-ENRERERY,
AT R G IR SR TREE. B0
WELHkE, WARTHBANMN, RESFHERR=NHEE
BHARETERSNIA T FEEN, S HRRERE,
REWABE ThE.
FNLREETE, EHE, FRBNIF TR SMEHTE
BT, SRABEARAMORE ., SRIEXTETRILBA
RRAREE. EXHELT, BLRHFWBELEN, s
EREFT, HERAKREE,
RERBITHE, SBHMOEFDHMATER.: FR0%H
AEESTRMNRK, REM, MM WEEER, 35
KL DHHBYOK, RESENT ERFBAREN LT, Fiplk
KEWEREH, RetERss R k. MRNCHHE
BRI, HAREFGREH 8, HFEBIC A DM
Bk
WIFFARE, RAWNEHFR, It ABEME %7
R EEMIRREETHE L FERYAR i, KIBFRA

T B FXERKRERNTE M, BRLKT, ATHTRET S,
M2 S B HER MORLBAT R BN . M3 AR SN R, —i%i

135





index-7_1.png
ERERAR

G, BIMENASZEATHOEW, HiHRERE—RE
W, MR, TAREA, BENERAER. KB
T, GWEISH AR A I O E B R AR

HTBREXHRE, BWFRIIATHRBEANB LS
MBI TR, Kl RIS T RRNN— R ARRERN
BR, EREFGHEHEK. ARRABLEROTRYE, 25
FLRIRLR BRI, Wi, RIEERSFREE
B R RER BT RGO, BESA L h A B D
WS R K, HEMMWLE, RNBONEEHIFITRRT, ARS

HP KRR, HETIREK SRR, B8 82
BRI U B E SRR RS
WHigH, HALRERES5HLRATHTRORARE,
EBRORERRIESORE, RIBR. BB, Rili &
SFHSmAE, BRMBOEEEARSRRITXR? AW, B
BRI RERSMC TR R0 — K, dLR AR AT
B f 358 T S BUSE

RAFFHERET N HOHR, KR RITERRMSRT
TR MRS AR BRI B R A, EERR AR B
&7 ARG, EAEENERSRSERFRA RERRY
BE, TR ARSRESEERNERL. X—SRNBHR
EF: FEAE "B SR X HRERARFEN,
% T, BT REE T RRE BRI EA K, HE
TETRRER,

EEFHRT, ROOHEN LR ER T IELRSE,
BRI R B, R GRS R R AIE, B
WHGS, FEINCRS S, BT HEANEATRE, —05F
SR B T BE R TR B RINBIZUR . AR FRGFET
BEREAHP, BEQTHRMEX LT R RA 7 ES 070

6





index-298_1.png
2UELR

SRES ARPERE AT WM, AR TR SR P
W HAEETAE 5% B TS - BWIRZ TA RN . &
REFMEANNRZAR, BREANEBERHRN, 25%
IR R W W S R AR B REBRE, AT
AT RASY B 2 IR 4 B 8 S A T IR R Ay, R
HER PR R U SRR T
POy iRy A S R MR W B R BRI B
W, RRUATENHE “FeEfi—8" W&, AMNFeE
ARRHIS SPEES, WHMTE, RO LA RS 5
HEERHA: BREBSERME “RELORY. EEH
MRS, RWAEFRRN, EWHNRE AR R
ERAR, RUEHERER, WRURRK, HROMSETE
REHE, RECNESEWAMNNT Y, RZ, ERRHFRK
BUAREARABHERSR IR, REAN “BERHE4
miTH” HEETAAASE X,
HAE R RE BB Z [ R RKHEISE TR Em S
B, ~FH, REBMEMPOIRTIN, J—00, FHEHE
WATKRRIE LR, FARE, FEARBERITENE
MRS RS,
BRI N PR R R, HHE R RER S A%
W, ARNTUEHE=EHER, RERMNBEAERETE
BRTFHEEEMNERRE, RITUHBX—R, R—FAH
HESREEIESASERRNEEY, RANBEETH], X
BORH ARPENT R FEATHEIRMTR, Y%, &F
HEH AR R S MR BT P RO R AR,
HEPHTBHPRAE AR, MERHEARHFLARE
FTHIEMER SR AW, TH, fARERE o0
HERMEEETZANENRE, ERLEFRBEHLEE (B
302






index-79_1.png
Ao FER BDRESME

BIAFWATFEHRE,

Wik, Bk, HERE LME. AHHHE LR, =
AR TR, RIRBEAT, RI0MREEA R FEE A S
HREE, IIMATRE - RRENFHEE, HERRKS S
BOUHIT 30%. 4R 5 207 % A0 & 50t 40 208 F %,
BERRR 2B &OTHE S THFEORITIN, ARG — R
B, RAERKERE, HESTARET; EEYRESE
T, ~EERCLHAT XMNER. REERR 1992 FRET
B EHLRE, FURAABBRNERSERERKT. #5
FRREEASEROTERANE~ER/E, fm, BH—&
FERITFLFETHERUAFHERGERT, WA LB
H—FBTA . PRk bR AR &Ko

RIVFEZBEWT R, SN SR ERRKN
o MEMEROE TR ER/BRFIGBHQ A
BR. RUORRABLARR? ¥k, BT ER558 551
RZ I A~ RO B HK, R AREBIR 5
HHRBEEE RS AhGEY, BRELESHLMANERSE,
BRNRRET BT DR REtE, HEXTREIRLY
BHE . BEAWORIAEN, HABRMRELN, BAEY
28, MGEARSRHERRBTRAINERZEA 28
ko ERRMENIEY, 25EMNAEEENMEHE, FLAZ
WRTHk, BE, ARATHETRT, ZHEREFLEE
XEHAER, OEEATEARMAR, BREKET, BHH
B T2 R

EERRRRAE L, §ANMRSEZREEE - FNNRY
HEERR, SUTHA SRk E R MEENSKES. AT
WL RREWOB R, ATMXGEEENUATRS
HWRE. EMRIFERN, Ho5HREAFMIBSTREE

79






index-29_1.png
kLA

AU AR, BhRg - TER—REME, EEH
o ERME—FT LR RE, E-NRBHTIHESF
B, DERERAE-IMHME, BEXER AN E LB
B, ERGWRMLYE, RE T RALTHXEABHER.
HiE, EXLAMES. WRBEEMGEANE T B4R
B, BRI ABELARMEN, BEEATHRKT R
B, MHZFERFEN. REORXEEEATERRN, TH
HEME, ARSI, ERXEAENEXERERESY,
LEBGIINRA, ERSME, HRABHMEN, MR
KBRENEMEEELZ MEERREYT K K2, YEARE
ER, ERRED. ETREMEGEL, RITESTIH RS
B EAGFT G, L RREEDN LR, RIS
PR SEERTHEGTHH, Wy HRN, LIk
AR BB R BTMGR , T M 0 41 2544 8 9 10 06 AT
B, E-NER/RENFRD, RIOTTUEERELS -1
i 04 2 4 R BT ARk 0 BT 03 0 B B — - T RRIR M AE AR S N
IR E T IRAN R, RN @R FEER 4, £X—KL
ERBEATRBAKSRER, W% TREMENELT I,
AECEAUEY NS NERRFENTERET &
ABRRFEENRB RN ERBE—RESBHRAKRE
BRSSP RN AN R, XERE, ERRAERF
BERERN. ENRTHSSERARTESBY, ALY
Tl (BABRRE) BRRENTHIE, BERMENEL
TSGR A T EAGEY, EEMELT, RS
Rk, BAi#—5 R — LR, RAITEAT ARMET
BHEN.
TR M RHAEERA A LA EWRE, SESEGE—
SMEHTRS ENTY ., MELEE, 2FREMEERE
28






index-81_1.png
Bo#e gi%E HERSAE

RE, MATRTTRER 1% HH AR 8 AT AR RE
BT M, — RN T R A ETIL R AN
WERSFPUEE, 5—FE, PSR MBTELT, HEHRT
WERSBZERUARTRZ, SENH, XfE—X, REM
MESRRAT, ARFERRYNNTEFEE ENRE, &
TTERFI R BLAMMEER, BEABKES.

BRE-MRAFHENEN. Y-BBERRERNHE, &
SEMNYLREET AV RITRBUEHWT Y, BSMIImER
BT EH2BRIOE. XEFETER/RETFHLBYHRL.
—EEAERTREATR, Fin, RESATEE, RABME
HAPEHAT (Mongage Trusts) BYRTIRA KIS, MTTRM I
RyMEA, HAERBZHLHLARMANLA, RR, A—
MBFERRBRE . 48, HEMBITRIREY, KRMENF
FldRNaRE, REENHEEL,

THSEENREERATETIL . RTTH B BT HFM
Lo BN, ERFILRENT, SBEFNHEEFEHEORE
—AMFEEXRGEE: AR TRORTHNEE, REWA
B URERRKEDHERNE, EERNREY, £l
BRATRE FHIBRD T EETHTHORR, RT0XHREE LR
BHHE-SER, ARUAERREAZAE. RHEEREY
Bree, JLEBA RSO HANER S E R EARIEL, R
WE TRAE, EIRCRKERET.

AT EERBABYRELAX ST RRTE IO ET,
RAFRMERG TR, AHEEHEINKSRER A FREUTH
FERETR, AHTHRE LR/ FEFITBHRE,

FTRETRFT R FFRRE—~ RO ENE R E R T
B, SmENSZ4RRIIRERRS a8, XER—%
ARNFR, FREHOTSEMBANT, HEBHHHUEE

81





index-190_1.png
eRELR

TEIIE Sk AR TRIA K BT T0H T I L 3 — S AR
AHRBETEO, TR, RREFRBEFL K KT £~
9.25% W KT LW, MAHNIELE 7. 5% KB KFTFEA,
RARR—MRRERE, AREMEENZRERBRRE —
118 RuEkWMAMES % BRUZ —-BlE—REMWART
hit DB, FREAFFELDR? FEEAN, DTRERARE
BRI A MR O, B8, X FBLBRENME, F
o, EH—FE, EHERTRERESLWRTELFTIEN
Rikthss, RELMERSES.

REEHETHUATETROIROILERERR? HRF
RTHHYARI I ZE, REABA N ERLE T IR,
HABREWEACTA2O TAREETNHR. #RERADLE
B, aRACHEN, WEZEITHMETROER, BREd
A BRI RRR AR, KEMEBRER, R
BRI, BAESESIH - EHTR, EAWERNTHA,
BRXTILHDLERE, W2XEARERBAET,

RANBHERE B, BRDSHEMYRN—BotE, 7
MHERBEHZA, BRENBEETRAFEEES, —&/ EK
BRETHESZEYA, BAMRE - MREAHT. NREK
EH-BHR, BAEERBMENZREAATRERE,

BT, fME—MER Rk AN, B SER N
B, AN #AEIEELT AP mRAES L. B
TH, BRIEDTRMES T EA B KA R B, KR
B, TREHAFARLYE. THRHMSHM,

TEH/BORTTE WAL A AL BUR Y, A R 0 K 3k
RREENR, BRELTEPEMENENL; FRRFHAT
FAENES, RER FLE) FEH (Sidm Bay) BBHHAR
EaTELE, BARENATERRE, FISRIEMNZSE

192






index-18_1.png
HHa A% RAAHER

AREESEABIONA T, B wEREABEES
ERFE . B, RRRRTRERER PO E 8,

RATELAE, F5edrEmge—NEEURENRE,
S5 HN DR GIHRN HEZ RS, BXFERE X
RN ES, ERLUHRRET .. B5ENBERSZHX
BRI — ARy, T A A SR E T MRS SR K EK
KR, XTMESRAARBEMEEHARN, EARBES, F
LWERSRTEAWER, METSED, WutE2LAWIE
W, REMEENERSEHHFEM, RBEX, 25ER
Ao E AR AR TR — 5 . RATTRURISXBLBE , A
HATRE MR ERNR, BACRGHFFFE, K
8, REEMSSEFER MRS, BRRAIRERK, 2
IEAREE £ A AT KB

LR, TSR A PR — AT LUK S AN S
SEMMI, REMSTSE5HNINIERREEYN, H—-1
BHTHHLEDRARTRE Y, #F2Z, FEERRAE
MEAER, FAXMERERTBSERTTH. FHHLERE
RUKAR TS GENPE, ZMHBETURRSSE QR
RIE, BB, B RRWE RRAE—T0FR R & 575 5
—EAEGNEEARCEBAT S5 EBENPE, Hi,
ZH5EQREFRERRERMPMBZE W2, FfhRAT
RIFRZRERZ S .. MATHEN ., BAERTEEIRNR
FHAREETHERNE, 2RFFRELITHR—RRY M
MEEE T MR &, TRAG B HOHFRNES,

REEHEE

B F K DA B 55 69 I Z 0 TR 7T DA S A % 1 R
17





index-80_1.png
SRELR

R AR R, B, B R
B AEENSEMEESD, FTEHLE D EEROEHEE.
EHR-TEXUERRERBIRESE —HEE L RBRES
R, BRRNERAREARETRSREHB (FER
A), X BBRREA A B KRR H R (UERES) 28
HXH, RERSEEYHHRER, ANNEREERRLT
RN, BREMNETUEIREMNE NS, —EAREAME
ERES, RERERRT XENENE, ATEERBREHEE
RHEHRT, SOHNFERSERX A&, BRETHRRE
FRHER (Walter Wriston) HEHH: “ERERRFER> MR
&0

RINELBIT, HABRAMBIBRZN, MFHLRE
BERSAERN, BTEEYRERR. MLURSLERAE
e, STRMARBHEC, HEXNEELSHATHE, T
RERZEBAT 1982 £ 05, X—BABTTHRHALER
R B M R SR, AT A EERRtad. wE
BREM—IHRT - BHITHER, AXERMFITHE
1982 SELIBIAG A o

FA AT A BB AR R R E PR R EOL & I RE
M, XR-MIERANEE, SE/VER, BEEX—HE
EWRRIABANI®R. BINBRET, YHHRBREERDE
MNEAX—ARHBLERAR, @TLERFRIMANTL,
HeAM BT SO R S R I 4B

L EFEREPRETHE, BLBTERP S22 TE
B, WAIBERE, AT AR G IERR 2 R BN W B

O AHEE, vesFaInA
‘The New York Times (April 21, 1985).

80





index-299_1.png
FURL FTAE LLHFHFR

ARERBERFRIRH LTS, W MERH, €
0 & BB R S0 R SR B N R

BB DR B SR AT AR RS - K F AL S ST R
B, BRMTENE R F H TSR FBEMA D- N3
BRRLNET, RZ, LEHASITHRAS D-NBEHE
REHMZHRREL 2B EAN-BEBR, I MAAFTERAZ
HAEH— AFRIPHEOEER . B SRR, BHTEEER
ENTREERABMN M RETIE . S AR AR R RS
RARMAY, FE, R A H 0T RA LR E M B
H, WAL E BT . X —AAZ A BE, FEY
WRARWE, REFAREGE - BNHATELRERE
FRBRE, XBAEXRF ERAAEM, -8, EATH
16— 537 42 5 540 1 R 22 R 7

BEBTRAENER, BREAELSIOERBIBERDE
W, SARE, ROBEEFTREZFAR, EMRBAHK
W, X—-BRRAMEXREEN EEEHHE. REVENY
ERRIISERA TSR DA BR. ROLELESEE, B
ARBHRERBAERBTRIEENRN, EH—LTHEE
&, RECBBHTRMEY,

RUMERTATRRARAEET, MOIFBREER R
BEFRGES, UATALSHEY, ARPLCRIEN kY
SHBRARHBASEAEOTE, dFRERRNEN AL
By, HAPERMNAZTRAMES, BIRERRBR LR
BEZMEMER, TETLARASKLUNEN TR, AT
TR SRR R R IR, TMTHE AT LA Al T BB B
REERER P B K

¥R, BAEFEHMIR, £5FTUEDHEAD
FIRL D0 B 2 0y, TR RIE EROR T, SRBINR RN

303





index-163_1.png
B K+ —F F-FR: 8/1985-12/1985

HRLHR-MEXHRAN . EIVER, HRESHER
W, MESHRUMBRRARE, HIBE, BEMESTIY
L 5%, MALRROEIMERKTSE, 198545, WHE
FWAREE LT, AR M T RBRRE R LT EEE
RABMTREMBY . MTRERBWE, EEARTNRT
BREARER? WRETIHRRFOTR? ZREBEHEF
Eilalisk oS Jilal

BN R U BB RFERRE, BARBS 04T D
FHRDERA G, FLE, SHTTERE SRR NE
LTS, BHMERNRBSENSRREBANRD,
ATHERLE S TR AT T OB R B, TR ¥ e e
RETH_K, BHESRELZUAKTHIME. ATFBRET
BOMBWAEN RN ES, RTHEEKRBEAKT
o EEFHEMTRD, H5OHBRJEKT; BN
SHFRANATRHOEHT, BEBNCLEHNET A,
ESTARFEL, YBHIFRTHE, ARLEEESTHES
ﬁoEiﬂ$%ﬁ%,ﬁ%wﬂﬁﬁfkﬁﬁé#ﬁﬁﬁwww
AW, EURED, CRMRERHLRE, FLERY %
U TUEREMBIT LTS, SHR, BeEsiT
HEEAT RN SAMSBREMBEL T, RS, REMER
LR BT RS TG H A, AT LS %,
B SRMEEMRERE T BBMEN, BYEMEBTHE
BEERRMES| S, NTZERIS T BRI LR T 4%,
RENESHAR K, BRITWLHHLURRES L, XH
ERUIRERRE, SRABA—HEWOAMB, AFEE
AL, EWZARRGRESHE R LR, RORERERAR
RIERE,

FTTH, MR RS T AN K,

165






index-162_1.png
2EELR

B, A%, REFNEFRATE, ROELTHERERYN
Re BEARBEBREAGES KNS, R4 EA
BRHAREHEWI X, WSRNELTERNE, TREHE
FHE, ERZFWRBHRET, FOBMBRTHET K, K7
A AT B R R BB RRE R

BT TR B A GBI R RS, LE
B, MERVKABERRHEOEMHEREER —BEHA L,
FEHEHEGSERRGE AR, &EEFLE S BHH LXK
HEMHR, BHFOTHEREERET, BEFRRER M
ALEEE, BREMTHTRABSHBTHRENEEH AR,
ERERNERREFDHNE, ROASHX—LR, H550
R R P EERT

BRX—FETUBEOTEE: L1982 F5ERS HEK
BN, 1984 SEARE S MM FTR, T 1986 FRIREE
HERFHET A, REAERNREHTETE 1984 F5HT
WA, AEBEERAEE LSRR T EFARNERN, RXE
WITREE SREIRR BRI, R RERRA TN
TEREAY R, 2. M RT LA = . FE
FFHHBUES MRBRBER, TUREGT, WA LEWHAF
W, FEXHRIERS, FAATEERAREIRERE.: &
HABSHRL L,

R R ES S HBREEREROA S, BT
MABEREAEZHEERY R, ARELE, ©fIHUPR
FRETEB—, BXFLETIENARFRER FREBR
Bo EFBEIMT BFKBHREABEFHER, KRNAER
RATREALRFTRATEEME, W76 iLmEERE &
IR, RR SRR E &k AR HBEM, SERE, A
REF MBI BT AR RN

164






index-165_1.png
FERDBT-F F-HE: 8/1985-12/1985

PP ML AT R B, 277 M4 0 R R 4RAT R T R AL
EAARER. WA, RRBEYRPEROFST RIBE
FRMER, RARRSHLERPIBMEGLESE, KER
R — R AT, T Al O 6 R B O 3t T I
&

ERREROFEFRYM. FX L, FAESEROMS
Nk, RE-BERCARHTEINRREL, BRO%Ee
SHMITRAE 1984 SE BB T A, & THHEZHERAMEK
VIRISEFHRRE, HRASHBWELERTFHR . SR
B, SRRE R Z W RAE FTHIE, RIS — R R
FLNM, CEZEMBMNBITZEITAT — T, G-
MR, PRETESRHTRTZEASHESR, NRHUREEY
THEAEYBHREE, ERRE0RRELERE, KR
H—FREHMRTE, THE—-RERLRHRE, AT
H, RERIZFEEEHRT KBS BUHRT 254, B
E, BORKCERGER, TURZ—YOR—FHamd, K
TEERFREET, FAEREES G bR R R NRER,

MERTERKFRREACH IR, BEMNEREN KB
BRT, HRTHBNER. EERWHE, HAALMTRES
EREE IR RE, M B K VE St B R T B B
, RTBTRRNAEET, TOEBRN HEH KO FRRE
& MREMGAALRSBAZE, RABEEBAEN, Ba
EREEEAMENT, RETHESHEF. SR, BhsE
THBERE: WREAMRR—RRROLBBYE, LHE
X--RPGENT, ZESERNOEETEIN T, Fdk
TEH N W o BIRE AT TS AE R R AL T A R 2
BFEIITH, EEHAALIEILN%, EHER, Ham
RENTHETXHBHEAT

i

167





index-164_1.png
ERELR

MLLWTHNEFRE A BREL T, WAYHRRAREY
ERFHLUERIREN EEHS ER. ATEARESRR
FE, FHREHAWEERS Rk 8IS, FREELRER
KPHWAFTHR. BEARENEFTAN, RRARZEREDY
KIER, BoaMERRT, SRERH—HEY M BERER,
REOEHABRA T RERBZA, XTRETR, BN
FERMER T LP LR E T Stk FRRIFBeH, RE
B HETHHEHBFOLR, RFBMOTRT ML
AR R RE R,
DA, —BR AR MRS, M T ERERT
B EEFENEERLR AT RRMEN LRNT 43
AMER ST, WRENRMLEAR, GHFRIEHE R
REUREEA Y B BT HUTAABE. FAZE, —HEMN
P G R IR e R
HHREHAEE EUE S AERNIRPANRR, WHRE
EREMR R, ~HNURHRECARE, HEPICHEZRE,
RSP R TS L XUR T — SRR R BRSHE SR
FERADMRGERRENIECEAES; BRBLHLE
HBITACKBE, RREREEFNBXAELEER, £RX
SHNGHEL; EHA, BRWEEARAMETT; RERE,
IR E LR R THXRELR. RS, X9
ERGER, RAIZSEHGEHEHEDE, HABZEARBUR
fiEnar, —EXAEW, 5—EXAERREEN.
AP BB AR RRE, —ATRTS, BRATE
HEHCHEENUBEHT . SRSHERGE BN GRS
YN, BBE, SIRAERDAEUIRERRA®R,
R A FTH, WO ERE—RFTRES T BXR
B-MRMGGEE, LW ET 2 KT, ROIBLFAMEAR
166






index-87_1.png
BoBa HAE RENEEAEE

HEMEETE, BERMER QS RRERNE
ARARSHFARE, T-ABKEFU ARG, %
Bra, Hodd; $IBE, HoMk, AXEAMRR
¥, BNGFHARE; FEHR, BNEHFLK, #
HuEdt; FWHE, EhsFENSH 0K
TRANEWAT, REEXTHE,

B-MBEH RBATH, U H S RARM N
B, RAFFEACHMRTE AH M. LEALTF
B, R, EAEREAEE, KH”
B RRGNERYIBATH S B RY B R4 R
BHEHEA GRE

EFRE, RERARFHT. RHEM, kK
AXEAY, BENEREGTARN LR B EH
HHURE, RA PRGN REME, XA ERH
RABA A BN,

HTR-P2R, REKRYS FRERIHEN %
RENEER, HEAELAE MR N UL HENLFY
L, AREREERELES (B RALRE
BT RERSEHX-B%, HERELZNRT.
ENLFHARLHRRLHY (FAAK) HHRE
BN ELFHENARE, BREEHT RS
BRABNEFLUNR KRR, DA EQERAMES
RAUBMRE T, YX-REABRUE, BEdRLR
REAGERT

RERFNARTE, “RE” HEX K WES
WFATER AR “BE” XANEELE R
2, BARAWRTHA%: SRR 2H5REWE
Ho B-AMRT “RE” OB, KAE5E, BN

87





index-167_1.png
FZHR-E+—F H—FB: 8/1985- 12/1985

FWARB TR, AMTBHBRZE, TEYRCETFH
ERFEETRERBOFOEH, RISEEANTHEEXH
EEMCERITA, SRR H B EBRN I, ERME
RUFRRZFBAN Y, B BB R R R A b
GHRMIERE, MBI UER, RITESKAEE ERIBE
BT BT UENZREI,

AL, ERMRENAP, M5 EE 2R SE
B, BUESRBENEHRBEL, ROCERKET XA
o FERWAWER, HNem,. ER. BEUREH> L,
BEMERDE, TIXAMAMIRE, E BT, RLmEHT
Ap, WRELR G HEE B . MEASRIS AR, B
FRATX AL M HR A BT 50 PR BB &5 R, ReP=thikF
TESOERMBFEAT, BB LERENL L, HEH
RGEWEREPEE R, AN, BE I RRBEZNE

B, SRR, FEELFRIHREARHHEE, EH—8
B, FREEFAARR, RECHDHAEERSES.

FEIATIR BRI, AR T LA B 8 A ML RS0, X R — AN
AW BRI, MR —FR LT, R E R ARRSE, X
UATE R FEFBENES . AR ST, BRRR £ % ARG
7 X, TR SURAE R A R AR, ARG KRR
RESHILH, T, WHTHHRERUERATRR B E
AR, AT ATAY B BB AT ST A X~ o

AN, RIEH T 054 X RIE R, A
BIVCREHA REEWREZH, U TREEERT M. 0
SREECU—MHOERTER, ZHEEEURS LREE
EXHRERR, BABARNX —KRAGER B SEF8H
2R, FTHEERERRAH NGETEMTNEL. SMi
A WA RUE Y DR e T S B AR R

169





index-196_1.png
E3: V% 2N
B 12-10 ShER AR 2

00
80
260
0
220
200
120
160

o B,

120

100 i TN ]
» H |

]
“ %

20

HeSim

3
bl

20
1289 A 186 1B 283 2817 A3 3A1

— AREH T OHAR x5
— &%k
e O E RN 5 G 3 O E RIS 3 RMANCEA RS R,
QERWHITREFE. BE, 4. BXATHRENS.

Bi2-1 RSN
HHMHNE . 12/9, 1985-7/20, 1986

1A% 1A 1A6 1An A3 A1 383 AL
- B w4

198





index-304_1.png
FIHR - HTLE HETHEEH

AR — R E R, B, HERZHMS NS &
ERTRES, REFATIHYRRRL M. RUATTHE
SE KL REMMERGFATN, WEEEIRMRX, BR
HHEWRERT. & TRRANG LB ma #k -—8
EHREFTROARRZE, FERREAFT HERTHZ BWERS,
WHBRRAZATHRE, BLEFAX T RKRBRBIERE —
o BEABRSHEAEL. A, ZENERS, HiHEE
B EA WY, WARHMENE, BERT 8,

— T EBHERREES SR HMABE BWERSYN
BWAZEWHEE. —RIAE, EWHPIERSELEBE
TERHEAT, RTERAREE, SRR ENEEFYT
ARRBRADTWEAL, EET (FUHER) (The Burden of
Consciousness) ~—FM=4FRFF B, WPk T ABEN HHHE
HERS, BERREACHRHKR, XD, EREYERHES
B RAFITHMN =R, RIPFHECETH EWRER
BELAT, TARRNE, RENRLBRLE H O MRS EE
WAHEERBRAAR. SHARXTRGE, G KRneR
WA T BK TP HERBESIU KRR B DI NEE S .

ZH BB SRE N B HFE 288 T B R
H, MRREEE, RMSERFECX RS EENI TR TR
Fy, RESRREY K SR B EREBUB IO, REBLTHE
HRURTDECHMT. BE, GFSH VRTINS X
B, REENFLERRILE, BENERTERSSE, Rk
HBRHEBRABERL, RERBABHARFLAKEET
RBZHWERE. EHIEN—A%E, RETUELBELEE—
TAEERG AOHP . RERBHEALL, WHXARTLYAT
PERE,

R, AHEHRAREREDN R —ME, SATRHER

309






index-86_1.png
sRESER

RiF 2 LSRRG A DTS ERFA—T, EHER
AHBRWFE RS (RANE), MERT -7, WREMRR
o WMHER AN, H e ABE IR SR AR
B, MRRTUEZHAXEHEHH, BEE, FRWEH
W RET T REN, HRFERFATEE—ERX—K
MERERAER, FEAR, ERERIE TN —RER
B S ELRB LS A T REE RS, TE KNS H
METHREKERGE. BTFELLERRAR—R, BHFRER
REAEES, ATEQRTHEFHD RN XL R RRE ]
FET, BEFERBEN

RHEEEHN R RA ZARNAY, EEREERY
i, EA-FHRETEN, FAEERERHIIOBR
FER. RTEES, BANBABYRAERE, ENREER
RESEt Y. RBKHE, IR AEERBERREHR
o —7H, RAERBRAEAERTENER. SRRETL
B, B—FH, HEFGRaBRIER, AXMITE, £H
HERN EERE TRRE S UAWHE, EMFEHsEn
B AR SR A B RN RN~ BRFTHESTE
BREWE, AT, AEREDH, RERANTEETEST
HEBHBRRRE—HER? IR-BEANERIARTLEEY
FTRE-HRAEHELR?

EHFRRRE TARRX—SFHNERT 9B F7 M
1984 48 3 A——R K B PR B o B3 % o0 434 L B 3 5 LA
BHAAFFER ., FERRRYHEENE (T BB :

@ George Soros, “The Internstional Delt Problem, Disgrnosis and Proguosis”, July 1983;
“Tve Intemational Debt. Problem Revisted” , March 1984 (New York : Morgan Stanley) .

86





index-166_1.png
SRELA

SRAKLH T FROER, IHERESHRER. A
RAMSRE, BTREEFTRT, TREERHE B @
REMELBBINT BREEFRTE, HREFHIR—AR
W, BEZEZFAR, SERANEEEERIANEL,

K, NENFEEORE, HFRESAHRE, B8k
HEET AMTRE RMERER, AMEEARE, RHHA
WHEMFNEFRE, LZREEINAROLEFFAERES
BAFAEHRESIEE . KRR E N EREFRERHT
FETEARE B HRE L, FafhRE R LRESE
PEATERRNNAE, IXRERRNSRFLHHE. B
RO EBEEHEEY B EENTFF, R EX
PP S B 2 A B 058 TR o

MER-TF, AFRABERT BCHMBZHFE, HTEH
ARfHES, EHEHNSFEKERNBRKRTENES. A
FFARG ARG SHHAEL, PN ERHREHALET
fEEENNE, TETESHANRHER, JEFEFELET
RATEENY Ke=M0, KKUATHESNHET. OXEL
ERTEENES, BB TENTHE, EXENEREKRERT
{LRAZESY HTRHIL A R

WERFRKMHERTHRANNEEZ—, BENEX
—SRREFAERERNERA S, ik, MA@
ERHH R RURE RS LNESR A,

MEHERA LN EEHRELER, BE, HNRER
HE B B AEY BENE TR AT ENE R EERIEE
ERENG? HERZT . WFARMNBEEAIEZRHRPED
T—HR,

TRk RN BGRAE T ESERRNAREY, 7F
T AN E SRR RS RERE N RRE, EEHE, NRE

168






index-195_1.png
FEBp T F LHARNE: /1986771986

Mi2-3 SPEBRAE
Folx BB B 129, 1985-7/20, 1986

1289 12H23 1He6 1A 2R3 1H17 303 A7

— BOMB R (L D
e BARREGHE Y LRI

12-9 SPERBRLT

12AY AR 1AS 1R20 2R3 2417 SRS At
— A EES PN ]
F2 —

197





index-303_1.png
EBEER

W, HEX-REFHAREHEFENER, BYTHAHAT
M TH Y ENMNRE, TASKBENHID, ARIBEM
ST ARMERFH B bR, REms, ENnRe-Siam
MibniE, HARARRE—F, TRELMFERDEZIHER
RORBN. b, HTHHSE5ERRE, ERARAERNER
X,Eﬂ,ﬁ&ﬂﬁ%ﬁﬁﬁ?&ﬁ?—ﬁgﬂ%ﬁ&,@%%
RRARES,

KTHREMMER S KRBT KB T OREH TR, 1
WHEER, ik, RIOSEXPRITUEFHITEE:. ATR
EHHaFnkk, SIEEREERNHLRT, HA%A
WEBKITE, 2FSERZTHNRTOLERIALZNE
R,

B £ H/R (Winston Churchill) ¥ 43k, REBER
BT SMBURESIE R 2B R . WL BRI,
EREBHMTAERER BRI RN RREAR, £&
|, EREYHRTHIRZEEES ZEOHME, BBt
- ERESEFNBRAPBTRNL, RIRENHTRE
A S B PGB AR R R BT TR A0 R R 2 R th B R %
%, REML, BEGTFEELEEX X, ETORETLES
8 FAS E IS R HAT o

—~IRE VUK ¥ B 48 0 FT LA 72 00 o R P A B BT 1
£o RIPERELDRAMRA R, HTFHHENINBE, RT
BHAMAEESBA—TACESHNIMYRZ ¢, WiiHU
B R BRAF TR RAFRBT, X0 LEHLR
HMPE, MRLHBAERRETHHES, TWHHUEIIR
WHLKER, ERUEESSERNERLN, BN ST B
HaE, EATESSE, RIFARTERIGSAAKER

ZREIBKR, KR EREEMABRERE, ElFHL, RRE
308






index-169_1.png
FHEHFH—F F—-RE: 8/1985-12/1985

SRIE: 185E12A9R

Bl— ®

ROEREHOREFREBTR R TR, LWL

Hh “HERBEMTE W

W RN Y e 0 BE B 2

Wik, EEMEEELTFEELNE
B NB—BEEBTERNE

o Wt AERY, TREHERYBERER, 12 FNETE
HROR R AEAR, X — 7 TR B B WM PR L

RZW, FndRERRE

bl TS A DB

o TR REes LERR, EIHTEETRE

i SETGR, FERFSRT

F, SEGRBNEIRS, Wk

RAEMEAHEHERL, RLTRAIRIMEICESHARYE
HIOEF, RSN MR R, SEERBAR B
RETHE, BTFENN. B BHOFRNG—RIFR,

H11-3  BESERSHEAXTHGENRE
B-BrE: 8/19-12/8, 1985

w%

%

-+ T 1 T 1 1 3
IS NSNS N N N N B AA

8A 5A 9A 9 104 108 A 1A





index-198_1.png
cBEEER

Hiz-1 T e B
EHARE &, 12/9, 1985-7/20, 1986
%
0%
0%
A%
0%

1249 2R 1Fe 1A20 283 A1 3R AU

— REEE RN oo REEHHER R
o AEMAM K
Hi-15 ENE AT Sk~
oy — . “

g Mm S|

I

I
S J

12620 1R3 1817 1A% 2818 2A28 3814 3A2

— oo XEKERGE
BRERE%

200





index-168_1.png
E2 35 2

*11-9
ESERAIE
s B L4 Vg 314
12ZH9E HI2A6R 12A9H H12A6H
jesis 2.5%5 SEPS00  204.25 -37
iE3 6.5 REEAR ®-162 -6
e 14575 BM%T 9187 -0.5
L& 316,20 23] 2151 -43
RESE 9.0 -22
RFEEHRFE $ 80, 000, 000
BRI 85, 9%
Tin (BESHE
2AGH) +27%
THh% (B854
3B 168) +31.0%

BEGAEN (MEFREH)

F&iﬁ

R () A

»ER (2)

pre (1) FxFk ARAGH HO (1) X sk ARAGH
2.3 BELR
RERR 79 {(66) +21 AR 63 -3%
BN B +2
ik an -9t %8 (115} +4
SHERR n -1 b3 (516} +%
[ﬂﬁ RieRm 45 2
FEB
9 @) «
(=] m +56
BEBAMS 25 -4
(&)
[P
am (1s7) -7
b3

170






index-197_1.png
HZH-FFF LEAERR: 1/1986-7/1986
12-12 BRE%LT

B e

60
@

n

o
-
T4

1249 1A 1A
- e R

Mi2-13 R SR 2

Hrimt

12A9 12A23 1H6 1A 23 AV 383 AU
e iy o Wl —— WEREAR -

199





index-305_1.png
SRKEA

R HHE, BATSEMIREA 2330 T, HERTEIR
FHRALHHE HE—RH—RE—FBRTREN
BART AP S BRI T B, ROTIEHR & R SR —
Wo ZRERBMERRTHAROER, TEOE, RINEHH
R A — R T HARSH LR B R, BRI
PR, REMIZF; ARBENETRMNESE; HIRIPOHE
TIZEAEE o BB UL WU % IR 5e
Ao, MWSHPEH AL, R PAHNERERTARAER
HEHL, RIMEZRIGUES, XEHBLEEAGEER BN
FEER. BARENFERE, BATUEL-HEFSEHT
1o BIEMBATERMACKHXHWAE FEHKRE, XE
RITYRBARE BB ETE—FEFBRFH LRSS L
T, BEMEBERITEES 2SR, BRI AL
WA AERGHERTRES DA FRHRE, EEHNME
HEFEMRE, RO RS T UMERSEY SRR
HE—RE L RANERBEONMERE, AN, RHEBXAR
HR-FESNFR. FEE, EREZEHAWEFE, £
—FRERBEERAHEE RS kRN, ARMNOXHR,
AW A ERERERHN—F, ZREEEAEREER,
IERMNEFARER—T RN HNE. RNEIR
BT ERRHE AR Z R T i R R X B IE S DR - R,
REZEL, EHL2BRMFPRILAR S FHLHEE: £X
REAAREREAREBANA I, EARNED, FEH
KT, RARMERA TREARE, BEAUELTR™, 7§
B, RATATLEH AT R EA BRI R, TARH
HRENEHR. RROTRGBERESSZFHNME, BHLE
FZ I PR T ES, RATEN B E B &
BT, PRGAEZEINER AT RS, M EHHNH SRR
310






index-83_1.png
oW HEF ERKFEIE

BABEGHE, BAEFERRTRAND K H0Eiens
AR TR RIE, K- S0RUR SRR TNE
W, TR KT O ERERTTEN. dFREBEHEIM
R, REEBOTEEORE, ERTLEHERIER, S0HH
FTHR G KRR — PSR MR A% S .

770 FRELTREETH M b, BRM 2% 7017 55 4 T 1
RAREHWT M aBMmar X RERSRAHE, B,
R AR A B BR Sk e B KR E L X4 RER A
LREFLEWERBRNPIR AR, RERE, TRERER
WREERY K, IR R EFROBETETEENY A,
FAREMIRETBRAGE G RONR, X—REERBT
R MBRAAZERA, 32 EFERNO R RN
HELFHRANEESE, EEZUNHET LRE 0 E/T
BHERTRE, 982 FMENLKRERTHHYR, HEAH
LRl s )h

AMHENE — LA 8, EHi%SEhTEY
ARBUERABHEEL —, WARIEE T BRRKOHH
fil, ERA 1982 BV MALETE + R BIEK A,

D HE-ARBR, REEEE: (1867—190 XERTE), (BHEEFS
ity

Milton Friedman andt Anna Schwartz, A Monetary History of the United Siates, 1367.1960
(Princeton; Princeton University Press, 1963) . and Monetory Statistcs of the United States { New
York; Columbia University Press, 1970) .

83





index-170_1.png
LakeER
-4 ELM# (RERLTHR)

260
240
220
200
180
150
g
120
100
3
&0
o
0
]
-0
-0
-80

BH 1S 9A 2z 9AIS SA M WA M 1A AU AU

S o

. OFHMRERNE S REUBRDE—BRENER,
DEAFE RBER SIS A A AR KR TERREN ., RAHERERL
F 0 B A i bR i 8
DFRAHA A RN ARG D FQ PR AU UER
DIMCFEREATIINCAIIR AL, SHERETIE LRSIk .

B11-5 ST
#--BrB: 8/19-12/8, 1985

0%
8%

0%

2%
20%
1%
0%

5%

%
5%

0%






index-192_1.png
E3-35 2N

E12-2 Eem# (REELTHR)

e

. A EEOES RSV ERPE A REIEH.
DEAFE ABRAR - 8 23 7 2005 69 B 36 55 30 09 SO . MUK R AU R I
Bl H 0B E R
YT ABUR 2 B0 4  0 Bo DI B B A
OHTRBEREBIHCABE Y, SEREVH L HRBQFTSHTX
SFR.

Bi2-3 ST i
B RN & 12/9, 1985-7/20, 1986






index-300_1.png
euHeR

HE—A, BRMRER A, EALMRESE L, ZROGTIE
W R, 8 BBEE X laisser—faire #) B ALE M — R EE IR
— RATHNEL—PRAH SRR, WHBEFE, N
R REHAER QPR

REEHFOVBANSIN, £, RAFIEFENNES
BRROWA, RBBINEBEZHABR -# . REHA—
WA EU TR OMA, W5, EN—BESHTH, B
BHRRATHAR, RETREMNKLZAARERRHSE
o Eit, BIHERLHMEMAENE,

[ AET SHTAT RIEEOR . M LUBRKGH T
HITHEERY, —WHSBEUSTERISNREE, R
BERNNBEEHLREANZBZRS 8 /PEMLHNT
KU o AR TR F T AL SRR B REH
5, AENEE—MUSEHRATH, ERESRERDIZE
MR FEHREBMN L, RABKHIFEREA MR R

T TR, RATRLERRHXSHER
D-NMEWHARES, RETLGERER, MHKE. WRE
HE K FAEAGHTEKKRE, XREERER B C O
ARR AR RIFRT YARE, Fb KR ABERE KL
W, EHERREHE T EIIE5NSRE.

304





index-16_1.png
#-Wa-f-F RAEER

SR BB A R ThAE, 18 R R R ) LR BR
AR FWARAE, BFITEMAE KR RRTET .

FERRBLED, AERARN, FABRERNBRELR L
FIEFEMNFRIRG, BHERAEELTRATH—TAREM
—RBWHRNOMR, FABERNTHRNE R ERES
—HZFMFAGMBROLE, REENE, TRH¥RE48
F, ~REBOATERETOTE. HRBEHAETRLK
AR AL, X EHRE S RERRRA RER, &
BB A AR ST AE ) AT

HEAREAFT, BEENFAZERBETRT D-NER
IR, BN TREFEWAET-ETAARERLNE
W, ENBTHTACHEN, THNE, ERREARE. ®h
BUE (R k FFRE T BB o FE2B M M TR T kB FT DU B R
Wik, ARMEZZIRENEE, —MRIER RIS TE
BHHERARRRORERESEMHELE RAMERE T
EMFRGBA, EHRBATHEOCEMN, BEEFERE
EXFHENRSEFE MR M ENRA . EREENR
P RERFRE LI AR, DI HAS NS RT L
. —HHAT TR—F, “HPE” WREEIRAN TR
MY, ERTHEEEAEMNT RMES, FAREFASHR
IR X R MBI 2 BB R R

BEHEN CHIE" REEEESBRP R8T R
B ERER, HHEUTERF—%. AFHEHERGaRME
HEERERMMAL. MR, HaP¥ - ARIRR—
TR B

BORBREERRHE ARG DIULFHEEWER, €
ARRIBT, WMREDTERAE, REIELYRIAD- NHR
AERTFABESSENHERE, B, LARFHRE—WH

15





index-2_1.png
ERAEER

FNE RIOTRRGER
BAE HEN AIAHEE -

B PRk
ETE  RA 81985
F+—F F-HE. 8/1985-12/1985 -

FHIE RHHEHR. 1/1986 -7/1986 -

ETEE EIHE. 7/1986-11/1986

EHUE £ 11/1986

e 7 o
FHEE SBSELROUR. KBPH -
ETAE Hahlz

RIS W
BHtE meEnHSER
BHAE EORRILGTRRS

B IR 4

E/é].

=% &R
FTAE 2EHENER
EIHE 1987 EAHSE

HRE
LR~ 2





index-82_1.png
E23:X 23

KBE, WINZFURTHFRY, REREETRTEHZR
WX, EX—A LBIINHBREEE. 25ENTRECEE
WHREHR KL, RTHETYRARRLTUHN, Htabi]
BHRRHRRT?

RAFENERBEAREE, T RETTRHRTHEY
BERMKBRETAT LN, REAIMRETRGEIET.
MR T B RS RRH I, HHFE 1975 %
RELUETHEWREEE, AMMTHEFA A LER
TR TR K o A ALRHT BREERRERA
R EESRGAPKT b, B =1 — B BRI
3o RIERE AR & FIFD 2RI M B BEo

BRI, RLRTTRZES RS T
KRG AR PR, IMRIEFIRIT REHEE, HLRGTRS
RS, RESE PRGBS AH BRI RRT
HRMELHTHRTENZT . XRTBENM LHBERMEAR
&, TREDYRIKEUNRENNEY, FEANBRER
UBEZE A RRBTER,

R A N AR, R, PRETERTHER
B—EHRMSERN LR, 48, BHENEFRETEST
R #TEXAN, BEBREEHHREESIEY, SR
SERBLE X, IRULBLERAL, WA xS SRARR PR BT £t
WTARERHEK, Bit, WREH OB RIETHHET
TH. REFREGFESSTACHRTHAN, THuRREs
AEAMESIARMEL T

[EREMRTE 4, RABERE QO THFHE
o EETHRFERERLE, —HRERTR, H—GMRER
W, KRG FERMR (Milon Friedman) HWRAT, RARTX

82





index-191_1.png
FEBABTE SHAERE: 1/1986-7/19%86

IR RN RASE, ARRTHNE, RETRMAEIR
FMBEHME . EREOLH LA BT R E R,

BHMBROM SRV ERENERE, HHRBEE, WY
WHESBMRN. BRRLRBRIAM L7 RELYHHER, KR
—HEHEMH? BEFELSHFETHRTENER, ©ETHE
KRR R LA WA B RIE, 45 LR T R ik
#, PR BIKER R HAR S HY 8.

EMMEL RN RSP THH RN, — M EHNERTE
RGBT HIE, A, XTFX - iRE PR T X5
BLHER, B, WRMUFEY, BEERRAKZINRTE
RABILAT L FEARE R,

Bi12-1 ESHREF-HERNTHENER
BB R 12/9, 1985-7/20, 1986

12A9 12823 1AS 1AW 283 2H1T 3H3 3An7

193





index-85_1.png
o BAE RYNREHH

MERARHT . M6, WRETHNT EMwRiEHE,
BSOS T MM S 08, REERUEDT HRME
EFRBCCT R TEOT BB R ELRSBHE T, Bl
BITERBR RGBS IE, DEHF H T LA 2 00 5
RIREMHE. MW UEEF L EIRPHEAR
Yo EMEAFERETESAY, BRBESST. HEEEN
BT HABAT, LIBOR RS MBI ARAT, Blin, 7EAbmmp
T B, EHDNNELBTEE 0K, Rk, #ixs
SMEGU “BE” WHESEEER,

BAUBERENH MALE TILRRE., BREAEHBRY
HR S RRIIAAME, ATEXRRITHAER S8
BEBRTRASRNSE,

SEHLZJE IR SR 23R 07 TR 1982 47 LA R
EHFMR. FEREFRN: ST MBEAMEN G BREHK,
FEMINZSHI; WEDRGAERN. BOROHGTREK,
URRBFENEEBANYES, WHTAIX—E%, RLAF
HAEGED G, BARERBRETNE LRI RS, 8§15
RIS AR I 5 SR K A7 P B 3 T 00 95 I A UK 5 A
B, RRGEME. EHAWEET, R4MERBRRTEHE
A AT SR SRR T 1 IR 45 1 o R RS SR 0 )
ZEHERE, HESEHT K. MRS 5HNFRATIRL
EEUBIL BB ARE, WAX—HHLRRLFLER, $&
FEFRIES R RMIMFE R, UEHS S %NERRER
% ST ERR—FHRE TR, DAH S0 5
HRDEIB /o B I R RO 2 B 1 Bl i b
o BIERTELARNGNIHAA TREHEH, RERFEAS
AHDERET LS HEED LB T RIERY R,

BMERRBAREN, BN EERRIT RS B 1%

85





index-194_1.png
HWRS

bxzm 1223 1AS 1f20 A3 2H17 3A3
- KRR e XEEEHENE

mi12-7 EERRTIIRN

1289 12H23 1As 1A 2A3  2A1T 3Rl 3R17
— AERE — XEREHEME

Wi (1) REREYHH S QERE LT SRR ER

196





index-302_1.png
E R
14 FHE5EAH

#E-BHRABHREILFRERNT, RES—HE,
RRESHEX AR - MUEHORS, SERLTHRHEE
HHERBBAREN, MELFHEER, BRERTEHLNN
SMTHEERLFHER, EREY, SMARKRLEN
B, XKL, BEWHEETEALRNESE, BHESESF
B &, IHANEERRRERASAXREZ LY, BF
FRAHTBIE,

FRSET U EF RS RAERE, WRTHRE MR
B@TERRE, BAEHTHHENRG - TRHWARES K
HARM: ROBHRHBHEETHTURERERTHF—
o

BRERMFRE—MIANSR, BEFEOATRTRES:
K. ABSEFTRRBRRARNAERE, RRLHNE
R — R BEREN, EENML, AESRRT 4R
RO, stkER, EIIRBSHAZAZEENAHRERS
S AR EN,

BT LA HE—EEHTHHNHNER. XL, &%
TEENTRTRPRB T WEN, M6, RigH, SMHE
B RIES AR EXOITRE RO R—REE, —
BEERZANEE, KRAEHNETHNERERE TROE

307






index-84_1.png
¥ ¥
# &4 A A H

EXEH, MRAREHYRHETTERTETHRANT
B, EREFEASLSRITERBASNG, NASHRSHE
BRREERE R E—WTHESHELNHBRET 30 FER.
ST LR BN, EbRRREL T — MY BB ik B R KR
R Hit, WERSBATARLHZELUER, HR—BET
BH Rt REFIIA T EEM AR RE

BAUART o R\TERBRE W RRANRAS L E. R
TR%HEXEL TR, AUNETREARRSRTERE
Ho BTHIERMBRAXKEY THRITRAAFEE, WRLR6R
SEUFTNESTE, BIEGREACHFRR, XRER
To Hit, BPRETRET HCWEEMAE, KT R
HEEL AR,

REARXHFRRCEERE. BE 1974 F, KHZHT
(England Bank) Bt Jes tf WA RAR 30 B FAEME 2 P ATIE
HRBRAT (fringe banks), AHEHRITHE BN ZIINE, B
FHERTEMNEERERRT KBHR, A, EEFEEA
REGXFERAGE M ERE, ERAT 1982 EHBE AL

FRBITRE EEMBBRRTE—THRE, REFXH
AEBEAH AR RHE, 0 E S AR
FHRTXBOAE. ~WTFHRBGTMLET, EHEIERX

84






index-193_1.png
FZHAFTZF EHARGE: 1/1986-7/1986
12-4  BSMCHO (RERRESRBAE)

2

HBES
LY,
NN
pra

1AW 1A3 LA 1AN A4 1A 3R 3FB8

EEDR ¢ =0 %
(SR 33 -t [S==1 ¥4

&: CORTHAENNRES BRIV R 1S — FMBE N EHR, RHE
LB atie:vie
@I OBRRE, ik, B%, BRE4S. ReNRES, BN
ARETRENLTNE, RREXRFHINCHOE RS RNENOR
5o
CHEMD YAFY.

12-5 EERETE
B X EBT L 12/9, 1985-7/20, 1986
70% ~y -

5%

0%

0%

0%

%

0%

12A% L2AM tA5 1H20 23 A1 3fs 3Ru
195





index-301_1.png
Fhisa
Hi B





index-6_1.png
R-Be-F-% RAwEit

FROEE, WEYEEFZRUFZNO, FiRlbFn g mE
BIERKTH .

KW, WHARNEEETRA—T, HARFRGRARY
SR, XFEREA AT E, ROVTLGEE, Xelg
RATERRR? RIR, EXBEELHRT MG, X
—BREACELTHREWES, UFAR-MBRTRLY
BUELZH, BRBS 5 T ORI B 4 A5 102 I o
Fo. ARMMABERS S5E X H DR REDEEONRE TR
Filro

RN, IMEREGFENG . BAMTRHZNTRE
WEERMVEEN, BAEN_HBEATE5E0RN, ©
BRBHHEMXBRT B5H 5 BTN,

FHRERESBIT S P HRMENE . TRIERIBXOHR
WHRETS, TR R R T YR ERRA, &
X, REBSRRBRENV LT HHSSETHONENE
FRENER, BRTHEAER. ERATHT, X—FARMR
R, IR, AERARELIETAR, BRURETH
B, T BRAE A R0 0 B RO A U R — S R BT . A
&, T2 5E#ERRZRRRNMHNIT, BE4REHNGHH
ks, BARMMEC RIS TR, PSMAEN
Bk RABRAE 40, FAXFAMEBERT 255K %
i diok 1

WA T RE AR RAES MRNBR, X — B8R
BFERWI SR WREFFAR, TRMERHRRET W

T L.CEEH. (RRWNFNARERIEEE) Livnd C. Robbins, An Essy
on the Nature and Significance of Economic Scionce, 3d. ed. (New York: New York University
Press, 1984).

5





index-28_1.png
E-Ba-F-F REWHTHWRESHE

ARBEHHT %, BHEQRBREIE— M LS, 3
EREEH—, FIAZBRIE (Prevailing bias) HIBES,
THPEAEERBAREOBEE, BTN SEREFH
R, EPFSREEERET, BT ORRRINEN “THE
17, XABBEIH AT BTG W F A B AAE, EMHEATR
EHGREMTY, EEUANSEZFLUTHE, RENEIIH
RF—AERM, BT, ARHOHELES, 358K
WAL FHE, BEEE, ERMEIABR - RERHES,
THRABRIARMER, AERETET, B5EHRAER
BERERRMHHFRATREBR . LA EHRAN, ENR
FISEAHE LK, ARRASETE, Bt EREAE—HT
REHIAR
HMEREEAE, ROBEXM “HtHE" THREES%
DI RATWEE . EURETHE RS, BerEd
—ERBRFEH R TR RRBEL W RIOEEN EhE
B, KT REMHOLMRRE, AiGESEWRATE,
HIE—RAE, UEFMEEIE R R, T ERRN I Z
WEBLER EREE A CEREET AR
BRATERRMFAEAERAR WEHE— T i a R B
MERHERE : BHREANARR, A8 8@ RARL W
Z5EWNA, NAMFEIRHEEGEL S5 RER RS, &
BORRST, YRR R, BB
LB R % B 15 4 I 160 0 A 90 T O P
TR —FRBENXR, HPRENMRETHAEE
—HEEBENMERRA-——XRE LA RZRERENE
o BREAHAXF AR AMELEARFESRER, &
~TRETHATEN TR A ERPRRIETR, FRER
AHE, WENBHEREARR. 5T 0T R RRREY
27






index-71_1.png
EES
EN

RS AT I 5 S T DR R B AR XA T K T A B
HiRo AL RN S M S AR REN, FREms—
B, CHRBERBENTHME, T80T L8515 BRI
SR M HYEOEE, RS, HARLE 2 h
HREMENMEE . (R HERBERERRE, XERBH
SRBEHIETERFRENN; HEE, SREHRABRK
FHER T EBA#AN, ETUERRERENGLLE, BBR
REEREH, ERLRATHENT,

HRATHHE B3~ S WA HIEE, BBEEN
FERERENIRT . BE— LI AS A ERBRA
PR HRE . RWEEE T, $tuF—oa, wEmsRR
ANWAE, RIFEHEBEECHESE—ELERN, £
HEHERRRRS AR EREWNAREHEN, &
IRREH - TR AN EEREK,

IR ST 55 14 60/ 7 45 R 5 O T 0 — AR S B 91
TELRTHI BT T, E PRI 2 R T 2 G S A 4
RHAARTE, THETAXER/FEFINR L. #E
BTRFHRT, EXRTLFMUSEWESERZ—, FX
BRWE, HREFFRBESERGTRENIEPHET EER
&, MHATRES T, XA SRR ~ R TR 5 st

71






index-70_1.png
B
P 52 /Y 8] Joi





index-289_1.png
#OHMHTER SBAELROAR

R-AKEY, BEWGSIINCHGRER ML, RASRE M
Bo FEMFHHOT, RIBIEBRBIML KGR Q7 &P RER
RUIBEAR, HRETEETWHMBMHBRT AUABET S
KB, MREEfET, RAEFEIHE—HFOBRE,
BRRBRBETHEEATRM, FARKMR L2, K
REFBRHERLENES, AFRRESHRX I KES. R
RAT - AERKHENEFLSWREE, NE . BEERR
(Victor Niederhofer), #8317 - %%, $HHRENHH, *
W2 FEFRS EABEZN, MYRE-ERATN, BE
WK F R R LT, TEIRE RE LA A 1R R
%, WUFROBHERT XK, . BEWRBA BHEROD
REOFEMRRBRR G B RNIE, REN, EYEE
SR B 4 B B8 AR A

TR AR TR LR M B LR, B
HRFOTURHEFR--AHFENER, §%, TRERS
&, BENEREETZEW, BT &FEATEMEE; XK,
FHESR N BOR SRR, AR MRS RIEER, AT
KHKF L EERABE, RAKSHEL A B ERHRE S
. MR, RESRY, RAENIBT TR ¥ %k
UHE, ARXRARSRIRFQT RO —-HFROZR. B
TERBMRVX &, REEHEASENENESR, B
I ERE SR EREMEY, KRN BEREGR
BHEMERRE, BB, NENEXERRIE—THF
&R, MRHMELHRY.

LARRKKTRD, WAFRMH XK S HARENE
ES AN ERERIR, ABHEEROHE—BEEBEFIN
MR, XREARBELE PRITESAYHFELNE
=

293





index-153_1.png
REWp-E+-% E-BR: /198121985
frgvELkt,

19854 11 B3R 257

THREEL L &%, BESHHEERSWATLRT R
2R L8, RAMGHTEABISSMOWAN SR NI, &
REBBARL G, MAMRME TR, REEAT
—ERBEBAE, RAAER TR L RRT k& — Rk
&

# B AGEBR T L RE Y T —MRARILT, BR A
HHT G, FETRBEENZR, HRONFOILREDS, B4
B REREHARE, HAAMIMHRTHERET O\ 10228
92)o ZREVR, WA KO0 B AEm LR 20K 2 i 4 3 3k
CEMMRERTRANE) WG, RERSEHENHHER,
AAFROEATEERENN: HEEER YR SRUE
AMZHFEHIMRRANE, EMERES, SMrETLE
— SRR SR, SR SR A 58 T T R B ot B 0
o, FMERTREWBESAKEE S KWOET, REETF ALK, —
MEETEE, MEEEEREL,

RRECBRMBBRFEANFH. R, M.
REAMERITR, REXIEBERIINE, RERRTLE
MM LR —EEENRRIE THARNMD, B
EEIRICMBER AR, FdRiAh, REHNED8EH
ARERFRTEN,

FHHRBER EREROTB, BERLB—QBSBIE
iy TRURIE, EBN T HM A MAFREBY USHE
RELGERT, ETHRES—R WS BIERNABUMERZ K,

155






index-155_1.png
BEZWHFH—F F-M%: 8/1985- 12/1985

MAARRTES, RETHES TN, BEAEFE, 4
MENHEKRTH, THABE HRFESBLLF R, HXHEHREY
RLECETFRERNHOES: TEHETRABRGFH, ReH
BHRESH, EHE, RERERBHLS, ADLRHETRE
ROk, Tl REad T — BRet (R 49 M A 0 B85 SO I AR
FREH RTELZA, ROESLH KRBT EHHRY,
HEBTREANER RN,

F—HRMEE: 12/8/1985 BHHE

AEGFREFINLRMOME LM, RELEEITHLE
ARETRARENMD, ANRETHAT HEWTE, A0
HHE Bk TR RER, BT, HYA—BANREN S
HORIMT BB 0ER. MENRNREY, REAEZES
MR FTRME, NS BN RRRU Bk, HXY
ES B AR, HRRIMITERFRLRM LE, W
WABHHM R REFFROFURE 2, BENARRER
HRBSTRN THEEH, ROENR, WARERE K"
AXREFHROBH, HEREERARORR, 5%, H4
BHNERLERU LT HIER,

KT MM REGFENRE, RIKRSR IR RS 100
B, T—K, ARMEARTUE N, EXRIFROOE, RY
S, RTFREMEY, ROKARELEN, S3xEs
B2, MABEXT—HT, RELHG TH X W EHE
R, AR AXRIAR I A D B 2R e LR E 28
FTRA—BRERN, RBHABEFFLIR—BLEZH, ©HE
EFHRPARTERALRBU TR, RGBSR,

157





index-154_1.png
21228

EREEKERBERRIMMRN. RHE, 2HFXRES
BRI, DA NREN RS R, FERTHTLL
AETM ARG, ISRERE, EREANTEEmINE
To EERXRNE LERBEN LS, EHEUEFERE
FEMKITHRS, EEREZHEFKHLREMNBNER.
ERFHERT, SH—SESBEERTURERRNOER, &
FEF @ HI B 4 FSE . S 0B 1 B 45 B R 470 Bk SR OB o
— A& (Stockman) 7E B HRY A M A T M PR BS RO RS
TR — SR B ERBFETRERSGED ., RY
AR —B 18 BB E R R R R A B B —E 8
EFOERTARBUEN, EABHRILESIHELAR—#
T, BEEEEF XM 1986 FHBEEMRBAY T .

BAB—BEKBERERELZE, REFRSEELR
¥, ZULEHRAMBABRKBEORS L THEH, RAK
BHMZETHOISFENETR, BRERNIT RGBT,
4G R BT 2R

WMERICS, REETHMES ST, SEELY. &
R LHEATRE L RELDE, DREFHEERHFRN, 3
WEBERM SR TTRLRS; MRBSHFRASE, A
ENTABERAREY e, AhTFRTREEE, &
HMAH LR, FEET, SNRWELITYBM ST RITE
A, WREBBERGETE, DRNEWESL T,

BETHBRACLE T REOAK. TELVFEZHERRE
MBERTRGDNEEE, IHFAWTECLRELEATHEA
TRABHEA, FELTREEEHRBAF RN, HE

O LB loveraged buyout, /Ml @R R RT LRMFS TR
PR B, —EE

156





index-77_1.png
FoyaE5% EBRKSEE

K, ENH B RS SR L s B FPR B2 R AR
[

RAT R — MR — G, SMSH OEZ, EAM
BESHEZ, SRHAAKTSHOEZE—ERMEH
ROANERRE, STOERFXEHRD T -TARNESA
REBHIR, ER—IBY, REEHEMABIFHNE; 0
R EEREWHEARNIE, LFRESHHE R,

EX-NBRBUAERNEFET, 0 ERPLEN., FH
BARNFHNEFAR, RARMET HHAREEhREn
Wi, CHMERRRSIHEMERNRABR=EERNY
W o MERFTEE T T KR TE A B AR I 32 A T K 0 2 1R AR e et
&, REREKSEEBRARTHER. RTTFHREHE, ARRT
Efri k. KRMENTRRET £ RORA, ImE
THXEMERE, ARORETEMNegEMnE 0. FR8
THRM T 2REFNHOHZHRR, EERTHYXELEK
HOESHBRARRSENAETE, Bk, SOIRTRHE
—SRUHBD R, THRHXFAE, FROERRE . Rl
BRSO, B EEANET, X—-RSETREE, *
ST EMEMER RGNS,

BREFNERY k—RE RN —EE HER
AR, THRAHMAMELEK, BREXHFFSRREY
fh, WITWRPGRERABTA, FEHBTREEERDHR
B EBRERK, #5AKFERKTRBON, AT, REX
—HARERBHAREIRAL, HRABFRLFEERT &, ¥
ROREK, BARRAFRITS TRE, RO RIONM T #
%, ROBL—EREANTHT. BHR. REFNRBOR
B AEMQERANE T R4

HHEMEREETRENFR, BMEERASEHE, 85

77






index-157_1.png
FERS FT—F F-WR: 8/1985-12/1985

KGR IBER TS, A TR 2R ERER, FAE
MRS RN, KRBT PRI, TR
BUBET “RENERE HAE, SXEFFFRERS &
FESNEEAYIE, BFNENEE S RESEX, BT
REFERERBERFTURNBE, NRETRERE—AE
KB, REAEECRELRTN, WibEH 8RN,
RTHBHE M E d B — R uE H .

F—Br RGBSR, WiFERERIBERA
EHGHERER, FHRSIFET SRITBABEREF, X—F
REFA WY KRN, ABBRBERETRAR £EE
L, MAAEERRE RO S 500 RXREILFFAXRE
FIESFMIE : R ETRIAO S, MK TR BHM %
BT, BH, RIBENREAR, BROXTHEDH TN
RIPE L8, HERFHROEHENRE, THOZFHNE, &
mEdA, RFLMEFE—ER, REFRTEAFTRNEZ
FREWERWS o LFHProeH BT HEW IR0 B —
HUE, SABTOE A RMBMAE R RHL RO RAE, Fnt
S BB UHRIA B8y 138 ST A e R g, M
THHET A RMBRNERBIKN TR, HERER-FEH
BRI R BRI RGBS AR BT

fERRIES ARG, RATT LW 8 578 R A S LB
BR, RTHE:

BRELZAKEARHHKERABE, BHLHOBRT
To FIRTRNBERAT MM NE, SRS ZREEH
159





index-295_1.png
4+
#HAeN FGER

RAEC A7 T LH 2 TR ERTR O RT, #
FHRETRIRNTR, NRIGZRIKELERRBENE
Rtk AT ARG RBE LRI, TR RN FIIRE
BRRAMRANH R R E N, R KRR — A SR 1
Fo FEN., ANEEHEBROTTRETSRAINE
Ao MR, KRTERBEN., RENCHBESRARLTT
REBEA, ATHRSREREERGBRY, K38 T XM
FIAMBEIRL s H—JH, ARG Tk B BB E B M
B, TREATHMNSE. ¥k, RWFER, FBGLLR
FR-AHEN RN, QBRI RS, RIRTLE G E
o

BERN, ABERTRURRE A R R mtn %
MABRE, BATLATESF RIS I R o B R ATTR BRI
BMARGEELHE, EEMFENTESSROBREUME,
HEOTER—MARIR, RHG—RANEREELZHA
HALRAMBALRN, RE25ENESHEANEAGE, 4
WA NN BRGNS RR, X, FUNE
X TR R R RB AT 0,

—BERMIF L TR BERFL, FFK- BRI
0, MER -FHMWRERE. FERE, BEFFQEERS

299





index-76_1.png
SRELEA

B —RARB—HRTLEN, HARTRIARESESMN
BHESZEIRIR, BT HEERE,

EEREEG L, THLRHERTRY A ERTRBLAT
WS, BHORER, MEERBTEETHRBNES,
FRTHCEBRRERT . BHNRATRAZBIE, ReHis
JPRDHBIASE, BERE IRA SRR B L BN E T
1, — SRR AT 2R SR 7 B At 7 9 £ OO

45 B R BEE RGP TR, EERENRE
LRGMARRDTEHEETREHA, FR, ERAREF,
FLEIT R T B MR R P S B I —ERR K T
B A GHRRIT— W, BNAXREERFEBHE
SEBWEHZATFRIAER VN FTEERENERSE, T
x5 BEASEENTHHESSE, BEREXERER
BRERFMABREFREAN! TEMNTIYER, mEERS,
BEERRBTERKTERAY, MARPEZNTBFHERH
LRAT, AARBNTREEERRBE, 1973 £F 1979 4
], ERERAEMRE TREENEE, TRy 0 £R 4R
HEB R RKEORER, TS = KA WAETLF A R 8.

EIR A R, RE B A G F M R, &
—REAENEREREDNELRLNARE, REGOERY
Kb FMFLHUALKEEL, BARATREFRIL
WRILE, R “BRE" BRMRERNTHN, TR, YMAMFE
REVBIZHTANBE, FLE, BELSHERKTHENE
TEATIE, TR A WM 30 T R R IRECH M TS & R,

HRFHLSHRBMBZR, 25 PHRTHE LT %
B BASNEFRSHERT LR RO, AR
FHRERIMAB—Z L NETR N, TESMEE RS
AMELABERZ AT, RATHS B 885 R UK E I

76






index-156_1.png
aREER

®11-8
18 F1RAGH
L2237 311 L5 VIR A
RAGAANARA RAGRAUARE
feE 5% 25115 +2.1 S&PS00 2.0 +5.2
it MW -0.5 #ERAEE B8R 37
e 1405 -15 BHET 2.3 +0.3
ke wM -4 -t} B -7.0
RafE 921 +4.7
BT RERES $ 867,000,000
BRI $5,841
Efw%(A 85
nA2A) +3.0%
b % (A 1965 4
8AI6H) +33.4%
o E R i
33 WEH(2) BANC BREH(2)
prie (1) FX FX HUAZH WO #% %% AUADH
L3 #ELY
ZERR ™ (72 47 HEKT 729 +61
REHN A7 826 -1
K 368 242 xe 119) -2
SEBE o +20 RT (50) -2
(B3 (3) Etis L) -7
ZERA
20 « -15
L3 661 -308
HABAME 300 -5
()
A%
3 (150) +64
LE3

158






index-294_1.png
SBAELA

KEFURMGHRHOFRE, SETHTRRWA, HEME
—EEPREQBE H R T FHERE, BEIRROEL
CagtRREtRT . RERNCETUEREHE LT 4%
BT, dFAEOEE, SRAREREREFINMIRER
R

BRI — ARG MR, AAINETENESS, &
WEERRLRET . BN, BUMOHHORE, URBKHR
RERE . RBRINEELRKH—FuHEE, FidFLAGT
MEF@FRE, WEMZ—TF, ERR/HEARD D, EHEH
B RETEREWHE THE T MBS ROTH, REETHIS
BfA S BIXE L B9S85 b, TE BT AR MO DL IR B R AR BT R
8. ETRMHECEF BNy F @O, FRA®H—HE
R ERARE o

298





index-159_1.png
FEHSH—-F F-MR: 8/1985-12/1985

AR TR EHIEARIE, DAENERIFS ABE, —
REDH EXLNWR Y FHAR L 20 ERMERSEFRHS
KR, MEZENE, BHLARBEL, KMERLML, &
EER T RO IS . XTREERRRC SRR T
e ETAERETREELRDEMGRE, 75— LH R El
EARBR—BULH: MTHBEERE, WTAREEEE 5
MR, EEESRIRNE LT RR—BT 5, A,
HTRERRF RGP ERTEA LS, BARERATAH
, ERBRIEIERFYESRONTRT, XLEARES
AIREFT 0 B R P 13 087

BA, BEAEEERNR, TE, RIELEN, RIMEE
EMRSBIRK, FERRER, MR, WX BE S
BUAFFFEL, FENR—AHENRE, BIEBHFELE
HECRMESENRERBNELRRTRT . S SRR
HEHEWAFERARN . T LEHTRCERERAIIES
Fianfis, MR EumRmRlnsle, Bme, SEimy
BIT K THIFEERERRMBTHI GG BE, XA R
HUEMRE, SFBRSSRNERILHE LR,

SHHHHERL AR TRES, WRENLE BT HY
Ho BRI R, YREMREMN, RERARE,
WA A E AR RO AT BTN E, RILFE—SRE
BHFEHWLT, BRZREATHFH R, REX, Hoxn
MR SR TRAM R, ©RHREEAES o KNS
REFBBA, ERKBMETROE L. THERRY, H#—
BB TR G ETNEHEEEH N0, 19856, BFR
ST TER: FHMEET 100%, SXEES RSN, BRY
FUNGIE, SR SN ESRBIRR, X—HEESnR
— A RRENTE, BENRIMFRSERFNTL, ALR

161






index-297_1.png
FuS-RTAE HEHEINER

o

WFETREE - HRA RPN, RYes
A5 PR B IC R B R A F B R ) S B
ROt R, BMPRRROR, X3 ST R Mafh S R DAHI IS 0 Rt
KSR, FNRHESRBRT ERNEARMARF L, —
ATEBBRER I ALRIE R T E ORI EHE, B
Z, ~MARWELHFRLERNTUAFXMUARRIBIE .

Kr b, WMRMRTHL, RIVRTERFHEBH B
HWERFN. 25ENBERMBINS 5B HERY—H
B, FRFEEREN S RN E LR SR T, R
FEFR R RN D- NER, BUBT SRR
RS HERE, TRRITMEEHXHOSR, D-NERER
BERTHEIBRNHR.

¥ D~ NEHERTHEN K, XFFRE-HR, $F
BRI HR AR, QG RERERR I REFE D H
BERSHAN R, 5F, BEHIRREE MTES
BRIXH, B D-NEARHUNR, XFEHFRELAKM
TET X TFREM BRI, REMI, D-NBBKR TR %
BBR AR, WA RO, AR A A 0 R ) T R
B, RBEIRR, ARPEAFSHBFRRORR, TREL
BERGHSE LOR, ETUHSUEM T A ERER, mite
B, EEAEFHARY, FUERED-NERRIHEE
RIBE. HF D-NERBKERFN RS PRENE, BR
BRI BARII A

AT RBEE R, MRBRAFHNEBRER S 5ER
R, WARBRBREE TUERHBE LBAFK, &
AAMEPRERRATERY, XEERRNBETHEAN
RRABERIMER N, BTESRRTEEWEARSR, 3

301






index-78_1.png
SRELR

AEMLABTRBIMNCEAT . BEAFERAIHR SRR, WalE
WHERT LZERSBEARTEAHNEL. REEX-BE
T, 1979 FERE M A MBBF)E, ARFHRTHREW
SEHLLA B 3 s ) 7 B AL L

E—REEQRETRAR—#T . BEBKEIBIAR
ERRE, RHREXEMIEE, KWAMHMB AN EHRTT
W OB TR R A RTIE, W8S T AR Pk
. BTHRMITEET, KHAMERHEDGHRARET;
FIE, XERRABERGKRGRE, FUARERTAE, B8
HOFRMAETRES . REREMESFHR, BIHRTK
ENFEAREFT, ERREIIRELENRE, REDE
HERRTEEARARS T RYFTF, MRE, bTFExR L8
REHARERT, HLT IR CHa il AKGE % i R 2%
HE. Fit, ERPRERNERISRTEAREOESE, &
Z, BRKNEREEBETY, $oREMENRRE, &
MR HENFEETE, EEEEFCERATRE R
Bt

B EXFHRAEREFBRAEN, EHZH, P
TREBHTRHAIRYMEFES; MIE, EAHRTE
HETRER, NEEFT. FEOR, AR-FFABTATY
BREMEAT, ZEBREANMRERRRET KRAM, AF
B 0 B 38 TR A BB S S TR L I R R

B AR R R SRS HER, CA N RBRTY
R, TR BT 0 B % B v, T2 20
T LE i BURBOR T SO LA R AT, FERUBEEY et inE
By HIRE, HATERENERE AT, BROTES
FRFFHETHEN BRZE KR, SRTHENSR LA,
FRIRS BB R RMR B L H SH, BHAFRFE—LT K,
78






index-158_1.png
eREER

BHFHAEER.

REFHERFERALRAEFGRE, 2OZEQRE
ERERRL LT LRI H1 R R E MR 2 B RO 0
HER RSB, AR RAE T B 4 I B WA RO,
AEFELBRBIRMBRUET ERBHEZNRARHRE
), EMBHBERERELAN, EANERBTHROREHZT
Fik, BHEVLEEERTREN, WE_SMRMBHES R
TEREH AL

BEMEFERN G, FAREXRNFEYLETACH
KEFHB WXMBORE G TR, RELHATRE, &
BRI LR R BRSO AR, ERP=STA
TRABY, ~LAHREREFLRT, BIHURTRES
FEHERAREL: HEEASNR. NRMIURHE, #H8—
BESBERUEAHEEFEBER,

WRAFHEFERT HEFLARBITHACHBY, KR
B E DR R A KR 2 BOR M R R, EEEALUR
AHR-TRBMELEBRNBR S, TRHRBRAER—
M ARWESR; IRERRS IS HEE R, H7il
RATHUEIMH WO BERNES; EHTRLREHTE
PIRBEK REFR KRG, AEHBAE=ERERERR;
T B— SR EROMERA M EREZ R,

EEMBEREASTHE, EfEE85ET ZHWMBER
FRAEHEENOER LR, BAEEERRKRT BAERES .
EXE, DRARERERRHGEBMERBREARBNER, R
B, BLERARFBH AR R EX . X REMERR, €
HEAHBR I BARAR YR A TR, HENEE
F, #Hhy, RPENEE, RRNFRETRLIEAN@
A BRME SRR o

160






index-296_1.png
ERELT

B BT R AR T e, SURDY B I ML T H RMBR
SREF, ENIATRRRE B R GRME, X ER G ARBSIER
W EIRE, FR-MEH S —W, SEMANEEL.. HE
HEMEMNIR, BAEXFHERTSSERME . N 2HRA
R, TRACREMER, ENRARLXES5%, XKL,
MRS E5HGBERNEETBROLADRERA, HANEEY
PRt FRE LW, Xk, HEPNFRNERNERN
LHBRARHHLKRE, RERLESSENELE.

BHBALRSSWRE, HEWRABRY. M
HEHFIEXFERNBERERZ b, BREEENAEX
MAKBERLT, B5ENBEEETHENAR, MHEH
BERIRIREMSSENES, ERKE, B5EZRERM
¥, NRBSENBEARE L MFERRERMBER, &
LURBHFE, HEROREETUANS S5E K IR EPER
FHE, AMXHERATREHRK, RARAR, 358
MEATHIER, RRAFSSHIREX, MXedRAEE
SEEWBRCERERMIEAERIFE, Hit, RRES
HAER—MBERRBNF T, WRAFLIAA, INAAE
P, PHETERNERNE5EZRIBHRRARE, X
AU RIS BRBRERLZH,

B R RMGWIES KR L E B A B
#77 BR, MERRAAENNE. HANKERNR, B
BAHRIAFETIESHSRRFGZAGRAENES: o
FWEERRIETR, WARMNHEGMNERE L RRTHMSN, £
B, BRENHNEE A —FHEREERNT XK.
BEEAT AR ERRATARR, FEASEY D-N) (de-
ductive—nomological model) H{EFHXIAF WA T B, R
HAEERREARAAL, BEBA YRR R T E AR

300






index-73_1.png
U2 $ER HFERFAKE

(First National City Bank of New York) (MJ#EMEM4AT——i%%#),
EREZARMEHANMELE S, 54 5ETHABTHY
BRI, HNEMTAMEIAT, —B85IFAENRRLER
ENHEE, QETSARNBRENRERT, ENMRA, KK
TTHERT, ATFBETHEMMEK, K—-SlET, BAEHE
BALFFR RIS A 14~ 16 52+, REWEFT (Bank of
America) RFERIRBATE E AT LARGA 20 15, HBIFMET, K
BAREATREET 13%. XBERNRADRREN LR
RN 10%, WREERMTLT, ERENAE—E2
AMH k. ATMRTREGFREERD, BETRA, 8
TR FATE R D T X — M A B, RTINS
EXMRRRZHEL, BHEERERELTTER, W3y
TR L RL 4 TR o AT LA M I BIAR R, ¥4 2 4RAT ML
FRIECLAE T HEEENMR, MRFEMEEMK, RBHH
BERNEE,

HEAZXRNERT, d49F—-ERENHRT (FNCBNY)
BT —RES, REESIEN— T REWRYE, KT
BRUEMAT, SHRIFFESEEZH, Ptk —B4ERE
RERAGT ~HRE, DESREREEETE FEEZTHE
HET & R A ST RS, T EE T SnRE, —nRs
REXBNGEE, BHRTRESATER, HYEBIHIE
HEHBEB LR, FL L ENESEFIRBT . REX
FTEE: “BK” § BT HWAADTFRAMTEN, RTX
T ERRRSIERIT RN ERSK PR RE,

X b, ®19BERBTRENTEST LERE, &i
B S AR AT B e 25 2 R AR BN T 50%, — SbbLig
TR RT WA, IR EH LUK HHE T K I 34T 1
BT BE S REMAET , SAARRT G RENNE

73

i






index-160_1.png
RAESEK

HEFABEBEE, ROREHIERRTEN, ELFRA
LIREBMEE, WRRESHLSEEH ORI HNEE
HEEM, HENAZTA—RERTAMAE, XE—
ERFGHG IR RAER. HRIEMTXRZE, BXAE
EREN WA WTEAT 0, SHFHREEBERN,

R, EX—EEXk, HHEHWTHHEA, BZM
W, BREABEPHER, HREEMS. DBEHFEF
HEAHER, X —-FXESREUILEBTHRSEFE
T, B4 AMREHRE, BRUNEELEA IR, DR
B, FENE, SREARRENSEA SRR E Ak
®RTE ETRENERRRLH, BR2RH -0, BF
AT URER GO NS SBRRE., ROALL, FEIE
RN ETHEOEWE AT ART R TS RERET
GRRARE, DETREREFUNETYZAHTRANE
H.

REEAFMRRNAER G AERGR, - T EER
WHHTHRNEF R A, AR ML,
ER-HE, WRXEEYNORENAR—EESIHEEN
(T RRY K SERRHEOBERERZ D . WHFTERIATR
SHEMES, BUEETTERTHEANRSE, EENIN
FHRAGEGEASMEZ AN R FERE S8, F—H7%
HLEEXEE,

RIS, WHEEK XN KRB FREEK, &
REKALFE. MERETEERNEERME SN BRE,
Haf FrA P AEE SRR, B HE G T HHRBIA
HEFE AT RN, FEEEE TR, BFERE—
TMFE, FAETRMLT T RTH. REFKREBRETHNS
BT#, RERTEEAFANBREEWGTHAELERNTEY

162

"






index-291_1.png
AERSHTEE ERESRARR

RER? ENTHNEERARE SRS MG, W ERRE
HETEEMMAREZ b BEEmGRERTE, SWAHPR
KHFNHNRKT S5 ZMNOEET HRE. SRTHIESTH
FIE, HEENTHER,

ST G R — T UHFEARN T X RRBRANE, X%
BB E TR, FRU, ERERURKBYLEKE
#, THELRESSEEFAHHHALZ T RRELRR
UeT BERET EHTTRRBRBARD, B L — P RENOH
EHRD, TRENSEEEMNEE, HE, DREHLIEY
B EHCRBRE, HOR MRS ISR WIS B T T AP R
B— BN R SRR . #THERLR
BBRAE, EEFR—EROBN, TS HRGR L2
MR RE R 28,

R—GRERE RO FEERT R OB EIT® . MERN
PSR EER R, MAREHNBERAHEX~ER,
HAEMHEREHREBMEES A, BYEMNAEhERH
B, BE, BTRNAR-RARGHHEHHEE. B—F
W, WRRMNATHARRE, SEANZDA LN, R
HERA- IR ERRNLR, AR -SABHRES, &
FHHALMFEEREN R ARBGIAR, BRI, B
PUTERBREREIF AR L. RETRAE BN 57 5 R MR lies
GHREMN, BEWMRIFTEATFE, LA —HFHWRH, BR
— BRI HE T — A R ERAN, HaBRERENER
#, EMERME—NBITRAMN, BSROBEBIENERRA
BHE, RRREZROE NEE &, BELETUE—
BRI, WiiHRE,

Rt ERE R, RIRACTERR LA E T 504
AHREG S, MEEEX, IPTHEERTE, BYNER

295






index-15_1.png
2BAELAR

SAERHRRZ G Al — MR FER SR HRBE
BHEAMARL—, LR PRIEEERS B RBR TR
B, 25EMHFREHEMS D- NEDEELRA
BAGRNEANKKT, AMORT -UFhkle, B
A AR 2R G — R —— W R —E R T
FHBY, RELACHEEIRNESFERIH, JARSH
REMBRAROEE, FHENBT SR, 2FFFBTY
BEFOFBITH—F, 3 AR ERE HRHRBTH,
EEBLT -ERERR, HFSSENRETLBRTHRNE
B, AFTHER T X — X, X —AbMr=sE TR D- N Bl
EREGE, A, AARSHCHRRANERERS, FHE
ZAERN E—ERUASBORRRNES AR EE,
At FEREFERRR NIRRT, $ARERRSHEZR
KK,
HTRPREFENGE—, HEHNERI G T H#HER,
AREA BB, BIIHFAFPERRTRY HRBE R
HHG, E—-EHRLL, BAARENTERN TSR
FHME T A REERA T RN T ARB 2 AN SR,
REBGERFRAMEH, HAPERNH R B S
M TR ZRMEW, EBREREBSEMANEER, A
IS ERPEHERHRA RS, HRBERABEROBR,
BE5ENER, ERNRZALXR, RHHFRENEE LGN
HRES, EARRRIET , Pk RE Y LER TR
MR A RABE; MRS, BiA. SWES P, BRHERA
WEIER BT URHRN ., SR ARHERRT, e
BHEAERH S AR BIA T aREB R,
EEET R AFR G HFENRZEXRANE, WE
C&EH, D-NEHERM¥HRRNRKFFFXTRHIE,
14






index-72_1.png
EMARA

R, [, EANSEEFERSHEE -,

W4, FRERES NENRETHER AR ELELR
H=rmE. EARSHAR, AT RERESIBPHE
®, EAANEFEETHARRS . REEFAMELZEAHA
BEWER, BNXEBEAVIBEWE— Nk, FE— 2%
&, BAXTHIHAFREL XML EIR, RARTLE
H—LTATHEA T . BB, XS RI LG
B, EESTH, REARGHREAMELEHE T KHEE
MEERATRER . BARIMETRENRATINE, BT
URCESREBRITARM S . MRRITEFHIER K35
HEHfE, FDARAFRERESHLT,

EER R FHER AW AW 1973 FE - RAME
HLEH, FEERMBATRENED, RLFERHERNE
R, BEER LRI EFRHTHEHBEF, ROLHM
1971 FREMFRERFEZ N RR, EXHE—K, FLRT
RHEBRET. Wik, REE 1972 EHRBRAELTFR, WHR
ENRTREMEINRNRL. RRREETS, WHRMFER
BT -RAEXRETHHHE, HERRE &&ﬁﬁ%%ﬂﬁ
57

EhE, BITHERRR T EEBHOUN, 30 £ 8G
MEMR, EeRERXT LR, ERTHRESHKRMNE
Ko PREHHEHERER L AEHABIEL, BRMNAY
TR, EREN, RESTTRRIBREEERN, TRAK
TR ARSI Ak E, LPREGEMELRESR, BETR
TR AR AR VA 2R B BEE BB

RURIAETFRORE T, ~HEEEEEB S, FERR
BROERT, MOERLERRERTHF, TRECHHES
BEREN S0, HERBOHW T ORAAS - HRIRTRT

72






index-290_1.png
ERERA

AMHSRARAETAR: FALTRSSEREATE
4, SRR AEIR RS TR RSB B A,
WE, 250 EEHET 52BN ENBTFOTR AT
MBS, BBRNARAET A ABLTRNBERITIHFTAT, B
FEREEMEORR, D TRRESRELWRY. BTH
BOEE, ANPEX M SRANEENFNL, LLRER
At AT SR SRR ERE 6 KRR YRR R AR A
Rt eR g WM RERET —EREGR, EXE, BE
ARTHEERHRF

DRt LR RS, ROTENAESMTY, WAERKIR S
BEREE. RERNE, S8iiHESERRLIAEFIIH
HENE, AWEEAEE. KRRENAIRAERERYTH
HHER, ERTEH LNRIBRET LR TN ERATMN
CEABRLIESN, ETHRLHERNBARFTNHELE, B
£, BEPEED, WSEMTEMTHNAEREN, Ry
BB HHWENTNLEE, EREARRTELRKRIT P
RGTEBER. WRESDOHEBRNE, HARENE
WHEEFEEMTHHRBET TR TUXHER, TTHES0E
B EEABRNBEEHREITELFIRN SR, FEED
TERWBEBI T H S WMR, AT S H AR
. RETERTHZENEERNET, THETREAK
I KRB, REBSEEMNFARRBAZ K, MRITER
HERZ, KRR BRR DA AR GBS LT H A EFHRR,

R LA RS RS, SRTHEAIRAPFESZ
R T —HFPHRR, RERY RS ERNGR, B
EX— R LHBRERENER, ERET, RENENETH
YHE; MESMTHT, H—rRERERE LNRD. RA
AREFHHABRAR, XA MREEHFR B Hftag

294






index-75_1.png
HoHH-FEF ERFLNE

13843 A 1 HULP R R M5 R BR

HERFOHNBAET AR T, FhATERESR, Bl
RH LI E R GHRET AT, IR AT L BY 2 3 A R
FIRGEAT, MEBRRARZAARSDERBL, BAUWES
BIERF R R RRBE MUK T2 T SEME, HRE
SHERIL T BTEEE SRR LR A, B3
B RALLCHH R H AR OEAT, X, ERBIFERRA
RARWAT KRNI, HE SRR T BAMRT L RRBRY
Wi. B, WRGITE LN REGHIRER G LRIT 7 E LR
BHHE, BABAA WL BHMET

X—RNERRST, MIREE, RRETEHRS, M
B IR R REAT A 555 TR B M PR T 2 4 VT B TS B
Wo RTRATH ARGEHEREBRIHE, RITRRATN
BABAFORR . KRB OEL, ERTBUESRAF
B—BREE—SERITFRAE, WERA SRR LER
FROk SR T MEAY 3. WESh, BTIEAY L 45K (Edge Act sub-
sidiaries) BRI, 4Bk T — 204t RMATHIR & B, BRI
WHEES, Bit, BXERATNLST KTBLERER, %
HHTAEN I RER, WNERTXHHEREB LS X
Wo BNWRMHTFRELBRIT (Citicorp), THIBRPH 1/4
BEHEB,

Lot ERE AR CGERRM Y, AR T
WHHE, FAEFESEMATEABREA LS RN T UL+
FRTE, BITREFEBRAERT, MIRBHBD TS
FHERMTRAMERT %, X—-MAERES, WERERGM
o

BTLERIMK TELE BTN, BEREAHA RS
B, NBNEPEFRLOWR . PO, WL §

75






index-293_1.png
FOHETAE LRELRHUR

WEES LR, BEGRET, WAFIENPOIL
FOHRAKANKGHABRRT —H, BARAFNTY ADWET
W BRI AR E, SRS 2R U R—HRRAR
BERTHERT, LEPURBREAREARD CHERBEHH
%" CARNER.C ZEBFTEE LRSS R ERNRHE
&, BRANBEFETREBNNNK, BATHELOETE
HET, BREABUREARIR-HEE. AREZANNY
fhib S FFHL, REHBERELRZE, ROUSEE. HER
WHE ARIRMER

AWM HBMUPRMN, EIEWERET, HAK
EHRALRRRE LRFERGH T ENEEER. REUGR
TRRMETFHAZMEE QL TIE, W% RIERE
O, ATER-ARAMESR, WRIMFRIERE. B,
B ARWITE O AR, XX EMRSETHNZENELS,
4R, BB B B2 HE R 3R B T A A A K B ST
B RBLER Ko

EEEBERR T —AME THBANAR. RFZAN BT
ARPR—FEMTHTEENAROREE, CRHEES
BT HERL MR DB RRER, B R ET
— RIS, UHTHRERRERTASWELH, R
FEMER S, SR T LRSS RRNER. KR
BB, RIRTEECEA T EHEE 5 RHHETREKEK
DEF—HARARER GBI E—HER, AREWT SRS
AL EHERERYFES, RITRERT L — st
. RAUER, SRTHASRIUREHHLORE, TigRH
BRERMEEE, TEBHERA TR, FUEERELR.

D BEEERT 1987 41 HEWRH,
297





index-74_1.png
hEKeA

KRN, MATRENRAECRATEE L3 KB, F28
B, X BAIRIES, SR T 0 R oL R A
HAFIEN, B%HEXEEEZHETRENENEET

HERRE— KA MBI, BB SRERA N
H, XERREREZRAXETHT, TE-BRBLBFAT
BT, FREENTRABE, AEET, NETRERRT
(Bankers Trust), BEKMHERENWBEF AR, REARR
EHFER, B RN A AT B EREAR T~
KM, HXBREEHERE N —E TR, RTRLE
THER, REUHENT EEERY TESHSRHERBT Y
AR, TUERRBRREEEEUERRKGDE, &
RIERSARKA, BAMBETEEFYRLELE THTHRA L.

BERARTROES T, W8 UES REHYAHE
Fo TRAESHETIRARMEEERA, SHRRM, BI46F
BEAT AP GEMERAE . A7 KR EEREHREY
KOEASRS R IAERELEE, WEnENEITEOHY
HAFT R, RO A WRERR R, HE
ERTEHRREA, X8R K EKE F A0 LA 79 AT SERE
FEOATEAL, XUEZFERETRRFRL] Q0K
BEUEDRS, X—NFRT BRI F X,

A, BT LSRR (OPEC) WZAA, Wi,
BEMEREDTHAFYERR GRS, WRRLHENRBE
% UERNEEY KEFRE; BREERAHS; BEEM
HERRPBRIELS, SHAR, MXATHEQNRRYAEMR.
BITARRNFROBR . S—ERRBEEILFETR, B
1, WAEE CHRNPRT-EEBHATHROES. &
FERHETLTHAZER, STRTLN E OB AR MRS
RERKRANSES, BIEARAR, TURHEMARSH

74





index-161_1.png
EZWRE+—F FVB: 8/1985-12/1985

BH. BRTHNNELT THE, MAESTRERLFNE
B, BARKTHEXER, XRRHER,

BRI R, WX W R R BT,
AEBERERRGE: RTHKSISTH, HELB BT
Fo 8%, MHHENARSFORIBECE. T THENSHN
WRREB BT B, MR- MBWRRN FE, RELHR
FIBW S L BFERNNERILT L&, ATREHHS
THHRBGWE LRI E R TR0 B R B ol
BEE HRBN T WA GV RN BT AL
fERBRIM NS, TULHLHELE—EEBT £, Fig
BRI, ZIHTHRABRRFERS, SREFNRELRE
AHFERENHHANRRERL— LR, 1A H (&5
BHER) WHREREN FTBNYRE", THHARSRE
FHA R,

S BB ARR LIRS R B I MR, SRR
W RAER— ALk, WRBRHRRY 1982 FHEN
REEES, REXRRITAERRABBREMBENL, X~
X, BRENHHERNBRRACSFRET, ZHRRAEG
ER_FTET, DREREFERREN BV,

BEOBFECH, RYTRE RIS REN IS5
PEZ MRS HRE, RRERLLUGDRER, HHK
R BT GRS A M REGRAE S, EREE R RE B,
HEXPAT RO AR, BREERRHED, $%
HEERB RN AR, RE, SEMMKI0S R B0a K
18, SOMHRI R B TR, RS
FERMAT, WAKMEN TRARRMBBRNBRER, M
R h sy 3595 2 2l SR N

BB, RN, RENERY KEEERTENE

163





index-292_1.png
ELJ 3 -2

BT, TiHEREN, B, X—FEERELARRERR,
WHEE T EAER RO, W5, ENERRESGME
RER, HTAXRGEENRBLERIHATREZRE, W
TR ER N BEMRFHLE, TRRELT O AR T X—
DRMEFRTHREXEERNTMELX, ¥XE, MREE
EWHAEIES, AKX B YLHER &4 R RETHR
3, RABENHTHAKFEERT — RO HE R,
RAFTES 17 FRIES, o SR BRI R T i S ML T X
RIEFR R AR E R AREHHERY, THVHKREMEE
FRETS5FhLAR A SRSBRARE, T, AREE
W SR BN 5 B A ARMER AT AR TR, BRABIRTT fE5E
2EH, BERATENRLEAE R, WRSSENXBT
WHR—ERE, BABFEZHRBLERRIH, K
b, RUHRIKE BEEESRTHEENBARE, B8
25EMAATHIREEERE, BESBEWANRSSE
&, MAMBEGEETS, WHMRBRFREERS.
SMTHERS AL UF RROHFEHRANMN? EF—TFi
F, AEXANKETTHERZESARE, SUTHRLI
BRSZ, TUSROBHEATERANLEFHRRE, XEK
E-MEBNTEE, HFTHRERENA, BhiiEns5T
B E AR, WaESTha T MR, SEHIET
BHGTRM R, B BAEM PR R, BMRTE
F. £50, B "BEEFASTHE HER, EREETER
Ny 1929 FAMK R ST BE T 24 Rt K 2 W T 4 6o
SHERE, RUEHTTEAGR B RN R RS U RBE B H
®, AT REEEAE R B R, R RREXR BN, £%
H, JRERMRIGERNRHEE, HRALATHLFER
SLER#E, RR/AFTEEMA—RIEFMEE. W40 5EES
296






index-288_1.png
LEEER

o

EHREMRDSTWFHRY, XWEE AT BHELR
Y ZRREEARTFMARFE Fod, §RMEEA—TX
AMRBNGE, MRZR—THELR, 2REMF LY
EEBRAR R FRRA R R RIFIEH o R X AR — IR
B, TUAFMTFESHEA, —PFRIA, F-TUERE
&,

ROARBFEIDIABROER, ENRANETEDIL
FIREF, MHNKREGHE-FRAENIAHER. X8
B S ERMBRRE IR EZA RN — £ BERE, X—ESh
BLYREBETH, WEKA, FELNE, TREYERE, &
MABNER AN RE, MEARAENEARAL, RERE
BYEH B RE TR S T . ST P O A B R AR
FEE, ARERNARREZRIR S FRNLENIHLH
RENT L, MHCRHCHBMSRIBER, FRERE,
RS HSRATEY, BECBRREREENTE—
B, RELERBRTABFHTHHBMNLR, SHER, HIA
EBRTHAARANE- —EEES 5 SUBN—HEE &
MRS RMERL, HERTUARMASPES: 5
BZE, B ENRTLUEERT

A—EEEUBRARLE. F-RERFART %
BOHEEHNA, THYRRONBEMNELOEN, BFF
B, GMEETILY, REFHEBE, TUNRFTMGELE
RIFHIER T X BT, T SEEEZ BENE
FERBRT EHSERERLIBRN - ZEWRE, nRAEHE
B, R EIEAESR I L R AR R R

B, [E 1981 ~ 1982 4F BETEREFR K £ 7 D 8 vk #5681
BURTARGTH I RATHENEZE, BFESTERR

292

g






index-27_1.png
SRESA

IR EERUN—T D5, THKTRERK. XNE
TRIANL, MR XTEERIS AT A LSRR,

ME ERME, RAOMSRFHLR  BRAHEBRN R
M EGBSIRB, AR {7 R B T 454 W 7E A 48
RIERERTHOER BRREN, FRAE—X R
BHREETE—XMRERALABEMENHE. REH
BARBANBEHERN, EE— RANREBERNERAFE
BRAN SRS ZEEURMEN, BEZ, RERTHENE
HERE—TAEARE RS, FAREETEEZ5HNY
EREFERNRTEE, DERXHEREIERERER T
B TR,

KT WEX TR, BB DAL AR TR T i AR 2 R A
HH R REGERFGHER LFEE 5 AN RYPRE -3
EE, EAERANA. AHHRERE, RAAWESEH
BRRIAIHRWRAMAE . BREBATEGN % SR HE
MBRREHDIE, EXTURENS5E RS RY
Bw, plm, AIEREERETSETRE, LMK
ERRTEBTHRERIAE. W, RRADSESLHR
RT “WHAZEWR" %L

L Wih R AR A E
2. THRBYREHBGFS;

B RRE B ERMBE T R A THLF- 5% B8 Edi
BRI,

US5EMRAENLER, RITIVAERIES S5HM
BRAFESHERZANEEANER, SEET, 25%
FR SR T2 50BN —0 . BRmsE AR, Rl

26





index-61_1.png
SH#AEL K

BHCEARBARBNTREEMNNANARZHER b
¥, FEROBHEGH LE TR,

PSR R BTN, R—EEAISHORALN &
B, BRRBREEEAICR, S0k, 1980 4 LT A K
F, 1981 4ER) 1985 SRR T HR R ROHFHRBRMER, F
EWBEARTIARMEWEE, AER LY, KA
PR ERE R ERNE, B 1981 4, REENEHRN KT
XMETHLEAMFRAEY, TRREIFHEFTACKHL T,
B T X — Y, REBHXBEWAR LXK T,
R, RiREIIMEF B A— R, RN, 1984 EHM,
REBB—LHRNMAHE, EFLLWERT, AREEEREN
(19854 4~5 1), RELBBWHRE T EARNZE, S
EEA B TRERN B,

5 = EAY TP T 00 B 55 B VT DA SR L 4R AR IR
KhKR, BB, XAECERMR, FFMAEDRAR
FRALAZ KA WITIEHOR, HITaEXRRE
ZMB IR, ], RITE2ED, ZELERRELS
FEEH RSB RRA R

60





index-181_1.png
BoBa-Hr =% EHAERE: 1/1986-7/1986

MREFBACEZTEHOBE T HEE Ok, BAMN
Kk, BOERMUR SRR kR, RET, VIR R iR
SHERKWES, RESERERNH L, XEREH, K
o, BT AT BUTEAR B b 3 o i — 4

BT, WRRELRE B, RREEWA, B,
RETEMA N RLIERE S, FRETHARETFRE. RORS
PR TR AT R AT PR, R s B A R R BT IR IR
Mo BREER T RMMSHE, ERIGLH AR AEZHER
fElE, Ait, BARIYRE - MEENIE, 4078 MNH
SREWRBAT AR, BT RAENEE, t—SNBRE
% 5 L RAR ARG,

HR: 1986E1R15H EBE=

AEEATARAREFLW, WRBHRERLN, Has
W HEHRRBH, BERELNET ALY, REBTE
EEELRZAN SN ARREIC LR THE, As
AAURBSMCAHORE . WREREE— &, TRERELE
RLMEE 1. RMEHELEE, HAN—SEBBERY
BRFREAHTZT, ARHSCESANE, BEpELE
HRRRIEHR, B, M1 TR T B4E, 1985 8
PEE LR KB BET T 3.5%, BAE-WER, d
HLERUEE. T3, WREEYRH RS TN, Bas
BCEB T MERBATHRONME T . MAEFERERE AT RS
JMEX, BRETHEGRRX T, BIX—EROLE
BT HERA BRI, R SRE TR, B FREE
ARTERTRANAEUALRATTEN, RER, 8 R
A ?

183





index-60_1.png
K- HEE SLEHTREAYE

REBETRER, IPR-NRRTERHRE, SIIRER
B, EARMABEEN, HURESTAENEEENM, Y
&, WERTS B ORHET HAAGKRE, HbF MRS
X, HOEMNFBGRIETE, W75 mEFERIE R
W, GUREMARRT AR BH QI , X7 E R
HHIR, YL 1985 FBEE $ 1100, REBEBTULRN
i, (EE) BOWNGRIERT KK, SARWHRTE!
P 1986 F 4 ARE, HBEA T $1.50 0L, X, FEAEM
BN AR AN ET ORGSR T XUREAFETT AR KR
o

BH A 2R RS, S — KRR RN R 2k
B, BEBRERN R RS, XHARERSE, LEONE
WMEHFREHMT o EMEFERRIRER, BRE 02 RIER %
ARs, BR, BEMTETT 1985 Fuis > o RN 0O

IRGE X R RA AN, B R IR R RS
BERTREN, CREHILRN, BT EALAhEME
KWERF TR ERMAEH, BACMREESHR. X
B, ST 000 S R TH 5 M ZE R BOE OSSR T B 0
X MAREEFBAENSERS, 8RR ENEER
M7 BER R AT A BRI RE

ARER, RELCBAEEITHES, ERFLEEMHE
Ry fHR, 7E19854F 4~5 A, M3 SR, EI1E
BT AR IR M EROF AT B, AR RN AR
BRI, HHBEE IS S0RREIME, B E LY 1985
FIRM HHES VRS SHREAE ., HESE, %XFAM

© FH-HERE: HEERT
Herry Kaufan, *Conmentsn Credit” Mory 3, 1985. (New York: Salomon Brothers Inc.)

59





index-180_1.png
2SS

B R B, RMB O SEARERBER.

w8, BEREMETHESTIRRN, XTREE
W R AR, E I IR T I s, AR IR PR Y
W, xR B EREETAZ-—WH LR T RE
A EAR A RS RE. RSENRLNES, RAAHL
B RPLH AT KT, BREW G FREZR T R
FRESERPARAEHRE, BEATF, EBRENERH
B, BEiipse T — T EEOTEA, 30 ERREN 5%
Wk, HE X R B R — A8 RN AR,

W2 LN, 54 R b T M BATH AR R AR
FR. REME, RUBEAT AR, Hik, SH8TE
w, REFERENG L SHERBRAREOBKD, RELHHE
WERRE— WA T EAY, HBE— R/ 2
B Tk 5% —— TR G —MEK, BIREHHHHE
#TFEME, GHOATTHESHAURBRSRFTHTHENR
[l

R R AR RS, AERTHERBSEZE—E
BEER, DETAMDYKSHERERERTRE, ARA3
X, —HENESERRAT ., Y%, REERX—QEH
YBE. THESPREEEE, RO TRARZATHHE
S AR S I R T E TS| £k EHE. ERfsTY
DEBERE—BHETARILT THRT 202 —5K, KR
LR RRE Stk R, WAERSAE, RATUHEE
RYLEME R FELZN, ROLTATETUTRES, B
G RARENSIM, BFMESROFARRMEIRSR, B
QA E R ARG RS AR B AR T, B, RAA
FEENN—SESBEROEERLHAEE—SARER
R, HESHEERPRAT, X WA RHRY

182






index-183_1.png
FERSRTIE EHARME: 1/1986-7/1986

®12-2
19864 14 200
BEN EHR &S %
. THH ALAwA _1A208 H1A10A
=2 24580  +0.4 S&PS00 207.53 +0.8
55 wmas 0 REEEH B2 405
pess L4s -5 KMETE 9191 +0.1
€3 3410 +36 o 227 -5
HAE®RE  98.00 -0.6
BT LLBAS $1, 006, 000, 000
BB $6, 775
186F 17 10H +6.7%
WesE8A 16 A +55.4%
RGN (UETETH)
373 Fk EX BEYH Q) WL £k Tk ATH )
pim (1) Xt %+ HIA108  HE (6) %+ &t mi1pwA
e BELR
HEBRE w04 (B) -5 MRETH 59 -50
LEEK HE 612 0
B 584 - 133 Ed ] (210) +8
SEBR 34 -4 *5T 15 +106
(@3 (3) RT3 +10
REBA
B4 88 +88
3 ) 1026 +68
BAB AT
&% (5) 261 +2
[
it (159) +65
e

185






index-182_1.png
E3 3% 2

RHATER LERERER-RREELAZEAD, A
RREZY -T, RERMATREEBEFARPT, ZHE
FRETA— BRI ETHR, BN ENHRRHEXN—2%, %
—MARRZRE LT ENGRERY, —BUBRHKE, RE
Wit , REFSRAXMRE, EANERHET, RY¥KLSH
AHISHHNES, FEER, RNWERRFHELSRCSRAT
E3, MBATEARX—A, BRELJFRFHFLATRAT
o A—MEEFIE: reculer pour mieux sauter (LLBHN#), &
WRILEMTZ: REBEENAANLEERE, RELES
BFEBRMMO, SR THERENERLT, BEERAE
FEERA

1986 1A21 8 BWi= EF

EEREARVKEEEMARE R ELLT LAWK
BEHURAEFRERBONRGRIZE, CLRTERESR
LA ARBENFYERT ., REML, HENFHERSA
ARER, RANEEACHEEEEN, HRAZERATH
LB,

REE, NETERMEHOERE T ZER, ATHKE
B BT, BEATNEERMER, EARERBHE N
AT 3. RIGBIEITGE &R E BT WIF AR LATRE L4 ik
T ST BT A I AT B 1R AR R GUE B K B R IR
—— R TR R T R R R (R AR I B AL, TS £
Wi T BORE Z [0 8 D580 o A o 1 48 I 3 3 R0 9 458 0 SR H F
AR, o — IR T BB AT, B
ERRBASEZ XTI,

H—MHELRPRBHNEE, REETRRAKKRZAR

184





index-185_1.png
BZHp-H+oF BEHAEHRL: 1/198-7/1986

1986228 EHEA

RIEE W ATFRAE R A BB ZAE, REBARERGETS
R SRR, LT AT BB R R A T I — R B IE
EHEWWEN, RESEZHT - EHEWEAENEEX, A
X —REERT —RABUET, B ES AWM RRE,
F RS SR T -, EHRIGAAT PR, WEZ, &£
SRR, R, BEWRARGF, XEEMBEDNTEWER
TRk, MREEERRERNK,

Tk, EHAXHBET, ¥ASHATRERPESR
AR ——X W AR LA T RAVENK S . Rk
ALWA B TR RRREOT W, PEFARSTEMAEN,
ES I IEFER B R R R, TORUX B EHR AR

RMNCEHEET EREHF EIRMEO L, AWEEKDT
1SETGT, BB PR AR A 0 A R Bl 100 LR THER,
AT R0, LARB—RIE. BETEERENE
R, WATBPURE i, REWAE RN EGEHNE
REWEXABHEFEE S, XEHESARRRT
17, AL F S AT, BT IS QLIRS T
HAER, B 004 M P O RAT A T AL Rl K R s E R SR
PR TR ERQEE, AL, %MEFTHE XKD R
To BERRBITFHER, —MAKRFREIERT, URTPHER B
%o BONRERSEIAEDLE, BEREVGHEERM, T
RS, T A AW B E A, X PIE R
A, RET IHEN TR R ERNTHES, £1A6, Wb
HZETES%, T-RKEFREEH10%RE 5%, RAR,
HMHERESABTRARNSHMTYE, REEXKFETH

187






index-184_1.png
ERAEA

BERMBERAR, FERN, /28 MBS RE S TR 1
B, FRERATECY RN HARREEENE L, KK
POR RO T AR B 251 KB I, RAL
KRBT —— % S RIFEM R AR AW AR, G, )
(K — T Sk R DA E Y, R E BB R Bho B0
i, AERASBRET — LR, ZR—MERNES,

WER K, BT HMRESWAFTRILWLS B 25,
EARNEMBT ., FRREFE—T, BT REERMRE
ARZIGEATME . RIFEA SRNRTA KRBTSR, T
RHE T — 8 SRPS00 HEOHIR, EAREBRATHBRER
B&,

K—K, SEMETH TSR, AERERERY -HRHK,
BIMRCATRBR, B REFAHE T YR HRK XE—AE
KA, ARG M RRETIIRT

BEBHHETH, FHNEHNTHRE-BTE, RTH
P, BEBASEESRETAA. HARKRRS NRZAEL
AW HER RS T REATShiN Mk, TREM MR RTI
FRERSE, IR FR R ERRREGRSERSE
IRA e

RPEHRRLLE, BAHEBBERE T ElamE
OB, X BE B RIRHIMAE, TR EkE LRAKHHF
THw--FAEk, RABEHEREA RS BRARMITHN
%0, Hit, ENBRFEEL, XN BRBEERTEREST,
HEERRAT ERESH AL FRE, Aufas TRRREM
FHEEEETRROEE, KT, 40MXHELTEATFR
FEHARY, HHRETHURMIRBLTFRARAC AT —HY
.

186






index-67_1.png
EkeR

EHARNRERRRSERBWELY, FETKNESES2
FRHMHEREBME, SHBHNELRDRIHE R RR
AR R, BRI (U S 9K A0 BE T EL Y A B
HWHEW, BA, FRNEHZRA MUK, EAHELH
BB, HEAEAEEAARNER R PRty
W), RECHRRTT, FURSHRBARBHEEZ A,

RNELAAT - T HBREFR/REEAWERAH, —1
FRUERBRAERAY, ML ZMONERE, 5%, &
BB ARREE, ANEPELPRAFE RPN EL, H
FHEFRGREAR, FERERMER, 5 LU SHER,
RIORAR, B—RANZFPREGHERERTH, BXEY
BREZATH TR PO RPWE, EXRED, BTH
THEEMBARASERNEE, SERNEFEDNRERAAE
WA EE, TLME, SR E XA AR RN —
GRUMHR, EHIAEELESRE, K, EXERNE
AR R R T — R R B AR R SRR A
Wit FIAX—HEWT IBRER, LT —RIVAFHE
#, MENNBRBRLFZELBE,

KEATAEE, BTRENRR—PEXNY K ERY -
o, BHEKALCERSRRBH, FEAELWZKET,
AT, X G AE R SR 200 B 2 Ry T BT A3 DR, RT3
T S LR 2 B WA A R R T BB B KR R
W REIMEELTRBEFRRELBAH, GRLFERH
AR P A R LA T AL 7 R B

il — A EUE B R 5T T ABUR BB AR IS 1L TH1
JRHR B ROVRACLENT — M X@EHRA, BRRBNE
HEBIE BT LAk, AT RN R SURN T T B
MEEEEERGR, MTRAR—T, HRELFHIREH

66






index-187_1.png
R E+F LHARRBE: 1/1986-7/198

B, THERACKLREARET, BHEMFEFE— AR
#r, BEDA R

ROBAME, BETFLERE-H-SREHTHHRRWHR,
TR ST — 2 SEPS00 MR A E TS %, BOYRERAN T &
Zit.

1986E3A27H EHN

B 1 ARSIBATH KT R, RILP BA HAT E 7KK
B, EfEk, YNREERZER, BUTRETHREY B
R, 2R, XEENRMSEL T NN TR T SN
R HERYE, REH N BBOT & EHREXMRETA
T8, REBRETHN Eh L a MmN T, EyEtek
KO LWk, WM, BRARTRS, HHIAXELEER
FHEKMNCER, BE, REERORRBEEEURPE N
TR, K MREME WAk TR L& 2 West—Texas 15
A% Brent S AMBEE—X KB ORM TN, BREFHD
— WAL= KT,

A RBLE £ ERE b WA Sk T TR ATHE A
LAWMBEHEREK, ROFBELRE, FHEZRMERT.
A —RAH L EESARL, WY AR, RIPBER
A, RERBRERSHILER,

TESML i 5 R BEAFRAE, - KECRRE S @8
TREDR/RFHEX L LT, REZTRAIMCHTHE & FEX
RETEHAL, H-KRERRHBPHFER GRS IMER, B
BEURE WA ESRKER T, B MR IEERER T R
B, EANTAREELYRANENENREE, AEREREN

189






index-285_1.png
£+i¥
LRELRKGHRR: F8FH°

A KBHERAROBMBARK, W, BZHBENE
BURAS—HBRAMERE, 5T 198 4 6 5 MiEALIUE T
A AMUBFREN Y. $—HEERTROIERORY,
BIRBMRR T AR AR R, RES T TEE N
%, BRREESSRITNANELZE.,

BRI EHTIEH, ROOEHHN T eRIEERE R
FABRXFAHEAMURS X—SEHRSBARTHEL,
FEURT R WHITHE.,

B, RERARTE, B-NBRT RSB NN,
AERFREARHABRBERN LA, EREAM
126%, H b S&P HEMEBEAME 7%, BESHHRAE
30%, EEDERWAM3%, HILRREAE 4%, LKA,
AXBERAE, BASHBRFEREATLE, WELRELAS
WATHA, ERBRIXFMBIRDMORB KT, HIFRELR
—AHE, ERFRNEE, RAE5 A RS

HERGANEEALREL, HESHREBRMIE, ¥T
RENLER TR EBRFRDRRELLE N,

HHHER, B_MBUSHTEL. M 198647721 B3

© ETIB6F6H, BUT 6FE12H.,
289





index-66_1.png
F-HoATE CRIEHNAN

T T30 0 XA £ ST L R 4 TR
ABHHLE, UH—ERMEELETHENRE. RIIRR
BT~ TREKBX, FRTKN E07 AREDENR
B, EESEER W RADPE R LRI, RI1HFL
R AR, B BUR T B MR B SR,
RAMALLN SRR AR, X FXEZHEHH
HWRBAHERAET . SRLBFEMBEHLPERATAE—
ABEHENE SRR FHENEHE,
BE-HERLERRTHEALEL, EHE, ¥HTHY
FORMEEN, REBRIFOER; tXE, BHENTIEY
X AR~ A
NAAEHNENRSSEREEN. —H B RWRARITHE
TIMAEAL, MIUERFRINBEAETEFIBEZE, R
BRUSHELNHFE - AHE A Sk URRE, FLHER
g, ATRRAA, BELAMHTERS . BINEEERTENY
HRAFEEEY, I ARIMTOT ML EBNZA0ER,
HEx, FEENIRITE, MATH G LLRAR L % R 5 5157 i
BB ALFE RS —%, Hit, FHEEENR Y THIL
b RERAE, WARTF—RMESE, —HE, ERRRERE
ARt EHORELEWE; J--08, ®ROEHNSBHS
HRE R B,
THEOHHEERENENEAEHERYEF 2 AR
SURROHEH . IHRRAMEERT RAGRNLR, H5
ZHEMER, LREFHERNILE RER!
EHOFHARSHERAPORMBEL, CUFLERR
B EFRRFEATY S T ROV R B8 PR
o A mER R TN T A E AT A 28 LT R
ke, MHBFEOBR T e B A R 2 0 e 225,
65






index-186_1.png
3.3 N

*12-3
19864 2H21 A
WG B T Tkan maw
2HNHE BLH®A 2A2H BLAWA
paE I 2.2960 +6.6 SP&SO0 24.62 +8.2
AT 182.20 +10.0 ZEEFEF 006732 +8.0
] 1.4545 +3.0 BXBHR T 2.10 +0.2
& 341.00 -3.7 it 13.53 -36.4
A&Bi%F 10160 +3.7
RFEEMEFL $1, 205, 000, 000
BREBE 88, 12
He6E 1A DA +19.9%
k8S4ES B 16 H +86.2%

HEAREN (REARIN

% =% #¥dH @)
* %kt H1ANA

WL Bk Bk REY ()
BA (6) Rt &kt B1AWA

£33
l}l);m (1)
=

ZEER
ZEBRK
ne
SRR
(i (3)
REHRF
a2 (4)
K5
eS¢
B (5)
[ &
o]
He

1064 (185)  -62

[CE

a2 +112
-8

23 -811
- 261

(55)  +14

wELH

MEKT e
HIE % +114
EC (43) -7
%3 » -6
FERT 8t +50

188






index-284_1.png
4 04 & 5y
R





index-69_1.png
SRELA

B TRBAE Ao

ERENR, MEXRBKFERAEHASNESERES 4
FHABRTERERFET, AREREFBH TN IBR SR
B, RUZELELYHRSOERLAWHN, T HREE XL
AR KR 1972 F LR G EAL R, R
BENE, MRLEX —HANKFENERERNERZWE
B

ME: SF1986F 128

ERTHBEZE, BR2GORATIN 1985 48 A E 1986
FERNGHER, CEREERATHAN0MAEL, RE
- HEREE, ZTARETRE 2 E8ET, BEARSE
BERHETTRIY T, BRASFENERER TRTERN
Bt fg—3k, EREKRBURSR, TEERLEIIRYEE
MASBRERAYS R, ROBELFE—ATHBERNT
JEBEEIRM AR T, BRI T RR N R — R R E
FEREEIHBH T, BEIHABXUARNEBRAERAC,
BATTUARR R, ERTEFFE. BFEGMIER. KR,
BATERRSHT PR B H R, T 1987 £ REE RN
AR 2 SCHD B B 5 4 1 93 S B0 AR BT il R
B — 1,

68





index-189_1.png
BT oF BRMEER: 1/1986-7/196

mHth, EER, BELARBATHH, RREMHEER
0, SHFRkdE, HATRMAY, BEROREREZR—ME
RENNES, EHYAEIPACESFRRERRERT. £
EELELHRRT BTG, A+ E%E T B IR EER A
4, BRRGHMENTRFELHKR . L FRIEKETH
R KW BT R TR —— B S R AL R
2R BRHBAENAT
BRFFFIMRAEIBAATAE, DT RIRTEH
B, ARSRENIREHE —EZR, FERANEINLZER
AR R, HEALIABRESL BB B % . RS
WRBEXTERMES, FARRSEBROSELE DT RESE
R0 T A T 8
RERELBHW- DT (Preston Martin) HIFFIR, HIZEH %
WRESELFLT. ZNEARY, AFHDROHERH,
R SN P ™ 87 30— A BT SR B R —
K, ZAFEREFTRETEUEFES.
RNERREFRAGH. BEERYHREEHNLTH,
IR E LTk B A %0 B B R R BT A B SR
%, BREEN, BHHE (resocking), #FlFHHR, Mol
WHEE, XEORERRER, TENBRERRATH
Tk, GHFEERAFELGE, HEEHSRELUER
%o RMMBAT R G RERSE, RYTUSEENBERN
FIMEBAFRE. B—TBHEE, BB FF W T
BAFRBUTA, EERUPAFET, WREOIH BB
FARRT SEE, BRE E R B R B R K e
B ReRBRTHERERTE, BN HRE THRAHWE
o
HTRE TEFARNER, REFHAFABHENRSE
191

s






index-287_1.png
Fuds FTEE ERESANRR

Hel), (AESSHAER T LILRY T BN, ARSRE
Bk, EEHRXRGER TR, MEXERR RN
#“y?

RERE LO R R TR FFREABRT +52 0 BHX
o EXE, ROVBFHEWTTH K3 AFRTE 7 PRI
MK S, SMTETREERRBBRR LR, REiR T
I R Bt R I sk TR IR Yo

BORESMHH T, ROWNCREZXIAZL, Hf—
RS O WRERNGERER, EEHRE—EHRIRFSE
RESTESREER-—RECRIERE. AfOFHE—4
BHW T REGRBHINTEY, TEARNFATHTRILAE
R, HRRENHHRBENATBE. BT, RESBY
EARERGC, BYXANE, RELARRITER, BISE
IMRET, HERFERBENRSG, SHFOERTRIERY
ARMTM. XF “BEFBFEWTH WRSWR—M, 7R
—B B ARER TRENME, TRIATHEZNE, CBTH
BET. B, IMFEABHEARNTST, BEABTR
BIEHRYTM,

EFRLMHFPRAMNBN, HRASARIEE, BAE
BHERERAWB M AR ZHINTR . EHRNLRY, RS
RS RN, ATEKE LA RRED, EXRFH
i, REBTREH B RO MRY:, ATTEERE HHKZ
RERERF—SHERBTRHY. FHEN, & 1981 F0
®, ROKEH—HARERTRRMBRWAY, AR, R
AWM RRRZEEIE OEWER, TEX-ARAHE, T
LT, HEEGEREETH, ROBHEHREUR A
REEATRAFFHEE. [N, RERAEFLLRRANH
RELW, BEHENDYEROER, HHRORNBENE

291






index-68_1.png
F-H4-BUE GRFEHNOAN

T

ML R AR MER R B ERER K8, B
SARGTE S KEAXRARZE; THAPNEENRSE
%, HETLUEmiE MAAER 5, RERIMREWRE, o
DO B AR R R B SRR, B2 kA Y K FIE bR 3
BMERHEROHBE ML, HEREFEH~ETHERE
AR FTR AR R B AR R

L, BATHMBREAOEY, REHBEAFHBRE
ARB— LT, MAREEHCRANRBREF, XBREGE
BB R

ROZEIFHT 1973 FRBLRERARZE, GLRE
EMRRAMESZIARGHEIBEEE T, TROEM M H
AARMGEERTEREFER. RE 192 £ “RERF"
BB~ BRYNRACIFREAT,

BEEB A RN, REREWESF BB ORREEEEAN
EWNEEMBRMSARLE, RERIEEA T 1981 F5&
EEURMBR R RS, 1982 ENBILZSE, Rt E RS g
TAERPR, SRGBHTHRNPBE, D 190 8%
MR TERY RERHH, UNREBURTAGEL RS, Wik
BENAMIELERE TS, MIERFELEERTREHT %,
RERE -MUEERTHYEMZ b, EEBUGRAKEL
BRMRT “BEHHEH", LR LR E &S R R
AT HKAACHXESERORKTREB. SFHT 198 4
M —RFIEH, MRTETRER LN ERT R RIBEE
TH AL S U TR R o 9 TR A4 0 D T 0 T 0 A5 £,
AR, B AEENE. BXDAEFHTER, SEANRESELU
R HTE, W HERUEEARE - MIRFED HKA
31%, FERRAHIEN EALT MO, KT EX KRS

67





index-188_1.png
E 335 2N

F12-4
1986 F3A 26 H

BAN EH% B D

SRR A2AHE 3A2%H 2AUH
}%Ek 2305 -15 S&PSO0 873 +5.6
F 5t 1965 +1.4 RERES 81532 +9.2
pEg 1475 +1.4 BRHET 2.8 +0.8
L& 3440 +1.0 ] 12.02 -1.2

BAEME 10550 +3.8

BTEGBAFE $1, 292, 000, 000

FRTRE $38, 703

WesF2A2R +7.2%

LEFESAI6H +99.6%

REEARH (REBRTH)

% Bk WEH Q) WM

% Xt

H2HuH WO (D

#3% w3k ABEFH (2)
S+ %+ F2ANHA

SHEBER

# (3)

RE B
&% 4)
L3

GES:4

iz (5)

[

T

#e

1272 (170)

124
536

26

(28)

BEERE
+223 LiES 4

A7
+216 x5
+110 FL

HABET

+111

+27

1108 +325
o -

(389) 46
8 a2
& -18

190






index-286_1.png
ERELR

F, RTFESBRETHRT 2%, HP, S&p BB HBTAE
2%, EEHFBETH 2%, AABNHASNRERAE 1%, B
FBEBH BRI AE 5%, BRIEERAE 10%, AT
BEH2%, RERHAE 14%, HMBRIOHEE 0%, ZRESN
BRKE, BREEHERSAWEN

B F E 2 AR KB

g ® RxF
£ @ Al % ESWR
I9844E12H 318 $3,057.79 488,998,187
98512 A 31 A $6,760.59 +121.1%  $1,003,502,000
19864 12318 $9,69.41 +43.5%  $1,567,109,000%
W73 AR $12,55.16 +29.4%  $2,075,679,000%

EE-IE S N
1969--1986: +35.4%
1984--1986: +78.1%

*HERBFI

EREW, BEES-HBE, ROXBHWFFEELRK. H
BMATRTRENKE T —RERERBEHMM LESXL
THRRE T BN ARABRTHOEHA “FERAEHH
%" HBRMET AR, BRONCZBEREIHAK, ARER
I B IE S Z R A E R KT B a8 T RHE T H R
[

EFRBEP, REKZIMT - ETEHHER. FEERA
“HERBSTITYS” CLLS, RECATERAEAEA N
FW, ARTHHAFTRELBMN, REAT - RBHKF/K
KPP, BRAKRBEMBE, KE—-EB%R, HERKREYE

290





index-63_1.png
E@AEEA

BLZRMIRE R, ROTD G K5 58 TR 770 &
FERIRPRER . MRS A I R, DRE
TR T HBSRAT AL 55 P AR i
HREMBHNRN “EH BE—RIKZHE 58, &
SR RS, REN TR SR T RES
1, MEEHTENERZE, VOREEBRSEHRk, Hit
HERHANFH, EXREMITHEENERWAMITESSH
BTAE. fin, EERECGEN, SARREMABNRE
WREREAENHSHRXEAT AR RE. FFE, EREAL
A MEER, WPEFFREARIRE, SREENERRRT BN
HFENES. BE, KERAREBERHBRM A R0
RASHaFTR%.

HETYERSRREFES, THEETRBY AHR, R
BRTEFERA, BXRFEENSNEE, WRIYRG%E
PRSI SRS, BB R —E R
H. FIRE, BANEEE—FMEHMRE, BXhERETLURT
R ERRBANE SR T . REEFERS BB
R, BAFRHHERENT .. BT RAFGREEREnn
WfER, R A REL AR LA ER SR BA,
THERE.

RAFEIFEHZANKRETRERN (FXLE, XBCZ
RO 8E AR GH T 4% T 4440 T 280 M 5 S0 A 1R T )0 AR
—BR I EEEEET ERBRY R LW EFRRY XIFHIHH
%, EMUELATEMMWEN, EE—MHFRT, TXRHE
HMPMRR TR . MRE "KWY BFN “SRKT 2
Fr2EfE—Ema, FRarit AR SFEHRET X
" &% FRMOYAMEERET “GRN” 2%, fXT
RGBT EZ AR SRR ‘KR M e

62






index-281_1.png
FEB5-FT0E Hibk: 111986

[R1 B i R 5L B A B TR T e 4 SR M 1986 4
10 FI AR 9 0 0 BB P R SR, HFELBEQIT M|, R&
AR 2 TR I 2436 07 BT A R R

AT HHHEFRRET N KR P RRERY “HR" HR
WA R, AR — A BFENEAET, TR EEERRN
ABTART RAERBYENL

R D B MR W TR R ORERIE T R
B, MELPRATATmUNE, ©RRRATRX—IRIHE
FRSESR, REKNTMERRTHERE, BRI NN LS
X YR G BN A — B R — R, BIsEE
R

FREFROTE ETERERN, #EBERILTHA
T EREMITHMFHNAL, KK 5% E R fE RN
BHBTUN. HENMEBNE, FEREBERY, EXA0
WHRCHERABRRHBE, 8 AT RUABBE S 2T
BHMAREE. BELE, ANESAEHERRS AL EEE
HFE “HR” SRREERA XA RBNRANHZ,
WRFRIH, MARE NI HTEHRY, BEHRBAIIT
TR AR AR TR B R W AR Y. BRI, R
BWAFRT XM BE, AAEQTHTE R 1929 F R4
HHGHME, RRENSERELREE, FTTESBRK 1929
FARRERIFHE o

B, THRBHNESNE——RE TN, SHiE%
— RS R BRI REEADBEIN, BEREN—B
BEE, WRELERTELHEFRNE, BHL 1986 £ TE
FHBERMLRTHE—BRM, ELERTHEEXEN “A
R EGHR, MREHEAS, RESH—ELEMR. XT
KESREE, BRERTRIWIT®R. FE, FNLRPE

283






index-62_1.png
$ok
R 5% Ha A

ARG RZEAUPEEE —HHRNEE, XER
RRER. FRBRTHY, FHSANE, FRERR R
AT SRR RN R A BRI —, FRATPS—#
RN R BB R R AR, AR R
FERTRN, BREKMN, FHMES, THERREROFEAE
BRI, MEZT, YEHERER RPN — A
BRE, HEXEE FERARMBE, m, EMNCHELERT
MABRESE (SR L) FRARRED, TRGEMLUTH
M—Fg R RO #ER,

RMF, RFAMBRAE T RKSERZE G FHRR
RS TR THELRMBEN. TTURY R
I (5 AT RAL AR RV, IR R SRR A TR,
BB, TR FHMP, 0 UR T B R R —%
BA, ERAERELT, EHRRTASEELENERR, &
WREEH—HRHXR, KRR T HERR™, ToE
BHERT, EESA—-EHOTN: —BIRRERT ., K
TATRLYMBEM AN EREXWERRIET R HH
[eE=S

© BT IBSFSA.
61





index-280_1.png
EREER

B, RRURNESHAT - HMHE, filn, $-BIAH
W L RORAEE S, AL SRR Ik — e (S&P T EMIBY
EFt 6%, 1986 TR A H 4.8%). ARBELHERITH
KT 0] 1929 45 K8 Bk 2 B AR Y 4R T I 3 2 R ML, Rk
ZEOE - FHFTHREERER, RITTURRBILERAAY
HAREYE, BAHF . HHAHE (Robert Prechter), —{ir L 3L W #¥
TR EIR AR AT RS B A SR, SERARNE R
ER, MBMAHEAT SN HR—FLE, T 198741
A 23 HEAS 1928 SFRAZ AR, AR TRANHE
o

M14-1 20 £ /%0 80 £ RRAHTATHERE S B

3200 4400

2800

2
8

g

20 RIETRRE

§

H

SO IMINI R
®
8

204E A MTHNTIRI

SO NIRRT

H

-
H

o

1003984 jews teds iewr iem osa iese em |
[l

.

282





index-65_1.png
SEALA

AR T 24, REAXABERT KBNER, BE
RRAA, BHRARNBAWHNLIE, KRRELY KNS
#, RIEEENCFE SR E—HN T RSN, EHE
F, SHHRAEERELERN—E (HHEFREIA) B
e 7N <t BLAE o 50 A R AIE 080 0 A R

HR/FEEARKBBRET FURH, FUS AN
B, FEMERXGHMENEZ YL ERRESNEBE
PRBRN, HREL ARG ORT SR, ATUHRERR
HFRMB, R, BHEP T AN, %
RE] B B0 F AR TS B £ R, WER—RERE , R
AF T EEEXMNER, AMERBEHRRTEEERYA
B, ARFENRERBWRKEBE (Kandratioffl wave), HE MK
BE BEKRT MR B, AMSEXERITTEEEGET
X—RIEER, fE— ARk 3 vk 3638 7 LA i ok SER AR H 36 X
ZH, WHTFRIJELTEAEFHEEN X - FLHARET
FiB, REFIY, AR WIEF KRR TR EBRER
ATFEAT A, B ATRE R R TR SR AR
HERAZBFPHERBLREORE, REEHOFE LER
AR,

EX-EROERA, RORTLTHMIE, TREY
BER, BAURIN, B 1982 FRIER — B X — M BT E R,
LREBTBHRZERSPO AW TS, WEEHMREE,

RETHLEARN, LERAHAYHEMETRSET
FRERERZE, LERBESANZOE, AT#RX—
ERIESTRENSS, FRET R GRARE — 0 T
RRE . RN ER BT AMBANFHL . RABHK—BF
HAELBH, BEHHEERES RS RRKIEE. X
A RN RENT TRR MR TS, THAR

64






index-283_1.png
BEHH-FTUE Ei: 1171986

RS RAT B B h B TR R s TR, s
SRS & ERBE AR T, B R PR
- B R

A4 K AHER 20 ER MR EAG - FMERER K H Bk,
ERREERAYREFHOALIR, ER, BRANESFME
, BENSEMARS, HTAHCEEAIET. RASRE
ATFHIEL, 3 B3 SR AL &R T ™ 07 68
. FULZET, B 1965 4, HBBEAFHMBZIE, BUFRLT
— AN T AR A BEAE T 3 b B 3 B RO T80V T L A
Fo HEMRAHA, 1929 FHHMDRLENR.

H AR e 571 T ke e A 71T 350 460 00 RO w3 BB
FhARMT 2HEBREERE T H. MR, —EREWEL
KA, BEMEREL T K,

285





index-64_1.png
B FUE ERESHAEN

B EFRART RN, SABART “@mE” 23, RERAM
BRI RH A,

BRI B BB T 1 0 TP 4 (R o S A B
TOE RS IR 4565 . IR R S BN e
BETE, P RMERSRHNRK, MHEW AR LT
DIRBEEATH, X R4k — B RAIE BB AR
HH TR, HEABREHRE, FREREMNEANETH
MPHE R A TR R, R AR -ERE, HRRR
BRI RIBE I I — ANk, HoRt, IEMREE S
AR B ST BT K IR P, T e T SRR A
K, WAENERIT T R P HEN R bt S HE B4
TR, Btk s T P A e, 3TRS
BB, RMREEMEMRRT, B TRET BT R MEEK
HER, XNE-LWBTEFOER. SREN — R E
FRMAKGEIF IR E TN

FRARERANIN . EKROTR, 500 BEANEN
REREBLT BRI, TAERKN, SIMQTFRAME, HE
ERMERS—IAR, BEEKRELMEEY, BTRHK, X
ERSMEANERREX, ERANE, RRAEAKNEDY
RAUEMEAERMBERE—MRRA OB R, S5 RETH
RIGEHEN, ERRBATHEAER, SHTHENEDES
5T,

B, ERREOTTRE AR MRS,
b, SABAEEEMENGEHTHZEGNARE, WEEH
Zik, HHERERIERBR, ERTE, R, ERT
g, RIEME. EFEWMB—RERL—EREFHY
KRBT 2k . RNERENSPIHEERNET, 8
REITs MM b MM, IBIE Rk, BAAR o 2E A0 B

63





index-282_1.png
SRELER

X, WZBEKAENERER TRRNE., BEF, HHYRERE
THAB RO T —F i, X-HANEERET, EOW
FREBHWERDL.

HRBETHUAR. HEREHSHENRREERBE
FRER T, BB B AP 0 KA S RIS S,
it/ Ba WER KRS T Boh, HEARREWREERAN
B TH, HPaSTRARFZZHOMNMEA, BTl
SEAMHRER, &AAHGAAZRNAEERTN HET
B, ARIATRKE, Ry THERRNES, MI1gEE
VB RIER D T RIGRBER L. 7 1986 4 10 A RBEHHH
B, MXEFIGE FEHE" (okkin fands) HEFTHBUF
REFRT S EHER, SENE, THERKE THS, &
1987 FEAEAT T Hid . BREBRAREHIFEEA? 198 4,
BRABRETHE LR, 1987 ERMMARBEET,

AABRETHN SRR TS AR, HIFLH~
EREEFHORF RS HTMES . 4 ARRFEHENETH
BAEEFAAT, XERTPH—BIREATRRAG. X
FITEF REATH B TCDASS J 8 % L KR B SR AL,
HERBARNZE, BORSE ARNEERHREEBAR
B ERETI,

AARBRTF AR R B SMETE, NBR LR, Kok
B3R . BERGRFZBEASER, ARERTHER
FHWALURENRELOERZR, BolRERE, H—
BHmALHGERE ELSE, RITRNRELLT, Bk
B AHEAE, REMREEF 10 AMERREWLE, &
ERBENYG FRARTE T TRERES, X—dBRTMEE
SEE, AXEFRURATABEMENBE NS, RETHHY
ERRLMREARTRES T HEKENNE, EENBBRZE,

284






index-5_1.png
kLA

I RAR, EREAERAT, TR bERBAE H RIS
BHRAIBALS B §— A FBIELFRRA ST W BN A
FEBATER, FAS—MEREBNLHLE “RH” EFH
GRS SRR, SRR TR, TR, ZERR
TREM - FRHRBEEEGTHNEOART, 9ELHS
FHBEEOFRRE BRI, ERXARURET 19828
WAL E XBOR SRR, EORMT “WHMA” S
EARE.

URMNFE-F RS HSBROEEBRR. W SHHREN
BRAE. RENAR; AEMTI0>6E, LeRBNs 5%
ISR NS5 BBk A TS,

TERMVNBREES AREN, DRARBNRPEEEE
K2, IHNARRTBENAIR, RIEMEEE R EEX
BB ER, REFFRETMEFFRKERERANT
HREZWE T HARMRIR, By 19 e BRRIHE
BRISRXHRIRAARMRH R, LR EB TG BT
RS, XAEISHESETHTER - EATRHOFR.
Rl RENFEBRAX--BREMHLAFRC

IR, X MBI AR UBRER IS, BT
HARRZAE, UREFERTRBT —HIP0OFE. BRHEK
FTRMBR AR Y FEREEN RFE—DAR, HIR, 1
4 HE R ERBIET SRS ERZ P, WIFRHE, 2WER
25 R FMER KRR ARRBERRGIET — NRBMBO ST, TR
THER—AEE G CEERNRE, SATHER LR WREHEH

O WA () Ceome Stigler, Theory of Price (New York: Macroil-
lan, 1966) .

4





index-51_1.png
3% %

FELR, BAESKR SR TN X R TR A
i RAE R, — BT aE TS —r, BR—FTAH—
F RO AR AR, R R ARG A
FREN o 550 T SRS B R TR TR O AL VSR, TR 01
TR RBEGEST, SRR AT A

EHEAR RAERRGEE ST HYARTANEE, £
i, ABEEEE. HEERNARINEXRES TRNENT
EWE, T U E—HE FERRRE, BERREIEAR
Bk, HRMBRLBHEEA, CEFURBKS, BEE
REARYYE, BH—REAMARNRNIR, XR1EE
BB, KB ERERF LRI LA, B IKE LK/
ERFESNATRRET KRB

SEEHRAL—HFBENHEEIE TE—RE. HRE
Banfemygag, BA25EMRNREEREY, £HE
WRMESIE—ERHLE, . HE, HARXRER
HE SRR, SEHNRERTHTE . BEIEK-1TE
MR RN, EARE, ERMEERERERERR
ST HALR. EREEEN RS THHENE R HBIR
AWgd, BRRGMERDE, TR LEREEHE
AR TR A AR RN RE, HRAHRER
w, BPLRRT e R e,

EFRGE A R S T MR — K BT RAER TR TR
HRNER/ ERWROER, BEFREEEN, EHZNRH
RAFERBUEZ A ERATHORS. ERETHD, B
HRTFHAEREGRE SR RROHER—DB—0EE
. RATAEER LR RMER, SFEILT LT FRE 518
ZWE, EMCHHE, ROATRIARAER, PERR
RRNBRBER T AR MER, EXE, REFT 4WILE

50





index-171_1.png
FEHSET-F E-BE: 81985- 121965
Hil-6 BMORO (MSETELBRELK)

N
NN
LI

K

s N
NN N |
s

10 - N—
8A 16 8A 3 97 13 9A21  10ALl 10425 nAZ 11A2 LA 5

BEIR —-— 3
_-— [cooe= BES Y O %%

B DURTHEAMASE A LBLRURTE —H WEE N LR, KB
LEEiE 8
DENTROAERE, %, M. GREY. ALMRES, HHILL
METRSMLINL ., RITE S IR MMM LRSS RS,
OEL M NAKE,

Bi-7 EEREHHER
- E—WE: 8/19-12/8, 1985

4%

8%

0%
2%

0%
%

0%

5%

o%

5%

-10%
8A

19 981 SHIS 9H30 W0AI4 10H28 1AL 11H25

173





index-173_1.png
FEHA-F+--% $-H&: 8/1985-12/1985

H11-10 ShERETHES
F—HB: 8/19-12/8, 1985

BR 19 SR 2 9H16 9A30 0A14 A2 LA 11425
— BRHREVHEK (BRI
e BAREAGRE GUK D

8A19  9F1 9B A WA 10FR AN LA

w— AR B & —
-— s B

175





index-172_1.png
-3 EERRTIHXT

15 9K 2 SAL6 9K30 10R14 10A% JLAL AL
— R ZEBRHHNYE

En-9 XFRRTIFESE

e T

7 LERETHART

86
' 5%
g ©
T s

b AR AN

10

L e s ¥ i =

-10
8H19 A 2 9A16 9H30 10A 10A28 1AL 1A

e (1) BEBFENG RS QSRR .

174





index-175_1.png
FIfg-Et—F £ W8 8/1985- 12/1985
Bl-14 ARMSEL T

80 7 _

e —— . N
BRI 9H2  9H16 9R3D 0814 10H28 1181 11H25

R e WE

Bi-1s L0 et

Hem

8A19 9HZ 9Ai6 9H30 1014 10H38 13822 11f25

177





index-174_1.png
Bi-12 SME R R I i

S DSB8 3 25 0 50 R T B RASML BRI R T 8
QERTHATAEEE. BE, 538, BANEARETH,

M1i-13 RS

BB B 8/19-12/8, 1985
0%

%
0%
2%

0%

1%
0%

176





index-57_1.png
ERELE

P, BIXEROUTERMEM. RE, REEERRRTHE
HTEHE, BERRPHE- R EANE, RaHHFERT
fi.

£ RN BRI A, BEMETIR T 2EE ST HN
AR, SEEE 0 FRENE R, RERA RS NE
Ve M EMRIE, ok, FHEBA P2 R R 5E SRk
BB, T A E R E B S B SO A R AR AR A IR %
R E R, AHYEEOERBKROTR, HF
R MBMT, EELRTHAREORSBE, REXTRE
Ry, FELTRRAHG, B—HE, ABEWHAKTHSE
A EBAMICE, ETREER/RTERE, URIIMESES.

(Pe+r 4D =~ (4S>4T) =te—> (¥S>4T)

R BARYTREN, ROEEFLERAGRTE
IR RS, ERERAN—ER, FRANTERAEREARE
Mg, 170 FRARMBE LT, REHFEAY HETFH
fBERK) EEREKENEE, AR PEERARE LR
W, BRAMEERMEE T HEEM—WAREESERE
—REBIRAER AL, BT REE I R 5 2R
AR ABERN SN, MEERRTURREIFYE, W
JEENELRENENT . AEAHWAFGT ERYET, BE
BETEM AR T AR RA, RERFHMNMES
(AN WEW.EA. BR, X4 B EESE AT B R
BET X, R, AEEEAERE, HARTHHX--MROKE
THRAERF AR AN, BIEHEHT ERE, H
B, BARTEAEE, AW T EERARENSEE.

BRE— A RMBHEFRRMAH, ERHERT L

56





index-177_1.png
HISIm

Bzun-#+-% F-WNR: &/1985-12/1985
1-18 E R A H

— REESEE s RERMES
~~~~~ GRS 3 L2
e ®%E’§Mﬂ#§d‘mﬁiﬂiﬂ%5§#\ B RS S A T A
MERERNT 3o

OFiA BN TEREERN 0 FHERHEN, HANEMREAENS
BRSO E, MU, TE 1 ZETHRERRERSTHE
28 500 0003 T 30 £ 51 H AT FHH

QORFEMMYEFBERTRAMM. Piw, 196F6A0E, WHIL
M EAE 65 RABST 66200 000 275 30 FHEHER. EF
WF AL

@F =% T HARET

179





index-56_1.png
FH)HZE MLTHYHRSH

BHATIHE, 25800ANRLNEEER 4THX I8
ASHYW, GRE, WE-MPARBREERN, RELER
FAMEN AN EROA—ZRAELY, EHERRHR TR
BRI,

BT BB HBRLR, RITERSH T £ THFER
IEMEANEHAR, RGEMEFALED . BT £5EH
BRARKEHHRET BRI, BREXFHATF RS TE
MPAIZ S Z F AL R RRA R,

T0APRK, RICEBBH, 7ER B KBS 5% 89 4 e
WAKNE, BT 80 ERPW, XLEHER, RITHHEH
HFRRBRET, EERD LR RIS, TR A
TR RS RS X B,

TOFRK, BEDHEE (de), RMUBURMRHIER
B (VS) MERREEANIELE, &Y, RRRSMS,
KMEHHHTAHYH, FREOFRPLSTHRA—HLH
(BMITHE) HOHG, 55 SOLRHHE KO LFTE,
SEXCERERPBERTRE (L o), FAKNHETE
KRR AR (1T), dFEAERERALESHE
(¥8> 1), REFEFRREHRMBEN .

Ae>dp—>1t (ep) > (1 T<¥S) >te

LR FHEM LOA TR, A MEE LA SE TR, &5
PERE A A BRAE B RIS LR BRI,
BEYREEFN TREDRT BHHF. TETH, B
RE], BBAXAMEERT, BXFARYDS ERERRA
B, GREATNM. BT MRS, AT SRR, 32
TEARAT IS B T SE R 24 (0 BRR A B i R R R R
55





index-176_1.png
Bl RS E S
E—BIB: 8/19-12/8, 1985

E3 3523
Bi11-16

-m__-_m-n--
TRVERT
TR
ITERIE
IR R
T
TN
i

1425

——r

10411 10f25 11A% 11A22 12R3

—— EEK A

10428 11/14

930 9)314
e R R
ERR R TS Skt

$A16

——— REE R RN R
— BREMAK

A2

A1
2]
8
s
4
2
o
o8
06
4
0
0

9IA2T

3H16 8H30 9AL3
— X E A
3 B AkMES

178





index-59_1.png
2REER

FALREERARENEL, B RELRLRLABRER
BRI — B BT B RIPH LURTR O URSE
BREEHLEFOIE. i, ROARRHBRY—THEN
L

WA AR DN E, BHLESIAA A AN A
Rk, KHARENRIAARLDRLBRBE, TTRENY
2R LEREN BRI BOENRREFBARE,
MABIIEA R B T HRGFZ RN E b, LR
ER AT HNMENRE, FEE, ERIEHRLEE, &
HEASBAMBHNER, DERLBEGEERBESIR
o

A% HERT R BB R 78R OUE T RN
®, TWHERTA—MEFEH—AEFNEE, REFHLE
H kg, BARENAROER, HESHAHLERIHE
B——BERLBE A 2 SR EURAY BB R A RIS
HEFPENA. ¥ 0 FRNSPWFLHERT “AE&E" &
Pl REHER KD, RFAEREALTR, BYENLRER
R EnFK.

ABWEEAIER LT RYRENERBE, WE RS
SRR, WA RIEN R TR R RN BT %
YR RAEA, B MEERA SRR, RSN
HCER SLMEF MR RREYR RO ERREHERRN, R
NE2Es, NEERBIET A%, “RE” RTUMBES
BIMER, REARARH—REH, THE (SERK) %

@ R BHiF (BRETL: FRCBEHEN)
Ragnar Nurske, Intemational Carrency Experience: Lessns df the Interwar Petiod { Geneva:
Lesgue of Nations, Secretmriat; Economic, Financial, ad Transit DE - partment, 194) .

58





index-179_1.png
AEHMETF EHAERE: 1/1986-7/1986

f12-1
986 FE1A 10N
W K WEtr wshe
| VA BRA 1AI0H BRASH
- 24675  +2.6 S&PS0 205.96 +0.8
5 0245 +0.5 RXERES $-0432  +08
pess L4880 +2.1 HHET 9185 [}
o3 M0 +8.1 81 25.79 -63
HAME 8.5 +1.6
BT£eMFE $942, 000, 000
AR $6, 350
HESFRAIH +5.9%
tesESH 168 +45.6%
BRI (TR
23 BWER () WML &k Bk R ()
P (1) £k FL BRAIE MU (&) %+ %4+ BRAYA
e ®ETR
XEER 1011 (65} +273 HXRBET 609 -4
RHER HT 612 -216
piS m +440 EL 4 (278) - 163
SERE 318 +48 E= [65) +515
oz Hfsem 2 -
FEEA
a4 (4) -%
(3] 958 +241
A ABA
% (5) 259 +6
[Fi 1
%] (24) -67
L

181





index-58_1.png
B4 KZF HLWHHIRRLH

B P S B B AT IR ) — e R S . B, A
RIGABHHRRERY, BULRHREBTHE; B2, £
Vil RS R AR (BRMEK) BHFEEBA
REREEE; $5, AR--BETRK, REARRE. HR
B, EARSUIHE, S, XEHRE T ESH— 4 E RS
W, ®EZ, SMNCHHBAT BB RS, —Ma
— BY R AT RERE SRS T4,

RNAUED, FEF=MMIXHFNEERE R, &
WHA LB A RSN ISR T R, TR T W AR
AEW AR 4R ORI, BB TR AR W
Ao

REFFREERA, UFHERTRENSHE~RAETT
By, LR E RS AR E R, SRR
WHS ARG R, URRST R EE T oR, BREN
B b, BERVXRNEGHN, HEEEODRHYES, B
THHERGUs, BUBATATUSNSWAFYT, WHHX
R WHE K TR0, XA T RTER A% A NRE &
FHBERTHT 2 BRSEAE. BE, HERFTSRNTY,
WHUIRE DRI, SRR A WA Tor 40 B 5 53 3
LRGN, X @HRETE, BR WML
BRE, BHFRHITF BT B T 0B, MR RE TR
B, EEE SR AR S AR B R RiE g, JRERAE
B, B0 CEAERT MRAEMARAN, FEENE, B8
MR RBREHELE, T8 L2 HA— RN — R
FRREER—H ROEEHC, BRREYN, B
FIRSERDAEREER, BR, —A WSSO R YR
MERRHEY RBRRBNRATR, BEREBA, BRE
BBE, SR, WHAHOSMHEN, —RERRTHSSH

57





index-178_1.png
$+=%
e A RH B :1/1986-7/1986 7

1986 1A 1LE BHA®

BREWETHEH T - KRR TRATHE, REZTHRK
ik, B 12 AP SN UM ER L —REE RS
B RESEMETS LRI T RARENED, TRIHH
HLTOUERERF. 4R, SBPRIEN, ROREMNEHX
TEBARBEFIR REEHG kT W —ET R
PR AR, R ST TR RA LM T
LRy, BRARIFABHRARMRIET =, HX
R X R AT AT B 2 O BUUR T Fk, TR
BT R B e FERMSMCAKH BTN SRR T
Wi, RE-KETEHNHE, RN TAEQMSTXT, B
PRAEN A TRBARTAARA—RFELE5IRE L
— R RAT RN, REME TESNE R HFHBA,

O EREPRAR -EEERESBHENIROE, HAFMALLARAE
5, HROTWRMEFE R BIGBEEETUBTR - B, ABROTFHET
o

@ HINBEUGHBRETRTIESE 1BSFIZHIAH 1986 F3 A3 AM
TR B RRK. BCREPEANER (1) ~ (6) HEXRH130T.

180





index-53_1.png
2REER

WEBRT WEHA K.

LR M AMNC PR BT RE . I TR, RATTEL
BHREZEITSAMWA . BE . FRUBEATSHEIHEAE
S5 BULBR T B A A drE S IC AR

(Y T+ AN+ 48) ~Ve

BEZ, EEARBABRNRTE BHRE TLRMER,

ROWEENBEFRSSHEWRELREHHHER,
HTEFHR, ROBERARAERERARARZS W (5),
HE (1) MERNERHFSH (N) B FTHEY, ENART
“RARE, KEE, “EEEK WRHSH5HEXFRRCE
AT G W, TS B 0E BB 5 R i 4 L U T A
T, ERENEME, WICREN L ORISR
HMEWREABRET . BEARITE, Qi -R2F2HH
MNZHRERRR RO L XN, BTHERANERE,
ME ST PUSEERNTS T o X ELEKIERERRITHRF AL
EREERYEY, REARFEARNAIERNERY, B
BRPR? MREBAR LRI B, MABHARE
9, Ait, MBS REAE - ESFHEMLLHN. TR, #
W5 SERHXE 2 AR RETRBEK, JEMY, #Hif]
RS HEASREA A RERDSTERERLL,

BUZARRIIZENESR, BHEERTZ5EHRA,
BHLGEA G FREAW S ERT AR R, BERA=ZTERE
% AREH. TEEMHMYMBERHREME. FEIABK=1
ERWAABERTERS, RITTURETERN—BAH. #
BB A A IR MR LI IR RS .

52





index-17_1.png
SREEA

Ko HEILEHSRPIT DI BB LR
D-NEEEHRBE DML, UEFREFATRES
%o ETRRRRIWE , ARARE NPT SERARE
LHERT, RWAHSPEINES 19t E AR ERRH
¥, RFSUBEFN, ENRITREN, Hom 2uis
MEFEST D-NEHM, ARETUESHEREEEY, By
FEHFASERMD-NER, Gt BENFETRLEST
BRE . M5k, BATRARN SRMAR A RRE IS T3 B A5
FHNTTERYE, BATRMRIR, Hk R E AR,
BREEFBIRR-FFHO L, BHEREBHANF
U D- NSERERERFAE, ARGEWERD, TkBHT
VLR SRR B S WA A0S . R 2 B s B
BEBASEENHATAR, BN, HFBRBRUSEEY
IHNHBY, AMELERE D-NERPHEERE, 5—FH
AEMEFERED -NERPHERNRAS—-REHEW, B
I, REERHEASEE, HERFNSERLEE LTY
WX — AR, RATIA B — 8 & TRV R MBS
R, BRKE, RRATFRE/RBREGGNHE LT TN
FRABER, XFARRELTAMFRR, HR, AERMNHA
ROBBYHAKEEBHEY, RNZEFEE DRSS
B, ROFBERWTORRTE, HWRANLFFTHLT
RRAHEREE, WRREFHLRPOTHE BEZHM.

#5&MRA

HFRRERRE S, RERT TEOHAN L, 255
HBRNARE, HERTETHNEET SZHXNEE, 25%
BAERRRAE A ITE A AR ERB O RE P RENB, TBA

16





index-52_1.png
BB EEF ALHFHR A
MANBERIER, HELANWT .

e BXCHE Cille RUFBHRBESTORE: 4o
= LI

i BUFE;

p: MM TESMEAFIRNMEAE (AP=-EMNH

HMKRT B, R2Z58);

BT

: BEMFARS A -

BB AR ¥ = A

R 5T & b =ER

BURHS v =

w S Wz

BRI TA R E X BN XA, R 80
ARRR, BB TSR R T 2 0 8 8 R0 480 JLA % £
Lo BEZ, ROMERARNETEHGBAER, TRE--
TEENEE. FEGEAIRTE, BESE, TUASIA
Bk, EAERUEALERGTE (4, +) RBHF
(<, >) WRYRAMIEIRE RHR,

THEZH, MUREPA—ROBE, §5%, BROXEMN
AT RBBWFEE, AR5 R DB S R o T B
RERGRER, RIOTAKFHL () REFERXR; |
W, BETBEGEER—FRAENEN, ERXHRREL
ENTLRMEENH MBS, =L BRNGRR LGRS, &
BRI, FRUBMMEIS RN, GBI B ET
RAOARBERIR T LWL SR AR — BRI, %
EURIRST 2 R T e R Gk T8 502 i 7T 1 3
BN MRS, TN, 5RR R AR ET

51






index-55_1.png
E3 322N

WEANE, T8, HEI0E 1982 FF 1985 EHEERBEN
IR, 22 BB HE RS B B R X R e
ML ZBEMHE NN, X ARHLEFRER, TRH
ETF B4 A SHE ST T 35 b A0 36 R B AiL
RATEEMH, BYFSEERhCRTMAMEN., B
EERHIEA RN BET S, CRBLRE— AN RS
B BMZEAMEEE, ERRAAREAGTER, EFR
iRk WHEEARE, BOARRMRE LT ER, d—ree
LAPE R, SO T HEMNER R ERLR, RERERR
E, BEREEEERRANE - RELTEERE.
MBS BRI HH e, REVRIBENT LR 5%
WA R, NGRS A%, M, RRMEHRTEFE
B EERS, AR, BHRABHRSHEREELNE
Wy, HEZT, - ETAGEHTRGERR S, REERR
THltk, B8, FEEFIRGENE SRR, B2 AR
RELROERZ—, RGP LRE D DLFE BN E
. By, B AREOHTK. REXRH, ENLARET
BERSMRERARRE, —HERR N2 MARIERY, URE
HEN, ENRITBEDRE, SREERIWANRERN
A&
BHERERWHER, KAt B2 0 RHE el
W, ERPHE, BENEREIRNEN, FARSATE
Ik, TREEBHOEM, EREBEMES. REHREFIHE
BRI, A BRI EEAERR X — AR L
i, HEEEERRERREE. BE, BHAQHAT,
FEt, ERRBHERT, —ERMBETEIFG T EHE
I HES
EX S BEXE, §-TURBRMEN. RS
54






index-54_1.png
B-AEZFE HLTHFHELE
A (e+d) >vS

o, CEOAARKTRR, AEHERSTE, SR
REIRAAL, BT FRE R, 405 — % TH08 % i R 994 A
R, HLE S S TR R B T AR B A
9,

BERFRRRMEEMAER, BENZHMUEEDRENE
TICRG BN, TRLRRT B 5EW NG, H Lo H
EUPRIBHEE, REZHENLFRLEA%T. ki,
1982 4 F 1086 4F, BERWAAIRBBNKT, BET, TR
0 ERARBIMIL, EERA DR 00 F A
MM Wb, AEMBEBEEEGAREFHE, fw, =
1984 9% 11 AZRE, AME8IA N 97T ) 18 HE2 oy F 0 R B IR
5lo R, METHE, ZAHBAE MWL, WEBE S
B, RTCEMERMA HE,

LR BURLESNL T 45 BT 1 4R PO I T B b s R A
B, EREET BERRGREHIIFRAON, FNERE
THPYRMBLBREA, MERTHTETURS 5HXE
B BN o

FEBS NP RAVE T A% R B AL AT 2
BBEMANEE, SRS BTENRE, BAEERHE
R EHERT R ERAEE, SN
FEEMBSER, o FRIL B QTR T MO
[VE = 31

BEPHEINLH G EEXAETF . “HARE" FEW
AR, RIZEES, “BXEE DEX T HEwHRHE
BRMSENY, BESRMEAAOFERNE - SBELE
SEARTHXEN, R NHTE, HE PEERARES

53






index-50_1.png
P
i FH P YR & He

BLA T PR BT S h R R, TR S
HRESN, RRBIEY, Aol RE N T e,
HE, BMARERRERY, HitahRsiiekRHRE s
BILFRERRERG,

g, SHUT I ESaRT (Bfitkey) BK
R, RIS RS OB O, B R B
HHKT . R, FEHRN MRS TUELRA R, REME
TRAMB SR A BP RBR, BHE SR T A
HRS——RM BN TIERB TR TR, MARRRTY
A BUHERR, A SRAEN, ERRABETES
iR, ARRERTHEN,

AW, 1973 FLATESL R B MRS HEBRBFT X
W, FREABRUELE, BRICERDT —KEmELA
HROER, O, BEMTRNETEREK, THERS
B, BEORRME TR, Sl 0/ RHSERARME (i
TH) HOERN, —ERRESILEERBMREES S,
WAAH S TRSERE T, BE7E 70 FR P BHRABE W
o

@ AEETIN5F4-5H, &T 1986% 65,
49





index-4_1.png
£—%
B R HEh

2t

EFERBOTHANE S, HERTREWIAN, €F
VERRATI TR 4R oP T R S T A0 ST X — 55 R L
B, ARNXHRE—- T REBANES, S8 E LHTkK,
BRI HE SR LIGE, WO SERUERER
AREEIR . HLTRAI N, BLL A LB A4
——HER RO RERERRAS MK, FUERNTERART
BAKMBE AT 8, A2 KTHIERIGHR? R
#, WHS5ELHUGR T HIH, TTHNIIER R EER— 1
RO AR, X%, RARERB AN, TEWHE
BT S L R AR X B,

HENSRABRENTY . GFECHENEDTERY
P, URNERRARMEMZ L, A NS RREEER
RHLI AR IR RTR . WWOIERLE TR T BB
fRME, BRE, WRHBRRNHEERBEN MRS BT
BRE, EMBAKKIUTHR=AENAZHARSET 180 M
= )i H & RAEWFIE .

SEAETARNBRERERS REER, REX -BRDE
4200 S, HESRBBEE, SRSV I E M T SHE,

3





index-47_1.png
ERKEA

EEERHOHER.

B RPEAR RS FEOR 2 — T £, SAFARE
ERENEF, TRETFRANRTHULTIR, QWHAXS
BRBENREN. BTRTESELRN AT~ REHAKR
PR E RGN BRI T, R TR
T &S, YFRARE, TURLESERATHE, BA
HEFAEFFENEEENEARSEARAALWRF LA
R R OB R BN, TR Al 3 RAT
T, REHREEHX—R, &R, —REBARBRRFIHK
FRTWHEARLBEEBRABERST

IHFH R AT RN AR 1983 FH - REAI THE,
LEHITET R, FROHERYERE, RARRRENXR
LR L RREET . BT RIOARRD, HAENLATUER
THSE, BREHHTHERT R, RN, AEUREL
To BAABRFHIEAARBLGE, BFESPHRIES

U YEA S 3 AR R RELE 1 Wk R — R E—E
HEM TR A AES N RS RS ER N —BRRRNY
WHRERDPHEX EAEK" HRHHRAE,

#4EER L REITs (4365 R REARRK AT RNR, &
WHEPRARSEE SRR ERBRABAMNMBL Ly, T
BHUALE, REACETHE, KBERAYKRERGTHIL
WOk ADZA R, 7E REITs PRAGTAER, TREA T EN
B &5 B R HEK

BFRAHEARKBIFONE, RITLFXHARRRGRAEH
BH TR Fixt FHEAMLM REN: %R, BT REEER, ®
TULFAF T R E.

@ 19874 2 AMIT: ERTXERENEHF, XK LRTLAN.
46





index-46_1.png
F-B4-%2% RETHTHREH

o Rt — s, MBEAMAELR, FREHORTAK
TR REBURLUEF AR ATBIHE LER. REREA
RS A R R AR & AR RITH, B R IR
XEHABBREEE, HERRE—AENRERNEHAENL
B, EWE AR A RRRE T .

BHRENHERAGFREERRREN S S, £ 1974
ERBCRTT S8R , BT R R S 2 B A 4R A
WRAY L AREERL . HROERLERAR LT EBHR
JRWEZ, & Datapoint F Four - Phase ASHEHIRTA 7R T 75 B S48,
i BM % TG, T HIE6 LRI, 183Ktk
ATHNRBEEAETRAM T 5. CIIWRETRRMBE, K
MBBERERRENIAT AL RERYKKEGHER, 7
BM BEELEATS, XTMSBESRERY, ELEDxE
AREBERNEEXF AR BEBEE LB RES
&, BT BRI R RE AL BERE 1 R,

EBEDAT AN ERH RSB~ KBH2ZE, ©
TIRE R 2 7 BB e, HE e B0 57 1920 AIMIRG A T
$o Datapoint HRTE K KREET WH SR EFRR L G2,
Four— Phase ROE BT R A AWM, CHRBELHE, e
WAEE, BTG T X S 0 R LR A 0 %A B
&, BERMTAATRE TR KA AT TR, ERERy
BOLBRETET — L REFRE AT (Digital Equipment) F13E
FABERAT (Data General) FAEK BARSEA foll

BH, 1975~ 1976 FENHRME LR T HEQEE, 23
ATE 1983 R F T T RN AR E R E R, 0%
SRR ABRE REMs PIRBE, X RRE WAL L%
S o, 2 — SRR AL BB B M . SR R
FERLMAGFRGE S ML, BEREERCIINE

45





index-49_1.png
E13 % 2

FIRE, THAEN 80 ERNIFRMTRA LM XK=
LA FRORAETAZWRNTE, ZRWRRRLC S HEE
BRSO T . I AR R —HiE R ERMIE
LR E R R, HREAEREEE Y TREN
%, MHERABOA. SN, KT MM, BB R
R, EFRIEA B0 A B AR R IR R R o
TR ARB T T L RIREAT, AT AR BT SR/M R
SRR R, AR AR T R IR S
BURAERY, RINFE-TEELNER, BESE—-1
ERAMELBEF—HEW, RERFE TR ELRRAS
BT R

EEFR—HOHPN IR, RERSED—TRIBH
AR IREN G, SNCH .

48





index-48_1.png
B0 %% RRTHVTHELE

FEENRE, RIONZAE, HARRBREAGBENLRHAY
AR BREE RSB, BINREE, BETRE
AR R AR 2 A S B T AR, SRR
BB ERABHE A, BRABRARNY ADFFEBLEE
ERHE, BHAS SENASHEZRGEELHGA, M
BARWHA— TR REEEB AR B ., KEHHERE
FMEAEERAR, it EOH S ER TR R, &
TIPS R W Ll — B B T AR B R RS, AR%
BT HRHAEEN TR IG, T EOF FAERNN —HF
BB BERN LN TR TR, B —ANE H0EN, R
ERMATT, REERBBRTTHRER IR EH
AMHEKT .

HTREBENEHOZ L AH, REHRLBEDNRYE
BRFAMF, BIE, RRBIED 1975 B 197 4£0 805
AL, SRR RN T 2, e,
REFHHACHAT, BEKERENT, MLEEERX,
TP, 1981 ERIWT —AEHR, BA WA — R 40 5
BOMAREERFLRORRRALES, EIRANEERT
AT &, BREWTHORTRMSNE. BR, RANBEY
BHERRARN, FEEAR, MOREEE 1983 FHET
—REAHE, ATHIRE, RESOBFREBRFEEC LY, &
REREATL .

EEERE R REIT 898 BAURRZ LM 09, S
ZHEE, NS FEHKY. BB, RESREE (W
W, BMEERITHAE) %%, EERMNNERTESRE
WA, WERK S8 Wadfs, AREEERREL
T

RTRINEL TS —A S BB/ & R WE 5 A B

47





index-43_1.png
LREEA

PHE

HRHBAN LR EEA & LS. Atk
H, BEERAATEAAMEERTRENT K, £
WELERAHLTRETHRS, FHAFESER
A BB Ao

UHHEERBET O AN ENRBRRER . £
MEFERTHRARE, £ E 29N REEAKE
RO ETRM B FHOR- R,
RNEBETRER - BFRN KM EBE, 2%8
REULARLERENA BRERERNLEA AL
FHENERA AN E R BLRER, EAHRHZ
o AXB-RHRE, BARETEATURT IS
HRMEA GRS R GRE, AR SARAY
£, BRERAGAR--THRABERT,

B AR S, BT IR ek
THE TR Ak, FNE LA T UKE M D8
W (REH 10%) WRM LT, RS HBERL
WA T KE PR NS TR, RMNEER
&, YRFFAIRTHMRRE, BFERAANKET
Lwz A, EFRAAFEREY L%, £1:18TH4
HTH12%, HERTNEHES BN, KELERHA
HERFATRFERESEN,

WRABNERNERFEAEYT, ETLERRN
FERAAHRETEARLEERT UFLCHEH RN
B A%k, REMELAPREN EARE RS,
42





index-42_1.png
oMo EF RETHIHELE

AR AT T R TR ROR

GERERE, EHELRAE SR, KAHE
SFRETHFCRNEA, W R LA
RO KRN T UAWEHFALEEH T,

EW: -IBEWEEIRE, BARKYER
REFERLTH. B2, SHARTEHAAFH>
WL, T DU AR AT B R AR T RRAT B
Fo MTANRAAE, BELHFRETE, BFE
B R REURR, THBK, REWD LS, &
A A — R AR T T W
REMWEL, #AXEEAE Rl A E LA,
FABAXAMTET L RS, BN TR B0
F U

oW HRRBANRA-EHE, HTHERE
BAAFRAAAFRTH Y A THAR R, B BB
HEFBERNTERNNAR, ZATY B F RIS
Ak, REMPT BRFNEEEUNR, 2EAN
BERTHEFLHUARE, BAETHERER, H14
YW T, i, SR ERFERANER ST L
EPHAXEWELFH, RITRLBADE, Exs
MR BRI RE

BHE: REAANXIHEYN T A BN
B REHBOFRE T WK BER KB T SR
Wi EK, FRETH, EMBIATHAN, =
FWERATRE: LERAFHANY, BTHhEL
BXEEH, AH NS LHEE TR RETE YW
*£,

41





index-45_1.png
SRAEEAR

PRI EE R —RIRER R SR TN, RESH
SMRG, ERERMECKT, RENFEFSRT, KHSERE
ERARY™T . REZ L CHRARL T 100%0—FBEZ
KM BARAMERE 100%, XFHRSHEERFTY (HERES
FREAREBIMBREL) .

ERIIE/ BREME AR, R A 4l 1 %KLL K REITs
BEOEMFESIBLEE. RANSARKH—BRAN, B
BT % SO AT R, AT, BOFRERE LSRR,
ERBENBRFHGAARE M EE AT, MU
FHAAAR— R HeLBET, REELVELER, M
REERE, EWERIEELYHER. fin, ERTLET
KEWHZET 0FRWFHEAZF, AEW- i)
FAEEEH TRk, REERKRTEFH - EEHH.
HEARAFRULT WL, BEFHE - ERNELEHEER
R, AR YT E R A R, SR AR E B R
FEARREN A FREBUT, WERERGARLT, X
m—SEEEN BT REERE, WHEREIASHEERR
AT RHE DT BRI E A R A F, WRERKEAF,
BHEAMB N E CNAMOAT, IERBENERFEL
.

BEpRSEmR, BAREDRMBKTRE, EEERNA
LK TRREGAS, LKL, BREFGREINEREREZ
TR R R AT, BHR X E PR SBIR, 3 Wl
BEEEBENER, RAIREWNRK TN L. BRAEERE
BT EAR, TR R AT 2 A2 7 W B 0 4 R SR
B bl R ERE B 1 4 o 8 T R B BB R M L R 550, RATE
HRREABBFEZRA ERT EHHBHETRS: ARAFE
TEWNAE, MEENAET - ELAFONEHEE AR

44






index-44_1.png
FoWA KR RETHVHRAMN

EFRHEAREWES, TUBR-TRERF T &+
A6 8 B A e 5 AR A0 B RO O

BRGNS T REHNHRE, EERTHAESZMER
B M PR P 5 52 B 5 RN e IEAR M T BEERAR 2 S AN 2
AASr R BIR, AT R BER T HUE AT DA R WA A
BEM—MLE, MAIARENA SR MIREFRE, R
fafRIMS ST XK RIEQTRET —3691730, B
EABREHB T RAA RN, BRIRIFA WY, FRIEARLH
—FWTITRABRE—-BHOLAL, BABRAEZENY
BE, BAbfIRREdEREDFHEERAT . Lnt, KT
RHRAFEIEE, BAMNSTIRIRENRE, UETFH—
PAEAREAEXEATHEENERE T %, FRUBT
Ba, ~BEAFRORBWET S, YAMNSRBIPERL
AT UEAE S HBG 25, REMHEETR, RIS
RBEFER—H. BR, HENEEREH AR ARRBA
WA EMITHER, AT EREANERE T RETHY
N HRMBRE R JER AL WM T RS AR RN
B, WA AMBENRT —Rnk, REFRRERIEE
R AREERZ], BRI A,

RADBHETRMERELT, THEROHARE N BE
T RO, HETEANRRHEARNT. BERAACHR
UMEFHL, ERREHBUET - E0RNFEE, RESE,
EZEMMTRNER, RENEERLEUHRBLE --E2
A, ERRETROFESHERHER, BHRITFX R0 T
BE, BABFRAEFRRBLK, REFEBFR—1TEL
B, TRETFRAFABXIMMATER, Fif, YREHT
BELENS FRXHIRER, RYACHESHR, RikE

43





index-278_1.png
EREEA

W, FUREERA RGN, HHRENREHEINSS
Mo R R F AN ZW TS DRIF R, MRPEX
B FLGE SRS, UaSBE MR ER. THRERDE
£, ENERAEXAFURERLE B, % 1987 8, %
2WK S RYE L RSB ERRMBEES,

B R B A B R R B SRR R B, 1987
bR BETRKE R, T 1986 FARBHITHEFEHTH
—SRFEXT 1987 FEE, HRXMEROFERET 1986 £
BERERR. LB, BHXEEH T HERE ST
A, B, AFERANRGBH—HNRAEEGELEA RS
FAM I RRE] o N AR I 9 5 R 4T R A R
ot BARSHES, RELAFIEMEENSE, HRENHL
IR E GE RSB, SRR TRERIIN L%,

WENBEREEKR? AAUNFRCEHETRE, HhhR
W, AR ERREFESTENE, RUDIFHWRARE
B, EYKBTB, SHRMERKTLGRTHNER, BAMIIR
ERHIRMOEF, BRAEIET KB, BAFESLTH
HE, MRERARLENELTEFERENE, REAGTERSE
NEER, CHEFHERATR, IREEBNEETERR
7o WMEELZHRABBLK MY, FARTYRFHEIE
BERE—KER, BT -ROBE. SHAN, RENEEL
FHGIRH G TFERERRT, MY R 55K & S i
RN, RRERNETUAERILERKTHLFHME, @
AEFHRARBSRE,

EOMPRRN, REMVIHFIRLGRER, 1987 FERTH
W RAEMEERYE? R ET —A BI85 0 J 0 L 8 i £
.

280





index-277_1.png
EZBFTUE Fid: 1171986

. i, 194 ERTEHMBN, FEARREBAT &
iR o

BRNERKLLMAABTHR? MBS R, TRIERK
rbinhk. AW THER, BRKE, SH-RRNLMBBL
B, TRXABRER, BRAERNAARRREOHR, &
BWEBFAGEETY, NTELELROEE . SRIES
B AR EERENRHR, KREROERERBR TBE, @17
AER IR ENBRELT, BFEFATTHEFEHAES;
XENHBESEAAFUF BB TER, 199 EXNERE
REERWER H—-HH, SMEFNRBEEDRET ‘K
L MEHAE, XNRE—BRBENEEER,

BUREMR T RERC RSN L8BE, AXANERET
B, BRGBHOAEED B, ATHRE “HX" H&Hik
YR BAMAESROTE, BRERFENEEURITRE
KA, MBBE BB LRX— R, WRARIT R
ARG MEEMARE ., R EL, HARHAHFE, &
RPERHR AR, BT, RETEFMB MR
| 3:3 PN

TEAE i, FRROTE R R/ WERRE TR,
FR/FEFEHZ LR UHEAL RO T @HER, T “HR”
BRREHEARBX R, BN E R EHR LR BRY
%, REnY, RENMERZRBERY,

KRFF IR NAE—RENERARENT —R
FRERR T ARTBLLY, ZROE-HRE—HRET
B, BARETE . (RS —A5 0 i BRI b5 934
BENRE T MHREEMET ERNMEEHHTIERNL
T MBEHLATE RS R — R RIFE 2,

RUAE, T—THSEREPEL. BANSHRERAR

279





index-279_1.png
EZHa-FTEE 4R 1171586

MR: 1986 12 A29H

BRBERUR, RETHREENEA. BANE
(Boesky) FHFSERMMA B, MEIHM TG4 T RBYPMA,
TR EH AR, EHRENR T — SRR R T
Ko FAFRAHBES AR, EFRERARNES, B4R
BESE AT LR, RRMEE, ERALNEAREANR
R, R LA B ARG 7 Bk 3 S 2
Vi, TR R IE T STERAT I KU A B4t o B RBURH R B0
fERRTR, RM s B & RO R TR BUR, A X S
FEBRA W, REEERBUTEE, NEIEWUEH K%
o HREENRERTHIRREHDUERARZ. ARWHE
WHRBERBEFRR, ENEFRENES, SRR 1987
FRH—FH,

HTER, RELFXWREBRTHFORT, FATH
AEES, BEREERR, BE, AMELREAOAET, &
RRBE—-H -G E,

XH: 19872 R

B, XF “HERB4TNE" EREMEHRMETE bt
R, FERD, BRTS-OFEZS, RRRELFOE
B PR R ASIRR R — M EH R, ERETR
HRAEEURNBIREBEASEHNEES, —~BENER,
R,

LATHHKE AT B 1982 F 8 A UKRAWHHHB=R,
T 1985 410 B F SR M B ZRIMEHMZ b, AEERE

281





index-274_1.png
ft+ak
£k 11/1986

“HERBRETHR SRABET, RESHBTHE K
EWTHN THRE, Rt tiF &7 AR RO

“BEFBETHE” WHEIRIPEEIBERETH
HHERE R, RRXMNSRIHERik—5, KEFREHN—
B, RERER, BTUERARLHHAT: KWELFRAEHH
T, ERZANED FBTEX; EREEKASENYE, &)
BEATT At AN NAR AN RO RKAGERERETA
BT X, TSRS 2 LR B R R LEAT AT
ARLSHERRE; XT ARFEHCENN, RACHT, €]
EEHRMBFRERRE, ATEESEDNA AR LT HBERR
ARHRE, RIMERTHAT RS &l

R, 2ERGBEFFHRL— MRS SWHTE. RE
HAFRIEHE 1985 FATI TG, )5 W X8R 558
—BHSBEE, BEHEH 0L, RERYFAEFEEAD
A, 1985 EMMILR T — D, HiX—FiTRIFRAESD
R ENERUE, MROHZTE, Hil, WHEFFL
TRALERD, BRXEFH—HH BRI

@ 1987 IA . ROFETRHYE 7. BRORVERLOFEER, 4R
R WHETHRA DR BB T M.

276





index-273_1.png
FEH-ETZF HZWE: 7/198- 1171986

B13-29 BERBNES

«©

© [

© ERENEEE R

® ‘ ” EE L
Eow A )
i .
EA = F

e EEAMER :

0

. \ |}

-0 exkhEs T VI

~50 bt

— REAMER - REEMBN
LR

&, OREEHMFTRARKOBEERS. BES SN ZLBRARAM
BAEREARSHRESE,

QFHEEYRWRAREN 0 FHE MG TR, FRMERZRRHDE
EHIAROEM, H, W | ZE50H T FRTE 5% T T 28 500
000 R 20 4 WE R HIE.

QHEEEMIOND) SEUTRED G, M, 19664 0H, HW{l 142
FITR AR KAWL T 66 200 000 X7 30 FHXBER, RF
BFRBFKAEL B

@F T RAAKT .

275





index-276_1.png
B X, RABRRE KRBT B 58 TR TR, T&
T OHEEESRL $ RESRKBARLR, HEXFER
MBS RAELHRENRT QWS EXREBHNE, R
KT HHRAER/ M RWERAFER T YRS, BEEL
—MHAER, ERRP, BAEROT R E T WA SRR
#, R R E TR,

{ERIEFMER S BRE 20 T 4 ETBCYR M T 8w T+
5, BRRMNSAFBRECNINER, MPRERR. HEK
RSB, CIRGEKRT, BREXZE, WXEHFKHE,
ERRFEER “H%” PG, RREBEARM T X T
B —MER, AR A AT —IC R, TA A
. RESE, HE 199 FHETH BB TR#EKX, A
TER WA BN Q7= KA G REHR, XA F R EH
M, SRTURB I AHE 1982 FEAFRAAEE. F
HERERRZAREER S, WCHEHH “BERBEWH
W B, HE R R, L R LR R,
TR,

FA LTS R TR — AR IR — i ue? w
AHRELPRTEM. ¥k, SEwmmsamng, AR
HERT, AEfES%EEE, FUHRASAEREN
Mo HW, A IE 2R B I T ML R R LR A
BSEERE, Bm, 1982 25, BTKENY TKe0H B
BR; BERHHELURESD, FHAERE, BEEELH
SRMITHIHAE, TTRWEHAE, TEH 1986 FH S
BRI R MR R 1 LB AR

KT EENYWEENRARRE, M, EX0RE
FHAER, FFHERNAHE, OBER. HLaiiing
WRT, B—HZAWH, BF—LMARIEET 8N

278





index-275_1.png
HzHp-FTOE Kb 117196

W ERGE, TSR B . RONBLERK
SRMERMETRLHE, KEFEHZ:. X—REFZFET
W2 AFEERLT, ATERREBAZS, BEIRMG
RERBHZ, ERHENZAFEERE FHBR, SFEE
MRIRTIZ TR G & RERNTUFER S RESK
WAL —FRAAGEE, BHARARTEE: FO8%, Mx
WM AR AR, WIFTURZNEHFTRIBF L.

TR X LB LT SRS F I P B IE
B, AEEAG, ASTENTTERBE-FBENH, R
TREEE - SR EEENRA, 5%, SANBELIRE—-F
TN, XRFORFRZN. B, EXHNHS, BX
ZFUETEEAENNERB RN IEZT, BT AEEHE™
PR . RERE TR B RE L 32 s T
BRI, BBk, SMERNESSITHE TIEEE
AN XHEME O RN E BN RRRYEET
R NBOARE, TENGE, AENRRFEX, RESM
RS EN GRS, EAR R R ENRE

BRI, RAOX—-KIEEHRRE 198248, R
BB 1973 4R S I M A — R U T A G DR A R R
ERFES Lk, BS-HESEENAREN T mEL. M
1982 R 57, WRMFRETRELIEML, & 1982 F LR,
EHTRC AT HEL, AERERELM, EBHHIE
BROLE. BT 19824, BAMKRCERATHRT, AR#
HEMBRBZT, EARERETR. BETEE-EATEN
B EETERR? HHARLWIBRTE—ME, RERMGITE
RA X — kAR SE AT ERER,

RRERFEXNRANZE LER—- B TRN, RFAER
RRENEEFTTEFICHEX, ARFRBRE - FENAE

2717





index-270_1.png
S#EEAR
13-23 SMEIHR W 2

0 ik L3

70

s
40

30 fi A |
20

0 i

L = = .
-10
o S EES (=]
-40

-50
a0

7R 8A4  BAIR 3f1  9F1s 9A 10813 1A

i OSERETHEARGR)BRELTHENET,
OEFRRTAKEE. HE. 4. RAHTARENE,

-2 RN
BIRE: 1/21-11/7, 196

7A1 8A4  BAIS 9F1  9A1S YA 10MI3 1AW
— i Eh

272





index-272_1.png
|13-7 BT REE 2
B 7/21-11/7, 1986

i

7811 8H4  BAIR 91 9H15 A2 10A13 10R2T

— XEEEEME e KRR
HAERMAK

H1B-n B S 5

26

24
22
20
12
16
14

1012

iZ 10
£ o8
T 0
04
02
[
02
04

06 L e

1821 3B4  BAI8 mqums A28

— A — KR
o BARNRE

- -
10A13 10827

274





index-271_1.png
BZBHETZE FME: 7/1986- 1171986
| 13-25 LR

300

250

100

50

Hiim

100

-s0

~100

7A21 8F4  SAIR 9F1 SAS 9AR29 10A13 10827
-k e 4

H13-2 HRBHR RS

- LYY
[ # X

A
7
£
T

L3

-20
-1
-3
-1

7A211 8A4  BAIS $AL 9H1S IR 10A13 10427
— Bl el e ARHRRELRE

273





