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BREANEEL R,

SEEATAATEARSVTHEEZLCRERIN, RNt
B, BRSWIEARTLURERDOHTIT—#, R
B E, URARESERBMOIRFEESREANE
0. LEHEGREIER, hBEYLEIRNISR, BiTs
RIRITA A, KRBBATESR—E, B—FSHAEA
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25 Irventmant Classicy

T,

“H AR AR, AR,
ERBIE DR, FRAMA R, &L
P, o BB A SE, T
kA A BT B KW 5 A
H, AARESFAMHAR, LEERHELFER
A%, ”

XL SR TR R A RS . ERXIGIER,, T
Br. REHEN, RFF—K, HFSER/ELF, WER
BHAER. HER—FRIRZE, REEELXZEE
B, BLERMA, & NFEEITEERA BRI
HMEE . BEAER, £ERAC.
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e B EAMKEE, PRFEREE BT REDMERILT
kA A, ﬁkﬂ*ﬂ*ﬁ'ﬁb#@i&iﬂi-ﬁﬁiﬁiﬂia

A RATREE ) RAE 20 -]
(Scope International Lid., 1993)
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s Invactment Clagsics.

EREIh, KERGADEBCERNIRRY,
(BATFREE) RERDTANRES. BERITHRE
XH], KRN EEMRRER, SHHHSHKNIE. ke
godYi, MAHEREN, EREEBRRHE. HHHRE
FOYIR, STEILREFERMENSBHZHETLS .

PENERLEEN (SRR —H5had, wRiR
ErEEA®, MAREENER, AR RMWTI
X, MiFEEHER. (RAFRER) TERETEHT
EEHAERNEIT. FERBANIZRR, BEADE
Previfie, DIBEASAREERmAORK. mRREMED
i, LhERBTHLSILEHEEREN. SEEKESRT
BERA—H, CRELPAZERE, FEAUEREAR
B, AmmECEk.

FAE I AT AR A K EREE KA, &/ SFlasal
BRMABED. ZHNREERSZ, AERFEREATIER
—FFHERAET. KEWK, FEFUEETFHEET &R
FrpEErcil,. {(BRKFREBEZE) —HRienRFHELLE
BRI ES .

F—IEE M AMEFREIERERET OERNE. F
ZABEHCEFQIE, BARECE FEUTFES. X
BRI AEFETE—ESFENENRERE, RETE
ARRIEREERE, BENHBNZH. X7 ELECHE
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[ =% #xsRay EE

HE—bEIHE, REERSAR—EREAE, WHRR
AR, BAFBheILIR ER%.
HREFREAN, MeVFENTL N FABEMAETIEE,
{fFAFREE) —BOBEEITZ—A. fiAHENE
BT 2 AR RAFTHEMRE]. EIEmREEL .
BRERTEB N ANEHEHANESHEENLS. fRiE: “BIEX
AR SMEFEIR T A MBIMIBRRREES,
WARRMEIR S . BIOF&ESN, REREILRBRTINTHEE
To 7 fUEFTLERKIBIES FRE WM. R
IWBACREBG?RAR, REFTERALSRE, FrEIREAEN
FIKEPBENFFATIES, MARBRATIZHWE. RiEEH6)
WHEEHELF. TR IRM LR —E2L,
| ATRAREHN “ATER"
KFER:
sHURd), EFTHANESIRER, A58
ke
o FiEh), EFM—tadk, 12yl ke
¥,
*HEAMRY, SXBHLISHHEXETR
¥, FAMXBRGEE, AEREFIRERE 15 H
4,
o DB, 2LEIFEA. HAAHF “&
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Axik” , mARSEREA, HFAREFTHERLA
TAA

e FME, FoEREHL AN, HERR
EEH WAAR,

o Ay, ARRE—LABAETATHS
A, B mR e LS. KEHGAEY
ks

oW HH, BALEHHAT, FEHEH R
A

o HABA, HALIE, HEFEAKSE,

o BLEN, BACHR, WK, kb
REHEHOA, R&XTFAN,

e TEH, fH. WME. AHAREAFTHEDL
A, H&hik &L H,

—3| A RAEA 83, 84 |

REEFREERBTFE AR REEAETEERT,
BREAEH. SESERD), BERETLx, BENRER
BReELRE . RAR—MABEFERNKT, BES5H/H
EEEE, hEETEEIN—FERE:. “EERERES
fto ” BRASIRETHER, “FE” MAeEltiRES
%t Ele .
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W
(% mxxpsy BN

A, RSSO RT, BT e RSB
HWFEI AR IFIEIRE, IREMTEHFAEROER, &1
IREMEABE—TFiE®FL. FRBMICEABEY K
PR, {HHRNBTAL %, SASWAREEHETE,
FHBOHREMNT, REEREMTFEAL,

LT st RFIR M A AR FFF.

—, BRE 10 FERITXEJLFEREER. BNHEKRES
=3 ) o

—., {EETHHE, &R TSR,

=. —ERiNBSE, BT, BigHE 15%88Em
EF11.5 5T, R 10 FETHRR, EH1.5F
£ TTHIEAL,

I REELI IR LHE, BEEFROMIMME S R
F, RAEXNTW. FSEE5E, HEmutRg,
LILHRE HRE (R BT RERIK), gL Fkgeit
VREFHRBEE Falk, &Ff@mT iRk EnE
L, BESLATREB M, XFREERTREKD

“EWERE" (moralhazard). (HiE: BITHRAGHRH:, 5
ARASDBUSLHAREK, N EZTHTEasE (g
fR) RBRGERERE, SFERTOERECRESERSE
i, REEERAESRA, MAKEHREZEBERN, K—
FERRANBRER. )
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by 25 ywantmant Clagsics

ERHTRATESER Y, REELTFEAFEAMS,
RRRE R ERFETIBNIERE, BEvXEARRE
IR, IREHIBER, DIRBRARLAFE. BRIGESE, &
HFRER RS HTRER, Mit—T)iKlr, ITERIRE
LEVRIRERE SR04, RLIREFF 0 EHERmE I .

FHARFRAEEREICRE: “JIEUERE, " MEAER
AR .. BPRKIE, AERIHNEE, SHEHIE—
AMEJR, MERMEGA, EETEEERREE. ]
SATHRBM—ET 2. ERREBRARERE, HLE
B LS EmE, THARRE, BRESSERRIT
AE, |ITFARAERREEMLMNRENR, BE2F5%8
fR—RHL%

ERIMESERNESS,. REYEL-L4E®A, B
ATEIERENEE, TEEEEET . RIAR—1A, b
ETE], EREER—FKIVELZRATHDN, HFEF=F
N, feAXERIE, AThEEHP. NEMEKD)
WHE—FIREE L. HHABRSTEX LB E
AN AKERT T, IR/ 258, bAEFFE
Mo SEBNUERESEEFLNAE, FRASIZE N
W&, HEMROES, THRRERT—%,

B4, FRREZDOATREEEH IR EE, RE
EHOCYSRMEZENHEE, NESWLEEBEF. &5
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-2 wienzy EN

B =g AR RS E FONE, FkEeT
H, RiNEESHEEETS. REFELXAZHFT
5, HEREBEHETTIZAEE N ABIAIR, hXixEs
FRIREIMEEERART %,

FRIN, —ARETE/ 100 [HBEFG, RiEHEME
BrRE—IEENE. EEEEBNEQE, FFANEH]
PREAMES, REBETFAES. HibER, Fhk=
WTER R T, BRI RIS, BF2BNEH
AT,

SRR TTIRIR, AR 2e, FATTLIM Akl
—EERLL, Fibik, RERRDERGERERT
SHT, A ST S T T B JERE (Warmren Buffett) O3
BREREARTE. BTNEEmRNRERERET, B
PRl MY “BREWE” G, BRRAARRMYENL.
BRI ITSES XY, RERRFPRELA,. #AREHE
MEAEHHEME TERE, FiFSEERNEHAF
e, RFEDORE, mARERARE—T, MMERTHE
KIERE. YRIEL AHUFRRESRHAEmt, Ragd®ka
BEAREX ML AR IEFEN . WLEHTORERSTEL
RHANETENZ S, BRETERER, (BT8R
B2y — B iRE—EaaAEIENES, REE.
RUEHES.
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WRIREIA LR —REEIRN, eI LUK RS
8%, At RRMMERAFHFE. REETTHCHER
R, MEBUERTE, AARERF T, £k, B
BRE—AEE . (FERAEENNNEFEAFERN AR
BIBES= . R /RFIFERAES BT b A B2 52 R pg AR s
., BEBARENTERES, REREYEEET, K
ERMBERIIROEE . EF E, REEGITEIER,
AEMTMIREIZ B 5, T EERMThHT £ TR
&

AL, EHZAT, ROAEHEHE. (RALEBER
B, ARXOBRBERNEAERE, RERGFENE
ERE. RBREIX EAFREL) x&H, HEKRLE
Ko
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Lad L, BEFARASEE, X
FRURLZRRTX (832: Cheknov, 1360 — 1904, 4% 15 4% % -]
REHEE)ZHTRRMUA TS F AT A ERRB
AE, RAGSRUHGELLIEMN; BHRTRERFRE
FARBE CHEF e

R, RELGARKAAR 54" 0F, KT Ak
RATHERRR 8, LECOR RN, RA S 6l
WARBMAR A, THECRRRT KB EHE S R #A
KERuHsS, ﬁ#¢Aﬁ#$aﬁ¥qﬁna&f+a?m¥
TFERBEORRBRAIROREBS ﬁ&ihsﬁtf_
W ABSREABEGHRSH, mmﬁna#am#ﬁgaai'
5 2, s

—k {&ﬂ*m x-rm‘,zsi 27K
f" W Mmmny m)
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oy 25 Wvesimont Classica

XEWEXFHENE, BRLUOARENEH. B
(BHemig) XALTIERMERTHONR. (FEERE
IR, BAE A 8T (Chemical bank) 2 32 7F 3 bk ¥y 4 X 2
(Princeton University ) gEiERT AU FrE#ER. YRe]F RN
ERNZATEMAEEXEY, EXMbHERIEEE
B, RER— SRR,

BRRERVRIIVNEERERFENEIRERM, L
FiXee ik s MRTFARDG, XERTHEXE
T, EAXSHAOATEEIGRTE, RGEHERERE
bk, R RBUHEAIR. —BTE ., RRERER
F, RERABEER., BB ERE, XM
LRIREEN, NIRRT, BN EETARERE
HAEHEL: “RRTHRREENEER?”

KEBABEESHEHANER, NEELDZVHN
BER, AARMNEEMETHESER, BARTERAL
BRN, RN R, SHEEBEREINRTERESFRE
Bl. BABABRYL, 30 FRMERBAFEEN, =TaE5 AERE
KT . BREXBEFEEORE BT TH. RE
FIRHEM R AR, RIAAHASEKEE, BNRIRE
SHRIFELZRTTHFEREE, IBARIZIRRXES,

BETREBER KR FHTHEIR: “SH#EER”
(Castles - in - theair) 1“4l FAHFR IS (Firm — fundation}
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[ =9 mpexy @

“ISrhffEEIR " BEAUIRERFN, Rt Lk, K
TATRELIAB B XA, FEMEHEMARER
i, BRNHbELER, EERDT LR TFEAFE
i, AEEEHXANER. EE, HRAMTHREER
RIYMEBAER. BE, RAEXASAERNERERR, &
BIEHR AR T &, FERMITHR TR,

“On ZERETRIR” WA, BT SATRERNER
Ko R MRRIFIT R B, SRARRE, ik
BREES, RoRiMtLs bR MVIME. “4SikEah
Hie” WSCREREE, MEES “BAEMT . X
FEEETFARRS Y, TGS EaTRiRReHE.

RARABEREROXPRARRERN, BEATHIT AR
HHE, BRRLESESS AR, BAATIIRESERE
BNz, BTEHERATERTDEERE K.,

TR RE SN, g, BRNEaimss
2BFENMN, Hit, $FBRATUNAERSTE HXERMN
FEHEI, MHIRF], AMmXAEIGITEREZHEIRN.
FAR D ITEIR B FT LA AR R, A PLIREBRAOFEAR
W2 —HK(W. D. Gann) , $RIFEEBRRIE, HLR—
fr R 2 H R AR,

BEREREN, BNESERB0IEERRTY. fib
AN, EFRBLFTALIES B (NYSE) B i#TE w
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Wy xRk
Rt erd

W enimentt Clasti

(NASDAQ)YHR AR BTt Mt BTN BTt TR s Bs: "
EHBENTFHHEARANRRABANES . TR
L EFRBAREEL, ERAROHANERDEREAN, A
BARE ML, HEAUEBRRELABRRELSIB
& " REBEAMNEB T BEXERHVSIITEE, RILBH
(RAE/RET) XETEFHFEE.

DEORIEHEEILTORRE, ROFBITERED
Wf, EXREHIEILER, Rl B ERFrEOBRIIFRE
BX, HELEAMWERBEEESSR/LE. AELITEIE
EHHR LRSS, RERRELIAAE, BRAIEWT
—RENREERKENLS, FUEARE LB
NE—MEEET .

PHERAR TR ERERRERRIIN G EZ —, BE
HEBAE R B R R R RERIFT A G . FFEBR, BEYLERE
BEEEAS, Lit/EITa o0 F, SFEARRRMELSY
1% o WERTARTHEOIE, EELRHMBBIZIL 1% &
&, AE, BEERANE, DRSS BERENSE
R FRBRARET 1% .

REMZRARANRRGZE, BOERIRHER
ST BWHIRIR, HEF SR (Michael O° Higgins, B L¥+
EE)VFRHAENER R, EARRBEARESIHHEET
ERAGRINE . BERING, TERBIHEIN, BREEHTH

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

w
| =% myess K

“IEIXF B E" (relativestrength) , BHLELCHIFH RIRH
BRRRGRE, HREKRRE, HEEIERERE
MEHESARARMN . e, RDIRS kR
WM ER “rRENT , AT RFORTHRR.

REARME, XM ARARGIRIX A ZWANE? BE/R
W, BRI LIRS HEE, Mo REAREHEA]
SEWENNE, BIMIENEAR SRR ARER
5, EfEZLASERBRSE AR,

BASITERAHY, Kd, ZXEOWEERSES
T B, EAESTPIEE TFI=T A

—. EXETHERAATRIRMS A, TThe
ﬁ%xﬁﬁﬁ

. I EMERTEHE TR IR

=, PWHBRNETEFEE, TERTERMHSL
RIRZEME (LA T8, B kiEB TR N S N TE
fiME)

AR, BIFEHHRYTMNARERTIES . AXE
ST RANFAEERE, RSN RXAM, EAH
SRTEXN T HTEROUE, BANFHEENS, BH
EFRAFNRIZ. WABeWRESRE, TTRHM LM
H, RRBAOAGENTREFRERT A%, B
G BB A TN S Ao R aE . BEEHOBBRE
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R ke 5k
&3 gL

T 25 Enestment Clasaics

B, —BRARSETHENESREERE, FSHEDT,
AFTR T kS . PR RRNESR, BERTE
B ERATIG. SREARS ., BSITFOREA, RiFk
STIT—RE LRI R, RalHsa Ajsis
AE SRR B E AR 2

B4, REEEARERHAE?BERLIEYEET
PR RS, s iRERITOB L RENSE, K>
—RARARH—EH %, WRIRKIEE SN, REK
HEERIEEREH A, RERTARRESHOREY
B, (RS SEHILEEZ#EE. MBET RO EF
A, BREARZEBDFEAT —HE, @5 “Beta k7
1 BUCHRAATER" , RahiXserERERE.

PEL LS “BEHIRIL” (ranomwalktheory) B HHEEE]
IR TSN — R . RIESRERNIRE, BIE
R AR TSR (efficientmarkettheory), EIH = iR
A, [EgAF R, BOESLRRAHRTHETS
(R L B Y B BT T BAE M AR, MR R
SHEINE, SRERDHEE] “TTHNE" .

T AE 2 7 A bR 3T IR B R, (R R o Ak
AU RBRE, SIETEHRERMEGER,
FRMIERR, WEFHRRESIFORRTE, LRSER
Btk . B, WBGNEELER. EahEinTE
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*w
re rm

B AR B TR, ELEREEART G, Ad
AR ZE A TR RIFSEBERES, XEESKIE
KERER, HEHEALANKRREAS, #BRARELH
Z#E, BTt

FATLREMRATEATEORRES, RETE
P MEEVE L, BERFRIRIRERENEZ. FHE
R ieHy = Tk A7) Bl «

o BY: EAEmMTITESEMANERbE,

 EWMB: A LR BHRETT 58 B 47 Bk
(R R .

o B/H: LIEARNTRL, TERGERBMNESIN
#ER,

BE/REIA, MIERAHE, AR EREL
F3h. WARRIEEAEHRIAESEHN, mMaEIEIE
MTERMEEsIAR, B8 ALEEREE R EmE
Ko

BH/REEH, M AFRRBATFSEEFF—E,
ERLEEELEREGLEHRHE. IR ST
ERARHEESEA LR SV RITH, FHLiR,
AP < (John Neff) . #H {6 (John Templeton) F12ZE FE 4 (Dean
LeBaron) %, #PEMAURHNESLTA . BREROAE
IWTMBIRBA “FREXECRBRERAEBRTHEZWE"
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R L R N T, MRS
P AT R RN R B, B —A AR SEiE:
S HISEREEETEE £, BRI EF—IK 10 £THEY,
BRI, W RO R RERN, BUEREA
BT . (B35 RRIEHRD® TRE,

(@SR BIE—ERNF SRR AR FGER
I, EIERERIEER . SENEEEEEE . i RATE
Pkt . EARBENS, BIE/RIDXES IR S
BIEHY, RERNE %, BE/RRN hESTRHE
ik E T RIHORRE , VRTINS I R R 4 SRS
Hrh TR, RETHEAMLRLS, REKE
BE, RERTEEHCESESGEMRREA, BER
Wi — e RN,

(BAHELRIT) REFFRIOBES, Sl AR
WEBRHHIER . BERIRN—A, BRIRTEA AN
EHHERPRAE T, RERMIZFRT, FYEwE
VS S NEBAE, BIR—B AR M PR
IR, R TR R IR R 5
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EREFEP, EIERTHE X FH LI, TR — £ 5 A
¥, RAFRELL S, FRBRAAME, RH20H4iE
Fo ®mit 40 5 RARRFBEERANE, RECFSR
AR F B4 5k, FREARRBREHRAR, 051215
FEA, BEREALE T, EEROBREFE, 2V HE 54
XHREHhKR THRAANSH

A (CEH: REEREGRE) BARL H
{Orion Books, 1996)
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BT AT EIEFELEFRE—RDESR, Fxi
WEEUREESRE N, ZfrblaiR (E3kg: XER
FROMERD BHE, TERERTEBRIHEHESTA
E e R HRE R SO i, AEaI(E B E IR ¢
RXZ” f%f. (LLERSIE IRRERMHR « #H&K,
EIERFERERRIARFHNAAER, )

WRIRERAMECIERFEB S AY, K2ty eiA
IR—TEURAANE-LZH. GREARERSEH
ASEIER, RS NHHINMESRIETT (Omaha) $
&, RRTED I0{ZETHME. EEVNEEN]
&, MAEESHESE T4 HXMHREIARI, MR
REERTETF, SARBTFREE. BiEK: /R
HHEEEHME S £, RPPURAOKRE. " XDETRE
AT EIER.

HRNEIEFXSRERER, ROBREMEE,
Nk AR FTR A R RN R, HEZT, 5
—UEERF N, ERARFERGMIOR PR IR
BE, WEREAEEHT .

XEFICAERMEURRN, CIEFFORTIFT A HAR
fite hREHETRE, HALEEZECHEAE, ik
AHEAES, FEFRIEA “RERL” ¥EEMH. =
TR R EWE, ITRRA SRS, YN EEHE, B
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w
T T T i ey, |

AR, SABRT, EHTHMBERE, WhNBEHFHK
s —u, LB —HER. FPkik, DIEES
B BT XMUENREURERHEX EBH T aath
8, BB NMRENXEEESEA, SR —RHEE
iR ERE R,

EAEF AU A R B (Howad), FAEZE —fIBREREEL
A, ERMEABIER G IRAIN A, BRNSBREREER
&, BE/REELF AN NEREBES, FrRlEIRE M/
BEREINAR, /LN, RRMEBEEEENLEE
P& i VE R /R A% (Horatio Alger) £ TR T F . 53k,
EFITHERERM, DIRFFHRVACHE—ELEFE,
HAMIRIREF, FHEES | BEARMERIUE R, B
£, RERFAZRICR. SFEERE, LRV HEEEEE.
BRSO fEREE 1200 25T, 14 #Bf, AAXERL TRHE
WTANANEY 40 ERHE, FBIRRMAES Rk, EdRkEahL
HAREHEYLE, SERESEN, MAKRPERII—F
MEREAT, BE—MH, IR =8R5ks4ES
ERERE. /L EEMERKERERMA, REE
FFHBLENE: 5\ FF ik 5> F R IHAT .

EIEFFMA YRR, EHREBRIIFEGRNIIE
B S (CETAERE R RN B R (.
1944 EFEFFHE B ATHOEGFHHRESIN, Hd—IF
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B xRSk

VR o5 Kvestment Classics

BRETNREREHT TESTREE) , INEEXE
EE T O AMRRGH), EEFAZMLAE HSREK
LRAEATT S . AT TRRAIREE, IR 17 F K
HEHE A BN FC ¥ AL 1R B 2 B2 ( Wharton School of Finance ) BE 1
B, REEETMLL 1200 Sn L RMEG, MR HE
Fho

AR AR B B 75 4 1 R L TR RSR AR, A,
IR B EITNERS, Aod, REHE, CIEGRTRE
TEMESN, HEXEEERE BEREEOTFRR.
1950 45, EIEF 19%, F ERRT 9800 E & (R
A 40 BT HH), BRAUAEIFRI], XEREEIEHES
SRR,

T8 AR BEIE M T AU A 22338, IR R S
R, SR AT ks, ZEIRE, EIEM
FRGTER R % S TR, BOUBERNERI 1L, %
2RISR, TRUMEENSRE. WE
W R TELRE G T R BRIRGRE), UROiTMNE Sk
PR RE — B A A ST,

EIEERAY S, RRRSRIBRI, AEE LR
B PHX—1F, TTREIESI RS R, fEEHY
SR 4 BRFIfA T L BRI, B THIT®. SRR
e R BRI OIS, BIFT — KBk, Bk
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¥
[ amit mw.wuukRnex BN

c PEPEILSIHA IR A A, BP0 MBRHICR AZERAIEILA
AABHEEFEERE., DIHFABEE/RERIE,
EFEOMBIK S ROGIET, ENFNELEAATHEELS
B

AA . BIEREEE, FERRHESthAET R
BRIERT R EAS-— HiFRE, BIEFI(GEICO)RTE, HrIEXR
REAT], EIEFM (BAFR) (Who' swho) hiXBIEENIX
MEBF, AAERTHZEHRERZRRN . E1MExR, fib
B Al TR AE, dEEAHEARE, K
h—ArEE TR LT FMFEEE, EIEMERSIRLLE
MARFAH . FEATNEHEFE (CLHRFRATHL
5 EEMNLEBEARE PXPRIRER, FERTEIE
¥ (BRRERIAXAINN, BOTIAG R TAIBR ik
T BIEFNFEEERREY %A, Ll 8000 ErifHs
8], ETFRAFEERN, BINES L5k THEE,

EIEFFEARZERER I FROTE, BELERA
R&fE&, ALMACHEEARORREEERZE, Y
EIEFFHELSHRET IREREHT., BENE AN HibRT
LEEER, BT MNECHBEA LR E IS
BE,

TEwt, B¥FARAEIEREHRELZE, il
BRABRSETR, BRESANKREE, BHEOHED
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¥ boh, HEXBIEHEHEIER. ANbBRELE
(Texaco) HIMMERIEHIFE, AEIXBIIR BN E KM

#T, BIENEINEEANEE, BRNERLEE
JEAS ALV A T T, B IERHESE I RA ORI, 3
Ay, ORECHANR, FENSHERE, SRAEEZL
ARAEEE, M ARREETIRERENF .

AR AR AT —HETIHOOR, BiREA
—#F, HASrREhAELHE, CIFFRE—T/]E,
fRE Al BB A RN, HRESRENORE, 5%
E—1712, MARG AL, HFRARAF. #EFK,
EIEFr SN TR, SLARNCE., HBIRE KA R
B, RMNHEGHREFIMIEEXRAREFOME,
e LB 43R . DIEFLIE X EBNFHERS, ftEsrEE]
OF[ &R, RBEEER, AR, XAEETE
;9

1956 £, BRXEMiBEK. CIGERACHARTE
BFHEAy, TR S BRERH, YREERME 14
FRTHE™,

EEIK S fa, fR/LARARRAR—REEES.
HPFESKA, FR—EPREMmERE, 26 50K, &
RIS S M+ E T,

ESLBENBENEATBRNRAT. Mi1EEnt
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B, MEERNESAT, RFEIFN AT TR
i, EXMERT, ES8WARAKAEGRRGRIH
HwmEH. EEIEFARE, ROBREHSBELH
A, AEC HArEENE S GLERE,

MARTBETREGSHERM, CIEFREIIRES
ROIREEA . BELSMAIRE AT TAE S EIERF HARER
FoRs, MEAE—F, RELERBE—R, HEIES
ARAFETEL, UEBIIAOTIRERERIIK. ET MR
R ARRKRERAME, WRESERIALT, BH
ARBIAHEMBRAR . B TASERE, bR Hid
R, EEEFRFEAR, HAREE., RARKRHAIMER
K. BESEARE, BERRAEREERRAE—MZE
ERASBHIRSETAL b,

EIENEE, F—FRORERFERLEITES
TSRS 2% o TEMAARMNEE T HE=/NERT, B3
FERLDRT, XF-KETERBENERT, S
BRAME. BERI=FR, HERESGKNESCER
RS, BTSN, |5 TESRARRMNES.

HE, BRI ORREEBRL BRI F#EN
FAPETRE, MHEFRBKE, BROBMHEK. T
THREAENATEM, FEMER. DIEFZRLig
LHIRERSE, REDIMIAOXERFRESHS ik,
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EffERER, ArHEXHAOTEERRRE, RIFFRYE
I3 SanbornMap BIMEEE, HRAEFZAFTWER, FEE
EEMERF], HEeREEHEERIINESE, B3
Kt R E- S Sg. BIREIAT “IrEREE" (value
investing )T FEIE N EEME, T ATEEACRAERN
BARZETH A, BP0k, RMEANEIERTLUHEmA
BRI A A, XEERE TR AT,

EIEFAIRFIZE WX TR, RIFRERELEE
CHERAATIEE, RERFS ZATNRTAE—ELH,
BNEIH3, BIERFAREEE Y SanbornMap HIEE, HA
Wrad WESE{ M, B3 1960 £, EEHESE®TEX 50%
AR IR R b I F RO R, DUEEEEXAIIE SR
R %

B 1962 £, DA RATIEHERE 720 AEX
A, R 100 fETEEIFACHT .. EIENED
RSS2 ABTRBAE, XKBoBEERAEE, Rt
BENESRIAINTEKEZ L, HITTMPKER—E 549
FLAOTREN, B IR A i SRR Srh, S, X RE
STEZEEANSA 90 A . CIENREERENSIKE
RE¥H, RUBIEFHEIRSIXAT] (BuffettParmershipLid. ),
FIRHERES B LSTIRER 10 FET, HEATRIIRE
K —RE_ LR RIHE——F B % (KiewitPlaza) o
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F#%, BEFEFETATEMNE/NGEHT BGFER
(Berkshire Hathaway ) FOI3 S A, [ERABER XK AFIRIE
fERR, ZBHFERHBACHBBERE. RETHRMNA
£, FIEFSERn YR RER, ftRIBCR
{BREFFBRITRIA TG, B HERRE .

il YN ZAaNBARAFANSEEEAR
(American Express) {E XX AR R — MR, URSE
EEBHATINH 100 TERFREA, RITHURITEERERS
{ZFEm, BRAEHE=IHRD, XHATE, UARLSEE
AL =

1963 FRAENEHRIERE, IFXEEHANTER
R AR TEAKNERHE, BRIZATEE 152
ERfaft, BNEETREEZ K, R REENERE
HEANBIN T . CIESES ZASRT—EREETSE, 20
£ HiE AN SR R AL e, Feigtinihs
B, BIEETEHET0 “FHFH” (Franchise, BUERGLEY
B AF], FERHREEBARHE.

MFE, BIEFLAENEAR, XHBELEAT
(Disney)WARIR . MUIAGIZATIAREHE “BFiF” , mA
BHATEMERNGEE, EREHHEEEBREE, &
AR T EMAEZESSE A, EMOREEeh, BEL
ZWYSHE, 7F 1966 FLIAT, EIEFREABANHRS, BiEF
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i 25 Ivastment Classics

HILRATRRE L, MBS -FTEF 1052
Ao FX 35 FiOih, SFE 4400 FETHESE, KH
fit N ARE S, 2920650 FHET,

EIERFAERHE A, MR ARNRRRIERAE. B
EEERaSBIFRERAZMHE, U—MBREMNTS
AR B ORI RES), iR AANMNBIEES
K. EIEFRFABABHE, BAUMIEAREER, FHRAS
BFEABT o

60 £, LAMHEEATT, M LIRS AEY ™
ok, BT ELWHER. BRTARRA, BF&
EIErRrRBIAZ . SRR ARITASENES, 2HEHRx
SRHEFERREAS, LG EEERANES, EE
FERFHIAXAS, MBI EARL,

Bl1967 F 10 H, EWHENERELEARET, B
FENTEARTET . 10 A9 H, BT —HE8MMNE
kA, RIEXHEFHEELYH S, REDT:

“ARE, ALY AMGHA---,
BRARANBAWARGRIEF &, X eHix4
HRAWKXAE, RBALTH., LdR2H 8508
Fik, TSR NS ER TR THA F ISR
&, BABEMAGTH, SR BEX 24K, ”

-3 B RAEF 106 R
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FEE, RIFFSKTERATIARERRS, 1968 &£
HUBRRIREE 59% , ARREN 1.04 {ZE5%. M5, B
&Lk L, MRAOELFLEERART. X IBM
BRI ZEEL D) 39 1%, FEDS (Avon) HIMGIE 56 £, 1969 £E
5 A, B ERHTE, EEIESSKERATE
I, EERRLSEEA, hEEAALAA, REAH YRS
—RKREAF TR, DEFTEFEHENZTLE
£2/\ 5] (Diversified Retailing)

Y, FEREALFERBSH, RBUXERATH
KR, MAKHE . FKBisE AN MEIERFARY,
BRI T N O FERF R SR e WP 54 [F 2 42 (Bill Ruane ) By
) Sequoia FHARSE, BEAR, BERCIRG—&, Tk
HoTBORF R 3

EIENELECIFEFSXERAT, BEYRLYE
3. ERMTHRIMRERACEGLERELER, BIERS
KR EONER, ERTEREHIXAEE, EOIESHR
—H. EFRECHNEER, ANYBEC GRS
SNRKHE, THRSRRHET,

HGERAIR ERSH, AP tie
. BEIERERHRTTRRESR, BRTTFLHA, 1970 4
Fh, MERRAORNMEBSREERAMEN—, EREIE
FRERi SR IR EER.
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B 25 Inveetment Clansics

1970 £, EIERN 40 F, FFE T, hhRR—EH
B, FnEMrAZHRET AR, IREGEE
AKX, DIEFRERTrEEE &, TN ARS
W, hIESEIRTFERARF, XRAERRRE T HE
TE&ENR, _

B TRILE, EIEFHSIRLIAERS XR/NAT,
BERATARBSEFRASGHN, BERAFE/NAT
miEkAE . YNEFENRARK, EIEFEIHRZ IR
5574 &1 (Salomon Brothers), BT TMR, 0H 55 20007
Et. MFHRFET SARXKENRE, 2Rk
B,

1973 £, EIENFFFEETHE (EEIMHRRY ARE, B
Beith, MBERAROVIZASIAVAKRA . EIEFIAGZIR AT D
RE—RHWAERITHNARE. =8 (ERImMOEHRY SHRN
B 3R B 2218 (Kay Graham) , RATEH A4 BL R A0k
A MFRATRFAZEE IEREEN, EESBENE
3o HHELXAIBRBICENGEBA L, THREREN (4
EPIRRY SIEHMARERS T . (BRI EE—1HE
YHBRaT. DIENNE=BERTHFRE. IAREN
—RER B EA R, CIESESE2EFSmlLa
iR, BEENIEA MR R, Rl O IEees
AR, THEL., EEIEHERTERELMN 1974 £35)
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1985 £E[E], {(FREEEIH) SRFAERNNER X, BHE
$FE 37% . BEFERER 1000 FETHRELST, TR
2500 53 TCo

ME, TESTHIAEEIER. 7 —BRKME, EIER
4B ABTERAT . £LFEATNEBEEIFE M (Blue
Chip Stamps) UK 7R, fBLLX =5 /A TG SGRTHE B
MEFES—EPNEE. EIEFRZEENESE KRS
{K K (CharlieMunger) , F:RISETSFHPR:, HBETT
FITHRREER 5, WRFIAEE. AR ARIE,
BiEEiXx, BACIENSEECEEOT RS
F=KAE, cEAREFIEN, BERERNVERESR
B, FlaErpsEERER,

EEREMHETHRRZ —, BT ERSL SR
P82 5] (WescoFinancial} . 240}, BS#PEEM-{UHBEi%
SRIZYT] 200 TET, AuE 1973 £, BFR&MATE
&, XIMESILECIEFMTRT—KBE, MihAGX
& HEZEARRMEIITE . BANT ER XTI,
RELHEHMESR, BFFFREME 24. 9% . fBA13HE
BbR, AEMIEFATRERRSRA TR AR KR,

EIE4FRUXEHAE, SHEIIESER., 1974 ££ 12
A, EXNERFEZE. EXXMEAEESH, R AT
FELAM 7, SN —ERE, BCIERN—nEE, B
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25 irwosimont Clasaics

HIEME, A TRFIFESERBBRIBITRERA TR
N—=, HRAHLOHMLEE, FEH LT3, 6t
IFEASEIE.
XAREREME, EESRE 7RI, CIEFHR
BT, HEE 1976 7, RELBLIHR/bATIE.
XiGEEFE- T, DIEGFRISEIRE&RATHA
KR EY, HELABHARSRFEREI, stmEt
EMvinfE. BRl, BRERRCIERARRAEAT,
70 SEARHALIAT, EIEFATRREBRFBRRAERIN
A, B4 Nt BATrEIBMER ., BkEEFTMEAR
Wi, BIEXRSHILEH IR ERN . M EIER
1994 £ AR (EIER. EEEAFAERY . 12
BAR—ENFETAENEHEID, MHELTWAGRER
PUTRIBRATRIA, KBREREIBAKX,
A, BHRERBER, AIESAKEWR—8, —&
EFREAT; RTINS AE.
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EIRFFLE 1960 R4 T . BREIFEFESUTIRAS
i, ZETFENRATATBRR. 1974 F, RATREAS
BkER™, HMEEN EORMIE. EIE SR CTHTER
RITRKikG, REFRYE, BRATEcHEEE,. W
FIRR T 0B AFYME 7600 TETHER. JLET
¥, XTREEF+SM, BERTTERARTER SR
AFE MREEWMON—RA, HATWRFSARE, 1ES
RS H At A EIRAR B RS

CEA R 7

FZ IRABAFR—REBER SRR AT, #
HUBHALE_+NE Garriiaeng) , #—
THRIZAE]. RIEHFEEHIRAND IS AR ERA Y
(John Gutfreund) JERRIL, 7€ 80 EfUBEMH, fh—APATL
BrEIBGE R RA R TR AT BIE . T 154\ 514 1987
FRAEBRG, CIEFREERE 72%T, WXKEATK
TR A FR (TR AR R EEHE), Uligix
e, FHEIFERMARDEER, EIEGRDT MR
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BAREEMBEE, Ao SEFIRBHERFHED
A e, DIENED EFRAR.

1989 PR —THMAME , ARSI H ATERG
RITHOER AR, BHEHERMETXGEE, P 10E
AFBA—RREL. EIEHEERERP ARSI
G, HEaTR e R, (EURBHRIFHHER
BT RET, {hFERER T XIRRAR .

REXREREM, RXMEEARMATHE EXA,
R&mhisAcar, BEIERGREBETEANRL, ¥
BRSNS, TR, XEF3ErEsNER, 4
Rt EHRESTIESNRAE. 29 91 AEEnadik
#, EIERERIHTRREREN—L, #AIFEERTR—R,
BEFNLS - TENERE, IREECHRFIR
. (EIpkF: EERARAWR) —HiEH, HF 1994
£, PEEEERERA, EIRXRERETER.

] £ 5F EIER

RABUF T U IR TR R, (BRTLAkE
e FERER 28], EX—FH, RIBREFXAMNY
FEFAIE.

B, RIVEEE —LLHE.
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[ e mew. sEnsRER 05N

o DIERESRBEES —, KASRESIA 100 £2
ETTo

o [P IEFFTE 1965 L TIATER AT, BIZARINEK
A, FRER., EEEAT . EHROTSTT, BEERRY
KB HR AT, HETFLRTIel, R OeRAE
EHEREREATRINRR.

o MIEHFTE 1950 FFBT, Ll 9800 =T R#HIFEE,
XEL BT DEREE, BRNSEHMERGE, —&5—
BRAENRN. XEES, BOVEIERNFERIAFETT AR
KERIAER

o CIEMF R BEISTERE 33 £ 22 /5, %A SIS IR H
FERKZE 24. 1% FEEREK),

* 1997 IS EERMIER E R T 34. 1%,

WEMREH

RECIEEAMTRR? H5%, P 5IMR, —
D HREFFEEBPOZREL E. X SRONHEEBHERS
RIRETINNRY R EZISTT, MBaTik. ERE, RIE®RER
N, B, SRtELEAATENL, T, ]t
B2 A%, EET e CIERFRELERT B ME it
W, R AEEIREIE N,

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

oy il A
¥ Ry

25 Imvestment Classics

Hx, PIERFRIEE. BRI —-EHRERLIERD
BAZ—. ftibRFEAE, BHODHARKEEETIZR,
el “EIEHTTFIAE” , s B RS R R L T AR
R, MAIMELTNESHKAN, ASFEHIRARF R, VH
iR Mt FTLIETHER —HASNEE, T”'“f] E
RS ENER AT, A=
EA. BAE ﬁi&ﬁfﬁﬁj?g

R E AR EFM S ENBERES ., HRR, &
TRBHAENETNTLEAT G, MEEABENELSE
T, EX LEIEFRARIRGEHE, oo ™ ElEEi
BEARRY ﬁﬁﬁﬁ#lﬁf%ﬁﬁﬁﬁfiﬁ’]ﬁk HEHNN
T&4EEEEE. K EIRIPLIR AR alkiEhl, &
b p s bR T, gtﬁﬁ—kﬂﬂﬁgﬂﬁﬂﬂma
ERFRAIFER., MRIFEEFRE T RIBNEE, KiE
http: / /www. berkshirehathaway. com WL X5 F fF B 94
o

i BB
MR E IR —RRA, OH A KRR

PO RIEr RE 2 — &, H#1997 ELIAT, BAR
AR AR M, SRS R Bt
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| R EdEs. XERERNEE S5

T4 HEm. BEASEGMMEDY. Birdckisht, 5t
S HIBERESH, SR ITHMMSEKORE, B3
ETREER, NEXAH, HOTRETHRERE,
HABRS 1 EHREA. NERER, BERLREHAL
AR S MR YT, LR ERIXFESKELR. BN, fitth
AEE TG RN RRE.

1997 & 5 A, MRS T/ hMEE AT RS TR
iR, RIT—RMEFN B, BRMEHERLZ. HTH
FRACLEZLFERPIREARER, il B RERAHEE
BET A B R (RS PEaR R 2 fTRUBR ARG A 1),

B RREVEL 2520 A BRAY 1730, (BISEMHAN S A BBaY
17200, —I A BEATH6#24 30 B B i, 1H B BHIREERE#
AR,

WARRLH B, RERBREINEER AENTRE
AHBUIE T 2600 ACM &Y, %, XEENABRE
REvEE S, (RETLUEFIILEANEEEE IS, R ihid
HEEMFHFETHEHZHOEA . BRuFE IESE R
HEHERUN—aiE: "R EEREROAL, " R
ARSI EN T, BAUREZEEIASKEEDET,

ERBIXA SR, BERATH ABRKRNG6.8 £
JC, BRRBEINX 2270 3T,
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e 25 Uvesimant Classics

RERK

IR AR B S, NV EENR AT
NEEHE, TARTEDATWENE. ISR
IR EAFT BRI —8, IR TAERIATIHN
R, HageE HiFLE.,. BRTIEGEERLLARE
PR /R0 E iR, {[ERMEIEAEFH MR ATRE
EHRELERARE ., FLEERA, ASrREr=Hm, H#
ZFIRTTIN

EIEFAABREERMBREARAE S, BEXARTFEHRER—
MEYEROAT, BHRERE 100 7ET, HAFH
BRI, BeRiE ARz, HI7ERABE 100
BELT, AREABE,

BRIVEER BERA TS HARTREAT, X%
BB ATNEE—HBIERETF. BEXRE, LERELS
FI%R W, 7F 1995 SEF 1997 4ER], BEM 49640 FETT,
RNE) 95260 TET, BERK—F. RN, ZEAE
£ 1997 SERENURE, JLFRAE] 102850, BIEkE
FRANLHSRZ —, BHOEREETFHRSE. RS
G ZIRAFURFOITIRN , hSMERERER, RN
EEBSX A, EXAME 60 FAFKH, Meamticd.
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[ mm EXs.sENEROeR 02

HRIRE TATEEIAT A RSk B i, BT HERES
ARERR. AEERNESAR? 2P —HiuF D IERsd
i, i 685, A, MEPMES—ESE TIEEFES
RN, BRREMXFESEVTAFLT . BIEFH
BRI —CARE, BRI ETIE 21 e s, Hid
FTNEHERERY., Ad, RERABLEERREZH,
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$§ﬁﬂ#zﬁ%ﬁ%ﬂ%iﬁ$ﬁ£&, BB X Bk
THATREELE RS, BB KERRME45 5L, #ITx,

EFEBREANPEZORIGNERT THT, ARAGOBELER
ES

— 538 (RS REE 19K
(Simon& Schuster, Inc.,1994)
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MX AR X H LM LIEE, i rEBla B
SAVF TR S (MagellanFund) , 7L 1990 FEERARTAT 13 F
E], HXRESEHGTSHE, WRIRTE 1977 EHXE
B E SR, % 1000 EonMLhEE, AT 199
F, R FREWIGIER 28000 £, BEAMIBIXA
i, MRECOTEEIRE?MEH ¢ RREaOER, ik
BEEL QlERERE A

“KEHE, FEEFRELRSRALACER

ARG RTINS, LERFARRIE S IFHRA

e, BEARREESF, RAHIBATHA

Fl, FidRERE-~HFE, RRIXLEA,

AR RE, hEETFRETFRAORE. £

BREKNRE, ERBTHFIECRTEANGY

. "

— S aRNF 8RN

X7 BRX— 5, WRXEBPER T — NERE R
RERETHIRE, RERXERN: RERBATFEH—X
ZWELRBE, 2EANCTH. EETHERG, RIM
TRy, HRBRULLhIERES, BRIk
7. BEEGEGFERMEE, MXER: “RELER
SRR S b 7
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FARGEFTA, REHFARRFNERES, &
BE—ERBRIAN, #RAAES 1400 S8, MERERE
MRS, MXEHEFEFRKEIMRTHAGTEH. B
AHFRLBMOBRFT R XSS, FL i
AKX AM . RIS BFEAFTERILEETR
%, iIAASE RGO/ NOIRFIm RS RA e 7S
RE#, BAAZBCHRARERIAL,. BEAEE
ERBARHEERI, RIERART, thARSmiiln
TAERBE, BIMVREERESARL, RN KZINRNE
Hoe

PRIZ R G R B A b A R B AOR EGE AT,
RERLLENEFIFHIX, KEBNOEPEBARERSFAE LT
AEIFHEBTETEL

ERNNHEBENRE, TPEUTRERA RN
o PRX N AR FYIE it A

o MRIRTE 1940 4 1 A 31 H, HYE 1000 ZTHTAR
HERER 500 A9 & (TEHAUDGRIE, F26UMNTIRE e
Ee), BARIT 1992, 228 ReHNMNECEST
333000 % 7T,

* MRIRM 1940 S£F46, THER R, 2% 1000
IR, XET] 1992 £ HME 35000 FET,

* BEE, WRIRE 52 R, ERTIEHRTE 10%
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Wss 25 investment Clascics

BEZR 3 KELSEH, EREE ST 1000 E TR,
B A MRIEEERT 83000 25T, A 6295000 FHTaIlE.

RPBREZE DR ER, 52 Fo]LEAE SRR
2o BERFFIPAADES, (ReJfEE—HILFRESGITE
#in, MEEREIBKRG. EXBEHEIR, RAHER
LHHES, WALAZRBHFE—HRRET. RAHA
NERFHAR MR R BT S, WAIRMOEITRM, BRIR
W LARHELE/R 500 BSrIRE, ELREARSR. L,
PRALKIRLEBF R R . KRRBBERITHHNEET. R
Al LB R RIS EME K ERTRIRE, seiEks. R
R FEb, BT 1000 £, BRARS
AT B AR RS . 600 TTETTR—EdgE RARK
EMWE, AEATRIAVXERLARE, T, HFAX8%
RISEERN, XEERR—EB AN, MH, IRRHBEER
7, SRR ELIX S AR SR .

HXAALERXEEREL, MEFRERARES—
A “ARUMEEKR" » RONEXZHIEEHKHEEE, 3
LHAENA LEFSRN: 2RESH/E . BERR., &
HARES., BEERK. XEMAE. #ARfHe5. mER
F. AAING ., MELRE. IBTRER . IEERAETEIR. #
HE., AEE---EEFTHREARENE, RBESER
X, —iBBEERE, —AthC,
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WX BEHE IS G adeE (BB AT (Barron’ 5)
WIESBIASRERS, XTI EIDE e
M. 5 A TR ERTETESIGT) . Tk
# . WERSE . NMENAXESNEEEER. AEXE
NEEEWALR, EEMRARIH, EEITFHEH
RESHFRMAAZH, FRACTHEELS “AX
B ETIMRRBGEEARBERILLRE, HEE
FBHE, RERAESXAEN, HRBETHREEAN
F B R, FFLERIDE: RS, HEREN
RENSE R AR B T B RS, B OB Rk, %
eI, KX AEE S, A% 5 E
MeRuEm. iAo 2 LB AT, —REGERAA
ZERS, RAEESAEHRE, DETLRRESES
SHITEIE . MR ESREBTLESR, Mol TMHE
AR ARSI, RS ERES.

(ERBE) —BiTeTHESATAML, KXEK
BEREMAAT, AfbthE%EMEARS, EirgE
Ernl, EEE, NERENRE T kP EE
E, BINEEE - EREERE TR L, A LK
XERQOBMATLLER . 1B LSS RS Ee R
. HEXE—OBSUTEREE, MiESdEE,
AR
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KT BEEA
o

S[ARMKXE (ERKE) B LA F]
th, FEATEENEARER, At RIGHFFES
ATHRAEY AR ERN ., WRIRE T BRI
LA, BAmEFBENEE, idE, XTEH
EHECHE, MIEEE A S,
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THhEFERRE: ?F‘ﬁi»—%:#mdi-ﬂ‘ﬂﬁﬁﬁiﬁ‘ﬁﬂﬁ
A, fchsHEFAN AAE AR A AR, RHANR
s BRI A TR, AR, H B EH LB R T RMNTT
Bhilde, EHBARMEY W, ABELEAEREPTFRTF
%, &ﬁ%ﬁﬁ%ﬁﬁﬁl#iﬁiﬁnﬁ-ﬁu

— 3 g {(BANRE: & T Ay oo w4 F) KA 6T R
( John Wiley & Sons, 1995 }
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Sy 25 hwesiment Ciassics

s AR, IHEFRERFATTTRER 007 g h It
B& T TSRV - B (JamesBond) UL, BRFPHE
rEFBHRKS . ENAHRENZATES, Mo{Ell
“KEBTTCR" REAEHRTH, LLBRREHGRIER
Ik EEEE . AR ECHY:

“EHAAT AL LI K BB S it R
EXHEFARBRAE LA, BOAARRH, 84
AAHLZAEMEARREIRKR, BHE, 2 XXER
FHGRE, ATHRAMLFIRELTSRE—A
xHl, ”

— 3l A RIEE 239 |

EYNRRE, REXNNEEE. RTEI/MIRTF
KA, B NAGRNESY ., BREHRIFEINEE (LA
EFHE%S, QuantumFund), 7E 1992 5, fHiAGEELBIE
R B AL (ERM : BURE R It M T 1E B A0
FEE ) MARFET RS, FHkF 10287, KT HriH
ACARFRIBE#E S, RS ABRMETHISTHNE
FREPLE . FAEWRHVICETHANIFILH, DRk
2, AR EAER,

EFAEECH KRR, #0 “BHEIL" (iheoryof
reflexivity}), {HE B CESN AR NS HARAEREE
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: b
| il BAER.ETHONETE B

(& RBIRSAY (Alchemyof Finance) R iR b —HiR ., &
{(&RGE&R) T, RPWLILHAEIRRE, e 15 4
Adr, FIREAOETERE. £, BMTES eRiEsS
B35, AR EM 64700 TTRT, HINS! 17 (7%
. RTPHECHEIA, ABGEbXERBES A,
ETEXAREA, R¥GERKEGEnN (EaEl: RPH
AIEREE ) REIXE SR E RN .
= T R 52 8 E Frankfurter Allegemeine Zeitung £
RABIRAES, . REEHR EHBEE0 —5.
EFSHIEL, MHEXREAMEES IESMFALD
B, SEREBCA T KIREHIME, BAMKNERBLER
B “HTEHR" « RERFRODHH “FEtaS" g%
fAE? e fE 5 rhiE
“BERGTFY, Ao Bdint, &b
XKEMboildy, RNBERELGSTHRFTFHGHALT
KBtrah, FARFERSH B, Bk, £NE
EFPEGEEHK, K0ERMMPF L HEAE
Fab, RMERREIHEA, ARERSHFRES,
HANE BRI, AN EHRN TIHEF,
AMEERPIHBA, FEFTFHAGENL, &M
BHRIEHE » AT EASL, HARALABARX
HOALBEEEAANL RIS, FHEBH
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N ks 25k

SHFERGE THREAA, EREAFREET LN
Bp g dh ok &) 4], MR E el X T RN FTHAE
S

{HBEN) NFSINA MR, £FHinaFH
I ERERANTEOIANRESATER, BERESRE
&1, S EBEFREN “Fike" 69,

EFPHFNOFREFTMA ., SEHFEHRRFELE
AIEEUMEL: . FENE, MO AHBRER, xE
PRATRAVE L, MEAREANTHRNRRRE.

R, REMBEUTTRXATHEIE?1953 4, ek
BS ilf 3% 4 5] Singer & Friedlander {£HR, ) EAZ 5
(arbitrage) , S LEISHAREF, 1956 F, hARIFEEE
it, FIALBMIEHATLIE. HAURHKES, €8S
HRRRNEEEILESM, HIRPHRS—%KEEE, &
LEE: EFALZERZFRLmtFER, REXNMIIEER
FEMEFEAE, A MMAREEEZE, R, 85
WITEEE, ERRBEXMTL.

AREVLENE, R AHEERIDASTIN, T
BT IN O R E A BT AR R . BES, K BilEs
EWHBIMERZIRLL 15% 8, XMEAEER, BT
T EMAZE0RE, —2TE—2BES$, 1966 &£
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+
| sk ENNR RTEONSNE B

f, R EEAEHED NS

Xk, FEE OhEEBREEASERN, %
gk HE, AECHATMZ—RES. RPE_RE
&1 1969 FEEENT, B M E S (DoubleEagleFund), H2K
A 400 FiET, XE—XREES, niFESRE. &
FHLIRENARYE, LRTHEEEBEWNEES, B2
NEAE 1973 £, SMESH/LARAR, KRR IIEPH
H & (SorosFund), BAZG 1200 FET.

BEWR T A EENE KA T KR (JimRogers), &
AUHEFEREERZORER . RFWHR. “BERMN
TR . BRENEN, HRRMRE, PRR
L. " EEPNPRNEESEN KRG, XElH
FEE,

BEERPHESHRK(FACHLAEBFES), &
NP RERATRS, IREELRT, HEZS
AHARE, PAEGREFRTFES, 7 1979 £ 2207,
REVIEITECARITAR 2500 FET, RE&BAE T
VZ3ETTs (BERDNYE, RTPWWLER T ORI, &
BETRONEN, BTEARFNEPHESNSE—EEF
e, BRI EERS. Ad, BFE
SHTEMXFHFENROBER T, FELSETRNER, £4
FHAM 1 {22 KT 4 12E 7T,
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EE, hFETH, 198, EeNMEETREE
22% . WAL GBIHER], HSSTN 4 {ZEZTERE 2
ZET. EFWMREERIER FESEN “ERENES”
(fund of funds), MO ESHEARMBELEA, ERAHEM
AFKIRIERIRAIES

KRR H AR ARMERKIFE. RPWNE
1984 FHEEE (S35 SR) , —HEFWUKB KR
TR, AFtERTSRTES, LIRSS,
EAZEBOAE., ETHE, X9 “%5Re” 2R, R
B—IRRREESEE

XML, ELARFIFN 1985 £ 5 %2 (Plaza Ac-
cord) MRIZ R, URTAKTIE(CS)E—EELLE
LR E, SERESHNCENRRRELS R, Btz E
BEHRESILMNEEINUCR, EPHEETSER, X3
XA TSR, EREBEN. HEvfeEEE SR
B¥E. E=BHN, SRfHdTiNNTE, #FHEIL
BZERNTM. 2, EVIE HETHSBIFER
I, MRXEHTMERFE L. RPN KERMBLHX
Eir, ENECREA. F 1985 F 11 Ay, B FE S
IR X ENF 8 {23, BESMIBCE LEIE KR 40 (72
L, XEFHREENRZPHEARTEY, 88k
Wz . BEHERITA, LA teansmit maiksiR
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+
[ grid  femmm . R T ame Ty I

o, #PHSRTRERTFHHERNRT®H, 45T
Wl —RERME. BTFESEMDE 15 ANk,
RIS 114% .

ETH 1987 EREHXAIR, XX, TRE
B, TR TEESTELFORTRMENS 4% . LF,
RGP CHRESEEERN, & F 5 %% (Sanley Drucken-
miller) 388, B RO EETHASS -, 530200
HHEEXTEARBHX .

M 1969 52 1995 £FE4) 26 4E[R], SHIKIE, BRTI/LE
KT, BFESOERDHRMRBEE 15% . R,
EEFHEILMNEEBATERLRSI S, BCRHBE “Kg
FFE” WA,

£ 1992 £, BRTRICF|EATHIET IS, Hib
AILPARBEXS AW, BEE., XS EERMEHH
R, BEANER “EBEEH=" (BlackWednesday) B}, &
Z i A AR BT LRI RO BRSE . fIA SO R BRI LR
THE TRESEIHEE DT (Bundesbank) , HRGHHHH
REPITERM Z. HPIAN, & EGHEEEEENT
B ESE R T MEoR, BEKBRRM YL E HFIAR
T HEIN

MEEPRBPTEOREFERDREY, #% AN
HRFPITERHLGRENTTHEATXFNSRAEHN, B
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? —ZRiRsE 15k
W 3F HrEL
B i

FREETHERRRE, FHERSEXRANOER, BRE
hr SRR BRI BT T L o

BEEHIEVMNEZRSE. BETFESHNESEAER KT
R R, RFHtRSMANEFENM: “iE
B, WFEFESHEIZMALYROHE. BRFTR: 4
B, BOERBHRZREORNRE, XXERMHFERET, &
1 BERERIBRUEFRIASE . 7

XEH S 2% FIRDUE TEGER TN LRhr, &
TR INFTREREEH M A SRR A GRS, ‘RFE &R
EHEE, LRSS IERBIRMEN, AN SRIE
FFHREBSRVLER.

—ffzEl, REHBELZK R, ELREEDEARE
PHbE 1997 FEM B REVAFEEREES, MERARE
ZH . HABENATBEFIINNEE. BUgW . BET
A RBHFENERES, HEXFERME T, XS&
T— R AT, Bia, RALFEERREHA, K
REIFESBREFER. (ERRBED SELLRFETES
FMERE, ZE—% TRERTH, IHENRERESR, FE83F
REItlE. XEDBAINEES, JHEHEYHEE, AR
EEXHEBEERT Y, (et NiRROGE, ek
RERMLGXFHURIBE SR (Lex Luthor, B8 (A A) EHOR
IKAE),
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*
| xd Mlme: R PHORETs 0E

WRREH—F THRESRE, Il ENERF EE
S:EIF8E hitp: / / www. soros. org B¥if),
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j’%& AH-AXHR, AHEY—ENAFUMSFRIRAR

- W, Baisd R A RN SR, K- He Tkl askeE,
L EALLKEANA HaEFETEE, BEEE-X
AEWHARE., RBL—-AARERA, i EREGEM, REH
HHBABINARERART, R E-meRA, 5K, 9
BmhARGRAAKT LERSAHHRRE, AR eREHE KGR
o

38 (k) REE21R
{JohnWiley&Sons, Inc.,1993)
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i 2 |

TEIR PRy 25 R esich, (FLEPURE) 1]
IREBRALANTZ -, A, BATESH#HTE, mAX
H—HE5K, FTHEEREIRENT RIS B
s, Hit, REEFEXEETHE, I TEEEH
&, ARFERIMMEYHEE: EAREEHRIRIINE S
i, Bt+aEix.

ESEEBHERMATR AR M 1978 S 3 1987
£/ 10 £/, HAFIETRMBIZEIX 71. 71% . MmEL 1972 &F
Zl 1987 F )G AR HRE, JLFEEILIHETHE
1, XEBASBHEICHORTICHE, EHEYE .
FEEBMEIA Y

“BAEMEIHY, KEALENS L THG KL

e A FHAANME, RBSHARNH KPR MA

Ppep eene R FER B LEA T FEEA,

ESHERAMTHR—H, ROERRFEFTFR —R#®
BARE RS MENREFF. WRF LF S TETIT
BRI, IBARITRIRE 5000 FT#HTHE £ 5,
mEZEIRE — B RAVMER A, BRERESTRT 500 %
JCE] 1000 HICHTEIAEHS . T —8—ERXETT 1000
R7T, FEIEBIELLL 4000 X TTMSEE _ERXH. WRE
— 3 GERE 2000 EJT, MIE--EREREART. B
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ik oA T

—2 SRR EIRRAY 5000 5T, #ITHE ERE. WRR
AL S EME T i, VLLEREINEH M, KIBE
EEIA, B EHEIREL], fBERSBERIFEHEECE
FEREZXARAE, FLUZEHE OSSR Bk,
1972 fE2 1976 FERFWTT BN 25 FET. 1977 F5 50
FHEIT. 1978 F£7) 1986 R 200 TET, 1987 FRE
10 AET. ETHEHAASESR. ESHLLE L EFART,

FERT AL, BRARZ RS ERE, BB
$&, BiEKX (CharlesDow) . X K$R( William Hamilton) F1ZE P
(Robert Rhea) £ AU Ei580E R GRS, HiLHEHMEE
fEARE. MIAGEKEIREBIR T RE&RARS. il
BT IR, FEKRIR N ATE 1896 £ 1985 F[8]H
Tk fngksk (B 0z ) B8, SRIEHAEREICHS
H¥. EFPHETEMTERER, SRHEKHED, 4
LEfREESCE I 1987 R BHARVIEYL, RERE ., KBE—
Fo. AL, HBIEESHRAFTEHBITHRIRENOFRE
NE .

FEZHE S LR KVEEEENFEKEE, BRE
EFETWRBLLT “Bad” .

o AT 1T R PRI T B 52 Bt ( Primary trend ), R PR
B2 (secondary trend ) F0&E H 3ERY, AR PILIZRY,

o FEIHET Tl BBk B M RE R, x4
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E‘_ —&iks 254
Ne ez

g 25 Ivogtment Classics
i

ElZRERER ARG R ENEN, EEEHARRERE,
SR AR E o

o HIXHEIPHAFE 2 B Ef.

REMRARRTER, MFREIAE RO =ERi%.
MR NIRRT ENATE R HERERR:

— ., PEIEEA ZKE, FRB TR FBBUERN
B], KEERETREARS 3 FFI 3 MA . NEBRNEEEHD
Bl (HEEhfe ERMSiNEE, X=NEBEAIERFRER TR
A, XSNETE TSR, )

Z, EHBRRERT ELRELTE, LHAEER
iEo FATRETEIERIAINEERIIESFFESE A

=, BEAWTHFESTHR=ZME (SREALEER),
RS e 45 th DL B BTSRRI 3 0L, BIEER 75% 49
LW, FHERINMEAZE 2 EF o YA,

N, £XWHHRERI A= (EHLEE DR
7, REEERTHREN, 75%802L0%, B0
FEROMEH, )

. BT ERSBRT— KRR =E AR, Rk
BREHRSMMEREEBBFAR, XPEREEE 3 &
#3MH,

HEHRESED, EHiEmXEEYS, DF %
RS, BERZE -SHARRNES. Bk “wai
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-
| e wesmvUES B

pri@be e, MANEFRRNES AT RESES), PAR
MASERTMENEIILT . ” EHEHENAHESN
TR ER.

BIFE—K, ReWESE, MEREREHH, £
REEBBRIT, NABESHRXILERRERIITHIE
idl, REELILFRIER. BROMe, BRI
R AENRE SR, AR TR ESEEERNTR
ASr Ml e .

HEghe X iR E, IRHBINARE. MEEHRE
SEVAMEAFIARRTGRONE, CEBIRTTHF
%, MXEMREEZIEEARSFRERSXN,

FEEMERERRIR, BB SRTF THIIX AR
YHLE. HPhBEN—MELSHFRONF—ME 20 2%
RERARES, TRERE 1 {LEThHRR. Z&SFAqE
RAMSERBETHIER TR, FLIRERL SRERNT
F2 i, RABHEETRE, BILI%SRES 2 ZETHINE
ERIEBIA. BT THF 3 K105, BE2EATIEGH
553p, HHi 1000 HETHFER, €4 SURET, =RE
X T

PSR S AT E RS, BRMTBTE,
FRTR IR R LA T . RSy EATRAT RS, B
MAB—E, RELHREST &8, BRECEEER
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g —Xigsz 254k
A Edaician

M, kB, KRTTHEDR, ZeLBANCIEHERR,
EREA

59b, HeEh il s | BEJER (William O° Neil ) BORL%. :
SRPLA LI ERAZIER X HERBIGES, BT
LIBINGRBEFHE, AREARTEHEZS SRS, ¢158%
L—BE], ZaeA e,

FEEh e B B A, F izt =AM, Ho
HENRHAEE, FEARRK. st Yy 2FER
T (AynRand), HAEFHIHY (IESRE+TE), ER
BEH T AERENET . XIFEH BT E8HR,
KEMER SRR MEE R FNELRE. B>,
FEZRERIR T 2 BT A — 1, RS TF MR

BEHERNEELENEDB. (FULENLEE) NS
B—%, AR -BEENYE, SHRINMNAEESHM
ey, BEREST AL, il -HAORSEENET
k. ZRXEESRAEE, WHNRERA, Ridkkk
Kik, 2PEXSEFENLMR, TEGITREE, E5%
LEEE U SRS e R MO Esl, B LR R,

T Z IR 5 RAETERITFOER, EMfHEED
HRLEBR A, YRREEARNE, FLLEBTN
BER—IIRN “BE" , BTWENRE RrEE, 2
LES RS,
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AANRESLAELHRE, AHLZ2BRLTE, RALAH
HATE, —FARFHBELF P RE RRTRE TR,
PHEAEMETFYS, WTHEE%, HERPBTRELT
B, ThRBERARLEGREM, EARE—FA, FTER—F
BHHXLEEARN, £ X HARTRAEHTRMER S
KB,

—— 2 {(FHEFXF) FETNIF20K
{ Harper Collins, 1990}
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% —oiEsE 25 A&
el

20 FERY, KT EAEN (REHE. LTE&EE)
(Preserving Capital and Making It Grow)} , XA F5p3 T #M—
., RE—-RENSERSENHEEENERE, XX
AR, RO EZEEcHEetk, FEEN
B2, miiREEiE. BN EHES TR, SBEIRR YN
R —HEAERE, RERTLM B THRE, £BREIE
HERANHEER, HRREEESERTHERERAE SN
BYLSFeo

R, EE+oFE. tERFEENRERSD,
MEWNBMEFLHEE L. ibiRES, mERBES I
i&, thETLI B SRR,

{(BTHX=F) ek R AT . BETERTX
FAREETTL. WEHBEFHET, AEABENESK
¥, RmmwRE ThmEEm. 5%, HTHR “MERE"
XTI R A2, Efm L AAZ¥, RmibEEG
FRakfeiney A EE 7 E:, REESIREIT ZHER. HR, X
PIARFSLERE R KA BRI B FEF S5 A KBNS, il
—IRHBAM, NMEXERTEEEY . MERWIETFZ
FIH4E, REEZWTE. B9, BEDFRPFHE L
PIA, RBE. MEAP A (JimRogers) %, thB2 50T
54, @R ImReE bk

EXHEDR, BRI, AT E&HALEHERT
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—
| AR B/ FRTAT B

ki, DIRZFWEHLENSE, FrLa AR HEREW
“UNTE 1S FIH AR SIAER" FHEERERNL
Ay, A, I--EEEEARH . AT E BRI HE XD
R Rk, PRHBERNST.

SAFKEBEAR, FEEEEXAFE—MNEREEA
(Money Manager) . fUfEALYE|IRIEE - 2 & HTE BT RIA]
NE (Train, Smith Investment Counsel), TV S RAEBH S
ARE™, BRARBHEERGBETRIAY, &
RIpmREA, BERMNESY, —RUREAFMEAEH
WhxiaynkE, S REHDE ERIBRAAIAL 10 FaTEeE
F—RIEFIRAL, IR IRy YR EER/MATH
EIERr, REHhAZE RO IERFFHE Ry —EafioRiE .

HA B A S BEFREMARNEE, FrlleelifEs
FIFESENRIREN G, BeSB AL BIZETTR
BRIV R, FRREMBEELD . RSk, RER
R AKIE, STRERNEHR. BRAERMBNMHE
R, REXTR—EHIFRFAINLERANSZE, HRE—
HFEZENE, FEEREEHEA ZOE: BT EERN
% SRR 5 RIE XIS S /R (Sunley Kroll ) IHR 17
REE, RREMXEROZHERRFERS. E8thE
Frhfe AR AT AEIER RGN,

E (FRTRFY b, H-2ZHUEE—iE, %®ieny
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ks 5%k
&F Bgreeit

FERE M rEth s RN ERBEEHETS, IR
RELERXES, XX g e ST, o
FEITBEEY “BUCHEERAE™" (OldMoney) .

g2 HIRRiAY, EEMELTETHREARRER, B
5, TEESFILHCEE. BEEARIRBELEASELER
ie, EEEPR—BALE. BETRX A, £EANHR
BEATONBOFERNOBNAN, BHEkR, §200ES
ERTRIINRI AL, H5SFEERXRHE ANEFERI
IIRE T ARE.

K bR, BERZRERNELRAZRE, &RELE
EZig, EEERBPHRXMASEHEINIE:

“iLSE R HEGMEOME, H RS
gk, BB, FR., FLELARLETE,
RXBXREH, EREREEPESTFARFKIE
HPtd, HLLARE, REBASL, X8
ERGHF, B RHNHEL, "

— 5 BRHFERITH

R EF#OTARIR, REEARPEE—&HH
EjG, BMRERTET.

BB IR TEBRIEAPIMIEE . & mERREHT
80 iy P, HNUTHEFEEPLFERAE “5600 £” (Room
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(A% mExT/®EHxy 0N

5600) 9 200 6y R T ATTE—HF . BREFFENE_
otz BB — i (John D. Rockefellerr. ), BP#E TT3ERDTHHGY
FAABILTF, 7E 1934 5, 2/ NERIENMEEE
&, RAMSTHEESEBEXRBHEE SEEHERA I, 1989
FEBAEER BTAFY M, EREHEAFI4RTL
5. SR 16 {Z2 B mESh O . Hib
il 10 ZE TR . B18 ¥ &4 5] (Venrock Associates)
MEAEXEE.

FIHRAFREEREERA—#E, MiEEHR
APBLE B (ZHERFESESLAREEE N — B
), WEAESEAEANER, SRPRREERY IR -
T REREE” (Patty Hearst Syndrome) o iX i BH T {SFCE
SWIERE, REEERERFAHAARREERR. A
HEAET, EHESE88 A ABEAEHARNEEE (it
SERARfS) . (BERIRBITA. 1983 F, B
EHNER BT RN 1%, EFRFGRERNRE, ~idiX
FRERT), RMEEFTERNFE, —EATER, ¥
STHETR.

“PIHTHT MEIEEE, R EHZFEATAEIE,
HEA—REERERX S, RNdh o] LARRHXRS
&, &EEH, AMIZERTLEE:

“or X FPHCERREAMNA SR FZE, KT E
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g%;yﬂﬁﬁ%EPﬁ
B, BRER

FERM RSN, HEGFREAALER
Yt B . &£ & # # (Bariloche) 3% ] — H i A 85 A
., Rrd0 744, RARE20F£4, itk
SRFASGEN “RBERHE” [ £EAXTHE
FEe, ETHE, RdR A 248, H—
MRIFHEFHE, —~AFERAFGLBERLE
A, B B IRIE (Riviera) ¥ L —AF L AT,
BREELX>FEMESOTEAL, EHFBEARES
F— A5y, 3AXEREFTREEGERAZRE,
A FANREN YR ER: PR, ARA
Rk, REKAPALGEHA, 7 XEHLEL
FREE: “HAAZFAEEIMERERAEAd AR
AT 2 G MARALGEG?” ShmEil,. “TH
RS, TRAFRAE LR, XEEH, 7
MR TIERRRSE, ARG F MR ELS
M, MFREAERE, EHNF T HRLGTH,
KMk FY Y LR ELR, TEFELLEADR
SRR WAMA, LR HRAGE,

—3 B RAEF 106—107 R

AREVRMVELAMRET, REBELLEAEILSMT R
2, A TEPEXNBET, LA —ETHITRXA
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| mAR mAAY HEGAT DO

WAL ERESE. MRIREEEHZR, TEERXERER
ERERN, XMWERATATFSRENREA, il
R EJINE:

(kT A W RT) . ERISHHETEA
HERTE AU, ENRESRFTFLRNEES, R
HOSEFHEEE, MRNE TR 18 Fh, BHEIINE
BEF.
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Market Wizards: Interviews With Top Traders
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.kl‘

EHENSBFhEY, £5(mading) RRE—H XL RMLH
AR, XHRE-AA(FLEBRTRGZLEAT)RAA
o, REVEERINL Ry RGFEZ—

— 3 g {AmiER) AEATHRI0H
( HarperCollins, 1993)
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—RE25 %
G A ed

% 25 Inveshment Claesics

(&HER) BE&BATR2E, NTEESSXs
RfikigiAIRS, HbhA X HRFRER. B aR
K—f “FRHFWR” .

R ZAHEI TR RER. TENR, BXF “LUNE
K" ek, fdlAgrraEs. MNOER. SR
TR ERENTA, THERIINZESEEREKES, RF
{(ERER) $HFEZHE, 02 BT
BHAR— M EREAT.

XA X 3 B A —/Y 3R Btz 4, &
BRHE, PATRARTER AL, HRFZ o, B
IR BZ3E T 1 T T 3 932 B B E 94 (Bruce Komer) Bfl$5
H: “BE, BRI RPIEAENN, BHAFRER
i/ " HEMBREA—FERZINZSR, HRE%
AR

MBI S FTHT (Michael Marcus) , B3 R 8#|
AL HT R B, AR ERMEARINN T X BtiE:

“KELRAAMN (T ABMR) (Investor’sDai-

ly) &) ¥ b 3% ok 65 AT 46 38 (EPS) - R B E A

# b (P/Eratio) R FR BL 8 M8 £ £ oo o BRH

W, APEBSARBHNAT, ALk

EoF] M BRMmE R, ”

— 3 aBmAER TR
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W
| et ammx o

EREALERE?

W, EBEABMY EIRA, HEEREEHER
BXfE/R (William O’ Neil ) i A AH. BUE/RFR:  “AKiE
LERER L AR BRETR g oo B0 A b R L3t A%
=, B AEIINER 7

“FEEH" 8 (DavidRyan) FriER K., s .

“BERFE/RIAAERELEREE, HRIANGREE, IREAN
RS HARR, R R, ”

RoAME R AFET . SAHSERNOETF, i)
WHRAAKXAY, SRHEBRITETROZREER, R
o, (SREAR) dHNEZERA, ARM LSRR, g
WREFE, ANABH—EWRETIHEERNE b S
o EXMNAEFEGRITIER, XAHASABES, Al
DURIARRE —HE R, RAHTEE, R
BERERETTARRE, MLk BRI/ E—#R
17, IREEBN L.

(E&RERY FMHRNEZER, BHEESTH. %6
Wig . ki, R TE. IL+E%, BhmHoes
KRIWAR, EEMGEALEENT 1988 ERHET S
wYy, DT 10 kETT,

HitrRAt 20 R |, BATRREDLGE A 2 B #804
%, #TRALE, THEMNBETMERIIFRSMER—,
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g —iksE 15 A
a, Ssai

HEMNBERET, RONSHSRAOTHE TN
£, WRRERGESE, PHRLHERIRILEN TS
HIRG, BEEEsE ., mRRERESER—FEME
WE, NBRARALHERMERERAES, RAESELD
B TFEEmME.

EXFRIRA TR G, HiFrEsmENRREE,
PREBEH LT LA

o RV, LR BB AE S

o FAEM:., BT EREIRNSS, RETLIEFTRE
RN 5 o

o AEER, HEAHHBRTESEHATESLZ SR, &
MRS RF A GEED .

o B HACHAT, REAIEH, Xt REAATH 00
EHEERETIZLENER. BERAEFELEN, RE
Pt 5% B 10% BLHSH .

o REGHEA . REKRIANA, FABHETIZRARR
ik, BRSSO AESEAREEIN Rk E, EibE
BEMZREREFFE. XUWEXKWFRTIEECH
RNFEZ—

o REEX B FTAXHEHEFEZSHER. ZHR
RATBOABHNT 2T Re, EXMi T SR 4
i R A ST
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& AR IH R SI4E B MR 3N F TR, R
WP IR, MAERE, MRBE TR, Rk, —
BMREER, RHBLFRLE L, XRRREESE
R EAMBTE, BRI TSR R,

B B R EN T AL BFER, L Fe
B VELAZERS Bim i 4T, BN RN IR
HSR. KEREHRNR SRR RS, RELE
KIVFEEN KL H R, BRIENESHE. BE
—He2x 5 BRI A BB, R IR, i,
TR 5

BRI FHEERIAESTRZ SR, XK, W
BRSBTS VRN BART (JimRogers) BEi3:  “HRESHL
HIESERIE. RITHELHRBEDNZS R, ME
e M AR L.

BAEIE T — AT, HZE 1979 Z 1980 &), %7
KBRS, YFHBLL 675 ERREES, HIRBBEER
LEIMFERITE 200 5. BANSIERK, BB N
RE—H L, FREERSHHNEER., ~ 4 XS,
FHRRBAAIT, 4 FLET W BHOKS, RIE
HUGRIRTE], (BXZEH RS, RTINS,

BANREEEITONGR, EHRBOSEFE, bk
RBREAKK 6 M AL 2 FAKASREHAS, MXIE
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AT BER

®E, FPREBHEEMZHERNE, wELEEFR,
A EANTHHAREE TR 1982 5, BHIM 1961 FLL
kEH S LT EERT, ERRNEERES,
BERHENMEE A Z k.

PARNEGBIL—&IR)S, HEREEASCEER,
HERT —ERMIHNRERE, £RERTRET K
T, fi—EET 3 EBREF.

B —HTH, FRETbEERRERROT, BERRE
ERGaag, HEATTURAZEIERBTIRE, &
HtBAKEKLRET. RE L, XTEEMEEAXF
=, BERARMHFRAARRA, SRR R A BT
. MUREEsWE, B TREEREXARX. TR
Wik : “KREEFFNRERARURE: FAHEHE]
. BRAERETAHABERILIH. ~

T AREEIR BRSNS iR & R S TR
BILHE. ZFRBEBARNEZNRS, EHIAXGFTLAMS
WRECRT AN fhid: “REHRTIHEERE SRR IS E R
BB, FaMRENERE, AT EERE, ”

O ERE, HIEGHMETHERRBRETLH
Fo R ~EC AL MK EEETAHGERNEE), |
WS W ER . SR —ELUDAGES, A
ATHARTREE, MERRZ S B DUE RN, R

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

o
[ mne emmx HE

FAEREHE, T REHE R, U BLUEEREATA) . Flm=
fibfEs i E BRI R ER . BAMTHRIEF &, K3
M HE AR ALEX N E R, TR&3KHE 20 TRAIReH. B
SRR SEERHXFFERR S 2 10 285, KRET
FAUHEEL FIRE . B ESRFIRIREK 10 2T, " AEH AT
TLor 8, S nstBedt 200 TE5T. AR, KRB A
FHBIEBUEENESINRZS, EAOMERBENAEH
Ao

(SRERMERNHES ANBBRNZZIHR . 8RBT
X HEVFENE BRI, HETARESE
FRNFoENEEmMAMRYE., AERERS, HXiE
R Bk DR iR A EE B,

SEERIRAYAZ B MEUIF R RIFAH IR B &, Ml 1E—
EHZm AR ENEEE, L ik 1Eee ATt
X, B, i ETEFERFR: "SRAERITREEMN
=

FRELTFIRILAfEvRss:

* MIRIRRERERZ 5 REH, REANE, HiFREE
L

* MRIRARRBRTET, WIRRIFBRS SXIGRTEN
TR o

* WRIREIRBETF, SRR R, RBFHIMIKFR
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Ptle, REPARXEHEARHIRIEE, HE— R
BF. FRHL. B Ol E8ERE.

MEEREARD)—35, RATPILIE D , 1IRA ABARKE:,
AEEEE Tk, BEAH.
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SLE N f 8 £ b %k A (Edwardian: %3 HEIRELL
Had, BP0 R I0F)REEHRPNENGYAH; ENRR
HRSEE, RANTHRAL, ARERARSARGHERLEF
wAEM, 2R, 1914 FHERRRAMEERT ARG, 7
EERABBELERAKRMAIEKMENER, RAASHE
BRBEAEE, (RUMBEN) AXRALTHENLELEAL
19RREEHEGER, FHFONRESETGNR, £314
ARG BERGIASHFANRE: AR, FRABRE
XL, MARTEIALFCEEREHFH, MENELAR
HBEREEFALRE—E2HBHXAHER, LEKTFHR
HHM Gh I AFREA, HFEHLBLNRE, LEKT
HERE—HABRSERHIHEREN,

—3 s GERBAM) RERTLISA
(Macmillan, 1992}
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25 invantment Clazsics

E AZ U EFENEN—SENERT, a8
EE: &k, SEISRAEmONSEER, Hik, i
AN AR BAE Y TP E (speculator) o

B AR RS E 2R ERNE )%, Bam
BNV AR R . ERTMNAEERKEXIE, LLIRM
EEXERRIRME, EnRRENEHEBTH T,
MALEMREREFEAET, R EGER. @55 1E
B—ERA TSI LATE IR HE MK

20 40 40 SFAUKHAR 70 L, BEHEFEIEFFIN
MM BEE I EHITMREN S 2 B, ARMBRTFE
FRBERNIE -, EXREIFSALPLIEEI RN,
EH T T SEMEABRNAENRIR, JIHEGEERIREL
2 i Bl il 2 5 3B R 1 H) (Bretton Woods System) , iX/M&
s BhRE R ERILEHIE, HWREEEBATIEZEEN
25, RitT —EmEbEr R,

DRV = T S sny B E 2] 70 £
SEW, 70 ERHFIPBEEMERIELE . M EEN, BE
HIREKFINELR, RS HEi— i IS (monetarism)
WET., FxE, “F OBEHEREREE, RFEER
BEESk, HLREIT 19 #42 “BhMWIE" (laissez - faire) 1)
B, S EFHIFIEENENR. BERNeXESR
BRI REE, EENR, £ (PYLEE) —FBdr, &
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[ wi% wmaEw @5

EFNE— RN EBER, MMESFFRNSFFEHED
R aTIER, B0 FE AR

(eHAR} ETNEEIEEMS RN ALY LA
Y, &mEF. RIFN—EKEFIL. EER RIEEXEER KX
“# (University of Warwick ) BtiS @ 2 204% , IXAFASXELEAR
H—EfEER, STHRAOAEEEAEEBNER, EH
DUN&EsED, FERME, SFiREE 20 R miiEk
o ERMRM¥HEAT— it . siF iR eTRER T a0
i, BISFLHPR2RSFERROIERESS
RITER, 47 7 RERITAAIE . THRIE TERAENSE, &
AR T BBk E R BILRIIFATERT
R, —HREEW,

SR A T S MAIEE AR, fib 1883 EHAET
BRZR, NEEMEYEENGIHNEE. IEIFEER
CH S THOERZT, ERAEER, SRESFEHb3
I RENRES, GRAEXEMBEEER, £45185%
RIE A B EHZRA .. JHEFOEEREFGBERE, £8
HFREET¥EHEEHR AN, MYSTIL M EERES
], B eRBEiRE, BECEREE TR,

A ESHEAEEZEER, WMATHEEHS
(Apostles), THRPAZHSZT., HFHIFER L AW
EE & (LyttonStrachey) SR E S A2 —. BEHISEEIHLS S,
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Fa s iR A rk A B U1 B2 2% ik (Bloomsbury Group) , &&——T#4H
MRS FHER, EFENERARESASDESRA, MA]
AR E FZATRMEN, BEEEEEEN, &
BNFRNUWEER . BERITEABARERTRE L BEIRM
RE, AAXMERANESERE, ZE/NERE ST
(Proust) . ZEE/GHAFIRIKEZE M (Cézanne) . 1E SIS
PRV R FEIMIE R FE., SE/ NSRS 2R
(Dostoevsky) . PHEESFH 20 N3 (Picasso) . HREEIfERR
FAEAN, BELHAEUEZRAS/, EEAFBL
FEXEE ARER. £, PIHETRAmLXE REE
TR E, WE¥RERRIE(Wittgenstein) , S{i7fEERHFE
it FEIRREHCREN B

R 2 A RIEIRAIADA . M Z B30T
B, MR, FHEROURMR, iR 2 BEVREA—
B, TALX 8. BNt RNES YRR T e, &
BWREMPRKETHROBHFIEE), SRERS
RGBS T BD, RIXFERKIE, #ASEEIELDR
it o

xR AAEE, YENEXEMERAT—1
M. MYREFERSGRRZE, HYSERERA
R L. 1919 FEYERS I T FURBERIR L1 (Versailles
Peace Conference) , fthi2ik [z %t th &9 H Inig T RIE &0 &k k=
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L
| 4% emEN B

MEgh, {ENENHESIER. JEFATEATERE
BoHEDE, & 1920 £&H, 5T (JURERSNELFR
2% (The Economic Consequencesofthe Peace) X A& 45, 5d1{z
FA B E RIS R &M, L& 10 f5; #ied
A E Tz, WIEHAAREEERRE L&A
WEER, ST EFIRE T,

YE& X THEINSY.

REMRFAENBRNAL “FHAARL” 9A, st

A6 “ERE” (inwitive) XA FIR, F X EAHE

8 “lHGEL" K, T-FRAERM UK

Ao FARARGE, MEMARILGEE, LRH

WAAHENE, RiEFHloFRGE2LE

Fp, e LAY E -3 o RETRLE HARZBHEALRE

— Pk BLE X i A Aotk $ R A E 6 Bk —

B, RLE4 AR ERGIMER L, HAMHF

YEX % T M 18 )3 4 3 3% (historical generaliza-

tion), ZERFHBALT T, Ak LA %

(theory of liquidity) , 4 JU-P & 3k A& 2 46 46 4F £ X 89

RALIE i (speculation) F B AR B AN F T A

FEMR, RPaET EM(hoarding; % KA

HAPEREOCLEF, FETABBTFAE)S

WF, ARRETET “HFHER" RLFZ B
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e 25 Ivessmact Clagsics

I,
— 3 EBENTHEIOR

ERAYHEES R ESRENE T, FRaaSsaTF
E2FRICHRKRAR; JLEETSARBREE, FRTLHE
BFEIENE FME, SRR TR IR R

SRR E 9 B Rk R BIE, KB sE R
%, LM HFHERENATREFEFH . ST —HEF
BMEHENE, AdfbthBEREE BRI,
XSSt EREEAR. EXREBRER, JHE
IANABBRARE—MEMEM AR, ZREANH,
MRFEARETLS, RS ES, AMTSEIE
A, TEREWR, EHHERTALRR, XSRS
AE, XESRMAOMBESTE. ffESH, AHFEARE
N8 T AHER ., 2ot Ems A, HiFalA
e Bz, JEMESRXOTTHEFE ((EOFA S
RE—), IBHERAENSFELRR LEARERN, Ak
LFF FEE, AN RETE R T IRAER RS,

(GedEHD AOURTTEHLERTHIIRE, bR DLE R
89—, HEMAFEF&BNHEN. JHETRERIEYE
BRRRIMERST, EREARE LEEEERANEEST
P (LydiaLopokova) , 1925 SE AP A L& .. HJLHIART—
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| m+% ©nE% B

e AR AKX RS, EREERIENERE T —
fr “REXE" WEFAHE, HIU/R(CliveBel) HIEH, &
R AR A R A RERN . mRR AR SRR
TR ERHERN . “ZAZRBRT N, B AREMA
KiEl: “REBERMTLA?T IEFEREFRET .. (S
Z, iXhrel %, EuEmREZZEEAAEIEITRIE
A—REERRA, BEF IR REENNTF. AAFLEREM
T, PUANTFIE RO R T, WMARAEE, HiFdl
A RS = — A St MEERR TR,

EHLAEAR R S ERRAARE, EREFmERIFAR
BE. AR, thEIRESHRERGES B8 ALN—FE,
BLEETR: T ERTTR B, LR T HAME Y EEANES.
REIFiH, JHEFLEBIRRFHT, NREIERE, BXAH
B3R F A X R AR Nk KA, MAREIRT
AR E SR, 1929 M AR, iEDHITTL R
=, MEGHhSATHEEFNOREE : Z¥HT (Matisse)
I HT (Seurat) FEITE, AT F) 1936 &£, PLAMEERE
B R LA S EER, DIBEATEITE, Bk
2100 J73¥E T,

JLRRTE 20 EREMERM AR, SEITHETS
KA. MMM ERBRIR G, INERE FTER (credit
cycle) RHETIIBERASEAN, FEFE—EAAEEN

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

R k254
X IS

R, SR FBE, (st LA ERR, SHEITX
THHEMBER: “HRHRALEFENEMERDH—
RE, HfgulEs . 220D, JaERTPEA, MR
RREWA . YIREIHF ARBIRNIRER, REFER
AL .. MR RESTE], HReTLIRARGRE A FE

R (YMIEFEMBREAR AFHER) TEXARE
i, EREHEARENAENL. "

BaEmAmAM GeFLEED #8#)|, RERER
FIRTTRNE, BRATHNOSE, KT SHE S8
%, FHRILKEPBEER. DRIRETRXES, Rtk
TROBMAFEAGER, EomPURERmRe. RUR
HENVBARER, AR .
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3

| “fp B RALFIT BT “ g AR 2T HREEHLN, K
F . A AaAneel & 300 AR 300 A8 F) thit R RE R A
w3 5948, m:ﬁﬁimﬂa&mkxﬁﬂmﬁ%h kT, B
W AMAREVHERARA, mﬁ%t%&ﬁmﬁ&, X
FE AL TASERT

a1 g (mASaik) AR 28 H

(Fraser&immgemmthsmiates, 1980)

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

x2Sk
N B ze it

25 trwegtmen Classics
B

N ERFIFR LY, PNEEERREFRER, K
EBAMSFREE, SERTHEFMTHUERKE, &
LRSS A TSR, FRRIEXBRBFRNETHIZEH XK
BATEE. (RIEFENEY £ 1923 £RERT, £
Bl EEHERIER AR T EFHEMZREE AR,
5o R f B T 1E S B3 38R (Larry Livingston) , i 15
ER R fE it B B k48 R & R T 3E & B A B 5 (Jesse
Laurston Livermore), BATEE ZIWMEN, B T HRIFFIRE
Fh, BB EE S

(RTTEFEMZR) BAEYEARE, EEEHmN
NETDES. FEEAAS, RIMGEERE R KA
7r: EEFEIHETACRTHRER, £l FER
Bk, EEFERIINESE, HERRRIGETMAEH
FEHARBREI, LSRR, uREERER, —
B4y KB,

RATERRA XA BN, RFEFAH0IER
ANENRRE . BENEWASERNHEEMEEE,
XA B S5/ RO — . A PRIAER I
X, ARNE—WEREE. BEFER. XS 7ILE
ARTAFHRRERPHRTER, SEREHIRE bt
IRTHIBERREE.

F 300N 14 F TR EEBERATTHEIRN LIE, &
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[ #+—= meerors TR

B0 AATE RN BRI R A, KSR IT R IR
FN IR, R HTREAR BTSSR S |, BB
AN SRS ENE T she06E D, R AR
Wak, MBS TTL, BERE —K, AATNS
INBEEHE, BEE IR (Budington) I
B, T A BT HER, ERAERTZEARAH
SMbRYEE . BBGL/ B I E 2 th 38 B0 £ 1 (bucket
shop) , TESXEL AMTBICLSH AR M ass TR, RO R
T, SRRSHEEESNA—R, i fREamE,
A BRE R RICFE, EHYTHETERE.

ZCHAAM E S Zioh, MR RiZS
b3k, FUMBERBREL N R 5 5 TR S, &
AT, SXHEAFEBREXMEE. RA
&, MR T, ANEIIE, @ERELXMBEE, Eib
15 Fit, ESHT 1000 27T, REH, FHeRmes,
TIHFEREHG, RERBRETED, 06, X
B K SR, IUREBUR/DRFlE, RS
HIE, B BB, FiEILTEREE T, XiXE
CIHOR AR, IRRZZ AR,

B, RE—RARESM0E O ERRS IR
B, AT RRIT R R & . A&k,
2 T HTIE EARETBRGE . FRLUX S T S5 R FhiE
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REERE . YR, ZECHRRTA 3500 RELEREDZE SLEDAL. X
fOZERT AT, WA MTAERE SAXNE. ESRE
[@ih, ZHANRBAER, ARG AREERERCE
SERR (b AmEX A D R GEIENAF) o
d—& )L, BMFEEA .. nRFIHFRERET A
fir, MEERRM Ekmmdia RSN E R, BT
RIfiE. SFSEIERR, fhAYEz=E, B LES —fr& e
#hr, CREILBEOXER—E, FEA—TRESLZA,
LR RTHRS RS, LEEAEFAK. 300
WK, EBMERE, RERTERCSEMIT A, BAE
Ve @R IREIRAY, FSCH A,
FEITILET —#E, REEAY, ERIEMIES
REFN-REF R EFERMBRE™T . LIHER
O, EFERMNGILEAILURP ALY, EXfFRITR
BIERGERARIXRE, ZHBTHERMERENSFH
fE] LH9EZE, N ERESLALHERZ 5 ATEELRE,
RO ER AR TR ER R DA . B3
E. VaMsFERAN, BCR&ZRFR, TRI7EIKE,
BETAZ, AATRMEEA, BEXRTTIGET —
E, SERETTA — AR A T,
PSSR ZESOIE FRAKRMEREE, b
WeeR. SR, FAXWR, MHiEFReLER, BHLIRM
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| w2 mwerace: OE

—RRANEE. F—EHE, #iESSIH, REESHE
. FTEEHRAERFEERE. AAE, fitke®
BEIE 3K, THEENRS. (BEEBXEFEH, AT
Zhnek, MBE-PRNEREZBHIEN, ERAA—F
HZAFMNE BE LT Williamson & Brown BV IE S N BiBE
F (Williamson) , #iFMHEALT. IR ATHRINESE
BB (AlvinMarquand), {hiH BRBEAE), TR, o
ATSTS R RRRVIE 5,

BB EFE MBI A TR S, HAM—%K
25000 RITHIN R .. BEAREL . SEEUIRRE R4
B, —ERRAVERE “XKEP” PO (EXHmRER,
XEERIRE AR D EM) . BN EE, BF
Zh, RRAMSIRCARESR, NIRRSHAFEH
Bk, AA, BIRSTGTEFECWHOES, FELE
CHA X TER, EXIRATOEBECHEAHET. B
ERdtE, RS SR, LIRFMERihL
EIENTR, BNRERPEBESNEE, bal DR
B, FEHMHHRERIFIREL, MRIOSIFE, it
— B A AR i SRR A,

(RTEFEZR) HEERSRORSZESA,
HEGFMIZGRZEELA—OIR. EHREAELEL
HOAERRER RO PO, $RMLAS A EOOE, RITRENE X
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B S

B

BREEMASCHMASHFEREN—4£, Hr/EERRE. RE&
B EAEREEE 1929 FRBEARAR, HEHr-HTs,
Z AR E KL AT RS, 1940 MR ER,
SRR

ZHABBEH RO, nRRLE—ETE
5. REEESOEIIABMIT. XEABENEFERX
BUR, BEAEHICBARECESK, ARERG. hikd
HMRET . MR —F, B AL, M@Kt
HCEHIEYE, R4 ERETEN.

A B S —RE, 30/ MRS RE—A
AR, REERE—MHWIEFORE., XK
i, MATEBDRLOEIXS AW —EBREETHAH
b, HARZREE, FTRELh R b — R AR L
HEES—RENE, RIS EREHE, WiFkUE
2, MRAHERRFLEE, thEE S fEBRIE,
mEEEE, B—EEIEXir e,
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The Intelligent Investor: A Book of Practical Counsel
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HEFRRABLMNERS, BAINFEATRISH A SRR
BE, ARFUEERA, RERASMEALRN S RENT &,
RAEEEREQUN, EAE BREASWHFE ¢, A—4EH
HABRNZ. “BA” BRAFHLERAABTALGRGEAR
&, % “BH" RAFETRAALERE & ARE, 2R
ERALHEERAFAL, HERTHRIERTALRERIFRT
HEHEA, REAMNSO S EARTRISBERALEF, RELH
“RM KRBT WMok, HERBERTPRAGA, BERTH
o BMTHRTFFEGEHRE, “BHAY" X#ALERR
ThkEEE~HETE,

— 3 (EABRERTA)Y RUEHZRION
(Harper&Row, 1973)
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25 hwestmoant Classis
i

1934 £ ES W A BHRMBITEH0L, R EIEL M
# (David Dodd) F[FEE T {iEHF 4T} (Security Analysis)
—P5, BSEARK R ERFEFOITHA T U EF R
EHEz—. ZPBHNEME, REEE, ZLLESTIRE
W, BRGEREE DT IS AT RIS
F— T BER.

BEE E R RARBRENER, SWIRARKE
HME, EZHEERESE B2, BEREANIESR
R ERE A A, B-ARRENRETE S, (F8
BB AY TRMA. RZXERiBEEHR I —
(iEHDHTY . ABK, ANEEs—HER, Bk
FHESZIRENEE

B RBRAXFERAN “IMESTIE" (valueinvesting) Y
FalA. frESRTEENEESSEYE R nBREMET
28] “LEME” (truevalue) M (RIERIFEIH), X

. BEATINRE, RS TREAES Mtz ARE,
Pl #H0 1 RTTAORE, BIREL 0.4 ZELA, HTED
X 0.4 %5, BhXEE, BtE—BREERE, £mtLiF
BOUA T RTNEORENME, EEISTSEHBEERF,

ENNRENSETEEIEFR—8, i EHad
FIEBREARME, REXEATNEREHA, BR
KT ARTEBRR IR B Edakiaell “EEM
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B wMERERSA IS

fr” KHAASRERS, N FERTHEAREERES
PEXEERTERT, EHEEAEORNE “R2EBFR" (margin
of safety) -

BERRE (SERRRELAAN) —PBdiEl, W ER
RESHFHEE, RESZREUFOSRRME S5
R AR B IRM AL 8 . BHRIGEE R B X A
Zim L. BRI, mRHMMGHFOER IR R
A 4% , TR EIIERFRG 9% , IBAFR ARIAL
fFriREE R 5% WELidliE. mBEXEHFIZE 10 £5H
BEHAE, SRANDRERARIS ABFHE D HEsR R
50% . BHIIAN, XMRELFHYES, mRKEE
B LE T R IR A, Hib R %
HE B, BARFIRFR/LESR SN S,

FIRRHEENRESE Y —, BIGEETHMILIE
HERUFE, WERHE®E, AEMERRSE8R
Fo BN TEMBYIER. BESAEFSN), MRk
ERERREETE, RN/ MO,

BRXRMAOZE—, BEREktEEE, =
TR “HEXELEMTRETRAT . BI3E%E
A BB ERFB S (Federal Express) —RERIBR R B:, HEM
B —— B HE, BRI BRE TR, XA
B, "
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> Frgrze i
m_; 25 Irwesimant Classics

A, @ITEEEXRRBNFHREATEES K
R 2 X Fhig B eI DA S B IER0RE:, RS S, {8
FHAHERRB M ANERER, LSRR ELTE X
FEW, 1894 £, BINHAETHEBEM—TEZEAAR
KE, RE¥FITHAL. BhnN ¢ FHGEHE, W&
ST (Dora) BB F =1L T FhrEmam, mEFRR
R EEERELINESF, BHNT TS FRNE
PN ERFFRIERRBANRAIBE K, FARE B
R RERS A B R,

BHINEGIT LRI EA—RE, HERE, fibiE
WERAH, R -friFd. BlE, Rt REaED
SHE = ABEb R, 1914 £, fke T EREsY—
AT EHE, RIREIENY—fr “SKIFEH” . AR
AR, £ 20 ERIEHLET, ERERCN
AEY MHEBEEA, ERSFFVELTRERE. |
inf, fBthBRATE 8, X3 1929 £ TSR R, BhL
DUOAGH RN ZEE/ANOEE, B, SRMERTERERSIS
BiE G EE 44% BIFTE

BRI & kAT, AIBHILA %A E](Graham — New-
man), FEEHITELSFXRRTEETR, BEER, 73
ER N 1929 FRTHANRERE. DEXLETERG
R, BETERNTR (FERRSEAEAN) —PBHRNE.
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BRIRESORY B, BiXASAFE 1926 5
F| 1956 £EiE], MEJLEARFERARE, 0F:

o “IE” MR BB AR

o 3F . EATMHMMERIRE, RANKHMEZHME
FH R,

o W LHAFTINSERHBEELRABRRNAE
i1 o=

° HCATEE . MR B THRERETIHRAS
e, LHZEATHNBRENREF, LHFHHLLE
fit, LIMHEEF,

o il USRS HNERHERER,

BRI LR REESIGR, REIR “FE” A5
A RRESIETLRRANREFE, thRKEIEDR
BARE S AT IMAFRREHF, TRES AR, &
IFERA T, ABIIMNBRANERR TR EXERTHAR
T, ZtMB2ERNEY “Lelbr” NEH, mER
RIABRLATHENMBETETFNEL S, BARBERAT
SR RSERCE RO, B ATTREM R EER,

BRI TFIRMELRA, BREREEXREN. —24
BHEIRIEE YA, 2 iE A
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avr 1Rt
kﬁ,:‘. 25 Investmant Classice

DI EEE AT PN

BhiXBEINXAEETRA, TS EE&RTES MG
# Lo HhERINBHFERE A, (PR EEE, PHToE
BT Tk 53050 30 RS, & NIRiF 8 T 5 RNk

—. EFRFEHENEE 1 2R AL, REF
THEEmET 5000 FETHARAE Ik,

. BARFRTFEIRE, BT ATEIR
fRAUR . KRR ABEDE LTS, ARSI
FahtfRAZE S EE R

=, ERELEX 10 FER, BFEHEFRANAT.

. EAREL 20 EHEXFRFEIAT.

T CRABARIMEARR 3 E80ME, £REIE 1046
8], ABIPEREREDEIN=K8HT.

75 RE ERINR M AEERT 3 £ R EERE RN 15
%o

T, AFRNARBARIREMNMER 1. 5%, (BIRE
Tabe ke LIMERER . REFRRRET 22.5 B06), 24
ik, WRFEATHWRMCEMNLER 2.5, ZATIHA
@mEe2p 9 &, ZHBEESBB 22.5, RSB ITHR
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o wEdENen A

HE o
I\, FEHRE SRR 103 30 R,

L EETEA

AR, EREAEE ST .

—, ISk AR SRR E L, RIFET 9 (%.

. EFRarE 2D AmSIm 1.5 5, HEFEA
AR T RE 1. 1 BARAM.

=, EXELEMNRES, £FH a2 AR
7P

M. XSRS, EEEFENERASH 3 HFa57
BERRAT,.

A HMEHERS, HERME T E RSN 1.2
fEHIAE] .

HiE Bk AP BRETE R R A A B R R AR
RIRS IR, A5 2—2ERE% 1 B A SR & s N
B, EERFRBRNMELEIINEREIK T BREL,.RE
TRFAMtEIbRERIERR , BREIRE e AR HARE, B
XA Rt B AEHARER —8, SR BEsuaLE,
WA SRS Y R RRE,

HARB D ATERNERSE, FNidHEAFTaES XA
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FEEALE), RN EREE, IRRAEA SRR S
PR, R BB EEREIA ARSI E/MERE . RMEEVE
S5k, IRREMBATHIRFIRRAAORE, —Efik
FPRE R HAMIE HEL. BIETTE X R ER . RIEME
. A AFERRA TR E R RE?
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BEARTE B AR ANREE TP, At EINZRRER
EhFE, B-4FL. BERBHNRAA R, XA AZRA
ME A, REEHR, RAMBAARARRRESRE, (G2 & ]
MURAARHREETARE, Foth¥L. REXLEH, &
FFBRERE R4, BREARRE K LA BHEEERE K

#it,

T8 (FFRAR) BAR 4R
(John Wiley & Sons, 1996)
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—iksE 25 A
% wwen

Lﬁﬁ- 25 kvestment Classics
L]

BEH 1931 ERBERTLEAN, E5C2 50 £5F,
fhpgrh.CEAERIR AR EAS R AN, MEX EXRE, X
RoWHARE, BESRIURMNELBRAHRILSWARE.
THE IR =3R4 B R M 2E (TexasInstruments,
BEUNEAIEAFEZTHBER TEHGEHARE). &
It T /A 5) ( DowChemicals) L.l & BEIT.F Hr - 5] (Motorola) .

IR RN, HXNHBREA, b “85% RAELNN
EEE, 15% RAHEN" |, BRBS LV TEGESREETLL
i RN B IR TSR L.

FER—IIERERER. S AK Y, MRFES
i, NAKER. FHTEBERERAAYE, SRk,
REMEN AN ELERS .. RERET G AT
Sk “THEEE" (WEABRSHA, EEF AT
HRATIRERHARIZAGT), XMHEREIIGEEY
i, BARARRKABELSBITLASBR, L RAEREERN
MR ZA, (BELHSBEABISEH., ABREHEE
it BRI EMLE ., &8, 4, ERipEk
EX . XESFERAHERANBEERZE, BHH
ARG,
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| #+=@ fpmhn 0E

S HERNRL

BREIANGERKE, BRTEFEATHAEHRRNEE
h, CBIHITE SZATHEXNOHRE . MMIANERFIRE
HEME— 58, RERBATEXEALNER, FHid.
ARERAT. SIRAT. ME. . X, gelR
B. ~LREXR. @RTNILSASE, SEEFEATIR
HARAREMN R, RERBIFRRAELEREBERLE, &
HER /G, BERGEASHMBRRFEINEE, mtk—
¥, MKW EEERSIRER. FHERH:

“HRAFALHEEXSHE, FIFRFEELAT,

Kt NG HH LR s, FiEfhEriLzE

REHABBERALERGTHR, "

— 5 AR 1T R

L, BARKNFEEEEATHEIERE? YR RE,
REESELFSHE. FHiESLOAER ERS. |
HRIRE OB ER, B RERHEERICBHEER
Kok, MEBLEARTFARSNNEETHEXED
s
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NT BEEA

E R b

BT, Rl R Sl AT LI R bR
A, EREMERT. I, REWELE CEEBHED
BHERkE “EEAK" MR, EERRET, A
Sl 3 T SRR 12 7 1D R S -

— RARARRE, ERRLENLUBTREHNK
KM BEDIXIE HORFL, ERATR BEE
SRAERY” , EEATVEEGY, BEMRTHANE
WEEHHR; B—RATE “WAGEDFUERE
S", XEATEGRAET, KBTS TRA, #E
iR — R R R IR TR A SRR, XA F]
EIEECTR . BEEVAHIBAT.

. Uk RAEHTEWEFH S ARFRE S
SR ARRE . RAARES, XBATERESAF
B, SR AR ITIRAL

=, ARCVNHE, tYORRRRSIRERN
KRB BAREAIESRNOHRRERE, RBINY, &
AT R BRA /R ZE TR, HBBGREARRH
HEEE, RIEATMIERAMERA, KN,

M. Sl RESHEMHNER U ETRE NN
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| =R SuRAE IR

EFPA, BERARRAIREIRERIE.

I, CIREERIAENE BREELIRITEF
A A R T AT S 3R A RME IR R A, ARt {F Ll AR
e B A GTE IR A & IR PRAE . A “PRAE]
IR REFAT, FEERPMANENRSZ, " BF
AFEEERA], EEHSINHESEEIWHALRE
b, IEATRRE, EEAAAITERTEREN. siEE
13 AREEIE G IR AT, WR-PIEE, XRAF
A P BUR MK A BRI .

A el RER A AT B R R R e BB TR 2 S AR BRI
EREEXRRMVRL, RESHEER. BF, £k
PR S REFIRMT IR AT B,

. #UREAEAHNEIMRFNRIXR?ERH
THIfll, HARGEMATAEEEDKEE, nHBEERS]
MBEIAA AR S . 7 AEERN, &iFAZHkiE
FH BTl 83 B AREY

AN B AREEEERNXRETBR?X— SRR
ELH—F., BEING, ROTLERM I ARSARIERAE
REEIRIK, HEE T BXETEHANRAREERT.

. £RFRENEENMAIEEGBEN. T
BiTERF? I ETERTEAREXHNTTE?REIA
A, BEINEEDEREEE,
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+. Sl E SIS THE S AR P ERAE Sl Y
A HTRISIHEHIBRRIRE, &R AARIEEME T
&, &N, #EABHEX—SHRE .

+—. U ERFREEHEMAAEH#RTARERR,
TREVREIENFIIFEBR2EL SN, EELLVELEZE
YhE I E R 2RI A A AT LA BB RS 5
e

+Z. PSR SERKER N FH TSR
ERERUKBM G ASRANNE, MASRIERE AR
AR A R E I E IR

+=, U ETHARNFRRESTERREMRE, BR
REFMS AARSEN, BHFERTEMBEE, 2R
EFARERARCHEBRREEER. FraIARERE
ERBEHITREHEE, AURTXSBISiRERLL
e T,

TH., t KB ARETETETRRRFHRRME,
18 ZE P\ B BE A ) B O R i T M 72 85 AR T 5348
R BRI A E]

TE. PN EERHEERER S IVEEALRES
H 2 S SEEN. SISBATLEHBAEC.
LI EHITE CRE A SSRGS A AT, TR
AR D EITRREREN, MRAHGBRANE, SmE
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(=2 #Exwnn BE

Z, SWEEATLIGTRBARE, fBEARGF AN
Higd:, THatWEE ARG HENEHF S,

RnE+ R

HRERNORERD, F—ERAAGERERKE
B, ®IRFSHER. TARS, REFROHOEEELST]
%, AR ESEXLREDIENRPAIELA, HNEEHF
KigHH X, HSRIBPUTABEBLT:

—. IEXFLAHBRM. HBEEH, LEFSEEH
R, SHEFHeVHER, EFILKF . HiRgEE
SEEVELTRS 3 F., HFEHEN | FHATF. HIAS
il R R SR R AT .

=, HARELRFR(OTC)BARERR . RELAKEN
2 b 2 I T T B A A L e Bt SR T i B (PHE iR 2
2, AR ETE SR AR AKX TRENE
kG, IXEELBRRARELAITTHYE, BTRHERAA
AMaL TREESEARH X

E. HRRAERELVNER, M RAANK
W, RIMLEREEE, RNEFARALAFERNKERS
%, ASHLHAZERLOFTNRE, R ERMATIHIRR
e, MR AN . BEHX SR SRR T
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feih, ATFFREERIEFHXXTESR, EARTEALER
ZHARFEE MA B E rh— 2T Al O EAH,

g, MMREBLEERNERATE, ROLTFRHKEMR
R, ERBficLSuikknEsRKkREesiiERN, KX
AFLRBN TR WEQFHE, SESLORT, EE2H
TS EESRANREK, RERNME Lk, A
AT A BRI R R

. MR iR. EXAREHERRN, HIEEWED
=

A, AATBESKERAS., BEIIASEERR
EeriRg ., iR s IoRERBAE—-F, HR& 23K
ERERB S, RIER S0 IRERMESER 5 T RERHR
A8, HETHCREL, BEIA, EFE S5 F 10 TRERDE
R RLEN, SERMAFLH.

. SIELBERSMAEZRN, XFING, ZEE
KB ESZRECBIALERN, RTHESHAER, f#—
— RPN R RBE R TR TR RIE T#. B
T “8ESiLHmETHE” , FLUEKZIBEFRE, BT
I,

A, FIETHRSSFABNDHZ, HEFIHEERTF
AR RICATERER: “BERXSFHIEREEET
2 E5BB, BRSF (B FIREIRER s 2R
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| =2 #xurm B

X)) . RERELGHRNTIIERES. BEEH, K
Kb e e A RN, AT, AT SN
HIRE - RIERTR2 ThK

h, DERNEATEKENERE, AETELRE
HHMARS ., URREA—XHSBSHERSSR. X
AT EERERKENERE, ERIMEFFIEERK. bH
B, ERICHEXIMEN 2 ETHRE, &5 ERNS L
B 75 25T, MRSHHHIATTO X X B G 2 B EIRIA %
R AEIEAME Y 20 25T, IRESSFIRMED] 20 E7h
AT WEIA, PR, MREEHA AL,
TRRAEFRAR A A SIZEEAI RN S S ISR Rk, IF
BN T FEBEERAES, BRNRSFEila. 8
BmiY, ORI ER, 2R THRENHEL. Rd
SRS A, X—ATTREASE %, FXYIES
AP HEE A B T B R HTU X /] 580

+. MBBBE AR —HBEN, KFHOEINXA
i, (BB EAREE KM, BEROBRGER.
RELRIRIPBAET MO R, BEMOR SATRE,
SETERATHSEILEASR, BRSERIRTRE
B, RERREEREARETE; Ky, SMREsg
Pel AT RERE AR . AL A M IR, Rl R0
REERTROESES, BEATYEOR, B8 —

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

A5, HETRERR R THEE, FLS R RILRE
ERXIR YRS ZERTT IS

TR X AR R A BHRERE, BENA
BERRTERENER, RIAARSHEE, BRL
AESRHRKESHBEE, RAYEETWLEHRE
CHIIT S, REESER, BE “BE” FATNSTHN
o TERI—&, RABEREI =X AR KN
B, BNETIRGHE L AR R . RO LR S
SHHXEY, BEXC AT RIS ARSI %
$7E , BRI RS AR,
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REALEFRGHAMA, 2 ERARN, RiSHER
$. ARFTHRFWALLS, ETRAHN, MARRERTF, &
MAMARFERSEE, REAETBAABHEAZLES,
B AR AS B0 3 AR AS ) 60 B, SRR A A R AR B
S EEHE, MAARGHRIBKMNHE AN,

——3l g {(ER#HFRETER) RHEF 2R
(Lambert Gann Publishing, 1976)
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& RS DS A
Noifiaiciod

HER—ASHEm, RERRER, ERRR
2. BAHEHEAAGEADIFERZ—, (BELEAEN
Hit S Raiatt, SEOERL TGS B 5,

H /R SRR IS RS R AR BT A . 1
HIAG HER R AT B 0 AT, LA T SR H B AR R R
) M. TR EMRE, R AIR
B, BRI

RHHERBIMR, RS TREERE KRy E
W E, WRRBIMRSERT EEROEBAG, MRE
ALY LB AT RN SR, IR SREL

*HEIREIK. MHIER, KREEN R . Wi
BH KR XEE CFEORUEE, TSPk
BHIYET: RIEEERIERTUADEN, HE%
FEARZEHEEERNX BISIBENEX,

o5, ERE Y SRR R, B
FHENEHNRE., APE=8 (BSERE) , W
WS SR B S R A MR

AT, RIEHTOEE, OB YERREERE
XEEWH, REGTHELD “BE" | AEREETN
FAEE., HEMESAN “HRMAEE" (agls, M
Bk 3 R R ERAR) LR BE RS, By it
. DIFRBrhay T
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“FBABRGERL —, wAHEPH RN
EAREGEENRRES O TS, ARKMPR
BT, RARRMARG EAXTRAE
AR eneee o E B0 I Fy KRR T ) 5 2 R AR R A
A T A 85 50% "

— 3 g REE IR

TRAAH KRS EREER, BT LRXFE, IR
KIF T REMNE. HIRERIERANE, MRIR
LIRS ERRARR AT 054, N LEREE 50% (R
b EE TR PRI 50% 0B Rk), msRE
R F I DI RFARBIAR SRR “HEOKE” , et yid
TREIEAE 4, BRMTERREE M ALAT, |7
A OFSR K

HEHPRIR, WRMRARIERNS 60 5T, REEILIT
HRA R OB E Ik 90 7, HERERER CGRAE S
&N, RMra9ESKEE 120 T,

225 RIEAVIRHAHIKTRIE . T & ¥ (Fibonacci Num-
bers) RO RE 4% AY 3 1 T iR (Elliot Wave ), LB iF & HE fih2¢
i, BREDGMA AR BRIT A E BAER ., BBATLIE
U H KB IRRKRIMHFARRE. RAERBRINLE, BF
OH ANRERCHEE M HIRAYEIR,
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e {fERETETINHEBY b, HRIIBFEZESEN
W, BEirESMNNCIREEERE, 2508 a KRR
Fio BRI

o MRS F D0 10 B, {EfR—RIER B8
—H RS, LR RSRBHSTH RIS &£FM 1710,

o &N R R T XS M =R R A2 |, RERS
BBk, iR E,

- o BRI R BRAENBIEANEE .,

o AR AV ZREMERWNTAAAN, ks Lotk
AREORER,

HIKATIRINERN, HFEEEHTFRE, i “IRE
RIS, HIBRFERR" , B “WEHEMTEhIIER
28" ke,

AR ABTTEHENEERRAE, RIRUMAIERER
(JohnTrain} iIXIRARZERIA, HEIFRP]: “HH AR
IMEAR T ERA O H AR IEG SR T HNX R ARt B
A, BARRARSITIBIE?" H ECE SR A i 2 R A @l
&, P EFIHTANERE—FE, iIEREstt “47iLE
RIS . A RS HEROERE 4 WS, IERI1RSE
FiHEE! HEADRAFIEE, RESES SN, &F
e g )

REmit, DEFEEROREASRRETRER,
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| e sewTEnn+ae BN

HRRFERGARRENER, HERTREFF B
HNHEER TR, XURRIE (EREFHANTER) 7
AXBHER. REEBE—F TREAROITREY, %
RIEELRETRE (RNMEH) .
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" BUEHRHETRENY. AFREEAEN, A EHadx
%;ﬁﬁﬁi%,&ﬁ%ﬂkﬁ;ﬁﬁﬂiﬂ$ﬂﬂi&ﬁ#m
&3, tﬁﬂ&ﬁiﬂﬁ#-&i%&-ﬁ, pREEHRLE L
BAR—-HH, 2—RHEE, ik A PN & (A LR A
MR TERAY), £eHLEEYhaERAGEY, A
E-gHEsE, Lo FESEERAHRE,

ik (RABR) AR GO
(JohnMagee, 1997)
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& Rt

W' 25 lmvestment Classics

PMEER SR RERST (RHrE%Y KAHEA
SHRPRIEEE: “REMHYEmER, BARMIKER
%, HEARTAMTES, " U8, XAEX 721 K.
EREF, BEKREAKEB (ENER) , uRE
HOAIMIE A EN GEESW —8, HuEH R, 12
TES2E b R e E A R S R

RIFEEE (BMEA) HHERTA, XABIEAR
Rt it RS, EXXHE, PhaEREEE
LR E L GEESREADRE . RITGHEETHRDX
B A, B ZEAoHER A T BRI A P 1%
XL

(Biras) B, BEFTREERARSHAS
¥, BEEASBREEEANRLSXAMR, KRREHER
SRTEH, EFSEE L, BRANELLE, KR
TEERELERER, B TFIRUEROEERR, BiA
REISSEE. RERPAEEEERANEE.: RN
FRE—ARNEZ HROMR, EEEREERES,
BB TR IR G TR A T — 29 REUTRTE) . A
SIS A BHETLLGE AR ELIER PR, EE
BERNEZIEGRE “ ASORE X %E” , SERhds
SHI B A BRIE RN R, WIS, BN TEmE
#hAk. EHATRTMSEANG S, thasts
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P BHEE EOax B

SRR . B, FRENTARI,

BiENE, 2T ESRETEEIRN—X
. RS ERS . HAENEAEERAHNIER, &
M ARREMOAE hESsBTskE. BRHHRAR
=fLes, IR R ANET A, HEESLEXTTTO
BER AR T, AR IERER, RIOTTLLEE R
“IRH” BEBFARROE, (ROERH) FATIETNRE
. HEE (lags) . T B (wedges) . & X £ K&
(diamonds) . THETHE (donbletops) . 1F= F¥] (rightangletri-

| angles) F & 3=, bz YW B E TR . FiEK
REHEF—ERENESEYE, XEETHESIANE
2, R IRH—EARBNIRE, SERE A%
ik, BT RSN HERBIE R RRMNLHE. RIHF
AREERETRATMERDIRBRELEBEX, BERT
FHMITRTERE XS, AdERXERXRE
I, RIFRITGeRET e ARHAgERRFERS
B L.

(RiTEaSH) B TRITRARIWERS, WiEmiH
RENLEE . JLRAE T F RN R LB EBN .
(ERNBD (RMEBELAT)ER, XEHFEEREES
£ ANHE, SitERTBERASRFESAER, &)
RERSLFOEE., RINTTERE 2 EEBFANEY,
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HaEESAE, EERATSE. EXBEARY, IWTE
BT A RIEIR .

REFEEXMATEY, RITEEGMARIRMG
itk pa, BUHFRELE, KRR, EEOLH
24 R BT A2 57 B F% (Bertrand Russell ) 155, 2R e
( Wittgenstein) B A SEINFRI TR RAN, LRI ER
Wi RE BIRFIA R EYNEISE 245, LW
Tt 4. X—ES&FLSARE, REBXERA-BETLE
INELRXAEE:, MTATRARRESHESEAKBERSE
I ATFHREY .

RIAAEEAMER T, BEBEAIASREE IR
EEEL, S RBEEA>ITERIETEIFRAS, &
tein, RITKEBRARNSEAB LTS . LATHER
1P (Dow Theory ) IXF iy RiE; RNEBES LM A
TR, EEHRFETRR; WEEELTInERG, MR
HGRERE, MELKNKRRARITFESETIEESRDE—
o IR 1987 F 10T BFE 26 “[AI#S” (correction) , A4,
EXEBHEEHE, UFEEEFELLK, HNRANE
i, KK 20 £, HANRNRBRIT, S5k—F
SR, RITEESM, BRI DRFRERE. BRIV
hr—ES TR (BARNER Mtk ife, BERSED
H). SiMEEEbGE TB, BaRSHKERE, BY
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| xR mioran NE

HAREBE BRI TE A . HFRAEZIRES
WA, i RARXAR, BROEAREXR, %
EEHHA “BRE” R BT HENF 8L (opping
out)o IEAMPREF TR, RARBERTE T, EXRE—ME
EEAXEOETNERA, SR —FEEEEXRT S
tr, RAE i AfRDreEdAs, BE/LFEE
BRI SR, LIKOE.

ARG EHC R ERETASE, IBARBREER
ERRIITREFEETLH . 1P (ThomasGibson) 7E {1l
MEBH? (Thepitfallsof Speculation) —I5h$5H, EFICHIRAR
BSE: “BATEXNALE, MERMESER. " ®iF
fibiHAiR e

Aid, EFLE, ERSFRITFER#2% BAURTER,
PSSR TIHTANELIRR .. BiFFd 2 EA,
FHeHREEFROREMELRN, MR IRz
RABBHZFRE, SnFERMAOAR—, TUREK
%71, BaEAE AR ik sE (i, 7
LeTHETRE).

RIET 75 FILKH (BRM#EEY |, ¥RMOE bk
B, (BETAEX 75 EniRs—are/hiEaE@ A, B0
M S RIG AR, ILRESFTE, RNEd) X
AR Z B {FTAIL) (DasKapital) SHIFRIHEE
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ﬂ —RRTE A
[ el e

FIFRAE <L) (Mein Kampf) —HEEE , SR EEWLT HE1E,
AT BRI A A4 Ca suffit” (IXRRES 1) , PRORAAIAIRI IS e
&, IBMERESEREENRG T . HEERTGEM
FORICHA S FHERID , BB R E RIS,

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

http://WWW.MicroBel. COM



http://WWW.MicroBel. COM

g —AREEAM L BR (rsicare), EAEL
b R ERARBRENE, ~AARRRMFATH, BEH
Sk B AMAIES &, AR RHLLRRE, REL
LR INEE: R ANTEAEL

3 (SERAHK) RHERSA
(JohnWiley &Sons, 1996)

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

% —iEFE 25k
e 2R

IMRIRESX T —5k 10 BTHRE, BT WEHAIZ
MERNT, REFRBRL KRB —FENEKRE, K
KIROKEA 20 £330, JTHIE 10 XRTERRFE . WRIRE
RpREt, REOKSENSR/DT 103%50, RESLTFEEG?Mm
XA AR R T A0k, BRAPRT A A RTREBES:
EEIEE S, R RE/DIEM IR B MR R T IS,
S P AT R S00(S&P500) 8y APSE =g ?

WHKEIFEE R X &R - HUUGE RO, B3
REESMERAABNEEE SRR SITFRIANA
RERAVRIEREE RS TEEENT . A2 R, 8
RS HIEEAE —BEEREY .. MREBREEmN AR
PrE g F, MERFRFITEHAILIIH LA, B
T, AHETFRE KRR RS REEN—E,

B, ABHESEERFNEEMTERXEE.
AT ML FF B AR, RIBEREEIHE SR RaEE
Ho AN, XEERIT S EETNEr0RE, &
1HREERE AR “TH™ EERA4, B, XEE
B AFTCHERmME, BERIE, FATKARSEE
RiEWE, LEEEXKRC-ESRELSME, &t
HER, FAEKXKNBHEREEEER, HAEENIRER
570

FEMEAE T AT RRX N EREE AR

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

; - —_ *
SRR SRAFAXREARNEETN IEB

iR, (SRGF) HBHEPDHERL. LEE, XAPILRK
fifaTEERE .. LIRS EER, M ALENEN
“REBTR” Fr#EfTROWAES, DEESENERE
WK, HEERMRERREE D, $HEENHREN
FHiko

{SRAH) HR T 1200 FiESH N+, EX
WFRME S, FE, XEABBIERETEREH, 9FE
HERPERBRE, AiE—F L HEEARSE&L
B T &EHE AL, XvTEERMELILHE, &
IR s, IBRERRATAM T R Fh R R0 U BS I R A e
BERMNY . B TAXRSHEEM,

REREERE—HEBRZHRE, MARFEFALT
ke RAEEEDHMNAITLHRE, HEEKVEIL
FE bR HRE.

ERMNBERTE BARINE -BEX “FET 1200 287 R
EXEFHESE” , DEAZLIGIEREE R, BaEAH
FEIT 1200 /5., ARAEIEFHEN KARIE., #E80
=, FBETEE—FREIUE AN EIE SR, DT X
EHRESHRIH K. Hi, HiFSHOERBELRIE
“FEHAREG, BERHEIT” SiEnRR, B
FRAS BT ST 0 T BT SRIFRSRBE A, X8 a* M
HAZHR, BRETHT “O” MR\ FHERE

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

g iRse25Ak
a7, JRe

Nl 25 Ivogtment Clawslos

BUEE /Pl f R F I, (EXEARH— &AM A

MEFRIE, X FrERARR SRRV IS
M. AR, ERBLEDSFNFTMMEL: “HARSER
RGOSR, ETARCETENE. " XETKBE
ZEIFINAIeR, BEEXE, HAHRRBEHIROBALR
®. MR, BAMNTRUFRAEEERZREBORARFT
T, IR LILETHEVR. ATkl BMNBIFRETHE
BERBE N ARF HEFEEIR AR IR ERPFER -
FARERER

HFLR, BTHEHRAAN, he T REAHERE
T, BEEH I TRAK, FEHXNMIERIIRA
Rk, EEGik, 7E 16 4290, FERENEITRiEiE
(Cardano), AGHMASLANER TS, TELE “B—X
TENREIEE" » ERKIEEGR 100 £, BFEJLE
PHRERMBREATHE. ABNEELHH4SE
Fl: “FAERRAAERE, ACTZAEIARRE,
i kRSBl Bl R, 7

#5 RBHTE T 44 R 2 B B R 4+ (Blaise Pas-
cal) )—A, EEF R GHAREERTRER. BHRA
i #F (Chevalier deMére) &/MiEfE, ARETHEIZMEME, HF
HREEERA, CEHE—RNEERE 2N, B
B R P (Fermat) I H LM “EHFE=#" (Pascal’s

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

-»
[As S5X3T:ARBEERDSNEN B

wiangle ) ATEA T2k, REIAMIF L BARRAAD A&

JLER R, —fr XN EIE 3 E & A E B % (John
Grant}, 7E 1662 £, HM—EMRAZIE (IRIEBFET R
HWBARSKRENEY (Natural and Political Observations made
upon the Bills of Montality) . 1351 1604 2| 1661 £FF[H], £
BRSO AT RIS E, ERITWMENE LT
BANEWER. Z£BS, BEMHET S 0ETERN
Geitor bR, fFHii, BUSIEHRIERRIE ., eIk
Bl RERIEAR (BRI FRETMM A R TAAar). b
5, AEERF S AEU S TRE R R E 25 Rk
E (Lloyd’s) , AL THBRYFFIRMBIRER/LF] BEE 1980 F{LH]
HALE R, HBNESKRE FRZRLAORE
i

{(5XA4%} SPhRMERRRFR, BETHEE
Rk, MBEEANRARE, REEOHS>—, &
B “#Eit” 8137 F ISR (Charles Darwin ) AY 3% B 5/ R4l 58
B4 (Sir Francis Galton) B & BF &9 #5 25 {& [5] 13 (regression to the
mean), F/RIIRIL, EFREHAEYN, ¥ HIAABHE
X, iR sl 4E (bell - shaped curve ) 8% 8y 72543 B2 ( normal
distribution) , M BRI A £ FAE ML H AR ST,
SMERWAFEDRD . mARMIBRE NP, (AR E
BAR/ANKE, AMREHERILTEHEESSER, mA

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

BEREEF—1t, EmEERINA/NMT L, EBILRET
B, #RiER, AERKBES/NEERE, %
i, BEELLQARRSE, XRKEMEN “HHEE
=7 . FREHE, B/REtRMARLBESFLENSEELE, B
IE—= L,

19 BHHE ) A Ahig SME R R, EX4MIEEAT
FERR ., fafiR—IR 1986 £4IFFT, HFRG5H 1870
FEit Tl P TRIRAKENER, EERIIESH
W T-BmkiE, K2, I 1870 EREE REE~ DN,
RENETE., FXEXFERNER, EdXTHE—
EmEmRicH, EXMRKBCSRHmES. BE, £
IEREMERNEIREVERENEZE, XY
/N, BA1870 FEFUHLAE, LM 8: 1 hoaakA 2: 1. HEHT
HigH, EEEKNAENE XE, APE 174 g
hikkBEmEEAD, HLRERagIAEELMEA,
B4 “FriERAIZEMRRA, IR e Est N .

FRURMNZE R EE R2B#EiENEY? B EREIA
X, BYEMAREE—HITR, RzZBUAEmERE.
o R FREWRAE: “ENERNTRE—HY, B
e MAHAEE, A TRHRSEEERHEMES
aid. " XEFEERE, KIAEKANBREHERNLE
T, mREARBTNTE, BAFESERSEHI., HE

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

—

*
| NE SR AdRERRG ST B

Wi B A Bk B E ENRe e B, BRI
% E 24 iAH (Herbert Hoover) 7E 1930 £, EHRBHER
BO4G Esk, {bXRHHAEE, TNk LERNLFHEL
ta, MRS AR TE, mBALEIREIEIRLESE D,
SHARFATTROERER . E-PNLFR, 1959 £
&, BAKABREEESORBER, BRRMNIN
EAFr R IBR TS k. 41, £RFEIREE
FOlHERT 1929 SRR TT KR ILERE, FHERMNSME
HEIESE, AMRNARNEER .

AR L 2 5180 B R E S (Daniel Kahneman)
il “—BIRENENRESERE. IRRSEE
T EFERAR. 7 FESEARNbBE ‘BEBER”
(Prospect Theory) BYRAA A 22—, XTHEISLI A FSEIKE N,
MR IRES, BriRRUsHEOTeE S, S, mBfRR
—RRIURE, RMEARBARETTEEISE ARERNEHR, &
2R WTAREBESLTHEREZ T, BBALERM
CRAENRET S, RERSHEMHLEBNIE. |
ERIHEIPHNEE, AIREREAR, ME “KER
K", BEANAERIBENESER, SE—BALEY
dHERE, MBAEERERE, X hEE T N4
i SR L AR SR B i ], R EDORBRRE
A, BibRAETEESREFEORHTTIST, AR RBIL

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

LEFFREE. RRABBN—RIE PSR
“fF NMRBEIEE, IRAKILEHTRE, REELREE
To"

FOAHAEARSLEBARAARR, FAEEHHRBRA
R MM E TRAULE. B HR, 2603k
i, “BREFRIR” (ChaosTheory) B ASE, ANGTHR
LTAEEIRE, EEHLAFRE, RERMNFTETH
XX, BMNNEEE. Ao, RERTHEIE, B
B LA AKNERE. HEH, “Hissm”
(Black - Scholesmodel, —MR{EFR* BSmodel) , LU . Fil
X, HEMIESEGNIHEAER, EHFEGERRNS
&, ARSI NETR, FAE#H—XH ., HXE
M /RITAE 1970 £ S H kG, BV RTTH#
A, HRELE, RITTLEI&BULARASIIEKRTHT
EHEATT L, FRIEEREDTERE . RRI1E
2, Rl RrEmaReBeg, Frhiimm
AP Orange County) BURBE= . RETEEE5317 (Barrings)
EEGBMAEN, B RESEARNECHNAF TS
¥ilo

MWL KIR, WERFRATRAE, BABLE {5
FAHD A RFHFE, BEADEEE FRNSY,
AR T RAEXNENEE R, FHLIHER MRk

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

®
AR SRAE AKBERRIESEN B

eRE. SUEIRITIRMCE, SEERBXEN S, HIEHIK
(Socrates) FEPN F £ ERTEIEEL, REFZEY, HERE
AR, HERANER, WMETLLDII.

PREEZ A BUR A R SR M: R BT SR, IRARFIL
ARZGTERAI, (EEd TRESILIRENT 3 E K%
AR FBEHE— AR IFR0ERT Y, S9E—H
e, IHIREES P RE BB EMATE R

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

http://WWW.MicroBel. COM



http://WWW.MicroBel. COM

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

http://WWW.MicroBel. COM



BR80T B B) A AT 6 %

£p A 96 # 4 W (Bhopal) ~ KRB LS, RAKSEANRF
B, FA 00 BEAR, GEAREREKTA, XAEER
S L 510 KM A 8 % B B = kAL 8 %A ALK A F (Union
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B d, £ 1987 &, FTHA2ZLRL, RAIBLE-

' £.52% $ ¥ (Sacramento) F # X H 80 #1 T4k, 42 ZZZZBest £
b 45 3k 75 b i % & 8 F 4 % 37 Feshbach XA 249, KK
MCMGrand #2208 o 7 R X A KRR LA A RHR K
ZhELY, LAMLRAI0TEL, FHHFREAR,
B2 G EFHGER, —ARREEHE ZZ77Best R E. £
¥ ZZ7ZBest AF R LW B4 L, RRUE 1987 55 ANKW
Grest, ENTHSTA, 29HEHE”, 199F3A, &
HEAFRERPIN S &, AEHFIRERREE XL, FX
FTHREGAFRARSIFETHL2EESLS ., LRAKA, AAM
35 ik 47248 . 7 Feshbach 2 8] ¥ &4 W 41, HH:&#_-’F:&E
Z7IZBest B %, HWEKN, BIHS,

—3t 8 GREFR) REX 4. “ R
( Yohn Wiley & sons, 1997)
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Bemstein ) T (It &FIRFHHP (Financial Statement Anal-
ysis ) o

EE L, AR GEREMEEED, fIRHIH
EMEARANT, K5, EXEBEEASNELLED, &
EREHBRMGEAYE, BEEEE=XEEMFHHEK.
Bretfiid, iR, dekRR=F b, HFRATH
o MEXIRLE, MHERSKITEIR, BREEMAR
e, AR &EEAFENRELER, ELES
ATALEE AR, ik, RERONE, XReVAHE
HERRR, REAFKNUER,

=, EEENTER ABRERE, REE/IMNTS
NERBEHATE, REEEHEESEATEHERLN
HTERE, RITAHRHRFTIAAR —AKBRE: it XKRE L
TATTFERR. REATRENEEIHS:

* 14 SFERK.: ICBRATEEMEHERREISR, &

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

% —teiksz )5k
pe Bmad

H R S AR B RBHRAITEES.

* 4 XK ICHATNEEMELH . THAFRTM
idE&, REMME s, HSREETIRA 10 HIT®EZ.

® 13—D: {EEEEEE A F] 5% FHRAVES), SRE
10 KPS ZIEER

o KBAUFAAP: FAFIANNARNEHBE “RE
W o REILMXG R i T REREN EREM
Wrkr, FEIEMBIIESE . ATHA(SREREARR ), #
TRESIRARGINF S A EESIR,

MEEBREMX/LGESY, RHABALESEHE
BALFTH, BHFPER: ESNFAFMELZT, £
SHAFALH: DIVABRERAETE, SHXREER
ERATEY; SEBNMENESIITRE. RRH E
RIEE, RSB AmESEREAFZE, BIER
Ao

., TR, BEZASMEN™ L, SEATNE
FENME. FIA 10K REASFRENESE, BEELE
MHRREFAFIHLESR. ERNE. EEREEE, RE
X EANBINRHEEE, HLFBERETHBRBHE
BUE

. SRSV A SRR ENT S5, B5F)
A, MHREBEKE, SR XEERNOEDSRTEHT

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

™
| A% memAs @l

A, BRCARENRSREEN, RXATEHE HIAF
BN, XSV ASRARSTERERTE, ERR
Tk XERHEYEROES, UARMSEANIA
RSN iRE . hEERERAT .

73 BRI AT RS, AITTiINE
M. SFHANR, WReTLieiE (Ehe) f1 (EEATD &
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R .
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FER U CEMNBAILHA (Population)

AR AT RELLR R BB RE
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o ¥ (mode): HILKEE LHGAME .
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ERXRAMBREX—PIFEXIRER. RIFE 10 A 15
H, ##E (IvingFisher) &R RE LRI, Bl “BRTCO L
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SERIHHEEEIR T . T4 1 5 30 9, ALNEHFZE B
8l 2 BB 4F 2 (Richard Whitney) HILZERZ BTN, FHERINER
H B RORIT R ASEBE R E ., —AT |, B SHBTE,
BANTTIE L3k, MFMCaRT, BRI LR 2 Ao |
B ERENREA L, TERTELIEERE&EHT
B T3, (B2 SRR R B AES B0, BMe L BE
220 AHIFNVAZEET KB, T B LR REXRZ HE,
ETRPOFE, ZTHBRIBHEYSEX, AT EE
BT, BEGSaERTRMNORIIESER, XD
BB TROERTH. e IEREARODALIREE:
“BHCSRE . £FkiEReS” SR ANTiE.
BT TER—, GILHFERE, RUTAHBEBLIT—F
HAREKR, YK FFHEEE, STRNEEIASIN. XK
fif T EX SRS, REfaaiiie o LIERyFE:,
EHFIHRHFBOERRIAER. E_NBEELNE
ik, SREZSZIEY, FEEHEAESOHIIETLESH
FrhFrid,
2T 10 A, BRLL ARIEEEEZ AMRIES,
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CaRRkEE, ALOXRBITHSGEY, BERESEDWN.
10 A 29 H, ALNERFEFRIN, BIiHATEE, &4
KEITHR /G, RERTHER 5, A3 SRS
&, DERHERBATEIRE.

XH, Bifmosk, *MNERTHRBRR. Bl ETFE
W8 {JohnD. Rockefeller) FTREBL-FEROITER, HiE: “F
HEZENEMRAERES BRI FROE—BEELH
BerRE, " EXBIENTESERAZD.

BT HRTAREAK, RREHIEER, BHARERE
TR ENREMEE T, EEES, i E
R, BEHMREE. RIESDIHEE, AERAEAR
BAEHER, FARENRE. FERGERERAR
R AIRIERIES, HZE#RE. FHARNBEN, &
WIEEZAM RO, o, fihe S LRIl
ARRE, CEEERMRE., REX—EmEEEE
it.

11 A OB HRES TR, KAIFERIATERL, 11
H 13 HEEA= /A 29HE Tl ok 20 224 /5, M9 H
3 B#AY 542 SREIE S0% . 1928 R4k RS hyEAME, TEIB

SWETTEREN, HAHEGRE . BAXEHLNE
WH AR, ATELECART .
1930 £FXK, BmABER, RdEE6 ANFHETF
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PE, TEAENESER 19329 6 f, 1932 F 7 H, ALK
Tk e 58 5. BFARERCFHEENR.

SERESREE S, BAREGETREENGE
Hit, HETEHRE. AN ERBEHEES, LR
FERRENEFIHRESR LT, HrgBHAEHFHFR
BN BT RRFMIEE . et 1929 FREESZF, B
TR A

—. FiIfSREAY, EELLATESNEE,

=, A FBERE, 19 fied 20 FL, DlIRTFHEE
“ERBVATE” o

=, RITHEHES, SR EERE,

M. BBEWBaMAN, L5l AE, i
B Et, BEINEENEUR BEREEARREH
RIS FRE B 9 .

T, FHNEHRUBEE, SEWIAHFIIEITRE
FUHPRILASFEE, HRIEBERFESERET,

1929 FRMAHA) HAHHAAREHYEENH.
EBREFHNRATRAFRHEZORE, BELSED TR
Bl{brR . BRAMKRBIER, BERNEFEXHER
#, RERNBBBRTRET, bARMUFERE ., FFH
RKFHAFHRITIN, KBS BN EGR, T8
R AELBR RIS AME, MEE4HFTR,
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uux&,ﬁTﬂ#?&éﬁAMﬁ$xénAaﬁ,ﬁﬁmm
hiﬁ#&%ﬂﬂﬁ&k\ﬂﬁﬁﬂ.%ﬂﬁﬁiﬁ*kﬁ\#
M&ﬁ%i*iﬁﬂaT,H%EWﬁ&ﬂﬁ&#,ﬁ$ﬁ$%
=,

—HARARAABERER o FH (RAFTHAL)

B & 35 6y (FFALAZBE#kIe) —FL X164 K
(John Wiley & Sons, 1996)
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5 (FEXATES#HERIE) FAE, (BT
RS Y —BRE EETHETMOEE L. 8THEIT
ANEFrgEMRATERE T B 15, T 1688 AR 1T,
Brhl—E RS, BERANNEBITRRRRRZ S
MHEE, S SERBEXAKE, XEPHEEMESE
T, ZPL eSS gD, WIARKREFAR, 'K
MNEMERZSELTHHE, 17 LSRR R
BMAEZES TS HERET, haessRERm AR,

Z (BELPER) Bh, EEFAEAMRRIEIA]
E3F72 ZFeIElE, XU ARBEENE:

SEEEEED BREXHEARMELTFLEREHY
AL, REEFRGAFANGEIARELIREN
frie, RE@REFLERTRGITE BEXLSH
AFRMEGEHE, LARTHLY; REZGIK
5, LAFXGAE; ATHHEZR, LARE
HiRK, BREXH LB TR T H B EPARA
& 69 & Gk A7 (Sisyphus) — 4, R A Tk
T e 4648 L ag 4 & A B (Ixion), "

5 REE 14T H

RAWLA P EIL LR E R, ERERS
HEMAAA T 1680 57, FIBATREARITRAERRA
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SRR, FTERREERT ZREIE AT (Dutch East India
Company) 60 5, H—FK LS UEW =EHE A ¥
(Dutch West India Company), THIE AR XTI AER
3000 15/ (guilder) , {H¥E 1688 Fhf, K EBEE 17000 7
B, XHERRELSRAETLERFRESHEFER
(Berkshire Hathaway MZ3 A2 2> 10T A 28t —ke, Hougut
BEREEEREE 7 FEXTHRY, HE&ONEARAT
A, HEHEER#{% (Hermann Kellenbenz )} 7F 1957 4F i} 5ol
Taith, R ATRERE AR T BT £ RN M E L
MZHWERA. JUEHHRERBES, TESOATHA
A

* HERRRELIEES,

* FRRZALRRNB SO LE /R EEFRN.

* IEHIRYy, RAERNSETHEBUIHRE, X
REGRERFENEER S, BHEGERRBAGH
AL |

o EFEA: LI (call) . THEREA (put) FZEHY
SLEEHEAEM (straddle) .

o Ao 2RI {E R 035 R (ducaton) L RZ 5, X
A2 BB TARERR ., EEPHE LR —HR .

B EMAVRTHRE /A, 2BREBEREF. &
ANFHRALE . BREFRERA, HaeESraRsE,; &
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AN XEIEE, FBLUSEREER; BRILENEERS
A R, TSNS TR sl
i ey A AL

MAEBEGSSUEIEY, @i mUEREE ., kY
FEES NP, HABTEETFEEOVEYN, haEHHE
AR B ATEER . FUEBEETIA G 4 IR i 878
e AR, {BEZESERRiRAR A L, AFH SRR
Bk, YEFSEREENGEIERTN, REESLE AN
BATfEfr BERIES), BIERCSHIELT, HEERE,
WA AT LA R . iR — AN ESHHNE)
DR, IMIEEASRZIVIAME (Fm: ARFEIRE
fEyrEm, TinA LRETIHRERBATIRHN AR,
BAEETLELE., BN S, mRERLRET, 7
AReER T HIRE RS, mMARERF, AT EBX—
A, b (RELVFHOER) SN, (tEFEREHEmHR
T{E, FEBALTIRXBRIEMES:

Y BEBR G ERIEEE- - RATHRS
BARKE, AHKBEAFLS, ERLMEH LY
TR R Ay B

— 3 ARHER 211 |

MEXEBPRAEN: AL ZBORE, RERNYS
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3, (BEXJLHALFARHBEENIE: FEARNEIT,
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Extraordinary Popular Delusions and the Madness of Crowds
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ﬂi%,#ﬁ$#£ﬁ&m?%ﬁT*ﬂ:“*i&ﬂiﬁﬂﬁ
— A8 T, FURASn BT LRz, " Ry
S ACHEE ﬁﬁtiﬁﬁﬁi{ﬁﬁﬂﬁ&wiﬁc

—“Hﬂﬁ#ﬁkﬁ%ﬁﬁﬂ#ﬁﬁ}&ﬁﬁmﬁ
{John Wiley & Sona, 1996}

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

i xkE25%

o

A 70 1846 EFIRGB LN (BEAAEREILZ
FY , eI AR ERNBRRER Y . EEX
R L ETRIDE, MRE T IFESRASIRAN
HAHE, (BE—/MEYEHEISBIEY,, Hil©e
BOOFITERG . PR ESETE TSRS

(FRAXAEESHARE) RiFSLFEREROE—
B, REFTEHDMRAHBENEL, ZEHATSR
BFRL, REFEEHEREH, BSEEEBLEEXA
A, HES AN, AIHARTEEERRATRE.,
RITEBR T, BdHAAMARIELIREHER, FANR
ERHLERE ., RAESBEFRANNIERY . BHERERZ
AR B R X R, WEBREXES.

R ANEERAE=TEHERERFHZTERIR
B, 4B 1634 ££%] 1637 £ T EHE S EF A (Dutch
tulip craze) . % 7HPE I BE 4 (Mississippi Scheme) , LA 18 {it
S FIEARYEE M HE PR BRUE B ( South Sea Bubble ), F/SIS TR
RN EH. 5 “E8" R TETESEAXERHTN
PR, BFEVIERAFEEA0OES. $ERASE
FEARRRHEHRINEDETF, FHEBELUENESFZEMER
REMLYEEN. REIAREHEE, Baa5XRW
HHiE®.
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16 42 h, H&EFRI M+ B E S I3 547
iF, MHHEANLEPOFE. £ 16 40 30 F£RLIET,
ME&EEFEREZHEAERK, WEENNRSE LI
HEH, REENMEFRE AT 4400 FEMKD
(florins, #iE: BYEELIGTRNESEH), MmE@ELOED
SERZEHRDE 1260 FEMT, U —HIELEZEHA
IR 4600 FRiEMHT . EIEBTRE, FEARLE L
TERERE FEREZ MM AR, EFFEERERG, 4
B/LUERLXBH.

TR, MEERINTLEEENRETNH#T
1, F5[REEE - TREYLRM.
FOER T H&ERFT ETEREAE
“SIREHENE DR EGA RS, &
HBENTRREARA, ABAFREEEHEL
HE, AA@dXHFHRERE, AREEAH,
AR, BELEAALBLRARE, RAEEE
WG, MEFEHNBEFTETH A —RRE,
— i A/RERII9R
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EHREENEKERS, RRTHEXAREEEYN.,
ARHRESREMERA, ERAERTES SRS
AT PR E, FER EENORSHARERN
Ho

1996 IR {(FREEARSREARIE) FHEG, /7
RAX 2B BT (Peter M. Garber) {ERRZEZIE “MF i
rRELHOPARISTHER" , BAIFANE, 1634 £31 1637 S£a0HD
EEFERATGHT, B LMNNTEENEREEARE
nh, MFILE iR, MM TR —K
mMNEeEE. AdEEAFIETXEE, “HEEFHE
" RO AR B

DR SEREEH R

F 2980 (JohnLaw) 2T 1671 £, BAFEZHTE,
HEZESARY, RE—BEF, iAKW
BHEEMOAE FRXATE:

“PHM, FRZA, 6%, hAEKE, 6 R

HEA, BEEXE, RAXhHi, JEXFLEH

wAoE,

—JARHEE 2K
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T MR KM RT3 £, RBARGRKE, Hk
(AR BERSWVERSFEE) (Proposals and Reasons for
Constituting a Council of Trade) -t , FHAMB A SR KA,
Lk EHERBITHRBERE, OFEGHXEEIREF T
iy, fEPOLhEREE, Rk TREIEMME . hEWR LR T
FHEERE, {12 TERFL® “H~RT" (land -
bank) FIMEHEFFAS T EBRT . FriBHI~HATREL ERN
B FRZE 1R,

MMEEERMALZKRELL. FIEHLNEROER
£ywhik 30 A1 (Givee, SRTEEAHRTHEA), BAEFR]
B AHR. BEEAHREHERETNE. S
MWL ESFREE, BHBTEFRBELSKFREE. PR
BERESERMETRNS, FaERERIETTERE
7, IEHEIEERA. 1716 £, FERFERN, Br—
KALAT LI AT Lawand Company ) FIFAA BT, BITHY
RSB S, RITEIERES 600 FHFH,

PERBTRITWHEY, s ACAER LG, XTTEL
— AR, BANUKRTHANKIEHE, EPRBITR
IS RRBABEEINR. TE—FRH, KPHEHHN
BERLERETEEH—RE, HiEFARNELMILST
HiE. ZJWS, FREFEMEREBECHHERS.

B TR EN M FUTH M, TPHUSMRIEFERTE Rir
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By —RAT, WEETEAELA AL Bl (4t
FIRE 5 W S AR LL BIAE AR & B T AR MRS 2 Y Itk B E iR
A, HTESRSTN. 17178, ST EN T haYiHE
Ko

FHMESROEE S ERRAALHIRLA . iifd
BITEEXEEREE. 758 ORISR, EREUHY
B E £ %517 (Royal Bank of France) . FHltEH, TEESEE
BAMPMSIE, SREERTEARMETT 101283, BRTX
ERHATRBIEMHESXE. 5k, ZEESARK
B TEHEEEEF LG, GUBEERE, EDkE
B, BT TeRAECESHUEH,

FLMOE T /AT 1719 £HRIEM SN, L&
AHE. YEH. ENMEERNEATNBHHETEZ S,
A~ T % X H1 B 22 7] (Company of the Indies) , R 1T HE £ 1%
E, #REEFRBUUSREER ., KEATTRBET (billets
d’ etat) OISR, (HEH B REIMEREE 2,

HEARBERZEAMRINRG, BN,
FLIMRETEIT 30 T, 20 5000 )9, LR
ERAF—RIEN R RS, BIBELEEEATRER
BARIEA

HEATRNERG, FEL/ N RER ER—F R,
WEARMERSH. DROUNFTHG xR, EMEH
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=, AT Y HEENSKE, EEEERTR.

KRR AN TR — BT 1720 £, —ArEoH R,
EEFAHEARRITHRS LRREMOE, ERHET
o3 o R, A XA EESHHIRE K. HANEERT
FRA R, FHEBRDEEHESE,. MBAFEEERAERK
M., PR LEIR IR IRged ) AL,

KRR, BREIRFRAREREET 500 F|
FREE T, LIRIEEZSR=FmE &R BIEATRRMN
ETER, ATHRMAZZE S PRIF .

F®£ 5 A, 2ERFERZ RBITRITHES REE
SERE, FIFERNSEFERMEEEENMHARR.
EHM R TII, BERERFREIFES. PRETAHE
RRRe), TR RN, RO EARETEEE,

FEREERNERGFEETNES, FHRETHE
2, WEBRY . AHHBEATRARTHE, ERBARK
M. XE 10 H, BEFHEOLARIBWNETERY, £
AP EEE—3RE, mAABFEERM G AR,

AARE, BREAGTFAYEFER. b—8F%
H, EHEMInE =Eilasiss, SREs—HEHE
FLRRITRLHRITHES

M 1729 ET RS, FER—mdk, St
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MEEEREEEREESEG. ZIET RS
FEREWUBORY T, 8t RaELA . XAIRAEE,
FEBEIRRT], 452 ERTRATARRTERITE
e, B3 L, SENDRETNESERELIRESR TN
5. PAELTRNASRTH—FBRR, EHEED
MATIEo(RE, TR,

18 AR A KR REFEVIS S SBNER. ¥
3 k., mREEFBRFOEEEMN, RIAVRERRESFE
AR EHF . BOFEER AERBNL, XREEHNE
BEESITA, BRAXRBREBXHERASER, R
R ANNEREMN SR, RLXRAKNER, hE
Hiaiden, BRETIRMER, fiEFXR,

ERTERRBMEE YRGS, SRHEBEHONORE
2, RRZEZEIAMAR, HONTEHHETEAR
M. RIMNASVWAFTEEHRARE, RERZERKER
HreOE ng?
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X EMAABRE (investment) Fo HH (speculation ) & # B¥,
A EHERERA BT g2 NREHT Y
W, SifllER a¥, AFER, oA E R X ET K@K

W E R, FHSARE.

— i h (RETHERER) AR ITLR
(JohnWiley& Sons, 1995}
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25 vesimbn Classica
[

KRB EFRIEAE, BRI—FAEHEH B
M e, HES g, e (BETHEEERE) #
BN Y

HEXSHZ2HE - MHEOERE, —BHXERAHLY
SRIX S, Y HGAALTESB WS RERIES A
(Battery)i5}, S fEE RITHNR R RS BT RIHHRES
MIeEE, HEFITRRATH: “BRATOHRE
BK JLVE? ( Wherearethe customers’ yachts? ) 7

FE1E7E 1920 48], YHILFEHEETREIE. B85
e e TR i) —BFEXhIEH, REEd
M E 2B AME, AAFLZEMESEHE, L
A AT TE /R KBRS AL 215, HESRR¥,
(REHGEELR) LBHOY, THNRIEHRR
FiLRAREZEMERH, RUkSEXEERS “hEE
" (P. G. Wodehouse, iFi¥: 19 HZERE/ER)BTE (AYN
&y FE(Newyorker) Ao 7

{EETHEPHELR FNEXBEHIE, RNBE—%
BRABRTEREAZAREENS, FTESZAE. H
£, ERTEAEICHER, METEHARCEE, B
HArERITNEEETRR N AR BOREER . BRW
BREOFL, BilbaEE AN E Ik, tEDhL
MBS ROLE I A B (BRERA- 00 5347 01 ) 805 -F-2EF 5 ER «
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“BHFAR -2 H T8, LA L EITHE
GHMIBREANG, ETHABEABHPER, ¥HH
SFFE, RitASRLREGIFLARLLTH
ER, wELBIESBEEREAAYE, BT LA
i, HBEEXELNESHTEL, RAEXFTAR
HEEIEHGA, FAADERZK BRI, £/
FREFXERTERN., A&, &KLdif s
— R EBE TR, EAFTFRALANE,
FR-EREETENAED,

AP, ‘MEZBHREESLAZG?

AR E. ‘H

#XH: ik, KA ELE, AL FEL
oA MEEE, LKA, AR MNK TR
i, RAXTAAHFLLA,

BAESHRIFGERL: ‘ANKLT, &5
wARRITHiE, "

— I ARHEWOR

RARBLFTBHRTEHRBLENFESK, H
R RFERAECA RS RERE . Bk, R
RHHOHSERAED. %%, 8. AGSHR
=, Bd—BKIEGE, T REIECASERE S,
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he, BHER

£ (BRERIGBARR) R, BEZETERBIRKL
EHRET, NdEi 15 FERBERAEEF S, #EHEC
MIOE AR, BN EERERGN RSN, BREZR
B EIt & BMBRELEE, TRBN AR, M
ARBRFIHAS LRI

AT HFERB, REFEAAZRRE— S
H, RERBEAASTERN. BHE, E£E&EXWEH, K8
KRR B MEE AN IRR], WEIBHIFRN, SMAR
AILATIHRER TS 3% B EHRANE, AEXTHFRIEAR
e, MXEIFHRAFEE FIRAMELFNRE &N
FiAl.

XTHBFARBRME, RAHTKEEFHIXE,
Hrh, MEREWETRTARRTEEEMBEMS. B
LLUIK, BB RN BT RS ME e ARATEER
MIRTRY, RERETFEH . Tt Rm LBt R =
B—H, RARRE, AR " HEN&R T AT
L eELT A, BELESGMIATENSEA, {
THRIEDR, TEMEE DAL FEEREERE, A
55555 T B Y 3 B 2 AR R 1T (Barings) 593X 28 5 ME#E 940
R, RAERTEESRBESEN. BEEM0E XA
MERIMSERRE. “ERRARTEN SRS
R AT R TR GERRTHR ) . SRS Bla9fRIP ARt

http://WWW .MicroBel. COM



http://WWW.MicroBel. COM

*
| B—+=% mwrsaeEx® M

27 FEEGCHEIRPISEILEREN, fhdfs xR
HBRBFEARBNESR. A, FEYSPTEERRE
3 AANARFEE MR <o

GIRRFOHEEMRAEDT, RE—FAEBEE, A&
EREF HIRERORE, RERKREGHNERET
ABEHEAHE, IMEEMEN T EARE, StFTLIETS L
RAEF. —BKU, AP LTHRERATRT, Hit
REIFETFRMXHHE . RIRIRIREI—Aris3CrmmR), 2t
FILAZ O A B ¥ s EAEME, BEEHME D
AHLE “&" FriEAf.

FEIAN “RRIBEREIR, EXEI R SR
EmmRERUNOER" . ZIMEETRERE. i
SRS, BEERTRERNNETREE, EXY
ETEERRAENE, ILRMEESLENE, KEAR
(BN S B E A TA .

RRERARNANFEREZ -2, —LEERERELELE
B, RGHAEES RIS, BROMEEWIE0R AKX 2E
XA : WRIREEHK, ROEFEFRRRN TR 2
BERITMA, BARTEREALERIIRRE B
ATREMIIT SRR LR S, Rid, RmETERSRBNE
WX, SERMEar 2R olgEkit,

REARERIESRRZ L EEERS(SEC) . MitBR
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DigERAL TS ERTERERE, MEERWERGEHR
RN TN MANSHBIESZHERE
W, WARRITERCR TS, YRAREBINATISH D
EMREBRER. HESH, REXKASEREBESR, T
HikahtkiB, RATCHFOBEIRLIEEX LIS, HHIE
HEERYTFE, A, RERE2IRIEEATM TR
B, REMEQBERBOER, XESpnEEE
Rt mgri s .. SN FISIRM (BRIRRF R
XEAN) . BRRZEEAN, EAERRHBREERE,
BT LA S P AR TSR BR eI,
BEEABTRI - MBLEBNERE. 1937 4, i
R A\FHBRNERZ B L5 %0 XK, REEf
#E National Kelvinator %/} 22 28 T BR Y 24 K (B AT — KA
A 11 3%E5r), LUK s £xTsk, BREMDAT 11 £
56, X5HRMBPRE-—EHAYDROME. BEED, X
AR RFHZ RN B ROTRER AL IF.L, e
#IE3E 5 90 Ky, RIFHER/ —ERR, FEibXxIms it
AT, MARKIH AR, XUEF RARIEE
&, (RBEILTHALE, BEEEIESETESEITHE, 4
B National Kelvinator I {t RS T k. X b, X5 R
R 23 oEE, RIMEFE EBE, skP¥IRRE TR,
HRIMEEEH, EEESESEIXAREE R TERmE T
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BERYRRANEREARZHHAE . NKRZEZR
{EAEYERIE, MEZERHXIENRZFRE, HEEEFRE
MR RRBRBR VBN . ERESH AR —IVEET
2, ¥, FELER “EEFTESNERESTFN
FIE, R AEREEREE RGNS RIERE",

HL b, RWRMPEEEWHHIESEZHORE, thi
—MEER, BRHEERT]: “FRREHErEL,
RATEEZXVHZE 2% ‘EHX WEY, S8ERE. %
A FENMEBHEFOR X, XERERHREKAER
B, " HRLA, HENSEAR, EHPFEXIHES
WL EHESAmh,

BrhpugE , HFEENEXBSRIAESHKBRE,
XEgEf, REERN—EE-ZPESFHHFHBDO
REVEEBRARDL, HREZ “—RBATEREE LR
HIFEIL, BEFWETRIELH. " BINEE—REE
RLRER, B— S8BT, FEWTREITERK, —
FHRE 2 UMROERLEY, REEE: “BERMSER
H, FEIX30 HExT, IBXLSEEARRE?”

EE—RERARFDIROE, (HXENEENKLE
= T APHRE, EERIFEENERRGSE . Kigit
B, MRLCGXERRRENEE, (iR, LRkas
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