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104



FoWe FA¥E RITEKANHS

rfEsR, HEWS, BTSSR E, MARRBRUBTIRE
EHE L -2Z2T 2, AMEREMBEATES -BE, AEdBASR
fa

EEFEZF, MEHITES DA, BASEH, BTEHNAER
THEWMAXUAEHRENLSE, FEHFNEM T HRIAME, AF
HFERIEHFFERR. SXFLENRE, S&H Mot
BERITAAAG., NREAFELIASITHREK, BRIk &+
FTEZHRRE, EEFIRA TRMEITEEXES EI TR
AE. BUIEANE AR RSEMTENBINE R, RETy ks aAe
NEEMESHFAREBAN.

FEE N AR, BETNMESREANIZDLER THRE, 4
METHITZRTHRE, HAMIIAESRASHE, RGBT
b BN LT REEE, RERYD 2 X 4%
HIAE M T BRI S RE . BATRRSEE L9, MigFAK,

IRMERAA RGN, R Y —-aE0 S8k
B, ANARREFARMHUERFTHERNER, RERTEAEH
&, el AR TR AR ERE R L8, T,
B rTRTHERITMEA R TR SRS SN, BHXEFEN
AR HEEBRE T ATLT. SHHER, ST2afamEns
PR, Byax#—3, MAIRa DR W ik k25 B
=, FIB, EARAE — A B LEAEE ., R R
HERNEEREAT, FRKBERTHESSUNEFEHEKNRE, B
R, FEREEI M, BAIEIH 6 b o7 R R
BT XERGEHEHEE SRR, MARRAY
B, AMARERG TNETEEHNSR TR Fik, e
REFEZMRGEHA THEITH, EAaM0F, ABHER
MERSE ., WESHEHERG T (1985 F 9 A), Azl
HETAREZIE, T— B8R TR R mE Y,

105



4 LA

1985 £F, IGHE 22 M A% AT (Community Savings Bank of
MarvLand) X HH B YL ¥, PR &4 7 Equity programs Inc.
(EPIC) Aymers, AR{IBMH T AN, ExHEBETE HE¥
ZIET RS R S 4, 53X H WL A3 7 R R Rl
e, M3 E CrEEmb SR AEE T RSB RE A RE
B, MiIENEFTHEABREENA, BiEa oM, XepEN
FEIF S AR AR RS, DEMERFESHEAHESE
WHE., EREBNEL THAHEFRAFRHEERTRIS M
J5, DHE2MAMERTILEESIREDRBAET . RE
HAEE 5 R Y F) FSLIC B2 R e 5 i B H M R 09 3 2l fin
A ] L 3K48 FSLIC MR, DIfERER . X—B/KR\IF T L0
EEEME, RXXPTTFARCSEHHSEMBFERKT, minE
BHAEHMNERERS Y, ERFEMRAMBEMNKERRIFEN.
WEHEE, REEBRREFHBRATKEARERIFITR, HEUH
4% B ey 35 B9 35 1R M R BOR R Fh . AEE HIF, HRERIE
FRAKKEEHFHRERA, AMEEXERFL, HT Faafakn
ARETE, BhHE2EsiRERETRIA. FARERG 7Y
14 {ZETHBH RS, Xk, HEHPREL 7R HER
Thkeg, BENRSFBEE T - EEZBHPHRKBRLANETEE
i, WMEMIITHEMRSE, BAEPBEHEFNE RS2
k. T

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

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

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

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

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

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

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

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

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

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

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

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

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

BAAFHET .

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

@ BEEBSATHGEXENTERT RS HELIES SN ES, — %

113



& e A

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

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

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

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

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

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

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

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

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

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

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

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

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

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

MEAFEARNEBESR, ©arET MM EES S

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

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

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

MisR: 1986 £E 12 B

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

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

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

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

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

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

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

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

W ANAT? RATET LIRS, B FA R 2T
K20 ~25%, KEBRB TIN5, L MM T BT L
I FORRMEN L, TRREVSH - ARAREEK, A
BEHAURLEFH, MY ETCHEATIER LR, TRE
PR REEFE, B TEREBIIBLAE RS, LHESTFMY
AHMKIBREFREZ FHAD B, RAX—WEE 8K
FHEUERS ARWA, TLEE, SCRmEhPHERE
RIS R A — Bl S IR AR A N —— L%
Rk s F B,

B HASEETILNRAREART, BAE - KERR,
B, EXMEMMNRIERSSIME N O @R, 7EER
RTHSAT, RAREHEMIRBESEN . SRR BRE
55, BASERHM™LARE. BYEO8T RSN b,
BEIRME A RO RiL S A SR, SKEEAKRERT, AR
SRS R S D OB E, BE, BIAHAT, 5
EARBEE S BREELTANE, HILREE T, SHEMN
o, KEEHE R, EOCASETE, SXEKE

126



F-H4-£1+F #HE: 8/1985

b, ZEFaimaEE.,

E—RTBES AR, FREAM T TRBN SRS RSE
PRI AR, K75, BEFEREKRD ERBEIA LK HR
MESHE, HOMNBYXSBEITRERE e, XRER
BT RUASA, EEE, SFAEHBET, TR
BT RBEAKAAT, FHRIFTIEPSNHBAESNME. SEFRE
BN TR A MR R, AR S AR TR
B ——— A AR IR A TR, 7E58 48 AKEA 10 75 ol ol
o, R—BERERE, MEAEREE, DT RIS TS
1%,

KR RATAAAE (1985E 8 83). ERTHNES S
#, RUOFET A NBERBHEMES S, (HF 54 RE
RBESHFRELRBEMBROTN, RETHBERE SO
ABEHY, XERITEZR—T,

RITRHIT—TRE, ARERICTILS SR ITRESR
BRI S, MABRERE, ELFTEGER X E T8
T, EHRBG —BE#HTT L, ERIARBREXHORT, MHE
FHAT LA RAS B OB )0 . X T IR BB 7 Bk i 4 60 S BB
feif, R, RHERM —fihHE5EREGTENREA RN
P,

ATRIFEHNBRELES, ALERILARE.C BT RS
(Quantum Fund) R—FHEHBE TR, ©NE TIFEE,
EEENHPEE: RAEMNE, REBTHE— R CRE
E—IRAEREACHE. WEESAS LAE IS, HRM
BT A R T T8 2 — k.

BB S L, BITH AR LRSS na o

D LFigaTEL A,
127



ZWEa R

RPN R T T ARG R, SR ERE RIS R BUER R, ALFF
WEIATE=%. FH. TREFLKE, B THIESRRHEEE
BT —FEeEXHFEANEFR =450,
EFFEEREED, BENEESHXEST XS, &
THRENAR, RINNFRERTE, £&-HATTRER, W
FAFMATEHR. FRAORSIEXRLEQERRERM
R RMFRMIMNL, BEMASIE—AREELERERE. H
2, BARKRIBEEEHE T MAEHTRENBRSE, TRES
P8 I8 AR UE & o WAR R T2 R o
ERGEHT, BRROTEREFSHREFHRER S,
MEREREXHERNEHEERETHPHMO, FEXR
A ERFERN . XHE—X, RIAFTHNE-MHRIABRETE
WS BORE FmtE, ROy E R iE 27 R R W 5P R
B, MBEXRE-HIERE, EEREHARSEIINCTHTH
MO SR, BERIEBIIMNCLTUMRETEZRREE, LR,
BTV AR B ER 38 Wk S0 18 3mSR Sk~ B OB .
HEISML, REE, FEFEGAHSRIER T RER L
FREOR AT AERAS B8 B @ MO B AN B L, AERR A 5
R — R R — MR, ST R A SO, ERXFERL
T, BBEE R O E R RN R AT A SRR R . RIBIX—
#HE, HeERLFERRHNEHREETH, ROHAFFEHN
R . HERETRBMME . BRI IFLBEHRITIHRR SR
DAY, fLI% B CBTE X R FFFEE LA PFE 0 aE . 1
i, T8 % T 1981 - 1985 P E R T MR P K, X
A SR Gt —FE 8K
TRIRBRTEESSEGTRETHESSHAESHFA. N
EHFHELNE, EWRTFEEILFLIIRETRE, REEEW
LFCROLATRER A SRR S MANC A ], X ILF%E,
128



H-Mp - BTE EE. 8/1985

ESHERMAEFTHRIESSET EEAR, FITHHRELS
AN EOESEAVHEL, SHTHD BRI TR
BE S MY B P R TR .

EEEFR TR LILHNBEXBEREARET ARATRMEE, 4
ot H PR IES M E R BN, BRI EAGESEaERS
CARRRNERZ TR ACH LT, BERIESERNERE
EEROATLHN, REEHRESHABMTAHTNE, R
FEHATR, BEARFRSERELELBIESERARHEE, #)
w, XERFEHFESERY S0%, SEBEEY 30~35%, T
S&P (FRWEHR) BMEHASIKEZTOH 6%, ERIEMITES
B, M EHNSRHRERERS ALBHAEE — 2Fx 40
R, HEIMTHAMER. — ki, BRESERTSEEES
BARMA -G d L, ERN, R FAEEES LT
SR RO R E VB MR S AT B M, RtiF2FE e
T HHRE T H IR B E IR, EhT ST
H, XHEPETRLEE.08,

M, MM TENREMN, RELLESERNES, £
EHRABHRSITZEHNRWE TR A RARNEE, &
RESBAZEAYME, XTAE - SESHNHE, Bviexes
SURELERRBRBAETRN, FTEINHTESNIENF
SR, TR H, XS 1980 F8 7T —F, B F RN 1981
AF N LA 2k R4 2%

ERBHE-B, BSL TRHLTERBEFEWAERKS
B, BOLEFRSBHEEEL, HESHTRBROMANEN, &
RLH, FEXNHE BB HHAT RGN, RO THERY
Ho HrEmaneg, MREETEE, FHERRANES
AL ERET . BN Y HRERMEREHFUEE, &
Aﬁ%ﬁ%%ﬁ&ﬂTDm$aMﬁﬁﬁ?HEEMﬁﬁm&ﬁ

129



ERELSA

RilEEAL, BWPHE ST ENHNEE, RF KA.
R FrEh, RINETHEXHEASITHEEABRREERE,

RTFEEHF K

il ® e by B A
1968 fE 1A 31 B B 4%,25 — 8 —
1969 £ 12 H 31 H 53.37 +29 4% 6, 187, 701
19704 12 A 31 H 62.71 +17.5% 9, 664, 069
19714 12 A 31 H 75.45 +20.3% 12, 547, 644
1972 .12 A 31 H 107.26 +42.2% 20, 181, 332
1973 % 12 A 31 H 116.22 +8.4% 15, 290, 922
1974 ££ 12 A 31 H 136.57 +17.5% 18, 018, 835
197 12 A4 31 H 174.23 +27.6% 24, 156, 284
1976 4= 12 A 31 H 282.(07 +61.9% 43, B85, 267
19774 12 H 31 H 369.99 +31.2% 61, 652, 385
1978 £ 12 § 31 H 573.94 +55.1% 103, 362, 566
19794E 12 4 31 H 912.90 +59.1% 178, 503, 2268
1980 %= 12 A 31 A 1, 849.17 +102.6% 381, 257, 160
1981 £ 12 A 31 H 1, 426.06 -22,9% 193, 323, 019
1982 %2 12 A 31 H 2, 236.97 +56.9% 302, 854, 274
1983fE 12 A1 H 2, 795.05 +24.9% 385, 532, 688
1984 45 12 A 31 H 3, 057.79 +9.4% 448, 998, 187
1985 ¢ 8 A 16 H = 4, 379.00 +44.3% 647, 00O, 000
»  REHI,

ETHREMEE, FIFHICRREMZT, &L TEH
585 2 W LA RIS A T 48 By BT OUR . 22 i 3 HR B B ) B 3 4
DA, BAEANEBEEIXRHBEOPF. XfE—
*, Ba LI RXBHENERE,

EE, iR EAPHEAMT (1-6) @3l
(1) 4o eh) L7848,

130



Fo#ag-E1E HE: 81985

(2) BL—HMEARGSPHEF (+) 552RH
(-)s

(3) ¥ 30 FAREOF AR A4 AW E, Hlde, BIE 1]
ILEANWFIREA RN, BTHHBTHE, 48
& (A 28 500 000 £ 7445 30 F B A A,

(4) BIBRAAFR Y THFH PaBEE. 430 58
B o EF oA E

(5) LA HF (Or88) 693 sr (Volatility) B ¥ F
EBB K. #ld, £1986F6 A308, |
CEABESG A ALRAIE, RRXSAXHFR
TR 66 200 000 £ 49 30 F 0 £ & &AL
o R P EF REHE,

(6) oL vt E. HF. . R4 R
WRIES, CEFATELBALLHE, LTS
KT EARETHIERT (HRATL A
BRME R, A4, £4) o T A4S
o, REAKAWT (BFARAREZZNHHH
BIEES) Toydor 2hsih HA LML T
Mo Ag sk, 3tpb e s

B, AP REPEDN TS RBKTAMNTTE R T £
M. FTEAERBEHART L AR BITARBY,

131



¥+ —%
¥ —mB. 8/1985 - 12/1985

LI FXFRE: 19858818 H, BgRAD

RHERERT —®Ml s, AR MEBRMEEERKIRE
MEZFRBK, BIMERSETHEX, THERBIRERE
BF Lk ARA AT #, RLMEBBA R OMR. XHRTRM
SRBRAFHE, EXEAHREHRIE, TR, RTHSURF
T, REFFEFEOBERGANEHAEPEBHLE, URA
A HCMERHF XY - R R TR

SMUFE, B—EWHTHREROWA . FLE, BESE
A rBBPMEFEIFRITHITLH. meb—iaR, X5l
R—KBEFHEE, RETRRAREE, X8k, £raEkit
ARZBLMEA, B, BRXKHIR TSNS, AMHETTE
HFRRANEE, EHELRE, RIXKETREH X T,

MTWER, B—mBE5ER, RAIXTHWERERBRAEEN
Z, MERRARMBRENRECREL. A TERIERSR
£, BUSHIARSERNGE BT IEYL, B EN TR, Xkt,
KEFHFAIRERRHIATHRERD, S5 PEEE, W

O BrBRTESEH-BBMOAREMEER I1TIA)E, EP8Y (1) —
{(6) BHERLE 130:,

132



¥E-Hag BT -F HF—-HE: 81985-12/1985

Fl1l-1
1%SEF A 16 A
Wit 4% fir e £ 40
8H 16 H 8H 16 H
HELOW 2.7575 S&PSO0 186.12
A% 236,75 2% 11 5 e 4% 624,32
nE 1.400 Lo E i 91.91
e _ 337.90 LY 28.03
B & % —
BRrESRE $647, 000, 00O
BRI R E $4, 319
ik (8 1984 48 +44.3%
12ZA318)
EraAER (METRTH
£ 4 e Fi i
JmE (1) % &3 A {6) £ =3k
B, MR
EERR 65 {62) HEH/RTD 457
SHERR 183 BTG 244
R ¥y 9
EEBF R (73)
5EM (4) (67) HAip g 50
$:3 ] (46)
[ F
B (121}
Ha

133



FWEE R

BAFIEEYR, AFTFHRTHA.

RMFUSEE T TRNEMARE. SREENAZH
BRNGER. IMNRE-—SBRE FRELEN, SU—TFHR
ReBRFRK, REGOUTREERSEE, 5, AEdis
S SBRAEE, MW RE R E RIEA8EAE .,

WE, VMR ETEFMEDR, HEZSF HE 1985 4F
TRAEEBBIAME, WRAFELET, B 1986 5 (23F)
FEREK, DIRERFEN R AN, EUMMMAET. it
el , IRETBE SR AT AR B L B ST R IR ERER

BENFHIEEESRIE L, BiTERNSFNEEE
AT ENEEEEL, FURRIT 4B FRAEREX
— b £ B A

BWHREHEE - BENDTE, FHEERELRNBRTSY
3K, FwTRZNANHERNRE, ZENNEREHEILE
P, RIEITHEMNIE? BNE—ABRRER SHHE, =ik
SREFHENEL, RENERWERFE., RWE, B
ERER RN, 75515 508 ey 15304 0 4T85 5 76 5 B i
B, HWRENRRBF LRV INERES PRGN, XA —
MR SURE X N, ESER TR, TTSEKL? &
FEEE LR R R, |

Bill, REFBBBFHERNGEE. BiFENZH2EBRA
MERBITECHRER, MTHERIESALE, BiFAFAS
iR, RMRIENE S, THRARTRILL ., REELE
GERERHERE, UPAK R, AROUEES, FHAR
TR CNE S,

BEFSHFRERIEHERELAR R, BI, KEHERD.
RANXEBEFAEE, HYLIMMEREAFLa%, E
ABRFEA R ARG EREH SN HRIATE R I EEER

134



REHAH-F+—F £ -HE. 8/1985- 1271985

. AXTFRYUREUNLCRNREARET FrFE2NHR,
REREFE ARG OKMESEME, BRSSO ST B
KA,

FEBIITEAMGICRES LR, THAPERRATHEE
WE, ELEERiE, 8H 148, BEW=, Rirxm-rEH
MBEDRL T, HEERERKZGE, DEEREE, TER
B TR —%, BN T4, BRIREER/TH MM M1
HIBthL, M3 BELR AR CHEHFIBRTE, RERIAD
MIAMNCH B BREERZER, MBE - EWHEETE®RY,
MEFHRKURANE LHYOCEMERE B TEME. BinEs
MEEHKm, BAKTHFAHEN, RSB ETEFWIREH
EHFH> R TR/ T, EXEH, SRR ERE,
BRI S35 T e, _

FHEREETNE. ENE, BERANF TR SHE ST
WP, BEEBERBABE LA, IHIELTETRANGA
BB HEE. EXMESRT, Wl R Es el M
EXREFT, {ABTiAREX,

BAELBETH, 2 EHBMASHHEBEATER, SENES
REET A E., RIER, ML M REERER, B
XICSIEHKK, BESENT LRERAEERL T, RibR
R E RGN, Fat2fsE s @, nRIMNCHHER
WAEE, HirREABAEE 2, DI Frhignm
SRV

WITFE AR, RATNESH R, IHAREMSHfsr
ENEENARNRNETCEHSFERBAR 15, KIEFEA

T WIS FXEARABERNER. ML, BRSKT, AERTRETE,
M2 b LI AL RIT AR B, M3 AR ERNAG AN, — %

135



@ MRS R

RN, RAEHESRHREAEER, BERABRT T MR
AES L. SHERN, RUEEESEBSRE, HAGFEET
THE R REEASHETR., EREFROBON, SRS S
3ot B 10 2 A% R 45 -

RAICLTEREERD S, AThSHELE, FAdR
IWHERHTEAES et HeHliE, EXE, RERE-TH
ENSHEERUREABREEFORE, BEERETEN, H
A R IR T K B P BB A KO . TR AN K
HEAABRAMTRESFHUAS R, BEEE, SSENENER
BERAEIEAMRE S, AHHEE A8 E A B R
W, BAKBABF, FATCRURBEL, BATAEX B
WEAN, “RIFEEIHRAEHFIAS BNV EEHEAEE
#, BREHSRHESHRNERER” LHEE, 2EHZF
HE, MINEZTREXBHATEST., BB, HafiE
RUGHBEEREE, GESEEIAMEREENAFH
B, KPEAREEAME, M 1983 F/9 177 i E LK IE D
1984 £ 497 25200, HFHX—83L R FeaksE. X RHEM HT
EFMBREEER, i, RASCHOES LN, HrxE
TS THE, Rt xRN ETH DR E T,

AR BT — BT kA B HX G, 70 FR, HARR
TREHFICMESR, 0O RIR K BT R A s 5
A, X—BRRBRIRNN, CHEBTRAZESEREH~,
2 T R 3 B AR R B ER A, WTDLTRAR, MHAMERYE
AUt B 5 M H A RS Z R, B AR & EEEB A RS PLE R
B O, TASK A BRI AR BRI, IRERESHTM
B,

RERK, HHNRBATEIFHHFROBEARR, 7£ 70
ER, BRRESRGAES, EUANPEEWYEE, BTN

136 )



FoMa-F+-F & -WH.: 8/1985-12/1985

HOSIREEMNER TR, BEABERRERAAIM, £8R
HMEEARA, TR, MERERTERENR. X H A= FHeRn
E—RHEMA, BEFRATMLURBTRAMERFZFHERRE,
Rk, ik TRETE SR IIFEEBRRFHE,

EEAMKERHEFERN., ALRBNIHI LK HLIHE,
F—ENHE A ARG XEBEAAE N EF. BT RREKY
B, ERXERBMAEANHEaALOES, SBESXBEA
FHHEEREERER. XAWEMNEZRR, ANEERE
6% . WIT—FH, REEFINEHEMA. A TRIGHBIEM,
EAERMEBEAER2SAMET, HRXIHFRITHEH RFERERM K
Mo MR, MIMFESELRERRENET . RMEMH%E
MFEMEL, BEREFEXKAFHLBER, —~BMiI1B T, RN
Bt e —RMATTE . Aol fha e/, BRI SR
A, BIIERB LB F BRI, WRRSFBRE,
fl AT 4R Af BE S MERr G BE S B Tl A, VRSP AR T REK
R A8 35 BT o

FERXTA MRS, MR TRRRAREENE, &
PREAOAKEEBER, AHFRREENEE. BRYREHREHN
BEBAFZS, JLEFR T (OPEC) s E¥EMH - F 8
tEE, HERBUWSFME{AM A Mmr B TR EE,
EENKET P RERBE T AR, W b R —
R -SRI, XERRKBINEENRERE&ENT S
My, RGBS R BORRE TSR AR —F
SUNRARENER, THALEHITE TR &R R3]
RS, R EHRFRE. EARARERRFERE, HU
Bt . FEiEmFa, WS RMER, (5 dh 2T 168
X, WWEME L LRGERF—ERETRA . R T B, i
T AERMAE, ATSBEHBRERLTE. 85, 8%

137



&M Ea A

AR TR, HPHABSENER. REHBEEER
BREFUEEBHNMETE, XMHRFPERLT RIEN
B, — REENAEEESEMESOREEL L.

RAMELLTEEINRET, AT ALDHEE, B
WM EITMREL: SARHEAREEAZAAEE 2%
M. MERME N T HEFGLILAEFFR LA, BR—FTHSE
Kyzadkt, TSRS E, BNt as,
WRWEHTIER, RAMRKRARE, HARRHNMEK

PLEIR S RS L R EEMEFr SRz, AEM
EAREEET @ 8. KEFSMARR? £, REK
dER IR BB

Hib &N VR, B, BSR4 T, BROEERM
M, HMBOREZAEHAFBZWRCTERN T EFEH™
m; oW TRENTISmT O, fSEXERANTE
#E 6~ 18 1M H, HA—&IMIIMWAIARE., SMEWC 2
SrRH, RIFRZJAERXRIER: HAXAHBAKEREBEIERE
HAEREEIET R, EHEHEIRREEIEANGE,
IR RFPZH BRI ER. NREELEERSEREK
ZImfE—%¥E, BaBREK —E8T. XIFRWME, MEAXY
AR TESRAER.

B BEHIRIE—TRAL: ERFEFNBREMUEE ST L
BT LIRS RiE, MEBRERBKERBT RN, EhiFs
BREMTHEERRA, FHETRRULSG LHELF, 0
RHEMERASEEHZFRMNOMERY, B-ESH IR
A GNP (BIRA RE) #H, fid, AN HFEITF4EE
MBI, REXFHAREERERESH,

138



Ty B+ % ¥ —-WE: 81985-12/1985

zI11-2
s 9 H6H
f&ir Tiher W&t A%
oHeH ¢H 16 H 9A&H BERHI16H
(¥ T3 2.935 -46.0 S&PSO0 188.24 +1.1
H L €210 -2.3 XEEER 75 - 1632 -1.6
EX 1.3775  -5.2 EX i =00 9166 -0.3
=% 207 -5.1 B 27.75 -1.0
H 2 —
BRrEshrds § 627,000,000
FiRH - pE $4,238
L% B 1985 4 -3.2%
8H 16 H)
B8 A 25 (1L %)
iy BEEN2) AL R (2)
5 (1) £ HL A'HIH MR £% =% HLAIGH
PR o v
BEEX 653 (65) ~16 HAXH®HT 4 + 2
#h 3= iR 1453 -3 Bt 08 + 64
LiEaR 3 16 +1
EHEEW %5t (182} — 109
AR} +67 HAk 45 -5
KM + 46
[P -
4 1H (145; -
M

139



M A

1985 fF 9 A9 H B H—

LRFFRE, HRARY, HBeZE, T —EHEA, HR
BEZRXABTE, #MAebRENE., HFZe, REMS LHN
WMHETFPEEARHEES L LT, BT Rk, HRE
HHBATHHLELLT, BEROBEHAS, X&L-FTHRIEES
. S ARAERYEGH, RAATHNES, #F LB
ST HBIEERER, ZEEXR, RNERTEAF, B
BRFRLETH™E, FERESTFEBRAE T, HLLEE
BA%.

EXMHEHEEBEM LI, RET—RFIGEEHERIIE
REHBFH AN, HHEHEEY. AEFTFTHE. sl 8EEX
#, ZEVVSBEENT .. EXEATRMERILERERLT
XM, REHEERACELE, TEER. SILEEECREEBKT,

RITHALIE X SEHE, NREBEAFFTIERIE, RA—F U
WA HPRREsE. XEFEF -TEL. KEHEREAZLR
B, MEATMRBRBMBERAEFHUMEETHH. £ REE
o, JLEEFA Bk B s ok B T RFEMXA A, T
F, HBREXHMNBEEFRIM? SEHERERRUARE R
AT MBS Y HERCMEE TR EHERAY
m? BTSSR HETEE, A SHBRKRE.

FHRDBERFEF 2 HEBWEE, FEILEKEXD, FER
R EFE, R ER LT, B2 RATYRNEE S
S —— B EBEBR TR R SRKE—BRIA N, EPIC
B EAEHESSHNRMETER, BERRLEZI EN
(if: EPIC & S E = M AL H 171 T4 F Equity Planning,

140



E-Hy K+ - F-BrE. 81985 1271985

Inc)o HRERMLE, ASIKEHRERDA, BRI FKK
MHER. T1TA 198 FHHFXNKRELT, GHRNRELLH
HRNER ARG R AEAE B,

HT SRS HHEERE, RARERAEREFH. mpx
TSR TAEABERKMEE, 2o Ess—
BriFZ bt R, BEEBMESI R R, XX EH T ERE
AE . SEFehiE.,

Hii-1 BELSR, 19854 12 A

LE . 3500 [

| A I

“‘u‘\‘u, ;, r iﬁl&‘hrw 320
M | 3

“\l r !H i 310

1’-{' hi — 300

%0

280

'; 2’31 1: zq‘lll Ilstr !izF 211 |Il2 :rnl‘l:} Ili- 'Illzq llzz' {2&!1 ;ﬂ 1!21_-
1tAVI2ZA'" 1A 12AV3/ 1 48+ 581 ¢81 7HIsA {1 a8 |10H

BER LML — T, RAFZEZHHNHER, #ED
RUMFRYT —FHELE, EERKETHKSER, ASEAARE
H—R MR, NRIBKZHEN, RIKLTE ke

RSN . BRAFESRNLFHEE, nRCHEIIFE, =
141



4 B R

LS IR Z AT, ROHBE— MR, HER
MIgbiEEE . METMIES, REREHERE, BARL
M TR AABELAMNTIHPRB VB, WHMREBYE
i, MRFFEEMN — LD HRF/IRTH, X2RAHIR
3 B AL A B T B D B 4 0 AR R4

HESMCkTHEL—8T, RESEEET KBRS RZT
A —SBF RS, HAALTRARN -XAR T AHEEMK
S, WAV EE T ImA M~

XTRBAEHEMELE, RABFHEMETIER. SMESHRK
ZTHEXAHTHG, MEELSH LT EPICHEE; KEEHRA
(Fam Credit System) RIMEEHZBEAAREW T ; BIEWEER
AT —1%#, TIREFRUEHZER, RTSEREIL,
RE£ESF BT TRENES, TESMILALZ I LEMIE
WHEBE .

1985 fE 9 A28 B B A<

WAEFEE TR ACKIA, ERBEN HEREETH
FHEAMHEEKSHPRBITITRARIRE, el rhuts
R, EEETAICRG b Z 3 m TR EshEs g Ee %
AF, ERWAT IMNONHPHREE —EHRERAE, X
AERBRHE, BEEEF,

REFERBINLLAREFRS, Ht=0TH., LRAELE
BHMRKENZG, REBTVFERAN—F, BEFER2TU
, ERAHREAEMART (H—REMTETH), HEE
FFeTTE LA, - aRiE e LM A SR SO B
s, MAsEHER. B2, WE—RXH,

142



oWy B+ % H B 81985 12/1985

F11-3
19549 H 27 A
Wit Wik Y Wis
29H2TH A9AeN 9H27H E9H68
[EE 55 2.6820 +8.3 S&PS00 181.30 -3.7
H 217.24  +10.3 FEHEARES 75—18/32 +0.1
ﬁﬁ 14190  +6.9 Loer B 91.71 +0.1
LE:3 32840 +2.4 1= 28.93  +4.3
H &l # R
ETXERE S $ 675, 000, 00D
WSR-S $£4, 561
Fihw (A 1985 &
SH&H) +7.6%
T (AIRSHE  +4.2%
EH1H)
B SHN (BB T ETH)
%g (1) Fk 2=k E%E 6{%—1] ﬁﬁ%ﬁ) & 2k g%@ﬁ%
liid 98 . 3 B2
EEEHE 530 (85) - 143 HAEHEM 550 +59
#h 0 & W 142 -2 H i 458 +130
R (3). = (44) -54
x = Bl E v {289) -7
R S HAk#h 16 -29
12 (77} -T7
TR
A {176} -3
e

143



& R

TR ETFATATH, ERETHHIRIEBHRESR
M, BLAWMPBIMT 2HR R, BB B AR H R
LR R CEMEAALHERE O ERIEMN, B, MR
FEO kMG, BALFLAME— B TE, MERATHER
R AIEF S BANE,

BE DA E L E SR METERN, bR
ZHZT -FER, A REKALHEZE, SRAQAMAINHF
RET. SARMXGE, KM#EDTHEMEE, RXEEH—
s s VR B R BT, TR R W RR MR T —T

B 11-2 MEBE, 1985F 12 8

M

} - 370

A 360

_ VA ey
J\ f I.l — . 340 &

! i — 330
""ﬁ' L iilll; ’m ’h“w . 320
M\ ‘ f’ ﬁll e 310
" 300

'Ji*"“ -

9 23] 1428011 358 2238 21{3228[10 24| 142812 289 238 20 1:11
ngltizRl1glzaiaptaptsA 1 6AY7A1 BA L B3R L10A

144



FoML-F+—F F B 8/1985- 1271985

SWEBMWERAESN, BRE/BNA B E—%, THE
EHNRERASRYEUENEST . HAIRELHLE, i
ESHEMRNE . SR, BT ~BXHKRES, BENES
. TOWHAREENHNEY, TRELMFERATE, &
REK, TEARFHFARKBRE. £HF, PRETEY
ARRFEBEMENE S, o UGG S B TiCfr, BERA
TR AT, A 0 25 R R B2 3R 48 A T 3 o R 9
DEERERSR, HEEBNIMERDIFL W HE, R, F
OARBERSBH I X HFOES, MBEBEARSY, HITK
FHE R 2 DL RE :

BRI T, BAGEHAME L, PREFHNERE
/hRE. SRERMEATRFL, XRWHHRILEU RS
BIrERAENFASHTRELTRE., BEDRKkSEELY,
4 L EER LB R T, MRK R EAERE IR LB
BOELTE I ML RO B, mAEMAESEETEE, KR
ERFEN,

SWZERBPHEHTAER, BHERABEP X ERK
By, B, MRTHTHRLIN, WAREME TR
BRMELRT. HREFEE SRR, —8R &8 200
1, MERHENNBITRAKBEEFETNT &G, &5, X
ERSFREERSTS LW, BIREXESFEAZ R
R

BRNBARALREBENELBEL, AEEASNZIS,
RMAT S&P ¥, MEANRBFRETHRZ M FX —% T,
BZ, MHRERMY, W2ILH ARG BIN e, HE9 5
KB T RE, BERHS, AMRRAZSHERELSELRAR
REEH, 2FATREHERARRE, FETURENE, &
SHBNEHRENE, RREP £ UFGE 2T R P 3

145



MR R

RTEAE—#, SRAOKFERELE 11 A B RS DR RS
— - ZHRBhE, SREFRXRNEN . FREFREM 6
AR ERHELG, HEAERABE AN BRERERS, RIAAK
PEIA B AR LR AT AR E R . BEIRB, BRREEAERN
AR, RERIFRIKSIIFAEERE

REDMH EWELk~FUFRBREN T . FEHIRET R
B, Mm% (Kagh) BFL BB THEMET, RREBY —
A1 AfmEkkt, BaE3 A4 ARE L, BN S 1 A S
BMIEKBE, RERFERERPIE LN THRAHHIED R
ERRT 1AGKERZE, RERHEET ACHTHE, BRET
Wil - mERgXLT LT,

1985 $£ 10 H 20 B BE

BRERLLE, BRAIER, HHEREHPEHRELTTRREK,
SPCHE LM TR TEF RSB ES . W IR
EE. BEE, REZEZHNLSW L TRAXITE L, THH
% E BN RSN S nRTE k.

AEEEASUZE, BB EURRRMEERZ RS
Rk, HENHERHECLERTRA, HENRHIFERESMNL
WiiphgEfT “FUER TH”, MERERERNEFEXNEE B
§—kRTHETHE, CRER, SHAREEMNEER. BF
fympeg, SXEES RN TRARMREEITHL, RIELFRN
HHRHR AT EORE, TMILMAS TR, KARHEFE,
A kshTX, ETICHERETE., BRETHLEFESX
TG, SR BAES. FafXnREME, KRR
Rl P EX TS X DICA S8, BEMPIHE, REs

146



EZW-F1+—%F XK -PE: 81985 - 1271985

*x11-4
1985 103 18 H
i Fihw B A i ik %

_ 0WAI18E A9A N H 0WAIBH A9R2TH
mED R 2605 +2.1 SEPSO0 187.04 +3.2
= 21475 +1.1 S e T—2232 1.5
¥ 1.4200  +0.7 i b oy o1.80 +0.1
15k IR0 +10.5 Eh 2052 +2.0

HA % —
ETEER+ S $721, 000, OO0
5 Rl $4, 868
Fih% (B 19854
9 H2TH} +6.7%
i (B 1985 £
EHI16H} +11.2%
BEF-MAEN (MEFBITH)
EE By A (2) @ HRIEET (2)
CFE (1) £3; &1 HOAWH WD (6) £ =3 A9H»TH
[t =t fE oy
EEBEE 52 {148) -Tl HREEH 680 + 170
REH¥E 8 546 + 88
Y (121} -1 32 (72) —28

4 R R 152 +10 ==y (433) — 144
S (3) HAREH 34 +18

XE &

= (4)
=8 | + 77
[T

Anh (37) +139

|- ¥

147



@R A

AEaE ER

MR TROE, RESTHFEHRSFARANBEEEEMR
MBS R, ANESHESABRARTYXENIEFHELT
Ro HMEZ)E, WEMEARE, A RIERZN R, FR X%
BT RS, 7R TRER I AR B R A] 2IB A,
LWL, MEMETICHESTEE, BHEMBRTEER
FWMEZE, BRAUUERGERRUEAME LHTHEEH
VEZSVRICE:-AiE S

ERX—HRREMERTROBA—ERIL, oM HHITFSXF
R EANFEBRE, NMEEKAEERHUBRIIB[HMER
JC. BRI H WML E LIS T . RRFAMNEBE
BEMABALMR, BRIFCTIBHBERIEH. ERFETHTHRE
AT ECRE, HROEWH T LT, #EmTr=kk
I, FHRRHNTEEOERBRMRMERMEm, REEXERMEL
£k TimimiEd sk kt, BIEFEBMAER TSR
g e WARITHZ L KT,

19854 11 A2 H E A

AfPLEEA Y, RITHME —FERMH, 2R H-FRmEA
HMEE, BATRBTRARR TERANE, B NEXER
HERASBGTRSE TR, iR EETHLY, @
Hifid M Bk B wiCE, TE, ARXKBMWAH. BIxH
a2z, RIXETEWELHN SR, EX-X2HTREZ
Tk, BEREHFS TREAFERRN F8%T. ISR UHE
Feiid, REVLSIHBHREGT A,

148



PN &+ -% #-BHE: 8/1985-12/1985

*®11-5
1MsF 11810
et T Wit wikw
NHE1H BHI0H 18H 11A18 AINEILA
e 1 5 2,591 +1.4 SEPS0 191 .48 +2.4
HT 0845 429 EHEESH 332 +2.6
£ 45 1.4415 +0.9 iy, E o 07 +0.3
Efe 326.10 -10.1 Em 30,39 +2.9
B i 92 75
BFRSERAS 5759, 000, O0O
RS HE $5, 15
ik {8 1985 1F
IHisH +5.1%
k% (B 1985 4
8H16H) + 16, 8%
SEREEN (WBF2EH)
iy AL (2) BRAhi Al (2)
Fri| (1) i % HWHISH ¥O (6) #3% #FX HIWOHBHE
R M E
EEEN 546 (148) +M HH & T 630 -30
EE ¥ H 313 + 267
1y (46) +715 E -3 (38) -16
fHE R 208 + 57 %IT { 596} - 163
1&# (3} Hi g h 4 0
EHE®H
=M (4 P + 28
-1 455 + 4356
(%
£ (iB6} - 149
Hi

149



& W e AR

MEMMOARES, BARZEERENGE. FEREX
WATH, —IKEEASRIEAERES RN IBSE TS LT,
BB DA B MR B S, B AR5 B0 W E 44
Yo XTHHBHLREREAS —KREE, F#HITSLE, Bk
EAFIRK, TIEHEBERBIBIMET £, XhERRETHE
flo P RERANFRESOHE S REREBRAE, T
ALBBEAFERIAFHAN, BI0-0BEOBELERXUNTESE
Pid fdeshpysbm, B Aamslh, SNRAREARSXAR DM
HT, EftREEITHRAREXE8E ., YA E5E8EN
TRETER, BRI &SRR, NRATRY FEER
T WY, MRV ER R E RS R T REAE . &
2, SIEMNESEAMTRE, BFRT 7 MRN8 EB,
AR B RV EEMNELSS,

FRed T — KRR ESIAIPIMET B, HAEREEER TA
¥, FEABER/D, nHBEREAXENELRATHA, TRESER
5o BB LORYNERZNWARSAIRES T, BREBA
RECZFJIWEFHE I EELH —-MF. FIHBWHIE,

 KBEZU-TMARKEEROMERYT kT, RERKE 1

A#FTH T —BBEEFEL TR, dTTEEERERNE
H, BELAEBNBRERENSPHBO,
RR—AMFNE, EEHGEENEY. BEBHUE
—BEEBLER (Gramm - Rudman Amendment) HJFIEE S
R, HRBNTHRIAEAFE. Bl 8888 ER
RTEEHNEY, REELARAS TR LHAEIE.
HIBHTE 1986 SF L2 P 2 R A 20, ARIBEWITERE — %, BN
A BEAEE RIS, EEREREEANME TR, B
BEF B EMBFAE R T 1986 F R PWILFREA, HERS
PHRERAHAFET RS, IBHETHEHLSBABE, Rt
150




FZH B+ —F B -WH. 8/1085-12/1985

BEX—FREBAEE. ASBATER. CAMEEMERT
SEME R BEAEF 3 B%, SATAE 1986 42 2625 2 [ 50 R A U I
THR. AX, EH BB, EERSEN, FAREAR
— TR L SR S R, XA TR M, X
DAL NS5 A 1986 SE M R IR S S HE, B
BEEFBX N HER? HATAERE L,

WRX - TREEZT, RITREHEA —MENEEE BH
f i, fRFIR, RETICH, BENHEF. b 4 i
WA BT 2R EIRN, BT MR RIS
F®EBAN KR (Baker Plan) R EMS E S ELE/T —
THAHFT R, Pl AHFAOAEEADESENRYESKE
B, BEATESWEH TR, B AN RN e85
AHELRT FRNATRE., i TR R paks,
I FBE NFFE S, FERSER, B WD %4 R
AERGE, BBRARGBEEE — EM AT M, 8%, SRR
E B, FEFNSARGET, RATOHEE 55 E E T
W, ERBEMEERRZITSR FE, XBRERTEEEEN
BRI HMOMERE . RENENNZRERE, NEEREY
BRI HlS, RERBESEN, RITEFMEZESND
%, ATERERERAI, HHAEHEEMNBENENSETE
B, BIS M, ird BT R % F R R e 2 5 & i
BT, NETBEAENEFRELUNEIOINESS, XSEENE, &
M, i LA SEENSRIIAEORS, A&5S
BREBETHE, B EESHRENSN RFRE, 4408k
BTG MU % —HEiR, MRS SMASET
HAREEL, BHETHELED LS, BITHEER GRS
KABIRARF AR, i LI ok 0 5 (87 M Sk

151



S MEREA

®11-6
985 =11 A8 H g
Wi b ity 358 4 2
11A&HE AN A1A 1tAsHE B1ALHE
CAG A 26220 -1.2 S&PS00 193,72 +1.2
B 205.50 +1.4 EFEES 72132 +1.2
[ 1.4170 —1.7 [ . T o2 14 +0.1
£ 24.20 -06 [Eh 30.45 +0.2
HEME 93.70 +1.0
RTFEERAEE 4782, 000, 000
3 B BE P E $5, 267
% (A 1985 4
1mA1R) +3.0%
Tihw (B 1985 F
8A16H) +20.3%
B Pl A ey (WIE R
5% ¥t B (2) AL marsh (2)
i (1) £ 223 ANNA1IS B0 Q) Sk =k HIUHIR
[RE EE R
HEBER S8 (127) +44 HEHET 64 +24
FE % ' HT 806 -7
B +46 XS (86) +2
b 206 -3 f (592} +4
s (3) Hiawm 42 +8
¥ E A
s (4) B2 +54
MY 498 +42
{Fe
a (152} -t
i

152




EZWg-B+-F B _-ME. 871985 12/1985

1985 11 B9 H E 75

E Rk <2 (Intemational Tin Council) BYEAREM T % F
AR WA BT B . B, BRAG FERI At HUR ot B B g (i)
RE Y . IRIEFAM®E 1~3 AXWHM G W Ls~t, BTHEES
S, REFAEAKR HEE, AAAnErESsineig
HPREE. ETHGEBTUSHESER, SREEFSSHRI
EMT., NS EREI A19H, MERZWEBELHET K
MEZ AT R, X N 4 B SR o0 2B 3 2 it FLS 1
FWE

ML L, RMMEATELSER. HaokAS, ©£F
PIRBL T K%, ERENAEE R R BFEDL T 2.60 KF
KFEIC, M 2.645 K FX M T o KT 50382 T 077 MU
W&, BB HEZHE,

TRENEFNTHIEERE — KT, KEEES SR
TR TFRAIN, NREHNEHET S0, RRTAET L2
MR F LT, BATUEETHEREN. AERTHE
HI11R 19 HEWMSERELSY, MREEASE2F A8
HICESERINE S, XERETRLEAE2HBER, —Hib
MBRT, REERSEITHE. R+H95TACHESELAE
i, XERERENESLTRE HNEE,

BERTHBRRES AXME ., BEKREE, HAENTHES
SITERK. BEMEA B E RSO Ra T T - — N a
IR L, BEFREEA R, BITHA HEX NS4 RER R ZS
*)3kF, HESBITE LI, ARG, ReBBS
W, dBEmELkt, ~HERSIURY, BE—E SN

153



& BEe R

F11-7
19esE 11 B2 H
e i Ak el ik
MmMA2HA EBI1 AfH MA2ZH B ABH
I oy, 2. 5665 +2.1 SEPSO0 A1 .52 +4.0
H 201 .00 +2.2 HEEEH 8027732 +1.5
L A 1.4640 +3.3 ExBiT o202 -0.1
i 26,90 +0.8 i an. o +1.5
=g 2 94 80 +1.2
ETEERES $ 841, 00O, 00O
i s 35, 669
FiLx (8 1985 F
9E 6B} +7.6%
ke (1985 F
EH16H) +20.5%
WSSl (LAAXETH)
il BIEE (2} B A (2)
A (1) £4. 3 AN ASH WO (1) £ F% HILHSH
® EEHDE
=g 664 (83) +130 FEHT 668 + 14
Ed= kg A 227 -2
i 126 + 126 X (87} =1
A EREE 251 - 45 T {567) +25
# (3} Hi#Edm 40 -2
FEE &
S (4 105 +23
-1 060 +471
A 35 354 + 354
(5}
[ &b
i {214) -27
W

154




F-WH-B+-—-% B KB, 8198 - 12/1985
v basr &Lk,

1985 11 B 23 B EH7<

WHREE I G5, BR SRR S NSO BL T 38
B L8, RETHFHAELBINZYIRGBABS IR KR, %
REBE AW G, MEMZBMERTRMLY, REZAT
—HEBCSREZNE, RAFEB TR LA RN % £ — KR
P

i B R MFEBRTH LREL T M RAW LT, xR —1
T, HAETREENZE, HROMFNERES, HE
BUREAMARE, BAAREMRTHHEET (A 102 B3
N2). EHWEWR, WA KGRI B0 LR 78 b 25 lh 28 3 3L
(HHMBERTERNR) (B, XERSKARTHHER,
BAMBHAERTUEERENY. TEEDAFERESREE
NP ZFEIMARIHE, XEAMERKS, XMFTETLE
—Ea W MR A, R AR AR 5 T D30 ok gR e
b, FRTHEMEEE O E SXAMET, BREETHA, —
mgETEE, MEEEERET,

RUEC LI BBEWTE M. RE., HESEmsMC,
ABAMEREITR, REXETHERERNIE, BRERRTLE
EHANN RN —EHEEMNRREE THAENED, B
EEFRNSAMFFEERE, SRR, RE8neE O R
Xt RFHMIIEHN,

FHEMERER EARLROTE . SN B—8MS BT
R T R, EENTHH—1AMRTFREEY USRS
BELETT, ETHRIS— 8 EEBE RS M ERS 28,

155



T

HEESEASRBEERITEN. REE, RHRXRESL
RPN e, I ERE 0T BN s & %A, B AL
AFET PR LSRR, EREGHE TN
To MAEERKRINM 22BN T, BABUEFSEA
AERMATI RS, R 85 523w 2R 3t 5 F 25 f14 & .
EXFIHERT, #AB—SBSEERTUREREMNER, X
BEGE BET S A, BB R KBS 5 B0 HoE 2R kR
— W2 (Stockman) 7EBHRATOY UG M T HAE BB A B
mM#HNB—aBEEERBFETTURERGHESN ., RY
MEHNTE—BHIEERNENRERIRRGLES —F8
ETHEBRMARSU R, KSR LRI R~ —#
T, BEECERSXXMIE A 1986 F£HIEEEM R 1

Nl —SESELRERELZE, REERSEREA
E, SthEREREWHEARCRENFEELTWER, RRH
BUHERTHUFSFLENELAR, BRIERKTTRE®S B,
RaB@HHBELEFTE.

MEEARE, WA THRRMESRS T, MRELT. &
FRLRTEHTRZHREZREL, ORISFHEEHAFTES, B
AR B B B B W ag = L I R 3R ; MRE PR RS, MR
FH T EBEERROGEY BMAETT, BhTRoRMERE, &
MHEZR A SBERE. AEET , SR ERE LT ER M B 4T
Bk, MALBEERF DS, BRBEMEMES K-,

BRTHBOC LS TEKOUE, TV EZHBRR
AROR AR NE RS, XPAMKFEDSREREAFIHEA
TRAEWNH, FELARETSHIRITHRBD, HEE

T FLFF N levernged buyout, #/hfedl Sl RITRAR B RAT R MR A S F %
FRAueNPITE, —FH

156



By B+ —-F H-MHE. 81985 - 1271985

T RETEF, TRTHENIINH, EBAIRFX, &>
REEATH, THHGEHAEFELSEE LT+, HXEEY
RILCEHHERMBAES: THERBRRERFHE, el
BAREA fRFR, KERNEKBHES, AP LRETRSE
M ge ZKF, Tk BT T — Bt (8] 49 B K 3 8 )5 S A I
FKE . RMERZRT, ROES2F KRBT SIHWRY,
R T REA RN RN,

SE—H ALY . 12/8/1985 EHIR

RAEBRFRERHN LIRS LML, RELEE, TTHE
HRBTEABRENED, ARBBEAET SCHITE, A0
WM R L T E R MR, B, YK BN RERR
MOOSRI TR BERNER, METRIAES, BEEES R,
BREFAME, ENESERNRROE OB, TXXh
EHE RIS ASE, BERINYTESARTRNTE. W
PRFBEAKAR, REKERNFNERA L, HERBEBRARE
HRBMEMRRE T EEH, RSN, AIERERE “HKae”
AXABHTRNED, HEMESFEEENRR, Y8, 54
B M SR B R e,

XTI EAEMEENRE, RIRRES RIS T
#, 2K, ARMEMRATUEH., LRI RA0nE, B
iad, RTFRBNER, RAKRRTLEMN., S xBs
BZIE, MEELAR—MT, RO DIE T H X 5809w &
R, X-ERFRXRITHEEARFR A D — a2t e DR S 25
FTRA—EBRIEE, REHRKBRATE M2, TE
FRARTERASRBH SN B, ROEMEXEN. 3

157



& AR R

*k11-8
185 F 12 AsH
[ ' Wiz 3 £t ap i, o
1AsABNA2ZH 12ABEAARNH
e ] 5 27, 2.5115 +2.1 SEPS00 212.02 +5.2
A N2 -0.5 EMEFEESF 532832 +3.7
e 1.4425 -1.5 BE ¥ 325 92.33 +0.3
1K 32.3 -1.4 -4 28.74 -7.0
BA#E  99.21 +4.7
RTEgitds £ 867,000,000
BREE>SH $ 5,541
Fie%(a 854
11E2H) +3.0%
Fiho( A 1985 &F
8H s H} +33.4%
BEFH AU R0
T B B2} e RaEE(2)
7 (1) i3 ==L G HZH KOl £L =L ALARH
[ MEDR
EEHBER 7 (72) +71 HEE/ET 720 +61
EEHEN H 826 -1
). 368 + 242 EX ) {11%) -1
FhE R 7 +20 RIT {560} -2
35 (3) HikHm 23 -7
2B B
AH4) o -1is
g3 | 661 - 308
HZAE #3300 -5
(5}
R
o {150} +64
e

158




F=Hay -2+ —%F BB 81985 - 1271985

KUGFRD R T 618, WA THBRZ EEHRHE, HAFE
st . B, KEFME CERT KB A IR, Wi E B
WU E T “BREAERE MAE, SRIBHFASHEBKS|®
ERVMNEERNN R, SFRBRE -1 EESEA, BT
AMERESHERATRRPRHE, MRETHHEEES—1E
RAREK, MEAEE < BRYELUREN, WnkEH Jte 800 5 1,
EHBEH A R — TR E R .

FHMTROBRBEEHFHHORE, 0iTERE R SR
BEAIRER, MEHXAZETSIRIMTBATBEER, X—F
ROUFEWAET: RN, ORI B RN, EER
L. WFHGEXRED RO S F 0% %R ILFE R XM
WIEFMRE . BREMRTAERNEE, FUBKPRmEinR
wAFE, B, BAERNREH R, BRHUXTHABIT M
HIERE Lok, MERARNOEHENEE., THHLEME, F
mEd o, BFEfEFEE - TMaA, IEEAMEFTFREE
FEREGERE S, LAHMEE BT HEH AR & O E s —
HE, AT ARMEMERERIBRKERLE, e,
SFBRAHRE A D IERSTRHEEEREE SN BER, N
ML HEER T B MMBAE BRIk v REtE . HERERE A H
UM RBARLAERIMINRZR SN ERE.

ERREIIARTS, ROTUAESFEREESHEE
K%, RTH:.

B K BARAFKERABE, BRI LHESRT
T o FIRTRBERT PR B, X R0l 85 2 ek k8 &
159



eREaR

ZFRARIR.

REFHERRE S AT REAERNRE, ETIZERARE
ERERMETFUBERN . FREEHEZHENSFBEHREOE
HB AR, MARIFMEMEFENEFEREHAERM ™Y,
REFERRIEHMRBLUE T ER AL A2 G EH KR
B, EMBERBERERELN, EIEHETHFRABERZT
Rk, FHAPLHE & ERILRER, WHE S MEAMRERS R
HECR A A,

MR ZFERN H G, FEREXENPERXETACH
KERPBTH, WEXFHERHEHTEY, ROSEFFES, &
R ZRARENERRERENFOAER, E0H=1A0
ELEGEY, —SHREEMEFLB T, EMRETRENM
FEHEER AR, HESESW. WRADEHIE. BHig—
HEEEBERUAHHREFEFRSR,

MR RFHEFERT B 2BBIT ALY, R
B 1R AR M R 2 BOR M RIE R, AEEH SN A
AFR—THPWIMETCERRNER S, ERARBXATE—
MMEABPER; N EERES RS HEE—GHR, #TiR
RETHEZMIHRINLESENES; RATRSREFRESR
PIRERAERFR R4, HEHRAEREHRR;
T % i 00— 1 2 42 IE AU AraE ML 2 M TE RSB 2 3

LHRHBREAFTHE, EfNFESLT? XTIBERR
TFTHRRAEETNMER SR, HERLEBRTLAEMES.
X, LARNERENRGEMSHABRERENER, &
i, BFILERARAMBHERFRT I, X—FEHYHER, &
HEAHERE T PISARAR AR FHTREYE, MERCRE
T, Batr, FEFEEEF, BRWRARETRLE{IEM#H
PNCE:IEE S 3ol R g

160



F_Hor-B+—F H-HE. 8/1985-12/1985

PSR GEGT AT E, DIAEMAR RS ABE, —
WA A XU A AL B B A 40 30 EARI I RS E R A B
KR EZERE, B54ARBGEY, AWM, &
BEMH TN ORS L, XTFHREHEBROSER T it
. XITEEER T REE MR DAL, 755 — =SB 7 m i
EARER BB, NANBEERTE, GGARESESH
MAR, REAEFRIERWEE Ch®F RBR—%fT3, @,
HTXEBFREEPRETAAEZNE, BEEaRETH
E, ERLSEBELRBEMSBINNEEST, XX EAMkES
AATIRE AT 3 8 Bip v ek 7 0 O 7

B, BEAEZELNE, ME, RINTELEDN, RS
BN BRI, N REBAE, AR5, W0 E S W
AUMERFC. HENR—-ADRE, BM4BRTHEL
FBOER S SENREARBRETEZ FRT, M SHMNE
HEBERAN T HEERN: o UERHTECS RS Ri]E s
FHaa54T30, R SwERmRIMNe, SN, Hedimm
BT R TRAMERERBRBEANSIHNMEHE, XR—RK
B E, SRFERSSRTHBRIAE T,

ERHHMNEREERTFRES, DURBMNE SN S %
O, MARMITHNER, YERAYRHEDN, RREBALE,
2477 47 0 ¢ T R 30 0 00 B A A0S T B P B4, BRJLP 22— SR
WEF P+, BRZRERIETE—2, SRRk, Hatxl
MR ELYRE TRANEL, EEPREEHET GO KNS
REMEEA, XRKHMME TROMEL, TEH.EMR, #—
BB TR B DM BB ANGE 0, 19854, BHFR
ZRTTLHR,: EHEELT 100%, XXELESABEN, B
WAL, RARSHHRSRBIRRE, X— s ae
— P REBMHAT R, SERRIEFEEERFTNTER, AR

161



4 B ¥ A AR

MBEFTUBERER, RUORENERFTZEEN, TLTRM
ThFEABRMETE., WRREGFTAE R S RIPBRNEE
REEH, BelazTa—R/ERTERE, XE—
ERAEMEEMLURERAER. YRIEMTXRZE, BXA
ERIANFRITEBEBT £ 0, XTEAREABHERN,

RiZUL, EX—EEXL, FHEBRMTHEED, BZM
W, REEAENEPHERE, RAKRENAEE, DBREHFEH
R ER, MUK —EXESGEibegmiaREg 2
T. B4 AfN&E#RE, ERXRMBELES IR, Wi
35, WENE, 2RRBERNEERS ST AL
HRHTE ZTREMWERRREER, x5 —HE, &5
A ART UMRE T A SRR . ReAMH0, AL
et A d I E.OCR I 8 AR R A RNT S RIERAEN
BPBEALE, DETREFRSESREEIY BHZERNEE
15

A E AR E B A RGBT RT R T oRE
BHHAMHHE N ERERABRR i, FAEMIRTBIE,
HR-HE, WREAEEYHINEENAR—EESIHEEN
(T RERTKSEREFROBRERZ P, AHFEBIATR
S-S, BRiEETT2RTAHRENREE, BENMES
FREMGRSHEPDMEZRB R BMERE, SR, F—MHHE
MIREERBL,

K5, THEEFRAXRNMRG . IWIEFERERK, &
REKAREFE. MENBTFEEENET MO S BIRE,
Haf AP B OAE S IRER, MK AR BT HHHEFRBIA
REFEAEMMFI AR, HFEEGE+HE, BFERR—
TWE, KATRMATFRITH. BEEORERENHNS
HF#, HERTEEEHNMRERBIT AL L8EMT ™EN

162




F-We B+ —F # VB, 8/1985-12/1985

BH. BammHrmEeel T THE, MAZSREEE E
B, FARRTHEXER, ERBEES,

BB BRI S 5 38, b 2 b AT A 4 3R 1 A 3B A 48 B AT
HEMAHERNBEL . XTHEBSISTH, BEEE T
F. B8, THFEAEEFHRIBELCE. ETHRTHR
RREG BT EL, WAR—BWARNRS, RELHR
FIBMI A L 2FERNNEBRL PR K, ATKRE65
WEHKRRG B 2K ERT RN, RN - RRE b #
WHEE “HEBATLA, HiFEELSW K EEN TR
fENTLRMF AR, THEFTHRSH - FEHTE, Fig
BN, SAMHRABERAERHN, 2REFNHEERS,
BAHERSRETHERHHARERELE B8, 1 A27 5 (X
HBHR) WALISREY R BNNE®R”, THWERSEE
F ol —3,

WS R TR AR LB & R R E R RS, RGKE
WoarBHERFE R — A AL L, HRE MR RN 1982 FH B 15
REISEIR, AFXRBITHABRA BB MBI L, xBE
X, XYW HERNBERHEDHRZ T, xR HSs
ER_MEET, DREBERXTFTERER MBI,

EEBIFRICE, R BT IEEAT N SRR 5
HEZFER R SEXEK, XRERZSHADRER, FHHK
R BT ISR M5 A M ERMAE S, (HEEGFESHS0Rm,
HEAXPRTRAMEADZAR, ERRENRMNE, FE
MEEARBALRBERERMEK, B, SKE K05 RS K
%, XXCHEI RS HE A TR ISR AR, HRIE S 2
EEMRT, BAHMERTEREERMBIBHNBERSTR, M
T 2 3 R SR FF W,

MR —8R, R, RENERY RESERTERT

163



e AR

B, 3%, 2R EXRRATS., ROELTREREH
R BEHRERBEEARFRY KE B, XHRERIHAELN
HREREERERHWI R, WSRINELTERNE, THREHE
P, ERZFHRBEVFR T, EOBEFRTFRIT R, KM
it ER T BFERARIFEFESER.

FIEEETXREE A RBRFRENERAREE, LE
2, MRV KRETRBHNHEAUFEREER—FENA L,
FARHSIERBNEANRL, §EEEVESERHF LXK
B, BEAMTRERBERRET, REFARERX—N
RERE, EREMTFHAIRBIKENTNZENEERA AR,
EHRERMNEERERPHOE, SHLAATHRX—LE, H50 50
HRERBRPEZERT

BRAX—HTEGUBHETEE: L1982 £ EME EHH
s, 1984 ARE ML FEIT A, T 1986 FRIREXH
FHEATFHIET R, ARBEXRGEEHRATETE 1984 SF£53 T
s, ABRLEAERABRE LS TEFEARIERNN, XH
W7 AEE SRBEV MRS, &R REREA T axt
fERIEHB s, L, ROk =L HE R, WA
FRAMHIRUESERBRHR, ATUBH, BEASHEFEAH
ww, XTI R, AP EERATERREZE: 4
HABESHBEL K,

AR L R MR EEZ S HEAREREROA S, AE
TR ERBAERHMERNFEDE. ARELE, EfLHTFR
THERT EMW—8, HEFELEMNMVRNAFREEFFHOZEHE
B, 2T B KRBHRENKEFHNERE, KENAER
EHATHWERERS MR AT ELMS, Mr=e b ibmBaRH &
FZ{E, WwiRMEFRE W mEGESEE, SBEREER, HH
R b R B S 1l 0 A 2 R '

164



F=#4o-F+—-F H-FR: 8/1985- 1271985

HRCHR-DEXHERAK., KILER, HRHSRER
R, MERGREANGBIRARE., EARE, BENELTL
L 5%, MAERBNESHELATE, 1985 £, HBHLP
TR RBELA, RAYHTHBENBALEERBELSHE
RARBTRERNES, TFTREFBENT, HERRSNET
BHREARBR? MRETISSRFOER? IR LBEHEF
S 16 B 55 6 BRGS0

BT ST KRR R R, AR ESHLNETH D
BRRIEBR AP, FXE, XHAURREE SRR YR
BETTHS. BASERNEMSEEAET AR AR,
ATMEBIEERTEMEMESE T AR SRR, il = S et
BHRTH_H, BAERERSERAKEHME, ATHRET
HOWBHAENFSMEES, 2500 EEHE kA KT
EE, AETHEHIRD, FH X HBRBEEAT; £E2EW
SWERAMLATESHNEBT, SERNCCEHNE T A,
FEGR T HEIFS, HEHFT BT, MRl EEEST HES
o MBRRARIE, T&BBEIE—KATE RIS
B, A E D, BEMEEEESRE, ATk s
fFE T UERERET L ERE, 5hR8, Fi8rgiT
HEIE A M AANSBEREEREL T, B5, REMNEBH
L RRH AL BN RS S AR, ST s R A T A
EXMZHP AL KGRI T oBENER, BENENETAERE
PECRBAERSH, AWi7ERS T BRey R a3 T a8,
REMNBERIX—K, BERMAWSHFHBEUERESL, X
EEBHFBRSKE, SRIBA—BSWOAHR, EFEE
AW, EHZATRENBELSHE B LS, X E s Em AR
EAR R,

F—OrE, MREREHERAEN RS TENE K,

165



FRE LA

TasBiHOEEEAREE L, HEFHERRREY
AR LAZEE R e MR, BTENNE SRR
R, {5585 BB S R AR 5 H 5, AREBNAMEN
KB IRAR TR, BAEENSHT AN, REAREFRE
FABIE, BB, 45 B 7 1 ) B R

90 B T I F BB A Tk e 2 0, XTREET R, BEX
KBRS T LR E T . RSB RATHILE, RE
TR0 B T T H B AFRBER, R (LR T A &
AT B 8 R RS o |

WAE S, —BE AR HNEES, T EiERE
B B ER R RR RN, RS ARE ET &3
HMERERME, WRENABTERS, wHEEEHERY
R L RIS AN B RS RTABBE, RAZiE, —MEM
P 1 42 O S BR R RR £ 7 T AR

745 SRR K 74 IE DA FE S B R B R e s Ik, ST
EREFE R, —BNIBMREE A RS, % EPICKHE 2R,
RSP RO S | X T — e i 5, DR 5 1R
SRR AAMEGRERRENIEC BRASH,; EEDEHLE
EHATECRIE, CRERTEFNBTRELER, SR
SRNSHHEL; EHEX, BRNBEARARST; RERE,
T R A T — B R B LR . RE, X1
ERGEH, RIELFERERERE, RS ZEAABHR
M eK, —BXA6H, B—E%HHRERSRN.

7 u A M R R . — B FECTRR, BRAR o A
WU H ORI T, Bk SR E KA MR SR
WA, ARSI R AR S I &8 LW R FE A R
IBR A S T, MR B — A M3, HR
B AR, MMET 22 %5ee, RAIBLSIE

166



BT —F F-WF.: 81985 - 1271985

RIFEIETT IR . B, &ML ENBTRAREL
RE MR . RIS, RARENEPEEATET BIBR
AHMEXR, RARKEZESERPIAEMEHGSTE, XHL
RIIL R R — ROHERE, T A 2 300 3 2 2 Bk o 3% R 77 5% 19 WG
o

HERFEMNHALF B, FEL, REIZEHRNES
iRk, RE - SEZRCLUE T EINAGEL. HRYES
RBMITEETE 1984 FRRATHA, ST HFERHFERAEK
IR ETHRRE, HRFESEBENELC2THB/ . SHE
B, SRIUERZEREREE FYES, HFHEE SRR REIEN
HHARME, EEZEMEHABITZEITAT —MT, X
BRA-, TRBTSMHTBITZRGERE, NRHTALEERY
TXMFEENEBENES, EEEEORREEBHRE, KBRIER
H—F KRBT, BHX -RERSANTRE, kLT
H, RERINEFCESERRT -~ KRENBHRTLRE. B
#, RORKCEEBER, WJRURZ - Jop—$mndt, R
MEREBHEET, FEELHERE S IR BRER,

BERTEERTFHRREACHIR, BEMREKERRE
ERT, METTHBRER. EEANE, BAALMTRES
SRR WP TR, At AT 4 B BT 5 e A M 3E 0 B
B, ROBRTERWAELET, CLEERNYE IS
To MRLEHHAATESBEAZE, BRRBEASBAEN, 4
ERIEEERNENT, RETGHHS BB M8, T80
TEBGERT . MREARRE —KERNEHEBES, Ly,
Mo-FBTEMAT, XBESBORNMUEEMENN TR, Atk
TEARENE N IR 4 e H 8 R B8 o4 AR b 25
RISHFIITE, EEHAA LM I NE, B EE, B
REMEERXSHBME2T,

167



SR AR

SHERZTTERUER, XHERESHREH, DA
ARAWFLR, XITMEHREFTRT, MEIEELIF SR
EHEMBLBRINT ES#REFERTIE, SEERFENIER AKX
B, WEREZFAR, TEEXANMEREREKHMNER,

R, NWEMNTFESORE, HFAESAWE, BEAE
HEETEWHTBEREMBCGREB IR, AMESAAR, RO
HRERFMEFHE, WZRBEXEIFBUNLFARES S
WA AEWRELEE, XFARFIERAREM T
FISTRAFE FER GBI E, RtEE X ELE
HEETE RS AE, XIARIERRNSXETLEES . B
B AEEEEFELVABEEENTT, RilsakiX
PR i 5 o B 3 5= X AP AL o

M@ER—-T, BFEABRBE T ACHAEZHE, BT EH
AFKHEE, EHEHNSFSKEEERMERTENES. B
AFHEBRASUSHHAEL, RIX-HROREHFAET
EHEp MR, METRSEANRHEER, SEME T AL
RATHEENT KEFE, REKRATREBIES., HEEE
BRTFEERES, £8 T EHTE, BEXERNEROFEEREM
LRy H STRYIL# B .

NELFN KPR ERHTHRAE INEHZ—, BEAX
—EHTEFREFEXWER B iR, ditk, MWXFHEFEERL)
R AT R LIRE EEEER T X RS

BEHEEERE LN ESH AL SEHR, BE, SXURAZR
BB REBEY S UET AR ATERER . EERITER
HERBEHG? FEAET . RARMNEEAITZHRRPEE
T—HIRA,

HHT BRGNS SRETESERENAREN. AiH
T A#EKEERATR LA PENRE, EENE, NMnE

168



FZHo-F+—% % & 8/1985-12/1985

FWINAE TIX— &, AMTRHMERZE, TRYREETHS
ERFEFEFRENRNSFEEHE. RNICSEATHEERELE
SHRERITO, EHRAEF2 A h BN, TRk
RHARSHBEN Y, X R0 AU R DR
FERMERME, AL EELER, RITEEXEE FRITTHE
BT BT UERZREI,

TN, B SR, F 3% 605 BRHE AR FE R 3 4
M, MBS EWEFHREFRRBLA, XLEEFAT LKA
P, FERMAWER, Ensm. R, BEUBEBL,
W& MIE R K, TEMBBRLE, Fnatr s Tk . &R ERHT
i, BT EHEERREE, MEASBTE Rk, B
AT B HE B S0 SER MBI A Bed, B hks
THESOERMBEATE, FHERBLTEANEL, REH
RERHEBFRPESHN, N, B8 IS KBEZNS
R, SHAN, FEEEFRIAREAATHEY, ER—6R
B, FREEHAEE, RETHDEEREL,

FEAFH BAR 7 10, B UM LA BE 4 0 MR T, 3K R — NI
HWE B RE, MR —ME L B, B3 A MR, X
AT EA LRI . RS, BRER TS AGERE
0 E S, T B B HF U R A B A i, B AR B S R R
BESHEN., P, TS EONEELUERBIRRME X
B, AR TR E SRS KT R i B X — 4,

BEAMYE, RAMEF TS LM E4 ) mas 8, BIaT
RAXEHREREEHEZH, DY TRAETERTEMN, o
SRBETY—FF R EEITHER, IFEER RS FREA
TR BEERR, BRBRARIX —ERHBENE D SEFERA
2R, MTHEERERREESMNESEHTNRLA. 28y
B A B AR P L) R o T S Rk R e

169



i £ %

+z11-9
_ 1985412 H9 B
e ke - Ak %
izH9H Ei2He6H iAH9H E12HsH
[ e L 2.5M5 =09 S&PS00 2 25 =37
H7c C 2mss -0.7 *EE RS §--16-32 -1.6
L 1.4575 +1.0 B % o 91_87 -0.5
Ha 31620 -~1.9 [[F | 2751 -4,
=S £ o7 .00 -2.2
R TESHEE § 590, 00D, OO0
i AR il $5, 008
FiEw (BB
12ZH&A} +2 7%
ke (B 854
RH168) +37.0%
mEE A (BLERARLH)
e iBF Argh (2] L ErArsh (2}
7 (1) £33 &3 A12AsA WO (1) F3%k =3 A1W1R2HGH
lipd S WEIOE
ZEHBER T {66) +21 HEHTE 83 -35
SEHK Bt +2
i 77 -91 ¥ {115} +3
SFEER 70 -1 E - {516} +5
rﬂﬁ Hm#ER 45 +12
2 3B
HE (4 90
i 717 + 58
B &S 253 - 47
{5
[ &
o (157 -7
W

170



FoHp E-—F £ —MB. B/1985 - 1271985

ZERIE, 1985F 12H9H EBEBBE— ¥

0 B 2 o oh (3 20 0 1o M SR M B e F LU B, XU ML R
FEd “HEABETTE WIR, ESH0E DT RFRE
B NS fr R0 00 Bl BT 200 3 2 R 40 00— 19 4 B 4 IF SRR 3E
i HHTHEY, MR RYBEES, 2 BHKTSK
RS B NS, X—FEEE N R ENY IS G E L
K2 P, R 3 & HEE 74 P D R B
o F-8uFERTess FEHR, ByRTaETRE
i SR, EXMSKET, RBMRBNE YIRS, Wk
B b e h HENRT, R FRIRRI W S E 28 AR
FALEF, RS R R b, SRR R A — Bk
BEE, BFE0N., A EROTSRL—BRIFR,

H11-3 ESEREaEANTFHiaHER
F—E. 8719 1278, 1985

10%

3%
0%

%
2%
15%

© 0%
5%




K ER

WMil-4 HEEM# (BEEL-TORE)
60
240~
128 —
200 —
180 —
B e -
b 120 —
% 100 = R -
T ap _,\_,_/
50 —
ig — ﬁml.f-"—ﬂ“ﬁ"{-:ﬁ"w o
_ip B i ,/..r )
—40 & F ¥ ﬂ;ﬁmq
~80 l.'rl"l"l'll"l'lt IR AR BAE] IIII‘IIIIIIHH%!? IIE FEYYEREYN Iifii;?l‘ TF III‘lIl'I'I
g8H 19 94 2 9H 16 9F 30 10H 14 10A 28 1 B 11 1A It
i, DFEHETENESESUESPE - BBRESEL
DEAFF, £ B30 -7 0 F 420 T A 60 I 22 TR AR R RO . 88 K ) T2 0 R
PR TV 56 A0 BF 2k i BRS8N .
DM E A A R R B B B RS .
TAMNC RS E SENCRRESR, SRR LARSEIESNL LT
B 11-5 ShC A
¥--FrB. 8/19-12/8, 1985
40%
35% \rJ
%
5% E
FU%: ]
1 ETY TELAl SR T T
1G%
St _ _ o
1% ' %
TR irE sl
10% TR IAONTY IIlIllinulrln'l\'[Tl' L ABRELEE AL NAR AR REEE AL L AARRALAN LR LY LA RRLEE D]

A 3.4 9H $H 10H 16A 1A i1H




FIMo-FT—F F-FE: 8/1985- 1271985
Ei11-6 FAMCERO (MEETESBNELE)

REHE |
18~
Th
FA A
1.2 4
10104
03

34 15 EH 30 a,r:] 13 88327 10H11 lﬁﬁzslllﬁniuﬁ?nrmﬁ 5

.-..

‘s
'Ill

B )

EE e 5o = ¥§
L 3 Ak s I 4

#: DRELHEMABET I EBERRRTS —H S8 w5800, S
B #nlic f £r
ESNTRD AR, 6%, BE. 2NHey. HeARIES, HRES
T Ha B2 T8 %Jﬂiiﬁﬂ‘tﬂ%?ﬁﬁtlﬂtﬂ%ﬁﬂﬁﬂ‘]ﬁﬂo

(SrE 2 A 1T S R K B,
B i-7 EFEBPEHIFHER
: BB 8/19-12/8, 1985
40%
35%
0% U’ﬁ
25%
20% T
o EGEREIDE]
1%
- PR
I PO U 2 N P
-5% .\-ﬁi-‘ S4F3 3
=-i0% T T T T T T T T T YT T e T T I T T T T I e T i r ey TYT

8A 12 94 3 A 9H30 10H14 16RB 1 11 Hit uﬁjzs

173



9
:'J:'r1
il %} v :
8B 19 98 2 SAI6 9H3¢ 10F14 10A® 11H1L 11H25
e EEHE E N g Xk 8k
B -9 ¥ E RN iENE
ne I 1
70— h%ﬁﬂi*?ﬁﬁ%hﬂa
B —
50 ~—
- ¥ 3%
3
JT 30—
20 LR A
10 -4
.u.....l e e et rrarmr e e —— - e —r— w-u-'-b-r-\-v-. M*.I"' -3\
"10 FTNTETNTRINIFRATENF l'l"l'lll"l"l'l'i'lllill'fll' LA R AR A LAl R A A RN LELEER]
8 19 9B 2 9Hi16 oH3 10A14  10A2% t1H11 11A2S

HE. (1) ZRERETHARE OERER T EREE.

174




BZ#HL - £+ --F E-HNHE. 81985 12/1985

B 1l-10 ShERETIRER
F—HrEE. 8/19—- 1278, 1985

A%

5% U‘J
0%

25%

20%

e Edtiy ] ——

15% | I E mm..fn"'jk.\‘_‘r
19% - SN

- 7 RN

/ i)

- BETT =

% )
~i% LALRERERE FI AN ARRELN ] Irlllil:llil'l'l'l'l'l'll'l' TTTNNF I E[IS N PERTE TR ITTIIOT Y

8E 19 9A 2 9H16 9A30 0H14 10A28 LIALl 11425
— MR E VAR EN (AL
e B AR E TR (UL D)

& 11 - 11 ShETRREE sk <

0 - -

L v
H pisgpaintin

LA b LA B At i O TV T ey TTrrry >y

gA19 qE2 tBis RN {0814 10ER 11E11 1A

B AR H X - X
[ ) _;‘I_:: NI E"E_ﬁ

175



A B R AR
E11-12 S EAERTIHRE

50

4N —

EPREAre

L ) g
% 20 ' //‘ Fﬁﬂﬂ}‘iE
oo 2 x2] | XA
e el e —— ek _—— -m—i--ﬁ—b---—
i 1-] ﬁg—! ﬂx
- FATNRRETN I'I"l'lIlII'Tl"TTl'ITTI TITITNITF T TRRRT NIRRT I TR T HRTINTHY TTTFTRLFT

gH19 9H2 916 9H3I0 10H14 10H28 11H22 1A

. (D4 E R RS A EE A E BRI R SMHLA MR T #.
@aRtHLTAESE. BH. 88, BAHLARETH.

B 11-13 [y g

= BB, 8/19-12/8, 1983
4%
A
%
25%
20%
15%

i

1%
=% P Yoy, ‘.',
ﬁ.ﬂy L]
o M - O 53N S S S A
—16% e oo o e

gH19 g F?2 s H16 S$A30 10814 10H23 11AI 11425

1’76



FZHa-F+—F £ WE. 81985~ 12/1985
B1l- 14 AR g st

- HMSm)

T

EE19  9fF 916 9A30 1oH14 10H28 11817 11H25

e B0 e WE

B i1-15 Gy ihee. b

- =
e
- =

—f
e *;7"
14 lyiihy

-1 =
-2 ~
21 -
-4 -

Ao

-2
& TS TR IT I TN T R TITITT I AT AT I I oYY AL RER IR FEARREER L II|I'I'II4EI'II-!'III

8M19 9F: 9Mi6 9H30 10H14 10E28 131827 11H25

177



4 MR e R

B i11-16 ] 7 Mz & 1T ¢ AR
% BB, 8/19- 1278, 1085

PR

7"
ox - G S Y ﬁ;dc—'—:;ﬂ—__.—::

= “*-';,I o aa
b .rl"J
«~10% i —pa=

""“ LALBRESE R LALARERLI S L L) Lo sl LA ARREA AN EAAEARGELN SRl ]

sH19 9Bz 9HAi6 9F30 9514 10H28 11H14 1A
—— TR RN weeenee 3 (6] VLY A B
—— HEHANR

B 11-17 | B 2 UE 2 3T

18

HWN s

i
§H16 8F30 9H13 9H27 10H1 seH2s 1148 11H22 12H8
meamy ¥l Mk H e AR EGEAE
1 AAkMeESR

178



i aim

E=ay-E+-F £ VUK. 8/1985- 1271985

Bi11-18 (] 72 15 28 1iF 35 40 2%

0

o H?Eﬁﬂﬁ&h\

30 -

25 —=

20 ~=-

T

10 b

5 — __,..-—-"‘"-" \

0 — —-.?zaﬁ}a..

]

“5 LALE kR FETIFONNYN 'l'!lll'fli'll'l'l'lilll' |I1¥1M'lllll LLBA LR AL
— EEESES e REEMRS
..... H 2 W

. ORETHMS AT HMBROERES . 5 ESES KM 2 TR
M 75 P AE Y 0 S L EE A

COFEEHENFAREEN 0 FHERNOER, SRERRRENS
AR, AN, BE 122 THNENEESRS T HHE
28 500 0003 LAY 30 4384 B 68 A9 h S 4
QEFEFMEDBFETREAEMR, W, 196F6A0H, @HEILZ
- &0k H A E A0 Fsh R84 T 66 200 000 20 30 FHXE EHE. £
BoF oL ATEE R
DR AR T

179



=%
A B H K :1/1986-7/1986°

1986 E 1 H11 8B EBHXC

BESHENHEHNT - RTEHTHITHE, REZTHK
Bk, BAE 12 ASEDIMN—NetES E - REEHMRT
G —RESAEBRETS LEYTRABENED, mERM{R
Hh-THERERT. &R, LkPkikn, RORENRIFL
TERBARB AR, RERDYH G LT R W&
FIFEE R A e R, R WRITE T B M 1
12T, ERSRIAHBEBENSTET Z, FU
J5 AT A A A T b SRR i R BIUUR T DR, AT
N4 PG R BB . HFTEIR M FMC R ER M AR 69 30 5 Rt = I
W, BFE—KEY EHWILS, BRI TAEMSITAT, B
PRAEHIIRENRTAATRA—EMELSERE KL
—BFH S AFATERE, REMEB TEIMERETHTHRA,

D FAERBPEAR ELXEREXBRITHCRME, HAFALNERRME
2, NRAHEUWREA R T BRNENEET LM B, ABE20NAEET
.

@ HIGEHUGHEX I TR ITESE 1S FIZHOHI 1986 FE3 H 31 HAY
T BRERK. BIDREFPHEANER (1) ~ (6) BIE LR 130T,

180



FEHFT—F HHAERE, 1/1986-7/1986

F12-1
wEsE1H 100
Wi Fahe He# Hr Tl %
_ 1HIA B12FA91 A0 B1R2HAYSH
8 1 L T 2.4675  +2.6 S&PS0 205.96 +0.8
ETH X245  +0.5 RXEREH 8304732 + 0.8
9 25 14880  +2.1 B & oo 91.85 1]
e 4 341,70 +8,1 JE ik 25.79 -6.3
H &g 93.55 +1.6
BTHESRF $942, 00O, D00
i g b $6, 350
HEsFE12A09H +5.9%
tk85F 388 16 H +45.6%
HEMAE (UaTER)
i 5% e (2) e E I L BT (2)
Jri (1) FL L B12A9B BU (6) LT v+ BI12H9A
=z mED
XEHES 1011 (65} +273 HXEM 609 —34
EHER H T 612 -216
B 717 + 440 T gl (278} - 163
Ah B e 318 +48 £ {1} +515
i (3) HMfigm 2 -2
= B AT
I (4) -90
oy 958 + 241
H 4B AT
fiidF (5) 259 +6
Fl
JL (224} - &7
[

181




EHHEe AR

By RS B8, RGO ASHERBREN,

st BMEREMEZHEGTEMN, PR g
RS L R, I IR TS, RAETE AR & AY
R, EFRPRIL RS E T A E— N LI TR
A EMR i EAMERE, METNETHNES, RAMAK
B kLSS T T, REHIE IR RS T SRR
EARTF A E R AR e BN, RIPE FY, EERBWMESH
H, BEfimBkml T P EEROTHA, 30 FEREN 0.5%K
W25k, HLIR) X R UM R — A 4 4 TE R A 2 (R

ATz LIS, 524 2 T XM BAT A TR R A4
gk, AEME, RUEATFHEBKE, Hik, S48 T B
o, REFEREREFSESSAMENRD, BB LH M0
B R — PO S TS E AT, FL B —TE B/t 2 (] 3
BORAS FRR 5% — (U P th B3 —#AEJK, BSR4 B
S TFEWES, STRAT TS BN RRE RS TTEND
H.

R R LIRS, AR EERBETE %
BEER, DEFAMDYXSEEE RRTHA, ARER
XN, —HfEDSHRRR T, 4R, WEEREX—&KE
MBI, THIEERIEEEE, RROFHRAERRAT v HE
R A R AT 8 BB R T T 5| Sk g, ENRETHE
EaBEsE—KMETHHEILEFBRT 42— 8, KB
R T AR Mt sk, Rad, WARERXAE, REATLIEEE
YR MBS, EZA, RO L-TETRETUTRGES, B
A RS AEMSHE, BIHEEREE AR, Ak
4 A EE R ES RS BN AT, R, BAN
R NE -GBS ERNBERCHAEE 53 REE
REEWE, MEEERE BT, WE WA RER,

182




BoHa-F+-F EHLEHE. 17198 - 7/1986

MREFABATEEZTESHOEE NHESA /LT, EH
Rk, FOERMUR T EEH L EBR. RA, BIRMNMHSTTEE
SHERKHER, RESERERHHEL, XFRMEH, R
o, BESFEATEE A T MBI N AR S 0 i — 4t

PIETET, IMRALEME -4, RRAEBBA, Bk,
KATREMPI A R RTEE S, FHB I HBERETARE, REBSL
8 78 ML AR 98 7 AT B AT B R, AR S A S R HE R AN BT IR
M. BRBEFER T REVHSME, BFRNLABEAXE AR ZRTEN
fak, A, MARAAXRE—MEENRE, ILRMEHNH
EREHMEAT AR, M TREMNSE, —SNBRE
fitf S AR KRR,

ftsR: 1986 sf 1 B 15 A EH=

TEERTARAREA SN, WEEHRTEHLN, Bad
W HiR¥ 2R B, BEAREHRETEDIY, XERRE
BEHE LR ZEHEER A RAMIE 2848 TiRE, RAst
&ﬂuﬁﬁﬁmﬁ%mﬁﬁom%ﬁ$ﬂﬁ~ﬁ,%ﬁﬁﬁmt
XUHEY L. EMEACETE, BPER—GESBEEEN
SRFEEAHATZY, BRFHSHCEIHME,. ALBgeE
LRI, MW, MI St CEEN T HREE, 1985 5
MEFEFEKEBTEEDN T 3.5%, BHEYIEE,
ALBEEZREE. A, WREESEAERS 2, Bam
FELEH T MIZFRBITHNET . BEAZEERELATKE
W|MEN, BEETHESETX T4, AV —KENHNS
BRI T HABERAHE SR, CREESBE TR, R HREHE
HEMEBEBTRAFSOFASZAEMERN, MER, s
XFEM?

183



e BE4R

RAAITEA LERERER -HFESLZHAC, A
KREEE T, RERRLTHESBEFMALHEP T, XEK
EFRMETA —HERW BT, B EI60 KR N—,
—HIAERRRY L TERGEZRY, —BHAAAHL, BT
At REREREXMHRE, EXHHERET, BIFXTH
FRAMEMNESE, FAEEH, BNEEEFHESRCERE 1
X3, MRMBIAIMADX—A, BRERAHFRFIAHFLTRILS
o A—BEEFEE: reculer pour mieux sauter (LIB#),
MRHEBEMTZ. SEFEEMAANSTEERE . RV LES
HAFEBRAMO, L TERYEEET, BAEERAE
A REFFA S

1986 1 A21 B EBH—- Lt

TEEASUREEEMHANER. BT MK
BREHUEASHREEMSNNERRSIZG, B&AFIGETEH
LAMFARRERNFEHERT . REOW, MENAEHIRSA
AREF, REHFHKZRACHEERRN, FREAEEEREATH
2B

R, AIETERNERCSRE T 288, ALK
Hoyh iy, BERTTMEEBKAR, E48RERBE
FIiT2h. REBBERBHREZESWITHZAIRCEHEHE B
T HEBHBE—T AL AEFEEEEZNEG L ERE
— B ERERE TGNk R, WA
Whedir T BT Z MIBY Bp . A1 b 7 [5) 48 ) S A 5 B A B T ECSROK OF
Bl —A- el A am, D — BRI LA R SR T, R
#RBREASEZX TN

H—TRMHEHPER, BRFEET N REERKEZE#

184



BT HWEAFENRE: 171986 - 7/1986

Fi1z-2
1986 4F 1 A 20 H
M Fahen e £ 1 7 BH %
1H20H B1A10A 15208 KH1H10H
LSRR 2.4580  +0.4 S&P500 207.53 +0.8
4 5t 245 0 EEEES 831772 +0.5
L 5 1.4125  -5.1 B 3 T 91.91 +0.1
L 35410  +3.6 Lok 21.27 -17.5
H A i 3% 98.00 - 0.6
BRrEeids $1, 006, 000, OO0
ol e B $6, 775
HesfFEt1 A 10H +6.7%
H854 8 F 16 H +55.4%
Rrraagm (UEAFEH)
e Bf 3k =k B (2) B AL &k &L mAFE (2)
P (1) % X+ BH1A10B Mo (6 &+ & H1H10H
[ == EEEE
PR 1014 (73) -5 XK/ 559 - 50
EEEE H 7t 612 o
B 584 - 133 X {270} +8
&1 b i R 314 -4 £ 195 + 106
3 (3) HME® 31 + 10
* HiloH
WBi (4) 88 + 88
K BB e +68
B 28 fF
fiiF (5) 261 +2
R
IR {(158) +65
-

185




aRAEEAR

SRR BE AT, EIEARSR, 18 T s 3 B 3R ARIE R BORAX — )
B, FRERITHRYBHZAMSEEARIEERNE, &K
WE RN LS T MAMEEHETIR B AT, BEL
K A TR W —— X BRI AR SRR, EEL, )
X — A GRELGER, X EMRMELRES. L
o, AEgEHESEET R H, IRE-TRERNES,

WIEEX, BTHHEA SRR NSBB8 D Z5,
CARMLEHET.. FAERREFAE T, 3T —RBRERHS
AWZIEEATRY ., RITEE ZERIR AN LTI, W
REHiEE T — 4 SRPS00 IFEOHIT, B ARBEBBRETHEA B
¥ —i,

K—K, EEABAETYR, EERFEERN —BHRX,
PR TTR BHR, RS . fRSFERAE T SRXMAHA. Xe—1TH
KEEH, BRUAHAOBNERRRATIIRT .,

BB E TR, FRMENTEE--BTER, AR
P, BEFRSEREZRETAA. FRERARISNRIAFTRL
HZCE S R IR T Rt ATshAY Y AR, TR BT H ik
FRGRA e, AR aEdR T ML X AR RIG & B =% 3
it A RE R 3 2 7

RIEHHARSRE, HANMEHER2A T RECAM#
8, RN B E AU S M HE . AT EKRE HIRS AT
TR BERE, RAESREHEAMA eSS Mg HORRITIN
. Bk, ENBHTEENL, X—HBBEE S TRELT,
FKHFORBAT AR LS AT RRE, AR T B RR M
FHEHE T ERAY R, K, EEATXHER T sATHTR
EHARY, HFHEETHIENRMERRE C AT
it 5%

186




By -E+_FE '%#ﬂ:ﬁfﬁﬁ M. 171986 — 771986

19862 H22H EBEBH~

FAE R A RE R e B A A RN RS M EETH
)2 s FE oy 3R ), MR R R R A B e e BT
£m%%mﬁﬁ ﬁﬁﬂzﬁ#q;%ﬁ%mﬁ%ﬁﬁﬁfmﬁ

b b AR T R AR DA A DI e A e SRR
ﬁmﬂﬁﬂﬁLﬁ%T v, Rt FR. Mal, &£
SHERE, R, BRENFBARK, XEEMHIITAWEE
LAk, PMRGEREEEIIN,

HY b, EHRXMEBEET, ek TatZRPESR
A o I3
HOMPBATEEERRBEEOEH, NEFHHS M ET.
WEFH T IEEX R WS R, TR EEERANKE,

B zEir TFERFESEIBEMEZ], AamtaEka| s
15T, BRI MEGERLIE AR 100X THENR,
RTRAHX—1E0, DR —FEF . SRS ERETEE
hE— e, PATUARZ T, FEEARBARLIEE RO BN
RPHEXABEBTLEY A ES, XEEESAARRAA
17, BHI S E 2m iy, BT R ik e giE a4 7
HEEE, AEANSRP.OCREFEEAEBREM R EEZEREX
FIRTRFEEMEN, Nid, ZMBTERIKED S
T. Bk FHE, —mAXEAREIET, LEPEP ]
%, ATIEENSBHEHEAELC E, BRETNHHSERMN,
R E, Bl B ARG EEAE, XPERE
o, RETHHHEB P EREERNITHAY, 1A%, b
2R ES%, F—XKILIFRSFB 10%2HE 5%, BRFAE,
HENERESANBETRAKESRMTE, REBEXRNAETH

187




FE S A

F12-3
1986 2 H 21 H
Wi iy Wik iz 55 40 e
2218 EtHMA 2A21H B1A20H
S R T 7 2.2060 +6.6 SP&S00 24.62 +8.2
=l 122,20 +10.0 XEHEFHE 900632 +5.0
A 1.4545  +3.D BX 3% o 92,10 +0.2
L 341.00  -3.7 Bt 13.53 - 36.4
H i 101 . 60 +3.7
EFREEHREE $1, 205, 000, 000
R E $8, 122
HessE1H200H +19.9%
HassEsH 16 H +86.2%
WU SR (IEAERH)
ik B #3k =L =¥ (2) b L ¥k 3 BIFs (2)

E (1) ¥ £+ A1 A20B  #O (6 L 45 ArA2wH
= ' faE 2w
EF R 1064 (185} -62 HX®WH 783 +224
S # i L 726 +114
55 {92y -676 =X {343} -73
S B A 426 +112 I 39 - 66
¥ (3) HiuHH 81 +350
= B BT : '
EHB (4) - 88
K 2153 - &1
H 2 # Ff
¥ (5) - 261
Bl
N (55) + 1M
HE

188




oMo -E+ ¥ EHHEHE. 171986 7/1986

B, FHERACHSREBRARET, BHEOAFEMNH— AN
fir, (A=A 0] DR AT,

REAHEL, BPRHTLEGER M- SEER TSR ERHER,
TRZEHET 5% S&P500 ML E L, IAEERKRA T2
Zit.

1986 £ 3 A 27 B = HA I

B 1 ARKIBATH &7 Bk, FRILFBA HATEM K83
¥, EEER, SNRFREZHS, fd THFTHLMNE
R, 2R, KR SEAG T A AR BT B
FUBAFH . RN, 8A B 2 BT 248 BB X # R AL il A
fET . RBPBUSH THABEROEA MM &Y T B, Hovatnih
KEZWL.: MUEE, HERMEE, HAYRAXEAEER
P ERSMNOREER, B, REHANGARBER ML R E NP
MR, XBEBRFOMELHARRFENG Y West—Texas ¥ 11
e 4E Brent SAM R —X KB R, HEIYIFEFRD
— K EL = AT IE

& A BEAE E M ATEAR_E S B WAL AT Sk T #EAT R, FLATHRAE
CARBREEREK, HAKBCEREH, AR BZXMERT .
B R AFIEEES ML, Wl aRaR, RIFTRAR
i, REBER S iEESE,

/ML PRERE A S, B - bR E 2 ERE
THRELDE/REGHR kLT, RELRRBIIMNCHTHE R FE X
RHETEL, B-KAEEASBPIEILRGMMERR, 2
B RS ESRRARES T, BHEYREERERT TSR
BES1, EOUMTATHEELGRAMANERGL, HERNERT

189



ERHEEAR

Fz12-4
1986 %3 H 26 H
[ WA TR % W T %
3260 A2F21H 3A2H 2A21H
e 2.3305 -1.5 S&PS00 237.3 +5.6
Hao 179.65 +1.4 EEHEE#HF |- 1532 +9.2
O B 1.475 +1.4 EXMiEIT  92.83 +0.8
g 344.40 4+ 1.0 IE 3 12.02 -11.2
B A= 3 105,50 +3.8
BrFEsEES $1, 292, 000, 000
3 e S $8, 703
. &ssE2A 21 H +7.2%
HeF8H16 R +99.6%
BrEEAEW (MEH ERAH)
S B #F3x Bk HES (2) WAL £33k =% mEa (2)
5 il (1) 2~ < B2EnH B0 (1) %+ %+ B2HE2H
R HE
EEER 1272 (170}  +223 M¥EHER 108 +325
ZHEEH Al 492 -234
5% 124 +216 e (389) 46
SERE 536 + 110 FEm 81 +42
f#F (3) EHET 63 - 18
3% E BN
wHE (a)
< B 326 + 111
H 2 i FF
fiiF (5}
R
ik {28} +27
e

190




Ty -Ft oF R AERE. 171986 - 771986

hEtk. fEXEH, RELSRUATHRE, RREN Y HETELE
O, XrphzemctE, HE aihiihy, BRNREAZRE —ME
BRXKNES, EREECBACEAFHREETRENT. £x
EEZELELFFRT -BTE, A 2BETENEEEHERA
4, BREROMMBY FTERFEERMFER. RHHEIrEERTIH
BWEL —AMESHIF R TR L —H BT R di ey
2R LIRS RALEMTAT

RRFEFFHRLELERHTRE, XHFALHRTH
fFl, ARIREAIBREE 2R, FERIANEINLZSR
FARTER T, HBAFHABIFRG S BB R . RiFLT
gL T EEREE, RNGISERNSERFTHTRAELS
RITE L T EHAMGHHER,

RIEREERTWW - ST (Preston Martin) AYHFER, L%
e FANET., HTEAMRH, EFEHD b hEBRR#®,
I THI e 2 SH LT S b P T iR —— A R S D ki R 8 —
W, ZAFREHFRENEREFES,

RS REFIRAEGH, BEERHBAERHE L T4,
PR E R R B EH) 3 LA B el S0 B0 i bR BT P AR 9 SR WL
%, FREEA, HiTF (resocking), FHFHER, RS R
AR O AR, XEOBERBERE, TENHBERRAGH
Tk, A= ERAFEUTEY, HEEHSHETLLIESR
%, HREATAT IR B HEES, RETTRRE SkEE N
A EBANE. B MEEHEE, BHIWEE RS T
EAFEEILEK, EEFRUFAFEA, HBENIHFEY
RRT R, RESRAERHRMEENBRESK LT
Y. LREBETHAERME NS, BATESTEE I WH
.

HTRETE2FARNEE, REAHAMTAEHEYRE

191




o e R

oI k3~ REIACE B RRITH A BTt —F A R A
faehEft THO, T2, REREFE#RMEFEELL T £ 9~
9.25% WA EEL, BENNEE 75%8WHRAKFTEA,
RAIAR— TR RE, HRENMERRMEHERBRERGE —
18, EREImEMAFELBARARE BE—WEVWAET
Mt R, FEFITFEAHR? REEANR, DiTHEEIRE
BERBAFASIMEE oM., L8, SHESBCCBAMEMMNE, R
i, ER—FH, ERHERTHRZMEELNER TS LFSIEN
WiktEsE, BRMYEINGESEEDS. |
REEMFTHLEH™E TRIFEPIEE L BT Lk
RTHHAYARISI N 2E, REBW K PRI TREE,
HBEOEBEARASHTAREEMHER. BEEEKNHNLR
B, aREReCAEN, IMEXEINAMMAETERARE, BEK
AR FkBEIACT W AR R, ERAIRPALE. £l
HrffE, BEAZLEPH T LT H, EAFWERETHE,
B ENILHEEER, BAXPMERBRFET,
MAATRHRERER, BRI SHEHSKN —BeE, &
MHBERES A, BRERMBETEFFEZEEES, —S/hHE
BETHESZEIRER, BXRRE -MRTWHT. WRAEH
L8 B, BBAawAEBM BN ZREE XM AREE,
HAy, fE—rakE2X Q588 mil, B SFER AR
B, A #EREIEEET XM rbRGER L. M iE—
T, BRIER RN REEA R RS A, KR
B, TESHAWEAMBIE. ERHOFMSEL.
FERH/BRTEMEAEIEEEL TR, PRMRAVEHK
BREEAEMB, BEAELETEFEMENTL; HRERSEET
HEWES, XEX (ML) FEEH (Sidm Bay) BEM AR
BV EdL, BEERBENAATERRN, RidRITENZLEE
192



BT % #ZFAERE: 1/1986-7/1986

HHM AR R I, BRARRAT N, KETEBHBMR
FsEEHmE . SEELH LTI EE

GMEMT A SRV EREH BRL, 2B, M
IR R R, R R EIM 47 BESHER, &F
—emENE? BEOAEEKF 7 AIFRITIERER, ER6E
FRBREME AR 2 A WS R uE, FHMES KT ERALE
#, BT IR M B K A Kk i 5 B #

BEh o LA i BE RO ) B S TSI RN . — ME SR E
HimsmAb s nE, A, WX - RERRNER T XS
BLHER. BT, MELFEY, HESIGRERZIRFE
EAREIEH B8R T Z R,

Mi1z2-1 Eﬁﬁﬁﬁf&ﬁﬁﬁ?mﬁwﬁﬂ
R E . 1279, 1985 - 7720, 1986
0% L

0%
19%
0%
%
%
%
~50%
~20%
~30'%
—4D%
-50%
-50°%

'm% LEA R AL L AR L LERLESD ) L) LB AR AR ERERIDRADNEREIRARNAE L LR

12FA9 12H23 1H5 1Hw 283 2H17 iH3 IF1T

e

193



& @ e A

12-2 EemiE (EEELTHR)
00
N0 —
T =
$00 ~—
5 %0 |
% oo a4
e ] Eﬁiﬂrﬂvrng
- v
0 wiﬁ‘:ww"mﬂ
-tm FRTRNTERIQIINR RN RS FT F R EN QPN AR FFIIRTI S FRQANIAPINTNINAFFETINQNRET IO
1A 9 12813 113 TR M1 IHY 3Ha am17?
—— R SRR Mk
e mw

I ODHEHBREAMOEIBENDEEPE - HRBIER.
{Z'EAFE 7 B - Wi H fit 2y 8 2 i B9 LU ST R A AT BRI . 30K F 9E #E 2R I
BT g 40 A B B
(0 JR e 0 B R - 5 A 8 Ay BT B B I 1R B 2 T MR
@FTH T ERS TGS, SERETH OB afshirk

WEiE-
B 123 ShC frik
P o BT B, 1279, 1985 - 7720, 1986
TO%
L0%
S0%
o ‘JWJN
o Yy BRI 7 ETEE]
o W 7T
o - .K\f“ -5 N
. __ “hian ﬁ
"'t'u“ I'll?“l'l!l'll'l'rl’!l’l'l’l TRETFIOTN 'l!:ll'l'l]'['l 'l/'l'l'l'IIl FEINEFFEFTRRTT T FFRIEFFRNQIRFFFL YA
—_— AL avm B e T — B

194



E-B4 - FH_F BHMEGE: 1/1986-7/1986
Bi12-4 AT (HMERBRESREEE)

20
134
1.4
T4
i1

HIMN S
g
Y,
AT,
LA

TR0 1A% LA17 1A3 Ale 282 3814 3128

5 I ¥, _— T Tz 38
o #X o 1 %R

H: CRTITENMRES L ELEVEPE - T EE S ENR, RHEIE
B A@ i i

CrshiMnQRRE., f%, $F., 268, BHeRids, HHEK

BAFTHEN SR, FXouE K Fa b0 R I A W Hew A 232 RIS

i .
RSO SE Y.
12-5 EERETIH
FH 2 EE B, 1279, 1985 -7/20, 1986
TR
50%
50%
'\r"'/
41%
ﬂ&: .p-—f
30% /;
0% AN '
10% 7 Hﬁv-’" o sarme el
ﬂ%-ﬂF" et P T ru
FH
-llu% LRI AR AR LA R AR A A A LR A R A AL A A N A AR R L A Ll a taal bl s

12H9 12A3  tAS  tH20  2H3 2H1T 3RS 3AWT
195



HIMT S

St m

Bi12-6 EER ML~

-] ) —

| '
~15 T T T TR T SN T T TP T T T Y F PR N T FTR R AN Y[ YTTYITFTY 'I'1I-I'T1I"||:'|'[1'lt|l!'l'l

f2A9 12A23 1HS 1A H3  2R17 3R3  3H17
W EERE s EENERMENE

Biz-7 . % B BN TH 15 3

300

150 ~

00 -

50

00 -

il 3 5 e e
y X ' _i__ﬂ___ N

"m 1"""1" 'f""t‘lll]lllilll AR AEL RIS L2 AL AR AR A A AR ARt AN AR AL LR G LARRAZA LI

12H% 12H23 1HAs 1H30 2HA3 2H1? 3R3  3R17
— AERE — XERFEHENE

E: (1) RERFENEHESOEREL T SHEER

196



E-Hy B+ _F BEAFEHE: 171986 - 7/1986

B 12-8 5hE R T IE i
ORI BEYE . 1279, 1985 - 7720, 1986

80%
70%
50%
50%
0% Y
A .\‘:’_e-'f"”'-;"
o FERREF # 0 Y
0% - ----—-—-—-;f;;f'-*—"‘ ya
10% > - %-f&; J i
o h'm
o% B A A g
p
—1u$ LEREAR AR LI RERAAREE NI RRAARLA A AR ELRRRE] LBLARERBAI IIl"F"lI’I'TTT![TI FANIRTOT

12A9 12H23 1Ae6 1H20 2R3 1H17 383 IA17

— B (L oD
e HARE TG (LR T )

12-9 ShERI R W SL <)

-100 1

[
e e ettt S R e i T TR TTTTTET T

1269 12A23 1H6 1820 283 2817 353 3AH17

m— B 8 & e H1E
O FE — T

197



& B & AR

S

0%
0%
50%
10%
0%
ilt'e

10% —

%
-1'%
-30%
~30%
-401%
~50%
-60%
1%

B/ 12-10

I

280 —
ied —
140 =
220 —
200 -~
180 —
160
111G —
120 =
1040 =
an -
50 ==
40 -
20 -

0 -

~20

TE. (DA RS % 4 5 25 A AR A R
QEAN ST REFE. BE. 4. RAHNTHEE TS5,

B 1211

2 B B 4 A%

/

IITIT'TIIIIIITIIIIII'IIllll'l

12R% 12813

LALBLARND

R B A

B BB . 1279, 1985- 720,

343
X3l

(986

!'f‘l‘l"ll!lllllT

3817

LT 5 EESMNCE A T .

o . ]

2
ML

==

i

T

ATTTTYITET

12H¢

198

A3

FOITTFrYT

TYLFTTTY

iA17



BZHy-FF 85 HHMEBEHE: 1/19806- 771986
12- 12 R skt

it
B -
a0

1
20—

. T g BB P = o R B e e T T f— e s e e - -

i

129 11H23 1Hé6 1‘H2(} 103 TH17 183 3817
. E i s

M 12 - 13 T SRR £ i A

110

i m

-1 LAR R AL LA EREIRARERERETERLE] LLA RN ERLE LA LR RINLAARLL RS lI'l'l'!I'I!llIlJI’l'l-Tl’

1289 12R23 1/A6 1H20 83 1H17 3H3 AU
e il e Wl —— EE IR AR -

199



o8 N

B 12- 14 & R R UE ¥
R AT Y. 1279, 1985- 7720, 1986
me
8%
0%
0% V/-’V
0% :
[(EEEBAS 2|

20% %7*
% .

LE — =
~10% = . s
'm‘ 1L R LA AR EE LA A RA AR A AR LA AL LE] TITHIN LT ENTT IR QN RN RN TN INIT RN AT

12FH9 12F21 iBé 1A20 1H3 2H17 3E S IF17

e 3 B BN B e o R ERREE R
B AE MM

Bl 12 - 15 ] 7 A E ¥ 3k ~F

]

Pe-

bad

‘.':,1
A s
B oond
g :;.-: } . { !
& :jt % P ﬂ_ﬁ.m__AM_DML-l...{
v

i12F 20 1H3 117 1HA3L 1E14 TH 2R 3814 3528

A
2l . L

oyt

200

o XEKBGE



&1 9 ol

Eofa B r 2B f£HEEEDHE. 171980 771986

B 12— 16 ) 5E U 35 3E Fr 1R 2%

— N EEEBAE
e BREERE

F. DXEMBEESLAITNRENQEEE . HEF TO0NE L R 24

PERERAXPIEEES |
CHAHFEEITEESEN WEHEHENEE, SHRNEBE RS E
T H AR, I, Wil 2B EES % T A 28 500
Q00 # 7L 30 4 B9 B 7 i/ v S5 60 A .
OHEAEGMESEEFMRTEEEM. Fl, 19 F6 A 30 H, HiE142
EXMHEEMSEAEY T 62000 X0 FEWEHEEM. 2
Frrwt ik fERE,
) e SR e

201



R B N

®12-5
1986F4 H4H
T ah wHe e
4840 H3IH2wH 4H4H0 B3H22%H
- YAy 2_3055 -2.8 S&PS00 728 .69 -3.6
Ht 180.42 0.4 EHEPFESF 100-11.32 +1.9
L3 i.4500 -1.7 b & 93.13 +0.3
Lk 335. 40 ~2.6 =} 12.74 + 6.0
H & fifdF 10415 -1.3
BFrESBERE $1, 251, 00O, 0OD
B M ¥ =l £8, 421
th 865 3 A 26 H +24. 3%
a5 8HI16H +93.1%

BE=H AEH (LIRS0

i £k Tk pES 2) AL Fk Fk BpAEE (2)
Fm (1) &+ kF B3F2H0 MO (6) k1 (I EB3A2H

[ MEIW
HEHBEE 1171 (167) -98 HEHD 1094 - 14
£ EE¥ I 5T 474 - 18
Bt (572} - 69% ngE {380) +9
SRR 499 —-37 Emn 63 ~ 18
it % (3) EafiWm 50 -13
X Y
HR4)
st 652 +326
Pl 4B 5
fFF(s)
7 &
TR {(29) -1
2




B B+ #=HAEBBE: 1/1986- 7/1986

1986 £ 4 A6 A Bm®

ERAZ, AT S&PS00 AR LT, BEE T RTE LY
kT, T—HBREEFME LD TRAMHFELRO, REET
RIEFRIA Gy i | DA N B A58 3K, AT — B 1) 08 3 A ¥ i
Ho

BEBRAEHCEATAN, ARV PRSTTeamft
WEEE. KM BERMEMARERE, XEERBNE
F. B - EHEMNPERE, Ho8m R T4l o Bt
L. BRWEHR SRR TR TTRERERFAEN, K
THRAN LML D, IBRNSERES BT, 25h—1
HAR AR FE KB, XEERALEN., BRCESHR
L RBETRTTE), WP MLEE LSRR — MR EEs
RB? RER I HARERaMmE>E, RERNTRAGEF
TR, XEEANETLRERKAEOER, WL, £
HEAERESZRRY, FHEkEL R BT
Xl gEYE, WAL AR K E DS S RET A

TEBRMHN TRGE -, ORAS¥IFMNEAE
R, BREPYFMEAEXEHGH™BH TRMALE, XAE
FTABAGE. WP RRERAREST, mERERNAEE
W, RMEL, SFRELANFRANEZRL, XBERNY
AR BERNBEOERLTHER, B3 L, RiEEE THY
T A RMARITTE K, REPLE LELHFHIA, £F

D BB 3IHAMEBEINETA2I HRTFESE DO S HRAE R LS
20, AERFEFEFEABRTIFE S XIS 1303,

203



A kA

F®i2-6
1986 =4 A8 H
W8 AR o Y 2% i aF 5 %
AA8HA4R4H 4H8H H4H4R
t LR 2.3325  +2.6 SE&PSO0 242.38 +B.0
H 7 179.82  +0.3 EHEBEEF 1013132 +1.6
o 1.4650 +1.0 B 2% T 93.30 +0.2
L 3000 +1.4 & 12.47 -2.1
B i 7 103.58 -0.5
ETHERAS $ 1, 290, 000, 00D
R R{H $8, 684
448 +3.1%
H.esE38H 16 H +99.1%
WA (MIET R
4% ¥ £k Tk BEI (2) ML #£3d 3L WIS (2)
Ch (1) 3% 3kt H4H4H MO (8) % £+ Ha4H4H
. EE e
2 E B 1231 {169)  +58 XKD 810 - 284
EEEN B 504 + 30
w1 bt +572 Xgh {177} +203
RS 578 +79 it 153 +90
i (3) HAebtem 57 +7
% B B
=8 (4)
oL 656 +d4
H A= B FF
faige (5)
EER
F i (12) +17
#e

204




FZHag-F+H % FEHMAERBE: 171986 - 7/1986

AET, ARERS XL AESE, RBEHE R BRELMHX
RE ¥ i o

R EHORBIHBREL L /P HRELTI 0,
BREAE L T4RAL, REAIFRISEHERED, RIS
AL EARER, RS - NEBAHERNEILE. RT3
B B Ak I AL FE 7 o DA T RE T B A B8R, Je w0 B B N i 2R R
e, RiERBREREME, FOAXESR 4 H 15 AW R
W25

1986 £ 4 A9 H BEl=

W ETHITEEHARS, MEBRETHNF. BE¥H—, G
B, AR, BREfSSMiTEHRERABERHME, BT
B —, iAW TEAXRRTIRES. EP—WiTHEEEE
HAFHELE, BABERTHE, AkRESF BN HRTLAG
%A MO AENEEGAR THARE, FNREEBFH A LR
R ES -, RER THEESZ/EEMAZL LT, B A
EFHEHGRBATHE T, S EiT, EXRTHBE MG LR
H, BT 1iERL, XTRFREEE KPHRELES,
EERBRELT KA 2 THERMB %,

BEi—, RBEET 52— EBEEEE/ G OMGHE
sk, LY T 40%r S&P HFs= 3k B —, RAFTTHE£%
S&P HifES 3k, BHriEF T HIBER, BREHPERE, HEM
WS By e DX B, &0 £ A RO 55 .

RIEEH P LBIMNFER, REETXTAMESFEY
W, AR HEBEEEZS R TRYER, B/MIE BN ELE
SIBMR, HMAEEINSFEBRBAEEMESAMNEERE, it

205



& B S AR

AT FIEC AL Mg T S AR ) AjRESE, BRI 1A
YRS ST ILF I IRERIEZ RS, XL AT 5
ETRRME R RS Ta0, MANCHEBSH
Zia, HERT —1TRZXE, ARHENAREENR (RRER),
HTHEEOHECXBUREHREFR, X -EHREHFEXL
o

KT, KA L2HMBNARE. EXNNEEERBRT
AHMREZRNEW, TSR E, MEH<Hbh, BERYBON
ALFTeEIHE, XRES TREMN LIRS, AR
BE MRS LB E, - TRBERFELE, REABTX %
F, MM ARRELREMANE, RENABALHINIE. RILEPL
MRSk, FFEREBEAEIFANME TERHLRNE
o FEL, B, XEWRFAFHBTET 0.5%, AmK
= I RERRSMETHIRE,

AR ER 5 R3FTT B 4 i R Y _EBREGH T IR B R N, HiX
TERHEE T ROEC, EREXR, HIEGRERERKE
Mo BWTHHBRBEX 4 HHHA —KFRMBIE, FTBHRR
EHTARAMANEREANIS, TRERESBET R T Higmk
T

BREESHENBREERT, AMIBHERIBIE5 P
WAEREE, WATHE PR REGREEA RN R, X
—RHHBELRBNE B4R THHE, SEXEWIREA
UHEHSRATREN,

1986 £ 5 H21 H EHE=

2 — BRI RKEE, RERX KL TRERT . RE
206



BoEs-Ft-8 SHEMEBHRE: 17198 - 7/1986

F12-7
1986 £ 5 H 20 B
A i wEfh  THD
5HA20H B4 H8H sH2N A4Hs8H
s E 15 2.3100 +1.0 S&PS00 23611 -2.6
H 5 168.18 +6.5 EEEESF 90532 -5.7
[T 458 L.5215 +3.9 B B S o 92.96 -0.4
L 339.00 -0.3 Ik 16.04 +28.6
H A% 102 .42 -1,1
B+ &g B A g $1, 367, 000, 00D
R £9, 22
HeE4HSIH +6.0%
HsFEsRH16H +111.0%
WA (LEAFELH)
B £33 T BT (2) b Ty £ TL A (2)
il (1) I~ L+ A4HERH MO () & &1+ BH4HBRH
= ' e I
*EBR 1208 (58) +83 MEXHEH 485 -325
EHEXK Ht 159 -345
N (770} - 770 T (21) +156-
1 H = 573 -5 E 5 744 + 591
i (3) HMHwHE 148 +91
= B B RT
m (4)
o] 313 —343
H & B
i (5)
¥ fn
JE 0 (75) -63
e (29) -29

207




& B K AR

#12-8
es4 7 H21 1
it L% K 3 30 %
7TA2IHE35H2H 7A2H85A2H
i B Ty T, 2.1195 +8.2 SEPSO0 236.22 0
= iM.65 -6.8 EEEESF 99-31/32 +4.0
% 1.4995 -1.4 Rt  93.64 +0.7
B & 55.00 -4.7 . 13.09 -18.4
H £ fi# 35 103.32 +0.9
BHrEslsze $1, 478, 000, OCO
3 M B P $9, 885
k86 fE4 58 H +7.4%
hesER F 16 8 +126.7%
WreEmAgesl (RLE XX
S BY WA (2) 50 WD (2)
w1} £l =3 ASH20H &2 Q) #£#L FL HSH2WEH
itk o s
R 1089 {(36) - 147 HEBER 795 +310
EEMR¥ Bt 549 + 3%
Wi (950) - 180 ¥ (25) -4
S R 604 +31 2 159 - 585
i (3) H#psimh 22 +54
< Ex I 53
i (4} 25 +29
f= 58 (570) -~ 883
H 7R 8 B
¥ (5) 1334 +1334
7Y &
i (43) +32
HmE (34) -5

208




FZ M FT 8 FEHITEPE. 11986 - 771986

HEIW AL AT, (AEFAS RS, AR EIEsE.

MAMG, HETXHESR, HEEL IR, BEH T
BERE, BRE AN MURILE2TGELT. #ITHH
¥, LAGEEREX, FAIAEESEELEMF (quanerly refunding)
FIdleieafiszr, - FaFRA%E, A)ERAUEH R#H S
. RPRASHY, i, BEEMASFHRETER, RXFEH
BELSTT, BT, BT - AKHARY S&P Sk,
i HARERE TS LA 0 RIS EIRE N, XE47]
LI @RERSF S DM D . REA AN GHhEbg
BT kLT, WEBRLTTH, A, REEIFHHLE
ByEHesHELLY., GHEX, TEFIER T A LTS, B
EERFTHOBUFEASRELCHME, REFHWERERTR
WM ARFERRA,

EUATRABRANY, 2ok I8 5 —FMERERERES
By, RTMBEED THBYSRAERE, mERIINELSE &
ERFEEERMNE/EEE . A, BHEEERENRET 5
MEXHERZ T, MITARTEEEFRESER, FEX—14
MEMRE R LIRS EETR

1986 5E£ 7 A 21 B BH— EEXTREEREEL

RELZEMAT B KBARDRA EH W RBEHE A, 7ERR
FENELT “BERABFHNE WAHEET, RESFT
—FFHR S, WX FEHHHAIRERENNERERHR
B, EERAETOMOGHARBRAEIIEN, B MREKBERE
ILTAAEZHR. WERMELTER, Bax FiEH ‘g
TABEANE FRBWMELR —H L, EHNFGHSER,

209



& WA AR

MLk, EARNEN -BrfEE, REES TR AR
AzE, M FY—RERTRNE, XRRGENEH. B,
Fo X A RO R0 B B .

AL—REpIk, BRTHREARTHESG 2/, RILFHRSR
HARKKBE, EENABEESNDFE, XM HEREES.
G4, REILPFTIPe8ELE LK T, BRERIERIVER
T—MREREYL T, MEMREET - BignXELR &
o RERE T mRm IRt 1A GRS R WS R & R
IS AL EF, XTHH, BEAFAHHNT AEHL
, HERBAFETHECLHMAIFHFAN, RHEMHE, —PEm
REEBRARF DY, BREEMIMEESTRIARET, SR, R
b e R T A2 R AR R

L HHRE, ERFNIMNCTHS L, EBARPLR+oH
Hef, B S EIIFTE MK EFE T NS, R AL TR
FHRBHOWE, R S SHUERNEILE, SR, T LLEASL
LRk sk~ A 5 a7, (BRSO 8 SRS M ST
g, R MBS LB R, M B 2 ER B AR
LR RAE IR RS ARl e HR—AEEH, BEMF
H R E TEEEN TS B DR B ZR R L —
HUBZH FREL, MBRHIMLESTEEN, EFELFHT
S, METREH LS, FIEG EERRERXEFERE.

PRMIT R AR TS IERNAEE, BHEHST—
HOELHAFEAEEARE L, —PMRZFZREAX, -+
WEHAKEEASTBEEX, FAF-REABEER; K4
RORBURIF “EFEARE TS WEBIE, Sk, SLRE
HESEIIBRBEMN =022 8, HBETRBEEN 40% .

“HERNBELINT S BEERFERA, XBE - RFIKEL
REGTE., P EBRANGERER, BRES KNERANE TR

210



EoHg- BT % ERABWHE: 171986 771986

A, X--WARES TERHENEHN. REEHFNLRES
HWIREPHEMN, —W7E LRLEPIF.

F12-9
FF R AeHA
1986 £ L F (VAF F £ A)

;3 +341.2
1 +22.3
hic +53.3
Tl +82.0
®& -2.2
4 ~-16.8

it +479.8

A 12-17 BaBREm- S EAXNTFHEHER
FHI X R BB, 129, 1985 - 7720, 1986

70% l I —_ }
0% X3 o I et

50% -

A% - ot ETET F————— s i
0% ST SEETRCEY

0%~ :

1%

%

-u%

- 2%

-3%

A% m;pﬂ—%—b

R o 1.

=5 ___,J" > -\'_"’_f_" w — e -h'jr.,..

—B0%

-n‘_m|rl NIARPETHNET TR N ET R TR QTR IR NAQYANEETRITANINITRERI QAT TN
3831 4814 tR18 $RI12 A1 12 ] A2 Al
mnme S SO0 418 sssmmas BAFEIEA —-

—— R AR, Y FA3¢-1

211



£ B DR

S i

To%

w%

41%

%

0%

0%

0% i e 2

-10%

B 12 - 18

BEERE (REEXTHR)

EELT]

£
v

3H31 4H1¢ 4818 SE12 5828 6H9

. e . e v
*1M—mﬁ%ﬁlﬂm T I T T I I

e EGBRE — SERE -
#iL % #
T DHRENRTELANE Sl ARDPE - HREAIER
(DEAFE RREEAR - W B R 4 6] A LI R R ay B . KRR R R R
EMHHEEE&ERER.
R B A S48 B B R S 298l i o
@SMC R SRR MO &4y, S EBET S EAE S AN R TH

:El:-

B12-19

b IC i &

ANFNFEFNEN

B x

FEFFRITRTTFNINNNYT

6823 1A7

EHITEBEE. 1279, 1985- 720, 1986

EETT TEET 1

e S

R N
. L LT ] .-
! N S R

[xm)

18351 4514
— R — T - R

2

12

LA RRERELELL RN

FIRNETrFTRR TR INT BOTTANTRNNN TR INERTITNNN TN

4 F 78 sH1? SHP28 6549

§H23

LR AR RLEE] LI LR

L)

LiL
151

— Wt



F-Hp-E+-F HRAEHE. 171986 - 771986
B12-20 MNCEO (MEREESREREER)

20
1.8
::’: _ o3Il e
1.2 4
10
A
L
04
02
00 4
4.2
.4
Dk
-8
a4 T T T T o ™ T T T T -TT -~
4 811 dR2s 5E9 5H23 &§H 8 & 51210 THA TA18
BELE - s ¥
¥, QURTHEMNBEE S EERRMURDSE QOB SRR, 2R
H 8 & #9145 )
DML O BB . G, ME. SidSs. BReTiits:, FEHA
HMEBTHER2MNL. 2rasEhR1aR 00008 08 H A& 2500445,

SRS O NERL.

HiNNS
Y
|
I
|
I
[ ]
| ]

B
]
gt

i

e, I
G
Kiet,
K
Wi
i
L

7
41
#21
o

T .

12-21 EERRETIHER
HA BB, 1279, 1985 -7/20, 1986

P

20% vm-\r" = -r‘-’—ﬂ\,_

10%

i

~10% LR A LA AR R Rl bk AL LA AR R AR AR NN LARD A AR N1 AR AE AR N A

$E3T 4F14 4H28  3Et2 5 A6 Y1 6 H23  71H7
—-  SEPSODSS — B ERETDH

213



ol

Bi1z2-22

EERETH LT

2.0

[ 8-

1.0

0.5

HWSN S

0.0

-5 —

=111

-1.%

TITTAreETTT

Bi12-23

LEARANRREFRARRL RAD RS R RLRRENRERRRDALRS LARAERARRE LR LR RAL LARRLLE DY

1831 4H1¢ AHR 5Hi12 5F2 6H9 6A23 TAT
- LEAYE e XEREENY

ES

00

230 = 1

ﬁﬁ%mﬁaﬂﬁ[

10 =

150

Nl

AN 5

1) =

%E&k%ﬁmﬁ !

HE R

\

ot

-w LLELRERE R

LR AARRARELIDARELRAET LA L)

AR A R AN AR AR LA R AR LA AR RELLAR L)

3H31 4Bid¢ 4828 SE12 5AW 6F9 6H3 TH?
—EERE —— EERNEHEE

F: OXERRTHESEEHERTLSRRER

214



BZHa 8+ % HHEHBE: 17198 - 771986

BB 12-24 sh S T AR 4G
FEHI X BT B, 1279, 1085~ 7720, 1986
0% .
70% ~ ; ﬂd-\/f
0% = 1
0% o
0% — L
:n:n'm:,_.-"~----u"""'-'/d.~~J ; RWEMV’I‘M-\—-J
% _#:mt]
20% — (LA L)
10% —
0%
=1 T T T T T T T T I T I T T T TR T T AT YT T rErTIT YT

331 4A4t4 4A28 SHI2 SA% 6HAY  5H23 TRT
me BB RR FE A (AR i)
w2 T R A3 B (DL SE T O

B 12-25 #l*ﬁﬁ—:ﬁ:‘r

3H31 4H14 4828 3EBE12 5E2 659 t K23
E ]

215



12 - 26 5b B RS Wi #5
L)
H-B_' YhiE B R
;f:— — 'ﬂ
120 —
200 =4 N'—\ a..-/\_.”f
% 110 bt g8
p "“_, _.rf‘_‘l_\\-—-._"‘"-—\_‘ st oo
:g”h:_p#miq,
*zﬁ TITHINRN NIRRT L r R LALLM ERL A R AL EARR AL AR IR LR RLE DA

1H31 4K14 4H28 SH1Z sHx 6AY  6H23 THT

i O E AR T S04 28 A 1S A EURR A B AN SN BRI BT .
SEETIFHLTREFE. BE. 6%, RXHNEMERETH.

B 1227 R LE
AT ER B, 1279, 1985 -7/20, 1986
s —
50%
Y%
20%
W""‘?ﬁn—-"—ﬂn——wm e >

%

o e

=20%

=M%

A

~50% —
%

-?ﬂ* 1'I'l|l'll'l“l LR R RREL D] LEERLLIAR D]

iR

4 F1s 4828

—_— Rl ——

216

s Hi2

LRI RELRE LERRAL LA LA LEL Rl

lllll'lllll!!’rlr'l

5 Fle6 6HY § A13  T1H?



St

542328883

F:‘“ TETAYYINIETPY TRl y LAERLLNDDY nIIIlII]IIIIIrlTTE FIFTEINALNTTIRILIT

FEHe FT - EHWABHE, 1,198 - 771986
B 12- 28 B RAE LT

| i

LERLLRLS

3R31 4814 4R28 sH12 5F26 6F9 6H23 1HA7

R . e

12 - 29 W i 2%

0
1w

~10

331 4 F14 4A28 SHI12 B2 6F9 sH1x 1H7

——— R e E R e BENERLERE

217




ke AR

A 12 - 30 R 7 Jir 25 i 3%
R XTBITE. 1279, 1985 — 7720, 1936

% |
W W
0%
| |
% Lﬁ'ﬁﬁf}
%
0% e % o .
w.’""'
1
10% — " e T EES BRTTREECIET B S e = m‘:m; 3
% y
% 2% EElE 0
- et ﬁ—-—-—"‘—’- N %
SRS s LN |
=30% TITTITTTTTT T Y T T T I T T I Y Y I I I T Y T IT P I T Y T YT

131 4Hi4 482 s A2 s Hae sHY e H2y 1H7

— REEEFBE e T BRI B
e B ACE] B BE

12-31 B 52 i 8 L 35 3k v
2
1.8 —
1.8 =
3.4 =
1.1 -
1 =
0.8 =~
9.8 =
0.4
0.2 =
0~ - g
.7
0.4 —
0.6 =
0.8 —

=) e —y—" Ty 11
4H4 4F 11 4 H25 sHe S F23 6Fl & & F 20 THA

1 gl g . EEEMEE

v

T
TH12

218



EZWo-F+-_F BHAMEHE: 17198 - 7,198

ol e m

B 12-32 B 2k 35 i S iR 3k
100
o) — {15 i
30 — st
0 =
Bl =
80 —
40 —
HY -
20—
10 —
a
"-1“ LE LA L L I LA LR L R LAl A I AL P L AR 1A AL A dt i ininn]
3831 4814 4H28 sA12 sH26 6Ae  eH23 A7
— RAEHEEER — REEHEE
e B A SRR

. OXEAENEEL TNEERUEEFHF. 5SS S 818 e

MERFERYPYEES.

@HAREGATEREEN 0 EMERS RSN, $R0EWENRBNL T
AHXMEOE N, B, HH 1 LEAGNENRAESST &L 2s,
500, 000 3RIGHY 30 5 39 Hf 0971 35 48 .

QEXERNWE D EE T HEEFHW, 198656 H 30 B, WiE 122
AT HAE MR HH YT 66, 200, 000 X T30 FMEEE B, X4
BeEATM RS,

@RI EARBE.

219



£+=%
%= B. 7/1986 — 11,1986

1986 % 7 H 21 H Bif—2

ERBPHAMSGEESEAERERO T, BXLE, &
GBI R ER, X—&LGIET TENMA, BE, RE
FTHATX -, @ T4H 0 HHEOWRA, B4R EE
8B, RIESZEREX A, FEERBRATR,

MERKHIRAE, X—w S ol BRBEIE SN
BE., MKHMRME, BHMA M ZEs e rfn iz g,
B 4 7= iR A B IS 7 o R S AR A S e T, R EMLTF
W, MZERECERTHEE, BAXHEAHERLHEKMT (OPEC)
WA 56 B M B AR R AR . BREHBREE, AWmMER
By p il A S KR m R,

BE, XEEFHTOMESAHENZRE LY, EEE2M
B, EEMEE PR ERBRBEE T EINE, & LH
Eif, EHN 7%, XN 4%; TEEH, £ HMBLUB.5%K
EETE, BEEEAREWR, 5T AFNEHBFETFHRERE?
FHEHIT, BRERETEEGNRE, HAHEBAS RN

T DBRFE_MEBEETEESHDEBEARMERENLE 7T, HictRbHEmART
£ (1) ~ (6) MIKHRHE 130,

220



BB+ BB B 77198 11/1986

MR, FERIE 4T 2 SR i T A B (R A1t A ) 30 IR
BITRR T, Ao AR ERERTE, FRBATFEERNMS RHE
HEGEN FRHBEN AR, ARESR TR RESERHIFE,
TRALIVARAXY HENANFAHRAR T X —1Fi. &
REARTP T, LTV ARG ERASENR, #8ES0, |
FE{HAMEPMEL 4 B (Bethlehem Steel) HLBEIH H H ™, RAE
AT TG AT EN . MREADTXAEE, ZPHA
ERBEAPHENTAITR TR, ERMATFELFMWIIP RS LSRR
A Z LR RRLAE R, BFRFERU R LA RE ERE
RE S AKHERIRERM:; BHREERRBER LA™ ME, H
it Elss T RERS ABENERAFNTE;, RLOCEBATREN
Wk BERAXH—MELZFRHEIS NE, HENFHTE
T HAZXHMAREE T TEMNIELETREM LR, MR
BRFELRET HE, BATREFEASEANIRB IR
WE 7. EAILBRESE, MKRIEXRE, RSB EBDLT,
AMEH PR EE MR T REEHEL . ETHERBHR K
G T ETRIMAAREE., EHNSTTMESE TS
ERCEHERIMIRHEHE, B Prid 58 37 86 DA Rl AKX 5
ML TEREREE, |
T S B T 5 DR 2R 5 T 0 P PR B R AT LS BT P A Y SR T 1A
) mhgRsiR, B ITERSHATIMNC, A s AT E
ke, EMARTHEPERTEEN, WREZMDUZEM, ]
2K T REABEARENR, B ATERy Tk, REHEE -1
A AT RBEETRBE
R HEREZ A, RESFTRA T HARTE G MR st
ZPREFfER, TREPTE T -HRAE2EP, BHAH
Gl F—HARXFER ., FXL, RELHAEXEHET
EHNRMXFESHER, BEERETHH R EARMITHERHY
221



= e R

218, HEEmEAa 7T A7 HBAREN, RS - RMEE
HEEEER KA T HEABIE, EAXLMUMAETTH
ILFHAEENTZFEFRHHESSHE I, 2558, RABEAHHE
#TF, BETHEPFHEMMERITESEHA I -HERNEHE
B, R, FATERIRMEF {5 f T B R 2 T o i b R
BWERMEZIRE., ©8, BAFEZLET, X—FITILF
REBNFEARASHRIIFTE . —RLSE, X THREEBETH
AEEAFE, RAFHNEBIFE.

XTRIEHHAMS, RV ERR—TBRNESE, HE
KR cmiTHERBEENER, Fit, BERHBHAFEH
BERFSTHEHNER, R, MEBETT GRS 3BTy
%, WBAEWHEWMSED e, HgniReEis, X —
Je, AN B R ALIEMN LE M, PR M EHERSER
Bk, ELEEHARMNE., M54, BTN E G ERE
rgg, BERGCEMSIETENSNAE - TR ES., Bik, &
EEXHERNGER, HSITHCLBE RN, BAFTFHBA
FH—WaE)ER, T MEWN.

UHRBHEEEARECES TABMMNAEZ S, HEL, Rth
BET R L — SR BEG ST X SR, B, &
BERES T RIE RS E AR E PRI AT SRR,
RUFEN SRR —Br AR 2 KR — T 8

ER—BIEN, MAAESIREAEES{RAE WM SES
FRrES RIS, W E MR T FE R O S B S BT et sk
T HERRE TSN TH, BNBEHTETE. HETH
WVEREEF ARIPETHES, BB HFRE LR L TURE
Ao AR FERERGRT, IR LR DA LT
B TREFHME, W, —FHEE 2 TERENB YL,
SN EN T — A EEEREN L L~ — &K 20% 5B, B

222



F_HyFTE F B 771986 - 111986

SREIMEL AR EEWESE—H, HELIERELS L
HRREHmE LB 80%, WA EAIMEL T T Kk, e
LIREE R 3, AGEIEER T2 LnEE THRE, e
E VA EHAEYLLEE LTI EE . EXRRED, WA
YMRERBLE, HATEREARTRENS.
DABRFTRIIEMRE, RHOENEREBT.C FHE8FET—1
B, 4MEFRBITHHAK, THE2EE2MEAVNTET 5%,
E7TRH 148, B—, REFAZA T —H S&P N KE, B
ARFBED -EXALR-IRKERENAE, BoalhstiEs
A EH®. FMEYM—, BP7HATH, E-HRERTFERT 631
Bire, IREETEFNCEEPGE T A BB X —UUXRE
EANTH, RRENEEBFEAMRT TS, HTHEMLIE
B, REE XA TETEOHIE. BTAEX, REZg
BEET -1z Lk -, AMEEHLtcgedTs TE L L, ®AE
M T RS, MAT -HEEFNPR., KERXHEA
AAGMmFREGE, SFHEEERFMSFA L8N T —4f%.
EEHFE, BARAIBE -ESRBBEEMNEHHAITE, H
B, AFXTTEROERT, ZEHEFHMH B NG H A H3F
#ae b, BAIAZEHNRETICRTR4SE2HNERLT
FifFh o
HAAERCELBEVTRHIFENEMNT, HEXHE O FAF
EEHERELHATRAEMNGERN, BASABEMAFEMBEEMAR
%, HEXFWRW S ZEAMN SR L, fm, 4K (7
H21H EBE#—) BHFT 5003 S&PHBEERHBIRGH, B

T AR, RERREITEOTHMER -5 BXEOHEEFR K —-FEH AR
., Al 196 F0R 2 AME—BRER &, KA HTHAEXRRGH - —+%
AENRPBRE EETALGTE,

223



e

213-1
1986 55 7 A 21 H
i 8 L 8 Ay A%
THR2H8 BA7H2H 7H2H H7HZ21H
=1 R 2.1515 —1.5 S&P500 240.23 +1.7
Hoo 158.30 +11.9 EEREFESH 97 -30
55 1.4795 -1.3 BKM XL 93.43 -0.2
W& 347.9 -2.0 =g 10.90 -16.7
H Z{&F 103.31 0
BETFEERAS $1, 514, 000, DOO
R E $10, 126
lLagdE7 A 21 H +2.4%
H8sE8H 16H
+132.2%
Wreda5Em (Ve T XiT)
i B P (2) AT, WA (2)
e (1) 3 3 H7A21H ®O (6 #£&L =3k A7H2H
= BEDR
EEBEK 1020 (99) -82 HEW®T 678 - 117
EHBER H G 434 - 115
¥ {1053) -103 o {25) 0
SERE 581 -13 E 51 427 +268
¥ (3) HmHm 341 +139
EEHMH
SEHE (4) 59 +30
8 (572) -2
H 3 8 W 1 37
(5) 1663 +329
[F
M (37) +6
HE + 34

224




B2+ =F #E_MBE: 771986 - 1171986

EHERN-La Bt B “RBAT MWLy,
THRERE KL BHERBRE,

T—#EELE? FEFETTHAETHBREBREUMNE
Fo WRARMH, REFMEANITHE:; —BRTHROTRBH
B, EREEXRTREEHE, RBEEABAEFTMHEETIBE,

1986 SE 7 B 22 H E HH— i

PR RIRORESER T EERN, 7o E ReEx -
FIRRB R — S 4. R4 S&P #5817 19 57 3L 36~ I = 5000
Haey ($587000000), TMHAEE; F.FT —-orXEHEH
BAFM R L kF, AAFRA; —J04 W AR 628 5k sk
THREN R T —SRE, SORHE, ABRNSZREELE IR T
REOKE O, HEHEE=BTEINELGY 2T, Z24LRH
AR A

SR, BH—, REZEHERAFHEEEL TPREE Lk
THERAFRIEHR, EFX o2 LB THRE, FAMIEE
MR BBRRART . TRBEMAT HESHESDBSEERNH
FFTH, R L E LB — 5 AR R ] 4 S&P F5 B e
T, FINMBMERSECEAT —HEHE L F THESEE
o BATBEETHLBRB RSB L BENERNENE
£, REABEXRTIETE, BN EFHBEESEANER, X
AT R e R A DR, RekTaRk, REEE
WERE, X, REERTELTHAES, WRELENIE,
Al IF 4 KGR,

225



4 #e B R

1986 £ 7 A 31 H =] Lt =

BE AR, RMEY— & Hi SP HBMRDPIREBT H
HWAZWAME, BNBRIEHF T HEST. AATRI TEBE
WE ot HE —3 a0

BE#=, BEMTBHATT—TRMOHME, RAEILFEE
M S&P BB, TREHTHERB T, RAME T 1100 K&
?, ERMEOWMTTS L, REFET S LLT,

S RE L, LA THME, RiEmTHARTRIVAKKE
KBBR 2 3 0, B R B 7 & BBk 2 78 4K | 5 Hi i 22 51
FAEEBFEM R, AmBEETE, REESHX-HFS
TR R R T AR .

ZHNRFNBRERBART, RTETREXIRESN
HHEE, SARAAEARAFZITRIKPARE, EMTHHA
ReEE>UREEART DM TEER~ME®R. E£XHE,
Bt I T A sENE; ERRWMAA, KxpREx
FlEA AR T By, BEET , BUFTENRAT R IRFF BT & [
MExMANET, HHNEXEH, AAEERARFIERESEL
FPtE. DEMBMEBFTLUEREN, TEMDNERER. S
FEe, RRMEMENRBIE, REFREHERELT
(Bethlehem Steel) B 1 {RERB B K34T,

TATEEAEITEK, EfT=RURFRY. E4FEXHK
#}, BRETHHRRIR/FET —RABHRREBENEL,
SRMITHITEE—ER. MREEXE, BaKXPXEBLAR
) — 19 . |

226



E=Ho-#F1T=-F HF_FH:. 7/1986-11/1986

FI13-2
19865 7 H 31 H
TUREH Sk gt AEs%
7H3 B BTH2ZBH 7H318 B7H28B8
CA=EY 2140 +2.2 S5&PS00 236.59 -1.5
H T 1553 +1.9 XEEEH 97 0
L £ 1.4928  +0.9 BBk 3 38 om 93_46 0
3k 352.00 +1.2 i il 11.73 +7.6
H 2 {f % 103.64 +0.3
‘TSRS $1, 503, 000, 00G
8w e $ 10, 050
H. 864 7 H 21 H ~-0.8%
K854 8 H 16 A +130.5%
WAHAEW (UBRE)
73 AR (2) AT mAEE (2)
[ (1) £3L 23 H7A21H #H0O 6 %34 3 A7TH2AH
e RE T
ZEBE 983 (106} — 44 HEWET 67 +1
EEECE A 431 -3
m (973) +80 L2 (15} +10
SPERERE 0 582 (44) - 43 Ex 408 -19
B (3) Hi#d 1M -170
% = BN
i 4y 124 +65
£ 85 (442}  +130
H 2 B 47 it 3¢
{5) 1686 +23
3
A (73) =36
HE

227




k4 A iR

R6E 8 A4 H EH— ® 19!
A ARE LT BXRAHLERNT, AE, BB s
&, FIFTHEAN -TMRAEH -KWXIT, X, BREW it
REKT-TIHA, A, oM F&E LK T —5%, HIEE
Bk 7 thiF Sk ERE N, TRXELFEE L% 20
B, AANHETAENEENE, RETHHSFATRE, & To
HATH 1AL T, EEERNZETRIEAT Rk
H, Ao, FEREL PSSR TREG S M HAT — i ]
%ﬂ#mﬁ“ﬂﬁﬁ%ﬁ%ﬁﬁﬁ%ﬂﬁﬁﬁ%?%ﬁ%“ R0 e

fﬁ%ﬁ@%wﬁ%a XA ERRETERN BB - L Hiy

%ﬂﬁﬂ%ﬁ%ﬁﬁ%ﬁ?ﬁﬁxﬁhﬁdm&%ﬁ%%ﬁ“ﬂ“”““""
MESGWTEREER, AIETE-BOTE, MEPk, WAL
BREFLROMELBREAER, FEHE, REEEXHT
E#FAEELL T, BRAEESRARS, FAXHFEmRL, &
ATEZARBPLE B, £ KRBAZEREFEES KK

MR, RigiE, BABAHSAT HE,

1986 SE8 A9 H EHAF

AR RN, RLEEIT BCHEO,

BYi—, WLV rEB0HKE. am. BOTBREMELLT,
BT WS RAEREE. BN, SFE S REFHA
REEERZE, WITHKREFLTFROAQOMERLT, BAM, 4
FTTEFEETRESK T, X, RXME T KEOr950,

228



BT F-=F S _HE. 7/1986- 11,1986

£ 13-3
1986 4 8 H a4 H
i % 8 A ko e 4% 1 Fh%
$H40 HB7TH3H s34B8 H7T7HI3H
B e L o 2 .0865 +0.8 S&P500 236.00 -0.2
gt 154.30 +0.6 XHEES 97--25/32 +0.8
[ 5 1.4695 —1.6 BT 93.57 +0.1
LS 360.30 +2.4 IR 13.29 +13.3
H A= 10411 +0.5
HrEshis $ 1. 504, 000, 00O
5 B P E $9, 84
e 7H 31 8 -2.1%
iE854 8 H 16 B +125.5%
BErg AW (LaF %)
i B B (2) b JoSh (2)
e (1) 3 F4 ATHNE &O (6 #3L =3 g7HHB
= #EL T
XE RS 1015 (96} +42 HEEEH o601 - 78
FKHEHEH Hx 421 -10
% {703)  +270 LEF (15) 0
S B 562 (44) -20 7 497 + 89
[E5 3) Kgem 197 +26
HEBN
| 4 12 -2
K 8 {383) +59
H 2= B i {2
{5) 2388 + A2
#3 A
A (85) -12
Me

229




EREEAR

*x 13-4
19868 A8 H
Wit Eh% 5 2 4t A 3 %
§H8H H8§H4H 8HE8H B8H4H
T 20660 +1.0 S&PSO0 236.88 +0.4
Bt 153.75  +0.4 ZRBEESH 903732 +1.3
Lo 1.4765  +90.5 BX ¥ 2% 93.61 0
e 375.60 +4.2 I 14.83 +11.6
H A Ani 104,01 -0.1
BETESELAS $1, 472, 000, 000
o34 aate < $9, 628
HB6f 8 H4H -2.1%
H8sfFE&8AHI6H +120.8%
W N (e Aaxmit)
5 B¢ A (2} B BAEH (2)
FE (L) #¥% &4 BA8H4H o {(6) £% ==k HEH4H
rﬂﬂ% & & 5w
HEHR®E 1002 {(47) +36 HEETD 164 - 437
X EEYR H 7t 141 - 280
-k +703 4 (25) - 10
NG g 593 (30} +45 RIL 1192 + 6565
i (3} Hawh 177 -20
X EE
s (4) 49 -73
M {552) -9
EES R e
{5) 2385 -3
7 &
Py + &5
Ha (15) -15

230




BZWp BT F & BE: 771986 - 11/1986

FITREEL Y EREME RFSEE. g
XEBFMEFMNE LKL, XA —Yd b2 st o E >
FBRBAIEARERSE, X—LTHF - ERE LB THEARBS
B E LR,

EEFFEFTAEF 1 HUXEMNEARSH, ARKERS
BHTHET 42%, TREBERAEMBILE — BRI, K
BRI T HEENRAEL, RAEEEBE FAgawm s
HIRN, MBTHREZEIHWELEDR, BSEEEITHSE, B
AIRER AL FRAIX &8, 7EX P R E#WM A HY, X
AT AERRAR S REE T 2ERENER, 85 E et
H, SBEOTPREARE> S RERER, HENZTS %
T o XTBm R RS A LA b 3 R, BRGS0k
HEFZEH. ATFRETERO, EHHFHATRESARSBL,

RUNBMEZRBNE N EENESE, aHEER L
FIEERM T, Adid iR T Ek, FRafBEdit—8BHTF,
R i RAET A LR HEM, —BEMNE LS,
ATTBREHFRMHESRSHE, BT, aRHESREST
B, BETYBERRSELANTERDZE, RIBTAESREE
RIEMEMEETREASHEN. RETELXOMEBRSET
15 %270, RAJBEARMKT 18 T,

BRAERVCE MR T 5 LT 2 B0 i 3 7R 70 0 R Y A
i, BEMZRFEX—NAFEDNEH NS FR? X ERM
FB—Ek, RERAEEE, BWRTHRAZHOAHNES, &
WEREHPH—, FELREBRLE, HPEHHXNREXETH
. EXETEBLG, BTESBEHE,

ERFAAERERNEERS, REAGOEEBESG T HILK
FERPIBFEEZ P T, 40, KEFRELEBF, RLFHRED
HEEIREROGER, EENSHIESEUNFKMNET, A

231



& R R

BELFE RO i T 98 . SR £ 5P 35 TEER A T BB X i B IR () A =%
Bip RIAL, AP BREENEEiIR? RME, AN ERN
Z AR A BE SRR IR N . R EEHT A0 T BL UL B AT IE 7 E R
. FREFE, EPEXAKEACRB MxMERE, B2
plA TR Y ERERERGME R, FEITEYRMLRE
# EAR T AR E - SR R RGBT T . AT LU ¥ A A
o B, HEETESBRESFRIAESEASW E, BTHRN
EH, BEHESESARTEE, BAMMER L REER 4, W3R
EN LTRSS ek, RRERE GEEEXSMR
Hi#% /5 (EMMINGER) f3Ex) ., SE2A 55 il 240 i B bt
—ja B, FIRBERERME T4, BT ERNELREA, BN
FEEMEPHSLBEEREYL, MEECHEEMN, RSB
BRFh ke R BTN S; MMBETFEERE, REENER
M2 L IENE LGS, REER, REVUAEEMGY
73 Y AR H REFHIENZ L,

LEED, BiETSZAFMER, BR, ExBRTA
Wy st S, RS TE N AR EEET, K
EoEEsERETEE;, — Bk, BEHATRREL
e T. B, RYEEETPERRMNGSRLE, FdERELE
Wi, RRCEBBAT - EEM, BAT RN IZEEY
Bt BE, MBEHFELLTHREHEHRERY, WAEK
IO AR T HMRSMERAE, EU¥ERESH, ATESALE
TR R R MRS, R, RETHEARBAIEEES, B
=, ERESESPRAITRSG, HBMEFEL

232



E-HS-E+=F £ __WHE.: 77198 - 111986

Fi3-5
1986 4E 8 H 18 H
We & ik W & £ ¢ Zh %
S$HI18H B&HIH 8H18H HS8AS8UH
i | I 5E 2.0170  +2.4 S&PS0G 247.38 +4.4
A7 154.32 -0.4 XEEESE 101--04-32  +2.0
Lk 1.4900 +0.9 X 2% oo 93.81 +0.2
G 376.40  +0.2 I5 15.61 +5.3
H {2 105.08 +1.0
BrEeghss $1, 594, 000, COO
5 B B =l $ 10, 423
HesfERARE +8.3%
854 8HF 16 H + £39.0%
e (AR
Y BE BB (2) HENT HAE (2)
D ia] (1) £k £ B3HASH WO {(6) %3 =i HELASE
iy =8 wmETY
i 1088 (40)  +93 MEEH 162 +5
EEIEN F T 199 +58
6 347 + 347 s (19) +6
& e 677 (19) +95 oL 1245 +53
fif3F (3) HAMEm 223 +46
26 = B
i (4 43 -6
Kty (465) 87
I 2 B Y {3
(5} 2427 +42
7
it 28 +28
HE 11 +26

233



& 2 R

1986 SE 8 A 18 H SEE— *

S AN RS, BB B RE, SO
HERLEARETRT, BEEF-UT T HCH, RE, RE
AR AR 1 003 A S LR

BB EEE T RRAA%K, RIEEFHEBXALE,
ERBMERT SEH, AMMENETSET EEGRM, 5
L R 2, %R E R, B
By AL B N FE B R A 2, IR SOl B R R AT
RRAFLTHE, BHO%RERESRIT—ERRAQIBHIE
AR, EX—ERT, SRBUEEUNG, AEERTH
ol L, BRI R BRSBTS R IRA
BELEPYTH, SELBENREFEABEERE &, R
i, X—ERRTARTCHEUHHELT, BLRERIICEBE
KRIP SR T R PWERRIEK T, MRS RAEF A4S
AR EA, TR AR, (UULBRRE Y kA2
A B T 22 R FF RN, B2 T, EARTERX,

BAE T A S R PR TR T . BRI H—
37, FURSE TSR — i 28, SR B B IR A 10 0 T,
W, TR BRI R BT AT B R, B RAERE,
4 R 2 L BT ALY B — 2, T LLR QR — AN E MR
Se3kfs

75 LA B BT AR A R, L 13- 1 B 13-
12

234



EZWHy-ET-=F HoME.: 7/198 - 1171986
B 13- S&PS00 I8 (9 H&8))

Ll R

[“”

244
243

142
41
140
1%

2 uhf” }[1”“”

218
134
133
Tai
n

I T I’ 1 l | 4 I’ [} I 1 I L) l 1 T L
TH14 TH 18 ?sz ?ﬁsn Hs ' 55‘11 ' .3,1515:

aatll

-1 ¥ T ¥ LN T T L) T T 11

l L)
1H14 1418 7R 7430 84S BH11 BRI LS

235



&@Ee AR

F13-6
P f# B M K X B — K &
%t x A x # x OB | RER
S8 | K@ iy | BE i | BRI BY
A AL BA% HAS HHS$ R HAS
7H 14 H 238.30 153 153 238.98 (0.435)
7 H 15 B 235.05 {301) {456) 237.44 | (0.986) 3.059
7 H 16 H 235.10 (647) (347) 236.04 | (0.986) 4.377
7 A 17 H 236.15 (655) (6) 237.50 | (0.986) 1.523
7 A 18 H 236.85 (982) {324} 236.12 | (0.986) | (1.421)
7 H 21 A 236.35 {(921) 50 236.10 {0.884) 0.613
7 B 22 H 238.40 (929) 35 235.45 |(36) 237.50| (0.576) | {7.376)
7 B 23 H 237.95 (62) 334 238.75 (3.709) | (3.607)
7 H 24 H 238.40 (595) (3.709) | (4.732}
7 A 25 H 240.90 (602) (3.708) | (10.982)
7 H 28 H 234.85 (939) (353} 235.20 | (3.709} 4.668
7 H 29 B 235,10 (588) 374234.58 §{(22) 235.20| {1.417) 2.215
7 H 30 B 237.70 (484} 156 234.79 | (47) 235.61| (0.623) | {3.365)
7 B 3t B 235.95 {952) (473) 236.68 | (0.623) 1.458
8 H1 H 233.15 (671) 360233.76 | (35) 23493 2.713 8.893
8 A4 H 237.05 (682) 2.713 (2.334)
885 B23775 O 685 237 .80 {1.779}
RA6 B 237.% 0 {1.779)
8A7T H237.45 O {1.779)
g§HA8 H238.10 © {1.79)
§ H 11 B 241.30 H (1.779)
8 H12 B 244.20 61 103 241.18 [{43) 243.45| (1.332) 0.755
8H13H 246,45 55 (67 246.62 | (1.246) 1.186
g8 H14H M55 37 {19) 247.50 | (D.772) 0.955
88 15H248.05 70 32 247.97 {0.772) 1.041
8 H 18 H 248.25 256 185 247.11 (0.772) 1.951
SH19H 247.40 292 37 246.44 (0.772} 1.220

236




E-HLH BT BE__WME: 771986 11/1986
13 -3 SEP IR IR (%)

32

&iﬁeuﬁmpa

-8
=Y
~12
-14
~16

T T T T T r ™

L] 1 L ¥ L L]
1814 718 TH 24 7H 30 BHS gA11 g8E 15

B 13-4 F(NYM 9 H&d)

17

15 rr l_|_|-|"" r'-l

frl}FLL*Lrlrlr[

‘n-l-l['l]![l]'l]'TTT;l’llllt]’r‘r—r
TH 14 718 7H24 THA3G 8H 5 RA11 $H15

13-

12 -

11

237



dREEAR

B i3-5

L~H{AITER)

_—— =

-

g 10, R e v r v - e rwrprsieag ey ¥ T "y
7H14 7H18 1H 24 TE3D 8FS tA11 8H15

13-6 FhmsHiE (B %ET)

238

TH 14 718 TH?24

r

VTR

L}

2HS 8 F1i 8 F15



B2 BTF E_HE. 77198 - 11,1986

#1337
O XS s ik ]
AIFHE MM B
KB  PHEGHL A TRET OEE
x| s SRR BHXX W/ 2L BAFED AA¥L HERX
TH14H REHEAS 15.478 (25.534) 7.750

TRISA 7H17H 8NEk (14.029) 13.038 (41.924)  0.000 7.466
TA2H 7H24EH BE#HZL 13.737 12.455 {26.535) 3.090 9.032
TH2SB 7AZB BMES (49.69) 11.449 (87.654) 0.877 9.395
BA1IHE 8HASH HTFIL 9.156 15271 0.000 (19.824) (13.186)
BAI12A BRI9H HBEL 2944 15405 28.837 0.000 (13.789)

PSR AR A LS AR R B B A 1 RO B At (beating ol )& 29,
W B S ART T, L2 .

i EMESE( A £

el rl.l-l_l'lnl-'-ll'rru

0.450—
478~

s [
il

b.et2
0480
D.458

bkt J S S B s e e g
THi4 1A 18 TH 14

L H T 1 T 1 T

T LI B Y |
TR . 8FS 8A11] $H1S

239



EEBESA
B 13-8 E~F[(BRAET)

700

500

490

kL

200

100

TE14 7H13 THM TH30 38A5 8A11 g 15

B13-9 REESDEHRTmE(AHERL)
s
30 ~ _
25 =t § | i
20~ ' i , ?
15 =~ | LI 1
104 I I

Lo ;

- T i i
o : i I i :

TH14 7H18 TH 24 T1H 0 8HS 8H11 g H 15

240




E-#Hr-Eg+=F E_ M. 7/1986-11/198

F13-8
ﬁm_ﬂ,,@mﬁ'ﬁﬁmﬁﬁfﬁ *
ZEh Fi5 FEH

g0 it #& SHEM TERT EBHAH
H 34 SEEAESE HAXR EL/SE BREL HRAER HAER
TH14B8 =EEXI 0.4580 712.067 7-85;
7H24 B8 Bz 125.182 0.4692 508 . 683 2.960 17. 108
SHIH HIXEk 21.000 0.4809 530.133 3.857 32. 10308
BHS5H HIMXZEX 150,380 0.4784 377.627 6.418 29.977
8ASE HMXEix 297.205 0.4843 84.431 16.131 33. 986
AT EMAOABED MR R 17 HBM S, BEzHe
2y RE R HE B — B, :

M 13-

10

Hx(s R&#)

0.%54
b.B32

D850

HE

knan

1711

0642
SN

0638

-

goas
£634

631 -

-

t.830

sz

nsze

883

2.822
1H 14

TH18

T
7824

L)

F T
TR 8K 5

"

gHIt

.

8A1S

241



B 13- 11 A<r{AAERX)

E
L

1
1

TH1g 7H 24 7H30 8H s 8811 gH1S

7414

B 13-12 Brig@dmas{E AaAER)

40

a5 —

15

Fy

13

10

7Hi4 1H18 1E30 2AHS 8411 815

242



KW ETEF BFoWZ: 7/1986- 1171986
*13-9

Ao i e 83 — Wk
A xz 5 Z B
Em i IR * f BTHE BR=sH
A sels s ANRT €xm/Hm H W F & 1 L
TH14H K&kt 0.6122 486. 666 16.742  23.634
7H24H WEELT  (132.040)  0.6408 364,170 5.215 33,178
§ASH BIWsL T (96.870)  0.6458 269.812 3140 35.747
8 F8R HlwWk-T (188.307)  0.6507 83.977 8.382  38.161

1B g 1 052V B O R [ B — 1

HHARBEE0 L AER Ao H 17 HAEAMERS .

1986 F£ 9 B 8§ H B—

EHA-—-, ZHMHRKNENE, RS8R T 400 XTKX,
HBE TR MR AR E . X-T e, BAEMEER, BT2
WM, EFEREI T, BIPIEREXN A . EHAE S
AREBE L. BYAE, BiiHlEaTER. RTnERHR&E
AT Ak, RE AL N B E R, T AR T R A B A
TR R RAAE, RAE, XEREEEED: KUEXK
M RH RS ShE, TR EXTEEEREK,
KR A AR, REAE SRS TR MOIIRBeR, M
ZHNEFTMEEFETE, XN RESSE TR, £Ad,

243




& ek

F13-10
198649 H 5 H
WA Fikw i fr AE z2h %
9Hs5H HB8AI8H 9A5H H8HI18H
il B T, vy 2.0487 1.6 S&PS00 250. 48 +1.3
H o 155.40 -0.7 EHEEESEF 9712732 -3.7
e 1.4940  +0.3 BMEIT  94.00 +.3
LA 422,80  +12.3 B 16.37 +4.9
H 4 i35 105.15 +0.1
BRFESHRSE #1, 638, 000, 000
a5 B Pl $ 10, 606
l864F 8 H 18 H +1.8%
a4 8 H16H + 143,29
Sl (LLEFEXT)
T B mAEsh (2) F AT ARG (2)
rinl (1) £ I H8HIIBH #A {6) £* =% HAs8AI8H
(rg BAD Y
FEH B E 1214 (33)  +133 HEHT 153 - 16
FHEEY H 162 -37
B 499 +152 E R 5 +24
M ERE 654 -4 - oL 1, 38 +73
fiiF (3) HA#EH 247 +24
EEBRF
Bl (4) 11 -32
K49 + 465
A 2k B Ff il 3%
{5) 2385 - 42
B
A T6 + 48
Ba -11

244




By B+ 8E FMF; 771986 - 11/1936

RERGERAELRRBH T XEIE, ROEHLESE,
FAAFERBHEREABMEZ A& @ET 40 7, BE, KA
AREHIW FR S&P WL, IRYE u] MRTREH

HAB S S MF TSI %S RS2 T IRE, P
BRI IIMN,

1986 F 9 B 11 H B F R

REeERES PPt B, XERE SR
S&P HAHE, HER v LA RARE LY, REEEER L
By —MhHMER=EL, REREMRES, ANMEESEERY
B o

BB ZFEEELFHEEIME, AHERVA _FHEHE
HEst HBA DEH ., HAMEEZ RS LERT LKA RE
Er R BOR R U RIS E X o R R A %, R ERE b2
AX—577], REFARFEE. BRAX L8338 T HEWmE,
BRIEF - BEERFITH, SRHEEYRA SN TFHE, IEEN
TR ATRENE, AT B, MR, WRECHSE HFT,
RATEEES A B LEZHRE, A X F Rkt
AR Ko

RETHB B B% 7\ % AT, X5 R TR
Wy, AERMHEERRXERA, SHSRBETEHTHEMNE
21, AW —EAE DA HETFES. RBRERAEEAF
HAIEMIERE, THHAM 2 LT,

245



£ B2 A

Fz13-11
19869 H 8 H
B Bt A% h L R
SH8H A9KH5H ¢F8H H9ASH
HE H 55 2.0750 - 1.3 S&PS00 248, i4 -0.9
7o 156,00 -0.4 XHEEES  96--24.32 -0.6
% 43 1.4835 -0.7 Kk ¥ 36 7 o4.04 -0.1
L 41190 -2.8 [ 15.62 -4.6
b 2= {ii % 104.30 -0.8
B7rE&BES $1, 592, 000, 00O
£:3i 4 gt 3= $ 10, 304
ess¥E9HSH -2.8%
K8ssE8 A6 H +136.3%
wrrdgsm (MEAET)
b BE Ay (2) IR B2 (2)
e (1) £33 FX H9ASH A (6) £33 FL H9HSH
1= mELw
¥ & 1198 (32) -4 MAE#ET 151 -2
EXEHEN H 137 -325
oy 261 - 238 47 6 +1
SFERBR 647 -7 XL 1298 -20
i3 (3) Hipted 223 -24
2B
EHE (4) 8 -3
K
A 2 B fF i 5
(5] 2360 -25
[
i 12 -4
Ba

246




g E-+=F E-WMB. 771986 - 11/1986

z13-12
19863F 9 F 10 H
et T e i 5 %
HICHHEH9HA 18 H 9HA10HAYR8R
AT 2.0630  +0.6 S&P500 247.06 -0.4
H 7t 154.60 +0.9 EHEEES 972132 +0.9
I 55 1.4812 -0.2 (o E 9405 0
L 4aM.70 1.5 IR 14,88 -4.7
- HEMHH 104.10 ~0.3
ATRERES $1, 586, 000, OOO
BRI AARE $10, 269
8 9ARH ~0.3%
H848H 16H +135.5%
W dasw (UETREH)
i B mE (2) AL PE (2)
IR (1) #Fi =k A9HABH MO (6) £3 =3 A9HERH
= WL
EERE 1098 (30) -89 HXRT 153 +2
EEEN B 7T 135 -2
iy 259 ~2 X0 5 -1
7 H AR 673 +26 £ 1293 -5
¥ (3). Higs#m 277 +54
EEBEF
S (4) 1 -7
K1 (96) -96
H & B ¥ {5
(5] nr7 +17
7 ok
LA 96 +24
L

247



2 A AR

1986 £ 9 H 13 H =31

IR B ERGRAR R, RERT EEH WS
FHRra DRI R, B, REESIFFEUATFRORE
A —RKEEMEESREZHE., RABEXN BRI
MR, ROy EARtR Rl R A k. BAMDHA
BRES, ASBATES, B—AHE, RECSEILFRFTHT
TS T RERTRABREAZ, XH7. 84
[6) HF P 8 25 B BT SR BE T AR A e % B, R — RIRR DY b SR T fe
B, EREFEL LR, RELRHAKFERT . BLREFARO
HAREE, UESEMAAARKE, RBMERRHL,

AR, RYENMZCETRABFEERZBSNITH
%, HAMimARSRIRERT —ARE. SEXHEREL
EDUEM ., MAM PSR . T TRREEMBERIMT XRE
MELRESETEF BT, ARARE, RIAHEHNT
FERAR, BEIFRE 7 AnRIES R, MEMEESRE=
SEFBAGARE, XEBRENERNEIRMMES, &
A {25 2 A8 B 4 87 52 3K < o B AT ey K -F

1986 F 9 B 283 EBHH

RENIHDSWE 7B, AT SR U A
HEFREIFHVKBRE., BEERAEWN EZRBE, REZHA
BEREXRESHAMESFBITRRMETHEERLFET X7 RMNEE
IE&bF [ 55— B 4 At P R SR — [ B [ Rl

248



E-¥og+=% FEF_ME: 7/19% - 1171986

F13-13
198649 H 12 H
A ke L o -
sHi2HE9K 10D 9A1ZHBSH 10 H
GASESETY 2.0597 +0.2 S&PS00 230.68 -6.6
Ao 155.30 -0.5 ZEEEH w2232 -3.0
8% 1.472 -0.3 BKMERL  93.96 -0.1
EES 416.50  +2.9 E 15.06 +1.2
FR: S g 103.05 -0.9
RETFESRASE $1, 434, 000, 000
g BB A=l $9, 610
k869 A 100 -6.4%
H8sE8H 16 H +120.4%
HrEasgd (MamrsExit)
e BY HAES (2) BHrAHC mAEs (2)
A (1) £ S ASHIOH WO (6) £X =3 H9HI0H
(it 21 BWEL T
EEHKEE 1109 (42) 1 HXHETH 905 + 752
% E¥8 ¥ - B 355 + 220
Rty 55 - 204 W 3 -2
HEBR 629 -4 EI 221 — 1072
i (3) HABWHTH 249 -28
* BB AT
RS (4) -1
£ +96
H =B fisF
(5) 2348 -9
[T &
ah o7 +1
wa

249



o wEaeR

13- 14
1986 -9 A 26 O
Wit AFik% W S 1 gh %
9H2H HA9H12H 9OAH EH9HI12B

(=T REY N 20530 +0.3 SEPS00 212,23 +(L7
H It 154.60 +0.5 HEEES 9521732 +1.0
L 1.4360 - 2.8 EMET MO +0.1
LET 42720 +2.6 18 14.43 —-4.2

B @5 3 36 +0.3
RFESEFE $1, S03, a6d, 000
R ~5H $9, 78
HKes¥9HI12H +1.2%
8548 H16H +183.1%
wrHASEW (MEAEL)

)i ¥Erzh (2} AL B (2)
g (1) £33 ZL A9H12E KD (&) F& F3%k BoHA1zH
s MEDRE

Ed ] 1, 071 {53) -4 HWXET 90 +85

EJE f. H 295 — 60

mi: (275) -3% G (10} -13

Ep= b4 623 -6 E s} +7
L E Y Hapthkm 208 -11

E T

mM (4)
3 (180) - 180

B B i 1986 — 362

(s}

rﬁﬂ
fhh o4 -3
W

250




BB Eg£+=% E_ME. 771986 - 1171986

W, FRAT - HEERE SR AT HT XA HSE T8
MELHACHPEE I —8. KBRS RESER? F
1, WA ik — AR R, B WA LAY
FEREFOEN, MRRKTRDSH&RBEWEE 27

WA RIS B S — R RT BERE, T LITEBERS RS MM . Wk gl
HEBEW; & b5, AESEHSEF—, LSEERARLER
“HEFBHEN T—BISBOTE, BEHHLUFC S8
AZHT, BAER, SHELHRKIBRWRE, $5 1,
X BBER I 2 BAFEERANCOC L DTN ER, REEA
BERTRE - HERENSE, FARENSTESEH, B
TEREREX AT ™E, FOR T ERBREE N ETH
Bt — 8R4t BAFRIIEERENGE “WAE X HSHR”
ik, RERESMLET—RENEE, DEUEERTHRE
R CEERBENTE O— FHE, BOUESHFLRR
TR A, AT — NS E . B mmERE, 5
HBAAFTLER, RACSRATIE—HHNE, Mok
FAERTE RS R RS, TRt T DA s G I A B R A T
AERTHEAZ S, FEL ADERTFRENEREFE. =
FRESE — RS, BRNNER,

MEX —WEEIAEEFRSENERE, XMHAEFETE
B F B0 008 L R R R B AT R Y T B

HRESHKMEEAE, SRESTHRSH THAME KN
SRMPEFTIHHMNE, “HEL” BHE “2M” BFZEHRE
wWRRTERORE, CLAMPERSENER, B85 —
GRS, RUFE BTN, REME, B4 NI
M RIAE M A QI HRRNE S, EBEESNREYEE
IR RAY S e, MR RA LA ERITRERNEN, &
B ) 5 ] B

251



sREEA

1, FhmA e JhaBATHEREE
A, Ai#T2ELF, ERNRLRFRNEERTF K
oA, HREFOREF TR, BT HRRLH L
TRE, —BEANTRAERAZ S e@BERATNA
o2tk BarEuheEHKkEL. RELXRHWER
BHEEEHANGBH. REWk, “OFTBFTW
#" BLERARR,

2. THER: KBNEF RSN ETHEREY,
ERTHAESERTASFT, RFEXSTT IR,
SWARE, SHFERHF

3. HE|EWHB K. E4BTHREHRT (R
B, FHASRETE, AR LH), THUAF
WHRCWA, REXT, ARRATH-RARE. XHF
BEUTREAL, BHRERTKE, RE, AMTTREER
FHANE - IR BFA, THRBEEERAEXRLE
KWAEFo

£ EIBAEHBROERRELRASIFBBOR X RAK
R, BRATATLAH LR R PR BRI AR, FRMERA
FESEERFHZ U UNRNIEER, SRR RAGERI
EpEEEANSS. AEERE, dRTHEEHHBRIEE
ZRHBABET |

RS2, REFBTEENEEZ WS KREGST
B, XHERIRAEEE, B, RELTFHIBEX—KE
WELRE, A3, FAEGTANAEESASPGERE TE, BT
B o MG A ) SR BT B o

ERGERETTUEMRE, NEER -HFRE, EEERK

252



086 — 11,1986 BZHr-F+=F H-_WHE. /1
Euﬁiﬁ%i HixF e, EEFHNAAYHBEBREER, £

T %Iﬁ]ﬁ“‘“ T |||””ll ||f1|ﬁ II_I?lﬁﬁﬁllllll I@Iﬁlﬁﬁﬁ ll ﬁ@llll\%&iﬂlﬂllll
ﬁ[ﬁ! | I|T]| \UHM JJ .\_‘ J UJ !L'_[ : y?n]mgéﬁgﬂy%ug%uﬁ ‘gyﬂﬂlﬂiﬁlunlulu 'I|_I|_Id%
ffﬂﬂ\ﬁﬁﬁﬁﬁiﬁiﬁlﬁ’cfﬁ'i,\{%ﬂﬁﬂiﬁ To BB ZH, ST

EH LSRR EESE R BELN, RIRERBIET,

TR EE S gk TN 5 {C%T, ¥EEBURGIHFME L

i LS LB SAZ, BEEEERaskd 2.75 2 mME 7.5

12, BITEME 1.5 (CWRSE L, WH T 17692 8 £ F i L
RHrkiE, FFRBsRsSERMmrnegE, —5EEMEAaEE
BEIFHBT,

1986 £ 10 B 1 B = 13

AR —PEE P, B -r#EfTREED, BRTHRA
BRA—5, HENEEREMARN. REEIHSEMEHERER
HE RSSO ERYS:, AdRSHNCEE, BRAT
FoR AERAES, IR, BAGZEAZML, REBHA B Hr
BEMAETAMS, BREGECHEFHEELEN T A M
MELRY. ROITER, HET XM LHHET %S RET S
WA, SRR AERRESTEECYHE— AW ERet#,

1986 % 10 A 22 H BEH=
BTN ESHSPHERPLSERILE, BBE T A2 8H

éfﬁ“zﬁ:j‘c Egﬁﬁﬁﬁﬁzﬁv ﬁmﬁz"m&ﬂ&ﬂ%%ﬂg_tu
253



E#WEE AR

T 13-16
sEWH LA
Wk wh% ) W ® %
WA1H A%KE 2A IWH1LH H9H226H
EEI R 2.0175 + 1.7 S&PSOD 233.60 +6
H 7T 153.85 +D.5 XEEESR %2232 +1.1
EA- 1.4450 +0.6 B#ERL wm D
& 425 .4} -0.5 R 15.16 +5.1
Az 1mB.02 -0.3
ETREEBE+e $1, 511, DOD, 00O
B A $9, 562
astEOH 26 H ~1.7%
tkassE 8 H 16 A +119.3%
Erda%l (BREAERIT)
ﬁﬁ B (2) b 2 B (2)
el (1) £31 =3 AoHABA RO (6 £k =3 H9FEwHA
T . MEOY -
*E PR 1014 {83) -87 HEWRT 1415 +425
2 HEW BT 282 -13
me {575) -300 EA 1 +11
B 635 +12 2T {187) - 415
e (3) HigEm 240 +2
R BT
By )
i (#66) —2B6
H A BHS 197 +1
(s)
[F
fh 0 +5
& 150 + 150

254




E-Wo £ F_MBR: 771986 - 11/1986

* 1317
1986 sE 10 H 21 H
Gt Tk W &t 4 Fh%
WH2LBEBI0R1H WA2B8 HWHIH
E 55 1.9845 +1.6 54500 21538 +1.0
A 155.10 -0.8 FEEFEHF w2232 -2.1
s 1.4340 -0.8 B M 25 T 9.92 —-r1
& 42520 0 B 15.19 +0.2
H A3 101.35 -1.6
ETESRLR $1, 488, 000, OOD
-3 e 3 $9, 42
KeesEWA LR ~1.5%
lke&ssEs H 16 A +115.1%
RS EHE (LAAERTID)
o B REE (2) AL A (2)
A (1} #d& FEId AWHIE WO 6 Fk & BWHEILIA
i S BEDR
E- 104 8 14 {18} +65 HEET 1316 -9
= HEN H {104) - 386
K (579} -4 g 3 +2
SEBR m -6 R pAx] + 460
it 3F (3) HE®T 235 -5
FHEBEF
| (4)
i (466}
HEHRME 1807 - 380
{5)
{7Eq o
i w2 +3
i .43 ~ 28

255



MRS R

FLE SRS BREN G FTREEERER. A& R,
A TR T i 15%, 152 8T o (0 M 5% 2 ¥ 2 A s 7 4 K AR,
EHRIABE ST R G R T 25 40% . M misT EK,
RAETEEIA E BT

it & MBI EE, RBRENTHPNEE. BTOR
MAEBAET, HAEASSTARKGTXTIE, BHad
BRI, WHKEHEREREUERE—BE, KiSERE
A AE, BRI TRES SR — BB HOR, TR AR L Bk
Ho HETU, 7780400 5 H e BUR SR ¥4 T 7R —
MR U BT AT, X — BRI TRy, HIG
CRBETRT, EREAGRETHDHRT .

- ABRNE 55, REBMKH+HRBNES/H
SR P RIS, BECSREE, HRAH, RER,
WA SR T 5, EREREA A TR, /e AN LR
BRAMEEEAD, HNEARSREHTEHAER, RESVA
B TR G B AR

BAERA AL AR, YREAKRSHEEHE “—RX
87 MR, BB CFIALAINET FrES, RS LR,
RAMS, HABRBTHOEMER IS Lo —EEBR,
WRBME, XHHBETUERLS MR, RITETHEES
fe H E RIS R HIE RN R, HATS, WGdEV, #at
SRS T o XFIERENRIRIT R, WA CHRAP R
DB, HARFHARBHE, QSR LMEE, EiiHx
HEEME, RRNIT ARG 20N PR TR EE 9%
R 35— BT LR K AL, TR B BB T A S L it A B
5%, MRAEHTUMANER,

BN RRARE A KPRER, I - KNEEERE
GRTAFHNEET ., BHRE T REA, NINE R E R

256



E=-HHrET=2F% F_BE: 771986 11/1986

WHERS, HARANE, WURRREGER, NERS. BAE
HEACHT — B EHEHE, ROGEEIL T HERFRI
RN A i A T B B B P DR R R IR, 7E R AT
XA, EEFRTH TS, AIBNEAE LR, sHREERBPER
A,

SR G| KA AT aNsSmS e A /Ry, SBEE
MBS A, W™ SRETHOER. KBKRRE, A 1973
FHIKHE T LAk — B0 88, BTER LS P 41 E 69 50 8 Oy
M, BRIEARIA £ B RSB 10 XA B R H K,
BT @A SRR — T AR, AR GRS A R &R
BTEL A MR IR, %, RS EE
P Al LA WA, BRE T RANA DB LML
gk BRBEAFZAEH, WRMNEER S KEERRT B
REH . TRERAFHET, BEGKBBE L, LARMHRET
Wiz A H A ELS AT HPIT TR i, EHAREANSE
R, REMREST KNSR, XRREERKLAANBEEIMNIE
BRI, TR, BELOARLRHEHSREZAFTRELE, ™
BREBRBAAEESERT T LRAOAFRRNEHES. w5
BHEEMNALARITE R SENEES, ARIASGEERRE
FHRHAATR T EA SR NRE, IRFHEEEEMR
%, AFMMBERNWE (108 1 8), HBIARKNARER
(BMEEMFBHHBRTEEF IR R) B R a7 HCREN
BRI BHED TSR KT, BBRT —HBENS
Fo SIATHHES, BEERGEHRERESE (Fidelity interna-
tional investment Trust) BHEHAITHE, EEHF A =HLBER
PRELERL, AMAEAERTHE, SHRECSEET X
—WHo, BHFHFETT KB PEE, TRRBABLEEER
B, TEREERNFB . A, HHRAEEATIRE HARBUF

257



B AR

FIBCERE | TR AR L., ASTCHAGEE, REZRASRE
PRI R, ARYHECAEHEE, RESTLEEHEMN, X -
HELT B, BUlE, REEMBSHBEIARTHEREMAT .
NN SR € o SR N N P o N DE L F AN - 4
EEFIFELESHE - TARNEE, BERFNERRBEOERS
2BRT ., MUREHERR, BGMER KL T,

WALFAR K A, DLy RS B, 7E0LZ A 3aY
BB () RERBRIPRET HARIXWHRE, FE
FEABSMSMEIN T RAFER., BE, BRRRTHPHRAR
O CATEAL, AT RIMBEFEM LR ATHR, BREEZIVED
1. Hih, BAMBADRIFESE, LREBEMEAT HIFE, BE,
B — Lt aNEFRT

B, HoAAEMFELIKT, WREREREMAE, MR
10% 03, MRLZACRIHE, FABHmTEE 72¥H
Bi#E4%, MLEATRRX-BIFAEZEELT (EH) #RE,
ERAA N B TTHERRRE A BRRE TR, HAmE2 58T
Hougf 285 5 7 R, iItifSERBEBRMNEIT, M
SPHMRK Y, BUNRAXEEATFE D TBEE, HAEL
I RBIE EHIAFIE R

HEX, WU TF L2 EIT, BTFERITEREI—1K
BEHTIRELOHILE R, MEAESRBEAMRBE A TTHAE T
B, RiLwsi#t—BHmSmek—— RI T HIEHE
Jo, —FRAT XA H T E . R, RETEHIRFE
HEsEL, HERNICHEEMAEEN A .

BEMB T 20% W HAEMEF, ARARATHREHKERED
B, AR AEEEE 0 T Br e 2 A Bt e R B
we WREEMINT KXY 50 ~70 M A, BRIATALR, BE
PAFAITEBEFMRT, SHEETHRAFEZTERULAIT

258



FoHg-E+=F HFME: 77198 - 11,1986

WHRHERZ T, T EENZE, REEEBUTHES K7L
BB HED SR AR REXT. B RREMRAESH
T ooRMET kR ST, FIR, R s ot R L 1S
BHE T, RITEAERIHIL TR, BFESH 5
gy gLk,

ZeWEEREAGEWMERO2BH THEMMHIE LR,
oo T B, BB AR, iR E R E e T
e, ERFEHETEAD, UAELSEER, REFRBMERTH
BANREARA, TR ANEARES, IR
fir B T E4b F ey,

REBWFHEZHE 1 AT RASAT PR LSRN A H
&%, FEF, AFLEER - -METFTRRT | BHKELH 3
AfRsEsk, RRTUPBEESAM FRES &, R,
BEE MR E A, ST AE S,

RERKS, il “BERABRETDE” CRRE, LiFrH
IRESHBEE RN, EEFERARNYE, BAYEN
TERFHREZHERT. BEHMNFWIES R EAREL S
EREENSAZ TER, EiXE— RG24 i % HT A 5 sk
Mo FANTOBURAR, SR RT, REEEAH. &
HUBRBREAD & EE THRPHE, AEE, SEFEE NN
Mt 2R 9 Af, MR THARSHEANSERE. RE
HORERSHEMXMEERE LTNOEY, BER4EHN
BARBENESNE B HET LR8N T, iR
FREETE, (RRERSERAT B T, 411 506
10 B SEY 9 P8 ) S T VE P RO BRIE, 15— 45 A 5% T3 T 804 T i
£3| H IR R R ES, KPP haEEs.

RBEA B IEA T o T, BORIES R T B
MERE, HERRGET IEER,; THROLRE, HESEY

259



RS A

13-18
1986 % 10 H 2 A
i v Wikh% i £y Fah %
MWHMHE AAZA WwA248 AWEB21 0
N B 1% 5 2.0655 ~2.6 S&PS00 238.26 +1.0
BT 161.70 4.3 EEEER 952932 +1.3
£ 1.4130 ~1.5 BKM*x 9.9 +0.1
i 407.50 -4,2 . 15.02 —1.1
H K% 101.95 +0.6
ETESEXE $ 1,455,000,000
BREBRHE $9.214
HEWANR —2.2%
th8sFRH 16 0 +111.3%
Ber-H g Ll 8 g i)
Gl AR E(2) B FAERH{2)
7 15 {1) 2% =% BI0H2H MOi6) £%X % AWENH
® HE I
EFEBR e {123) -50 BAxHE e - 524
EHEEH B L (735) - 631
iy {(673) -9 . . -1
SE R 523 -49 E -5 1396 +1123
il #2(3) EKis®m 216 ~ 19
EEH M
ME{4)
£ 1 {465} +1
HFEMEFMS: 124 - 373
(5)
Gl
5 i % -3
B 80 ~ 43

260



E-Ha-8F+T=F #H_PE: 7/1986- 11,1986

MEREN: ABSFRELHN, XEAFERSERTH WS
Lry HFEAEMIER, BREDHEER 7RSS F LR
WEZIMZH, T - FlsfRITERET 2R

986 £ 10 A 25 B B 7

RPAFE DRIt Z S L T4 7.5 (XL HLE L, 3
THEE S HEEAER ARSI K, RSEE DAL TH
WF 7.5 2FTHKT. e, RWELREM SIS, T
EEDRNELAH TS, RAREREIR S RA B,
{8t % 77 ol i SRR i o

R EEFE - T 8 A ARBRE L, HABRER
o, AAZLARE, RAMIUREREN -, HE TR
HE1/8. BEEMESBBRETREERE, BX, BEHNHEX
=B

FE BT S&P HBPWIHM =L LTI RS RBH A
BT, HEXTHEMR, MBWENEEM. WREFLH,
SEPIEHMIR S L PREAMNT, AAERFBEZHE DR AE 10
AEFHFEES RGN RERA, Hit, BOFEEHA, B
AT 7 R RO, RAAA AXMLERBITSL,
ol AR D AR SRS R RO M S 0 SR B R a3k 3k
To

Hur, BMETHZMTEREFXEMNERHASRE TR (Pr-
gram trading and portfolio insurance schemes), S BIAERE LB
RELGMAM., T TEHEHNSE, Bk EEERI 5 HBRE
LHE2R, RIEBBFET X, HERKESERIERTN S
FEBRES —XERAKATE, THBEAZTRETIEIFA
BRET—A R URERA., “EZHFRE" X —REBERHGHER

261



%L AR

EF13-19
1985 10 5 31 A
i Tl e 54 A2 %
WWE3sHAIWAXME WAHMH H10H2MH
PEE SR 2.0661 -1.5 SEPSO0 243 9% +2.4
Hm 158325 ~1.0 FEBERESE 96332 +2.3
L% o 1.4065 -0.5 i g E .11 +0.1
L& 40360 -1.0 B 15.27 +1.7
H{K#F 102,96 +1.0
BT $1, 452, 000, OO0
SRRl $9, 26
EE8EIOAME +0.9%
LEERHIR +113.2%
wEAseEm (AR
i B B (2) oL EEZ (2)
i (1) £ =3 AWAMNE HH 6 £L =k AWAME
.24 4 AE T
R ERN 1015 {99) -3 XA 1290 + 488
-3k Ly AT {955) - 220
e (327) +348 i 3 +1
HEER 460 -3 ¥ 1141 - 255
[meE (3) HEiksd am -150
FHEEE
E G EY
k¥ 107 +1538
BEBERE 1232 -2
£5)
I &
FIy ;| (28) -127
e m |

262




B ETSE OB W 771986 - 1171986

BH, TRRREERSASHRE. WRETRBEEN, AR
A

RS ST S ) B O R R A DE SR A S R BB PG, X REEEAT R
BRI e — . BH, BREEAESES B
W T EATH, Ry, BETHESHREBEITN ST, 7EHmE
J b, RKRBHE. RRIZ AR S EZE RN g
AYREIE, oIl - E DM EARR B, LK, 11 A Hasgg
thewit, Bk A48 A,

1986 £ 11 B 1 H EE

SUETHER — 28, RFH, Wk E2NHHRER
%, SEOMGBEREK, REESHERBZ TSR EHCA M
LT FUERE, RO WA A RBINA T 2k 87 B b e
WA, BEWi, FIEM T, RESH T T RN s
¥oust Ak hot, WS ETHBUTFHES SL N 82X TH
£k, AW 7T EHRGFHAZERAIRNDAE —HIRBR TR
REEXR—INEYW -8 Lot, BESRTHE EHBRT S5,
EEXEMITHEERNELS, DEAMAKERB - FIE
(Shedik Yamani) B, DIRAHS R B AT KRE T,
RARZIE, RALIBOREIEH ., RINEXTHSHI® T H AR5
FRHXER, FFAEXEBEHRENTHmE 22275, F
iR 3 XkFf—Omg sk, BosEk—FZEAT
I0{ZETTHI LA, RESHBMTHHE 2.52EXETHIE, A
AR T {0 SSTvea s o

W R ESEMILEER DAY, HAEHTUEE M
KEEZHBNERAFKMANIBERASBEASWZE, AWt

263



SRS K

R H, EHEsE R, BiEPUAR -EHREFF AN
R, RBSESNE, BOXEREROHE, ik, KF
HEMER, P& HauaE. mRER, VLK
HESEMHEEE 18R T, Fd—EFAERFEMEEZE, i
TSR A FFHHEEMHEE TS, T ERELTHE™ &
ZHPEMMEREE 18 X6, RABRTHBE THA, REHEX—
RMEE, BPHOaNCHEE, DARKER, RIIJTEE
BWMER,AT, HEEFRK, HABABKER, REMBSH
HEZESTER T . MRESNFAEFFMMRSE, WIFFER W
M O — & REFERE K

EARRABERRBEAHTNTESEFRTFRAARS, ik r#&
R, RITREMT , A B oS5 a8 X3k~ BAE T Rt
BEMT (WEH13-13), LEEAEEPEILAXBKGHFHANZ
fa. X—FHEBA 72X A TR ARIIAER. AN ATrE
M RIFTHATH L, EAFBRFTTERHED —HRIFREE,

MR, NRXRLFTEW LRFRENERE S, BE S
MRETESKA T ERE, ANENEIEERX, HI,
Xk TARELREE, Ad, REBETSABIMET ., &
HEERREERFUR —IHFERAZL LT, S8
SEBHRE L, HARRAFEEFHTEE, MER X
RO R ER AR ROR i R B B A — MR O EE s T A
FEEEEEHCHNE, AR ERERERET FEH 317
AR, AAXEGIHTERNTEREm, BEEET, HTRIEHF
EZRTH, R THERZEAITET, XRRAEEZWERE L
— PR EZITEHNE LT BT B REOMAN—dEE
ERAREAGTE, FENREGTHE., HiK, REBAC
3R B FREZ R, A8 ANEK.

264



Eofa -+ =& & _FE. 7/71986-11/1986

F13-20
%86 11 H 7 H
Bef ik T = 8%
11H70 EW0AXH nNHE7TH AWANE
] L 2.0610 +0.2 S&PSO0 245.77 +0.7
HIx 163 .00 +0.2 ¥EERE 9%-10-32 - 1.8
LY 455 1.4310 +1.7 B M 28 93.92 —0.z
& IRE.HD -3.7 73 15.17 —0.7
H¥EmE 10809 +0.1
BRFESEEE £ 1,461,000,000
SRErERA $9,320
86 4F 10 B 31 H +0.36%
Has54E8 A 15 H .+ N3.7%
B SN E R RII)
i OF PEHZ BT AN (2)
(1) #d; HmL AIW0OA3H KO £%2 =X AWANEH
it EESR
EERN 1022 (71} +35 HERHT 1334 +54
EEHEH Hm (956) -1
5 {544} =217 Higg 7 +4
o B 436 -4 EIL 1076 - &5
i #(3) Haed 2o 0
# EER
SEIA(4)
[~ 750 -323
HENFME w3 - 249
(5)
P &
A +28
b, B 41 - 38

265



& B R

1986 £ 11 H8 H BHI<

FENRTRSHEEDI OB ESMHET . — FHEERA
B, AEBRETRTRT, WKE T A TURG TR, XM
EI B NAEFRE, RpeERERE, [FeRiE & S8,
REFLEHE AL T— RS L L SRBEILHIPES L
——fERRE 2 BAE EEMSNEL, BRECTCEN T
P, Hp—3 sk v mEles, ETHLCL T, BREL
BF S R AR B .

BN, BREBRAEWIREGTRYE, RS BTENR
BIET A4, RAITLUE TP FE R T2 i L&
WMWK TR, XFATRPEESRAE, BT EREN
B, REEN, RYUBEKBERAEFEIPHCATREBEME
f, BEHEESHEEEELT,

BUZEREER i SL s M pl, HABHMEADSITE
BRT ~FHBEOXGHEDHICRE, XYRHEELEL—R
RET -FMBEHERRE LR, K%, SRRk~ 4Rn
WS R—AT TSRS TR, B4R,
Al At X PR S R 1S S R B LR E . SIS EEHMER
FTEABKAEHETER, IEMREEXRN—FLALIE
G EZE MR ENeERBRNER —HBAABAREX
B, FAEIRWYAE, NAEHFEEFENRE, K
Eif— T, RESFHIEL, LRIATEHCERNBESRS
DR IENIE R o F A CHSE, B SEicae®mn
TE. BEREERLEHEN S OELL T, RES0iH
H T BRI,

266




F=Ha-T+=F E_WE. 7/1986-11/1986

13 - 13 Hx/BESREMRAT/EmnLE

280

— 280

e 249

— 220

- M)

— 180

! r
-~ f
. p- 180
i
.

H /5w,

""3irlllll]rlrll|||I||i:ii'“'““

Jan &2 Fan 83 jan B4 Jan a5 Jan B

3% 10/27/86—10/29/86 1 i T 10/21/86—11/31/86 H# # F
160.28 A F = 4 # i 25000 7 &% 7. 155.84 & % 4 6 78600 & % 70
WHTE, #F 2.7 KEE A H WME G, F 1981 AFIAH
25000 F ELHERDD W, X MSo00 FEAMARF HF, X
L HEA 79.28. L& % 7594,

F

13-14 EESRHSREENTHHHRRE
BB, 721 -11/7, 1986

N
5% v‘;
20% — L %
15% — i . il :ﬁ\j N i’?&\
v i ¥
0% =
29 — Jﬂ -t
0% T
| . AN aat -
—5% . : —s = ' amto. 7—-
~10% P ; //f Stesposi 8 4
A EE
oy
-m“ TER LT ATFITENT P JFFTTRY TP FY TFRT AN L ATPFRTEA T FEITATFNY llll!’l’ll’li]""!!
TH1t 8B4 BRI 9mq His 9229 18H13 108217

267



Ao

'Illl'li'l!'ll!'lll'll"lll AR R ELi L l’!il’l"lll' TEOETTY FIFYEVFTR 'll‘l'l’l‘l'll'l"“

TH21 &8F4 gHig 9H1 9H1S 9H29 10K13 10AN?

. OFFMBREANESRHLEEPH — 2 RENLE,
(@EAFE 2B - Hi Al AT A AR R AR HEH ., BCHERERE
B iR E A
@ B A HORF 25 (R B 4 05 5 00 9T B 05 0 0 B 5 i e B A
@RS EISICRBES L, AERENEE AR S OJEALX
T

M 13- 16 R yig
| _BTER. 721 - 1177, 1986

a
f B
I A
L4 ﬁ_'@ ! —
4 i re——

4" LAARRARARL AR RALRL R JARRERIALYERERALARIDS LAAL AR N AN LAREEL LRI TSRl

TRt £H4 EE18 9HI1 915 9H29 16A13 10A7

268



HIgN D

%
%
e
-y
5%
4%
%
%
%
-3 3
-1%
-2%
-3%

~ 5%
5%
~%
~3%

EZEHH-F+=ZF F BB 7/1986-11/1986
Bi13-17 HHCHEO (BEETESREEE)

A

sz R

A 1T 1

"1 ~a T L L) Ll T T T

8¢ 1S 8H28 8AI2 9B 10A1e 10F22 1iA7
Ly mans H T s iﬁ
L FX G o K — #r
. QUEXTHAESNMRBESHEEERLBLE —HEARIE NN, &N
e 8 £1 29 W £ iy :

@il ERER. M, HE. 260, R2ARES, ERE
BMETESR2WME . FwETRn WA O SREErE
f{}o '

DESMONAHE

M 13-18 ¥R RhEER
F|_FrE. 77211177, 1986

iy

-
-
o

p

:}
HE ot

=
f.n/
LY

LARRLLLLLE ELELARALE) LARL LI LU AR M LN LA L REN Eaaannn Ly unl:n’¥l‘ﬂ1‘l‘l‘l‘

TH2 g£4 EE1E sh1 gHis 9H29 10A13 10AZ27
—— SEPS004r K — N

269



N S

1 m

2
13- 19 EERETEXT
18 [
. _ | R -" H I
i I HHBI
e
Ir:y _
[FTTTFATTIIRTYITRTY N LR RE LR ANAEL AR AR NI R ER I RAE RS I"l:'l'l"l':llIll-rIIII!l[
7821  8H4 BAIR 971 9815 9H2Y 16H13 10H27
- EERE mm XEREHEMRE
13— 20 3 B At 5 T 1 i
4 -y — 1
¢ *Eﬁiﬁﬁ%ﬁﬁ
" % B 44 40
0 Z
-10 --—-J
=1 -
i % )
—4d
-39
-50
=T
B o

=90 | AR L LA L)

LE AR LAL! llIJII'II' TATHETNT

LR LEARER R ARARARILAE) ll'll'!lr'll'll'llll'll

TH21 A4 8A18 9F1  9H1S
—  XEHRE - REBRREENE

H: OXREHRZANZCERELTRNHBEME.

270

2F29 10H:3 10827




FoWg-EgTIE £ _WBE. 771986 - 1171986

13- 21 ShERETIEER

EoRYEE, 7721 - 1177, 1986

I2% {
20% : Tl 3
1% V}x K
16% i
1% £ 5
12% i;’ :
1% .

Py i UNLAA
5% 7

A% —
2%
0%
-2'% u

—A% he
%,

-a% LERED ) R AR E L L L L RN LR LA i A NA AL AR EAR AL

1H 21 RH4 BE18 941 9815  9H2% 18K13 10AD7

— BN DA (L 2 5 D
—v HARBEE # S (LR D)

13-22 ShE AR S~

0 O

BT e
7H21 gF4 8HI$ 9H] 9H1s 9H2 18FH13 10H27
m— R R H& e B
Wea L W T A

271



&M E AR

FE 13- 23

i B R S 1

BD —
0 —
a5 —
S50 -
40 —
0 —
20 -
10 -~
LH
-1
-0
-30
-40
-30

g

FE M

i B )

.ﬁC;r““

F

'an "II]I‘]"
TH21

TITTTITET

LLERRAALE]

LABBEERRA)

TITTSTETY

85 4

BA18

351

LEXT LANRES

LULRER D]

SF1S

9H 29

WA1Y t0H27

. OSEBRETHERSORNERRLTIHENET,
QEFRXTRAEEL. BEH. 5. RAMEMEETE.

£
[ X

13-24

A R s A
BB 7721-11/7, 1986

~20%
TH

272

TYITETAEY

21
—— B A

gF4

I RAA LR BAE]

BA 18

TTITRNA T

9H1

FITTITNF

LLAARR LN

9F15

9H19

LE AL SLR LS

i0H 13

LR RRRLEN]

TPy TT

10727



E-T4-B+=F #E_MKE. 7/1986- 11,1986
A 13- 25 T An M B8 3L~

£l

250 —

300 -

150 —

HH) —

i

S e

Irrrry LR RLE] ELRE LR ALY LAd LI LD L LR AL AL ALE LS ARALEN LERARE N LA

7A21 8E4 SHIS 9F1 9A1Y 9829 10H13 10827
e i omem 4

B 13- 26 RPN RmE
12 y
'

=3 W e 2 B
HEE

R
g

_" mry l"l'l'l'"lll""' LAR AR ERRRE LA REN L) LA LB LA R RS LAl 0Ll ""“.Il’ll"mm

7TAN1 8R4 BAIE A 9815 9A29 10813 10H27
B h ¥ e BRYHEHEFIRE

273



4
=

e K

13- 27 B 7E W AT 3F
BB, 7/21-11/7, 1986

LEERAER A bid i SR A R AL AL L) Iili'l“!'ll'l"ll'llili LA ERIERLLL LARAAER L

7Bt 8H4 SBHiR 9H1 9H1s %A% 10A13 16KH127
— XEEEFRR e e S V] 50 3 TR

24

H A E K%

13-28 & I 3 A ¥ 3k <+

24 4 s EEIE e e
u_
z_u.-
184 r—
16
1.4
180 124
{7 10
% o5
IC 06
04 -

LB

G4 -—l—l—'—'——-
0.2 1
.4 -

06

274

L) Ll T T L 1

TH21 $8H4 8418 9 H1 9F15  $H29 10H13

 EEXpl F 3 E K YR
T BAEMMAE

10H 27



By -F+=% HF_ME. 771986 - 11,1986
B 13 -—29 B E R A UL 35 1 &

r_i@ﬁ’{‘;()\ﬁﬁ- ]

ol

g AEREH 7

TINTSARTTERRNNFFRT RN TR FIRIEEFI TERT AN N FEART Y RNTIRLENTTINY FYLRETTYIT TEYITR N1

— E2EamEd - RE K HEME
: B kR EHH%

., OB TRASHORKRERES. BRESF SHM BB MM

MEWRFEAPPRARES.

@A S W R T E R 30 FHE M 0T, Fenyal R WA s E
Ashxrir e, P, WAE {2 Eue N EREESH¥ T 1 E 28 500
000 32 TCHY 30 4F M= T S A E -

DEFEEMAO¥DEEMTREE M. H, 19864F 6 A 30H, W{E 142
XL AABREAFEFAALT 66 200000 XL 0 EHZHEMR. X+
WEHMEELE,

O kT REARKT

275



Fr+w¥
. 11/1986

“BFEABRETTSE SRBERT, RELTFRTH K
£ M AR, AdRFSEERREOER L

“BEABITHG R ARIABENESRRKTH
MIEMEE, £&RBLEEAFERL—mWm, KBHHRERI—
., RERER, & TURARNPEH T ERMEILFRESH
T, HERMANED IR T FR; EERESXEEREm, R
EE4thT R 2ERNSRARNEARKAFTERERSETA
BEAERE T 2, M ERHHEME 2 LU iE & R =17 b
AR RIB KRS XT e EHLER, RPACHS, Ef
EHRBHERERRE, AMAEEDF A AR LT o] fEHBA
A RE, RABEETHEA T “BEERS” &l

[BlEE, EEN WA FRFEHRL— RS S0 HEHE. RE L
R FRR T 1985 ISP, dbf W 00 3 2 75 i 5 5 P 0
—BESBER, ERHBEHINN. BIERIAEABIEAD
MR, 19SS HERMERT — T8, BX—HITaiRE3
R, s R, MReEZmE, i, WAERFIL
FEFERL, BRXEIB—HHFH AR

@ 1987 1A . BRMEE THURT. BR2MANEREMHGER, HLR
A WRETHIE M CHhET MAE o EINR.

276



Bowe-$HEE b 111986

A9 b RBE, AT RIME— X B, BNBILIAFRN
SREFEEE TETLE, RAEFENE. X —RAEREIFEST
ARZEFEHEYT, 2 TERFRIAETR, BFEIANL
LEME R, EFEHEMZEFEESZHBELABER, &FR%
MATRSIZETHEEENEG. SERNTUREXMRESK
TEEW —FH MM AZEE, AEATRETHIE; {00855, WK
WA R R A, BIFaTMBRZ N A3 IEAE S PLEH .

R AR SR T S MS KM PR IED
B, AEE2R, BENTFEEGRE—-FEENH, Fd
KEgfa - HERRXE,. 8%, A ird84 —#
T By e, XRFHFILBFREN . B, TEXFVIER, E3
ZHHRETREXITHERMERENZEZT, HRTHABERE™
Fl-2REHERE, REE TN BE - E LR 3mh
HEMEHE, ABfiik, SBSFNIERSTAE TH R
PRt . XHERE A &R EEN BERBYEE R
REE L AEGG D B, TEMGEE, AEARATEX, ®EHIY
REFEAMREFESN. XBPRERZERIMEREENEEAE .,

R —mimt, RO —KEENZERE 19824, R
HA 9 FRETLRERBH —E AR RGP R BN
ERFRS—LOk, ES—AEHEFEENABEN FmEk., X
1982 F A, BERUPEETRESH TN, £ 1982 £F LIAT,
EHTRHRE LT HER, HEREREBLM, T EME—#
HRKNERE, BT 19824, BMECESHBATEHRT, AEE
HEMEBZ T, E4AEARTE, EETEE —TErEH
Hu FHTERE? BTARESITIETX—WE, RERS TE
ERHX—EKRAREESERNETRAANER,

RHEBRAENAESREAERE EHER—H THRY, RIFALRE
WIRBMEEFT T XRICHX, HRHEAERX - FECHNEE

277



&, RANARREKEIBMEF LR EF R ichE, T8E
T HETFEBELE, B O-RKE/MEABIHNEH, KEXAEXR
R “HAEXHE ST AN ALRAB TR, &
BT FHFOAER/BFHELSAER T YMAER, TEE Y
—AH A, ABERT, ZHRAAREETE A SCFRIBL
¥, Aubarled R mHE LR BE,

e BN IEH SHE 2h T 24BTE SR T Hm kT &
W, RN MEETIIRRR, APRIERR, HEK
Ry, SfikaEX T, gRaXx22hE, MXEHFLRA,
XHRPTEERM A% PLH ARG, R EER A T Oy |
B — R, ALBITITTHR KA — £ akH, AR
¥ OB, EE 1929 £ FE T E—W R TXHA. RE
TEF W A TR S P KO Jo SRR R, X— WA FHRIER
fER, XRAUBRBEINAER 192 FEA HHHABE:. H
R ESERRIIMEES T, KUTCRERR “FERB4EH
Tiy” W, FetiRR A SIS, AN E RS E B KR,
AR

At AT SR TRASE—F KR AT X —BEm? W
THREHSR 7T1EH. 858, SxesiRmk, AR
HEXRT, HREMESMEFE, SR HES EBE D
Mo HWK, —IRZH I 518 e i W AR AR B Mk E
BICWRIRZE, BN, 7E 1982 SEZ /G, BITHENY kA HE B
EfE; BARTHELERES, THEEXEE, BWEFLH
SZMITEIFATE, BTN, EEHF 1986 FH &
ReEAwE 2@ HER LI %,

KR HEENEREREUREIFRME. i, SRR
HAHH, FEIFENAHE, AERE. ARbddeH
AT, A HZRWE, 2F S EAEEET §2MIE

278



BE-Mo9-£E+WUE it 1171986

B #lm, 1984 ERTERMBAN, FERKRREBR T &
RTH L,

BEANG R SEA A8 T MBI B, ATRITRK
bk, MM AWER, BUKH, 8A -XRINSrmiig
B, THREARAMER, BREENAAFHREZNOHMNR, atH
EWHERIT AL ET R, NWEILELEZGEE ., SBIMER
PLZEDR ELB BB R, WA R ERERED THE, 17
AHER 1982 FaMEETET, RFEERBTTIFLFSENHEE;
XENHEESPHRAFRFLFRBA TEM, 1929 FEX0NEXRF
RO THRIWER, 7H—HH, SREFHRERENREE ‘|
LT MENAE, XNRE - TEEEEMNHERE,

BRI FRERTBRBH LR E, ALHRIET
B, BRRMBEOAEES S RE, ATHEE “HX" =gk
P R I ARSI BTE . B RE BB N A BT R B
KA M, AR R TR e B AR Al b 3k X — BOR . AR AR e Oy 2 )
AT MR ERARE . R EL, HRAREANTEER, £
BB R SHIE TR K. B6, REXETME —HERHT
Bt B oK 2k

AREH, FRANMERILRE/ AN REE &,
BR/FEENE LAV UBHIBRA T M MER, m “Hg”
BEREZHABX R, HEHEETZEHAR SR E R
¥, REmM, ZERAERZRERD.

LRI ANTENNRE—REHSRLREENR? 2
HHMEART . AXNTEX LiF, TRNVE_HrBEE—FRET
SR, BUKETH . BRSS9 A 5 h B 8N E LA 86
BVENBE. T PREBERYE? EHRARSHETEEH
) WBEPLAT ER S A — R RIFIE 3,

WAR, T—THEERAFEL. BRANSHREEAR

279




FRERE AR

Hl, e R AR an, R EEMNASHESINES
ME. MRS EAFENEEe DS LE2E e, MRPFEX
- L0E SIS, UasBR-MENHR. THYREE
=z, EfIEERBES4FLERX B, 7 1987 F£8, %
S CHRPELPHSBEHRMBEEES.,

MBS ER SRSk 8 aRET R, 1987 £
FREHEZ RN ER, 7E 1986 R BHTRETFEIPEH
—HEET T 1987 FER, BEXAERMAERAET 1986 F /)
MERESEE, LB, B MEHFMTHEREFEI T B
, BE, 2 3MAFHRMER —m S EEELEAEER
FABESBE, SASEMTRNHA T ES TEAE Fix,
Ak, BAZEHRSS, SELSF SR EENS, HAEEMHFR
MEEPE EN RN, TEARERMNMH %,

MEMBRFER? GANAFRCLREABRE, HhwiR
i, BMNEKBREZSELNF ., RUYX W SR A uh A 4E
M., £V %8, ZFREERTER TSR, BRmina
FBHSRNET. BRAEFET KB E, BARFEA L TH
HE, mFEmFHYEHBELS THEEBRERE, RIFEHTEES
ANRRE, THEFHEBATR, XMEESRNEEFTHBR
J1o RFLHXHRARELSEXBMGT, At mERFEFR T
BEBRB KT, BT -ROHEE. SEREN, RXITHEEE
FHGHE RS PEEEERAT, OISR &R S e E
FEEM, BAERNAENT M EERILERAKEFNSFHE, W
AEZETHERATESRE,

ZAOMNZAL, RO HFELS WM. 987 Eg@TilE
WA UE? X E T — 1T HLRE F
B,

280



BEZMar-%+NE . 1171986

fi: 1986 &£ 12 H 29 H

BREBERL R, FETHASTEERNSEH, EHE
{Boesky) F{SERMEEIY, MERET G4 THEENER,
TR UL A ORIE, AR T — R R BT
. AHMmABERTARH, EASBAEKRENETe, Ak
RESE HITE LEBEBE, RN ENE, BHEASHEL R HEAR R
S, (HREA LA R AR, Wbk EEr e H 4E
Wi, AT AR IR ) Brak A i) RUES B s . BAECRE R E
BEHERR, REHEARRMESRBRHTER, i Xsfl
FEAE R R, REEFRBFAE, RMESEAWAS S
B, EREFENAGENTEYBMEAIDIERE, AENE
MBS EFRE, ZNEFBHOES, SHERE 1987
EHBE—FHE,

FTHER, RESEXEBEETHRENRE, FHITE
A, BRIEAMERE, e, AEETBEMRNET, &
ERXIE—-—HN—FEH S =,

NBft: 198782 B

28, XT “BEAB4TTHE SLREROES A6
it ., FENS, BRDWS -—PFEZS, REREE LFAS
B, PriddF i B &4k R 2—MEeamm, EERTHR
HEHEANSMOBRREEMIIIEANMEREH, —BEER,
g R A 9%,

HATHHEEAAN TE 982 F 8 ARSI TN E =R,
7 1985 4E 10 B FFAG LI E —_REEHLZ 4, RRERE

281



2BEER

W, XERARNESHAT - THPHE, #l0, B -BEXAHE
BH LR E M, AR ESIEEE K —8 (S&P $F ¥ e
EF 6%, Mi19se FIMKRHFA48%), KEHCLIEEINTEH
AR IERIE] 1920 SF KA AR T i B 2 [ A9 L, i
“HEPE BT HREESRX, BB ERILERT RN
BORIPE, FMHE . HREFHTE (Robert Prechter), — 57 LI L Bg 5%
TR B A RBGHTHRRMAEARSTERE, QLR ARANTFAIT
HX, N TNMEF EATRM R A, T 1987 4 1
H 23 H# 5 1928 SFlRA 2 HimE, HMAFEE THEACHH
ik o

B 14-1 20 FF {580 B0 AR TR ATIE I ES B

3200 400

2800—

&
2

" VTR i

0
8

205K WTNH

SOSEA I TR N I 3

B00 — 104

n -1 ?
_‘! a2z I'.ISBI 1193 lt'ﬂ‘lﬂ I19! j'lﬂli lt’lﬂ lliiﬁ 19%1

1925 I 1928 I 1927 l 1‘2![ lﬂ.'iil 1931 I 1932 | 1933

282



E-Hos-F+HE 2. 1171986

[ B 8 S F A 3 S H A B Bl S B A L b A 1986 4F
0BG mmrER Pk ERE, HAFHEMUTF r&Fis, X
AR AL B A B W R I 25 0 G PR AR OE MR ?

ATTIHME FRREFHER P RBEREEMN "SR R
AR, ZERN N EERREAET, THUREEERERN
BT R T BB tEa s,

A L5 MBS T T E SR, REIE T R AH
B, MEJLPRETABNME, ©HERETEX - IBIE
R SHESE, BRI ROR T, BEFAahnERe
% YATTH S F FWR A — BB E—WER, EiESa
2R T

HAEFMOBE S ETIEAMSIRN, TS EHRRETMHE
O ERSHMTTHNBEN AL, TRAA 578 5 80 4 fib R NG
WIAB T M. HRXM SR, FEREFWERRE, EXAC
MR HEERAETHB L, B A AT DL AR o % 30 0]
WAL, BE L, Af%4E 8 RnRE AT
HIFE ‘MR BACkEEZRACOTFHHBRBENEBANES,
MR B XRE, BRARW ML ESAH, ERBRRAR
R —BASE IR AT A T TR 4R, LR, R®
BEET XM EE, BAERTIZITE LR 1929 ER a4
THBMEK, QRETHSEHEESREE, RAEERE 1929
SEABRERY & HE .

BR, THREBHNEMN I E—RFERHBU, B
—ERFTHERBREBRERE MBI, PAREN—B
B, MEHARVEESHE FREE, B 1986 4 F ¥
EREERN BT B, EEERETHKESEN “4
R EEHR, MREEERS, REAN—ELEMR, X£T
XEHBFEE, 2T T RAWITR, FE, En LR E

283




F R A

X, WZBREAENEFEETREMS. 85, STYREED
LEEAZ RHMOTE—Ad, X—2NELRBREE, B3
F2EMBHTS 20,

HAREMHUAR, IEABRETHHEH ERELREE
SRR T, AR E H AT KRR BRSNS,
Mk 2 R R K T. WA, HFEATRENKRETRE AN
WHBTH, HPESTRAREZZHHMEA, dFodm
SEMNMEIFRAEE, FATASLMNELLNTSTERETHER
UL, HEII AR, BRI TEESHRNRS, MBIIGEE
MWiFHRIE A T BB EA WS . 7 1986 4F 10 A BE 5
BHAE), X EFTIER ‘LR SE”  (tokkin funds) HFTHBOF
RESRTF EUEE, REIE, THERKE 7S, HE
98T HEEYAI T Hi . BB ERSEREFELEAR? 198 &£,
ERHMBEEHE L, 1987 ERMM BT HAT,

HAREAHNERURITS I BB, HarEemn™
EREERNAEFRBEEHTMES. SHARENANETHE
HE¥HAAIL, X8HTHH—BIREATRETE., X
FTES R4 T8 B T0 LSS 1 B BT 38 - SRR R B S 4 SR IR 21
Yrhh AT 2 S, BOESH TSN RE WA A
A D SR TR,

A A B IT 5 R B G e S 8 %, MR B, X
M. BEARERIFEBERABRSL, SRERTIHER
FHBAURENRBEZFWELLS, HoAREREERY, ii—
BIHP AT HE SIS, MITRSMIRERLT, Bk
EEPASHACE, XWMEEFE 10 HALFEE LR, &
BREESNE FREATH T FRERLS. X— 3 RRTaESE
SW|W, HEEFRLEB TAEMAEIBENS, BETHY
AR L O BEH LMD THEREHNS, EEARBZE,
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S RATRU B B R B oo A F R0 R eI B BUL, WS
SRR, FEARERA KT, BB AR R
AR hy — S ok B I B0 B R

A4 g ab B W 20 £ {00 2 34 -FHETS R B EitE,
EHEFEREBHRAEFNAS AR, HE, FABRAMEFE
te, BETSHERARZ, HHECEUERNIET . BASREE
ATHmEs, AN SRMTHNMAEERR T ~EREHE
Mi. 2B, Bl 1965 4%, YW ENHBERHE, BIFRL T
— A AET A B A AT 3 LA RN E T 80 A
H, HEMEEARA, 1929 A E GRS EHE.

H A i ST 3 T B A 7T 3 60 4 30T 22 el i 2 S R R Y
EAERBIFSFERESERETTH. HE, —HBERBHEL
HEAS, BMHRE SR EH,
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D4 S RKGMIN, £BFHo

et REIRATAE AR, 4, B5HENE
HORB—MEAXHEBE, ST 1986 & 6 5 K¥EH 4058 T.1J
BHABMLUERREN—U. F—HBRERTROFTEHRD,
BB ER T A AR fES, XERTEHNTEESE
Z, BRHESSIRIOBINE MRS,

BRI ETIRAE, M EN Tt ST R
RIEXRHEAIMUE S X—HENR>AEFFETNEXL,
AEURT W3 LT 58,

B, ABESENE, F—NWEETESSEE W,
HEBFHREIRREBHREEENIIMAE, BoREAM
1269, Ho SQP HP M HRERAME 7%, EESHEAME
30%, BESTEREAE23%, LB AHE 4%, W YEIA,
X BBRI R, SXE R EIREAEE, B AR 0 A 3
MAaTRA, [BERBXENERDBAFHBRIENL, FHFRERE
—A~THE, ENTAFRR SR, RAENS A EEERT.

BT R EE R A, WESRRBRBENTE, T
e 22 H 55 R TR B BRI BN R TR N B,

SHHK, FRBLSHmEE, M 198647 A 21 BE|

O STINFE6H, BT I8F 124,
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ER, BTHSBETET 2%, Hb, SP A HEAE
2%, EEHFRTSH 2%, BABNGHEHRERAE 1%, H
FRERBMERE A ES%, BESEHRBEAME 10%, HtH
BEM2%, HEBREAE 14%, AHMEHME 0%, EE5ES
BREE, SRNZHTRSAWHEN.

B F X & A B & @
# M HEHF

i 7 gremil Tk % XL
1984 £ 12 A 31 B $3,057.79 $ 438,998,187
1985 £ 12 B 31 H $6,760.99 +121.1%  $1,003,502,000
1986 4 12 5 31 A $9,699.41 +43.5%  $1,567,109,000%
1987 4£ 3 A 31 A $ 12,554.16 +20.4% $2,075,679,000*

£ B X R B &
1965--1986; + 35.4%
1984--1986: + 78.1%

* JBFREH

iR, BFEES B, RUZHWIFIEZETRKE., &
HFMATRMMENKET —RERGERHELHHC EERL
TEREHTHA; ERABRRTHEZH#A “BEABREWTH
B HBEEET AR, BRMNCZERE IHAN, TREA
IR E S Z A ERE K28/ R REE TRENH
=

EH_HERT, REXZIWMT - TEEMHGR: FEEKIA
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BRI, XT "FEABFSTHE (IR SHR—M, S
—BrBE P RRWER THREARE, TR THE R, 28R
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B IESRK TN,
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L
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R85 G5 R RBAE AWM S ZHREN — Kol gBiREE, X—FEH
BLRBETIE, WEAEK, FFEELRIE, EEMHTHEE, &
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R—GieERERN A EERT R BREFE . WRRN
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FHHNATMTEERER—W B FEB AR, L&D, B
BT E MR R M AL . RN EH TN 55 E Rk
SMBENRN, MENRESFTEIATF, RG-S, B2
—HRIHET - TRANESEN, BaBRERRIFE
A, EMZERAOE BRI, MSARANREEIEAERTA
BHE, RRREXRNE HERE—&, BZLFTUE
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et L ER R, BRARAGT LR Anfal 4 B T T g AT
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WRP, TiHEREN, B, 2 -FEILFLHEXRAHRR,
HEHAREE T SRR B IEN R, Wk, EMERmERSNE
RER, HTAXGENFRRELAERTHATEAELERLE, 115
TR ERABREAF R SILE, TR AR S, X—
WM ZF R TSR S AGLIEMBREILK, P L, MFEMRE
B IE#, HB 41 58 B UL 3 8 A 2 4 R e (T Tt
%, RABETHTHATFEERT — M RAERHL R,
BHTES 17 B IEN], HREFFFE I T HyLH o A
RIETRE R LR EN T KABREHERN, THILHKARIENMHEE
TRETZ5FhA A SREBRERE, A3, AEERER
B R B2 TR B VT B B 4 bR R AT ARE TRY, B4R RESE
2IEf, SERMKITENRILLESGE R, MRSSFNERT
R —HIE#tE, RaMmrEZHNRBLERREN, LiF
b, B IHNE HELEIRWHENRARE, BB
Z5FNANIATHERFEERE, BELEMNFHR <4
8., MAfMERGEALRE, Tiammseg SRR ER .
SMPBHEMS AL MFA LR FERRBUM? EF— Fid
F, REIZAMKKENS KEBRZ LS ANEE, SMTHALIR
BRI HZ, ENEREBHATERFNLEFSHEE, XEK
F-FAEBMTEE, RFTHRELERBA, BRhtineS5T
FrE R ESR, WniisgeoiT bi#le 7 RN, ST
XERARE, A EMAEN P XM EE, FMBITEK
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7" CARTEE.T FEEBUF AT 2 28 R B R A S %K
&, HERIAIEXAZETHERNWEEK, BATHFLCEL™E
MET, BEHBETHEEHRAE-NES., ARKEHATNS
Ahab SN, RFHTELELBZNE, RBHESE. HER
WE HRIRHEC,

LM N BB REE MRS, B RET, BRE
HHYEBAL BB YRS R TEHEEEER, IR
TFRBEMESFIEAZHME DRSS TIRE, M8 %RIEBcHE
IR, RWER—ABRAMTER, MEBAMELIBRE. BF.
AR EAKEE GO MR, XREMRSETHNZ LS,
MR, HETAYH BT HE R G R B [ 5 e B B ) &R,
g RARFE Sk

FEHESIERRT—EMEFB N R., BT KM BT
AR —FSETTERSEMAROREFE, ERHAEES
T BERLHAPIEENTEER., BRI R AEKERRT
—AEBIRBIE, DO AR T A M AR, R
FEMNBTY, SR fSsSmbi kRt kR
DR, RINBITHECHA TEERENESMETREY
h—HARHEBEXRSBRE—ERE, RELBHTHHES
AEE N AERHERERNGES, BIMRART Y —Hhgea
. BAER, SRTHEHAERTERARIFRNEE, RieRH
B EEEN, TEBRBAEAAF TR, U EEAREEH.

D HEHERT 1987851 AETE Y.
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KEFLURNSAXHERECL, RETHERISND, SENE
—RFEFENTE! F -1 EHT FHEWE, HiTmRsRs
CeMmBERdtEaT. AERNEETLHEBEE T 44
XHET. SFREREE, ¢$MRRERESHTINMHERR
il

BJe X — ARG MR, EAFFBUTBINREES, &
WEERRERET . M, AWMOEHEE, DRSS IKHR
KEHRE. RBRNSEERA—FE, F3RAANTUNE
NE @RS, KEZ—F, AER/BEEP D, KL
WIREEREBIFE TEA T IR RO, RS r#Rs
BiA BB IS 3 B, MBI AR B R AR A
Fo BT REIHE SR IT S 058 M Hm, IR — 8 &
HIR R EHE . |
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#w A #HF G R B

RIECED THHLPFHFHEM B ERITHHER T, B
FHERETIROTE, DRI BENE
ROVE; SR XA B B B ki 5, SCIR 0 R A AR
SRR RN TR R, B XREE — A W
¥, FHREN., THEZEHER RN SRLETSMEINE
Ao BRI, LREFEAEN, RUYECHBERAESTT
FE3EHA, RMBEARTRAEGIEBRI, X3ET X2
FPERMBER s 5—Jr W, FERE T R B 0 I 7S O BAR 49 AR
B, TRUATEBEKSHE. ¥k, ROEER, Mo
FRA-THERRM, REEPX RS, RIOWTUENE
W

RZERN, AREETHUAREBRAT REREL BN E
WASAE, BATLAFS RIEP 2 HFRMIE . B R A0 A %
BARSXTME, HERFENTFESSROBMRB L E,
BPEMTER -MARLE, X8 RAMNFREERSHY
HLRA KA, RA2S5FNESHRG AR, o+
AR M BB MR R R . R E, BN
X T B 7 B R R0 R T A

—WER SRR S RFEYL, MBS MR RE
9, MER -BMAWEHRG. FERNR, FLHERG TR
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T RBRIRF TR RMAEERT ., A S eSS T HRMBR
e, EAIABTEERL A IR E MM ERE, X B HARE T E R
F. EARE, TR -EEN T, SEMANEELXS. HE
MHEREMAR, BAFXEHEITSSERRMEE . W25
#E, TIHAPOCREHEE, ENMFEEEXESE5H, Xk L,
MRE5ENEBEABIGIBEWESR P REEM, BAMEEY
BRR SRR, Xk, SRR ERAFERN
s A=At 4R E, MEAKLESSEHEL4EL,
EERBKFXES SR, HEWREMEN. — &1
HLHFIELHF ERAWERELEZ L. B8 T EHA A X4
MAXKBERLT, 2580 B4%Ew I THEOH#R, MFH
HEXREIRERESENES, EEKNE, 25FEZAFEMH
HEW. MRS5FATERELZAIFEEREHHRE, I
HRBEARE, BEXNREEFRIUARSE5EFMERMNEFER
T, RAMXMHEEATREEWN, HEARRMR, 25F1]
HESTHEIER, RRAFSSHSEAEE, MXEdBRRAE
ZH5ENIKCERERWZEAERIEL, A, AREX
HAFR—TMELREIN S0, mRAFLBEHAE, XA
HE, PHETERNSHENSS5HZ B HAMMBR AR, XEE
AR TR BEERETZ P,
EMERNEMEECRE FEmEWEF LA ISR N
A7 B4R, MKERLBEMNE., FINEKEENRE, Bl
PAEBIAFETIEHASREFGFZIEMBAENES. o
ERHRFRRIER, MARNGFEFMERR LEATHMK ., TE
ZH, BREVTHEFSEE—IXBEEIHT X —K.
BMEEATFEEEABARRE, BIFEHEHEH (D-N) (de-
ductive—nomological model) FRZHIXTFE D THRSE ., XFEHE
HEIER R AARN, EEBHA R RSB IR T B AH %
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HAXHBRNICERKN B — R WA I BN AN AmalEs
RUBER . BAERRROR, LB HEICH R REAE O R RO W I R R
B HARME, WARHAEEHRET ERNEEMARE L. —
T HVE A EHE S A AL RIE R LI E M E NN AR, K
Z, ~TARNEBEHALEAR AT HFTMURBNTSE.

Lhr b, MRMABTHEL, RIVATEEMRITFHHE BRI
HHRRFN. 258N BERMBIFTS 53R NEEN—H
&, HEMIBER IR AP R LR T8, BI1E
BERIESARET RN D- NER, RUBETSKERE™
TR AREE, TREBIIRIMBAEH ISR D-N#EMR
BRATHEIRBR.

¥ D-NRAFRTHENK, XFEERE—THR, =
FHEBE SRR A AR BER], RIS R R D RS 2 [
HAERGH XK — g, s, RN ErAeHE
BERWXH, 8 D-NEARRHLE, IHAEHTRESLKKH
FAET XT RN MRIE, REDM, D-NBEMER TR 25255
FOBSRIEE . ERA N EYS, FREGE S R R 5 ee
A, BBEIBRR, ARMEHRGEZHEFRNER, TTEL
B ROEH R Ry, L HSMEM W R, Miks
HFE, EFRANEARRARD, BIMEFED-NERMRIHAD
MEE. BF D-NEAUBKRERFREESPRENE, BR
RIS . BARI aE sy

R R MILE R, MRBRAFHNERZINE 55 R
ReEm, RalBREREETUEEMNEE FEMREK, &
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RRGEIE R LGEN ., BT HRERRAEEHEARARSR,
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M MRIERTEIRAS 2,

HHERBREREREZEBE R XKCH S T RF TSR
B, %@, SEERARHRTHN, B—00E, EREGE
WA LI RBRE LR, BARE, HeABBRRERITERNE
HIHE S B .

BAIA AT SERCZE R S FP RBR M, B0 E TR R A 5 A 4
W, [ARIITUHERE=FMHEEL, ARRMNBEAFHFETE
BEHTHSEENARRE, RIIMKT AT XA R—FHE
HESR#EI RS ERRNEBS, HENBEETI]K, X
EWEARFENHERAEMTHEIBRNMR., M58, &85
HEH BE73 th TEH T IR MO B S P BB B SR BRI &5 8

REPLBTBIP B A KR, MER WA LM
THEERMMER AR CSmiE, S, EA3RSTRELHH
HHEF MR M E DR, R RPRERLERRE (3PL) W
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Ja) — A~ 1 ST 4 3 L BH T £ 0 DR 2 0 7
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ERRITRRR AR H MR RS SEE, B
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303



SBEaER
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FE SR RBEAN,
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