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PR R TR NGB, A PR BELER S ANATY, iR
PREEAR AW BB, JURBRI A& o SRR IRIRIE T, AYrfih—3
YYD ——3 N B TE R T AN T b 0 b B R
WM RS BB (LB, R BT Gt BEDLIK P o) A BHRARIR
HUBRAE S BB — Mk PP AT, BARETERA B RN —ik.

* BAUALUF AT IR BLR A 2A9: B, BARYL, IEREKVOAT [ WE D3R
AR et 45 L5, (Edison Electric Light Co. ) ], 8Kk J6 ik % 4 H & J& BT 75 (09 ¥ 2
B0 HANBRNYEBURENTR, ERAEDBIFILAE LS HNE . K, REWGET
—RR AR R R B (HIFA SRR ) o K ST HE BTN T RS
T 325 0 AR X 6 KB, B2 th AR E RO XRE

+ BRAE G P R AT LA 16 42 2 R A BROR W KRR . ARSI RO TR, IR AR R B
Lk, REBRMAES; FMRTE, RUERSMALH. KK HIRYRRE PooR
BEMHE, B, X EM AR TROGREN, RRLIENES. XTFRESK N
41 BL0, S W: www. sec. gov/investor/pubs/margin. htm, www. sia. com/ publications/pdf/
MarginsA. pdf, 115 www. nyse. com/pdfs/2001_ factbook_ 09. pdf.
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15 A 04 45 28 2 e U4 B R

FRATTE A B RS UE 45 2 S L B e 42 A RV SUR AU 2 76 66 B RS 3 09 A
W, Sk LA RABTRBELR, HEAE “—MIER K" T (IR R & MH
FAFERTE) , AT LA BT AR B PR IE? TEK X B, ROTE KRB
TAPRIR X RIS, SRR TRAT DR ST R B BUPICE R A A B R AE S R
RAETHEEREAM, WG, RONMBEYS (1972 £50) RET, LPEHMY
Mt 23 Huh /BRI U

1. 6 HF3ye5IR 7T

RATY BB ER AT R T @ RO BB L5 I, B S
WHIAMET 25% , BARRRE 75% , MMM LI 5 2 AGE R o S5 T SR AR e 2R U 2
P&k, AR GO /ME (Hin 5% Z£47) B, 55—
B, M CRSETHOA TR RO, HREREA LM 8 25% ; KTt
“RREUBA T BRE MRS 15 M, KR BRI B BRI, B 75% A
el

1965 4%, ¥EHE T LAM B SRMBLAN SR b ARG 4. 5% iyl as %, SR GeBL Bt
A 3.25% WM. Mud CHBHER 892 &), EERBRMBERRARY
3.2% o X—PEXUARHM— LA BT, SORBAVRIGER ROWBER, £ “ER
HTISHAKT ", BREE NI A SR ARAG 3. 5% ~4.5% MBLR; 55b, ER%R
SRMURMETARM M (& “ER NS T) WSERm, AmHEERe
FUMA ] R AR ARGEBIEKRLY 7. 5% o GIRMBEREXEIIEL, WK KL 6% Yy
BiRTaE . BEoh, FATAD BRI A i, T RATEAR KRR BE b oAb K 0658 9% B ik
s B R 3K FT R o

REZIEH, LRHAA TR R, SRET 1949 ~ 1964 455X — A Bk
ST S bR b 08 BE T R A (B4 o R — Ak T B B B A 2 B K T
10% , i H AT, JBe i R R i 0 2% 38 007 2458 B 5 IR BN K. (H,
ARDAT NBE RN FCHBRUX R AT B . BRARAT &k B4R 1) LSRR BEC A L AT 0, X
BRE A BECLKRE T, Fik, “1949 LRI FH, FRERRM B
WASKE, MRERE
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2. 1964 Frlf5 &5 LERIE

1964 FELUF I —MEREARE, BESRUESHARES TLRHKE, R
HHALE 1970 4F 254 KB R Tk, HRBR M2 7l 35 0k 25 6 H BT AT 34 7. 5%
BT, 0 1964 4ERLY 4.5% o FUFER, 7E 1969 ~ 1970 4E (1 5 F BRI,
E S BEA BE B AR S A A Y R AIRT, HEAR BB EZR GEEUHEECH 900
R, HBBUEEEAE3.5% , 1 1964 FAERE MR RN 3.2% . BATHIH
B, (AP (LN 20 4E800) (3T A i A B R T BB 1 7 38%

XU S AR IO . 1964 4F, AT 2 VL ITied, BRI
FIRA 2 FEMERIE T AT A, (LRABRARBIRTE, BERMBHNM L
TIREH BRI . CRRIRATATA, M A B EEEIX — ) RAPILHS
it (BRARMA ), “HAARNES, KBGEFONHESAMRY RN
ETFHERENTIL, RITAS, X84 LIHENHFIERREIENI, HRH
FETF, GUREBEHTE 1964 EERIEHUHRBOKT 874 SATHIA H— 2 SRt AR i,
IAMAE 1971 EERAGE KRG DR ARG, BIEE7E 1970 49 BAR ML (631 ),
HT BB TREKM HEH R K. 5—Im, WRLHEREEMEE
BB BIAFES B B, KA ST S IHELE X — BB AR & (o
Bk, I Hka e R Em i dat . Pk, ZRIEWH, NREMEXRE,
WURAE 1964 4R “BLESMY”, MO BB RRRSE T Eg, REMEL
LUk, fEESRAKE I RSB S A A R G5 A & A T RO 5t
NGB, X — Y R B, 54 ABETE& B9 R AT AR
HXRo

XART RS EMBERHRBRAITWLRPIEZ —, EHRIEY, RKMIESHY
RS TCHE B 0 o © (3025 10 B SR BEJL P B RORIR T IE, i FL— gk, 4%
A MSATATIR ORGSR, FA T I S 2Ef, {B 3K — B 4 41
S, T 1964 4ELAE X BT, AR IR LR ISk, TELUG RN, RATH R %
i S B kT Z (01T o

* RYTE— B TR AE, HEXARHEAMRBERREEARK: KRS
RMALETRN . HERE TR, REEAMBITHHR BN, BEH 7E TR
FEARX— SO, BRAARTCHE B Tl SR S, ARBR AN L T R FS ) B B AT
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3. 1971 FFJ& 40 1972 & £ 65 FNAF03 7 Kot

FEMGIE 1971 4R4EIRA, DR B o3 4 Rl O BE AT I A % AT 35 8% , PRIRAOM 3R
HBUES BRI ATA S. 7% o EFRAMOMSE, W0XEBRFRTH S W6
3, HBEEHER 6% . FF—FWHRT, HsWIEHAREHE OB S ER KK
[0RE, PR o SR PTARRAE , FEARSHBE MBS R AT B, JLERYE G 6%
WFIR) RBRISBEE. SR, 1971 F[HORHEHTE 900 &K, HARLM
IR RN 3.5% .

ot E—FE, BUEILROIBE, RATH M 0 BILA B IERAE, PR
PIEERFROSF (SIAFITN PG SH0Y") ARBTG5 1 5 e 2 (7]
SYEHE. AT, WURBATEESRA MBA N 0B b B B S Aok — Bt
] B 8K, R 0 0 B & &t BEAOR T B, BB, BE¥EE BRI R
HEMETR? HARRATEIR L, WURA S I ST, B0 R4 Y 7 g
K48 3. 5% BRI, SMIN-F34 4% 9 RCRB K XM E TR B T4 L
AFRSEAE BT, RATEAAELUTRREX — Mo Xk, BV H B EUNRLATIR
HHRKANT. 5% , BT ESRMSB AU HBE KA TE, B RY
5.3% , S SB M HSR M ik

SRS, BB R T RATE 1964 SEFERMT. (XREMN
1964 45535 ] B A FH IR L 35 T /BB A KX — A ST ORI ) AT BE
BELITHEL, BMER B0 AR MA SR AT, SR8 T RS AR .,
Hitt, ROAHABILTER: e Q971 FUELRZE) , BRMEBRE L
B E R TR MRRATAT LG WA W ETEE, AT 45 By A4
RERLIRSBAGS, MALMEETHRE, EEMEMNBSRANXRLE
HRF BRI

* MEEBEM A AR P KBBIR, MM M 1972 FAERF) 1981 ARAEIE, RER
TSI E PR R K 6. 5% o (RS T JE LB IF AT 43 th LTI Ay eef (OB BE, {ELABLF- T LAGA
Jy, MRRHERIRIR 10 4F.) Raf, XSRS P13 IR R IA 8. 6% , R LAMEH
BEABB MR M AE . EARERX T, BEEMELT “REHB” (Gordon equation)
WA, RTINS, BlisARRRaE, T L0000 88 s Rin E2 7 B K
o BT 2003 FEY) LA TR RHAET 2% , 2 TR K KPR RLE 2% 4
A, FI LR T 2% GBS, AT AR R R A E IR ABCH 6% (B3
TERIP) o
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R, RITAAERMLINE, SEREFOEAETELE TR, REL LS
BE, AR R REMAFE R, €T 5, RATIRYEE 20 225058
WAk izt BLIAE HRTBO R 2 R0 T, P IR SRR 1) TR I e 4, (5
SRR T REYE SR ATAE R, S RATIAN B8 LeBGR A, &M (B S 7
EEF R B BT Sy " Mehh, B 5 Rl etk (XFU, FRATFEREAN th B
HULRAE) , B My RN, AR & B SERE M, T 675 R sk JLAR:
W, EEROMEREE K. B, RIOTEEAES —MERRWHEE, WELR
HNEPE SRR SRAE T, ST IS K B ALIR LA E AT Al —FhRFSE 0 i
B, UARFABBAT AT AR B i IR, 4 T e T BB PR B 100% 9 VE S BA G
I, SREHARTE R B EE RRT J .

BB, Zerbat P bR RS AT R B B A HT, ATV T U B R
AT RIRE R AT ZRERE, B AEAEAN Y — TR BE BRI I I, BkSEAR B A1
— RSB B o MU 4R AT DA S FF 10 B SR BV X B AIE S, AR L)
WK 45— R B BTN LU B RLRE 7R 25% ~75% 2 1) ZELUG BB oy, JRATIHE X MLt AT
ERER B

BESR H BT 28 2 5 B KA AN 2, B4, AN 0o 6 33K P R i 5 2 [ i
RYTE, BEEENENTNERE (QEBEMERMIKERN) BARH LR
Ao AR FRH, XPRRSBITH SR RAEBLRT R 7. 8% , 7ESBL (ZUBLE)
BB TN 5. 5% o MPTSRORT, 3X— U2k B AT B BT o 24 25 06468 £ AL 25 446
HARD, 5 1949 4E/5 20 4R NGX — EE AT 14% 224 W LS el iR A E, 5% — ()
BV IHAS AR ERAINSIDIE, 761949 ~ 1969 4E], HHFWT L IEHE L
LEKT 4%, T AKHEMLIARYRMKT 145, Bk, X—HRRWEAE L
B, FERKRBE EREATERREMBYLE GEBEE, WRATNEMEGRA,
WA, XF EHEATHZH BRI .

1EIS KRB I BR AR EAA e, RATRSIAE T 500 Tk 8 30 R
A XFHEARN T HERR, ARG RAX 30 RARTUES AWK, %
R b, SEA VRS HAb R R AT S T 3 S IX 30 SRS, Mo i —

* 1997 4F, BAEBBEMIRME E A (Treasury Inflation-Protected Securities, TIPS) MM, Xt
FALBUIE R AR FEE R, BRER - ERRLMBEETRMERET, 5
HA I AR, TIPS (U ELFE W & R I LA T LA, AT ARt BB P &
DA SRR T S 4K o SRR AP RIE s TIH., SCBR L3t T B Em S M &,
SRR A T, (RTR—MEMELIIE, WESRE 2 HAIF.)
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¥ CEMMQATEERNA RIS . EX B ERER, TRbis
R BT BB A TR R, SRR VERRBAR A KRR K S B
L, A4S S BIR8  1  B B S A A SR ERE R 2 9. WA, Bt
KSR BB AR BT, AT LA B PEH A L T 5 7 K F i 25, R
R, MTRMEE (AR RIFER) , AT B AR 595 7T LUk4S
AP RE , P BOE bR LR ROk E TR0 L SRS B © R fkk
BT (RATMXFREE, il A TR L MO ARKSE,)

LRI BT AR A B FBEIASK -4 7E 1960 4F 12 H $] 1970 4F 12 H 2
8], SEHY T A BN 616 5 L BEE] 839 41, BKIHN 36% . HLER I, W& H
DI BRAER R S00 FEHON 58. 11 2 L FKE 92,15 4, HEAS8% . B, SHTH
AL, FER—ADELFHIX R U, MEHERETE, bRt/ mRaR
RIS — TR, 158 SRR AW <30 Esk” W87 WATRIIAN, Fifix
PIHRIERT, AL i L (RN AL, ERMAI L) AT
FEE T o

RIVEZARBT R (BRRX —EWATE B A4 . B E A aEiEE
I SFAERTRE <2017 B (R ANTIA R AT DR B RS AR ) , M ARAR LT
SRR R KR, X ILTP RS AR 4 B BRI B YT E R
W SR S AT R IT SROFERAT 1 A S RO TR W AR . (AR Al BRI UE
F5 SR IR T LA b FF 50 00— 0 0 L) o S Y B U T AW S LM 2K 0 B 0 5
e, HEATRBRE| S — i B AT ST RO SR L

TEAT LSS, FATTH 1 B 4 2 8 UE 3 14 B A 49 = A LD FE I RE R o
B, BT UTA— R R RS RG, URFACEANERTEAS
A% . Mt AT AR A 2 M IS FEA A SURITR M “2EM{EIEH4E"  (common
trust funds) B “IRE A" (commingled funds) o WRBERHALEEA, Mt W] LUK

* 4, BRIEHUR Tk T H BN, ARk AR S00 SR H (S&P) FBR/RiE (Wilshire)
5000 FEEHLF RN Z RN, S&P S H 500 & ¥ 4 KA FRFIAURAM, Fiif b B3 E R
A 70% Zedio WRIR3HR S000 $EBULT KB T B A BRI E i 2 RIARIE (3 E B
R AT ARIZIN 6 700 ) o {8 FAREHUBIR K92 MR T %880 R HE A0 4 K3
5%, Pit, BRIRER 5000 i [R5 hRuE AR 500 KBAHY . —LeRRA 3L RIAE & (R
AT AR M R X St ORI R BE BT AL (B9 )

+ BILHE 278 ~280 FUFIE 289 ~292 T,

H XRFHEFMOHT, HERH6 %,
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22 BEERRE

— AL WBIEE AR, AT B SRR R TS TR, $=
bk BRI “ RITCRAFHIL”, B A S 5B B R %5 8081 26 55 %8 4k W 3
e SRAXFI M, BYEH W LATETT S K e KB e i i WA i B B o LS5
H, @A TR B ORI O 1 2 2R A9 0 R 0 R PR Ak o TR, R BT &Y
“EABYE” (formula investing) X E — M LM PIH. RITEBRFEHK LIS
BT BRI L BIRBITE 25% ~75% Z 18], FA340 BT (4 3 (e #E 47 5 1 44, X b
SRESIER “RUBYE” M ARE, XAk B AR B VY A R A Ak, LR
B, AT BEAT A 18

O R B B BUN L BT &R

FAI A SR B BT MR 2 L 1 O IR LU R SR B U BE R A AR
AR, B e, HORRUREMPLIR, RINEERED, BAELH
Hii. BATKBREOPIRRM LERIEFRBMA, EEREROBREE, RT5H#H
1o WRAIAMTT AR E, SRR BURRAE LR — R B, MR
WIE SR, A 2aRETT 37 S RE R A M IS, AR MTTSITr R
FILIRIH o

HRILRIDEE —F, RVTHE T BRALE NG T F 2K BUR 2% R
B ILF T, AP

1. W3S Bl RAEE MY Lot LML, mife ki T et ]
BRI R ZHRTBE R KT EHTHRF BT DB R E LR
SHATRAI S o MRS AT AN S T ISR SUSE 5 WL 5 A B BB
HE AR RE T B DAEAE A IE T TE DR, MR (EMARA14E
AT (EREHR) WEISChRBIN, HE—L UNIRE —MWBIR
BURRY “HPEET! — AR R RS .)

2. EHRER, LML T LMERBUIHRELSUE K, RALMAFHEHLR
AR

* XTF HAREOSELE” WESHH, HSUMo . XT “MAREHFHWAE" W
“EARET Mihe, WS 10 o Xt RTTRACFIE” BMIAR, HAES S W
7.



WWW quaun.com
RSEN: WERAENEMKS 23

3. KRR, WMTRAEA RS LAY RIFRKER, B RKMRTHE
RIELBIRNR, AW, BPEE” WTEFRIRL MRS RS, BFG G
SRREAMEI AT CREAREERFREARTL, AN, B,
LT, T B IE A A — A AT BT 3 L R )

itk EXF, BPEERTENL U LI RSB RILE R RATE Sx¢
HARHEE . TSNS RAERE, FB—FH LB L&Y, R
BHAR “LABIRSH, MESHRIEARS N LI RBWEEBR" K—FL%.
TELUGTEY A, RIMEX LA TELHLR."

ETMEIREABA WSRO BRIEGBEE, ERAERTENTRKY,
THRLEIEP B &%, ABRSBHRE; K, ANEFRIER. i
WEETIBBIANR; BECANIER, SN SN RFE S RMEABT by
X MAERBEMTTE, AR MERWHC ERAERERTANZET; 2
AR —— R A T — R E WA S BT T B, IR
BRI R A5 100 75 Ml Y B R A R A T K R AT IR R BV,
2R BUHA NARAERE T [RIRE A28 iy S RTRE B

HTRMATFERB TN B S, QRms RN R, BN 2R
At (AT ARTSCUARUA W R F e UL ) , TEe 2 LR 46 FUR B8 4 A 01 84T 45
WREET K, BT EREWRMERMTM LRABGE, Fik, AR X, o
SREVEE BRAE A R AT R AR Y LA IR AR E SR B, AR A4 AR R — 2. B
X AR LR RE AR I IR R e Ml ST B K I Rk AR A
H WO BT T LSS [ S AERE R RO B A 7 b il BT R 7

Htt, ROVEFHUT & PFEBESAALNEIE: BEREBEIFEIFG MK
BT St e, SRR UHMAE L T RN (1) B et
A BRI (2) ERREFERRATHRRE

X T BRI E T 5, X PE B VTSR RBP4 I LR BE, AR
WRETRER; AR ERA, RATGMAAREEb X ten i ERER KA,
BHEBE MR RS L — T G BRI S, SRR S i
Fo WHEFTRHRARR R . hoh, ot R ETor IR I A 56t sk 2 U AR 4 6 3 38 O L
TIZEUER . RODEA#— LW &, MALEHBRELZETE, HXHELUTLIHR
AH (BARSCHE— ) BETRAEKA . AP, RIVGELFS (LHER) SHdk

* BRI .
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VLT, BCRE A S M EZ RRA 2 . bR, TR BT
B 04 A 22 - R E e R 430 o B B B R AT S T RS M 2R A8 — Bk X
RRERE ERRT, bR WA X ARG BRI KA — H 529 28 8 T B A
AR , ST T TR R0 S AN 5 TS5 — ek 2 A R TR 4 0 BB
S AR A S A B I I, T LR X I T 58 T X R B BE IR
Wk, JARE IR T AR, S AR —F T USRS R
R

HTAEREH RoRigOL”, Bk, SRR ET R TRM BTN K, B
A ARSIV S AN AR 20% LA L AR R XA R RHIE SR (9 28 UES R L 9
TR SRR R X s . e S LR B R A R, SR TR
HR PO B R A S R IR B AR, KRR AW ACS) BB, A
X —GERMATACHR T R IE R (FLRE R IS 5) i) U, 1ol £ -t
AR, I RBOFZ L T o AN B T3l 8 — BERR A 18 ) B4 o
Ho BiF, SEMTHLCHEXFS K BIEAE TR

XS OL T BRIRE 0 T B, VT BB AR R R (LT s i ik
W) HRBEWRE, AABHMK, X—d B —HERBZ R, 1949 4, &
AITTLARS BEHT 75 48 9 i el Besh #EATBF 9T IXBTITIESE, MR M A2 ) K45
A, AT U B R 3 HE IS ) B0 B0 A M AR K (ZE IR T
6L MEE T PHEERSEA, RIES ) o XIER P AR IEAT N
B 157 -

= PR CRAET —HURSE, RURARMGRACTS FRR, MIAR LEk. SeEaAE3 PR Wk,
PRAIBA IR AR EASASBESS RU5, T s, BUR, FRREUR T
SORILAE . WRRTRRT , AREEATRALABRE 0 M K R . T A JBLER A SE e A
TR 2 2%, BRIRA R CRABR B MR SFE U Rt
Do AR R T, REEIRTTREIE R E K, Bk, SRR S BN BEE R,
SRR BRI .

7620 142 80 EARAS, th TEOSHCALATBOW R BANE T, He/RIEH AR T %118
FAHMG, LI MG B2 A ) T 724 5 4R e AR UM 2 o X AL (9 250 1% 3
WYY, WTIMASEAEFBEZ MR, WENMMBEEEHA o RIAN T MG E X 1t
EA - LRER (B 6 TRRNE), BXXAEEBRENE, XFRUHRSTC
REAIAT, [ SATRREK BN LT 7 K02 5 A AR TR B R . R SR DLA B BT
#, ENE TN " BRI piE SR gk SE R SR

+
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CUHRSR BRI, T BRI SRR B — BUAAT HL G I IR ——a BORBR— R
SEEMR M. ANEAHR, 1949 LR, X—2AREFEHEMT . HAFHER
RTBEHEAHIBITH “HERIER" . HHEIRLE 1897 ~ 1933 48 BB SC IS 1 IR
S, fEAE 1934 4E LS 6 2R DU BAT BE )

KT XA 24 O R FAFE M = AR EUE D OE, RARIAC
AESEIRATTESFBTE . Hoeb AT 24— T84 ) BEVESE P T Ry SR A 32 3 (bargain issues) ,
BER GAFIER , IME T CBEYEA) RSMME (R b
AR, BEMRREEAUR S TR BTA 55) . B, XAERK LT
AT HAE D — R LR P (EARANYERARAR, HRSEMLHR
A O ) B JEHE A A BBy o APPRRRR, X PR R I RESUF AR, M 1957 421 —
By TSI AT LA S, MAdTIT S RATIE 200 SURRERBSE o Sl AR I SRR R
1, DX HRYIE SRt AR AT A T B, i EL P 4 2 6 2 378 0 8 T Ay R
HBEHE . (EAERET R A 10 450, SXURESHA IR T, IR, BRSO T t3
KT — Pl UHEATHVE FUR D BRAE it R, 76 1970 SR MBATRRL, XFP MK
TEEYEA" MBSRERAHEIR T, BREREB 7RG, AERERT
PAERD BRI, B UM R— e BYEA S .

TELATEHT, SRR VR U5 A 7T AU T - 347K P 8B R . N
FRAEFIE B T SRR R, KB Ll sC 5 e — S 2R A M S AR
UEFRo MBI B, XSS A 3% N LG I BT A A A s et — R AR e 9 f
FEAAWE. ROTIK, BRIERVTH ARG PR TR 5% LR R BLRTIK
3, BURAER RN L RMIRIESR M. ROTH IR BURB B E R
LA B IT B o

* FE19 4, DAWFE - FHE - B4R (Nathan Mayer Rothschild) & 9% 8 SR R
B, RERMBATHIES LN ME L. X THILMEHMA, K20 Nall Fergu-
son, The House of Rothschild: Money’s Prophets, 1798 - 1848 (Viking, 1998) ,
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F1LELF

ARG RRE, HRO—ARE: Rl BrRERE,
— AR - MR

A AREING, ERUXOTHRANG, FUXHERNBEMER, 4
HRRXPFOHARLARSTOERH? RARERRT TS, RNBRKRE
FRIGREME T %o —HRBINTARRE, RHRL ACHEENS, B
WRAIANNE

RTRANEN, RECBREBHERE T "RERERRI LB
iz bey, BNREREASNZSFRBEUNER." | WK, REXER
BPEX, RABFEUT=AECEEZMNREX:

o FERFHE—ABKZR, BENZASREAMYSHREMETHRNI T,
o MRFEBOHRFEC, UEEREANHRK.
o MARMBRE “EUHN" U4, TEPEIH,

BAERBAINV SRR E—RRFONE: RIEUSTRBRNME
LR, RARIMIAN, REAREESHANERMEXARE, FTNREEEE
ZUTH, RAFR RBLOAOMMERE" KA RROTHNE", WRTLE
MR "RETHNERBENEL 2 N TFRUERR, EERGNRNEFLR
=, "VHTRERAG"; TRABSRRANBELZVUAIBLAEE. KECHE

VH TS MR, $EIEE R AN RRIAA T Y BB BRI, R
WANMB LT EIRE, MFELHTHR: [ “FENEL" B, “HILAEEFRE
HMOKMESHHEM FHRTHR": “EYM0" (R “WEN") EREH, “BRAFESE
ZAEMYERBERERE (KRB AR, REMBHGRBENTN.” (SR Security
Analysis, 1934 ed. , pp. 55 ~56)

28 W.: Security Analysis, 1934 ed. , pp. 310,
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BARMR, ABETINERTF ZHTRA: NETMBRESBHONE, RYHAF
AHRRORBON,?

BREES TEIRD —F, BRRTHNBNGCRESANSHEGATEY
(MRRESBEFNE) o ERR—EFBEROREZE, BAERERGRLTEMR
FRBDH—H, EZEARNLEBTESHNTERNZE L, Ailt, BHRAHE
B H TR P TR EBRER A

F—HH, RER—FHREHBIEER, RERZERENTECHRANESS,
BARTMRER. #AH A ECHEL, Maid RN HEEAREK, XHBH
FALREZR—REMEMBELHNRE, MRELTFLERINREHE,

BETRHER

EECBETRN, FANRERINESRARD —RMRERN % 20 42 90
ER, XMBHERTERNBER. FENAMFBEETH O, ZENERT—
MNEE, ATTHAXHERBRREAAFEFRAE R, N—RAREKE S
—RER.

AIFEEINA, BREBRUHEARRNETHRS "EB". NWREMEARES
ER-NBEETS, THE "EHN", IARRAEREZARRS4EE, R
RHRBEH RN, BREROKBY S ER, SA—ERRERN
ko 20 42 90 FRFT MK ——RLEXH. BURANSEMU. BEA]
e, BSER R RE—MTREHN, BRERARTRREKPHMD,
BA MR EHERECBNRAMENH =Tk,

AT RBXMGE B RETEIER M A, LRNKBRBE AR 130 XEH
7o WMRIMTHE 65 RENRENE, HEB2 MIHTREXRER. B
RR 130 HEMEETR, —MIHIT, ROBRZRE-MIDEMT, HERE
HEE, BRET "EHR" R? BATHRSRE "HA", BEROGAREERL K
W7 MEXTFHMTHTERIRSORNML. RERRTME, NRARBEE,
CREMR: BEAKMXE, SEET RN,

1973 4, MEBEH/RE—RET (RBNRAEZ) —BH, FOREXHHMH

3 BRAGUHS TE T B — R (P R ARRE . [l — IR B 2 . IRBAH R X IR 3,
VR B SRR BEX KA FG?” (BW: Forbes, January 1, 1972, p. 90.)
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FRFEL 0%, WRROFHRHBAED S £, 5T 2002 6, FHRFFADT
105% , FHRRAEREE 1.4 M, BE193 F, HERSHTYRBIERES
i BT 2002 F, RISRHIAE 10908, SRIFEESRERET EKEE, 85
KAMNFERARMEX LR, RE TG 2, LTSRS,

RIEEHEL S FNESURAT, thRMER— AR LB, 1995 F£4
M, EEAEECES (UNHER I BANAFES) WEIEALE - TRERE
BUBRFH, BN A A 42 5%, FREER, HESREA "RALES
BEKE, RERRILEZENRF BEGHNOEHSHREERN, ma
AMEEKHR RS RBEORE—RGR—H." EREXBEHEENELRE
6 MR, BRERENTIILTFHENRER, LN MEMNERASE
190 2%, ZRRMAIBH "KH" o ET 1999 F, EAESHOITMALHARER
FEMES Palm FHEef, MEMNEHILRE, XMMABRSZAIFHOS
"ENEB" AR,

WME -1 iR, EMATARRR, RFRAE TRANRE, ¢

B, 1999 &, K5 (Puma) RHEASMKE, F95.7 RBRF—K. R
EHFARMELH “RKI10 FHRETY" +HBEEL, BERELR RS

2

2

GEA) THBFEHR

v

0
P S PP F P S P
& & & SV
Qe‘,@ I \g’@&@#&.}& 4(\.5@

H1-1 BERFHRE

4 YRR Steve Galbraith, Sanford C. Bemstein & Co. research report, January 10, 2000, ¥
FUR i B ERAE 1999 4F (P3RS N 1 196.4% o BA17E 2000 4E RIS BN 79. 1% ,
2001 4F3H 35. 5% , 2002 4F K 44. 5% , AAUIE 1999 SEMIMk LB, TiHAREES,
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— RSB EIE AR B 100 D/ NEf o

EREALIIERR

ERENERIEMELFIREBREILL, RFRCE—BRRODI—H, £
44247 (Discover Brokerage) RUHWHEFSERLAFAILEMEX SN
T, HAERUB—ERSTEh, —URYREOEEIVEPER LT
ERABBHNBRAE, EEIVENERR LN —BRAESRARER, SEEH.
CEERB? CKGLE, XR2ROR.” INEER. FERERNOZER LT
CEEKGE AR Y, XE2—MER." SYESBENE,

BRMWEAREESHR, NAXHEBIAFE, BRBHHF. —KNELLA
FXEXS (Ameritrade) FBMSTED, HRTEXHFM@E. BIREZERALGE
RT1RH, HP—MTFERRE, SFTILTRF, REWTE: B8, AN 1
700 £50!" FEKES (Waterhouse) ZLASHI—N &Hd, HA@BRKELEIER -
Ami: “RENEXHHEATHRG?" HEXKER: "REESEMXMZS" (W0
RBIXFEFE A TERY, ANRBA NBA RAEREG/LHER? X HAIRAK
WR—THM, BRMNE: "RESEESFRMBMNFRT,” —XITKE—AT
UAEZRHT o)

1999 &, MAXZNABEDHO0 TS, HPXRYE+HZ —ZRBREEXSE,
AAEB BTN BRI RN L, MBRBMEE L RFEEN - LM,
225 ZHR AR - BES (MATRAVBIBX N— B RREE), X
ABLER SN ERER S DI, " HEAMRE, "BRREKERAN, B
RERXMBOEFATRE" AAAEH —REXZRRI0R, HAFLEFK
BB 10 HE, LREMERT (ME) {ENPEHERLE: "SURNBS X
EHIAT, BRRBRART, RET4E, BRESANIEHBROAS, W
RREHFT, BRSDLRUBMRE"

B ELRIH LR EERMSEER, BRE, BB, 8/T. HEEEAMN
NIREREEMGE, MEMGNM2BAPEERETHERT —MAEHRIL
HEEMEIREY. AXBEE, RN ENEHEETRRDT T, TEHL,

5 SRR RZ KT R, TR SRR TEHAE S, RUMWERE KT AL
S T RTS8 F R B, dh IR S B A R R S R R T
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BRAXELWESHFER, BEHENARDNTLTR. REELE5RATRENT
TEBY, ERTARAMRY, SEBARCRER LRBNEL, NRX—
dhikfEE L BE), WAEKSE.

1999 12 520 B, Juno MR EAVHE T — I VMDYt I——3
EERTEBASRAIIT K, Juno %, MEUEERERRU—ITERS, £
REBFHRHEEREKNEN, HEARBEIFRAMB AETHMREGT 5%,
HEABEHZA "FIEAR" RIE, HBRNERRAM 16.375 £THKE 66.75 %
TTo®

AHAERMETRATHRFER. =RHES. EEEEEZEZRR? RE
BAEMRARA TR H KA. CBLT, INKT, PCLN, TGLO, VRSN, WBVN,?
XH, RBTIMERE T XERR, AFB L ERADMAMKIRRSIBEENL
2o 1998 FEJK, Temco RENE (RRXSERIVM—FNEEELE D)
HBRERAENDNA LR TIES %, HBRHEHALXE. ATASXH? BTERR
RIDHIERER, BUATIHHIRHEL Temeo A TR 5 RT5 TMCO iR Y
XY Ticktmaster Online A SR (TMCS), EFEREMMEIL, HBRRAEF—X
EHRAFEST

BHTFR « R/REE (Oscar Wilde) ZBIEIBLITHALE, “HMEHREEHHN
#%, MRMEETAEDONE" REX—E, BRDHKERIUERSH R, €
£, fE20 £ 90 ERGEPWRANER, BESWREAADBERIR £RMHTE
B ANRERHEE, hESRATRNNBE —NES AN ETEREHE
#7582, 1998 £ K, CIBC Oppenheimer 22 ST SZFI - %A AHERR, “BFTH
HEEMASMNMGENS, EEENRARER, MIERSE" AR, XURKEKEH
THMHER, H—TTHRIEEIRAIM “BHFN" RFE T 150 ~400 ET, T
DHHBN LR KT 19% ; REGEDEER, BOEEHFNEN —FBHNE
T, BZATHBRNEI MEHEHBITT 400 £, —FF, BEAT
(PaineWebber) FISMTITR /R4S « KETZ A, BBAF (Qualcomm) HHT, #
ZERE 12 D BRIAZ 1000 5T (ZBRREX—FEL LK 11 842%) AR, BHT

SAUL 12 A LAG, Juno MBHTERE] T 1.093 X0

RIS R R | ~4 DT RARMATARRET, UMELE RS F L.

8 AR —MICLHSE, 75 20 HHhI2 90 ERK, RIS H IR A M RES LG L
B TR R A R TS BT OL, BORET 3 Ko
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HRREHT 31% , AEEGH 659 ETANL,

BRUBIER R

BR, QAR LNBY—H29LhETRS, FERVNE—HR, Eidx
BO10 R, — MR MRARRBARME Y, RTFR, RERPELIRE, FE
BB RE —EHE N A ——XHRRR XHREBN IERER—5
% EMELEHTHREEBAER M RA SRNNARENR TRk, NTEE
BT R EERAR

* MBERTHR. “—AXME" —20 #4280 FR, —L¥RRIMBHBHEYL
BINK, NEBRESREV B EAKIE LK XEHAKE, URREI12A
BN ATENER, FHFEE AG, REBESEBETHBAKES ~10 M E
Do BMBASHL ERBEIRT. R, MBXMAENLHE, EESMA
#HWOT, AR ASRAXMAE, X, XMISHEESHEE,

RITABRHSIET XM —BRE? Bk, FERAESEFRIUENS
B, UBERSH, MRS REBRK. HR, EENELEBEASEFL
B BIRA ANV OB, MRERVHENT LN (SERERBURES
Mo XEBMMNABERMR (REEHHH) E4 THRNRR, NREBTEN
BREE-—RAMZNNER, ESLERERREURAFALTNRERAE
PTo FARLRERLMNERENRARNNZINR, BRUFEESH
HMEE—BOLSE, XERFBEESHIRE, REFHRE KK,

ms, —AREFRETEHE, BELBUT. REFUFHERSHER
AR - HERAFIOETR, MRMRE 12 A TORMNER, HE1 AYBREY,

1989 (8], B 4.4 DESR; 7 1990 ~2001 £E(8), BBHS. 8 MEI RN

BE-EREWESHANTR, €12 ARANEROABRE S, KB
NELBERRAEE, KEFEZAD. 15, —ARNTERALENER
£, TARYE Plexus £ (HIRZL % ANGENRYS) HUE, KHEAEL

9 £ 2000 12001 47, WD FIEE L AT S B T 85.8% A 71.3%
105 RAFAE FORERE AT 92 SCRE b X i S B 45 7 i i #Z L: “ Anomalies and Market Effi-
ciency,” available at http: //schwert. ssb. rochester. edu/papers. htm.
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HEFNRRARE, AU THRAZANSD ) FEHE, AXNTR2LH
AzE, RA—BREHBENEHEERENZHRRT .

A “ERMAE" T8, 1996 &, —MUMUESEET - RERNENTNZHE
SHRBURT —AEND (ERENHRRE) O %P, HFR "BE
FEHRETULL T HEA 5" RERNBRET ML ABBAWS: M 1954
51994 £, HAFTLUGHE 10 000 ETHIARE NS 074 504 £ 7T, KB HHE
R 10 FA L, FHERERIL 18.2% , EHEAEMEBIX—RR? A
kR Rtk S0 RRHE, XERROERRERS, S FANFIR—EELK,

$250

$200

$150

$100

HIA00TZ > RED 149661

$50

I I IR
S B g Y Y S YO g (N
S EFFF I AT HEE

———-RHAPERR KRS
—— REATEERE RS
RN Lk i e =
—--—-REWNT SRS
FRHE ¥ RSO0

YERKB: Momingstar, Inc.
H1-2 BSEERETZERNRBR

15 H,: Plexus Group Commentary 54, “The Official Tcebergs of Transaction Costs,” January, 1998,
at www. plexusgroup. com/fs_ research. html.
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MERNEATHERAZLL (THE) MFLS .2 RRIELREQBBE
—H, REANERLNHXECFBIEMBN "GhRARE" B5THS
979 718 SEF, FHRBEECNRIML T 4 RIFEES, 1999 FFK, BAF
HET LISLETRE, ME, EFLRENEERFERD, ARSI
ot kH, BUBREMNRE, FERBRNALLROBARE, RN—E2
AEIBRMMKBERR"

BRYERZE, (CREMNEXER) YURTERT. NE1 -2 fir,
HAPOWRABEEGELET, FHAL2000 FEYRT; MERHAEHES
BEM4 ), THEELS (SR S00 BEBORE ) LF—ERET
fMHERES,

20006 A, REABEZLR "KHPNER" T —EONEERET
MEHEEA, NTIEBMEHNES QUL A RERARR" kit 8RH
BT7.8 NRBHAELHCHBERR- PEMYINER, b, (aEE
RETZHERNREE - ERSERBZI), HRROHFRRSIBARE
SR CEURIERE" #HTHRIE, 20 4290 SR PHT, AT (Motley Fool) R4
(RS 03) RBRE—THE “AMmERM" (R ARR. REBRAEN
Btk C—ERIBEL IS W RMRRBERE, BT "AKBEFE2S
FHNHTHRBEE", MEXTR " ARKBLROBEOWVE". SHERH
R, XHAER CRRRREN . RARBBMTILGH:

1. 7R T ESE A B P R ENMERREREREHNS RERR.

2. EREPMEREN—RER.

3. B40% HBEESRANMEE MRS

4. WHRH3 ARREHRA20% NHE S,

5. —ERUE, REMAEREETTAS K, HERER ~4 SREHY
BARRRARS

125 0,; James O-Shaughnessy, What Works on Wall Street ( McGraw-Hill, 1996), pp. xvi, 273 —
295,

BETRBRIR R, EEmEIEEAEIEA S ~KARE, EFTRNEAES (BENS
FRJg Hennessy Me4r) RBMGH YRS, HEEMRARIER T, LREARAMMEHTRE,
— RIS “RAGTFRE AW K A3 EREE. R RZE
REGTN . B SAUERL S H TR o - RY LA RBA AN BEXRES,
(B, BAERFIGOED, M 8HBEZROGEL"
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6. BE LRE, HEEAES.

FROIEIR, FE25 FW, BRUMBER, ROFGKIEGEHHFHK
B 10.1 MES R AR, EARK20 F£R, BTN HEIRA20 000
RITHRAEA 1791 000 £To (BANERR, 0 RIRAEIRET A5 R Rk A
SEMFARZEESNS ABE, REIRAPREN1 AFRAKRN4
Ry REABERER.)

ERMKBEREXM KR RESKRECBORAENED G,

* FBRBNNBLSHEATRINH—RRER, HEFAR4I IRBARFHN
B KB, BB BEHON EBIIRXFMED?

o BEBHSHIO% /AR PH—ARR, ZEER "RERE" OHE0ET?

o AMX4 RS, XMUUAEBIABRIE AL HOBUBRED?

—ERZ, RAERH" ERE L ARRFTBNERA EZ o TATIE
HERSRYEABNAR. NREIKEBAKRNREEIBRTHMT, WEE
S BRELXARPHF SRR, WU TERNES, RE=KNR, €H~4%
BEUBHADRAUSARR, BR, RERKIHREARITUARL 2,
BRERTMNFHTRNNES Lk,

REMBFREATH KM —HR—RASMEBNRR, NERA
FHEEZSORE, UESRIBURNNTARE—BRTEIMRRE
BRERAERI, (&F) AFKN, A—HANEBRILIELIFEHORE
ARMREES, RGBT L EARRILFER, MAREHE T
B—2hH: GRES.* ENEECBREREIMNG. BRERKRANGTR,
RHEHEFEATWEHFLREN—RUETHE.

EEEEE), @INRE" FRAERTS, BEERT BT IHRE RS
KERERFE o NFF 2000 £, MABMBR—R4EY. MK, SBCHER
ARE—HSRT 14% , MEFEERFEZATHT 4.7%,

XURGIRE, AERERAE—MEEIRIZBALD, BRIBENEE,
BREEFTBNRATE, BREEEECBNEN, XEEERGBHIKRENNAT
&, BERA -MARRKNER, REEEERAEBE" KENEREET
UTEMNRE: Bk, MRUEMAREHEE T ERE (0 “@ImMaE" 7B

W IL: Jason Zweig, “False Profits,” Money, August, 1999, pp. 55 57, Xf “{H4/RPu” #)
BRSHT, Ll LA FFIRISFEE: www. investorhome. com/fool. htm,,
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#), ERNENARY, RTUERTRARLE —FRABRXAI R, X, MRk
MITETRBEAR (M—BRE) , BETAAN, THBENBRSUHRRE
RIS, TEERSERTE LN,

FARESE—SRE THREEBNES, NELTRIN, REAREES
BROREE E 3 T3 B R

o BRI, THREEUNRERR.
* MREEHNEB/KAR, SH2TBHIBK.
o RBFU=HEER EIRHME T o

BGEHBNREERT (LAB) 100 2T TES, MEHRASHIPERENR
WHEE—H, RUNRAEARLRBO—BIASEN "BA" KA. ¥ FHMN
REBAKR, BF~M10% ELRBNEBERNBRE LRT, A& R LER
BN ASRAKSARA K, REFREEBRELERNERIBS ik it
W, REREERAN B KONESEL 0%,

FEER, BEREAXRMA—BS. Bit, MASHARE, SEFHE
IRMBER TR 2 2o BR, RUFTRBEHMARE, HTHRESKEREE
BHSRABRAE, ZMLRRE—REFNINE,
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REHSHE K

AR, MMM A BSGE I B R AR BB £T
WA IR, FERIRSTEARRM SK 1 R o — 5 KT LD (i, 8ol
EABUL) , CEMERENBAERATETERMEH. DA, HFEERHY
bk, RASEITHE R S AR A e, T L G5 ) AR K oI R £ (A
RS F RS BB, LORIFBH B0 ¥k, 7] BRI R OCISE 8 T R

R — A FAGHE, FESMBURCLBE TUTES: (1) AR
FR—FORATREBIIER; (2) P, REMRTE, RS- HASE TR
Y. RAVED), AR A BEPEH £ )0 £ e BRI, 55 09 b
BIRIRE " X FOUAE S ARG B e A, BRI, MRk, SRV AR
WSt (LARABIESER) o

AT A BHEA R HE BINRE), BIERALR (O BEE, toAWT B A AR 47
AU TEHE TR ROAMRIAN, TRBHCEKI DT, BEBE LB %
R0, R S AL Lot AT 9 BT . ARG (PRI 40 b e T2 4,
RRATHDLAF LR BIRIRRE) , AR GEIRM . A%, RATHRAA 4 AR
GBS AR b T+ BUP 2 BEBEH = 2 K

* 20 A 90 SEAURH, X—EW (EES TREMNMERNES SRELEY) BESA
B E DGR R, JEHNBRIIRA MR . 1994 4F, IREETFBE 08 i BURZR Tk
- FIRER AR T BTG (IREREBETE) (Stocks for the Long Run) —45, ffl “fE#EK
" ABEVTE RS, A AR R R =002 —, R 135% i
I BT . B EALEBOT B I T IXFRER: 1999 452 3, B H 22 MR A
A AR - KT MR S LT RBE: R, AR AR T
FEfT— A"
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BURX VP A S B R BRI — B, ST — IR, BAT It A AR 4 A7
R T M, R BRATI R (B o 3T R ENE, R (RHE
1965 AE LIS R A B BB SR AEAK ) M FEYIG? MURRAER L LT P2
Hfl (BERE) R, W2, (EEXW45HE K, NS
BHARAMTABUNTE? RATEENE 2 -1 A LRI T2 L%
o, HOP LR SR RO B84k, 00 6 A W 0 BB A LR A A T B 0 A
1915 478G, B—SEE T 554, FFLAS SEMAREERE, (RA1H 1946 4R
1945 4F, DATHBRARI A8 AT K5 . )

RATESCEI, fEFRILTER, RIOTLHLFZIBRPAK, KRN
—WRHEAE 1915 ~ 1920 4R [l HBILAE, AETEBAILT Lok 7 —4%. AExTimI &, 1965
~ 1970 4E[E R EBKT 15% o FEXPIANHIZ B ML +-4F e, RATTA A 3 WH RS T I
WY, BB 6 WAL As LBk, Jh A LU R BRI L0 . Xk, 4
JE M A Ak SRR A, BV BRI A BB

®2-1 19151970 FMAKMHKT, RIEFNOBREME (HEERAY S £)

BRSO R 500 fH " PRI KA A
S H#HE W e i HAR WA RSTRIE RS
1915 38.0 35.4 8.31

1920 84.5 69.8 7.98 +96.0% +96.8% - 4.0%
1925 56.6 61.1 1.24 11. 15 -33.4 -12.4 + 41.5
1930 47.3 58.2 0.97 21.63 -16.5 - 4.7 - 21.9% + 88.0
1935 43.8 47.8 0.76 15.47 - 7.4 -18.0 - 21.6 - 26.0
1940 43.0 48.8 1.05 11.02 - 0.2 + 2.1 + 33.1 - 28.8

1946°  66. 1 68.0 1.06 17.08 +53.7 +40.0 + L0 + 55.0
1950 86.8 83.8 2.84 18. 40 +31.5 +23.1 +168.0 + 21.4
1955 97.2 93.3 3.62 40.49 + 6.2 +11.4 + 27.4 +121.0
1960 100.7  103.1 3.27 55.85 + 9.2 +10.5 AN + 38.0
1965 102.5  109.9 5.19 88.17 + 1.8 + 6.6 + 58.8 + 57.0
1970 117.5  134.0 5.36 92.15 +14.6 +21.9 + 3.3 + 4.4

a. AR RPOMAE DL 1957 45K 1005 WREFEF AN, LI 1967 &4 100, A,
1970 4RO BTG FHIH0N 116.3, HEE MR 110.4,

b. 1941 ~ 1943 4E (5 F-HI%H 10,

c. SRIUT 1946 AERRCT, LABIBRAHE i PR A e



WWW . guaun ..com

38 HBHRAER

RAEAMERRHARWKERA LR REPIFVAANAROER, &
BRT ZMAREMZEN. AT, BAMUT AT LA & 20 4F80 — B id Fh 88—
LR FELLWIEL, T SR LK P AR $ 2.5% 5 o 1965 ~ 1970 4F 6]
4.5% , 1970 45X —4F4 5. 4% o BURF i E 7 BUR RAT SR 20 i SOE ST B Ak, i EL
BATARRBARGE, REZRMNBORX WIEIVEEAR. " RATAN, sout, H3E
A SRR A T B MR TR (L) 3% Zei (X—MARAMEW ), IR
HHEAT BB, (A 1915 ~ 1970 4E IR B AR N 2.5% o) !

PR BRBEBE ORI AT A7 MU BB AL TE SR, R P S BLAR ft3
(RMSRAFMMBUG) FEMH—I I 2H, XHLR— D EMN#K, ARA
B E K, EIHAREWRA, BYTH R ) FLIE A0 (8 SOH W 38 7 5 S 91 17 047 BT
A MR EBEFSE L, MRS EERIREMWE ), BIfE
R FEILEI 3% o

HETRAMEREM: “HEAFFAREROBFUSMYIES, REHELKG
SEAFRICAE , B R 7E 1970 ~ 1971 4 (R 3Kk B T R BT R AT RS B LT B,
L EREEPR SR LA S . FE A SR B AL A Ay RSN R AT KA A
B, TLHRAEE K TR Bk, AR RILT R
W R 7 BRATITILEREY 55 40T, B4 B VT 347 O Wl il R i i
TR

X R AT e A A Mt 2L HARRE, % A R L SR T .
EHUFTHEBON 1915 SEREH 77 &, EFKBIT 1970 4E10F- 1 753 &, HAELAMK
ik 4% , WHNEIRIE T KL 4% MBLB RS (PR RIGE ML S AR . LA
EFHAINSE 8% UkaE, MR R T IX 55 AR M ARG . BIX — BT I B M
i B ARG R A TR AR . B AR S| AT R RATTR T RA
FEATEBR A ARGT , ARRAE G B R E R KBt 2218 55 42

FRATX X — SR AR E M. TR KR 2 LR, X
R RS EATE R, TEbL, RATLHIH B 5B RAT KM EE R, &
S, MKRWIMEE (KA 25 4F) RE, RESRLM AR KK, NEMgs
W1 (Ebin S AEEE AR ) KA, BeYEH M RO BRBL S R A Akl b
AR, MR EREL, X DIATA RS E S S, LR MK T —H4TH, B
X YVER R R B AT IR BERIGE Y, TR AR —SE IR IR RE M o

* AT A OB L — o BRTESR STH BE X T YA M SR AT BT AE SR 1) 1973 4,
SEHMOKIEENT 8. 7% , RS YRR AR UGS B SRR R, 1973 ~ 1982 4F R 3
fRge bl SRR BRI 10 4, LIRS S s T LA b
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KT, RNGBELIIGE. NoTE LR, @Rk (SUEESR) R
L5 W R R 2 8 I R AP AE WD IR R o B B 1966 ~ 1970 4E R —A
WIRABIF o LEMIAN, =35 S0 EKIRREL 22% , 11 1946 ~ 1950 4E LSRR K Y
—AS AERINKIE. R ARR ERBE, B 1965 4EROR, Tit MR RIEE RATAS R
AT WE. FEURTHILA S b, A 2SN 19281k

YK 5 2 WA

KTRX—EEN A — M EEOBIAE, RWELEATWBEARMEER,
LR, PR QB KT BT sh, (B IERA BER R K
ATE SR LBk S I — . SBR b, 220 SEPN, LB R AK,
HRA R RENA Y A e, (ERFRE L, RN MR B F B A9 4T H
Ho B2 -2), TIZMPIFRY], BITEARMRERIEEEHE S 4R H0H RS
RIS —— KL XA (RTEE) 8 10% —®ith 2.7 B FiXe
SR T (e T LKA (Hedm, 1971 4Ry, Wifih 900, WilK (% 560) ,
Wit #AMm O R R K29 6.25% . G, AfT&AIMRAMER
CRITEFRR” (WEER) RFBXFLR, BHBON 000 HIHH, KHBIET 1971 48
1 HAERTE) 18 £5.)

F2-2 AFAMEK. FMEMBAXFFE (1950 ~1969 F)

28 Ak H AAHBM (FFEA) FAA R
i (10 f2%58) BUAT BUS “HRET B Hot s
B 1950 $140.2 $42.6 $17.8 18.3% 15.0%
1955 212.1 48.6 27.0 18.3 12.9
1960 302.8 49.7 26.7 10.4 9.1
1965 453.3 77.8 46.5 10.8 11.8
1969 692.9 91.2 48.5 1.8 11.3

®

. BRHER R T R , BRI 4P K R
1950 4511 1955 4948, K 4 F Cottle and Whitman; 1960 ~ 1969 4F F¥K4E, X B F (M
W) Ko

L
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RANAX BT L — TR I RS B, IR AT LA e S
T BT 3. 5% (B BHRAE, 535 FEAN_E K 3 R0 FERCYE ) 4% i) JB S48 Al
o CHRUERL, XEEE, BIUKENEGRN 1 XIT, Hiieme 1.6 %55.)

AW RB, RATKRA TG R BA B 4E 3% M8 S IK R BT
B BT BRI (LI A0 R o R ATTRRE O b R R S MO, B
BERR B PR AR 23 B A AR I B FEAT ALARIE 0. B0 A Mt R, 3 20 4R
BRSSP AT KOS ORI, HH 1 TR T8 TEEBE PE 9T 9 A A 45 T VAR 1 K
Ko WAEGIRE — UL R, SHREAFRITEA “HrE” w0,
SRTITHR TR Fh EAT B VEA M FINE R, I B M 2 A DEAS 5 T 1R P A 0 ) U R A 4
Mo fBAE 2 20 4F, RAGELMRA R4S, REAEMMEA R MRS BT T
40% o (LRI AR EMERT WM")Wk SR (Lot S
TERTMAHE @42, SERIETHR Al BEAR AR, (R, MEH LR, X
I BA Bt o

LR F R OLRE , £l 0 4547 5 5 00 SR RS kR Tk e LAY, 1T 2R
ERNE P TR . ATDER NS, “BEEMBE RN %R 2
Ao BB 1950 ~ 1970 ARG AR B, FEBHINE, MK EORAE, Rt
SRS P R BB B, ERBK A (REEYEAR) 24
RACEIIAR K HL b, EHEREAERFLYRRHAER, R, X8
FHLERBE RGBT REA A SRR MK, S0F, REEMNER:
(1) THMKEN 7 A RIMK; (2) MESMMEANTERRT HEHS
BAGEAM B

F2 -2 BRI BRI BL, 5 5 B AR AT ) T Aol B AR B Bk A % B
I, BRI AR o KRR M OBER, S 1950 ~ 1969 AR 4 F {355 i1 K
AR, SFFE R AR AR K. 22 Al 655 £ S I3 I TR 4 6%,
WBERTREOUEIN T — 5% — Al M FRRM RN, e, A0 AS%S
KV BIRBH TRATEM GG HE, WX FL BARM A RS, WE—-K
TR, (REERE, 22T 1950 460 85 BLRTRIE K 2 H 3L 6155 8 30% , 1Hi 1969
ALK 13.2% o 1970 SRS —E REARLS AWRE.) WK LA, 11% AR ¥R
FuaRA, AR U HEBHINOI OXER5S NRAR 4%, H BRI
RBIEEEMM—2) o RATFIEE AR, (EORIANTH 2 7 555 U5 PR R 4E 1950 47

* BRABE | THXAR,



Www. guaun.com
WWW . gannxy .com F2¥ BAXSHEWEK 47

BIK, WAL A O RITEE S5k — 45 F R

BRI GIA Sy, 23 A2 TR S B8 R I ORI . — T, R
AR LEF: B—Irm, TR OFEA, RIS O R AR R EX
VBRI, A7 RARSURAL 5 M 55 1) (30 AR A O 6 &, A 1% F J 300 4 At 3¢
BORIC, DT 59 32 0 20 7] 6 A e b F A0 3R 1 AR B 0 02 .° MR B OE 1R, EATATRL
WO LA GEIE YA B PR R A0 05 2 0 28 ), X2 JURRARAE % — B, %23l
U 7 N

FRATXEOIT, JERATH BB AT A5 A L8 BB M, %
BT 4T AR A AP W BN AR S, RBAEARAS 1 T 8% i B AP 1 R
fBR, B R K ARAS T, R R A R R A S AT
JECR ST B b MR SFORA — R R T BE Y, ARt A AR
TRAETTGIME, B R & 55— Ml I 4% XA BBE (B0 — B4 WML A AT £l 0
BE) ko FIEERUXALERTEM A TORBME . “EMARKAE" Bk, REK
. DA R B B RN, LIS 254540 T B JE 1 KA I R I B4R
1929 ~ 1932 4B Ak K, B R BESE (L BGH B0 Tl fe 80 #eed 25
HAWE R LR, REWRE, WIRBVEE L S eme T TR, BHEAE
BB AT b BSR4 F BRET 204 TR A B . 4 5 X4 b A 0 i 52 M e 2 ot
- UAERE, XA SL I B TRV R, PO, RGBT, R
SR B UK T BRIN R 5 5 A B AR (bl 25 T S SRR,
XA SRS B BERIE B, I L P18 17 AN 7 4t S fe , BE AN T K P A &
i, SR AR A AR, XA 1 R A

T SELA S a3 B IK i ik

WSEHREA B, MRS A I IR R I M ARESRE M . B 1935 4E LS, X B
iR BN, R EEARKRAREAR— P4 fE2E3 35 48, A

* Y98 - BIRPESE - BEMR (John Pierpont Morgan) J 19 it 45K 1 20 i 42 9) B A A E 169 & Rt
Ho BT HMME R, a5 R B RS9 LUSH TS AT a9 a1 R, AEAR AR T — Ak
HREHAGEERAER: “ESERAFE (1t will fluctuate. )", B L: Jean Strouse, Mor-

gan: American Financier (Random House, 1999), p. 11,
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5 BN, M35 R A, BB 1972 40 48 £T— A, FHEA
35% o (HFEMCIAN, BoRR0RH H VA RAMEMBEA RS, KB4 0 AT —
RMEPRA. BR, WRAEIHEEEAGT, HESOREES, REERHR
SRR A BT LT

UG AED 1k 3 T W 35 F) A5 T SR 56 S R I, S A S 4 198 50 8 Y8 XTI
“SY” RBUBE SR KBRS TR T BAELOK, R REYRTHEHBT
ROELH, WA AROEE, KRS, RROBFNRT S, OEFEHEL
EWHOLT, HMOEER AN, FATREERILM, 7€ 67 500 % IEE—HUH
TE R 1804 4F (fHFFARRKERE) WIET, XA EORRERESY —F “89
IR BAVRIN, AEHARX -SURINER; RITNERESHEFCERIA, X
HAR—A 24 HT R ¥ RNTT Y.

ALK, HEAH B AR MRS, HAAEREKR
MR RREMR, P (Wil YRR SRR, SO
FHWMAT AR T E IR WHI R FOTREAKRE; BE, WFHEER
BERZBIERGL, Pty BPTAEL B AL, BRAEAR S AT R AR
PE——IX W BB B I R M — SRR BRI (5 BT A RO R KK I 2
) o RWARRAHKGIR, RITEXRIEH MU T B E: “EHAZH,
BEREME [ ORI -

&% W

AR, FRATT ST B By — 0BT HE A2 0 W o TE SR TAORRABE R, B

* B FEA - QBN (Peter L Bemstein) Ay, MECHXTRARR, FH5lRK
AR, BER CKEREET . FIEY], Men hEREEEAKENEREK (B0
AT R NE B AR Q) o S MR ] BB - 1 BT (William Bemstein) i) 83X —
Ttk Mk, WRBERAKXE, HOREE (WMBFH 2%) #YEFRESME
&, FASMBROREREROEE; BREERALST, HRBEESHIRE
(FFELMIL 100% WA, FHit, $E-C2, BELME —MARBR I B 5T
HAERREANE . ARIIRBR R E RS RRT R ERRE, LRI B A7 MR R
el MR, fBfILFR-FERMANIFRES, FRSETRLE RESRGL
BB, W IR A 19% LATF o SEIX 05 T i 8 VPR 1E B O M BT S 2% LAy
(R LM 65 %, WFATLMRTHEIS% ) o
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FEARUEBHLATI R MHA— M ET B EREESUA S BT E— R
BIESFIREE T MR W GRS SMA RIS T, R R
ELZ IS

BPH ALK B DS A BILHT =4 W38, SURLEEBIDY AR 1055
BRI HEMERRRORLE . B, DARETEEBIU B E AR
Me. RATBRGAN, JHERIFLE . 5% H—3 (1) BimATRGEE, HNRE
BATFAERTIAL 00 ST ATRAE (SIEMAMMBRAR) o 18X AT
SR AEHERRINAF S, SR04 05 BUR AT BB G — IS0 R4S
RAT IS SRR B, LR EFF R MR FRIEEA TRl o

BUF R IATIEA 45 1965 AR Y, RTE—FHIMAE; 5K, RITEHN
SRR

BHBHREAEI, ERERTIATT GERIH R 892 K), RAIX

BARERIANN. BR, HTEEBUNEH, RIOSES, BHERE

FRRTERREASF RIS —HORE, RERITEX U AT AET

FHRRIE, BESHARENARE K,
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FEARFRLBET . 20 F4, AAAA TR 10 ARSI %
®; b, —AEFNERTARKE,
—FR-HE

BRAK? BREREA?

EETE, MA1997 B 2002 £, BRFBREMENE KRR 2.2%; MA, 2%
FRINK, KERBREREGFEIER—L.! (FlW, THEB—T, XLESHH
FRAERMAEHBK, URFSRRANRE, XBRBEHREOIERET
EEONME) ELFR, ZENSEEBRMKEQFRE 1% 24, KIENLZ
N BARFEREBATHEFRER, "BEEKEAELTT o2

BRLAOR

REEZMUABABEBKNEES, 2HES—PRE, DOBERMEN
CHETER . MBRMNERABMT 2%, MEFBKWKES 4%, KEEEE
B, XLEBARD 2% MBRMAKE A BHBHET. XhRL, IRMXUASEN

1 R EY T HGHR 5 S B0 S 1R R KRR AR MR A iR . X DL
A —MRA IR A HERYE . www. bls. gov/cpi/home. htm,

2%TF “HRWKCRIELT T X -WAA4SEIS, #HEM: www. pbs. org/newshoure/bb/e-
conomy/july-dec97/inflation_ 12-16. html, 1996 4, Boskin ZE4 (h—MAREFMAR, B
FRESRAMITIRZEE il B AK J BOR R MR ) I, E R BRA T, SR
W 2% o XTUBR LMY, B www. ssa. gov/history/reports/boskinmpt. html, #%
BRI, FERRGE (ROMER) S B B IR SR X b b Rl SXURE £ 98
R, EERAE PHAQT AN, (BRH4TT.)
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EREHN, NRBEWKER, ROEFKETERT 2%, RELL (ks
B) BBUHER, BOMESHER—EFE, HELR (SRI0REHEMKEES)
NERRI B BZ—BONKTHEL, RN ESHFRUAT LGB EE MR
RARAR—LE 3 BH, RAHE 1980 EFFFIRK 1% HRTEHMEH (CD)

i, SREHRNBEN, ME 2003 EES RN 2% £ LR, WEOERE, R
EHRBRWKEES, MEAXGARENK, MEENFENSESMKEY,
BMFRBRBXFE, RROEERMHEATURGHE, X—FEREN, &
SERMNBIERE, CREEMKSHUEEARNOSHAL, BEWICREARER
SRR ER, BAFEETHNOME. IREAMNIOLES 2B EWKNKH,
B, GRERETRAMDARE, HRRRETED, MEENKRBSEKOY
s, REMTED,

FEENR, RUNRAELTRARGBLRBIMIFEHR2NES. UT
ENEHENSRNERE, BREHELEET.

* BAERAZATE 1973 ~1982 4£(6], XERFH T ELURB BB KM, ML
TEBMABIBECRE B, AR PN KT LK T — &, £ EHKE 9%, X 1979
FOBEWKERSIA 13.3% , M\FiEGEEZXFHRATHIE “#k", @a,
HENRITREF LIS, XEREFRRALRTHESR H. 4 1973 54,
ME 100 ETTR > REARSS, B) 1982 FEKREM T 230 £ T, MW, —%
TRBKNERT RE 45 £5, ARENIXERBUA, ERNESHY
PREABERL, FAERZ T, BRAEFRBEMELNEREE.

B 1960 UK, 69% N HAFERLELRAT —FBEWHKEZIA 2% B
LR MR ERE, XLBEEKEREZANTNRET 53%,5
BMNURFLLERSRNBEFH R, BURAIERMREE—XFER, B

3 XHXFIT R A BFE BB #9447, W5 W Eldar Shafir, Peter Diamond, and Amos Tversky,
“Money Illusion,” in Daniel Kahneman and Amos Tversky, eds., Choices, Values, and Frames
(Cambridge University Press, 2000) , pp. 335 -355,

SEEIR-AE, RARREAR T HEAN BT W, A, “FOoE” EARK CROE
FRERBOTS ", I AR X R EA 2 FBOENR RS K Y o

5% ),; Stanley Fischer, Ratna Sahay, and Carlos A. Vegh, “Modern Hyper and High Inflations,”
National Bureau of Economic Research, Working Paper 8930, at www. nber. org/ papers/w8930,,
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THRREHFHET o6

o MRS, TLULLWBAR (BEXEBEF—FFE) UEENETRE
RGE. HRRREBRWIK, 2502 H M0 BATN2F 85 HEe w5
i, 7

Mo RE

M4, BANRAENZERE, FTREMBEMKE? BENEER. WX
KR BR, 2FNEBBHER—H, XMEFTTLER,

B2 -1 8iR7 1926 ~2002 8], & MERHBEMKSKREMEZBHXR,

NENZDTIAEES, EHRRFRENE TROSER, BERBALERE
— RERATEATHEIEE, BSTA43%,.8 NRBEWKEBITR, REES
IRE, MERDISFT. BEMHKERRBIT 6% HERHIIL 14 &, HbsER
EhHNRBRRAR: X 14 FHFHYIRNNY 2.6%,

HRBMOBEMWEK T UERAERM AT ERAAEBL G BRE, BEM
BREEEVSERRE, CEEERETRER, FEEFEIFBHEHNZE
o

AEEHNERRVALTRN: BERNKREDHIIEAE 1926 FHIAUK, H
M—33REG T 64 MEFRINBIE (1926 ~ 1930 &, 1927 ~ 1931 4, 1928 ~ 1932 4,
%%, H1998~2002 ), HPHSONEFH (HRMAT8%) MIKEWIS, B

6 SR b, SREW LT RYCEEE RN, 153 E A SR I 1777 ~ 1779 4R, Y B47
LEKA3RE, EREAREBLEEEN, | BRI 12 250, 1 AGTE S E I
1600 KIT. FESEE AR IIE, ES R RS H N 29% (d6T7) A 200% (FBEK) .
1946 47, ZEEERWHKKEKXHT 18.1%

TRT X RN TR A IR TS SR o AL, TR ERIAR AL @ 20 TR - PERER. M
R, EEREE (MEELEIR) M, HURELEAEERH; XRERELIFEE
R —/NER ST BT B AR A SR —— AR R B A A T R — R B

8 WA SR, HAERABRIT Y AR R, XUPR RS, HAK
WBITFEEVRR, TUARR. HALE 1989 E6 AMH BEMIR, 5brFIRE A HHE4E
AR, M TXMERBERBIFERD, KRR -FEHNTE,
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HTEMBREHE, XRRAH, BHARE, BAEX—HPAOESHZ—H
B, BRRAWREE LBEEMKNEE,

AR AR

EEHR, RTUCKRBEZNIRGHBRBKN TR, EHECHERE R
BITARZE, HATERAREELBRANEEWKRETR.

REITs, X2 "R HEE" (Real Estate Investment Trusts) SA%4E5 (i
FEERT "reets”), ERLEHAFLMEEES, FRNELSHAT0 BE5EH
FHEIESLEE, REITs £ KEHRETETEHYRE, HPREMERSLE
REIT fEE S, HAMMARMILEEES Cohen & Steers Realty Shares, SF{ELL I ity
PERBEMBARH - RERSE U 2R RETs BN RR—F 2 +E0BK
WERETR, EMKEXE, CE2LERPREZVENTHREZE, ANXFE
IR AR 2 o

TIPS, X2 "BEMAKRMEE " (Treasury Inflation-Protected Securities) #4%
5, CRXEBUTT 1997 FERRITH--MES, HFAIRKSHEBEWKERN A
mAzEMN. BTFEERER, AANERBRAEFEEMRE (RFEZGFE)
HRB . 1B TIPS AREEARERRBNME R & R 2B H WK R0 WX —E
EHTNAR, RRTURRECASEZUE N TREARAMBZHRET 2

9 ZL; Ibbotson Associates, Stocks, Bonds, Bills, and Inflation, 2003 Handbook ( Ibbotson Associ-
ates, Chicago, 2003) , Table 2 -8, [IFEAIARALE 3 15 LASM i [ 5 BASBAR WA 8. 7 20 i
2, WRIRE . SRRIFEE A SRR R AR, “E MK TG R ILE R, &
HMAHRW " S0l Elroy Dimson, Paul Marsh, and Mike Staunton in Triumph of the Optimists :
101 Years of Global Investment Returns ( Princeton University Press, 2002) , p. 53,

103 F REITs fiERP0kt (A7 09P0REEE) , HFSM: www. nareit. com,,

NELHEE, S W www. vanguard. com, www. cok ds com, www. columbi; ds. com
Al www. fidelity. como JIRFHIES;, WREBIA T A= HHAFA, XEBREGRETE
REIT 34 (084

1236 F TIPS BAFEIANTHEY), 75 W F5IMYG . www. publicdebt. treas. gov/ of/ofinflin. htm, ¥
FEHRAMB, WS U TSR : www. federalreserve. gov/Pubs/feds/2002/200232/200232pap.
pdf, www. tiaa-crefinstitute. org/Publications/ resdiags/73 _09 — 2002. htm 1 www. bwater. com/re-
search_ibonds. htm,,
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BREHH R, R TIPS NMEMEBE R KRN SHENE, £EH
ERBLEXMBEEARLBANG, REXMERTERKE LA (BRIFRER
HICAEIMREME PERLE) . XREBRBIHAEXHe Wik, RANKE
BRIFIDEEROIIT DT - HoH1E (Mark Schweber) FIEIR: “IKIZAZE ) B Al
# AR TR ARBIKE L, TIPS BiE & R LE BLBGE AR KK/,
SN IRA, BRI (Keogh) F1401 (k) Mk/A%, XEMARLIBBMREEBIBN.

YRE AFEB AT S B BT SE TIPS, h T Bt R MB AN EBES, NEHE
HWHRRETHELNERABEWRRERFESRBT B TIHRARMWTERLE
SFHREME, TIPS HRABAHENRABSNEBER R, FRETEE: NE
FARE, TIPS ASME, Wik, BEFRAEHE, NTRIBRAERR, E08E
10% fRAASEET TIPS, FEN—MBPB2E, CTULRHRSRRLTE
MERERE, NTELRBKEBRWKNTTES,

BTSN, SR www. vanguard. com B www. fidelity. com,
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1972 5 £ 40 B #H k¥

BRERA B RS RN — REAYUR S — /NN . ATEBUR R,
BYEE RS AL R SE AR, ARBRA M R B, MR
RSP 55 R SR A SR £ Rl R R 9 SR FEULIERN I, Ak RE S X4 A R it
BB AR S R FE A SR AL A I RS, SEFIREE G . AN
FUBE B 54 (N GE M ARE A 40 T 100 48 BT 1871 48, (7 SO 4 MBERLARINJF S0 48
SERETTAR, BTN ) AT, ROV AR BERANIB A% Hix s, B
A B, B AN UHLBER S RV R AR E LA RAE
Js B, HEEELL10 ERFHBOR BAR N IR, S BRaE R, e mEAE
FBE, UBMX=AERERNRZAAFARBRR A T 00580 R0,
FRATRRAT LAXS 1972 4F4E) 6 BEA KA S8 S 4007 T o

LU PIsk R — IR, B TR e — M S . R3 -1 48
T 3d3 100 2EPY, 19 Y AE T AN A A 0 o ) S AR A AL R R A XERATRAT
PiFEE. — R AT (Cowles) ZHRLMBMBIZ (MiT 1870 ), ERHF
A HBRAEL IR S00 RPN AT, HHEEMM— SN ER, ZRATEARER
WETAL TR (FTFR DIIA sk i ER4R%C) , "EHAT 1897 4, 130 FURAMRA
B, 3P 29 R KR T AR, 5—HARERFEERAA

B3 -1 AR R A ARG, SR TH T (b 425 R Tk A mR)
1900 ~ 1970 4E BB BL . CEIUN TAAEBIRE S-S EAMR ) RESEED,
X 70 AFIE T EARFMB B, BB T KA =02 KE. 1900 ~
1924 HERE—ANH B, EREFRb—RIEST2MIU 3 ~5 401 G RAARH
BB EKIREE R K 3% . MIFHARI T AN BT B 1929
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EES

A A —A7 A R 500 254 HIFR L AP e

Fh B Bk Gdi] po] o3

1871 a.64

1881 6.58

1885 4.24 28%

1887 5.90

1893 4.08 31

1897 38.85

1899 77.6

1900 53.5

1901 8.50 78.3

1903 6.26 26 43.2

1906 10.03 103

1907 6.25 38 53

1909 10.03 100.5

1914 7.35 29 53.2
1916 ~1918  10.21 110.2

1917 6.80 33 73.4

1919 9.51 119.6

1921 6.45 32 63.9

1929 31.92 381

1932 4.40 86 41.2

1937 18.68 197.4

1938 8.50 55 99

1939 13.23 158

1942 7.47 4 92.9

1946 19.25 212.5

1949 13.55 30 161.2

1952 26.6 292
1952 ~ 1953 22.7 15 256

1956 49.7 521

1957 39.0 2 420

1961 76.7 735

1962 54.8 29 536
1966 ~1968  108.4 995

1970 69.3 36 631
1972 4E4ER) 100 —

il

31%

45

48

47

41

20

27

37
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ERBITUR, B RAIAB AT BBE, BES LA+ 50 HUI 1 i 3 — BL 32 3 1949
o 1924 4511949 4, BFRIRBURFE ERERN 1. 5% , HIL7EX—Br Begh st ,
ARKBSRE BTGB HFWRBIR, A 8RS B HLE & B,
XA LA E S 5 =AM E B X — BT REC R 1968 4F 12 A bRAE
IR 425 TP HRBGAEI 118 28 (bRofEdF/R S00 H5¥Hy 108 &) k%) T Hik, &3 -1
IR, FE 1949 ~1968 4F[A], 77k it tHBUMI LRI # (1EHITE 1956 ~ 1957 4
1961 ~1962 4F ), {HULJG 9 EHREMGRAE, Pt (HBURALRIBLIL) RATHT
HeHA AR AT R P A R, AR — A AR R, M 1949 4EHRIIAG 163 &,
1966 SAERI 995 48, UG LAV IEBAE 17 4 L8 T 545, S FHEARKRK
1%, WAMFEEA 3. 5% EARIBR . (ARHESIR 500 555 L Bk o BE LE T B0 T
WIRBOEKR, LB b, W14 SEEEIT 96 A.)

1963 A7 BT w3k 14% LA %, Jo e Se e 2 3O BUAE — T 32 36k
HIBFIT o " K B AR B A AR B XX — S ) BRI B R, (I 1 7 SRR R K P
MRS AR IE S, X R— 5 A A BB EREATIE. ROHTALE], X
FORWE EBRC 2 B8k T, BiE (3 1968 4F (B e 5 F1 1970 4F i AR s3T5
FREMRIEHH B T35 36% T Bk GEIWTHEETER T 37% ) BAM KT
RAAE 1939 ~ 1942 48, BRIRIA 44% , EIRBEGRXS BRI FIF 25 (KRR AT 2
PR SR, HRBTFW T RREIME : X PIATEROUM 1970 4F 5 H (IR AT iR
BT, i EARMEN R TSR BORTE 1972 SEAERIRIH T 2 M. £E 1949 ~ 1970
AERIN, LAk R BIAMEGY I P2 AR, ARAEAR 500 FE B0 (SRARAES AR Talk
HHO WAESMKRKRA N 9% . BIR, X EFRIRELE H 1950 4 LARG £ 25Dl
W EskR 2. (ER, ERJEI0 10 40, bk R N E2 88 2—HiRdEY% R
500 LE AR EAAE KN 5. 25% , SEBHTIE AR AU 3% — X HTBLA
FTRFE WA —Ko)

ST Xkt 25 100 R BCRAH R AT MINR, BRT RNERZS, BLHT H
AR AR B, R3 -2 AT S, ROALUEH AP X L8
85, HPALBIRRA SR, T HBHE R R,

FHERRNIISX SRR FTH 10 FHIRBR SIS RAR D BRI T,

* kTR A MR, #B W : Lawrence Fisher and James H. Lorie, “Rates of Retumn on
Investments in Common Stock: the Year-by-Year Record, 1926 — 65,” The Journal of Business,
vol. XLI, no. 3 (July, 1968), pp. 291 =316, 537 —R X & M4 7 XWBFRM S ZH¥W,
WS M. http://library. dfaus. com/reprints/work_of art/,,



Www.guaun.com

H3%E

—MERHBHHE: 1972 £ENHRHNKE 53

[PL—OL 69— S9[79— 09 [65— S5 |#5— 05 [6v— S | vb— Ob [6E— SE [e—OF [6C— ST [)e—0C |61 T]60—S0[0—

(4 RARRRRSIRRRRR AN RS AN RN RR RN R R RN R RN AR e
_ TRAHtAc R STy
MgH
vk
. | N
\4

sk 18
o1 ZA‘ >v..— ot
vIE o1
sif NV Bt
0c lid
oef \o\- o€
or or
ost ~os
0t +09
i M ‘wm

F 4
061 A7 oo
sz 01 = =Ep61 ~ 1961 szt

[ WEH I R ]




WWW . guaun ..com
54 BEMREE

FEHIR T — IR RS BRI BT, SRR P AR S, A4 10 4
TR 10 FEdr, RATFASE TR (1891 ~ 1900 420 1931 ~ 1940 4E) , 1T H. 1900
AELUS, 5 10 SEA0 P SR8 AR th BLI T, B33 = R SO 0 1 K ORI 25 7R
Ko —fBiiR, EMASKIERARUEHES, BRTFHITHES104E, HE,
20 142 60 FARMM K KEMLT 50 4£R. S RMBIEH TN X BiT R H, %
K 10 4EABATRT LASIZE MBS AN (9 3k B BB s, RS SR I SR TR I
~ BRI T AR T R HRR

AT, BATEE RS R EIR R — A~ [, 1970 4, 3EA ) 8 %R
WHAT BT, HBFRAMER TR T RURMEIEKY ., FESA
VEARER, MM ENATHRT TH, KPRZATMBAT M EE", ¥
AR TR T 35 30 4R 2 MR, X M3 LA BRI LM R 0B, TEUIER T
FEAF LS " KREESRIEHRALE 1969 ~ 1970 4EE 45453

W3 -2 fon, MUK RROGBARATIALER, " 1949 %6 A, FFAEH/R
LR TR T B AU IRGE 12 A A TR 6.3 £5; 1961 4£3 7, X— 3Rk H
T 22.9 4%, R, FRAEMRIEEIOBEE, M 1949 7% UL, FHEFT 1961 4F
BN 3.0% o SUHLFRT, BERMBMAFHFIRMM 2. 60% EFEIT 4.50% . X T5ER
A 5 PR R A A RS A T B IFE e

MFRA KL BRI AN B, BB G — RO B B 5 — B
HES, IERANAGEH AP AREZ I, T2 R0 AR 1926 ~ 1929
FRRETT RIGRRENE S E S, MM ERIFRAERBE. LR, 1970 4iE
TR B O S5 6 4R AT IIAKE AR Y, T 99 A SR I TR B 1K) 60 4
A", IR ARSI/ MR L BRGE T TR BRTIC o HIEI LB R, R E
Y 1929 ~ 1932 4RI R AETH AR R IR MO L

* BRAHE 2 BMAXNE,

+ — RARSRER—FRTiT P (LLAndRME B AR S00 FE 0 #Y TR, RAERURTIRBLE
—FEE TR, fi0, RXRAFRFOGMRAEN 1 35T, ML 8.93 X5T, HlidH
Bk 8.93 f%. (ARRKMIEA BN 69.7 5T, HMTBA KN 69.7 fiF, —MBiK, WA
F (P/E) 3|10 fEAEAK, 10 ~20 fEh5EH, KT 20 ENIBAN R MK (KFiia
FEWH—SNR, TSRAHE T THEXAE.)
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#3-2 1871 ~1970 FHREHHRR"

kB BB BH O FH RHKRE KA
L) #ris A FRE RE KEE AM4E A BB
1871~1880 3.58  0.32 1.3 021 6.0%  67% — —

1881 ~1890  5.00 0.32 15.6 0.24 4.7 75 - 0.64% -0.66%
1891 ~1900  4.65 0.30 15.5 0.19 4.0 64 - L04 -2.23
1901 ~1910  8.32 0.63 13.1 0.35 4.2 58 + 6.91 +5.33
1911~1920 8.62  0.86 10.0  0.50 5.8 58 + 3.85 +3.94
1921 ~1930 13.89 1.05 13.3 0.71 5.1 68 + 2.84 +2.29
1931 ~1940 11.55 0.68 17.0 0.78 5.1 85 - 215 -0.23
1941 ~1950 13.90 1.46 9.5 0.87 6.3 60 +10. 60 +3.25
1951 ~1960  39.20 3.00 13.1 1.63 4.2 54 + 6.74 +5.90
1961 ~1970  82.50 4.83 17.1 2.68 3.2 55 + 5.80°  +5.40°
1954 ~1956  38.19 2.56 15.1 1.64 4.3 65 + 2.40°  +7.80°
1961 ~1963  66. 10 3.66 18.1 2.14 3.2 58 + 515 +4.42°
1968 ~1970  93.25 5.60 16.7 3.13 3.3 56 + 6.30°  +5.60°

a. LUFBAEALH A N. Molodovsky FSCHE: “MH s SEME", (@MAHTITRE),
1960 4F 5 i o BICHEPHEIR, Wk AEHHER M (RERIEE) (1926 4 LURD) ,
PRS2 MR AERF AR 500 LEAHH (1926 ~ 1970 4E) o

b. 4EHEC R H Molodovsky HUFTEE, BT T 21 MHELLHY 10 4R (4 AR T 1890 40
1900 £E4G4E4) o

c. 1968 ~ 1970 4E{H K H 55 1958 ~ 1960 AF I K1Y LLEE o

d XERK AR 1954 ~ 1956 425 1947 ~ 1949 (LR, 1961 ~ 1963 4E 55 1954 ~ 1956 4
ML, 1968 ~ 1970 5 1958 ~ 1960 f 4% .

1972 AEAE BRI Bk T

B IE A ARSI, T AR R SRS, IERRATIXS 1972 421
F BB R 900 S ABRUE T AREE A 13 100 R BT AR JL RS AT o

TEABLIRTHIEIA T, FAIHX 24 6 0 BT R K S HEAT 1 i, X B
EAHRF R A LARTORR R T LR, B RFRRN, TRXEUNHSE
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56 WEHRMBREE

RAI o IR T HBRARBOME, TR RO —FERZSYLE, 8% 20 iR
NG ARMBE AN — M, IR S A A M B ETRAAT: SRR 4R
BT SE R A B IR A . B 56, ERATER 1965 £ M RA 4
KT 1948, 1953 1 1959 4ERRTT AT RIS S

1948 &£, MK A 180 5, MERFHAL, RIGAATRELUT
Hit: “AARENEKRE, LEOROFTHE" LRAVE 1953 £FJ 0
X-FAER, BHEEAE2S K, HEFMLKT 50%. KNt LRET AH
B, B TRANRIRR, AWM LHEHK S KRELH? ABE
HAMAE ERRE, THAREUPALARE: XT193 £FRMAFHRI A,
RNMWAL LS BRI EE, RNAZYFREE: “ARNETERRAE
M—— e E—— R KA, 1953 FHRKAFRTRE,” ERAMNLE
N, B 1953 F A0k, W ERHFEHRNEALT AR LN ASKF T, WE
Sz AMEANGEF . FRRMNFERAMEH, KEFIRERMN
RELEAYE, FERAFARMB BN, B, ZHFR-M+2
He W, —MEIWRERAL LT, WHHERKLFE LK 100%,
SHRMNBEZ U TRERBETERBM: EAFRTAMGALE, LR
At A AM ARG B R L RNERER Y,

1959 4547, BMAR AR HKCRTHRURGREHK—S584 Ko R
MAEANAERIF 3 RAT, TURBLT: “EHEZ, KNFEFHYUR
HWEL: BENHBRNAPRELARY, HEARETRNATELLH. £
HERRXM, THHA NG RUL KRB AT SENBE. AR, RN
FEAARGRTREEHGEL: SEFELTRUASETHRT; BLW X
BE, B AFEANTHLET RS F T FIH"

WA KA 1954 4 R, RATA 1959 445 W oy L F R LB RAF — X,
847 5 J5 e oy R A & B 3o PR HE B A 1961 JF A 2] 685 K, ARG H A
RAT (3 Bk A ) 9584 ARIKH AR (566 K), BAf £ 1961 445 Kb
B T735 8%, REAI962 45 ARMMHTRE S K, EEEAHONMANT
BT 21%, ERHE, ML) SEHm KKK KARR, XETEUNE
Sk B IBM B —f: (B 1961 4 12 Fl #1607 %76, BB T 1962 4 6 A & 300
%o

LEe, —2HERHARSYRE—FEARNTR—HRAT M &,
FERATOAR M H LW E BRI LIS L 3
SREEFENAAREBNE 0%, TEES,
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ISR GRAE AR Ry REHT WHRELA R, 1962 £ L4
FHTHRAETERERS, LRUAREERL, ERSTLEN B L
AT UM, RETHEHKLT LAS L, HERLT:

ML T AR R 500 B 4R S35 M
1961 4£12 A 735 75. 64
1962 4£6 A 536 52.32
1964 4E 11 A 892 86.28

BREGHEAAHF G EAHEHYEF, XFHERERENEERE
THE, £1962 56 AWBRTRIER, XTEVHAMABUE LN E, B4
HAREKHENFEER, XTETHTMN LA SRS E—W 0 FIF5E
AR N1964 £ 4, RANFIHAANLERG K, XTHTHFMLYE

—HE A S, KA RN 1964 £ RV LA T b AR

W, BAIEFIAN 1964 4 11 ARBMKT (EBHTIREN 892 4). 2id%
FHEIE, RIBERT =R EELR. B-IHRE, “FHMRE (MHE) PR
FHEM, TR R G B R R S EEIR, BWEH LSRR
FRIATE H TR AR H A TR . X RO T R — Oy, TR
WIREHE— L¥k, B, B S0% , (EBEBUTREGAE 1 350 &5 H—JriE, W
AT REZE AR Hh B R R Wl S8 A BBk, DA T S A BN i R B (L) 450 A
fo” WEAEERMOSERNE. BATAN: “HAMYF, W0R 1964 FHIRBER
FakE, ARBA TR AL FE X RN AR R

fAEFM?

BHHTBREARS th J RN 1964 £ BN AL LB, BN LER
MMRAE 5 R R R L R KR L B, HREK, FAAML
B E THRET, FXRAK. AT, WREKFAEFMHBROFRE,
RMANEE - FERAE L, AHFESHRFREN, BREFH £ 1964
£t % T R DL S

L FEHEMERFHIES.

2. FERMWHEBFERKEHREARE,

3. RPBENHLE, EX K EEAN50% UT. ZAEFREXAA
BT TR, IS BN R KA
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58 WHMMKEHEE

AEH B, RRHEAETEART YT EORRET USSR M EANRE,
SINERETHNER AL LML T A, RNBARY, REAXTEL
1964 £ 4 RBBRNAFREFHETRATH TR, BHBRBEXH T ERE
FARHBRAFEHTA, BAMNBRFT LB EERFIARET .

FATATRABE, X —WK I BRI R A PG EBUR Rk SE L3 T 1%, %
BT 995 L, BHH KK T BRE 1970 449 632 4, FHFEFFERICT 839 K. FriliY
CERUB” UL T A i A B BR R E 5 90% —— 15 1961 ~ 1962 4F AR I
TFHET S SHFER, MRS IR, B S RO ST
HUUREEIE . AR IHE T LUH — A R SR A S SIORBESS . 1970 4R BT 48 30 i ik
B, HIL 6 SERTH AL R——A 1944 FLISK, KBRS W,

SRR BRI SR B A AT BT IR 53T o e RITRATT AT UK o R A8 S 2 8%
YIYe? RATIRN, 1948 Fil 1953 4F MM KPR ATEC (18 1953 45 (9 0 5 F i
), i 1959 4Ei MK ¥ (TEHE4E 584 ) B “fERRMY”", 1964 sE A (892
) WBHR EET. BMERSK, REHRHRESRAEME, HEMMTHAEG
FATLUT RSP 5L 3h AR EAT . — i, FAMB S — S AT 2 45 U e
IRy, FATREEE “ MRS M PEmE" 1k,

Rk, BATAN, BT ANIRAT BAR K P 0BT GXWRBXET 1971 48
AEIRIAAE) KA FE LS 25— B RS0 (0 MR OR A TR TS0 e, a8 R
BATHIWH. EEREEME (R WAFRMAXE -BRRNISR: “HFitheE
WA B T4 (¥ BORORE B VE 2 VI 5 B0 Sk IR — D REARRIE . RREESRYE R
BRABPIT SIS, TE R SR S AT TR I UE— " SRS AT D
e, WA FHOF R REER R 2 1,

16 1971 SERAR IR BE, 30 Lol 88K 7E 892 21, A0 M FHA E—MA T
WRRLI 1964 45 11 JKF. BSMIMERLITIIR, RIVER MRS /REEHE
B CPRAESIR 500 HEH0)  BREH BRSO, B0E Herh 30 SRS s B BN
BT ALE AR RYE . BN AN AA ) PUL4L%00E (1948, 1953, 1958 1 1963
AEAERIRR) . 45 1968 AEARIR M BUIRIIT . X T MM AR AR, KR,
FATHE R 100 SUX—B0dE, EFE 1971 4R 1972 SR8 BN . EEHIES
1E#R3 -3 W, HpFMEERA T E—ERBEE, tUORA T O = 4F NG
1971 AE BB TR O 12 A BAER, 1971 R FR ML Ak R AR R %4
8 A%,

19714 10 A, RIE S RRaEH (&%) ZEF 1963 1 1968 44R)K
AR o B 1958 ARKFRBUH Y, {8 H AR K4 i P IR B0 IR LA B 2
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®3-3 RERRSAENESHOEXKE

Fys 1948 1953 1958 1963 1968 1971
Wt 1520 24.81 5521  75.02  103.9 100°
AR 2.24 2.51 2.89 4.02 5.76 5.23
B 3 I 1.65 2.44 2.22 3.63 5.37 5.53
MAERLE 0.93 1.48 175 2.28 2.9 3.10
WHEMHAR 2.71% 3.08% 4.12% 4.36%  6.51% 7.57%
A MRS 87.9 9.7 100.4  105.0 108.7  114.3
;< -5
et/ E—4ERFIE 6.3fF  9.9fF 18.4f% 18.64% 18.04% 19.24%
A3 4ERFINE 9.2f% 10.24% 17.64% 20.74% 19.54% 18 1%
3 AT 10.9% 9.8% 5.8% 4.8% 5.15% 5.53%
RS % 5.6%  5.5% 3.3%  3.04%  2.87% 3.11%

AR/ MR 3.966% 320/ L414F L104F  0.80f% 0.72%
R/ PER 21 1L84F  0.804F 0.70fF  0.444F 0.41fF
i/ T T 1.2% 11.8% 12.8% 10.5%  11.5% 11.5%
PRAERE/R AAA BARIFABE K

- 1948 ~ 1968 4R HARAEHE, 1971 RAGARIET 6 A A5 4E5E o

- XER CFERT GRS R E S .

. 1971 42 10 73 AR 24 TR 4 900 4.

- 3T

e e T B

®

RSEEEMIARA LIRS 1972 45 1 A MBAOK TR, EHRIEHSRHS
RGBSR, WRRABARNT . #HTREARIGRETER, 505
WaEA L, X—RBIRBCRERE (WAR) SlTEK, Hit, DX—iriEea,
1972 48 1 A JRER O HHR EL R 4 4 SO AL SRR B3 6 5 5 Wi 2 e AT L
B, ROV, WHNCRTE 1948 ~ 1972 4EMISELME T o ERT— /4, BB
ARBIFPIRE, TR RE SRR B RN, KEELT,
ROV BAEIRR: L3 EF I FR A2, B0 15 Al 2 b S i 5 5
JELAHEIN 1971 SE4ER ST B KO T e B, BATRT 1972 FAERBM AT B
Wi, 57 HEUNE SR WRTFHBRWARRE, KA R RZ RS M,
XA ARPEE T 1971 4Rk i BEA I SR TR 20, End, LA 16 K 204
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800 ~950 (8], )

BT S B Ol BERA , 1971 4RI E S, RUTU3RAL T 1969 ~ 1970 48
TR T B AR IR B o b3t SFIAL 95 9 22 B B 1949 AFFEUK 1 BG A
Bt e (1971 AERARIRTETRT MM B o) ST TR PITE 1968 ~ 1970 4 4 ) 3L
BT RFRAHBTME TR BIK, AL 1971 47 FERCGR BB R A7 50 100 B
RIS U, BT R G A BRI A fE I B 7T R S —— R R AT E A
B E—RRETHEH, 1964 4F 11 M0 F 892 N AT BLIRRE . XA, PR fF,
AT — AR P TR S P R  A 0T, SRE IO B — YK W 3 900 4K, fH
R, RIDERREG 522X M RAE——ZF R LI, FERITF R, 1971 4
WITT XA B —ERTAS M BUIITT AR, X SRR — S ARLME S X FH
DREEBBARTIG? RATINN, BBEH 2513 SR8 B B 15 01 IR e o S ——o
VP H T I 1969 ~ 1970 4R AU RER; ISR —IES TR L, RIFHZ U
FEHEVER 2 ”

(IS0

FHRBAT L — RIS . BE, HEFUHERALE 1972 FEYE D) S 1964 4F4EK
AR SRL (K900 20 i, HATHA BRI
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$3EMAN

LT QRAM, SR, BARATRRERELR G,
—%EF - A

4R

EAE, HECBET T HOTNA . BRETHERNRD, MIBHL
T 1973 ~1974 iy UOEM" BH—HREXERD TKRT 37%.! A, fb
MEAEFESARK20 F, TLIBET USDHRMAGHEBERMNOAKME, REX
ERMEEERBRRYMAEY,

HANRAFETRART ENENURTNUAR, XREECEH—HON
Fo NEMR, XIER20 #1290 FRMNEHFZ L —RFRNER. HXFFFRS
RSPHIRAREK - TR 1994 FHIR (BRKYPES) 2/, HAT —RIXETR
RS, HPREBNRESE - AN BMYIX - 1BAEFH (EHE 36 000 R) .
B4 - PRIHH (B0 000 =) MRERE - FEESRMN (EEI0HR) (8
F£1999 FHIR) o FERNBEIE, B 1802 LUK, EHBRBEWKRER, BEN
FEHRIREFAT% . FULMNEE, RAZERKBTHEZEHNER,

HELHTREREE/SEIL, RRETEI0EE, BRE “BR" HB&MM
%, B4, HRELENTFHES, BENTFROENRE. NRBERIHNHEZ
BRA, RTLUEBREMRE, BATETEGRITRMINE? (ZMERRE, &
BRBXNEERNT.)

7E 1999 #2000 FEEH), X TFA4ETHEIERAT N,

® 1999 412 § 7 8, Firsthand X EHSHRAREYIL - ZHHT, LI CNN Y

VIR R, BTEARPIAE BRI IL 47. 8% o
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“BHAER" (Moneyline) X-—iRT BHRo LB XL BARMHTREML
ZBEDABMZHRE, HEER: "XTEILH, HESNOTEEK, 15
KB ERIEFERM"

2000 %1 18 B, Kemper & (R A MBI TIH TG4 - BFIBE (LR
BIR) EXER. RR-MHOURKF. BRIED, BTRAAS, ANE
TARBHAT (A-MHROEEREER, FMHEROR) NRERET,
BRREAZEFLHRBATRMNER."

#2000 4 510 BEMRH (FUAT) F, HEESRHAARAGEI
RIARFEE « PIEREFRF LB “NREANHEBEIES, RETH
HIREBEATD? EREFT L.

B, BREF L, FERXH, BRBKTNE.

HEBEBEE: XM OABRIEBENG? BEE, HERKIRTR
B, BER—ABEBBNEREM, RETHEEE—NAN 20 42 90 ERRPHZ
EHRRAERFE LM AMRS ™o ILRNRE—BZHH. BHF BT /RE
FHEANITNLER

® JA2000 32002 F, XFEHBRHBALTLBEREET "R THT 67%,
THBE Winstar BEA SN TERT 99.9% o

o BHMFBRBFHRE BRAGADNER TR —7F 2002 FREKT 70%
Mto BAFMAEBRIX—RRE LARKBFA4 000 2%, tbREEHS.
B3, RN b A E R &= R EmERE S

® 2002 F4 H, YPERBFFREHKRF B0 AN, BHY TV HEHAFE 187
R, WHATATEGRAIERAIT 4 446 53, B 2002 FEEK, BEM TV RHAEE
83005, MATAERESIEHERAEE) 1300 =, 16 FMAKBELTHTRE
o

Tefsss, HEER

ERXMETRENKERY, BELHERBHNRAEN AR L
BEygERE: AT ARRAKRKERZZSEHERE? WRAENREEBHE,
MKERBEXRE, BRESESWE, BENSASE LM~ ESMER? ORXFME
REZEE, RROEBIEATESRSR?
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BIFAF 63

HEEE

BENKZEE S “AR" REHFHRE, KA s. 1871 £
MATHEEEHAFE ARRREEBRETIRVERGHERLETT AR
Fo (R, RATR,) TRETIB004, XEELHFAAA00 KAF (K5
ARG TFAARHRG LR, wARNERMETFRAE). Fx, HPR
SAAHPFT, ERAFFHLIE LK.

1B, REREARALEHAXLHFATCEEAN, RRREHE “4£F
B Bk, XREKTEHGTREFGLTRE—RINARARLNE
LW, RSBV PERIEERT ARE, RARS —HR2ATF, DEHR
AP ERAERAT, Y H 18 UL FRUKR-EAELK, EHMTH
—RHEREEFETE, BAMSRALREGAALTF R, HF 4% Dismal
Swamp & 7 A 7 . % M # % #H A F LUK Snicker's Gap Turnpike /2 8] % 4, X &
AABBHEAEE KL BBHEEE.

AEK - EHRANEERN, EPRERYKEELE, BFEA 1802~1870 £
W RERN TS, KHEHNA8%, ReH5 1%, BERUHERWLREF - &
BHRAEFFERFRAY, ERAXT BT FUNGRIRS, ZPRBETH
AEARS B, ERZER, REARBFITEIFHIAL, 4FEL Ko
AHKEEp#ALER, FLOE ENR", REGRAELRTHEIFAL,

1EIT 19 42 40 4ER, XEIEMOHPTY IR, MAT 7 SURITRM 27 AEBi—xt T
AR S E TR, R A SR A EFRAR LR, HRE RN

2 %L Jason Zweig, “New Cause for Caution on Stocks,” Time, May 6, 2002, p. 71, IE 4T
BIEMAEA RSO IR B, 1871 487 20 4 20 4ERAO AR, (B3R5 “ TR i)
M, X — A SR G IR A R R TR, M RE K, X —a
BB s, AT RERBE R TR

BRBHER, BRRETZEANMERAN, TEARANNEBRHE
BEFERKE TREIEANE . 720 #1290 FRK, BEWKELHEER, AR
FIRKAREFE, TE AR i X & T MRS, BIXH R B KT AR
BRI AEATR A IARRBRDE AN RRATEBHIDFIERERMN, &
REARLINNMERE LB T ML,
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THXHEREE: BRR « FRAOFRELURBEANBRENR, bR—
REKHIBEER, BREKBAEMIFEEB. TINF ALt Eb AT A 3 400
FBERTMER, BXIFTERE, A4FREBHMhAHEERE3. 42, 34 23340
LR THIF Ko

FUEXHIRRY

ERBRFEBHGFRARRM, HECHBESE. "BEXNBRRERRDEE
BR-ATASEABKRNE L M 1995 51999 &£, BHEEN FHKIEFHZE
20% L, REXEFHE LRIFRANOTERK, BRIRZBEHFNT

® 1998 K, #EXK L AT PaineWebber BLA TN RAEBES, BA
ETHEBRRAKR—EHTHRBARNE 3% £4, F 2000 £E£7), BN0HR
MR RFHRED T 18% U L,

o “HREWAL" FERFN, BE T RN RRKENT, 6, #2001 5,
SBC BEASRAFLEHNTAKERINE. 5% BEE T 9.5%, 7T 2002 £,
FRAEER 500 FBERSATNFHESU RN TYEIRERIA BT 9.2% X — KBS
Fo

BEHTHRFBAERRT XM ERNSHNTHER:

o FREA 2001 712002 FHFERM, RABXTRAR—FUBRHTHLBEE
7% , REAMAIIAETHBRRONMAER A 2000 FhH—%, 2

o RBERFEUMHNMEIT, EASXTHARESURMHRAGI, BELE
HED 320 ZETHRN

EARAERMEGNLZRRHE, EXFERDEETET L. KECHE
EEAFPRALORRTIEN: REDRLROAN", RAZLEFRRBHE
KIBES, DIERHENTEMRER, 200043 524 B, XERETHRD
EIKET 14.75 FZETHEE, RIVLT 30 MNF, BT2002510398, H3
T TR 7.34 FZET, BIBAS0.2%, 7.41 FZETHTELN 5E. S5HE
8, WEHHNRALEGFEEEN, NS RLENE/NLTE, BRRTHE
WHFF, HELHAAKER.

25498, R AR R 3 R R DR SR U2 R 7% (TR — BB I
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A, BERBSE—MERAEE: BR TR L RNH TR,
HUPNRREAESH2EXAEBIR?

T—FEAN

A, BB TR, QEBEEBPERB—TRROKSE. RETHNE
BEBTFUTEAEER:

o SSERMEK (ATFBRRSEEM)
o BHREEOEK (ONHRKLEK .
o BRYUEDNBKA TR (RAXKMBRNEH LFRTHE) o

MEHRE, AESRFBOERKEA 1.5% ~2% (FHBEWH) .3 2003
EEY), EREMWHKEAMA 2.4%, BBKRER1.9%, Bk

1.5% ~2%
+2.4%
+1.9%

=5.8% ~6.3%

MEHRE, XBRERYEREQRENSEPEEN LT R LA (MR
BREKEERE A% ). MRBAAKBERE, FHRRBALIBEE, XM#E
HEASEERRGHHED. SHAR, DRBRAEWVALE, RRAMWONE20 H
2230 FERFNT0 EARFAE, BEMLRRSHAERMEN TR, (XIELRE 2003
FHENRE.) |

BEAFNSMPHIRS 045 - % (Robert Shiller) FAMMEEAZRABRE
JBi: IBARREE IR S00 ERCREMNER AT, 5idE 10 FASNTEYFE (N
BHREKERE) #EHHR. BINALKENRE, FHIEL, YhHHARES
F 20 158, BHHEHEREEFSRM, YFhREED 10 AT, KRl
EHERENSHEYL LS, REHNE R, 2003 FEPHRN, AQITFE 10 FR
THBEMHOBERDN 22.8 F—NRLTREE S, BEAL199 £12 A
4.2 REETERT R D,

3%0: Jeremy Siegel, Stocks for the Long Run (McGraw-Hill, 2002), p. 94, and Robert Amott
and William Bemstein, “The Two Percent Dilution,” working paper, July, 2002,
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66 WEMREE
M|3-1
F B TRE LIS 10 ££ 00 8 E I F 39
1898 21.4 9.2
1900 20.7 7.1
1901 21.7 5.9
1905 19.6 5.0
1929 22.0 -0.1
1936 21.1 4.4
1955 18.9 1.1
1959 18.6 7.8
1961 22.0 7.1
1962 18.6 9.9
1963 21.0 6.0
1964 22.8 1.2
1965 23.7 3.3
1966 19.7 6.6
1967 21.8 3.6
1968 22.3 3.2
1972 18.6 6.7
1992 20.4 9.3
T 20.8 6.0

BRI : hitp://aida. econ. yale. edu/ ~ shiller/data/ie_data. htm; Jack Wilson and Charles Jones,
“An Analysis of the S & P 500 Index and Cowles’ Extensions: Price Index and Stock Returns, 1970 —
1999,” The Journal of Business, vol. 75, no. 3, July, 2002, pp. 527 —529; Ibbotson Associates

VO R RRAURA BRI (FRAEI/R S00 S 10 4R34 SRRl L 12 A
31 BB o BEHR A UK R,

HNBAK T T LS NERET, 2003 FEYQBRTHRALT? B3 -1 4HTYH
SR T RO ER, KIS 10 FHKIEER:

ik, 2003 FEYSHERMAEEATRE, BREDHELS 10 F£HERA,
ARANHE, AN XRE, LORPURATF. Rk, HFARFERG—
BER, HMBEHSNSEORHNRMRERMAFES, FFRWLSE 10 FREME
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ElRESD 6%, RNFBRWKAREN 4%, (FEOR, X —FNWEF SR
BRI, B RR A S N KAA NG HAKE — &) 520 t#4£2
90 FRAALL, 6% MK AR/NE—H, BLEHETHESEMEBBRT—L—
REBEAER, XERZUBABIMNERRAALRAESHERT

BARECBRRART, RNETUSHE - A8 F. FTRARBRELRHT
Wk, W—REZE, RERTEIBUERNGE R, ALEFRNOR—XT
FWORE, BRARBEHFRNARL, KZE2XMH, SREX—ANH—1
HRR: MREDHRBIIRFN, ESBLADIHRRTANEEEIRE, fi&
BRB—HRIFRE, BEREZEMUARMLRNBREH 25,

AL, RERBREECHMEE, ERERLMES, ERANKRAEEX,
FRPERFEN, BB Bk, BBRRTHNE, RXBEREE, HERE
WM, — IR EHAEE SN EENERRBXRYIAHEMR (G. K. Chesterton)
W EHFERBRETEAMROA, FEHMBASBE KL VIIFREEARSH?
" EHRBRTEMKRNA, BHtheZREMTED"
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T

BB R WA MR A AR

—RORUL, BB A W IEARE, b BV RTH H 035 R A AT .
FEIT. ARRBARMPIE NS EFEES, BEIRNBUESRAR OB
THo #£30 ZELIRT, WEMMMBARIE, Xyl D RiR SR s, A
AL R R RS e 53— 7 T, X T AR A T ELACA 2B R A B R,
AR S RSO ZE B B 2, REMATA N L AR S5 1A L%
B3| F1 BT o

SRARARREARSE MY, BRI 0 R F RIS R AR — X R— T BiREA, B
UK A EAER . T AR RS . BITE IR Y, R
BEER SRR RIE . A, RATRABHR, BB BirlaE%, HLi
RebATRT FLAB N ILE VR S M e . A S B R A B W AR BT
&, HMBARREAR IR, WA B RASROETIE, b AN h TEkmE
MANECRE, WSRNABEIBOCH R, 1965 4F, RAVG AL “fEIFBER, KATRLL
HEOMIES: SERRRR BTSN, FLARMAIE AL, B AR 4. 5% iR Lt
FFUIR FEBTORMJLAER], TR L3, BERG SR KMBSEMNHE, &
BT B EMKIESK, BN T RATL L EW .

it 9 55 e SR B I e A ) R

RATELLABRRE IR, BB WY T B8R4 98 i 4 PE4L A SRNE . fh i 24

* SIRETHE 2 FERWL.
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FAARSERRER X LR, BRATA IR IEOXBL . #5648 E R SRIA, WR
ERFIRBT LB 15 R, W RMEREART R R, FEHATRS =0 LT,
ABER AL AMRIIE BB R L R PR R, MRe7E Hent
EANE . FIE, FIW— T8 A 2l % AR RS, SERIC TR R B K,
WA RE BT Z WA Bl 5 B2 R

ES 8 T, RATEPIFGRE AT HRA: RELEMBRETE, RRHHH
BITE, HARLSHMATH; Bk, WHTREATRX %, HAERE
AT 0 SRR T R o IS DA R BEVE AR RO B, — L0 O Bk O IR B4
WA, AR RO RBARR, A, X—AFLHFEERE &2 1,
A, A A E SR TS, EREEFARETRARAERANZ TR
B ISR - RVTRAR T UL, R4, RS R SRR A KUK
By, FIRORBARAERE 2N, BNRIIOGERR X — &5 TMEN R K GF
FISCIRE L, AT, B R A0 R B TR TR
BT HI T 5H) , WA, XARAB TR

R LB LRA XN RS BRITRAR, — AL E Yk
BRAS, RAXTHEMRREY, EOLBRERLME, FEAR RN HH
BT ERR BORA R . A, MR FREGNEMET S, AN
A, XA R SRS R S B, RIS B I T R IN BT AE B4R R RS R
o

I “RRUW . MRS RN A

RFIE Y AR, BRI A A AR T R 3 RS2 5
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BeAh, XSO R AR Y BA B LA IR R BB T . AT LAY 51 S SR B o
MURTBAWER . FTERLIT R FE KA, &R 5 R0 A TR T
W —TRE, RATRESA H D RRRbRE— AT S B R b, (R0 8
Mo M —RK Tl gl R, HWE R E O ELFARETFILAE A (A
FREBRATEUS ) M-, AR LRI SRR Xk e 2 AL 2 R B, X
—RBREAET 30%

CREIR” R AT A BT AT A R R, e 2N RLE R
WHE “EEM”, MlkNEHee bR “REN”. YR, ERKBNOETEE
H, BRACBRE—BS. BAEBR, RIIAGHE k8" REkh, A7 HiTwYE™
AETF 5000 J7 %5, BELBMAMET S 000 5ETT, " Wsbh, fER—-%K “FaH" 2
A, HHRALF BT LR 2 — R = —.

RN, TR R AR R IR Y, X — AR RS M.
RERFBHXRT KB A RHE" OAAT L, BIEHE N A CRE REATARAER
RATABESZ M T X R E B A B MR, ZEARE A B R R H B A R,
DR —FROBOE, T — WA NP 5 RIS [ ) 26 BEOR &7 e
AFBR o bR L, EXHBER N AL 5 R AT AR, TR kO B8 Sk AR — %
BERZ 2R, BHEMRY, RREER,

* RYASWUIHTE, Bl KRBT AR, Hiif (R “HEEAL” NE) EopakE
10 2. 3% 58, #4% M4 M ¥e M35 (hup: //screen. yahoo. com/stocks. hml) 42 4A0 15 &,
2003 4, KL 300 SURSRF& X —rAE.
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ARGEHR, KSRARATFROMBE, ARG TERG— LA
Fii%
— AT M

BRI HMER HHIZEIK
ZHETHLERTNOTERALE, HORRAENTLEERARDE?

RARENERERE, MRRATHREREACHRAASHALELHEIEN,
MRRHOHERY, RARRIASEBEEHFNAL -HRENES (£F9 FRMN
HEE, RTUFZRNEMIIRTHELRES),

REGEMUR, F402000 FFAHRNEBIKT, REBERBALYN, FHRE
MU BOATBRE, ZMEELTURRN. RR—OHEN T ERBIEMLER
H— "BRANZER2E, BBRRHESAR AR 5T 2000 ~2002 55K
HHRRMMS R, FERBABREBRERRERGEC. BR, BTHM, ER
R THREERRTHHIABINEEETRM. ELL2H, SHIXR—HZRFD
EBRECRIZRNEET .

BT, MSREENASHERR, SNEIAENBRRAKRERTEA
HRAH LR R, MRERANBCRBALEE, BUERNYESFBEE,
BB LWIEN), TARRRERSRETRAMNSRT. LRRELSHEMN
W RRAT, MFRDRARRAIIR S IR A &

FANEE 3 BEREH, SHEFHKFLR, 2003 FEMNRMN R FHS
— A, SKEN, ABTRNERE, FHOUEERIE, Bk, Bk F
LEMTMTGRIFAIN, BREF L — LM RIS B AR S BRI A F I T LUBE % it
—H, RERR—AZLAAEHAUNRAE, AREEBRERNUS, RS
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RARFRRRANS, SKANERKRERLIVE—BIRERAL D

EEHR, DESPHERAEMERFELNEEARERERS T, BH—
MBANABHRBALEARSE, CTUERERRNLILECHE, BRARABLR
EHRARM, MLETERRBAR RIS,

Mz “XHERENRE" B

B, BLULRNKEGHERAERARIN MUK REFAERRE
iR 7E20 #4280 ERFN0 FERFM, "MTACKBNRR" RUNBRITH
BANS, BE1977 ~1990 FEREEIZERES, HRBARDESBERAR
HERE - MERRX—RBEBRBNNERE, MFAD, YRBEAFAFLAR
RECRSHN—TULS, DABMTEFRF “HRONE" . NRREA—NMRE
ORI, —RFRRE. FERFTH, RERBURRMEOH-RERANSE
BRBEKDR, F—RATNAVEINFREARBRTENE AEME, B4,
HRRENEREERA—HEVIFTFNESLBABTRENE S BT, EUK
BATEEN. BT ERARAEMRENNLE, Mxxﬁﬁuuﬂﬁ%%ﬂ&%ﬁt?;,
HRECHEE - REENR, REERFESRMX—FEL."

HENAN— "WRFBECHRSE, RATHIRBOATI/ L, RET
WEEE VAT ESF" —HEEXEE, MESERBLERT LANRAE
MRS, BHRSHX—EN, RAERERUTERRTER. "HE—RELUSE
MRNATRRE—F. T IRITHIAR.” MORERBR, EN—KAT
HI SIRRBEATHIR, HNEBUNEETHEEZN, RTEMIKR, TRHE>
RELRASE, SHROFEHET SLAEMENAE.

FEMR, REYRERAEBLHX—HH,

RERPEEER - LEHUEMECASR, BB T AN BRRGHH
S, HEE 1999 FEFRR, ‘BRNSXAHFEXEER, FAURALECTHRER," BXW
KERHEDSCTUATES: TRREATRBEANFPIME, RORESRY
SIRFJMASH, DHREBNNEERERSBIEMMN, FERAZFEHERE
DHRETIEE T HER, BEFSARA e-Trade 2 NAMAERLH M T H ik
B REMESBER - LRBPHERDE R

18 Peter Lynch with John Rothchild, One Up on Wall Street (Penguin, 1989), p. 23,
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—EFBM "ER" hERWXMIEEL, £ CNN 28— REBWH KT, BA
5] Firsthand SRR TR ARBYIL - 2HLRE: “IIX, RIEFBBIN? B
ABBMAEI?" (M 1995 £ 21999 F4FJK, Firsthand RANMER SN FHREES
A 58.20% ) "M, fRtLAEGHE]," ZEHNELEER, RE—EHOL, 0
FHRBEBHEY, RESZOLOBNKR, FEBRUKNATIR," 2

A EVNHHAIRE, HAEAIFEEIR Lo MBMREY “MRRHEK
HAE", BARFORALS T, BELW1 (k) KATHFERES, BRER
RAREASIRE, B, REBEIE, MERNZATNT B LA EET—
RAUATERHG? FEMHR, KA. Global Crossing Mt FBEATMA LA (H
PREANTFHREBBASHRATARATNRE, GREBEL) DLN,
WMAFEBHEERL—HBER, MIERXBR

MFRARSEAYHERELAEH—HOBSER, ERUEBTRH—FTA
RROEX: WE—FYTRAMR, FFSBHERADAMNSKECKEMUNHR
flod XMBAMAL "RATHSH TRIKR" NERZHE. REBNHERE
%, RSZBERANTXR TR, XHEEOLEAE, WHZH "KL
fHM" (home bias), BI—FfnkF A CERMFAN IR

o BARAEREALSERREQLE, 85T BIERRERE BN
N

o KERSFEEORE, HENADBRESNBOER, LERFEATER
RBMEEEE 115 X2,

o 401 (k) MPMEREE, BERKATH25% ~30% HHF B S FHENAT .

21999 4£10 A 5 A B4 1B (RN, BLX - 2#HWEZ T CNN BB R (In the
Money) tifilal. 22T B B ML SHTRRE, ARNERHE, “MRIEFEMBITE
B, HAERRKE “RITRBHIY . M 1999 F4ERE 2002 SFLEIR, 2BMMEE
GHEERRAZ it ABRAH—FRORNBARAR) WHEHRK T 73.2%, HX—HH
BRI E SR TR K EEREKR,

3% N.. Sarah Lichtenstein and Baruch Fischhoff, Do Those Who Know More Also Know More about
How Much They Know? Organizational Behavior and Human Performance, vol. 20, no. 2, Decem-
ber, 1977, pp. 159 - 183,

42 R: Gur Hub “Familiarity Breeds ”; Joshua D. Coval a obias J. Moskowitz,
The Geography of Investment; and Gur Hubnd Paul Sengmuller, Company Stock in 401 (k) Plans,

all available http: //papers. ssm. com,,
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MEZ, WESEARTRR. E8UHED, RNILEHBLRILONE.
HHASXSRRBRRGIE. "fRUNEERR— 1 SHFHAAE" XRRA,
FURMNWREANFLT L, BRNRSB LR —FERTMIFEREOHOEX
2, MARRENRLERNEROEYBEOFRER. AR, WEIARREHRE,
BRETERE— I HHRERERBME, ANECEIARREWT . TEILXH
MENREEECH L.

AL BITIRED

FEEMRE, WBLABEEREE—LXAENNRABURRAZTRR, RE
EFE—" "HEHR" RREXSHEMUEEANKBEEE, MERAHLEME
FTo5

AT BILEIHNELLMY, W0 www. sharebuilder. com, www. foliofn. com 1
www. buyandhold. com, {RETIAEFNBANKE, BMERTAELHAESROBED,
XL BER, ELTHXERIT, S—WHBRABIA 4 XTHESE,
RTUNGAREHBETRE, BROCHIAHGTHRE, EZBIBFEHRN
BARTKARXREREERS BANERESRE R, BARFTIRA, Sharebuild-
er ZRRMIHAEEHHKBMNES, EETRHENNEE——FER, REZURK
ERAKARo FolioFN B2 M iR HHRIFMBLLIRIR T Ro

EEHALHIEEES, X 2000 53 000 XETUTH/NAREERB—H,
MXENEZLHNRENASBORMER, METUBAEER, HXLRAH
FRUEADSNRNKS . R-TBER, NREENH REEE L S0 LTRBRAK
E, 4 X THRESESTXERN 8% —EN F/NEIRA BRI, IMMERAERN
WERMRRRABRFERFE L THHE—RET

ROTUAERMIERAAFERITRE, 1994 F, ZEREHFXHERAIBR
TIAEKBETNE AR EEHERROM S AL, BUEITHASFBAELER
METHRE, ERAETURLTZLHEEMT K. RTREEUIBREN

5 HRIBEIC LT R BE S RE BB (Charles Jones) KB, AR T LM
INEE RS IR AS, © MY 1.25% , FREE] T 2000 4E490.25% . 3¢ T3
EEZROVMRFERY, LHRRALER 2, (SR Charles M. Jones, “A Century
of Stock Market Liquidity and Trading Costs,” at http; //papers. ssm. com,)
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AR, TR www. dri com, www. kdirect. com ( Sharebuilder #43
SXHUH) AN www. stockpower. com H 45, YRAT LA LB — LS A REG2 A,
REMTRBE 25 £/, RENL, XMEANIHFRBEBLETREAMT
EHRK.

BYOMR, RMGFBR—LNFRRENS R, 8RR S BT E R
MRAEMBH ACTHIHREREETHERLR, RATNBRARSE, Bk, AE
AR—ABFE—HERDBIMEE, DRERBHETF, RTRTE T,
HECBRTRAFVASBITHE 10-30 AREOER, DRLKEBANHRIE
W, TERTEEXERET FEPTFE—TI. 6 (EFMEkENBRAEBRRHN
BERHEE, SARBEXURE 1 B 14 TNE 15 SHRLRD) .

ERBY TAHANSMANNERAEEE, URREN—EATHHRK
BETHER, ASANECHRERALBRANEBE T —EH AN, HIEHE
AT HNRT o YIS BB HARABMABIN R, BRI — RN
&, BHERRASRELSBANR OB RERRN.

FRBY BUERAECTEIMALLA. SRIRITRS 5K SR
RAELZANRBAKRE, ﬁﬂ%%i&ﬂmﬁﬂlﬁi&)&.”{ﬂ%%ﬁEﬂé%ﬁﬁi?g’:’-ﬁﬁiﬁ}&lf’ﬁ;
GRS, BEBBNRALSHEDREL —MPTHSD, HARETERER
ERBANBALE, B—HE, NRELENOLNEREAHT, Kr2TU
BEFAIRESRARIERE, BE—HHEHRERDTOREBTLAHA,
MR (ERARNASRITHEZN) FREONEERLURBNSBIHEHTIENE
B, (AXRX—EENEMITIE, SIE 10 3F,)

BBTE NTHMERAERSR, ADRSR— MR TRERRRANTL,
XRTBEATRARFANERERR. RRBERRBNHE, DTVE—ISESH
BUHRAAS, A+ ER— LI T RR A RIE I MR RARE, 5
BUMEFRMRENTER, RURABNELEE —ERALARS T L FE
FERIEE, EERAESR - MHEREXFINRA, EXBEEHE, BT
FEHREMBIS, BERGERT - RXETHBRIMRENRLHEE - A - B
ME—IET 20 5, SMNEPBHERAELNACHRNGS, XFXZEEL
Mitit, BRI ENRB,

¢ BRI BSUR BT LT B R B4, TTERREMY, FANERK “MHa
" (Instant X-Ray) ZfiEo 4t AT33T www. standardandpoors. com FIBEHY “ £BRFT k4 2hT
HE" RIEAFERE o
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HT AN

BRERTHERBE -BHL TR, BiHERABDENERFIXMEEL
Ko RIEERRES), MAMTRERERUKRRNES, XBBERIREEHHN
Rt RS- MRARKBILRTRF SHEN, FHE/RT AR E kb
BRATBEBNOK, FADHHEFER, ERHERWARFIH,

EMRERBATELE, "ETHATE" ERTNEER—ERBNREA
F#. TRRHESR (EFIE) LK. THRERME, REBZRA. ZARE
BREETHBRR. IAARARESATNBLAT), HoeAaREteeNEamE
FHRERS, IHRRTBHFHEXR, HASENXHBRIOET, EFHRB
BRI, DAL

CBABBNETAAY Y ERRAT —AEEES, NTKFERARANE
MREMEHB—RIT R XENE, RATIBREEOTURTNESG . 7 HRE
LEARIRIAR H R PR LE R R RIVBF = K RTE R Ko

BERGDRTLERS00 £7T, RTMENETRARELERE ZREHES,
HP300 £ ATERREMHELES, 100 ETRATHERIELSRE, &
100 £TRATEXERF DT HIERLE S, IHFRTUAREREINERENT
FEEGHENRET .7 BHBREN—H, SIBRBSIHEZARE, N8
HH TR, ARENRALTRSLET—BERARSNRG, WRTH LK, B
HEMMEXTRBREL T — T B UBRMEFENNARMBRORALS
FEZLUE, RTUBEUTHMERNERN: ETHUFREARS D (XEFELHK
BR) MR, BFPOETEEREOMY, IHRAETIHHER, BRNBXER
(EMFER "RE") MAHME, EBTHEDHRE,

RE—RAEXWINEMARAS) (Ibbotson Associates) HIFFFR, WRIRE
1929 459 A#), A12 000 ETTTHARM L /R 500 EHHE, +EZFROFFHR
FT7223 (T, BEMBARAXK 100 £, UEEHEMEA 100 XT, B
1939 £8 B, RAAEHSWE 15571 £T! &3k & HBMUTHAMH—RIE
REMARNFIXEEA LR BT ¢

T RTFHRERE -IASNRR R B EEWIE, BRABE L.

8 TRIK I : Ibbotson Associates $R{LA ML T F OB . BARTE 1976 SELURT, B BBEH
FAEW AR /R S00 FRAES:, X FHIE R AT LABEHT, AT R kRt
o
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5000} - _ 3
Kxa
o
&
- S SR
200
K
10«\%@0
o
§ 5535555353558 55 35823
SRR R R R R R R R
SRERRRRRERRRRR RN
[ —o— 5 J1 B 3K 1003 5T A6 6 SO01E UK & 1) B
| —e— SR AR SO0 M 1 1T LA pt
M5-1 RORS

I\ 1999 HEAEEE] 2002 FEAFR, FRAETF/R S00 SEBOHBE T ISR TR, {RANRIREL 3 000 55
FRARRRBUT L — MEBEEE KR, 35 ABMBLA 100 25T, BAKRE 6 600 XTHE
#|YE, HTH30.2% — BT RA 4L 3% MBI, BEOh, (REEBMEMLRFEIE, &
BERTE 1755 H TR PRI B4R SR A

BRI Sk

5-1 R T RAARFEEERE—RETPHEN.

BEANR, —BRUEEESIZ0, BuE—PRFRAMEAHSARK
HRAAS, RAEBEANFEERTHNEAN, L IHHRRAETLE
BKUNRANNEE. “BAHNE, BREF.” WREARG, KFENUBRESET
FHRE, RRBEE. "BAME, BREF." —5%, RELXAIB/EXH
BERMT. BEFRERETRCEARRBARKE? "RAME, BFREF." —
RELRXWERENKBAEET . BRRT-MHEK? "BARE, HAHE
Fo' —RETHARBA, ROEREESREIET, MREH LXEE, HEs
ERRETZRTERRR? "RAMNE, BAEF” —URREBXH, RENM
FRF, MRTR, REUREANEIEES.

IHMREBEBESUMNER: "BRAKNE, hREF" KMHKAMAEHSMAL
BRABARSHRRERY, BHEAARNTHESMEMER, REAMBANT
BFXMAPLGRMER R, FKABSHRRAMNED, UEMXMEMNORE
%, ERDHBRAERBANNRR.
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RREREEAMEFR AR
RIS

CHEMCRL SRR HR B SR BRGNS, POX SR MR R AR,
BOLARTRIHTAS , K IETE G BB 6 S 40 B30 ARG 5 050 ML o * i 2 BB 1)
— PR, BAJABARAUES, (20— X B TE, MU AURA TS
et XTX—THARAEL LT IR, BB B R A A SR o — i R
RBGR. HAT SRS GUR T HEEER U BT BB A AR A
W, T EL VR SO T At B 6B AN 4

XBURBBYEE A AN SR, B ARITRR LMWL, BITER R e
RSLR SRR, TR HARA A R W ATt £ [m B 25 G R A B 13
FEAMRSERE, BRAEIAT R A M SR T —— LA RIS R B, JLA R B A H T
WMENG 30% ; EFESRME, HITMERRBE b1 Bk A A L5 E
B, BB R R R R ARG M1 &/ O SR RR R AT TS,
P R R AT S e B FIURSE A, A S IR AR BL AR 4 £ I B

*

HECMAEX BT R, EABE 1 £, HECMEHRRERUREM 0 LR, W
ARSERORIA M KRR X BB BBEE A, R, GRERX - XA
S, BRAAHBRIB S E A BT . AAEA BT, M EES G L YR
RS NE X HAMEESFFRKAH - A% - JUSIT, CUPRESMN
B (enterprise) X —ARiERMBMEHIN

+ “RRIER" R, RIRRTPEOROAREE: (ENASWTTE EE%8%), LIRS
WA (10% KEAL) MR, WRIARSBFLANRRHF A RBERIR, X2
MREGEAFXRBERE S XTRIEER SR BFEEMASR, HSRABEN.



WWW . guaun ..com

104 mWmRHRE

BB RIS, BRI B e SRR 5 B4 B Ve A0 R S, K
JUEFR T I SR BRI S BN 7.25% 5 LA SRR ) S Bh Bt ——
AR BB R HRTR 5.3%

B RR SR

H 1971 4F4E KK, —RAFMIRGE RS HAAT.25% , HEFL, HEN
DU 7 B TG K — BT I BB R Lo SChi b, SE IR S 5o
MEARHAR, EHRAEFEA RN GBS (RTEBNEHSE) . BT, €]
MRS YT, KERUTHES (REHAGE) MEEHERMTH, Eamay
—%, XHE, WERITHIE RS SRS RS, JLTERE AR A KT
s, B, QURAMAEA, PR, AR BRI %R IR SCE BT R L
BRI RKF T e, SSRGS 0 1955 T B 1A e A SR T MR A o

{EL B PE A BT 0 B 5 2 A0 L B AR G A28 T, A ot O I 2 R R R
Fffro 1970 48, RUCHRYTTR AR REN B (2.5% ~4%) i, 2%
LURHTZEL MR P, SEEEEIRA R 1986 4E B . SEAHN 2 . 625% fY
{855, JCHH R TN 51% ; Atchison Topeka & Santa Fe RR 23] 1995 4EEIH . F%
4% B, SO TN 1% 5 FEREST - F/R 1992 (EEIP . FIHN 3. 875% 1y
gy, HEHRHEEM 50.5% .

Uk, 7€ 1971 RAERIBHE, oIt ORISR & 15 T 00 # BE AT, BUR AR
BEHAR AT A B, 3 o WA ST X S K ORI A B R SE RS, AT LUSRAS R
WARTHEMILE,

AR LW, SEGEE PRV BFEENITATSES, HETHE
FERRER. B, RATACSEE, BAERFRIEOUR, W ERMH 007 Fk
TR EIFE 2 00E R0, BURTER I AR BT R SR . BT X— M, R
T4 E A A 45 1965 4ERRIOB I, T 240 1 S5 G A IR 2 U h 4. 5% o

* 2003 SF4EY), WAFGA BTN SR R ARAN 5. 1%, 20 4F 1 0 S BL i BBt 0 R
4.7% o 18 CFENIRHABRAEN B, 7T 8RETFIM%: www. bondsonline. com/asp/news/ com-
posites/html, www. bloomberg. com/markets/rates. html ] www. bloomberg. com/markets/ psamuni.
himl,
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KT LM%, BRWEHARH—E—— IO RS S TA 8%, &
ERE, RPN EBRHFOETRXDN, IR T RFE S AR LR
JARIELE (FIBAREEAEE) Lo #lin, £ 1964 4E4E9], Chicago. Milwaukee, St
Paul and Pacific B/ 7] B FH K 5% 15 F B3R B M TR 10 68% , WRaE %
7.35% ; {HI%ZA R 1963 4EMBLATFIE U L AFF B BN 1.5 4%, TR %
FEOr R A MBKBE AT BRA S 5.

WHBH TR, RENMBIT “TEEA”, T ER A2
BARFF RO BATAIR 7 50 U T, LU B Ay HER) R4 0 T W 355K o fgke
ZRAEEMRBFRMCBEARBE N (EXE, DU —AEwRE, KRt
HEFTIMARMAK, FLTEAAREIE R8T WA E.) MR RENE, B
SELBA P PHE L ABRIES: , * HRA EH R AR A A58 8 H 3R SEBR AR B K
IRAK B, — BSFBH BN N GE R, XFIEHBAS MY B LR,
HABRAMSH 2F LR M, BOH HAEN; Hi LS MR aEE, W
M RATA TR LFREE R SRBA ZFL .

T BRI S BR RAE, TROTT AMEE—F 1946 ~ 1947 4F 10 FER B/ F)
FRRATHOR N H- M HGER . FIAX 10 R OISR BHIOTE 96 L L, FOTH¥RE
102.5, BUFE, X MM ST 68 MkME, EMRENHENTHEBLT =42
—o ATBEMRL, WAE (1947) RESKBNLEWSE W FFHFEL, Hit, ¥
Bt RETBR STk B 1T RT3 05 5 S B 1 B A I 390 B G
RZAR IR, XL I35 A K IRE, BRTHFEEEN TIEEch & amm
TRREREE (K20 23% ). @R, TREELL 100 M4 # LIRS OB, RARE
BRSNS AR LB P R T o XL — T IR 2 4, RHTY
4.25% W FIR (H—Zft5 2. 5% AR IS BB 1.75% ) . B5X—IFaHE,
HF BRI B R At 2 0 HiE I 2 o, HRA AFEA S H SR 2 E R
Ko

B EIERATAR T B HEBR" (businessman's investment) X — W4T
FIBAR o BCRPHVE A MK TR LR B T G S G SR 1 E SR, I i AR 5 A T 1
SERG R o (RN T A4E 18] 19 58 2% (R Bcas, TR 32AR 641 5% i A

* EMRAER S NLEIB] T, AT LA RS T TR X — WA —— T8 LG AR A

+ SRR RIS CRENE" WESENE. MREBEFOMHBEN 857, B
RUILEN I RENE 85% . HHET 100 MRFBARZH “HH” B, HRET
100 BB BFRZ N “Bith” Bid%.
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%, BRI YE . WRAR I R MR, AR 2 B R R R
BERENAE L HRBLLAEN R ——REFERFHNIE. Hl, R2&
HrAs kB AEFI A 5. 5% K 6% M G ffide, JLT-HERAMEESN; LA70 B
BEARXFRBFEER T . MBRA RGH L, RARA T UX— AL 2 1
.

TR RSB BRI TP B YR, X UL B AR B A AR A
YT AR, JUPHA XSGR MEER; B—FEH, — BN,
XEIESR LM BE KR, RAMNEREERE. BE—SEERRRAMY
ARACTALRL R, o 76 20 Hit42 40 4E4RKD, oy FULRT 30 AFARMKIMM K, SREIIES
POHC R FEHRIG 1945 ~ 1947 SER RS, BN RBMERX B RBUALR
BRI T, HASW KRR T K, 4R, ERAIRA, T
YRS ER ELE [l S HE MR S5 R Ve 2, 03K T E R i as

WA, WRERIKM IS, SRS RE, BASYMIEREN L
Bk, BEZ, LUSTHEM KX HIE R B IEH, KK RA, RTURIRL
SURHE— RS BIEE — R, A4 TR T4 — 28,

EARKH IR, X PERRE DR LIRS, AHERB L
FEMERAZGIES QB RE, 2BMHEAEEA%R; W, BRI REXERT
FIEF, DRI B T B3E; U REIETIE —KBR, KAER M
8" HASHHEHKAMBIR. BE, REBERKMNOZREE, BRETE SRS
T4RART A L 70 B E AR A TS G b, AT BULE LA 100 Ao A5 A 3K
7 XFMEIE R R

S B R UE 5

BB, R T-RRE, WSk, B 1914 R0k, SR
HEFORBLE— A 38 AR 15 Bt 57K AR oA 1 0 10 S5 G B 491 B9 1 SR 50 2
Ak, HERHETE, THBEX LR AR, Mo E GRS LS E N K
fTo XFBR AT UL VREAIIR 4 S — B Ve WA B4 f £, T HLAR (LR A1
FRBTYR

it TR WS RX RE BY o A P B3, RRATIA Lk e 2 d R LI
RAEMIATRES . EROIFLEY, —BEHBBAWNER, SERFNOWEERT 5
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MOEEKEE] 117 2658, B HERE 1948 4F X BKF 35 T, 1970 EMMHA 8 KT,
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WRATIES i R 1%L
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HFOE AL SR I R . B48, X ELRATEA th B AT & Bishe RATH
HEUR, BEYEERLMX A LT HIES RINF RS, SLRBMEA R, REEET
BART, SPHEMHTF4IRIPAE FIAE R AR

R—HBETOFRARM: ¥, HAFMORTNET— RN, Hite
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CHF” BRI TFRSTEG, HESEERABAHFT "
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SERRE BT AR R . X TX—EE %L HGY, #Z 1. Lamont, “Evaluating Val-
we Weighting: Corporate Events and Market Timing” and Schultz, “Pseudo Market Timing and the
Long-Run Performance of IPOs” at http; //papers. ssm. com
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BRTEFERRTH, UERTUEATHAAR LARE, FEHCHBEER
WEM. (WA, KLAVERLBRRERNY R AT EBE) XH
REGFEHTRAE, b TEATHHEARR, ELRRLRIARFR.S
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EAREM BEAPHA-—AARERSBLIRNXT B RAAMEE P HIR,
FANKUENT RN —TAE G SR, GHHRB B X ERERA S
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F—RAOFRATIRERR T CHLNEES, EF L E, RNMNFAEKR
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* (EMTILMEHR, ARSI A A BB VEARAT, 28 PO MLJF, PN EH RRETHFZ
o {EAE 1999 4EAKE 2000 SEAEYING IPO WM, AE/RATARLE B KB AT tRUEE 0 A
TX—175. I REAMBATIIT T — RS, HATRRGR MR BRRT, -
PrIR A R A AT B AR AR . BT IET IPO BRS04, B
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%, FERE 10 ZHMARGME. IMERERTHEBRBXTHELEIHLN
Bibo (BANSBEELRHLFMSMEAER, BAESBRREAE, E40
RT RAMRE R TITNTFR.)

B 1978 FBIk, FHFIRIL4.4% NEBRHEFTHE SR UATEN, BIEN
b, HEERENEIAE 10.5% , 16T 10 FHEROEEREN8.6%,2 R

120 42 70 SFAR W, MEEHEARBHOIR, T L BRMHEA L 10 fh, KM
ATk 8. 5% 5 FLPA LA I BB M BT A WRESMNO A, DU S A R B
AR Mo

2%, Edward L Altman and Gaurav Bana, “Defaults and Returns on High-Yield Bonds,” research
paper, Stern School of Business, New York University, 2002,
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BKo WRHEHBE OB EHLELRA, BXERMESHAKANRINEK
EZAR, BNEBREIANEHRNORASE, WRARE—RRBTLERMILM THE,
FRHRELASEROBEAIRBEN, BERBIRNITE. Bk, BFR
BEHERN R EARNRASF TR RHAE, BFTRUFRED — M FRY
APREI401 (k) TE/o BN FREMNBRAERE, SRESRE—MT LR
F, FARR—FEIFTTHNS,

& B LR BSFAER N5 E

REATHETMEN-BEH, RERRA THLEBTLEHE - HEFTS, ¥
RURG GO REHAE Ko, RRFBL: “BHTHL?Y” pREER “H4
BRAT", RERFURBARAE RARIAGBRARAACHNWLER .

2001 5 A9 B, #RBEAG BT RELNTHLURKAN —LEHHL
FARAT, HMEH 119 0(TC. FELGH 8 3% ek RYRI, KE WM
BEHLGRTE, XPaH - LEL0NM: mHASRBKARL (XERAY
FEGNM), MEEDRARE GLEZFEYMBR, RTH “BHHAL
MRMNELARIA"), UR Strong A5 th 4 (REEXAMAREEE, H#
A CRMAPRE BB K, RBEEILAR,")

BR, ARLEOVE-—RERBELANEHERTRRS, RTULKSR
PRT MRS, KEERIRAETRIAGRT, EUUNSEF, AHE
HREEADNBARE (A HERBRARKZNAHE), ERFELHA
X EEAFAAGERANE—uBHE A LET. FAF R B AR
BAEFHBERIAXEAL RE, WTHATERAFHEHR, HRAGESF
ARG R AT LKL ER CA%k-LH ) (Monty Python’s The Meaning
of Life) ¥ i) Creosote St 4 —#, #RBEHXHRERE, EHRHCHWHAKE
BRT,

RhSHHAL, SRFHMERAIREN R HRBEATHEIMT
AAAHAE—REALHLE 8%, HTk, RARBELHFAHGAH, &
—RERREBRERAAT
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© 2002 %8 H, HREGAFAA, UNBLAAHAELEAT 70 FL £
o LARERAKMTARE, AEHRBL T HHEAMERBRIGRTNTRT 80%.

1. Zi: www. calpers. ca. gov/whatshap/hottopic/worldcom_fags. htm and www. calpers. ca. gov/
whatsnew/ press/2002/0716a. htm; Retirement Systems of Alabama Quarterly Investment Report
for May 31, 2001, at www. rsa. state. al. us/Investments/quarterly_report. htm; and John Bender,
Strong Corporate Bond Fund comanager, quoted in www. businessweek. com/magazine/ content/01
_22/b3734118. htm,,

- XEMUR IR B T AEEA MBI RAT R . KBHI B 52000 455 A 11 HA
Ay TLAEL SIS F]: www. sec. gov/edgar/ searchedgar/ companysearch. html (£
CATERT XRERRA CHRERET) . WA ER ok, RITESWHERLE IR
SEFOFIHARRORIRE . IERRIE, %A MR RTHG2 LK EERR
B

3. RTHRMAEEATEFATHLMIER, HER: www. worldcom. com/infodesk.,

~

PSMRAEES

HEBEEBAK, SNEGHFSERAEFERS, HIFRARAER BR, B
LAERBRARARENHRAENS, USIEHRFEXBRABSINT. B
RAOFTRALFES, ETNNEFXVHER (AX=ERER), NCEH, BH
F. @A BENTNEARNFEOHRSRA. HENRAZTOILLRTH
PHKE, BETSBTHEASN10%, BFNHHERNMHSE, —RAe5%
EREHHELSET, B, SNETRHARMBETRT THRALHEMZ—0
MBRHLBEUMAS, TEBEHDBIBRARARFAR ¢

3 BB TR RAERERAOPANE 6, BOSAEIBUL AT R, M 20 B ARAEALN
5 ZATREN THER

4 DT RRESRAERA L EA T OF T RS FXHITHEIEESE (Fidelity New
Markets Income Fund) LA T. Rowe Price $ % ffi%# 44 (T. Rowe Price Emerging Markets
Bond Fund) , &ML AIS M : www. fidelity. com, www. troweprice. com, and www. morningstar.
com, AEMICHBLAEIAE R 1. 25% WFINTIHES, MHEER, JLRSHRN TR
WRFEEWIFAYIARL 3 A, KRR 3.
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LRRARZBHREERR R, ROURLEXH2ME, FOASERFIERE,
BIREELE N RT R NPT o

MERSTFRERRERABRRNTH, EBRERAKE, DRE—EER
AKRBSR, ROENRIERSERRFEEZNNED L 10 £55, X—H5M0
AA, BHRE "THAE" (market impact) , ERATSHUALLLHNKE L, 8
BLERBROESER. WRSTRUBME 1 000 R, FEIULEEZE
HIMAE EBRT 5 25, RBRSARBHE—ERHEHNLKELNS0 £T, 5—F
H, MR-AERORAELTFREARR, FEURTFRBEATHNWE, X
MBI RELTRSRRER K,

RERASEVENTE—H, XGMASHROKBERRK, TEgEd
—SUNERITRAR R RAIE 2% B 4% ( "2RME", H—R—ELHHRE, &
A% E8% ) o5 WMRMEFRBREB/A L1000 £7T, THRERELS Z TR H
40 TR RUXARR, REEXAHI 4% %M.

By WANEFXA—HF: MRNRRRXSTFRA, RRASEKPHFE (K
RPAXFIER, BHBERH20%) BRTERA (HESBEN38.6%),

EFEXEXRER, HAXHEELRERS 10% ks, FiE—R—%
HERPIAFF.¢ $RER, §OABEBLU LR, BEZHUENHF, MU
B RA AR (UREEHRNEPRNESN), RRETTEN,

MFLEFHRAENHHTTER, EERLBHBERN. XHEAK, BC
BRI,

MFRRTRFNEMALRARE - CAFRRN - RTERT —RAE
NZLRIH 66 000 BE AR FZITT: M 1991 5] 1996 £, XLe& AETH T 190
FRESo HXEBXHAAMKEFBNRBZA, GNAKBELTHIYRES

5 KT L BRI VI BOE, R B NAARJE I —~F B (Plexus Group of Santa Monica, 3t
P41k www. plexusgroup. com) o EHLH & AMFBRMLTE tH, AR K S HOBRFEN A UKL —
P, SERANAIELEETE N —NRMSRIR, RRFRIE, MHUNBITH
ZHBARBARER . BE, PHERLTHNXGRA, 2BEGTALHERTY (S
RAHTFI) .

o TEREBLREM, WAEXME £, ROTBAZEBEMOFHBL.
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MERFBROFARE, SOMRTERUAT O ESRS LI, AL 5 B H25]
(BLFAZN) WS, TARGH LM AR FLLZSENEIEE AT A S E
o (BERARRN D B T R S)

YER}H W : Profs. Brad Barber, University of California at Davis, and Terrance Odean, University of
California at Berkeley

HENESR, BEXBUMAELZE, HPXLBALNWARSE (N1
RORRARRIL20% ML) HEKRE, RMNBETHFYKRT, EBT XK
FE6.4%  RAMONBRAE (HAFHBCRARRRT0.2%) Pk, DB
Fh—BREEZBRBRERZ R BILFRAELHREMENT B, A
REAREHARS TRLHOBEM .7 XTX-—HANETEAR, HSLE
6-1,

RUBHNERREMHRNE: FEATRE, HOSHFNT, HEAHTIA
RE, ATB KBRAE" R—IBROEL, REKMRAEARKENRAE,
FREEZELCAEEATANA, BATRTRAAKKEE, MERIELR.

TERFEMMBTHPITME, #S . hup: //faculty. hass. berkeley. edu/odean/Current%
20Research. htm and http: //faculty. gsm. ucdavis. edu/ ~ bmbarber/ research/default. html, 5 #
ZOBRHRY, CUMTSTEEGARMGHEL, HEXFHFRRE “TM" KB
¥hH.
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20 #4290 R, MEARKBERIG—FMUN, 23 FRFEHREMY PO =
RBITRERENRIET o B "IPO" &5 "HRAFLT", DIRATHEE RS
BRAR VMIELER, BA PO UFR—MRENER. E4, BMRE 1986 F3
B 13 B33 100 BB A SRR, B 2003 £EX), RIXLWUY) 2100 %55 HRE
HWEMT2TETT BT EM¥ B (Jay Ritter A William Schwert) fIHTZ R,
HRRE 1960 £ 1 FIRA 1000 £5¢, METNMLYSERLTHFAEHE, 3#
ERREY, REEREFRAARALBERITNFEHB, 512001 F£4&, RO%
FHANNERR—MEXEF

533 000 000 000 000 000 000 000 000 000 000 000 35T

BEOR, §HA-RGRIRBELRRE RN PO, BB T RS
RS PO, BRI F R (Daniel Kahnerman 1 Amos Tversky) SIHFZREMH, A
MR RF T &4 ORR SRR, EERE I RBO TR IRE £ ORE,
MRECHSXECNNREE, RNBERE " T—MK", BRERRARNG
KTERE—D MK BRNAREDBHZE—NER, MALHK PO HR—L
REMBR, ERRBLARIMFHME, ROFRE PO 15 LE—RA4RK,
BTRXERRTABL, RMERRBATEREN, &E, PLBKAN PO B,
REBERNEREET , IPERARTNESADERNNET, EREH
RUEBHAXZH, BRAFEN "B ML T, kN, KERENRE,
BRI LNER, BEANMOERBRFR, HHERALERBMBETH
HhEB5,

MRNVFEE—DRAZRH, RREEX L PO RIKZ B A 65 Tt MiE,
B4, RELEBRAELES. BROIRTE 1980 £ 2001 FE AT EHL— KM Y&
Hr, Rt RRBNHK, AREIE, GRERSEBETHH 23 NEL R0

WIFRALILES IPO 9 B M RMES], L8 VA Linux BEM LT, “Linx 2F

82 0L: www. microsoft. com/msft/stock. htm, “IPO investment results. "

9% L: Jay R. Ritter and Ivo Welch, “A Review of IPO Activity, Pricing, and Allocations,” Jour-
nal of Finance, August, 2002, p. 1797, XfFi ¥is IPO BIARIKBE, TTLAM F5 M3 4%3]
KIS FAEAR: Ritter's website, at http://bear. cba. ufl. edu/ritter/, and Welch’s home page,
at http://welch. som. yale. edu/ ,
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YERKH: VA Linux Systems Inc. ; www. momingstar. com,
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RAETHHEMT (I's Probably Overpriced)
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KEAKILEAHE (Insiders’ Private Opportunity)
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AR SRRy, Hit— DA RS HURCIAE, XRS5 A PHE— T LA
Wil B, AFBARSIHBERGRIN, JLFRLTFER ML EER. ENEEE
WG, FEXERERRIER T, G R SRR LB .
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B R E AL ARG %, TS HUT 4 ANHE:

- ARMEA, EHTEH

- WSATARBkEE YRR
- WS FHRRMES:

- WK CHEBRT RS

ENEETI S

— i By Tl 5y S

ARG 05 i

KFARMEA L T SE R v BB AR R, RATE BT —2eihe. dx
VAR E, XY KRR R R BE R T4, Z AR BB T M B3 i i 3
ERE P —RE . RITCLM AR, %20 4£0 1T HIFBA X
Ap 5 AR BCE IR AR b BT RAER BT RR TRRNEE, HE
BRMXFIES PRA, LHARROA R R . RS AF AR X
BAFM BB, i, ERIEEQITES, SHHBRE T BB ITHS .

AERTICHR, AT B A R BT B RIS, K BOT DUR U B A S
B E AT R 1972 SEITEOL, RATT LA BT A R E X — Ik, BE,
RAVE WA T TRA (25% ~75%) (ARHy, DRl A A5 AR X —
17 A P SR B3 47 3R BT A T AR 6 o K0 20 4B, RATAT
DA o T A I T T A A B — S vk RAIBAM, X 0TI R
AP ) A A PR B2 Iy vt i T, L, AREEAREE 1949 £E LR
Vit JRP R E SR TP WA T o X —BERRS, AR
FAiECE

* TR TEBUAX—FiE, 1972 FFMEABR, ik A 1949 4 LIKHIX Bt
B (22 LU L RRE D) KA, TR RMSAIE. B THERCE, MERBA
RETHAMHI: FNGRFEARMYKROREARE TR, ALY it H
KRA” AT TAT, JUT SR LRI T TE RS T T KT R 2 A T 30k
ARERMZ b (8L SR 50 FRIRRI T & M8
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B (BT AT FE JLAE P S 47K W 9 2 A R AR A TR
SO AU RS TP EKOF, i B Skt St R, BETREL
YEE BRI, TR -FFA B ME . Sk, EMRITEERSMN,
X R A

MR AT R H S R TP, XA R -BRIHES . B
HTLA B C 22 AR B4R 50 %58 100 ZGXPEM A F B4, it AR
XA JBE B Bk 5 AT () 15 FER 20 FRARLSE, ATIARIE [ C KRS A K18 L 2h
we?

R R LA AR T PR UK R B ST AW Ol B0, RS0 RARSF T ELG L
FARA TR ER, R AR ROAR B o BT B AR ILRT S J R R H Y,
WARA T AR ARG S RRE T, BRI C %% 20 &b p A
M Z R T (BRI, MBSO RBEE-H T BUIRRIAE) 5 0K, HxdHR A I 5
Al fERARN . — MR T, QRN KRTRAARFET X, Y—%2H
B8 TR BEFOY KN, XUE IR R, A E R AR U
B BRI, SIS TR TR, WHF MWL T 25N T,

BAR, WURRNMRBEHE QAR H C)RRTILFA SRR, BN
S RASED, R RTURN B A TR R, A TR AN
SFH TSR BTG R4S SRR TRATAN, WL OFIE TN B e 2
A FBRPABAILER, BT UGt LA T 4538 . (B AT)  (Tnvestment Commpa-
nies) XAAURAFN (A ARTEE 5 T2 B2 F] Arthur Wiesenberger #:4F Hi it
—), ARZY 120 FXAEN RKES” B BIRN B W BT T IR 3
1, A 45 FKAT MILRKK 10 4FER 10 4FLA Lo 72 1961 ~ 1970 4 10 4[], X 45
FON TR RIS K 108% , 1T IR M B AR A HE IR B2 4 105% , SE N
APV AE K 83% 71969 I 1970 4EIXBHAE, £ 126 R KRS HAE
Tl BHRAS G R A B X RS . NRRATTRART I RIE h, Al A B2
BIEER . XRLBEW], 5B EL, AR R 24 R RS A L 1 B

* INA, BUR RV PEE AT LA AL 19 40 R SR BUX A — A W 4 4L www. momingstar. com
(f P Ji B 4k 3 HE 44 (Stock Quickrank) T. ], www. quicken. com/investments/stocks/
search/full #1 http: //yahoo. marketguide. com,
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FHAR BB HAIE R IR, ©

BABRE BB, — MO —ROBIEE (MERATRRGHS) &
ERKBIER, REFTFLIEX~TRBIMEEAF . BR, X LA
THEZ R MMESF OTIFE T B, Wik, BATRAIEVE #5557 30 R
B ERFRETEIUR, MAFI RN AR SR HRAT, T HE Ll
ST (L, 20 AFRA LR AR GBI T R, (IR, Wi
H R T LR hE % 7 TR 25 45, XBAARAEE R SR LT AR R
i DM

JRAR B — SIS~ AT, BRI IV 0 A 1 28 Bt o — e ok, S
FHRMAMAAE (HONERA IBM %) Wi, WOLRXFEN: X F 0 a8
F BULBUIN RN AT 7, B R ST T RATIN T A& 1949

* {EMRIET 2002 47 12 A 31 B 10 80, $XERKRALRMESRTE (MY THRELE
FRBLA RKEIES") BB a0 5. 6% , Hb AR 4R ERAK 3.7 A E 4
Ko MR, $IXERBNEEOKRAFM “BHE" LSBT, 0 WFEP 55
(CEAEBREE N E S AD o RIEUE TR R3S 7 RE AT 572 Pkt th R R b 8 2 i
KRR, B FESTHBARBNRA (BRRMNRKBAFERX “HHE"
ATIOETE) BT IRk BT R 4 EI AR VR 7 A8 4% 20 BT IO ML BEE
&, WA MY www. momingstar. com 1) “ Categouy Retums " 3X—f2, MEHIFHT i
BFRARREE AW FRE AR, HEF FFIME: www callan. com/resource/peri-
odic_ table/pertable. pdf .

FEEEMIT R X — ORI, “BURE" BPEE IR AR T E AR
N, AR RAEABLEML “REURK” BN BRI (LU IR L F B A S 4
A HBFETT A E S0 B A ST A

WHER, HEEBRERUEEBEQ TR ENRER, X8, R LT EN R
PR EERT A A E AL TR, ATRARAR, IR-—-FAFM 12 A R 8RA1E N
3 KT, {ERT6 ST RBRIERA S0 %5, MAB— M (AL 3 K56, B2
WKHIAEAER 50 £4) A GRARF KA R? LBSE 43 FIThFERITSE, 25 i
R M ME A EN LR 75 X0, (BR, BGEE 7 EMVHFIE (B3 6 XmmRme
L7, S EREFIE Y 85.7 43 RH, 25 FEM T BRI LA 21,43 %
Too ARIMEREZ MAEERRKAOZER . BIFER MR, HRE WA 8 A0 %

+

ks

ORI 2S FIBEATAG Y7 ORI HUAR % AR 4 S0 12 56 A A 7 5T () A i 5 K o
PRI o
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LR, BT EBRAE R, — R R AN R IEA T R R R 2
BEAFRABTIEN BENRY, TH, SMNAS2AMREOREFEHNRN. (el
JoHBAERE AL T E, BRI RATSAT R AR IR ARAG ) XA & AR YE R
fit, RUFERBFNAAR S RAEBEE, B, IR R0 R REH R R T i 2
a0 ZAARXEIXF BT AR RR R, M L B A A X T 3 B U 0 480 KR
B, IR, SRR X Rk

WE RS, WOOEE ARy I IE M BB %R T FAIAR
T, AATIAE AR RRAR W A AF 2 B KR BEAS, I S R R R A ik
Bet, BHEME 3100 frRER, HEREEEM. HE, MA—KAAMREHE
BWEBM R, JLFBRHTAARLRN: BI5KEHA AR EENHKR
GBI REHRRRRBRAE), MR B KM MY & U —F I RBAK
%, I AAEATROL T ARG LR XM R — R — A P S LUP ek d o
HERRAET BEBN . WA X BN DIABRRMBIEY, 270 %X

R7-1 “RKBEE” PHFHKH (1961 ~1970 )"

14 54 10 % 1970 4

(1970 4E) (1966 ~1970 4F) (1961 ~1970 4F) [ ERHK
17 R K& -7.5% +23.2% +121.1% 2.3%
106 F/NRS KIS (Adl)  -17.7 +20.3 +102. 1 1.6
38 FUMRUR KRR (B 4H) -4.7 +23.2 +106.7 1.4
ISFEL “RK” AFREESE  -14.2 +13.8 +97.4 L7
FRAENIRER A K +3.5% +16.1 +104.7 3.4
T AL P28 +8.7 +2.9 +83.0 3.7

* BB PR T Wiesenberger Financial Services,

* BOREH) T IEAFIES T B IEMTA . 2000 469 A 21 H, THEHUE A i I IERF /R A R
AR, BT -ZEOHEUAR LK 5% F—F, R -MREFHHEE. U3 HA
W, FERATMHERARK L8 5% , XR—F4 ABXNME, HBR, lisRAHE
FAFIROBAA THET 22% , —~RAMTIHABIR THIE 910 {2278, XRNKfHA? HIREH
SHRTITTIROR BUH JER/R (0 8 B A £ 8K 10% . IR, 2001 4R2 A 21 B, BHRFFHA
] EMC 545, Bidt 2001 4F i 858 A A B0 25% ——(E 2, % 5 1157 ) M BOS B
R P AMNER . TSR, EMC BN RN TRET 12.8%
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BRI DX~ R AR SR B £7 B KEIH# T (K5I
ULXR TR Z A% ) #RL T — A, i H A S ) #54 aT f 8 i1t
FHRE LRT LR, X —FIEE IR TR SRR 5 B

HEZATHT “BURRK” BB

T AEACHT 8] 3R AS b — S ST AP 25 2R, — R pb BRI A SR R A LA
W : (1) ELARRIEATMTERGENRE MR (2) BLBAEHNT
REBBGHE SBOLEFORIT R, RIBERMPIR, ROTHEIE W R R IATAE
SREBET . XML Z AR KRR, i H AR I SR T R
HRE R F B

ARRRBEGRET

BUFRFRA TN, 755 >3 1 o 0 494 Al PR A A TR e € 50 B
MARATBRTTLIBGE], MW, HHELS XML N ZRALS NHKETE
ISR T 24 Rl R o 3 T AR S BT IR — AR B AR LA, T EL € 1) AT B3 17—
FhBERS R AT B BT K

fEdE, REHERBOREL, BURBESTE TR AR LeLE — BN (a] 4 B A S K0 i K
Ao BAA/INVA R AR A SRR BARAG , T ELVR 25050 E AT 3 AR
Skt bgk, EREMSFBOXMHMMNE: BABHBFES; FEHEE SR
&, BHKMBENGRZN. Hit, SHAEARML, KAAAmMES. Bk
EATT RSB TR ARMA I SRR B AR, IF B RS S AMBR RN, K,
45 AT BEXE 2 ) 2B 0 AT oA ) Ay B B

A, CEREATRAENRR" KBITEMA IR, AR EA A AR A
AARBGNRRERBHEI . R A AR LR - I TEA R ME A AR -
BRI AR A A M A — SRR R E R AR E ST AR K
BOOmRG, DMERXATGEE FR, SONBRE 2R K 37 31 A Ml A
PeERGWA TR, Btk AATRRRE A RV 240 B C R R A, xH5h
WBFHKU, BRUITANHCREATHZA AN, BANEFARAAKEN
et
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et T BT Tl BT A 2 UG (4 S i O e AT BT AR I BF9E T LAAR 4 4
TEFTX RN IR M AT Rt o FEICLEBE SR, FRAB R A A VT Tl T T 3 8
PR RAR 6 FhoR 10 AR RSUHRE 15 2400 AT 4R 0 R 2 L R IRAE) o b
i 46 B rp XS AR S RT LUBRR N BT AT AR, i HLARERM M AR,
MIRKRZRBEE S WHYGE . ABEHE BB, WA XER A | ~5 41
HAW ANE, XL RGN EEN DL PR, R RARRRW
(BSZGE ) JBESEPT BR A R TR o

BATVFTHRAGE PR MRS Tt £ 53 F N F AR VELE RS9 (1917 ~
1933 47) (HBLIEN, SSROT I ABER . TR M 1933 4E P8, SRR T B MR
3, 7€ Drexel AF (BULEM) Drexel Firestone 24 ") Xt —4F £ 3 B #E4T 10 34 WAk
ok (1937 4E20 1969 4E) , MM LSS SR U1 8 Uk F il 5 Tolk - 145 80 24 3
W MEFFIOA 6 Y TIRGIRTE 25 48 W B8 T 2K, # 5 4 MmTy
5RO LAY P B RO 10 Rl AR BT S W LR B, AR AR
S SRR ETIF — 2 (BRKT-2).

M\ Drexel 23 i3 EAERAETTLAB R, GURAE 1936 4 L4 10 000 TP K
TR, I HACE 5 AR X — JU i % i R 2 st B84, BT
1962 4, XEBVOR L HKE] 66 900 XIC. X B E I FHBLE, B Rk
425300 %JG; TiXHEITHTA 30 FAEMOBYE, WS EAIHY 10 000 XI5 HTHE)

R7-2 FRBRROFYRE (%, 1937 ~1969 F)

# AKTARRE 10#HTARRE  EHOHRE
1937 ~ 1942 -2.2 -10.0 -6.3
1943 ~ 1947 17.3 8.3 14.9
1948 ~ 1952 16.4 4.6 9.9
1953 ~ 1957 20.9 10.0 13.7
1958 ~ 1962 10.2 -3.3 3.6
1963 ~1969 (6 4F) : 8.0 4.6 4.0

* Drexel Firestone J& i T #IRIN —~FKBH4RIT. 1973 45 Burnham 23 Al & HJ5 14 R A Drexel
Burnham Lambert A 7], 20 H#43 80 4R Wall 45 SIS, %28 m] B HL 3R G35 M B .
S TiME Tt
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44 000 7T, "

TSR R AR SRR W S < ARG A T BT i, UM R sE
HEABBAG AR N (LRAEY AN A A O BLI, T AE T B X LAY A RS Y
FERRE ZEAT AT AR AR, 648 S BOR L2071 IR FLAT BB . 26T%
BTG, XS R RSB, THAREUE; MER A,
RN T BT RER, MRRER . REXRTUMET -3 WEF (BT 5
SR I SE B PR BB L) o AEXSERBLT, i H R R R R A
eH O REE, B RARAR T MR BRI AAEAENT, £ th BUA S B L o
CRRERL, MECE VR, WURKEAFMFIE “BEETF 0", M4, HBRFMHiAR—
EEME.)

SREW, BTN LIPS KA d R, 38— AR,
PR B 3 AR e T 280 R IS0 8 JB 7 A AR W o 81588 4 33K R 52 o IR TR 4 A )
SRR A T, JrikRm g, BB R SR M X g 2209 H MR
1, SERA— XA bR

XA BT, BRATRR T X K 7 B3 07 8 0 T I B Lk P
TR — AR PTIRAF AR (BT 1968 4R 4R R K ST, 1971 426 A 30 Hxt

R7-3 RERTHAAHERONEIFIE (1952 ~1970 )

i FRCA F&HH (H) KAMAM (L) R E
1952 . $9.04 H98 10.8
1954 2.13 L 56 26.2
1955 11.49 H10L 5 8.8
1956 2.29 L52 (1957 4¢) 22.9
1957 13.75 H82 6.7
1958 (def. ) 3.88 L44 —
1968 24.92" H 294" 11.8
1970 def. Les® —

* 1962 M RARAN AL 37. 5,
bR E] TR def. : S H.

* WSKIEBON Tl P8P SR BRI SRE, BABANRY EREARR" BB, XT
“IEEC 10 FEEMAR" MR, WTRAUATHIMIYZRS: www. djindexes. com/jsp/dowS10Faq. jspo
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BEGEATEEAEM) o XA HOBERATE S AR 6 3R 10 FMENT B R EHE
BT, TR R T2 B BEA9 T ARRT RO RIIE . X RIS R AR 2 KB
VA 30 24 MR K N BRI TG (95530 (R, SR th B EORT L8 JLit iR T 48 B R F
RGO o BRVF, FEXSHRIESFALANS, BURBIBYEH BORRE LM BJERM Ik
BB AR, ARG R MR

9 3R ffe th 1E S

ATV WA S 158 SO ARG 447 B B0 S (0 3095, S R IE 35 A A0 UL BE R
REgTHAM . XSS, B 8 S T m AL 5 e, baEsE
B AT RAMEAGK—2, RIVMBRICEN “HH" EHFTRRONE, EOHH
HAAE R S0% o BPLeHTCREBAESIAETEWILE K257 HEHIE S5 2 Aol 7= A A7
B AT R 7

BFARAET LU AR U S 8 SRR FIPAG ¥R X TR AL SRR
FAM AT ZIE, FRLLSHRIE S SR 0 — N R B RS R AT
HUESRR A (T BB X IR A R0 ) B8 AR AT LUt Rl
TR o B IR RO T AT A R KR B M0 R O
AR A A M YR —— X R LT A B B SR B SR — PR R — PR
FRRAESE = ABRAE D, BV AT AR O TT SCBUHT A, LB U A v O B B
FREEREA,

HERX SRR R, X B AL TR LA, KR B AR T M4
Bro (—HCEREHITRREE ARG 1941 4, KB EARE 30 %56, RHYTF
1971 4F 5 RITHIAAT . B4 M B RLFIIE L 1971 458 % 4 %5C, SIATRIBLE EL 1971
ARH3.5 RITUA o) MBS, MMFEFEMR AR KL, B, bRk
BRI R AIHTET LA H, AR AHME KRS T 40 i 5 . i, 2R
IEH M HRAB TR, FARMOR A TN LK, T ES &8T5 B s
HrJ7 i iiE o

MR i 3R T R R R R B LT LB B, LT BR A I i g2
WHEREAAFEE VP A MRS TS B/ MR, (8 e 35 Ko™
FAOBIER " B R R EE - AOGE I, AR R RIR AR, I,

* AR E A/ NERMAE: 1998 45 B, BRARANEERMAREERHE
A, A 6 NEAMRAMHRREGIT M, 7R R I T O R ZAETIFE T T o R
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RITTUFE, MRBEHHFIERERE. (1) SPSARBRER; (2) £H
WRRBARZNA

TR, MRHMREENTE, XEAERBAT RS S E R Y.
RAVIWATHE, HAHASNKBOSEROTAREEWRSR? ey, £XFEH, RA
fep Rt — ek WM F. WY ZURK AR TS, MEOLET
EREE T RHMEOI L X SR, SREREMHILNE, DIRBERENRR, N
#7 -3 PWBIRATRD, SEIMBA FRRE AR 0BT,

LR B Y PR I M B — B AT, A AZER T BRR R AS T o
BHRER, RATATLABIM SN H T RN FHZIE, i8R
S5 BB BAHBER . Anaconda H 4/ 7 HER X M B — MBI Fo 1956 4E 20,
BAFRFE AR LK, MEMBER T 85 RITHBRAL. BEE 6 4EM,
FIBHILT AAMB T M B T 1962 4EBKBI T 23.5 %5%; TH, 751963 4, &
BHAF/AF) (Anaconda FEH) (LA 33 KITHPEBIET o

XA ERFELTRY, R EHTRBOBTE, SOUREFE B
HTFRERERN, B ZER, & 10 K a P FIE 20 B8 B s
SEHE (BARIRARFIEG) ; R, BBERA AR RGN %S, L
BN RA T A E . R, X BWEARER . —KELKAAWRY,
BEAKMETHA R THM, XAKBTFHYRFHOHTER, XRESCHFEL
Al (HnFERNTE) MBRIL SRS, EAXEARERNBEOFEGE, —
MR RN AR, HR, AERMNENFEREE (T, RILEHX
BEEM), “HEBBMAMET M CLFSBAE" BARM. RITTHHREE, &
SRR AT, T T AR BUR B IEE LM SR

RIT BT, KHIB2RRR F KD R S BUR R B — N RE . B
B #— M1 F R & National Presto Industries 247, 1968 4FE4-HifiE], & MBI
45 I8, X FRLEBELS. 61 LITRIEM 8 fF. 1969 4250 1970 4F M AN
BT, ERAE 1970 R T HA 21 $£50, XAMMEE R SEHE (2

WL BN FR, EXSBEM—RPMRT 3.4% . TR, UERGTFRFRERLI ML
i, AR X AR LR BRI 2 4FR, WKLY LT =42 —. 1997 BFK,
Wamer-Lambert 2 @ BB E—RZ W FRKT 19% ——248F, I3 8RR 095725 B B 76
HEBEEHE, 6 MAJE, BARNHEILPRHINT —fF. 2002 FEIR, WEETEB
A TR Z G, SEWHAER Camival AT MBH KATHT 10%, TXLdERRy
HR M A R LE KWL
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) WARE, T AT RME, 197243 5, BBEEMEN N34 £5t,
VIR FAR S T E— YR EFNE 5. 5 5%, T LR Y T HK G M M 3h S =i

BRI, XH T — A F RN WX R BN, 1972 45, 1
B (K56 K58) KA 13 4ERII—HE. B, 27 FINE— EARER SN
K, REMKEEATERE, HRA—U/METRE. 28 0K EEAA 51 HMY,
BARAF 1958 ~ 1971 4EMIE - BHA AR R AP A R, BR, HAEHIB MRk ET
LA 15 %o 1972 SEWI TR 10 fiZd

SBOREBR A RIRR S ZANRE, AT RER TS EA T 2 5 1 SR A AR
Blo BT A — A SR F R R A AT PR B A 1946 ~ 1947 48, AT MK
M 36 EITBRENT 13.5 X0, A 1947 4EASPRAIE A FAERL 10 50, BH A7
ZRIGME, EBORATFIRTHRE . WRRNT N REET, RN AR
Mk, fEE T A KRBT o

S SN — 2 BT E S5 R DR — F I . B G RD (IR BT A P SR At
FIR) WEREBERAR G R EM, XK, B L EARARA A E & v
(BRAVLBRES) BoH, URILABRM AN, A= 0oL Tt
BB YA LR 0 00 R AR A B —— RS T LR B BB ILA BT TR,
SNGRUFHR, T55 LV 2 Gl 9 BESUAR AT LA LSRR 19 2R PR 4K 75, 1957 48 (24
HFTT R R RAME) M—TGE R, KALEFE 150 FX#f%d. R 7
4, WA TFRILRMBITTIAM: 1957 4£12 31 B, WBRAA (—3#85 %
AR, A TFIRIA SRR AT AR R R (BRI A R P AR)) WKE—
e, FEHEILRE 2 4ERd ],

R7-4 BREHBREHBIER

RIS 1957 4£ 12 A 1959 4£ 12 A
B anm BEi= B [i52sNig: ] i)
AR5 T 35 $ 748 $ 419 $ 838
FEMEEH BT 25 495 289 492
PR EAL S T s 163 87 141
Fo i 20 _ 425 _ 288 _ 43
it 85 $1831 $1083 $1904

* MEEHITIA “REZTA”, EIRAFMMBIRT (LWBE: . 7T HIERMFRSE)
WEKAWHM (BFEECRMKIBE) .



Www . guaun . com
H7EH REVRREMHESAARE. TH0HE 137

HTFRMGE, FEZA, RABShG—FIg K, %37 R4S F
HRBT BN ERAT . XA REAS” WPE LT 75% , TR
PR 425 P TR LW T S0% . ERIMM—EET, BAWH—FBREHH
WMETHR, 7HBERKLRT, 18 MMM T B Bk,

161957 L2 BIMVF AR, SRR AN OIS RH 2 b ( BEE 3 3 J B R AR UK
BUFRGFIBOR . RATAI LA AR B o8, 53X 2 A8 %% BRI FHE S (R4 DL 22 it fg — R
EEFFEFTEIN I k. TR, 781957 EZ Rk g Lonil, xsseds
W, Wi EF T AR A APl S B Rk T A R RE, AR E N
T5Ho 1969 ~ 1970 4EM T FBK, FETHM—H “MBRITEBRA" BREH
Bl a5 15 B GEEBRPES BR R, IRATH R — AR,

ZRAWRIHESHWR  ROTITE L LA, RERAETRETRHS
W FHAIH A . P, DA W AR OSSR — N, BRI
FERAEIEE A SV — e EE A, I THOH RS, (R0 BN RK B
fide, —BEATRER R

20 {42 20 SERA-TIRZIITI, AMT—MAXAT T4 MLt BT A TG K
S——RERHKE T —E ML AN, HER A RS H T
AR, WHEMRERHREA EES MRS, TR, 1931 ~ 1932 F 55
&, BABARBARNEREERRMBHSVUNETE, ATX-BEHZ
JG, BRETFEYI B MEATVILE, WAL FREMIMEESWRERET
Do X RRHE F — R AW BN — B2 AT ERIF L (X FRIEMBE ) .
B, XEH—LERAE, FEMRT, BT HBIROBAKTE

LHEYEH A Aoy BRI, R 0 S 1 AR B, B AN E A
HRILHEARMRIRAL . KL, ELETRIRE, BIISANXLREEY
ARSI RSP AR RS , B EATRE I T ——IE 10 1929 4R BLBEE, ARBEA
fTAHSE “WHM” W, EMPEEAR, HAEMNMRKIRELRM. XM
FIRAKSBA KT, RIR 2R TRV KR, Wb, S EaIE LA
b, MBI A R RS LR A, BATBCAH ESMEE AN XK
AR FHTEIFE T & FAAEH TEFFANEAZE, XEA [ M
VA Bk A BRI BAF (1R o

XAPFZEMSITRY, B3 SR BB — BRI SRR, Bt X4&
SR MEB T HBARE WY R EARM . ERATAERIN, AR %
ST IBIR RN AT, BT, AT R B IR AL T,
SR, ANl AT UE Bt S L A A ). B, 1946 4R T B BL 5 AT
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BISERAE T o #1938 4EAE IR0 1946 4R MBI LM R, BB LAl V3945
BoeP RN B BAEX — B R B3R T 40% , T ) — AR o 3 AR 45 ok I A
B KRR T 280% o BULEFFZUACTHHRAFREOAN (RFAM, KR
HICAZRATE ) | TF06 ARG Al (6 RS BUR W 3K — S BE Al A I ABEBY o A, 3
BB I0AR ) T 5 — MR AR 3B M KR AR B SR BRI 2 5 ML,
T BAE X — Sty , MR BB A AT BE A T B 05 T o XA BLRAE 1961
AEHN 1968 4F SLLATR R i 77 58t BL T —— 330 B AR B ) T S /N B — Bl R AT B BT
B, UBRSRSHEZVWHTRE oA (BFR, RS MFFLESLS)
FRRATHIER

TEAARIBTBURHAY, I S 8 il 9 UE 35 B 76 717 3 b £ SRR F Bk A A
s R B B B AR ARA

IRAR SR T RUESE A TRACH, B4, BIERF AN
RS TR, BEh, MRXMEL—ERET L, RREARBALESY
X B TESR I AR A TS AR DL S [P R 2 SR AT AR o DRI W 35 28 E
FMEBFERE THE T E. B, BEEMRLER, LK, AFESENHE
AAXEFET AT MRS H LK, BB A B . 1E5 ~7 FFN, XS
RAER OB B R B Rk HE=, AT, ROMESSE MO A — g
HoR, BB, XS RYHES B I B LI B EKKE. B,
BIMEAE T ARR P IR B 30, LR AHTH B RS R A, SRR, BARAN I T ES
B4 LIFBIXKUESE B BA MK BH, FBRELRSARBNFE
BEEE, SEVHWLE I, HEORRAMEER W ST H R E,

BN — BB ER, RRR S/ el # R —E R R
YR ZTEAHT RO —IWo o fEXBRRT, AMULFBR XM HSGERRA LK
BRI, AT AR KK T AR A BT BRAN Ko

* 1975 4FE) 1983 4F, /vl ( “ZZfhll”) LAY AR R BAKR TR AL A BEE
(FGH17.6% ) o MPFEARSFUEL/ LR, HAXEATRITILERFHOES L]
ML IR AORE S o XFE, TEBUR R 10 4R 50, /Nl i 4 34 1B R 1 R Al BB AR
5%, 1999 4F, SUHMBLT AW EARIMERDAE: /MRl A LSt R ML BULF R 9 A F
YA, WTIEBRVHRATE KM AREST TIUERBITNERE (M) B, FER
CETTL I M CRRFSET REART, HIORTAR NS, ORF” B X
K", URR “BF" M fER7 ZHMITH. BRURNMTASRLERAE, HH
FRENBREMARIRPIE
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AR b 1970 4EARVF 2 KRS 1R, HEHYIE 35 10 900 P 47 50 7 {535 A A
—— MM E NIRRT IR . AT, ROTE I —F AR . e
FEN 4. 5% E, BEAARBIES BRSO 68 . i, %E bR
AR 2.625% (IES (1986 4EBIM), 1970 4719 B 4 (UK KT 51% 5
Deere 22 A LSRN 4. 5% (S (1983 4E2) , HHRAEE T OO TG 62% o
AARERE], X R—SHRYIE SR BB Lr—— 0 SR BAE T R R T e 03
KT BGPTSR, SRS EE R 2 BUAE 15 4 55 VR M Ak I 76 20 kg
20 F1 30 AEARFTRATI B RHRAT B . XA AT A U % R RYEE: BT
ARESCERM X — SRRSO 0L, Ml TTREM A W, AR, FE5X 49U, W%
B TR — A S, U, B E RS £ TR i SR BRI AR S 7
BNRAFIREI R . AERRIE T 1948 4E10 10 4E PN, BHZETMB A, ARk
PHESX— TR T RS BT R, WIS, B EBRILTR,
At 20 42 70 AEARYUT LR B d ko ©

—UE UHFIRT B

AALART, X —SUgUILP T LAGRIE IR 6 HE4T i A 4R 49 AT 0L [l 43, ) ELJLP- 4
ARAT— Rt RS T AR b X F—MARME, XIPR B —Petki, B
EHERBONA, TTUAERA B KPEARH AR TR PN T HEL P p s
17, HEANEE SRR M o BN BRS BB T X T iR I AT S,
HABEOSKEF - LRUHERA (XEATEOESERRTIL kRN
o) AR, BRI, BT —SRE CHEREMT), CBRAMERNRT X—
GURNESER, EXMATE. wifLFEZE, X -SRMAFSEREGH. X
WERE, ROTEALIEL —WAEIT, KR EBETIX A 5 0 SR AR I

CHFBRITIL” — Ok TR X/ R I AR i, 5y TR A 1Y
BIZRM TS ZICAIfE Ao IR DM AHEAR -G, AfILH IR

* W4, BAGBMSHRRREMEENONS 7. A, EMRITLVEH, 2000 ~2002
AT, SR FIEB MR, DR AT R TR B3R, ARAESR
BHEA M AR, BR, X—-FRBROM A TE—BDBH 10 TRTE]
FTF WA TES 9 BB A AT KRR S o BRARIRIIA JUE 7 RO, I B TE M ) X e
SHIALR B
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SBCOWIRAT A G TN, HOM Sk TF BB S — AN 2 A IR S — 26 S 7 R
W AT RE AR T B0/ 2 W) K 2 BB AR 358 55 TR IA T, SO i o 86 B
B DKKR FIATKF P B2 FAT 2 4y — 6 AR AT 5 3 0 O 2L
FbLe: (XEEAXSBGURE FIOFSE, I HA KA SCPRG 50 K S H ol a7

BRAEJUARCART, — SR B I BT KKt R B SR T ™ Sk B e O B30
fIVRNE, BB A A BAUR, XM MM 2 KRR TR L RA, Bt
ARZIE, BT ADEXEHREALRN RATH" W USR8 ol K
KRG TF WK IFHE S0 A o LA AR T4 A S B R SNSRI LR, fH 2
EYE, X RN AR A AT

1935 SR AURHR BRSSO 2 AL WEATHRSY, AR T2 UL & . A
BAFRER BT BN AFZE, JLPRA XN REE KR LA
T

XRERAERAE T, LRI 600 TR B R BUE T 5 A R HUR IR I TE SR
EIREA AT REREWLY RERURARUES: " T IR
FATHBHLE I E, X EER DR R B2, MRARRAXFERE,
IR ST W R TESF B0 A BEFEDL &, PRI X 30k BT 2 ) 4 DL 2 B LA A
il e {0

PR TSR RI R — R BB ST, BTSSRI I BRI SR . B
WRE— DR BA R H A AR IO 5, Ek, X ARABERALSH
— A

Fefl 1B PR R E 2 & X

XA G BBTRE, BB T R TR . AT MR (M

* P — AR T RAEFIM LIS (Philip Morris) 2], #E(H S EUILBEERFE#H 7%
TBETATZ A A 2 000 {Z ETTHETIERHEZ G, BARMBMAEMRZA TR T
2% —AFRBERIN, WEEPEOMIE. ~F2F, FRMEDHTHBAHK T A
——fAEHRAFFLE ML ALK TCA IR AR IR FRET o 734 JLA 24 ) B Dy A4
HHRVFATEMLTBERK T, HHA142HE Johns Manville, W. R. Grace fil USG 245, B,
“OKIEARE WY RIEEFRMIESR" , M PTH S ARBRMIR R MBI ETF RN (&
KB BYTERS) o
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B BBEH, ERMILBBE (B B¥EH. Kb b, BREEEOLHRA K
BRUESRAE IR, A BB G O 095k 55 B — RS 30 03 0 B
B, HFARMLEH—F R - RIVDEEE, 52, RFASHRRHE, HEKEHCE
ST R h R A IROTIA, RN T A B A AT B S S 3R,
iRk —F e AR EBIIEE R

MR — BB, AATRERUN B B ABER”, I E LTI B 7
HERA Y T IE R Ak 25— A

RRYEX - HER, KRB HUESRITAT 3 46 I 24 P B A S ARV 0 — 2 AT
ATHER] . YRR Sy, ARG AR I AL VENG B, B, A R T
BUAE BT RLTE S5 £ 47 ARA AR R (BEERBARA R ) 5 T FL, AR
U S M AR R I B R TR R, 106 RS B LA B R AR

BURALTE A LI — AR X (Tl 55, B 3 0% SRR BT 7 A AR X3
Bl WH, RTAGH LA KA, X554 BB,

TEFDXKBIEH RAGLBRE A 0, TATE IR R A2 i N o 72 15 B 4
RRBEH B ARG R, R EEHME (OB ERECE LH) SR ok
LA, EEILMN, URAH PRGBGSR FUTX bR, AT AL BT
H R SUR R LKIES (XIS WEEREA S AAREEN) . 8B
1RSI T X SERHER U2 o

XTI ABHRXSIES, IEROBETE @A T, RITLW, AMIAE
Hen” WERZRBMEMIES: (1) SR (2) —RMER: (3) %%
B (CHRWAATEXILIUESR MMM RIT.) RAOVFTILE 20", RIEET T
ARSI R PR, LABCK L4024 F el 2 Sl 55 M 00 Bl A i . K 3B
TR EE Y 2 R LTS (FERMASANAT) 5 BB AP H 2 I I 1 1 A 1 S
BENT—RAIFTE R, BB R B =2 =

WFETA BT EAMRNRA L B XS, WL ERENRY 64§53l 1h 5
WAGSNEBIER, RATE B B8, F, XEROAHZRT . HERIR
SeBE R0 E] (AR AT W3, BB A AT A BT R AR B 4 5K BT 78
Bt bR

FERATAHEBR SR B o, 2030 X — SRR SR . ISR AR B R Y
HRPIBBB I HE TRA R LWL EN], BAX—FRTRNE TS FSE R,
SAh, IRBURATEE RURTE R K PSR EAT, IRA X 5 0 B 4 6 5 KT
HARME, BRI — S AR A Z WL N, :

XWTRNAR R, wE R ERAREIE AN, AT, AL
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BT 1 % 40 F IR ZHON ] BX — TR KR R A B, ERZR R, =%
L3R 80 A LN — T KT (BERKMFHARMM) M8z, AREIT0N#%
SRFEEMA AR, X RS RAETEET LT RB, WA, SFRER Pk
TREGHI, Hr L 54017 540 W 3K 0T ) B R AT

W, FAIMRN SRR, BUREPEH BOZIARE) Z SOE S5 Fiab i & WSt
I HLAEUESRE H 1 P O H MK T8 R, R 1 S AT o

R, XBRGAFAER — D E MOBEEH 2a0, B WHES17 1
T —RERAT BRI o /Ml BT WA, 52 A T LA BY T s
WA MUATRAb . M, EFEZEERR, LW DM E" WL R
R CABEE”, XUTHAREEE. RITAY, XRLBEREGHRNM, &
PSRN T SRR Y], — TS, BEBEE QR AR 20 i o 4R W R 4
R, ORBHEAL FHANIA EWNE RN FM) kB E.

SR R — )RR, X — S S SR SRR B A RN, REMRE
WA T, RE R — A BRI — F R T A BRI, e
FHE L SEX BBIR AT, BARAE IR SR ol 98B
Al AL ARG, PIERISNIRB BT MM, LA BAR B BB SR 2 (A A X
ST, FEA ARGk Al 8 — P RARE R, — R 7 0 R4l A Y
TR R . T Rl , BB FH N HNE, FARETHE
BB . BTN HLAEAE, 5 EERAL, ReL KRR TE
HRRRURABRNBB AR KR, — BB ENEEFERAFU

15 5 R RBRATG VR, X E B lb A 2Rl BEAT A 1 X S0 78 B
Ho & TREZIENFZUEB, &8RN HEF P RNEITH. HHBREE LUK
T 00 T A AL ) R T ST e 0 X S YRR, R LU,
EATS EEA MBI AN R WA, XS R A R 258
BB EBBIOERRN . RATAY, KR MBRRARAEHN.

B, 753 BHES A GHIF S5 2 18 R 7 B R B 0 X 4% BRSO SRS A
W, R ABRT TR NS, IR BN A WK 2 R B K2 R
BLkRY, RATVRINEE B 4 RAPTER — P R, RAERATAR, *8%
F WS RMAFAEXRE— A ) F o XFR ) B R — BUR W T KRR SRS . ZESERD
IESF ERFRE MR BB AR M, AW RE XM, FAX &L
TR, i LA R A RRMRERR, TR, BREEHHBA T
AH AL Z B TR, BT S RARCHEER, Ht, ARR B AN HE A e
RN, SRR M.
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KAEAYE ELARKAILRFER, SHE-THAXIHME, W
FEAHBOFERGHEE,
— Ak W FRERE

HHMEEFTER

ARRNEUT, RENREERRENKEENMIBRERE, ENHEKIHG
HUE, AEUMSNALORAREXERE, HIRNF - REBEINFTX
MR, —BHRRE, M 1966 £ 2001 FERE, FEFEN1 XTBRRRLE 3K
1L £7T, TR, WRREBRTESESR S MRANBEFERZIFLHIE, B
LRI 1 ETTH L F B 987,12 58,1

55 EASHHEOBE—H, XMBELREET —MRE. R (HHLBE
fAIA) EREFERTBAER LR ERERA—EXLT FRRZH? 1973 51
A78, (440K) ¥EEN—NUSRERMSTHET T EH. IUMERERK
AEERVOERE: "WELSHLEFHEHY, UERDAIXEAHR" XUH
ERHELUM - BHLE, MEXFTANE, REB— T ARXEZARHERME
B, EERME T RSEROAN, FEROFTIEH, BARKHBLK,
1973 450 1974 £ R F LK BH RIS OEM 2

1R The Truth About Timing, Barron’s, November 5, 2001, p. 20, XX EMFE, HBH
SRR OBV K — AR R . B S RAE X TR TP FD A" —
R, HHE AR, FEIRMFEAERATRENRT . (NERHEHRGR, 196
SEBEYEE WL IR E A AR BT B) 2001 4RAETRAY, BAKGHEL N 40 KT, WAL 11.71
%76, FTSIRMBIRMT 2T S MERH.)

2% JL; The New York Times, January 7, 1973, special “Economic Survey” section, pp. 2, 19, 44,
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FAALHATEIAHIE, SCERGTERRERG? “FAA, KBHTRE
HEEZiFET," 2000 £12 F3 H, R M. Leary AT FR X BHLE L FTFAYS
CFIE - FiRE, "XERRRIZATHNGR" BT E—hmTN 2002 FE—F
EHRE "SRAGTH" 3 BEN3MAR, BRRNEIRMNARMNGI0.28%, th
MEMEIREMR 1.5 MEDRo

HHASHFHEFE— Ao HEAFHERFLRATHN—ATRXSA, 0R
HRRABFHENZZHTIY (SR2TIHN10%) FHREMEIN, B4, RE 1991 ~
1995 EPWMAELREBER 12.6% . TR, WRERTAENMRBIL, TBAER
ABRRIERBEFE, BA, REIRE 16.4% HEIR, ¢

FWM/ERSRFRRHFEEN, F SARAGIEBREE, B8R, £FEL
FUERIE. EidhFE, MBEETRD T WA RN MRRE ARG B ERE.
AT, RAREERBERIAN, EXbRF EC T B B R Z TR A, R ER
Ho ALEMTH L, BEURKZIRELERMN, ER, FATULEREEN.
Hitk, MASKEAEMS, BHTHALRLFOE EBHRATEN, S

WL AR e bk

ENFH WBENBRNEREESME—H, RKBRUTFHERaHEED
31, BANKE 20 12 90 4R 3 B KBROBENT AL BRES, REX
FMARUENRAEAT (SRET-1),

3% 1: Press Release, “It’ s a good time to be in the market, says R. M. Leary & Company,” De-
cember 3, 2001,

S YR A4 B4R BT SETCT IS G S FHOF B MBI 0 T 9 (ol R 0B
SRRV R M b, PR 35 A RA A B B A RSB AR B 2, RTAE
PR MWFFE, WS R John R. Craham and Campbell R. Harvey, “Grading the Performance of
Market-Timing Newsletters,” Financial Analysts Journal,, November/December, 1997, pp. 54 - 66,
also available at www. duke. edu/ ~ charvey/research. htm,

5 % F AT AR A S LAl — S A 3R 5 (BRPEI R ITRA TR IFB S
FERIS 8 TN,
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H7-1 R EHmRE

1995 45 1996 4 1997 &£ 1998 & 1999 &

BARS HEWA (AJI%IT) 43013 46119 48952 51546 55645
RRAE (£5T) 0.65 0.73 0.83 093 1.07
AR (%) 44.5 400 S0.6  40.7  53.2
FIRTRR 184 228 299 364 479
A/E WMEBA (EHHEIT) 15470 19536 24156 30219 38434
HFINE (3%5T) 0.3 043 052 071 100
BRAERERE (%) 4.2 55 76.8 108.3 68.8
AFRTRLE 323 27.6 3.5 618 737
ARTEMREAT HHRA (FHET) 5902 7095 8598 9791 11726
RN (370) 0.1  0.17 024 029 0.36
R EHE (%) 157.0 126  55.2 1147 261.7
FRNTBAE 203 17.7  17.9 345 97.7

YERIK M : Bloomberg, Value Line,
BB SRR R 5 4R BT s ORI SR B ARAE L, RN 12 A31 Hi
A BRLEART 4 A ZHE A FE

1995 F£ 5] 1999 F, H—RAHE—FQIRIFDEERL K, NEVEAL
B, ARATRKT M, REFQFEKT —EF, 4RI Value Line AFRHEMN(E
B BRBRSHELBAEKT 29%, FIHEKT 65%, RERMAMAINEK
FRILF BT RKM 3 %o

A, RO RBELRE, RLFRRERECHBEIRGT, XEATPK
BHR, HEMOERED R, YRNNERKELTAINRKEREN, RAER
ARBRRCTH. NET -2 R UEE.

IR ABRFNHRZHGE, —FRFGERHFRL—DEFRALET R,

Bt ERGEE, DFRERTRES LK B2, XNAENBEERESS
AMYBARAORAENEHA: AFTOAREX, BOHERBER, HEKANL 10
ZETMAE, EBESHEECHHERARN—F, BR, WHBHS00ZXT
HIASERE X I H S 500 ZE TRV SBR?

ERNEENERT, RKREREBR, B2, UHDEEAKETF 20530
150, BEABRMIBSHLRY T .
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H7-2 WETIIME

199412 A31H 2025128310 1994128318 2003437

- ik 3 HIBR A WHEE WhEE
SEARS $51.58 $24.35 48.1 15.7
FBE $68.75 $23.96 97.4 14.3
KRR $38.72 $38.72 123.3 wa

wa: WAAIBEAR. 2002 FHAFHHT o
PRIk IE : www. momingstar. com, yahoo. marketguide. com,

o FETEERSR - AXKATKI, M 1960 £F 1999 &, () 500 BATFIH
BK 150 RAF S, AH8RATME TE20 ERFEEACHEYFNBKED
H15% .6

EE S0 FHHIRE, Sanford C. Bemstein XRHIR W LIM. £EHAAS S,
RE 10% AT LSS £, FHCHFEERKA20%; 3% HASRE
HESI0FH, FECHFIEERKIA 2%, SEB—RAS, EAEERIS E
HELX— o7

341951 ~1998 FXE /L FHBRAATHFERFRRE, £ 10 £H
W, FHGEAPTIEKER. 7%, BR, HARK20%HAAITE, &
EHFIDBKERF 9.3%, 8

HERZNIASABTEERILER (BAEXLENARR) . KW, KH
PR AESRER KBRS, FRARREEHBIRLZE, HRFEHRERE
BRI &R, 2002 57 5, BEAIES, KPLEUREERER—RTEL &
THERALMEZ, X4, ZATNNBNE—RARTET 16%, XEBBEAT
BN SR 12 DAMFIEZ L, M 24 TR T Uh 20 %, ZMUERAKFET,
BABTEBREAE ~ERKSENMAKR— AT ZAEECEBHAIRG “RA

6%0.; Carol J. Loomis, “The 15% Delusion,” Fortune, February 5, 2001, pp. 102 - 108,

7£U.: Jason Zweig, “A Matter of Expectations,” Money, January, 2001, pp. 49 -0,

850; Louis K. C. Chan, Jason Karceski, and Josef Lakonishok, “The Level and Persistence of
Growth Rates,” National Bureau of Economic Research, Working Paper No. 8282, May, 2001, a-
vailable at www. nber. org/ papers/ w8282,
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ERNEHKED

IATHKEGARHETENOR, FFEREREEREH & b, 2000 4
2R, AAFHLEF% (Nortel Networks) Wy ¥ BIATE 4] - BE, XX AHFF
VEXNARREEN S K, U U EEUGE 14% ~ 15% A FHK,” FRE
B, TH, RO KATAR 0tk 6% . RBMZARMY LU EH, X2
MELANFHE WO F, RAWBRELFHELKSI%., Lo, TAaAH
A A AR AT BT B 2000 45 AL 1 87 o OB TH? BB ERE T4
WA, FREMMN, “ER, MAERNELRS Lk, BEHRANF
R (RANER, %I BH R & E T IEHM A 8y 121 1)

ETEMAA, 2000511 A, LERHTELS - RUFEH AN, 82
NEANERKREED RKE 0%, “AEBHLEH,” B, “XHE-BEKN
Ro” Mo BT, BA B — HAE T B—— % B 69 AR b b — 45 ) 3 ¢y 98 5 ——
B, ROHRREAFEZUE, XN LELF LT RNRER? AR, “A
EERNL"

GRAR, RERKBLVMEFT, TEENHGHEA RN EHEA T,
2001 4, Ak By L KANTHT 37%, WHYEXAT 0T RAET 260 1%
Too 2001 %, BHGELUNEAT 18%, BR, HASRLUAT 100ET
LT R 4TI HIE R, LR Y 113.5 (75, 2002 £ R4 HE T
165 %76, SEAMBAE CHARR—F “HAWR 0, BHERN Y52 £
T, BRABHKET 13 £7T,

AH UG, BRAFAMARGFHUEAEET .

1. R, Lisa Gibbs, “Optic Uptick,” Money, April, 2000, pp. 54 - 55,
2. £W: Brooke Southall, “Cisco’s Endgame Strategy,” InvestmentNews, November 30, 2000,
. 1,23,
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FRWPARE" ) DRERBFHNEERBRRAQTHRE, BPAXML
ME AR TAARERBAOVE

Rz AN ERRt— AEFED

REFRNSEREE-RETE, AREFXABT," —MLRESs -
FREEHIFAMN, FTEHARE - AENERRIETFERES," ENHBE
BBAARN, "AEBRTAERBEAME" MRETTFI—2A. ®¥acH
HOESRAE T RRBH—HRAEN S,

NFFANEEEARRBOVE, BRATFHEIMTVHEREN AT ML
PRE (BER - BREWK, LB - ARWSEARSE, BREHRKSHE
Ao LW, BM1982 EERHMRBUR, (BHHT) L4400 BEEES S,
REBANMEERERRREIN

AT, XFFEMAE, LFENEMEHTERRE, A, FEERYEN
F—ERMXMARMHA L, FARRERINR, AENASHERAKDE
RETRAERRSE RONFERE (EHAH) HEAL, RE1982%F, (BHEH)
AT400 ZEFENTHUMEHL 2.3 2% 5T BH#EA 2002 F (BHHT) #1400 RAER
B, WEEPKTERE, — N9 FHERTHTERBARUE PRE 4.5% 1@
WAV o AT, X—HMRITKANUERZRE T 4.5%, MRDHFHEREL
13.2% o

B, L0 F2F/, GEHH) 1982 FH400 BRBRPEE L MUBAEE
LIR? B 400 A, 2 64 ATHRERE 2002 FRIEE E— R ETEH 16%,
HFRMANSERE—RAEF D (XRABF—HLERIMNTY, Lwmamai
RS ITEVE AR SIS — R NEREATER) , BYAKZEE
EMET T BERBEHE, MOMEHA (REBAETETAUETUAHFREAH
) HLAUFREOES AR EUNEFRBMNE—N—RBEFRHAEL

9 K#20 4RI 1982 4710 A, SAARMBMHE -RAZNTET 17.5% . REET, HJL
NS TN AP B LR U0 T — %A S B A MBI — D AA T
DRGTAY . G, BEATIFMGW LA RIR KR, BB, %A R R 20 it
22 80 FEARPIIRAE — MRIF I BIEXTR o
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BEGHT, RMNRFER, REATHNABYATER—H0

RNEES

RAERINS, ERNFLAXESHRNEER T, BDRTULANFMEZEEES
RTREEBRNXHIFAEN—ERE, REEHMSEH L, B2, KN
RBPUR B MIFE T,

BE-MURE (EREBR), HIF "HHSRA" X8, NEYBREXS
FREMARTA TR R, ST R — E RN REA B F N BRATHRE—%
SHUFBEBHERB PEEAK" FOROATE, XE--FIREMEENS Ko (2R
T5IHE: http: //quote. momningstar. com/highlow. html? msection = HighLow )

BTR—MERNENRERTSEERALNNE (KB CBNEMEMRL
“net nets” ) , T RAMZE) R3S EDGAR $IEEE (www. sec. gov) i, THHRESH
FNEEAFERE, AATNRDA>PRERHLBAM, RPLFEFREORE
BAKHGS, [RERASBOHAREBERE A (NMELREBE) (Value
TAEE—FHNREITHURER, 58— HBTDHEFESH
BCBHEX T EME " RNKAER" (Bargain Basement Stocks) X—#%,] §&if,
XEBRPHIA L HED R B BRSNS EX AR TR

tbgn, 2002 10 31 B, Comverse HARATMMA 24 ZETHRFHF=F110 12
ETHMERH, Bit, HPEERAKN 14 2ET, HTAARBERE 1.9 125,
SREMET 8 £, B, ZATNIHELTE 14 ZETUR. FHABRMER
iK% Comverse AT NMNEFF HAME, L, AT SEWEHNEXRLEER
BERMNZ . ENEECBATT RN, XK Comverse A T XHMBBENARG T
RSHR—REL, REURERLERB X FORER, #6850 E I O
RHEEMN. A, ZFEEFTANERT, YD HLERXSE RN FIESM,
RILFTAEEMHRIRF

Line Investment Survey)

10X TARMESFAEAE (RRAHT) 7 400 W EEBF P MALX — WA, REBRHBRRLSHERE -
RAEIR (BARNR CRAET) o) R4ew.
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SNEIES 3 5 R

BISNERRH AR ANR A ELNEMN, ERNLERRWNE KX
—71He AHAR? ERMFM—MITRABE, RIFIAER 1989 FERK, RIRNR
B—BARA. LEREERAT:

o EEI10ER, REBTHTFYREER21.2%, ARXSTFEE 7. 5% PEHRE
=,

o EAMATEZEBUEEE 72 S——M Pebble Beach &5 /R X Bk & I H
oy SikEE, EXEH— LAY (HoinEE£R/A S Drexel Bumham Lambert 1
#t) EERER,

o XEMBREWIELHET, I BAROELT MR,

1989 &, tEA—PBEARA, RALFBUIHANER: BEAZINERARRE
HIADBLAELEURRBENLE. BR, RSB ENEBTHUXBANK

RWE? ERERN 10 £, RAFBRANBERSRAN=02".

MPTINBEHAAHR? XHERRBR, RAEFRZILE BRXHFHIETS
ZRE; MBRARAKZRERECHENRSRMER N, M ERMNBARZZ
BERAXHE M. MRMEFERE, THEXR, UXTRRIAKA, Ba
RELMEENSFRTT SRR, X7 ER, REZEINOHHRE —LRE
B RARHE. ERFMALTTRNE, KRIPERKNERREHN.
EREHZ—HMBRRASATUINE (BREFTNTH) RENARES, X—&
A TRENHE, BAXETSHR—ERERBFNRA D Ho
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HeE

REHES5HHH D

IRE GRS MBAENIREAE (LA 7 SERUN) WRSEMEZ D, B
AT HMIEAR AR SRR BRI, HEMRAT SRRk, (X
RS AIE A T BT F5 A 0 3 B A 0005, 45 AR 450 AR A Y SSE 055 1 A Mt 3L S
Bo) WIREKIEE, AHAMMNESERROMKIS; EE—ILE M
FRY, MR A LT R R PHH IS .

BPEE R T WX S mT B R A ONOL, T ELRY 00 BEAR P A %5 L L0 B S
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SREEL, ERNSCAER, WAANHRM AR EAK, P AT E A
HHC BRI T o LR b, EAESRHA & O REA R g, R SE
FREPREBAR . XRE N, Kb ERRYGE, AT LUK ST S
EATATRELAE NI BB A (0 IE S SR, TN LUEBT MR e i 47 0,
AW IR R H . R, TR AIRAR: REAA
EIIERBA AT, B [ CIES MM EBA 4K

B A & P BRAK 1938 SEFTRIM NI BL, BT, REMASRFARE, #
FAMZAH TR, BRAEM B T 007 I 47 55 B Rl A (o D 76 M (R 45
KA. WRBA M BLX RO AK, MRNA BRI, TSR S A R B
1) (51 1 R A 4 1937 AEKT (HSE B TARTER M) o NXTIEE, il

* QUURN TEIGES T AC K" 0% 0% (UURA T RIERM LS4 5], LIEH
RESLH, ERENSLTLP, BT X—ARER R E OISR AESZ S
53K

+ ERTEBRRA NS, XRFREREN -BIF, AX—BE, #EEEYACEEN
GITHAT T MG AR AN B A IS E— SRR AR T AU R R A UA.
IRAREAATAEK TS, HHUENDRE IR BN BEES, A, RRREETAR
B TR
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HAETFHAIE Rl T FH M AL By, EXFBLT, M4 1938
FMETERR, A8 A C PR BT E N TR, AT AR EX A%, Ik
FAOBTRHBE G2 R A B L ’

RBCAB T BRI RNy, BT R R AR LT b AL 25 A
BESAT AT SRIPAL , DA UM IES AT GTELE, W T T AN — R 0 B 2 045
RHE——WBIPE" o HRE, SXFNFEBIIEM & SCR SER A0, BEVEH T A KA1 L
Xt C BT MR R B IPAG, AR RA S O K, X RBIHETEM
R, BBH B R T S R N R B DR — e R B
dAEE, U, AT AR RS A R AR, X AR RS BA
WA T AR B, GURBLYTE R A BORMAT A T WA 093%
A B 1S M (K AR Y

LERATTA BT RE A M WA BRI FAE BTl H4 A8 (1000
HKIU) WY M-I Ak A—&M “HiGed” — MR AR R RO
Ao BERAEBIE B T XTSRS, IRBAUMEZ A, T HL AR LR LA 4
MR, EBRASMBE LM, KENBIBEWLELH R FH, LRGN
T SHRE T I A i R RRBEFOBT AR &5 B — i, EFZHRT, W
Gde A LG B B, SRR BT A Y BB AT AT S SR

IR —MERU B H S — N TN, RRIET Ge e SR R4
B B Y IRLERM A ) 1 000 I MG ? A SRR MaH L, RER
FHBEZ G0, A QX AR B il O BT, R4 RRERS
s [RE, Ml aS M RARIEE, ARA R EMB T3k, B, R E
M, R AR A B 5 22 R 55 4R 4 R R BT ARA B i

HHEMBPTENA LA RE R, fEFL T XA M wT LR S i
A t, RETHEARAZEE, XBORT AT KRB Y. o Jiee iR E
A, BN, BB RE AR M. RERR, XA
— MR (sl X Hom AT RE) fAf S F, SRR, MR AT
SN RBAT MO 2 TR, WMBUREN B TR RITAN, RHERORS
JLRELSGHARB B PRI WA EIF, MBS HIER BB E RA —
AEEF L, BB R A PLE A A IR e i 0 Y R SRS, 1]
AT LS AE B N 7 o T ) B SR e AEBR U2 S LA R B, BB
FHRAFRICIRT MAEAE, EXMWKT H OB BRI LB LR,
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B

BERFRBAE Z LI A, A5 TF T 75 BT AR AL RO R BE o BEBLE 1
EEBIET WGSBS, I DA BVEH 0 T ENGEBAE T 15438 M4
SOHFHREWITSF. P b, THE SRS ZFURE, RN I
Hrid, BEYEE MMM WY T BB e, BV R kK,
17 ELE A ] A 1 R e ofE

RIVERREE EHINDy, BRE —BOX SR TS0 B AR 36, 245
FTAEEAFRICI ], ARAT AT xS AR K, I HA A TR BB LS. Bk L
U, BRAROIMER, AEAREETEON, RAERREE—- Bk
KRR, TIARREG K AR B {56 0 ) ) (R 6 e o G 3 M B8 B8 2 7T LA AE 4% P IE 35
Yo, FRAERM L ML

BT BT AR Z b, AR B A MY A B T B AR
R LRI H—— BT, XA MR R A= RBEE
5. XMBNE LLOTAEE, BERIIAY, EHAESHENRRENTE
RUERAYIE, RIREY, EXFRT, BRI R AT 0 T
BT W EMAITRIF RS, 58 BB R A AR 0 BT 4 HoAh
TTH—HE, GhTEX — G R AR B — S WA T T4, S o e 1) B e B
i E SR 3 A B 3R

PHRSBTAE R MBS R E X A B sh; (AR, MBI E i
BRI T REMHEE, R BB A () KR L BRI 43 . IR A B, Wit
WSRO T ER—RARMAT ST, BARKEE. T HAER A RN L
BETTSE , SRE R BB T RRTI ML o 40 SR T A 10 5 O 147 0 st LA 3K A e A7
i, MAMBRSILTRRMER: “REAEBAM BRI L3S 7 BT,
ANEAE A HBUKHR T 5 7 B 4 AR

Sh— R BE

KT UNGFIRRRE RS TR MRS, BHEET L4 BRER
ARGEFTARRLR A K 5 AR R B, KINT H BT R X —hRAE
R R AT LA RAR TR A ) A R R38R, A Bl B U % £ BT 4 R A
el

RFRAT AT I, ERE—LRE. EAREMNIE, TR
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REGWHBA—D AN T-BRIT . 5 —Hil, FEBEHGEE RS, b1
X H O BREHTHMT &4 A BAT 4T B4R YR, AT BN 55 26
EHARAFR AT WA 20 AT IAE (ROITRIERX— ), LR, ERHTFHE
RBAREHAERE BIOBZ , A AT FR 03X Fh S BEANY R B) T M AT 547 W 400
B, P EEN R AT R BRI E S AR . 46 045 B2 & 4 R4 1 T 5
R, AR BRGNS

Bt ks it e 3

BREHMZERE, IEARNL AR ERE, HRPESENIT SIS
HFEGEUTRAEE KBS, %8 -1F1HTH 1902 FLk, HERAFAFREMNE
BB EARFER BB, RN, RO N T FifkELA M kit
£ Rl — BB Pr A& BB BE o [ Atchison, Topeka & Santa Fe /3 7] F 1995 4F B3 358
WIPESE (BREN 4% ) ——30 BAEK M BLA—Fh £ T R T BEE f5%; Northern
Pacific Ry 24 %) F 2047 £ 2B (SRER 3%, WHEMIRIKE 150 1) —K
B, —FR Baa RARFHFM—MRE]

R8-1 WMBUHOBHUBRFAMHRARRMOMBONME (1902 ~1970 &)

Aol 88 A HH
FRAERFIR FRAEMIR A.T. &S.F. Nor. Pac.
AAA Bffth TG 4s, 1995 3s, 2047
1902 ERE 4.31% 3.11% 1905 4EwG 105.5 79
1920 4E IS 6.40 5.28 1920 4E A 69 49.5
1928 4ERfE 4.53 3.90 1930 4R 8iG 105 73
1932 4ETG 5.52 5.27 1932 (ERHE 75 46.75
1946 4ERME 2.4 1.45 1936 445 117.25 85.25
1970 4EBTG 8.4 7.06 1939 ~ 1940 4RI 99.5 315
1971 i 714 5.35 1946 4y 141 94.75
1970 4EBK 51 32.75
1971 4FUiCiE 64 37.25

* FEEBAMRAL “AFRR" 9, HEEBAESREE. BRH 19 TAE,



WWW . guaun ..com

160 WHMBRAE

TR AR, W SR, (ERRMARE; R, ks Rmunt
B HIHH AR . Northern Pacific 23 & BLER 3l 3% 10 35 19 445 16 1940 428 F I,
EERHTHESWUZAIT P RIRH IR, O KNS 1EBUS i LAE M8
WRELBNT 7RG A, MR XA KRR LT — FE R FRT =422,
B, RATAPATUFED, fEidF0 40 4209, BMERBINBITOGS, HORHE
ELRI NG

W, BN (M) WL, JERSRE TR SRS R
VR Ay 58 B 0 8 s R 22 7 — G PO FE PR SRTIE, BRI RRAR K B B8 (Lt tnndk
1157512 &) Northern Pacific 24 AIMMYR) W&, Hrik S RMBHILTREILEH.

1964 ELUF L REY, BERPBOTABMMRET B4 F @ m8k, LU
(Bify) “EEWEMSE" A6, HBREREMT ML L, M 1965 41 Al
3.2%, LFHEIT 1970486 A 7% . Suked, ENIMM#EIEEHM 110.8 FRES T
67.5, 1970 4Ell], WFRK MBI E KR, &R LHFE 200 50 RAEAT 0
a9 HREL R T 25 AELAHT, BRAERRAIM I A TR FF 4 e SRR, (R i 28 SR AL TE I S
FAOKE: R BARSR A ERE R 1%, Tl G560 EHR N 2.4% . TiL
RIAMTAN, “IEME" EHRELE 4 5% ~5% 2. BALXLAEARRER HRPLH
A, BEZWEIFEN ERSRAEMNDRMS, AR X -2 RER
W ERBIRIE, BBEOIT, MAEHETIEEON 1921 410 64 & L THE] 1929 41
381 5, SAJEXAE 1932 4EF KB 41 MMBARIE . (R, X — B KIREMBS,
A R BRSPS AL G B — TR B R R AT M A A T T XA TR
fIRBIR: FE4RE, AR A EE MR 258 &R RTARE R R &
XIEF R T RIS EEWOHET “HRLR" POREANE.

NSRUL, TERCERAHE B O TR — L M E R L R RERY, FRA
TERSF 0 X RO S A T . " FERt R 0 B FBL, AT 242 % T LUl o BF
FRBFURTIOAT R, KRBT 4 sk AT B 4 i — 2o IR R, R, B
AR R WA RGBS MRS, HBARMORER, Wi, BEELH

* AR EEMPRRE “HREN" MR, 2002 4F, REKMEBGKERFERETA
1963 4F LR M RARK T ot THEFAULAE SR BB ARR A7 A, XAMRICAE R Bk
HRSEMARE ETT, WTBEARARLE 2 T W A3 0 B VT H AR A SRR, I, ok
WM ILF RBARH . X —WHRIE TR EEB L B8O YN8 ELM
TEA AR T 5 B3 et B BT O

+ AR AT LAESE 4 B8 sUVF AR B BT I 4T —— X T 3 3 A A e 4 B 8
FRBSF RS HAT T .
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EREBAN AR AR E R PR 0B, MRBEHBRTHMERLT
R, BRAMAFHERE E RIS H RSV REMBEBSE (XA AEXPIFBSE) o H—
SRR A M 5% Il aE (FESE—4FZJR) , E ROV B Y 5% 4, H R
TR IR 10 48, BIEARARORIER AN KBRSt

R I BB I A R B3 7. 5% iyukas , sRE LB ENS
5.3% fEE, AR, AT R4 R D B I ME Ao AT FIAR K23 7 AT AR AR
COIMER" ECE AR, MAEXMIERBENNE (XMBERZW SN E
W) 5 AN ABTEH R AR R — DR AR

TR PR, RTAISHARNELRSBO0ER: (1)
RGBT (2) M RBAINAE: (3) BERBKP AL, X
ST RIS BV S AR h (5 PG BR 2 1 ll BAT IO ° b — 28 7E 1970 4R H &
RGP R B T ARILR . SRS T RIRIES TS MBI AL,
FFEHMR B BAER E K B, —BART, WRBIEE LN BIES
BRI R S5 a2t | AR o L B0 AR e SR BT R BRI A AL, AR 45X
AR AT —FfLRmE .

e, RATBIFX AR RBOIE" R — KB I ARLREF LM
AT, R R4 B B A ARk ROk Hoh—Fh AT BE Y
TR B SR SRR B (BTSN ) SR B2 3 —hi b A R i A T AR o
POMMEHRE EELRE . (1) WREWHFARIIARLE, BEEMRFOESH
s A TE T Y 100% fa47, {EUR, PRARFIRM2BIA (i) BRATMALERE
HORIRAGTIAERG ;s (2) ML ISFALE T4 TR MBS, RS T R WA TR
GERTAER M RURA , fEJE, BRSO IR BRARAT T R i

L% 10 4EPY, BESRBEYEH - PIB— MR T (K F B BT AR R Rk
AL ARERRR GHRKTFEIEMEPFIR) FHRR B, &R K
FA BB A S ERIRBES (BUPE AR T ) R REHR
VEHERA TE B PIR R Z [ R B — TR, AR RICA B2 A G (i AE —
AR (HLin20 A7) PIRSHE TR — M M RAGKF o ST i 24 R A — R aE R fit
HEURERES YR — R, BERR: Lk, XEBUFCLRA TR
%, EDRERRIROME B R & 4 S AR L BB F R AL A RATH BN B350 R
BT B L BUE, T LA R AR A Bk R I R Sk

« 35 2 BEAVERAIS 4 BEAUF FTR B0 ST R K AR T B, R X 16 T M AE M BT LAY 37
TR 2P — R Bt o
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RATEADEVHEA AT HHARSEBE, BRETTHRERR (B (L (TR 2% 4 8
FUFHRREBESHBAT (WMRRAR) 4, MRSBESARA, FRits
TR TTEEBAR JE e, L A0 J2 T W A B A B Bh, 0 s 1 T 0 L 5 0
B KKREH . RIOITEE S ETHRGIH M — 2 NI FHENRI6 -24
TR R AT R AR SRR 1968 4F 12 A 2 1970 4 12 H W1 i — L e 5
Bo
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B8 ELIF

ALEAELIAMKLAA, FFBIRRTREA; REFRRAHY
A, REBSLI L HEMNGHEGYa; 22, FEeoFHraTaT
8 WiTH,

N - B AN

wetETImHEE

HERZEHEE, THNFERENENLBRRERN. HEAXEMEEMH
VR, PHFREBARG N ATBEBRFNEN. AT, BNENEFRER.
BABAT, MENWHSLATEEIR. EXMEE, REEERESCHAHR
TS E RF, XEARBBREERENH—MRFOLE, ! BEEHE
BT HEE, FESRGOTEFR N AL EREIRRETEN. VR, YBRN
LRKE, MERAXMLREEANEE SN, URN THRE, SRR TR
EXFNENNES DL ERE.

HHEELRFED? MBIRLERMREZRE? ERESEM,

2000 3 A 17 B, Inkiomi A HBRN AT T 231.625 ETHH®o M 1998
F£6 ABRETUR, XREKNBRAGATNRE LK T 19 %, 71999 &
12 AZERLAR, ZRERLF LHKT HE,

Inktomi PNV %4 T EHNTA, FEERRNLER? ERUFREL. &
WHTRERE K, EBLET 1999 4 12 SN=1F 2K, Inktomi AR &35
360077ETT, L1998 FRFMETES . MR Inktomi HEFIFAT 12 DB KRR
BAHS T, HYERABMESEMN3600 FET, LHIEHSO0LET. £&
FATMXMIBKEE, RESIHKEER, HMEoikEs,

fBR, EHK Inktomi PRROFER, THEERLTRUSFHRLERE, 27

1 B RABHEI.
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EAERE, MABBRE. BEN—MFEESHRT 600 FXT: HATH 12 MNFSH
72400 FETT; BEN—FSRIBE 2400 FET, EASHENFHLSD, Inkto-
mi ARBRBUSEFIE, 2410, 2000 3 517 H, WHkEd XNV R B HEE
HEIL 250 ZET. (BH, BFEMBLRILEL,)

B, THERERARBATBFROEN, 2002 £9 A30 B, siAEGRNHE
B)231. 625 ETRIG EHFEFLZIE, Inktomi BN INEH 25 EHWET—BHE
M 250 {ZETTREHAE] 4 000 5% TT, Inktomi FINV 4538 7 1B? RARR, 8112
MNA, ATRBT 1B ZETHHEERAN, B4, BRILARETHER? AT H
FAERMEETWT: 2000 FEY), RAFWWARTEREM Y, Fit, e
Inktomi FORRHTIAR T H A WA 250 fFo AT, MAMMNBEA RSN, R
HHERAL0.35 %, THREBRASEL—H, MNEHROTER, HEAP G
HEZEBFLECHE—FHER.

B, THREEHENHEE, SHhMFTNRESIT —HRLREREN, 2002
£12823 H, BREMGLER 1. 65 £THANHEM Inktomi, XJLFRZAT9
F30 BRNET . METHSIEE, BREKBT —ERNXH. UM HELELS
Bt EEE, ANFRFRENASTEMMENTF PREEBE, 2

HATHIIHR

MR—MRFEAELE S REFR, REEZSHENTL—H, RELFf
BEAEHED? RERREDBAFRTIEL, SERAMRAEATERD? YRR,
HREEFHACHNF, REACHLRMESRERACHEREE. A, 84
BRESRETE, FEARSUDTHELSFACRENMT, URNIZEAEM
—REFR—AN—RBHiHEE, BRBEER.

1999 4, U HLERRSEHNAE, LEENFEEBEKLHEHS 6% NTHK
Ay BAEUBME401 (K) BKITRIT, BT 2002, Hhifs 3 FaEE
—UERBITASER, RANMBLRTRITRA 19— TEENSZ—3 &

2 E AR E 4 1932 476 — RIVG ISR IR I, KORRMAIFE A T KRN RS T
KRS MRS IHEU T, iSRS “Wr Ar e i

3%0L: News release, The Spectrem Group, “Plan Sponsors Are Losing the Battle to Prevent Decli-
ning Participation and Deferrals into Defined Contribution Plans,” October 25, 2002,
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REEE, AMNBREBE, EAMNEGRTHAE, TREETRINBE,

RPANRAERN XL RATH EE. BR, RZSTHELTRE, B8
RARATERBSTECHAN. DHELNEISRARRENE, HROTESR
REXENERREEEFo AL E AR LKk Eidr i,

TULWHRERAREEN, REBEEERT RO A EXE, RMEGMNT
RIEROME, BRMAAENNSEENENE, 1999 £, BTFERMBERIESD,
Wilshire 500 83 (L HEMB T EERTAINL) LAKT 23.8%, BR, REE
RIEBIE LF, BB EMT 234 HBREFR, B3 743 MU TNAETR. RAMH
LOBBERAMERKRE T TR, TRALTH "HEF" BRAFRA%E, Mgk
EH.

1999 £, CMGI (HMEBMEWE “FUR" HRBAS) BRY, SARE
EFHT 939.9% . SHEH, HRAR—EHS (—RERAT, RECHBHLES
B FAE - CEFBITHABRRELFRENENCY, ENTOT R, &
FIFNERIIRE ) AR TERT 24.9% o 4

TR, BERENERR, THIRAKESE, A8 -1 RHMEIFREA,
1999 FERSIBEAAE), RANMITE 2000 ~2002 8] X S~ RHIWLE

ETHRRRIZMAE, CMGI 722000 FHLETERT 96% , 2001 FXREKT 70.9% ,
2002 EBARTIKT 39.8% RITIAKIL 99.3% o AT A /R—IGHHH 2000 £ L7 T
26.6% , 2001 & LB T 6.5% , 2002 G/ ME T T 3. 8% —— R BFA 30% o

R BEFERR Ml 42 72 43 3, P BB RS

MEEBERFNN—NIHLE. "URRAFEACEAFFESTHNERE
BN THMEERASLLEBMAE, BA, GRRATSILEE S HERES
HEMTERLH"

AL AZIER 2000 453 110 B (BRTEARTATEA FIRFEARI924K) , MYRESBURRE
T - SERBRIRICER, BOEILRAD < R AREAA ST R R AR, BT
EARAFRIBA 25 F B SERLBREE 2 AR 4 00 1 ARR, 1 S0 A AR — I R
R TE” . RAEFA—X, RIEFFESA R 5RBE I TINHLR K - PIRERLE . 4
FRARFBHFA Norfolk Southern A FIMIBE, FRMBIABHAFAMBET BH (REE
B ARRRE R EZ M) BIF5E2EE T Nodolk Southem (3 & 8kik RELMH—
). (BGH—4 A, Norfolk Southen IIfEHT E¥K T 35% , BRI FEXT 70% )
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E8-1 NWZEE R

smR 199£1/18
#1000 %5T

| W % 1999 4 2000 4 2001 £ 2002 4 [ESY

Angelica Tl At -43.7 L8 9.3 941 1328

Ball Corp. EAL bRk -12.7 19.2 553 46.0 2359

Checkers Drive-In Restaurants 'S 3 -45.5 63.9 66.2 2.1 1517

Family Dollar Stores FrMFHR -25.1 33.0  4L1 5.0 1476

Intemational Game Technology MR -16.3 136.1 42.3 112 3127

J B Hunt Transportation RAEH -39.1 21.9 38.0 26.3 1294

Jos. A. Bank Clothiers 23 -62.5 50.0 5.1 2016 2665

Lockheed Martin lEl ) s -46.9 58.0  39.0 24.7 1453

Pier 1 Imports HIEHe -33.2 63.9 70.5 10.3 2059

UST Inc. BN CEMEG)  -23.5 216 322 Lo 1241

Wilshire T HXRI4 30 139.1 -55.5  -46.2 -45.0 315

WilshireS000 #1130 (4N 23.8 -10.9 -11.0 -20.8 778

BERLKF: Aronson + Johnson + Ortiz, L. P. ; www. wilshire. com,

RECEAEN "BEAKR" BORTAR? BiEN2: HENMARAER
2UEBERETXEMAIHE L, REFIRLBEHF, S

A, BYKHRBEFBIREROGTHEENTHI —ENBEIRE, |
M SRR, RRBORHRTORERIE, SRERREENTE, TEHRL
EIEEZBALMRWILEEF AR — LB,

c BTEBREMTCETHNAS, RUGNLAEETHIRERANBE —
fNAXNEHERAFUABNEHET, THEANBCHIESAS, x4,
WERERAMERE L BILRBSEARERK,

* BETHH LT, RAFLELESNERAANIRE N X, BERBLF ARE
FREREXELRMENRR, ATIEEHE LA D ERRIIKT .

o THTHE, NRESRAFBREORYE, ESLERETRRELERE

5 U AR SHAABIEH R A ZKUN, TS HT —MIERER: KK
EBFEEET, AT SR SHEANR.” (SI: Benjamin Graham: Thoughts on
Security Analysis” (197246 3 I, ZEMER BLPGALN ST KM% 0UEUERE) , Financial History
magazine, no. 42, March, 1991, p. 8,)
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KBRS, ENTH EARESWBUIENR—H, REEAR, SMNX
WBEUHEE,

VBT HHKE, FERSZBLBARS, Wik, NRAGTESH
EIREZSRY (LM IR 500 353 ML, MBXERATHRIRAN
B, BEREEMBHEMIT, (WREEWR, MXMRRIEABR
#, MIBRSUAESLBEARE, 5—HH, DRVURELRTER, hiR
HEMAERE)

EERBMAWSHEKBEE VK, EMNEFAFRALBMALEHR S ALHIL
PEEMEFEABRMEL —H, BES2BOAINETTFRAMI "NERK
Bt REMMER" S CAKEIRAR .6 MREREIWMBMAKRIAN, B
ABEHAR, BERVTHHLE, DEESLBRRIMBE.

R, REEHSXERYERBE—HF. REEHRE (REMENATRA
TRBRTEE) MR, "ERVZENASHBRPRE." FRARLET,
AREE G THHFXTIRE! RATABEXSSXMBERE? WRREGMNENAN
7%, RRSHE—RAREERRVEEBE, HATHEENTR.

AR, AMNEARE, RPNRBETHETHESEHNRRETEN. KT
EREIHCMIMNBRESR NS, RESESR. TIEH, XMBRRX—F
Midhih. EEAMN, RNERBRAZHTFHHLEERRAEENSL K1, &R
RBHRE:

* RMBRRF—BRAENRS, WOSHURNERBRNNR S

o RMFTARBE—ELHNE NI FRRNES,

o ROBP—RBAXFHAROERFNREER 7

* RHRKR—RERACHE DA RARRG S, BOSBARE, WR_FE
GHPTENNBE.

o MRMBR—HRMEMGALE, IRBTEMIE, REDMCAS F, DK
PREVB AT BB

s BEENR, RESHITH.

6 FRHREGRLERFH T LR 4, RABERENMERARR . SEEAFHEA
SHAMERFANE, HEMFE, ASHRFTHMCEINLURIOWORIE, M ALER
il

1B R TFIRIREAYE R CEE . Walter Upderave, “Keep It Real,” Money, February, 2002, pp. 53
-56,
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NRHAEBULOERTE, AERABASHOR T ELIE, BRBR
AEHFLEMUTERBEED, RER—HRF, RERERT PN —HLEFRE,
R, BFEHIFERENAGHR P ATRALN, HREE O THHFRPIEHGE
T, BEMRAEANNHE, TRIRRKERATBRIES/NGRR, MRHIER
ARK B GBRRNBA—RBRNERTHEER KA fisMEE, FER
EATHIEER “LH" R EE.

WMRAROBRARK (ELR25 FH0E), RAF—PBEEANE: RE—
FRERE, SESTAEHET. XML HROME —SELERE, RRBATE
MRBEEES, REURBEASH, FTAHEACHERH, (ATRULACHE
B, BHT—H “RAFEEEL" —BHEX, REETENEH.)

D —RARERAE, RETESUHA I ANLE, RAKECHR
RREBBT AT MBAEMILT . ERARABNEN AL T FOE LRS00 48
#, MARARBE, ROLBREFIAEE— &, EEANER LBFAEET "M
HAET " XHRIE.

BB Boca Raton (5T BAM—MENREKMR) AL —BHEKAR. B
JEEXEN (RBHEHETOLFHA), HNEAS —LNRIINPRERML T
Ho BEEENEE, hELERNEE, BREHANTERZECRERET,
Bk, H—TAR: "HER, REAMENE, RORAME, BRUIRELERZ®
P

MOEEH X EFNERG? X, RANSBMII AT AMRMAIKLEL —
BAEZ, HETHRINEZAERECHBE, FEACHRARTAINE
Bk, FRERREMITT T, MRERREAFT —TATRERCAER
W ST RIFIT AR, Bk, EENRETRICGARMEAL R, METHE
B REBIAEL

REGE S FIRAIKF

WA, AHARBENATHEENUEFRAR? EXIEH, BNOKES
BAGEEYEX. AXREBREELHEXOHY. CEFXREZILH, BRRE
BAI—DENER, HEFGNERRTTRNN, A, GNBASAEEN

850; Jason Zweig, “Did You Beat the Market?” Money, January, 2000, pp. 55 58,
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TMERRM Lo FHH, AMHAA, ] “ME" . T RBBRFRELLRT
—AEREH RGBS ITREHT; Powerball H PN T~ PR EM— R 427 -
9-16-42-10; MEEHE, F—RRVNEREHA F— Mo

WENFTRFORBUTRRS, RONARRESEBARY, DEBES
HABE RE—UHFEERERZR, AR5 S ER SR,
BEEIHTRCEBERLE, NROBBERLE, —HEUE CREORALER
DRETIER, MTEIRAARTE R B — 2 NI &, B, MRERXMEEE
BERMILR, MARE S & RS TS S04 - 7% B & BB BBk, AR
RENREUERD R RAENT, MTARER—F “ RIAMPUR" o XA, RBR L
B ECHTN LT

AT, SR THRE, BE NS REMEIRERHZ—K il AR AR FD
RBEEBML, ERRNREEMRIBE, "B, BARH" (XEFEES
HBORNY) o EMAEWER, RACEBASMR—FE, FOrsBemeEs
B, RARAKBHE—FE, BYOAIE TR, RUASBREITNE,?

FLLE, RUAOEERABR + KR (Daniel Kahneman, 2002 %18 T i
TURGFFR——FEE) FITELHT - 4RITE (Amos Tversky) BRI, AéS
BFHROBERE, SFNRAFHERNORBEEORE, KT L1000 £1e
BIRIRE, B2, 1000 £TSREAHRNOEFESRINFNTER. BELSWH
BE, B, FZABRTRME—SSRMENERESRNTY, XE2ELH
XEZ,

ZTRE, BNAHARTEDH TRALN Y, MR T UEX R
T5He Eilt, WRBATHABE: "THEELE F— EETHRT 100 K"
REMABXAEIBEIRIB, AT, hTEREMAE T 8000 SHKTE, XMT
FEMRREINA 1. 2% o T, B—BTHANFHNERZEANTE. H—X, 2HhE
BEAER S F, BUIRHAFAR: "REERETHE— ALK 8 ARE T 4K
80 H!" BMTMIBEHE 1.2%, MERTIET UED L EMNE T HMEHTW,
HARIRE P EAMBER TR (NRREREFRAILENIE, THURH—
EHNERARER S ANFEIRS—SNEHER,)

9 KT WP EXBRVEESIHIHIT, WS R: Jason Zweig, “Are You Wired for Wealth?” Money,
October, 2002, pp. 74 ~83, #1A[L: http: //money. can. com/2002/09/25/ pf/investing/ agenda
— brain_ short/index. htm. [F]#f£ iL: Jason Zweig, “The Trouble with Humans,” Money, No-
vember, 2000, pp. 67 ~70,
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HARITE

BAEEEME, TR, GUALURAERFHTHHE. KT, BRRERE
WAREELE HAFMERY (CNBC) REEHLBAHFMA (CNN), 7
R¥EEMYLM% (Benjamin Graham Financial Network, BGFN) , BGFN % i 7
FEW, IFRATH KA AR SR 44 BGFN 33 i 8 % F B F 5|
ALEARENE S BETHRKA S ERANATEL, AELTE & F
JR AP B R B B i

HE, hELNLFANEET, RAAREXGHH-—BARLES%: “A
1 BRHS0% 1" FF 44t F 5K £ Bachman-Turner-Overdrive 8 # 111 # 30 A 10 B &
ool , (RPRTABRAEL), HE, ERARNBESH, “SRUREX
RREHRIAT, EAARWZ G, I THT 25 —BHhrass4
REBERET . BABRBAHAMALELZH— %, EARKKEHNEER
7, BATHTESO%, ATEAENARBERRESHABET, XLt E—
FARFOBE—RBECETHT 0%, AAEAREREKXET $4 UKk
YRE RO AT —LF L NPT RRAIAA, ESBFLAURNAANA
W, B#hEsit—¥ T

# & W% T 4 /RH7 Ketchum & Skinner /) 3 B 7 37 5 # 447 ) Ignatz An-
derson, fiit: “KHME 6 ARRNTELAEFTHIS%, REBEFAAMAY, wE
—baAl, BNELT®R2%, $EATHES,”

“{8 % Ignatz Anderson By U & E#69,” EHAF XM, “HETHhKE
BHBARR, BRI T oA RAIT 8 B, FE % B Wally Wood, %R
1A% K 5 AccuWeather B % X 5 Hi#it.”

20 #4290 FRK, WEAE-—RANRAEE/LRERY, RERIEC—FHF
HTo R, EMEBEB/ALN, “WREERTTY," —RORAZHWR
CIRREH—LE, FAXHNE, MR BN A 6 IR H b M R T
To" MRMATF 1:24 BETREASHNNE, XA FF 1:37 REXABEEE
B9E, B4, BhikEE TR ER:

* RETHF 124 HFELSREATRERISRABFHDHNTE? TF1:37
BITE—RG?
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* MRBEHMT, FHXUTB? WRELT, BREFRNLEELERHE
¥

* IRTREHSAERXATRACEENTHNE, BENNERSTERT
SR SR LT T 210

EERENERIRRTEN, REZNEAENTARESECHIESES.
X0 £, 20 £330 FNRAMTS, THEESERBRAENHDRARTEE,
M, WEEMKPRAGAKDR, BROOTE TRRBIPER, FR2XEA,
FAZEEMRNTUERDONE, REELMNRE, RO THANEEK, BEQ
R, MEMECTTRER BTN, BaABRKERORRESES—o RIRES
—HEFEHRE, TRBBERD, MAZWRIOET, BIERTESE 10 £HREH
SHAMEER, HPENRAS LR OEERENRS 1

TSR Antonio Damasio BRI, HLFENR, "RANRIECEA LS
BEER, BAREEBHET " DARIACHERERNEBEHGE, RESIA
HECRERBXTARTY %, BRAANEITRANNE N %, Bt 82iE
FEAPHRSBATRABREARE, ARERRECERTVNES, £A
SRETRAM S BAR, FRIEDDHEAEWE R FHROLI,

M AFHHRENNES

REBRBEEBHESAMINAETHRETH "HE" BN, BRENZAE
BREH OIS, RHRENSEMET, SHEBTRBRU LOFL, XEEH
FERFAMMEBERENSR (RERRHERNETHERK), PELBRA
(BAFREA 3 000 £7T) o 2 BIGIRIZE 60 ETHMH, T 2000 5 1 SIAK T
O RAI200 B (RIRFAEA 12 000 £T) o 2002 K, KO B AHETRK 4 £57T,

1038 AT PAKAE ) FI 2 2 R MM LR R AR s B O R IS M ER, AREEEl
CHBFERTERA TR

120 fit43 80 UK, L LR FEFIG YK ¥ M OBPERIRT - LM% (Paul Andreassen)
W - R LB SRS, R IR TR BB Gt E BTG AR, SUAARA
REXLBAMBEBRITH K —F . B Jason Zweig, “Here’ s How to Use the News and
Tune Out the Noise,” Money, July, 1998, pp. 63 64,

RRABIL QAR R, XTHEMAT T ROAF, HEAT 2003 FEMHEEBE R,
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BMRA 2 BRARER MM 8 800 E5T——S 4R T 3 200 £,
RTUBRASBABHEM, HACHSREIEL, RELESHE—b, H
BREHARORBLRE, RETAREETERS, 2002 E4 KT, RTUKTA
TRFANBRRES, NTIESHRIETES 200 £5T, X, %31 XSRBMBE,
PREIGR 200 BT AT REIMR, HRE: VREEHIE 2002 6§ BIKLAFAES 0003
Te, M, HRETLUERRN 200 %705 REAUSHIN 2003 FEHYA, AT, EHE
FNR, RNRARAE-—RARREREFNAINRE, B2, AERAHNRERR
IR, EE—RXENNENTFLT=52—o8
EUBAREMATREHAENER T, REATUALERIFNES Ro
WRUBARBEGHHELER EXRHEE, RMNEBEHTABIENR?

BAMBEERH

#, HRFEH, BCR—UIRKMUERRORAE,

BAME, WEHGE, REEIMECL LK (5 "Fa k") MEERAKRE
ffizr, MESM—LEHR, REANBEELTH (F "EATHR") MABLESR
SR

e, WA BEL-HEEASRBMESRAEHRE, 1LHh, RESK
W OKEREEART EHMERE, KEREIRT FRmEHEFhORA,
AR, BEBE-REHRAI RN RTARFYAR", HEMAFEE %
I, MIBAE THIHEESRIMARIESA SR .

i

RERFREARS (MAESRREMANSR), REBHTTIRST.
L, BEH: BELS—REAZLHKRETIEN (MEUEITEHEER,
ELOMBPHKI0F): _ F_ A Ho AAZFKTHR—ATNFASMRRAY

BACY P BB BT EAE 2002 SEBAT VEA RIS, i EL AT X3 AT 1 BT SR 0 A AR R AT AR K
FHEBUACS) TH (tax swaps) BHUE, PIWRES s, (EBATBIBCES 20T, HRER
BLRHIHE 550 S HERY) (www. irs. gov/pub/irspdf/p550. pdf) o " 51 3 45 RE XS 4 B B B B 5L
HEPAREFH4EF . Robert N. Gordon with Jan M. Rosen, Wall Street Secrets for Tax-Efficient Inves-
ting (Bloomberg Press, Princeton, New Jersey, 2001) , /5 BEI§ )L, 7ERBATEIZAT, W
Bl — Tl BB o
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RNRERLBR, LWETRIS. KUHMBEEFRERSHHRNZ Y,
THELRKE, BTNBEFEAGUER, ME, YRBEHEETREAN,
BLIRBER BB Lo
EBAANN, ELEHF—QRNIEA; ME, AEABARLERERRES
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BRI T AT AR — R F B, B REA B AR WG . BONSHE
AT A BT BRI A B X S By, X 462 AR ATTE W BT Y SR
&7 (8 TPHRAER") o VR BTTL RIARAEF A8 8 A\ B3 B b 89 11 07 0 B
o BRATAEERA M AR, BFA “HHR" AalRiEe; S8R BAHRT
R o AEATRUBEIN AL A RIHSEAEUESF 3E 59 6 L ik, SR B2 HM R A o,

HEATA MR PR BILB 1970 4E4FIE, EIESHICS) & B vk iy A 6
#1383 5%, YL UBIL 546 2R TT, HPaE 356 KILHE G AR (Y™ SBN
506 4Z376) F127 KEHREE AR (P65 MBIK 40 {258) o

SRR A2 AT LR A TR J7 5, eoh — ROy sk AR AR L BE 7 AL AT B
X5y MRS P EHAMA—MY (—MKRAN =02 ) Wi, BN “F
BREE" o WRBTHEA LT A RE, WFRN REES” . CXBBEREIH—
BRG], I CBUREAT . ST M CIREREST, %) Mok

* WHTERRZSBERS “EM" (SRR SRl fil) B A REATHRRIES
FARE S RIS R R, R RN

+ HETTREAM AT M TR K. BILT 2002 FFER, 4 8279 HFEESE, FF
I RYEIK 65 600 {2370 ; AT 514 REFIMEA:, FA M BBTk 1 496 2% 00; 3tA
116 KEHWAEHHA (ETF), A MY K 1 097 ZR50, XEHIRT, IFBAERER
ATAEAE G AT T (AR PRI YT

S E R4 i B E AT A W www. ici. org/pdf/ g2understanding. pdf LA K http//news. mor-
ningstar. com/fundReturns/ CategoryReturns. himl, fF{EBIERCEAIFAET , MIEFLHERAL
— AR SRV PG PR T 20 7 3 T0a4BE T 100 J7 SITHIBYTH B R b
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RARFEHERRDK, BHEBRERRRAMSREEERRAMECRE") . &
— RS AT IR BB TR b B — R T
GBHERANFT BATG KN 9% ) o' oMb O BAR K “ Tl st” He—He¥
B ARWCRUCH S, T SCBOE B BEIE I o oh T AR 1 45 A RS AHE
&, RERESHHEAZL TR H A X ESWL XM B RRHARARER, T
TEARZS B AR RS BB Y o

KW GN FIER SRR PR BL P I R ok 2k AR 84T, MBI RBBRAR
BIRNEAEBLLE Sy o PR b, 320wl AULAL A 19 H R A — LR R B BT
FREMKI . B, ENIERE (UL “BEARRRA" MIER) XA 8 BT
AR IIANNE, BRI I BAR R BB SN BR . (TEHEH 55—
Fhed®, b RGIREL, ROEWT ) ILPHARLESHA LT RKIMTE
Ffo 1976 AT —FUBT I JRIA S B S E CRF3RA8 BT A0 10 H 3 A
AGEA (YR, HHBHTARIEF BRI o CREREEFRN “ X B iRk
&t

WEESAARAHC KR BARREANY, SR WL “RKR",
BHHAR e K" —i8. AN € IR E SUR M B, thinfl
S USSR SNBSS FR P R R

U, AR e Sk B A (A BT TG A AR B T EL AT S AR e, 5
FCHBAR T W A B BAIR . FEATE, BRATPHMR I —2e E M8, B

* WA, EAE SRR R B — N 5. 75% o ANSHRA 10 000 HTTIHEE YT, Wit
JiH 5.75% , ILNEA 575 KU T R S A (MBLAF), MARAP) b8
TEMN 9 425 KT, SLFR I, 575 STTHIRH ST A BVEHIA 6. 1% , Hit, MEEHIE
TSRS IARy BT o 20 Hib4E 80 AR, RMCRAES I GURAT, Bk EN]
9 b T — SRR AR TR B

+ W4, JUPE—FERM SR “RIEEMRRAR" (RIC) MEMRMABY, HEE
VARSI A, BAT LA GA R TR L. MSTEIEM v iRAL” Ma kM %
ORI RS EMUMNIERZHE R QR , ERAESBARSRNE
PR B, TE WS TR A Graham-Newman /A )75 1948 AFBTABOARHE, 1) H 1
HBEHSHEL GEICO ARl o X FRSHEL 102 F Mo

HOWE EAREENAT T 20 142 80 4EUEH, BAEILF MM IR 7o KR itk WA
RTINS - PR ARk T RICE R . BRI RIFLFHX
R %51 1 BB TR TR
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- HBA RO, B AT A S S AR 1 O M TR
KFRGRY (EHE—BHORE: “WBERE" WERIM) "

2. MRBA, FSABIEH WTRE G548 I 45 B R TRk B 2 42 W

- BREARBERRMLNES—— N, PHESSREES, FRRAKELS
PR, G RO —— 2 Ik B A e PR

w

O S0 K Pl 5t

LR A XS R /T, RATEIHE — F A RTS8t A7 Hh ik
FAR T ARG RO B, SEBNEREMAM, EEREY
BN ? FRATAT LA UL, AT WSk LRE —EEMM. EERHETA
MBER AR A7 U, A9 TR A BEIEH S 3R R SRRV IO B R 5, 9%
BRI 5H B RFIN 58 0 SR B R AR Y, T b, RATTAAR EATIL
HEW: b5 10 4R P, IRV T RS RMMAPTHG S, B0 T 80T E
BN

BPEAE S 0 SC Rl BRI LU O AR T8 A, L, RS R R S R
BAT AR R R T HEMW LIS R4, A EHRBNEE - SRTRREMN. —
SN B SE PRV BRI ATE T R B MRS T 2L I B R4S, BRFEIWEE
X ARG FN T HORK BRI A H . BB PEARAT AT REAE T . R T 4L
g EIER R, BRE T R =5 RS SR R i
ito WATEARA B ORI B FFBE 2 0K P 11 3558 A A SR R A SR T 9 3%
YT, HEAATRERB A OB T AFE T E R TR, HME TR
MIFHERWLHTE, XMBERE ML,

{2, ERATE D, EERIEOLFMM? XN EAH —E P 0 IEE
B, FRATTHELL—RP R BRI 10 i AKX X — B, % 9 - 1 U T 1970 4E4E)
PR RT 10 R BT IR AE 1961 ~ 1970 SERI BT EER, BRGNS A A
T R K. RAVAH T R IERTE 1961 ~ 1965 4. 1966 ~ 1970 4FELIK
1969 4FF01 1970 SEFAEA (9 Bk B, BATEME 10 RIES BB EIRZ M, 157

* SR 7E 20 S 60 AR AMFAT. BATARY T 20 142 90 4FARVE M BUR ALK Y
K, HFHBABERHEWREGFOER,
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HT LR 1969 FEIR, XEATRIMI-ZAMBH T 150 23878, #HY4THEAS
YWEBEEH =2 — B, EFINZESRIFRAREN LT, (AER L
Pk, RPN AR 15 TR AT B, 1 R e R 4T i 24 7 W] LA b LA
AFPRERMY K, HRALERE, HRHFE—Ek.)

AT UGB — 29| AR M IS, HRRATRI, £ 1961 ~ 1970 4,
X 10 REG A A BIRLER, SFRHET IR 500 BEAR AP 3930 (SbRAE AR 425 T
A FEE) BB A, EFIREERTHERUE T FHHE8. (X51%
TINF A ANEBEFE: HH TV 44E80T 30 KE K8, Mt AR g
HERRAE PR LT HLLP S0 BRI A R ?) TSR AUET, SR S AL,

£9-1 +ALRESHTFELER
5% 10 %

(1961 ~ 54 (1961 ~ 1970 %
1965 %) (1966~ 1970 %) 12 AKBE S
(HAEH) 19704) (HHEk) 1695 w105 0K

Affiliated Fund M% +19.7% 105. 3% -14.3% +2.2% $1 600
Dreyfus 97 +18.7 135.4 -11.9 -6.4 2232
Fidelity Fund 79 +31.8 137.1 -7.4  +2.2 819
Fundament Inv. 79 +1.0 81.3 -12.7 -5.8 1054
Invest. Co. of Am. 82 +37.9 152.2 -10.6 . +2.3 1168
Investors Stock Fund 54 +5.6 63.5 -80.0 -7.2 2227
Mass. Inv. Trust 18 +16.2 4.2 -4.0 +0.6 1956
National Investors 61 +31.7 112.2 +4.0 -9.1 747
Putnam Growth 62 +22.3 104.0 -13.3 -3.8 648
United Accum. 74 -20 727 -10.3 -2.9 1141
RS 72 18.3 105.8 -8.9 -2.2 $13 628
PR R AR 77 +16. 1 104.7 -8.3 +3.5 (&)
BB LA R 78 +2.9 83.0 -11.6  +8.7

* X SLRTEIE R AE 1970 AR VE R BOR B9, (LR AR FURIR T — R
% . BN T Wiesenberger Financial Services

« 9k 10 SERIIRRTT 7 , BN RIRAENF/R 500 19 B4 AT BEAFAER AR 220 ARTHT, ARIE Y
MBI (K25 ~50 4F) Wi, efIMERe+a#iE.
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JETE S ARG ) MR SEEAR T AR M AR HE . e AR 1961 ~ 1965 4F: i) Y
AETHRUEM IREEH, TiLE 1966 ~ 1970 4F I KRS FAR M /RIG B, M=, WA
HEWBERZ WAL KI5

TR IR BRI 4 Ml 4 ol 568 45 ek 8 1 T 455 40 89 T 0 L 1 A
HELHMRIATIWIESH S EH WK T W e, B, 87035 57 i
Bl RN ST (KB EXTHWESL. (ZRBIMR, 1969 44K,
BRI R AR TR (R FERE 4B T 1 810 23T . WA IRNTHE X
ST A BB BT ) B R W B S b, S0 b 560 4236 5T 6 3t R 3 A2
S, 2, RIN—EEBHMTHER: XET WAL RN
AR I, T e T PSP B A ) SR A AT A DR A ) A R )

B TEHE AT AR T P RIK (2 8 LUK AR (45007 BAR, HAEAT
HNEBEHELX — 50 AW, AR B 2R — 8N AMLERE - H. ik
AT e LA — Rl T8 04 )7 O X — A, BEYEE A ARV LUK B R0 A
HRRBRAIEP, REZREAOIEE, HFHELBRILES T RZRA R,
FREMEARR RT3 MR, WK B O R A LS. SRR
FHEARE, FARICFE RS E, SRERHHEM R0 H, R ks
“BAREAMERZ" . (SR, MARRYERATME, WK A 2R
e R TR N G B Al A A )

FAELK, XN E MR~ RATLPE®. (R, KB 5RESA w8t
9 -1 KW, 5 R ELE 1961 ~ 1965 AWM AL 4%, 4k ERFEERI T 1966 ~ 1970
A, RBXS ZAT, B2 KRAETINS RAATH 2 RAABRE. RAIWBIFR
FW, JEF S e (0 BEBE T UGS Y LG 25 —mt ] (Lein® 45 4ER)
A8, REXSHRIF AR T KR 150 b R o AT S U ) b
TOARGRAT R A TRIELN TR HETFE-WRT “W8t" £EHAEH
AR — R R GERA L RV LB T M5 RS LMIEE YT
BERBLLEY, IF HL4F e A T i 8 MRS

“lkgt” H e

TILEHT —FRRS, SRRBEASEH W (UEQRMFEETL
SHE) X B EE. EX-VROEABELH -AEEOEE, WX
SAEATREBOMRE MRS, WEMTRINIP AN RENDRES,
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SARIRZARRI A, WAL G DI A O S BT R RKE (sl
WA I3680 o AATEI AR Ty RS 10, 698 TARB I RARE, 5 KT
ACHIEEIYE. BoEm BRSO, SRR, 1630 #ITEBREMN
UL, BRI AT 2508 22 B KUK IR MU - b0 SPE, 0 I o] 1Yy ,

BGEH WS BRI BUKILAIT, RN — s RARTA (K
WAL A 1 20 HEAE 20 AFARINA T ) ——IE R, AT UL 4B B BRI
HRARFFEXA GBA) B ——xib R . ¥%, fEx—Jrm, JU
FHABAMET RSN, #2630 JLY 140 JLZ AR, ol B SR
T3, AUBRT 1948 ~ 1968 4EFFEEIN AT JOK, MATTETHIE “IFRRTET =AW
STINF B ML AW, BB TS A T RERE LTt X S BORR %
GWABVBRTIO A, T35 1 £ S 5 L8 7 BRI 90 S 52 AR AR Mt
A7k, RAEE ROk “TEWR A" . 7, J& R 2 L e Al ok
SRR T, AT MR A R S A ST A AL o

AEX A, RATRCRBFEAM LT B, TATA R W 4 1 LK
WA FAERBIF o AEANTER, 1965 FAFEF B LIS MIIES 2 7 KRR M EE
1) “MBIER" . B 9. 25 ~ 10 KOTHI PR B R AT T 270 5, /A R B B
YEAN 2. 4T (L FT0 MR, HFBOEFRAFB . ©HEH IS HOE L%
FRATIAREG ChUANEN TS RS, R BRI LR (3R R AR
DRILLRD) , ZBIRBEALEMGEHE, MBIz, 1967 4, %2 w i kg
AN 38.6% , FMBRMERRGA BB R A 1% . /T, EMHK9 -2 PR,
G HER 2w Al B 4 A FRAR

EOWLABL, 1969 4E4FIK, BW WS MV ALA RA LU M. —DRHIH
PR ERBREMILRAF D, A WHAERT 6 A PH L T RGO, B
FAE 1971 SEME T BHRUAITRIA . 55— MM F LR, EXSEHAMAR S, &
DA RO TG BB B S WK, T LB N BRI R . KARATRY
fRIERERAM PRI L  38 ZA R B LT, LWL A h A

» BRI A R EROAT", B SE A RA A — LR OHE %
SRR LA - FEFRLME (AR RUEK) (The Funny Money Came, 1971 4F, £
AREAEA FURRRAL) 4k, AR T X RAAMKE. ZEAFAAANABH K
BEARHE - ZHURKIR ORI B EE IR . RAURACE MM A B k34, DURAER
BREATIE PRATER OB A 10 EHERSIT.
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£9-2 RUHELHAFARELSK
(SIS FFA O RBFE™; 1969 4712 431 H)

PR W HHAL
(F8&) BFHATE L REMB 1969 FHA 1969 FHE (FHEL)
60 Teleprompter 99 $0.99 x $ 60
190 Deltona 60.5 2.32 % 115
280 Fedders 3 128 $0.35 9.5
105 Horizon Corp. 53.5 2.68 % 5.6
150 Rouse Co. 34 0.07 % 5.1
130 Mattel Inc. 64.25 L1l 0.20 8.4
120 Polariod 125 1.90 0.32 15.0
244" Narl Student Mkr'g 28.5 0.32 % 6.1
56 Tele Corp. 90.5 0.68 % 5.0
100 Bausch & Lomb 71.75 1.92 0.80 7.8
190 Four Seasons Nursing 66 0.80 b 12.3°
20 Int. Bus. Machines 365 1.95 3.60 7.3
41.5  Natl Cash Register 160 8.21 1.20 6.7
100 Saxon Ind. 109 3.81 % 10.9
105 Career Academy 50 0.43 * 5.3
285 King Resources 28 0.69 % 8.1
$130.6
A E 93.8
A I HARESF __19.6
BB BB $244.0
SHE2 W AT MR
b AT 1100 J7 ETLHIRIRAL o
c REEBRE SN

SRR SR A TR R

1966 4F 1967 4F 1968 4F 1969 4F 1970 4F 19714
SnLe ~6.0% +38.6% -7.3% -13.3% -36.9%  +9.6%
FREWREAHE -10.1% +23.0% +10.4%  -8.3%  +3.5% +13.5%
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., HHCAERS - FKMT L ENEHRATANRELE TR R, #RT%e
Ai2 00075 SETChY ety s MM, I K AN ) B B B B B 7R LA R B 100 7 0
RN, XRASLOR “HEE" M CPEEE" MLk A R —
WA,

1969 SFAE IR —A B ," BEMNHT 19 DAWFR— Mol TR BTG
H—EWMENY), BHHEMA LTACRTOIBE" By B — 5 5 R RA:
AT - SEAR R 1 4 NBIARIATE 100 J7 35 TE LA b oo AT TR B 10— 2o B ik
A e AOATT AT B NS G T S 06 0 - T LA BN OB T 7 g
AT BREI R AT H R SR, R AT ¢ X B EAD R X0
ERLERAT LU (R TEB) (Money Managers) i T##5], BRMART LR19 A
R 12 NSRS . RAA RN R, M1/ 1966 E LGRS, 1M 1967
R BHER R 1968 4F, AT ST EOVRRBATIL, ISR R
HAR-—FEo 1969 4F, MATHBIBLT 581, RA - N3&E FraMe i R & 38 8.
1970 42, AT ST I 1969 SF T %,

FA VR ITE A NE, AT 4 — A SO ——— )k E i E R R e
XA LB, ALK, SRMFEWE A GEEERER) SEKE
UL AR RBI AL ] —RAESE R A (RH B, EOARK
RMEN TR0, B, BEMMITH A ARG RBIK KA L Z T, XF
“ART ARIRER AR, RPELOAFRE . SRR OBEARS AR —
SEMRVEVERYIA 55 TE SRS . FTAT X — ), MR IEFE R BRABIH T H AN
SREPSHITIE, dLAEAR A A Wl AL T AR . 1965 ~ 1969 4EHTHY “ BRI
" NSRS, R 1926 ~ 1929 4ERJR Y KL A — A Z G A 8
110 1929 4E BT 93 8h)5 B8 L M — S RSB AT, EARTEBANIEA—ENY

* KT “PRBR" X—IERIE N —ME, #H 29 $HRA BERME - FAAE (Ryan
Jacob) o FEMBLART I PRI R 3KAG 216% W EIRZ G, 1999 4FAFIK, MRS T HEH A0 HE
FRES o 2000 4GS TURN, BBEE LM RS A A P BA T 3 {03870, R fE
WHGR : 2000 FFHK T 79. 1% , 2001 FFHIK T 56.4% , 2002 FH1% T 13% — R B 541
K 9R2% o KRG HGHBRMAGRES AR EIMELSMBIE , A MBLE LR TR
AR R B G o

+ HABIR, 1999 ~2002 SEHR AP B S ATRAL, DR ALERT— WSEE R =1L L 35 4
Zha. BFRARENIS FZIE, FiLE—K “Hedf” ERRELMETREQLE S,
FLBETHLELEEITHA . MEXF AR ESN, IALE 2030 FHiE, BUNREH
RHBIEARFF B
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REBIERZK HR, HEIREQVFZMHE, E00 B R EREMITR TR, &
LRESWRAETMMNLE R ARBANBOITNELT, BE, HHESHBY
TR S LA ARN 0T BB AR 0K KIRey R AT
PARERAAR T G A He SE A—— R B R 2 8) A FF BRI BEJS, X e fie
FAAT LA e (T 5 M S ANE 554085, LAREAR Hh MK IR AT, e2ts
THEAME, BNBEHF WL, E—RE SRR EMBE ST, €515
J AT KR AL 20 4 20 AEARIGTE BRI T Y

ZETCREM], Koo BUH Y WA R LRI 9284 o 20 AT 60 A5RS04 1 TR ML
1309, HSE PR ERRUT B (R, ANTARAMER BEL 0 5) 2 BUK A VEBERR o
B BT H T ARG — 3040 RA%, AR THEIRLE “ BB EUBLIRE” " IR AT
BEEB el

HNFEFRATN 1967 SEREIR 0 BHE R B FF IR MRS W, IAENTKSH
A1) R AR BIE 1Y o HE 1967 4EMRRIRADIEAEN , BT AR IR R A AEHEN o
VAR, (TSI BIAMGKERE D, 41 PANERERRR TR
SREIRNG 3 DA RYI BRI 0, 6 DAMSER S POEY /RSB L3R
KH RS~ G e——1967 SR BUBAER 10 RIS, BIIX—4Frhiglas s
84% ~301% o XLEHArlr, 474 FUK 4 S5 IRML GO AT F ARl M AR H5 80— 1967 4
FIBCRR CLIRAEN 5 A 2 UKL SIAE 1968 ~ 1970 4 (a) iad 1 ARl ¥ AR B8 Frfi X2t
HEHHBEAR, HTVHHBRAN 6 000 77X, Mk, ARMBIESRLY, B
BN BRI S SR — L R K

LRI BUARTRE AR SRS N LM FRES ML, ¥ RE
—BRER . 24k, BT M EMAHEY, BERRHRESILEZHE
SHEBAPRGIG TR PG R WUR A BN AR R B, &7 XA
B ERTRAR A B LI A, S A R A RO B S o AR S M B,
LA 10 S (i (] RSB Y T 5 P 2K o (HUR, X SEAE R AR sk
HBREGIT . KSE BB D LIS, SRAMF AT T HREH. TH,
HARBARKE N

* %, SHEEMITRE ERERNOGT MRMES, RPEXENITFRRES.
ERIREMNROBRH — X, HQRIEF L TRATSOR R, REX SN
TR AT, (EX L AR AT ORI B L o T RS RO & B ARR B AR 2
BAEE AL, TARIEAFRGBAENOL, Bk, FEapE s 2w E0neam<m
ho
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HEREESFRRAEE

JUPBRA RS RIF B RIS LA F A BRS04 B R ARk 5
BIBAY) . EAARLA AR RGP o OB B TR LK 2422 B 8
FERTY Ko BHARAEAF (ENULF2ERMR NSRRI A @ r 5
AL, P, HFEITHRA XS L E AR T M. TP G 2wl B R T BT
N SR EAT VLR B4 05 B 5 ST HE Y, T P S B (0 RO I S SR T
WL, Bk, mARMEE IEEES", KBRS TR MRS
9% N B FIRAI B (LABKAMI A BL A T @ S5 211D, T K 25 S0 e PR S e A
B — ERAR UK TR AN ROk R A NARE, XA MR
ALY, T EL S — B U ) S 3 57t L B B () ARy . R 9 -3 Bl 1 1961 ~
1970 45 35 a3 J T Y 2

KBRS, AL LR 2, 3o pA 28 ) A K T IF BOREES B
BRI, FERAET XA BT AR IO AR R o XA SEPRTTSL, WTRARE 9 -3 Hfif
L3 X P BEATE 1961 ~ 1970 AR IRGS R LU H A ik o

£9-3 XTFHARES. HAESMIRLE/RECEYODIYE
HA XA A HAX A REXFIALG  Atd R

o FH i de FHRFLR FHRFLER GESCES
1970 —6% HE -5.3% +3.5%
1969 -7.9% -12.5 -8.3
1968 (+7)¢ +13.3 +15.4 +10.4
1967 -5 +28.2 +37.2 +23.0
1966 -12 -5.9 -4.1 -10.1
1965 -14 +14.0 +24.8 +12.2
1964 -10 +16.9 +13.6 +14.8
1963 -8 +20.8 +19.3 +24.0
1962 -4 ~11.6 ~14.6 -8.7
1961 -3 +23.6 +25.7 +27.0

10 4 F-HH +9.14% +9.95% +9.79%

* 5 BN M B 25 R AL 10 FOR I3 4 1P 5

b BRI SRR S 20 FSRAEAY 5 RO R & AR T
© A i BAR A I L T BB KSR

¢ it
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R, AERBEAM S L, RATTHE) T Hh A9 B, SRR AR
BABIOIES, B - (P HrE 10% ~ 15% $47m) WSk — 41
IS, AT e F V=8 9% 1 00H B EIT RIS 2 7 B IR o (B
FERPIZIALE R L FBE =AM, A4, PR BB NIEA M0y h 8 2 ok
A, RABHIFBARSRBELSZ .

SRR AR P SRR R B MR, (AN BRI Ry, PRk
AR AR RERAT AR B P RRE E B0 ST INTTRELL A R IGTE K, X REVRME R T
KEIZEM R . WSRIRAT I ML, R R AT B B 4 0 1 7 40 (8 36, B0 - o i I
o” TEFRATRGX— BRI B o Xl A 0 b A I LA R, I
T BB AR B GITMAZT A, WA, RIETXERGHER, HER
(K F] B 22 U T 00 K S 0K T RGRAE & et 7

K EBH— SRR, BBV A 1 109% M= 0L T TP 14
JAR, BYEH B 85% MIMHRRAMNIN 1. 5% (MM K T HIA RIS . & (tet)
44, PR ARARAS T YE M 30% MiaE, JFE, B MHME S TRV
o BHEH A 2 100% M ESLIUMAAY, 22T FR S4TI9 9% %t o X — i i
B PR R A 30% 025 9% , ERVE=HHEN 21% o WAE, BOHIY THBLHHIN 19% o
WK E PR B Y B B 20k, A B SEYES A o0 [ A R g7
BRATI%, B 27% idrin. Bergimie, fes 00 B H s ke B
TERCREREF K20, Mn] ARSI MY K12 A E 48 (KA RFFR) .
HAKHEMAFIEH KA, T, BERAERE, G EBRES A REe
DI o BrEh, WURPEHES BTGOSO F 0E, I AR — (AR
RYER)) BEPHIE R R YT 04 W S B3 97 AR A5 1) R IR, AR T RE W T
LIFHGRIER . AR LUNER Y (SRR RE) ESBUREEN “8.5% " Mk Bk
G, HUARBRORR BRMETRE, ORI —ENER.

ECE RIS RO A N, B TR B ROL R IE 4 SRR 9% ) B .
KRR R T A AT XS BN B A AR LR, B
LUIE A E A% LEK A4 BEPEG 7 WUR bhBEE 25 5 4E S 10 FEMEE R, A KB RM
TIEAEN . 6 UMMM HAT S, 173 HEBEMFSMER I XL 7 BEH
TERE, JUERIREA RN A : 1970 F4EK, — 5 /14 J AT & & 84
MUY —, RN =02—, BA —FARB 42— MRRATWE 3 K
M mERAR, RATUABL, H10 EMFE SR EREEFT 10 ARBESE,
R, MG 5 AEHA, THOLIESFMHI. RO -5 Al T 8 &4 ml Mk E R A YE#H
/A7) (General American Investors) ——i% 7 $2 8 A B K B PR R HE 42 20 7]
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RI-4 EMHARBEMOTHLER (1961 ~1970 ££)"

54 BT
1970 48 (1966 ~1970 4F) 1961 ~1970 % (1970412 H)

WM REE -5.2% +25.4% +115.0% 11. 4% Hy Bt
FEER 0 KEE  +1.3 +22.6 +102.9 9. 2% BTt

* BARRIR T RO SRR S AT

R9-5 AREIEMHARBEARARIRIL"

54 10 4 AR R
19704 (1966 ~1970 §) (1961~1970 %) (1970 %12 A)
EEARRFELT  -0.3% 4% L 165.6% 7.6% MRS
FEAA -1.2 +20.6 +108.0 13. 9% f#Fn

" BARRIRT AR R R A o

1961 ~ 1970 AR [EN L RIC R AR o 1970 4E4EE, Horb — AR 4 L IDH Y- 08
W 14% , B—HKBELT. 6% . Hrik GV ZE%ER LX), P RkEx
R I AR

- G i B DY

(HERAAMAMR ) (Wiesenberger Report) FRIHIY 23 SOV M54 %7 BHih,
PRSI B8/ BT i 4 LU FLAE 25% ~59% 2 0], VI LLE K 40% o BRHFA R
ARE U WG LT B P BT £ O R B VY, TR bl 3
(1M R X B BE . 1970 47, XS0 P45 2L 4 (04513 Il 4 S0 U SUBE 7™ B 0
3.9% ARATHEH 3. 6% . WPTEMIFABGHWBRIF LR, WXREHEME. AR
AT A RIGA AU RSB B
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HIFF VA - dolh: o RARA 12 RGBF, mAF— Rk TEE,
ARLREA TR B E?”
HeA] - SfaEE: C—REEATL
CoR,T BRI, R ERER AR,
R Ae,” AEEBL, 2R, KM T HROBE
AN E M R E

EFEE

HARBEARRREN LY, 1924 F, — M HUBHE - X% (Edward
G. Leffler) SSBHERARERARAFRESINTRXEADH, XEESFEEER, &
BHE, MEES, AT UATEE, MEXERIPMES LB EHERNR
EE. BEERAZRES, URILFESIMABRERE, ARHLEBAY
54005 £FERE ( u&?ﬁ§§%i§)ﬂAT&ﬁtm¢oﬁjﬁmﬁiu%$
MREUATARES

A, AEREEFERR, ENARLEFRE, ME "ET" X-MIBHTHF
ARES, AFHAREE, BUASHRSHERETHEE. VHRETFHHT
HRE, BEFENREITE, HRTSALANBKEE, FERVESHILA
B . RAMNRAELIRAFHHLRERLS, NREIREK T — DRI

BHHNEE

REBRBES SR EHIBRERMI EHBROES, XREFYUR
Mo DEFREAUEN, AXE—MSERRNEE: AHTUBELEHAE—F
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FIERNKBBHBMETN. f5h, NBENESHRHTURE, F—LKBTE
RARFHAMKET, BLEBRREFEFT TG HALYT, BNFEROBE—E

BEBRAUERANIRR, MERANRT IR

BREFNI . ERNNSD, K.

BRNYFERBNT, SHER, MEXHNEE-BEESRE, A, R
HRESHE T oS, EERSEFAN: SHELERRNRL,

BNE, EERTH L, EILRREESS. MRE—ESRBER UMY
HENED S EOENL S, BahE LERRE—MRENAA, BR, ERESWA
T, RINAERASTHAE, LEAEHUTHKT 05, BI-1RRT
1999 F—EERHA TR S ANEBANE R

B—ERBERRER], DHERATINTL (1999 FHRRTY) 2585

B9-1 #EHEN—AES

E &

2002 £12 A31 HKY

Van Wagoner Emerging Growth
Monument Internet

Amerindo Technology

Van Wagoner Post-Venture
ProFunds Ultra OTC

Van Wagoner Technology
Thurlow Growth

Janus Global Technology

BER E (199 51A18
1999 £F 2000 45 2001 £ 2002 £ $% 10 000 £5T)
2912 -20.9 -59.7 -64.6 4419
273.1 -56.9 -52.2 -51.2 3756
248.9 -64.8 -50.8 -31.0 4175
PBHG Technology & Communications 243.9  -43.7 -52.4 -54.5 4198
2372 -30.3 -62.1 -67.3 2907
233.2 -73.7 -69.1 -69.4 829
223.8 -28.1 -61.9 -65.8 3029
213.2 -56.0 -26.1 -31.0 7015
Firsthand Technology Innovators 2123 -37.9 -29.1 -54.8 6217
211.6 -33.7 -40.0 -40.9 7327
23.8 -10.9 -11.0 -20.8 7780

Wilshire 5000 f5%0 (#Hrii)

BORRUR: Lipper

BEHi: Monument Internet J5 3 5 45 J Orbitex Emerging Technology,
PSR 1999 AT 10 RIS —KBR b, RATHDSRFRBRRFEMES. B2, MEN
3 4G 1999 4RI JORMTRBRR T, T HE A TR
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EEBROER TRAZEE/AL CRRER(), TEELARNLLRBTE
EMTH, BEAFFENRBENEN L — SRERY{BRESOTRERT
ELEAte, AT —HEBH TR

o MBS, TTRBHFIETAMLSARRKLFHRE,
BENHHES, HEREME,

HERNRBLAGE, HBENYIEN

BEARENES (LTHKELAMTRIEEELR), ATEKHPLTFREE
Ko

HRERRSEE, SERTRIKHEMLARK, 2

RBAEHEIRBERRWBRFT RSOV SR 2 D—R B TFILEH AR
HHNEARFERLNEEREERUAERT —RNGRES £, RAEWH,
RENEARAE, BAEERETE (SAEXEETNAR),

BR, XthRirF, 8L, BERTHHARELA—HMFNRE, REEHT
MBANERARNEREE. HR, REUENYSHFAERFBRBARRARE,
BRI R B R LR F R MR R R BRSNS, BE, —HESBER
REMTHTHY, BEBRARANNE—RH—MRONNA~EEI LT
&, HEEBHRAY BN A EPHERRE, MIBXJTETE FTRONEAT L4
Tl

B LU T

A AT S R NBES T ERERGTX?
HEW Wiy, KEAEANNRELELT,
EEZBHUM, L URENLBTFOUFELRAAEAETH, 8PABER

1AL LF AT AT 38 55— 20 42 20 AEAUBRTTUA T o IE 80 4RAY T s 4%
T AR A VAR AR . AR TR — DB B A R AT, BRSO T —
FRIMBENTI. EMEFTRI DR BBORG P, 1T LS SRS ITH W™Dy
IAES .

2 P A Gl SR BT RAT 4 Febio — 2L 7 FRIS B A R 445 www. investorhome.
com/mutual. htm#do . www. ssm. com ({EFE %A “mutual fund”) , LK www. stanford. edu/
~ wisharpe/art/art. htm
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fte—HIFBREIRENFHEL, NRABBLURTIXEAREES
(Transamerica Primier Equity Fund) M4 - LSS ik (fh7E 1997 35187 47. 5%
BER) BIBISTREBETL, RARRMALEE: 1998 ERH, TCW AT KHRE
AEETHMFIRBLRESRSE (GCalileo Select Equities Fund) , 132 £ B & #9474
MR 4 F0H3 FRETHH. WRIRAE 2000 FEYEBIMREARBAKES
(Fidelity Aggressive Growth Fund) 3K%3383 « W FISCATHRABEIR (1997 £ LUK,
WEBRANAS/LTEINT HE), BARGESERRK. 2000 EHRRE 07T
ORI ES, MREHEENESEREI FRSRTUSZ =L,

#AETEBK, YRMESRESHEARY, BRAFLTHIX—2—ft
MNEBKANAZRIALLZETNR S, XECESLE AF TROMILRLRE,
MAMARNERBRRGN. T NS HREXLASUETHZE, BRAEN
W, MRET R, BREMASEREATESOHUS. TUEHFAASRAS
KUTHARE, EEMERMRZE, XEREMNNELHCR LI, nRt
REINLEFETAR S, XEREHWESHE. LF, TUURBEFT
ARHHM, BRXHEE, CRBEMLFRMAXERE, FEEREENAT
pICESEN

&5, MRREHSE (Nimble Fund) FHAH2% (200 HET) BRAKREL
TH{EA 52X TH Minnow A 5], BATRMETZASFRE 0.5% K. T,
MR ARV AES R ERSHOPEREE 1002550, H 2% A HRRBZEHE
242%5T (BOET Minnow AT BMEM—F), IABNFTHRKTHERSREK
HEEN. IRRENAFAAZENRBBERNIIEN L5, BRLTE
HEMAR ZS6E FELENAT, XRETREAEEHIIEIETHR.

BEOKGAEHE, BEESATEINEACHESNE "BL Eo——
EEAAXEEZR, RTEAMHAEE XLV L, (—REAT, RRREFERAMN
HENTEHTHTENE,) ATHEEN, AFUDATUEBXLFURSES
BRRRBAREF—XERBRIS T/ NHAS, EWEIRERNE, ik
REBERATTRTNRE, NRRBEREAD, Z2AARTUBIAGEHEH
REHRRRSI ABMNLRAE, AHOLBERT, BELHEL "HF" (2 TK
W) BERHK, URAPER, AE, FUBEKRKS TABARSZE, stABK
M. MIMBRAEBRALTAETNASLR, ERBUESNERNLTISE

3B, IR EEHIR" SRMARKE, XN I IR E L, RIGE
R, XPIRAE G TE B A A I SR 22
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FBISNEBENF R

BALA EHREXZHRINAE, 2RETT/NIRRZS: BTFXH
HEARD, AERHEILAR. FBE 1 LETAHNELTEORHHEN 1%,
TR, MRBEREFARBENIEMNE 100 2%, HXHHABRBGHEHEED
2% M. BEEAT, 22— ABRANEIAE 1 NE, BEXSRESEER
BRHEBAER. SHEKN, BEASEN, RLEENHMRAARDSEAT
B (ARBEERR ). —RHRT, BEFHNRERFAL5%, XHEREX
24 2% . XN, BEREADHTHD, SFNHERLIAHHDHI.5 MES R,

¥HITH BE, —EXABSREAY, BESLEMIRTX/I/NRG
fsho BEEEEGHT A, RBBUBELEMTR, AEGEENR TR, XH,
—ERREANES, BRBRNEZETH BHNAE, MENSIMBNEE
EAROS K, MBNMERY " NUE, LFS—HAKEESBMAETR
BAER. MK, BRAKARBAKRE, MELFUHARNRSEXLRR, X
MITHMEZ EE, NEFERERTHRRENEMNLT. ¢ B, #RPECHR
BRARER, BSKERETIMBRAZTNRE, RACRNEHIDREERDRL
FER

ATFABEBMTARE, AEHEESBRELUMO . BEBEIRILT KT,
BBREOFNE—H, EAEE, BENENES, AIBRANBRESASE
HEFLYPET—SRNE -2,°

B4, BANRAENZEHEBE?

XA TS -ABU: ATIRERSY, BIEHAAE 28 %S KU — P2 R 8]
B, BAEAT M EFA XM, B0 Edk R Siri and Peter Tufano, “Costly Search
and Mutual Fund Flows,” The Journal of Finance, vol.53, no. 8, October, 1998, pp. 1589 —
1622; Keith C. Brown, W. V. Harlow, and Laura Starks, “Of Tournaments and Temptations,” The
Journal of Finance, vol. 51, no. 1, March, 1996, pp. 85 —110; Josef Lakonishack , Andrei Shleif-
er, and Robert Vishny, “What Do Moncy Managers Do?” working paper, University of Hlinois,
February, 1997; Stanley Eakins, Stanley Stansell, and Paul Wertheim, “Institutional Portfolio Com-
position,” Quarterly Review of Economics and Finance, vol. 38, no. 1, Spring, 1998, pp. 93 -
110; Paul Gompers and Andrew Metrick, “Institutional Investors and Equity Prices,” The Quarterly
Journal of Economics, vol. 116, no. 1, February, 2001, pp. 229 -260,

53X RIGHAR AR A TIEBE SN MRE, FOVEHR IR DA A XS SR M
FE RGO LT R WRE RIS, FEUL M MeRR A EEIE RS
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B9-2 ESUSNERSTH

M20025F12A3 BRGHE, AFLRAXERZESHLYSH
BT EH500IEHES?

*fﬁ:
24230 F&PH1 186 (4548.9% )
=%,
19441 E£hH1 1578 (AE559.5% )

RE.
1494 HEhHT68R (A4E51.4% )
+.
728RELPH227R (AE31.2% )
+HEE
445 EEDH1261 (44528.1% )

—tE.
248RESPHITR (K514.9% )

BRIV : Lipper/A

B, BARE, MKZE, EEEE (CHRARETH ELRERE, HMR
AMECEBHRE “RFHN" BRNBR RAN" RE) SHERSHES,
[IMRRAENNERAERI 401 (K) HRIPRUEARANIERRES, BKEF
MEBREREREZIN—D] BHESREAETELR (S5 0.2% NBRERA,
SMNBEO. 1% R FRA) EHABRTLRALS, i, MRSF20 &
WRRFEEREA 7%, B4, REBBRTESIHNRRARESHELREG
BT 6.7% 0 (IXFEF 10 000 ETHIRA LA 36 000 LX) BR, H—RH
BRESTS, MR 15% MRERMIAL 2% X HMAZE, RECIRRES
BB 3. 5% HAE T o (IXHE, 10 000 EITHIR TS EARE] 20 000 5T, JU-FHhig
BRENERD—F)

BREERE-NEENRKE . LRSAZR, KL EEFER LEAMNKR
¥, BCHEARALESFNES, MOFRREAREECAHHTHE, RABX
ERRBRERAT SHHERIEF, MARATBIHHE R, BRESLERTE
B CRET RITBET - MRENTLRE. REFRELY, SHREMNGE,
EROURBEARBIELSH? ERBSHARETEHERE, IARAETELRERN
HNEAR—AFE. B2, BERENEY, BEUEASHRAREBIHERTH,
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5 20 FRBRHENIEHES, §IATA-EFORS, X4, RETEBL
BREFNLURAEL P ARAEBEEGF, EACHRE, HEEBHRERY
BEAPABRAENBAAELERE, RE - CEFOFARHENLR 6

HRAHERESHAEREAN, RBRIRTFNAREI ML DHRS T AN
EHEE, MEXMBERBEATE. 2, ALESNMHERM. SORETAK
LR R ?

EMYEERE—LBANKRST, UESZEHESRANBAFEEN, &
SRBESHESHREZENFIBERAMARBESEHER, LA, LI Longleal
ARATEEZLIRABERMEEHNRY o 7 Longleal 725 LUK 4 Davis FI FPA X
G —ERT, ZREMNATAROESKS, BttI2GERaCHNASR
HEEERES —XREGMNAATERSESHA, EESMBLRTEEA
FEBRAEANAANRUE R, ELARFERBNIEELBTUNESZSE
SI£H EDGAR ¥UIRAETIRE (www. sec. gov) o MIXLER L, TUBRBREEMNAEE
NFRBENEERNERTVRET 1%,

ENHRAKE, E2TVRFANERABLE “—HE—H %" ST e 4]
BHEARESER. XMNAARER MR, Bk, SRERM. JLTFHB
REKIEHA, MGZE, KABRENELREMERKIK. XX, SERIAZEH
8, MBRBLFRAEN, MRRABESEREMIERLS, RERERIIKE,
AT, RAEELHMKRNTEERRHEHERNTER THF.

ENBETFERTR. Y65 - NMTFLEEAZERESN, UINBE L«
BNNHE™, MAERMESERHEHAR™, 1982 F, BEAMBRARERK
HEf, ke, BHARSNRERMPNTA . REASHTLALHT, XR

6%W,: Benjamin Graham, Benjamin Graham, Memoirs of the Dean of Wall Street, Seymour Chat-
man, ed. (McGraw-Hill, New York, 1996 , p. 273, and Janet Lowe, The Rediscovered Benjamin
Graham: Selected Writings of the Wall Street Legend ( John Wiley & Sons, New York, 1999) , p.
273, EMRAS - EARRFFESL 1996 AR RIS . “KSHBYE (TR REEE
BANBYTE) MK, HAYE R E R T RO R RS,
MAEX IR, R L kit 4K 2 B BT & TR I A2 R (BRI A 2
ISR . (B R: www. berkshirehathaway. com/1996ar/1996. html. )
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AEHIER B B 1986 4, MBLTFIN20% NELEERREMET —
EHNERE) (LLMAR, WRBLFEREE) OBB. ik, REMIXEHOK
FEEZH, BRESASBHIBETNRREE, SIORE/RS00 EHR R 8t
fIxfte MRFEERAEM, REHES —ABLT

EMNFEAFOBERE, RENESLEELBENFORAS, TALKFE
FHREBREZ OB XHMEL T HOESMIERMRA (BIRFARE
&), WRBESAZHEBKZE, XhiRH, BE2BHREIANIRES
PRIz Fo Rft, BEZIEARAZTNXNE, NRRXEEHARBKZHTAR
2IE. BABILRAEHLAN—LAFRRMNES AT EIE: Longleal, Numeric,
Oakmark, T. Rowe Price, %% (Vanguard) F01 Wasatch,

ENAR- &8k, FOBREE G2BE) SN, AMERTNgEE,
ERLERBGANA. REMNESRZE, BELBLEUFTERRAENA. 114
HALFLAABNERTER, BRI EREEACHERBSIF o Mairs &
Power IKBEER-RRILRIV/NEES, HEI 2000 FEA R THCHIME,
fiE, BAffiARLAE24 MIEHEEC KRN B 1990 FEHEARIK, Toray B& MK
RO FE S

RERZARBPLRAER? AEBBSWNEEEBEEONLLUENLE, HR
RESZBNAE, BAREBSNNRR, BF (AREFNE) XINRES
S P

RANRAEBRURXERA, BRIUFEFER.

RARSHBBUEHARKNRESERERZTN, AR IZGHIEADE
ML, HMEE, ESNFERERMIHEAE L TIIRE,

o BT BARS 0.75%
o XE (KBEMPBATH) KE: 1.0%

TARMEREIR 500 SRR R 5E 8 4 B AT UK R SR 9K48 . www. standardandpoors. com,
80 Noel Capon, Gavan Fitzsimons, and Russ Alan Prince, “An Individual Level Analysis of the
Mutual Fuhd Investment Decision,” Journal of Financial Services Research. vol. 10, 1996, pp. 59

—~82; Investment Company Institute, “Understanding Sharcholders’ Use of ion and Advis-
ers,” Spring, 1997, at www. ici. org/pdf/rpt_ undstnd _ share. pdf, p. 21; Gordon Alexander,

Jonathan Jones, and Peter Nigro, “Mutual Fund St ders: Ct istics, Investor
and Sources of Information,” OCC working paper, December, 1997, at www. oce. treas. gov/ftp/
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SRR, % Je R T RS MU K T LA 23 RE I 28 37 TR PR S 19 ol

* 1923 ~ 1930 AEMAIA), $VE4 A K 20 A1 4L A A 2 Pl A M 0 S T 52 T L2 3678
MKRZIG, FELEAUESACSH T RS 1935 R (AR ALY, XA RS
TR BATHEAT I o
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1950 4EBAJG , TALGEFRA HBLES, BRSBGX—FROBHFRETF, X
LA BRI P B tH LT K Ao 1966 4EZ G, R4 LAk Ak B 55 R UL AR 323 T
AW, BHY AWK T ERMEME, —J7 [ 2 KB RAT R A 5
BORBAEIN, 55— 5 i F BUPAERBEEH, W2W i3l % 5. 1971 F£4EY)
HITRRY, LR T Fh, TSR LR EH, N 1963 4Rl 98 {23k
JC, WINPT 1970 4Ff0 261 2%, M HABZIM SR WBMTSFEMILE, T
1971 4E35 8 T 29% , 18 1963 4FiX— L AL N 16% .° BIR, 5% il FHI w15
BLUXEEE, AWHFERITLR, CERIT—FEEAR. Bk, RIZEL
B ERAA 1965 LR Y LW H— 4 E

KAV FRA, $FHTUAA R KBE A A A NFRE; EhbTAR,
RFAHERET W RIS K EH, TUKE B T oA,

i e oy it

FUAR 9 AT AN IR X AT A Y, RS 5 LI A AT Lo,
PABE SRR A RS S SUtREIN, A — R R ok 5
B EAE R RSB ANE, AR ERU- MY AR T .

EIRT, A0 ARACRURIE Sy (0 bR eI I 2k, Y SEMAE i A B L 7 A B
Ely BRI R — R E, DART— BRI SRR K B A B BER
T RSR AR B, TR, XA BRI A R xS E R A R, AR
SRR FIE P TS e A R MR R RO

K FRMMEMBMA A, LS WA S 1965 5FRIRA, i ELIG 8 M A Hatty
THOH . MMELX F ISR IE M55 2 ) U6 L3R I von A ket 7 e AR B
B, 3 ELAHK LRt a9 SR R W AR, (AT A SRR IBA X MR
J17 (BiTEHHE) 8RR 11 -2 4, BRATHKIUH T 1964 426 H %1967 ~
1969 4K — I A BIMGE 52, JF FLAFLLFI T 1968 4 (KZRE T 1967 ~ 1969 4
HMBL) SEBRAEIAFITR AT P MRS o

HESCUE], ROLTBI A SRS, (ER R EUR K B 6 4 LARTAH R B 45
S, WTEBER RS 7 T T AR, BRI T /N  TRBGIRI T XY,
B, “HrigES” OBEEE, 5 1963 4RI H MR

PEHATRESU, VFEMETIUE 2 AR BER A B AR, X IE4F 3R T RATE R 1
WA HEMRBRRMEE, TR MAS AR E N, RiF, BEAMMK
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F11-2 ERGTUFEHY
(HHEERARIAE 1964 SE PN 1967 ~ 1969 FEMBMEAER, 55 1968 4 SLBREER IR He)

E) ) it it Ui 3 T
B R ERGR (1964 4 (1967 ~ 1068 %)
(1967 ~1969 4F) (1968 4E*) 6 H30 H) 1969 4F) ¢

Bt $3.70 $1.46 54.5 67 36.5
FE L 3.85 4.75 7.5 85 79
American Can 3.50 4.25 47 57 a8
FEHERAR 4.00 3.75 7.5 68 53
FEME 3.00 4.38 51.5 33 37
Anaconda 6.00 8.12 44.5 70 106
Bethlehem Steel 3.25 3.55 36.5 45 31
SEHHTH 4.75 6.23 48.5 45 60
A 8.50 7.82 253 240 163
ik 5.00 9.32 133 100 320
SRS 4.50 3.95 80 90 9.5
SRR 4.70 4.16 88 7 84.5
SERRE 6.25 6.02 88 78 815
[EESAE I 3.25 4.12 43 43 54
ERRUCHL 5.75 5.38 82 63 69
Internat. Nickel 5.20 3.86 79 83 76
R 2.25 2.04 32 36 33
Johns Manville 4.00 4.78 57.5 54 7.5
Owens-IIL Glass 5.25 6.20 99 100 125.5
] 4.20 4.30 83 70 91
PR B B3 4.70 5.46 18 78 122.5
I ARAE 5.25 5.59 64.5 60 67
BETARAE AT 6.00 5.94 87 73 76
Swift & Co. 3.85 3.41° 54 50 57
f-=) 5.50 6.04 79.5 70 81
AL 7.35 5.20 126.5 165 90
BAAE 4.00 7.65 49.5 50 106
XEM 4.50 4.69 57.5 60 2
Westinghouse Elec. 3.25 3.49 30.5 50 6
Woolworth 2.25 2.29 29.5 32 29.5

ait 138.25 149.20 2222 2186 2450
M (BEL2.67%) 52.00 56.00 832 820 918°
1968 4F- 32 FRil 57.89 906°
1967 ~ 1969 4 PRt 56.26

“BIREIT 1964 4F LU A5 .
1967 ~ 1969 4E Y VHIH .
" E 5K B TRRIME
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ISR, WEFAHIMPE N A OB TMIARRTR SR, RSP AT
BRI BUNE P BGBI PIA  BIJR, AL R T 3T 52 X 43 6 2/ (150
AR, BRERA TR IR, K, RMERERSTEMEZR BT
FRURHN o BB, BT S 58 P BT T o M AR ASHARL 5 0 1 3
TR, TR A 95 19 S BB HE AR B V45 SRR o (LR AR A SORE 250, B s
FHART " Shs b, AL MRATHOLA S, AT AMIX “Beib bk fis”
FRIE P —— AR IR B W A HRIX AR

REM PR A A 0 B #

T AR TSRS B ORI E B P B R, SRT, SH7 U o &8 i L
flo B BAT—E XM EH o KEBOITIMARE KA, X R h
FOUBURT MARRTAAER RIS B, SR BIHA R 1973 ~ 1975 4[] ) 1 BB
WIRIEAR (L 4 X50) , AT AN —RA B K 40, F—KiKh
100, SAEILRAIHENH—TF SBOXFHEHMNE,

1 Bkey Rk MEACRBERLIE T MBI (0 R 2 R A A4, (HA BT F
BITETEX )T F AN A IR EE Mo 1965 EINITA T, RATRE it — &

tdm, 1963 £HK, EHEMI L FHHRIPHUELDOINTES, EX
AW FaEdES Y, XKUAANBARY, WHNAREF T4, LR

* UL, REBOCRIME G L PARE R RO AR ME R R 500 R R, A% HABIES 6 77 ok
AT EHRRE R, SRS RIGHTIATZ, AR T FRlR LM v
A, RFMAATHA RS LI RN 25 ~ 50 FRS. XKW —LETHR
B, XA RS ETOA T WAL RZEMRT. ¥BREIAEZH &
AR BB EA U] B BUK Y, BEYEE IR DUPREE, SERAYAL K Sl
AMEGEHE. XCIRFRARA BRI R R S, [ 20 BT
B R L PR A SOMAS A R SR AR AT I, 3000300 P R 20 B R B A
ATF, FRBI AR BBy, BRSO BUURE S AR B . Bl
A BSRARE , SRR T BRI, B, S4B AR
SEHHLEHE ETh. MR EMBPIH S, MMM R WL SRR R e, &
TR RN G S A Y — RS 3 o
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AU MEANBERAEESN, EORIMZAZEHUENLHRRRE,
QAL R R

e, BATEMR 11 -3 50 7 EHH T E8E, R ad 4
1963 4EARJRAT IR, IF HA T P2l 1970 ARARJRI B AN M Pl LA
B, REFLRLWHHATRER, 51963 F/5 A% L8ABM. kel
BN BB £, T ELAH B350 T 1963 47 28 30 BT BUMI M < 3. Rk, 341
4B E BN T, TES T R TR IR

R11-3 EHRHTTLFHERPUEMARRORD (1963 £/ 1970 F)
1963 4 1970 47
W BRAIE O WERER RN SRAE hERE

HFNE]

A 55 277 19.84F  24.125 1.56 15.5 4%

FRE 7 6.55 23.5 133.5 6.76 19.8

BARL 60.25  2.66 22.7 40 2.60 15.4
253

B dl

I AR 59.5 4.50  13.2f% 54.5 5.36 10.2 4%

BT AR 76 4.74 16,0 73.5 5.90 12.4

e 35 215 16.3__ 35 3.02 11.6
Y1 15.3

* 1963 AR HHE, 5 IBE T AR BLE A
1963 LEREEE, HIED) TR,

« KR BHBRS 20 HE2R 60 4 AR A3 1A Al i WAL AT LAZEAT Aaf 0 4B L JH “FAE AT 4T ko
IR AT AR —BOR W, BN EAT TR, BALTEMR. EMEHOLRE, E
TR T R AR, XFRE AR R T — BRI, B R B
RAEAT B IR REH G — BT 1999 4E70 2000 4], AAFH I 0 ST BA €1
FTHAHR, AR 2002 F 0K, JSETEY], EREMEI R, MRARH
B A TR, B B BT L AR R R e TE AR T TE BT
M, BRHNAGRKAT AL WA RBEE LR RIK AT, MAALUE
A (BHEAAN) BERAER R EGE (S5 8 #).
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2. FE, ERRE, AMNSHSXBYICX 58, HXR EXIFEE E R
AR o SRR 7 XA BRI 0 A ) HEAT BORAG  RL B T SR AR, TR
4, RAVUIR RGBSR BEX — R R 1B, 5% B (ol 3 35 AR50 — A
SRR AT A ARERITSRP AR R, T FLIS X oA 2 T4 B T o B e
3R, WAL MK AT RN R R RBUL R, JEEHE R A —A T
WEKRBMEIE, EHRESFBEOMERS . RITAY, RATERERWNREE
A, AR OE B £E S PREE R B R e, BN R BB,

TEXDTH, HAADSFERA R EAAMENR BT H—D0IFREA
1921 4, i} FEHWTBI AT T BB ) Maxwell %), 3 FLZEJLAER I, f 3
BN T —HAEEROR AN, WHMARE G RE LD BEEEL T, E-A0TF
KL 1962 % o B TEHHT B AT IHERHBAEK , HB Y Rk E] T 4 1 AR
Ko BE, BRI RRE SBARR A —EBE TR . ARGERAE, A
1961 4Ff5 1.24 55, LFHEIT 1963 4R 17 58, MMM 1962 4F 38.5 £ TR
A, EFHENT 5 4R M3 200 T

3. MFRAMTASM, LR FE S KR AERAT SRR S 2 1 2
FAALL, SRR AR A 12 7 LSRR T (MR R F) o
UESF ATV LN MR B R HEATH MR BA Ao SR, B R 00 U35 AR S I R
—RERTFHER, EROMATTHERITREA R T HER. (MK, XEH
B WG — WA F B LS BRSO —FE A RO F, SRR %
ERMBAFINE XRRIOHR “FHF" HHK.)

4. &R PHBRAT LR A I — AT, BRI B4 SR SR 1 R B S A
ek RATINN, 20 FREAEHBRES L HER, BRAFBREFR—1
WEBERAHAFER. FX L, BrERBYTHE T RGLARF A X — bR r B

5. SMBEKBR, BREXTIHRREEUBRILEN. FENE, KEHL
AT RGBT AR R D BOR . X EMRER, ARASKILENAEN =42
FITFREBE—ER, 46 HAAIE R A AN ERELH, X— K
BAR—, (1969 A= BUN P 3448 B LR IR K %4 59. 5% , T % 6 ol i it
BIRERN S5% ) " QR BB SFIEZEHE M EHFHXR, ARG BT

* R—BE— AR BRRIMAR" —aAETERHARE, AMRAFLE
BT, EAXREGBERAKHEEERBUES, WAEMAVIRERE. 2002 F4EIK,
PRAEF/R 500 BB AT H N 34. 1%, T 2000 4E 4 A, X — AR T T 25.3% 0937
fE. (ZJ: www. barra. com/research/fundamentals. asp) 7E%5 19 ¥ AT, RITHERA
SR BB
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UMKARPIE Z P B — M E BRI E . L, QIR 3520 5 i BUB P19 7
W% 3 KIT, BB 2 X8, M4, FBHBMATLEF DRI 12 ff, RS
18 %, PIYPRIBSLT i E#R R 36 X5T.

SR, AR 2 A Bl TE A 0 55 0 23R i 1 3 A 60% R B %2 iR B B
F, WHEET, BT, JLPRITAHFIHETRITT KOB0L, REEFREE
BARHFI o X FET S BAT AN LA S . 6 T K B BURX A E
HEAERTHE, WAEFE KNS 19 BbAT, BnHE, ROTEEX—REELEER
55 AR K TR A — o R ) — R 4 SR I A A B

B Jbe i E A Al

REBSIUE S 5347 U £ L 2 VP 4 45 AR 9 B0 BRI I IR Y o 22 X 4% R T 1 9
BT, RAVSH T T EESRKBASH AR, BAR A NS, +ork
EF— LM AR EBEEHB TR R . BRATHAR N

HME = 25 (E%) A x (8.5 + B BURFERK %)

KR — BRI RBT 7 ~ 10 S BURHR R

R -4, REFIE T EHBEEEKERGTRHASIELR, RERITH
AR, RAESHIATMRMITE, LAE L5 P 5T BUR RN KR, EARHNE
—RRZ A, BABTELEBON Tk P88 80U & 6 FEEREMER, XEYFEE
BFIFER 1L -5 oo MERATHXHE—TE

HAERANE 2.4 MNEFHMKE, SEAAREEHMBN (28%) HkF
ZEWER, HAEEIIARE, ABQ2RBEET, RVIAY, EHKE 1963
WA (HEURBAN—EAAFAN) AUXA, FAARXRBLTLAKX
KR, F—FE, BEWTERREFRRET AMNGRABF: XEAF
WEARR, MHMEHRNERREA,

HRH T PHEKS 1% NERT M KE, EHT 1951 ~1953 £4
1961 ~1963 4 5] 3.4% #9 £ 17 (H4) FHKE.

RATEA BT B4« ANSRIAT A 28785 A A JBL B 38 4K R PR AR LA S IR BYTE, R
LBV R RIOEH BHARF . $FLE, BRBAER, MREE— Dokl
LA 8% SREE i (4 B R PRI TS, IR ALK T ST K, HRBH T %
BRI, EXEHRT, SELROTIRELRPTIAL LR (margin
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F11-4 REBEUOLXARFHIHHCE T 045 B 7 AR

FisaE KR 0.0% 2.5% 5.0% 7.2% 10.0% 14.3% 20.0%
10 4EH KR 0.0 28.0% 63.0% 100.0% 159.0% 280.0% 319.0%
MR R 8.5 13.5 18.5 22.9 28.5 371 48.5

F11-5 AERFHEKE (1963 F12 A ~1969 £ 12 A)

Ery BMAE REREH KR e
A% HE (1963 ~ TEE Mk
K % (1963 %) (1963 %) 1963 4% 1969 & 1969 %) (1969 %) (1969 %)
REAERRA R 23.0 1% 7.3% 3.03 4.00 4.75% 12.2 4 1.8%
SRS 29.0 10.3 3.00 3.79" 4.0 20.4 6.0
RE 141 2.8 5.55 595 117 1.6 1.6
IBM 38.5 15.0 3.48 821 16,0 4.4 17.9
EER B PLA 7 13.2 2.4 2.29° 2.30 0.1 10.8 11
iR 25.0 32.4 0.38° 2,08 29.2 50.8 21.2
SHHOH TP 18.6 5.1 4111 57.02 5.5 14.0 2.8

RIERG AR R
* 1968 4EF1 1970 4E( T, BN 1969 4E R th F R LM T o
R T RERS

of safety) X — B ——JMUT TRRIWLE M 1 77 T AR BLAE — #F o JR T IXFPNEOL, BOE
SRR R R AKIET A R TSR, WL fEA 2 H S W EIR (1963
A, BUNKBAERIENR 7.5% ) . MR, MASHRKRBLRGLULH, RFEHLR
SPRM—EAWAFSFEM, FE b, REPEMEEEFRK S (HMBURAE Y
KRN 8% ) KM : AATITERAARSLFREE t MR 1 MR, LR RERES
A FNE B RBL

JESRBIHISIER], AR IBM 22 R SCEREOR, AR HHIE T RAT2 X AL
HEEHEKR, MR IR, XANENER, BAWEMPE BN AR L
Tto BHH T B SR, BT T 1963 £ diF AN BINL R, 2
B, 5% -BBMIRKE, AL FEIRMER BM A AR R BT, 457
TEWI, 23% MIAAE ETE (RREEE] 1970 4EAEIR) , FEAN L 28% 9 R B AR, A EEAT
AR PR SRR RAABENT. 5% . BRI 4 RAFT S, BRIV, EITH
SR RE) 1963 MY TIUN , T ELHATTITHLBA B0 Lok S He L akAg k.
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s KRUR Sy T IEAT BN I C—— D RSO, R R BIR K %
Bl AR A MBI o 3 /8 B A A BT T T 8, B Bt A
AR A B T LS A B . WA B i ) T 4% 24 R P78 4k

REZAR IR, ST AR BUPLTRA FIY" (A VRO F ARG B
A, AU BB A K A FOR B o 0 S T A i 0 7R SR 0 — 8, R 4 B 52 0 9
DR SR B AR 2/ — 8 " BRI 4t AR T S, T LB KSR
ARG RO Sy, (A R BUW LT BT PR B AT 48 6 R o 9 — AN B 3k,
3 FU PR R BeAT S BRI B 0 0k

il s b

1 Tl B SRS 2 08 7l 355 MR R S 7 2 RS IR, PR UE 37 40 AT 4R
SRR TEATI BAT M el 2 F RO B T7 RSS2 AR B B, A,
WX SEHTIE oA T B IR 7 T ARAR — 26 B A I A2 R O Ok AR,
5 H #0355 B W1 B AR R B o X7 AR i R T SR AE, A BT
ARG BETERAE

SR, BRATTE SRSy, T BT A0 K A AT 5 4 S R A (R A R
KK BRRIREHPE — AR AR R BAEN, THOLM NG ETRE
BN o FRMER B G LA A 2 DL — RIS AR RIS LERANT, AR
ATV BPRE B, SRR SR AT M BIHE H BUSE SR . 4 IR AT 0BT 1 o K 1y
FIBTAETARE, XA E MBI g TN A —— XM TR A e B Y
T —— ARG

SR, BATRBAIRIN, LA SR MR A Z 0, RIS 5087 I ) 45
MLARP A4 TN 5 LAEALL, 45 10 45—l i & R 5 B AR
B ARBUT R AR A AR, AR ST U Pl F R AT R S A . 1

* SAtA7 KU “T2 RN (the rule of 72, SEMRAEELAIN, F T2 KIRLUANT B
AR, FERRORE LR A e B K20 5 55 M4 B R 1) . 10% ORI RH 48
WRGTERA T RN (%, T 7% KRR MIA R AL 10 4R BB —(, %
FURERTR , AT BRI, 5 RIEAEOER TR RE L & — 2, B s Fl
RAAA G RR I B, A4 MR ETh, 567 5K B 0B
16, SR N BT I T 8RS
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e, SRR SRR TAR A — DMREF TR ——B R S 5, B SRARE
XFERYZEHE, LABGEIE ST A ST B ARBIT . WR BRI Bk A TR
RGN, TAAR BRTY BN E R, XML R, R, GRS R
FUASKIRG R g AT, FIRGA T IR e KR . BB H T s
PR HAT o BV AT LA SAT AN SR T 08 0T, A5 BA T 5 0 B o 49 )
i, HEXFELT, bSAUREEMEHRITEA TRHERME RS BREh
FTLMRSFEE, R4 R UE KA AT AR R AT RS0, A, XAERT, fiz
D TIMEBHE e S BT CFT ) e LB DL 2T U M

[ Eaig R

BUAELEBRATTET i 131 2 A 15 4y T 4 20 3o 0 S0 AR A A SR A Tl R % b ) R A
REBEMERRITAY, RAZLARGME, TRIERERTHERFRL. R
RSB ST A, RATBTUERY “ DI SME” , XELBR T XM
o BB RBURSR AP RS (HBXDREL, SUE BN Tk P48 B AR 3 R
AR E L) —— R BB LME AR SORE AR RS T BT, (X
WETITFRE: HAXAMEKE, %7 FRHKE, EHIEH T Eh iR
FARZE) XA DGR BEEAT: AR, HER U EMBRED.
FEHE . R R BRI S ROLERAR N R & MR SRS EEE,
SEALAAE A SN RN P, BOZARTE AR BU B BT S KB IE .

R R TGN R BTIB T AT KB (1) BRGIMHT I B S T LA
FIFFA A AN — ML A, AR A S E. (2) BIBAMHTIHE LA
BIRR, HRNEEAANXEERANE. (3) G, MEOFIRRIE, 24
AlMLSE (HaXTRSARXT M) AT RESTE KRR BE b0 B AFE Y IE R, LA BN Bext ¢
(BT KIS LUR B R BUB S M AP IS R, WS OMTIR IR b, BE
RBET AR, WK T RIEE MOME, AR E R B

SRR TAAER A 20D RATHZ SR R, (ETRAT A ey X2 35 ke UL
FAHENKAME BAVAMME, F—BH Tl (BRKRAD) ME, XGRS
B RS RIS, T —38, RATHE RS E 8 24 Ay 1) 7k Y B X 000 L 1l
XEEMER AT, T XREE RN, REERMAXR K. KftAar Bk, #F
TEFSMHTIR Y R AL T X S s BUAMME A £ 3. RAVBTR BTk, M
LR INA AR B T SR . SO, RTXROT R B ST U BB 5 448
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MRS, F=, hTXETAREHRKEANHOITE (BHIRBA
Lok—Et) , Bk, XREEFHEITROT 4, AR T MRS
FuRIBRYE o 23 PSR BT AR AF S UE W , S RO B0 70 B BT A SR I B
B, BEHIHISHATITAS G B O B9 AR T T AT MBI . FUAR SR LT T LA 4 2 3 A
S © R DAL S B AT T 2R 0 22 VAR K, PRI T DA % SRR
BAS AR R e, TE Qb MR R A0 RSB UE S IR RE o

TG AT, RATH IRy 25 F R B F . AT, XA ER
TG o A RIEE XX TN ARG G TE, BERLLIET RGERIRA MBS, X
B 8 & BAAE R I S BRI

* BARET, XEATWRETERSHER T O T AWM RE R fREs), KERAW
GRS ARG ES . ARITILERE: B, kTl WEmL,
BN AL AT AL o
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“HEI R, RIEAMRBR?
CEERKARME LA TRE LML, RARL,
3 B - FF R, (CRWLRHFNIL)

WERREINTE

TR R FORERIMK AR BRI A ANE? BHAKE—RAFHNERE
HFEE 10 £, T5—RASDONEXEHFIE 20 27 ROFRIEASTZHSA
BRANARRE RN —HBEF AL RAORN?

BEEMING, BSHEARRFEREMNER! EREHRA:
ol " SAR KRR

W ERRNKT

A E SR R ARLEH

A EIR RIS

A MR B R

AR IS BT IS RAATIX R K
KEHR, 015, HANRAELABMUNRE, NAS MU EDCAR BB
THEDS FRNEEVMSRE (10-KK), 2 REWXLEYEREHTRE, BE

LTI BE A NRS KL (R RME) RIS, i, RATX AL
TS KT HHREEOTENE, HSLE 4 AT,

2 YRIEREZ AR B R BEM SR (FE10 -Q & b) o fE, RATBBRMR G “Blik
#OBRYEHE, BEAEE OB EA LIERRWR . MR R ARG LR, B4
BB AR GESRIE B O B NSRS BRI IR AT SR 2255 71, AR AR RE AT
RIS A AT MAR .
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U, READREMEODE, XMEWEKORRRHA? SWRE (LREK)
AR EE5? BEIRMEEEE.

o BWR—A "EHXHWE" FH—FERNE2~3 B EMAEN, WHFEET
BEMBURGL, %, MBELCW A FHIAD RZBL oW RS, IRE
MBEECTHIRT, BA, RATFREX—ER, hERR— FHMAEL? &%
KT AR IR, ERARLBOLL—ENE FALLE,
BARRIBHUL LK, B, £, EREANEEEGRSCV, RBER
o EH ML TR TSR Rk, itV B A A HBNIEE,
MBI IT R PR YRR MIC. WRRNVETS, R~ IR
o3

o W R—{7 OPM A E, B EMALERBRAT "HBAKSE"  (Other

People’s Money, OPM) (B &, EFEMERENTNERBRD, REBHEIA

N ARSUIRN "REFRALSHAS", XEASFEB—REDAHEL

WP EAMIK, BRI SIFREHRREBNNE—— EMBE L Clobal

Crossing FttE FBER AR R £ AR —Ho 4

TWRKRE, HAZHEBOUNBRE FE— (KRN B, 1999 & 10

A, KL IR Sycamore MA AT EREAKKE T Bb. BRIEHBEH,

ZATEAN100 HTETHKRA, SHKE FREBTBREAS. XHBMNER

Hhf&iT, Sycamore FARRMNEN 150 ZE T, ANEME, RIITHE, BEBH

BIERTBM™T o RE Sycamore 2 5] Pk T HAhE 7, {8 H AR 37 2000 ~

2002 F HBERK T 97% o

ST R LY KFIFIE R RE, HREOIEGRATROEE, SR
BREFEWNT L

SEHWEHT, IRAEEM 10 -K Rebiy “WREHOMAMT" X RO M%E T, HRXTIH
TARIVENE: TR XML S M 5 AP TR RO, A IR EEW
W, WERE 12 80T,

¢ FBHBES AR A Yy OPM BB, WM SRR P “BLEW LR . X TR
Fe ol WA MART MRS “GHEWESH™ . RYOESH" M CMBEES" . WRLEE
BB — AR O, TIREBENS S B — FLAR R4, AR A AR ST BT IR e B B
W g5 REWE L WIYEL, IRARNL R — BTk “BEA" . ¢ F Global Cross-
ing AREEHER, HBRE 12 R80T, XRTUHREHLAAESHEL, HS W6 Wk
TR ERNA.
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o BUBETH BHUIHE" ARERE, SHE—H, HLOVRISIHE
FRFHNRE, MBI —LOWNLFRBRTHL, JLFHERETDUYE S
HIBEIREN : BB NMRMY £ (78— Harley Davidson, HITE L %4
AR S ), NTHRNSET 2, RkEF, DEEH
RNMERUABERLRE (B—BEHAE, SEBENESHLZRT
R) HENARE? (B—BTNTR, ERBOREESREETEHERN
8, BHERSIERRNME); LERRR (FELVHBRERERSDH, B
tt, ARFEWASRTREAGHABEERKR) o5

TWR—UKBENR, MAR—UEHEDR, BEESEKRRE, KLEN
ERT 10 £, DUHBATSFEREEFE TR, (SRMFITRE
EREN—RXEIELT AN RER (MRFSRASOBRER) . BK
BROLY, —RELSHERRIRTRAGIL S WGZE, 10% BEHT (5
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REFKAR—NOM, EFMOMKR (LFR 1 ~2 FRHRRAFEK) ©
REBETR, IRFUL—NRELRODRAED R HERL100 KA §T5
XRBELE,

W BHFERFRK TRELHFRE ST, RBESRA, THLALE—
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BEN, RETIWHRRE W HEHTRFAERR—H M, 2002 &, REAT
RERE LHREROARSPHETN 4%, TIMASMBEQ S EXAAELH
X, 554 6.5%F110.9% o MCZRE, REETEAHEI ALY, Ebe
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SKT BT MELNA, HSRMBEEBERISERN (TP RE)  (Competitive
Strategy, 41%4 Free Press i ikt 1998 4 Hi ) o

68 L: Cyrus A. Ramezani, Luc Soenen, and Alan Jung, “Growth, Corporate Profitability, and Val-
ue Creation,” Financial Analysts Journal, November/December, 2002, pp. 56 ~57; L LA M 5
RI%3K4%: http: //cyrus. cob. calpoly. edu/
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SHRANRAKRIN, @R EHXRATEMEIRARREBHREAE? T
o, XMTBHEMFMALRAL W EERERS, HEREHFRHRA
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MREVHARARNERPPETEREN (AER "EFRE" R
THEARS"), REREERENSY . RFXFMRANEE, SUSBUSRE
BANSEFS (—EBRLENEN) BREK, ABMUFNEROEIK
EWRRBREN. DRBERPNANEXERLTHRIE, HALBERNN
BARTRYN, CEEMBDEEERHTLWHASR? EAMRNEY, BNE
B BRI RRETEREN, XMTHBRRAEN. BRi
KEVNRRNRBERBREM,

BREEFERENATRRANGZC IR, REBED “BIRN"
BERo LI AOL BFRALEN T 4 HE FIREFFLFR, MILF 2002 £ 12 5
31 8, AFHE S ZHEBER, BR, REDENIRERA, ZALERT
HBSEHBRET 6.57 24 Bk, AFFRKNBFIEHS M 15% DA EHBRS
ENFo HREHEMWARRNNER, NE%EREBNETREFNBHBK
2.7

IS EDGAR &S R4 HINR, TUEHCUNAENEEREA
WFFMHERS. DUABAREEERNER (ASDEL, REANET,
HIEEEE) FHERY, ERERAABLENR—IASNBRES. U
MREREBIANMERZNERHRERN, BRTERDREBROSHEKEE.

e PUHERERERRMER?
SUBERZGABIHEATFEELUANBHES, HRLXEAKRK

THFR - B AOL M RAEGAFIM R T, I EHRA KA 7N REIAL BT % E SRR
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BERBECHNEL. WHHRAT, CEO NEBSRBECHRNBIRGT (£
RRNELE) . BNSCTHECE - REFNNA: £VAERENIZNR
Bk B2 RN BEHMEGRBE S SUHEN, ASHNEREMSERRE "5
HIES, AXMEVHFERFBEEN, —et W ERBNKS, RiFREH
H, RE-LHNE. HRRENRRER “HE".

Dfdedr (BIET O K, FFIF USA Interactive)  FF48 6L /REAEIE
#CEBRR To U FXEIHNBEREEARMERES X THLPR
BAKHIT IR, TIEEX S5 90 R RMEAEN, ( BMERLY
AT S EAFH AT F SRR HI0E, HiA EDCAR BURmE, &EEERER
RBATRMPN S -K XK, EREBAHENM SRR FHZHEENR.)

®iE, MARSUYARTUEZRATERMESERBR L, EREM L.
WR KRR BATRRE, "HE NALBHATMATHERE, B
4 EBITDA (Eamings Before Interest, Taxes, Depreciation and Amortization 1485,
BRERITATE. B, MAMBENPFE—FET) XENFEAS
WELLPUHEEE, RER, TN FERAREET RESR XBT
A5 B i Ml R R S S SRR AR AR IO F S 7E o B ©

MEXNMBAFLEH, SRRDUBEANELE: FRBENASEL THH
ANAE, RBFNBEEETH I RS E, EXERERANE>EH. MKZ
RE, BREX-EXHEL, LFLARZHANMENEK, HERBRHOETERR,

HEEVHFEERED, BANREASRER, UERDX10Fh, LFLYHR
SRERTHERSEK, ARBE—SETEH, ERBH—TATHSHRRAA L
A, BRBEEIN ERRERNITR, BRAXERMNAAL . X3 EM Davis Selected
Advisors AT AASERBREREHER - RANAN. "NIRBREARBEIR
¥, FRERUIARERSEZOUE?" BFEEE 7 HENFTRIF—LRR
MEVRERPARITRE, Bk, FEEFBREMRENPREEFH—T
BiEtR. AT HARERDNECETES, RERZAFRENPREPRET
FIBE :

o SERBPNHE RA—X BB — A FUBMIA I R Frh B3 69 7
BEFH,

8 BRI 19 REEIFAYH 19 KR
VXRTFRAWMBEMNE, HS P 12 TAW, DR TREERIL % Joseph Fuller and Mi-

chael C. Jensen, “Just Say No to Wall Street,” at hitp: //papers. ssm. com.
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o M URERT. CRMET SRR B A,
o ERAFEUFERSH WA,

MRISE 10 £, GRMAEEFNAE—ERDTTF 6% R 7% LK, X
BRAREWVEREGNRER, MERKITRRT,

BRR, BEVORREM, ANAFRERPEECLAE S OMHS (BIFRE
BtW) o —MME, KBS ILET EHAM 0% o ARIEW 548 E R PHERE,
BERKBHESRERFF (FEXUAE), ERIHFR (AEXELTL, MR
R B, XBREM .

MEFRES, EREMAHE "FHSEEHB2I", TIH ML S 2002
FOFEREATOERED, ZATOFDLEFSRAD 1.45 2% T, B,
ESRANBEABBENA LS ARE LM%, EABEUTROAZEH RS, &
W, ZedBEEREBHRRNE, MEBRE TS BEEHE—N RIX LK
HFRAEEFERGLGORE, RNRTUNEDBH R ~TERER (AFH
W, WD 2002 FMFNSEERBZEERENANITS T, YHERHESH
FIFEROH 11 1255T,)

THEXTREMBREENLREL (EZHRR, BERE19%),

REBMOR, CLRIEY, MRFIARE, RENGERLEF, ERHHEF
S5, MREVEBARBAET R PR, B2 ERHER, SBERE
FWFIBT H & TR, WRUSETH, RERENRAFOEITLXF,
ALAERBEVHERENERREBIELRBM BB ES,
FHEFTRRA RS (AERREBSH AL AMRERESFHLY), B
BRBELMT BN SRNE - M —# (HELLFERSM4 0, HRE
AT "BE, BEART84"), BRERRENSFORAFRERE— S, Mg
50 ETHRMKR, FALNERD 100 ETH-HREFELZ, BIRE
SEREHACHBRRNOETEE, SERDIATRAAXBBEENHRHA L
B, Bk, £RREAMAUXRBERCHBRIEZN, BHNRAEES
BififaiTo10

A R ZIE RN AR [ ), TR AN T SR T RS A [l
TaRf. MEHR, ELFENNIARE, U7 K& Hrak & 4 ok 008D,
BALXFRACVASHTAETRNT, EAXMBENIIRERES

LSS 13 F AU, ik ST A0 [
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VEHERBN RIBENE" HBCHEACHRREN, UFRLERE
THEEE R

FLL, KEONFEBRA, BH "RARENE" OEBERD A
o SWEMETE—#, ERANE, BANKREBFERTR, MALS
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W RAWE SRS

BB, RATMEN BT B AR BT, 3 AR B0 & SL AR AR TP
G F—RABURE: A THEL - FMFAE, 8 TR IRRESEXRTEE
SR, 52400 O R SR e A7 A (T o A SR A T RSP 28 — AR5, B4
IR WRBAT A . HR, RATAER B A& BUBAR MR K91 A K T
RS T AT MR RO . e AR, B BRI SR AT MO S R SRR e 2,
T FLX Rl TR X B YT 8 BT o TEX — SR, LB H AT —
ST, X AR R R PR,

ARTATIN, (HRERMR) BR 7 REBLA R 1970 FERFEHE . H—
TR A -

1970 % 1969 4

TR $5.20 $5.58

TFK BRI LR a AL AR BN IBRAETR LA Z BT 00 “ SEAFINE" o R PiE
HELMER, 95, HRRA & 5 2 R AR A L B

SRARIREE ) — BT, 1970 4ER) “EARAIE 4 158 KIT, i 1969 45X
—HHE N 1.56 X6,

X 56 ER AR 24 ) 0 SR M A B VT R L 10 R BB RS, TR R .
CEAGRAE . BWRITA, 1970 EXHED TR SRR, HE, B4 FE
HIBAR KM, 1970 4E BT 1969 4F, BRMEFHKET 6.32 £i6. RAH—
o BETHATMEMN A 62 X0, W, TR FAAE 10 5. 15 International Nickel 28
A6 T A RML, XF L RAEWEE, 7

AR, GURAA] (RAESYEE MBRALE) AL AU R B BEET A R AR, B
SRB, 1970 R RAEAR RN, TEPR LA w AR
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1970 4 1969 4
HEAFE $5.20 $5.58
Hlas (FUBRTETR LD 4.32 5.58
SERMBEIE (CRIMBREFZRITH) 5.01 5.35
TEWBE (uERIEBRAA) 4.19 5.35
554 FPEAUE IR

1970 4% 1969 4
A $1.58 $1.56
wlas (IMBRYRIR ) 0.70 1.56

BT X S A AN R R G A A7 BN FII R 1970 4 LA R BUS — B E I 2050
A7 WRAR — AR 70 34y CIBRERBR SR VIR , AERIEAKE
REZH 2.80 KTT, WA 6.32 75T; H 62 HITHMHOKRE “FINM 22 57, WA
RBANITF G TR 10 5.

EEXF G “SKBRFINE" AR B, AR S . R AR R
5.20 RITKEN 5.01 56, LARBE “ AR I5Em. SR ZAT T2 34
W LA B B L FEARYE 1970 BRI “RFIRES T 0, DB
B BB E DA R AT, 2T PR S5 5 B B B
ARK, BETAE L 1HHE. HEE MR T, €5 BB (LA
25, BIAGEANGE FR—¥, WEEL, 5 RN G B ™ B B 1L
ANERRGIT o (FERAIN 55 LA 55 0HTIT , Rl R 95 28 R AR MR 26 20 S B RAR
HREX - )

BAE, IERADRE “PEORB" MBI, AH 4 TP HIRIY 1 880 J7 R0 (4
JBe 88 320) RREEM, BRI SVAM, BRRILE IR R, S

* CRREET RIS S o A RS R e — o 385 RN A IR SRR
CRAWB" . MMl ARG PO R, TR KT (loat) ATHAH. LIAT, X4
-l BB RE 1 SRR (FAT KL T I R AT AR, ATTRRIL AR
i “BERKT”. M, X —ARIERAETROTHTGHRAESRR - BE (1797 ~
1897), R -(IHERSCH I, (o4 A C IR CUAER R 2000, 3% B3Ris eI
Hho WHEN B3k Harem W 2Z6f, BAIREN DB TARAK, A5, e EE
ili%, RENIE T KR I T b X R R T B R, POWIE R R .
JEk, WEALERAEM IR T, 3 KRR ATRR () Erie £k 323 7 4 IR P 42 o
Tk
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REGHBRFTIEG?" — 2448, M BARETFZEE N AINE S, B R,
BAVRI, RAAEIER LA 2 WORE R 6 B AT AR AL B4, TR 28 ik 2 3R ok
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PR DL P s SRR 9 W85 LA A — A ——3 e S T R B R

RTREGEWATORRIA, HABEFHENROAS LR, ERATCE
WREN T, MK T4 HE:

L. AP IR R AT AT RE Kb 19 0 558 1 T I A A

2. el SRR S R AR 2 R A AT RESC P I S ) B R A o
3. R E R R E AR A T B IR A 0 5H T
4. GERL CHHET WEMKL 530 JTRITH .

A X I H 5 AR A KM AR S AF, 40 B IR R
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—HBOUR? MEREALRAN BRI SN KA, UEFRAN LHLRG? 4
FE ALK PR 5 BB 15 ALK TTMR S L, —EAHIA VB, 3 TS
HUMESE . MEER AT DR AT IE % 50 B AR R sk 0 B, %A 284 B
FLA TS S AT 4 S PP 07 A S A 5 A 200 )t T DU R S, RS (3

POl BT T4, R LR A AR T AR, PR A
ey “HAFNE" b RSB A G TH R 5. E E R AL 0 H O —FE,
Hidst “BEBIRIOE” .

* R, HETTCHHE AR MR RS R B S M 1 BEIE A9 R 25 T2, 20 e, fafil7es
ANLHDNT BT L, LU HT KSR 8 9 00 45 PSR A B A
PR 3R OV S Y AR

+ RAEEEER R, AR TIEEIEFRARL - RAEFIHE (Wiliam Hazlitt) ) —R#H4
FICRE . CREEH T RUB IR — 4 H AL R 403E R BIa . " AR AS
PR “ETREY” B PR O, SR IR A 5 4 R R s Al
RAERARBRIRHOIAT: MEITE SRR AR AT A EME, MAEA
AR WEPUREAAM LT, SBREAFHTY), T an—o" [ RERE,
CHALE) (OnaSun-Dial), #1827 4F.] EURAR, BTHLIRAKEHKABR
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SRR RO R, EARLRATREIX LT BRI W MBAE A, (St
P R A UIBR T “BUR IO o) ISR M BERARE T Rk
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A, T ELAK AN 22 A K2 50% (MBLUR T 3 m . AGTARXERIAS &4 3K
Rt eI k. (A, T b, HREHTEBTHROG L, EEERE AL
R 08 T 0 BEMCA I LA, DA T 4007 0 0 b 2% B 8 1 0 7T W—— 1k A3k
BRI, SEMYSRE. ORATFRAEFo S RNBRMEBAE S 4k
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i, fEde RBUCBL IR . H ATE XS A R 5 BUGHE &, R R0t LUR 42 63 4 i 2 4
RIS B I )

1970 4E4E0K, SRR A — 20 ol (0 55 — 55 05, AT IR AR
Bk 1970 4F b3etE, BT 2B MR, B MAEBIE, KERAL L0
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TR FER SR Z B BAFR R AT, BATHIA B Z AR L5k,

1970 F4E0R, 0P EHITE (RFREHY) SRMUASTHEMNY
W, SRR AT LA R TE R BRI ALY B S TP Ry (R4
BET) TR 235.7 TRIGH CHBRIE" (K2 G AR Z BT =52
—) MUE T RSB, E TR REAFR . “UBRBUP AR, KM Spalding
AT ST AR SR T LA B AT A s — BN B LR A £l Y B
s W —FKRPEFRE AR 2 RO BGEE R AT s LB B S el 5 B B

LR, FTTHEIEI Al — B2 SR 45 09 S 4y b G B A AT DR B ¢ B
FbEE", DA EGRMARFIE . ORAR AR TR BT &5 BRI K
Vs, MRS AlidR e B ERXR-MHFHEIN, HE, K1Y

= MTIE A & BB B AR K Ak, AT RE A2 3 W LR % 75 A4 &) (American Machine
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FIFRMRGTERA FIET S, 4K KA RSB AL RIEERIE AR AR5 o
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(1969 4EF1 1970 424354 2.76 FITH 3.29 £I0) , BRI B —FAMK, KA TE
BT B LR IH 33 e AT — 478 P A4 i T 1 3 R R 30 BT SR Y T
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ARl AT TR AR S Al B U B 7 SRR B0 05, TG {750 Sk S 4 IR A 2 £ o 9 B
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i, RITBAZIRMER, WRYRINEBAK, REERARILEKTE
LR B ARTIHERATH) B AT LS, LA GUOR Rl T H B0 B A R
FEH. REE RS BB (R EIRD MR ZAE, %R BB TR
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THIFERR T AL HRA R 1969 FEHEERM P, @ET 4 21 M5
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TEHY M. Fh i 2 {0 T A 1B £ O B T R Bk IR ML R T B, 3L
AR YL SRR SR AT o X B 745 R S TR R G A R R 2 48
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BURBNOLITRAAEN? ERATENR, W N0 TR0 ER R, 5L 2RI
BB IR KB FIGE S, PRI LG h 09 28 R0 68 0 R SE R R BUHE & th iR
SHM . R R BRI RN, URKRERETNREHREE
HOBLBOR S0 40 IR SUHE R UM . AL, 7 B3 46 0% 18 AT T B 7™ 4 119
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g5 ko)

* PILTALZAE] (Northwest Industries Inc. ) b—REMEAT] . B HHE S MEFILBHK A R
LA Union Underwear (47 BVD Fl Fruit of the Loom PI¥ERI ML) k%5, 1985 48,
G R RO RETEA GBS - AW, o BB T %l o 2002 449, Fruit of
the Loom 24 73 1 7™ B ¥4 R IERF A 171 SR AR — Il 24 W] WO

+ REERLX AR BLE HME . ARSI BT ISR . M AT
BUEWBLE, XL TH T LARE RIS 20 4, T AT LARRAR A AE 0 22 B R BLA f
1 OGFEMR T IBUR FINE) o BTLL, BEBEE RIS OG0 ™ B 5 LR AT A bR
AR EFNE
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-5 [P B T SRR P R B AT, AR T DU B ] A Ml P 32 B
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£@4EL ERM - FEE & AN
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(S8) FHKE 9.0% 8.7% 5.7%
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AR M REMRE R, R SRR T RPN, Fieai
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BB, IEFRAHEH—FPFEH WL IR” AT R E R REEX—Irk,

« REETHERIN “BEARIE" AN T AGR R KK RSP E S TR
W AT BT
+ BRI EHXAA,
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HIUATHEL Y, REEN DS E" I HETI 10% , BRI J 84 25T
CGEZH 1970 SFHUERH S 840 KOT) o XFE, BRI 57.25 FITLHMHET
RARS 1,

HIBEIRKM ARG, BRSO A “ LATER L SR PR Z D07
WEUE, RAIDEREREX — S, BRMIE BB, RS 1970 45 5]0E
AUk 2. 50 5T (KKAETF 1970 4F) , WiEHTATAOBHIMH#S LT, BAiRA T
BN - NS, B2, EANSAN, YSBRAMERELESR
HT—FEBA G, FEINKHB AL FIATERE Mg (1971 3%
EE A MR S A8 70 KITHIBERL, BEBIT 12 J1 6 36 FKICHMELL, T3 i
S B 55 FTT.)

FEE BARER T i — MUK, HERITAY, HARMIE
HIE R ZHR AW EART L (RERMRARRMN) . R, XM FE—ERE
W, B IR AT X S A A 7k T SR O PR BE A TR

= EMMZD (URKRMERMIIR) %9, HREM KOS RRRERETRER, fiH
REHIBARI R, B KBS RMARERN RS (s EERn R EES
Ak, AR LN - A MBI, GRFTHRE WRE R, RN T
S N ﬁﬂ%%?&ﬁl—‘l;’:ﬂmﬁi ERE B FEE AR, AR BN
BOARD], WA RKMZNL, B, HHRKBHBARE, HAETIBEREE
ik, nﬁﬂﬁ(ﬁf—}(iﬁﬁﬁ%ﬁﬁu MR, EHAUCRRE—FRE, kb bR R
BRENH,
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PLREAN

5 F ARG BN, # TR0 BN RE S R AR A
— i - A

B IHER

BEILER, CYRSHFHRTHELZRSTOTR/E, NREERBEHEN
iE, BRABRRFE. EUABRNERUDNARFHZE, CLOBENKRE, )
EHTRWFBELEZ NG, RNREBEEREEE.! KEBNLLEY
TRItER (MEREEEAFTEEN): BMSREFTLEER: BHFNGE
R; BENE; KAEEFANE, §F. LRNKE-BRPNLERATH.

B

SURRTH—IRUHRERE “"HUt" (pro forma) FUBHIKBER. HER
HE AN EENRE: FTEREIBOERIBREFN. TOHFBRAEBREI5,
FHFENARRBEI R EHREN "FTEREREN" FHRTHE, UEEAR
SRR FIA KK, bW, MABHNTUTAETRIEANES, mRX
ATRRIBEH A —REVERHNEDNATHMAE 12 M AMNIE, BLAZATE
SFE—FROFIERRED?

B2, BE% 20 42 90 FRMME— SRR, —ELLUERRRAFRE. RINKE
—EATHI R AR LNET o

1 RFREGBNTA AT ol FEE OFF—EARTIMBR) , HERE 19 HxF,
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® 1999 £ 9 A 30 BEARMAIX—F K, InfoSpace NI A% E 2 MIIHFIDA, B
FHEBEEEBIERXRAM 1. 599 ZETHRERBE

® 2001 ££10 B 31 BERATAIX—ZE, BEA Systems A 5]/A 75 5 S BB FIHEET,
BFHRAXBICEINHBATERERRA LN 1. 93 ZXTHMARR
BH,

® 2001 %3 F 31 AERMAX—FE, IDS Uniphase 24 547 A C AFLHFIEA,
BFHRELEBRTAIA 400 BETHMAFEE, UWFHREXRIBER
RERCLIEMT 700 FETNSH: WFHRE L BB F WM EFTERS
25 L (AKIT Ao

sz, TtFAEERELTUAAMNRT: AREERER, SIMSE
F4F. 2 A PRBIRAEE, ERTHEX— L, RE—EHRARE2KE
o

RTFWALAN

2000 &, BRETUMELEHFEFER2LT (Qwest Communications Interna-
tional Inc. ) FEEXNRBA, REYFHRTTHRT 9% UL, BZAHRER
TREEETRE 5% o

BR, EEFHHMEREPE-DFRANEI 199 FHEK, YHBIEER
—HR, ERHBRAERIAKE RIEENKE. BR, BRYRTUTENEFABA
H, #ELVERBERAXGHAIRBMGRXEERB/MN. LEXEAY! AT
CHESVEN" M9k, 1999 FNBUSPKIMMT 2.4 KT, MY TE
R UESBBENRSZ—

FWAL—fA, RTHALREERGEEARRNER, THHOBRER
Wiko 2003 EEY), EEETUMBYERRZE, RATRN: RAMATEE

2 FRETA BIFARELEOR 6 TIX S A R B ST M A . MRRATERSAIRE, W EH
WALARTRATEAT OB I35, ROTG H W AERHRE ANTRE—XFX A ERHN, 7
BRBA - KIEHXE (ROFWIAE) (My Pro Forma Life, Fihik: hitp: //slate. msn. com/?
id =2063953) , XhEiH: “ S TAE4F 8 sh A5 Smith & Wollensky FAH4RHERY 22 B 7
HIHER, AR /MR LR, XS SR R B 45 RE A XA
T
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WEGFIE, FEUBITR THIMBRSOMA, TS RRY R T AR,
TORARHLRBA, FAMEER>BRUA T HENHE. FEX—YIMEX,
FEFFEENTAY 2000 F1 2001 F AR BB T 22 2% 5T, HPBBENEAIRD
"HERRVTRV" (ENELYELRT) HKH8 000 HETHKA, 3

ERAXFEHME

20 t42 90 XK, Global Crossing A LFHH, FRZEERANAE, E
ERIGFTBH " EHAUNEREFNE " MEKA 10 TRENL, TEHH
EERAER. EHEHKZT, Global Crossing ¥ 15 H B 152 5 & B LML M
A, 1% 1998 f£—%F, Global Crossing ZEEIRIA ML F AR T 6 (L L ETTo @
—F, LF=02—HNERTAEMABA TR T —HBEN “HERBARE"
RN, MRRFX LT ZETHRA, ZATRIZT UREIE 8 200 HETHNS
FE—BR, FREMZSHE9 600 HET,

#T3RE—%, Global Crossing 7 1999 45 ER & t— N RERIREIE BRI “FF
BEARSEASH" . BATTERASHNBRIBAEN R, MHEMERN
MNP EENR. MR, REABSNBERAETBRMECHE, MEEMK

3 MR (Huron) WMIEHIRGIAREE, 2002 47, ERFHREIER 00 5 MK 330
EWAT GXREALLRNBEFIDR) F—FK. RTENFRAAES, BRATEL
A REESHEHTASROOM SR (EEHE . 8K RM 10 -K &) . RETORATL
M EDGAR ¥R E], “MESHHEN" MMEESFERE, EFELENRELAT
TR X, SN RERIINFR? 2000 4£4EIR, BRONHER 41 KT, &
PN 679 1L3KTT. B 2003 SF4EY], EHHEMBMBE 4 75, BAAFWHEHE
ABIT02%5C, THT 90% . B BRI AE M BANE FBUOME— 3% . BOR MR
B, WREMESHL SR RAERRIHKIEN 27 FAAM, SXMT 3.2 LRTTHBRITH
B, REXBRPOAZBBAEHHERRRE, BASHRABATRSHT X, I
BREKMIFLL, (B R: Mere Erickson, Michelle Hanlon, and Edward Maydew, “How Much
Will Firms Pay for Earnings that Do Not Exist?” at http: //papers. ssm. com. )
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BAZH, B, ZBEZATHRSBEULN, HRRELPUE TR,
FABW! B, Global Crossing #) "W =FRE" ASHIEMT 5.75 12
£7T, MEHERRRIEINT 3.5 12£5%, REZADEBENGFHIER,
REXHUROVEREMILV NN —NEETLR, BE, DENSTEY
ERERETUBIE EREERARENRRARERLIBEFIH, M Global
Crossing XMREIPTIUES, HANRAE - TZHEELATBARUHRBERE
o

— I RTEHRNEE

SWEZLGEEHHET—H, EHXRKRAT (Micron Technology, Inc. ) H%4
BT 2000 FEFETB. FXE, BROBBTHRALXUAETS, UEFE
FETARTRAREHEONE, EHBFEBRRSREXNBRN KM R LR,
72001 £ 5 AEERABIER, LABHEERONEIERRET 2.61 £5T, KEHIR
REWRBIEXTAREREENS LB MEOE AR, MREMT —MEREM.

TR, RIKEREELENER,

HREH S M ETEN, ERATEHMT HFHRAL. XAXAIEHNENT
ME—RMNELE, ER—MESR? BUEBEMATUYXGEMLERS, B8F
—REPHY: BANRAEBTRLNOBLRIREN "—RIE" K, S

4 LART, Global Crossing ¥ A 2B EEBLRAE Jo 8 T, DAt 42 28 o B8 D0 48 6 SRS WA AL o4
BT BP—BEfR M ERRE A, BHEEPSEIE (FIKE4E) o
SiAF. #AT, Global Crossing JFBAT # R RINB A SEIATK, TiRKHBER TRNHAR
Bo TR, BAMWMRT, hTmM%NBRMEAIAAE2S5 45, FEBL Clobal Crossing ¥ 341
KT RBITAT . BAX -HOERFE AN, BATBIRER, Wtams
A 1999 4 10 A | HZRTBAT AR — ik, RED, NIRMARBRTR—H%E, Bk
F2001 423 J1, Global Crossing [ {H K 126 123£7T. 2002 45 1 A 28 H, HAF#RHE
TERE, KRS ET MM,

5 REBW ST GBI 09 Howard Schilit F Mark Hamel, 3XMF2 i T82458
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20014F 20014F  20014F 20024 20024F  20024F 20024F
5A 8A 1A 28 sA 8: uA
SN AR B 55 30
BRI FAPHEA T WS ]

BM12-1 BHEREKE

Bfh& A ERYEE

2001 4, SBC®{5/AE) (E#7H Cingular Wireless, Pac Tel I 304422 By #e81E
ATHRS) KRBT 2 LETHRKSE, EFEFEVENIROERT, XE2—ME
AW, ER, XBAFIMHERTLRKETF SBC L E, HPP4ZET (52
UM 13% ) RETF SBC MRS TR

BT SBC BRITRIFMAS S TR IRRMGIHTERBNRAE, Bit, ZAT
R — TSR, FEBRNRRREE: 2001 £, SBCRBARITRIRA
MBI EIRM 8. 5% _BET 9.5% , ATIHRETNSBERRMBRKE,

EFEMFIAFH, SBCAMRE: "2001 FLEREE3 FHZA, RMNK
BREG 10 R A ERBHRT T 10%," BAEFNH, RNLEHERERS, Hic,
BAMT ARG RIREBRE. AT, EARAFARERGSETE, @
ERENEN NS FRRDEHEEHEREKRT, XEERBAEES RS
Hk ks

L, BEEHERER—RKBEATER—F, BRBEASA>NTHK
M 8.3% BAKE| T 6.5% , SBCIAHHBARBESBBHVE, EAKNETERE
RFNRAE, RAHXAXB? RATEADIARK: 2001 F, HEFHR—IGHS
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BAESHMEH 9.8% , T SBC HIRARESNSIRT 6.9%, 6

Hile, RBNRAEELEIHNANEENGM. “BASHZKN" SHAT
RSP 5% 187 (RAZHNE, SHRZEBRSKERALN, FiEL
AN RALM B R B A ED?) FIREN CBASITHASHKBERRE" e
EIEE? (M%) 2003 5, 44T F 6.5% 69 i RAAR AW R, M FH 8IS
RREALNBREL,)

LREFNILRDE

THELRRIW, TUERBEBRESITRENRE,

MEERTE. YRMARSWAMERER, MNRE—TUTR, B85
o AREWRBRREINARERERE, JRRANIZEESESANER,

ERGR, ERDRFEMSREQERRAZN, RREEZNIBE, B,
A "ERSHBRBL" X2, H-MRPUARBSEIRR, RASNEH
NN, EHZRAFH, DEMESPARLEONE, NEIEEHAE, UE
MR AM—EE RO F T EHMTRD, IREBLTHE . KEHR. &
PR, REOEEURM "RERE" HER, BAXERREFREABNF
o SEMRNBBRAHDNHMB—LBERRES "REAMN", "BREQ" I "8
AR, F%. R T HET M AR AT MR, WFRE
ATELHRT ACHEITITA XEFIEDNEMA— DI FEKRE RTRIZIGR

o B R RIBE MR IR RS AEAEYNR KT RIE B9 3R, AT LUK B
LIS

T AREBERERM R TR A HABTRR . B TRASR R B 95 A AT SRR B
— X IERIRAIE EFHFRE . B, Informix 247 1996 SE4FEE R i — M UEHA I 20
e “AE AR P AT BBV B R AR I T . AT, X FREAY
WERTE 12 DA Z R EERS T AVEE (s B AR VR AT LR P T o, A R R Pl
LB AR H ST AR ET SRR B SR T e, ot A A B A —— 0 S5 e R o )
RAVERT 2850 T P BB AL 2 ) BT RS Y LU BRAE R 15 " LY, Informix A FIEBE, BI
SERBAR T RIS “HGHP (AFARENLRES), EHRRECRIEHIEA.
B REERFR S F RS LTHIRYER, Informix 2 7SR MEE T 6 MBEERA,
MRS “BEET —TFFBAT 2.44 23858, ZMIFIESRY, LAPFEERMR L R
BPRNAREHEREN, REIRS Martin Fridson, 3T RAMERR
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BABMBRER, BEMNRYA, REZME—SNAE, —TREEXLIBRNTEL
S5—NENRFUMHIRE POTRIETER, NERBRFINCW A
EEZN. ¢

RRESHAF. NRGE—IRBBRHAE, BREEHAE T ERRHONE
NN, MARRRIZES T BUSRENAR HTRTEHLBRELSHH
WHKRFTNRS, XRE—H/E, THRN3 RKEEETAKREN QAL T Martin
Fridson 11 Fernando Alvarez && /) (%5 RZK 4T . Charles Mulford 1 Eugene Comis-
key AEH (MBEEF W), UK Howard Schilit FrEH) (MEWA) o

8 & .: Martin Fridson and Fernando Alvarez, Financial Statement Analysis: A Practioners-’ Guide
(John Wiley & Sons, New York, 2002) ; Charles W. Mulford and Eugene E. Comiskey, The Finan-
cial Numbers Game: Detecting Creative Accounting Practices (John Wiley & Sons, New York,
2002) ; Howard Schilit, Financial Shenanigans (McGraw-Hill, New York, 2002) , ZEfR 2443
WA ARG EAFETE, HEERACH (UFREME) (The Inerpre-
tation of Financial Statements, %1% HarperBusiness i i3t 1937 411 iR, 1998 4EHED) {3RR
BARFE FER.
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WK EDRXEH LR

AT, FATHE HIESFSIT 7 10 069 — A K BR T o RATABBEHLI BEHE T 4E
AR5 BT EATHNRAE (MEARESEHIIE—R) . Ef1E: ELTRA AR
(Electric Autolite Il Mergenthaler Linotype 43/ 3L69) . BEAEHRSAF (Emerson
Eleotric, W7 LB AHILERT) . Emery i 58522 7 (Emery Air Freight, #<[fy
—HKMEREAT), LRRBGFEAF (Emhart Corp. , JHI R4 MMM, A
BIAEAE P T o "3 Z A Rl AR B S, (A2 08 2 5 L7 5
KR, REKGREZ WS MEBZRER, A RMHACHEE,

R -1, RAIMESH T PHEAR 1970 AEERA BB, UK 1970 42
HLIL S5 30 . SRR, AT MRS BB AT IR AR AT, X2 LRBE S ksl
X, WEMHHRK RATX B A1 4 FAFIE SR AN A RERTT
S BE, RATHEXTX IR A S HEATH A, LA R 3 0 A 9e 2 1 Bk ik
17—, FRICPFIBRR, FHXHERA RS .

WRAFBRY BREET, MAKNENIEKTHEE P ERY SR
[RIf2E 5, PIRAT (ELTRA FURIBWFE) B 48R RAREG, 535101968 ~ 1970
AE-RRNE G 9.7 AR 12 45, 1 R AR BN Tl PR B T L% R 15.5 . 5
SR AT (RBRAEM Emery) MIBHMRES, SM51%HAEE 33 57045 fF. DHRA

* RETHHHMMURAT S, A A BRERHBBUNIRAESLE, ELTRA AFT
LABR—FKMIHAF . 20 #4270 4R, EL Bunker Ramo AR AIFNGE, M RFAIR
WAL 280 B RRFR M. ELTRA 245 BRIRAMILF RA TREH K
(Honeywell) 2RI —#84>. LABTH) Emery %5 5212 24 R BUAE R CNF AR M —A881T. %
M HE/A AL T 1989 4E 3 Black & Decker AR T o
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ELTRA 23] ERACK Emery HiZMET R4
A Bk -
HHEBRM (1970 412 531 H) 27 66 51.75 32.75
3 LB B 3 7714 000 24 884 000" 3 807 000 4932 000
WA $208 300 000 $ 1 640 000 000  $220 000 000 $ 160 000 000
ezt e 8 000 000 42 000 000 9 200 000
ek 216300 000 1682000000 220 000 000 169 200 000
B. W39 H
WA (1970 %) $454.000 000 $657 000000 $108 000000 227 000 000
HllaE (1970 47) 20773000 54 600 000 5679000 13 551 000
FAFNE (1970 48) $2.70 $2.30 $1.49 $2.75°
AR (1968 ~ 1970 4 P14 2.78 2.10 1.28 2.81
ORI (1963 ~ 1965 4318 1.54 1.06 0.54 2.46
SRR (1958 ~ 1960 4EF-£{H) 0.54 0.57 0.17 1.21
Etildcs 1.20 1.16 1.00 1.20
C. FEHMHEA (1970 4F)
HshPE= $205 000 000 $307 000 000 20 400 000 $ 121 000 000
izh i fit 71 000 000 72 000 000 11800000 34 800 000
BRI 207000 000 257 000 000 15200 000 133 000 000
AR $27.05 $10.34 $3.96 $27.02
BB T RS B
ATBR T 4R 13 RO HORETR I o
HIEF 19709 A,

FULSRH GBI R, ERAMER, BT EIUE— L4 T4 FI
Wl (EHRSEAT) AR MGER K. (R, ARSI MR G

AIRo)

N HATE ARSI, LEBRATE B M 7 — F 4 P e T B R 45 T E

o

1. BAkA. (a) NKEHHMER, FiAAR#A S AWENHE, HEREM
Emery fBUREE KRR T 7SR A F] o R0 IRI AR 11 S 180 I 08 D A4 el it e i
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¥, B EFR BT 5 1961 4EAILL, BR Emery 2 ShHOBTA 2 F] 1969 45 ik A 1
AEEE— L, HR, Emery ZEXFMEROBIEHERT. (b) HAECLTE,
GRIUHBBIFIE, B R T AR RS S ERRIEAT &
WASHEBZL”, XSREER (EMARRBRE) FHRE -, XI7H,
WAL ROBRS AN, L PRRENBERAKIIALEH, £
1961 451 1969 4F 2 [a iy AL VLA R K25 o

2. AR, XTI, FATEDHE L2 10 4 e 43T T MR ARHE SRR TR — 4R 11
O, SHT 3 AER T BLEAT X LRI . B T MRk 100% MBE M, PR

F13-2 HNAOREHAAMLR (BR)
ELTRA KA ®A Emery MEHE Kbt

B. HLH
A (1970 4F) 10.0 4% 30.0 4% 38.5 f% 11.9 f%
W (1968 ~1970 4F) 9.7/  33.0% 45.0 4% 11745
Bt /7 W 1..00 fi 6.37 4% 14.3 4% 1.22 f%
s / I (1970 4F) 4.6% 8.5% 5.4% 5.7%
G 7 KFE 10.0% 22.2% 34.5% 10.2%
:d:X0 ¢ 2 S 4.45% 1.78% 1.76% 3.65%
FEhYE= / WA 2.9 % 4.34% 1745 3.44%
BBYA / 7% RK 5.6 4% F s 3.44%
AN
1968 ~ 1970 4EAHX4 T 1963 ~ 1965 4% +81% +87% +135% +14%
1968 ~ 1970 4E4HIXS F 1958 ~ 1970 45 +400%  +250% [P +132%
C. g
1936 ~ 1968 LERATH 0.75 1 0.125 3.625
Bt 50.75 61.5 66 58.25
1970 4ERARH 18.625 42.125 41 23.5
B 29.375 78.75 72 44.375

* X—ARARAT LU 13 -2 shiy “ RS / IKIET X ATRE), R T A R
2 AT B IR FE A E 4o
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ZXBE A ERA X EEMIT T {HR, ELTRA FLMMAETE 1970 XD “ R4
B T REERIRA; EERAIMTE, BSR4 RN 8% , TSN Ll ¥4
B THAE R T% o

3. MK, WRARERAMPRM A KRMIERSARE, WRELOWHLE
BT EBWR. SRBILBMNTIR R, ELTRA A7 MBHELILTIAER, 4
B, MRREANHRL A KREANPRER,

4. MERR, ZFHEMW MM RERLE, HERBEFTFRAWS S5HH 7
RZ LT 2 X—PRAEH R, Emery I FE AR B EMR—28, HEZEMWEFR
FgH, WH, BTFHLRMLREE, BEFEFIRREA2RAE, FHL
A RIS BT o LU ARG AT MBI . 1970 4RI, BREWSAAR
PIATHER 1. 63 (LRSTHIRBLE TR R e M. ZERATA TR, TARAEH W
i (BB SRR M E ) S0 R B K AT T 508 o7 B AT R
FlHMS KL 10 257, BRDKL 4%

5. &, HIEEENRIFERBNREBXIER. 7, CRBITFHRRIBE
LA 1902 43R, ERBA B MM XA . ELTRA MidR1RE, %
BAERICRM LS AR, Emery REARNRFRZE, BELTERZRMUP A
KRN SHAFMME, “HHEMREPHRE WY BRER, & “#
BRI BIR B AR .

6. A EACH B & o VUG IR HE I HIE, MAEEE TR R—
SXATAME 2 34 4E ], BARAAIRIB R R P B B, (F5RMEILF (9 BARHT
B, BB T HUTORSNN ) WIEER, RN AT 45 B0 B A s R4
ZHKRLAHR 111, MBAULEAFMESA . KM “RE" 17:1, 1 Emery i
SEHIZAFINEAL T 528: 1" B ARl 200 R LA K 2 MO8 IR 1 — S,
R EN Y ARG GAEEERNAMNNE, (BR, XuFRRY, 1950 45
FEHIOT R L A7 E—— 41 B A TR 2o) 1969 ~ 1970 4R 4 i Bk BRI,
ELTRA RURBE A KRBT 045 K # B L T 50% o e BRAE A Emery B4 % T REE 3,
{HSZ YRR ST /N2, BIHAE 1970 FEARZAT . JA#AE 1971 FFEPIRBE] T Hi
B

*

BENLTE, HETEITEARE 13 -2 d CHAMNZE, HHEREL 1936 ~ 1968 45
WIR B ERABAE S . Eo, Emery BG4t 66 BXLURARM 1/8 % T 528, EDE#GHt
SRARMA RN 528 H 1,



WWW . guaun ..com
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X 00 5K 2 R B B

ERECANAFAHEBH B H—HHAZRAAMSNEEAR S, €
RRAVFINAE “FRHER" —X— KRG ERRE. TRITICIFIR, 557 IH#
REARRZ IR S SIS EBCE VL (Zenith Radio) RYMIBLZAL, (HXFEARREL AL
KR WAHPES K S R RFEFEE, ERTEGEET 17 25T (1966 48),
fHR, HAIETE 1968 44 4 300 J7 KT, 1M 1970 4EM TR T —%, 7E 1970 4EHRUE
S A, SRR T 22.5 R0, TORANTBOBEEHY O 89 KT, Yk R fEH R
TEXRKRE .

BAAORAI K BT B, Emery AL 9 38 2 8 7E DU 5 24 ] b — 5 S A B 45 1
——HWURHANERBGET, I 40 TR RIS LRME, BR, ALK
ERFIAEH . EREMHRA—E LWL, HHAFELSWBBIRD, 1958 481
HRITE A 57 T30, W], M HAFINE SHE 2 LI BIRM Hnd, g%
SRR R SRR B AR, 1970 4 Emery MR AR M B AE YR
K, MX—FENFSMEL AL SRE. Wi, X MERENRRK, AR
[T, ARMGFAERTRAFHER GEFWOmME, UAKEERBARMMEL
FZ BRI S5 TR ) SR . FEXT IRy T e AT SR T, AT A
WIBFSE. R, EHATEMMTN, REMBBERTHRALRXEER,

I M ETRA, 325 14 4299, SRUBMARR (9 55 B IF TR 9 B 1958
A, JUBRA A ARIRIE G 22 4%, X JLP S EB0N Tl P R AR BUUE,
A EWFIRNE] T ROk 3 5, TESHTHS IR AR 1 £%5, AT, %AR
1970 SEEBCRA R G 1958 4RI SM B =42 —, TESORAIRH T 43% . EL-
TRA (RiCRAEEM. FRARMUFAEBRKTSG EMRETBAR R, HE
WA GEH SRR, ENHAEAG N E. ZETEMNRRNR, RIOELR
fied AR B, TEFIH T 1971 AR AR XS PUR A R 287

ELTRA— “KHitr#: RB VS RAMMe, R, AAXESF AL S
% AT LR E — B

EHRERE— “RENBWRE, BRH (N £57T) R Ly, BAKEHE,
BEEARI Ao oo Fr oy IE B, v b Sk SR 0 R B A DR A R A
BRE, R—ARALHE PR EDEE— S

* 1970 SFAEJE, M —ARE B TTALBOR R, ZM4 16 LR THHEMHE “FEHEKX",
2002 FEAENE, BMRAETE A BATEALN 210 f2%5E,
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Emery #1% % 4 7]
KKZH, BREREH"

KRB AN E CREAEFEHTHRBEBALHRALHBRRTZA TR
W, BEAEXEN 2 ELAFANLETH M. RE (A A 34 £7) HAH
Ao

CANEWRA, B (57T ET) NFRAEHE, 2

it WEMIHERIAN, FBAEM Emery #9MEEHe 5 WK 2 Al U EH %3
O, REBRFRRPFATHIE: —REREN “WHRR" B —RIAMEN
PR, ARIE T BT ARR, SRR IR R R AR
HLEEHRGE R BoAREAA G, EHAERAR,. Emery iz 58 A fid
RN RO BB PN, BB UED HRT 60 A5 AR & BN 7' RATHAR
T X TFWRABFEL B A T HerE, ARS8 A T SRR LGSR AT &,
HRJAREEN. BR, MTHOHBAEMNE, HREFLH—XLAME
SRR, TERIIERUBT ) BLAF R BL7 R AR 4R A BT AL I T AR e 4
B MBBMAERAN T, LHRENHX Y 10 TZRTHIEIBIE™ (REF Gk
1) EEMEX —E R, FRERERRMN. RIEEHR MR, R
S, BEERBTEILE BT CaRREAT . BRER VR
S, (ER, BAREAG 1970 4R IS SE 249 B HBEE LSO, EE M AITE AR
BREERFFF BAEMBISNRT MK

AR, ELTRA #) 27 S0 BT FR M ¢ 33 SESTHBT, HaRPIx LA
HIBAN AT R85 (LA g S 0, At LB SR BG4 S IR, KR, BYTE
(HREREIE) ATLLAN B DA R Al #85 BT A & —— B B S A A

« HEEEHRARERN . 1972 4, ERMATRMERTTH 50 JUEMAMME" &, Em-
ery MRBME . #1982 423 A 1 H U CRAND) REGIMY, W 1972 57, Em-
ery MBEAHHEBIR T 72.8% (5 BAEHMAKE K ZIF) o AR U1 2 BT 35 A 307 Ay B 46
(Leuthold) #HH A B¢ B 55 & 2 4L M9 XU 4R, 21 1974 442K, Emery WBRREETRT
58%, FHAZEM 64 MBI TOUH 15 5. MEEMITE AR “BERM" MBI
IRT o I (LR R AR BEAE Mt A B R A BRANG 7 AR SRRt B OB AR AT
WY, 1972 S48 A Emery #) 1 000 35T, 7E 1999 4F H{H 839 %Jt, 20 {42 90 4ERK
W, WEHEMENFBRAGANT, BERAREAR T FENE, B 10 BENTTRGRE
BOAPIX AR (SR 20 ) o
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TH= AR PR B I E " 2 W BB AR R — AR AR,
FIRERRE MRS AW RN, DR K St 40 AR MR A A AR AR
RENX DRI E SR A R 8 7 DU gt 3t BoR . REARHAET — Tt — 4
3R, fRBRATSEH HFIAEX

BRI

- RAEIRI VR

- BN 3 20 N AT RS .

- b2 10 AE P BATSUKIAIIE .

- 10 FENEIRFIN B MK =2 —

- BB TS HER 1.5 fF.

- X5 3 AR R i AR 15 4.

FAIH ELTRA FR MR RE AR B BADRSUA M B o £ BEYEH AL I 35l
e sh, DR e ARBIGBS, R B AT AE 22 5 A 403X W FR R P Y
F—Fe L, RFER R AT BRI B b (R, R bR e PR U LA R BV
A B ) St A SARHE T S SR I SR L B A 5, W AEBUR WO P A
#HRBIHERR. EL, KYNWZKRELERFTRITX

A BRREERBRATIXT X VUK A A IO — ST, — AL B E S S T Ui
WARRES AT, 1970 4 IEHRA R4 Emery I, WiZ#HH
ELTRA 1SR () B S ——BRAR ST REAT A R85 1 A o 30 0 B L T R LY R 16
R, WA ER I N R T BRI R R B, MR AT AR
iRk B F iR EHINT, A AR S B, TR ) BT R
Si—EHE . % 1IAH ELTRA RIS A AL T B4R Emery (N, B2
BERRHNLE. ACERMELRTE, MAFKEREMBY. B, SEK
BYORIEIERKBEE LB T REENAMEE. T-RHRAE L WA —
WA

N U AW oN =

* HEEMARAUR, WYETEOH AT, BRI KA A M BRATA ER, AR
AR THEENME——IEmM 13 -2 B WA B =FTRBE
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FELF

ERHRRA—ARD: BENEH, —MRRELEETC, RESEA
Fw, FBEEFEL, F-ARKEXEF A (£ F “SEH” &
BE— TZEHT ATENF), REF K. X 5 HCARTHH
FF R, ARG ATRELHR—FHEF RO R KLAXAEAN
FEHBEY , R E S B4,

——#% B % £ 447 Donald Kutyna

E FHTKH ol

IEFANRE R CERHEOFRERITH . RINEANRZ 199 E£12 531 8
W EHEPHBIE—X R ETIAERNED LR TELRB AN B EY
RIEN o

EMEBSAA (RRXZHNRMG: EMR) T 1890 F, ZRECH LT
HAMREY R —NEFE, ZATRUMAKSNG, HPRFBRHTA,
TEREMBEIH DK,

EMC 27 (BEXHRE: EMC) HHLTRUEWE 1979 F, SHVERES
—LRTTUEHHNNG - EHEELTES.

LHRERBEFYR AT (BREXFHRE: EXPD) F 1979 EEFBEEM Lo
ERHMEBRAMALIBRIEYELROER,

Exodus AR (RRZHNRE: EXDS) EATREAREMEEMML, B
EHRM—LTRNBS. ©F 1998 43 A EREAARLERS .

TRAFIET 1999 FERXILRADHRN . WHEAEEER .
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310 23

an _BEAR ERWRAE

EME  EMC  Exodus

maAw
# X
RS (3£5T, 1999 4E12 A 31 H) 57.37  54.62  44.41
B (%, 1999 4F) -3.1  157.1 1005.8
MATE (EHETT, 199412 31 H) 24845.9 111054.3 14358.4
Bt (HAET, QFELR) 4600. 1 27.1 2555.7
EI
SHERA (FTTETT, 1999 4) 14385.8  6715.6 242.1
HllaE (FHITHIT, 1999 48) 1313.6  1010.6 -130.3
FIMAEHHKR (%, 1995 ~1999 4F) 7.7 28.8 NM
B (EPS, 1999 48, SERMREIE M3 I001) 3.00 0.53  -0.38
EPS AEHIHIKR (%, 1995 ~ 1999 4F) 8.3 28.8 NM
EHERE (BRETTHE, 1999 4) 1.30 0 0
APtk
WENYE™ (EHHIT) 5124.4  4320.4 1093.2
WM (HITHT) 4590.4  1397.9  150.6
BRI (5T, 19994 12 H 31 ) 14.27 238 0.05
# &
WA (%) 17.7 1031 NM
oA/ A (%) 3.7 22,9 888.1
HEE /B (%, HFEER) 9.2 17.4 NM
HlRs / I (%) 21.0 22.2 NM
BIBVEA / fufft (%) 0.1 107.8 0.4
HH 7 $HBA () 1.7 16.5  59.3

21.68
109.1
2218.8
0

1444.6
59.2
19.8

0.55
25.8
0.08

402.7
253.1
2.79

39.4
7.8
4.1

19.7

FA

15

BORIK B : Value line, Thomson / Baseline, Bloomberg, finance. Yahoo. com. , the companies’ SEC

filings.

BT AR ARE R 1SR A B B, BRI R R LA I 45 4F T

i AR B NM: B L.
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BSEVHRAF TS ARE

ERECBIIFONMBES, SREBSNNREDH R, BERMNFH—
EBld, BREANEZREEN, BTETIHER" A, 20 #1290 F£/%K, B
RERETRS Ho (EERMER, #ESEOIBREFNEYTEATHAH
B?) ATHBNEANT KPR, 1998 £501999 &, BERENBERITHE TR
RELIRS00 X 49.7 MES R, KBNS NERMRRY S,

AT, FREBREQTRENBR. BREATN LS HERMAR? 1999 &,
EREHETNEE 14 LETHBRARS, LA —ER-MTIEI0ZET, 2R
A NXEERNRIRERT 13 {ZETTHOPFIE, th 1998 KT 6.9%, BIS £, &
FRFITNIAFE 8. 3% IR B ANIEK, BRAEMNERKEEK 18, KRBT 1L3%
7T WKEEMER 6. 69 ETTHEMEB T 14.27 £, RE|EMELLDRMNEKIE, &
20 1290 R, BERAEFSFIHRMARKEIREIFH MR FRRAXRIE
IEIR—EEBRIBEN, BN 9% 18% , Wik, BRAMNFNMESHKANR E2A,
BEEFHEKKEB F2A, ZREELCVRPMLHEREKARF NG F.
1999 FFRAS, BRENBNALSRPUREN17.7 . SHESNEHTA—
#, ERAEMPERR, BARTUEBRN—m RE B ILLRNAR.

EMC 22 3] gE B i< g

EMC AS]2 20 tH42 90 ERBERABKEN—RAT Bt EF (EHK)
HAEBILT 810 %, WRFE 1990 FEH), R EMC AT 1 HETHRA, BAL 1999
FERE, RORENEEEHKE 810 HETM Lo {11999 £ —5, EMC HBRFEE
FFRIKEB T 157. 1% — KB T BB M 1992 5] 1999 4 8 FFHREIR, EMC
MEIAERE, R, EHFARANE “ATASNBRER" ! HI12/31H
54.625 ETRRN KA, EMC RROZHNHERZA TS EREFID 103 F—
NFREBRERBEENKENG6 Z,

EMC (9 SRR NI HE? 1999 F W SN T 24% , KB T 67 2£TTo H
FRATAMN—ERTH 61 5, BUGTIT 1999 £/ 92 X5, BKIKS1%, HEHILET

LRI 19 RARDM, EREA, RFEb W RKH W2 A W E TR ORI
KRS
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1999 F££95 £, EMC MFIEIL28.8% MERABKEK, ME, HFEIABAL
BYEERBRBETE, REHRRIREMAB, 241999 &, EMC A%
RETHEFN, 2001 ZE AL 55 A NGIAE) 100 {22 TT——Lk 1998 370 54 2% 7T, 2
RERFEKEAE 28B%, BFRRARBRN—RAIME, HE—MRALE
KEE AT, LREASNTRRNZERAELHRE, EMC BT, HE, &
HEMS FH, EMC HBEBARINT —E%, HPUsEe TR,

AT, BBNELASDREOBIE, M 1995 £51999 £, EMC §9%F) 3 RN
19% FBE T 17.4% , HAKEIREM26.8% FF T 21%, BRAEARSHERT,
18 EMC BZ7EE T, 1999 410 §, EMC 4 T Data General 243), MFiEEH
CUFHWSEAKRLDEMT 11 Z£5T, AR Data General AT KU AIIBR 2
&, BAOVTEE, EMCEERSE, M 1998 F£454 2T RKMNE] T 1999 F
§y56 Z£5T, LAKIBERA 3.6% o MAIEN, EMC LFRIEKE LT HE—FR)
BEWHA " FER" BREBIFSAEHHAFT AN R THRITRHER
To?

LEATNERER

5 EMC R[], BREEERRYIRASARE I CRIEK, RE 20 42 90 FRiZ
A BN EE KRS 30% , BHRPRPMEKKE TRE—FE—1999 FREM
BIRRBREK T 109.1% o HETH—F, RENBRFEMNLERKT 9.5%, FHETig

21999 412 A 30 H, EMC ({8 #4477 Michael Ruettgers i BL7E SR ¥ 2575 4 vt YT 1 551
j (CNBC). FH¥A Ron Insana falfy, “2000 4FRILLUR" MIFEL, RS 20 fit4 90 4F
R—#EiH 4, Ruettgers HEEMIBL: “ SCHR LINRMPIEANIE " 24 Insana [d] EMC iy 41 1
BN, Ruettgers B 3L “RINN, HIRFBIRATEN 0L RIS, MBAIFHL
JLPER, B, REAGIHEL B S R AP Al , BEIFEERH P ERK
Al MRRIES KRB RABME (REST EMC BRI P W —DIBEK) , BAWRAERRR
KA EFH AR

SIHRHL “ TAER” TR B4E, AfTAAMEA 2000 421 7 1 BB R —BE, £
R EE T IS L L, SUREET, 20 i 60 4£40F1 70 ERWBIF R, #
LB RTS B 5 R BIR Al 1999 4F 12 A 31 HEOMWBL. 1999 4E3E MMk E% T8
HLFETUABBI R “FF A 2000 SEIOFR” . B, 2000 4E 1 F 1 HEEJR 12:00: 01 #
Fked, ~YIEBITIER .



WWW . guaun ..com
264 WEBRHREE

IR 500 FEH 19 MEA R,

AIMEERROE? KR E, FERMKIERTR. A 1995 €78, HU%
WA IRCHIX19.8% ; B/ 1999 FLERES, WHBE 14 ZE7T, X—R/LFHM
THE. SERBNERKERX.8%, RBFEMKRBE 2%, REATREK
WS, HEERKE 1995 FELFEMT — . RENALL TRENKIE, &
EOERMEE LT 129% , HERERKK21% (LA T=H2—UE),

ERUEMERER, BRBRE-RABALY, BR, XRNHKEAT
OREFERE, MAFZVEETENMN) EERENLFREGAES. HRHAE
32% WHAARAERH. FXL, FBEAFIAH 8500 BRK, 199 FEE2fE, &%
REVNBYT A BB 39 Fo XIHFER, BRHAKET EMC S ALBHE
o

Rz 32

AEE] 1999 FEJK, Exodus BIEASMFEECHREEZHTANT B 199
FHRNKIET 1005.8%, BAER1 81 BRI FETRE, £12 831 BER
11 FET, EREFZNNERINIF (BEEMEFNEREITBFF - %k
ANHFEN) , BFUNZA S MRS —F P ER EBK 25% ~125% o

EMERZHE (1IN Exodus PR P KB T ABHIKIE) BEX, HHEF
IR, 1999 FZASMBRFHTT ZR2 L1 58, 2 01 HRRSED, AF
B BRI — 1%, BN TR —¥, BURERE RN RLDRENAEE,
TMERMERBUBN—F. XEFTATREN? BURAR—D 10 £HHET,
TRBRLRE DS LHWET, I8 RRENEEZH TG RITERERE
— MBI, RER, RIRAARR—DMN, TR, %199 FEEMBHNERS,
MEZSHATABTRRINY, BDS POETEL—D 10 FHETEESK. F
Kb, U2 b1 HTRRARNER, BEEHRN IR E#K20%REE,

Htasx#? BAPREEZORBEEANZIAENE R, RAEL BHR
#9 Exodus 2T 9 100 f&, 234 ARSI EISRR AT 200 &, 8 S4H9200 B &
AT 400 ;12 F4400 B X ZEART 800 Bo XL NRBIRANRZ, EYMHBMR
100 fi, BRIMELEMT 700 o MBMEGFER "KM TME", IMFEES
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—RE, FEBERNTE—F 4 199 £12 5, —{UM3E T Exodus B ZHERE
FHORR (ARED "BRET") NEHEN EEETR: REIEXERESR
BERB0 S AL, (BH) BMEZILERNBESHZE, BBEMH CEO
To"5

Exodus £\ SR N7 MEBRBH AL ARIZATHIRE, Exodus (3 K1
ASRMEREK—MN 1998 F£ 55270 7T, HINE T 1999 1 2.421 £ 5T,
BR, 1999 FHRLEVESET 1.303 ZEXTHSH, LEAN—ESHRENTER.
Exodus 8345 26 LTS, MARABAS, AUNER SERET .71 2%
Too 1RIE Exodus (U FIRE, REHMNERBEC T —FMAF L HEMS5 000 £
FETTo 1999 £EY), ZATHMER 1.56 2£7T, MIEBTHORAREET 13
2%, BX—FLERMHASKHMAE 10 ZET—XEHKE, 199 £, ATH
UHEHET 4 LB ETAE, XA TWMAEFEEECHESE?

BR, MEARXSERRAACEIREINLHBERRE, HFASELTAIR
EiefR, MEA "Launch_ Pad1999” M—RRXSESHIE: "XRBERHLETIE
BEith EAKk." ¢

Launch_ Pad SEBMBIM——I8 “Fib#"? —EFREANECEKER
BARENER. BERBEFRN:

CAMRRERWRKXENKRGTN, UETFELFANHTEAY
Ko XM, BEAAAH#TACHFESHNTMERRARAE, LA TH
MREERF, wREAGEREARLER, HEFLETEH EyEY
EERAAMMH TR

POk B R 45 RN

XM 1999 F 2 FHIRALA?

S RTF XIS FX M AT A E L 47, #H25 W: Jason Zweig, “Splitsville,” Money,
March, 2001, pp. 55 - 56,

S B TFSHE0 3622, 1999 4 12 A 7 H'E4E Exodus {572 7 Raging Bull RIS IfF B A &8 E
( http; //ragingbull. lycos. com/mboard/boards. cgi? board = EXDS&read =3622) ,

6 1558554 3910, 1999 4F 12 H 15 H57E Exodus ifi{5/\ 7 Raging Bull M35 A 442 F
( http: //ragingbull. lycos. com/mboard/boards. cgi? board = EXDS&read =3910) ,

TS RA SRR 4 PR EEBRRYE W E R L
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2000 5, BERAEBSRIRE T 40. 7% MK, REHB R 2001 12002 41
HIT S, 182002 FERETHMME, L1999 ERFHNE THET RE 4%,

2000 %, EMC QUMb ERKT, HBFA21. 7%, AT, 2001 &, HBNHET
79.4% , 2002 X BET 54.3% o X AEFALHN L 1999 £ F AR TR 8% FAM
2001 S HEAR 100 25T, HERME? X—F EMC BRAHVSUARF 71
Z%5T (FEES5 8ULETHESHR) o

SitER, NFREERKGR, MTPRARFHAKT, HRMNE 2000 F£igK
T 22.9% , 2001 FHHET 6.5% , 2002 £ T 15. 1% ——2002 4 L5 R
JUFLE 1999 FERNSH 51% o

Exodus H&#HY 2000 £ TWB& 7 55% , 2001 £ Rp& T 99.8% , 2001 £9 526 A,
Exodus 4R RA = RIESE 11 FRE TH . ZATNASHASRRENERE
£ 3 Cable & Wireless I 7 o REEHACHBREHARFZIE, KR, Exodus ¥4
MVRAE T B2 o 2003 4], Exodus REMBELINAETR 1 X5,
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145

B B0 BB W R R B

BUAE, BAPRESRS TN FE Z 8. BARMCENRE L, @
PRV R IR T RICR MR TERME, " I, BUZERNIEN R, H T S s
B, RLZINMT EEATIESR 00T RARMTEN BT BB S, Ro WL S%m
2R A S R DR R S o 0 AT, DASEBRBRAE RN, B WK A3
T B A B P

TERE SHEACHIGLAS , BT BE BE4 A7 WIFh AT Bhak PR 77 0k 26U BRI 10
UESRLLE, URERBRIIESAA . BIBE— ROk, 15 SbRIE 15X e 1 R
PRI SIHTREAS, JEeP BEALIE — SR BRI A 7). CURTEM T ZURIE% 1) . b
FH—EARZYGA BN ARE BBl EMEX — &, BERNDESFRE,
VAR I ) 25050 IS TEE B8 Tl 38545 0 e 10 T 47 30 RBESE . A5 V- 3945 80K 900 f7k
T, ASRAFRFERA 10 BT, I EIES KL 16 000 T, RS AL
BHoR, WERILMAA KO RRES QMG , BIFEHE AR BRE RS S R
[SLEERE

M Rk, ERRISESN, EM -, R (1) 2R
o 2L B S A 55 ROL K BN H — AR R &5 (2) FIHAIR SRHZ
BRRE— AR e F o TERT—TEILR, RATIF) T e BROS 1) 7 0 4k A
BoRARAE. T HRADRAIE—HTH R

* FER A ~T ROAET, MEEWAH T MR B RRs o
+ EMRAIE LA S A9 WA TN AL, WAWBEHRBYEH, o UEEER
WSARRA R TR AGATLX — B, SRR BB 3 R B R %
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L & seb AR

WAV W BATBUG B IR A ZBERI, SIAE BB T o 3 4 M
LR, BHUMAFHEBRIES, B, NATERATR, RARELL
o (WAL PR XML, HRITAR, ENHRES THHRBYE

HAWTHE.) IERNBHRBOBB: KT L i, FHERNET 1 12%5T;
BARELAVTE, BRESAMETF S 000 52T,

2. RBIEFNEHM H R
Rl Al T 5, 930 B B 3 2 A S U 3 £ 6 1 S —— BT A b — R 3

Btk FIM, KBS RRILEL AR, B CHBHA" . ARV
WE, SEURRILEE B (KIEE) KwiRT.

3. MEebtames
3210 P, W B AR AR - E AN
4. BRIR
AT 20 FEGEXATBRIIT R
5. Mk
iR 1045, EFREEN K EDBERBI=Z— QRIS =FP34%80 o
6. BT RE
LR AR KR Tl & 3 AP RIEE 15 45,
T. EREHARMN T ~re

BB AR KRG R IR ALY 1.5 %o SR, M A RETF 15
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AR, YO TRBOT AR (0 — 2, MBI, RN, HRRS MK
W2 PO R AR 22. 50 GRS T 15 R %, Reld 1.5 AR mife .
IRlFe, LT LURSKAE R SR : O REITH LA 2. 5 AFM V= %% )

B RLTORETIERR, PIBRBH MR RAMEFE, 01K
WK, KRR SHGEERHRAE S A A2, —H, EIIEFRTIIAR.
(1) BB/ (2) MEXAHES; (3) & 10FPEFRFILR; (4) BE
AEREFE P ESE A BRI DI 75 B AT SRR R, A Ao 5™ i o 47 3t
RILEHFIWTI S5 S bR o SEILAE, FE RS 2RI ol #RH3L
T B L S 1 K

RAVBIGHIPIANARAE, 7T LAAR (977 [0 20T HE R : 3 ot B R 45— S TL IR A 3
BEEMFRME LY, R HBRGAT BT PR L 225 47 VB A3 M 1 6 25
FLE, REMOTRIEIN, BERAIR VR, i 4 LU B 0 4 R
KT el BB o AE b SO BT IR T M AR o 30U B A B
Lt RRHZ L, BBGY P K B R TR FIE R . AT
AATFIRF XA T 9 P AR PR —— A R T O X A A 2 )

SR, RAVESE, B E 10 F RGN KX —BRGFEN. MREAX—
TER, —MNA L HIGRE, A AR — F TCHEYEVEA R i e 40 R
By BBV BT AR M A A IR, R, MR L BEAE, ST
MRS ILL .

BRABLK 15 fFH R AL, A T RS —RAGIES AL A 17 9 TR AL
H12~13 M HRER, 1972462 A, REBFRHRDABBEQEN, B3 E (Y
1) FUEE 1A% WOAMAREL A TR, IR FHIRE R 10 £, RATME
ARUUE, PR MBRRAGHBAMBSMEZL (HEROER), TOMKS
B FRBIF TR PR KRR, AW TF 13.3 AR, MM T S
K 7.5%f) AN B

* 2003 SE4EY), 10 SR AA RA RSB MBAERKRLY N 4.6% , KRN CRIEEETITHI I
%) REAAMAE SO, EOTRAN4.6%, FXDEAER (L4100 REL4.6),
RATATLARE “FrEiBok” WA RN 217, EABRIF L, HETHER, “—MHK"
SCERIGEY, AL K" AL 20% . XEk (KAL) R, £ HFRFH
WARIET, MEEHIAY, BRI B3 BRI 17 2N, KRR TR
FHRG S0 2002 412 A 31 B, FRAEIFIR S00 LA Beh, A 200 SRS (& 40% LU k)
B3 SRS B RERAE 17 AF 17 fEIAT o BUBTY AA BBISRIIRER, TTIALE T HIRM 2
#RF): www. bondtalk. com ,
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PRI FAE T 1970 424200 BN Tl E33 %K

1970 AR4E)R, SEZT T PR b RS, #RXE) T RATFTHRH BT A 4R,
LRI ARAE LR BIRIAE] T o T ERARE 1970 47 M 2 B FVHE S B 4T 19
HE (BRAFIMERBIIIER 14 -1 FE 14-214),

- RO A IS KRR T 4R M

L WHSORELEE LIAE], HIRRA A .

- BN 1940 TP, BRAABESE LN —ENRE. S RAFMKREILR
LGEHE 19

4. 1% 10 i SAFIEEH L T4, 1961 ~ 1969 4L KR, WAAAMREH K
T ER, 1970 4, SIS T IR F

L RHRE (104N 3 FTHRELE) H77%, BHFERYMK 6%, HE,
A5 eV HHREAXBE =42~

6. A 3 LR AL, K839 555, BI1S:1, XIEFRRIIFEN
1 R

L R SRR MEZ L, K839 b 562, XL IEAFTERATATRINA 1.5: 1 AYFR#
Wo

w N =

w

)

AR, SRBAVREFERER T MR A TR — KA, R, RAS KAA
BV R BRATBTA bR, XILEKAF R : American Can, 3[EHIHHIEA A, Anacon-
da, Swift #l Woolworth, 5 Z/2\ R BEIHBLFIMER 14 -3 1. BHR, ENIWGIHEE,
BRI FRABHWAINEL, BT ERMMKEZI

B RPHERRRE AR HERL A T X — R 80 Tl b B, RATATLAF R, WA
AR RS FTA X 2 BT Tk RS AR/ — 304, AT L4Eg, 7E 1970
AERRAREY AR BREAER) g, ATLASREIK Y 100 Fux FER BT, Bit, BRI
B AR B QAR

* —FREEA M SRIBE TR, AT LABkSE AR AR 500 Meeh, W2 HS TR JE 4B BT 42 th (9 K B3
FREERIRER . X — L H AT A T 5 R %537 : www. quiken. com/investments/stocks/search/
fll,
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R14-1 1971459 A31 B, EHFHTLFHEN D RRRNESHE
“HRAVA"
et 1971 48 1968 ~ 1958 ~ | WRE

(197148 | 9A 1970 4F 1960 4F | fTBLE BT MM
97330H) 30H

B s 1887 26.02 1.20
FEE 45.5 1939 55.01 1.80
Amer. Brands 3.5 1905 13.46  2.10
Amer. Can 33.25 1923 40.01  2.20
EERFRRAT 43 1881  45.47  2.60
Anaconda 15 1936 5428 %
Bethlehem Steel 25.5 1930 44.62  1.20
I 28.5 1926  42.40  0.60
RSB 154 1904 5522 5.00
Flk 87 1902 13.70  1.32
AR 61.25 1899 14.92  1.40
SEAR S 34 1922 14.13  1.40
HRRE 83 1915 33.39  3.40
EeR 33.5 1937 18.49 0.85
R 28.5 1910  42.06  1.40
Inter. Nickel 31 2. 0. 1934 14.53  1.00
e[ A 33 . 2. 1. 1946 23.68 1.50
Johns-Manville 39 2. 2.33 1.62 1935 24.51 1.20
Owens-Tllinois 52 3.89 3.69 2.24 1907 43.75 135
] 7 2.91 2.33 1.02 1891 15.41  1.50
FERYT - FER 68.5 3.19 2.87 117 1935  23.97 155
T ERAEA T 56 5.78 5.35 3.17 1912 5479 2.80
AR 72 6.51 5.88 2.90 1882 48.95 3.90
Swift & Co. 2 2.56 1.66 1.33 1934 26.74 0.70
ol 32 3.24 2.96 1.34 1903  23.06 1.60
BABAL 43.5 2.59 2.76 2.52 1918  29.64 2.00
AR 30.5 3.13 4.35 2.79 1936 47.00 1.80
EEAG 29.5 3.53 3.81 4.85 1940  65.54 1.60
Westinghouse 9.5 3.26 3.44 2.26 1935 33.67 1.80
Woolworth 49 2.47 2.38 1.35 1912 25.47  1.20
B T BERREE

b R 1971 48 6 A 30 HZA5H 121 H.
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R14-2 1971459 {30 REFRFREGEELLE

HiEsK
(1968 ~
TEE 1970 415
19714F 1968~ MMILE 1958~ Py %
95 1970 48 WEEFE 1960 SEAAILL) CA/CL* NCA/fit%° ¥4l

BAy 18.34% 18.04% 3.7%  (-15.0%) 2.14% 74% 125%
SIE 10.7 8.8 4.0 149.0% 2.7 51 84
Amer. Brands 101 1.8 5.1 64.7 2.1 138 282
Amer. Can 12.4 8.9 6.6 52.5 2.1 91 83
REGIFERHAT  10.8 11.0 6.0 55.2 11 — 94
Anaconda 5.7 3.9 - 80.0 2.9 80 28
Bethlehem Steel 12.4 8.1 4.7 16.4 17 68 58
SEHHTH 27.0 10.5 2.1 — 14 78 67
Fi%:3 4.5 21.0 3.2 (-9.0) 3.6 609 280
ik 35.5 35.6 L5 238.9 2.4 1764 635
A 23.4 34.4 2.3 29.9 13 89 410
bt ¢ 14.5 15.2 4.1 97.3 16 254 240
WARE 24.4 17.6 4.1 59.5 19 1071 247
[GET 15.8 16.7 2.5 93.3 2.1 129 80
Lo et 2.5 12.4 4.9 23.0 2.2 191 66
Inter. Nickel 13.6 16.2 3.2 123.4 2.5 131 213
TR 22.5 14.0 4.6 26.1 2.2 62 139
Johns-Manville 19.3 16.8 3.0 43.8 2.6 - 158
Owens-Illinois 13.2 14.0 2.6 64.7 1.6 51 18
E<3 2.2 316 2.1 128.4 2.4 400 460
TRY - FEE 214 23.8 1.7 145.3 16 322 285
AR 9.7 10.5 5.0 68.6 L5 79 102
PR RARAEA W 1.0 12.2 5.4 102.8 15 94 s
Swift & Co. 16.4 25.5 17 2.8 2.4 138 158
S 9.9 10.8 5.0 120.9 1.7 128 138
A 16.6 15.8 4.6 9.5 2.2 86 146
BRAAE R 9.7 7.0 5.9 55.9 Ls 155 65
RENK 8.3 6.7 5.4 (-21.5) 1.7 51 63
Westinghouse 2.5 28.0 19 52.2 18 145 2.86
Woolworth 19.7 20.5 2.4 76.3 1.8 185 1.90

* BHRIRT 1970 4ERCMAFIM LR, CA = WBHBE™; CL = Fshf
° BHEKWF (BT EFH) (Moody's Industrial Manual) (1971 4F)
© NCA RBH B (NCA = HHBT™) o

1958 ~ 1960 4EH A HF o
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F14-3 1970 £, EBRHRRIIRAR MBI T W T8 R

American  EHIE
Can  WR/AF Anaconda  Swift  Woolworth 5 5¥-3y

Bbr (19704612 A3 H)  39.75  48.875 21 30.125 36.5
HEE (1970 4E) 1L0f%  1234F  6.74%F  13.54F  14.44% 1L64%
TR (3 4H) 10.54%  12.54% S.44% 1814 1S 14% 12.34%
Bt/ I 99% 108% 38% 113% 148%  112%
HENYE =/ Fish it 2.2 4% na 2945  234F  L8fF  2.3%
GBI/ B 110% na 120% 141% 190%  140%
Rt 85 100 72 7 99 86
W 55% 53% 8% 25% 3% 5%
' B RZATHIE X o

* B Swift 7 1970 E MR EOE RERIRI, RATAEHLBAH1E 1968 ~ 1970 LA 2.
CIXERILEIE T 2 1 X—FRMEE, BRSO RITEN T o
na =FEM. REBFBRAAGHFETIRE.

(LR 7 1ol 27 P b

WURRAIIAEF 2 AT — G, MR, T RFEEEA LS
BREATRG Iy e, MBS RAYPHE LRR T, LABHOBRT, MTHE
HEARIVIE LW G BB B I HNHE RIOIEAARI B Beh L — AR,
BRI BT S B o X —A 7l I 752 PEAC R 3 AR B TG A ] 22 et ——34

* MEEBESEARRN, E-RETTAFARMLRZS O EERFALS (F24hL
FISEE) AN ZHBE. W14, XHENESA 30 TXH. HEEBITKRRE, Bl
SV A HON FT S B G RIE ;MO AR BT, i 4 00 B AU S B S R
AHARR, WAEEERRNES EE, F, KSR TEH N GEN TS B
RRA RS — i, HEHEEARMERAT R HEES (5. IDU) & Utilities
Select Sector SPDR (35 {0f%: XLU) —RHHAMFWM. XTELHNREL, HBR:
www. ishares. com and www. spdrindex. com/spdr/, ( BRARURIGLELE A2 61k i I T4 PR i
Bg.)
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KETRWELEMYE, o LLE Y A FR S RS . AT, RATB2X AL
95 U i M R

FER 14 -4, RAIBTES) L 7EHA SN P8 E0P 15 R R A 155,
HTET A, RAWER 1450, BEHLIIIH TERABTAS BT b 934 15
E AR AZRAES L Eo N

1972 4E4EY), fEAMBO Y E R, PPABMBRENAT ZREERY, &
— AT BRI R BT SR M TR BB H R X s Pl e,
AT LA 262 R AR BIRAT AR P o BB Tl PR 3 2 Tl e A b,
AR A R IERILE S DE—RE 6, T H LA BRI B N, BT
SRERBRA S Z L B A AR — 2, BB ERRE RS, M TRER
BPHTE, RUEOAHIO BTSN, GfH TR RES M0
o I ARSI AS BT R A I, AR | 3540 IR T G IR BT A,
i ELIC 7 KA RE A HE T AR B BT A S o S MR Y 2 0 R BRI

R14-4 EHAAAELTHEN S 15 MRROME (1971459 A30AF)

Rt HRARAK
(1971 % M/ & (1970 43t
9A308) Ayt & HEA TEE KOE KEE 1960 4)
Am. Elec. Power 26 2,40 1.70 18.86 11{% 138% 6.5% +87%
Cleveland EL 11l 34.75 3.10 224 2294 11 150 6.4 86
Columbia Gas System 33 295 1.76  25.58 n 129 5.3 85
Commonwealth Edison 35.5 3.05 2,20 27.28 12 130 6.2 56
Consolidated Edison 24.5 240 1.80 30.63 10 80 7.4 19
Consd. Nat. Gas 2775 3.00 1.88 3211 9 36 6.8 53
Detroid Edison 19.25 1.80  1.40 22.66 1 84 7.3 40
Houston Ltg. & Power 42.75 2.8 132 19.02 15 22 3.1 135
Niagara-Mohawk Pwr. 155 145  1.10  16.46 11 923 172 32
Pacific Gas & Electric 29 2,65 1.64  25.45 11 114 5.6 9
Panhandle E. Pipe L. 325 290 1.80 19.95 1 166 5.5 79
People’s Gas Co. 3.5 270 2,08 30.28 8 104 6.6 23
Philadelphia EL. 205 200 164 19.74 10 103 8.0 29
Public Svs. EL. & Gas 25.5 2,80 1.64 21.81 9 116 6.4 80
Sou. Calif. Edison 29.25 2,80 1.50 27.28 10 107 5.1 85
-8 28.5 2.66 1.71 23.83 10.7 4% 121% 6.2% +65%

* %1971 FEffEI o
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RU-5 S—AXAWULBROME (1971£9A308)

Bt FRAAR K
(1971 % BB R (1970 43k

9A30E) AW BE BEOE TAE KEME kAR 1960 #-)
BRI EL TR, 15.5 150 110 17.80 104% 87%  7.1% +34%
B ks e v g 22.5 215 132 16.88 10 134 6.0 7
EIEEERTE a3 4.05 260 4547 11 9% 6.0 47
HeEAT 14 1.46  0.60 16.80 10 84 43 187
WALy 20.5 185  1.36  14.81 1 138 6.6 74
IR B S ) 30.25  2.85  1.82  23.03 1 132 6.0 86
54 SEARIBR A RS 235 200 112 2091 12 nz 7.3 29
A2 L] 22.5 1.65  1.46  20.49 14 110 6.5 39
BERTRMR SRS 2225 200 148 20.29 11 10 6.5 13
HHRlE R g 25.25  2.50 1.56 22.16 10 14 6.5 55
PR R, )y 1775 148 120  16.35 12 n 68 62
FHIBMR G WS 23.25 220 156 16.13 1 145 6.7 102
Consumers Power 29.5 280 200 325 11 90 68 89
Dayton 11 1247 23 225 166 1679 10 137 7.2 9
Delmarva 1A 7] 16.5 LS5 112 14.04 u u7 6.7 78
T8 235 215 150 2100 11f§  112%  6.5% +71%

TRERHUR ), EXIFRAT G A I AL RN, WEZ R EA R
R 4

XPRB AT, AL B EE RS, EFEMBEn S
TRTEZ BN B X REREBR A B (WURABIEREAIE) T AR TR,
TG A D ERYE—ZARRE . R R RS BT & o Ve ol U F)
WmEHL, BERSRI T4 71— W A RS IR LA, S8 RAEHE %
e WIS

ARIOIEBW T G R (SHMANG LR, TREX14-614) =9,
Mk, HEBBAEE ZHAME, RE LRIEERA TS UEBI8aX,
HIESERY, SRS L, S A A A, K Z R
RAREN. EXADRSY, AMITUASHER, &£20 FH, TheWMARHSE

* AERRIET 2002 4F 12 3 31 B 30 4E A, SRR B (47 e M AR PSR AL IR 4, ABAL T
KEPEIRI DA SELF AT R BRI MRS



WWW . guaun ..com
276 WEMEREE

R14-6 FREHRFHERT, FRCVRNAMTREQTLAY (1948 ~1970 &)

Tk ®% ARF L
4 B A B HEE L:<in hEFE
1948 15.34 6.56 15.27 4.55 16.77 10.03
1953 24.84 9.56 22.60 5.42 24.03 14. 00
1958 58.65 19.88 34.23 12.45 43.13 18.59
1963 79.25 18.18 40. 65 12.78 66.42 20.44
1968 113.02 17.80 54.15 14.12 69. 69 15.87
1970 100. 00 34.40 34.40 12.83 61.75 13.16

* B A R

W T ARMMERRRAET R, XeB AR BREREOTL, WP
WHMEXERE, AR, X RY], WAERNMGESRAN, wAZARKMm
VAR, JUSCIE BT SF 0 M 0T S LBk B, O ELRT L S 40 S A E A E
FHHERN o RN, BB FEAFMB—X W BB BT, RRLF A5
TR —R . e, RIOIWEMNE—DHL2R—EFRN, HBEEH
B, WEAETFHEFEHEER,

S fnoll e SR B Bt

ARBHEYATURIAS “ GRASN" X—-K5. KRN FET. R
AT HEMERD S FRAMIRKAR I RRAA, MR “BIEAF"
CHMSERZES) o * FiA X Sl ) FEAEAE T, BI04 A A 304 B8 =
CHABEZBERAFR) , B5—FH, KERNEMABRES FHBRA. B,
5 5B R A SNSRI TS SR b A e, 5 AR B X SRR N
o ROk, XXSFBTHAMBRAGBEN™ 4, KB EREHERRELY
ERATH

* AW SRRt EEHRIMR. FP R BT, SRS R AR
HHEMAT (WAHEAFRTR) . RTTEENELAA. ERETHLREXF. #
RAF, URERBIEHRHRRGAR, HhaF R RBHET. REX—T
SEMETCAT, HEEENXTHSREBENRI, BALUEEAREREIRE,
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R14-7 BLXSMEUAMORNELER (1948 -1970 &)

1948 4 1953 48 1958 4¢ 1963 4% 1968 4% 1970 4%

AFARBY 17.1 59.5 156.6 318. 1 282.2  218.0
= FIBEAR R 13.7 23.9 41.0 64.7 99.2 84.3
AL RT 1.2 15.0 24.3 36.8 49.6 4.3
AT USRET 16.9 33.3 48.7 75.9 9.9 83.3
SWAT 15.6 27.1 55.4 64.3 92.8 78.3
NS A 18.4 346.4 68.5 118.2 142.8 126.8
PRAEMIREE BRI 13.2 24.8 55.2 103.9 103.9 92.2

" EETRHRR B T AR R L R R 1941 ~ 1943 SERF M = 10,

Kk L, SRSV ETEBROBRITOGR, BUTHMBANG S, £14-7
B T AR R BT EHOR, 6 SRV 7E 1948 ~ 1970 45 A (¥ e A8 4k JIR4E
1941 ~ 1943 4R P BAE R MK, BasEh 10, 1970 4RI BHRIE Y - B
4.3 (L9 FKEAT) , e 218 (11 RAFRE L AIRIBOY) o &Am ] BeZ 8]
AR RS, RAETRKINA L. thin, SH25m (K HRAT IRAE 1958 ~ 1968 4F (Al
BGAERE s SRR, SIAEERAFRE A FX—HE, 161963 ~ 1968 4 3%
R bk T HMAL, EARHES RIEMEEN ARSI D, AHE (RFERKEZH)
ERFAE R 2L

M-I EZSURMAR YT, BT ORAE Tkl fis S W B BT ik,
FRHR N B — 247 ST AR LA S i S K (A 2 b SRR — SO AR 2 5, el
Toik SRR W 4F R

ek i

BB TER S AHILBAARME . h TR R ROEH, &EE
MARZHE, (BN 30 AR RS AR R, (H3XIF R R R T ekBs o7
Bo) /MRE . AREMMEER, FE T RBOKREZEL S, NiiEHEMLE
RN FESET EMNRRNEZNS. XS0 FNHRANY, XEHF—
HRGEEE CRERR), BT (R “&E") RS

fHR, XEMELH, KREERARIFE—FEE TR, BT Lehd %R
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I, RIRAER P AT LR, A SRR A TS HRET HE K
BAMBEH R LA

1942 SERYBAR AL, 5] 1968 AEM BT, FRUMEMRIGBON K T 6 4%, LAY
AL BAE BB IEAME L Ao 1970 4F, M P JGEH AR ( Penn Central Trans-
portation Co. ) XA B M BKEA T KB, MW THASWA. e ~2 42
i, A FBSRE BN ILT LB TR AR KBRS, 0 H IR 7R3 AT R
B2RKIK 120 £ (BR3P, RITRITEMTRKMAF OO, LB 4
HREAIMEE, BRIKRE R B W K W RBTF e, AN R B R %2
AIBTESR o) XK 4 K HE P HLIK RO T KB AR A Tl A T

AR 3 — A 2B R TE 5 (N ok, ST MR AR R, R RITR
AR A HANESR 105 . % 14 - 6 PERBRM B I RERY, Bk X —%
B R AR BE BRI E . (A, ERITER, XFAME ERASRRRE
Y. RATRBBA AT UL BRHBA FOM M LA BB, 420K ki
BT, Ml A AR AL R, AT (48 R W 36 LA AR SR A AT 2 R
Eagiy: oM

9% R 45 8 v i

B (BBEE, BAE A SR B — RS I R AT R e
M, EEEE, R EC RN R B SRS AT S, A, RER
TR ROERA RS BRI AT “HETE,” BRI, “ARBTHE X LN
AR B ARA Sy o 2RI AATIR, ROXRBB LR T AT ik, kst
BT TIR T AT (AL A R R B o ISR R AR TS, R4 47 U BT
BGETE L TR AU W B A X — V1A £ 4 AT

MR —AEERRE, BARRATEOR 100 RIUESRAI BTN, AE3E 0N Tl P Hdg s
PREE “IRAFIGT S FBEEL, DAL 1970 SEAERIEEA . ARH AL —REIREHE,
WiH, PG 2 E 2R~

* BAE, FURFAMULF EZ M %EB T, P 4245 Budington Northern, CSX, Norfolk Sou-
then FUKA KT ISP, EA05 BT B AR R0 —SUE M B 2 A AR
DiIFEHE T, UREMLILTREBRRISER, B Hok 5 1 ARk B i 1
B—Ho
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B, XHASANGE, HRAREET, SHREREYSINEK, H
ARBF S e T FEI 95 4 57 o T B DR A AR, I B AT X o B o A R ko
B, AERTIHTIRERIA AR SRR T AR SR AD) , SRbE MR E
ERATFIAASRIMBON, R& VR B FXRE-DWL MRS, i
TMERR~HER, TAKERSSMYE K QR 57 AR 3 — 4552
AR BT HABSTA (B, AR 2 KBS A ek B b, TGN & AR BT
BAMEFRS "

FRATVHRLHRE ST T CRIFETAANTU, R0 TR A 00 0 TSR
EX BRI E AR B, RIESR AT B EARMHO T . 8, B8
REFIHSHATIN, MERIEARK, MARRENE: WA, HEKRE, QCITHEN
S, BRTHERAENER, MAL L2 RENLG R AT, KA AT LIE
L PRI ) 7 9 R S 5 ——FRATTAT LUK LR Tl (sROTH %) FIAR A7k "

HERBWRALEAN, BHNEREHTOU L ARRILEAFT2H SRR, I
RART A BEMIFEMM I, RELRR A TTUARENE (K58,
PrREFIURAS) BUBTSE; AT LSRR R 22 6 Ml 45 39 46 ofe HE 30 S0 1 T8 800 %0
FX SRR, KRR AR, BIULT SR EWANETZRS, W

+ EIEIBRERGA “HHN BB (efficient markets hypothesis, EMH) o 3X—23 RE A
Xk, GHERONEBAET SARAAXMFAATER. A FEXBLA LEAHRRE
i EREERU, Wik, PEOMEEMRTRNEET L. AN HEREE
SERREEAITIE ERRA SR EEE. N EERAE A K 20 RTMPTOHE S £
BRI, 55— (8ERIME T e T, FFHBE: “RoXr, MRIE 720 £5T
SR, PRMARET.” REWSHIIETRAH, BREHEEE, SHEEREM
FHHEM. Hit, BUOREHE AIAESE BT, I8 5 MAMBL AR/ MK
BT, AoRMaREml LE “20 XTHR",

+ R E B AT OB, BT R AR R T T B AT
WRYERAEBITH, BROGBRBFRRAR. TH, #EHE, RRILFRZELER
W W HAMA ST RA TG ; S5 BER A9 & L MR RBNLAY; MRS
WHRBOASHY . MBI E XS RA KL B RRB ML MRE,
BAMGREBARGTE BN B, WSRO BYET N, HLRIEMEYE.
BIBEETIR A& A B, 3F R LIS M T i, XPABHAM S, LIRS M 2RE 8
Yt (WEHEFBREOBFAERS, A BRIERROHHALS T AE), BRAENR
Yedpiko MICHPHLESS 20 FEXE X —HERRIT MR
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AREREBRFWOEN . LW, EMTEHBRTE, —BRHEXMEE, XM
BERFRT H4F, R 1946 65, MEMMEXRBERERSAKRE, EAHNS T
B, ROTBEW R — AT IR BB 5 BB A 2 I R — B,

AR, BURPEIEA, SREAKEDIRE QBTN IS EE
FEF, Bolk B O HRABRBUE KT M ——iX — 2 80T LUR 44K R R K
R B, —BE, WAL XEA A MKINTR, TAGEAH
ARG, RlHEREeET %,

WO (MBNE) WATBRYE R, EERIMMRARMR, 50
ROL, ARSI —ERA B AR EE MR R . B oFr i (RSE) w7
AR RIEBETE, FAERIMKRBSRE M S5FE, BAEARESERZ
FIFFAER P HR KR o PR b, S R IR AT HE 35 5047 o 3 0 O S LB 8
PR IR B R SUR T A 0

BB SEERARTAEN S, RITGLBN FERE. N—FFth, R
BB BIE B LA . TR R EERMME RITREEUR
B RTIARY, FAMER T OEM A Lo XA BBV R A o
ShR B, KEBOATREEIGA T WA FORATR . WEEMAT. HER g™
B CAHBEHE”, BHIRRR, B 05 RAHTE HAAER Tk 0 SRS 1T BT
MBS RERERE.

Bk, WHAR EdF, “Bih” MO9SR — A RS WA RS AR
R YEH AR E R XA B4 R4 VF % 2 S T LS AN A, TR A IR
HEFE, WIEERR MR, AATRAREZNH IS, (ELE—EREL) &
N T PR DT W RTAEAE I ME O o TSR A 45 TE i S Bk ) oA M B3R, AR A4 iBCfb it
SURBHRAFUG R o SR, 7T ATD o By 400 780 ¢ 45 Tt R0 ) 050 B i 8 1 A5 00 ¥
FEIZ P, ARG & MK B 2, WBRARRI A BERE, ARXMRIT
REEAREHEL, B2, EREATTRMESE RGN E. MEEAREES K
MEROERERBEE, SFEEFRBALRXF AR, SHMH T, X
BEPEEQLHERR G B ERE MRS
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B4 EQN

RBALMBAA, BREXBEREH; LLBTTRELFHA,
ZFELCAARMARAR T, A, BTG AER, EMNFRELFH,
LRI REFRO Pk

—hREN - R A

TEIER

REOEI RN B RERXMAHMTIE? BECERW, HHRRAETTIL
CHAT MM WRERG T FRRTNE MR, 15, BERRREES
GEY. BEBMERTHIEEES, ZEEXGEREAE —HASHAENRSR.
EARRERES, BENHWNIBERANRETR, CARASERLERD
1%, BREGHEZHFH (HFARSHEANRARMESHAMEK), TRHNRE
FIB R R SRR R TMA M,

HOBEFMRMIERRRTLEN, FREBAMS, XHRELFEEH,
R, —LEHBNRRBENHBIIE N, REBRFMEZE Nk, WH,
MRRAINEFH T8RS, HEMRENRER T PREGFE, B4, BECENR
FOREEE, MERERILRXAR R XMERT, FTEEEMRRTHELK
ESEARNLIUEFAS, MREEEARMLFEASHERM, —BRAF TR
NER, RTUEKERM—LATEERFORR T, BUIREARLH 0%
BNERES, THRRN10% BTFECHRERE. REARY T X MRENZ O
ZIE, BRAREEM—ERR, (BTHBIMINIRAAETNLEE, ESATE
HERERR.)
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HAMES B

20290 FRATES, AARLEN L — A UFRE, THERAR
WERE TR, o, WRIERARSET M, B2 B IAIA B
AERHE BT E?

R, HREREH, ERURERRE - FANYERTH: FELW,
HHARRER R E - BRER, FEAUN, FHNELREHLRHE, B
REFLE, RFEEY"

BT, ERFANRTHN, KSHREHFHFRARLHELLA, BBR
N as, EMERELN, BELPBEULTHL LR, Bk, BFRNH
ST, RATERARAT T AHAB” (Miero Strategy, HA
WY R T bR — 4 A, RS A 2000 £73 130 £, HE T 2002
SRR IS0 T, RERKAE.5%), L H BHRESHTSHREM A
s, R R B — T R

R, HPUAFFRRR BEERARY T I, TEL MR EALSE NI
bo BERKHHAZE, PRREANT LREEY 100 EREFHKN 8
BB". (BT AP TRET 2002 % 8930 £, RARAEH 0 ARE,
TE, BEEANE AR, THAPRESRRIAUTRA Y, ZHPREF
HRAMEABEERBREN R, H44 T WHAZ . Worthinglon 4 . Dollar
General 47405 15 58 115 11 UST % 0 5] o B B E1 1972 %, W RAKA A,
R A T — R T AR, BERERE CFRL,

RIEHRBHFFE: ETHIAEABERLT, RADKALA Hot 4
HEHRREERRRE, HHANERRK, CRRANSRAED RALS
WX oh, WRERAEAEE CERHBGER, BHTRBENRERY
HASHIEA), GRARERIE Ao, ET IR AR AR RS B
AR, WRER-ATARREEGE, BL, SEERARN LR, FH
IR

. EEE|T RS, 2000 Y], EFEATR, MBRMHTRET K. 199
4, R EWKT 566.7% , T HLAF ERRIR - ERHERR: WS RATHARRI
5, BHTEZM AR, REERLHERSEREAAFESTHRE £H)
FAFT 830 HETHTIE, UTHKIUER.

. %IL: Joe Birger, “The 30 Best Stocks,” Money, Fall 2002, pp. 88 ~95,

N




Www.guaun.com

% 4RAT 283
Nt

RN BT HEE CHBNRDERTE,

BEMRE 05, "ATHRNEL", KEEPURRAENZTLBEN
KAERYARE 20 ZETHRR, 2003 FEF], EHOEL /R S00 BigEH, A 437
REHNA S THL#E,

A, SHECBHROERAE, OSNBHHEREE, EBBLMRE]
MBNEL RS HHERE, RAELAR/ N VHERG, BEBREHAR,
FENEWHEHE S (Vanguard Small-Cap Index) R AL, HIR, B Arel,
T. Rowe Price, Royce #l Third Avenue XAF#7E KRB EE, th o WIREEM AN E
#o

BEANMSRR  RETHEMRING EHFER LR OB S A RENE
B, 72003 Y], FOREIR S00 S5HT, KAE 120 REVEBHREEGER
W21 BRIt A . TSRS B 2R N RAE A, Wi, Xk
AR ARG S (—4%) EHHTIEIHEX,

LREBRAFRBEROUR, FRKBRNBIBEE —MREFNGTo 199
2000 F, BABA. EYBRBABER, WANBHRSMEE DERK" 0
s, MEMNFRASH, BRABESRAFNRSELKT. B-, 2003 F£4
W, AMNEHTBNHLER . FERENRIKE, BESUS ERAIRET —
ERRHEERA, KENAE, FEBRFEHRE M B14-1FH7THPR—L%
Lo

XEMBIIF ARG, REBRRR "REN" BTRIR, REREREMIE
PEE R (RELM) BE R, REZOARE, HELRAERAESE
W OFUL B ERAD R TINAE R K, BB EBRENAV S ATENARE
B MRREIANDBURREAOADREDRARDAGRO2 £, BRK
MRERBEEERA, REARIEL - AU SREEFEAT HHdl. A
—REEN, N5, FENENBZRE —LELIABUCTLR TROER. 4
MASE, HEBREWEBRUBUERAERERNREMN,

FiAMREY AREERTSRRIOKIE, M 1993 F5 2002 F, FEER
500 EEMAMEAS D, H86% NATEENFIEBAE. Fit, BECEHAERN
“FE 10 FRSFENTAKRSBE —ENFE" B— O EEIE—XEHRE

1SR X AN AR, RSB 2002 AR RE 2 R4 TR,
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E14-1 —{IXEE T MET

G5 KI5
A WEBE™ WM WMeRMZH KPSS BEREZ
Applied Micro Circuits 1091.2 619 17.6 0 *
Linear Technology 1736.4  148.1 1.7 0 %
QLogic Corp. 713.1 69.6 10.2 0 %
Analog Devices 371 467.3 7.9 1274.5 0.39
Qualcomm Inc. 4368.5  654.9 6.7 156.9 0.04
Maxim Integrated Products ~ 1390.5  212.3 6.5 0 %
Applied Materials 7878.7  1298.4 6.1 573.9 0.09
Tellabs Inc. 1533.6  257.3 6.0 0.5 0.0004
Scientific-Atlantic 1259.8  252.4 5.0 8.8 0.01
Altera Corp. 1176.2  240.5 4.9 0 0.01
Xilinx Inc. 1108.8  228.1 4.9 0 x
American Power Conversion ~ 1276.3  277.4 4.6 0 %
Chiron Corp. 1393.8 3067 4.5 414.9 %
Biogen Inc. 1194.7  265.4 4.5 39 0.04
Novellus Systems 1633.9 3816 4.3 0 *
Amgen Inc. 6403.5 1529.2 4.2 3039.7 0.62
LS1 Logic Corp. 1626.1  397.8 4.1 1287.1 1.0
Rowan Cos. 469.9 1160 4.1 494.8 1.40
Biomet Inc. 1000.0  248.6 4.0 0 %
Sicbel Systems 2588.4  646.5 4.0 315.6 0.16

A ORRAR LA B T T A A BRIk B F 2002 4F 12 A 31 B k. BERA%

TR L W R
KM S aiE e, NMufmaEnin.

PRI : HEMLFHA); Baseline; EDGAR ¥ s .
1999 4F, XL/ F] AR BB R BT B ATHAERI R &, SR4ET 7R 8 1 I R R
2003 4E4EY), EMHSKERMER B T 3RA S MIEK

WGBE A, (HH R MIRE B R R T R KBS B Al .
BEIER REBEFEBRRUMKIR, 2003 FE4), ZIERPH IS4 RAT
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(HRBETI%) XHT KRB 225 RINEMAT, EEXMBRBEDKIX 20 £,
e, REPEERRENER, ZHEEP, H57 RAVEDEEL 25 FARAT
ACHKS. BRXFRERIERKZNL, EBXMHE—NSARBNER.

FEMK  FERLE T 2002 49 10 i8], FRAEEIR S00 fER, HELRAT
RERFDRICAS THRERBHRERN "EL=H2 "7 (RNBHERERA
SI7E 1991 ~ 1993 £ FE, RIEHH 2000 ~2002 NFHFHREED®MNT
33% ) RBEFARTAFRMNEL, FORLRS00 B, F264 RATKE T
—tfEe ZEME, MEEBMFRET — M ERMENIIM: 10 £h33% ARRBK,
BHREFYBKEETE 3%, NRERERFBPEL RREK 0% (FH-K
4% ), BRARKRT T o 2003 FEH), FRMEEIR 500 BIBMFHRE—ATEMHAT
AOF 245 R, Eit, BHHRRAEFRBOEERL, (NRERVEKIMBE
—fETAZ) 100% , BIAEMS T 7% NESBKE, Ba, BRIVEMHATH 198 Ro)

BEEMTAEE MEEB2W, AMTLHNETBIE X3 EFYFE 15 &
R, BUBRENR, NSEREBTNBERNSBBRNBENMEN " T—F
FR" RERFEITEN . XRRBRBRAMNARYN "ZHADRE", B, UEMN
B LR ARAAR KT R IR DB EAR ARAREN, KTLBESE
R, NKZE, £RE —8" XANFEITNAZD, F59% 2 HRRAMN
RE—HIGROREFDEEABEED 15%.2 RELABTAERS T—EH
FONGERKHETRE, XMTANRERTFEEHTRRRL, EEATARSR
MEARRET—H, R, BRAERZHNARERBNAE (MUMMBRNBRGE
EZENFHFE) , KR IHTHUREATRE, 3

2003 F£ 4], PRAEEIR 500 BERF, BB OFMBRANEEA L H 2000 ~
2002 FEFFITE 15 27 RBELBTATRBNESR, —31E 185 RATAET
HERBNIRE.

EEMNMESKEMEZL RECHEW, "RNSH~ZL" (MREKEHE
Zte) REBT LS5 B, BE/LE, AAMEFHEERES NI KE FHFR
g, ERDHFHREERL T ATRERR (URHMFTRROBE) FE&
WHENTEEN, Bk, 99ASKANNMEEEAEES THECBH KN

22 0.; David Dreman, “Bubbles and the Role of Analysts’ Forccasts,” The Journal of Psychology
and Financial Markets, vol. 3, no. 1 (2002) , pp.4 - 14,

3ARTTLARBEA R AR BERS , RITRX — WO 7T LA M T 9 MR AR A s, k38
X — % www. momingstar. com 8§, http: //fingnee. yahoo. com,
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M14-2 REMEH (F5N6 RS54 LT HARE)

BREFHEE  LX40 EHREK

a8 Tk XHRERE FERBRRE
3M Tk 1916 40
Abbott Laboratories BT R 1926 35
ALLTEL Corp HERS 1961 37
Altria Group ( EART# Philip Morris)  H RIS %4 1928 36
AmSouth Bancorp ] 1943 34
Anheuser-Busch Cos FUII S 1932 39
Archer-Daniels-Midland HHH R & 1927 32
Automatic Data Proc Tk 1974 29
Avery Dennison Corp Tk & 1964 36
KEMBAT e 1903 36
Bard (C.R.) BRTF LR 1960 36
Becton, Dickinson BT iR 1926 38
CenturyTel. Inc W] S 1974 29
Chubb Corp ko 1902 28
Clorox Co HRT 1968 30
A LASR H R % 1893 40
Comerica Inc E3] 1936 39
ConAgra Foods H I 3% 6 1976 32
Consolidated Edison A 1885 31
Donnelley (R. R.) & Sons Tk 1911 36
Dover Corp Tk 1947 37
BBAERS Tolk 1947 40
Family Dollar Stores AT S 1976 27
First Tenn Natl S 1895 31
Gannett Co TG S 1929 35
WS T 1899 35
Grainger (W. W.) Tk 1965 33
TR (H) ZRERGE-2TY 1911 38
HEEE R R 1926 40
Jefferson-Pilot S 1913 36

B BESTIR G 1944 40
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E14-2 (%)

BEFHEE  LH40 £HRE
a8 ATk XHAAERE FERRBERM
Johnson Controls LT R 1887 29
KeyCorp Eox 1963 36
Kimberly-Clark HAW 85 1935 34
Leggett & Platt EO 2T 1939 33
Lilly (Eli) BRI 1885 38
Lowe’s Cos AT B 1961 40
RAHEKAR A B 1911 31
#2435 AT 1976 27
McGraw-Hill Cos BTG 1937 35
R BT IRE 1935 38
Nucor Corp. LZEs) 1973 30
AR H % 1952 35
R BRIT R {E 1901 39
PPG Indus. R 1899 37
Et0] H A S 1891 40
Regions Financial & 1968 32
B Ak 1927 38
Sigma-Aldrich it 1970 28
Stanley Works Je T IH S 1877 37
Supervalu Inc. [=Bjiki 80 1936 36
Target Corp. A R 1965 34
TECO Energy 2 HEY 1900 40
U.S. Bancorp E 1999 35
VF Corp AR T 1941 35
IR TR 1973 29
Walgreen H A3 1933 31

So MBELARLAFRANEL, R

LR 500 FEH A 123 RAT (HEHZ

—) MR ESREEZEERT 1.5 M4, BHE 2B RAF (HZEHENSS5%) B

MEESHEEZ 2.5 FUA.

BECB/RIY, BHRERUNKEKABZILE, ARALERRE/NTF22.5,
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W4, BHAOEROER? RBELR LA FRENBIR, 2003 FE7), A%
RS00 B, EOH 142 MBRF AR —APE, KHEHFE Dana 48, AFHERS
RE) KEHENREAHMERTENRT, Bk, HEEW/H BRERK", 0
RTUMELEEENBENVTIETR,

EBREW

FERGRERN—AHHRRAE (EEBCHER, RFEEERESE,
REVE—ETH), BUAERRH B

RAHMI FiF EDGAR SR, Thly IEAINELMERRE, M
BHBATSEOFM. FTENFIRERORROKIDIRE (proxy statement) o E >
EENS FHERL,

FREAENNR B2 ELMY (I htp, //quicktake. momingstar. com.
http: //financa. yahoo. com 5L www. quicken. com) , I BHEEE, ASREHR
BERNLERE NG, (EB 60% M E, BREXEENNEEGTAR
B, MEATE “WIEHE" . BROIMHEREN, SN RSHES0bx
W, RIS RIGENNER, B8, TAEAERATROFERA—T
FMBAMAEETENER, RREERE— 57T, REMNEEREERRE, R
BEHBAFEH, NRTNBRASASRENNASEEAT, BLAXRE—
MRS,

S TRERGONESOME, HSLE 1155, 512 TP 19 TEAF. MRARER
A8t — AT R BRI, JEAT S FEM SRR R, IARREARIRHDE
e, BHHRARE LWL WEFEhERR, #ARBESX— R TR0,
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w15 %
AREREEDRRE #

ERE R, ROTASRFEERAFOUES DM, BT W8 B HR I %,
REMEAB| — BB B, BRI P 7T LUR SR B 5 s BB AR AF, M
XBRFIHTES T B RAEIES41E . RIS 807 1 3 R T 174 F0
bR, —E, BUAMNARLEUWEARABREORE; H—HE, 2RATR
ERWEMREART, AT BB K K 85 SRR, AT 3T iR BB BT H o
BATEIMTA PR TR R I 4, X677 A AT BB O 5 T 3 VR 24K ¥ 8 )
o

BRI EX — AR AT REE A A7 BRI, MREX—R EREBRE
—SEEHREEL, RORBBRIKER, E—F, RIEEQOAFUFERE
TR . PR — ARG R—— e, 2 F R BN Tl P8l g3 A%
BAETRPRA R, PIHFEAREN AR R ST — 4 R T 3RS fbL T 30 A SRR
WEHAATIE . XK, BESEE, RAMH ORI (. KRMRIEF R
BEETS) , SR AT BB KRR T B Tl P9 2 5

AT, KRB MIERRY, BHELX— AR EAER, B G ORE
IREAFBRE KT . XEERRAERSETA AR “BERF" FEUFK
LR REREFHASEMAARAMAL, ENE RSB H B AL SR
UESRAIHTRR S, It E0A BT EABN A M BFTERI T, BT 5 2321 & R
PEARMILTE, FHBERLH0.5%, REFM—2, XEPEAFEHRR—N/D
#, fBR5 1951 ~ 1960 43X 10 4R (6] BB KL 15% B9 BARSE BRI, RERE
25 1961 ~ 1970 4 6% M EIH F A, FBAHAKG. SBEABREFES K
ABZARE 5y SE MUK A S FIRERG , 3 ELAA 45 S U A AR L T Wyl 25

AW, NBKLEE, EHEYSKROFEHN, B EEREEHFRA RIFHEER 500
RPN T IR BRI R . A ILISR AT R T S L TR,
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TSR R R 1960 ~ 1968 44y 6] Ay — ST B 5 - °

REEREN, AAREXIFHIES A4 (HEHREHFERNE
) WS, BELEETRFR AR AR ER YLK, 3t FRAR
FEERBHLETE, XREANMLA (DAANEE3THM2.5%), BL£,
MFRARASTH, £ANHRAD (H4£0.2%),

TEANFRATAESS O FEBTAR A0, X S0 RCHE 1) L B4 A TR A M e — 2
RO SRR . B, 0TI (6 7 A BV 20 AN AT T B 318 M0 7 4 /K
PO BT o Fl T A RE SR, R A N ARV T 1 T R 1 3
WBTTE BT, HOBAT e BEIE MM B UF o (R, TER MG R BN, Ko
AP SR A — ORI F ST EAFE N, Bt — K P U I 5
3, WISKRR RN AR

ot A HBUXFBIR? TATTIN A7 WA 5] 00 100 0, Lo 45— ol 2 0 6 o
SrULTAEIE . S — RO AT A A R AT AR BT O A h, B s 1%
T Al B ASH B T4 EER S, RS T X2 5 AR BT 4 4 28 BUS
ARSI, AT b BJG R AEME R G s SAexrED , —
A o1 T U7 M L BT 08 R T BT S B GSR o M R IR A A B 5 4 R
AR AORIBEALIN . WA LT 3800 SR FTI, AR ATES AT A (FKitfhE 4
WL, DARBFIEAS B ARA) MR LA PFAMAE B, fif v A skt
A T T i A5 P e B

S AHITAIIRE , AP FBOX 25 Ry WP T RENEM. hFH
JRE R TN REETT IR WA BSOS R HE, Wik, ATA%
Sy, RS LR AR AF ST I T e A AL 0 38 o IR 0 el B 3 i
N R TFANRRAE aRR B e, TR0 e 47 R OW 1 R AT AR IE W 1Y,
AUl RERGEIRM o

* Friend-Blume-Crockett (BT H , # R F) 1960 4 1 7 % 1968 4 6 [ X —Hf#{i. LTI
X 100 FARYSEN S L SUMBEHLAEE 19 BT A Ok B TAEAL AR IESE 5 B b1l
1) 500 ZHRAAFMRE) M EREIEAT T B WIRBFILD RIS AE 1965 ~ 1968 4E[A] Y
AP BEEAF TR, X ST O S RBFRL RKBEMR (B8 7 M 9 A Xm
Ao (R, XFBEIRA R T 5, SEBIIMEN (—MIEOL T, SRR S gt
BETHHTEKT, PEZERERRAMEY THAZSORAERANZERA) B2
EWBE TIEE, MERFREREEMA, MK LQ#E R FHRYE"  (The Flat Farth
Society) @ —Fo
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T2 K ATHIR AT ZUE SR AP IR0 TR, 5 50)R BF AR AR 38 b AR K 1]
HRBUHATH . WIHE SRR A TR RS, FHIRNE— T
RBEBF K I PR, BRARSYOA LB B iR, T HARMTRL
FHRBAFR G AT, IR R, R4 TR F AR “PLa”, MAR
BT R AR, RAMPELER A TRIKE 2. S TFiRKas,
LR RUR BUARSE IR R RN MR S N 45 RIOR 2 A AR X B e R
HARTE L, B RMTMEI B, I EX TS — TR e —#f o

PRATRERIR R R R SRR, R, FEERS T EE S, 2
) A 8 R S5 3 6 I R 1 Ay A7 A A A T 2 80 0 B M) SR 0 R 4T
SBAFRP, T ELX Y RIAE KT s A Btk 0 A B FC M AR e SRR Rk
F T WX 7 X S0 W AR, RN A s R, Ak
TFRSFAR KB H A GBS, TR B A 2. XML IEmE R &
RIETETIVGRATT « BT ol 1 1 T 205 A AR RO S R I K T ko A
SR, Al P E MBS VR R ERR. FIRE, IRHT SR A 10 k7 R
B TR, BRA, SPATITIA R SR AR A A 5 Jy AR A A TE Y

2RI SEBRAE LR SE AN o SUAT B B0 W REAS S5 K ) I R SR 1
B, RN, AR A4S ARSI Z BT T KR A X (6 177
LA 2 A ——A LI, A TR AT 2 AW TGS, B
WA, WEIRDET X R GO 0 4 RIAE SRERAT Ly TR 1) — b — B
BRITEIE ) 5 I — Sl Sl 25 0 BRSPS A st o 226 TR AE A

LRI RAE L KR FiS A TRURR Y (MR Rl A A e PR 348
SEAFINSEIR) 7 X —BFS R Se R, BURAYEE BT A A0 S — TR 1 EL i A4 7T R
RYVSEBREy TAE. B Z AR, HINZ AWM, A5 #A K0 BELE IE 25 i
BT AR ST AR S AT o AR, AR AR ME A TE BE ST T 8 £ R, BT
RICHARK MO LR LB, RERAESHAN, Ba, BHHBRE
AT LA ELAR R A (LA A R R

R, SHRIX AL, AR UM 5 A AR ETEAT O ORR — R RF 5K O 3

* TEMFRATAESS 9 T AT, ALY 5 (48 JE R R 4 L S0k B T °F
BKF, HrhaaE e e R B IREERR, BRSO RMBR LS B R, [,
R PR R 500 AR HCT 120 AT (RANREREN —ME) BETaEE, alLiReE
FRAERFIR S00 TR G —— AR LS BRI A 380 FA A A=A — SR A M M ST 47 1
e WA NBRFRRL, RRA MY T,
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HRMECWANFRZNTTE, UPHAEFREIABLENOLER. WREY
B NARLE LT op AL A 5E , BRBFAERRZ N LA ZIAN Tk, R4,
R R— ARG, AT, ROA WP, —ERUXFREY
HA R AR

S E B B ikry g

AT RERARE e, HLERERNZ—T 1926 ~ 1956 41 30 4],
HEEB—AEATFTAIHILELS  ERNMIERS, G TXHILFAERY
o

4] WTIMESFMQFEN, S8 —FR SR EAM WS R RTR
Bl HABIES .

KA WEREEAAREELRTRE - EREEASMNROBR.

PR T AR 2ERY . (1) SRV 959 4 36 4E 20%
RBE; (2) BATAKHRIMILEZE D3k 80% .

kBT WAL AT SR AT B B AR e A TR, A D e e FL AR B R
Mo 325K EESEFFMAT, BIASRE SR B2 M UE S5 3 BR b LIS ROy R e AL
BB, R SRS R K (BR, MR BT R R T
SoREERIES, FEERTEHMN LT, AR E—ERH.

* 514 BAIRME R, EX—HANET, EEERGRIENA RN HRUHET B &
EHRMMRAR, 04, BERMGMAEF NETRENSNITRE, TWRETHES
HTANE T o BRSO AT ER T L JRIFMZCS, RFEFAT N AR
SRS ERNTER, B, & (U—-HREENERD) SEHTER b5 OF 6 R HE &
SRAES B E M FRE S . RS TAME Y, RAR MR MW AT R B 1R R4
o MASBOREME, HASRMATEE, XFHREEREHOENBRABERN.
RAEERTROMLT, HEESN “THEE” (BRM8 ) FLEMEHONE
BAIEH

1936 4 1 1, #H/CBEI THE/EM— 484 (Graham-Newman Corporation) , 1956 4
YR MR TE B S, BT XRAE . RAARNSR - RERERY - HE
JE#HBA MK (Benjamin Graham Joint Account) HI& k£l ——kf il ity 2 E IR Y 1926
EVHEI9354F 12,

+
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AR AER (R RO AER)  KREER, DS T 3 Ve I I 1
A, AT REE SRR K B— R ES, MR BA T BRI i
o BATHEN —BERFTRBIE WM EN =02 ZRER—, REBEH
H, RAVEXITEEFME T S5 MA—FLREA 100 HARRIES

TEAFEHR, RATEW XIH— 20 5 F R B R B 5, HX 5
BT H R A A% R

AT E— 2 55 WL RIAT T UIBRER . MIWBMERLAR, RINKLTHAE
HGURIL S, XEGUR SRSIR AR AR R, —RWEYRAE RIS (U
BAT— A SIHT R HERY) 1 UESF——He A T 2038 YA A% B 9 1 (8 6 o Mg S B3 ol
TEFFo T ARSIR” Xl g5 —FER A Sy o, TG 3K (9 3E 55 T o 5 8 B
WEBGEATAC S . (XM 55 KBRS F BT R P ARSI 2 “Xohie&” FF
DS o) " RATATX PIF DL T 10 47 g S K A 16 BT 4648 i 45 R b AT RE S 2 0
B TRBOE5E: WS RRIIER TR (i Bk sedk 5 364E < Bog "), Rt
BAMHREETET .

B, M 1939 4558, RATMLFRIRT “ARWEE" WL, KB, Hia¥t
AR B R BRI o BoJR, 20l 55 HR RS I S A AT e A 2
WREEER, HRMW—GAET, YRR “MRMAES" WS A KT, X
TPkt e ofe S AN

ROER ALY RIEE (RRBITHARHE L D) LFRITAHTHB
Jrke IR, ROVFMEAML LB TIFAEE THERAETE. MEEX, XEA
HlARETF . ETBURESEE, AT P RFREE /RO FHRFE, wik
HE# R TR K — B HER. KEPBRFEROBTY, HEEE RS
ABTE BTG, A7) 8RB F IR, R A S U A T AN BAE
HUE: (1) DRRRMARERE, HWREEHBRA; (2) TP H R t—
SERAEEREWRT F1. A1 8T HATRBUE Rie R0 RAE, RFE SR TR
B R o ZESBEREh, BT By R BE 2 B2 0L IR & SR B AR ME A A T E
BriRdE, MRATSERT AR ARSF . AL, MRATRIRAE —E RGN, AFERRAH
B P HIA—MEUMORRBER . i, ERRBHEERAE 1970 £ IHB T FF M —&K

* CHECEBR” X AE R RMKAR A A RITHBRRBIIF W RN, 85— R R ZITHIE
F TR A TR o “SRBK” St whag R IR SEAFISE th Fl— A F BT R A7 AR A
FIRRER Bt HETWOATEN WM —%" MrhE e 1968 FHEET EHFE, A
FEEHXSHERLEROEIIIL TIEA AR el 55 o
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2RI UR KRR LA B H At T R R W 9 BRSO R AR S . B
BRE AR ERERRT A IR BURRM A A R, HR, RITREAZ,
AATARZ B X A AR VR TR SE B R (A T AR AIBE T ) o ISRAEX —
TURBARA BRI, I8 2 oK T4 7T GBI 36 T 00 JR 0 o R S —— L
IEREBE——Y BT A RA R, EMAKELF, i HARBA 4 e T H g
GEEUNE L

e 234

BT RESEMBEREM R R . KR FILF L ERH, AR LS
WA, EXARMERZIRT Ty XA R AL T 1970 42 ) UCR 4 e it
f#) ELTRA FIRBHEAF AT (S ILATIE K5 13 3) o AT LUE S 2R 7 Boks e
Mo fEME, FATH R FIRTHIITIL, I ALVRAR MR K Iy Bh AR B e #F P BB A
RAVGHBAFN . FEEERRR, ROTBEMUO T EAREZGLANE, K
HPL, SRR AU T A B IT R BRILZ SN, RATPT A B T ik
H RPN AR EE, I ARITEZ 14— 4 B TR RS AR EA #r
fHE/MIF, SXOBUR PR R AR OBCRIRRE) H T, ARTT AR TR, it
Sh, UESUARRAKER (REREER) R (RN .

CBeE™) PR RERIHRIE (K% 230 50) BRI T 4 500 5w B
WREGIHMER . EMNEFHESNZSHT EHiHTA 3 000 RS, LI&KL 1 500
Rk BN RE. XA EMM TR, TUERXTRESLNTFSHER, GF
—FEBHBASHGEE . (RATIAN, BRRZ i — > T B R A3 i BT 4
AHERIRTATIE, 33— 3O T LA M o 3 AR P A T A U P R B, T UM At
Jr#kEle)

XA FIBIRBIE B GEE R B, (BHETE) REROMR KM, BT
AFY, funl DB BT EPRIL A S IR, LUK B 1936 4F LU I i 4
Bl fanr LAE BB 1 IE 2 000 FEIA R, MARARM i ik 2] & ARE B 4% 1
Beritr O B ikn IBM s, A—Hmmk “SUa7 33345 . AR EE

* 2003 4F, MAEHE TR BBOBBERRHHERA . AR ITLIRIE. HRo
ZAEW), WEFAMFE N LRI Y B REK .
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AR, AbA uTRE A BUAE A Rl AN 3/8 SEIEHEK B 68 3276, MRS XBKVEEI 3 %
Too’ TEMBIRTIE A, Aot R BUAT T LA W E) 1791 4R R — 15 T
WERET (R, BARRMIZE AR H LA T) Fisrimme, &
WEMRAR (RFIHEW) & 1969 FERAKE, MR, M 1848 Lk, =
Mt REBAT] LTS HRMKBEAT) —HBEARE. TR, LMHZE,
EHRGET . BRTERRI, FAT MR SRR IBHR A O BIAE, T 5— %
RN BB T FINTE 99 fF° KBBBLE, BEIEH &R BARMEN L 7l #0944 Bk
PR SR —&K “RERKAE" WET, sA=KAF KM T Corp.
(EE4: ) o Santa Fe Industries ( FE MR F) o BEPEH W] LAA RN
SHEZMP LN RO BRFE, MR, FAG AR,
FRTMAF BARENRREAT, “EEWS" AAIEHA AL R LR
IREEFTIRBEA SRR, AT AR Bl AT SRR YT # XA, sAITnes
Bi5E.

CBEAER) PEIA—ALRRIR, DRI 12 A H BH B0 S a5
214 01 L3 TR o FRATTEAT M B R T S5 X — IO

g (BESRdRE) AT %

ABBLARHR Y BT EO Y 9 R AE SR, BRATI SRR BN R, R A X T S W T
SRR LERRAIX 1970 4EAE T BRI T 9 % MBS TR0 5 1T o X —Bod
LA CBEAER) BEOTB T — R MR B O TR, RO
T 20 Rt RAIRTI R BESE o B SE SRS 6 K Ll /A F] Aberdeen Mig 23 Al 10 SR 5,
JUBEFAE LM R 1025 3658, RETHHE MABANE (BIETF 1970 4 9 A My4E %
FE) 1.25 KT 9 . HLIMSTH, HESULE 20 AL AL IE E R AR (American
Maize Products) /5. ABERMBEHNH 9.5 K78, MR ¥,

KRB B R REAR AR, LA 10 RS SR A 10 ETERLA.
OX— RPN ER. Eo R EH I W R A AR e B X — 2 e

+ S T ERMEAT (Industrial National Bank of Rhode Island) #RAMLBA B AR
#] (FleetBoston Financial Corp. ) . ARBABE L ARERA FH)— MREMBE, & 1791 £R7
# Providence 447 .
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F, ABEBRPIET S, XK RN eSS MBOMT 2T, IERA]
VB, AT T B o5 B AT A 200 KB I +4r2 —o UL
i, CBHEM) HORAT 450 FBR AT BRI 10 fERUT, SRR 8E— 2 ik
HERH A

AU, AEFRATPHE A — SERRAE L T 3RATTBT Dkt 6 AR o 30 o e o 25
FRIVADBRBREE TR ORI, RALBHIRAT N RITEW:

- MAEREL: (a) WS SWMARBZHLELEE 1565 (b) (XFLalkil i
H) G SRS IR R T 110% .

- BARE: £ OREEEH) & S FREIR B B F T

L BT HATE — LR

- R ZHERFINER T 1966 4R R

- Bt AR TFAT YRR 120%

CBGRIER) P IFEBEE —RABMILT 1970 469 A 30 H, FHHBAREY
FERBEEN—NFE, HE, BUNBREERNELALEHONE, ZEORIFHIR
FxkE, FIBTESR AR, BRATEAT X Al B RUAR i AR . A ST AR Bk e I 3%
AWK ETE, DALBSEA REHE L.

K S ADMREERL AT RATITHERE R 20 FREIZ G, AMMBREART S #
To WAV BERITR) MIAT 450 FhBCSH 46 5E F 48, DA BIW 2RI 6 M
SREY 1S MR AR, (EfIS -SSR -, FIfER1S -1 ) 4K,
R R T RARERD, A 2N R MR R,

SCRRMOLTE T, TROTIKA 7 4 0 G T 4 T W 2 36 R 7 02 M 6, SR IR AT 0
HIERLAIT (BSHEHT) BT 4 500 AT, TH., AR 450 527 R4
AERBIER, BAHAH KL 150 A RWRRMEMIN 6 TOEFETME. X0, BUkE
BEE BT LR & ORI (RS RMBUE ) S4TSR =t Re . b TE g
(K2 B Y 20% o

[P NN

* WA WBRBEET S, XM RREAAERERAL | 50, KTX—MHKFE,
VR IRTRERB A", BT EEMICH BT LS 7o AU 8624 7 i LAt
HATIESRE AR R AR, B, XX OB R SRR . R ALK 5}
BAT AR T BE—2, BNEHEMAT, BRIEASCEAEEM, A,
HX SR R 2 PRI B RLIESR AR, AT REX AN i — SRR B R B A W51 S
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®15-1 RHEARNTVREFAS
(1971 4¢ 12 A 31 B (BERHEEE) o, MR 6 TERMAT 15 FRED)

Bt g% 1244 PR R e
(19704E 12 )  WERAIRE  KEE  FRER (912425)

Aberdeen Mfg. 10.25 $1.25 $9.33 B 13.75
Alba-Waldensian 6.375 0.68 9.06 B+ 6.375
Albert’s Inc. 8.5 1.00 8.48 nra 14
Allied Mills 2.5 2.68 24.38 B+ 18.25
Am. Maize Prod. 9.25 1.03 10.68 A 16.5
Am. Rubber & Plastics 13.75 1.58 15.06 B 15
Am. Smelt. & Ref. 27.5 3.69 25.30 B+ 23.25
Anaconda 21 4.19 54.28 B+ 19
Anderson Clayton 37.75 4.52 65.74 B+ 52.5
Archer-Daniels-Mid. 32.5 3.51 31.35 B+ 32.5
Bagdad Copper 2 2.69 18.54 nra 32
D. H. Baldwin 28 3.21 28.60 B+ 50
Big Bear Stores 18.5 2.71 20.57 B+ 39.5
Binks Mfg. 15.25 1.83 14.41 B+ 21.5
Bluefield Supply 22.25 2.59 28.66 nra 39.5b

fnoro= REFH,
b ERE| T RS

(BEUEE) PAET AR —H R RBUR T £ 8 PR BE R
Rt R, (B, AARSIIEARER R L R.) RITIEL 15 -1 31
T ARAER R HELL BB Ko 15 FUBCR T, 7 10 BB B+ (MM TFHKF),
—Fi (REFKRAF) MHAE W7, b A% MRPRRFEEEE CHER
AN T A BB, B BRI AR () HE 4 1 P KO L R,
B, MUREA KL 100 FX BRI BT HEEEHE . AFTRTRAADY, S0R—ERBER M
RRSRAETFEKTLA L, WHEW R W55 PR, T LURBLR M TR R RKT
VI PHER RIS, BRA, BRI B REG RR I — MRAF AT R .
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FHAHLE TR0, PR T A MIE S A F W, BT R B
A Sh, BB M ST 3 MR AR — A R — A S EAR A, gk
R &R, B BE ER, sH RBRMEME? AXhE, RITRIAA W
ROy A R B A — BB T AL (a) WL RRER TS
A CELAnESOET Hk) MBS (b) BRI T ah =Ml (B
A R RBE. RATCAYRL, L1971 4E RIS FORMHTE , WG B4R
WERL AT 1968 4F fE BN B MORJE B AR . MRIEICFORG , XM KT
FUHGE AL W0 WA W ARG B At XAITE M BURE T,
& 10 EN IR SHES R, XL EEBREN A

ALK EFEbRAE AT ? B EABHFREN, RIMICEHTT—RI KR,
A YCHR LA REANAR 240 5 i 85— bRl S mh o IS P f CHE BB 6 AR MR IR IR (R
SUEE) hAEAER, AT ABEAS (RS 30 M), MBS R
1968 4FAUCIL T ISE (1, SRJGTE 1971 46 J 30 HREATEHM . SR T HALBEYL
WK, PRI - APRERRE . (1) BOEBRTIASE OFERE T#R
Wil s (2) BEMBEEER; (3) MMKRMBEICE; (4) FBARCH f
——ARLE R BORM R (5) SBAT M SRIL; (6) HEICHUEIHT B AR
HEUE; (7) SLARTMRESHAIIL, B EE; (8) ARMER/RIVHE R .

TSR, (RS hEOA REEEHE T LR RN . X
FUT, TG AREG AN, B — VB A AT A Pk X B R R AR . (U
BT A, AR D5 T R . BRI

IR EBMPIST, K HTFRATN B L 14 B 0 M ST BEAT (19 45 G 3. 3T
I TR =AALE (RIS 30 FBRCRMR) HLST, BRMALA b N ISR
ATLAE 1968 47 12 A 31 H (ISR Ms—1Th4R3], [FIntdinlLIZE 1971 458 A
31 A ORFHEH) HRE]. XM H 2 m, FRAEN ARG AR B B K
A, B L P-4 SO K T K2 5% o HBATRIPLYLLE H9 90 R et i
SRR K 22% , KA AT AR F I HAKRTRE T OREEM) 819 Fhik
B, XL RS R IURE W T R — Rl B R 2 1 /I A A I A IR S RS
i, BMAEREE H# R T, SRR SBB KB R, i HH 2w
Bt WEMHBT, SREEREETRN. B8, SRINERENS, HB0IZ
ERGIE CRBREMABIELR AR 2R, BRIE (ERRBRERR) EMNALRN
FHHIVER B 2 T
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BAVIES AL A B A RITHI T -

FBFSI SRR, U SRR S L SR TR R e A 1 (B, h
T EHHT T PEERO , B (1) FRRSRER (A+) Wk, Xeefly
X BRI LT 9.5% , MiAFMES K T T T 2.4% , MHU Tl FH
HREFHET 5.6% 0 (AT, SAN A+ 1910 ARSI TRT 18% , WibidE /R
S5 FHAMBLBIE B TR T 14% ) (B35 HME, HX—TURRP, bRmEYRE
IPRBIAE R . B—F AT, R R IS LA AR AR TR B AR A T 25
Hiro (2) WEMAAES 000 F b b A2 ) Ak A RAEM A4k, TiRiRMEE
HAME TR (3) 2 ANARME, SRENHEEHBE (100 2T E) BREK
GREMMTFLHATE LK (£1%).

ERNGETRRZ N, A SURUKEE (RS H3E % X~
W) ARG N, RINAB GEFSROTMBVEBEHR) , MBS i
B R RS R R Al FEX PR ARSI N SR B R AR (AT R
(9 “REREARSY ", e 0 R th UG T L AT — Ak o) " FRATTAT IR BG “ R Sk
B 30 RAFMBSHIR, B FAT R R 10 28T L, SIS
f—LL ko 1968 4RARIR, X4 TR 7 MR 1 1 200 2650, RAFIFAEX
FORMATTEAGH, (51968 45 12 A F 1971 47 8 A WA, X — BRI R4S 2o ik
EFT 15%, HHFBITEHIBER, 47 20 RELF LS BtES 25,

FERHR VORI ATRITERT, AR PR AL BB, E A, TAT LI
A, FRRETIMRANARRAMRBHH L MEARK, o Z0FEICRBET,
ARBHHA MM TEAR KRR T 2, EXFZENARE INTHEN, BE
e HEERATI A 532 BEAR SRR AN AR AR G, ELBEAS B 1l 357 ) R ARAT T R e FE — TR A
EFUABIOLE, (AR B RE PR BAOh 8- Fh R, o,
YHRFERE, IBM MRFFRE RN, FUREMBMNTE30 MA W, 315 RTHET 304
KTho) AMVRAEHINT, AT HRNELKRE FRAT LR RERME
GRS, UURTEZKRBEE Bk A TAMKALORK EZ, K5, XM HKEIAR
REE, BR, WHELAKYREWONHRR, EHENTABRAABD AL
WBBAAZ A Rifd, RATEHDMEHRILMDAR GBI EMNERHSHAF
BT, NP B~ MEEs STEnMisn =52,

AT SAARAE AT AR R, BRI R L DASR 4 7 B0 3K Sy 8l T B 1L

* HREEEMEEE, BEEERATHARE: LA UHMGA R FRNERAE T
HREPIMEL; AR, S A ORISR FHIKE A O N5 .
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BERUBER, BT DR M B R R TR BT i, X Bt AR
BURMBCR TR IR, BN TUARERORE; KX REMBRENSH,
BUNTHREAE 1968 FFAEIRWA XA MBI . R A7 24 B7 9 i 9 SRS IR ol A2 JL
BORRKFRARAERT, RIS RA 2SRRI

BIE, ROSH—TFTRAEMAR: SREFRESEROMBICTRML, R
B PRI R R BV R o BRI RN BORAR IR 15 504 R BT 3 A A
P, TRMMRRR U —RAF—FREERK. B, HFERRAETRE
WEAMENEELEFHZERUAERER, An, XGEREH, BHHN
REEMEL “—RKN” AFEF—L,

et I 1 B B ¥t i

E EEFTERRR T, RIBAQETIISER: DR T H 5 ish B9 im
Pris RS 30 B JRRAET, XEMER, FEE QA A BULRT LIZE 1968 4F
FIRIMARE (RERIEM) FHRB. R, 1970 FEH9 BT Tl ety sl 4 T ke, A
— AR PR AR S R T AR T B S AN KB, FHIR
SOEER ERRARBI AN, QRN WUR AT HAR T FARR A
BT CIBRBTA R SeR AR, I FH S B FARTE ™ ML R ) (ot s,
FR—AD BT E RS, REMAMYREMSR. HERMNWER, 7
230 ZAEW (LM 1923 4£3] 1957 48) , HSLERR L, BRT 1930 ~ 1932 43X —
KHREHFRZI,

R HR 1971 SRR B D? RATME A KM “HE". B
AR RS MR, KAH 50 FUBETT LA AN T H M sh %= o i
WK EMETHURHE, XEBE R IIFSTE 1970 4F 1 BAESFSE T #RRBRALT o
TRRAHE 212 A NSRS BN RT MR, (1AH RS0 BEOR Y —
Oy U AE

RS -2, RAVAHT 1970 FEP SR RN IE T BB RANE 1 S

* HREMVE, SRR EE R AN I I VE T R M A BUR B, RS H MR
B3 R, EREEBRGE PBBERANGL, BEROTBTTNMES L85
2%,
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R15-2 1970 FOBNREB PR F-MHENRRRE

BA BERPRZ SR ERAR STy
28] (1970 %)  FEHE Be@ME (1970 %) SHAL (1970 53)
Cone Mills 13 $18 $39.3  $1.51 $1.00 41.5
Jantzen Inc. 11.125 12 16.3 127 0.60 37
National Presto 21.5 27 3.7 6.15 1.00 45
Parker Pen 9.25 9.5 16.6 1.62 0.60 3125
West Point Pepperell  16.25 20.5 39.4 1.82 1.50 64

FRBCRAA R . XL — SR L AR G R AT A Be s p P R AT R,
ottt AL HBXFEREE: IR EAMAT GEMESXEREGIE) Bffn
B2, TR (48R, HAEMRWLET) MEN, HHEPE™ R
Fep BUEROSMERT I L 10 {23600 BRSUR AR M, EATRR ML
MRBRR, EHES TR MXM. BB, 1R Lady Pepperell FRHL, Jantzen ¥ %
FREEXHM MM, HHAEMEREEXMENR . HREEBN, MR “HH
HAFWRERAA", Ba, PMULHARME, TWHHE L, BRAYMILB AT
SABAMER. W RARBE: OB ART, A EER.
HHREA “HL” BREM “HEIRE

AI&BB A —MH RO, ST HRE, FRERSHER, RAR
FAEMSRORESERGTTHRE. ENERERALE, ENORHEEYLE
RIRN R AT e R Bk, BMBE P RAIENA, HAORS BRI 6678 IBM . jEsR A
EWELEATNBRMBSHIE R, RRESHER B FHERXMRIE, EREK
MR BT, WEEASHEATFME, (EHRHEREART R BHERE
SR, BALRAN AR AR XD B RTEA R U B 5 H RS 0L T B A
AT, T ELE RORIRAAS R A R K IT RS ) MM ATEBNHES
KE Al M AR i R BUL TP B R, AMARR eI, X2 “iF
RIK—FREY" o BB, FAAKSEE BB, RIERF A XA RN R AT
J, HEIFT—KHik.

SCRERIIEE UL, BEHRMER, BARE RO RFLamfTiR? AfIEKRE

* Le coeur a ses raisons que la raison ne connait point, XA)EA HBINIE, RIEEMHKKMER
WA RR LBt — A E5E, BIAMIRASIAS “HUi-RIEHE" (B R4 20 BMA0E) o
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BAEARTTRRBR AT T AP RAIG? FROF I, 4 RIFAESRALEZH
RA BRSNS AL, TH, 4o R EATTFE W 35 A 1 BE RS AR D4R
BATM Lo ATRAR, TEAMYKENE Lo TEARBOW MR, RITKMEBAH T
—ABIT, TXAMEIFE H RS A I U548 B o XA F B R Burton-Dixie
AT, S 20 T, ARG SH Ve N 30 £IT, MK EEK L S50
FICo WXZA A MBRA XD LARF, (R 1967 478 J1, RIHHE Loks T
53.75 I, KAMMTHIKE M. —00H O MBREEA HE 1964 423 A3 20
KICHIPTHESE T XIRG M RAERST 1 = 42 W ARAS 165% I ——4F R (I
SRIEE) 3547% o RAVITED WIH B, KEROE AT EEREX 4 K 1) A4
REARAHIF M R, BLEL, BRI 2 A2 i 09 M3, 36 F B Ak LR
B8, 12 WAT3CX National Presto Industries 23 7] (K38

— LR O

RO BB SR SURAY WG, F 5 NEE B, R FRURR YE & a9
i, RMB LMK —ANE, fEilt, ROV B0 e— L6 F, FHik—
HorHTENRERS 4 BAE T I ISR B ST E W kAt AdE &

1971 SRR RAET RGBT IL (BRT A2 50) , RATIEHIAMMTF -

%2 — Borden 24 7] Kayser-Roth A &, 1971 4£ 1 A, Borden 4 )& i — I
TR AL RA 0 17 B Kayser-Roth B9 — Bl A9 X% W AEE B ( IR
W FAMHAL”) o BRI —K3EH+4HEER, Borden Fil Kayser-Roth A4 43514 26
EITH28 HITT, RN “BMEH" HX —HPHEMLT Kayser-Roth (¥ 300 fit, ¥
# Borden (¥) 400 ¢, TiH., SIRIFWAES,BIJE BT A BIRAESE R, BR4 MM L
R IR AR AL 24% BRI (RMEFHAM— L RAZIE) . BISHWZS7E
6 MHMZER, MhBEAKBIAE R KA 24 40% o

R = 19704 11 A, National Biscuit 2% &) ¥E& M 11 3 IC MM A B4 W
W Aurora SR ] S KR 8.5 Kot ANRMKEN A9 Xot, A
P — BRI, FEULRT R BB 6 BRI R AT KA 25% —E X385
2 A B B R 25 T BB SR 0 LI

WR= TR Universal-Marion 247, ZRFBAHL ML 7] MR 5%
EEINN, WERNSRIKE LK 28.5 %50, HPg s Mm%, BAF
JREEE 1970 AEAENR I S 21. 5 KT, RUITEULA W BEIKTS 30% LM BFIE—
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AN T (A B 7 0 ER A8 LA S B

ISR LA D53 B g S R 00l 55, AT LAARAS (LLam) 20% s i 42
FMREIE, IAETITREHRAETAT RIS FAAR BIERE R —2 “Hepk
O, B, RATRMESTERMITIAN S5, BT AR R — g, R
T4 T LA 0 TAFAE I PIRIAR S 1) & SR R — T, 5 (BLANiBE) 10 4E R
AL, WTLATERRR A S BB R RN 1o R — Rk A TA R M ARSI R
KREHATHI P Z IO 55, 1970 4E 1 “FEMR A" BIEA K45 000 &, KF
1969 4F) 6 000 £ 5k, X EIH WAL KM A S BUAR T 4L HLXTT, R
VE, 5 000 A3 W p RA7 AR — 053 22 4RI S 3R ol 9 60 A S WA e e 58
BHEHLL, X —HAP AR5 R, DB R ML AR T X IR B SE ik s o

HWEAET, BREAH WS, AR ORBERLELR. LR,
TEXEABLT, FRBZMAINRABCE, 1 EA o AR B N ™ E N 5 5. %
WRERARS, KRR T, BRMRT, “HismAsT g, #—
BRRIGHNARRM LR, RRERY LER—8, %%, BR, XHMHEITET,
LR PO AR LA T RE RSN 03 5, I HLB EHhE th R WUR 9 5 ol R gk
UNGES

3R B Feh it — F A

Kayser-Roth 28 #EGEARKLRY, EARMNIERHCS (T197141 1)
4T Borden A M MAXBW I H PR, WEMSENEBETHR
24} Kayser-Roth 23 F IS BEHE 11 12%

Aurora BRIAT) i TKA ) 1970 FFHRIVEE, I KRBT T IA%, Kk
WEEBIT 10.5 Kt 5 AT KBRS, 10T TS 8 IR K40
25%

Universal-Marion 228 %2 Gl SLRIHEAT T WIGSM AL, BRI KL 7 STTmBl e
FURER, EAFREBERES T KL 14.5 Kot AR, WHMMMITHE] T 13 X580, M
545 BT 1 A R A R R BE

HRFTR X = TR AR 1971 SFBIERIN “RHIRIEER” Lz, B
4, HEREARRAER: WURBEILA SRS iE, R4 TR BA R,
XS E H 4 U A B RIS 0 % M A BT ST

* BN 7 EHEBTA AR, FFWERXREEA NBIE T = AR T LA MM .
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TERMTEH B KT Kayser-Roth 24 7] B F b, FE42 — @M. 1971 £ F ¥
H, BARMIBEES] T 20 KITLAT, T Borden 23 7 MMM K 25 £TT, HWXHRE
{, AT Kayser-Roth 247 33 RITHMM . WM TR : BAAAEEE
HEXTHEMITRR—NEKIOMHIR, E 4 Kayser-Roth 24 7 BRI T H P B E
AT o X RUESRSHATITA 155007 9 151 B
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AR, SURRAGNERLE—HREHHF; AR, RRY
Lo RELEE, LAREHH; Kb, BROAZEHG. REXLZ
b, TS EERE LA RN,

—H#HRR-RFE - XKL

%3], &3, B%3

Mutual Series E &R EIAA DFEHT - 1§78 (Max Heine) BEXOXH—A1IE. “&EE
SRS UBEN E— %" RARBEAFHNRER, B8 UNEIROHBREE
Tk, HERMMOBEZTR-TEANT o ERAEATR, ROBNEBNS—
LRFNEHRBAEICER RN BTE BRI .

A, BABBREUOR, MOERNASERAEMELFLEN, RE
TURHEMo KEBEUATERFERFAHBBRE, JUBRBREASHK
WRATRITRMBEG REANERENBRERABRR, BIKAIHLER
RAMAL. BMAFENARTREATE—H, MAKEIEHANELILERN S
REEHX—m. PERALEMKMLEECHRE, HEADBIHANEY (RF
RBEEERS) THEBEY,

RECHBUWRATE RE4S, ENRFNEHANTRRESRLFRKE
ZRTMNF IS, BRI, BAEFEEL—ENNEERFNIERE, B
HARXANIRAML, ! ERECHEADHER, RUIFFBIREARSE EBIEH
KLSFAMMAGES]; W4, RTUF AL N EHAERRAL" Rit
7% 3], It W. www. moming. star. com, http: //finance. yahoo. com. http: //mon-

1% 0,; Paricia Dreyfus, “Investment Analysis in Two Easy Lessons” (interview with Graham) ,
Money, July, 1976, p.36,
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ey. cnn. com/services/portfolio/ 5 www. marketocracy. com %5 5o 35 ( 7E 8 /5 — N RI 3,
FREABLABSHAMBE M “BETH" BKXIE) .

EXGRRAZANRORDETRE, KT U I HRARSE ST
ik, HEXTUBEMAAEXSHNIR, BEACHIESBERFRTRE
B EREATIR, MREEREFARAR M. BABFANE, BERRAEREM
HMER, BERTREIC, R ERBRAWIIBEERN. XEEEREE
AMINERES], LAERES BB, —E2E, BROER SR 500 155
BT, BERNAME. DRBEFAERXARK, SEROERERRE, X
HRATARE, XRATREFNBETE AR WRIXAE, BREARE—RIELK
&, FEERTEZE LRBFET

WMRRREREXTRG, FEKBTRBFHNEIR, RTURSBRIL—R
RAET. BR, XITRRASERNEMIFEST RN EREBT 10% (FH
RAEBRAELEES), MEZLE, NREFERBENE, HERHEBESK
ZMIE, RITABERE TR,

Ei IR

WA T AR T ok B R BB 3?7 YR T R 3Y hitp: //finance. yahoo. com Fl
www. morningstar. com XAFEIRYG, HRBE 14 THEBWNREIHERBERE, 5
REBARE, —EBEFHELRAEY TBNENRRN THMREKMN LFH
1A S Tweedy Byowne Global 1 {E & & #)5% BHT#E 3 - 7 85, Oakmark & MR
B« RARE. FPA Capital E2MF 14 - THREMHITIUK Toray RSN T4 - 3T
BEMBWAN, A (ERHER) LEEEESHA—EURNEREOBE, K
F M Barron’s RARMATIY) LM “Market Week” X—A2h EHABNRE. FTER
X ERRATORRZRMAREFI =, ETRETHEERELTHERRS
HIE Ko

Davis B& 5T RHTHEH - MAEHTAR Legg Mason NEEIEHIBER - KERE
B A A AKEIR (returns on invested capital, ROIC) FY EF——X—$E4RRER T AT
ERMEFHFHRE FAEANN" FERAZAORE.? (FBHSALTERR.)

2B 11 TR,
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BRI T F R R AR ER

BT REMRREURL B R ER RO, £L45 088K
KERAE (EPS) BE4MHAG T, RTHAABEF FHREAN KLY Kty
HLAHE, REZAERAEE KA X AER (ROIC), Davis 4% LI
% - W4 H ¥ ROIC LA FFIARKE X :

ROIC = fii 47 4 Fi + 40 % % &

ARFHFHEAEETF:

B AE

mE HE

pek EAERH

BE BAHER (HATHTHFEIML)

WA BRI A

A R (RERY) KAZH

WAk FAHRSEHHFELER (2003 £, £7% T 6.5% th B A2 F T H

EE0N L £ 3 :2007E

ARFHERFAET:

#EEH
Bk Ae (UREMEH I L L oA 5 1)
b dEABEREREAH2ITHR

ROICHRRRET, EENRIHGERALE, RRTAFANRLEES
BHHEAE, URAFENAREAELRRERY EH S AHK %, ROIC R
H10%RBRARINAT; BE %R T% 2 AR Y, wREAAH-MFH
S, BERUANEEE, RERARBE THRNEE.

BEZE THKE, RERERCYSERAEBANE, Oakmark HZE
JRABEHN Longleaf Rk NREER - BEWEA, TUEFHERIEATEI]
BME. IMARBEMS, XR—UREHRRNTHE. HAEHNREEALT
FERED "WEB) QRBE—XBBEFIHENISINMNTL., El i
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AR, (" EERESHHT" X REW.) RS, M Factiva, ProQuest 3
LexisNexis 3T MBURED, EHREFEMPHFMAALTHRE~LHRMAS, §
8 EDGAR iR Bk B N ST IO BER S 2 /5, RBLTT DA X 630 56 24 B 1
BN SHFENERR S Do RE, RRERBX—LLE, AHHMATLIMS
DRI PR IR R AGA TS5 WMo
BEXBFEMFERAITNE - INY, RREFERTNUBRBRNR
BAHE, Longleal N MESHBERIKMHAIRN “60 S EAR", BIUNARNETR
RS 60% 2 60% X TR E] o XAHRET DUA I B BB AT B M T 2R,

ZHRH

BERHOR, KEBRFNEURALEEFLATHIHNARER. "TR
RBZEAN, MRGAEEMHEITEE" (Oakmark R TP RERMZiN,) XFTE
ARITEHENE: AENWSRERBHER, B THMARA? “—RiE
BULCRENRT N RN RARRR Nk, ERSSATHRBA R HM?

Longleaf A SIE467% - BRI RNBXHMATRLE, #NR "RENENK
A" TR AT IR R, X SRR RAS RO EE RRAITR,
TEMNBEZATKBNRY (RFL2BLULBIG, HARELIRE PR
B o TR, "NREVEBRRARBNMORLE," Tomay BEHTEK - KE
EWR, “RONRRBESGEE " Davis HRENT AN H L oW HBRIMRN LT
FEHERERORLY 3% WEB 2.

Sc4k Primecap BEMBLE - HRROE, "ANE—FMENRIA, BTHF
REMERX B Lo BNANETRERERENRFRE, MWEEXET HBAMN
BERTERIME" (WRRXATNEREYFREAN REFAA VIS AR,
ERISEN) 05, BERAELHAE, AMBTUNERSMATNBRELR
Ro BABRRAEKBFHIAE, TUBIEKRASZBNALLREN], REH
AT MG

FPA BARENERERHNCEBLAIFERENTE—XBIFE LS
WIIAFKANBLE, MRENM CEO EHAMNL—FAREFERTHERF, X
THEE—MNFHK: RRBEECDATREROA. TR, NRUEEERHELA
BEE, XMERRE TRAEMRE
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FHAME L BABERCHER, —LRFNEFHESLE (L Dreman 4
HERASMBLE - B/RIIH Third Avenue HEAFH DT - ML) HILESED
FH>. MBRSIASANRLERMALT R A (L, Royce BEAERHT
FRFMEAENRESHTR - RGBT BENRMEREENNAT. B
BRI NSRRI HENRAZ CEFRNAERERIN, FSATHNEEAR.

HRMAEREFREY: BR—NRFHRIKTLESREBHRDOBRR,
MRABRERA—BMIHAN, BEHRXEZSATOME, FTRARFNR

BIER R

HERBRRFNFLERR - CERCERI T ERBARAHRIH, B
AREREREA LG ER LRI HFNE 1. CERREKAERY - NH#
(Charles Munger) £ H Gty “%AK" PABWHHAK, §EHDRAAK
HEWEFHRALAERRT . TERNCERTRANENE,

A RGRE HFLET WAT, ALFAARBHHE BN, ARESHA
MBRGLHES, AEAHAMERR, URARFTREHTH—ko H
&R Block \ H7| e BPHHE AT, EFHEREATLA, EMTHMH
MIFH NG EREHRETFUELRE— oy, 1987 FT DT RATHY
o AT HEBK,. AFARDMEE, RREINTEAAHKRE, REYL
KATWBELETIATH: HEHFEACENER; KB CABTARBLH
MRERY S NEBBTRALR; THHORALAFEXTHREMRE
do BAEREHAN, AEGMKEERAY RFEAN, XH, A7AKRGNM
24 REKX,

FEHTHEERE (5L www. berkshirehathaway. com) #, EEH T LB E
THEWER, S, AAF—UREF (AEBTRBEN) 2ATERES
ATHEREFANELE, RATFREPRABHEYXF, (EERA-—HL
BAE: "S- ANFRERGERELY - KO LT WA - EHHEE, AN
BRHRLETRAUNHBR) F—CRAGRKANTU (MR Bt FlH
ERANH LHBETRKBES N R,
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o BEEBEXERAETMARMAMW/LARE, REESH T RIXERERH
o BBIRAEAITIL, RTUMEIITEIGE BT KT %0 3

RRAMNEATAFOBETTRIERE, ATNRALRBERILRR: ¥
%, RNEFUOR, H-RRHECHNTY, BLEXTACHIE, EXRHS®
ERBERT: ER, MNAERENRMAAURDEEY, MR XL FTHHE
REAT,

3BAWEH WIS A /ML, EEMNFHASEEHRARIER AR L&
T B —— BB BBUR MR W I, BB NS R — MRIFHMOL, R XM
(AR HBVEH CHE) (Ousstanding Investor Digest, www. oid. com) o
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% 16 %
WL % R OAR BT

BOEJUE, ZERSEOURMPEIUR, T SO MR R £ G R, 5
BRI, BB R BATIE (7 BUSE B K 1 K0 B — R K ATE)
GRABAATT o AR CRIGTEY o MRl BUAEA —F 1L L RS
P4 TR T 1968 ~ 1970 40920 R SR BRYE, A K BAM L T $4064L
EREBEASIT, FOH 60 HARRIIMBENI ., 1970 4, AABRIS FE
WHERT T HIBTATIE 3 55— LA A 52 3ETTAU AR IS 3 140 7 IR 3 b vty
BARMBR, 0T “JURIIEAT" (Mother Bell) %3k, I3 £ % 1AL
EHHE . (EMRITEEES SN, SHOEAA SRS L)

SRR, TR SRES LA Y T, D, BN THE R SRR AT
o ABRENMERR, AR LENFERES R, 6%, SIMRINEH
BB FNAT? JE, EATRIAETE A AR B B G RE RO B

TN, TTREBHIESAHEIES Bt 77 ol 4K BLAT TR ARS8, B4R
RIS RSB AT ORS00 T° RIS AT DL 2 5 52 M e 0B L TP A5
AFAL. TS RATH SEOS HOE IR F B SR SR B B Ve A, TIEL, WRFFHI
S 5 SO R BGOSR S R e 2 R4 B
. I, 35 BT A

B, LRXEBEEETEKA, E WA e (L O0E o — T 0 T B S
STITEHAA o LB BA TR, BEVEH A BTS00 R RS2 (o8
IR it — SRR, BTN, RS 7 A AT 4% S T
BAMERATE G 103, T35 R % 6 AT MO T 063 SR AR 25 14 6 9 — 38

* HEEIEH T RAGE, fEAREICT, TR T .
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Sro RTX—ERE, ERXUIT AT — L W15 (9 025 5 Bt — B B, T IAB B
BRRMEIRR: SHAMEM Y XMUESR R, BRI 5 A R ARIE SR I
FRAFATRT F— XA R BOR T 5 NSRS 0 T A 52

AT, RATOBRE, WA LYE, 45T~ LTI R DAR Y
PR, GRS, X2 K 2 30 T 56 0 il U8 1F 2 R A 7E 3 R R SN0, )
A AR A GO, BB R TR G, BN MK TR, RS AT
SXFHES A S I REA T T A AR BE o " MR X ML SR O BEWE, TRATTHE(R B A $5585
—RRA A T AR SR — R CRAIEede) (RSERAIEME 1T A

F16-1 1946 EFRTHRERNARKIZR

EATP BN BAR i Bt BRSSPSR
(LT 1947 4R 7 J) ‘T RS (R0 (B30
B TR 7 0
FE0~10% 16 2
10 ~20% 1 6
20 ~40% 3 2
40% L4 | [ 2
37 42
Rl R0 9% #30%

* RETHATR AR, RERREAN QNI LS RORHAEE, HARRBRESEA
SRt P EKBREAL” . BB RIEAR R BRI AR RREER T TS T
BRI, —BORAER T EERR . — BT SRRy A A HAFAL, RE R
HIEAAERKAR] . (R, FER- 5D, Wi EHRA BT mFREIL
FRARTRER o

4 # BE A Ibbotson Associates $RULHIE B, A 1998 4R B 2002 4F, W $EHIE S A 4F 14 B4
HH4.8% o XHREBAFTH 0. 6% WEEREFFS, HHAKMET2 A FHIGRAEFHE
R (7.5% HAFEEE) ARG HE (8.3% KIFRDE) . RIERMIES R4t
HfE R, 20 42 90 SR, AIECBUES RN RATRAL N 150 {58, 21T 1999 4,
BATHE K —EE W AR T 390 27T, 2000 48, AJFEHIE 37 1 R AT 580 12.%T;
2001 48, 3UAf 1050 {Z3TTH RATH. EQAE SRR IT &N, o SHils SRS T
HGHS B — HRITHEAET , Mo BERSRA Al BN BA R R, Hitkef
A AR —FIE P AT R 5 ST

+
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BIF——3XBUESR T 1946 4R KAT, S 1949 4EFFIRHEANFBROTINZ AT 69— i A 60
s —4,

Xf 1967 ~ 1970 4E AW BLARMEM L L, B R BOLAE LT BoH RATRLFT I AR 1 4%
BAESs, AR HRHAE], M 1967 4F 12 AFI 1970 4 12 H, WIS MFH
PR ETT BEIREE, KT HEB AT IR (R TR T 5%) . e, M
1968 4F 12 J1 3 1970 4 12 H , AIFEHRORSE Il ST Hb AR K AT (09 S 5T 56 41856
I B2 VP B ——IX— T LA 16 - 2 e Ag R BESI I 20 MREAC T H 3R o MK
LRI LAR Y, MR U SR 5 i T B BE S AR RS B AR 2, MO ELE AT BT
HT 2 0 9 300 B Pl 9t P — AR TS T SR 2 (BEUIBBRRDIBRAD) o 244R, SX2ENLA
HAES TEA MBI S . JUIAE 1968 45A1 1969 48, 255 H13R KM /A 7 N
A TR BRI (MERERRIF QAR E) RIT T THRIESR, R, &
FHERAIL, 1620 FUBCSA B TR B R Se e A, U — R BT g, 3R
HI4FHRT /TR

F16-2 RER. FBRFARENRKIZR (1970 £71 1968 F3itk)
(FF— R MALLIR 20 AR HHK)

— AR
AGRUE  AZUT  WHSREER  EhaR  EmE

k3t 2 [ 1 2 1
Tk:

0~10% 3 3 3 4 0

10 ~20% 14 10 2 1 0

20 ~40% 1 5 5 6 1

40% LA = o 0 9 7 18

IR 10% 17% 29% 33% 65%

(FRUETF/R S00 LR A8 FIET 11.3% )

* AR T A ROE M ST A T b 6 — 2o 3T e BTN, TR
BRY SRATHRATH ¥, WAF G R RE R A2 —. WIFRMSEE B T 5%
BHFMARERLTHT . TH, BEFSTHRBESRRITA B KK, X
BY 1L BEF BARATRE R o BEAh, BIEA —4 LU LM ATRAES B TRBTRIES, AR TIEN
AR f AR B TARK R BOE, B, 75 2002 4F, RARAY KA BRI BORA T
8. 6% — T ARMEH /K S00 LHEBUIR T 22. 1% , DK FELF BB TR T 31.3%
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I NEIE, IR BT S A B AR TR SR — ™ ES
HE—, ASAFET, SRIEFMR. AT, RITTUHLERED, EXBRP,
HAbRAER THRER, T HATHBRAGRS, 2% (RIFEHHRET) SUERIE
H LI BT R B AR

B, AIRHRAR SR b ] — A R M R B R A — R, A e
AT HM IR TN, I, W SR RAT I TR AR Se e, T 25 W A L i
WBBEAT ARG RN BT, ERSENLT, RERAIE N 50 WK
AT RO A, (ERE, AR SR e ok R IR ok, IR R AR
BBRIK . Hobh, ATHELSEBR S R i RS X 38 B RO D A
FrsLE) (R, ML I8 R B R WX M A, TR S R
SR R AR SRS B T MM G B B R AWEIMET ) HE—2
WOLF, XFhES A REAR P A A, OB T R, EEA TR
Bt

ARSI, KB BEH A BAWHE ARk B B>
ETHNE, WA PR R LSRR AR REAE /D BT RS, B
REZALERE AR R LB QORXAIES B (40 R K ke, %
WREAXFEOL) , IRARTHE RROGR LI, SR 20N HL 0 o 3308 L T K
SARETRR?”

ERANEE D RRWHIT . BIRIRIE 100 RITHL T RN 6% itds, &M%
AT DU 25 TCH PO B ——% 1 000 SRTTHY SR AT RO 40 M. TIAEMR
BT 30 %56, WIBFMMEZED N 120 58, BESFRERBYNRY 125 R5T.
PRATLU B SR AR G o ARARERERISAT 20, A Bt hs Lok S0, R AT £ R
DU T RT S ERRAR, B IRBN T, RS 4s Tk —1Ma
RERRBEE TR, MR T 125 TR, HkHMBER KK, B, thatk
FCi e, BRI ATETRH 25% R

BT — 4080 AR HILRIIS — S BT 8, FENRT, L6t
AN 125 otk R, Wl BOARAE BB, A TIGEA AT S BB R g b
B, B, SROEMFOBRTERSBALA. T K, ke oirss s
# L THH 150 5% 200 TERE k. SRS LBKN 140 656, EMAFRARILHE,
Bi/E, MtimAiRk, HEENHEER 80 £5T, XHE, IXET —RHER.

* R CRERE” Rk, RATEERHA AEMIEUE B B SRS A B H Z AR
BTN . RTFAIHBRBSFORNEEN G, WS RAR I 1 AR,
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B TSRS R O MR CEMMTRA RS 24h, fEm4
BASFOBRAETE, BEEE D LIRORARBM . ATRFAN, SEEHEH
T, SRR — B SFoms—— R A B 25% 5L 30% BHH 3L 1 —— 2 R AR A7 Y
SR, EXHRFIEN ER, i E SR RIS A I — HAR. TR,
R GEMBLFTRIIN) REMBLRRTELNRMIES, MRS H
JEMRFTRWEE, FAPRR M TRIAE) 125 LM, T4 RENs
, AT B A, BTLA, SCRRIEWI, WIEERSREARILE RE—AL
B, MHBEEREY, XFEHRAEEE RS, BELATHEIE XK
T (ZEORERENTHR) .

H1F 1950 ~ 1968 SESMAEAER — NS4, B, TTHHR MR KL
18 P BR ERIA . X RRRRE, RRBHOHEROMHAMLEIAT KE L
B, BTAKSRTH B 0 AR 50X — i L BKIATAL . TR BT IR i
e, RABENEI7E BT T Bt f ok Sk A M —— B IEH, XMERTEMNK
BREERBRS ANKEM, "

RS (1949 48) MR, RATAEMUEH TR — M EREE . 247 5%
s Lokad, RO REr BRI, ERARELERIHEXAHE. 5
HATTAEILABIT—H, XA FhR A FRIA SORERIME RN “HhF
TR PR, FENFRIEEE NS, S157 Eversharp 22 7 FIR K 4. 5% #ya]
W fr AR RS 5 —— S B A AT, T AR 40 ST A ARk 5 B
B B FMBERGE AR 65.5 KT, BiJE (L3 2 MaRE) MNTE
B 88 KT, JG— MM A AT RS B M E AR T 220 3600, X — B RATH RS
ARSI/ RRE B[, Hie, SEhR LB AIERE SR T A, B )
VaKAF RS I S BEVEE A o IR SLED BT F o, BT 1948 463 A, it
MEEBIRA 7.375 XU T o XEBEHBRSOMEIRA 27 X087, LBEMOHET
BT 75% , WA FA 100% LA EFINET .

EABFRLRAET , BebIWT T H B 0 — 20 AR5 R 4R T RS, 3¢
H— B R B BB A R T B TR X AT R B T AR A
KRB AT R R I AT " R AR R O — At
TTReHe, WK TR RIS REBUR B MR, B4 AT RERAR AT A9 )

* BORJUAE, BT FREERHE, PTHB AR 0l 2 — AR E T T AR v ¥R 500 BHE XK. A
i, ERIRS-BE fE——XHIB T (EHBHELEE) HEEHELR
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o XA TTREMIRM B H A ABAE, T XM R EEERHNHRT (W
HBEMC LT T KW LEK) . MR “AERETHEBEIITHRL” R—RITR
BN, B4, IREAT LK i) B G T WA 4 S48 Bvesharp 2 &) 65 30 5 e U B,
FFAEBG B S AME I B VBT 2 RELE T, AT W) 60 0 3 A e 2 ) A3
“HRMTHRIN" & T kMo HREH LA BEN, EREET, 5458%
BKSFI, BT SRMANTSE, i, B -mEmE R RS
#, RERGRITT R

B, X TR RAT I T Fe e it e, BT —MRESRAFIRSESR M, 5 MK A0
XU —RE, RTINS SO, BPEH L R i SRR, 2t
WHHRER SR 2 )G, RYEE T LR — R4 RS, SR, B
AT R FR A T oIS — R SRt Ak 3 42 B s AT R e i, o LU BERY B F
TGP BORA B A RS D . S — e RTINS G
XUEEOR, R, MWIESHRHHMEERE, SHETHOML, QT H o g
—SERITHGS (ENCERETEAMMMAL) FRIXMIS . (R —FE
IS B ATARGR, AR AN AT BRI 47 ) B A, )

] WL T LR R T 3 O 80 T AR B 3 158 8 33 T 2 B
FATREET . 1913 4R3I 1957 4F, AR ELRATT 9 MATSfis, HhkE
BB AN K AT . MARTE, XA AR EERBET, ik
BIRAF BERATE S W E, B A 1 35 32 BIAR 2 4 b LMY A 030 ——3X e 4 i
DA KRYEE, (HHh — YL HI AR SV S BT o 3040 13 55 i 1 B 26— i
EABHRL BB R B — B0 —E R M AW, RN T IR R # T
PIATIRIEREEA . th TA T 9 KITHBE /KT — B4R 140 45 (W 1919 4E 5]
1959 SRMMEFLOT ) , B, JLTPTA B AT L Bt A SR T . PR, X
AT AT 5 i W S A 3K S AR O R AR AR T AR AF 10 Ml (LS AT A I K B
B o X AMEIFUEST T 3 R i R 2 W RO R f b, DV AS BETE A WD B el 2
FATWTERS( 10 K T 18552 o I 0 AT B 00 5 O R fle b, SRAT BT X REJLAN 1
T BB AR, AR A4S RAAR A (R, AR B
o
* BOADETT UM 20 HE4E 90 AEARAR T BUBRAT AT . BIVEHBTEICH “ DEULITH BRI

BEFERT G-/ EW R, Bl BRRRR", UK A ITREREER, 8B

B, ST MRS
+ REABFORAACRERTHBMROEBERTAT . 014, BAKIULTHERMER

TR . RS . RREFURTE (Roche) o
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Y FE R 25 % 0 e v B B B R

VFEWOLT , ATHEHRIESI RATHR 5 20 5 M HEOF 3T B0 MO AR K o X Fh S Rk
FR R EH BT, KRR NVF AR RATIE 1 {LRTTAE R 5% il 8 i
(AFEABAGE) ——3 B 92 Sharon S Al R E R WML, X —HBKS5)
AT SGEATER o JBH, XF A5 & S B0 O 8 I 4 9 B R 9 4 5
Bt B BTHE BRI AT, FIEE, RO R R T A A S B2 B A
WEHRD . AR 0B E 2 T * R AR AR PR 20 R A Y B
K, Ho—Fhbs LB T, 5 —FMARRM TGt SE WAk, R R
S, BEEHTH R BAL AR BN, 00 B I R AR I B R X
AR RTAT AT R Ol . AR B AT 7 3 A 0 A — S O A B T AR,
T 1K TR B SR A5 5 S B AT e U AR A B A, o K BB I,
BB BB TR B, BR, EXTTEARS BN, i LGB E
Fo XH BRI EE SRR, Y A “LRAYERBL” — AT A B
WESRIIAER . FE 16 -3 1, BATIIH T AR RAT W 4 BUE 5 SUAAUER 7 K2
Ao "

F16-3 1969 FERARPABATHRIESTARBENLT (26 FR)

T 48 R 6 AR
I 4 R
FATEM RSO ATHRMGER  BGE  WERMR

Avco Corp. 11 470 1750 10 436 3085 15 271
Gulf & Western Inc. 14 964 9671 5632 6951 22 260
International Tel. & Tel. 67 393 190 48 115 48 305
Ling-Temco-Vought 4 410* 1180 685 7564 9429
National General 4910 4530 12 170 16 700
Northwest Industries” 7433 11 467 1513 12 980
Rapid American 3591 426 1503 8 000 9929
U CHIIRS

* 1970 445K

* XF “Biit” (pro forma) WMFHLERH—HHITE, WSRE 12 RS,
+ BOEJUE, @M. BITREAERIN AN BT T KRBT HBS .
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N 3 B v R S B 4 Bl R

10 Z4EZH (HAN 1956 4F) , E AT B F I — 504 AR fESE L. At
RAEBSBE T, WSLE A, DU SN R ELAR., SR,
KR AT 501 5 AR K0 B AR SLAT RS 70 DS TR SR B B
KL, WEIEM A EIF LA 4G, EH A TR

HA, 1970 4E4EJS, Studebaker-Worthington 74 A MWLM A — MBI T o %
AT 99 57 K5, T 5 FTEH AT SEB S ME B B AR SAE T 87,5 %
o B BHESRATBISH 1.5 GHIEA (HRAEEB A 85,5 I0) . X%
W], BUTCARSI T NERA20R e AT, BT SAHASEEHB 1.20 %
56 (HELS B 1. 80 XTEMIRE) , PRACRGIRPAIAEILE o 5 55, B, S
RMERE, TRERTEAE] | AF GRS IFR: JLUR 00 Bnti s, (e
BRI RS B & T I0, 28, RTEENR, HERRR MR
B LR, 7E TR RIS 1968 AL 1970 48, (LATRAVRETE 1.5 13
BB 15 5. AR PEBBLE T RSB 5 R o RS T Hl e A"

LEBRATFFITRE . FATAN, B DR I B SUIAGE A T —FIRVEST H, &
BATH— RS, T ELEAT TS RA k. EAEERER T RKRKOET “HHE".
BT IR FEALE ABIEH 250, ENIAAAERA TR . BN R Bk a2
ik, R A ROKR A R A2 R BEAS AR/ S Z N

NS RRIF RSO IAT R, ROTRIEEHE LR (F14E) (Faust)
AR B2 —EXIANES, REMR RN ER. ERERE
Fist E—AXIJEA 501, RATPKRE) American & Foreign Power /3 & I AGE——1929

* AUIEAE 19 R —FIENEEHA AR T %, LEERTEBMNAOEYEE, 15,
BN EENVERSE GRS T M T — X R & (% )E MR 203 % 2 SO LR B
RIgZ—. #ILF] 2002 FAFNE, AL MRS ART 7 FMEGE T — A -4k
Ko MFAAACREERMEABGE, Hitt, WA QBREHEREAR S HRE AR,
RAER SR BT3B 0 B R T RIF T o
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4, XEBUEM TS MEEE T 10 23658, REENSHBREA AR fitRME
Ferbo BT 19324F, X 10 {Z3R5CHKMR 1 800 J7 56, WidE 1952 4F, X LEAUIERE
A FI R BEAR G PR T — R A R MR

A, BEEAGKFAGIER 2 S B R, T EL O HOA 2F AR A A A
BN EHARE, HERAHAaTL, SHESHMKSRMMBHT I, &
MIHEEFAE 20 HE42 20 SERATFIAD T, b, WIRHIFZEN, EIHRH T ALK
MR, MEMNHPB2EHHRL, REFCEERORE -FHA—, TH, M 1967
EFFR, BN T AARIN WY TR KhE, JNRZH el MKRsTe
MHBPLAG, ST T — R AR BV 0 o A A () 2 ) 3 S AR RBLE i, LA
A R A A0 A W SE AT 9 3 S8 ko EL AN, 1971 4F, CleveTrust Realty Investors 23 7]
PAGE AL 20 SETTAOHM A, tHEE T 250 J7 XA A (R RAEMART) FIBGE
i A

B, RIDEBEX MBI RTLES KRB 2. BRELT, 447
LN N A LB R B R EA R, 3 AR B S A SRS R AT
By o BFRBTIEIG < URSCTANMOAL" 3% BT A AR R B — R Al —— S, AT
R B RIBOR], SrEES ARG MOAUR], AR B S AR . O T RIS Y
VEATT M R ATRGIE IR 5%, R AT A4 20 S8 W S0 AL 15 0 — M8, D3 0L
SRR RGE. DIRHE, AMTEE ] U AT HK BUB B B BGE (O FRAT R
SRRICRRAY) , RAT H AR Al B B A SBE T 0 B3R I AAIE, s R R AT B
YA SRS RIE o AR, b 3308 DA TBEASIIE Bk 24 A0 s B A 445 480 ) L B8 8
SYUBT BRAEBN, AN Exmbol g R K. AMBAINRE, SRALGEN ML,
PGERFFE S E R PHE T e BTEL, 45 RAT R L, BOR S BGER AR
RSP E RO TGN T R, (R A AR, IRAIE R
HRBA (R—HRARA) MOHPUERBREA TEL LB MR, Pk Rass
RRERTHMESAARAM TG R LRXR

FEATGHE (K77 7645 HEAE PN 1) T3 T S NI e 0 7 3, s Ll S S5 (LA A B0 ¥
SERREA L, RN EER < 9BR" timf. RS REIES M R AR

* M4, AGIELS J7 R ) — A AOE R IR e A% SUMA RSN G2
e, WIS & SRGERR A CRAT GEUTHUESETRRN— 4
A7) o MRIEABESE ARG R AR B B, WA, WRBBGENTAE
YA 95% , THH, RALAR/MIREFI TR E DR 0% o 4 MLEAMRABRA
X TS o
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RIAGE, A2, BN VR 7 15 92 1B 5 o 18 FRE B 1 WA B T 5 A 6 1 2
RBSCE e BRIk BA 0 BAGE O 3 T RATHE B B =0 “ Bt 7
# 16 ~4 1, FA]LL 1970 47 National General 23 5] 5L M H1, XF WIAH I ¥s i 45
FHAFTT X o

QAR BT B X SAT TE AR KA A AL, B S A RE B AR 2 R 1E B I
TRABBIOEAG? WART . —MAELT, 2 FRAR AT AE7E SUE S 2 0T
FORHFFHETEIOAMR . SR, MRARAMBEREIMIBA, ERLH
Heil BT R R R AT R —— R B, BERRE T S R AT R
IS, BOEHE A ARG AR B, BT R R LM A — W B
RAFX AT AP T s, RITEFREIIER, B 7SS EL%
2O, BATREHBEHARA BT 4tk o

#16-4 HHARUEMEER “ARMFH" HARTRZNHR

(B National General /A &l 1976 4F 6 J3 (R0 1)
LRGN s

3 FBGEMTI M (1971426 A 30 H) $94 000 000
50 PR A A $18.80
Wl A S I 24.50
2 A5 (3538 SR B A 43.30
2. HEAUERBE TR R
RAEHAA BAERA
(1970 4EF1¥8) AFRTH MR A ALER
A IERFFFRTH AT
AR $2.33 $1.60 $2.33
En g 24.50 24.50 43.30 (FERST)
HEF 10.5 % 15.3 % 18.5 %
B. HIRAEHI B G
RE $0.90 $1.33 $0.90
Wil AR 24.50 24.50 43.30 (BIE)
AR 27.2 % 18.4 % 48.1 4%

WHER, NRGHIBRE, AFAGHASRESRAEMN, WAETH. XERARFAHE
o ARBRAFTEB TS, RREH AT AR AR I——X A R AN,
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WY (P o, WEFTRENLTRREERITO RS BEWITH (assig-
nats) o 119 SACKFHETARG— 0 T ARG A, EENBREHKETHARH
ffi, American & Foreign Power /A7) 10 43 TC A HEGL R AN o * X077 A HOHT 2635,
TRIRE BEARKF 3035 FH T3 B SRR PR ) 2 B —— H 0 F U3 7 (3 B F Bayard Taylor f)
B30

B AMAZRZLZRALFTRARBFERES
B (RA#): mRANFERTHE, HENT UM R,
WA (RERE): AR HEET !

FhFEILA B

AUEMIEBAT, € “CREAE T - BHB, BT AR R i iE
o MANHREER 5SS JUT-BTH BT GRS 2 B2 A1 R i B 16 ——— el 5 ~
10 45, SR IOBGIER B8R K AR, T BB B R A HERS , BN S B
AL

B, EREW, TERIFRB R, Tri-Continental 24 FWAUE (R TF
1929 4F) (REMET, (VA BORRITE0 1/32 8T8, EATMBAR 0§ 5 1E 1969 44
Kig LFKBIT 75.75 Rot—— K4 2 420 fFMEHH K. (HJE, XEAGER K
KT BRA SO s BORARE 0 — 08075, LAY, B R — R
SRo) K — /I F R, Ling-Temco-Vought 24 F] MAUIE. HAUIELE 1971 4F L2 4F
M2.5 ETTETFEIT 12.5 %6, GBI T 4 %0,

ZETEERE], HAE Lok U TR AW A TAGES 1, HXA MR N K%

* “RAMFEEEEES" R 1789 FREKE AR BRI BB ZITH
%, FEARSIFAHR R X RS RS F AR F AR BURT 3R Mo
AT, ELEMFHBRAETEM, 1790 42, HAEQFRBHM T, MREMNTELEIET
HAFE, FRESIANET . TR, BOFHELE LSRRI, HXERT TR
BF S 1797 4, EfIBEREAEE.

+ RPN — RO E , MTEBEX RS T AP - 5% (Pedro Calderon de
la Barca, 1600 ~1981 4F) MR (AZ4NB) (Life Is a Dream) H—M)i%: “ AKHIR
K%, ETFERBMRET.”
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M TIAREAERGT o ATRAYE, AUIE )8 4 — £ % T 15 50 45 i 00 S AL i e B AUAT K
BTG . WX— KA, AZESAE N2 M EHAIEGER B, TALE
AR S R AE HF SO R B K, GURBUE BB A AR, RBALELT
ATCH% RIS URAUEMIN T EA MR G BAEX, XTRRWATH
HEWRIETEAR, KR, ATRIK B ES MW BT, RAMIFAGEX &
WL T E A, AR S IS B GRS IR, TR R XA 4R
" R
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AT, FRRE, RRELE,
—— (FHEHE), F15F, £364

AR IR R S5 I E

RETHBBEERHRA 65", BCNNTHHENTRE, REXMUTH
®, MEBBHLRY,

MRGAF TR BRES, RENOAG—FIN: RS E RS
BRIFIR, ROTEREAEONEA CRRIMESRTA SN HER. (WRHAR
BETUEFEHRRA, BUENNEETSHE S —Mil%) mTFIURRMR
R, Rit, THEFSFIXGHNE, BRTASHFATHRNEXHES, 5—HE,
MRABNBMNZE LT, TNRBRAZRRAN RSO, BAKGFFREHHES.
(HERZEY, HPEFMH THE, —ROTHRES —HARRE—HEREER
#Fo)

1 RT ARG E B — M EGF, RATKE 1999 4 DoubleClick 24 7] R AT HIFI %y
4.75% W FT B MUR B . TR 47. 5 KOTIORR, GO T RBUR 24. 24 20
ML, “HHRT Oy 24.24. BUEE) 2002 SRR, A FBCERAO RIS 5.66 2T, M
MR G HR “FEBAMA” D 137.20 RIT (5.66 IE x24.24) . MR, BBEMRZHMA
ZIRFEHMEN 6 4%, BD 88130 KIT—— T 542% B9 “HHAHN" (B THBMHI—
O E) o WMAAERN WL GRS, RE BT TR R RERT HREKK.
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AAA AT

eI R

KEY1S FRY, 104 g 9 K A TR AR th B G B B R (4t “
") 01965 4, IR T IS AT M4, BT 580 T RITHIEBI B, I
BRILT 6.1 J73I0H) (A FIBLAT) FIiH. 1968 48, MMAT “#iFLHE" X417
A, Al AR RS EAR, RISV B LU £ © 2 7 B4 BR R R S B R
feEEH T MRS EZE: MAECHEIERENDAE, RAAES
Bk R . MAE T —K AR REBUSE (Mr. Tax of America) MIMHRZE, [
Bt e i A ) 8 X — AR R A AR IR G B A AR 2 W) AR i ) 271 T,
HAER AT RATGY o MR, 3 E B A IR IRAE 5 BT LA e Mt 32 53 17 40 186 48 0 38
IS5 o 1969 43 J, 5 HTLAGIE 13 KITHIHHE R A KRBT 50 T/ AAA 2
FIRIBEGY o XS P i 30 DTy, SELURMEBNT A AR P R, AR 20
B, RBAA R 1 1 — X 30 5 R AR R T 240 J7 ITRIVE R LMY SR
AEME) 28 KO0, MUK B T 8 400 J7 KT, 1T M £ A 29 420 7 % 5T,
BRI 69 750 XA, HRIRM ML IS ER (&) M
WY 115 45, 2EFRBEN], BRI G 2 BT LA AAA A FXAZRR, RN THA
RIERTEH R TURHE S — L, BERMSGRE, A vl B URSHAARR YR
CBSRAEm) H—MRIE . SR Abu-Ben-Adhem R F—#E, BAIFHAMH (L, X

* ANEE - BRARES I T 1958 SRS AAA A A, TEXH MM —K, HBH MM 56% , LT
20.25 %JCo JEk, BURMRE A, AAA AFRES DAl —FF 0T L%R%
CHSRASIREESE S5 R, 3 < REBURSEE” DEFEBRFN, BARFREERSE,
A IE R AEAE AT A H AR 55 ) AR, BRI A9 RA R BAT IR, AAA AT
HEHEA S T o AAA AT PT L FANEER TR R —RA A ML ——ZA AHA %
FI5 W ERZA DB RBE: 20 40 80 4EMRK, Z2ZZ Best 24 R AT EHIE T 2
25T, RATFFRE T REN S, AR HaiER— AR AZ,
H— N EMEE - R ERSTEIRN o 2222 Best BT, WREMBRHA T H5, MAEWL
HRUAIH, B-ARMOAREEBR, H—R8 “B¥EE" LT LY, R,
B TR A, ARIEE LA T .

+ FERERE 3 U PF AR - T4 (Leigh Hunt, 1784 ~ 1859 4F) #9 (WA - & - W)
(Abou Ben Adhem) XFHHKH, —{UEEMBHIHE D —MXEEA-FEHLE “#
REWHIANET . REHREM, A4 FREL S, BARGE: “TBa, RITRHE,
RRYZAFIEMERZ A CRRHALZ " BoRES, KEERILEER T XA
H, B, BEBH: & - WHMEFHLES—(L"
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ANRFBRITE GERRAT PR WA S B 1969 4FHTROMRYEA “ 4T 1" kg5 B— A4 A
L BB o

VL SBURMITCE R, KBRS IR, it B 1 30 J7 4R RAE 1968
12 AKX 18 J7 3600, Bk T 20 fEMvpEH, B4 AWM 360 77
Kot BFRMBASHBAET 50 TET FBRBAZIE) .

L X FHRAFARNEIME, KRR —BHNES . BIIHEA 10 FFR
FEE AR —AERI A SRR, KRRAHMA 59 KT 1.35 T2
JA o " HE 1968 AEIX — I AF I AF R 20T, KA FMBKRFHEAA S ANTLEOER T £
Sro M, XARRAFEHEOLHAN IR —ER, X7 XEIHRBULH, ARL
A SESATIE AR o

2. Wi, RIFEAR, BOREHKT %, KLAFNE—LEPHHEST —
BRI ER, XU R SR T R, BRI RITH
G, DABBARA B S R 1 23 AR AT X R -5 BOLR Ry T L AR 48 110 3
BN fEde, WAT— BRI R, R4 IR AT FBUR I 306 11 R0 AT 40 % X —

J& R SRS

VAR TG, AAA R F AT BIGHLS  1969 4, BHEIN T HBEGE,
IHEWO T —FAP RSB IR LT, 89 A AMENEIO A RN, Bk
—ER— PR 22 4, L —AEREM 14 X5, BRI A MR E
SNEUEE . AFTH 7 436.5 TR, BRBTH 1.49 RIT. X6 YT AT BT
HYEA B IRAR 2 240 JTITII MR, LA 1969 4ERT 9 A A T & A8
=02 8 THY . DBAKARE T TAMM 24.2 TTRITNBA, R

* R TIKEEMRN XL TEOEE, BRAREMHE AAA HRBARHME L. AT,
BYEH AR REU S MAREA AT, FAHRARR KIS AR A TFAKA K
TR

+ MEEMEWLE, BFETARUHRITRYIGZATREERFERE A K, &
FIEE R BSEE B MM SRA LT, 1999 4EH0 2000 L£459), ¥ K14 PO M4 4% £ T}
T 1045, BIEREGI 3 ER, BATMIRE TRT 95% L ko SRR RHFTHRGNE
Fl, (SRR R LB T B E BT A E B R 87 SERR B, % TPO HKRIE
AR BT R, R TR EATH R EARMERS .
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8 EA—RAET DA ZH, BRWL B RATHREE, A M H IR 13 £,
BRI, 1969 FE4ENE, AURMMEMILT 8. 125 3T, BIXHZATM “fi#H” #2500
HHTE L '

#—FEITL: 1. AMIRSHGE, AFTE 1969 410 1 ~9 ASLhRZF 68.6 J %
J6, RIGNARTM I ANAFFHRT 436.5 HET, XF9 H30 HHWHEME, 7
TEH 20 N, RIS AR B 3 4 AR

2. 1513 TR EATH, URRA “HITR” JEFHE 28 LIRS WL
AL, 1969 4EAR TR 8. 125 J&TG ) 3K M BT B IR B B SR i 3 i S e e B Z BB
fo M 13 RITH 28 X0, XWRMRM B0 R UAFIHAGEMA LA ER N —R
RGBS P EIGE, AR R UERN . 7K 2 500 J7 3870 A9l i B 49 &
YEA IR ILK — KA A AR R EMIRERTEEE S, WH RN A&
B MBARE, RAMRE - NEHRMEIR. (W5, 412 731 B, FIRGEEE
MR, B, SAFAITEMAREVMNIZRE H BB L#RE, IS
B TR R )

EELER

1970 4 E24E, BATHEG T H T 100 TR0, BIAE, 24 BT F R s
AT o ATEBARE™, RPN RIS A5 T BB 250 T RITHMIEK. A
FIGLPBAT - BRI S5 i T —H B 1971 48 1 A, AAA AR BRI T 87
Wik AIE, BERMEMN 034 50 51, MIABIRMME N 150 T XKITE—B R,
BRERE R T AR, RATMMMALST .

HUNBREER : BHLRRRBE A & WA B, MITRERA AN
L. GURARLE R IEAERA, MMAIRAHAM Z ML —FrA S, il
BE—WRE, MARAESBEEN “RFEE” . TR, BT BERSARRT]
ke NP HRYTE, RITWEE SRR ABE, AT, HAFESR L
BEE]: QR BE MY TSR B VEAUM DB S R TR 5 R AT IS, AT
2 H 90% R—A BB LHEME? (X IERMEH 1914 F 3 ARIRE KRR E
B, ML S, RGN 57 4, JREHT T AMBEME S, FREME
HORBEHBA RS, RGBT o) BT OUUERE A 15 o 2 A B A A S B
HERZS, ERXHBRRALRE Y. URRE NG MBI A RH
FEW? F—OHRBBH B RGO IR R EHINS, AR E A R E
B, DBHERSTH 5T ERIGERTAH KRR A KRR, fEHTX— R
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BB IRN, ARG EA X BEAT T — TR EH IS RITHR, B
MHH AR, FRBETHRERANA S HOMRBTIBMER, R
i, X — PR AT KRBT

* MTEITBFEX — B P R RTIIATE, BT LATEAR % 2000 4E4F ) B R AL (5 MR RLBT Y
ERG . EMFRE X TANEE & IF A BEBLIETAH AR —#, (20— S ek
AT RERT LB P E VI T A 2 MR, BPTRATHRHRA R TR b H R
AT 0 B 1A 4 S REAE S (7] o TR b X R P AR T IS R 1 SR
(ERBRH 1, 558 TMP 20 5), RIFMIESHFBRGBE I %
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BT ERN

BRI AEAOHEORE, RRERSFH, Lol #FsofT
AR, “delfed AR, KR, “EHRRE SR T
B, REWATHLERAHFT . "MASHR KAESFie: £
AT, ‘AmAREIEMD”

—— - ik

BESHRERET M

BECHERSH T RRIFHRY

BONBEEEN—R " EEKRARAT"
XUTFEXEH—REAERL

—RIELEREHTE

—RRETEROATFTRTORRERAF LT

BENLER, BEEENMBINXLROBERE, TALDLNETF.

HEUAFENRNAT

2000 P H, RAFEMELQBITBARASE (Lucent Technologies Inc. ) HIBRZEL
BEM. ZADRETENL 1929 247, EXESEMENATFRIIE 12 (1,

HRLE SLAENAEG? ILR(IRE—BH LT 2000 £6 530 BHFEMS
REFTRAR G — B ARE R, !

VS ARSI RIS ARY R, TR — @i, ARTEU www. sec. gov. FEif ED-
GAR %0 e PRI 3K o
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17-1 BRERAAHOMEER

MiLFEE
2000 4£ 6 1 30 B 1999 426 4 30 H

3

BIEUA 8713 7403
e ERBE (14) 622
BB (287) 141
Hlias (301) 763
>

W 710 1495
Jiii¢ 3 10 101 9 486
Lk 8736 3340°
IR T R A 576 a12
BT 46 340 37156

B W AR TR TT,

* AFEREIEN AT .
BERORIR: BIRAAMFEMHFRE (£10-Q),

BT R BRA R i, R BIERZ ARETH

BIR L 48 123 TERI ROl T — R IGEF B4 B 7Y Chromatis I 46 23 7l ——iX 48
fesir, A2 LRTRT “FeE” (8 FIREEARA) o Chromatis 7 150 4
BRI, BAKP, BAEMEERA, Bt 93" X—-TUlgRAR YN
SRV, SERER GOFRIT RO BTARAT A" o SR Chromatis 1 A R 7
SEBRS, WA FURICIX BRI, I LI ARRAFNE bR
FH—AURER, PIRESMIELECRIMARBT 15 ZXTHER, BIR
EESIAE R P R4 3.5 L RITI B, X8 K YT RN, 4
—AEZ AR T X R, W7 B S UE A B R W K IR
T o MRSX LR B RELE BRI, WSl ?

B, BIETF R RAAE N AR . XARRARR LR, A
T AR R AT AT R g — 0 M 5 3 A 7

251 2001 4£8 A, BIRGCH] T Chromatis 3X—¥51T, JRRHEBRER M HAH
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ANE PR, 2 2001 SERESSAEBE, BT H T 162 {23505 2002 4EWE A AERE, X
T 19230, RETRBFRHE: 35 LETH “FRI{SME S BELE”,
AL4Z3TTH “ SREHRIE", UK 3. 62 {LKTT “ SREAMLKMHIKR” B
il

BT B4 A 2000 46 J§ 30 H (1951, 062 KT, FEF] T 2002 4F4EJKHY 1. 26 7T
—WEEAZ N, K EILFSHT 1900 /2%,

HHBEARIF

BEEIBE PR B A] (Tyco International Lid. ), FRATT R AESE R FE 35 /R B —
A AREOE, WA EILA, REKIRB S AR, A 1997 4£3]
2001 4, XFAFEARKKGE KA BIIET 370 22650 (P REHHHET
Befy) RIFMHAMAR, BGPHEIRIE - RS (Imelda Marcos) L¥EFARREENME .
AR, 2000 45 95 4R 0E, BSOIFMT K200 RAF" —FHHET
RFFREBORA L —FRAE]

SERAMEIE? FRIEAMML RN s 455 SN, BN T6 2358, Bzl
T340 42355, BRI LI 4. 76 AL RITIN T B AR T 62 {LRTH B F . HEtE
2001 4EARJR, BRI SIS A 1 140 {2367T.

AT, MM IE B0 S KM KHEE—#, SARUER. LTPAEG—
A, EREARIZRITE I AR B B o AR FE AT =2

(1) “IFWg” . “HM” | “HA—KEER" BA.
(2) “KMBE-HEER S o
(3) “WSKAERRBER A i b AR

HT RIE, AP —Fh 3R FR Y MORON, 55 “FhEj#RN CHILLA, 55 =7
I#RA WOOPIPRAD, ‘B LR&7EAARTIR] i BL W ?

EARETA S, MORON #8f (Aizt—kheeh) fESARHBMT 4K, His
HiL 25 103670, CHILLA g B, It HBBI T 72355, WOOPIPRAD X

2 % F 3£ Chromatis KIKMIRIT, WIUBR: The Financial Times, August 29, 2001, p. 1, and
September 1 / September 2, 2001, p. X ll,
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17-2 RRERARAANMEHES

LiEER:d MORON CHILLA ‘WOOPIPRAD
1997 918 148 361
1998 0 0 0
1999 1183 335 0
2000 4175 99 0
2001 234 120 184
ait 2510 702 545

FrARARERA B TR, PR TR,
“IMT B, FAERRRANRS.
FORDRIR: REEROFERERE (R10-K),

HHS5LETL?
HANRAETHRRS):

o MBRBMEHHBREKNKBRE — P NLITYHEE, BATHHATYE
FERT.S LETA XTI S TEH?

MR (EMANBESEELN) ERANEELED, HR2KEMELE)
MHAMAT, B4 MORON X—MBAR/ AR "—RIEMN"? SMBERE
REZER U SMAN—BHG?
BENEFMO R BEES —FNFEBKEY, BRET-FHOEES
REHEN?

LR E, RAEBERMERTL L OFIBRE D, 1999 F, EXEIEHXS
ZREVEETRUHEE, BRI RXIA 1998 FH%HAPEINT 2.57 Z£TH
MORON % fi—— X Bk & HL “—RIEM" HALRRE X 1998 FHIL T Sit
[EEF, FRATEHRT 1999 FRHFHIREHI A MORON X —HkEH 9.29 2K T,
1 CHILLA 3X—X EF %] 5.07 {Z£7T,

BR, ERMNMBEET A, B2, HAEEOAERKG? SMLEEHRIBA
o

3 fEXE FFRIEFT BLMIEG , 7 WOOPIPRAD X — Wi LA i 4 FL2 R] WA SE 4t o AR T 25 0B
— A, BT WOOPIPRAD WT MR SEli A, id3F (AR 4R a2 i) s
EBAEN IR, T, FMEOL B 28 ST DUS BRI 2 2 T X SRR
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Hit: 2002 FMEFE, FTRSHT 94 2ET. HBHE 2001 FERKT
58.9 5T, 2002 FHERRH 17.08 ET——EZHSHRT T1%, 4

RER

2000 £1 A 10 B, £EAZATNHREBADES, SOBHTRNAN
A=A 1 560 {ZE LA o

#IETF 1999 F12 531 B, £EELHAE 103 ZETHH>, AFH 124 A8
BWBAND STZET. F—FE, HREWME 521 LETHRM>, NR273 2%
THEWBEAN, BRTREMEX A2, NEMBEFEE, HREANNEHES
AHE. BFXAALNECCHENERRNTLRESRATAXTE, Hit,
HBNC AR B HAR T HFIEH 164 2, HREJNEFLOM, B8, SHRML
BFEZTE, KRNHNAOIHFMEM S0 &,

EETRXAXSHH, ARADHHRXR/—R " FEARBEH" . HREVHE
BELTEARRE « RXFER. "WFEEEEENREMEXROEMARR, 8
BHIEELENNS" —AHBNFRERMS, BHFiko

BEHRRHAKM EFERMEILOGETRESE, Fit, HRERHRE
EBMRRHHE TXEX 5, R, MIIH2R T XL

o BBRK CFEWAN", REELRFGEEATENE 5% ORH—RE
BB R EE AL S o
3ER, XEISXHERRLARBEREEAEHHAGSHEREER
o EEEHBASE, AHE—E (49 LET) R HERH" MM, R
AT ETHRBAR TR, JREERA NBAFKE LB
&i: 2001 F 15 11 B, RROWBLEAT AN, 2001 &, FARMEEE
BEMTRT 49 1ZET, MEAE2002 EXSRT 987 LET (REHLORFHL
ASHFBAN—EEH) o KZHSAREFREELN AN, 2T 2002 &
FR, RSN RERE TR NRORFRAEARE, HE, BARS

42002 47, RICWBTH BTSN - 52 H B BTSN MBGF 0k 25 0 A BLMOK
VEMAR ST H CRATIR 564 0 O WMD), P aE 5HHME 15 000 58—
R, UR—RHHER 6 000 FTTHMARFEEE. 5 H BTSN T BT,
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EREHUR, MNNERNEAYSRT 80%,5

BRLILES KB

1999 5 20 B, eToys RFEAKKET 8% i, EREBEBSMNI R
RARIT——" A . BancB Rok Stephens. Donaldson, Lufkin & Jenrette 13
IR 20 ETAMERE T 832 i, HATBET 1.664 LETHS. &
BENERELHKE, BT 765625 (5T, EHINRS BT 282.8% , 2 Hx—
#i4&, eToys (EHH 1.02128%) MTHEBKT8ZET. ¢

BRBIEBBTHA? B1—F, eToys ATNPEMEFHT 42.61 %, B
—NEE, EXHEMT 7.5 FMEF R, 2E20 MNEZE, eToys HBHERA
3060 H%IT, JHEH3 080 HETHSSHR——XBMEKHE, eToys LW 1 ETHIGT
R, siE#H2 £,

PO BRI BIEER, eToys B A L EREMBHIBARKES —RMLL
5] BabyCenter——3—%E, BabyCenter (944 4130 480 F£7T, S 4 450 F ¥,
(EBWXFRAS], eToys RBIAF2.05 2% TTo) eToys EE "FHE" 4 060 HHH
B, UWERREEAREER, AL, MR eToys EBMENIE, HAKEKBE
1.3 ZHBRZEHTHE, MARE L2 ZHREZ EHSTHB—XBEB R
ROBRF A TEE=52—.

1B eToys SHBAME SN FIARIS (Toys “R” Us) MTXLLE, SEA
BEESRT A3MEN, TRRMIATRET 2700 FETH KIS, MK
SHEHR eToys £EM 70 B4, KT, ME 17 -3 PTLUES), eToys BT ENLL
TR R I 20 {2% 5T,

SULW: BIR - MM RN ARA RN 8 R T, MRARUMRRREAN -, BER
REERNEHA AT REAL

6 eToys AIFIRL A4 1 A — AN RIA T 00 LA + KT FRA G FEBR, AL
BB REY], fE eToys AAIMKILEIE, HELGENTRIELEHEHBE. eToys BRI
BATHIHR, TPO Monitor 23 FMISHHTIBRE/R - AGBIZRG VFEMAL: “ H4F, eToys AR
RIBGHAT TRIF M, A ACH P OEMTILERA LR S " A B FE R
“IPO, RHRTHKF PO, BIhitAET BAFERFGRM." AR ETER & WEE
PO RIEX A KBEK, RE XL RATA R RMTHEMN, BB, RRFH T
. PO RN RHAE TR ——eToys AFIERBEBIX— Mo
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#i: 2000563 87 B, £EAFEHERX, BSHEL 3.V LETZE,

eToys A SR THRIVEHE. HA SRR 1999 10 5 LA B G, 86 XTH
BEt, BRELF-XRET.

M17-3 HATLMH—IRE

eToys 2 AL T B SHRA ARIET
1999 4£3 A 31 Hify 1999 4£5 A 1 A
M FEE BREMHEE
R 30 2166
Ul (29) 27
R 20 289
-V 31 8 067
WA (1999 45 A 20 H) 7780 5650

BN IR,
BERDRIR : FIRAFEREESHLHERSRGMUFHE
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18 %
WA R E R

AL, WAV —FIOBT 0T I7 ke ROTEPE A\ A R, A THREK
78 AL IR BRAE 5 BT 4 0 P AR AR SR A AT 4B 1K . BRAT) A Bl i AR AR B 81 F
SEASTABE Gl 9 45 FPE G . 95 54 . BOR L M STRIDGREROL, LLSGE LA &
WAL & R B B o 7R —41LLAE T, TROTH SUAMHT AT REFR R X
AR E BT TE

E1H: A HEEE (WM. HARRNTTH) 544973
Pl (R R —RE s

TES—4Bh, RITRA SRS A — R0 E, BT BRI XX
FROVHHIEERENL, B ETRE 7K mOER:. —E, REMEEN
RS, S ATAY, RSB GR R AT SHAR, 1E
F—ZAEN, FEREHY K, MK, URARARASE LN HNELT
#o MRSWARLIASHR, SEUK, EIPHIHIEX RS R a R .
EAKBEA SR (451 RELA REC) RASILARA. (R, JhK—RKel
RS 22 IR Y — SRR AR Tl BM S AIRAEASHE, kg ol LB BIEIE
100 4ELART, T HL 1A 1889 4E LU, — EABTESEAER . EIRALEMIIBRIIIRYE, #5
Folp S5 4 AR MAEE BEOTEIE , 3L (e S) TR LAY RUSE

« fEM, HEEEMITBLE R AR BIFHE (Real Estate Investment Trust) KA. BAT
F 1983 410 & LR B4 Y5 % /4 7 (San Francisco Real Estate Investors) LUEH 50 3£7TH)
B, T —BBTFR A AR 31747 (Realty Equities Corp. of New York) o
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B—RRBEAA M HATRRIERRE R B 8 4FH, KAl aI%E M 620
TRTCRBMIE] 1. 54 423678, T HFGS IR T FSEENR K, Aaks M
WERARS R T BN, K adE 2 KRG HE. 74 B 3 AL
ML VKRR, — SRR, HE—-RROARREL (EalT
1970 Q7= T) $14 26% W 3%, X FLr AL S MIC R, R4 FARARMPE L
B, b

1. BERET RTBREH—FRSER, HEREMEERAE 1 X0, MASRNE
[ e R A

- 250 J7 T E M E B (1 ROE) ——BART 550 FRIX —kH T
PR KA 20.9 TR A1, o

- 3RS, AR B IE157. 8 .

- B4 6 IR A5 SEUE, HARAMAEMRK, FH0E. ARSEHR
Wy BEAPEATERE . CMATEE . SRR ALK, LB Ak B R
MR, 1969 43 A, Xutfits I T 1 2%5T, Bush, BlsEH B
BRI HK K

B, BATHMEMIL 1960 FHRDBOLTIHBEIIHK (BRELI18~14), FElL,

)

AW

F18-1A F—ALY (FHFERBERIFHFAT) 1960 F MR

R FRFTER 4829 R =48]
BEABA $3 585 000 $ 1484 000
R 485 000 150 000
R 0.66 0.47
RS x 0.10
45 AR T $20 $4
et IX A 20~12 5.375~4.75
HyE $22 700 000 $6 200 000
Bt 7 400 000 5 000 000
T R T 15 300 000 1200 000
s BOF- ST 12 200 000 1 360 000

* 1969 4, QARG AFNETRERY - MBHBRMH H AR Kayos, Inc., Xif, A&
¥ — B R A AR A R — LR .
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RATTLUEER, HFFEHEL 7 RN T 8 4 R4 LR35 7l BB S 9 45,
fRABATIMBS B, il R BN, HR, JUE BN R T 5
AR

TER 18 - 1B, RAVEIM T KLY 8 EZFHMBL. AT “RRATRA
AL, B SRAMGRANRIMK TANSZ = AT, AARH
AR T —FIE K HA KB RERAF.

XX R E R, ERERWT R BIYE? MEHEA AR RS, H
SPAAAR 2 7R A et ko 1968 4R, JT & MY A 10 30 A IHE]
37.75 %56, EWRSHIBGUEN 6 %0 EFHEI36.5 Fot——— BN T 242 Tk, R
TR, FHIEARMBSSE S AR, B4 RN 20 RuEP EFHE] 30.25 %5T,
AR 1969 4F 3 7= S RFRY, FaRAHHEY 3. 41 %5T,
ERBSEERBPE 532 — o (FHEA R BRIKTEE K 20. 85 %0,

AR, QARG AFEEN ENHLBREAKE, TERBRNTHKIIT .5
HTCo 1970 43 AU IRENKZIE, BA—ERARE: Sl 13205
HIC, MBS 517 RGP L URABORB WAR N T HE.
CRERMERBIE T, AET 880 J7RITH R T Bilkse.) REm, M5
FRELRE, ARHBEAKMABEIR, EHSMEMS ROMBE, TR, LK
FRBURAEIRRT . 23 SRR A B A 1969 ~ 1970 4EBE WA 55 44, 3 E R BEAR
5t BT 5 BT T, MO SR BB T A 2 RIT T

1969 2 J5, R RPHRHEA R MBI T — B B Besho 1970 405
RAMBLRE 16. 5 256, 1971 AEAEPIRS B) 267 K0, WA I BIRFEN 1.5 %IE,
BB T 1970 R4 21. 6 SI0IX — IR {H, 1968 4F B4 4b T 5B b A A5 A
T, W, BARNZREARERS THRBHARNRS . AARH>-AFRHES
—BEAELRE

* fER—(IRER R, MBEWAEWSIA T DR - B (Thomas Grey) (ZH# %
f##K) (Elegy Written in a Country Churchyard) X ¥ 3 #¥%,

+ WARSHPA R MBI T 1973 459 A YR EBFLS MG, 1974 4F, ZEIESXHER
SMBEATLITRIKIERE T URL, AFTMOIHALENT - F¥ (Moms Karp) FH&K
WA —AEAEG IR, 1974 ~1975 45, ARMMERG (MECHX LRALHITE) S
B-SREAT (LPEEESRIETT) WIT W4 fbl— AT i RS i R 3
FARAEA RRGE T KM HE .
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£18-1B H—ALUMBXEE

R RS AR 483 R N3]
Befr (1968 4E 12 A 31 H) 26.5 32.5
WA B 1 423 000 2311000 (1969 43 J)
Vil $37 800 000 75 000 000
AUERE - 30 000 000"
3 P FRTE T A - 105 000 000
s 9 600 000 100 800 000
1Esek - 2 900 000
JetiZ $47 400 000 $208 700 000
WA (5 HBAUIE) — 45 (fhfH)
AR T $20.85 (11 ) $3.41

1968 4 11 A 1969 43 A

BlEA $6 281 000 $39 706 000
FEHEA 2 696 000 11 182 000
FBH 590 000 6 684 000
BB 58 000 2 401 000
RS 174 000
Wi BN 2 048 000 1943 000
HHTE 245 000 cr. 1 896 000 dr.
3 LR A 2293 000 47 000
NBRHERR B 7l A5 AR $1.28 $1.00
FUBRAEBRI 5 SRR 1.45 0.20
g3 1.20 0.30
FRAREEAEE 4.6 1% 1.8 4%

" X BEAGE T AR [ B 4G I 3K 160 J7 43 SROE B AL S BHAIE L3 B # k9 30.5 3%
TGo
PHERARBFEEE, 1968 4, MR R LB HIBITEBL,

W24l SEAMEERAR (DR SSE) 5S5Es
Al (DS S5E; i)

HE-HATM, SEMEEHAF (Air Products & Chemicals) HISHELRHA
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& (Air Reduction Co. ) XBRAFELHALS FERMM. Hilt, XURINAEE
RAEGEMAESR ST IT IR IEAT LR, MBS P REBERAR MR,
WA L CRMAT" WPRES, T EE 1969 48, W# 135 B R B G &K —
o LB, R TS R B R IE R A TR 25% DLk, A 18 -2 ]

VES, SECXMERGENET, AARAH (BOukl “SEESHARA", e

— ) BARESER, BRI, T, RATAT LU S 5 R RT

BRAA] R B — MR KA TR S IR 16.5 4%, TIACHRESZ

R 9. 1A% TR, AT A JORRE T IR BT B0 MMAL, T R4 2 5 B A

SUATHIRIAAIR) 75% o FEGHA 8 XA R B E L, (X RIFR B T AAL BA TR

ARSI, Fr, EEARMESEAMMERE, (MX—ARITTUES,

—FRBRI A T BSE T BAAE B F SRR 45 1Kk AVERVE 0 1 © 19 W 3 B b T TE Wk

Fo R, HRITWARERE, SEARAMNMEHLTR,)

IRASTERTIA PR A 7 2 R AT a8, AR AMiGRA S B mdsie. <

EAFMNRICERG AT E R EIF BR, LML 7 i B 448 X348 5 i

BT MR EATRG ] J 7 AR HEXA A B AR —RIERT, %

IR B RRE R B BT EEE, RIF, KEYOES TR

HHE CEAT MHERRNSRAT), MRS RER % TR0 IES L

Ao XFMREFREER, HBORT LB ARG, WA BB T E 6 77 LUE

HIRBHE I, FEABIZ Lﬁﬁﬁz"ﬁlﬁ?lﬁﬁ$gﬁmﬁﬂﬁ¢§éi§’éﬂa‘ﬁﬂﬁﬂﬂi

RATEROBRS PR BRAY , X — A ) Btk B IR BB I 8 T AR A T S, TR

4, BRAVERGEFEEGAT (X RS 8l 55 1 —¥5) . (Fef, SHq

ATIRAMBIGE, ATREL AT I 458 HESBUXMESNRELR, #

AR R Z S, BT KA AIER )

* “RHH” (heteroclite) il & B IR P~ LU ARE. HETWAHEKE RAK
;KRN B,

+ MEEME “XHE, HOREMEERELRA, BERA TSI HIITEE,

HOERIBE T SKEERE MR, R 18 -2, MRS RKTEENER, AR
RS —ATERIE (1969 4212 [ 31 HIOHMHE™) BRI “BRKEREHE" .

HFESE, A TEAR RN A E R B —— e 15 T AR, AT
FEARLAR, AARMFRRBALESR, WKEH, MHMARGILSES TRER, (AR
R IRAF SRFEOTRRE, RIS TIJLH R B S S EE AR,
4N, ATLIZ W James L. Davis, Eugene F. Fama, and Kenneth R. French, “Characteristics,

Covariances, and Average Retums: 1929 ~1997,” at http: //papers. ssm. com,
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R18-2 F-ANAWMEER

AtkAAF R3] (1969 %) RAREH NS (1969 )

et (1969 412 A 31 H) 39.5 16.375
BRI 5 832 000 11 279 000
3 T $231 000 000 185 000 000
i 113 000 000 179 000 000
VoA B 344 000 000 364 000 000
R $22.89 $21.91
#itsE $221 500 000 $487 600 000
YA 13 639 000 20 326 000
1969 4F- 4L $2.40 $1.80
1964 4F4BLFINE 1.51 1.51
1959 SE G 0.52 1.95
2L s 0.20 0.80
EUCSCAT AR 1] 1954 4 1917 4§
HF:
AR 16.5 £ 9. 1%
et/ M 165.0% 75.0%
|:3stie=E 0.5% 4.9%
A/ BB 6.2% 4.25%
Fie/ VK B 11.0% 8.2%
WEhBEr/ i sh 61 it 1.53 4% 3.77 4%
HBGA/ R 0.32 1% 0.85 1%
RFERK
1969 £E L 1964 4F +59% +19%
1969 4E L, 1959 4F +362% FHE
CHBT RS,

R 18 1970 B R, AR RIH LA T R4 A Al —HRT & T Bk
16% , JG# F Bk 24% . $ATH, 1971 SF4EY), EMARIMAT — MR,
1969 4R BT 50% , T AL R R T 30% o ZEXFIEOLT, MK AR
HO(ELORERER) K THRE

* SRS A FBRR R EWATR, 3 EBASEREYE/R 500 Bz b SHRE
AT T 1978 4% BOC HH CHMBRARERIAF) MLVHIRIM,
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3 RERRMMBAF (&, &, 55 AR
W) SRERTAMAT (BT R aR B s %e)

1969 F4ENE, KEFKEMH/AT (American Home Products Co. ) F13% [F BE 57
#4747 (American Hospital Supply Co. ) XBIRA WA “HHZETMRE" . ©A1
R TRAER IR G “ETRE L HEAARE T RIFEXBERL
S EIEERN CHEET R “BEBET. %18 -3 thIH TRAAANEARE. BiR
HTFERR : AR, B 1958 4FLUNRAT BB (R 100% fY
FUENE) s MAPRELIES) . AP 1969 FFIEK, ERMNMKREXRAGFRE, B
— ), FEEHEREANT HORF B NMEFBL." (LhRE, 1969 FEB
AR A TR —HH 9. 7% ——5 1R T —BEMR . 24atBEBE 5 R A E /1 2
BB R L M B BRI R B,

HPE AT ICRE T AR B, RIS (R XM AEABRERE, REHR
BN E L. ZOERKMIKE R, BT 850 BT P AE7E 0 — A S A gy b
PR E. — T, EHIA ARG RAERBE——X —RRRT —FEh
Fieme. A—HE, EXHKE, HRUMMHE, BEELHESZIAFMMEE
KRERFIZEACHTE RN . BT 1969 4F B BE A9 MR R IK I {H /9 4 5%, XA
AR R4 PR A F o

it RIAVTUHRBED, WHEATLPORMBEHRR B, BARIIN
R RN BBTE R A SRR O], HXHFRRRH PR R Z 5 MR,
T, ENWBRNPEE T RSN &g, WS TERIIST, WREL 1969
SEHRA SL R R B BB, BRI T SO f2%TT, ARKREH B ELMF
W, ABUBERATEI MR, MR —EE U

WMER: 1969 FE4K, THBAUNEBRNFIEINRERRY FRE, WXy
WM ARILPRERORME, HREY, RROBRIE 1970 ERFMEHRTH
NRTF B, TIRBERIAKTS T 8% M rT At . BEBEM BT, XX —4E4 ALK
SURMH TRAURRL. 1971 452 A MBS 32 K50 (1L 1969 4 ek T Bk
TRHA30%), THREERBARE R T HARKIAF "

* PRATLGER TR 18 -3 A “LbaR” ERAMOBARRICERFIAL ST, LA B4 AT AR (814
%o “HlA/REET SHRAREEER; CFRE/KEET HREORRA DR,

+ REFEAKAARENBHFRBRAT (Wyeth), FUBFE AR /R 500 AAHCR.
e B A T 1985 4480 Bater 4R AIHOG
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R ERRRA KNG AEEF ARG
(1969 ) (1969 5)
et (1969 4£12 A 31 H) 72 45.125
Wl R 52 300 000 33 600 000
T T $3 800 000 000 $1 516 000 000
it 11 000 000 18 000 000
B B 3 811 000 000 1 534 000 000
KT $5.73 $7.84
e $1 193 000 000 $446 000 000
HHA 123 300 000 25 000 000
1969 4F A FE $2.32 $0.77
1964 SFE4HBANE 1.37 0.31
1959 4EERFIE 0.92 0.15
LRI 1.40 0.24
ECCA A R 1R 1919 48 1947 4F
Hs:
HRE 310 4% 58.5 i
Bt/ T A 1250. 0% 575.0%
|3 E xS 1.9% 0.55%
B B 10.7% 5.6%
FiE/ Tk E A 41.0% 9.5%
WLBhPE =/ W B 5B 2.6 1% 4.54%
FRAEHK
1969 4E 1, 1964 4F +75% +142%
1969 4F L, 1959 4% +161% 405%

444 : H & RBlock 23] (Fi38iR%) 5 Blue Bell 47 (T
PR AR 25 75 S A s )

fERERE, RERAFANFIHBAEANBERS o AR LB P —FE
W, BRATDEHEHRAFMRIILH . Blue Bell &7 — 45 B 3 4 BF7 Ml PR
BAKERE, ERERNT ZATLFRAN—RAF. ARMNERE—EEE LB
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FATIREMALTIB S, AR, HM 1965 FLK, HMKIERIIAER, EAR
BV RERE T 1916 4, FI M 1923 4E LUK, —B7EMESE XA . 1969 SF4EIR, %
AR RBRFAER S L ARRMRANGE, HEHHRRRE 1145, MAREYREEHK
TR KA N 17 £,

AR, H & R Block A F MK EFHRAR MR B, B 1961 4, SA4H
WA H E KBEE MEEMFIER 8.3 TRIT, WEKRAN 61 X, Rill, 8
EZFHFEN, HAHRAMEE S 360 77T, Bl ETHE 630 T EIT. XA,
SRR AR ERARR T A E #1969 4F 55 Fony b, MY4TFidk 12 4A
EFE GX ARERES R IERFHFIE) 1100 4%, 3 12K TH R A,
JUF AR B A 2 (97 T BE = ML 10 30 1% " FE R AR hid s h, XILTF£
PRBTA Mo (A IBM BX — HAE KL AT 9 A, THREAR B SIK T2 oty 11
[i: 9]

218 -4 LASETTAMEUR b 3 ST B T W 4 R ZE MR AY 4 D T AR AE O EL K 51
{98, Block 2 F] 8 —ITFEA M B FIRE ST R Blue Bell 24 WA, % S ENHA
MK GEWER LRGN MEECERFS. R, IV -KBBEATA,
Blue Bell ity S MBI A B Block B4 =52 —, R 5 Block #fi1t, Blue Bell
WL S5 R E Y 4 1, BEFINER B 2.5 1, B RERENS. S %, BEK
AUHRREM 9 £

&it: SRFFEIMTITEEME E Block ARIMEEE L, IWHZAFRALGR
SFRIECRTR . MRl 23 Fr A BLIR 45 SR MR 5E 4 1 B 35 BE 1B ——Block 23]
KA F VA B RS EE R EMAL AR, HBIXKRE R
FEBETE 4 (R TRt AERF AR ARAB AR (WIS EAIF AR, Bk, MRS E BN
Block 247l i3 K M SR PR T P8, MEBERIEMRE, KA F 3 XTI
#t, RELTLET T AFMMNHMARMS FHERBRMLTMEL, BREMET X
FYME. SUAHR, SHTHAR 258 Blue Bell HMBEN + O RBH —KREL
wo

* “JUP 30 457 X—BE, FTRAME 18 -4 RIS “BRYT / BKEE" X R
K GEERN 29.248) o WIRAEHHE) 1999 4R 2000 4£ER S, HAEHH S
MR M, VPR MR A R MR T HEMLE R (B RFENF) .
R, HEESSR: KRG AERET, LT REMETARMM.” H & R Block
PR —F B ATFEESH B4 T, T Blue Bell Ul F 1984 4ELIG I 47. 5 RITH e, 2
BT —HEBBRAFHAR .
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H & R Block 2 3]

Blue Bell 23]

(1969 %) (1969 4)

A (1969 4F 12 3 31 H) 55 49.75
WE A 5 426 000 1 802 000"
it $298 000 000 $389 500 000
8% - 17 500 000
BeA it 298 000 000 107 000 000
AR T $1.89 $34.54
it $53 600 000 $202 700 000
B 6 380 000 7920 000
1969 4ERIR A $0.51 (10 A) $4.47
1964 4 AHANIE 0.07 2.64
1959 4RI E — 1.80
MR 0.24 1.80
WA AR e 1] 1962 4 1923 4F
i 5

B 108.0 % 1.2 4%

et/ W T 2920% 142%

R % 0.4% 3.6%

A/ 15 11.9% 3.9%

A/ K EE 27% 12.8%

HLBHBE =/ i sh 5 ¢ 3.2 % 2.44%

HEYA/ S Ffitss 3.75 4%
AR K

1969 4F 1, 1964 4F +630% +68%

1969 4E 1, 1959 4F — +148%

1971 £33 AMER: 1970 4535 P B4EH 1 45, (4% Blue Bell A1 Block () 45>
HTHETHUAZ—MAAZS2—. BE, BHRARABEEEEN TSR TR
#o 1971 42 H, Block BBtH 1 ¥k E] 75 27T, {H Blue Bell EHBEL—H YT
109 %50 (£33 W2 MARZIE) . B4R, FIIEH, 7E 1969 4F4F KK Blue Bell
FIBER, 3K Block MBS AT, ST, 7EWI B MMM BL T, Block AR AT AE £
FHRA35% , XAFLEY, HITRBRELHE (LRED L LB ULRFT
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) RELMKBRT, LHHHMEH—BREREGRNE EEE 4%,

BS54 ERFRAE (FHEHMmLS) SEHERBRIHLA A
(RERE . BollHURRTE SN

XX AR RAT RS RE L BIMIL R B AEEEE LA A
(International Harvester Co. ) , BAEREIHON T FHBPH 30 RReWZ—. +
FEA AR5 B A drk, RSB E BRUCHIBLA 7 R R R A F (Internation-
al Flavors & Fragrances, IFF) &4 MBI M1, PiRMI%, 1969 AR,
IFF (B Scbr LR TRHNLA AWM BT HME—RTE N 7.47 LX5T, FER
710 {Z%T0, XEMSABE, ERENAFRRBRA D ER A TN 17 £, 8%
HAFRARM 27 ff, S5 b, AR, WA KA ELERAF
1969 4E M4 B MABE L . XFEIRIN 2SRRI BRETAABOMHK
HEOXBANERAOARE . TR FAEXRA T EBRABMRE, TRHNAF %
Ji i RIS N

BUKEOLAT AN 18 -5 BB, AL, RINEMN, FRARMHEHESAN
VFHAEIT 14.3% (BLATHIX—FIEN 23%), WRHIHLAARAE 2.6% . Rk, &
BARMBAFIEHN 19.7% , TOREIHLAFEHRE 5. 5% X — X EMRHFER, 5
EZH, FRATE M AR ILP R0 T — 6%, TR LA SR B T RR S
#1969 4555 1959 SEHATILER , SR AR W Epxexs], ST
BRI 5o 1969 4, TR B RS 0 SRR A5 A G 55 4%, Tk

* HEEHEAREEHEE -MBRN HEBRRT: BREUN, BREQERNRE
P A — R AR th BT A% A0 F Rk IEMPEBSRE At I 9 WREZ/E, REfE
BUE LRI, BRiRABE (SR AT ARt ARSI MRS I . X
B8 BRI TR TR 179 TR E R MR .

+ [ BRCALAY B (R 5 McCormick I HIHL 2 #l—— & # & McCormick Wi #I HLiy il 2 75 5
AR E P RN T “HRBE" . AT, 20 HH42 70 448, EFRBHE
HLAFIBE T HAE, 71985 48, KEP KRGS H B AT Tenneco 247, EEH
4 Navistar j57, FIRIATTF 1991 FHEFORHBEA T (AT, EEERAEL /R 500 &
P2 ) o ERTRA AR S EFRER/R 500 s b, 2003 FAEY), KA AR
BTHER 30 12%5T, T Navistar 24 7)) 817 {EK 16 25T,
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B iR 3] B PRl # AL 8]
(1969 4) (1969 4 )
B (1969 4 12 A 31 H) 65.5 24.75
AR 11 400 000 27 329 000
3l T $747 000 000 $710 000 000
s 4000 000 313 000 000
B Bl 751 000 000 1 023 000 000
R $6.29 $41.70
#tH $94 200 000 $2 652 000 000
HHA 13 540 000 63 800 000
1969 A=A BLA $1.19 $2.30
1964 4R IAI I 0.62 3.39
1959 4E4A 1 0.28 2.83
EpiLdcs 0.50 1.80
TS R A ] 1956 4F 1910 48
;< -5
[Pk 55.0 1% 10.7 4%
AR/ 1050. 0% 59.0%
idztie £ 0.90% 7.3%
A/ R 14.3% 2.6%
i/ 19.7% 5.5%
W shBE =/ Wi 5 5 3.74% 2.0%
HBGEA/ % BA 1L74%
FRHA — 3.9 % (BLAT)
HAFIN K
1969 4L, 1964 4 +93% +9%
1969 4E 1, 1959 4F +326% +39%

HPLAFRA 10.7 5. SEtRE, FRH2al Ao 0 IR0 10. 4 4%, filcsiHL

2 FV AT I R LA 41%

RS R WAERNKE, FHARABY LM ZLEBR TP Ok F
MR, SAFAER. . RETEHRAMEN, DRERELILERERY
Hp— S g BA KR, A RIRKEFEBMRI S, HAR M LFREILE
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Rt WHNLARIMIZR ST SR —LE, HEflS “mEmE &
BHHARR MR EROVESEGE, B A H 2K 78R BAE R
55 M 7 G A IR O 1 R R D R AR B R (0 & e, TR 25 LB TEHY
W F AR LW AL XA R R R, ROTRHAN, R
AR, R AR BB R R, XA B, WEABREOA
AERBRISRHRE " A TR BRE , PR BSHRR A R
Pebide: R, AEAFRRTI), EMET. FRAE SRR RY, BARRA
TR WL W RMK— A, Dtt, BRGSO RS . (2
B, FEATEE YA — R, AT LIS — S AR R )

1971 SEREER : 1969 4FARJR, WOHIBLL FIBRAB A BT L T 3% 2 7 BEHRTE 1970
SEMRE AU TR R B - S KR R Bk, X4 B HFBRT 10% o JESCUEH],
FRAFAMBRREATE, THRETHR 45 XIT, BiaN 30% . LHJEHRES,
BHRE LA T, PrERKRET 1969 AEAEREBEY, MRii, WoEILA "R Pk X
BKET 25 RITHIKF-o

WO H: RFRMBAENT (AMELMEH; HABHR) X
W —ARAE (EAS, W, BEERS; REMMABR; &
S5 )

FMIFZilA: (McGraw Edison) FZZAEIF—A /AR (McGraw-Hill) X —£12 Rl
LA (AR, RAVSH NN B AERA/RAT) , EIUR L S TRk
W BRI B K . FATEEER 1968 48 12 1 31 H MBHEME N L
(BRF18-6) . FHBEMLM AR, LR, HFRRORHES, Hik, K
S KL R A AT, X 2R UT- A BBI SRS, A SA/RMLL,
Tl L BB S K 50% , MEIEEZ MmN —, 4R, RITKHA, AR
HORHEPEEC R (TEHE) NZBAENTEL . FBXMARKNEEREET, 1
o B 45 R R BB — ELAT AR K IR A 5 B ——20 42 60 SRR, AULR A

* KTRETEMR AR S F 0SS, HBIE 19 TR, ETPRHYLA R 48
SRIBARPHER AL R, R B EM AR B W BUR B T %2 A AR M ER4T . 2001
4, REBURIRBTN Y Navistar XFSMIFTESRAGERE], LR, EILTHEESLR
MR EE. ERHAFROR, —sefll b iR R L5 R R L 4R R B 1] o
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ES 22 < L3 *#eHF—H R
(1968 %) (1968 %)

Sy (1968 4E 12 /31 H) 37.625 39.75
3 A B 13 717 000 24200 000"
T 527 000 000 $962 000 000
%5 6 000 000 53 000 000
BiA B 533 000 000 1015 000 000
BRI $20.53 $5.00
#ei $568 600 000 $398 300 000
BHA 33 400 000 26 200 000
1968 4543 IEA $2.44 $1.13
1963 4545 fEOR I 1.20 0.66
1958 4E4 BRI 1.02 0.46
LS 1.40 0.70
HYCA LR e ] 1934 48 1937 42
245

TR 15.5 f% 35.0 i

Bt/ W T 183.0% 795.0%

J B2 A 3.7% 1.8%

b O 5 5.8% 6.6%

FINE/ i 11.8% 22.6%

Wi BhBE =/ Wi B i 3.95 4% 1.75 fi§

HBGA/ % L2 1.75 1%
HAAEE K

1968 4ELE, 1963 4F +104% +71%

1968 4 H; 1958 42 +139% +146%

" BB T RSB

AT T AT RS ”

KRR L, BT 1968 AR, AU REME S, KR RAEA LOE T k. 1967 4,
ZIRHIREEEAM K 56 25T, RN 1966 4EFIEIC A0 40 A%, AT, 1967

* ERTT—AIRUHRE — AT Bk, B (BT Fbsde iR 7 S AL
%o ZMITRMAENT], FAER Cooper TALLF —HITo
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PRI /MET W, TH 1968 48 X FRET o B, 5 HAEKA 35 MR
WRFAMS A, BRAECSEEREHIE T FROAR. REMl, RENMEH
VIR FIBBATO = 8 5%, X RWIH BT & MR R AP K248 10 25T
B, AP B — A A d b 14 R — AR T B A e

AP =, et A B P R4 B —— MR (B H9) ik
FLA R B 45 R OUR T

1971 SEEHIGLER : 1969 41 1970 48, LS5 —R/RIOFIE —~BHAET M, B3
I 02 ITIT . XFERIT AR 0. 82 T, 1970 485 AT ALK, JLARH 2Bl
FRREIR 10 X — AR BEIRERT IS 2 — JER, B B TR
PSR, {BRE, 1971 4F5 7 24 HIQBEHL, & FUR 1968 4FUCMAT IR 60% o Fi
SFFM /LM R IVBAF: 1970 4F T RRBI 45/ 22 T, fH 1971 485 A @R M T
41.5 #£JT,°

H I — IR — RS RA RN R (28 7)o (BIE, JCICA i B s
(S HA—SAFB—H) BET T BEA IR T A7 e BB DR B —— 3 Bl LR 3K 11 T4 7R
i BE AR S B 4

457 #1: National General 4% (Kk%&z& k) 5 National Pres-
to Tk A H (FFHE, EH™R)

1¢48 %f National General 43 7] il National Presto Tl % Bl #E4T e i EE R T,
ENMRIMEARR, RATEEEFISHIFFEN “Ceneral” il “Presto” , RATHEIR 1968 4F
HERRBIAERBIIXR, K General 24 7 1969 47y Wi Bifi 15 244 ) 30 B At
TFHMEP A o 1968 4F, General J" S SEM AL 55 16 BIE BAT SE 2 BIR ik, R,
GaNFCERBATEN T, (BFHEE) ML FHRHEHAR: “2EER
WIRIRIBEEB0L S5, M RBRBIGIE, EEMBR, MR At b, &
A GUPEIRERNBN) Hfb—2 % R, BIERIT, B, FREMR,

* ERCERBETBLA 1970 4F 5 AT A" WM, REBTHET 5.5% . M 1970 43
AIREI 6 AN, SREN/RIEEOMERRT 19% , X783 4~ A 0 EHRE R h R B2
—We
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National General /2 3]

National Presto . ik 2 3]

(1968 4) (1968 %)

Mo (1968 412 H 31 H) 44.25 38.625
R R 4 330 000 1478 000
FimmE $ 192 000 000 $58 000 000
i3 FAER) i 54 221 000 000 —
il BABGE S i 413 000 000 —
AR AL 121 000 000 —
BEA Bl 534 000 000 58 000 000
WEB AR (5 BAEST ) 98 —
3 AR A $31.50 $26.30
B BREA $ 117 600 000 $ 152 200 000
A 6121 000 8206 000
1968 4= 4B A $1.42 (12 ) $5.61
1963 4= 0.96 (9 H) 1.03
1958 A IAIIE 0.48 (9 H) 0.77
Epo)iacy 0.20 0.80
BRI BER Re ) 1964 4% 1945 4¢
b

WA 69.0 4% 6.9 %

Bt/ e 310.0% 142.0%

:3:0 e 2 0.5% 2.4%

B BB 5.5% 5.4%

FIE/ IR 4.5% 21.4%

P BhBE =/ W sh fu it 1.63 % 3,40 4%

BERA/ G 0.21 f% L%
HRAENK

1968 41t 1963 4 +48% +450%

1968 4F- Lt 1960 47 +195% +630%

“ HIRE T RSB Fe o
* % B TAUER T .
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ALK 55 MR 3 ——fii LB 1 # Performance System /A 7] (&3 M Minnie
Pearl’s Chicken System /) 81 4 5 3K ) 35% HIEAL, Presto HLH £ Ak iL %, {H
Je General ML, HETABRENHARRMNE, Presto Y EEMNFE S BI04 >,
R Y R BB R AR SR AR H . e, - MRRKHE,
Presto S8 M 36 EBUN AR BL4%75% T LY ERIS A G4,

F18 -7 BLHE T 1968 (EEIEPIR A F MM BL. Presto (WBEALMAEM MM : QA
147.8 TR, HAiH M H S 800 FIKTC, LR, General fyfHy U Pres-
to MBEE, WANERALHE: — Rl MRS e, W B BB AR = R A RATGEE,
—RBE KW AR O T BRI A ARG RIRL R AT ), AR KR
AR SR BTA L BT ERA 5. 34 {23600 (NELEE B RAT AT #4005 )
TS ALRTE (AUHE I RAT IR Rt ) . RS HBEAMMEXR A Z, HEYS
Presto #flLt, General If 454 HE () %5 B RLSERR 432, 1M HLHA A Presto i)
75% o

X FUESF AT 5, Pesit General 38 ALl 5% Fr 7 2 A4 — A SIAHE H 91
B L, 3T AR RO I A B 2 A TR (AR AT AR BE, 5 A (e A
HERE Wk (4.5 %50) MRS, H6E X030 B i AR I &
SITH RGBS, 7E%18 -7 PRAVAL TEAALR . HRIGETREX I, 7t
RSB ER, ARERRITANAGERRAT, TR AGEM A
FFREMSS)E, EEHRBUN T WL L0 WE R BB ghs bR 2
1968 4 i) BE UM A W —— % 1R SR SR A R R R 10 4 SR AR AR 1. 51 35T
RATAN, XML IERAFEBEBY, BREALEN, EWRITFN THEY,
BUEREZ T —85 “H@ER", HiHMEREATWER “LRHHNE" K—F
o GHX—AMIE, HSIATES 16 WNAA.) HBUE NS4 INA B8 8
THHHME R B, &% General 247 1968 4FARK AYLE SR 42 B KM ——X AT LA
ME18 -7 HEHRER ., $F b, BB RBRT AN R B
A Eo B, 1968 43R MM BRI —F LU L——X BT 69 fFx —IEHITBH
BeF. XBE, CWEBREMYT METSHMERR 4. 13 2K55, XRFBRGHE
WA 3 5 E .

5 Presto 24 F MY BU4R L ZJE , X LCBURA BB EISEH o AfI&MA, Presto i)
e R IR Y 6.9 £, General T ¥ A1 A I T Presto i) 10 {57 Presto
PP LR 5 2 A E—— P b, MREAR S, 7EX— i, RITA
K, AT HRENFESCRRE T RKMEF AL, B, B RZHE g 0 A w5 A i
E—ERE L TR, AT, MK BB, Presto AE45W R IER A A B T 2E4T
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BRMFTAER, 1 General WA 20 42 60 FRK MBI “LrAr Rl FFAA
WBEFRHE: FEMA TS MIES, (AT GE SR O AR 2R

R 1969 4, General GELHAT I 55 LTI BN, 1% A TR 4R,
BRI T EHITHRIT, FB W XEIFE Minnie Pearl Chicken 32 5 ity 5t %%
BAGERIE, THT200 HRIT (RHEBUKMLE) o4 640 TTHTT (BB
). 1969 4F, RUMEERIT 16.5 XIT, 1970 4EMBARM N 9 25T ({UH 1968 45t
Hr60 SETTII 15% ) o 1970 44 & IR B (9 3 D BEARE 2. 33 60T, 1971 4EJBEH STt
#28.5 KJTT. 1969 4:F 1970 4F, Presto (4 RANEERA BT, PBHANEMRT
YELE 10 FEARTMRINAC . SR, 7E 1970 420 RT3 A0, SR OTIEE) T 21.5 3%
Jo RXR—AFIAEH T, HAERAERFHRE G4 A5, 0 ELEETF S
I BRI IR T o 1971 4E4EK, RATA I Presto (L L BE 60% /5, A8 T 4
B34 5T, HRE S RIIAMABIMT, 5 IK/E M & ERADRKAM LT Y
SR, T DA SR A RIS S. S £ BB SR, ARBYE
HBAERRE A 10 FUXREIREE, BRAMLE RS ARG

%58 4l: Whiting A+ (i) 5 Willcox & Gibbs A#] (/b
R A ilr)

IXPIR N AAE R E SRR 5 B I 42 S P SRR, ORI ARSI, PIZ A
BIEEEAE R (B IR 18 - 8A) L AN/ I M= A PR B o 9 45 BURI R 4
D WEBEEIRR RO R AR, HBMERYR S KA AN 4
PR N F, FEMBREFSR 2 AL (U S R R E B 5 8L KARICSH 13
ERATIATRB T o B -HAF KA S ANKBIOFIE; AN 1936 LK, —H
FESATBCRL s T L L S 28 A W SR S A BRI T A S
R B ZRA S LA 25, RAT/ER 18 -8B 151 T 1961 ~ 1970 4ERIZ A1)
AT

* Presto IR B F BB A EMIAT . General T 1974 48 53 — K& ZHWHEA Kbk
—XE4EMMHE (American Financial Group) —— . 3 E&MAEAEAR R MFEHE
EL SRS ARAW, BT, A, HRAEE. RRMER. SERLENT M
o RGKEEA F TS BT (B 17 85).
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R18-8A FWRATWMEEIE
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Whiting 73] Willcox & Gibbs 4]
(1969 %) (1969 4)
A (1969 4E12 A 31 H) 17.75 15.5
Lt de o 570 000 2381 000
Bl e $ 10 200 000 $36 900 000
% 1,000 000 5 900 000
e - 1 800 000
A e $ 11 200 000 $44 600 000
R $25.39 $3.29
HeEE $42200 000 (10 A) $29000 000 (12 3)
FIBRFEFR I B RIS 1091 000 347 000
UBRRERRIN H 5 A A 1091 000 def. 1 639 000
1969 445 /R $1.91 (10 A) $0.08"
1964 4EIRAIIE 1.90 (4 H) 0.13
1959 445 A 0.42 (4 A1) 0.13
E741:958 1.50 —
USRS 1 1954 4% (1957 SELRBAH BR)
H#:
iRk s 9.3 % El3 PN
et W 70.0% 470.0%
[:3:00 8 %4 8.4% —
A/ R 3.2% 0.1%"*
FIE/ {4 7.5% 2.4%"*
FBHYE =/ W S bk 3.0 4% 1.55 4%
B A/ B 9.0 f% 3.6 1%
AN
1969 4Et 1964 4 T TR
1969 4EH; 1959 4F +354% TR

"t RAMBRAEPR B def. : KT
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F18-8B FRAT 10 FEMBMIFIEIZR

£ Whiting 23] Willcox & Gibbs 4]
A" B X ] AFE e X 6]
1970 $1.81 22.5~19.25 $0.34 18.5~4.5
1969 2.63 22.5-19.25 0.05 20.625 ~8.75
1968 3.63 43.125~28.25 0.35 20.125 ~8.333
1967 3.01 36.5~25 0.47 11~4.75
1966 2.49 30.25 ~10.25 0.41 8~3.75
1965 1.90 20~18 0.32 10.375 ~6. 125
1964 1.53 14-8 0.20 9.5-4.5
1963 0.88 15~9 0.13 14-4.75
1962 0.46 10~6.5 0.04 19.75 ~8.25
1961 0.42 12.5~7.75 0.03 19.5~10.5

" WMEEEMRILT4A30H,

HEGL B PR E BB KRG A R, RWRARGHLERTXE
PRI A A KRR . Whiting 2 1896 4EAIMRAMIA R, ULILH £ EA TS
T o BMPREBESE T ACHYVERIENS, JEHLEILHERERBE R S
6, Willeox & Gibbs fYJi L (£4TF 1866 4F) , i LA P BhE Lk ZE LML 17 Mk
BABA. iR 10 EN, ERAMMNLEEGBOMEOR. —JrE, EART
ZRHBAR (B0 24 K), B LS ARESREL; B—Fm, e
IRBTE R BRI, X kA A ol S 2 1 AR /N R AL B T

Whiting 24 7] ) I8 & e RAR AP M AR 3R T JRATXARHI A ML R AE o )3 AR
PREGHBERFSEINIC, M 1960 SRR 41 4%, WK F) 1968 4R (K R 3. 63 7T, {1
B, EHFRRIEXMERE RS T X, BE, £RILTF 197141 A 124+ A
W, FIERRR] T AR L 77 XGRS T A O T 0. AT, et
BB+ 4P IEL, 1969 AF WAL 1 1968 4EARURFIHT (43.5 TT) FHET 4 60%,
RATIHTRY, XL FRE T R ARE AT RS 1 BRI R ——E N1
AT HRBUHERAOBBB R Y

R : 1970 4, Willeox & Gibbs 4Rt IMY 55 5450 20 Fl B 20l FIERI 4.5 3%
TEX—BARAKF, 1971 42 A XRGE R M RLEB 9.5 K6, MM LAGE R %
TEDT MRS RO A e . Whiting (68 #Y T BR W BE A X8/, 1970 4R K] 16.75 %IT,
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CGXMEP KL SRS TRV =ML) 1971457 A, HAGRFINMENY 1.85 %
JGo 1971 4E4EY), JEHY LTHEI24.5 K50, X— MR ERMAH, ARBRMMORAE
KB, XRFER—A “HP RIS KM

JEVioR! =g

BRI T IR BCR R S 8, B, BRI MORN L i i
HIREHLBR A LB, IR, ERIOURT DX 801, Bk, 8y REAmIL,
BN R E TR U, R, WL, i g Fh 2 DU RGEHERUE ROT DR B, €
AT DARE A 8 B 9 2 A 0 S PR - R o

ARG, B SR HHEZ I R AR KM 2. KSBWBRT,
RRICFRAT . BAIRE D BRIO 2 R, JLB AT o 245000 08 9 L o B K — S ——3x
FE BB, RITEEE, TARMWAKERREHPFL EVRAR
W, BE, REBPAKRMZRINEX . 55—, AT RS0
A RN EAULTALE T BTAT H A R A 9 1 2 R IR 311 30 B
Rl HABEROCCABNE GRRERFEAEAE R A MR ), T EL7E K 2 %00 6]
B, T RMBAERRAT LA U] BTG4 FBRCT I (LILF Z i TS, &
AT —FAR TS E— ROV IR MR, =%
R FRIMELG TR 7L BEE .

AER 18 -9, RATTB T A TE BT A 44 ) JL B SR A e B Lo 7E 1961 ~
1962 4L 1969 ~ 1970 4F, K LZBURMEA KRN T B, HIEH DI N AK
SRNAH 9 BT AR B AT HE AT o FESR 18 - 10 v, FRATIFU M T 1958 ~ 1970 43 45 55—
AR AR BRSNS, WHATLIE S, % 13 4R, B-ERRsis
BT, T H A EG Z R AR B RIA B 2 1%, ZREREI3 MF. (it
National General AT, HF4EN K LHFAI T REED 4K TX—HEE,)

* Whiting /A F] L5 Wheelabrator-Frye A R (9 — MR HLH, H7E 1983 £ RN - RBAHR
AFFHZA . Willeox & Gibbs BUAEHT Rexel S BT 4 —Rexel $EH B — R R A B
Ak, kMR F 35 E K Pinault -Printemps-Redoute #8F, Rexel A 575 2 8 B 2125 5 B
_kilie
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®18-9 16 MEERMBAMERIWR (FRB TRILT 1970 £RBRRIE)

AR T T

(1936 ~1970 %) (1961 ~1962 %) (1968 F= 1969 4 ~1970 %)
SERERAF 1.375 ~49 43.25 ~21. 625 49 ~31.375
RELEA T 9.375~45.75 22.5~12 37~16
£EFEAGHAA 0.875 ~72 44.75 ~22 72~51.125
FEETARAT 0.75 ~47.5 11.625 ~5.75 47.5 ~26.75*
H & R Block 24 7] 0.25~68.5 — 68.5 ~37. 125°
Blue Bell 47 8.75 ~55 25~16 44.74 ~26.5
HERER 2 A 4.75~61.5 8~4.5 66.375 ~44.875
EEReEILA A 6.25~53 28.75~19.25 38.75~22
P bip s LA 1.25 ~46.25 24.375 ~ 14" 44.75 ~21.625
FMY—RIRAE 0.125~56.5 21.5~9.125 54.625 ~10.25
National General 23 7] 3.625 ~60.5 14.875 ~4.75" 60.5~9
National Presto T.M/23 /] 0.5~45 20.625 ~8.25 45~21.5
KT R A 10.5 ~30.25 25.125 ~15.25 30.25 ~16.375
AARF=AT 3.75~47.75 6.875~4.5 37.75~2
Whiting 23 7 2.875 ~43.375 12.5~6.5 43.375 ~16.75
Willcox & Gibbs 23 ] 4~20.625 19.5~8.25 20.375 ~4.5

1970 H BB M FBARM o
* 1959 ~ 1960 4F.,

F#18-10 1958 ~1971 S EMF—R/RFENRIBHHE R

% 4 o Fak
1958 ~ 1959 9-12
1959 ~ 1960 54 ~109.75
1960 ~ 1961 21.75 ~43.125
1961 ~ 1962 18.25 ~32.25 43.125 ~18.25
1963 ~ 1964 23.375 ~38.875
1964 ~ 1965 28.375 ~61
1965 ~ 1966 37.5~79.5
1966 ~ 1967 54.5~112
1967 -~ 1968 56.25 ~37.5
1968 ~ 1969 54.625 ~24
1969 ~ 1970 39.5~10
1970 ~ 1971 10-24.125

* TR B RS
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AR, fEX EARMGORBATI ST, RATH —RBIULRZ H T —BIES
SIHT EUBR SRS BATTIA Ky AT S8 B A 20 AR 22 B 25 5 K 25 HE 2 ST D
TR P MTER KA A R B R —— BT HAT ROk R, 7 th B8 8 1
TRRR. SRV, FATTYREER AN ik GE 5 MBI RO 45 SR . TAA AT I AE
SEBUHER AR : FRIV BN RA BB T, BT 247 135 0 4 95 52 A A
RARTFHAME - MRIZAEEE LR & b AHOR SE AU T T A, LA AE — & i3k
784 NG RE B R4 R
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B 18 EQIF

CHZ¥, BELREHR; CHLE, BELERT, AR RN
Fo MAFHRARNG? KR, ERINFRALET.
—— (B E), F1¥, £9~1047

UBMNE-REARERBELR S BASHNANEANE (RREAEFR
HEHFEMANSRFER LN EREANLERIN L AE) , FQDHTHRNN
8. Hinf, REJERARER TR ENXERRFROER, BNRAETHE
SRBM, SNRLETERBREN. LSRR, BREXTHER—LHE
"%, MES—IHEUEBDR, REATHHFRZS, BANFTFEFHR
E, REFHRN, RTENRLSZMHN.

#1448 BRI Sysco

2000 3 A27 B, BRASHASHKREENENLS, HRNEMEIKES 480
%7, BRAINEERMESEREHRENES, HRENERAFLTR
R 10 FRT, MBRMR T BRRARIGERBMIE, BARRLEERM
F—MRTFHHTEI MIRISR . Bk 1036.97 1%, BMEEIREN 217% . EATH
B4 NHHFEES, BRKAT 49 ZETHHEM, WMIT 25 ZETHNFE, B
BOBRRZSNAHSYUAR 219 1, RAATHEEURESHATRE,

HTRRE Sysco AT TERKTERERY, I B30 FHAF Lo Syseo
HEWEA 177 ZE7T (LFLBREB20%), S58AN "RE" 4.57 Z£5T. Sy-
sco (T HHEA 117 27T, REOTREN 26 %, KART 31 FX—HHFH
TERE,

— ARV R TRI T RERX A
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@ ¥RBIIBMATM, ROBISPELBRHMARTAL?

B BB RKA N R O TFORE - ER 2R
HELTR—Lem?

f&: Sysco 24 ) HA{a?

KHR, AMNEEERTRE-FERNE—ZBREUAT 3 RN
BERAEE, ! AT, BENRATRESHTERANE S, THERMRENR
HER EABRATY HRREGH ML

° BROBLBATFENEKAZRETHBRS. RAEI Bk, BRHMU
102 2T T 11 RAMBAAE . XASMHATRAETHA b Ak E LK
#9272 FE, BRET6 MPAMFIET, KAF=HZ—KETHASENRALTRE
AR BRERE, ARRKXRATHRIVEES, Hia, BREBTHE "B
BT BB S8AZET, MERWET 60 ZETHRAA ™. CREL—RE
KRS, RR—RABEENT? MRXLE “RAA™" HHETHT LK,
HAERKERE?

E—8H, Sysco thIHFM T LRAT—BRXMT KL 1.3425%5To Sysco A F
AMARPBRRAREBH, VRS THRDH 1.5%, HBRAX—LEK
6.9% o, WMRABARZAAIAL, Sysco ERFBHMBREZRNTER
M, Sysco HEFENBRLDMEGHR I LHRTE T ERK 10 25, SBRAEE
By 2N

BE, EQRMAFRNESMY BURERRAIELE, RERXHERNAS,

TRATIAN, B -KAFANBRN TR EIKEE. —RARRRT —FRIT 7 WREAE K7
W, BoFKAFRRT M ERIRAH . RSB ET S, RIRIEYT K
SEMBIAG, (R, TR A A TR £ 8. WS W Paul Slovic, Me-
lissa Finucane, Ellen Peters, and Donald G. MacGregor, “The Affect Heuristic,” in Thomas Gilov-
ich, Dale Griffin, and Daniel Kahneman, eds. , Heuristics and Biases: The Psychology of Intuitive
Judgmens ( Cambridge University Press, New York, 2002), pp. 397 - 420, and Donald G.
MacGregor, “Imagery and Financial Judgment,” The Journal of Psychology and Financial Markets,
vol. 3, mo. 1, 2002, pp. 15 -22,

PERAY “ERFRE” —H R EEREASREEMAR; XFHARILTRRREE
IREMGRBM ., XTEEMIE, WS WE 17 W
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E18-1 BRAFS Sysco 1T

2000 4F: 2001 4 2002 4%
B
HEHR (%) -28.6 -52.7 -21.7
HE (ET %) 2668 -1014 1893
Sysco
REHR (%) 53.5 -11.7 15.5
HHE (BHXT) 446 597 680

VeI BEREE B ARERETE . AN &5 B EL
YERIKPR: www. morningstar. com

RSB FIEHREEKER D RE R H 60 f5——E R Ak 200 I LA
ET7.3 —BENFMAHAEL, HEBKESRTR—BEN, SHELFTTEMR, %
ERHRARFIER LA ZHT - LE/RET (Ambrose Bierce) i 7 — ML " incompos-
sible” RERXHAFHERY: TUBRCINEREE, EENATEENTE —
RATTRUR—NEL, BTNARSHADAE, BHERTERNFE,

BRXABRRERXTIHN. Bk, £2001 F, CHI12ZETHHANES
N KT T EE . BMERER, BHARBLE "RARS SRT
13123500 M 2000 S5 2002 5, BEIOBRRMNERK T HS 2=, SR, Sy-
sco HIRFESIELFIT, MEARBNER MY LKT 56% (SRE18-1),

$24: HEFM Yum!

1999 45 11 530 A, BEMKENNY 212.75 £5T, LLEHLHKTI. 6%, 12 57
B, %REHHEA348 £r, £S5 MXHARNLKT 63.6% . HERNBMN —BERIT
ERK, BITER—I2 B 31 BRKENA 432.687 £, RE—NAK, ZREL
T %%, KLAMWMES80 2T, NMESBHEKRET 114012554

3%0; Jeremy Siegel, “Big-Cap Tech Stocks are a Sucker's Bet,” Wall Street Journal, March 14,
2000 (FTLAMTFHIRIHiEKAG: siww. jeremysiegel. com) o

42000 4E2 A, FEFEHAT T2 b 1 AR, XEMBRMBA B RAIS R, JLEREN T KB
MR R RN B, X EFIRBIGE 5 BRI E TR B T 2 o
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ERTANEEN, BERET 4.33 ZETHEWKAF 3 490 5 £ THE KA.
Hit, MBRMERBMNHRE WAL 263 65, HFIEHN3 264 12, (BioE, KE
JBIAREATRELL 25 EHHAS,) S

M ARRE—BSEER? 11 B0 BKTZE, HHEERESH, SHE 12
B 7 BIRBRAATIHS00 BIBZ F, XEBERYBSNHMARAZRERE
BB, B, BRARBYM, BASHBRABRNACES (ZLLETRAS
HEM) o BRI0% MRRBARTL. REARLVIEMREERBANTS, R
HAFE—NBITUAEDH LX T Rilt, RFLTHNAMIEERORE, A2E
AAIAS, R AL TXFBR— NI TR EEH B 1R

SlE, Yom! HRTG, EXEETE (ERERESHEE. BHEMET
WERNETREE) MU — 1, Yum! ZF 4 PEEHE VAL 80
25T, FERFIEA 6.33 X T—HMBRIERMN 17 FIA L, Rifi, 1999 FF
&, Yum! PERSETERAE 59 2%5T, BAMY FRAEMRATHEA1/19, Yum! £
RN R 9 L — A, N HEWAR 73% ¢

M 18-2 FEF Yum! HXILE

2000 4F 2001 4 2002 4
BR
BE (%) -86.1 -41.0 -7.8
¥R (FH %) 71 -93 43
Yum!
KR (%) -14.6 49.1 -1L5
R (BA%T) 413 492 583

VL. RERE B ARGERETT R o5 R SRR 2002 fEAGYRRITE, BIREI T &
o I O T SR BB
PERKIE : www. momingstar. com

SHSHEIBAER, RERAEIAN 4. 64 (L3, M TR 7 BRI 1) B ST A
HEMQBIT TP

6 %Af, Yom! #944H% Tricon Clobal EHRAR, RSB S RTN YUM, 2002 55 /1,
BARERTLY Yom! 47,
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HREESERRIE—GIE. NGHE, RETHR—AREN: BR, MOILE,
CTRAREN. SR, BREZWRD, Rif1, SLNERBRTFAH—7EX
—HE, BRRLF LMK —ETHBLRRFAEREN, XEREMET
Yum!, A 2000 ££5)2002 %, Yum! RIBRHT EF T 25.4%, MBENBNRITSR
K92.4%

FIH: F-HERAME—RELT

2000 5 F, ¥—&HAF (Commerce One Inc. ) HIRE LH3HRERE—
FHORSE (A—FH7 AFELED) . ZACHE—BELREFR, 22T (R F
RAATIREBVIIZIRME "XHTFA") BROASRFS LERT; MARY
RELBARE 3400 HETT, EARENSFSRUELG6300 FET, BMERA
FRITUR, BRNATHRFELT LHKT 900% , SHHEAZT 150 Z£7T. B
WEHETL? "BH, ROBERANHTE,” ATNERERASTEDR - BEXSERS
KipR BRI, “ER, RNBEANTHEEN. RNBEH TRANER, - e
BRI, BRINSFOEVBAGAR 1 42T TEFERAN—EEBEH T AN
BB

BXAENEEFREY THNEE:

s HFE—WEAAE I ETNHEHMELLTHRT 2 ETNSH, MRHEY
WA (3% “SATMEEGL) MMBIRKI4 %, BARSRETREA?
e B—HHAT "ELE" REH-EBEAMNNBNN? SXIBHR420&?

LEHEGHATREGLAIANN, EXSRMNHEE. K&, SEALE
BEBRF ROVTRIM2001 F£E4 ZEFHBRF, HHMASD, X—FERMNEIR
2.5 ZE T LA HEBA"

MLESMBXAEERIFRT | "REFBE-FHATAXLEHE, RAHSHE
KEIRTF Arba A5 (—{IKEANEEHT, RN AN ZHHE QAR 400
%) ," Wasserstein Perella | #RITASHITLRA - ik, “"MRBUEFERKT
%, 2001 F, B-FEANREXSNEERHLHEHN60 ~70 &," (REF
# BITNEREE—BSARNBEEFEN—FHRE, Hil, 8523
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HRNEREM,) 7

AFH—MIRRNRE—AAEMAE (Capital One Financial Corp. ) —F %
EERRMBFEREARNRTE. M1999 F£7 S5 2000 F£5 B, ZATDMHRN T
T21.5%, AT, 199 F, B—RKATHE 120 ZETHRESH3 63 ZE£TH
FI (b E—FMNT 32% ). ATFHFBERLL B 2ET, Bk, RBROHHSF
AR 20, FE—AEQIHAREFTHRY (REREHPHSEHR -2 b
¥, BERADNRARBERREREBEED), A, HENELDRKBRT B MLE
HIRE o

TEHWRME? 2001 F, E-HHAKBT 4.09 ZETHHE RN,
IR, RLEBAFHRNSSHRA 26 ZET (SRFTH10.30%3T), 5—H
B, M 2000 22002 £, FE—FARATMWERTHE 20 ZETHPRN, X3 £,
HBOMRKT 38% —RETHRARTHRNATE, A, E—FSABHNERS
T799.7% .8

BRNFAETEERAZEARET (S0 MR, MEZXTIE-FEA
51999 FEFEMETERNEW: "RNAKRBER L. ETUBRHOER, RNT
BEXRERIDFSHR, MA, RNETEKEEERF"

%4 4: Plam 228 F1 3Com A F)

2000 3 £2 B, HIEMLEAT) 3Com G HH LG Palm 22 F) 5% HIRAN G A
HET o Palm ATHR 95% AR A, HBAERK/LNSEADEL 3Com AT KKK
HAET DR 3Com ASHIMKE, KM 1. 525 4 Palm A HHKRE,

XA, R UBEAMARBE Pam #9100 R —RREFA PO T, Z&
3 3Com ATIRI66 &, HEEFATHE Palm HRHAAM o 1 3Com AI—AFFKEL Palm
1.5 &, REREIHEIRFATHN 100 ®B—mEa, ARI5HH 3Com 66 o

BR, ERBEAZE/LNAR? 3Com E5BRIXHENIEH#THS, BLE Pam
NFRFRHYBLEICRBX AT ROREAY . Fit, Palm BRHMI 38 £5T
MR AE LA B KRB 95.06 €T, B—KBE 150% MEHRo Xk Palm A

78R “CEO Speaks,” and “The Bottom Line,” Money, May 2000, pp. 42 - 44,
82003 447, B—WH AT (WAFHY “F—RALA", RAER—FEE) WEEK
WS ERRT, JREE TSR YR S TR R T AR S k.
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PHIEE T HAT12 M AFIE 1350 2%,

BEER—X, 3Com FIRHTA 104. 13 T F 3 F) 81.81 £5T, %EE) Palm HYRL
3Com HXRMBBNLZREZVE? XRESHHK:

3Com #J— BT X313 Palm fY 1. 525 f&

Palm Sy AU H12h 95. 06 T

1.525 x95.06 %5 = 144.97 %5¢

X AVARYE 3Com 22 T)7E Palm (ARANIT M H AR A S SRMNE, Eit, $%81.81 %
TTHIBRAY, XHETLAUAN, 3Com AT HE R FSHRAHBRMNEL R 63.16 £
I, &AW, A RG220k, HEENFRBUEXEBEARNT 0

BR, XBHE—ILH: EN3Com BHNMERTEERMNA R 220 ZET—H,
Palm FIMESLBR B th AR T RE8 HFITBH 1 350 B4, 2002 FHEK, RRAITHNKRER
MEHBRETANFOETRR, ERERDITHAR Palm MK (SRME18 -
3) —EAMMNEEEMIXMRENRTIE T FENFER.

14 000

12 000 T?, _—
10 000 A

" b
0w 4 [ Palmzt &
6000 A Sacomicm

4000

S ENEMS1

(?

$2576
2000

$83

R

@"é’ 0& &g?@ &@ ‘&g% ‘&0 @g& & @&‘&@”
S S
]

BRI : www.morningstar.com
M 18 -3 Palm RRHHA0 TR

9 SHX RPN EEH— B84, WS M: Owen A. Lamont and Richard H. Thaler, “Can the
Market Add and Subtract?” National Bureau of Economic Research working paper no. 8302, at
wiww. nber. org/papers/ w8302,
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$54: CMGI 8% CCI A7

2000 FEH), AMFHESIELE CMCI HRE, 1 B3 B, ZREHNRAZT
163.22 ET— NS5 —FRIMNNAEALL, RAEEERIA 126%, 6% “EREEAR
HE", CMGI AT R &R R LA W AT T RAMIEMN (KPR EIE the
globe. com 1 Lycos ¥R E MY AR RAY) 0

1998 WSS, BEEMMM 98 5 EBKEI8.52 5T, CMGI %% 5380 HETT
W7 —EEKMAT NSRBI 199 MEEE, UHBRNME.52 LA
B FHE) 46.09 XITR, CMGIAEFFMFTELE T 1.047 ZE T, 71999 FHHRE S
TRE, YHBRNEAZ138.4 XTH, CMGI EHMRXH EHHT 41 2%7T. L
FHAM “HE" BRETECEORINKT. BTRMET400 ZETHM EHEER,

RR—MIENEAR. CMCI ECRRNHKBES, ERBERHUMEMA
Slo CMGI WMAMRMAT ML, ACHRNB LR EET, HEMINRELES
4 CMGL MM fE M L3, B/, —B CMGI KT (], CMGI 42BN XS
B L3k RBAEXLEXHE—NEE: CMCI SOEM & FEEH W SHIK 1.27
%5,

# CMGI AT R (REREH) AHHAE 70 KEHHMENE (BT DEEE
EN), RHSEHE (Commerce Group, In. , CGI) BEFHTEH, CCI HERS CMGI
TeAE: CEEODIFEFHREMNNSRARIIERE, HEETUABRERATZ
AR, 1999 £, COI HIMRMN TBE 7 23% ——REH 8 900 5 £ LA AR L
1998 FEHIARFETHET 7% 0 COLBERTA T 4% A E MR (CMGL & F X AHE
BR). BT COl RREHEIAS 712E5T, FEit, HEXSMEEREIAT 1999 £
FlmeEy 10 1%,

B/, FrARERERARE T Y%, CMCI STERMNEARBATIL . EMKReE
T ERK, RERBEL TR, MFLARE HEXERTREF, CMCI FERU
FIRREA S, 2000 -, ASSRT 14 2% 5T, 2001 £S5 7 55 2% 5T, 2002
EXSREES 2F£TTo BATA 2000 FE Y 163. 22 3£ 5T TREF 2002 F 4 KM 98
ES——SMT 9.4% o A, HFEFTUPARZRILH CCLBARKE TREMFIN;

0CMGL RELARE # 9P ( College Marketing Group) X — 4 FRIF 4 A HE B 2 M2 @k 57 1
AR AR A R R T AEEBRARRNER GO H A5 5 RIER
WHET, CHERMTLIFEBHA TR 5 —H FERER B 9 Bepxf
BA T LS #ATREITE) o
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HAH7E 2000 4F EFK T 8.5% , 2001 4 EFKT 43.6% , 2002 4 FFKT 2.7% —R
£ BKA 60% o

£ 6 45: Ball 2 F#A Stryker 2\ 5]

20027 49 BET B 23 8, Ball ASIAIMRMN M 43.69 £ THE33.48 £
— SR 24% 5, ATNBREDTEN 1912ET, ERFHXHEZA, Stuyker 25
BIRRHY N 49. 55 ETTREE) 45.6 T, SH 8% FARZERTHEN 90 ZET.

FLAREEBARADENUENE AR, BRTXLAKHHERK? Styker
A8 (NEREIMBENETRENES) AXRARARALE T —RER. 78
16 B, Stryker SAEHEHMK 15% , H TR F LR 7.34 2565, B, 79
WIE31% , AT 8600 HET, E-RBRM LK%, BEERHETR,

%4, Ball AFREFEM “Ball F" (Ball Jars) MI4E>R (ZBTHTAKE
FFERESL) W, SHIVEPLAFSRNBREOLEFo LRBEAZF, Ball
AFRRBIEIEE. AT, 7825 8, Bal A%, B-FTH 10 ZETHHEEHS
Hi#ik7 5000 AETHFE—5 E—ERHBEL, FRALFH61%, XEGHE
ANEENFEA L S22%T, i, KRRXZNRIAZFEM 12.5 %, MR, &
FHREELNAZET, B, BENBINARAIBEHESNENLTE, (R
i, Ball HEHHE 9 ZE £ TS,

Styker IS REl ZITHM 4 MEER, AFRE T 3.01 LETHFKA,
Stryker FIBKEIEA 5.7 2£5T, Hik, ASMBRRZZM S 12 MAFBHEE=A
30 %, AMEEMLMENFH 16 2o B—T5E, M 1992 £ 2001 £ T, Stryker
HIFDEER KR E X 18.6% ;, HEBEERKE21%, A7 RN KFT TR,
2001 4F, Stryker ZERF R FTEALR T 1.42 2%

B4, RIPARBEGGSXHBHBRANE TR T? M2002F7 F9HE7 F23
B, BEERBEATBARS™, BEHET T FHEBM9 096.09 MR 7 702.34
R, BIEIA15.3% . RRATHFERMABMAEHANTBATHERT —
BAF G EMTRNTHEX AR RANEET Tk

A Ball (IR BRALE Styker IRNEEFE, BXEMOHIFHTLHE, Bal
R—MINZHIR, Styker UM HEINER, R, RENRAELARE,
THEMSEFATNRNESE (LLwn Ball L), FERARFHAITNBRY
F&H (L Suyker FARRAY) o Ball /A 5] 2002 F£HUEM AT 19 #5T, L7 8
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BORRARMN £BK 53% ; Stryker 72 2002 S UL 67. 12 £ 5T, EHKT 47% o HHER
FIRKE B EREN LT, REERRFR MR, XTEBRFRECH
ME, BREMBETTRE,

7 4E: JLBMELT Nortek A7)

HAREFERH L BMEE RS (Nortek Networks) 7E 1999 4 H9 4 B 1B &5 7R,
BR BRMEA—NEN", 2000 £2 B, JbEMNTHEST 1500 27, HREX
SN ERLRGEITIDIZA AN F) A 87 12,

XMTNE 2 ANTEE? LENREKK (FAMAENNHEER) £—F
ZHEIET 10125870, AR EF RETF 1999 £ 4 FEHE ML INEAL
"o AT, FHBREBMT 12 ZRT—XH, LRAEEESRELL
EHOEK" HEEER,

SR, LRH KBREEKR" (KBESAMRIAHRE) NS5 1912%
TRBE14{2E T, MH, ERERMRHIEMA. HHEERE. —RABNEE
BA (BEAX) SHEEWMLt, M 1997 FH17.6% EFE 1999 F£918.7% , &
R EF, 1999 FIEBFRT 3.51 %7, :

SRIGRE Nortek N &lo IZATE—EBFLIRNH: BZHBR. 14,
HSB. HABNMEYS RS, 1999 &, Nortek M 20 ZETHAHESTMT BB T 4
900 FFEITTHFIM, 1 1997 W EMAFED R A 11 ZETH 2 100 TET,
Nortek (FIEER (BFIH AOFHEMOENLL) LFLEKT=H2— (M1.9% L5
$)2.5% ) o Nortek 2% A HEHAILLEM 19.3% &2 7 18. 1%,

AFHIYE, Nortek P SKAZ KA FTHHMAINKA, MARRKRE FRIRE
1o BeSh, Norek IBH 10 ZETHME, XN —FUNEWRERR—N . B2,
2000 ££2 F, Nortek FIRAT (ALAH 1999 EFLEHNS %) B TERNFEN—I
SRS

F—AE, LENRN CHHRETRMAENG &) NERTILEHRAE
o B—IADKEER, 2000 F, LEIFRERITIDILIARLE, KEEK 1.3
ETHFE, TREKRSMT 1.7 £, 2002 FEK, LENFFIBILT 360 2
ESN

5t E)RT, Nortek 24 5] 2000 FAIFI 34 4 160 77 £ 5T, 2001 £ 800 FH £ T,
2002 F3k9 ABKH 5500 TRTo RN ME K 28 £t 73 2002 EERNER
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45.75 E£—— L BKIBEIA 63% , 2003 ££1 B, Nortek R HFA G WM T XA T
— SRR 46 XM, NAKBAEFHRETHERE, SHEM, dom
A DM 2000 2 FH156.81 5T, KT 2002 F£E K161 £T— TEIERA
97% o

F8E: AFARMAEREL

199 8 A 11 B, A18AF (Red Hat) X{ Linux REYFALFEREALKELE
HOMBRS . AEASNNRRTHMET: MARRGNAT XL, FEXZNH23 £
TT, WEHH 26,031 £T——ERK272% 1 (RE—KZA, LIIBASKMN EHRNE
FERBIE T B (Brown Shoe) BT 18 fFEURKIRE. 21T 12 59 B, LAMBKIKRHIIA
B7 14313 £—ONER LT 19.44 %,

SRR, HHRENYSERSRRERN, XRMILT 1878 £AAT, N
HEMFEHTHHRAE (Buster Brown) (HE, FEEXEFMEXLEHIL 1 300
R¥EfE, MPEVARNA 199 8 511 BH 17.50 £5T, F12 59 AR 14.31
Ko HEN1999 F, HEAEVABRNTHET 17.6% .12

BRTHE-MRENZHRA—FANBRZS, TRATNRAESE THA?
ER|ET 1 A30 BMINAZR, ZATKXHT 1300 AETHHER, B, X
LHEIARTHRT 900 FETHESRE LIBNVEBERRE SN —RNAR
E—mE, HFAREROAXETRRE, TR, £ “HRHE" 1 "ERR" Fi&C
MR T, REXSHENLEREAZTEEAZT 12 59 BM23 X7,

ARV ANRMT? B3 NEER, AFTAT 12 ZETHPHER, HHK
873200 AETHFE. HHREVAERILIHAE S ETHASNTH>, BTN
AL EHRHPIRNET . AT, 199 F12 59 B, HREVRENSINE
RE2.61 LET—FRBLEATHEMN 1/80, REMENELBRANEEN
100 £, BREX—BM, HREVHNMELHERENT.6 45, MAETTIREHE

DLTHRIETA B, EESEEET 2000 4 1 AARE 2 L1 MRS,

RATERIRL, 65 SEZRT, MUWEMINHA B RAYBIRR S iR ARZ—. #E
L1934 SEHIRE (ESRMHTY —FIH955 159 BT,

BRATZ ML B 9 AR, RENMRAQEIFWL S, RERGOHEAR 124
W 55 A S RE T Ko
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FMNENZ—0 B—AE, LRAVRAZEFN, BRBFEENESREHE
B Lh7E 1000 LA L,

ARADDRERK B EFTFo RIR, HBRROURT HF. A, HHE
WHENERT ELOFI—RBFRBRE TELHFNE (SRR 18-4),

NXEGITEER S, RMNFHTHA? EHAR, THERARERBERN,
EHRAXLRVSKBRBEEL MRRRREND /A —EE LK, REMKZ
KR, HAEQXTNMAESERM, B, KRESHI+HEE, XHRESR
TREENE, MRBABEENSE.

E18 -4 LIMATSHMRELKIR L

2000 4F 2001 4F 2002 4F
AMAT
BEH (%) -94.1 13.6 -16.8
B (BH%0) -43 -87 -140
L kAT
BEH (%) -4.6 28.2 49.5
A (EJRT) 36 36 -4

BT R B AR RN S 4 T
YERRYR: ww. morningstar. com
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H10%
RASEER: REHR

1934 574G, RATHAE BT MRS W, BARMEMAHFRBHRAEN

B HBUR A . BRATER AR W st X R TR 46 T A 9 RIS AR B 1Al
B, RTEERMAELSRILBROE LN, HRGBBEMS AR ENRE; 3¢
H, BESGERMSOLSY] 8825 W T oI T AR A E X R 6
BB AEREE; (1) HERFGRBLAWE: (2) HEUREAPRRTHMAA
W (3) HERIFBURTEMHBKIMRBSAWNE.

et 200 36 S, S BURI WA AT T ATl ARAREFT L BREE SR — {2
BHL (RIATRFE—DAMTE) MR —BRPAE, - LRERBAS
FEEE], R B SR LR, RATOIOL M KRR, BB
B R R—— NTTPTRRE I W SIS W —— IR B 1o 7658 8 TERATY Bt Bzm
HRESSBREMQBMN . Kk, MM 2% IR S KL% £ IT0E
NMBIAFTRER S — BRI RN AERE . KB WRIFWZE S E @ T I

* AR, RERBEMXABORE -RERZE, HBWESHAT; mH, 20
4270 AEARAN 80 I, REBMR TSRS T HIE T HKF. 4705 % E 5%
T, AFEH UV L SN A A E LA R G, BRI BAR IR
RIRAIR, WRMECEURKMEBIIT . FAX—DHERE 1984 FIFHRE T BUE: X
B, ML MEEH T. Boone Pickens [8] ¥ £ A Al & 3h T BMBMW, MR, HBTF
Drexel Bummham Lambert IR Bi35 M B &5, “AFDFME" FFHEXEMH AR P I RIS
B, WAL KRB ERENAFRAT HOAR T, REFZSHUR ML
WAFRMETSK, B2, HbnEECVARLEREMHET CXRAMNGIE) ME
MEET (XA—ERAEFN) .



WWW . guaun ..com
382 mEIMERHEE

KIEBH: SRR RN BOWTH 5 R s oI R4 7 R 9
WBLY o FRIMIRY, — RSB Y TA B 8 R TR R4 Ol A5 R
Wi, EFZHET, MAARSARBROBAIKR, KEE “SMEA" HWTH
TR EIRB . SXESMRAA T RER B S B2l 55 (04 0l O A SR

A, EERSEHRT, REWERERSER “BEXA” WATHT
WA, REEBHE—DABSBIUA ARG AT 3. AR, 3 R 4 0L B0
BERE, SIRT B ENARAMERE (AFEFLEN) WEE: IRAS
) B R SO 9 SBOR AR R B R B AR, 6 4 R T B LA B A AR 2 3
e - BiR. B, BEHEQWRLERITHERBE L HUMEN R, U
RATHARH DL AWROBBEEZ . 5L, EILEA T BRME
BEIMMET o

FAEBTA RS AWM AR X Fh & R AE AL P 4048 T 474k RE, XAhK
TR RAEAEGT T KM ARG RN H 2 E W, L&A TR R%
BRI BB, MR 0 S Y KA A TR K AR 1 B T LA
WAXHYGEEREMTABRMTHRBYED, ERGFX—MEARAEL, H
HABERFPE—LTRT . WA REHACHIERRES (—BRERT, X
RSELBATN) BNNBIR, ATEEHRAT K 5 VR 1S %10 45 02 4 th 6 26 (o] R,
MAMBARTE, XMBYRAHROT. REMNL, EX—WHR)E, RITERH
SRR E VARB 15 AR AR (T2 9 BARRES AW 5 M BRR A )
E 4 H ORI K.

Jie AR B B Bk

2, BEBORRBAAA (R “LRK”) SERRLW RN IE, —K
WO, BAFAMIEZ WML, 0 2N THRE RS, LIS
A SR ST” o AT SR BAR AT HIR ) 2 ke e Bl A 2 A R 2 KT 2 o
fHR, JEILE, BYEMBEMASEEAERH R EENEM. Hi, BRI
BRMAREZREANERTEH, CAFRAA “TE” e, MEER A AMA
XS EY BN S 25, AT LA AR Ok BB AN B B K 47 Ak BAELART, 5
HEBHAFE —BMABRGRE BT HRRNE, A% E % kL XA 60% ~
75% HBLE o XFIIE LT MR S MBS T AR, 04, R
A ATRE R AN OURE, SR EN AR K I ol , fEBBEH MBHLEWIFA T,
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R AR 0 A BB o

BRA R ST, ol B B TV T LA e B K 1R 1
Ko BE, WA—SRARXMERL, kil AARY, AEE BT BREW,
Bt A B SR A A A B P SRS B T 5 7 8 R W B SRR B R
HRERE BAAFIEPBRNRE, 4R “REAERE”, TBEARNHER
—REBABIR A FRATE . FHL, KM O A RR VRS, B,
WA, BT — PR R AR ST BRI A T, TR KT 3PS S A I s
A AT

W20 FN, “FIHEERE BSBRRZAER, UENNKITRRE, &
BEMBALE R R MBS AT B W BOR . XA 4R K, Mk,
VSO, MBI A BE ST R AR, P AR SN R
HATAT BRI

PEMACRRA R 1 S, RS O T 8 28 B — AN T o IR 7 30 R A A,
1953 £ 5 56, LEKE 1960 4EH 256 KIT; [FIBY, 45 BORINEM 43 %5
3.91 XJC, AT, AFEMBAMMEMBE. (M 1962 FIFHIAAAESRE, HE
HEWMBRAERED] 2. 14 258, FNBRA-ERERET 49 XITX—BIEKF.)

T3 — AR B 1] F & Superior M2 Fo 1948 4F, 2% B k45 i 4 IR ¥
35.26 50, WMIA 3 RITMME, EBMTEK 235 X0, 1953 4F, REHE T
1 T8, WEBAAARIT 660 KIC, 1957 4F, RABA LML, RO L
2 0003%7E, X—EFFHAMER, JEAAE 1962 FHERI TR 795 £IT, XA WE
AR 49.5 KIC, AHBBIRER 7.5 56"

* R ETHBT R AR R R BB, 1E 20 HH4E 90 EREMIRA T . RIVLFBRTURE,
AFRRK, ZARBMAT R RER, RFERZAROMHEERD. “RE
FAFRT (AR MEERA TR T AR BT S OE L) AEE R RN “60% ~
75%", FHEEIT 20 HE4E 90 EARK I 35% ~40% ,

+ 20 {142 90 4EARAK, BEARM A RI F KA CFIREIIZ “FUREARL", XA
VLA (31 4 B2 G BRSSP PE A T R AR R PR SRR ROR, BEBEH MR
SR FACEHMAT” (Daddy-Knows-Best) FIJFII4R b BE—aRF B, TR ERA
RS, ATMHERR TR, TARETEREEN. WS RARLT,

+ Superior ZiHI/A 7 1959 44 R IR 4 2 165 K78, WAL R AT RIS N B 4 KT,
AERZEN, RARKBMN —FLRALNBE S BT B M . X F b AN Keck R
HEAT, T 1984 FRHRPAFABNT o
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BYEELE R4 5B BT T RO B TR W1 B0 R ) 9 0 7T S A 7
RRAF——RERIFR A T BM—— 5 FRIF R Bk, 2EBIERM
AFARBREBEYRA R RB 0, XTUNFIIELRER: 1961 £, H
BT RAEFIEN 25 45, AT, RATNRERBBRBBEENBIEBRR Y
SBEEGER, HE— LU0 S R, ML EIAT IR R
RBLo FH—TTE, AMUNTFARD K BM R4 B B—FEN MR 1960 4F, R
H0.5% RIBLBMLAR; 7E 1970 4E4FR, 1. 5% MBS, (LR, PIRZAAMM
FOHIAR QX B P SR S R )

X PR BB BOR M FIT, P IERIR T HI07 f R R T AGRIAN K R
R, BEGR BUARBE, KIREHAMEMEOEERRANR, £S5 —
MERMTTE, BARERRREN KMNRR, KNEEERRT (KWSE 10
FEAR) BUMKE, A, ASBREXMERSREAMIBEEZA,

R RS REERBR B AT R RS, BERDRE XA EBRRS A
W UBRIESR, TH, IRAFERARAEXASHOEER. ¥k, FEAAMNE
(AR KR R R B A Z 6], R R T, B —ERA
ZLEE, Ak, THHRRERREGZELRERKNRE, LK, ERBL
BWHAFR MRS HRERE, XMUTHLEFF. BY, RE—BBPRFLRK
MAER Y, TTE, #MUEMR, AFBMEE, BRI MR R o 8R
AR RHLTE R,

AT, BOREAZREMREE RN QHEAFE (i, KAXMH=4
22, BAERMAESARMIEY, FREFRREESRAERS T HEMNHY
Ko RFEERTTUNARGBHEKEDFD, BR, EHMEFSHAT, &
A BB XM RBRRTHTMET A AMERNEE, BRAEXHERLT, BEE
LA ERHATRE, FHETLREY E SRR,

WEHBELT, AR BB ERBFHER, RENHM S LOHNES,
FEUSTBKRMSFNE (I EATIELR) KB FMMECHEBRA, X
WOT, BARRBAESOETRT, S LRt P BRI A S M 5 RE#H A
HAELLS AR AR, —80ll 5 RAKRE 2 A 87 R W B3 B ZE T8 5k e
Ao RIVBMEXMBORA S RAR G ZEN, Hit, ERARFANTZN, LA
SR FIMU ER BRI A S AERAE . NUERITTKE, Y-kl
SPF, WHEEEREREREN, AMIREEAAE, FEETUNEEHE
S FRR BT I BARE 4L o
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bt B Rk S 5 )

HEEH—RET, BREEER (RYBX LM BRRSREANZEREEER
KREHM. JFERET WERAEWOBE, BHWLT, 22 B 183 1 RERSF
B RATHRB S £ — M MFEERRRA LR, RESHNEMRMES
I T R, FCRRE AT REAE T, 00 RhBE (I A 4 A X 16 (048 3 1 IR AR B 0 55
Zo BESYHIRTLMER T BT M BB R ER— X T B — BRI AR FEA
Bepreh, QAT ME R T EE MR ER— XA BIR RS .

RAOVTRERG M & 69 B &, AT BBAR BB A KA ISR, E RN
RTH T HHE— XS FRLEE W B E N (R REZA) RARK
PR AT ERSE . BUAE, AGTESHX MBI FOR AR LU A 4 L AR 9
ERBARIXFB LA OE, SR X ENERFEBNBRIK P HEBBIPEARE S
Hitt, BESB—BAMLBN, KERWBT, BALHE 5% 2F P, XM
SRR, RIT A A S R, R B 1 A S
i, R, SHERBMABBAIS S KEEMEL, ERIRASRBAAE
B S—— EH AR B IL TR A S A FARRE 0%

UL TR T BH IR S R R 2 8] B SC PR R R 25% o kBl
25% MBLEAD, o SR AR LT (AN B ARk P e B BT A K P S ik AT B R D,
TR — BT, BAERABERAT BB ML (L, S8 10%, SEMFHE
EXR), XEAFOLLBM I TR —E KIREL

KHRR, RIT—EBRAERARS BB TEA RGN, P15 B
o MARIFIBOR, ST BB A Ay BB BT T 2RI A B AL, X
FBOR (H% 100% MEBBTANE) B 28 Purex AH] . BURFR AR 2 7 LA K H Al

* W4, JULPBTA MRS B R A A BOESRSER A  TE 2 L1 ST, 1 AR 2
B, BRI, REVERME N, 1£3 1 KT, L REN3 B, SREOH
AU =052~ HRUERE. RAERDBEOWRT, & HasBTEsaRK
ek B—ERE ABRKPHBAREKS .

+ MAREERIES) BT 703 HLI 6t % R AL TR S IR B BOR . BUAE A 4 IR B 53 B 16 T
25% FHET 100% WAL BIER “TWMIBESR” . SHETHHROELRR, XLk
BAEA T AR A AT 5) BT i TR R BR : BRI h X S R AT A Lo
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JLRAFFRM

FRBBIREBEEUT S HREHRTEBE, MITRFAN, RER
RLRJUBHESFTE , SR IBAT B BARA R BISMOIFAL, T ELE 119 KB R b E
B SRFIFIRRT, " RATINYy, 58 8 — BB SRR IO XR AT, & BEA 5 H 8 e 1 9
FHERLOCEBSE, R, EHXMOBE (LI 5%), RBETFEEHEE B
K70 MHHA T 105 B, WA 100 B (HE, MRBAKE, B4 100 BT KK
BTA R S BUAER 105 R —REI . RPN, SORIE MBS N BT % K LR R
A SRR SCME R o 20 SRR AR SEBE F1 ORI FERCBE RO B}, TR & g T LA
BrARAR IR AOTESF th A, TS 25710 TR BOVE SR . 55 AR 100 B oL — H%
HEFTLASE A 105 B P RIS BLA AR L R B BUESMD, BU 4B 5% B9 T g
PR E N2,

STFFUBLA b, BRRT AR R W 75 ) 00 S BB X — B Ak A
e EHRAGBERE, S RRORERE, KI5 LB 55BN

* XFEER EE MR E SEVERNER, WSTEHTRT . 1936 4 LUK E K 1950
A, GABERECS BT K A4 B RS T — TR R LR . TTR, BT 1970
£, X—WEEAFD 10%; BT 20 #2900 FR, F—HEEKAKTF % T. (s
R.: Harry DeAngelo, Linda DeAngelo, and Douglas J. Skinner, “Special Dividends and the Evo-
lution of Dividend Signaling,” Journal of Financial Economics , vol. 57, no. 3, September, 2000
pp-309 -354,) XTFXFH TR AMRATIMMBR . BRA T AR AR 6 HAR ok
FIBAHAIRE PR —ME S, RS A TN EEE LIRS,

+ XS M ARA I, EER d IR - K% (Merton Miller) MEHIT - 2Ll F W R
(Franco Modigliani) R, MATK—RAEREWA KB (REBK. HKABRTHN
i) (1961 4F) BEHAKAG TIUREH ¥ L, KBABLHFWR NN, WARK LV, BE
REXFEN, FHBRFEEARERORERER H TRESRA M EF, ERULK
B F R K EF—— N BRI T #8 E R —Ra

H BEEHOXHMAERTFAH, NSOBRREZLTUBG X —BiE. RAFOALE
O W BASEIET , B BELE JL P AT R O A LA v T 2 R e B R
e, ETHBITMATBLE 100 AR T ISR BRIN 5% ¥ “FTHRHE", BT 105 feh
BFHEERE, AT R X — TR
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GEILAMAD) B, BRI Bl b KRB, * IE AN AT BT T BT 4 i £,
TR ASIRIURE Bk, 5 AR B A P A AL PR T M A BB A A X 31,
AR AR A I B FTBL . AR E A B BUR R M 4E B WA,
AT ALEASE NG B M OL TR LB 55 i B A AU R e — e

A St B ARBEAE R SBE B IA R B i 4500, T LAY 4 KB B A BE . AT 13820
FRA SO B R (X xSRI M BB DR R A ) . RN RAT
Bofs, XM—ERI (BARLER LI BAT S B BRI, KR 2 w1 4 A 00K
XS 2 T) PR (DA) BFrdB iR B AP

WA AR — EAKYE A B, 8. 2. WEEEI R
RIFHERF B, ENIREH BSOS MERMFT A, HAam e
o

* SREEME AR, MW (HEMRY CBUE) REACSARELT. hE
AR EA AR BUBSEHT I R G, AR AN ER T . A2 5AMAL S KRk
TREVA A TR 0 LIRS 2 F R I, SHMFSIHBL TR “BUE" —#, X&%
SRR NRAT . W4, BERTARIEUR M LA R B AR IS | PRI R R Ab R
2AFlL

+ 2003 4F4RA), At BOFEEREARZ A B B U AER S T — &ttt , REALERHE
T E RS R SA AR, BNBIRMHOAR, B4 FARBE AT,
(BRI ARERTRE ERZN.
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FLOELF

z

Himipd, AERAATRARMKT,
—=G.C. ¥

BEEBAMIBFEAN

= (RANRAE) ZABD, RECBNX - ERENXHRFRBAM,
HERBUE B, XAFEHABREFRARRTHN—R—R AR DT —IL3EE 34
Tl BHMASR ( “EALVHIEENRAE") PRERENDREN. THATE
BRAFNAE, UBRARAIABARSHBRAZZ QORI B ARG T ES, T
B, EREBITNX—RP, BREEBEEIRNBELR T REXTREN/LIA
&o

REBECEATAERRAORBRET NS Z MU E? B T HENPHEZE,
HRECMERMFTHE: AERATERENGHHA, RATIEEHRSBNGE,

TR, AHSZEAAEE (bW, XEEL. LA, Clobal Crossing, Sprint,
ERMEFTBEEFALT, EEEZETARY. RUARBHNBBURAEFTEZE
HIEER) BHRBEFRN, BECBENATREITABLBEOEW, LUEE
ANBRBEEETER, TARMEUNS R ENEEHFEFRRITEXER,

IBIL S LRREIRTEE

ERBHE—IR (199 F) &, Hid EHLUFBEEHREE" X—ARR
B, HEREIAL, KRR LW, "BREX-BHEAERANNF, EHEASH
T RAMBEASERE, Eik, ANELATIEBERERSBRATACHE
Bo" BR, AE&EAA, WBEEEIR:
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BERERTMEN FH-ABE, ANERARAHFRE, LRAE
AUEE, RNAFERFANNRENERRER, TAEFEREHHITR
GEZX L PR R — M EERARIRABEWATH, -8 %R
RAH LKt e BNFRBTEHREIH - AMMFFENEL: HFHUFR
WEERFENAZHHA" L

HREC/BBRMARI — M ERBH+FRUNER. URMETEATHNK
Raf, REBRA T IHATMHEE, B CEOER, ASNFERESRREENNR
Tt AANEBRAANRBEATBLEE; ATNASETR, AMLER
REM=o MRAFERAIHERAR, RENRERBEEEE, ERER,
ERBLBMHE, REN, BECEE, "REBEIRT"?

BRKAEE

W, RAECESIETHRBEEBALE, BNEMIRR LLRABHEN,
HEHERR ERHRONED, AF, ERERRLNZELRITAHEH. "EXH
5", RECHBRERN, "TREFFAABRE, ERLLAHRE, SBEHAR
B FTL" 3

X, A —URBAREE, RNETERN—URBAFEER? KEE
BEREFRN, "BREABBEOIRLRX L,

1£R.: Benjamin Graham, The Intelligent Investor ( Harper & Row, New York, 1949), pp.217,
219, 240, XT3 FAMSRETE, HELHEXFMEREN. & (BEH) +, 20H44IR
BYRATASUFEREZEA+AEENXR. HPREDH DR REFA MR
FRREEE (FABTORBRT ASHME) FFEKOE. SHROTEMGARE, Bk
TRAFRERT . [ (BINER) (Luke), 16: 2].” HEEMNCBOIMES, P
KRBT (GARBEE) (Man. ), 25: 15-28,

250 Benjamin Graham, “A Questionnaire on Stockholder ~ lationship,” The Ana-
Iysts Journal, Fouth Quarter, 1947, p. 62, #E/EMBL, XTI 600 4 BV UESF 447 24T V8
EIERM, 124 95% LA AN, BARARERM A et A sy (8 09 A & g AT
ERAE. HEESEENE: “XMEETHEXRIILPARTGES." Hit, ik,
X RHBBRRT ERFSEFEEXRNEN SHELH HAEE KOWE,”

3%, Graham and Dodd, Security Analysis (1943 ed. ), p. 508,
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- EVERRRTAENANRE?
- BEASMNBRARMNEREEE TELMANT?" 4

N

BATMARFIEN. IRARSHEERTELARVUNATEGTHE, BT
HFATERENRE, NRRBHNERREERRINE, PARELAHR?
XA, HEEEIARL:

PHEEHRABSIREAAFELE, FAUHX—FHEH. £XK,
HENREREAERARREMNH, AR HALRARE. NEI B
AN E ST TR HAE R, TETRANEAAGEERE DB A
BRANEA RGBT, B, PREBERZBAEVNANEELERAAKT T
HAF, WARFRAXMN —FRH: KAFSMH LY KX)F (business engi-
neer) Xt Bt ORIk A B A S

fHag “REMH", BEEBATARRAARZARXBEH? £RAGN
BRARBRESR, ANSETRAASHAR, HTEERRAEEENESOF
BFRG, UERAFHBARMAIZERSHMRGER. BREERRTAESY
HITHHRSAUARATNER, NRFREBT IR RRBRE, BAXBTREE
AUTFHET PRELE— P 2HUNEES (SLEXTRENEBEIZET
A%, YEHREISN, SLERSEERBIE, BEERT PEBEIM
BEEA—FEL) (BATEXTRAQATNELAR).

A, —REAT, 42— B -5 —BHMARBEFASHIRERES
HIEEIR R, ¢ NS EMNERBRED?

4B 0L: The Intelligent Investor, 1949 edition, p.218,

5 B AT 1949 FERRA PSS 223 W, MEEMIAY, TEELREEFORBEBUSMNE B AR A
SR ST G Pkt “ERIAT]” (engineering firm) o HERIAF MBR, MARMERS
HARE . AR, ARMERER AT H A BRI RRIA RS T
BHEAT . ERIPSHRIESSTIBALE, WS, BEHXTUNRE ETRHEHAA.
T B D 2 ) KU B B 2 ) 2 B AR h Bl SRR 24 7l o

6 [ YE W A7 AU B BT K 5922 7] Georgeson Shareholder /il ADP’s Investor Communica-
tion Services - 2002 4EXHBISTAARINSEIT R, 0I5 % —fh 80% ~88% (HLhEEmRE
LBARBE P FROBICAR. BAEE PR, 75 WX s bhebi B ot 5 3 E 80 R
5o H, 4 12% ~20% BRI & A HRERE B T RE RERRN
B 40% , T ELIRSR B SRR 40 F15BE BB 18 98 3 0 4K 35 X AR B T AL 3L,
R, KAH=452Z P ABRERERT,



WWW . guaun ..com

B9EXE 391

kg EWEN, KFERAERSELL LA,

KARRAMAR? £ “HAXE” X—RET, RERLEBHIFNEL
FRO GRS E LY - EHAER LIML Ao LIM2 X RS KD oy 4R

R

A FE? BRREALRDAEE. RREJERBAEE, XAREKL L
BENERNFMET LTLERWEF, AHEALRBEEEN,

HHER; WERELN (UMRUE), REERERERE,

FRATNREER
1999 &, FRATE CHE) SO BPLAREAAART o RHMAE

R, WRETFXBEETHEF, REACEFLHK199 FHRERS, &

—REERLUHET HEFEMRRERAERE" . LML f LIM2 &R AT

BARBKHED EREM:

BRXFREALZREFHBETD? (RERERY T HENEE.)
SEHFEH A LIM 2 F RBUR S (REREBE T WA EL,)
HHERNERMEE, EHRERELNIAXRLTREHFHE A FD?
(% #)

B, R RAEA LA AT & TR R E A, RRAND?
(EFF)

TR, wRLUMERHEELANIS, ITZATERKLIMGFE, A
i A& H A RRAND? (RHwk.)

F—FE, pRLUMBRHBE, EXFLEMmEGERL KA EY
AR AT (B Hik.)

LRBARABEL ARG SRKL L UBELRNF T, KTSEIEF K
AMAFEF? (R4

A — R RREHE R T A AR R 2o K57 (R 8 A mik.)
BEEFL S, RALRLEHEENREEHHFM? GRR AR ZE
AEB AL ERSE.)

Wik —REFRGFHENARGEIN: ERNFRAKEZN, ERE X
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ERFNREREHTRE, RN EARTRENBHRARENERTY, T
B, REECHROERER—MFAREAENTH. ERGABATRMHH 10%,
ERAMEHRARIEN 100 B (REAIRBOTAH2—), ZHFEE, DR
MAMZLECHRRORBIRE, MATR™T, BAKRREEES, DREEE
TRERSE, HARAT REABRBFROKRE, B

° REUERNRIR, MULRMERTEBANTH

* BIBRAR, HMRECHRF

o H—MEHHRRU LM LERAEAE (LM, % htp: //finance. yahoo. com X
—R LR AER), SBRMRAZMAZRNTIRER

BEEBASI—MENNSNRAESHRE:

"""" BE-BARSLRUEF MBI EFRAFAY, FEBALFAH &
HHREH, RBNATEG L LA ERAE L Ly [, - A ERG -4
BINEERE, RELBTORE, HEELGEEAFMEY - 2AK
—RBERRECVRAKAREN: CUSAHBAFRGER, HEOEY
HELETHIMERD? wRIAE, RLBRARFA—URBZE 4
27

AMITRER, BEEBHBWEELTREMERRKEZ EEHRE RO
e (05H "Ry ERXSRAMMNREEN) . (RNHFALZ LGNS
BERR, BARSERTEROUFREER)

BRRiHAR

REULBIKERTEBNE - ML BERENTIREEET FMBRE
%, BRERREGFRE, BNETRLAINASNEUELEA. HECBELE
T EEEXTF AL

NFAHEERATRIELFLERRE, EHTRLANRATRELY
R, BARAHKERATLAES, T—FRRTHANRAKANA A
REEHERRURKNRAEALS, FLRERMENKE. ARRTE

1B RAF 1949 R, 5224 T,
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RBEKREWERBRFERMNNALE, TREWHEFEERR BN E, 5

Rl MAGERRRBRTRANAZMERER KR, URERP T HW

H M. Bk, —BWEEERLARLSHREARFREE—REREKH

THE (HREY LI 8

20 #4290 FRFM21 L), —~LFBNBERBASTNERR, ¥ "RK&R
T XFMSERRETHORB. HEHRIMN. RARNEBBERETREA,
FHRRABTHRNN LK, ROYTABRIAGRER? RE—BRNGBHN LK
BESR—BEXEREIERRNCARE RS ED?

BUBGENR, RAFTERITEMUR "RKBRMET" B 7 —5*
2% BT 1995, BRAFRTREQNAIP, RAE3 T2 ELUEINTRE,
T 20 H42 60 FERATH PO STAHBRBHIFHILLEA 72.1% .0 ME 19 -1 RTLUEE
XABRBNATHELENTRER (BPNEZEN) .

TR, "REEET ARIR—aRiE. REFLASACEACHASRETR
IR, EESMNATIVENERGRE: SNARLASRAET, MENAS
EE KRR T FEATER.

ATFEXAT, WEXHRILANGITFo FEHHATRBRHEMTATELZ
&, HriBEML/AT) (Priceline. com) 7E2000 f£5#H T 6 700 FXTT; T X Web-
van Fl Ashford ERAEATH WA EBERKK, TIBMEATLRRAYE
EDBRT 2.BZETHARAKYL E4KH i, RAMHESRAILK (2001 4 JDS
Uniphase /A 5]/ 560 {ZETHISIR, LAK 2002 4 E LR REWK AT 990 2% 7T
MSH), REXLEAITEIMRATAESBRNSEBRSCARGRLWEHHE

8 BAH 1949 4EfR, 55233 7o

98 L: Eugene F.Fama and Kenneth R. French, “Disappearing Dividends: Changing Firm Charac-
teristics or Lower Propensity to Pay?” Journal of Financial Economics, vol. 60, no. 1, April, 2001,
pp. 3 —43, especially Table 1; see also Elroy Dimson, Paul Marsh, and Mike Staunton, Triumph of
the Optimists ( Princeton Univ. Press, Princeton, 2002) , pp. 158 - 161, A7 #R&G#, M 20 4270
FERUNK, REBREXAORE B SH - HE L5 (RIGEEE 5K A R R mER
J&)o T, ZATRBHBREHT SNHERSTMTE=42 ", 2 Hary DeAngelo,
Linda DeAngelo, and Douglas J. Skinner, “ Are Dividends Disappearing? Dividend Concentration and
the Consolidation of Earnings,” available at: http: //papers. ssm. com,

Wk, AR - B2 FIAREIE CEO B AT RIS SuiX Rh I, $Ri%E, AEEMMZE G MR 8
£, DAY X Ee4RIT B B 1 D 4RKEH — Rk
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E19-1 BEXMRE
BE#IH: Eugene Fama and Kenneth R. French, “Disappearing Dividends,” Journal of Financial E-
conomics, April 2001,

£
BREZXQTME, BIOREIHLNGTF, 2001 F5K, FEXAIRRT
SO ZETHIRE, BRANELHET 75 LETHAN S, HRRROASHIA 382

LELAT) f-—-TBFFERH, M 1995 4E5) 2001 4E, 300 BRAMAIHRR, # 61% BRE&
WEIMATFIBRM M AR THRE—IHERBEHRN “RROEL" R XKk
o XS HABRTA RS UMK TN, SV HERAENESFHTFHAFE 8%,
(BR.: David Henry, “Mergers: Why Most Big Deals Don't Pay Off," BusinessWeek, October 14,
2002, pp. 60 =70) . ABUMZEARBFFFR, FFModf b ii /A FHI_L 2 5] AR HLA 23 B A
PEAFYE; BR, RN ETAR, SAHKFTHBREHRSTH. (SR Kathleen
Fuller, Jeffrey Netter, and Mike Stegemoller, “What Do Returns to Acquiring Firms Tell Us?” The
Journal of Finance, vol. 57, no. 4, August, 2002, pp. 1763 ~1793,)
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2 EFT—T B RFE AT 4 1 0 200 TETARBIRMN 2 RAAMBLLR « BRI
BREAZLER?

RERGIEBRB, FSAFRRMBENTE R BN S A RMBESMNOE B
et A AER AL B S IR RN AR

o s - FIERFIEFIEE - MRS KT RBENMARE, LHRERE
HRR, ABARRNFDRADERM. HWRBRBNNE, RROFDH
B £ 10 FHK, KARTNAINTFHFINEKE, LRERENATE
BH39NEB

FHELERAFMSTEBUIR S0 - RITBIEKR - FRAFREA, #nk
ROATRNAESTHRRERE, A "HRENENESEBUEEDR
k4 FRHFEE (FE) "4

Bz, YEEERECEBEREFHENSRBERN, RNASKAAS
M. INBER—ERERBFNER, BREXNHTUES—ROBREIR
Bk, RAXEDONEEETRFEY T —HSTELBRBABTELRNON
)

BREE

KFURBRERE ACHRRERGFHE, X -RR0E? YAFME R

12 iy FRIFRATE RIAKT, MMEHRBRE RSk ST ER . E0KEERT
Vi “REAFPHRERSE, SMBRARRTRMTZE." (BRAH 1949 415, 5#
232 J.) KL, 2002 4K, BAKEHERBO NN E 434 LHTT, XWRHEN, A7
Tk R R RAET Ak, MK TEREERY, MKW eERAKY, A
FHARI . N T AR E PG A, 2003 SFEAEY), BOKCEA BT I R SE
WA LR

1B5H,: Robert D. Amott and Clifford S. Asness, “Surprise! Higher Dividends = Higher Eamings
Growth,” Financial Analysts Journal, January/February, 2003, pp.70 ~87,

5 R,: Doron Nissim and Amir Ziv, “Dividend Changes and Future Profitability,” The Journal of
Finance, vol. 56, no. 6, December, 2001, pp. 2111 -2133, BIMEXBIRFRHTFIBIN/R - FrR %
FARFFNAH VAR B BRI, AR08 £ 5 7+ B B ok R 6 4R R
(ZR: Shlomo Benartzi, Roni Michacly, and Richard Thaler, “Do Changes in Dividends Signal
the Future or the Past?” The Journal of Finance, vol. 52, no.3, July, 1997, pp. 1007 —1034)
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PH—ERRN, AANKRERR TR BEASDHARATE, LERFEH
b, RRETF, LEFEESRIELORMEZ P RIK, XEEGRN
tF. EAFME, SHEARE, RMBHMERNBAERERERN.S B,
CEERRAENEN, FMEBRWRE, X, NRBRNEER, SRERER
FEBER, RABATHEN—MREFNS E 6
IR B, MIAEXLEHBERN. RRNE, ERAXERT, RREAMRA L
HR-MFHNER. BTERNERINE SHEFHORA—BILE, Hik,
WEZAT (EHEBRETYNAT) BARGTERRBUNERERELETAH
Roll BR, XSHRARBRMNKE, HEEBHRIMN. 5 7HEXMBRE
A, AFBAEEIREAFHIHEMW EEHHER. 2000 F, AT LMEFKA
4, RABHL4.8% BTEMECHRY: 180 F, X—hERAE4.8%.8
URMNEBRGETLHELRBEXATNHR. M 1999 F1 71 BE 2000 F 5
A31 8, FEXAATELNT 1.0l ZREEK, HEARTILRTT 2600 HHRYE
BR—BERYT 4 CETNES, SKREM, HTHETERRBRGSERT
WHRNHRER, PEXHBSIMCET (S5F LA 52%) EWT 2.907 12

152003 4E4R4), TR - AAE RGERR t A BLBCGCYOI A T RE O LB IMAEBLAR L, A5 AR
B, BERMAERAHE.

6 B, A E)RAEREE N AT R B —— IR AR B R A e, A B e 43 =
W, beim, 1987 4F 10 74 19 BURMIEE, (UERJGI 12 X2, B4 400 RAFEA T
FORER, AL ANORARFEIE, UF 107 FAREHELEEH. (S5
Murali Jagannathan, Clifford P. Stephens, and Michael S. Weisbach, “Financial Flexibility and the
Choice Between Dividends and Stock Repurchases,” Journal of Financial Economics, vol. 57, no.3,
September, 2000, p. 362,)

10T [ R A B TR BB IR BN, BT AT AR RIS R SE SR B (B8
DRI LI o MW B AR T R AT W BEJR, BTRTAEBREY
WIH A, HRBENFIE, @ TRAENSHERE T HRIRBATHE, Bk RAea
IR OHOBEA . TR, B A R E SR IR, AT BAE
TRE. FTEL, AF—REGHE AR, RURE I P AR AT B 1998 4R,
63. 5% BN A&, 3 LR A TR BT HEM (BW: CFO
Forum, “The Buyback Track,” Institutional Investor, July, 1998) .

1B FBOXRABLM IR D EER R R, 1982 4F % EIUES 38 5 T 52 PR AE A AT RS AR 1
IHEAFRS (£ : Gustavo Grullon and Roni Michaely, “Dividends Share Repurchases, and
the Substitution Hypothesis,” The Journal of Finance, vol. 57, no.4, August, 2002, pp. 1649 -
1684) ,
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o MBXEAINBARLEREAFHIMN G353 £x, HEWRENTY
MAG 18.26 £TTo FRWE. XR "#FA" BENENSH AL
2002 £, FEXHRMEREH 2000 ERBEMN—%, FRARNEEET, B
BXRMENEEMWEZAKED? 2001 £6 51 HE200245 831 0, REBX
ORI R AR E) 28 2 £ 5T, X BARE N R ERR TX—F7E MR EHR
Bbo ARMTRBEAREATF, hPSHFEFXMHRIRENTR,
BRAMTA? READ AR M ARSMEREREER:

BEMRTTERRPNSARATBTRBY LORE (ARBETEHREHR
REMATH “FMHAB") D toin, 7£2000 ~2002 EMEEFE, FEXEA
ATABARRABRNMIRG T 16.9 12X THB KL B, 1999 £ 7012000 F,
HFABSEMRATRRT 19 ZEXTHRIPFE, Sprint AT ESHRET
6.78 ZE TR LB

FHIRRMRNARALENSYE, NESFREE, SASBRRECM,
TREMBEIR K HHA? MBAR L, BN ESREE RN EED
N M. BR, RELSMEBRNNENE. AN, NWREEERMERR,
BREEECHENREPNANNE.2

1% CEO NERBEMERMABRXA KRBT TERNOTREEME, t

WLEFTA PR, O — FLRRF A — AU, A AR AU SR IL A A B
A, TOERBGRARILBA AOREA BN . EAE GEFHSHTY —BPRTRN (1934
FRR, SIS, “HTIRAMFE, ARABERAIE (ENFRERWERT) BiLka
CIEFHRO BB R s AR AG " i, SR BIR M A USSR B R AR A
REEAM, EFREEREBRN S LR BRSO KT 71999 48, EEKFA R
BERE R BEMAX —WERIF T o

VAN, REPABR HUR A R RBK RS T —EFH T, (B I BRI 55
P BAERBRR T T BIH RN E T E R SRR B Rk .

25, George W. Fenn and Nellie Liang, “Corporate Payout Policy and Managerial Stock Incen-
tives,” Journal of Financial Economics, vol. 60, no. 1, April, 2002, pp. 45 - 72, At BERHE
FREEAT, B BRREN— RIS T U TS MHE B ER BRI A
TR AREH, #BRREEWTRIMAE, HPHFERG YR BRI BRE M A
BB XHEREE NN, ~RSERBER, W RS GREEPECEA f
16, BB TR AR E B MHLE . W4, KA=2 M EHME AR A
BT RRBN; W 30 LR, BOF =S MFMRE TS,
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FTERLRMIMNBRESDHES,

LRSI AT

BE, BEORAZRARULATEXIWLATERBEHNFH, 1997 &,
FREWATINABBIBALTERX - FHH K" EERTENSNEELT,
HFELRER, FTHAMEREFREI LTONREFM, 199 FEK, H TR
XA CENENBWEFARERRFH A CEO, AIWEIRLTHRAF—4
Gulfstream B ¥ Hl——XpEH T AT 9000 TETo BTFRHN—NB, FHER
BAKEHBUE "R BT, RHEESSLT 42000 FETHRIBEN,
(LRt , FRAHTRISH 2 000 RFERBA.)

SEREMBERANNRVZ2EERENFI R SHBRABOF B MER
RERBBIIMNBHEE, BARALUERNBREABREFNBRNY, RELHFA
IANERERIRA, S TFRUAIRBNFEENS, FARBMEBRTAF
o AT, ENAHBESNMERZEIRAR - HRRAMRN, LFMEREEREE

RAETEMAUS, CBIRHRERE S, —TFRE EEAHRERBRAN
FiE, XMITHBATRS BXTFATHKMBBRENAFI B —HH?

AT TR A B, IRE RN S MBI 5% (9 R B 2010 FE£3),
oA B A AL RIAARSL IS 5. 483 {236 7T, HMANEH, AMEERNBREIREETRE
BN KAFHEREN—F, FHHAEEH S ZETHBMNEK2 FFHETHIFI
HEEFRAFTBREHABH—HG? RFRE, FRATNEFSRBTUEATAIR
K3 ECHEE?

FANRREBREZE, BRANFTEERIBRRBARATIREFMITL: FAE
BREMBE L) 3% L ENRERGEREERENRB. ARFTSAFMBANLAIR
RER (@, ELS FANBREARES TRTLNTYKT) EANKRRER
THRIERIZE R MEMARERNERTESL, BARN CEO BT ZEAS
EREH.

2B R RAIRAF 2001 45 4 A BOR AL REIMRE R 8 T (ATLAM www. sec. gov X — U
EER]) o FATRA RO R ST R, AR IEEI T AT 2 L6 1 AR
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BE—RE%

UBRMNELKERTC/NRIY: ATNT AR EFBLZUABARRE
BRRMRE, RPLVRENRGHREENNBULEFREE, ORBVER
FERZFHATRBBRMBREMBRNAENY, WRNE? NRBNKLZE
FRA AT ROEHNASDSEFMNGELEN, BSRENE? NRE—URHE
HMRABBNFEE, HAERGRDEASOMESRE, HRXEWME?
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ERRRHDERS “HeM”

LBV, —SBERLH ARG RRNR 3% X, BHRK
W HRATFEUL AR PTREN, TUHZ LR (margin of safety) X
—EEHRNE ZR—KEL, ERFTHERAXTRERBORRZ N, &
BRI LR, TANNFABAKEE. HE, IERMNUERMBALFE
BRI — B,

FAAERAORRERERING, EHhER SH0EFMILRRE, “Zal" X
—HEREXEEMN. L, BRABIGHFRBREAGE, BAKBEAFMN (BT
FIE A RORAE LA RS B E A S A LLL, Jt HESLEREXRRLS. X
Fid 2R AFIA A BRI BE MR T — R R &t ——— A A R R I
e, BRI IS BE A M AR SRR M. (G 4 9% P A 88 5 s mT LA B4 ke
ik, WAMBIMBRA B ZJE W ARBOTRAEN, 27 BB SUR TR AT A FE K i
EHrE, AT, JRABAR M.

SR TEE I BAT B R R W P FIRLE R  RsL— B R MR IR
XA, RS LD Ml R v fEA IR RIE, ARMFIE S

* iR, KW EES -KERF FTHEENBELDE, EWORERETURE
B, Wi AR AETS A SR EROIE LM, BIEVFEEXH—AE: &,
LA A L REZARZAMNE W Fez, EeRar AN REMRE R
%), ERAAMRFORE. XOERIE % B, RIIFERTERFF+2E
Hift).” ——2M: Abraham Lincoln, Address to the Wisconsin State Agricultural Society, Mil-
waukee, September 30, 1859, in Abraham Lincoln: Speeches and Writings, 1859 - 1865 ( Library
of America, 1985) , vol. I, p. 101,
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AR, REBKBEHE, BREBAMT. DRERBX—K, bkaE
AP 6 NSRRI P R R R IE 22 e, TS 2 23 A ek 2% T SR BT SR R e 1 22
Ao AL, BH AR RO B BT AR X AR A M B . R
REWEK, WARRUIEARR QIR XA ARMET L RO, ATEE8%
FH AL Yy 8] i 25 AL T T 3 KR

WA —I R, B a2 A a] DU B f ol i B8 5 B %5 B MR 58
o (PRSGRALAT LR XA 3 ko) IRAL A 1 000 7 TTrfitsy, midt
ARMES 3000 TTRTT, IAEMSHAAMZ TR, BROHEEE =42
SRR (MG EYERAE) o X ERARE T O WBSMME, R St
", ATUHH—SER RGBT HNRBOTFEER. b T FRHN—K
SRR, Hik, “al " 855 i BRI
i, EREBBGOLT RN RRRHLS

KRTFRSWX—HEE “EEMERY” FEMNH, RITRFRXET, X
—HEEA LU T @B R, AR RSB,

SRE RN T SR IR A B R S R b, A ENI0 T IR R
RZM, i, THML FREMNE: AR RMEYER, MELIMLT, X
i P 8 BT T2 w0 4 A 7 0 8 0 o R R R T 24T B B B €L
1932 ~ 1933 SRR, — 0 55 SC A ARER A Lol foll g4 F X Pl o £t
RHOLT, BYEHBRAERG S5 RN, RS RAWERBEALMEET
HMEROBADLL, (B MR, FERKLZEREBBE “SEMKEA" .
B, SFRBREFAAMLL, X RR—A/NNRE.) 75X 5L T 3% 8 ¥ il
B, —MAER A BB SRR AR WA, SRR RIE AR R
KX T EBRH I — B F, iERAIEHRE National Presto Tl 24 I HIBE . 1972 4,
A TR B HTE A 4 300 J7 o8, I FAFLEMBLRTHRIE N 1 600 77650, W
MBS 5 3R AT ORI HHE

B CERWRTATREN) WERNE, LEUERAETHNEHN
BB KK TS A AR, EABRRILRE, RATLUT 5808 4 iR X
—Ro

+ HEEHMTRG AN RIEAFAMENFIE, RE, EmBTR, BAF “ER
HFHRAEREQHR T, 5 FREAGHHEEL—FE BT UABORKFIE" (201934 415
) GIESRMT) 55354 50 o Mty 6P al IR D), #HEITMFTR I 14E 5
AERS AR b HETARNEBAT UKEO Ea AN NS RANES: TRER
11 ARR, HAFRRAN 9% (1/11), W4, “RAES" SHEHND “FiER",
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R BERTRENBAGA N 9%, HEWHEN 4%, B4, REW
FHTHEEASHHANRBTHC . SHWXRAFARY, H-Rat%
HTRE—HEEEEBD LS, TERARAEERLRY B, 520
ENABUMGKP ATV ERL, 5 SHAT, XHBERLEHRARY
A, WA LBARAURRENEGH I, (RRENHLATHERERES
FARTFRENR, TAAEELUWAMEF) TR, wEREK LAY
&, AHBRELAAFRNARHK GV AMENH KL PLRHEF
B A,

EWNFZR, HTEEAFHERKREBALS, —HL2RAREYLEH
B50% . X—BFRURB—HER TR L 24, EAALGT, X—%4
BTUGERBETH wRE0HRESHRIME N2 KDL, 65—
FREMMBI R - ol, Ba, £ “WREFAHAT", REAALRY
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pp. 122 ~ 125; Peter L. Bemstein, Against the Gods ( John Wiley & Sons, New York, 1996) , pp. 68
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AR, (EFIRTEEGRLTFo

kA, TRAVBTELMIX — L AR R AR A B o MR B i 2, R
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FRT R M AFA Z4ARAUBRRMTEA “RK" OB RATXLA
AIIAE 1955 ~1957 SERH T (AFIF 1957 40k ) 5 HERATT LIS B A = Al
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H BRI — I, B7E 1969 MM T Shlk, ZHZE, REFMEX EXBE,
{ASERR—R S RE RN E S, XTFARA /RS, RREAH—H—
HIEFRR ST B, IR, TR RMRER, HRSEHRELS AW,

F4 BARTLUEH (Sequoia) &I SE, HFMAMILR - %% (Bill Ru-
ane) , WPLTE 1951 F 5 RITIHEFIEBOIRE. ML FRemEE, K5
HEABIRBEMERTE T, Bk, MARACHERS - MEAENHIHE, T£
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WHERLUE, “PHEMBERDS” #RSKARTIE, EiHHHSMEZRNRE
HEKMZES, MIBLERE T HEEHMSENEYEE, TR EMERE,

THEREL~ X MNE.



R1ORRHE - EEFAT (WIS)

WWW . guaun ..com

FRAEIK S00 WIS AR WIS Atk
AEBBENK HKABEN  SbEEn
46 BUGEE (%) BEEEE (%) MlEER (%)

1956 7.5 5.1 6.8 SRR 28 ER 3 A AME AR
2 H N 887.2% .

1957 -10.5 -4.7 -4.7

1958 4.1 42.1 54.6 WIS AT 28 43 A A ST A
%N 6 678.8%

1959 12.7 17.5 23.3

1960 -6 7.0 9.3 WIS ikl 28 43 A AR
#3523 104.7%

1961 26.4 21.6 28.8

1962 -10.2 8.3 1.1 FRAERRFE B 28 ER 3 A MAEE A
2R 8. 4% o

1963 2.3 5.1 20.1

1964 16.5 17.1 22.8 WIS ARA KA 28 4EF 3 A A MESA
B AR 16.1% o

1965 13.1 26.8 35.7

1966 -10.4 0.5 0.7 WIS Ak flk 28 SEE 3 A AR Ak
WHEN21.3%,

1967 2.8 25.8 34.4

1968 10.6 26.6 35.5 AR IELENIR, WS
S BESUEAE 800 S5 T HCHR A
HEAPIAT 100 RS, HHTEWFER
B KE 4 500 J5 %70 Atk ki
AW SHREKNBRS LR, RANES
R GERON Rt

1969 -7.5 -9.0 -9.0

1970 2.4 -8.2 -8.2

1971 14.9 25.5 28.3

1972 19.8 1.6 15.5

1973 -14.8 -8.0 -8.0

1974 -26.6 -6.2 -6.2

1975 36.9 42.7 52.2

1976 2.4 29.4 39.2

1977 -8.6 25.8 34.4

1978 7.0 36.6 4.8

1979 17.6 29.8 39.7

1980 32.1 2.3 311

1981 6.7 18.4 2.5

1982 20.2 4.1 32.1

1983 2.8 38.4 51.2

1984 435 1 2.3 0.8 1.1
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%2 Tweedy-Browne 47 (TBK)

A1 TSRS BRAEHAR S00 SR ¥

(OR30H) (%) (%) TBK A7k TBK HRAKA
1968 (9 ) 6.0 8.8 27.6 22.0
1969 -9.5 -6.2 12.7 10.0
1970 -2.5 -6.1 -1.3 -19
1971 20.7 20.4 20.9 16.1
1972 11.0 15.5 14.6 11.8
1973 2.9 10 8.3 7.5
1974 -31.8 -38.1 L5 15
1975 36.9 37.8 28.8 22.0
1976 29.6 30.1 40.2 32.8
1977 -9.9 -4.0 23.4 18.7
1978 8.3 1.9 41.0 2.1
1979 7.9 2.7 25.5 2.5
1980 13.0 211 21.4 17.3
1981 -3.3 2.7 14.4 11.6
1982 12.5 10.1 10.2 8.2
1983 4.5 4.3 35.0 28.2
SRR

15#F9IANH 191.8% 238.5% 1661.2% 936.4%
ARAETE/R 500 4515 4EF 9 MA MFER AR 7.0%
TBK A BRIEAIKA 15 4% 9 A WFEL IR 16.0%
TBK 2 A #4k 15 4% 9 - H WFR Al % 20.0%

* ARAEIUR SO0 FRECREFUG BT XA R B RSN
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R3 BEHANERLT
SHIUITRRON SRR ARARRERE % HRAKA SRR H

A

(%) (%) (%)
1957 -8.4 10.4 9.3
1958 38.5 40.9 32.2
1959 20.0 25.9 20.9
1960 -6.2 2.8 18.6
1961 2.4 45.9 35.9
1962 -7.6 13.9 1.9
1963 20.6 38.7 30.5
1964 18.7 27.8 2.3
1965 14.2 47.2 36.9
1966 -15.6 20.4 16.8
1967 19.0 35.9 28.4
1968 7.7 58.8 45.6
1969 -11.6 6.8 6.6
LR A H R RN SRR
1957 -8.4 10.4 9.3
1957 ~ 1958 26.9 55.6 4.5
1957 ~ 1959 52.3 95.9 74.7
1957 ~ 1960 42.9 140.6 107.2
1957 ~ 1961 74.9 251.0 181.6
1957 ~ 1962 61.6 299.8 215.1
1957 ~ 1963 94.9 454.5 311.2
1957 ~ 1964 131.3 608.7 402.9
1957 ~ 1965 164.1 943.2 588.5
1957 ~ 1966 122.9 1156.0 704.2
1957 ~ 1967 165.3 1606.9 932.6
1957 ~ 1968 185.7 2610.6 1403.5
1957 ~ 1969 152.6 2794.9 1502.7
HEEE 7.4 2.5 23.8
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R4 AUBES
FE I A

4Ef fARZE 23 FRAEIR 500 HEHC
1970 (B 7 A 15 HiEg) 12.1 20.6
1971 13.5 14.3
1972 3.7 18.9
1973 -24.0 -14.8
1974 -15.7 -26.4
1975 60.5 37.2
1976 72.3 23.6
1977 19.9 -7.4
1978 2.9 6.4
1979 2.1 18.2
1980 12.6 32.3
1981 21.5 -5.0
1982 31.2 21.4
1983 27.3 2.4
1984 (H—FH) -16 “z4
Py ) 775.3% 270.0%
SRR 17.2% 10.0%
N 19 R S8 L.0%
BT 18.2% 10%

C SRS (U RAR IS MPEA RIS o
UOXEMBERE R | RS RBIERA AR, REA BRI SBH R,
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®S5 HF - ETH
Mass. HBf  Investors HK®  Tri—Cont. it REAK HRAKA

F_H fafE (%) Stock (%) (%) (%) (%) &l (%) (%)
AEEEESR (1)

1962 -9.8 -13.4 ~14.4 -12.2 -7.6 30.1 20.1
1963 20.0 16.5 23.8 20.3 20.6 .7 47.8
1964 15.9 14.3 13.6 13.3 18.7 49.7 33.1
1965 10.2 9.8 19.0 10.7 14.2 8.4 6.0
1966 -7.7 -9.9 -2.6 -6.9 -15.7 12.4 8.3
1967 20.0 22.8 28.0 25.4 19.0 56.2 37.5
1968 10.3 8.1 6.7 6.8 7.7 40.4 27.0
1969 -4.8 -7.9 -1.9 0.1 -11.6 28.3 21.3
1970 0.6 -4.1 -7.2 -1.0 8.7 -0.1 -0.1
1971 9.0 16.8 26.6 22.4 9.8 25.4 20.6
1972 1.0 15.2 23.7 21.4 18.2 8.3 7.3
1973 -12.5 -17.6 -14.3 -21.3 -23.1 -39 -3L.9
1974 -25.5 -25.6 -30.3 -27.6 -13.1 =315 -3L5
1975 32.9 33.3 30.8 35.4 4.4 73.2 73.2
FESR (2)

1962 -9.8 -13.4 -14.4 -12.2 -7.6 30.1 20.1
1962 ~1963 8.2 0.9 6.0 5.6 1.5 123.4 71.5
1962 ~ 1964 25.4 15.3 20.4 19.6 32.4 234.4 136.3
1962 ~ 1965 38.2 26.6 43.3 32.4 51.2 262.5 150.5
1962 ~ 1966 21.5 14.1 39.5 23.2 21.5 307.5 171.3
1962 ~ 1967 53.0 40.1 78.5 54.5 51.8 536.5 273.0
1962 ~1968 68.8 51.4 90.5 65.0 63.5 793.6 373.7
1962 ~ 1969 60.7 39.4 86.9 65.2 4.5 1046.5 474.6
1962 ~ 1970 61.7 33.7 73.4 63.5 571 1045.4 474.0
1962 ~1971 76.3 56.2 119.5 100. 1 72,5 1336.3 592.2
1962 ~1972 95.7 9.9 171.5 142.9 103.9 14555 642.7
1962 ~1973 7.2 48.2 132.7 91.2 71.2 959.3 405.8
1962 ~ 1974 27.5 40.3 62.2 38.4 36.3 625.6 246.5
1962 ~1975 69.4 41.0 12.2 87.4 9.8 1156.7 500. 1
AR AWEEE 3.8 2.8 5.5 4.6 5.0 19.8 13.7
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®6 KEXSURARAT

F4 BRAEHIR S00 3K (%) ARRAKAFLL (%) BEAKES (%)

1965 12.4 21.2 32.0
1966 -10.1 24.5 36.7
1967 23.9 120.1 180. 1
1968 1.0 114.6 171.9
1969 -8.4 64.7 97.1
1970 3.9 -7.2 -7.2
1971 14.6 10.9 16.4
1972 18.9 12.8 171.1
1973 -14.8 -42.1 -42.1
1974 -26.4 -34.4 -34.4
1975 37.2 23.4 32
1976 23.6 127.8 127.8
1977 -7.4 20.3 27.1
1978 6.4 28.4 31.9
1979 18.2 36.1 48.2
1980 32.3 18.1 24.1
1981 -5.0 6.0 8.0
1982 21.4 24.0 32.0
1983 22.4 18.6 24.8
PRAERR 19 SERSL AW F 316.4%
HREKA 19 FHE AW E 5 530.2%
AR 19 EM TR 22 200.0%
PRUEHR 19 SERES SRR 7.8%
HREKA 19 FEHEHME R 23.6%

BAAKE 19 FREE SRR 32.9%
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R7T HARKBRALT
o AFBEER ARAKER
(%) (%)
1965 4E8 J1 1 F ~12 4 31 | 40.6 32.5 1965428 A 1 B ~1983 4 10 /]
1966 6.4 5.1 31 AR BAKERE 4277.2%
1967 7.5 58.8 1965 48 J1 1 H ~ 1983 4F 10 J
1968 65.0 52.0 31 AMARA K ER
1969 -13.8 -13.8 2309.5%
1970 ~6.0 ~6.0 BAAKESA EHE 23.0%
1971 55.7 49.3 HRAKEYILAEHRK 19.0%
1972 56 189 1965 457 A 31 HHH0H Lk F
1973 1 281 MR (KECH) 882
1974 -12.0 -12.0 1983 510 A 31 HAHFATALY
1975 38.5 38.5 solg R8O 122
1976451 A1 H~10 H31 B 38.2 .5 R (SR
B) 7%
1976 £ 11 A1 B -1977410 31 A 30.3 25.5
1977411 H1 A ~1978 4610 A 31 H 3.8 26.6
1978 411 A 1 H ~1979 4210 A 31 | 34.7 28.9
1979411 A1 H ~1980 4610 H31 H 41.8 34.7
1980 4E 11 f1 1 H ~ 1981 410 1 31 | 4.0 33
1981 4E 11 11 H ~1982 410 J 31 H 29.8 25.4

19824E 10 A1 [ ~19834E 10 A31 H 22.2 18.4
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434 mHEEREAE

WFTREH=001 ' GAWH=1 * WK HHHE RS

CH KGN RN O VEHT SR LMY

sty
6 341 4 791 0T 8L Lt zol 1 144 BEEH) HEPIEN
- — 1 91z z (1144 L zot 9 TE ORES
144 801 {4 Lyl Ly e [14 6 14 |54 ARES
6 61 T ss1 i< 91 S 0zl S sT VRS
st % W SN
[i13 €6 L4 TSt ¥l e 2 L6 1 [44 (REE ) HE=N
— — 1 681 € (1324 6 YOI 14 [43 =327
98 vL v8 xat €5 €81 8 9L o 91 qRE L
4 441 1 061 1 99T 1 oL 8 LT VR,
kil
1 9z 1 voe 1 oLE 1 T 1 Ly CREH B ) HEPIEN
— — € £6T o1 80¢ 4 £6C 1 79 OFEE
€ €67 1 8LE 1 Top 1 68 3 9€ aFES
L S9T 1 414 w 874 6 &4 1 43 VREES,
TWER
[ 81T 1 344 1 [£:14 1 18T 1 6€ (REE ) HYN
- — T 424 € 144 1 [444 1 ¥s DRER
1 97T 1 (414 1 0€E 1 843 14 43 ARE S
€ (44 o1 081 o 90C o1 344 4 187 122
Py e

RE (%) ¥E  RY (%) HE@ R (%) Wla R (%) BE  WRZ (%) Bl

s Sldyresy ST FEM

(B IEHZIE86) ) 2 HEHOISCNK 7 BNGES 8%
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®9 FMCARKEESHEERR (%)

MIERY 14 2% 34 4% S 64 T4 8% 94
FMC AT (S350 LR

1983 2.0 "17.1
1982 22.8 13.6 160 166 15.5 123 139 163

1981 5.4 3.0 153 13.8 10.5 126 15.4

1980 21.0 19.7 16.8 1.7 140 173

1979 18.4 14.7 8.7 12.3 16.5

1978 1.2 4.2 10.4 161

1977 -2.3 9.8 17.8

1976 2.8 293

1975 35.0 BB 18.5
WA SRS T

1983 15.6 12.6
1982 21.4 2 139 139 125 9.7 10.9 123

1981 1.2 10.8 1.9 10.3 7.7 8.9 10.9

1980 20.9 X x X 10.9 X

1979 13.7 x x x 1.1

1978 6.5 % x *

1977 -3.3 x x

1976 17.0 x

1975 24.1

ARAEH IR S00

1983 22.8 15.6
1982 21.5 7.3 15.1 16.0 140 102 12.0 14.9

1981 -50 120 142 12.2 8.1 10.5 14.0

1980 325 253 18.7 1.7 140 175

1979 18.6 124 5.5 9.8 14.8

1978 6.6 ~0.8 6.8 13.7

1977 7.7 6.9 16.1

1976 237 30.3

1975 37.2
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2. SHEWRARESRZHBAHROEERN (1972 &)

REB: TATRAXSOANAERAL, B, TEHIRARRAR
Tt ke, 1972 4, S TRMHAS Bk E AR, 20 LRLAAN,
R, oAt RACRSFIEE R HR AL BRI DTGB T o AT JE48 A4
WHAAMK2NEEH, A—HBRLHRFIR— “BRERAVERAL" (RH4T
VAR LR A A A B R AT AR AL

A 1——F L FofR 8

FEFB R TRBEERA, ETFEBRERS: (a) WM., TEYRAMAM
HIfE S5 PRI A —— X S AT S B IRBE, BB EAMMBL (b)) REWA
RIS (o) BFEARLMMRERE (BRTHEHHAE); () HEHEN
AT BB 100 STHERSY

oY 2

F’EHBITETH

AFEMIBEABIATN, BB AR . SR RPTEABRRMM, B
WA KRR AR . WRAHEPEAM BN O RPRASH, LEmEs
HERUHAERAZF . BABIENY 25% (0~5T7H5T) M35% (xS FETH
RED o

BIBATHR (EHBRANBNSE) TN BEBARE: NMERBE S
PR, EAENBHIEREN 1000 X0, SHER, RAERKS BB RS
BEFIR BB ARG . (1970 42201, SHBIMSHE LG RN EMERM—L,)

2 "RUEHIRT I HWRA

KEBHEBES ( “BRAA") RFRBE PR AR— IR ENE
A LA AR B R MBL, XA, SRENIHRG T KIESHFE, R LK
HAEN “BEARRARBRE" RSB BN BAR R RS BB R KT
o XWAFROBREMT I ENBE . H— W, M AR LUK AR
B FIA 25% BBLEK, RE IR B BEACRIAB R, TOARH A D BEARIS I B
A48,
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3. BRBMTANE (2003 S£EH)

FMAIFRL

FEFB BT BA KB RABL, ETFHBRS: (a) WEMSRHFE
— AT LA SRR BT B, RN TR (b) REEAEMMOBE; (o) 3
RSN KREANE (SR TEHANE) ., PEASEILRESZ S, BE
A 45 B PR A T AR MR AR A BB RN BL

FAEFBIRRIMK

HREMIBEA R SR, SRR A RS SFRBTEAR SN, B
HEE KA R . IR AR BEA RS B T KM A K, % HaoH
BEEBA . MRAFTER BRI TEA IS, AR HE FEOL M A0 T AR 19 B AR g4 BE
—X—BiRE—#N 20% (2000 4F 12 A 31 HJGWKMBIIES, 7ERAPAE S
AELLEREHR, ATRBLRER] 18% ) .

Y BEA T LA 44 1 ¥ A R AIBR, BOKAM RN 3 000 T, i
3 000 TLHBIK , 7T FHEW ARAE Y NBLI U BE AR o

HEEE

fEd “ZUREHBBEAF", LA GRS T B R R R K %
WAFFEBL. EHERMSEWIESRE, KFAESTLIEAEES. AR MR
B ORAE——BOR T DB M B N KBTS . XIS BT MR E (—
H20%) BRTEEOBE (BRBLRKLI9%). —MWERT, FEERFHSE4
B (BEAFBMLRUEH LM H1T) ETRBIOBTE BN, HRRELRR
LB Z AR PTEB

4. YIERSURET B

i, REBESTERESEROGBFMR, URERMXOBFTER, HP
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A FEUC H BRI W SR O BR BT (AT L%t 28 00 A B BT LA (R0 O CE A SR D6 R ) o
RN, BYE . SRERIESR TS AT LR — A EBERIRET, WER
RELAIE S BURAE F H AT RA R ATT B, SRTIT, 24763t 2 B BT B S A
ZHT, BATEABR LT SR, RE PR3 — A7 B9 08 0 70
—HUATI R, RS AW, BT, AATTZE 52 50 B e A pLag Sk A
BEETTH, SR FRAFAE L BRF I ’

B, REXMATHRAM—NHN. £idE, LEROBIULTZLRMRT
AFAG—EMRATATE WS, SREEOB. 70 BRI KA
Al AGINHALE . B, KRR BRI, AT, EHEME, Sk
WU R HIAEAL (RER B AL) IO BRES 7o H—FhR H T2 R sk
BT EERHE R, DARBOSEAEA TRl — TR, XAHEERE FRE
BEPE AR B FL B ) TR RN TX L UL 5307 I —— ST 54T O S AN e SR
ASEERT LA — A0SR iing . RPN AR B o

EXENER, THRERAAAERALT, FAGRFARRLIN T Bl
IR REERNE Y, R B LA BRI B ML S 20 AR, X AU R 2
BHRHEE P BEE B5E, B8 ANIERGTR LY T L i IX
HIRZHET o WA EE B, “BHL” KA FH TIE “specula”, BITEHMEH
BB Bk, SR AR AR e A M A Z AT R AR R A . AT R
W4, MUREREAS YR BARAE, Ml S x RN REB, S50
BB —RE A A 1] 40087

Hk, BIMEH, EREBWHET, BABIFHRUEE (FHSSRE) W
27, AR RS Bl R 2 L, BB EA AERIA Y, XL R
EH—MREEFRRR =, HRA 0 H X &I R i R 1 K——
FORF AR GBCEIT I, AT E BT P ORS00 B AR, ARIEFRE M 2L
—SE ARG BB, AR LTSS (BRIEY) HEMRRIESEERLA
AR (RRENEAZR) . TR, FEET, FOASRETUED.: RAH
F—MRBEM AT E, VA — O, SA M O E X ], R R
o B, ATAEER, ARG KX — B R PR BRI,

BRAE I BB T UG U0 BT 4 b B A A3 A SR LIN B 2 R A X 5. TR AT LA
PIBOT R BAR A LBy (iR IERB A BN, Bl WARKASMEREE. BT
LA 1911 ~ 1913 4 American Can /A &) MIZHERER A Rl 09— S0 3088, 7 B2 00 LA A 938
Bt LB RS RAOX A, (XENAT LIS R Benjamin Graham and David
L. Dodd, Security Analysis, McGraw-Hill, 1940, pp.2 -3,)




WWW . guaun ..com

M % 439

TEX 3 FZ0, SEMBBEA TR (LA 53 ~ 65 XL 2 MBS, B4 9K —
R PSRN 12. 2 R0 15 A%, ARIFIRREGE, BRI 3 BTMRE, T
EBBEATLAGA, A FA PR AKRR T 50 LXK —F o % —Jri,
American Can 23 7 BB VS I 76 9 ~ 47 KTBZ1A]; JLBANELE 7 4 £ 8.86
KICZ[; B 3 PRI Z LA 1.9 ~ 10 frfal; AFRA XA R mHE
PR B BEE A U B RS, WE B 100 LIERTH, RAMRETRAFH
kST WE, ERRIERKMET M TR WM. BEL, American
Can MPEBARER T —FHEALIES:, B B0 AR AL FEARRUE AT ML R I — R VR4
B, SCFR L, American Can () [IRTRE R ASF FRMBMA T HE, X
— RGBS B i (045 BT RO BLOLE BT ARBE, T EL B G B PRBE, A T RE B Ut
AR INS, KEAR L5 1911 ~ 1913 4255118 9 8 Ve e ms - R e
KA

BUAE, WEFORGVRR, TER 20001 98 B RTRUR Al R R o TR LA MBI
R Lkl —EBRR AL A AR P T (EREEMHBHLTT 10 2%
LB RNZ—) o TEl, REVILDS A SRS LIMERIE, AiiE—
SEREBR ISR PRI — RS B R 1912 4E, B T SBT3 EHE @ 2 R — M BF%E
TH, REFTRE—¥M. RIVAEL, ITIRE IR — D 2HRIEHAL
FAREWBARREZRE W, KHTEAAM, RIMEAT HIEHESEE (Holler
ith) BLA—Y8 R i H B — M EH—IZM LA ( Computing-Tabulating-Record-
ing Company, fi[#f C.-T.-R.) HMEMRAIMAM. FI6EMAOIBLIEIT RO, FH
SHEHLABURS 2HL—4 0, HRALILPHAHEXE TR, ENEEELT
SR 1914 48, WA THRE; B4, C T -R 24 W AR5 M BT o e
AABER SR B B, RxX KA — A TH, B2, RiEA
9 B CTERFRREE ERAKZA 7 5 B AR & R Bl AL 7 i B
ERWALEZ—. TR, 1916 F4EY), REFRMOER A N. %4 C-T.-R 247
IR IEAESR 45 RITZEA AR B (45 105 000 JBt) ; 1915 48, & M4 BeAE N
6.50 £TT; EREBRKHE (MR, B -LRSEHTBI™) K 130 £57T;
EHUAEBBAE N 3 £58; ML BMGRERFF AN ks
AR, B A, FEBARBEEAA . RRASERMEN, (hEY
WBRM—HTE.) A FF RN 6% Wfis, A LA HEEAY 80% B—&,
B, AL, WA, EHRBRREFDHELR GIABME, A70HE
fratlf, RE—EK5." (B9 BoHR, XML ERECLBERT, €
HY, ARMBEITRSREBRN. FE TR eV —REN&A TRE— A
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T REHBORAER 100% BP0 8, R BF AR R AOAS I — Bk 4 —— B iAE
AR, TR MR T BRI FARRZS, B “(EARTE"
AR, B, BATIR— A A OB E SRR EN)

REBTROGH RKOL, PIRE—ADMEMERA. AN BERNSHE
B, AOEY), THE AR, M C TR ARMSEFELRMENR IS
B, UEFR—FETFEHBAT EWKIZA A B, BERE ST 1926 4LE L4 HE
BREF LB AFZ)E .

B, IERARE E 45 R RA T 1926 EMIL (X —4F (9 BETT AL 7R 5
HKF) o 2ii, A FIAEYER R P o A T & R0 B —— MBI 3% 1 360
TIXTGo AN SEELARTAONLSRIER I, 1915 48, Wil B J5 AL 2 4R K 4o
SR, MIRBEIFR, ARFERASFR (T.L Watson , Sr.) WAIFF, B8 TIE#H A4
BB 23 TR 69. 1 JTTE EFHEI T 370 T %70 KT 4 15%), BBE
L1 AR BRI o 24 7)) 0T R RBVRAG T+ 2 AT AT AN RS, JF AT 3.6
b 1 RS SrEo BUBBLEHE R 3 KI0, Mut (4 BRI N 6.39 6. AMTARE
2K, 1926 AR (B St i P — S K B R T L 38 5 37 AR 3 4 W] B0 h AR K
BN o ILTRAIAEE LI (0. 4R I A BE 3 IX )  J 1 31 75, B 59 %
Tt 45 RICHIFRIRAM 5 1915 4T 0L —KE . 7 4500 TH ZRA 6. 7% LS S A4
Ho 31 FTTHBACH I BA KRB AT R W mH, %X—5kE,
Bt L 11 4 LART B SE AR — 2,

XEHARAR S B T it R AT — AR R (EE] 20 4T 20 4E4R,
ATEBIE A AT o BUF R AN WS, TTLGES IBM 237 10 44 9 5 240
SRRRB. 1936 45, ARIMHBCALL 1926 4EIIN T 1 4%, FHIHERM T EIBT
17.5 4%, M 1936 4EF) 1946 45, ARIKBARIKT 1.5 4%, {6 1946 4 0724 i 2 K
PSR A 17,5 5, WIS, HEKEBEMIR T o 1956 4N ABEE T 1946 410 4 1%, 7
WHARE BT 32.5 %, £4F, B FERBRAMSE— LM, LHHREN LT
T 2% (R EINEMER IS RS HALE) .

ATV AN AT SR (O A SR, RS BT A11 5 40 4R A0 — e A [R] 2
HIARIE . Tl @l B S fitgerh, — BT A WAT 4 P ALK S BB th & T
—HERE N ERBER, KOO . R, B AR B (%
HEMEHEHC) BATHFoKRs. 4 IBM BLEE R B b F K R A 7 TR R
HANEA T 5, X2 R IR S BEREA AR R R, BAE
Vb, XERAR K AR T LA AR IR h A B B S BARSY , T AR B4 TE4F
AR T L5 ARG AR 7] () — b AR —— R 4 b LA BT SL 3 7E W L AR R B4 7] (Wool-
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worth) 5 3% R k24 R I BEEL R, 56 A A BB R B )RR KA SR R SR —E

FBIOUE S R, 75 IBM I TITZLF M 7 25464 40 flerix 30 4R 8L, HPTBLAY
FETRETLAFHNERILEE, AFSHMECLMRT; REXLATU,
ENEEMRAMIIT T, AFQMFHCEBRET, HASHEGHRET—
SURAHL, ARMGEREE M, REMRK. W, FEAHEEE RN ERE
WERT ZEMAAN D ERBHIEE—K A TREBARBWUMAATFHRIE K.

FHR—SORSBR M BIMNEL . EREARRENLILE, BZRDH—R
AR RAGRAR AR (BARA Bl AAT) MRS, HA A —K
BAE MBI — A A Tl A AR, HE SRS T AXHNASBINRE, Wik
ARG MR STANE . R Z AR RN, RA T —-FHAATFHE
X,OREAT “BENE" . RETHEN, R BRI ET LA BN A SR
FEASHERORT R ARERERNYRICTE, RUTLHERSRIARNE
FRAABIEIEA R AT k. OBEER—4], B s Rt RN .) Muf,
H—REM AR “4, RN HCHREITEXLEER TART, BR, %
IREA BRI . SEEBATRMLL, FRRAFMBEMSAFANBE, BE
ERERF S, BHEKOE. HRITXEERBLITROES SR ERE %
o

S, EEHLZ A ERED K 3 A EE—HR ., BA (DR RES
—BIEL MR T o BR, RATXEAESRSTINR 308 H A KRS 7 A 5
R RARYYE, Hilt, SUEFBRT URTRRILIN R . RIAERHAS
BOBHLME R R TG )8 35 250 Ml i 3 20 F) B AE R O N — Ml F—— A H
W, EA B T AR MR BB B . RATIR LA B . 24E,
BT 101 LM TGRS HIL 1956 SR 44 f5——1957 EHFNEHE 4F B A (T
Wi, MlASMMEE N 17 123858, Heb 2 {ZRTTRHEV™, iRk 15 2RI
MREORUGHFG LA FE” M. ROTRRERGE P ELR T B R 5
HERIIGHAE, ARG, THRENRIRT K% 4.5 2%08 (KA30%). B
R, OXRRA AT R E R AR T AR B k. WECE BB, R X
BN EECRROBFEN X~ ERBEE, K LR EREA R,
PR, ol 3 380 P P ZE BEDLAE B AR B ™ B o

BRAWEA REN LS R LR R AT L, BOZA RS R BT E R M
TP RERM TR 30 ZELART, TEHE — B BT L BOE RS & B A 07
B, —SEANE, MEBERNENELTHBEROMENERT. —KRFH
Tkl AT BE™ GER i B RRSEBORARIR) , DX 6% ~8% WFIE; |
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R, ATERGEEAE (SXEMEFTERIOTE) , Bk 15% R, (EE
IRRBAT 1911 SEARSBAIGE B I R AT, AR RGBT, Wi
BB AB LA A,) AR, 20 #4120 4EUG, KA T ERMELR? L5
£, BERAMWLEFAR . I, —RKAABE— RGN - R%AKEEkR
iR, FOUE AN — B 10% ROFINE . fELR, A R FEA 10% M B i
WA B R AR TS, BISUARECE B T R K BT B R R, R,
SRR 15% WAF, B REIFIEE 13 5% 1%, B# R gE=m
2. XRKHE, W 10% KPTAFEHAEH RAG 10 45, W55 5% WFIE (5FiF
B CBEIANET) MR SRR BB T 20 4.

BAE, IPXFHR BN B A BRI RS AT ERERA
BUMKH KR XA B AR B A A B R KT, ARG B T4 al AL
FIRESEHR, DABGKF BRI BT R NI X R SE Y, WEEATRERMT, ERHm%E
AR — B SR IS R R RIS TIAT B, UL, FEWNA, BRI G
B I R E , AMRIESCA R, IF AR AR SR B L BT A 34
R KA ol BHE R AR RE , T AR5 e e SR BT ORI 80 T

TERE, TREER— R A A0 019 7 25 BE BT 0 B B 6y — P A 51 1 B0 ol
— RAKEERPRIEX— . AR GEMFERRITBREN) HRK—-BREBEH
BRRE (RREERERER) MMM, o, X—REBeEs RRE, f
M BB LRIE POy s, fER, SIKTEAE AR R XHE, REEH
HARWHL M —HET, AP0 — BT S A R M B, TARRPHE
B BB — DR BEBIF . IS A 23 T8 B 20 T it e e (0 IHRE A R 32 4
%36, T B 24 A3 100 eI MK MR B R 4 XTHAE, JLPATRIEE, A"
AT MBS U R AR, H, AR T B ARK—In, A
ZARIMBH K 60 T, B ARMRH N 35 KT, o FERBERAEHSE, Hik, F
FIBLHEIFARE R WATIEM : B AR MBRIT A A 80 £ICHE™, I BAF
B b A 23K 25 RITHRE .

PRI, PLRU T R AR SRR A T R M — R R, ERET
I TR ——— X R R B R WA T SR BUIX MR SRS K Y
IR 3 =S ST BT A B AT SO —— B BE R b, RS ST BRI AT T — FlB A9 4%
FABENAS: HHRES “HERB" ST MAZERMEN ST, EREEET
CGUESRAIMTIN) ZE M —RE3Cd, Tt tif el m S i AT oA T TR, JFH.
SIATRYE - A2 (David Durand) XK BAHHETHE 15 5 4 M X BB E17L
(Petersburg Paradox) 2 [l (It AR Z AL FR AT AT (X —t38— EBRBERF
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K, EMNERTHAESE), Hit, REFHOR, PSR BRIFTEHXR
FAFEE MRS ER, ARSI A L R, B,
L, B ARMBRNBE, FEEOERRBRAHE. BERARN
o FEARRET 44 FM L EFIRBIR S, BT — &6 R MR ARMEA K REZI,
o AT BT BB 45 7T St T+ 1) M5 B O S S B SR B T k. AN
BBy R SR, BRI RIFE R R E EEREUERRELR,
i EL, R R AR Dh e T B,

FEMABGRUESFOITITR N, AT A8 BB BT R R W . EfE
SR, U BURBULE BTAR ) Bl A U 2 =) o Bl 4 B E S —— 3 SR 4 PR e S
B SARBA . B, SRR F (50 R, 108l BRI
HEBEXTR) AN B RA, PR AR BT IEILFEN AL A, 0
Rt Rl HERRWARRRBEN, B4, FTHEOERREGHATHE. AIF2
ERZ RN Z B AR A TR R A R AR R Ak, HR, Kbk, $5)
FHRARAR, SBHT B EF BRI WRA, TARRMRER LN
EHIHR

bR b, XRRRRRE BT E Ly BT KBRS SO R B At TS
JLPRA BN, TR K BT B ORI HR 5 I R4 1 B4R B o it
F1: POERATIAT, MARKE LA LERHOAR, Hh, MELS. datic
SRR SR E YA AT, AR A IR 9 JBL Bl 2 3k A B9 o

R —FEMA A, B, HBKNFEET, EHE &K% E B
BRI, WHKE PR, HAARBHARN, HE, LRBEH—VCRSH
Zlfio KRAFE1920 4, BATMARRLTT —RII%NK (BIEEIN) (Lessons for Inves-
tors) WU/MIFF . MR, RAKRRITXH: 20 25 &3I4 Q4 A TP L I
S E SIS R A B, AR, TEF IR, WA T — MR
“INRFAE R AR R, A4, B R RS LA
Fo7 RIGMAUE, IR IR IR Z T A BN BR X, B4, R
WHAE R ORKRBFIN 2, B, XR—-DAESALM LR -DRANEB K
M R, EZHUAE, RN EAEMAREE. JLFEZE, HAKRER
B T 23 PR A Ay R I BB R Ak, 33K 4 PR SRR gk £ Sk X R G
%, FAARMBBE AR GMRAT, SEREfekEFREen, Wik, &
A CAIRHERAR T RIES 250 SR, Hr T O M T 5 — s, JFA
RIS E], —(oREAGBWBURA L (161931 48) AR, HLBAH—
RS DU B R T o
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MR RBIL T, RITREZHN, BAHERAFBHEE (SKRAME)
WO TEAFAER 53 — R R e PR S TOMIA R, LA 00500 AR5 98 2 30 W A 71
BARBIE, BIFEWTIAR, JLPEER G TFRLMEBRA N B, R
HEHEECERERNN LB, W4, RIOVTLXH: BREBREHER.
BRH, AR BB, T & A0 S R T T AR AT L B
SR, AT RS B R BE, TER T AR BB BE # IR 36 0 F AR OR i YE A4,
A PR EREBARIE M IRIF X ERA—FDE T BIURR I, TiH, SR
B, A RBBTE R KR KN BUN, Wik, MESETH EREXNTHR
B IXFE, AT AN RITRSE . 76 B AR R ) BT i T, B S B
ERNBSE, WA PTRETCRR A M R AT TR o RIS A TR B e B B A
BE, SebR B ARRAT AT RB TG B R A (SRIFRERAAN) 5.

e RABUAERM BB ARAE 1, 1958 FBIBISMHTIT (FFALA 20 14820 4548
WA/ TE K B AR SRR L) SRR th A A% B2 AT RES i,
BHREAMENEI . RITAEBEULNERF T e, RATRZMT H
BT, I EHTEEBOR T RoR——XR—F “SEE" WA, BE, RITAMRE
FMBE LB, “MEATFEL—-HAKET " BEEMIUESMTIBRRLC LI060
BUMANRLG ROE BRI T 02 IR0, BITARE A S AR 5
(EXH, RHEAMGMERIEITRBFOER) 79 B4R RE IR
JBSCA L G BB Bk RABLP LA A0 W 3K R T S 2 0 B S —— il
RATKE RA X — R g

Bk, WA, AT, AT ZRA MW E RS R A 7L Ful W
BBz, B, RIHARSXRE R KRBT LT T —SBF5. XTBF
FRET N FBOE B AREY 1957 S S P T & a9 —BsI N H N A —ERB
AT 59 FEAFIERBLERELME . 3T HB &5 MRS, XLBARF RS
R B, WHAILIE N, 1947 487, BARSA AN KKARRAR, mHE
HARKRE . 1946 RO BLMBEFIIE S LL 1902 4R )78 30% ——52 H4F%H 40 4535 T
H, 78X —0, BAB—ERFMEATEIL 1902 41 2 . AT, HAEHMN 1910
FI1916 4Ef 9 %, LFHEIT 1936 4F LK 1946 40 29 4, MR, AMIFIRELR,
1946 ST B R B DR TR B E ] I AR ERZ o AT L7 I 24
AR HUL, BUIE M BOEM MRS B 10 42 B, WIRIFRZIAEN, B,
PR SRS, BJG ) 1947 45 (X — 4050 ol SR S AR A I AR ), R
BRKETHEM—4F, # (31 ARZET) 32 RTHBERNKE, BHRIY
BT R KR L X AH O A, TH, HEN T KA AL FREE 10 44, R
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MBI, BREXEEN 12 PARKRT .

EAPIBRRE, AR 11T, X EBRI TP M 5E 2 =4
T—RIRSE: SMTIRAE U, W43 4 M HR 75 ol it i 2R BRI B 4K AR B I ——
AHEBEHTE, XWR— DAY TH, HIEHWATREREIFWA R
EABEX— R EEHRC R, ROEER, RESABFEX—FEE, T ERN
BANBLHS 15 EEEXN RS,

A, FERJSESRN, R NSRBI ML, 4 FEERNHNEN
FRE—- KRR, Wk, Wil BB PHEE S A S AR (AT
M B VPR AR S S S 30 ) R AR — BERAR 200 o ol 0350 400 5 A v e
FRARAR, Aol 2 LR AT T B 3% 0 W R A 48 R T B OR 1 4% AR, IF ELWA KX
R BT X R BLAR S sk Ao 30 I B LA B 28 ) B 8 A% R 2 1 oy
KR, AL AR AN TR — R ELORR AR B, WSRIE,
BRI U R, A28 A4 S BAT B BRI f5 AR, Ho sl i
AURA R OB 2 BRI TR, FERGE B 77,
AT ERGH R (BN R0 RRAMA R WRRERBIIN) o A, R
FTRB, B — MR e 3R 8 A b AW 5| AR W L I B R — 37 ik
AR B AR ot 9 1 T ot — S R 0 KR

Meif, RABAS GRS T — 8 -+ AT R B R B — A R R Y
HTER (REAET) o AR

EEE S8 S 54 VN
EXMA T HEHRM?

[l B BB R BT Ko X — A B, A, W T AR L R
SRR B BAR . 25X — SR, RATEE S R BV 2 oo 005 B RO SE 7 SR BN Y 20 7)
—EMERSKIDR S B ERZFRHLAE -, TH, EfIRRNHRE
ARMURCRMER . Va8 8RR AT LIS B s (RS T IL R
MNFERMETT ) WK B —R 7 RE4 T I LI S B30 b, b T BB
HMBHEIERIE WL ER BRI WBR, RYWTE, 87 F b8 8 19 1%
SIEM, EAE E—BEA R T HBSI IR E WO E. B, FRER 5 RET
(ERMEREYRRFWIESERZ SN, BB ENTRREN, b, xR
WA E, BRI F Ml S AT AT I A 4 DL o AR BT SR AT B R AR
Hh, FREA; HLAh, RIS HILS ML SRE— LB RRT},

YKJEM (Phasthon) BEFRFEHUKMBER, MEFE (—HHLRNBLEE)
BT RO F e HAIFRA X SR, WA T Am g, B
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7 (Ovid) FI=AMAILAES T B0 - FTJ% (Phoebus Apollo) 4 :

RN, X 3E FH T BB B IEUE SR 44 B

5. Aetna Maintenance 23 &4 Jj 5§

Medius tutissimus ibis

(e o 18]ty 3 3 R %2 4 t)

KTRAAFR MR —IIFI S, K ETFRIXAA 1965 41 A —2Yut,
R HEARER ARG BEAE, BT RARERRENE

o

RATAS, WRTEMB AN H— ARG, XX KRR
BB RAT ERBEFEA R W, XAREK B FARMEYR ORSEH)
BT, HELURSRE BT 1960 ~ 1962 4F BB RAT T FE7E Y B E BREG . T
G A T X BRI HAERUE B

1961 411 /1, Aetna Maintenance 23 7] f#) 154 000 #3338, #cMHL9 KTt
T AREE, BB E¥EE] 15 Koo, XRBITZ AT S BRIE= KA R 1.2 £5T;

SR, R BRSSO B TR T R T 3 RIS
FBe S B ) S R AR R AT

Ak B 44 3 BT EN F A

1961 486 A $3 615 000 $187 000 $0.69
(1960 466 ) * (1527 000) (25 000) (0.09)

1959 4E 12 H 2215 000 48 000 0.17

1958 4 12 A 1 389 000 16 000 0.06

1957 412 A 1083 000 21 000 0.07

1956 4 12 A 1,003 000 2000 0.01

© 6 A B

RS R T AR R

1963 46 A $4 681 000 $42 000 (FHF) $0.11 (#RF)

1962 4£.6 A 4234 000 149 000 0.36
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1962 4F (KA T BB 27 36T, 111 H. 1964 4EMIBARAT H 0. 875 Koo X — IR
HIAT R

I R -BAEHMIATFRATI S . B (RWE) HRYU—fe
AT HER, TN ESRBOBTE, EXHEEFOTL, A7
HATEBRARMRRE Mo (e RATIE S B L RSN, 5 SML 0 R R B2 K
Wa 3 A — TR AG— ETC R BT A th AR, TR F KR 3 F13R %)
HRATIBF MR, WA, R RMOOIT, AR RN —E ", —
PR E TR R S A iR A &

1965 ~1970 #F-ehiE R

1965 4F, AFH T RN 2 BRI ESLE AL %5 HBT, FFIRHEEA
FARFMATI: B3 TR, A FE 4% Haydon Switch and Instrument Co. &
FILRIEARTIATEH o 7E 1965 ~ 1969 4E 1) 5 4E[H], 2An] “IHRHY" #HBEFIHEY-2H
SA 8 Fedy, LA BAFIAER (1967 4) 34 K4p. AT, N —KILERHRR
doll, 1968 4%, BHATT 2 b 1 MRS I ARESLIA T S 40t DR R B 69 7 A
MGH BB, BT 1964 4R 0. 875 KT, EEKEI T 1968 4E (REAHEIE) HEK
16.5 0o BUAERBATREIL T 1961 4F B oy BT S0 06 052 86 S 5t o 30— W01 i L
PELARTSE AN o BREERBSRAYY, 024 TF 2 Al ME— BAF 4RO I A Y 52, K&y
RILPIGFIIG 200 firo 0T, BRAERT KBRS A 4 BRI 4, AR B 3
THT. BTG 1969 4F, BEMRSEHMIERT 1 250,

IR : 7E 1968 45 3Cft 8 SETTLA b4 M SR Wiy Sk R L SR I URATT, T AR 1A
AR R ? TRAT S SEMARILRG? THAFB=RME (R D2 4]
HUH B C RN, BT ZOMNE (RERRE AR — AN 52 1%
PR TIG? X FHIRE LW RN R RIS | o) 220528 e i K M
DL, BB SRR I SR VR

6. NVF 2 "l Sharon #9%kI 3 B9 BEML £ 1

1. 1969 4, NVF A "4 T Sharon 23 7] 88% i ey, BT A3 M & AV 2
NVF A F%K 5% i) 70 KI6H (1994 £214)) , Fi B8-S 22 ETTH MK
3K 1.5 B NVF Oy AGIE . BB i H o P RA JLE (A 43% , T NVF 45
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JBAGER A 10 356, X RIRA Sharon 9 IR LA4EHEFT #e B R HHE 0 30 %
TTHfSR, DARMMEN 15 RICHAGE, AHERA 45 £56. GXKAM 24T Sharon
237 1968 AE R BT IGHY, [FIRT-duAE 24 F A 7 44K ) Sharon 24 R B ARELIK
THH2} 60 %IT, K Sharon /A Fl W ULIAY 1 415 000 BT =, Mk i{H 5 T 58
ZIE 2B AN 2 100 JTT%TT,

2. FERAMSIHERN THE3 A B () EH5NRITHRERE 43% it
WHE BT B, AT A A AUE BB (5400 THIT) Mekmhik
BAMIBA . (KR B, AFATLIA9 900 T RTTHERBHERT A" t,
RE15% WAEREFR.) (b) BAKEMISH “FIM" Kbk £S5 3m, X
HIAE— I (Sharon i} 45 HICMIALYY, SHAR 60 ETTHGRIKE
EMTHZ—) WBRIREMZ . (K, XHYFESEGRA R BT
ML H IR TSRS A s BOF BT IEE A0S ) (o) SRR
BUFALAE T, bR P AF BEVE R AT UG Rl B 19— 4R 95 4 K20 90 T 65T (MK 1
HKIT) HIBTGBL, B EETT O G R TT UM BB R BR, THE AR
A" MRS AR LETERBIA S

3. XFpLit Uik, [FETRBRAE NVF 24 F 1969 4E (4 JF 85128 1K /A& 36 38 1
R, AR 1968 AEMBITIAS4it 4, T Sharon 24 ) IR B2 Y K RSP A ER A MR
REVABGIESR ST 6, DR, 6 ZUHEAUUE 8997 1 17 35 90 (040 )y 3 3 1 AR A B — 8.4
A, EROVAA, BERMRPES T SEGEAERKMBA —EME—E2 200 77
FICLA L (HXIHER AR — DRI o

7. BIRFBAFEIN B

1971 4R, AR E AR AR S5 24 A5 B P48 T K4 200 KAFRLL “iHET
ST T BT R CBORT HRILHSk AR, EATM T RAE kR
Pty RAHFAT AL HISE SR 55 o EAIEREE i 3 B AT 5, SRR C B W IE A
L,

FRAEREIR 1971 4R 9 H R (REUEM) o, —IHMEE T 46 FRREMAF, X
BNRER, 4726 KIEAAREAFT, JA 6 RKOBRAMELAL KT E, HiHRHAS
HIELSAE

1968 4 12 A ifik (BRI . % 45 RARAMA KM BEARK AR 1]
XU ATFIMG R (LA 1971 4R 9 Ay (RSEEr) RAESD, RIMEATXME
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HAEAL -
BRTRRE  ARTR—F B (REHA)
AAEK  HAERHAD —F6ad s 3]
45 2 8 23 12

WL JLFAT R, BARATE 1968 4 (REHEME) PHirEHAREA
A, HBEHISHER LA EENNA R R, RETUEE0R, K (B
B B 12 ZAFRGE, BHARETORMATR R, XA SA
HRWER, KRR ART B BRI ESH M R MM AR S, 1BM
AR BOLR AR E KR, 298 BOX — GUSHT I IS TERAT I K ALY
hn, WXL REL P LR MB R R T B .
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5

1.

2.

B

“TER WHBAREEESXHERS (SEC) WM, HMTH ERME o
e, ui%%;’é&flﬁ RN T BV
XEEBHEK B TR AAA R Tl i,

#1E

)

[CN N

£ Benjamin Graham, David L. Dodd, Sidney Cottle, and Charles Tatham, McGraw
~Hill, 4th. ed., 1962, 1934 4 (IEFH ) X —MI7E 1996 4E 8 (McGraw —
Hill) HEIH,

- XHLEGFIRM A T IAAM (Lawrence Chamberlain) 7E 1931 42 H R (4 ¥E A4k

#L) (Investment and Speculation) —+5,

- R E TR E AN T,
. 1965 4ERRES 8 T,
- AESE, RAMBGE — AT MRS BUR N . B 40% , BEAHIG 20% ,

®2E

- IXEETLE IR SN B 1971 4E8 AT “URGE” TR - BORZ M ——7EiX

—BORZIEMET BT A X LRI T L E TR
IBHIR AL

- BRHEIEIR 425 Fh L BGE B PR R R AN HHER 11, 5% —FBOX 4R

WS REET, BIRBPEET IBM X KA HIRBAM KA R (IBM AL
BT 30 Fh Dl P HEZ ) o
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RERIEHARA T 1971 AN RBR, 1970 FEETRIFQRRERHETF
1960 4,
1970 4210 7 (4R ) HiE.

ERE

)

w

- BRYERARFOBSTARA S 1 A IO el P IR OB M ) (EB R
- PHIEB 1965 TR, ALAIRESRAC S BT T — Rl BT A A Rt

LR

- BEER T Z I KSR BT I LB TR Bk B T — A%

4:%% (Charles E. Merrill Foundation) ,

- IXERSY I W S RAE 1971 AEAER) 58 UK —— 24 I ) BT Tl P 345 H0H 940

Mo —TUMBMBIIT, XAE/REEE A ORI EBET T R REIE—BR
B ELERE, 1975 AEMBON T V-5 B0 41 9 - ALB0R 1520 2, X —HHiik
S, AT 1971 45T I 1200 5, 1972 453 A, EHON T T WIS HE R
F 940 51 (BLRATH L2RER] 798 1) o XFFUGEN TH B EMM AR IES . (TS
BT “HBBIIE” TR CRE5RIEATT 10 48) . B H 1985 48 12 A 13
H, HEHH T8 84 KT 1520 AL E.

FAE

1.

F= AR # (Industrial Revenue Bonds) X FHIXTBHT A0 & Ft T H, RERSIRMLE
B RBLBE ARSI T et BEAIN BRI E R H ARSI .

BSE

[

w

. &, Practical Formulas for Successful Investing, Wilfred Funk, Inc. , 1953,
- ERBERRTE, HA-BRGBCE TR, RS B s s

PE” e KRBT Hln, TAZ R An Introduction to Risk and Return, by Rich-
ard a. Brealey, The M. I. T. Press, 1969, A& B, XhFafd ¥ PR &,
KPR CRR” — AR FE K, WA E A R —— I e T iRiA T
WA BEh. :

- 1971 48, GEBHU T AL FHHEB0P KIBTA 30 R AL 00 R X —brik,
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F6E

1.

w

1970 47, H/RKEBRBA TG H KR OART . 2 FEH R s LA HE,
BRIy 5% W RS HriE BREN T R 10% .

- B Cities Service 23 Al 45—~ RZATHI Y46 7 6 FITIRSGRE, o FIA KA

B FLEHTE 1937 4EA0 1943 4ESMFIREACE] 15 M 27 KT (1943 4R a9 Rt B3k
BB 60 KTT) o 1947 42, KBIRARME AT SR 196. 50 RITIFEAMS (BE
#3%), T EHG P L 186 KT,

- RRGHFHI D TAHG BRI, SRR . W 7E s

{9 F%)—A+45: W. Braddock Hickman, Corporate Bond Quality and Investor Experi-
ence (Princeton University Press, 1958) , 7EiX A4 f3 & F, Drexel Bumham Lam-
bert A RMIE TR - AR 1 FAAS A AT SR 28 A1 32456 7 R 10 W i 28 B e W 0,
MIEFIE T 20 HHE42 80 4EARA I FRIALAF O A BRSO TR

- MPRMERR CBEHRE) el 41 MU A R R AR R, T B7E 90%

BLE (SEmyEte) A S F, TEKTE 50% DL LR 30 F, 15X 41 MBS
WTBTRA=HZ ", EREER, RPFIA (BRI B2 RIS L
THEERER—%,

¥1E

1.

Wi, ZMW.: Lucile Tomlinson, Practical Formulas for Successful Investing; and Sidney
Cottle and W. T. Whitman , Investing Timing: The Formula Approach, WiZsH#7E 1953
i)

- R BGIE, WAHE R AR, RERAULE TRk K S BT

FEPKEMERRN WA AT, RF R IR BRI . BT
FEMT - ARSHENREEMR A WRBRKRTE LOAT, RELERNEN
FERRIAF, A, ZRARFERN—EX, AR HHEMEE. X
B ARSI Z AT, FRE—XSIE N " —R, R — N ARk
SR FEE S P KB B4R, BN RER “iR
TSR KBS R RN RIFRRTR" AR, UK AR MR X
B, BAEGESEN, NSRS MENESNKRLD 15% REH. (FEW
REX—Z XN, HAGRRIER R AR X —E o)
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w

- BRET-1,

- BIRERPIRE EZIE, XM ERFENTAIATT BE. —R “WEAL
R7, R AR, METTERMR, (ERET AR BRBER IR

5. APMBIFE. B—TREAM— ¥R (H G. Schneider) Xf 1917 ~ 1950
SEFREBIST, HASUL R AR 1951 4R 6 A N (&M¥) & (Journal of
Finance) t.o 883505 41 24 B SR 38 5 JT i) 4% B3 /A ¥ Drexel Firestone %f 1933 ~
1969 4EFRAINBI oY . ARSFAAIMVERT, X BT fafiTe %t o

- KT 1971 R EAMERRGIT, T RLA5E 302 ~ 304 T,

IS

o

E8E

- BF, BRTEAENNRKTET, FEEAXTRA YT EZ 5.

- AR, HLURH S AUB S T (Robert M. Ross) #RAEMIFHE, BSHBANKAM
B (HBULE 1966 4F 12 I 1970 4E 12 J), ERAKART LARTHI 4000

- AEFSFR RIS GBI, BT I =AM RIF RSN Asa, Aa FIA;
FRMERF IR T 4R B I = AN BT G0 AAA L AA FI A, B HA—2e g, Hp&
D,

L XFEE B AERMEA EFEE T RA—W, BRAEESNAAREK
ATT 1980 4EEIMIY “HARTE S RAF RS 1971 4E 6 A, HAREANE
A, AT 6 AP, KSHRIT AT AR KN 8. 125%

LA L WI4RFT (Toronto-Dominion Bank) 1971 4E 6 H KATIN “FIFH 7% ~8% Mif5

FABE” (1991 SFEIM) , BERA 7 XFRE ML, B 1976 427 Ak, it

IR 7%, BIEHFIHN 8% 5 LR, BUBUGEE AABUEFRTE 1976 427 Hik

A4

N

w

IS

BOE

L B P — AR R JR A B 19 B 4 R R I —— WA P e & T R 2R,
T AR — T 4 o b 25 o P BE P (L R I TR — 26, AT, X
Fa B B TR ML R

. %UL. The Money Managers, by G. E. Kaplan and C. Welles, Random House, 1969,

- BRANH 450 T AR HE .

L1852 AR E Y ARET I B 44 0 XA B R MK . AR FIEAA AL

W oD
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HUEMIHEAT T4 1932 48, A48 - B4 52 (Bernard M. Baruch, fiisRif /&2
AR —— A RERE SRR B ) SR BHEAT T HED, . XRFHT %
#hAzo #IRHT - 24 (Charles Mackay) MIFEHE CHEHIZEUD HILTHE LA B K AN IR
AE) F 1841 HEE KM ( Extraordinary Popular Delusions and the Madness of Crowds ,
Metro Books, New York , 2002) . Fih i A 2 BE AR AREBIR AL, WARSEHER,
HRSEHAT T AR5 AT — 2 3E 5 B IR T ——ban, kA
BN R, RIS R RACRNI AW LB, AR TR AR, %
%, XTEFALBREHA, #H2 W, Edward Chancellor, Devil Take the Hindmost,
Farrar, Straus & Giroux, New York, 1999, #A 8N BMIHEEXLNE, HESW.
Robert Menschel, Markets, Mobs, and Mayhem: A Modern Look at the Madness of
Crowds, John Wiley & Sons, New York, 2002,

Fl0E

1 BB R d AT b2 (RSN & 20 h— ) £
it B, GROMTIERE & M& Y, —3tH4 50 000 B4 25 .
2. RTWOXFRE, HARSEES) PTE LR — LAl H ™7 WA OB [ 44

“HEHIBIL" (haireuts) ], {HEARIEBATRBIZKIIE .

3. BUE, HHESR AT SREE LA A ISR 20 55 T R RN I (K R BL BB 5 e AT
RGBS, R 5 TR AT IRIES LA BRI AT AR KRBT (5 8 5
[, ERASF R AR ST 2B T AR AT RATIES I4F A (LR, FTER
RREIR, EH SRR TR AL R, B AT N, R
DRIETAHEUESF W AALR T A, ARFNFRERBRRNA S Bk, TAR
WHOBBATHIRARIBRT B ORI, TR BT 16t 148 4 X e UE.
FREHLHIBT I P10, S IR T HE B 5 Sk P B R

FNE

. RATM (EEFHSHHTY  (Security Analysis by Benjamin Graham, David L. Dodd, Sidney
Cottle, and Charles Tatham, McGraw-Hill, 4th ed. , 1962) XAHM, REMRE T
1934 FEB) AR 9B FR, EHPHAE T RRSMATAE.

2. 1§ Charles McGolrick 43, Harper & Row i i}t 1964 4Eli i ; Harper-Business tifil

k1998 4EFAR .
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w

LB A FHID 1585 (Salomon Bros, ) X RALIM KGR RATA 0
Bb, REYOEESATITREIEE ARG AN, — 26353 (R B 5L ATIT, TR
STEROI T A LR AR R —— T 256 R I 2 R (AR A S, i EL
A A S Z NI TUIFIL . TR B EAALE, W2 0L: Philip Fisher,
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