RBIR< DO & DX KD H-ES 0y
2007~20084+FRIEKHHE
2009~20104+ R IRTH SATERHE

2010~2011 HHBESXEBeRE -

SHSIT@ XM HRIRA IR 2

B TIAERA

_ R

T ]

ﬂ



VIVIVVVVL

g
T
=

mnOZO_S_n

§ soxmaas



[.4--
V. F120.2

vt TR,

0% . &F/RsMHT-+E

oh 5 AR A< B iR CIPEEREZ 7 (2011) 51536875

3 £ SHEAAN: BRESTTHERE

EEREE: B T

H AR & 7. PEERELE
(b AT EAE16ERE 100037 )

Bt # 2. ISBN 978-7-80234-704-5

2 W & FHHEEDS

BBl & dbmEHEERA R A

¥ ZE: 720 x 960mm 1/16

£ . 1625

¥ . 220FF

K& B 200149 AW IR

21 MU: 2011 4E 9 A #E | YEDRI

E #r: 39.807C '

B R EiE: (010) 68990646 68990692

W $ LR (010) 68990682 68990686

2] fik: http: /fwww. develpress. com. en

B F ib #: cheerfulreading@sina. com

REALERE - BREN 45T

FEHE BRI, E, B R TR

v 1101284955

@ www.55188.com



40 - B
./ cheerfulreading ‘
L
Fic

FEEARARER, HXFEHEHEL,

EEF, mTHHAGEH, REAME SNERE" , AA
— A RET PHEAER. AEY, TREREF L LWE
EHlT, ARERMENLHES, £4&HY, FHABLEERE
AEXTHE. A THEAHXRESHEREEERS XHKHER
B, XA FFEANAEOEXSENFELNENRE, HAEA
M LEFHELTEHARN —HEL, WRARWFHEY
K, REBHALROTELE NN AHEARFES RN,

SEFeZHE, BETRLEZN,; 2FRK2EE, RE
ATz, BRERCREZRARXFNE . KB HRWE
EEFRMERG AR, REHAE (B, ARFRTAED) ¥
RE: RAMHEHIRE, S-IEFHERLRE, BoK, L

v 1101284955



BGEHTANINE SR

A, RS A AR R R B A E
HHE-E ERA, TNEFAEAERGEEFER, T
o R B U B AR RF A R
SNk C N RAR B, B, ATEEHFAUGT
AR K. R R R R B T A A 4 B
B CBEAR 8 CEHME" FHTEFH

WAREBR, BT EFEES KA AGRE.

GRRREA RN R, S0 EE SRR BT %R
DR ER, MRS NEEED | BRREHL, ACER
BB, BAFRRAREE, RERARLT k. WA
KERREF YA, BAELH YR

REEY (ERFEL) M GEHT) 3 “REE" R
RURBAERGEAER R CRRTUE - RTAREE,
ME-HEAS, RERH, BHER, DRATE AKAR
MK, EHARKERAGRN, RAHS BHERERRK, 5L
RIREA KT & EFRN, CERRAXRIEN RS, R
ANERAK, RABHRAABATELE, EHRAKES
R A R,




SR AREREH TS, REETHMNE, 25
BERAFEN, EETFHER—TTER LA, S3FAEH
—HBEA TGS REEFH. SFARREANRENE
“RTERER, Bo0FE; RTEE, SHFE" . WAREHRR
BT, MEUKEMER—FIER . T EHRE" B “F
BB, FETHSEIRFDGESBK, ER T AT ERGHR
A9 RS 1al

XA R B LEIH B B HSETT.

19714ERITS BB LR, MRS — A THREXERN
WRZH ., ARG, WIRN—KRE, BREMHMZE. A
BT URMAETR N, REBERETRTHMARTXFHEA G



BREHEHNNHR SIS

i, #HRETHEK. WKHE KRB, BAM “BRRAEK"
B9 LN, BTLAARFRR 2K 2 T R AU

ABIREHSE, RENFNKAREEDHEF ST
e BAFEREER, BHE S5 EMERE, fRREAkest
Fleek . RE, HRRKMETRZ D, Bl BB100%H0 AR
NBARFER

R — AR AT BT AR MRTE. R P RET
FEYEA, REMGHE, MEEMED (FEARBITE) 8
—FHANBE =& “HMBCR BRI TEREE, S
RHAZFHERK” H—WAREE. KN, ARMEXAHEA
o, BYESFME. PR, dRERENEL,

B KELF R RBHEEXHNMA, RERLZHE
#, RAERLARNGE . AN, RBEEXEH,

# T

201158 A




1

)

=

tA-&FEAB /1
BERILMSEEAS /3
SFECERE /14
SEEOERSHERHEE /17
AMRBASEsARE /20
LFmMUMER /24
HAREAR /29

ZFE RN RRITRN /32

Z3rEBaENEmENE /33
HEKR SR, i /35
KAGHLFBRE /36



WERTAUNRE BRI

=1

MESF AT RK, ELET /37
MR s EEe /42
RN R KESRPE /45
gk - BRRR /48

INfAERAELFTIM /53
KFMEERTHE /55
BRI SERER /56

AL, BT, RITSRMBCRAN /58
HEETTEREER /64
PEEMTERDL /77
RBRBSSEE /84
BRI /93

mfELFKEETe®E (L) /103
PEBRVERORIEER /105

HEZEERR /113

TR TR ST ESEERE /115
TEERMKESEMEKE /116
CEEEX SHKARE /118

AABT SHETRERMEI /122
HBRBSRABRE /126

i 1127



%5

%6

g7

=

MAELFAERTEE (T)
EEFETRMEK /141

A, BE. X0, HifREEE /143
fRRYsk /181

AP KR . RFIR, ARREGHEKKER
KIUHERE /156

EHEHNG “FIUMA HEE /159
AHEEFIR /160

BEEWRF /165
e R 1167

HEMBSHRAR /169
sfrSEhitaE /171

R SIS SBOREE /175
TR RAR nﬁ
ELHSERM™ /179
HERERT /182

HESREK /185

ZF AR HFE /189
1995 ~ 201 14E49 “PERE" HIERE /191

TLERBh . EREUN R A /198
BLTE R ZE T E A BE A HIAR /202

/139

/154




SNSRI EERA N

ARMICE /203

AR5 ETRGABMEE 1206
ARBAEEEPRESHBREK /209
BEAN /212
HEERRE—RERE TR /216
KERRERARR /219

RMPRESEFEERN /221
nfEL R R EC 1223

ETIEBSHEEREEK . BEmE /225
2011 ~ 201 74EHH R rh E 2 55 n] BEAE S /226

B EESREMN /231
—ESEVE /244






ERAMNZFAY
ZifEiRa
LFFRELS i L RHEE
AMMBRSEAE
25N AY E B
REARKIAR
L EOREIR R R AT



A1 WAL R

SFERR EABE
HARZFAHERARER, XEIEPEE _HHAMKE
RN, XEEESERALAMNE, LmEKEANH, BE
EEMESMEEEWEFRY, B2~ 4, BEIHHE,
S ENEANERYL, 7734~ 36T ARBBKER. XA
¥, EdEMANEREEETER, HROUE, FEREEAN
¥, M20105EE A&, —HZRP20114EX-EAS. BHUFHE
FE20124F T 244F, R A ERIE 2T 5H. HEMEE
BASIE, EEERPXAAS. BRARNS— NN, e
o B A 3SR FE A IR, 20054F T E4E | 20084F F 448 |
201 14E F244F, i Gesth = L AR iR PEAE S e A B R T o
SRR, BARMERT —NREBBESF AN, PEZ
FEIEFHABMHERS, BEETHRSFNA, XMHE
RIKWEM., PEEFEAEES TEE-HK, ELETN
SRR, RITSTERSCEARS T
ANANRBIETTRW, EAMRT — A RERLRE R 5

; ym .

BRYRANNSTF W8




G HEANINMENE BRA-HE

B, XRERPFAYPEXRT, FT—AREREER KRB TR
2032 ~ 20374E AL BIA R, ARAEHE, FAETRHER L, AMTA]
BES R T HLKE. Hith, EHMBEHEMAITEHF, XIHKE
i, RBARHMT. M FRIEHMES R, BT 187345 —
KRR RFRGNG, HEEFRANHR, RAYBEA S
T LR S AR 8-9- 10/ s MLAR, F16-18-20¢ R HRAAE, &
fhFE G B9 1004 B HEHE £ FH1497.8%, BIHRINIE, ATEESZ
FEANYEBRMEPERR, XEFAWANH. H—1TREA
B3k - ¥75 ( Barclay T. Leib) 7E20014F2 8 25 H 3 &EH, #
W1 th 3% B £2 57200042 A 23 H ~ 200849 A 29 H 2 =il 17 Rk |
R K KIS, HSFMREW R KRBy, MELSEFAEH
7, Rk kAT, B WAEH, 200849 29H ~ 20174577
H, A& ERTEEERESFTREREK. REKM8E, HE L
RLMZTTEE, A RS IBRRIE0%L L,

PEHEN, EL40MNE “EhEAT E£XEH 9117 ZF
e, REZT20 ~ 404 AR TUE R 1999 ~ 20004, “HH iR
7 AER T B b R B LI EF, HFE2005F7H AR
MAmRAHESE, R PERTMRFTRT (7E2007410H X
HEBRTE P E R T TR TE6 100 AL, REFRIE) - B—Nhifs
Hi20014F PAJG E STIAE R I R XN, Mh72E20004FE £ B H BN
MKBKLE, RHFTHEME, BUPERMNCESE, BREH




W, Rttt p9m AR, ERTE RS AR AR
FIFITRIRHR, MR ETHEE, IMNCEERRZHHE
S “KEEAA" W (XZEIRIE2007468 , HiEHEBRH
20084F Rk F12000 AT, HEBHER FFHR, M6 E
a4 ) o

XEHRZFHRS, EEEAGERERBRMEEE, B
BBUEX MRS,

SHF—AELEGHRFE SRR, RS, FRAER
B3 ~ 6 AL, B (e, #0) Mgsa ik, 2
BAREEBEE RN ORI LIEN 3%k, —RmE, FiE
KERHH10 ~ 18 HA LIS, [FEARHMM IR L8k, fE@ K
BALLUE , BT RERTCEB T, MEKRT, AHEEEL
SEFETRA . BATIPHE, BHCPIMNEMBILS%, MEWE T EH
BRG ES I, Brenm B2 nmERBURMITE, B
BERTERBORWIET

KELFF, MI683EF|19074E, 2244 (0], —FHRAT261K4%
RS 25 fEHl. B—FRETEIBSEE, %EZUHTNEE17764F212000
i, —3R2044F, thEAET26REH . Ba, ERLBKGE
B FRIEIRE, KARER224/26=8.6154F, 8.6154F, KB T3142
Ko EMFHRPA—ET, B2 HRThEAEEHFHRID I,

XK E LT AR 6 R M AME, AT EREARM

BRFAONTF W




<2}

WS HB AN R

T —RAZFEVLRETE, H20004E3 A8, % EE K MEIKE
%, 8.6FZ/ARI20085F9H15H, XRBE RS, FIHRHAE
BhfEHl, H.20004E3H LARTAY8.65E, EAHEIEE1990 ~ 19914F
MZFFEIR (AMMEAK, EEBEMKR) MAEEEES LR
8T FEMIT, FIERTHERZ498.64F, 21980 ~ 19824 X HAE T MK
mtE R, EBMEMER 7% L, HEERERTHES. 64, WEE
KRG B ™EM1974 ~ 1975FELFFER (19734107, AME
H EHH L OPECXK BRE#ITAMESZ, MM BH3ME, KEMA A
SEZFATENETER) o BRI, 1973 ~ 200842 AR
KHARFHER, KEERMES. L, RERKYRFHS~9
HF—Ko

T « FIiBT4%EA ( Martin Armstrong ) #E19994E9 H 26 H #3C
B, giXETERMEKRERE, AER™ (H&. A,
TE.ORE. BEEBR. BHEENRE) WRFTRT. X4
At 0 0 S ] BBk OO L K 22 #E 2000 ~ 20024F WIS . A98.615
FERIEA—FEBFZEX, BEARI—TIEFTFHMTET
FMEIA L, RIMNEBLREXELFAY, XEETRBORA
W, ZEIFHREEZSEAHX SEGENE, LEFEZSFER
PR, T, We . BREKETUE,

N, DT - MR R A E 0 R AR R A T
B KPARBTRBRENAZR - BERZEHX—RE




IR

SHBAARSNRE, DT - PSR EEERE T A
BEL R R, T EE R P RY B O MY~ A
K, UREXBKRFRBRPAD. EARKE, BT - M
A ERIERY, RBRERLEW, EXMALKEEEL
2. BRUN BB 50 BB G s BERL

E-1LR201 705K, ST - MBRBRE “25FE0
AL 15 AT

Jun 13, 2011

E1-1 BT - Ml mn

HiAuid, RAEXAHA, EEZTE2007452H 27 H B35 TR
i, 201146 A IBH AR BIAAIREE IR, 20154F£10A 1 H BRE
I, XSRIFFFEIR, BREH

Xf S, BMAERNTMIE200742 0 XEBEHHEBLT, H
A2 H26H W, 200742827 H £3RAE T E REk, &%

BRHNHONST -8




BRSNS SR

WAENE—AKET6%, XHLR-MHEREFILTNES (H
A R1F2007FE2 A HME, BAENHEANRKREHEARTEF
£, XMUBLBRIRE) . MR, RA1HEEE BT A EABR
THEZ2007F 107 A4 W, oo BB M 20074624 27 H 2]10H
BRIk R TR R o

MIEDT - FIEHFFHAER, T, IKTEHBEE LGS
B, AR

19894E12 13 H, RIRATFHX AT (1989F12H29H &
AT IR ) o

1994554 A 1H, @REFNIK, REZFER. BUHEFLRE
SRV, PEB S EXTHETFIN, #1TTICEHH,
HEHTREZFE, M (PEARBITER) (ARK) (B>
%) %

19984F7H20H , @XREFH KRB ATE, RP HrEMREH
SlRERSREN. PEZSFHECAEE19944E6H 24 B IF K
ZWMFEAETLRKER, £TEREFH, FBBRT . &H
TE19984E8 H SE R B X M E &7, HA T E16820 3 U
REH AT, BARDY, FREFREELTHEG? EXE
EHEMREK, 2120035, FEBNCLBI9935KF, LEE
EARYMEERBMBEE I, ZEHEH (BERHE) WRFE
Fl%, HFREEE0MHLTOFERLEA, LSEANTZTER,




19904EFF KRN, FHHr#s 100003 T/ E kK. —FZE/R1992
&, BB EFT —fF, BF200008 T/ F K. 1997FE L EE
50000 ~ 600004 M1/ FHKfE, FEEMEISH TE, 20034, &
BB EVE B0 LURT, kR 1992FMMIEKY, HME
240003 M1/ P 77K . 20104F XK FJ450004 1 /F 77K, 20114E 1A
f&., wEEHAEee?

20024F11H6H . £AFN—KIWIE. FILHHE—RREIZ
MIEMEXR-KARR=FTHES (EERELRMEEEH, /5
HBEXEZGTRIR20F 2 TUE, KU TRE969FHE 192941
LT TE, W3R i 5% T BOR B E E R T R RS R FF AL
BBR, EERMEERE TIFMEAE) . EERNMKGHEK, £
W, 25lketRam. 84, RESMERIEK, PR
FW G ER LR T (PESF AN MNEER .
B EE iE, PERIEMGR, FE6~91MH) .

20074F2A27H, REMRGEHFXELFHTE, XM EZE
FERBTNIFER T WU, ATLUAKH B A TIRMHE, HiKKE
HELZH “REE" ER, MARESFOEADT,

20114E6 H13H AL, BREBRAETFH N — A, BTE,
201146 H R R E200747 A LIk, 4FEREBRPIMNGR. B1Lin
AT AR — R R R T BUOR . W A, EEMEREK L
Ftin, REXMELEHBLTM=1. BN ERES EILEH B

BRRERNST -9




-
o

MEHHANISER BRI

AT, FEMBEAMT T HERGEREK, LUK EE
(IR, K%ttt RV R AR, tHRHEAFIR TR,

20154E10H 1 H AR, @A VHBATIE, X—8, BiF
RAPHAERE Mk, RERMK . SEREKAE, KT
MAARKNTOFEM, 10FEREER. B4, xH, REPEHEHE.
P EES ., FimSFER MM AR AR, HE T A
EREMEILIRERK, MEEGCDP LR HEYE TR, 211
SLHT204F (2001 ~ 20204 ) , BEF MM HHER &t FCDPLLER
A, WRATREE ALK UATH SREIREBNN R,

FEMEE B SRR R SRS FR KBS, RIS
rERFERTY, UREGTE. 20014F, PELKBARZHAL
B E R ORI

758 H 261 3290

201442 El ZOISE H14E
2008F3HTH  20094E10H 18H 201XE8A17H 201640A 11H  20185E5/123H
\ wﬁ%ﬂ\ 2013%/)35[1 20\%/ \ zonﬂEA
20104%1 A 13H 20194E0H 19H
2008 201 250

20015124 104 ) ) 202(?4F7}§|165

0%11A13H
14128 10H
¥E1ASAH
4228 ¢
4F8 AL7R |
S%F3H2H |
569 A148 +
643 A298
6F10A 118 |
75 4 A25A
TEILATH
84 5 H23H
9% 6 A19A
20204E 7 A16H

— e e et et oy oy g wed et oyt e e

20074 8 A26H
2008463 A 7 H
2008469 H18H
2009%E4 A3 H |
20094E10H 188 |

20
20
20
20
20
20
20
20
20
20
20
20
20

E1-2 hELFERSAHEE




AER S

MREBNE-FAFITNE, Hl—TEE, RFAHRE
RN ERE S, BIOSER, IMEIBRFESHRE
B FR R A

WEMBOR, HERMEENELERE, —MEERNMY, ArEE
ZRAFRMWEMNESEZ W, REKFREFHREBEEXRY R
R 5 “BERIER" MRS, BERTUEEMRA., ERAEE
ZEBEHES, T "ERRE WELEEANESE., XH
1929 KH ZHAXF “ERER" , TARE-ELZET. RT
S, XEMBIFR, REH TTEZANTRYALR “4
Bi” o RE AKX MR XHEA 120t L2055 A Kiat
11, BEAEFEMNIRHEE T AR LR,

P07 AR i (] R 0, AR O A A S B ) A )
Richard E. Nesbett7E { WM A 5P AR R HEEF X RERE ) $
Hi: “PEAMGEAEES, AREFFEFHERFERME
A, BIEMRE, Wi ZEEEMHEY, FREYENXER,
HATA AR, MARERRDN, AAFAGEERNANE
BENMERE, wEPEENEMEBHER L. AFAHG
fifil— B EEME, RATUEBEYHERIHR, ”

M YH A B (] ) R A 40 AR . XM R BB £ B AR ER
AWER, —BRz— MR, W HMERMER, B

oy,

11

1o = #8

it
4

B Mo




-
N

S BT ANINHR  BHA-H

AOMENARBEE—FBAMARRE, KHELHERAIFEEHEWRY
HY AR E] KB ) o

ANKBRIAREM RS A], BERREESH “MEELE" K
T80, ARAEGEIMLFEE, BrEL, EMESRREK. =KL
RikER, UEHESER.

EANEF, £EmL, BHREEEFEENEN. X
HEVFHENERSMTTSHE, ARM200547H 21 A FHXETE
1@FHE, WRRRET ARTRETRT, BRI LAHRE? &
BAAMIE, BaEHF EROBRERTEMDHE T, TARE
B SAMEN, URASSEEIT, EMFaHSX M ER
Briih, RERAMEEFERL, BBENERHE™, LEZREE
MEF (RAEgmESRTLREE, XTRESTEMEHE, £
PR BRMARIE AN EX BRI ERR) .

20055F7H , SR ERITCEEKEZEHIEMBKIFHR. 200847
A, ARMxETEIEFE, TCREE7E6.83 L, 2005452008
FEHE, RESERSMBEATUAARTARIHE21%, —ER
B, JEmkE rEXTMMWARSE. AWM. BE. 9=, B/~
FELYH" . 20085FE7TH, ARMERIMEZTEIEFET, Exi
ARTCRNBFEMSCHIT , X%, 20054E7H ~ 200847
A X3 B Bk KT R AMNRMN LY = AR L 2N EE
R (ERRGEETET. ZEERS)




YR, XARMARTABER - RERSHH, BLLE, &
FREER.

ARAFHERERERTHEZY, FouMiiE2005F7A)5
etk . FEAE20074F T 4R FI20084E b 26 47 Y 4 At 1A P S0T -
B, XRBHRSREBARE. AW, 97, EahE&RFREMH
RELY I, T FB R RN B, R
SRR B T RARBOR TR, EFI20084F7 A AR F IEF
fHEA 48

BTEA, BATERY IR ZAEMNNAEMA 4, AN
RACE RSV Z AT, EATRAL, A B4 BRI, HAn7E2005
7 ~8H, REMBa30RTT/EFMNE, RITFUFARS,
FIRGEIRRAT, RIAERFITRKER, KIS RIRERE FH™
WRBE T, MIBKAL . €K B N 421 72010685 2R
A, HERHRXHERM A7 MREMBABERAHLE . M
K. EfRXZHE? Rikd, R ETIZEBURMES )+
EX 8RR T, o, BOTHEF&ERT, FUXTEES
BTHRESMEAMEK . BAAE, FHHMNIT. WITIETILHRE
RUEF (FIT. oo, WITEE B dE il RKRT ) o

R B PR B TR R Y RV I &AL I1HEH
i, E5FEETEKEE. nE RS R A
WA %,

BRYBAONT W8




-
PN

BOSBHHINSNR  BEHHR

25t 0B

201 B 60 HH, BT - FIMARFHE - KPEHLRE
BT 1948FEH BE R (Toast of the Town) , XR—HKT 1869
FELREYMEE, RAESEMMEREN (LREXEH
IMNFEALYRE)  RERREBERERTREL KA,
HTHEEBRIERENRR, BUFABAHZIEN. BRPH—
I HFERRESNMM A 162ET/ER], MOFANEENAAFISE
FoIE, BERY, HEeTE1869ENETMBRCOERNSEL
fio FAPESTRAE S MR BAFITL, HTHE, ETH
FIEUESL T H AR 1869 M8 EAR B 1 162 TT/4 Al

HERBEHFLGTE, &ME - REREBAVLAKH
FMATZ, A—RIEISBEEIB KR EBENS LT
KK FHREE . ARRKHRIF ALK, RERETHSHRE
TR FERAMH E, NS T A FARNFTREZTE,
187345 H9H , BEWEMNE HRECANFASFT H L EREK,
Z R A, TERMBHEEXEARERYE, FFHE%E
BW ., At E G K RS KU B FE . AR 4 5 W BRI AN
B, XL MBORRIMK, EREEL/AEE (1866~ 1873




), MRTITABMEKE., SBBANHSFTRK, WiE
B A8, X 5% Jay Cooke & CompanyiX /™3 E B K&k H 5 &R
AFITE18734F9 A 18 H M (XEE R LH A A T200849H15H
#IiA) .

PB—GHLRMAENERTENAT. XZEHHREN—
18254, 18374F . 18474F . 18574, 18664F, EP FEAERE,
1873 4EX—K, BPFEAZEXMERILEMINER, &
EREIRESESE, BERI1879FEA KA, BEXEMEZR
TR0 MM K (oSN, Bk ) , XE. EE. &E
ET A FAT L T3E, #£ECDPFE1894 ~ 18954F#8id T #E,

FTBATABIN B & M IBIA T, FMBFS 11683 ~ 1907
EILAE 26K SRSEHL, FHI8.6158F—K,

PIASATARRA R B B R P AR S51.64, H618.65MH
FAMAR. FIETHEERR, AOSEREBRSFEERE
ZEEsh . FEntl, mBFaE, AMNSFRERORF.
BAREBGERAREWEE, ZEAM “BRAF” QIENHTE
T, &SRR T IIUMERNE KER. BI3151L6ERKNE
1 (18784F . 19294F. 19814F ) o, 18784ELIATRIFEBUNE,
DI ABURY 5k, F 1878 ~ 19294 R EFRAI B, &
BRMAERRTRARE T R RE, SR, LR
BUNEE, XEBUNERITEL929 ~ 19814F (8], 88| T L LAIHIHY-

330 ¢ 1 o




BOSHE AN BB

B, 19814EUE, XEEERRAE, ROTERT L FHEERM
FRPH, 19814 G BT M ABE . ERRMMET2kILE,
HEM M MR S AR —HELELR, X—-RERSHEL
KERBRKBESF|2032 ~ 2037F LA B, REHEXMERET
B REATMERER LT . FIRHFERE. K. HHEREMNS
FATRERAE R

BT ETAS BIZE 70 R I TI B), BAER S S M1970
SER3SFEIT/HRF—H ERkBN9744E, T L, BL L1974
BB T200%UAEE . KRG, BEEEAERATHAERT,
MI19745 812003 TEBK R 1 19764E /910336 5T/4% /] (19734E11 7 JF
%, OPECHMESE, AMUE BRI, FEEXEMIME, &
BT XE-HEBANRERNFENETREER) . E2FTNERE
AREEZT1977.05 (BP19774E1A18H A A ) BB —Er Bt
. REEREHANRHK, —HP1981.35 (19814EKFE127X, A
4ASHER) .

1L B 28357 458 B A0 A R i (A BRAR IR T 84 1) b &) B IE B[R]
—k, (UURTTATE . FTLL19744E P45 BATE 3 42000/
A TR, BAEI97TTFERE, RMREERSEAHENR
THRBERK (RKKEH) .




ZeDF A5 OAR R 5 By SERFUE TR

20t 70FEREH, FIETRHEREF EOREE, —1
ERBFEM LY, FENGRBSRY, OB RTLRHE
IR I 7 SR IR R

BETFFBERRNLEHERBRAESR: REBMAEH
g, FATELETRANAYE., BRREET AR S,
e, R, FH. BE¥E BRE, ARTHESHEEH =B
A © RRREBKLAYE, Q IEEBRABEE, AWk
$, @ “IE” SEYHTARTFENRRE, SBEREZHNR, BA
“R” BB, XRE-IEE; RHWERBHTTFELIER MR
H, BABEZEE. 3BEZEER, EYWARKMET “E”
A, HEARRFRARE, MEE L 2%, BRIFHMERER
MHEEE. KATE—R—M=1 k. TEBE "Dk
MEFE—BE; “BRER WEBEZEE.

B, BPEH2~3FNEBEEZTEREFEFHBHIEK Y
W R R TR (20114 FEFER 20124, HF2013
), BREROEFPESF AR HIKEN X —H AR

BRKEDNST ik~ 98




'y
[e o]

BSHION R SERMUAR

B ( “BHRER" 2013 ~20174) . BIREEI1873F R A
HERESIAT &N, EREHIEERE, XESFREEL
THEH.

B S A B A 1] | T R B R BARR, A RLE A
R BUAT LA BB AR JR B9 D SE BHE BARAR R, 18784 LIBTIORE, A
TERFHLEGFRIAZ T HEBFRRY; 1878 ~ 19204 /IK
HELE - RENBIAZHTRERRE, AMINELCETERALR
[ 1929 £ B fEtlE, AMIEFRABUFHINE, 1929958
EEBAT, MEFEMICI8TELRIRLNZ LM E, BEE
g, RVERE. FERZHENRERN, EERRIE
FK60FEMR, T0OFERAFBELRE “HRAHE" KWEEBEH . 1981
e, XES5REBRARERN, BREBII/RFRBE. #
RETEFBITHEEE, RGYKTREEE, HLP IS
RERRMEAHET, BINARREMAED . RRAWHKT
E3, IHBRIMSTEH EEEZRER T —HIA-XER
8 O B AR REBIE

8.6 YA MIMLIE T 3141k, FTHFEHFELI1000, 678.6
SRR, TBHS1.6926E RAM, X4N51.6924F KA SRER HER
HIABLLEBYIE . 61°51.692K A% T309.64F, X1300.6F, 5
KFHA300E BBy B A RBEAY &, XHMHNESERES K
FHAVIXN3004ERIAIE R UG . RATEE, EHWHEE, LFHE




FEBRE, FTREER, WASRELT/IKATHE, RE
BRI

RINMEEAERELHE L THENBREE, BELFEX
BEFBLFAIFREYNE, FXL L, IHERFETHEIEPM
HRZEFHEWRES ., RELD, REYERBIRREFZH—
BT, MRZFREHE, BREARRHPHLHZEERE
Fro PtL R RGN AR A 2R bl el Ll —E 4t
FEFEIZF, T - HrF17764F7E (HEL) . “WH
FHERGHUEBRERENEET. " WRASRZETVE
B, BRRBASE ., SREAFBERAETEN, BERAGHE
LA KIEHRN

ZEES () WEBRAATEREMKRI . FTUAEFES
(B) BBR, ER—-INR#H—F, FHEFSE LA, AN
B, BB, MAREE TR, FrLIRITE 1998
SR EEFREYLARE; 2000453 B MMKBREHEE; |
ZEE989AFE K ; 54 19804F P91~ 2 # 9 4003 TT/ 55 7 B ik
Big75% /AR AR 200841 H, FEBHHFEHANTE, —
FRARNSEREK, BASKEOHRLFENE, MEfkE
DR RHBERRE), U ERRBETR AR TR, WA
REIZIN, RINEkM, XRZFERSHAFAMELNREL,
TEDT $ E BRI

BRMBHNT 88




BEBE AN BB

MR ER, TTLURRKR M. MFFKERAIR—ZI, K
—FFHEAZEXNMEILRE . MM EEARREELE, T
ERETRFEY, XHLRESMEAER (Mandelbrot ) KHKIA
KRAMBHEL, RERBRENERER. EREMYESE
K Didier Sornette N FI T NI HERS B T4 A B 1O K A SR
], A B B R R A OK B RA [] . 20074F9H , T
rh [ IR T I 7R 20084E 1 A B34 ; 200947 10H , Bl o B B i i
RAE20094:7H 10H ~ 8H 10 H [Ei . BAT1f5 &% 1 E|Didier
Sornetteft FAA TR J5 . o

AL 55 25 5 I Zh A

SFPHHLRANCERE SR | KRS EWZE A

MAHERAES, AMTMTRE. Bl #isEOC~HEL
WEME, B, —AKRIRTFERS ~ SIKE/DMEE, iEAfT—
FEBIFEL, MAIMNEGEREOCARES, EELAR
SMREEE L, HAN19984E8 ~ 103 WEHART . &, X2
ST RMEAE FRNERE .,




BOWEY S-S5 L AFERE, HAELET0E, £
CRRH, BT, BETHRABIDE, B/RWtRaeR, WIRBKmE
FHE, NLBEBENR. XRELFEISAME R AR
i, PEEABRNER TXA, LA TerEEAE, M2
JAR. 604E R, 724 RIS

AT TR

R, BARKT, MBT?

A BTTHET, FERET.

W, Hin- TR, TR AT I T A2 M e 2
%%o d’Ta j( ﬁ;‘\ _“(_Y
P—— BamT ok P RORREY
e Z;E%jﬂ? ﬁ,%’ j*z_ﬁo
AEM, BT
REEL:
BpE, B, i
BAHBSEIE, 2l

H1-3 @S0 RE—RE (B8 ) 58K (BRkELRE)

2244 BRLU6, FT37.338, XREFEMFAESRMAEISET
B E.

RMRBPAW, HH2WREEBUA LS. EEBUF
BRI R SR R R, RE R RBUF RS TR
BEIT, HFHRETFEERATRIIRE 7K.

18964F | 19344F . 19714, 20084E&R4r BSR4 T H4?

EFERBHNT oW




N
N

BOS BN BRI

18964 : EEMERRE RN

18964ELART, XEBUFERSGE. 897 EMWRT, BE
EEBROMEERLE, MEEERESHONE, SREMAE
MR TREAR, BRETREHS, SBEERSER, &F
FE18964F 3 HE W E bR AT Edl, BUFRA BHHESHATEHE
AT, REFRFIPER IR E, IPERAN T JILKWIT, A
T REBUF620007 LB ( M EE420KTT/%ER ) ,
FET REBUFHE S ERAE,

It 2 REXARERERS?

FERYAEFFROLEFTHRI0BFEMRT, HEGAE
100Z 5 BRAWME, HMENELFEINAES EARE, 4
B} 58 IE AL T 1890 ~ 19104F 35X 204F X 5 151 & /& 42 BF 1B AT AT
#, XEBFMRAAMSLIMIRE, KL TF1997FLIRTIIMRES
MEE, SMIRBAREX N ERETRERSRE. 18964FH
REEBAK, KEA. XELFAIEHASHHEGTE KHUE,
EXENEEMETREE&,. FEHTHIARE, MAR211
&, HHEFERTHR.

1934%: &HAET-SHTHLEER
1933424 H19H, PHELAERBRBRLSEENES, 5/
HWHEESE—FEETHN, HHAEASAH¥ESLSIAT, 19334F2




EEEELSTINEE —F, BHEEIETAIR0ERIESEEE
1358 A EE. '

19715 ;. EXEHERN

373345197148 A 15H, ERMEKEAEESHITR
o, HEBEHEAEREMT . X2, 2EMKL-ERGRE
¥5C, AMEHIEETHRBELZNE, ATEBEXEARAFL
HEmEa,

“EE&” BT, OTNEZEABLRIHELT. MLIE,
ETSHSWMBABEEEISET/ER. AMMERIET,
ﬁﬁﬁ%ﬁmﬂTo%N%&EE&@&%@K&%%ﬁE,%
TR OAME M H R SIC RS, 19714F R EEMNHA 5Nz
B 5 W EREITESR . 1971FEREREA T ZES/MI—F,
X% FOOFEMABBATE M. BRBUTHAEENESE
7=, KREARFLR F R — RSB R ER 1T W E B
B, XMETHBARNGE, BRNBIBINE TEF LR SHLH
11, FTLAMIOT34EF IR, EESHHA TITIGENTHKE, £
riehe . @Rk, R E, BREEEEESHI T2~ 3K30%
ERB/NK, FE 19354 FI20004F — HIRA 5 HU™= KK
YR, XEEMREL T, EEMTENR, 104EE, B, TE.
B BB T 120% 4, FIRKERE, FHESRLES

- 23

i = 8

it
A

E SN




BTN B

20084F: ETKAEME, AWM. RAKIETHE CH#

20084F X EMEFR SR L MFET A, SRTIL—F5)
EREMEELRE, XGHEMAE-HERZRP 20114, XEH™
HIRB IR EMASHRRLD, EREHAEANTERRS
HATHR ML ( BIREXFRENEITTE B, WEREEM. MBS .

20084 UL BBk, A, MEEHMMHETME T
w, WS TFTELHWENSBTRE. MERBMERERZET
Wa3E 1 FRERIRZIR , ATLISE R TR B XS SESTARRI FHE, HoinsE
JEME F1 T FE30%, BT LARS EITHHE30%, FR4AE 5 A E
NRASZEW, AREMETIHENETE? &, YENER
Lh 5 53R

25 ¥ T DM 1y 1] Wk

BT - FIAFBIE19994F9H 26 H AR T (B AR S k%

) —3, BREHE.

FELWE (IHH)
57T - MBS E OB, B B T 201




SRR WA i, P - IRIRTLEIA20% 19 = FIRBUR ™ B
T TEREEK, BEEIINE, RRAEAALTESETERN
W RS, WARSHFECER, EETICRKEHERE T1985
FRTT R E A, EERS K RFEIRBICDPH3.5%, REFHEEH
BT 103K TS, EETURAZATT, BRATHETILER
FAEEETWAER., HASFENSDERMBHRERS . X
FR1985FE LEW (EH MR ) HBNER.
19854E9H22H, £EH. HA, fE, ®E., ZELEE4AN
IR SR (S | et R A E TR X s E B T
FATIZ(E, 1985 FN19874F, FITTIFMATHRIFRE, XitxtH
JLABES0% 47, Xk E R {E40% 440, MR Sz {E50%
b BAEAREFRRMTARMN T HBOR, WEERITEIT "B
R RN, DRy hEmE RN, FrLERE B B R
TEI987H KIKI0% e A, (B SAEA KA H ATRFER B ™ IR o

1987422 A 22, (FiFEhil) £iT, AE (mETmeE
K, BERAEEE) OB -HFEESERETRME, HEETE
RAkSEIE (A, HP|19884EKBAEIE.,

(") MEMSREMEEERASYE, AEENE,
REHE T XMV R, BT HTBRES%, HRAH
BXE~MREH#ARA, IHHEAT - HE, KEAA>SR
HERHR, BEFRAKXKBEXEMERSHEEEA, HAK

25

o = 98

it
4

E B




BSOS S SR

LR YRR, RENETHNBERL, BANEANET
A0, WH B ALATRMMETBOR, LRSS MERRY
B EL BAM B, FoEH= RGeS O, p5iy™ @R
BIX EHAGEARRES O, MR, XAWEMFLAZEERTL
ERBERAMARE . BAEISE AR EEORITR T HahtE
T, T BEHSK, AR EAACET SR EL LR
Hr=mEEAEAAKRRHE, BAH QI NEHOCHERAERET
RAEEE, iEAARSREHAREHEN BARELE 127"
Mo, %% L, XE-FEATRHBHERECEM, XHE
BAALHEWAKTTREEY, HENSERMBEZEE., FE
— LR E AN IR S AL 2R 3 BRI,

e ntrEn, RE - KRR “THBREKKHER" A
I, EEFMREEEM, IEMAYLRNR, BB
ABETTMIR/REME . BRI REHE BB B R EEHLRAWE
FEBRNE, TVERKXI0FRBEBREKSEFERE, RS
HE—A HEITdER K" WA (PEGE ST E”
2i) , dETGERPKZE, S EREREK R,
HIlE 17 B 48 5 T

1987410 A 19 H #3725
P TR B S B TR B R . 19874E10H 18 H R F(E




OEMB T, HI—KEEHXK, FKI0A19HEH—,
EERATRB30%% , XX 19854E9 A £ 19874 8] 3£ 703 B IE (A
B—Fp “BFAELIE” , AR EA 198549 A B 19874 F G E A
HAE, XAH Bt TR 218 199647 FI20054F AR L By Bt 1 T &5
— R HRTCA o

AT B R ABHEDT £ — T . X4rf % E L TER
Rk, FTLA197T9FFIRHA 11.2%, KR TIBAFMN11.2% K iFHE
R EI19814E6 A 120%, ZXTT0EMRBERIBIKKIEE. 19854E9H
FI19874E e Hoo, EERR, EEDEAEE, WXt
WAL EITEERERERNEFERNWEE (B “HEZ®
BT ol “HEZEET (HER CEREXRT ) ZE, £
EREEERIAEG T, fFENNAET, XFERTH19874F
10 19H BB RN 519295 B K AR A X F], XL Z W I
HEAR R EEF KRR RIEM TIRE R KA R . BT
EAREE: “BTARR, J5ARE, 7 1987F L EBAEE
R AT FI19934F LAT A FEARIR, R BE AR FE IR IR ST 2R At A1)
TR RFEIFEM LK. BAETERRAE SICR/R, KAREmE
KR RHIOFEREEETIE N ZL, BRKI/RAE198TAER
REZHLES: SRS ATy 7 i

RARME, RIMNMEESFRROKESFTFRIICES KF0
REFrHRE. @FWHLARBNE, EFHEE “TEZD

BN -




n
o)

HRNHH

S BT oS 5

E” ZHHER,

19894128 130 R 2 FFINE

BT 48 347 45 B B FF R 3 S AR S At B AR 2 57 (5 O BUAR Y
HEN19874510 4 19 B #3E H IR T R BR30% 313X B (et 18] SAR R
EY4, MsEAFREORAEGE S C B2 THEF EOEE
AH—E K s

19874 R H R T RBT . FIBRMNE AT RET 22
o, HERBR, 19894E12A 13H DA, S mEH
HWIKETE, B KMIKTE19894F 12 4 13 H B iz fok 10 8% 4 19 7] R
(E35 5

19874E10A , B kBIHIXATIHEME? BAA, BREARE
Mo 7= H AT BT LA AT B8 BRI T H A BT IS TE R AR R 1
19894E12 A 13H ZE A5 b L,

1989412 13H, 8.64EABIKI, LIRS T A KTURAR
kT,

FEVDT, ik “MBELERSALFRETERION" 85
FIIRAMER BB BARFIRAZTFE " HRTFIRZE, R
TE R0 BB -

19904, EBREH - PNAFFHIHMT, RARW SRS, A
PREREMRLET.




1990 ~ 19934F, REBRATTIA] F B A4,

P AREH S

BERRLIKR

18734/, WARMF R MWEET S, SHEARE
PIREKBEBY, FIRGMBRIHIK, HAEISTIEHH, HE
1866 ~ 18734 B HMON N BB HEE UG LT N EREE T
BRI 8 38 1 LA

HAREARRIETE—BRAREK, BERRITAREERLN
WX, FEA4MY, SHERRALRTHE. EXEAIRNBK 517
W B B BT & TR BR A, HAN19894R 49 B AR T, B
Mo AARKEBREMRME, ERT. BT ARETATULIIRAE,
19974 LIRTHI R R WAL T . 71T, L dmitt, 20004F ) 3% E BB
AT AEEHEE, HRHASZETFUIBER 2L, =HiF
HAEMTS, B E ERAT IR YA A B4 280 5 5 17 A
ORI HARAIGE , T3 A R A S kit R YE A S h i 3ot
LT FEBMOERARENE, 2007FE0PEMRA . 2011455+ Eik
W, R “WAREAR"

KD




W
o

BOSHIT AN HEA KN

199444 A1 H

ZFELERIER, 1994.25 (B11994FEKE1K, 4H1H AL
) BAOKEE, EEREE RS0 BB R X REMER, X
BEKXETRENRR. X—RETKMEREK, MI1995FHERE -
TiFFER, 21200043 A Gk s T BN 1k

19984£7 A20H

ZH{EOERER, 1998F7A200 B MEMNBIHERA, X
MERPHERSEMAENREY S, XEKPTRAEEAAHR
A,

20024£11A6H

1994 —F, XRKRFTREWIRE, REXRFARE
Bpr=, BE. W, Al REFARESER.

ZP 5 0EAER, 20024811 H6H, ¥HZFHK, WHE
B.OFZTT RN KIE, MILSEZ A B =k 1S EERARMN
WK SR, RESFRELLK K, EEZGXHHER LR
8 O KA —HEF2007452 A 26 H 8.64E R AT, MREEH
JBCH A op T E 220074E 10 A W,

ZF ECRYUENEREFHEY, FAMUIRTEEZF,
SHF ORI AR B 4B B R A — RS




., XFEARRZEISMGE. KIBRFERIENRE.

200742 26H

200742 A £ E F =BT, 200742426 H H AR R
T, XKRAE—X, LKI989FI12AE16K, BAHHEAMK
“RAF" PTHHTEER . 20074F2H 27 H &R T inaT RERCH LR
—MEREFRTMNGES, BRBMNAEXRBRTAPERTE
F20074F10A A TR, Her e EBTMA2H 27 H 21108 KFK SR
K, {HRE20074E3 A £]20074210 A # ARG RA Kot s e, XU
BRBKM, XILEFFE RS hELER, tHRSFNPES
FHEmAE6 ~ 9, BudSt R ERIE, —ERHASGNTH
B4, HREXRRXE EMEl L, REEHERX, —#F
B6 ~ 9 AR, BT LLE 2 B L L B ) DK HE S R B9 T SRR O
e ~ 9 HIERAh AR E, METER2 ~ 34, MEEEMME
e %

HhESFME, RITEKRI1994FEPEBLTIHEFLG,
hEZ 52 R TR AR SRR, 7E20014F, FH
MAWTOLE, XHE5HAZFNPELFNEHEEERET,
% E AT 5 o E BT FE20074E10 A R B T,

EBRINHNST -8




BEWHAHNHE  BEAHS

25 5 {5 OB R R 1 Tl

201348 A6H, HAZFFHB/NIE,

20144F9 A3 H, HRZFFH B ETEARER.

20154E10H 1 H, R E5F8.64EFHIKTR,

DA b S BT 7 A B X 36 At SR 22 B A T

FEE#M E6~ 9N A, AIRERLR H E 45 AH B B9 TRERFIR
o BTRLFFE L EAETE L4 ~ 6 A A R4,

Hft Attt REFRABLUEIA R EET, HEE?

AR RMAT SERGFEEBERET. BRS
TR X RFPEMEORS .

19954 AR, PEATEH#ACOKG, HEANFTEH O 5 A
60% LA _t B K 2 R 5 R R E XN M AMEAIFTRK. 1995 ~ 2007
F, PEMASERAERBEABE, IETEEFARREH—
AMIRE, AFIBAETE KPR AHEGE, BRAEEERET K,

20004ELAET, PRATEH#HOKRZAM, HAEFEHEHNEG
WHFEERREREHO. ERRNEEEH T ENERNE (K
SRR M RER EEMERR ) , B ECPL, EbRH
#r, BEHEE T E Tk AFTE







EHAMSENR. B~
KA AR
FELFAE_RE. ELtEW
RewE i R RER
RERNEXKESKRERY
ABK - BB



RRRY SR . br™

4K A (Kitchin Cycles, BIAEIRHRIE ) #E19234F X EEA BT
SRAFER « FARAE (CEFEE DR S6mE ) —3CPRit,

IR A RIIAE K/ NFIR . BEEXMETFRABRAE3~5
4, KRS B S3N/NAS, DNARTEHRKEAN40MA.
FAREREMEE 1890 ~ 1922FHIFIZR ., Y. Az E
SoeR, W R AR SRR ATE BRI A4 R B
Sk, X2~ AEREREERY FR AR, k40
A T AN FTFESIXMERR . S5 RKREHFIEX
FHE R A T A £ LB TEA N —F 5, IFERFEREH
R AR ShAIBET B/ NER , FRBR BER B AR 7= H R R 45 7R
I UL B AR R o LA 3 AR R A B SRAR R 3. 18
AN ELR R B RAERIEER . AR E NS, SRR
R R — B PR B

T E R R R LI34 ~ 36 A h— KBRS BIR R B, o]
EER—F RS . BERANEKERSBYMEKE,
THERTNBORN EHB S RMRAE, XESEURRATHRE

ARTSESHHWBNIS oW




W
(o]

BB HNINRSE M-

R o

o [ By s =t = R — KR R RS £ AT B s [
¥ (20054, 20084F, 20114 =K [EIR ) , WATLLEIER—FhEE
S

ENERMEEKEAY (X—RABAE2011F6~TH R
W), MART—MREDAE. PREFAEEVBHE K.
ELBEMG SRR, TraREsxtd EE 5 IE605E i 4r4r,
k2B hEAFT L £OENON RARRIL TR, TR, HRI&EH
IR RAR LT R

3 g AR LN

ARAGOLE B0 A Xt $E A 2 LA T b —F A4 104E M
S BB B B

LT B BT S AR HLE

18624F, EEA . BHFFRKILEIRE « KA (Cluglar)
£ Qe E . HEMEENELEILURRERS ) —HBhEK
RETHEFFEEI ~ 10EXNAMEKS . XMPESRENZTE
B ABR “ARARRLE” |, AR “REBIRRERT .




RBBEBRAD, G518, B4 USRI BRI EE
BAZWEYEEERANMED AR ikl, FEEIEE
FHARRE—FMI IR, MEMSEFEH=1HEPH—
AN, XEABBREER, BHILSRER. =B BHME AT
BT RBBRER. XEY, BITFRER—F, REREANTH
hm—R SR, EEMBEN, X EMEIE N LIgH
WERBEMERE N, BHIFETLE2e00H ., ik,
BUA . 85 RV EREAEREZH RGN ER
R, EMNRENESRFEEHES. FREIREFAsIRE
IR, SARKTH. BEJRURMNIXM TR HNEAS5E
Rz A8 BB R .

%%Hﬁ%a%ﬂMﬁ%&%ﬁmm%%@E&oN&%&ﬁ
i1 GDP Y S E B ELBI LA R PR 4R J 9 S HE i 2 S AT 1R 0 (B
R EWAMN B AFIER ) #HITHE, ATUEHRFWRERES
BURE &R HGDPHHHI,

R RYE _HK. ELEH

AEHREFERTHET, GFEINERRERLRA,

w
~

HRMBEIWEHBRE Wt W8




BEBHANNER  BEARS

AEEEAE “RREEW ZEES . BRESHKERLEE
BE “RESBHE” ZEPES. AERE, FUILTELET,
(X&) BIERNMFHPER] . BREE. Btie,

HEA BCEMNET RN, $EIE60FHNETTEA LRR6
MRBPEF A, TREFITHASBAEREREGER, Xt
{Ef AR AR, E2- 1 RIEASBAHERE

()
45.00

4000 b - - oo e
3500 b - oo e e e e e e ol e N m e e e
3000 b o - v o oo e i e A
2500 b - oo o ool

20.00
15.00
10.00
5.00

0
1950 1955 1960 1965 1970 1975 1980 2002 2007
—— W e KA

BE2-1 1950 ~ 200748 % A 95 B 2 it

1952 ~ 19574, EREFREKRE, ARBEAWKEE, A
M FREEREOTEISTEXBMRETIE, RE “KK#” £
T, R, MERBMEASNBEEATLEZAE
Sk, —RRmENE A CULEERRE, REEREN" . EAAL
RIERRIE, 1961 FMAREIEFHELH, REENXR, MEAN




HPRE ERMBA FRERTR. 1962F8FK, FHEK
HEVIREAHA T

604

1962 F/NEFWGE, G XFHRTEEBHIKE, 19664 X
Froatrie T, BT 1968, X 28, WA BBMRALT, WMt
WHRBBTERMT, Baf? #EBATSE, FEMIIRES
PERE, 1956 IRA “LILTS” WERET, HEA RS
SHE, BIT19684EA4 —TFFik “E=R" TLMAHFER, hif
RERSBBIFELMEFEENRA,

70£ R

HOTT AR S5 8 F 111969 ~ 1971 A FIEEEME, b
wm, 1970FR8R: “HELZJLELRLAERIBE, it
BXREAEAS, ENETARREER. 7 197345EFR /N
H S RBEARENRI, PlI97SFEREEMKTREAMETKE T
%, IITTEFEEREFESH P KE” TRE, HE, &S
To 19784F8#H “NARGEM" | “NAHARS” . HTER
EW, JLPFEETEREE—25MC, B A ARBAREERA 7T
BT =M —HmA .

BRTBRZIWEBRHE W W




F-Y
o

b e SN R b S

804X

19814Ef5, ERAFIREWRE . 1985F L KFU, FEA
JLEER, X—REHRIRT . RIAFRES T ARERT “3Y
TE" WL, mETI REHMEATREUOREHE, b
TAHRZES THREFRMEH L, RETBENTARAZTLSF
Blo 19874 B RLZNHELARMES . XMBELFR AL
HBIBI . AT HEEOR AR BT, RE (2T AR
) AR B b B MRE . TARTMRE REHR
fELSA BRI LA & RTE X A ( TAXT L FEA 1732258
W, BRANERGEHRAR) . 1987%, TA. REE5SSENE
OB TR IETE, 1988 YMEXT , WM KT, RBK
T, WEZHHFET .

90 R

19924 F R, MIPEHBLERRT, ERHFERNFE, X
—WBREF NI T, THEEHL T, ARTMS.SEEFS.7
T, A2EE) (BmE) (CPEARSITR) HET, SMERA
T, BT MBEMAT . 1993 ~ 19964E 2B R WS, 19974E, My
BT SEMAT L —KBE T, SFBABHRT . 1998FFHFEFR
FFET, 199FF KR “BRAR" T, 4R, HRASEERN
19904F 92028 Fr ¥k B T304 T, KK, /INEBHAMIENT, &




R A (FREE AT ) 199 IR B M .

21t

20024F, HHEHBT —&H, M (PEEEHR) , FE
FAEE, MERTHWELE”R—E, UWRERAKENE
WH R R R, IMKBUMNERBAE S, WRET EXER A
M. ETAEEBEEBERN K, FREZKSERIZE; ZETFT4IE
PR R R EE i BRI, R MBI T AR,

BZ, 2001 ~ 200740 E/E, —RIOFARIMKH/NFH
M ES (HERE MR OREFTEN TR E R RN E
) s ZRARTGHEMICRTAERIT, HEEETX H AR
(mloo) #—PREMEE ., BRI, B> 2RA4E
REE RN, X BRI 41998 ~ 20014, BURFAE#E 5 Hb7™
e H & R IFA K REIBREH

2007F2H, XEMRKZEREFIMEERBETR, PEE
ARLFFHEILNARBETUR . PEM2007F2AFHHEA T KX
20 A AR R, R TN R A E T EM, 2008
ERPIR, HEL19584E, 19784, 19984EHFT3T o

BTLA2002 ~ 20074E I H EAFTFREER . BB EARKNE
HHEE,

BEITBEZHES IR w0~ B




EBTHMRH  FHHH

U1 444 7 oo e A% JRL S B 2

EBR - NG RN W £, HISBEME - KIERE
PrRH R B=o

EENBE, 1866 ~ 18734, XEERMNBTMHEN “BEk
B, XA MEIECR, SGE 7B, 74ER], REMRT
O ANBEREEE, MTHRYERAOMENS, BHENSER
BT, EREEADZBIEEK, F19004E, REKAHRA T300
yNEER: DL 38

18734FLART, REBGBMBRCLTR “HKER” . “HK
B XA FEZENFHER « EEIREfEY. BERVEREIMNT
AN —THERT, ERETET EHBILEREK. Ytk
— A HER TR, SREHEFHNE LHEZH, i
SUEFTKLUMMEFERNER, NMETE LLHERHNE
(PEOEKBEAFRAREE) o “HK” MEBEREMEKE
BUEAREE—HEK, BEBENENELREK, SERKEEA
FliF 28,

187359 18H, XEBRAWKBBRES & MAAB>,




F—WHRRKFESEATHNBE ., EE1866 ~ 1873FEKME
VWK BRSNS AR, NMB EWE T NAI)
18734 UG, NAFKRERZBEMAHE/INE, HITHHTHRE
WG sY, Mo EF, R R B A s e B R
MER, 18754, NARTE—&4H, BH (RRMEIKBKAY
R TF ) (Business Prophecies of the Future Ups and Downs
in Prices ) ,

e B a i L EEE TASRM BT (EE N
BEARSAMaERAN) UAEMBRNEN., EIF2EER,
NHHIEYGXB THANEE, WEEN—-BFKITARMBE
K, HACRIETHARBHE R AAGKH, MWHEE
1875%F LA /5 10024 B R H 2 97.8% .

BEEZEHESK, NHWEIRERET I BIFHREEFTRNER, HE
W AR, A0 XS RA SIREE A R, NAHEER
B, BN R R SGETE R EE 98-9- 1048, XHLE
REATANFWIF LT FHLT AR, NP XEFICEHMN
BRNRAEZ—,

M%ﬁMHﬁﬁ&ﬁ FFEM19024E T 4R M T24EHIDIIA (GE
FHT T P8 ) b, BRITHBBILITEAR (BF%R2-1) , X
HEDFER T EER NP, iR 28-9-10EE-RAEHE
1CR A AL A

&

BROTBUEZHEHEBHE o8




BRI N BN 3 )

F#2-1 8-9-10EM#X

Ik [EIR (%) (11275 - 1=F=0

1902 — 19024E 4 H24H
1910 8 1910461 A2 H
1919 9 1919411 H 3 H
1929 10 1929469 A3 B
1937 8 193745 3 B 10H
1946 9 19464 5 H29H
1956 10 1956454 A 6 H
1964 8 1965%62 H 4 H
1973 9 197346 1 A11H

EFRFMRIES, NAEEDFHANEFI, ZLTFFI%
B (AR MAHE (B B (BRaIIIRIENY
ZREN, WA HBERIEE) . EITFCRSE, NHAYWE
PI18194E | 18374, 1857 MISTIERBSE, HILENFEMER
e B pRRLK, URBEZM16-18-20F#K, 4
AERE T XEERFHOAANEYE., REMBIrERiH16-18-20
FRAMATERS “ARR WEE, BRERENREN S
EEABEERMBR ITEZNBRMESMEABE, BAEBREY
16-18-204FREA MR, Bk, BAH16-18-204F R FI R G #
HARBRETSRMA L, BKER THYEREE, #®51967
FEWHIRE CBITEHASIER) RBITI A 94— B NS5
INENEEE:0F 1 20

19644 K, #5 {Heid F AR BEAM T (762404 ) 1A
MRHB, BHEEF - HERREEEEA FREA, &




19734EA B K ZIDITA 1000 S IR F AL, IF T 19744 K EL19754F4]
FES00 ~ 600 5 A X 3k B AR R Ao

Ny R =, TEEARE AR EHNEESIFEER
mmR s ERE (LE2-2) .

1930%F (93845 19474F 19574F 19654F. 19744F: 19844F 19924F 20014F 201 14F 20194F 20284E 20384 20464 20554F 20654

19334 19514F 19714F 19874 20054 2025 20414F 20594

19404 19604 19764 19944F 20144 20304 20485E

H2-2 RIFAHBIEMHMERLF (RT ) EHBESI

EESEZHE, 2014 - 2017T4EKRBEVPEMEEFLFHW EH
A, M20084F9 H X E T2 A AW =E R, ML8.64F, BMAT
2017TEMBERZA

FREPEHIEE RSP 5 R 1

FREEPIHE R K P PR K I skK, R T —F2450 ~ 604E R —
TEAMETF R R . BB RPE . EFARANRBS TR

HRTFVTHBHINE o8




S
(o]

e S N b B Y

AIBRTEL .

KEZ AR THBREFFRRERER, EEE (REHF
Ry (19254 ) RFE—EBRHEREFEFRE TS 5F
RIRT 22 22 %K]. van Gelderen 5Samuel de WolfffE19134F 45 H12
AL, (AHEE BT EEA BRI

$FAELAFHRKERAR, RuE U@, 250N
. OBE. RES5EERELBHIATF, REREREKERANE
RS A RS, LIRBEERNE SFRM LA BEBUH
Ko BETRHFEMIZE20H 2 304F A AR M BIFT AR B, AR BIX R
FHEARNEERRA; BRBEMNBERE KRG, &0l HHIES
A

5500 E bR B idAb M B R £ U FEETERER - 88/KLI1964
FH—RE A KERBEARI, Y EREREHERRR
KERLFEER, FISERMERTIHE “KE” . 20
B L2920 ~ 254E BRI

BRI AC KRR

BT REFERLEARAKFEHER, AMKERFLIEE
KAEFFIEHEO, EPHHEHKETFERBERIREE T, B
FEEATRENEFER T, IKEMEE . FHRERREGKK
BRRIor R, MEAER. —SHIFERMIAN: FTE K




B AEBINT ARSI LS.

At BHKERL¥ERZ: BT WEWLOR, RIIC&N
THEAKE, MEANKENRRIT, ERERFNERERT,
B A B A AR

@© T #Esr (17714F) ;

@ ARG (18294 )

@ M. B AEETEMNL (18754, 18BERMALTEE
—IKRKHE) ;

@ AM. KESE&ML (19084, 1929 ~ 19322 R AT
BRKHE)

® FRSERE (19714F)

KX B, R IELATES H KR

RBHNBERKESHS

REENERIGE, 477 KERRA ST IWFH I
MR, M ERERRXREK. EEMPESEERNY, ¥
EEXERT, RPAOFRGKEFBUMERL: KIEESME T
FEEFE E R B Z B % o Joshua S. GoldsteintRHBZE 1 ¥EkE, HEMT
PRI ERENATRIE SNSRI, LR a8 8
RE. RS R AR BN AR A 7 Y TR Ae] LA (4]
FolkERS,

BRTHEZTHEEHHE HowW




F-N
s )

BIGHEHYINH AR

HEK - A

REAR R B — i X R A T ) B R 2 572K (EFHFA
B “BHFIEIR" WRR) , HEREXE, —HEE8TR
R, HAESHBEEE “HRET REFERRE TN
— RTINS E . B MRS 2 U AR YUB AR R A AT
SURAAR R [, B R E NN TAFER N BEEs
HRKHI5TRR

HBX - BEHEE

18834F, ARIGAFHA THAF HBENETE (SEREN,
B AERBERFEEEERERTAN) FAEEN N/ 8
REE. MANERE THBANE—FT SR, 1901 ~ 190648 £k
THMMKRYE, WEEFNEF, DRBAEREEREADE
BRI IH F. YEHBR RS K PE ERE IR A&
REXTFAYHRIE - PR, UREREAIEEHESRER
A BEHRERZ A ET, MG MrE05, MMA D
Ko M EREZRB[FROIL/RBL . F—-KitA KRR, 88




R P T A LB R

19184, Y —FHAERE . FEZFATRNERETS
R¥ER “HRhERR" BB,

19194F, th N HA HHAE o B3 - SRS A B I 4
SR EESIME B B AR A P B R BRI

192148, fhFEARE, ERAE LEEBRTITK. 19245817
B, AR AE RNBARZEE AT,

19254F, REBERE LIIF2EARR, SR ilE B AL R ¥ %M
P, AAAMBERTEEB ¥R, HBI931FEXEHUH
.

19324 X B EE, ERHBR¥FLT¥HE, AP 1950FH
tt, REEEFRERSS, REREREL, BABMMNEERES,

1937 ~ 19414F4F “K Wit B¥ L 2K, 1948 ~ 19494 (T
“EEZF¥ES" 2K, MRARSRE, mESHEERER
ERE B “EIREF%S" B—-Mak.

HFX - MEBHEEFREK

“RAPERT R “BAS”  (Business Cycle ) EZ BT
], XREBEERENFASIHOETE TR, BEHLHEE, X
B “JAHT R EKBEE IO L0 ERRBPRE ST ERE T
(Thomas Tooke ) 3L T . ERAFBEHNZTFHXEMEPHELY

HENTEUZIWE RN o8




4]
o

PN T SN L R e S Y

SR B XS, SRR BEUR. BEEER ., BR
BEAMERES, BEFANACRAIRERIBIANENS
YE BRI R R ATTE.

“@IF " (Innovation) RAFIRIHRE - EREHHIIA G RH
AR, UREBEEE, BEREAN—T2F IR, ERE
FRETHERIT, BRREALTD IR B9 BB 1R M 1 L A B
BWARF Pk, BEREERMMEFRASETBRZIAZEL
BT,

“BiAE X MAEEEIR B HRAIEF BB RN R,
WRELEPWEABALZER T HRES — SV ROHE
“RIFTT LIRAEFHRE, AEEERNERFERRKIEE L
IR IR A, EeRRRA. AR, BREY
FE—rm Al XEHEANTENRE, EXXRIIFHRRER
A, RENER-KAESBEATE, FRIZAERE. LK
B—WHHFBEE - REAREFATEE, X A& AT LUk
BRid N : BAREHHERER TN T —0H K, ERERE
¥, WAL XHAIEN SEXEELRRER . BRI
ARAELHRBEEERS THAC ARSI mAEEZ A
HER, HERA L LS TRAN E R0 A& S R Ak
SKARER M AHS TH B S iR,

WREEHER” RN “BRESFAREMER” . EHA




FEAREAENL, HEEXERE) —B, BEHURRAMAREE
B 7 S 2 YR A R R ) T X T R BB RIREE . fhETK:
B 2004 M F EMR FH B EAELKERZ £, N
XHR FHPAEERRTARSAAMBERARH L AAE
DA Z B R T BRI, M X H e R EF R
=, SHELELME, ERA AL BERBERAUIARE. 8
BN EA RS ALHEREHK: REMNEFERE
HFR—I IR, MAEEAR—TLEIE, TBARSSREN
BEALZL, BUSHUIRAMBTER LN Z L Piil, SHEK
B I SCBIK AR ET —HF, X AR T 58 L
EWie s TS, R “HRESFARTHL 5T
BURFERIRE, HPURRERSZ, RN AR BN
SEXFAHSERORERN WHEER” S5O BRRFiR
IR 28,

HETX - BB FERM

BERN AN LEEFEZL” M - B (Peter
Drucker ) — [AIZRIAFIRZ SR FF LI . b 55 REAZ 4 R BF 5 14
Ak RFE R XAH B LT E A O A RE N,
FHBR TR TREENEE, ELRAKES FHHER
o HOAMBBFE “BI%T" ERAFERNERHEY, HERA

BRAMSEIWEBIRIT Ho8




[4)]
N

SOEBHHNINESE SR

M T RIFTR M. AMEMIT T “WIRAET" KR Hdr]
& AR B A SRR AR R A R

193 14 REDR AR 7 18] H AR T = A 5F REARER, |
TEM AAXHETEERFRER, FERIESE, X=HHEHHEHE
REHFEAAFELFE2ELCTET TREZNER, HILAY
BFARTE & T B2 SR RO BRI R H A E A A, |3
e i R R X PR B R F L PP E R P LADR A B A A F AN
MKE, HAERBRE AL, MERBHI BATABA
EBEMZ LA R X B IB R R, (8RR E H AN
AR HAETMEMER, XILARBEEE HARBEEERS
INEAHIER (P RFER A ) | RME— (FRT)  HEEA
(M iEnizsE) | RERD (FNEREFHFE) . X
AT E—RNAFER RS — SR HL, Hod
SEEFEH— R H AT H AN AR BRI R AU




Nt
e

ngth
thaly
sl TR i

i e
i

i
i
et
ST




BHFAEERATHE
B RCRAL SRR
¥, Bh. B S5HTBRRAR
BT T Bk A 8
FEBEM+EATR
REH#RIESRRE
W R TR



SR HEM T HhHE

gEARERERSE ST, AEATS. FHHZS .
A, SFFAERRKERER. g, S5riEd
TR & T REM, R AN ER—A MR RA L
LA, ARAEANF dh 2 B BREE A TR B

FTALBRRGEHAIR T LR, FHAMINIERSHLTH
HEgEEERRE, Effm. PEAKH TERH, REERERETR
ERAFREG? G5 ERT .05 AR5, HEt
CENRAESERGARETERAERTY? EFMRELT
AR —ITEBLET, MERT AT EEEH. —MAERL
AR, FAREBKETLREOAE, 2TFARAEHEH
i, FFAREBIES,

SFARRRENRARE “KTERE, BhFk, XTH
|, ENNE" o TR ERERAHTTE, REKEELR—H
IEH . REARRAERAERA, BB ERERN™E 58K,

MEMZFFAREBEER, BERIARRZFN “RY”
ETRRAREGRA, WERI—IBUE, Y - $E17764F 5

HAREREIE HowR




4]
2]

BEBHAMINMR BRI U

T, —AMEFNME, ET--BEHASGREHASES, kR
& SNCRES . HHEEY B, MEHT . EESEERET KR
HemrHE, BE, XE, XEEREFHELTHE. BFRF
KRR ET, HEKRSE. FMENBEKFRESIH RS

B TR0, PEAN T RIRE AT EAET K (B#E
MEHLE10%LA | ) o 19884F3 A g &R FERB280F ERA T L fn
RIRS, HEE SRR N, BOER S EEKN80%, it
¥ E#K30%, BERIRKIRIA80% ., 1988419894, CPI4H5
KF18.08%F118% ., T de A9 7™ H 18 B K W & 4 1E1993~19954F
HilE], X3FMCPITHIN14.7% . 24.1% . 17%.

YRR EBREK, A EFENBREKTEHE
AT AN M2 R, BIR RN, 1987 M2
27.3%, 1992 ~ 19944, HAEMIM2IEE H & &ik30%LA E, M2
WIRHEE S E AR, HCPIMNEMAKEIONA LA RTHE
B, (ECRREN SRR, CPIF Z M TR AR ) KAk H T
S T R B M 238 i B v TH A e (] B SR 20N B B2 EE A K




M2 IR e 30 T REAT , AT CPIR I K A thE20 A B &
Hia B,

EHFENET NG RES N R TEE, BRMENREL
SHIMEEFRBNESN, BFEE-ENHEEYPREAFHNE
L, wHRkEGH. HHREMEGFRREERM., KTREZME
R TEE . HREARERAERTMFELY, 2RREHRE
EEMY, BBk, BETMART, BREREEM.

2009 ~ 20104, FEHTAFMBEFI KR FBER 0 FEHEN
FEh R EEA N . 2010FEBANKEREFRNEFEER,
EEAE (HE) BHEHELTHFEF i, SHERNER
FK60%HITEOL T . KZHIKA L&,

At A—THRET . SRSRAMA, MamEXER
PIE?

FATEAEEZENERERTAN, S TFRERENEERE
Fif, #W. KOk, B, BATHX KB MEIEE X8,
H20084F h HIRTH M BBRZ IR, S AN RIS P REBITHR
MEHHER (FHEXRIESE, AFERAR) BUMHL, BH
Yri&f34 ~ 3640 A ik A 1

20045/ . 20074E8 A 45 A i O R IR 1 . 20044F IR AOR
WA FB20054F L E B MIMER. 20074, HEPMHSTES A BTN
fG, BMHWMIEIOR BT, 2008428 ~4H, BAMENESME

HHYBEREITE oo ¥




r."

[42]
4+

BERE RIS RSN

B, BATN—ET B, 20104F, FATES ~ A% —RET. 2010
H12J ~ 20114621, HAMETER AL, 20114F6 3 LART, %
P HELL T R

WM ARSI EiE, MRIIBBMFUESREK, XEA
Flp iR, BRENTBEFERNTR LR, HHEAEN
BN IER LRSI REE RN . HRENMS ~ IVENKEE, KTl
WRSIREREK. DNEAHREERER, RTBEESER
K AR R AR BGA 21092 ~ 1.02,

wHBAME, BEERMK (FAHAIE) o ERNKTE
G, ALERMAERFSREREHRMRT L, HEEE, &
EY BB HAMN RO, #, RT2K, BELRASFIEER
ik, BKMMULEREIRN, RTGEERELE ~ 24E, BF
WASR 5 FIE ) At g o R

W, . e S5 EUR A

BEANES P ESFFRR
BRI, KB AULRBERITEAZFHER, BRBR
THERAFHNREHRER, RETBMMESMERRLERILN




ERIEH, BRBRTEEZHFHAABRENEMSHTEER
WRE.

LASE R AR, SXEANE P HIERETK2~3TAZE,
MATFFA T, ik EakelE TR, BrLigkt kg6
AfA. BT IR ERkaE Tk, EREEBAMEE RSN
fih R O E MR R R A9 A Z 5 . XAKBORE, 2001 ~ 20204
A REEA R

BRI, 2003 ~20044F 44, RFHRA LR, A
— BN ERRER, 2004 BRI EET, AEEM
JAERT, BRHABKT, 2004FREHEMERBBEBLT (&
B, i, L. DUE, B ) o 2006 ~ 20074 LA, 25T
BA—EAR, MH T E AR ME S5 5 SIS,
20074F2 A FFER LRI, 2007488 ~ 9, AR, RE/™
J5 B VRS R T . 2008462 ~ 48, BB IR E CLHEE
20084E BT RIER KK T . 20104E7 ~9A , HAMHBE— KT
R T, 201142 ~4 1, HWAMERATEM, BiERMRMA
RiA LRmAENERT, HREKA LX, PEB R
MEIR, BETREZE20124E 4 P LIRTER A # o 20124F F2R4E, o
ERTASBEREFNT . M N ESEFR 201240 KA4 2= H
W,

HHAREREIE oW




[*2]
o

BRSNS  BEAHN

R PSRRI o L TR ARE T, IRTAESS

RS R AR AEAE34 ~ 360 A IBKBR A . 34D A x 3=1021
H=85%, 36™H x3=94,

AR H 4P EARBITE004FE T LEEHETHE, &
BB M AE20054 A 4ETBR10% ~ 20% ( SiE Bk, H A RIE
FIBEE ) 7 R A200442 BTt 2 Kk 2

EAEEET, BARKNT (JWWE3-1) , 200448 ~ 104,
B AR RN ERIN6TT/ /AT B B R Lo

(/)
25

20

10

2003 2004 2005 2006 2007
g

s | 4 s ] T

H3-1 2003~20074E %, iIF. B ZHHERNEER

200454 H N AIFHIR, R WA AR K IR, BETRA
L YIS ER S RERERE , RE S UK EWAEA AR,




BEIHEHT M A YRR LEAEEN. 4H7H, FEERRHE
T, FIERBOA 200455 B R 1783 KA T, 2I9A 13H
HH 1259 S WERBK S, SN AREIRR X524, P HER{E
“EE” 444371070, BIT2004FET MR TR, Lk
FE2ETB5.4%, I RPITHIRE H{E48/KE1500/270, FTH7000
EHRFEEVHE R TH2053TC, M— LN EFRMFE ST, B
20034E8 7 —%F, E2004ERMEWEE, LSRTEESFY, 5
LIS A, 2004FEMERERS L, B THRAKRENET .
ERE ., M. BME. WE. Bl 2004 FE L RKRNE—HTE, B
KT KEBITHS A . BR004EERNBAEEX NG, RNEH
BB

34 ~ 36 HIGHI2007T4E K, A4 MR & O i S 1 22 it
A&, BEARBITHRKET (RS SMATFERA
) TTRELRAK? FBURTTM6124 KB 16645

HABXEET, MAENT, HEUHHAEREIEEEHHE
B—— KOG EER . 20074E8H, HHMBE KA, %
WL EMTET R . W EHK 2400/ Fr ., KERAS Bt 7E 2007
F8A WM, 200842 ~ 41, BAMBHKERLAM, RTEL
—ETET. MRRTEIEOE, 200748~ 107, sz
AR RS HIGR

20094FSH6H , HAMBHRK, FEHN—-KTIEERT

FHHIEHRITE R




[+]
N

BHEME-HNINEIE MR

(MNMAZEAT—K) . MRBEFTENIE, HFERTEE
BHEE, BETE R S E R — IR AT,
MFPEME, FE3M™ERKEAR (341H x3=85%) 7
£2019 ~ 202148, HRESRIMEANESHHE ., RVBH, %
MEBCRIE, k24 BOAIE,

HAMERBBRS25FEN. A%XEAn

B, PEFACHEFAN, A —E5XELTFEME
¥, EEBHHRK2007TE2 A FRBHE TR, PEAH . +
EHEE ., BRI, MEXKER"RKERERK. PEACH
LA RSN 20024EFF 16, 200742 T,

HK, 20014 f5, PEZEZETMHFALEFOEZEMBLR, X—
AT “HK” M8 3R M % IT20034F E 55 I 448,35 50462003
Xt H T MBI A A E17%F14%, ARTIHBREFETxH
JC. BRICZAH17%M14% . B ARM7E20034EX ETICREEAR
8, RIFTES.27THHA .

2003 PRI O KIE40%. PERHEOIMCHSRERT
40.8%, EF|4000/2%TT. NELFFRHEEFAR “FFk” Zi7,
ARMME, #HMEHEFREARBERES, WOREET
fEXIT, WETREMRNY, WNHMESNRSRKE TR,




o [ b 7= 5 5K T b = A Hk

Bk BERXENBEREEKSEFERTERES,
WEFEAEMEMEAFRESSFE (RE 5 M~ 2K
K) . 20104F, BAREHESMHERIK, HRI201045:8 17K
K¥E, WEANBHERLN, 2010423 Bk, 201047~9H, R
Rl R AR S — BB

EHHERATERNEBRTELZXERME L 2N FHSE
T, BERZATAMENL ., EEMRLBITREDRAN, Ml
Bk, BriAEBMERATEN, WAESE R m AN &
Lt BRARAMNANE, FUENASSIEETEK, 5
WRLRTEN, XRMERXAEMASELERH (4 “H
A WRITmSE)

o R LE R AR TTHEATE I 7K, 20094 5% M HEn &
WK277%, BHEAT ERRROSLFE, RE#EETHE.

BB X MAEN. M2008412 A FF R H EBKAEN
FTHRHOR, EENEWA, BRSEES 5 LSS0 REK
(A, WEFERK) . MAEEEMFRBREEZEIVE BRI
B, MSRBAM. REFXEEMLREEK, REEBEABRE
AME @K . BREM DM FIEHRARIN, 0T B
AMBRKEANFN, AMBEKTSEITAR, KHEERERSBEK
FIEST, TSHETHIA T IHFER W S B IR TR

HHREHRTE e




[=2]
E=S

BT HNINR  EEN R

B =P R 3 E B IR LU BRI e, AR ™
HALKMERE, FH2011EXELFTEFHINE, KRHHEHB
AT, ERRFEHL, RITHMEIFRXTERIC LK.

IR AR MBS RITTHER A G R M T, SEoufksh
XERTC. HIG. MUCEFSmRRHK, WA B 5 = iR T RER
o WRAXABRIITTHRK, ARTEBABME: X EITILERN
NS AL 3 FETRENIE EE ik, FAKRE. A
FHOYRARMMEARRN L5, MERES FEE S,

AT g, AASPEE. FRRERER, 4
AEBWHK. AREFZTF “Fik” AKX, "Wk 8%
BT . BITRRASE KR, REEST MR WEFER
LT BASEK. E A ERE T R IT200248 K FF iR
KIREZ IR, MRBKTRITIHME, BHER—EITHERE B
SRRE% A,

R R T Bk )

ZEREN
KERE, REENFAKEEFOMNE, BB F T mRk




+ R HHE?

HE#ALEZ, FHhREHERBHO N ERARA. X2
—m s, HRBREE,

BHHLEMABAHBY . i MEF AT HEE
A

2001 ~ 20024F , #RDAHFFREE 55 FZMIRA EEFRA
B RO AR 2 RS2 B LA TR ™= 19, D BRAIRAN B4 4 535 #E
£F A" RAZE. IRA010EEAMA LABT EOR?
AT, MEREARELT, EHHRERH. 2009 ~ 20104
JE R 86 55 F B B 4 724500 ~ 60007T/F 5 K, MM, iR
HARIKAGIE, Bt vl LAEFI4500 ~ 60007T/F 75 %

XA R RA TR E R45007TH 600050, EARRKE
HHES . REWMERIKIBEA T EN - HANHE,

BRI, 2010 FILR . RBRE AR ENC
ZikB02.5T7 ~35FATTFFRT o X+ b b EFERE BT I RaE
EBHE, HPH M ERE2S5TT ~35H T EA %, MEAR
A FNTH BUECE LA 7] REFE4500 ~ 600070/ 75K .

BT, BFEE, FECLRT XL HMBEHBGE, £—
& — MR K Je R LA T o

XAEHE, B (LEASGE+BARA ) SRE (B
WE) BB EICRBITE T, BREBEKRWEL, BAEEAES

AU oW




(23
»

PN e AN R X b BN

fx—%, "EADENERBRREIR—2, IEHFARANTLE
HARIMBAN S, REERIT LMD, B~ RKHHk,
B CtHERBGE” BMARB THRENMENI—F, ATHAZEHH
MFFER, tIULRBERE SHERITTHFNE.

YN AE2010FRELR B REMR, MERNZREET
TEAIR L HEE, BIENRINELCERETHIET, &
FURRAS o B9 B R, PRE A IZBERTTT . BRALNR2 ~ 34
Ja, JLARIEEHTT, 5—3AAEH i m o R A 500050/F
FKEEE30007C F 50K, FF HANAGKUE B 9 7= BE A 7 1T 4% A K
HE TR, 8T 257 ~3.5J7 T K - s m 8 55
F, BEMBNATTAIKRUT, MREEEH., EHHOEARNRE
TUREIEL T, FEREHE A AT 8B A S & ML 1570/f7 .

BRT, BRAEANAIE O EEFERFR, BB M0
HEkARK, &S, P OoMXasy, mHOREATFAN
T T, EEAEEE L7 M Y R,

REXE, P R—MEMEE T, WREHKBERTE
AR+ R, BM—X 8, HAomBEo B, HL
X HEAEE, REHASBMARA, BRMNEETRE. H
RERY, TENIZEERN TEKLHMAE (L)
REEWHFKEERAONE. TEHRETPLEZHRE
E, BLRFHEGTDOBTHEBEE, BYL2REMHETHHO




BBt (FLSCUis A Y ) BXTA LR,

EWM UL, 2010EFE 170 F IR ERAFERER, 7
347742 ~ SITTAL TRk ers kM EZ b, HEMELEE 768
T ~ 100 Ze AR WL E . X ARE LB TR Ll
F# EHRB, EAAFBEEHFAEBUXETH, C&8% “+
kLT BTH, SEIEHEA gL .

I s, RHRBIBRIL, ARENREREDER,
REARKRERT -

ARTHRXHFHEEMRBXER
AT ETERMEG, RI1ALE=\E.
%—, L2000 ~ 20104F MM ESRRE (E3-2) .

O EH k)

30000

20000

13500

8000

5000
‘“lh

3000
"‘\lll

2000 L—1 | AT S SR SR N S SR SN N S SR
MR EIKKIIK KR IKIKIIQIIKIQIK K DI O T DT D
”:Q‘FT‘ONF“:‘FO\N,?MO\MU\MO‘"TO‘MO\("‘
hrngrﬁ:::hrggqt&tcgzrrmwra:¢b
< — = NN &N N o i v - & 0 o0 & O
=] [ B = S = B = B = T = i < T = T =T < = S = T — TR < S S = —
CECCCCCCCCCEECCOOE%%C
o o o ol (o] o (o] o~ (g} o N o (o] o (o] o (o] N ol N ()

—a— ZERM @ ELE

E3-2 2000 ~ 20104 LB MER

HHHEHHETE e




SIS HIE NI BB

5, 20024ELIRE S IEERE (RWE3-3) .

(%) FEoudknl)
30 1400
25 = 1200
20 - 1000
15
- 800
10
~ 600
5
— 400
0
|
_5 w 200
-10 b lo

SEPYIEESSISEEEELEEDS
—— PFRUYTECE M ERBEE R ITEHHAIE RE —— B

M3-3 AEMEELE

5=, 20024F Ak R ESMCEEEER (E3-4) .
23991.52 24470.84 24543

19460.3
15282.49

10663.44
8188.72

609937
5 pfe

20024F 20034F 20044 2005%4E 2006%E 20074F 20084F 20094F 20105638 20104E6H
E3-4 2002 ~ 20104E P ESMIER R (12E )

HEMERRSTBARERAMEAME, TEARTTER




EREHRE, BN GIEER SN, hETRRE, A
1997 ~ 20014 ) P E#ET

Y S TEFF R HEBA (400 ~ 550%T0/#x R ) BETAF
m, }HHETHTERENEE, B8R0 EE R &
AR, BEERRE, AR ESRE TV AAMETHE®.

2531997 ~ 20004E AT SR T RS (HMBORHIE
EHEMNETD ) . 20004F, PEARMF “ARMARREERE
LS X—SAEBTRENFL. AR, PEARE
20004E%F A R i AR BEL A WBEREEREN, PEARI
AHHH20005F 5 AR I AL B RB TR, FHAFEAR
AREHEE EL 42 ST B8 T 1997 ~ 20004E 4 M B A8 A )R T o

BER “KAAMKZE" . BA, FPEARABERLR RS
B, dT-H5EZ,

FE A RS R AR TN E SRR HBKE TR,
XAh AT AYARRRE20034F AUREL

4R E 8 B RFUTE R R 2 KA T B i
%, BFARULEEFT, MR T WIS REHBEIA (R
ERBEZERRHFMEEN) MEWENBE. HFRE T
ARTMESTHERB G, BTFERT “NMESF MEE
AXF e N R R fE XU (W3E ) FREXES, ANEHXTETT ) X
MR, “AEZRFK WAFRITIIEH, AABREHEETY

FHHEHHEITE oW




~
o

RN RSN I - X b

WA, HEWES . RLACHMENRES, SFHRELHSE
Nff o

M TR L FI7E2002 68 f5 Bt A A RBUPH 2 K18 T BB
&, BEH—-RBIER “BRAH, ES5FE” HAEREIZETH
¥. BF, ETEAR002FE, ATXH “ARMBLATRE
R B RS, BB A, 20024E808 TRER T, EREKG
EARATRRXANNEEY, A\RMBWLAOHREETRET, KAR
MWL AT T RESE, ROETHRERE, EEREYE W
B, mMRBHRNGE L, BEBH2007FERKBH—FE BRI,

55 B L AR B R AT A B R, IR
ERT .

LY R & Yr AR i A T A B, T8 MR 3=
BARHE RN MAIETRER, TEZHEHETRERBE
SERFREEN, XEHEETHE L#iZ110%, WHENE
R TARNEN, FHABEEFREKBXE, SomEEs L
BiERTESE, RITA20024 K aT R —HA TIREEE
HUUMEGRESSE, GEEANRRREAR, BEFLEU
U R ST R A NS Z ML S ERH% . 20084E/5, #oT
ARAXRTRAE U AT RGBT AR T 3K ) T 8 =
REEE




B A%

AT A58, A R IA N AR R I 3E A7 b
SRS MR, AT R B E B TR B 2 A

A B AR A 38 A R TR 7 2 HR R U

e M R B SRR L SRR S RO M b 0
ERERH% o

BRIy A A SRS I B KRR IR, - RE4T I
MR A B TAE AR TS FREMR Ak, SREA
ST T RBHRMER AR, R R TR Rk FHET
HIBTARET SRH WA BTRA, SEETHINE, 63
BIVEBSY “BE” TR, BRGEA., SHE AL
BEET, BRRRERIANT . YRBARFEHALH FHH
B, AR, HENNB, RARH RSHRIE LA,

PIEAER . BLEOMAEART —RRAMERT,
HRE20104E7 ~ 98 ., REMAME EFERITEIE2011ERER
KIBFREAE, L8R S8 B RWRIN R BY
R ST R BT E R L, — R AR TIE H M 200345 LUK
BT, SBARTEEMEIL, H18201 14 KERRMKE KA
BHRR (BRRK) o —RARTNETCLIHERH G
KT (BIAMEAT R, B EIE R IR, ER A
%), RREEFREEBETRSET, MRLHERNL,

0 R-
ks B

HAREHHEITE oW




-y
N

BEHEANINHIN  BIAHR

W% W B B R T . FrEL, 20114 ERITAME M
BEEMBNIE, ReARETENBAS T, BREKEHAR
ML (ME) #T7E, PEMEENERBKZE, iEAR
MEEEE SRS, HEARTEAEIEL2%MEE. N
HiXEE—WEMH, FEAMBERT .

BTLA, = E A B H ™= Bk 201 V4R 8 b (= 993 57 B ik 38 B SE 8
FET, ERME, BEHELGFRBENaNE,

PE20114F EEERERBIK 520084 L E—HAE, 8
BT AU RIRE

O ERRHEBIELR: 2006 ~ 2007452 S0 55 R 1 ;
2009 ~ 201043 A R IEKEHE

@ BRI AR, LTFHEELL (LSESEER) .

@ EBEWHHETEK (SBERFAFER, LA, »
Bk, BR20084F L2K4E)

@ EARTEREREHTE T (titSYEeaRm
a5 ), BOLATRE 20084 | 4ETH 2,

2, BN, TEEIRIMEEARE? HNEET, THHK
T, REHFLUEAREB=EEYG? AR TEET, BHAKRER
B/RRT

XMEERA —EHEEY, HERE RIS HIZITIHERL
HiG, KEOEEEAN. HATEKRSEERANREREANK, U




MEEE LR E, IT1&R1988FEIEEN R TR RY)
%, NEEAHEMITERAIT. 200841 ~ 67, AERA AEK?
FRAAERRAm? MEEFMHIBIERAREN, HEXAYR
i1 244 ik B AR

XEESEE . BRAVNE AR E R Bk —E Ak
A 57— B O A SR T E R R SRR ACREDESS, R
G R

ERBRAKXEENS, BRUBERE, REBRRAERE
Wg? ARXAE R AKIS BitB15% ~ 30%, DBURFAS B R B
Fo XABHME, ARMO4THILHEAET , REHLLHME, T
HE S BN . BRI LSRBERSRERS, KL
Shi, SMLCRERBL, MT—HERE R EYE, —FRIZEH ™
Ko NRMMBSHERNMIZE, WEENSIEER. SHW. K
WG, BREKXELHILE LK. XPEREEEME RS
HEET, KENEEERT .

BESR20074E R $120084F %), HEIRFTHFITHBEREK T,
201 4F R I M FATH AR KT, HREEFESEHERE
XA HARERAY TF. EFHIARTESDEELKE
HTAME, BAERAEE, SNMFHENAEBRERA. &
ZEREKATEORENR, R EFMEDEALER, %
BEREKEAEEREET, BEME, BEAMNT . RITHEE

HHREREIE B




SRS NN I

FRAE AT .

R ATEE LR o — T 20024E )5 BB AERE . PESNC
EEEENESRE. HEMErELE, KRIaNE, X8
BRiE . bEkeTE), ARE 2.

th E SML 5 & 20024 JER286 M2 K70, 20034 #1440%, SML
fif 45X FI4000/2£ 78, 201043 H B 21X $24500/2% 7T, 2003
EIRI6RE ., B th20034EHk T off 24, P EBHHTKIE,
B 59 ESNC A& R BRIE A B —E

FEITM20024E R HIEE, —HRZ, KE2008547H, AL
BT o PEBTIEEARBRET, BTRIAMKREA,
BT E2008 4 R BIEEIE T . (HEFI20104F4A /5, FHEA
KRBT RS MAT LILTFFER T . 2010417 ETiTRIBEH)
B, HAETECHZ RS R, LA LIBR AR T UEHE
BNz, R0 VERRXIEBR R, W “hE
EMBALZRE” REBRMEHHFHET, IBHHME20001Z ~ 3000
{ZRTTHISMEL, ERRES AR KIS M 2[R,

“BHERE” BIRSR

WEBHEA SRR, R, 2007 FKRTHENEEAR
RREW. FAaRR? BREHK, WRISEK, DHEK, RE
S FAERIRE . HBRCPIAIT B R Bk




2011 ~ 20124, HiTHURAET, REAX FARXRENEER—
EWRBEL, BEUE, R —E S B TEEFUR L RiE
5515 FifEtl.

Lyt LakSE, BRME M Saks TRk, BRMMBTRS
REFERKIEHL. 2007FE @ 2F b Lk, SBEHBIEES
HIBK3E P IR

20114F, BERUHH G2 ENM R ES, & EBUFAR A THIE
WERT, &NH R8BS B FREEART
BIEZ . BRINEITE R TR, BB B B0 A E S0 201045
WZEFEIFIENE. BETHREERSH, HELSSH/)N, BERE
ATE20114E L Pt . BV ARAT L R kS M E S k. —
FHERILEAE, B—HHKEHRSFEERZUIE RZAK,

MR EN A EEESKRKNENOEERE

T SRERE (BRmiE, NERPRLR) 5 “BF=Z
BE" (BHRIBK, BFRMIERE) FET#HN, 1992 ~ 19934F
FIRRZUE SRR AK G A5 b RAT A A IR B TELE R R 20 12% L4 1,
W Pt i) SOE AR . BRI T 19964 B IR . 19974F,
FEEF YN HEABERE. 1997 ~ 20004, FEHYHEHEK
FERER . XRLIF2001 ~ 200548248 T REF B R . K@Mk
KT RBHGE . BFHEHR, EEARHRNR, RALRSEHE

HHREHETE  h e B




~
>

S HNINSR SR

gk, BT —ERE, EREKSEBILIEER. RE, LR
BB BT E Rkt BOR, THaREK, 2EHAAR
MWL S B E e EAEERE , WWITFGE T — 125 A#,

MREA “HiskE, REVE” @1E0. FU52008 4% REH
$xRH, BNAATEEARKIOFE, BREAK—REG, 2
SRBEFRM LK, XAFSEFAE, AT AERES
BEMAE. MRENBRKI0EE, B —BHE, 251818 1
Bk, MLPHEEA TR . mEYHEA TB®RK, B85
SEHE M iy, HREEMYHERER, Hih&Ez=BKE
B, XRAHRBSTVHEMGME, BRZFASRBAEREG
GreEdk, MERMKZFREE. 200748+ BRATME —FHE,

R, BT, S5 T LKEAR, $5T—
AR, HERAANMESRH AE, FULASARETAE
PR, EshEEE. XEME, 2008FMTPEBTE “EHHE
M RIVSHBRE

& HEESNFEE

B o 4 BB B R A I BTV IS R S XK. T TF IR
BELAETIE . 36 M7= FF R, 5“0+ 117 HAMY
&, ENEELDTETFRSIPHRS, SRERMBORE

O HBSXFREH010FMEHERTRYE L. 201145H . EEEHHEE - fig.




i, SEHAET (AEXEEM) wRzIELHE, REEET
THERIM THE, BARS:, HEXohaETTREAR, &7
FHRE, ExTENTHERERET . APARE, BESA
HHER, FHREABERE RS TRIEEATHERE - fi
%o WR201IFREDRERMBIA - hi8, SHFRDE - HFRF
1k, BRel AR E St S R hr s BT B S, BMERRE S
Hr—EE, BUA—RIREL, ESFtbR® =Rk EHE201146
A#ABZHKMNER., AHAL, KRESHT-RKRBKEY
WATLANY A - R AT .

REA « IR ERSAT G —MREBAW.CETS, B
EXEHRBHEBAEFRFT, N E20114EXEHGENAMBRFEE R
HMEMREREATWEAT T, IMCHEE, KEEHTE
SHBEEREE, BETHRIT, BT, WEKRIT. BTk,
KEMMOERE, XEREER, FUOYE, RahsHateE
LA AR,

R B -4 KT

M- MRELEROARTGI R : Rtk

FAREHRITE oW




~
o}

BREBE NN MR

H2aRFsitE? REREAQERN? BEABHKK?

Z U F R RS RIS R AR 1, R AR
ZHRB/N, MRshtEk, MEMAEFES, REACKLHD
HERTHRTTTUHN . B BRI LKL, 28F AR,
WAHEEERE, AREMBK, MERNTK; ARBMOHK, B2
Yk

RIBELHE W —Fisk, HRT. BiTREMRELH
(A ) WRAMT, BH LSk, B B8k, 7TLIsE#E 5T
RERKHIE T o

ME—HAR, LBFENEAHE, BE. #HAMERRBEE
WAKE BT, WHERAE KEEATIYAE I saEILh (BB
RANALERE, BfEHHEEREK) .

B, BARMERRAET. B, SATARR?

LI20094E 44, SRt MK 13.6 7{LiAER (BRHKI0
FiemEf) , Ba, Bii, BT EFETZOKEHER? &
HREE ok, BIEAREI10571250, hERKE ., £ FEEM LK
MR RE0R? B0 TTE AR L.

R, 20094E3H ~ 20104838, HBERITIZ ~SHIL
ER (BTN BARKSIHMITL AL, BRI T13.6
FAZTR) , BT, BEWEAETIER CEAK M A T I E
3051k R . . BT REBEAFHEEEN AN ~ 6, “W




K XAMEARRBR Bt AET = s B LB, B TAMRK
WRFEF=MAEREN, FTLIRAXA

AANEL AR —FREOSHL, RIAFXEAIE, LR
RESYIEN . 2005SERTHEARABE, X MHEXHT
HEREER.

T HAERENEP LB EE X, R B b T A X A T T E
B WK BRI, —REMIALRE, LHRETHEERY
ME—tith; ZHTHRHBTART, REEE LKL
Fo XA RELUG = RBRFCATR, KIS HEH
REEERZERZEN, FELTNERTAANNTSRER
BT, REREFER—BAE, HRSEA TN, sk
Atk —BEeR)E, LA SRXEANENREET
%, BER, BMIALE, 200S5EMERT . ARNERE.

RG], 1994426 5 MR AR TRK, BITHRARKE,
ABISCR B SRR B, S5 5R T — L6000 ~ 70007T/F
KEFEH, T 10FESBAERE

WH IV ER MR, HREFER. KAEUWELT,
BAHLSAETE, BRHERET, W& . REBMEREKT
LB ERRT, RURARIEBKE. 280, #ER
HERERE LIRTRSACEBEEF L. TRET, RTHER
BEET, RTMIRMBEHREET. RT—F, %, LM

HHREHHTE HeR




[o]
o

BOEBAHINMIE SN

My, M. FBEERE, UREHEBRAIASTHET. REHE
. AN T, REMFHINEEKT., BEABLZITSHRE
WEER., LA, ZHEX. ITERERATE “BE" RHEE
FREEARE, 201067 H Hy ART{RE B B i FiE K L £ &
HMERN, GIHESET HCE&id 4.

KEFEASHMERENMEERLTR, BATIEE R
BEWABERE— &, IRMUUERSRE, BIENHERIZMRIURE
JR

20034F KRBT KR, MR, 2004494 E ik

20044 T 4F ~ 20054F L 4F, RATEHTHRT S5EFM
B, RHRTET, BT, ERphkdamTET.

2006 ~ 20074 F) A . BRI KR, 2007EMMART
., 20074 FH4F ~ 20084 FEEY M BRI, SZAMEN. K
Y R IE BEARR I

20094FHETH . B R, SBKEAAGIEMKAMENS, &~
t.2006 ~ 2007484, 20104 IR T3, 20104F7H RA# &M%
TG 2B

FEBEMERRBRERRMEREMNESIR, E8
SRBEARX ), T EATEE L AMIRGWEERE, FEaE,
EMHSFTENEE R, MARERHANHART,

HE—NMERBEF




Rk3£2004 ~ 20074E 54t Lok, M4y B8k, WEM =M, @
BER, WHUWNERHE OBK, REREHRK, AWHER
Rk, BREKENIKR, EREREAFREHERES.5%, H
BERE b= HIbK, R KBk, BREWHBERS KBk, IR %
BAEARMBRI5.5%, FAERHE 3K E A F 0 5= f KR8 B A
—&E, EREmE.

BR-ITEENEEY, SRLEREEENMBIE,
BABEKR—KRME . BRZENMERERERK (1995 ~ 2007
£, 124EFK300% ~ 350% ) , 2008 ~ 20094E BB BB .

FIR 2L TR RN 19954F FEBI K 1R 51 50 3 FF 4R
i, 2001 ~ 2003 R HEETHRMBKKEN, BREEFTET
H, 20044 F/R2ENIMAA LT M E . BB WS Fi =it
BRE, $8T EBRLZENSFIEEME, BIR2FF20074 LU
R KM ST R REFERATIE, FHEMINBEORIRREXF
LR TRIER Ko 20074 5 L FFEIEFN4.5%3X 1 BR3E 1 B (K AR
R, 2010%F, BSHb=WulkBEiKi92 ~ 36/, BIR2ZKIREFE20
220N 17% 4

ERRKRHGOEEARBRLEBRELHAMNKEN S E
B, REMFSHMEEY IR, RAKTERERNT,
BT, WRAEMKSESNETHNES AL,

Frid, SeWREs, PEEMERMEARE, KEkE

AR RREIE oW




[0}
N

N SN R b B

WIHE LR, EHEKELEBHN. FAHLE, BHER™ MK
REEMIE, 2010878 ~ 201 14 P4 KRR X F-2007 ~ 20084549
Y EEIE

PEMEHERT, SRF—E, REPEWE RIS
545y ECHL

20064F, KT AR TY Lok ERTMI155shE R85
ROBERE ., MMM, FERMITIRREAK, I18ENYE+
HAE KM —F BB EARZRT L EET , XEZH
ANEEBRFER THT . BT, BN EmaE B, QELH107
2 ~ 2072ty LM EMBRME (BRETF) . XE, KE
RERMTABBHMEY “WHEIS" , BHEM. BRI LHKER
#, URZIARZWEN . BRUOHHE—ER, HiXR20065F 25
WRE. BrEmBgRE . EREKERNEEREZ —,

20104F, REELR MO KR LAk OBUW IRk 8-> &
s T ) . BMER “WEF , TABERKERMTE, fb
TIERMF20% L L, X 714055 34 =R K &
B, RBREER20% 0 FREERK, AMRRAEERE
Bk, BABE—TFEHIMAL? HNF75hE T ERTHE
FE—FRREEK, WRAMMRE., TAME20%L E, THAE
M ITHERER . AEMIENSVBERBTANELT, B
WX EERK20%LA L, THERBEKAS EX, RAe b8 iER1E




WE20%L |, BRE=EERE, XRATEEHAN, 2010414
EMEE BRI R EAFHTA, M ITHRNG EHREEERN, B
Wik 20% LA b LB 1. AR AT @I YR?

P E A —%, 201067, HATHEEWEE.

MXBEAHED, WREFLEEBNESREEXR, 7
FEBRAMEKEEETGH IR, MARMKITE

FERE . TAMF20%LL . BBIEK20%LL ERHERT, &
AN F LR Z R REESE, WREN, @B FIEY
K, HATE2005 ~ 20065FARFE R WK A HEES, A HESLH
AR R,

XA FFE201IEEE —FEWAF R T L) 20K, BH.
W, HEREDE. R, P, BRAKHERKAHR
K, BTHEPA . kdih, BAXMESBRAEFELEM
2, HEHSTHHK, AGEBLAHGEEACERSE —BHELR
T, REAWHFLIETRE B,

FEARBAULE A DRI IIMEYt s TMiiX
ARk, MFIEORRME, EEATRLER,

B ABATT L e R oAt A BB & 7E20104E 11 A 10H 58 =k %
BEEEFER, Mt ASESMAERESSE, NtaREREk
AT £, MBEMEL,

B TR, WEEE T At 420044, 20084 . 2011

FHKEHHETE oW




L—.
h i

®
X

BHEBEHNEE WM

F, B-RRIHZE, SHIA—-KEWEHRNLTE. 2004
4 T A EF20054F 244 R R KB ABETT R B, 20084 At
KERFIETT RS IRE T B, 4 ALK AEHEAT 201 14F 157

IR IR FRAE :

B, BAEHAEK, HHET0%, XEEFKXHEEES
W, FEHAEUSMRFEHARHERILE ., B8, BRENE
=#, TEBS5TE, FARBEEERE.

B, MEHE R %, BHEHRHK. 201043 ~4
HErFMBRHRESF, BHr— A B#kEHY T EEAJLE
BT ¥, 20104F9 ~ 11 A ¥ X R B ke e 8 Bk, B
—A B WA Y T Y B A LR TR, XRWKRY, L
FEHA ABERRWBHMELIL R MBR,

B2, RMEE, M2010411A Fh, TEMEHARTHE
GRE, BEEZRME, RHBCREE EX#ARREE,

F, AWEEANETE 20054, 2008 MMRE

B 32 i 5t 1 5 B i

LSRR, I AREFMBENETE, BARAERE




Bk, TFXTHAER, s E, NE. RF . DEAER
Rk LB E, B BBk R IEREN L RS LR —
seffir

FAT 1B MR B R B

ERA IR A —FWIEd, LEAERBT, KPP EHE, X
B H B FHBIRSE, Xl ie e o2 2 oK IR

198842 A ~ 19894F2 H , FE A FE B B3 a0 ik B5 S AR A AT
BN ANI0RINE, BEFRMN6.5%MFN9.75%, EHEMEE
TEERMB S AR T . BRZ EIENE, s ER AR E,
AR AR}, FRER I A TR ELE, FTLIBR
2 Bl A XA S/ NEAR TS, A TEEE . X DEHE, ARSI
WA ETN AR EEREAMERY, ZIHBABEK
HOPR WA LB BRER , MRS AL 80 e A BRER, T H L
WIEEE e, TREXKXGLEMITRIFR “FE, RE"
19894F /Y H HFHE M, AP S, FARM, A ERPREN,
BRTKEHHSTE, KEBWERT . —HEHEBFAREL
PR, 15 H B s B mEKACRE RS Ear, HHAEEER
PRI B SeE th M 19894ES A FF iR B, B HAMESKR, 1410A
JEHI199048 A B 216% ( ARA>MHR AL IE B £ RS2 9.75 %%
8% T ) , AMNayaitERE, HHANBREBIEIRMER,

KIEFN, HLREKRE, KE—BER—-BRIHEE, —

HHHERFITE o wB




[2.4]
(o]

SN BRI

ALK K IR, BT HRRESSHERER.

FATER/NOKIE,

HHE19974E7H ~ 20004531 . 1995 ~ 19965F, EEKMEME.,
REEHEENZF SR 199738, X—KmE, fFARE—
RASE, AT URAE - REBEKNOAREEHEEIK, BAHE
B R AT BRI, B B R TR K G, A
MIERIFAL, 1998FTA BB HATFEAET, REWEMEA,

XABHER X E EERMMEAKRR T BA, AMERE, £
EHRMAKATEAMDG, ®5 T2t RORE, F8EKME
19994E6 A ~ 200045 A .64, M4.75%M%BN6.5%, XA R T
HERRHK, BAEFHRR, FHOB=EKSE EnE,

ERRCHERE, XMREEMHIE, EREEARRLE
RAAREZREY, —&ARITFHEAIIEREBRBIZEN LIRS
PRE19994E6 A ~ 2000485 A REAL FHARE, EBAEHRmg
MERAERERMER, RELLTASFELHER, PERE
|, XE2EETF. BLERETHRMAR . FHARLSHBAR
ERMEBKM, BRUNAEN M ARERRERMN, AR
A, RIEAFRHBER, TRMHEK, ILZEM S TR, E
BRI 7K A20004E3 H FF8AB K, L A S s P= Hu Tk 38 7 .

BB PIAT IR AL BEA51996 ~ 20004ERI NG, BT XE/H)




ok, 5= MR A PO B SE I R T T
HELHAH—-REE T MR, HEELHRIEEER Bt
G, SFLoX RRBEIRS, KT HERIKRSBHESEHIE.
it ] [E 22007467 H ~ 20084F6 H , BR3E 55 H7™=¥ bR 1 s T i
THHBR ., FHNTHERNEFEZIRME, KEFBIEIK
B RAR, EEA, BEANREREE™ (LI
BRERFHmELEZHUMBHEMET ) . MINTHLER
B 5 ™ IR T T I R Z BT ORI LR . AR — KR 1%
LR XR S R AE T . — KBt B 10025, fin
BRI RA XA K
HEEEEIR, MERE T ENE, whish T EAH
. B, mEX, REH. PROZSTTFEHHIK.
M=, FLHIK (BRI HR ) WEKE, RTHHE
AAERABK, REBTHEEZMNERE. BREFN G
KK, WHEMEZHK (REBHA2010F4EHER1LTTZET
AAHMKEVE) , TH. W0Esk -2, FXmmER
AR, BBRI1989FH HART 557, BR19994F i3 H F Bk
PR, HEERBRER T .
BH 19894 1 B AT 5 B33 7™ . 19994F i 38 B 443974 5 At
. 20094ERRE B, RERNT A THEAE AME,
FEAERERERBRAS, MENSEEEH%E, BE

AR RRITE oW




[+
[+ ]

BOSHEAMNENR  BREAHN

ARMSAEN, WL, SMCERBLD. BB HREESEL
AMALFI100{2%7T, HELBSEE (RALFEHR, AW, ®
B, TESERgEm) , XSEASNCE KRB, mESRE
=R A KB EHHES

EE, WHHEXTHENOEE, YT TRRMER.
REBRFFHR DN RSKEE, FRe%FHH™ K, Y5, &
hE, RTMKRESIANALTI%, REREBREEE,

STFREIN TR TR, WEPRBKR, AELYARATEE,

MREE N, MAARTEET6SAHMICE, B—1ik
AHEREEL ., XNREL, BET ARTABEL FREAKER.,
AR AT AR P EY M £ H S REEN (AR KEMNREN
XK. FHE) , wWAUERPEEMEESRREEN. USRINE
REHHILAG, HENTBBNERFRETHE, ELRHEK
EWEEBHRERKLT .

MRRE M, MAKXRBRIIRT20104104 BF A RHE
WEKIER T, F&/m—1 A K20%3B 2/ Mease, XFEHLTE
20114 RE i B

20094407146, FMTIHILERBRAT SRR, BRENH
AEBME AT, HP—8H0RATRFIRRMGERKE. H
KM E R RTTET; BREIS R A LIRTIE 5 #7= MR A S
MFRHER, XRRVERBFFRFERERKE, XMEFEEK




BB AR 18 AL R — AT AL,

20093 LAk, HHARZFWAELRA AT RERTHEE
Hu =L TR A0 3E E i E UM BOR S (2009 ~ 201148 38 B S 4F W B
F1LATLETLEA, HGDPRI0%AS, BREDHF /MK
£7, NMifFSEA R TOHLETHFE) . ~EERWASHK
¥, ARXTR S —EERM A B BR

EEMVBORE (EFET) DRE AR, TEEEERE
WERTEE . FEREEREE LMY RITL R RN E

EREAMARE, RUSEEEEERNGEK, TTHAR
W ZFETHRY . A, REEEREK LA HE L,
T B EA RS L, XSS & QL A
PR R AR A AN E s, BB “Limig” &
TR R B,

REBHEARIE

1890 ~ 19004, KEME T KESIMiE, HTRR T, [FAtE
E AR SE 18R - TRRM, JEREEEFIHER,

20HE 2860471, FEEMAMERAHER, KE S5 HAKNIER
KE, W5l H¥, AEYRMBEAZTTE K, HFREM
%, —HHAEHRBRBL T HEME, —FENSEENT A A
Ao B E AT A]RAE E AR R B R RR R,

HHHERETE oW

S




©
o

RSN B IR

BIHEANEE, HLt Mg T REIMR, B Axseill i BT A
SN, BHEIT, SAEHEATEMELRERE, 2010
ERIRAEZ1T2E T, BT XEAWHEEZOL, ERANM
o AE O AIRT20058 B, 70% A EERSMNEML (HIEERT.
W) .

it 1998 ~ 20084 5| #EARBY, AL REMSKEE,
HETAMF =R K T200%4E5. RERERE, XfE
F=HA LMRER RS R AL E B E L, FAARIERE19984,

FERARMBERKTFHUELERKES. AHRLEHRTE
BE, PEMSCVEEKRTFERES, DUBEEMALTEER, B
ZRIIEM,

55, HbAEEERBREBEKE, WRAEBITEFESA. b
nFEE 1998 ~ 2001 F R ENE, RKFREE BRI T LAHT R I iR 22
WO E IR R, SR 1997 PR R T, HEST
2~ MEMIREIE, LBF1E2000 ~ 20014EKE . T AR TH7E2010
FiR4.9KTT/NT, DhRFWIR L RHRRE, T0%M PR TRE
AT 20005F X EEBFERMEA, HRAEMBE, Dk
PEE 5 E P A KR R

HE AT ORI, BRRSMABRS, BRREZ
M2 TRE ., XFEMREREHARETERXFOAER, K
il = K — o (AR M I




BEE, hERFEMNRE, ERMEMNRLH (AKXAR
D) SHREER, URI9M4FELERIHNERTHETERE
B, HRETHAEFERIGNTEE, BETRLOERM. HaTiHSF
FERKIERBRESUREENTHEF AR, HTATE
FRNLR BBA 2%, “BE” WAFEE THEE KN
AR, UREBRBIT, TELFAR

MBI

R EPEREIRITHE, RFEZ—, BHEEREE
HHEERRAZBNET .

KRB 20 T — LK,

1. SEE E N H A a2 AR R 2 BRI R S

REBHILATAREERK, TR B SRl
BEMRENFNH, REIRONERRATHEMNS . H—
TAU, REEEAEKRE, XITMEE, JREXERER
&, ERBUFIE—845 (BEIARENBAFILE EHBER
—#, MES., 85, AAAENESHOBENORA—E—
), BERNKSRER

MR EREAGL, ELREWE, FRRRBENF, REfr
RER, MRS 5 ERX BaSE B, HWEAKN, —B2
IR 3T T AR 5 Y

HHARBEHHEIE i W8




©
N

30 b = 1

R RS T N 5

FHn, 68 A IR A E ARG 4k A G BR TR A AL LT
£, MREHMEMBAF A BRESFEMENEE. EARBK
T VENRRIR 5 IFEAD R O A R E A R A= P EY

ELTHHEE, EERXA-BIFAFARBR “EHREE" K
%, RPAEEENEERRET, X—FH/NMMATHET,
RODEESERN ., METHFNESEFITRHE, XEEN
EERHERELRS, XEBUNEFEERRY, 2EEOEAM
B, KBRS EMRRE, 2XEENR R RAEREKR
B, E30FMEBKMMEREE RIEN . EBRMEME, TEE
EHEEEAMERERANZFIRAE; BEFERNKE
B, BRI E,

2. 2007 ~ 20084 3 E K GEBA IR

PR BAt 28 K B SR A 7 R RS TR 3T F g7

EERTRRE N X EH S B8, COSERN—FRE, &
KERGFGHMIZN, 5% ENKITEKE EBEE. M
ERERFOREHEFREE, MIORESRACHKRE, B4
T8 G BIRCR B Rt B 56 T 3% [ B3 3t 7= W0 TR 1 S I TR K o
x£7 B, BRAR/NE?

20084F, SR B 2 I M 3 78 R it 3 [ —FIGDP.
20084FREMRER A TEE BB, iz > FARLL 5 HE 7 HAEHE .
BAKES, 2008FE 8K, SIS HA L T 105 T{0%TH




IKEAE, XANFELRAEBEN., HEERAE2007F3A UG
BEAMAS AR 1B, AR rhAR S EIR AT BT (R SN
BS5H, RESHEL) , BREAMAGEWREY. #Xk, B2
{ERAIGHEIN, WEEREIRARRBEATEE, WRMERE.

3. BRGNS BN ) K B R IR

2 [ i 108 BUAR A SR IR A B R SR X i R AR K, JARGS
JiE, BER TN E E B AR E LAt 5 R BOR A & A
BB, OIS M, RITMME" HRE&RFHTER. 19724
AR (RN EE X —XESMBEREMER) 2
BREET . BB, XPOZBEMRETIE, 2E RSN TRE
MERTHE, RERBHETHMMS ., BREXAKTR, X
BT ENEY, XERADREREMK. BF . RS54
LS8

AR QLA /A

FRE AR ER

EAHFRATE, REPEANTEEGBATRERMRT
B, RONEXBHEE, HEXACEROELTNE R
o PEARSTACHRARITHR - RREIN R T#.

HHREHHETE oW




)

BOEHE AN BRI

¥ E 20004 hE M+ X R FRAB=6 FLET+SFALET
=11 FfL£7

$E2010F WEFH XK TR BE=13F L X T+8.8F L%
F=22F L% T

H E 20004 7~ X 48 T R & =13.24 77 1L T

dE2010% S X FRME=T0F LT (B HERELEFTHET )

FEPEREARN, 199550 ( ARBITE) B—KER,
HRINEBEAH,

F—RBRATER: 14 TRITRKRME—SRBCERR
Th5 AR MWK S0 TR

19994, FEYN TR, LTFEREHEZ S, mEEYHE
HEBRPRTAL T8RS ((19984F H bra il 4 i ke 2 it
BH103%ETT, Fril et ER KA P ERIEREA A TE ML
%, M20084 b EhRENATHFEEBRM, ERKMHO
RIEFHFATEELSE) .

19994F, 1.4771ZE AR AR 3 B 0 K B =B A E], Y
KEFEE N7 RITLATLTTHSF A ERBRT, ARETEHIX
LATZ e TR, MEN AR~ ERARANFLENE
104F, ME2009F W AR = HHA AT, ARBTEAR
MENEHL, ARBITHIR L[ AEEMBEMART, FFUAR




BATHHEE S ‘KR K. X4a—BEsifEZE, ARBITHAM
(Epgl) s8mT, WARARITHIAT{LTARER T .
XE5XEE-RBUFTEMMTHREMUN ., XA R LKA
WL MBSHE =R R BRI EA TR (REKEEHE
A, MBREBREEYHOTHN L, RLREEEZRRE
8) , M1.47ZEk Ik R2WET3000£4270, X2RFEHA
#fro ARMBEANAARTBLIOTRE, RETHPESRNE
RAA, PEARBHER,
EEMFET. FRERS, UEBBTRIBHETHE
HFRERARM, RS FHETMERERGRNRA ARER,
X1LATAZTTIRR, BREWEIRAZ3000%147T, KRTHITL
Jt, it Lk, BZiEERZE20094E e (1999 M E MKk AMC
FEFEIOMEG/ERL) o W20094E, 1ATT{ZngiiEdi T, MU KAMCHE
S, FFHRRFEENER—E b,
HS020094EIEHI20104E K, MBRERMYRRE, RBRE
FEERAAE FIRREGER” WRE, WEETCEING, K
BWEIFREN,
BB 200348, RITEAIMLHEEXT BT
E¥E,
TARBEIKBITRA S T 800/ZKTTZE A SN & 1
B, XeeEt, RARBITNARTSRE, WiARVBE B

HHRERPTE oW




BTN BRI N

s SRR

FiEXHE A, ERATILET, BRMEXLEAEET
HA, HRKRELEILRVBITREESHRAS, BT
BT RITESHSR, HEREMAT KT MAELRITHE
Ry kaE S (BZE20106668 , PEARBITHRER, PERETER
B R MRBR4.37, ERITRITKARISATILTART) -

XEAAIE RITEIARE (LRTHENEY ) & RMATRE
WARAT . MG GRS

FAABEEE, SAKER AN LEN R AR TR
Xt B ARATHHAT S8 BT AT AT RER ARBITHENY
PHLBVE, ffTAGEARREIN . ZHMREARTRIBES,

LR, XERTHNBTAR. EFERZTR, AZT
B. RROKHIBTRETERA4IZLT, PEARTEAET
ATTAZTCRIR BARATHE ™

FERELRD: EﬂAEﬁ%?&ESﬁE‘JZﬁﬁ{Z%ﬁB@&IﬁE
%5

EAALISE ARBITMEHTE AR, URARSBT%
RS SHER. AR MBBIREREELMIMNCHES. SR
RS SERERE, F4XT T IXE K ZER SR T8 (JL
Fxfp T —RHINC ) .

ARTAELU E=KEBAFTERLS, EREEAEFEHN, A8




A RELATME; RS RNEEIONEREE—#; &
BEERNESH TR AA30EXT (BREFRERN, RiRE
HIEE ) ; BAEIRBEAEET S A 220 22904 A F119984F iy
18- NRTIRFE NS RAH SR

=REAA TR TE & EAF I uaie?

HWERIRB R, FHASER20034F, EARLER1999
4, HETITHMRZEB2003EHM2M5 LG, 20034, ARMER
TR S REE3.T ¢ 16

BATE, ARTNWES S EARBITHHE™RMARM
B, REEMREE SRR, RITHWE T, SREEY™ A
FHE . ZEERIBEEBMEX. YAXRMIM—MEREL, 1§
WX AWM SHFRESE SR, AR, ZFIR (REK LT
ERARH ) AR,

RBAER A RRE . % E BB 20006E 170
LERELAY KBNS HILETESL . WHHRY, KARM—-F. 5
Xk, EELEEM, FEBRBI2000FM1100%TT KA, B
BAA™T . MMNESSE “dho—N/ IR ARRAES I B
Wi BN FTEE, ©2&20004E1200%4A0 . XAIESA4E
Rl .G #E2000 ~ 20104 K & B DL R BEAF20034F f5 B BT e R A ML
X,

WS EIITRBEEICHE, FHHEMTEL999 ~ 20014F Bk [H

S HNERREE oW




©
[+]

BEBH AR BT

19934E (K, BE, FEBEHFHEMN (HLm#T) , BE
M=K K, NERKART, BREETHE, WASEKE
20034E5 A 19H 7K F, EAZBKEI19994FE (1.4 {ZTTiR TR KR!
B, 2000FRIME, RKRA FBBOUA 8 ) BKF

FRER, TEBRIREMTENER “WBURA" BREH,
KES RATRBW A RERME, W ABRLERRITELHILIIK
Lk, mEASARERMYBIEN, REKEREMEHEE
ML S fEbl. SR EIB ML . FTLL, TERRSE E Bkt e
REANME, EhE, ARTHRAREEBER, MEEAODME
MR ZREENAR, BN EFEMNEGE, EE? No problem,
TIEMARSPLRTF, X7 “ekEM, BHRMMA" IHEEB
FREF, FTUBAF BRI,

ARM@FEREME, “HHfEHGE MEE Sk K
AT,

Ftt A 19985EAR B H S AR E 7

B ER. BREE, SEERE, IERRARBHEE,

Bift: BEFNBREFAMBEORSHFHEEFGHEMZ
—o 19984EFTMM IR REL, TEMRBHBIT —MAMBET LK,
P B R K E

A RTN20034 LIRTFHE ) — K ERE, BLR 19984 LIk 5 H 4
Bl AR RO RERA, XBEEMEHRFAARSTH ¢




Bk [aIRE, MARITT .
ANRMRE KGR, BARKEE RIINCIES,
{ER20084F UG, “ LM EAAGE" ZEARMERZERMEH
AR T HE T, X R R AR E R ERBKET, A
RACEASKBERN, MHEKEARMICRZEEKAFEA.

AE “LHEARE ERE-FHEM-FHEHRARK
R-THREEKAE

“t A FAAGE" MRS, AR R E R
iz, XTHNERARITT

FE20004F) X MR 13.24 54275, FE20104E L%
ML 870751270, XFIHMS0E TR, BELU “HHufH
RBGE” A{EAEMK. X—&, ERGHRIKIEE,

AR R et

—MRE R ER . RBH RIS FERTEN . M
HEFEL . R EVE, BRSNS B LU B H = 1 5K 1Y
i, "

XBMAZFEVWEEN MBI, BREKREEE, &£
HBCBRHE), 20104 FH4E, HEMNTH, BE—REREKR
BiEg), REREARAS . FRBAKMSRERBRKEL,

HHHEREIE oW




g

BOEHE AN AR

20104E LR AR, ZERBWGHK

M F . EF2013FEFHAE, BRERL1998FHENR
3. B19964FEMIHE, FHMFELENRI0LE, SIARAMLE
AYEE R, PRI T EDE AR IRZIRIEIE, 19965F fih e X}
HEREN1998F R I

FEMKEERRS T, AVMIEGHENRZEAT T, Bk
LR “EFESONKIESEMRIBER" EE, KOl T+
ESBiaa 7 N: O IT -

WRH =R AR, A E SO RESGRE AR5 B i %
B, BBaAANT. WOBEEREE T RE, £ RTmFAE
TELTE GO EETELD, BGRB8 K ) B Bk SR8

ERRANRBDEHHiIL

EMERBMRAE T AEMS, BRETSHR . SR
MREHEIAL,

BRAEKRTE, Ak UABERTEARKERY, RAE
A4 2000 ~ 20024F £ TR B B A, X BBA 1998 ~ 19994F
EXREBZEERMEKMOHARE, AELERES. REHKEL.
MM Pt &%, EXEEBRMEKB KRGS AR R, Bk
TLEEIWE, RITILR TR, 20105t —H, BEKEFM™=RIKE
Kig, SMEHERN “EHirlR” , FERMEHME, Hb—-8aA




REFBFNTHEROMK, 5—BANUBFETIXNTHER
EEHOKEME, FAENEXFIBRENER. FFHXTHEK
RMLIR R K G, X R & AR AT ERMEM R (A
wW.ORE. ERERE) .

ARMISABMMBITREN

AR B NE R BR, 20084 K, FEFGH/RKBERHN
MESWFG, REMLFWEEL A LilCaterpillar, Verizon. GE
%, MR EETHRAEWEE, XREAEASHEEHE
R A3 3FCEITHIEE R, XRRITBIEXH RN RE
BH— A,

St FARRH P ET T, L5 ™ 1 R K 5 IR 2 55 ™
R K1 ~ 25E AR TS AGILMSRTHREEN ., HEEAR
BAMESE R ES, XA EEE, X—K, ¥R
BEARMKN I, XEHEZFETPABRILEHIER.

BERFRREIATERBRTRUNER, HEEZHR
RABRTHIHEHRE. U, dEZHE-NARBRARN. B
LRI ARG, [B)E5 | H§ Rt a] a3,

B—RPEABEMLIRME . BREER—RATEAT
EHKEEE, AR T A B REENEA B, LA
MERABEARARRT ., HES0RREENEREN, MEZIER

S 101

HHHEMBEAE i oW




BRI HNI BIAHN

BREEMMNFESE. BE. Fnkk. PEEBE, FTEAMY
KRR R A

FEEZFRBRAMRE, BLANTRERARK, K—fFtd
BARLERAET TAMIYE, REfHEfxXEEME, 2%k
BEABAGE, MKRE “TEAL” WEHNETT, 6FE
LB Az

SHEEN, REEBOBSEY K,







TESRARNITEER
WEZBE R

FERT. EHRSERNNESER

FERRIEKR5EMIEKER

‘EREX" 5RKREF
AT S &M
BHESSAZRE

o



W B ¢ B R i P e 2R

BA. 6. PE&E. £H. DXAELE, £H, e EH
WA EESFRBRBORH AR, HEROBRTR, REEHEL.

BBHLEI0% ~ 40% R EH IR, HEMT40%1F%, EER
XN EROBASEREREEE (RESHEBRLE )
T HBERBAFIE,

BmEELR, ATLSE - PMARETIARLIRE, REMEARK
KRBV RIEE; MRKBEYR SG5EGCDPHIS%, TiEEE
WA R R T GDPI10% TS, EFEMRIBIEFE A FIal B
HOLT, FEEZRATLIEGDPT0% M THE R .

WMARBY K—&, NREE, RIRE%, WHAHKR
BN RIEAETEN . XEHE, RN EAREERR L
FE @R e (a1, BB AP, FTEUER
B ) AEERK, ARTREE, BRafilnREREzX N mfH, X4
mAEINAE, HEXE5T TEX, SR, RERRER. MEHT
Rut, #LEEERAENREA LS KIBAIEHRITITTHATAL
X, RER20014E. 20054, 20084F, FE20114E5MATRERS

(b)) SHEBEBXHEHIAE o8




BEHEHINRRE SIS

ABRBREMGERRYN . KL, LB SHITA K
FRMAIT LA TR, R5RENRMEMETER X,

— NN, WRNEITTT, fhArelErEMcDPREIE AR,
—EIATERN, BT HOIZAMBE . 33K, #E74:50007TH
GDPEAAGE T, MBI T L), BB KASHITHIGDP, XAL
Mg RN ISR o KX BN IFEITIRIEAL” #bsr
i, BARTRZIEMER, RAERKESRENBIAE S
HBRERZE, PUARAELAE, TANTEAS LA, X
RHE. TEEBARE LRI, 1995 ~ 20074, thEAHE
WK T . BATHAMES AT, HaitrRik
REEE T, 1998 ~ 20084 4f 45 T200%, HELRY, HATH
Hr4&, 20084F— T ARG/ BEF= 4= 1 19984F £22009% I A8 .
“HRHY ST B PR R R SRR R F B BRG], — N REM
KSR BRI (Gl BURARM AR 3K ), B— A REEN 53
TIIBERIHEER (ERITSh A L7 ) .

HERBRSLR, S BB 522006 ~ 20104 25 48 i K
Rl SMBAT LU A R TC SRR M3 (BB 25T
SR ERZFTHITIME ) o BABPFHHEEHNRE, N
REANANRXMBEFHEZW= AL, FEELEHNTFEFR
o VHEBFEINEH KEE ERABERTLE. HEA
MEFRRE, WHEESXBHTTE. EMEREUE, BE—




AERAS, TRE CBAES, BREURLER . BH
B, BRUGSESR" EEE, BEALHREMH A
BHEE LT, LHNET. ARTHRET, BWRET,
EREERGERT, FER, &4 BHER, BRUELE
BT M EER, FERAT . EATRARE, ATRERE
OO MR E TR BRE, AR BRI RAER F 5T,

20084E P4, HEAFTRNT, “BFAAREKR” g T,
YR TRET .

B . RIS TR AT RAR B AT R, T 28
BT EBALAN BFAMLE . ARAER
E—RBT. ERMBTER ST HE, EYIEETY
g, FARTROASET. AEREAFEAY FEARTA
MEES” T, “BFHXTE" FREERMLTY. HHE
FHFH110%, FBHBERE,

BERBAODRRIT LA LR T ARTICRI ARHRE
FHE (BRSEREAN) | XRELHEBMN, TR
e BB, ARTICRBIEHEREEA? XREFR
SRBRER WO AL BT . FMGER AR TOHRT
E—— R M RREETFHEGTE, WAARTLENELE
SEFHE

SMER B ST E AR TR NS, B4R B

(br) HREBEBHHENTE o> 8




BIARD

SRS TS e 5

B EEESHS O NER O, PEESEORENENHR,
gk 2007420104 KB T S 4. [HEBMEMY, +ERM
StFHA, MEX, BAFEMHERENS, dEHEMETR
REZ (TREILTES0%) , T ZJUERN HTAHE, Rk L
Bt B A s AN, T EP R E BA MRS, B AEE R
FUHKERIRME . 20084F4E Ry, P EFGEN OBLENE, W
HHOMKRERT, HONKERKED,

AANERN2 “MEPE” , BELENSSE, BFFRRE
—HAEKEM “BEPER , EdBFEPETFTEHR OO E
i, BEMREH P EMNERNETH. EHETEMNMEAERA
(WEHKKAT) , tHTE2003 ~ 20074 “EHE" , fiIEHETT
BT, oo, BEEER, RFRFRLERN LSBT,
et mmgEs . SEMHE. B “MEhE" . KRR
AP L B = IR BB R ], S AR e R Al R S T o R
ERV T ARIKEES. BAFEBH™RKEIE, BERA
SBAMRE. B, MEPEMNEL, FABEFENESH
1/1000 (20064F, H=XEFHTHIT S, BAIUREEER G
IBELI1/100)

BEREBERAT, WIFFMHk B TFLFER (2002 ~ 20054 ) ,
JERBR BT EMARXBEHREORT PRI, AR
HM—RKME, REERARTREZFEONIAL, ARTE




TRIHME T 20%%, HEARTMEIT, T, HITEREEK,
ARMXRE TN LR ERHH T HRZERN. ARTICR
REPRIBRAL RIS, BATAGEE 2B RIR B

XAEFRIAEFE, FORIRSRIRGH, MR, IE
ERKGEZR, E—HZHE, RIANEAE, AFR, RERHS
ET—#2F AN EE, FAREDLRIESRN TS, ©F
REMNEGIEE, ARFRRF T ERRERTERE,

REBLH R, PAEARIHEERERE,

(%)

oy
-
[ GDPI#K R

E4-1 AERS5GDPHHCE

“BET TRAIRE (E4-2) HA—EIEFH, ERBEAL
BRI, NRMAFSMNEMSREE S, M20064E (#2008

(Fr) SfREBEBANBHIAE it > W8




Co110 7

BTN NN BRI

R ~ 20094 44 ) FFEh, #RE THEA.

(%)
20 e
130 20044 F 4F, 20054F 1 20084F Fp4F, SMERNH
VAR B2 LR £ [l o i X R, o
CHEEBEAEMANG T ) XHEBHA S S A AR B
15 -
10 -
5
0 T y: T {
# H b & & & & & = J Q‘:L
s &€ 8 & & & § g & ¢
s 8 & & &8 &8 8 8 & 7 8§

— AT AT R e Fﬁﬁ* Z& LN lJr?? By “RIREGHE”
18— 430 BE 3R %

B4-2 IBERITHERR

B-IRMEAL S, BRTEERG, WEER&MMHE, H
AT ARMRRREIE =M, 2009FHBRRUMBIHKE, |
B ek, BrUAARTIMACF ML HE EF SR TR,

—MRBMNETEME . MK, KEk (FRH) &
K, @R (EH50) >mk . BlEik GEg) ~ k.
K (HERCHT) Rk, Rk (FBH) . XRBEE
AR R BAR R PR . AL, HRELSH SRR ER
BUR, REAR; ERPNRBERBORE, BEMR, RyH
BT RS TR




2010460, FEZFHFRBUSITRI T, BBEKY T

(%)

55

ft

50

30

R E R EE R
58838822888 8¢8¢8 ¢z

H4-3 HRESHER

2006 ~ 20104E SR O R L XAFIR, XA L LFTHF
BEAFET B KERNKMEE. 200641 EGDPH10%
WHEOT; 20074E8%EHO T, HmERKENFEIT. 20114,
FEFR R KRS, Wi OGO REARNBERT, SFFIR
ERKENT . BHEBIRE: WELX, KEX;, MEKD, B
HriZm e,

P EKRATE SR B338%, EFad# (RE4-4) ,

(b ) BHEBEEHEHIE SeW




BEEEANSEE BEMNSE o )

(%) (%)
50 50

45 4

30

F25

20 20

15 4 F15

10 T T T T T 10
19504 19604F- 19704 19804F 19904 20004F 20104F

fE4-4 FRHERARES

1958 E EHRFEZ G, BFERREW; 1978FRENINKE
H, GRIMCEENEMBEART, REAHEE,; 1986F K%
g, FIREREK, EEHEMAE, 1986FERAREFN;
1992 ~ 19934E8 BT, FIRBHRBHKAEWEE; 2006 ~ 2010
1 ST I K TR BRI

20084 E BN K ERETI KB, FMEEERETRFER
HiT40%HENL . HABEARRH RS, BHERERRBHIZ%
h, BEEEE—BHT38%, SR, REEAFEMNE
Rk, HSRAKEE,




AR AR

HEZTFZT2002 ~ 2007FE KR EA K, 2FMBURE
SRECBUH AR B T B AR, XMEFAERTEEEE, BEM
ASEATHIERN . NEFRRABRE, 2011F T REIEL
FHTHE, REREARNTHRERNBEESR, Z0AAEE
B, GRKABEREERN, TERVPH. XRFERBRHL
R, HEHFEHEEY R —LFRBIER AN, 2011F T
FE012FHMAX B LR, |

HEFRIFATN, HEPEEES —RBRIEHH, 2012
FERNPEEFE, HER2002FHF1992F, BEF—REFH
HREER, 20129FFK, RIFrZR& 0 (B, Bl ) MR
B (EERSNINA—EET) .

#i—m, MERPELERUR, REBRENINESR, £
FRBRAEH, FRES, BHEE2E3, ZFRUNDNEH,
BBARZ, RAHESEEYE, ETEMIAMRBZT KT T, #8i%
IBRFAML AWK RS AL, #0i21, Z2FBRE, X1
M, £ REM60BER, BAMULKE., TTHRKESETEE
B 14EX AN AP BT A

(hr) SHEBEBEHEHIE Sowm 5)




3,
BTN BEANE 3 }

"y b, PEGHET K CFRAEET TR, BER
1988 ~ 19914F, HB1992FEFEXAE HH &K, HRIFAMTM, A
FARROAHEANE T, EAREREEE LT, BRIER
EET. '

— AR E TR, £% —HFES IR KA A B IE
B, BAFFERENE, YHKRIOILSHRMEER, T4
AREBEBBRENHT .. REBINE, HEMEFSVERH
BEEAMRESY, MEXUREAVERZFRONESN, HA
E&TT W RARBNE, WAMIIRET 1T KE
BEMBIWAL TS EEBRE TN HERABARENER
TR AT A R & R E PR Tk . HATEFH20114
TRRAERRE, URFA012F 0 TR, (BR20124FH 56
%, FERA—NEWAEER, RITPOZEB— MR- HHEERE.

HAnE IR Tl . REREKEH. 72011 ~2012
EFEF, BAREHERETNSRENRMRBRAE, 2
[ BEMABINES N HF TR AR T —HREE
fii, F&H, BURBHARS, TEEFREHRERUE., £
ERIGE —IARENBRIREE, RERBINEHIE,

B—gk, 2%, HigH, YLEEREAFANATLAE
B LPE—/M LA ERM B FRIBE, 2FREPEET, 5H—

R REFF SRR ERIRT .




EE . PR SR TR N ) 5% &

FEl4—5 AR 45 BT A T 5 B M 2 B 5 O Bt R) i e~ A 48
HE, HE: XTNERMZES2001FEFEMAWTOEKZF A
8, BXARINTHEEEK, Ris%, PREFAHLEFE
6 ~ 9N, WTHERE SN A SN MIRBIITHE . &=, HiEEE
MK, BAEERE~9TMA. USSP B EE e
SF s T R K B A0 Bl R E B

S| [ewemn) o [wEme  ; powdss o: [opssd

4 [T Jow (1 s, (B2
y :

3t |m$amu.

2 | | [wesinE : = | [oisE3m2E
I 19915787 (e 118] \ 2
. L »

19865 25 208 P11 124 107}
DD DODOODODDODOODMmMODRDIINNDNMDNNNNOmommD
S0 w22 nIL LS8
T @ I T IO KO EKIIKTKIDTTKKTID @RI EIEEX
Nt urnorooaa TN amner 0= Nagontn -~
SRl ol ol ol ol .l ol g T
\0000\8'—'61#\0(\0\ — N o~ oo — <t WV \C I~ 00 O
2583383383388 8¢8=z2228
o o e e e e = e N NN AN AN AN NN NN ANN AN

E4-5 mESFRESAM

- k.
-
w F

(b)) S EEBAREHIE *e08




BTN S g'}

GIERNE e Rk o) g

BRI AR T HENMEHOETHKREEMERR, &
BEHPHIHIER.

1999 ~ 20004F : i& BF M B9 5% T BUR /S ST RaE, ottt
HBE AR A K ENF O %5 REELAMIITIR B 300070/ 75 K
BT, BhEImEk. 8. KBATREENSA. BT
1999 ~ 20004E FIE AL . =4l Al A EIFARE S A

20014F, HEMAMHAN, ZFHFARELREE. BEH
sk, ERHKEBRGE,

20024F, PEZFE2001FHERM FERT &, BHEKS
HET 8, BERAH#,

20034F, R CLFHALHKESL, BERFAKETIE
s, MAETHE, BITEREFITRAT, BHEKT .

20044F, ZF—WBEAERE, ARIBCOBAEBR (FBFERE
FHEREE) .

20054, ZFERNER—AKEF, EAEUERFEMR . X
ANEFAEH T . R —FRIR2004 ~ 20054 )35 B B 1 12 76
B, HAERSRARBNRERTBEE, MEAERERE, H
7, i, heEAs “ER” .




20065, ZFAEREX —RERFPOTIE, HE, TH,
BWRERIG, RNEEMTA, BITREEKELXEITHT .

20074F, WK BATERITX-RERAYPMTE, A
#, BITHERRK SRR EA TR L.

20084F, HESLAEZFHA TR T HEGHEEA T 8 R 5
TREEE, BMEERT KRR RERB]2006 ~ 20074 AH, 5
WEIRRERE, WA TREE. R,

20094F, LA TH—H TH, KEKRA, BHITIF “H
i M K" o BEMEKIESSITRERTET 1.5%.

(%)
35

30

25

20

15

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

E4-6 EEREHHNES5GDPHMCER

20104F b 24F , BPEKETi4.6 T2 Eh, H20094E/4, {HE
X F3ISTHAZTTHIGDPR, HEXKE, BTERE —FINAEN, Wk

—t
—
~ A

() SHEBEENHBHIE B8




“ 118 "

BB NS B S

K&, BHBEART, BREKERHART .

0114ETHE, RTEREERERABALE, BN
2010 ~ 2011 4E, BEYNHATLUREE (HEYNRIK, BEF—
EEEHAN, HRARKARYMREKKZRHE) .

MW TRIT A BY . 20054 LA J220054ELART, R TBUR
WA R . FRUI20065- 1% T ALN 2w 8.8 217, ©
RARE HER

“HRE L Hllkest

B i, ER U EH B SRPMF A E R
RENY, —MEXSRERBS4E, PHR, RERSIM
£, UERRSBRUERERT. ISHARERSHEALNE,
PUBRE = A HARE A SM . MI971EF M REFAKT
BERMFHILRNY, BA, BEH, PEHEE. PETE. &
IS WA UM Z R R R KB ERTTIMNCHESE (I EXERE
) , MARER.

EHRFE LAY, —RBEXSEERSHXAAEFFER
AR, EREXERES N RBIEFRE, HLEBELX




Bihn, mMiSEHME (B4 B, FEEEEFEOHE)
BRI B ML, BETILE, FFUARRER -,
1998 ~ 20084F, FEFHE KA FMRER T200%%EH, XN
FEUAEERANT . TEEAH, BETIEFREFHES. PEE
AR A HEFER M 1995 F12007E 80 T — 8, KB ARE
ERIM KR E. EAMERBFATE 19924 LR K BB
A, BEEFEAREN.

ZWFHR RV E N EIEILHAM S mYE . PEFHERN
BEREMBNI990F52%7ch, TRERI1999EM45%kH, BT
PEBI20094EHI35.6% 4 F . MBS AT, REMNRERNEREHG
Mo B THERH, BAEAWmENRE (BKER) , Kb
RIIZE AR EMBk . B4, SEH, PEABHEXA
pug 3: 8

REIFBENERARRBEHNARMEL T, BRNMER
LT, RAET, ZROKMLARL ZHE, RIFRRTR
WS HEHEHY, HHREHTNE, FRNETNEFEIGER
R O/, FRW . BRSSP RS E LR, iR,
BT B A K T E B LR S BUE BB R ER, RS
2, FoARHARESN®R, BLEHRFHAILSFRIT,
FEE, LARYH. BHEHMERSFE, BERNEFE—
BORARAT— “IRE, RIMNFLRT., —EBFTRESD,

119

(b ) BEBEBENHBHIE o8




BT NE M H

—ARER MRS ERAEE o WIRN BB EFIEH,
HRARENG, TR—HKE. BE, XE—MART RSB
H PR FIE B K . B AR MR AR A B B — KR ILT
EITHEIE R, HFIE0FEEAENR,

WLIK B BT Y B, U 2 R ol A o A58 47 ik 5 T %
FEES (EHERSRIA N AEQINE THAE MRS
%), REENEBRFLRAABREERT (WS, AFXES
&), MR RIBHERAIE R Lo

[ Bt P MR A B R R SRR AR

HR T X RHEE AR F S FRARA T URHRRE
AR ZZHT A LRI A AR B 8 . FEE T LS R, DR
AEREK SRR

ERZWREAF XRDEERF LB EFFEHN— ]
Ao FITFEINFR, BRAZHAREAELZFTHRTERE,
HHBEAEXCRTLEENFAE LW RRE, FHEAELER
BUPK R TRANF, NfERAESGEADERERR A E X
BBt

HEXWBRERES “HE I THENGIL. FCUEE .
HIFBRFHFELME " TEOA, wHRAFRRE,
TIBIMCA B ZRK AR . X2 A B RBE— R HLER A SR

PR BB R IC RSN A R R ERAT, VIRRBE




B, BT RAARERA, X ATELBERRE, "L

) R i
BENRARBE ENHE YIS 5RE, HETHKATRE
IEILSiNE A A

MR WA ERARMAEEY FHEAR” , #4]
WE REARENE” XM BEZR, X EENEE EE,
T R84Sk ukiE /D TR RS EKIE, hWEAERT . i BT
B, ERMAGFRNGUENCEHKT . XTRE, HEAD,
MEES SR “HYRE" . AR EEFEKEEMRKIER/]
R = G R B . B FE AR FIIR D 1 . 55T b5 F BE B AR
HETM I, AR5 3IR0RAE1998 ~ 20084F$ & 1200%, i
TLBEHE AT LA A B K200% o

BAE—EA, FEALCYECERK, HFUNEEAE, HE
RRTB/ZFARAACERIET NRFHLE, NREER
BENER. HARSFEAR T, BEHRLSHZE, ARER
HRREE.

LIRTHRAR R B 7 R, RERBEHWWELT, ERAH
XM AYRGIERRE WS, RERAVERT . HER
LTI R TT 58

B—, BIANF. N, A PHIIHIE, FHILHAERF
AT, EELRY, HEEEE, RPROBRESEEAE, &~

(b)) HSBERALBEHITE 8




S22

RTINS BN

AR T ¥

B, BB, PEANKERLSSMER, RETFEAZ
WRELARRE R A C RN, BREHEANR, SEMARRK
HIZ

B, BAL. ARSI, RERZ TR, HZ
TR, B8NS it 4, wREHMITEEF LR,
RUMRFERE . SEETSEMT.

B, AR, RERARETE, MilaEEERmE
RE “EMRNAD, FWHMBAN" o EIFRS . &8, ©FH i
AT, BMEFEEEHFAERTL. tREFEASERTRS
R, HEXEEL, MRBHRREERERERSHEE, 84
KHBAT T -

BH, HERG. AHMERERE, ERENERIME,
BUIPE A, BIMRRA

H A B ol 5 vl ok

XTFHERTES B RERAXECLBEL, RAFEL
T, RAERHCHEE,




BINN BARIRT . BETTIERR ) AR E TAHEA S (8
35, BEBERRE19854E9 A 819874, Xt EITTHE30%. 40%
Ak, [EMfTMEFERSARK) , TET HITZFHERRHRIE
#FHE, SE RS TIHEMNSERIBGHE, s DHsbT, B
5, LEBSF, MfiHE T AT “HTRABERIHES
B]” B, XFFAETARSEMR, FRBRW . BiTRKE
HF,

ERBROER, WEHARENFARSHLAANR, B
AEANREAFHEFRAAME OZREm, BHilkz2@n, m
H60~ 80 M HAANFEEITH, MUELREL, BEFHESF
RN RGN ESD T HAE—,

HABMNSRAXMERNEGR, HWLHHELKIETHET
30001Z ~ 6000/ 70 (—EBELIAM. § 7% H AT EH O MR
mANBBER, MARHT, HAMFEINARTS, ELAER
MEA, BANALLRARELER MRS, SUREXES
K, BEAKEARELZHREND ) » XEELATUBELRL—
MEHBRSERFR. XTHABNMERNS, XARPHR—S
BAEZ,

Huu#EEATHE—BNEGE, ERETXKEMNLEESESE, #
REEMLMEEES, BEEREAEAMMERD R, KEE
BE—#E, XtETFHE.

() HEBEFEARBHITE > 8




BEHEANNHNA  BEM R

HAMGEERERE, ME—-HATHE, SREERI
ChE&EXEE, AARNMEN . RNMEBESE, MEEKE
Wk E, THESAE,

19854E9 H FF A 8 H T AHED 19894F JE 45— Bk, EENFC
ZEAF SR, AABRTMIEKIEI98ERBE K, BHHIKEI9914FE
WK, HTBAR, TBIEE, RMAERT.

BEEHAAMTFShEFREAEKRRT, 199145 H odese At
fi, BI1995%, UZZ AL HAMCDP, MATALEAOMEE
#95% LA b, HITI995EREHIHES ~ 3N AR, 1995F HAR
GDPHL&#t XK H,

BARREE TEREXRBERBUREENERTNC, £
EEME AL, B2l IEBERY %, BRI KEE TR
BEREMEL AWM LAXEEMS, FERXMEFHEH, FEE
B, PEFE. FEBET K, PEAMM2003FE20114F
BHET K. UWEELH “BME. BXT. RHR” WERE
HEXKE.

HEARNMEUMHENRE, BAABEANTHEMEEZT
fE. i, BARUMIEBEIR, HAAKEEHEE /D,
60 ~ SO H AR H B EE R FE AR, IREH I LMK
XteEnl, wE. PREE. FmE., PEEFBEIHA LML
A, MFRE UBITHE RN TR TR RHE, XR30bs




fadr, R . BHREKOREE, Bl—ENEJE LR K
fan.

EEER—-FHEFNES BARFEMRE, SEIT AR
AR, BRATEK? BAEREHERDEAE, EmEAEEK
F.OEBKFREET, EERRAARFERBKEL 2%, £E
AEERMEMINIM R HAET2FhameEk, HAEEERN
BAWREAE™ . BEEDEMHAELHTR, AEHKETR,
EEAKGWEA TR, Hfta? BHEEARSANEEZHEN
ATEFERRKN ., MMESRBEBMARA, S THRE LR
FATAR (FHERFERANTHAMIENEZES ) , 2K
&, HUK. 80l, 2EmILERAGHEEAER, mEORA
Bl Z4atLA E 26N A SERHIE R THE

HAM—RARREEL 5TH#, BRT 1T EREERNE
ik, FEERFEAERRERERE, THRBNEFIBE, ¥
KAF. HIXHHER BAMERF SRS KRFRA. AAFEE
T T ARZEIRERABE. AICIHMER, HASWEERIMIE
REHEAKHIC I KERE, DARNEEERRGEL, HS
BE—-EAIMMERASRSGOARESSHOE., B, #hE
REBZRHAANBCHILSHRKSEMN, AFBARMETE
KA

-*)
N
(4,1

(b)) BEBEBANNHITE > 8




BOSHEHINRE IR

HhR 555 RP

15thanR, FERRHE A B SR, WA X OFiH
FMK, SARBBRENE, Fi, ER—-SR7TESELH
MR RENER, SHERNBIXFRLRANERE, TR
iz, MBELBUWE, PITI7THE, BEEXZEHEFINFEE,
H#E ORI RERS BRI, LI1T765FEY « Fi# kR
(BEi) BA—-BEUWEETHERERRESEINRE.

TY-#HEm (EER) RARBEEASSAHATEHE
B BRRBBITEY - MFWABRAS SAHTHEFRA, B
AARBAE—TEY - HFrENRXNE . AHRPECHEE. &
HA&RFR—hBEEE - 5.

FHRADRPWEHFASL: “UEHEZIHRZIVE LK
g, "AEEERINEOME. 7 SRELARIIVSEHHNAL
M. REAEMBSETAESERT A5 EES, LA
AL

EAHMERGLRNORER, ROLBEERRESRE L&,
HRXHMMER, EETVHEFIRAERERRE, BEE
AEFHEBFNBIAL, TORBURFEBLABUR, BWSMH I
MRS, 2N, £EFARBT, BREFRARS
BRET R, aNMBEZESBEIEMFOFSOMBUT, &




HTARR AR D S B BUR R #E T M AE % e T E M E Tk Ay
KR, ErERE AR PR N et A E UE A
RIVED, CLATHREEFEMAMREEKAHRR
55 BHTHAET. BAXMMERAR, RERFHAE &
EMMELAES, MEEERXEE, EARSRIPABEHT,
WitEEARS SL5 L L T,
BEHENSASRPLASEBRARAARSEH . Hark
FUHREBENINA SRR FR, AR IR EAENEFEK
¥, A ENSRERAZTR, iIERRRAT. &F. AlE#
TSRS, EFAARNTRZOCA™ES . RIERRISY
ESEEOGHE, ARSI RABEACR .

it W

01 4ERITEHESEME Bl4% L L, RGBIRT, REHEF
WK, TEEUERE, Y. B, BHREE TR, 201142
BRI PE AL —F, NEMRHRMEST KN —E,
20114F 9P E, BER19904EH HASPEEE KX, HER19974F
HIRBIE, XR2008FEHHE, LIRGFA2007TFERZEEH

N }
|
~

. &

(b)) SHEEHEBEG>HRHIE e 8




— A ;
El
@

BTN B2

%, MEHBEAMETEEIMAEEERZE, HENA,

AT, 20004E6 8 ~ 2002410 A 52 Mk A A
K. BT HLIR A — B HL GRS A ]

W, 20004E6 7 ~ 200242104 HERHEE —A “FImlK Ty
HEAREK , ETHEKNERREAM. RE. BEFHIT
&, 7E20004E6 H ~ 20024 10 A Bk, XA EITHE IR
ZAEAT, HEAAFHT. PESFUHA KL, HAH,
1990 ~ 19914FEF1998F T E &, MBLETHRZF. “NEk
W A—EREMN, HEYLHBMBAK, AAHELELEEA
L8R, FHRIR BT .

Wi

RS E MY, 201 14E 0 B HoRI20084E 26400, {H RS L0
BT AR FE201 14558 — & E ik EE20084F 24

AREREMEZT, MEKTHHTRE, ARTE20114EE
G184 —BHFEENL., E—URI8FRTAI1993 ~ 19944F, H L
—IKRE1988%F,

EEBRER, FRYHILTL FHAARHEE LB ER
BHODER. 200843 ~4H ST, FJ20084EK, #iEHRE—ME
Ko HBRT, XM Efs, BEALRRSH TR ESR,
R B P A R AR LR TR L . MR I, WA




20104E M9, TR SITMANE, BTHEN. HaE8?
BEERENREHSMERARKNIE, WHEEK, E4H
SEMBERT R, BERERAWHEYNKEE, X 2EHHHE.
PR BNEEEHRSHSOMBZILR LA TER TR
T, VISCHEBhHIM AR EH
RIFABARELEME %LU, BRIEMITAEMSBE.
B2 4%0 R, 20114 4050 5 R 3015 5L L A120084F |F
HAE—HEFEH, (HRAMEA%, HEBRI99FIEHE & 5T
Rkl BORMEAEE, HataE S IIR KK,
“YWe¥E” FELD, 2010~ 2011 E, 47 B
2010 ~ 201 14FSREEREAT?  “IEHE” T BSRMRE T B ki
AFRWELT, REMEHTERERETME. R AHAFH
RANRAE EBKKE, BTHBEOIREEETE, ¥ F—IN
FERWENEETERET, DMEMHHE L E SR RN,
4R, PEARBITASIEART—BELAFRAIZER, EBE
BEXEibET-EAFRFR, “BER” BESIEMITAERM
B, BUHaiIsEEN,

By
FEEMHEEELBRAMER, §A, BE. BAKME
REE, SH0%U EECROEH, SERBERAN40%, 5T

(b)) SSEEE-HEHIE e 8




P

. - %
[f43 3
o
”('

B HN R WM

EHIS AP A MR A L BILER T, KZE AT LAB%20074F
11 AW ARS8 1-36007T/Mim BT BRI, 38745 20084E3 A T
MHEIE F42007T/MiAH B, JATIIZSSIFIIRTTAIES

RNFEE, 2011FUZHAFEN M ET SN RET
RS, SHIBBRR, EREETE?

—3k3%, 20045 T 4R ~ 200548 L 2R4E, MBI T REHEITE
FEMER. 20074 K ~ 20084F L4F, HE T 10 K4$T, 2011
&, EXHSHEMERR, £ASE20114E10A L5, € LIEE
BIEFCHIETE21008 AT 7 AT B LIRS,

HNTRBEMZAERESTHRE, BEE2004FEE A
(1, 20044EF24E, REFEFAMIDGE, FEALRR B S E
b BRI, FTEIEHE, MEELERRSETF L BERE?

20074F “HIARRXIFE, HEMKECPL” WA E M, —A
ERER RO EREKE2000EUT, FATGREFHEAN"
M 7E20084E K BI2000 5 LA T T, IEMEBERIEZRRE T, B
RMEERRET

B

WREMET, RAZERW-THRMLHSHE, BIAEE
HOCWV G SEE, X5008E Tk,

RRIBEBL, WA TREBNTFIEE#>=E, RikN




5 H PR R B R AR B Y o

P i BBk B R R ZE A R SI0RBOR, IR HBUR, WAERE
=B, CHBENE, ELET TTOERFBTH. WRAXE
AR B TIERERTB, NERABEFRRTERE, HK0%EHA
SE, BRERGE N B B R R A R T . RXMEA BT
“EU R, BELTHE_EFTALEENA, BABAL
BB, IRk EH BN, ABAT AL EEE
KB,

BN, whE GBI A BB s BREA BB, HRE
Bk R

kN, ARIEXEE. B=EHERETRE S,
RIMWER, BREGGL, BLETEEREMLBRBIET
R RAT R, RERGTERM L, BUFARM I RITHEHX
LHBIME . BEARXMER, W@ ARERER, K
HIFBAS N RN, EXPLRENEME, BAT KEE, &
2L BB,

—MEFHER: EBETLH, BARBRIFN, BEAS
W — % —2H,

—MEERER: WIKRKARE, BARAEABERT, Bt
BIM0%[95%3t %, HrikB2IBHRRLFH, BIRSHABME
T. HEXME, GoHIGER, HE-BRE—BBE Tk

—_ ‘ :

W 5

—_ &
a

(b)) SREBEBAAREHIE o8




EWAHYNHR  BRAIE

g, BB AKRE, SEEREESF, K- KREF
%, EREEDFEME, KFHFEHO, REAKEK, BE
BAREK, WREREERLER. XHEFBEN. BHi
W, WKBIRE, FitkMAKRE, #RAK, —BEF AR,
SHINRHIFEDL.

P, SROFH . B, D, HRERI2.25%H5
B EESIA, FIRE2.25%MEHME, BrHERRASERE, HF
# EAB4SRIER, BBk E ¥ (KBERFL5%, R
FRHL, FEEMBREL)

20104F M5 F . EE. Mk, 44, B9, 4l. i, F
EEPE P B A AR R T E2.25% 0 KBRS A LA,
WREARN “KSIFIZRB " E20114F _E L EH RATHI I BEE
HFH204.5%, WHENE FHES0%HT i, TiHmE 8428 ALK
IR TR, XRME, E8IFIL/MERD B ABHE R
¥, RSP EEHRIFEZNARES.

68T T R BTN, REBGRIEBM A KBR?

FIRAE AN BEHHER (HKE) , XEHFEHERR
BS il

HA, FEEEMK 1985 ~ 19914EM B>k, #E. +
EFEHE 19974 LIRT 89 55 17 H0IK, & #2002 ~ 20104F /) 55 #1710
K, TERERTMENERLK, FRKEERLN,




HEARETEETREEGSHIZTARTR TN, RE
T R RR AL

BERIOIENEAMPERAE, 1997FEHEMPEFTE,
Prib it A O ARSI AN R R FRERM ., XBREH
Pk SFRKIEE, AXBHRATTUACHEER “ERAT K
RIS, R ABERIBN AT,

FAEMETMENE, RERESOHZT, BR68{L, B4
EHRERT. BE. FE. BEFONBE LT, EXRBHEF
#T . MFREFMHERERSBAMN, B TENER KK
FIR, MARURMETR, DAHKRTHE, SELERENE
By, mATRRRELEEIR., hTHEBEE, 2011EM 5 T4
BHEKAEBEABATE, AIEAALRA, EAFARE, &N
TEMIE. 298, 5. ¥ W, KX, NE. SHBENMER
REEREALZER R |, HERFMMESEMARKEE, PEKX
AR VIR ZEH, KREERE, ARTHEGS 19884 . 19934F
ARSI,

B HIE, 68T ZTCHI R At &, XA &R E100774Z T
B FMLEH, LTS, LA THEMER, &
AREBMHHMBIE ™, XEVEHMNE, RETENRN~6
%o FTUARARS AT LARATL K, E£EFHRBART. X168
Fieik, WREATHSEEMBEMZS . BErke., YK

() SHREEEBM-HNHDTE W%




BOE BT HHINRI MR

AORE A, TR B A S B ST R B AT R, BRBAAY . XTI
BRURIA, MM (EAREFAFT) HFERBE (&
HBEE, HAME2PFNKIAEERER) , A5 LB
AT, SURGHF=HIK, XEME, XL THRIELGHHF,

METEKEE FR3E, PEKEHTRIKNE, E483 8
AMPEEE1985 ~ 19914 . FREEMEHE1992 ~ 19974 . XH
2002 ~ 20074F Y 5 b = MO IR B B (B4 B . (R 5 3l P YR IR A 3
2008F R BB M, HE20085FRHE — K2 S BRI, 7]
LA FH 04 ORI 8RN 5% T BOR RIS 0 4 ) 4 — Beet i), (BRTHRZ
ARAN PR B TR E R K

1EBE AR R ERAL W, ALREARTFE R
MBRE AR MBS, SUNEEENESERERT LA
B, LNARIOEMESRBESHR, SR ERSRENE,
2003 ~ 20074F, ZEMHEEREKOENETRBRETEM L,
20054E L. LIBH—F KRB T4, KREHREL 1000734 P o
2010E XA LFIRZ 7 RARBES — T FHEZ30T—/THHEA?

EYNRESHLBE, CREFMRIKKHAER:? 20114,
HABR “PisE” EWEHE,

FHHMXER, SHBAZRFOLRE—AER, HREEK
AR, PERTAEEXRROAE, RET &HE N HRIEKE
A5,




it 25N R E LB G, BRI B A S B 2 B 07
A2 ~ 35087 XER G LYHRRARBILAX, BREEXEKET
EFFENRT LSRRGS E, PENORLRTERMT, A
REBHXEGE, UL, SMRREZHEG . SMREVEHELH
W RBERT, BNHERFE. Rl R EE100%E1E
XA ER, LA, REPE, AREHXEREE KN,

HiR

MY, FAABHLT, MEASHHEAR. MEF4%td
ABBEME, HN4%KR R, KIBE EEI7 808 50k Em
B, EXMXRERT, HEERMAK, RERBRARLEZT,
BRI RF 0% L, LR ARGIRE, BIH.5%KFE, ik
AHRBKRE R,

PEMEHATE, UALEPEHERM0.25%HFFR, FHHiE
TR A E K TF0.25%., MATEG, HEEPHRRRE,
R ihcE, FOIRLERA BRI R IRIE ™, MARERE KK
HEAST, EREEEHREEERTIRNFAETEBAT
V&K, 20104 H B E R B Mk B 470 ETTHSF MR 2
11% ~ 14%, REO ~ 0.25%HKFTETHH, BEBRESHITHEAF]
R, AREBALEAFAREINERFAE, REXAZLERY
SO0RIREER , BEEA 2% L& (BRI HMIE Tk

(b ) SHEREBAHNHIE s W8




HREBEHINI R

2) . BMESCEE, EEAAMELARTEEER, HEXEM,
MABEICEFANIAMAFE, HARSELEEHE,

FEMARI4%, EEREKIRET £, A R4 REREER
ISYER = S R A B IR B

20104 F 24, BRot, HInHxtETHE10%L |, TARH
BWAMETLIHAI%, FRARAAEF —ENFHERS, X—84
RIS ABRME R AFEFEME - LRFEMm EIHE B,
XA RGP,

FFIRBEATH “MELWIIREHER" BiRE, B—fA
PPN IR E 7 W L

At atFol T 25 e

571 ) B0 370 3 3 T 5 B R L GRS A B B A B K Y
FHAZ AT, BESTMA TR, EAEBETERS —F
M20% ~ 100% Bk, PEEFABERE, Bt BAR i
KHYo

RATEBEEFH B . 20054 ~ 20064F2A £/, “HAHIFEEs
RHBERREZA WRKRELTREKRTRARSN, 200642
A ~2007428 , T TEBIMERA FEORE, KEMHR
AEZ 100012 ~ 1300{Z3E 7T,

20074E3H ~ 128, XERANEAE KBI/BELRFER T &
T (20065 FEBSMNCEE A1 TCETH L, FTLA1000{23% 501




B7E20065E 2K ) o TP E 88 & 42 72007 ~ 20084F,
ARABHE, HERAL T et I O 200742 H ~ 3
H. 200842 G MEHERBEAH KT,

LA, R B B K SRR R R B B 7 W IR A0 5 R .

RAITEE 1999 TR, THI1999FELBHFRELL? 9%
Ef. WEEEBILANES S, EHRIE, R8I TATRR
AT FHFBSET . RTRSRKET, A8, BRAEF
A, RIKATRELLE S, 1999 ~ 20024E I FHE IR A WK TR,
BN AEK,

KREFREEHMEE L

20104F R R T T 9Y 8 B M 1R 2 K4 TR —4E,

BT 1998 MY 48, mitRERT, Bk —-ZEgRED,
KANKIRET HYGEEZRKOE. BAYHKERPELAL
ERAARE, REA¥ROIFERTHALRIER, 4otk
RLZY T o

HETEHRANE, —FYHIUBL, HeEiRIEN
=, E¥tamyHE, RSB TEF TRESHAARBENRR.

FEREMEVAKE, FEREHEREARAA . 2010FHE
SRR, KEEEHBEWRMTANE, KEA%EER
AETAE, HEABRMEN KRG “YNTBELRKAT A,

(b ) SHEEEBENNINHEIE > 8




8 )
W g
m A

BB AN BN

ATFEE, HERELHEEAR, MART” . A, BAER
A, WABIAS, HEEFARKBMRREKRS,

KEFET HEHBRLRSE, KEEUTS/ERNEERK—
B, R “KFE WER, REAZSNBIRHKRFEEES
*o NARHBEW /NG, TE20124F XA 5] BUKE T I R K Pk
o FrUAABHMERATRN B8 HER4TILHEEH “BAEE” .
MR —AMEE, Bl ENRRETENTE,

Efr

BT BB E R, BHRIARMREEL2Z —, EEEH
HE, RETUEFN, BRFEEEHEST, THEHTAERE
v #EA, stAREHTRITHE T, XRmAKENEE, ]
ERMATHERSERZ . NPEESFTEXE, BINEFR—
TEREHEFNEE . BE, EA- N EREIEXGREEE,
FEAERBEA, TSRS, RASTFELOMBEL,
e EAPREKEL. BARARBUES, ROXERKRA
KEEE, BERAFH, RERBL, R, RVOBARE
RXTETTRRNZEE. YR, THARERRTFARNE, |
LA THES, REFERKHRS, RARTL, LR
RIS BT R IRB SNSRI R RIRBUAE, ERARBE KR
B P [ ey ke 2 2 B AR R AR K




]
I EERF A AR EE (T) 5

=]
=]



XEETRAX
Al RR. XT. PR S8E
ERY K
ERYRIE. KRR AFNRSERHXR
RTHBFM
FEPNE “ZXEHN" K
AMSFIR



E JE KNG 4108 S

A SRR AN K B 3 2 TR AT EFE2012 ~ 20144E 7= A 515 LU
IR, BIBAETRASE A O A — PR

B, BIEEBR—T, L—RETTHERRHLR P EE
THA?

EIC ERFHER19964F LUE . EEMBARTF TR, EBEE
ﬁﬂﬂéﬁﬂ%@lﬁﬁ%lﬂ?@ﬁiﬁ%&k, FEEITEIMAE. EIT
FHE, R T 1997 A WA . HAEK, LSBam. #
SR RIER T B

199847 H20 B RBP HE M E L (#R3FRE) , REHE
FKIGHB ., MR TE, BALERT (— M EES RS
WIBHE, SFEARALY, BEERBHAR SRR TR) .

FHBN . BEHFE19974F RBRBU LAY |, B2 1998 % [
BFEHARE, FRERK, BRZE,

1998455 H13H , HEIEEMMERIKE, RAFEIEE,
HRFERTEA THBRABIRWE ST L, SETREGR
HEANHBZE.

(+) S HEBHHINRTE it o W




BISHE AN SEHMH

19994FE R RIKM P, dbdy “R¥E" S EIERBEHRRAM
T, FENRERE.

19984E8 H ~ 200043 A, XM HFR A 3% EHE B K i kA0
“FETLTEEMEE" . BAER, ZELSMITRBIEFERE
RAEERRE

FARE--2FEN, 1989 ~ 19914F LT &EF, X4
HREATHA?

MRS BB FARRREIE, URE—-RIEERS

E—RKBERAFNER, BEDR. BER. HF100%5
MY, EEREE SR, XEESNILITEPRBEAH
b, REZFETRT HIUANEERE, FREEATREfX
HAR, 2EBATILHER, BRITHEPRERE, Wik
B R

BMEm, EHRABUERER, BIXRELEFALF,
1985 ~ 19904F — 3t 7 b ik T 30% 22 45 Y 35 B 5 o 7= MU TR AR A B 4%
WK T . 19924E11 A, BAWEEHANOAFS5EH, M B
B, BEALFAEARIRE XTEF, UMBREERER
o BRASBHBEAR AR B B RA OB — TSR MBUR, A R
%, BRAELREL, BHHA—EEERK,

Bril, 3w ANEER, BERERNRSE, MIEFEK
KRR BRI




2008 ~ 20124E LT &%, HL1998 ~ 20014EF11989 ~ 1991478

HIEWH &, BEBIMBANGE TRIBHEL MGG 4 2 EK .

R AEEC 2B - LR RS . SEE SR
BMEMBEMBOR, ERXHENTE, HLLME, HERGED -
N T=V=r N

20115E LS, EEZERFPTEERK, AAEPRXEH
PR, FopasE,

FEIRARESIN, HEEBENRE, MU E SRRk
T, BN, RILEAL?

EEETLR, RAGEEE—TRESHELU EMBEK. ETEA
L, AEME, BNAEHOERE, MHEEARNKEGERX
FA—ZBLFENEIK, ST TIRAZ, BIXANETRHEIEHN
W, U318F—ERIEE,

fih. M. RXoe. BIES AR

Ran BT, SR EBURTHERRR . ARG AA bR =
A

() HRBEBAFBHIE Bow 5}




144

2N s SN R b g N

2R AR AR R R AR, RAITR%AE LB
W, REE— BRI A . WMEMHERER, EEERmR
BHMIBRERERA . PR, T HRAKBCN8EIT; K
POl MU BE ST — WG K ARA0E TS, LIRTRAEIR; SIS
M, KYRSSETT; MERMAT, FFREAKRLR05%ETT,
FMPREBESSETT, BRA A LB EEITHT .

BRI KRIZE, W LS X A B S A
EFOETA A MERR, BEHHHNERIERE. 8E—-12
iz AT (B EAER, Rik2HfzEx) , FmAHIL
+zE5T, RERTERK.

BEREZANRA HERS, WINREAELS, KREMX
Wit A B ], T L R M2 i S, WA
B3 ~ 4N A, HAEIRAJLRBEREZETT.

(EE, FEFAUE:  CWRAREH T, B TETE K
5 WURAREH TRE, RS TRAMA,

AR, AR R T A B R T I o
B, HEREARTEN.

PR (R THB) WA, BHELFHETEEN. 45l
b, XMERHE R, EEBUL, HEEITHMN AT SRR RA
W, BTLAH AR T M58, UHRE —E0ETHe, BRA
AR PR A R R




HAEEBEAMREHOEEXE, HRARE., FRE,
BRI, REHS, |

MRREAREHFNEFLH, BERHATOHAREN.

AR R, FAEMME, SR EBERT =4 R PEH
O, BEFAROAABREEA, RAEXNEMEMREE, BF
BEL

20085E7HAB10H , AMEIKAREEZLHAE T, SEHE
B RE AP ESR FE™H, ABFRERESEN,

HHAIABIS S — TR

FEAFABE, WhEMFREEM (AWM. %5 A,
Bl ) FFTRIBBAK ., KNI EIRGSEHRK

TESFEMEBTEE, WAKESEBEMBE, S8t
SR EEEALG, FTESFHREE, KFEEGUITHS
BEK .

200943 H EUE B KSR Ra Sk ik, T EFTSRFEE 13712
ETMHAFFRMKER,

XAE—MER, 2007 ~ 2008 FLRXMAER, 201 14Fth—8E
(PEZFXEHHEERE, M EARTFHETH, WASERMEE
BLETT; PIESTEGE. WAFEEMHEERR) .

WA S S 8 55 % T R S R R AT 47 TR IBURI 8% 5 6% T B
WiE i AR - 0L 7 BT LR

() HEBEBEAREHIE ko 8




AEBEAIRE RS g;}

BRI A L2 . RIRZEL T A RATE, FERHER,
WAREERYE, BUFHEMTREMEEATALEREE W
B, FLARRIMES . BUFFERIEMERN R, THEEEH
MERH RS BUFHKHAEERAUGKRKNBIRE, BEEE
M2, XPBFAMBRMERED, RAKRMEER T ALE W
B, LARSIEERYERSHHNNERK, FBOERBK. VB
WA —-ENEFEFAYNER, ERRETEY, HESHEIR
HEXER” (EFEENBANE, EIREREAECHHK
MFEANRTEENE)

RS RRA AR RERE R . BREE, AR
WEIBEES K. RRRES SEIEEMENR, ERETMEER. B
A RKE IR (FInIEE RSB EM AR . BR4E
FEMBMEK, FEMBEKRSSE) , BHEEKREST. B84,
AR TIREAL Z, REBRER BEBRBKB” . 7 HR%K—
BEIE, EBEERNT R IYEIET .

2001 ~ 201 14F R TTIz A A W NI TR, 35 70 FH (8 ) B S M
HLIR

20004F4 A ~ 20024107 Be R BA BT . BT KRN —B&
i E]

19974:7H, KRBT, BHfkES, FHgm ., mme
RIFIRBER,




19974E10/ ~ 19984F1 1, HERZIEMAEIELY, HER
. BT, LIREITXNETILR—BRE, RTFRERE, B
HEEBEAREHE GBS, KEERLE BN
AR AR, HESR

HE, WEARMSHLELRT SR, BN 0
VBN MRS LS. SEAUE, [HM% A0l 5ok
AERR, FREARENOURARKBRENZM, SEH,
wARRMMELSKMETREY . RELHNERAEI, GEEFRE
A2TE1998 ~ 20014 LG4 F . A 197FELRMRE, KF.

BT AR AR AT, HRSEIAST., Wh. &/

(BF3K) IR #HETE1998 ~ 20014 BUS B BRI R

19984E7H20H , REHEFLEAWT IR ABRPHERE
BUE R, mks | RS HEE S7E19974 T K 4E K
TRREIF WS, AT, #— BTN BRI, T IR
N7

199848 A ~ 2000431, EMEF A —MEK—UEE
HEM A ERRBEOAR, £ EBRHE IR H7E2000423 A B
o M20004E3 A §)20024F11 7, X MR RE FERKRR AT
ERE . ATREFEMA, HEEERE WA WK™ BB
B, B3 1MEEMERMIK. HAaMK? FulK, E£THk
KAOLREER. AMAB6ET—H, HSFD300ET—%

(o) SEBEE N o ¥ 5)




BEBEHNINHE RN

. VREIRANBHR A R TTIE SR AN BARMEL St # 7
Ll AMASERR, XEEGRRBEE. REMERETA

ITER M X EE, BEEERGEXEESKN. REBF

ERETHYEGR, FTERSEIRAXERABEENER. £
Bt g ESEMBERNRITET. MERTHTAR
EEERET ( REFESHMBIT R RSB FICKET) ,
REBIWAXEEGRRIT, WHMANEEEMEHRTRITHZ
BRI REEBN, XMFENBL.

19735 LU, SMEBUF KEMEXEMNEG, LR EE
BT 3 B B H HE ) S B W SE 3 [ BORF R A A DL TE I T
HWA, BAERNE, XERERASEM, A28, K
19804F M1 T 12 %70, HMBI20104E KRG 12T7 27, &1
Hme%, MEAANME, XI12F{ZETHEMBE, SHIZ ~6H1L
KRN TR BT EITH . RIIFEEBNMEBRNE
%, BREHF -8,

XEEGKRLK, RERANWEREXEACHRYEHE
& . HRF R RERF 5P,

gn SR AR 2 [ 5K A ED B AL B ED ) Sk A 4k 2 I 3K % [ R K
(HFEMEMRE) , FAXEEREEL “EEEMG" NEH
BA, RRfTEGTAKS (AERKRT) . KK E, SEE
XERTRESER, EXEERERMNEE, B4 TEEY




B XEBFESIRE, 202708 R, FEHTFTRAX
B 20014E LR ER, FEER TITH R MBS,
AR B ABBL

FRUMMAE S EE, ERNPNEL ERRBERERER
. FAERMEMGERDEMEAN . SMEBRFERT .

AREWHBE, EEEFAREFHEMHET, BAXEBM
METTH 5 ER 2 % E B RIE A

BTLL, T8 4 4% S AGE BRaF M8 R B HE R & B RATHY
Eooths (LIEEEEMR) L5300 O B 6 i 5t =%
FTRETZ M, XFEZMHEERR, SRKBERES &
FERE MR BE S

HEEEGRREITHNE, MROBERBEKRT (HE.
A KEFEME, URATFX @R R EH T 3= R kR
T, YEEKFATF CHREMRET) TRME, stEtRiE
PRI (HAN1996 ~ 199947, i 5 4% 1 () o0 R B 36 B ok
MM BRFRIBE T ) . REEREOME, hARRERRAE
EEEEMWK, HABEKRBAT, BRI TEHRNOES, M
BH5% ~ 6%, WHMELL—T M5 5 BRI HLIK .

LHEEBGIMNI80FEMITILET, FAFI20105FEM127/2%
Too VI RPRAR8%, 5% EE R EKA A fEXFF
¥8%. HAMREXEEBIFAHEEABGL, MEFISIRAN,

149

(+) BHEBEBEANNHIE oW




- )
R
o 3

BT INMI WEMSHR

Bl RS EBATUGR T, W EXEEMAMER, BABEER
fERkSABE T E,

WHTH4Z, HEHH, XEEMLAEEEL, IMEFEFR
kB RETE, BREBKM TRRAKSRERE, @REBKIM
M, SEERREARKEME M,

BREKEEEMIWERXH, EEXELEREFEREXT
B, BTLL2002 ~ 20074F, EEEMBRFAEIEMEHELT,
BT 19294F LA S B K Y 55 ™= i IK o

BEREKERAEWHMER, ERERRETREMER,
AAXEEFEHLMEGSTEE, EETXE, BRETA
Eitm, wnsmEagn. i, EXatERKN., BEEEN
W&/, HEEEKR, EAEME, HRD, FFUREDHE.
BiE, EFREMNETAXERRPBEERN, XEERME
#r, IMEEREEN. EEHEN-IEE, BREREAL
i —BE LTI,

TE., mE, B, RPN, FBKeg, #B=4TRTREM
PR HIR, EEFE N REK.

BAHE, MEAXEFRBER, HARENMET, KL
WMAZ, WL THEHEEEK, MBEBERTE,

XA HER A FRETHEABEER SR,




&Yk

Attt 2 REHX A (KT, XEEF) kG, TH. &
B, MAHIE., BFBRREER? XOAMNERGET ., KFI%,
AR, FRT KRR RIRRRT . BETEK.

S RIULIE LS &

WRRARFEANZE, YHLRTHILERERIEE
RALEKNFMHE LA,

KM ERMAERE, XEBFETEBS, XE—FX
%, HEEXBHRFMERRE, RMEUEERE, HLR2KRIE
LUGH BN RATHEM, KEHHEM. BWEEXREFRGAR
EACHEERS TXEEN, ETEFEREKMELWLXE
EEmETHRE, HBE, XTAREEEEMICRHRETC
g7 XARITHIF S H KRBk AR E

PHEESHE OSBRSS BE (B OR45S) KERE
E7u, ABFXALBTHREART, M4RTHEE LERINCE
S ERITERTEARET, PEARBITAEC HA2191ZT
ARMELAMA S, HURBRENSINENLEN. AERFER

(+) SHEFEBHHENITE ol




’ N
- )
o f
N

BT HMINME B

B, XML EERENRSRTREIRELTART, Ktk
MESRBITIH L — M FTIC

R E A RARFTZE W SE T 300012 F LB & S000/2. % 755 ,
AL FETTT R I ARSI BTG KT HHE.

PR, ARMITHEX, BAXT26 LT, RITT
HMNPART, MARBITERITHARTSEEHBRIIMART
RA—HH, ARBITBXETMEITHARTREVEHLE ik
H, RARBITHRM, XTRARBITHIH™, X12.6710E
e, HPRA—IELT EEMEMH,

XEE, —MELAEET . FEARBWFKMER,
HE(MALH, R TET ((MUEAHORST) , AFIAR
WITHRT AR, ARBIFT—-FEEEEANREET, —FX
T T MM RZART,

ANRMBRANRRERERLRA,

xE, ARBITEREAPEA, EdXMHEA, FEAR
EREERS T XERFATITMGZREABR, URAF AR
BAEF. R L OB EABRAIEANEERE.

B2 XEHAT L EG? BRI, ARBURHEREETH
., ReetE#Hek, €%k, M4, EEBFE—-HERD? mE
BRRE, NESREAX, BERAABHEAXLEBN, &RA
RLRE, EEBUTRS @A —HERIRE,




IMERRAR, MERE. AMMMEEET, NEEAK
MEBFRBBAKRT, XEERERTUSLEMERT, NFRIR
EMAMERDIER KA T . BEDER, REALEERKR
—I, ARESERETHHEERTMAAN . XDRRIRE, B
R EF BRI,

EEBUFEHMKIEZE (RERTHEHBG) , REMEXHH
PATIRA R TR B TBOR, RSSBHFEENNMEE. B
B’ =50 MR,

2003 ~ 20104F, FEXEEBFEBZHISE, KEEMMG
FfeET KRN ETTAEA, SER—&.

3 [ K R BE 18 0 W BOR F M ETOE R R P BRI, A
ERKMK, XrdBERER, XESEEMBAT, HEMNE
. FRERSFY, ERERUTBLEREMEBEREEEN
B, TRIHETEEIHE, FRHRSLRN . KR
MIIRD DR, BRIE— P2, 200043 H ~ 20024E10 7 $hiEEE
XTSI TERIFRIHT; 20024E111 ~ 2010467, $#pi2#E
MEE. W, k. BB 077 BIEERM; 20114E6H ~ 20124F
P RIER ETT, MKER.

1985 ~ 19914F P2 T — 48, RoTMUEE: HA, vEE
T, TSR HK KRS SR,

1992 ~ 19984F SR 2 —%8, KM, HEKT . #iik=

3 }
o 3
@

(7)) HEBEBRAYBHIE oW




i)

BOEHHHNINSE  BWEMHE

(AT 37N

20024104 ~20114F, #MBEE =%, ExBiEE: vH. &
H., B, BAME, /K. REPH. MEX, IEERHOR
7. BN PR SR LBk, 2011 ~ 201244 AR R .

fERY . KRR, PR SHEIKBXR

HAMARIRT, 26 FESE.

20094 E T AR AL N B3 N13.5774270, HEEEF. B’
2. FEKTZ0? 2010 PEMFE ., FEH. X0, MIE.
#5. . E. FHUNEEKT 247 2000438 F2010%3H ,
HYKEME, LEHERS, BSm 2002t E, BRERK
BT =R HAE L BKER Sy, RS T 10427t .

BREEEE. WP, WIS, PE—FREEIME S TITEN
HEME? #3028, BRAI0A{CTAR, MEREVER
LR R T AR

kR, 72009463 A 31201043 A MEE P, BEARE
HORAR, BRRHTMERZNE LK, TITEMEEUWER
Hm G RN —8 . XBEEKARK, MERKZEREBA




B, HARERT KSEERAEREK. BERITABARNT
REMEFRTECK, SREHES. GFRESREEHY K
REER, R—MRIBRKNEE, 2008FE[EHRF LR,
20084E A Z 15712t lh |, =R R EHEBA ST
o BAREMS, 2008FEE—F, FER-EK, SRIKE
WA AE R, R T 2028 71127t

0114 EMERES, TRELL2008F R E, BRNES
BHWEES,

2], 2010F KAV EREATIMN T, SREEKW
WK, WEWERINT 2%, REEMEEK, 2ftREN
ZAR, KEWEEINSHIZETEHAL,

XFMATE, B EFERY KM, I EEGEHEH
gk, ®EHE, RENMRENLE, REPFHEAMAE. B
HEBY, BRARENTE201EMEFHRT . BHH.

HARR—EHEEBEHELY . BEHEFMN. BZ2011
oA LUSHPEBRT, MREFMTINE IS, MR, fERE
FERITH T REMIEF4%EKS% U E . 70 ERAE K S
IREEREATZ B, 20114 L4, BRBRATUE “HE kR —4”
BB B EE

WE, RIEREAALAMSRMBEAN, RIRTHAEZ, £R—
EVERET .

‘MN e

(7)) HEBEBARRHIE Wl




BRSBTS IR

B MRASEMINCHE (RPRERGERL) S48,
b EBAERITHETT, FAMENR, HEFNERER, RE
HEWMERLF, BRTHE, HERNSE, RABREERET
XAMERAEFERY R GRIRARYCRR ) |, ERERRS R,

R, SASEREREK, EEMAREHEENS, Xt
ZEEGETRERR T, BEERZIHARESALERT .

RICH & Rtk

REERERATOAN, BEXMFRITXMEEE S5
M, BAhE, REAFEIEERTE ST ETEL M AR
., RTMEREETFUTILLE.,

F—, XEMSEBFLEL. REAREER XRTHNE
HAESH{LETAES, WHhEED (FEAT0FIZTART) , L
AT EEAL R T, XNEERAERN, EEEMETRH.
ERMEBIEEFTENEIE. BRTM2, RRET XK TN
BM3 (EEKM20064E 2 215 LR IEBUHE ) . KARISHIZETT
Eh. BTN —&, XEH “EEESHANETHEMEF="
(WEBEM ) . RAMESSTACETLEL, XA =M 5k




H50LF,

B, ZENLWHTEHESALEEZRTHE, REFE
SHBTAS HRAKEMRS. 2001 ~20106F, BREXEMHFH
W 25K FRPEEERE

B, FEELSMYETMEEERORE. KNSA KRN
B X EERNETAERE, RSN RITHREREETAR
W, U EMERBTICKNYET, TARECKTRY ., £
KB Y LR A9000{2E T A, 300023 TT7E X E IR,
6000fZ & LAEXE LISIMIE, TR THER. RSBEEBEY
REAE, PRMARTEAMAGHIERBITZTART.

FILKM—E R EK

RIE—MEREZ A N ERCHERANETERE, R
LN EEEE AR e

BETARNTHENZFLUL, WARATHE, MENT
BRI G RO BE ™, Han19974E3 8 ( BN —ME
RIEHE ) BEITHiE, BN TEIERNMUTERE,. 8H. K
RIS SN 1 e

EFFRIKENET, REFARD “BET” H “BA” WH
R, FXMHERF S EKBKR, EHREE S BB H 6 E
REERMRA. PERERBERMETROZT, RIEERKK
BE, REGXMHEERATHLEBRM Y, thin “—31F

157

() HREBEBAHHEHIE HoW




BOSEBR-HMINESE  BBRA-H

K, HmE, =mE" . —$ESRE1999 ~ 20045, HiER
2006 ~ 20074E, =i#4£2009 ~ 20104, FEJ7 MRS R P
—PNHEENE—. B=. BH, =W bk, HPE K (2005
) BB (20084 ) EEELE, AUREANRTREK
BEASHEBE L

BAFEH A BREETRAE, BHRFTANER. A
MEEHAWARTEA —EWFHET E . #REIK BT &R &
BALRERL, BREKT —REBLE, ARTIHMEREEHEDK
A, WREWZ —, MREL20114E, FHFERKABELSE, &~
R ZYIHMRZ 2010 F BIRERE . ik KFHIERLEK
FZREL A E KA ke o

2011 ~ 20124 PHAE N, AR % TiT 3 [ 2 8 7™ WO DR A K i )
RERERR K, MRS 7E T [R) s A HE08 5 T

BEE T E7E20114E3 7 ~ 6 H W EGE SRR 1 B — 2 ms&,
WK FRER, BR2010F10A %], XERLVBHHFEERS
N, REXGERBAERPIB2K, H2010FEEEFRKTH
FMAE . XR A AK G RRIER A A SR,

20104E 103 E M T Rayr#& b L35000n/mijE, 47, B4R
B T8 ARE, KEBEI T, MIEREK20044 20074 K
ARRE, IESLESTIERKEE, RESIRAR A,

EPE, RS RHEARMAORLE, BMEREY




Bk, BihE X HWIE35% ~ 45%,

FREWA BRI A O B RS, ARSI/ T ERM
ABEARLT, B, £hEEIFEFEENBIANE, —&
AN ERR ERE KM AT LIEK100% (FE: XBEAR
B E AR, 20074 200848 F4E, EFOK A KRR
IR TENE) o

FHEE “Fourrmp” su

19724 tH IR B 7 B 3 L ——3% [ £ Rl & AU R I8 F1 2
i) B—AmEEB.

XA, M ERTFHERIZAL, BREATIHT. EREFRN
£, HERTI92%E, 9N2EREFIX—-FARERIEN, A
i, XPTHEEFT - MEFMX (B4, #E, KREL0
M, KB, ZERPE. NI1E) #RERENFET (XEE
i) , LMEEXEAMBRFRAEYEREE. FURMNERT %
EMBRENEE T EEAT-RA—RH, KR, XXMM
X TEKE . OME MRS ZMREAEH, BEER—EHFT
XENKRE. XENRBESEZTRMHRET (FTKES6E

-t %
[é;] -
© 3

() SEBBBEFGEHTE BoW




BB HNINMR  BEMH

R FHEMRS ) KETHE. 19714FE, XERAFTZEAR
PR, EmP R REEITHT .

EES WM FE R RHEH, EEESHARRZES. F
EERBROMUST SRS, WATRE, BRI
FIARTE .

EXAEABEE, HEEHRE “ExRmR , HER
4R (MBS . BllBES) T “XaRmar - 523
FIUTLAEEY K, P2 XEHHEAT DY L BB HH ERE L
FEURSEY K S L

AES TR

F_MEXRELSLNE - PENEHELLER, TOEEHN
METZE: “RAIOR “EF , BEFORELTXERTM
e REEAXBENENA (B8 , BIREMEABESLEE K AKL
EXEWET! 7

5548 - REBARGE, 498 - EEHBEHEFRITEAS L
B A BB, MRS MR AR, MO T KB R%
BRI, B T MSEBAENFEANSE. W58 “R




R AB B R 3T [ SO S U ) I 4 kR AR LIRS A At
BIm., REANS, MiTEEIER.ORRAEMEEERN, "

fE o R, PIEAIERIEY, RAXASE. A
o, IR TES. BRER. BP0k, EBTRZRESIM—
BRRIBAE . MBS IR OISO AMAERER. TS
HER, ARZHEERRE, MEZTEMNRE AAZHEEX
Fo, MZYHIE. AERENARAEALRETF R, X
RURE KA ST E ORI E B — N BUN . 2R 8 R SCEREHE
B A1 R R RS

W LHER, BT AERENERERE, EXRRTe
RET, BRVGREANGAZEK S, EEHDRBIETE .
flifg i, NAERBEBATFEMN., HEMAREHIEE . LR
BR. HERYE, QI12HMEL ., AR E LA, BE LI
ERIEMAT. XA, B ERSR A IR RKME,
BMEH BT E RN ERBERGE, BESFHRRS
THZE (BR) , FHER (BUF) HTHCHWER., RIEBA
HECRBURHLAE . X E K BBRKANERNEL,

LA A RERT | kTR, 51 RI5EEE.

AE « WEHTAFE D - RERRFEREFENPALSHR A,
SRR E B WA G R RBIR, M KRR, 205 - W40
AT MERS, BRMGES T A2 BB AENITDE - Ak

(=) BEEEBAHEHITE o B




= )
(o2 :
N 4

BOSEHI NN EEA R

(M MAEE_ANYEIER) , AREBMNE, ERIIETEN
AR EEEEESOAFMEKA, F—Xxi. L8R
JF—AER ARERAEE" , HEARAERCEEBIL/D
T, 48R, WY ERGIEEAEREEN N (MILETF)
TR, Wi ST SsAERE (EERSAY, @
AL E5ABEXR, HtthR AR, WAEELSFRERRY,
FEERAAEE, MAXEMT REFFRE T HEEOEE, WA
EFACKESR 102 TRBL) .

B M4 b 2 5 7 B K B i — R ST T4 L 22 580 B R
W AAEEHREEZ T B4 SARERMENE R,

WRABEEEH#,

F#S5-1R19994F2 1 ~ 2011483 A ARG, FATHER HA
A[EEZE201 LEE IO RTG53

%5-1 BEAF A FRMIER RN
i} B IE. AR

1999421 ~ 200349 H ER|Es6H
20034E10H ~ 20054E3H fFF18A
20054E4H ~20074E1H EF®211A
20074221 ~ 200859 A A0 AL

20084£10 4 K28, 20084F 11 A —KFEE.1.08%
20084 10H ~ 201041 A EMELA161A
201042 ~ 20115F 108 BRI A
20114E10H ~ 2013421 EMEINRER




MU EIERRM AR RGBRGETHE, RAIRMBATHERE2011
108 LEHEH ., 2005FEM2008FEAFELERE, FHEHRT
AFEBEMERE, m=1Fbr=EFRAPERT — 1 REH A
B, BFo~10FEMAH, PEEH™HNES T4, RATGERIL
5., 20034108 FFERFI20114F108 , —3L84E, 8FHFT961
A, RMBIALZHSNARHRAE, GRRNES261.45%,
8, 60%LL ERRTER AR, MR20114E10H Al f5 LB IEF
#, FiE S T ERTRERER .

At A E R E SR DTS HERE, IEFRATRE R &R0
. s

Els-1FE5-2k HN AR, fHs%,

(%)
7
n

AR

S= NN WhUO

-11
=2 1
-3 1 5
-4 410 ~20054F T Lo 201042 ~
-5 o T ) \ 201148 H

-6 ‘
7] CPLE#H

—8 1 :/_ysl

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
00 00 00 00 00 B 0% 00 0O KO 90 OO 90 0B 00 0T 09 00 0T GO GO 0 00 G 08 00 00 0O OO 0O 00 0O OO 00 00
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

O T O T L I T L O T O O O L T U T T T TS S I S IS T TS A I TS IS T I I
O C N CavCracCarvCarCavCrarvCrarCarvCaolaelace

%@w%@ﬁ%&@ﬂ%ﬁﬁ%ﬁ%ﬂ&%ﬁ%&%ﬁ&%
SR R P O R e

ANANANNNANANNAN

E5-1 LFHEELRE

163

() HSEEEBEAREHITE oW




)

2

BEHEHNINSR SR

=

_ﬁ\
O~ WwWhuoax oo N
————— T

-9 ]
- l 0 ¢SS S T TS S S T S S GO T VIS T W T [ NS0 W [ SN S N VN VN W et UA W U TS G VR WY VR T W 1 90
NIRRT SR M IR A TISE AT NIRRT NI LR UA ATI SRR HR RN HAT AR R A TR

AT =N T NI D LN~ O T — O oA = O o NN P~ O e e e 1
. [ERENES NESYRER : \ . X )

SRR e
—o— SLPRF| % —— JLEUHER A M RIEE ([FH)

M5-2 kRFIESIEFRBRENMERLER

HATTLUERI A D], (EFRE BN EokE; fRRe B4
ERRERR,
20024F LART, BLEAFBRARME, UGN LHKRE,







REHNEH
REMESRFIR
EMhEEMtHE
XA NI SBUR B
XERERA

BYREBEFL™

RERIERF

Be5RkK



g Aislob

19694ELAR, HE&E/LT ~ 85EMME—K, BT —IKHFISL,
B RSEMMAEEHAIE LAY, mEESHEXIE
WML, 2011 ~ 20124 B & BiA 19994E ISk R A5 )5 T k.

(RIT/E])

19804 19854k £ 19964

avE 7

1600 -
1400 -

19964F
1200 -

1000-%

800 19764F K 31| 19874

A 19694F 12 A FKEI| 19804F

o e

0 I T I T T I I

I I

19674F 19704F 19754F 19804F 19855F 19904F 19954F 20004F 20054F 20104F

B6-1 HEMBER

RAREIBUEN LK. BTLL, HERGAFIR=FH BN SR b
B+ E RPN T4 UN, HESFEKLELHK, RN

HAZHH oW




OSBRI SRR

TRMER .

SRTHARBRAKBFREYEEAKX. SRTHIERN
AT R HUAS A

HeMBEsh TR APRNEINA (751MZHH) , B
RS RARBRZNPM L B ZE, FHYRGF21MA
EARBEEZ, MRS, FHNE, HSXKERNA6NA)E,
RARBERZ2YMAEIZI LR, BB, FEERMEHE
REHHESMHEAPRNEEEEN, MAREEAHEN, &
SR, AL E NS FIAE S & & 396 BE B K B,
“WR” CEMT6THZAT., 20104610 ~ 12A MFAHEL, R

(FETu/HE Al
M 1400
= == 1S S| 11300
I oMY 200
- ‘;JA N N
i A 41100
i) - : - 1000
T A?u;g ,j\y Y /\.«\NI :
620 - A AAY A of W ' 4900
580 Wi - 300
540 |- 700
00 - 600
460 [ Y, I
420 [ ~ 300
ol RSO
300
m m juag o ang jang m m m m ju
7] vy < O < ™~ P ~ %) ~ <t
L m m @R m R K IR K @R
— ~ —_ ~ — ~ - r~ - ~ —_
E & K ¥ B & F ¥ B E B
2 2 8 8 § 8 8 &8 2 £ =%

H6-2 A& SHmMAKRMEES




HAETF 2010456 ~ O A SR M BURAMEREERTIE , REIBRMI,

EBRMEEE ERAMIKAR R, BEENAEXT, #EiRAT6TA
EAPATH TRYE . (HR 5B IR 55 = IR A B4R R T 3%
= B MBOR

20114F, HEAMFAEHEREK? RARB™N RN T
Bk, #TAME, AE201 11T ERMMTERAE, F5 BBE A
5, “LWFER” HSU, SYR01FEMETHBORE T, s
1319904 B AR T BORSE 7 —F. KL, WRBEREMN
19894ES A FFER NG, MRS EERS, MALRTHEES., X
BER—-IFY, ARMA, BELRH.,

BB RS TR

FKE1981 ~ 19994F —~HEH A GHE, H20FHELIS
AR, BRT19874EETTRRZE 1992 ~ 19934FKFI 2K,

2002 ~ 2011432 & 51 F R A 70T H AL

19294F, Xf i B 2 38 [ 7E — MR K & 3K I 204F A K & JE it ]
(KREKRARZIMARE, RMTEREEFZRIE T KRES,
W T RERER) .

HNAZH oW




B EIEHNINEE  FWEAH

19694, XRIBIREE—RE0FHEREMNE (KE, |
T IR RN Tolk #dr, LURETBAIRE; 1970545,
ZBEAFILWEAE N E TR BT E, AN 3 E X H
SHRE ) o

19994F, XTRiAREE1981FF R & AR08 (BT,
HIE. FHL, B, EERMNELIARNBRER) . AFEADR
A F1955FEM IR « FERMEFR « FTHH, LIRET19464EH
HOIR « ZEAKET

g AR, MERNEE ERHENER K 5
W E TR A% A", THERG-3, FEREMGRAKE,
HEFRET .

1000
800
600
400
200

H6-3 FIRGREER




HRSAMESRAIE—T (JWLE6-4)

(%) (ZETu/mf)
1600
- 1500
- 1400
- 1300
- 1200
-1 1100
4 - 1000
3.5 - 900
3 - 800
2.5 7 700
2 ]
1.5 i
1 y 4
Nt
0.5
m jusy I jung jnug jong ung m m o
[o\} o~ (o] on o <t <t v wy <t
= 2 2 E T =T = == =X @
& H & & & ¥ & & N i
15 e = I 1S 3 3
(Y o~ (o] o~ o o o~ [} [aV] ™~

He-4 RNELSHE

AR, REGREAAMER, RIMRFHFAR REFR" o M
B, PEARRENZFEREM, PENSFRAPAMEEEE

ARE, REBMEESAHR . FELZE2002 ~ 2004F & BRI,

eHt5 5 it apis

—A Y, BERARKEY, WAERKN,

...

HNAZEE oW




BOERT AN MRS

19984E U3k, E#E. dbE. WM. BIIMBEH—EHBIEFR
5E, XATEXART?

xt, MRHESITMME, L& JOT 5. BIIR BN
—HAAE2R R H AR E A,

1998 ~ 20014F, HLHH250 ~ 300 X0/ A, ¥ HE #4000
I o S8

20054E7H21H, HE&MBE0ETESL, HBHEHMTET000
TAEAKRESR

2006 ~ 20074, HEMBEHE, LEFNBE. WEHTF
B,

20084F4 ~9H . H& A &M 10005 ETBE750ETES,
b, M BEH RN AR, FUMARREN20%E, il
BHEHERR N “KEBK” 2077 ~ 400770, MEFEITHERG BT A
. 20084, HESHEBM—ER#E (PE-KMER1%) .

2009 ~ 20104F, HEMEILT-BE, BeMEET1300%T
raxE], ¥ UM, b BUIBEMIJLESE, AF170005T/F
KU L, BEXRETBE,

XAR—FIERAE, KRIEREN ., EEN “H85
FEBSEFR ST R, Bl BN, e B, —F
FKRGMARAE TR &4, 1240k, MEAKS, wiEgd:

o




XERRATF 5 AEMIETEREM, R BN
JER R BN —HRETR R RS PR EER T BRLMER
BELE 124 LB M AR 28 A & F I KX MR iR, ARRE
1] S5 R AR AR TR AP IR

EHBKRE, £RF? AMLEERAINA, LFBEA
ERo

W eI E E IR EAE— AN, X S8 ERYKF
WARBAT, 1248k — EATE S ERYAE o [ R B 4 9172
Fh. 4, EFREEKTF, B, BELEARIE, AL
1E—4, F—XBAEREEMATSBAN, BANTBHEXE
HIME R (REREER) , HRBHERFRARAEKME, &
Ja i RO SR I 5 ROt

A—BARESPEEMHY A", BFEE. Bk
ARERAE, FREEVEGAEK, FEERZHARHAL, X
SRR ERBNL, WA S E BRI,

AR B SREK?

Lt & ERORE LS M AU T B E £ B HN WA —1
SRS, ERMBERETZE, TE T RAMLHERE
BT o

EA AR AR BER, TR (AN R
), TURET, WURAM, BALEREEREHS, &

HNAZE koW




— k
X

BB AHNINEE  BEEHH

T RBI,

SRBKE T AR, HOPMRERE, FEREA
fir, BRETCAM, HRERAEG LG, B—AITRHKR
T HPERRE . Bk LB

A BEFO0%EEIS DN [ A FIET B KR E BRI %, #5
1T B RE T

SRR R 195 5 — N APERERE, BERASIN FRRBA
HO K (0L SR

KEA A HAR E N, BHE20EEF, RABRZE
EB%, BAMITGERESEEN—BNEEEARES
BTERFEN . — A =FFRB—BORE, cOfNTAR
BARERT. BROFTHRRENE. BRMBEFEL
AMEF TSR BEEE TN, REET . AEEHM L,
AR E RS T

Hy -4 BB Lo e — B R P ML R AT A D7

BB E AR A EME, EEREGAME (EHh
FSIEMES TRMENE, XRTESE) , BB EHRR
{8 FIBEST 3 3t AU 224t . OMBR 3D R BE L R ARMEIE ? SRHLEE
REM=HESHALSE LE - “BR . W e

BHBREREOE, RAEEEAESREN, Ko, B
LBEENEES (KA) £%, BABN TR, HLEHSE




R RRE., B WEIKE TR E B ZWHIL, ST
BERW T B K, 19964, REBEARSTIEI19974FIK
BT S5 ABASRINRETF . 20084ELIFT, REFPEAMREK
HREIRAKEEST M.

Bk LB R ER T A7

LA G PR E R L BIB9S % EHE, ABA, MUIKELIR
BT

MRBHYTF, WABBHEHIIRE,

LUXABFTRMOKAETRE R LRRA K, HEEH
BEE S BRI TRERNASEERMmML, HEhsHEL e
%, B mERLEIT

SHFEAZHNFN S, AEBRKOER, T UREL
fhaEs SERCE B RIEHME, S FRETEU EMSEGHMARRE
BT (EEH., BA, RKEEMFHBEEIK—RIFRTE) .

SE WS I Zh B i 5 B R

P EM B, BIEFE34E (2003 ~ 20054E, 2006 ~ 2008
) RAFHENEFRYEIAR., MEREARZE, E=FTF%

~ ]
[4)]

HOZHbE oW




BOSHRFGEONRSE  BIHHSHR

EETRETFHRERE, BEERE.

YHMEBEESERERENBELPHRARIA, —H
E# (2003 ~20044 ) , 3 (20054 ) FTRRMARE, =§
(2006 ~ 20074 ) KIGEEE Lk, PU¥ (20084 ) FREFAE., K
(2009 ~ 20104 ) L@k, &7 LHKZH, XBERMEHIS, H
REGEE NS,

BN “HF BEFRERRHSIA, FTUBERALE"

B, FLARBGETSCET B 5& 0 #itk.

20014F AR, —SVLRE A BT R AL F HIT R
B, FHEXEE R /N BRI R B B A st & R AR R B9 A 5
MR, RBFHAH TR RIRT 0, FOAIRARR, SGHRAE
BHFHERESESN/NX, PEZERESIFNERER, 4
BB F IR EF, 5T RM i E——300000/ F K. fRXRIEM
SN NS LA BB L BN X

200547 H LART, PHESHMAMMEAR FET, K RRBEMEN
BTJLK, BETEBOET/RAILAKRAZ T, RAEHEDE M
BT, MBS KEWERERIS%UTT .,

FTLAAANA, mE s, 1993426 A A Wi, mE
ZEMNENEHATET, BM1997 ~ 1998FERE L ESMAEIL, 14
THRLI SE PH SRSl T o

HREAMHRAEEAN “FWRAR"  PRHHEP REBIT.




BiER (FAZXEROA TR, LBESPRRTHER T
) ReRAT I REEEHFIRDIEFZREY, KR
BRANFLSEHAEEAN ., E&NRFELM (BFE, WM. &
) [E]EREN .

WAMFTERAN. FTURABAEFERE . BRMERKML
MR, LA THREBRNKSLER. PRETAETTGE
B, REIREHALN, REEREANEE, EReREHT
EoE R EE R (T, BE. B=. B, BiRR
) o WEMBL, M REEMELER BB RM, THAH
e & (R HIVERRERIR2EE) .

LR, RXFRSI AT R ERR, IRARIKRE
AER, REEbEERZGERBEER LIRS, HWEXEEFLR
HITHEE AR PEEETHEL,

EPHE, AEBGRARCHBIE SRR, SRR
ARBH R EH RIS

20074E2H . 5H . 8H, RN SEBRIWET, %L
BB, BTBOR . ENEBBUR R AR

20044E9H , BT “9 - 147 1T1ERK, REBVKESCEHE
THAT, GGRART, SRREE 4 ERER BT BRHH
RT, HFXBEFHRZE, PERHTOFTRTBIRT . ME
WLV R A20044F4 H 58 PRV 22 J5 FF AR EY

NAZkbE o W




BB AR BERN 3 )

N R20 104 FF 4 9 B3 7= 2 MR R IUEAR K, BURTSEX
—KEZHTHH SRS OWME, BERTAKY, FAEBRK
B A PERRAEN S, EMAREBEEEANE
Mo ILRINBEEXRBNHEARTEEET X,

FKHN R A&

FEBHHRETIo0URBAORLD, ATRERELSZ, A
AIHEBREF 210/ RN £ R7

RETHEN, AMTABKEAKRBRNZE, RITHMEL
LR RETR?

19704E LART, 3R EME B R B A CUUR B EkAT Mk A B
HIESL, MRENXRELFHNBITHL. BHHEY 204 R
MR EKMAETIME . 19705 UG, GWER TERREFHRX
BNE. PEEANSRENMERBROAMULERRSRHEERA
Tl FHHER, EREAZTETTHKESTIZ,

20114, B ARBAMBRETR? HEANBAEE? R
HE, M2 EZ@ T KRBRMBEN. RREFEABELTEA
B EEAME A7




B8 & A b

o [ A A0 4 B R E R BT A B R R R AR

o

A, PEEAERTI MM SESHKELY, 82000414
¥, —HTE3.06MHTAFM (E6-SHRIARFIBNML ) -

GEouAaEl; RIUAFITK)

4400

4200
4000
3800 r
3600 -
3400
3200
3000
2800 |

DASND

y=618.20¢0-1681x
R?=0.9182

(B WY S O LT I ¢

Hifh 58
¥I{E=3.06

3.46 \

92,99

=205.19¢%17%
R*=0.9824

A

ShiohibhbuhobhdholhonPO N

L1 L) | OO bMWD S N A O I 0000 DN e e ot

W= Oainoin

¥R ST R A SN S ) G A CONY U O 0 s (o A (0 (8 Ll |

A

SISO OULWD AT

P
Qatn

1

—A- B A

g %
g g

N

REEN) — HR(EmY)

20074

20104F
20114F
20124F

£ 8 §

¥
N
]
(gl
- J HuA A L

S 20034

&

H6-5 HAEMBSHMXR

NS o ¥




BN SIS

t E M AT B 20004E LIk, DIFEEL0.16813 K, EEMIELL
0.167SHIFEHMK . WEMIKEREAREISDIL L,

WIET M, xR ARTEATERT, BEERIHINR
By XRAEEAREGRS; KRN EHESERUE AR
ERWER ME. SURREN, TR HEE SR
ST, EAHEEEE R, TR AT (A
#e7 ) RSB R,

WRER, fFaEm&. BAK. Bsg%, xtEEDH
B OB A R B5% , R B B HIREH “bBE EA i
B BJ1191/20,

WRIFRU B, AEIREE, #H 4R M TR B,
SR AT A RERIHIIR.

B A S LU DR RARIEMET (EH%RT) £M, B
057 52 ) 5 BB U 2 B B OB, , A
LIS

SHE AR, X ER B HALL . R AR5 B
WM, RN, TIRHEE AL, BHRTEER, 5
S0 P T BT

B o R B M AR RO B B R A
PR, BILARL.

£ 5T TR BRI R BRI, SRR RE RS




8.8 FTZ TR T HLRT B “HHE” o B ALTIH AT L f S 2R A
PIITIE: N

EoUTEES, B2 %RMBHRFAEMANIXFREXR
RAFHEYOERE, EEREG, oTLARAEREN—FHHFHNE
(BEE-KMAFL) BFIT. FrAREARTFRI2TIZRITH
Efi%, FERUEHEEFERN.

XARAEFE L5 KRG, MR €20004F L
¥, PEMRMHE, TEFERKEMXEMBAY, UKEX
FHEFREEREME LR, BREMERBT AIX T X

P J:0piE:

B ARTH LA AR EITT—INC G BB i h R
it mE.

MNAEREM . TS, ERRXHEREMFENRET
BUR

2007 ~ 20084F, HEMEFHEMBORWR T EYRN, 5%
HrxEal—&, SR THATEOFR (XARETEA
H, — AR RARKYERETE) .

2009 ~ 201 14F, EBAk A 17 T BUR B3 E 5 b 7= MR B R Y
R, BAR2001 ~ 200445 FBK if 14 55 1 B 3 11K ) 30 K
BRI R BT,

BEFEMBERTL2ZERMEMNEHMBAT, UKREE

NAZHH oW




BOSEIRSE BENFE R }

ZFREFTEAMETTENE R, ERMEE - MEE3FELER
AR F) SBT3 (1986 ~ 19884F . 1992 ~ 19944F | 2002 ~ 20044F
2009 ~ 20114F ) , FHFM LK, TEHRKHK, T—H6I5%. HH
T2 100% R A I R TT SR o

ANHEAREEE, W45, K—Bish,

HERURT

HhmEEMmZg

RHE—F—RENY, BEHRREEH. REASRERA
WRERZ, WARTRERERATHENEBWE S, EFRNR
FI100{ZBRE/HIC, IREEG?

—AMRREEHIRT, EHTHEEREY?

— M AWRERRT, AEEIIREEMR. MREE—Y
BEREAN, REMESBEERETEN,

XLKRE. At
B [EI 220034, S T HoR T B AE7ERR L, IRTETHT
EEPIR LS




OF 5,F

Q@ '

@ P EAHRIPT;

@ HEEFHBR

® XBEMET

i, MAEBREVIR: EITHWE N M2003FE2 KN HE R
LTHES0%, MEEARER, FBTALMKI00F T KIEKEISOF
FHK. WiREEM A7

— AR ERERES0%RRT, EREVEN I E A MRk
H5TRM?

—ANRBTEAE F 55 T BELE A RT3 8 4P o B A4 B 3R
kg7

EUaRE, BRESHHMMERE, ERALESE, ©F
HER, 2003FE—nFTEE, F007FER—AF

FrLk, BEfERERET, A REREBENHRE.

B AR E L N Z WX AR, X Rk
EAAVHMARE, BRYLEILTIA RN EHRRKE,
THFRERARBAMEE, HEFEE.

REEERST “MERER” dHEk}
HEMMEERERTHRERN, REARBITAH#SGHE

" 183 "

HNAZDH oW




BOEBH AN EIA R

Y, s E G EFRE A R R F H A
FIL20034F, 20055 . 20074 =F R % “BHERER” 5,
HRFETTERNEITESERETHRER “HMERER" 87
20104E A%, 201 4EETHARZFE “HERBER , E5T

GUpEY C R L

£ TiEEERNAREE

B & WP R BA 2400 ~ 600K TT/# R . Tk R HHMER 3003
JU/ARF o

WwHiE, YESHMEREK, HMLS0EIT/A&R, FFMT80%
To/EE T (WA M) BetE, REREmER “MERE”
7 HEMERE - HSmTRH FHREA? YETE “HMEAR
ER FRERBESNEE. BNESNMZNUELEE,
B AR TOR BT R

N B nrEERtR

HA#EMEELES, YRTRENNEK, EhemME4LR
RUAFELY M, XTHREHK, HFELBEEHN
B, BEFEKIIRE T E S KKR,

FrLl, BERBE, MZEEEFNNRE, WAMMRB
JOE 2 5 — xE B 1]




HEHRK

HEMETMHE (L2010FFLLETMB/ITE) AL =ZKK
B, FC204ER9RET (WLAEI6-6)

F—WIE1895 ~ 19214, EEBHARBRII, FFEE 1165
A, XhEEEMEEAETTEE FRENNE (XEH
GDPSMETE1894F K E ) . X E 1900 LARTHLAI307 2~ B gk
BEE T ERBER-

55 ZKIE1950 ~ 19684 K E 5 KRB, FFEETi20
. 1970546, KERABEREMAARHEANTEH, KES

HAKRNRAEL R EA T,
B ZAE1982 ~ 19994F, I AR, FHL. F84k. BB
PIRHE bR R KR R
(%g%/()ﬁﬁl) 4000
-
2000 + 1 2000
1000} " oo
500 - " o/ 500
aso| wiBam | 250
125

125

H
H
A
H
A
H
H
gL =
A
A
gh-
H
B
H
H

— e e et o e e v g v et vt oyt et ety

L T e T N e e s e =

EREEAEFEEREREERE
£52285:8535885%88%

H6-6 150% FLIRMASMEED (R2010F T EL M)

185

HNAZHE Mo




4

MRSHEASI WEN N g)

WE KR — T ERIMN N, TH—HE, WHKRENET
WAHIH, BENRMS. BN I AREREFE? BEXBTF
MWEZERETES, BOMEPROE, 5 DHBMEE
SHMRK. BIEXOME, MFAKRKE, FARER
R, BSORIE, BOEMEESTHRE.

JLT BT 45T 62000 ~ 20104E X B S M RBIDG N, FE
RHT. BT, BRMT, M. K. £. HOEHXELHE
BIFUREAER .

2000 ~ 201 14F, 5726507012 [ B A0 571 B 4920918 T o
H, PEEHEN &N, M ECDPA SR N7% ~ 9%, F£
3t 2 104 6 7 B3R K .

B e ONERITREERAS, XIRTREFHARE,

EEE6-6F197T4F KM ESME. EAMNERKE—F
B, Bk, %, BRIBIE, BEMEBUES, ARE, 71980
AR ER.

B B EBIRMAHE, TR E ™8T KE50.5%k 6
%, 200%TCAREIFRE R,

Be (M) 5EE, HARMN “EEAEHA” BXER,
AWM, FBEREKAESEKTS LA, ANTESE
. HRET6~ 2MABKIEME, BERSME TR, EXE
B A A 2 AR %K.




B & 850K IU/R R LA M5S0 TR LA (201041 %5T
), WMRISOFREBBEMSTHE, HHLEM, WRIBAEK
EEIFRAERECPI+2% LA £, W4REEH MR HETE6003
Ju/BAlEA.

HESERTHBMAAEEREHN . SRI10EETHREEK
BT BOA M ER, HEeEME—KE—KE.

S )
o 3
~ 3

HAZTHDE oW



v 1101284955



B
S MK e 7






1995 ~ 20114E0 “pEEH” HWKkHE®

W RIKAIIRE) F1, B ek B BAREF AN FRFEA
FRR LR . EERMBOREHA T T 191 42 49 Sk BR A0 Tolk 22
B (LASTIEESRBRAER ) , L0 AR SHIME®
(L1929 &R AL R ) » SEBEFNRRAYE RAE,
WRIEHS; ABEFHRRAYERE. 2XNH%; LRM
BEFREADE R T19554E M /R « 3 RFITRA S

HIRBR N EENBRARE.

55—, 1996 ~ 20004F fy 3 = ELHK PR o

S5, 2001 ~ 20034F REMEEKIRE S A “BRBEBKME
RWOK " TSBZRMITEL

=, 2009 ~ 201 14 RERHIR 3 & ) S0 B Ak AL B SR 4%
VAR E B IR K TR THSPARM L

504, 2009 ~ 201 14F B & 1A E 55 7 1E L BR A% SR SR f & 1k
FEAARIRCT BRI —1F

RERMERD I ARBELRBELRHMIK (Ultimate
Bubble) T, B AEEWKINMRFEHASTT (HK) Wik,

HeWkEH, CRETABAENGEANSRE. BLEn

O AWHAFEESH T M P HISCHRS]

S5

.,.
|
5
&
b
[{e}
—
©

BN EEH B~




BEHA AR EBAHN

TSRS, RIE T EHEARER =, RAERWLUEE
T RKRB B R SR BARR B4R E, BR “X%"
W BT =8 R AR S TR 200 5 LA L7

e (A MiEREEHRERMNEHBEREATHMT. K
PREE. MR ERTRLTRY,

Peak Oilf HIE{E R B 20t 2L 60EAR LR, —E7ET 7 LR
7, RZHWEE2005 ~ 20124 A BEER, FLEER, H
RRE LA HRRELD, A mEAREERLD, Al
BAEAEERE, REAMMEESE, KB T 12055/
L F200ET/MELL |, BRUBER—E4SHME, kMg, %,
. HEKHEFRH=1KE.

XA AR IR HUE R TS 5200548 /M i EREEHR
FHERA X, HIAK, 2011 ~ 20124 REBEMN— NP XER
(AR ERBHFRENEK ) . 20084, BE&B2—EEI740
FEou/ax M

ZEEREKEEEAH, MBELLREXESZHERERE
AR B PHRREEM. REXZEWEFRFREARTIE
WAREEMPE, S NBEREESA T,

Bubble 1.0
HEKMHIR F2000F3 AR . BERVUEE TXNEHEEN




WK o

B 5 AR R E B AR A R A — g R i i iR S A R B AR ¥
BT F TR B R N R

NasdaqiE & EEF BHRE , F7-12NasdaqBi & # AER . 1997
. 199955 ik N B,

LR B 9K B 77 B Se ok B B AR FE BT A A AT XT T X R B R T BR
IR, B, HANIXE I NasdaqF L R ZfE{E BT %,
BRA AR, i “WERT  BRWAHE NERR, B
Nasdaqzk R 7E50005 LA L B AT REMER75%, 2500 ~ 500053 B ] Gt
B25%, MR ABEERT, WAL25005 8 850,

R EHRNBE)G, 220074 Nasdaqg A M€ L2500, M€ 2500

RBEEA, XETET,
(fZ%78)
400

350

300

250

100 |
50 |
0
_50&__4_ ’| ' ! '
2 2 2 & &§ &8 & &8 8 3 & 3 &8 g 3§

B7-1 NasdagHE &#EAFR

193

AR i~




AEEHANHE BEAWE §‘)

BAL AR — A Nasdaqg X — K% 1 725008 A £, 45RE
FE—HA—G5R, MEBKBI2500 LA F T

BALTEAR B, H—KiBNasdaqiki% £2500,5 L1 L.

BAREM HGR, MRBRARAEMN=H, HBRELT
ME2% ~ 3% ( N FIRAERL0.25% ) , TRATREF Nasdaq 26505
EHBRBI250058 AN

Bubble 2.0

Bubble 2.02F A WMERWIKR, R ERRT (KM) &
HidH.

X FBR BRI E S AR R BRR IR K S
TIZBERMp B (WAE7-2) ,

FIR BB IR 4 F) R ELAIE B Nasdaq i T BETT RS F 2R A,
ARl R BRI A

(%)
10

19994 20006 20018 20026F 20035 20044
Nasdaq S&P 500 — EREERES AR
H7-2 EBEBKBELFIFE S5Nasdaq. S&P500ER




Bubble 3.0

Bubble 3.070 R X iEREA MBI EMES (B M 199244t
IERCR100, EEEN1990 ~ 19914 FHF=HEEKBER, FEAM]
“—EARRENE, TAEMAFFAT . 1994 ~ 1998 X EAFE N, H
REMSFEPEAREN]K) . 221005, FFAEEERISEIE
HARRE KKBRE S,

Bubble 4.0
Bubble 4 OMTEZEEME T, BB T, KU RET, WEHMN
FERAMITE TR, 45512004 ~ 20064 ( BET7-3) ,

(L)
0T e

m AR
3004 2z R

m SHE
250 2 AL

m R

TR DR E G moE R Em R R ERE G m T
MO\MO\MQ\MO\MO\MO\MO\MO\MQ\
FEeeeiiggeeiegaeee
£E85KE88s:::8:58¢:8¢¢

B7-3 £EHHNICHR

K

RESHE RS~ 'g‘)

#




SHE WIS SN

Bubble 5.0
Bubble 5.08 B4R 50045 30 7E Bt W IR SR 52 9H -

Bubble 6.0

Bubble 6.0F Bt “HEEH" —ihigh, PEAKBERE, AH.
WEFREY, ZEEAREVELT, HREY, REHRhigh,
EEBAEARRRAOAERT, . ROFEHKT (RET7-4) .

AR ZHTUA, 25T MR-2%0F 2500820075
SR, ME025%, AR SPEKT.

300 T T T T T 1
1
] T ls
250 r e i oo i
250 | wlvlﬁm_ltr}! {{fﬁl;ﬁ!‘ld:‘)“r‘- —>=4 [ Sharss H 1
H R 85X e, 1] 1 20084F7H3H !
500 et H180% . i1 -
2 : / :
200 | : l[ \ -
. 3 [FORA TR ——> L P !
iR 150 2008425 F127H 0 \ \ !
W 5\ \ 4
1150 | N \
jﬁi 100 1
100 50 L
200843 A
50 |

0 1 1 5 1 1 1
20024F 20034 20044F  2005%E  20064F 20074 2008%F  20094F

E7-4 mr. MAES




Bubble 7.0

Bubble 7.0B7E%, BK3EFSHi=WIIRBES/E, BR2001 ~ 20034
—F, EBRBEAEMBATR . “PABFHTEIKKRE
BT, ERESAPENENILEL-KBE (LET7-5) .

HNTHBEHFHANKRBRRRE S, EEMHATFE
2008 ~ 20124F HAE W KIS JLF 6T 4L ~ THALETT, /Mt /\ELT
THHRS, MEBE R, ARETeALETHMBRTE. &
HEEAEKRT . AEXNFREREIEEASE.

(ZETT)
800 ;
o ZUSHEH

i 2%

SEBTHS I
2 & g

g

o O O T W O O &I O mo@m Dot om o m o
:gag:aﬁﬁ;’:&:S’.@“*
T A @ @8 @XoDooomoR oo = = 8
D e i I e IR " W B 7 o S T "o N o N " o W —
§ F ¢ F ¥ 8 F B 8 F € 8 B & g K
S 82 2883888 8¢8¢8¢8 ¢z s

B7-5 REMEED (L1982 X TATLLMNTHE )

197

SERGF BN 8




ABBH AU BEE g})

CRPsh. FRANMERNEAR

ETLILENFAEFERERE, BOEBRES? BAIRE
WEBEBBAERER. MEETHeHE, KEBHE; B2
RURHE, AREME, BRFETTHL LMKk,

HEZaRmMCERGRET, AANERENRNE
B, MR, FEERBTHAT. EXHICROREAT G HEKS
TR, RTCFE011FEP LIRS ok, —BEWHAR
R LB RE L, RETHRRESREBRE, 2B
EMNREAVCH (ERRAFR-ETLE EA T8 T B
—EZ P EERERRMKERSR) , BER200743H ~ 20084F
3A 8 B TTERFEATF-B—HE,

FRRBON R ETTIL R R — MR B K4k R0 H LA B
IR . ERERO A8 R TRR BB R Bkt Sk, BRAOBT BRI Sk, B
E25F H20065ELIE, @REKSEF FRZEREHaE, X5
KTESHHERAKRR . FITBT L (200646 ~ 2008474 ) ,
SRIG XUk Sk (20084E7H ~20094E3H ) , 2R X &Bitk,
ELHARTE, TRABEFENALS.




WAL REEAXRRINERLT, M TRE-EROR

MR, HH I RAT LM B ERNLEF R R
MBS, Hoan, —MORUE, BRCFIRATIRIBEE ., [HEA20tHL
0EEMRK, HABKMEMEAR, 2001 FXLELHBITMNBOR,
XK BAEHM, ERARFELEAEEY KH UM
B, MREKREMERITR AT, LURBCESF 83 E K
. Afta? BAAARFRERRTHIE KD, FARERIIGE
HBEANWE. HARTELILBERERFTERLS, HE—1
AT B LBk BB BiEK—H.

20105E9F, BHARFTTMATICR, #BHITARIME, B
EREAE B ICTHER B, RERMEHELRNEEXEERE

BATERMELT, ATRHEENET, BRXERLRWHE

Wi, A, WAMBRERF, ERERBEECHMNE, FE
ek, REFRTHMFNTHILER. REAHEAMEK,
WCH I Z A BB, MATEZRMRITERR KRN E R
EHH, BAERBALRBEFHRLER, X, XTRER
AT, AR T HAtREAAE GRREK™E) .

1999 ~ 20014F, HARITREE, HA#HBUEMBOR (08
Wk HAEM, kA AXERKKEE) . BEANEQINIATT,
FARAMIRKT0/E HAEE, W49 B TR AFITE .
EZ, ek, BAEFHARSERENSMES, LUEERNE

C199

PR BRI~




BOSHIANINER BB N

. AR, 20034, AXREFAEFMALSME. AEE
AR HITERZ S, SHEHES B ARIMCIES 20% ~ 30%. HIT
ERRZ GBS RE LGS, MHE, ZEUHENTE,

200742H 208, HARITINE025%, HAEFATKE V&
Ff, FBHATHE, AEFRESHTE, FLREHu4s
FHE, MULPER, FBT20074E2A27H U RN —E, A&
R R AR, EHESME-RAABKET %, X—§HITHEE
TTNNEA, BEFI2008453H

XEHITEMBEARR S, BEIE, &5 EK20064F K 5
%, HAFEMHATEFFEARBEKRYHES5000/2%T (BEH1S
TILERTCEAN SR ) . BEAREAEMBNFLEENAS
AERBEEE, HFBT HE200744 ~ 5 5 RBURIT TG
FIFRLIBORK & . —FHEREIL BRI TR, 4%, &AH
TEMEAKFE, SMEN. XRERREIBEEE, BEE
AEMAM VP ERESERRRERNREREZ —, AlLHE
o] LLSE I P A OO B . ISR EE —TF, FT—KBAEAM1H
AR BRI E R =ik, T—R8T, AT .

20074F9H . REMHEBE B ALEMEAFYS, Bk E
Tt 20074E3A LASG, BILHEXIYEH TILEAE, ATICEAR
Wl e, 3EEBTHEIS0% ( YRRBIRAFAME) . AHMHEREA
REFEEREANNS S, 2007434 ~20104E11 8, Fatassq




AEAM A TAEBER T REVEAPERES, B HHE
10~ 11MAZEA,

S RABRINCRGBRATILETLLER, BABP SR
PE R, A 41/40 ~ 172012 . HITHEF BAH KR AR
¥, RIRTE B A 24T BT H JTE Bl s R8T R EMREZ
&, AHREMN, ELEMRAZHEAKBHKRERN, WES
EBERARMNZEAKEHEKRERN. REBIREN “XTE
Be, BORFE, RTH#E, AR, WFR BTEM, B
ZHEIE" . BEEITARABYNERMENR . AMBERAHE,
MARTAMEFEAR, EMERUBHNESHTRRERF, HEE
MAEBANRT B HIGHFEMTE2001 ~ 20024F5L AL T, 3
20034 A T8 B K HUAE

[ S s i 7 B 40 55 A L F20034, BR K FIRERTE
2001 ~ 20024F M T . B FFEIL—H, FEBERFX
PR, HERERTRES ., RORSLNEREHA, BE
2001 ~ 20024E B EER B FLELE ., iMEF. BAHE
W R RN, IERFARITRER LB, WEARB2%, T
1999 ~ 20024F s M Bk IR AN B B 4F 2 8%

2001 ~ 20024, TLHf— AR BREMLEZFHECHT
B L —E/NETFRRMEAS L -, S27%/NEE
WEBRIT. =1+ t—E/0_0F, RERBENEET.

».‘ 201 v

AR BB W~




SNSRI

BLAE I T £ P OF AR

20084E )%, EEBUTAKEM, EBRMETHRBOER, FF5l
R20094E3H, EBMERMATMNE, “BEXE" RAKBHREER
SR EEH ., BERRASSH QMRS NN HLER, #E
Pra:mBFR B ERGE T, 20094, EILER T A KL E6000
{¢%TT. 20106, EITTEMREAFE000L/23KT,

YR, BremARIMEFERENESEZTE, AEMK
FRAEANEFERE. REMNFESHEMEFSHIBRBLHR
B, BAANEFEREMITORSREMEM,

EMBEBRIFEARENTT, BEHESAH/NMAL, &K
PER IR €, REMESIAMATE., EAREREN, HEE
LT, HA-XTHET, AERSBEXAHE, IR
MERBRHBIERSE, 20104658, FEXKEE—PIRARES
ZH2M AR L —K . T—RETLEME AL M 28
15 FF 4R WE.7

XEEFF ALV OaERETCRMBER LA, Eooxt
1R 2 R 52 T B FHE 2% o B 50 B G LR, A TR o o Y
SR, S E G IR, B TE RS AR TR A
R, AR — B BREE3F (1986 ~ 19884F, 1992 ~ 19944

2002 ~ 20044 ) ,




E7-64 18 2 JLE MR TIEECES, RITHBMIRDETSLUTHE
BT A

90

85

80

75

200847 H 14 H
m I @ I X I @I T I @ I I @I @I X
A = N = N = N~ N =
g Fr i g il igegiget
s 558 EEEEE8E8:z:5 38 8 3

E7-6 ExiE¥ESE

ARMBICH

ARMHSHICRRAEEY, FUNBHLREIEFERE,
FATRE AT B9 A R TR A M LA BB, AT ST
ARMRFEFHERY, ERZETH.

203

FEMHEBAA it~




BEBE AN WA

HiCE

ERER, 2007F LG, TEASHFEME, HEWME/NT
GDPH2%ET M AR TILZ, Bl —4ENR2 /N T 10002 56 TL R AHR
ARTICE, BEfmlE,

AR EETHIEICRBRTH 27 BYT 5 EHEE 5
RIS B . 5780 Ik b AR R R oTIE BAL B ( R It H
flatE MAICE) |

20094F12H , RITHEBB0AA, ARMEEITTHHICRLN
6.65,

200956 7, ETHBTH8sAL, ARMAETHELRY
$6.93,

SMERT IR HE A, B RHIE % THEBTE SO BT B I T REZs
AR/, T LRk Ls AR K

BTEA, o s 5 A 55 - MR T K, SR TR B
AR, HWA 2 E AN KE RS R EE

HARKNERKEABERE, HERH2009E5E, 201044
AR, EMRTRESY RCEHTT, RiTGRE LE T,

BRLCE
HBALHRE AR MX &5 H IR MACFH1E,
thin, 200945~ 61, EmfMBARK, ARFHAMICRL




BrbERFETIHE, FREMARMREINETST, ARTH

HRICRFAZ 7693, |
ETHEBPTATHRE, A\RTBREXTMKIT., HILERT
W {H o

AR T A EMPPPA3.T5, %4683, WA:

3.75/6.83=55%

BP AR ESSICREL BRI AR VE SRS, KBS T 10070 A R MiAHAE
3L ToFE R ERESL B AR T 5IRSS -

WFERMEBEMELR, HiigiCRER: “THm” &, $H
KHERS55%.

1980 B ER60% A A, BER65%KA, BT LA EIE
Z, g#EEAENE. hE, HOSVAR=ENR TITH
Ho BEAYIGDPE2ALXITT , BRFFMILAE TR, K
BHEARXN SN SENNEZ .

19804E M R E B80% A (IMEFEMRL) , HER
40%, FTUREDROWHRASHINE, SNAZTFTR, RidiE#
BE5S (ERR1997EEREHLRR, MBFHFEIT) o

EE . HARLCEMNERNSS%ES EFE140% (5 HETH
LE140% ) , B8 T TR AE=RIEKT, Rl “HA

ah” G

" 205

SERGHEEAN i~ 8




BRSNS BRI

ART S E XA/ RARE
RATREET-T,
94
8.4 - P\&;"
74 - T VA~
6.4 -
54\
44
34 ! J 1 T i T i T T T
& & & & & & & ¥ & & &
g 8 8 § § 8 E &8 8§ 8§ &
— Spot —— GSDEER

H7-7 BEDEEHCRER

19934ELART, ##HIZ 19904 LART, ARTLTFHRMERES, B
BRI, FABEHFICELABET, RAHNBRT LARTEN
MITCHEA BB FE T, IEERPIETH NGB LRGN (%
ANEHRIPRAE ) o

1993 ~ 19964F A R i ’YGSDEER ( HEEsh S V4L % ) {6{EN




H2M5.58F] 78.37 HAX3 ~4FEPEEREKREE, ARM
AMEET , 3~ 4P ARTWE S TR E50%.

19944EICRBME, HEHARMICE-T TM55LEEFB.T,
ARTNBEAREHEE IEMARS ., BT RETH, ETsMNCR
QE-ZSCES

1994 ~ 19964F, ARMLTHRA (8 ) RE, KEIFHE
AREL ., FT), BERNRSINAZRFARRE, XARHETE
BT RKMES, RV TIRANHEMZEE, R
CRARANHR RIS, RREBMERIZE, 1997 ~ 199845
AEZRaKRmbE. Ba, HAIAZHRETEREBEAILKE
MEER? FHARMER, #OWKRERAEETESHERN, Ko
AELIPEER BRI, RELARTBORES, HHBR—
B, %R THRT, BEGREA 7. FFUIRAHEEMAT e
ERIREHAES .

19974F, K -SMEFEIl, ARMZGSDEERE HKIZE
3l8.6508.7, HEENARTENAKR, ARERBEEZF, AR
MEHERE. H—HHE, KEL—HBEHREY, ARTEREME
T—R, BERUAEREBIATE, FTUXBH, ARMIHLH
BRTHREEGEN, PEANBBRTREIFRYE, S EHRNL
BRART, FERE S TEET,

20004F A5, ARMEFICRETGSDEERMGE, H N RE

"o207

BEMOHEEERHIN 0k ~ 8




SEETHMINWR A

K,

KESMNCAHEA R BWA T, — 2 E ST SR SRR B
Wk, ETFMINARS, TEAFERYE. BTN, #
PSSR LI AR (R 1RTTARMNIZ RS #7 35T AR
fy, FAClbAiIEEB8 3 C AR, st JUAEFHES AT AL 7.375816.80
WgE, XHEEAEEZ ARTETENRERE) .

5 552005 ~ 20074EHER MR, IR ARTHEHILRS
GSDEERMG{E = A2 BE4F AR, BN M ikigdR, Xesh
ER Y A 73 AR TSR TaE# T8.375, HRANaE
= S7N

WA R L, 2005 ~ 20074E R4k, HamtEE, R
ﬁzmom%baﬁm&MEm%ﬂmM%mTﬁgiT,%
2, 20094EHI4T1Z.. 107512, BIEYIEE H R RN X & RifabL,
B EHRERMAMERY . BE, LERNRRERRITES,
T, FEK EETHE—BEART CERWLKART, 6077
2. 1072 AR ) St —MEF= 308 L TTmER ik, R
Yt Bk —1A%

19974F, FEEFHHBERZRHK, 19984, HIEERHHHA
REVRIE, & EEHEERREIZER 100006018 E 1ETTE,
KIBHZIPIE, 45RENE)E FRE 220000608 J& 5.1% 70, —1%
BRAMEEEETRENEEE, 870




A BTR THE 5 1 o 7 i B 8 15K

F IR 201047 A T BRARKIER : ARMHAHATHE=FIT
WK I AR

2582005 7TH21 A ARMR SRR THENMERNRE, BE
M200557 H 14303 T0/5 Bl — BE R, KEMEENER, ARMT
FHEBM 2BRENABES L ERFREM TR EREEAT., &
SHATAMELREIT, £ARTF A ER & EEHEAER?

WRAMW. REFR—V/PORTK, JLFATLUHER “ART
StETHRIMFHE=RTWT N AREE" WHEER, KESE
ZHFETIA AW, BRE.

ARMBRFHENEE, BEREAALEAW. RE, LRT
HEEHOMF ™ LR TEMNES? B ARTEX LR E A
H, JLNHAE, EHEMARTAI “XRE2H##O&” , BT
PR OFRSERK, LKA ETESH O SB5T
&4, EARMBAEFAELESD, LPERE#HOHRE, #a
Pigitbm (R ARMEEFRME AHESR, FLBEFEFK
B O SRS fh XU A XS/ ) o

SRR 0k~ 8




© 210 ¢

SREBTHNINSE  BRMR

5 ESR

FHESMTT BEEREFERNZM, AMIZHLUEEY
— B A Al Y R ERSAT i R Y, R R AT A 2y
AERENBFISHBEREK, AMIBERA—EHEHRENET
XAE BN, BRE A ATA N LUE SRR E B
AR,

MNTEZ AT, 7R B R 5 T B 3R 7 AR
#, —FERREL B HRAR

M PETTEXANRAM S, HF L S5RITHEE AR &AM T
B, ARLHEAKA R TR THEMNER BMRTFE
AT, MRAEIFAET, JURBERTTHANET. ART
F, WATLIRAERART . B ERS X AR AR

ARTICRSRTEEE-MIEHEEN, RS TERE
BT — MR E T [ Bra R 5 BN R R ) 32 ST B 450 BB
KEMRIMFEB G, L, SARMICRTERTHRE, +
EHREmEEL LB T RTH &M ER . SRITAERILERKRET
R FITTMERER S &

SHMHH SRR
200547H21H, ¥ ARMIMETLHIHE N FERE, Xip
HHE 7o SRS, H%5 00 A AR K X 2 0 i




FHE, REANMEARTRETCESFARS D,

20054E7A21 HLART, EA&MEEKRME440%T/ER, 58
A= 1= # P [F14403E o/ Rl LA T o

20054E7H218, ARMICHRESNG, FRET IR SHkK
27253 0/48 7], CNNFUM & 2% L HKkBI8503E0/82 7]

20054:7H21H, FILX—WKE LT AM@RE ., WX IR
T HMMaEZE (MEE. Al BE. TSR
), BAETARETHEHERXNEMER, BE “RH—%
JTCREL B B EBS” BT RAE. 20055£7H21H, FEE T
k7B RIAMR A S E SN ERER, ERHNYE
MHEBIHE L o

WAL, 20054F7HA21H, RTECDEX BT, KT, i
Jo. MUUKEEEMELT, X#EsE. AHEESXIBEEENE
M, NEXMXARMTERMAET, MAEXITYARTSEIH 28
B, TSR T ARME, XS E&Ew, 20054£7H21H,
X—RKELMTT “20074F7H ~ 20084:6 A E bR K=l fh B £ TT
i@k (RIZETTHE RER) ~ MFT,

20054E7 A, RTEXMN ARMBMERME T, WAFFHERTER
Haf? REERTHRBESE . AMEEETTRRE.

20054ET AR T T REBE R BRI T, BIEFT 7 RBMEM
BXHMTERAMA T, MEWBE T T 3 E 5 7= H R K 6

N }
—r .
|

,‘,"):

FESROL BEERA i~ 8




(}M«,K
212

BIE I SNES  SRMH

¥

WA AEEBEAMBLLARTAEE? B RMITENE
—ik IR B, MTENREE, MARARTAARNAE,

ETREEARITHET, YRPWETHMBMREEEAK
W E i, ARAREALRME, BAXETASR “AFIC
R . CDVHLCETFTHRAFRES .

MEITXNHRIMBERERARNEE, F—EXEETA
AHH,

HE b, ARMFAHE—FELE, 812007420, £EEM AT
TERRE,

ARMFAHEAESS, M2007467H, HIFRE. 577, A, &
SEMBRIK T, MIBRGEEXEER™, WMFTRoERT.

HE, ZFAPMFRTHFAERHIBARET, SHTH
AR, EHEBSEEREKE, BRaFSHERFERAT, B
BRASERI SR T

FEhm

BAMRE ABMERA T, FEREIERLERE, FELRER




. WERE, HIENEES Sk ARE., EAEE, M
WRRH LR AMIE T, HREAESRTRERHA
BT . HHE,

RMGLFARTEER, 2FRANTETERE, 256
PLIRE 2R E

MRAE P ATR B BR 2B (5 R, 19984F7H20H, &
RV FOARBI T, SREMMXER Bk, MEREF
H— ek, 1999422 2R B . H B ML IR B 200043 A
Ao WELRBL, A0SR R AR R R 100% R TE, £E
SURHTUE “HEK” TIESMH . REHAEL, XRBETH
BARMEEEMAEN, FEARSREAREY; AHRKRSITHRK
JT, HEGEMMEH, RAZE; FARDSFEGEMAIT
TP H . Ut RAMAIFESMAEE, 1h3EEGLRM
IREYERF T2010 A6

19994, iR RAXENEREK E, mLEEmMIE
R . EHAEEYMR3RATHEA, 19994, EE%
WA T 4.5%X £ H 57 T 5L RE SRR

RAEPTRATR B 2 BR AT 5.0MERL, 20074E2H27H, 28k
ZUHRTITE, M20074E2 7 FF G, FEEBH=1TIL K — 7 JF
WRAERME SR, 2007487 F RERAEFF AR S 20074F )€ ~ 2008
R, RIOTHMEAITMHET, AR, RE. KERSEERK,

213

SERHE ARt~




BOEFHINI BN HR

Bk FELERI20084E7H , CRBAEMIEHM300BKE] T 467,13, 124
AEHMakiEEs0%, HELREFITREFERER, WAH
HXRERFEEBHRBK . XXEHAE, XERERRKRE,
it SRS FEL R, UL, TR uRRE,

B2, NERZERRKEEREK, LERWAE, H2
BRI

FALR, ERHEREEEBANPRET, BREXHRAME
Tk EAEAREWS, AREARENRN, FEEERNEXE
BRI BRI TR BRCPL, X BRI H & RN,

FEHNAE X EFRREE LOARKBR:

BRAESFR=21+]1 IxBRPKECPI-2.0x kb Rz 2
R RZE-EMELHEAVE-ELFTEHFNEMHERELE

EXHEESHTEDINBELMHBRK N E—RAESD ~ 6%2[8],
EEKRVEERMT4.5%, THEKBEHRBR, 2FLRERILE
HRFIEA.5% LA TR A

RERGERRITRER, fih B 2 kRIS B i 35 H RO 15 B Ak
R, REBEMERLE, REBEEFHERFENFELRBNER L
B. ETHREG, AEXEBELEERNN., BROREMNE
MEHXT, FEPRBITWETHERERTALNEER
R, MARMREMZETT,




215

PR, EREAROEREEEGRLE, BEEE %
HESIKE, BT HGEROAF, EAREEKEEGE z
ZW. %
2002 ~ 20044F , EB4E A MIER L k—H ARG .ONF ;

N

MBEHNER T, ZEKEREKHAT, REKERSHEBR
BB B MR RSB 58, 2009 ~ 201 14, SREKAEM ST L
SR B P P IR R B R TR .

(%)
8 -

6-4
4

2

EELAER B AR

2010:Q2

0

-2 -

-4

—6

fe7 A A O AL (=]
EHAEEPR=2.1+1.3 x BHIA-2.0 x Jelr R EHE

-8

T I | T I T 1 ! T T ]
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

H7-8 RBMERIESHESRHAY




SHEBHANNHR  FWRAMR

I St SERE—— I E WG R b E ¥e RS

FRAIRE

FIBI99IFEN FTHEARBITHRAER, Hirghttl
i+

19954F, B4l R BAFEHFFRIBAARERE, BITR
EREMEMEENLEHE, FHRACAHE, HEERT EHY
BERGEBASBL, BB THE. BRTHRA., BATHE.
19954, #ERFRIEXEESHEENTEN, MBLESHE
EEFRK, FRHILLHE, YU, SNRTENHERE, 313
TILERAEFTR—EREATIER. HMN1996FEF R, £HFF
B EENKE, SENHERLUSO%HEFEK, M19954/99150
HIFI20006F MICTTHE, & AESARE &I T RE T I KIL M,
I8 T ENEETTH60%M 3. 20004, SHEEHEBIAT
70fZ58, FIEAENOZIT, (URT LBARF—KAR,

EMSFENEHLBAMEERFIEN, XEHERFR, A8
HRZAEHKE, ARMAMLEWRNZEA , FEHHY 2
WRXMITTAL, FERHEYESBEERENHNFTEE=LR,
R T A FERAEL, ILVEFRENER, FENE191945 8




B (M4BT E 2R BEH) ACAMraEHE, ZARDurantdl T
100077 7t (Y TRAEMSIZEIT, YT ES25RIT/ARAI LA )
] T 8 2234 45 So ST E R I R RS R R

P MCERE T A ar BT EE, ERRE LR
BASEBERK. FUERERE, REAFSAERE, NFEH
BRI BRERT™

RERWEREEA

FERFERES, S ERATT/ME. SEIARSKTFH
ARdrE, SHY#GERSERRREE R, KTFEEMRY
sk, MREEAFHR (RAMAEDEBGHESE) . RAHA
EBR S, ARRAMER A EHEE, £ T Am
RETT EBE T

T4, KEREEmPENEES, EREMERR
BEBEEAFHENTHMAY . MIPEEERER, ERMRY
WEEEME THEH., EROGMEERAZ RN AN
A2 o

EAR RSS2 ]
BEWATERZE —HILE S, SF LD ABARRR
27 WARE =G BARESH ., RRER SRELSES.

Z?’M‘;
to217

FEMOFE SIS i~




‘»»5“" &v s, .
T o218

BHEBTENIE BRI

U E=sE, EAERESEMS. hiTi, EAREHAIT A
AR FERAEM BRI SBRMBE R ME S5 TT,
TRE—EBRT EBATEER ERREY REIE -,
FIF LA L T 382003 4E 0 1 b 5 — RIS EREA T
TEEELERER, ARESSERBEREERET,
FEEIFEFARE, LEHBMEEETT7~ 1057, THEAD
R —WBERILT, tiFEE BRI P ER SRR AR,
HE 3 A S B — BRI IE], AR R M T ANLA
RE SRR L R/NF 23, HUR¥E B 20034, WI#EA
TREF= L HE T IR Rl 55 B A H5.07425T . 20084 X —H1F
I ER6.46(LTT, FE B KERILC0.44%, 20094 L4, K
REHEIRISTIH, Hid2008F24F4E, Bl A88.77147T,
Xt E WA TTRNE I 55%, BUOAA LR MEE S E, 20094
1~9A, WA E 193107, MHERAKNR %R,

HH5EHE

HHME G BT ER S RV EIFRE, EHMKKE
SHENHASNEREBJEBAL K. ARTLG#ELRN. B
B A B EESE SR, HELES HBRE, RS —H
ReEWEEEAR,

HAMIE IR R IR Y H R R, PR 4% ZE 4718 S 5 g




RE M A, BRTHMMER/EERA T ERE. RE
AA77 B FE By E T IAELI ARG R, b KR KA 5
TGRSR, BHrmERERE, SAEZMAZRE T
RIRRBENTEMEF, XR—DEXRE™ L, BRI RGEEMHE
REAXRHEOKRE, EF MR, O, BEERE. k.
gL, HEHATTFEIEMN. IR,

B MLRTTABREFE, ERBMEMTT .

FERF R ® S HER AR, EERELLHBT
KRBT, HH TR E 23

WFIREFLHERPEREBHA, ACARKEHN., K
WK E, BRENBWEENRE. RERKEHBNETHI S,
AN A I

K BHFE 2 B 1 A K

LK FHEER B A AR TR R, FATE JTEE IR 73
MARRBIET, MEXTRLD A RKHERBREE (FE: &
AP ET TREIM KRB LR, BBIKE E— R Ih
RHEFESIRARR ) | BRI BB K B R B A TS B 1836 43/

ARSI~




RSB ORI WA

(CRRIFRH T RBEISENE) , T HFHRIETEZUE, BT
B & BLA8 ~ 103540/, BLAE RO Ml oK BH BB B AR B0 L FE L 2
A 10% ~ 15%4 A, LTREBERD0%, BRAERR. HE
K PHBEAR A A 2 ik K PREEMR G 1/5, MERBLE, XNRAH
P, BEIHEETK.

wER Eeyam, xR, KRR, RS T KMHEBE®RR E20
KERER . MR, AXTEMIE LSRR, EEMREEMHE
FIRBMER FRARK T ASZ—R? BELE, BEfWHEARR
HIS0F T A BEpt LR KHGE R, BMEEHE2EENE N
K, MR, HEIIKHEBRTEEARAER, c00FFAHBET,
HEXBERKHE T, MABRE—-TFRABRLEZE., L,
RETRALN AR, [MEENHE ., KGR B NMIEET EREMK
50%, M18%5/EEREIRTIOR /AR TSI,

KFHGERT & iR HA ML ? B AE20H LI0FERMBA T
Bt AL %, EEE2IMLRET KAERFERMER. £EH
B KRR iR £, HSCIBMLZERF 2 CSPRBHAER R .

KPHBER TrRMER, fERROLEZRHAHRE R (KF2014
4, FIR20204F )




R EZFZ RN







w2 RLh R A C

FEZFEE ~ 10FREATIHEEHB KN =FRE RN
A, 2003 ~ 200542 —#, 2006 ~ 20084F X B2—%, HHE4T
2009 ~ 201 1B =R MEH . B—RHNEFH, BELTRA=E
B, E—RARIREM2007F2A T . X—RAFIRRMN
2010462 H FFiA.

AT RAEF MG A R, EERFRENTEEAN, ¥
BT, BELHEE, NS, RERESHEHER
7=, MAORARSRERITHENR. B2, Wh B EARmAH xR
FHRHEABRIARE, MRSRERYK. T2RRELTA
¥, EEINBRIEMENA, BAFEEN. HEAEBYRE
KEPRESTT RPN, ERMBEETRRMHE, BRELAHM
FFERM™, AR BCAEMEEREKIER™E (CPIfEs%) KAt
BREB. AR,

— N ERMERANRELT RN, KRN

BB, 75 E LA R TN B K oA
K 17%, HAESA A K RBIE20%, BIATHIALE T FEAE

HAMSHNEAEREE oW ﬁ)




B HIN A SE SEM

WHT ., 3~6DAK, s (BT, B, HAR%™) Rk
i, Z2FER, XMEHRIOREREKATE, KERANIZEA
VEre ., Al AT A R S — SR R BUE M AR .

BB, BEEABRARRERS, B EASENTE
SR 15 A R R SR RS B LBk, ST MR, B Ak
ﬁL%,ﬁﬁEEER,T%EﬁW%mﬂT,#Eﬂ*@E
E, XAEHEMMEBAAE, FECPIHEES%LARTHI I EER AR,
BB ERARHE R AR, HERFeNALLE.

BEprE, ST EASE WIHIEE a8 0Tk R
FHERRAHRE (EPERXBEETCPIEE4%E E5%, H
H5REEA R TR BORLRABERNIRSE ) , RTBORHSER,
BERPIER, BRiTHBREREm TR, &L
FIRIA—BE S5 THRTI6 ~ 91 A . F=F B IERELMEM
BRAFIER SR LB TE., BB, FIRAHANRHRE
11003 TC/48, PECPIEES%LIG, T FE@ERTEE S, HEL
ELHEABENERRBT,

FUURE, FARMRS REK, SiE TR EER E5k,
SECRREE N M LB, RBHMEME THERK, 2FTHE.
WMRE RS 18, MABEREKSERE, BRKEREEEK
WEEFREHAREE, BFTH. RAESFBEMBME TR, 25
AR . BT T R SE R, £ Bl — sk 2 Ny 3




BE%, BN BRNEEZ—REE . BEZIXAREKMSE
P NERBER .

HiEANE LN —MERMRE SR AR BN A G, 448
FIEEPFATRRRE, XPORNEILLCEMEBRT, FECPIET
SHLUGEERERER T, HARSMHELERRT, EER
PR HEA T RERTBLT .

FEETFEA - MEBRRAR: BN MR BR T E
TR A T e T NEHIRIE A U %K A R B,
HEMBE R NBR RS, SBEE™ (B, #WE) s T
PR HEHE. SEAMRRE, EERERSHTERRE,
B AL TIRAL

KBS P EBRBEAK . 5™ Bk

M AHRTHE R PRSI R, R —MAERERE. —
B, YR ITTIEHN8 DL BT BRBIB0 S A A AT, HE ¥F
PERT AR R BB, HEEEA, BAREHTE, YERTHEEM
8OZRE74 . 728N, EEKEKAEECE, FADRMA RS
Did. HRITEBMB0R LS RIHKBISSLL &, rhE B4

HEAARNNE B AEE i oo W




SOE B HYIRAHIE B §}

WEM TR S, 2084, METHEBHKTO2MM R, FiE
BHERK—-REHER, FHRTSREK. R, HRTLRER
I, RRIRKEHR, ETHETR, 7 FE 5% Ak ™
&, HBREHKHE,

EITCIE B 20065ETF 8 T BE, T BKF20074°9 H Ze 4 #I80 < fit
i, XAETEBE, o BB AR TR KR

Hh [ B 7 R S b 720084 B T R, BT B B R E AT
E5IRM, M/E¥E (20084E7H14HLUG ) SRITTIHBARIHKEF
AR . 200943 ~ 87, RITHARL, M EBATHK T E—
5. 20104E5 A, EITIRBERBAE P LK, +EEH R,
20114E5 20, & - B EARE, FUHEN72.7X5H#,

2011 ~ 201 74F- i % Fivp B 28 5F mf B 0 22 4%

B, BRARNEFERIEFHEAE, MW, wEEH, &
MBESHEN, AREEAE, HK, 20015 UENPELFER
HSHFAEFREME, PELFRA ACHFANENR, RK
WEIMFRZY, FHEXBEFHEMEN,

REZFE, HMA-BAFANEL, Th¥Ed. Bt




H¥ES, SREIKE,

FE M 17764EE EHF20004E, &5 T260RKMEFFEI (&
RIS ), FHY8.64E—IK, MI16834EF|19074, HiE2244F, [AkE
RHET26REH b, HIT!

AEMHEY, RA-REENEHE, KLRFLTHR. &
FEBEAT AN —FMARARE, BARKETW. AREX—H
EH¥,

8. 6EE R RIS JHk, 200082423 H ~20084E9 A 29H &
EETRMNEKRENEEEREEK. REKK8.64F, HHBEEE
FrBETHEK, RESEMRARE, AFET, B Lk=4EK
MEMRNERN, HN LK, SBEREALSEER, BERES
Friehl. VUG, AT M8 03 E A ET 2 T 20004 7K
F, HRZFEX—-MREEMNSFHEK, FTEETERRDH
RBETER, FHRER IS BRI TE, 4R, XEE
FMELUIRB R TR EMN N, =4 THY KB =mkK, R
BT A B R M7 — T B S AR A

ISR, XELTTE20084E9H29H ~ 2017485 A7HIRA]
REEREREK. BRK, HEERS. EEEFLHBREDE
HII0EEA P FRE, HEXREFRFELZ RS —BE, LA, BB
KREREF KRR SBFERPER, FEHRFHE,

B b, RITCEL T B EME—BEREAK, 200943

T 07 ¢

ARG EEEER oW




foenib SR 2 I Y b S

A ~ 201146 A AR IKRIEE T ER . SFHHILERH B
FHABNG, AFSEEELANAR, HREER2ELL
RMRE R AR, FERYFI T HILERNETRE S, thRE5
NG — SN aFEKMEREK, EP2017FEEXERE
REFR TG, 26 PELFHEABSES, PESFHRAEE01]
FTFHER20124F, HIGHFEFHIKREBI, 162013 ~ 20174, WK
N—R MK AERENK, 201348805, %= Migit THAH
BHERABE ™, HAZ20178E AL, NMZRIEEAENERS, L
18482003 ~ 2007F A T o 4R, HRAXHEEL,

XUl . BASI KRB REKEIEEEAT. IR20004F
2 [ K R IR A B PR R — AR S, IRA TR R
T, (B RBKAH RN 3E B BUR 7£2002 ~ 20044F F 5 b= #likiE h T
HECRHIK, 5T AIMEBE, XEHMNEEFERALKIL
ERRRK . SEREKERR, EEEENEARAREMN
., BRE (BRI REXEMER ) E20H 2708 RE 0 T H4E M #H
AkE. BTEA, BT RM96~ T4EH, FERASHARERK LK
BRI, UEREREKZT, BITAEMNTE R KK
Bko MR, HWAHARESHEERAE LA TERMBHASL, &
A HHE 100% T #

RESIFELRK =N AYEBRTNE, EAHYTEEN
AT A,




229

ol PEFEFEJEREIERR 000 ettt

- [ 145600C
- H 1459002
- B 1:5£002
H 1470002
- H 1452661
- B 11661
- H 1451661
- H 1458861
- H 1456861
r H 1452861
- H1dv6L61
FHIdyLL6t
- HIdEL61
- H140L61
- H 1451961
- H 1A5t961
- H 1451961
- H 1458561
- H 1455561
- M 13vTsel1
- E 145661
- H 1359161
- H1drevel
- H 135061
L H1dyLE6l
H1dveol

T T T
| J I
1994 2000 2006 2012

1988

TRAMBEENEER

I

W

L
1976

1970

1964
R8-2 R K754 R E =1 ABEFRAHEES.
ms-2 %E

|
1
1958

F8- 1 RSEBRA R B FF R & AR (B BARFE) 8
T
|
1982
81 EEBBESFRER

AU
J

1952

®© v T O o

EH
(%)
20
18
16 |-
14 -
12 -
10 -
8
6
4 |
2 L
0
(%)
16
14
12
0




B HMIN I SEI

E8-3th KR R E BRIV ESFIHE, BRERXEHFYEM
LGk N

(%)

20 100
18 1 F 90
16 ] - t‘, ﬂ‘ﬂ‘fﬁ” L 80
%14- - 70
12 L 60
=
W10 A L 50
g 2 ] % H E s % L 40
B 6 L 30
2 L 10
0 T = T L 0
t~ O - [= R ) — —
B85 58E888EEE8 888883

HH8-3 EMMRARSFES XEERBEEER




- 231

AF

B 9 - L B bt

bk — AR5 R RN

5l BHAE kTR ( The Business Cycle and the Future )
£ #: 3T - FWBRF4FE ( Martin A. Armstrong )
B 1E: 19994£9H26H

BEE:- 8 T

REER, RBKR-TERNBTIA ., KE1970FWE
R WAL H T L EROFARKIFE, BAM
BRORBEEFARE ., RAHERAREREXTE L 5H &K
BRBEZIIE T REGE, RIERITREE5 AREE™4T
EHEBHIIGER,

B B A R A PattonE EF T T ILEE, JEkRMb— EH M
BRMER. BRI, BFREFRER—EX, BUAE, 25K
MUFHI H FRTRT, A, ROTRSTERMENTHE. F




DS SNINRIE  EEA-HE

B, REV4SBHE T —0 THE—RKES T ABAF T 3
AR, EXREAREEN. UL RFEEBBARET. &
FRIGHMBAFEET. RE|RART @/TH. XTERE
5 5ER M ERBEARE .

AR HRE, 2R THMBAR (Toast of the Town) ,
X E— iR Tim Fisk7E 186 FREBARET HWFF. A E
—A~mCary GrantiJ#R it T 162K T/F A K E MM T T
HIRIE, HEEOERRAISEIL/HR ., FHREELI H1623E
T/ RS EL R . RIFREEBIHE T1869F M (AH
B ) o RFRHE —HibREF, 1869FHEMEH LR
1623 J0/75 Al

BAES - KEMEENSHIFER . HET7EI1869FE AW HE
E162¥ /4 E] . MeOF AT E3SEIT. BREKAEZLEMN L
FIRD? IR —FEITIE18694F “HMREEK” , ML NS T ERE
BREE, 1869FMESMBM Y TOERMILTET (FELLER
M F2 42 M 10000 T/ RIAR ) - WRMERRLEN, B
A RLHER?

RIFH ACHRATY, R TREXTRESFAERIL AR
it RENERNEFRKAWERRAR. 4%, FAANE
RER, HTERILE, INMRE-HEERKER. BREH508A
FF R EE, RIRARBIFE AN ESEBERGTER




i, ZXHsh.

BAEHE, RAEAFEE W EATRETLUE Lo RERRER
K RAER A&, EEREASIEL MRS, H—Jrm, Rl
e 2P R F I LR, RIE, R A e
S, BBANSS B TR AR, RELHRANEEE
AR TR (FRISERF) A, BRETERXT (o8
Y UGN RERRE, BE, XMEE (FEEREF)
T2y S 50 SE A A AR BT PR A L — D ot A B AR
A& LR B

A FTE 0T EBFF B AR AT Lo RAEE R, I
WRETHMH1683 ~ 19074, 22448, BRLA2GKBMEHL, 4
H8.6F AW . NITF XN FERAIGEAR, (HEMSTTLUHEZY
PR ERIEE R IES, MARGHREAFERINE A =4
(B EBIRE4S ~ 604F )

HRE L B XA 8.6 V- F T, AR IE B & A
. RAEEBEHEFE T KEWEE, 2&RhE 4R %L E,
TARRZ A BERBEM ARG OO, —atl,
SRFAEEBUT . S BISHR, wkm R aneE, Ak
¢ XEFFIEATRINH, FR\BEFTR., BUAELIT 5
W EIA-EHA. 25T AR T LR B (18 A RR X R A AN R 18 AL S
(19324 TEE BUARE AN RV F40% LA ) o TR RFHR R L b

© 233

H=F

E M A LTI B




BOE BT HMINR B

R, MATEERE IR A S R RIZLAE LRI o

e R EH SEYUREL &S L6FRHR . 51.6EHL
FEOL ST H8.64F K MBI IS o SEADXS i A S B B E AL P 48 7
TRWEAMESAE. PoSHRMEATE. ¥ AR, KA
AT LUES X KRR AT, BBV ARHECREEH—
FH1929.75 (19294F10A 1 H ) fE R, HHS8.64 RS HER
BAETE RITFR, KRR ARBOCEXRHN. 19764F,
— 8BTS S EERT (1977.05) , BE—RHEHX
MERAREE — U BT SR, ad R R 0 B8 B
Ak Z bR, RN RIRKT . 1976F IR 0HR KFH
FEFRA M RKHESERERERT, EAsREBEREKR?
BENHEZ2RBHS0% T, OPECESE T —H, REHRD L., F
TRENREKENEE T, HE&NM103%T/E R HKE] 719804 1H
FI8753 Ju/# Fl .

BEE R X EEREOHN S AN, RAXMER TR
MG L BAMEMARTG, EHERE, BirAETLUEXH, H
REHNBEMZEHER B, AT BRI EE, BEEXE
RIS n4udk.

BEES1.65F KR ARSIk (1981.35) , MMEHRE
RARFIRINA, FELE, FFADT17% ~ 22%MBRE, BAFXTT
WEKKITEHEDERKT, M EETHEESE KOFRTF




AR (434 ) AHF1985.65, XRANMEBEFK (R HMEE
) B () WE R, REAREEEREBUY, BHULE
SR T ERRFEA T 5 2B A SRIZE s T, 112
UREEE, FREBIELMADARCMER, FUMGENAEE
EXEs &R MEE,

T /488 (2,154 ) ¥4 4521987.8 (19874 10A 19
B) . 19874F10A 19H X BT “MA” RER30%E . BFTHE
HRET, HIRHB19878ELHZ1987F10H19H , BRAMEEN
R TAZF AR EE, BRUTUERBIX. XMNEZE L
ETER, RBAS.EULEFHETE .,

198745, RIFBERERAREWETG G, RIFHEXXE
BRABZHRE IR, FERTEREE, AREFEERST
W, RIFBANNETTAERRE, THEHENY AR A E
. WREAYREL, IARVFR R IAE —ERIF
B, WHEYHBREAT AN H RS, BERBRmERE
LR, RIFRERBAPREREENET. BAR, FEIE
HEANEESARNBE X, MEBLABRHEN, HAE
UL B Z 5 (R

8.6 it b H Bl &

NIFF i, 8.6FEFRENTFENETF. BRIFHPIR19874E10A
19 XA B FHRMMEERTITE, RERTHE, HE KL

<

oE

3 M T B R B




MEBHAIRI B g‘)

i TRMI974ERCZFRE T IEMNE., 8.6FRIEABABE
3141K, %Fm x 1000, [ EZA10001F,

R, TAERBUIET S, MEMBRKNEXRSE, FHX
KREEMNERBEME, WREERRMHEENMELARH
B, BRRHEMRATEE, 8.64F 5REARMRXRIEE,
Bl EASES R ARASREAR, XEGRISTEZHE
£, FHRIAIXHEFHI T B, 1994.25711998.55% 17 s B
—X, A THIENES, ML BRFETSERNITTE,
REBEWEERRILTZHZ—. ARARSELABRNLRRER
TRENFBREMNFE, ARESHESMEET, RYAEE
LGRS, B2REFHH-ITHX 55 (k. #
. B, @RTS%E) REKEE, B—IMNEHFRskiE.

RAR, FI9NERARHICRHES, BLABELKE
T, MEHESNERZT

R EHNESHAEENHRTERY, LERTNHERHSE
MR, EREAKSIEERIZGE BT, EHARTABENMER
TR, (FEE: XEZ2FLIRMH—MEHR. 2003 ~ 2008
£, BEZ2011FENLRET, BRETHENMENRZITES
BARHKFR, PE2003 ~ 2007 EMEFH LR E5ARTREN
E—MENAREREEROXR, HILTREBEB=AFANE
TEO R EREIZL Rk EHE, MERETHAEE, MEATE




BRI T TEASRE, XFRXE, YTMEIMEET
IR A SEELERNEER, EXNASEREKETE—,
T B 5 R — B LS AEREY ) o

P ERTERRESIICREN K SRE. 5% SHL e
B AR B S ROBIFIE 3 52 B AR FC SRR Sh e I W A SRR 1) SRk

T - HiE “BERLKT WESAERNE, EEEF
FETFRAFELIFIRZ BT s e T, Rl AR ERIEER
BT HE FHR MK T, WHE T ERNEF RS, 4
TR YHE— R TE45 B sh40% MR, il ABEEak T, #
BRMAEREN2EREI40%, BE, JLNAEEsI40%, EHF
19984E7 A 20 H X 54T 8

% REEP R B

B4, 198710 IR EREMFA2ABHERKXES BT .
19854F9 A TLEIAY (i ) F13EIT1985 ~ 19874F HI40% 1R FE Y
WfE, HFEEMIEEA R, RTERE" . AAERE
EEMRERH AR, HTMMEERT, BAR~HHEL
FT, REERRT T ERAODIHRA, 1989F KR FERMRE
EHA, EREFRESLBAERERFZNHALZFEL. HI
8.64F AR THI%1989.95, H ZAHIHK AT,

WA LB TSN BRI, . AT EM43FEBATAT
AT, HF199425% A M AREABIE,

7 p37 *

b

3 o U 3 0 <




BB ANIN R BRAHR

1994.25, EEAEL/RIXBRI, EHEREA TR EEE
To YEEMEAMITAEIRMETEE, BEARMNREEERRES R
KFB99TE R SR,

HAMKRE WA TR IH, BRBIETIEE XA R
XTI, TEHA, DT T HE S BRBUAE E e YRR,
HANFEMHRBA TR AERRT, FEAFARRERFEN
s, HABRRE SIS T TS E R, A EKE1994F L
HAETNHEAE, SBOFTRANERT ., SFREEKOTHT
BRERree 2Rl A H1#92002.85

T —A8.64E R TR ER L 1998.55, EN19984E7H20H , AT TF
B EhBUE AT, SEDTHETE 1/4f B0 1996.4%356000,5 , 1998
FENE100008 o F BEFTAT Fh ity xeh i B 4 ) e A0 B B B BB 3E 40 T
it. MREAE, BRMTTHTE1996 ~ 1998 K FRKEISL T, MR 1
MBIk T T,

RE, LEMOHL, REEKPRAERARAMNMEE, FH
ATl 138 5 B T

Frid, BRIz, BRI, RERE—H,
REGHEMBEAR, KPRAEEAEIHT, BERXOFFFRE
HRERAEHRLAMER. P&, HEmg R, b
T 2REF. REXELFE5RT1999F4 THE, SRHEM
W Ek LRk ERESY, RELSMIH TR s




B A TIEHKIH 2 1998.55,

F &R

Fl AT AR /48, BI2ASEERITE . Wis1.65E R TH
W 20324F12H24H . BN TRMEMTH. AL ABKTH
RERIEEEARRENT . BEDNHIIR: AMKESHAE
REMB, MZKEARMRBARINIMRRES. MIBRES
ERAES N ZWAFERL T, B MERNRA B,

MRREAERR, KB EHEBIFEEERT, (HD
B3 ) MIESBANR/NEFIRES, MARKEALRE, A%
HEERBAR, AMTEARLEEIRTBENRT, #H5HA
SHE, BUBRINMMEYRERRALORE, RBEE, Y
BT, RBUMH AT, HEAERSBHEF. T
SN, GaMFALNELSERE,

HRELTE OERIM2.15FEME (HB538.6F/-H) .

1998.55——19984E7H20H T

2000.7—20004£9 H 13 H

2002.85—20024F11 H8H K&

2005—20054F1H2H

2007.15—200742H27H TP

2009.3——20094%4F 23 H

2011.45——20114E6 H 188  JEZF

- 239

| =

B AT S R = B




BB BRI

2013.6——20134£8 A 12H
2015.75—20154¢10H7H T&8
2017.9—2017412A1H
2020.05—20204E1 H26H  JEFR
2022.2—20224E3 4 22 H
2024.35—2024E5H 16H  THHR
2026.5—20264E7H 11 H
2028.65—20284F9H4H JK#B
2030.8——20304F 104 30H
2032.95—2032F12H24H T
RATHAR, HHEGERE. ERNGE, XErEL,
KERFARMNEFRNTUE SHRANHEN, MEXLERSH K
MR R, ERETRBRRRSFWKE, RPTHETIHR
WEERTF S, EREAREREE, HFHIXEREK:H
X 22 B R FE2002.85 K FF2007. 15T AT, 4
LT RELIABIRRR K WA H] R BRHE, A HEE B E BRI AT
BB, RESLFLEME, IRXEFANWILEL, BHFHE
FUR KA LUMEAE T — 455,
KEAK., —&. TR, hEBOTMERRITHI TS

® SLAERREMRT. FM119294E108 5% 18734908




W — R, R PR AR R By LA E—ERE
WA, AT T AZEAR A B2 0 TR A HERR A 18], BC R
B, HEERASFSSMNES.

R RIS A ARGEENRISHA, EBEAT LR
BT, WATUARK MR, RO, RIEHAR
AR 3 A B 70 21 B )

LMEMTHRSUE. BASMREBEORALRET
HKE. R, LRBIFFHLHEN EHHER" MUKET
20014£4 7 1 A L, S ZMEEEABAENHBEARLT R
T4, BREANRFELEREPHAMMHERETHNBIEREE
T X A ] R

% E 15 2120004 th A —E W4 . RELIRE A 55
IRZEH A EN, XETHE —EHAET2002.85HAF .
B EETHEELRFF20024, 20004 41 B E I KR 21X
A, BAERE, 2REFATREHR7ERS K ILEFENELEE
BB FRE ., MBS, 2002 ~ 20034F % E 1 35 895 & R H
B, BASRERYK, R5, REARARLBHBERT. BHT
MAEBTE ™ (FEE: BrE. Al BRE. X% TRERAETL
B .

(HREATHRE) HENT—HF, REFAORBEX
AL R, R4 ERM8.6TH (RES.64F, TMRES.6

)

TN
PN
—

| W=

PR E RSB




b SN R - b

AR WEREBY. IRENERBERRER, RITHHE
EAMAIRVE . Bl A NHEERRARITTRER . 304
BRI ALRA T4 R TR AR, — M EREF
BT, BiFRS —PTERAOES (FEE: KW199FEXEE
WA HRT LR EbMK —H 8% ) . AERREARS AR
K, RATREFTA ABELZFER. R —ELHS KA
J, ARXTRLE —MRE A

KRR EREFHARZ —. YRAREES ., LTLH
BHE, EXMERRKTET .. YRARBHER, KeRHE
KISHBSE, SMEN. S MMARREAH, EALEEY
B, EAMIAIN, TENURBERAENK, BRNE, Rk
B, SEARERLER, HFRRBE, fBE AEgEE
RO A, MEEkE. THRAR. RERRLSWMALMEE,
Z Y RIS AR .

Rl B B AR R AR T A2, BEAS T KHAN
HRARE. $t1R (22) BRTEEREATENR. BRELA
AR, #3A LSRRI EF T EES O, TARE
He Ve PSRBT HAS e 2k P 335 B 2B

BT (199949H26H ) , ERMAIGERE, EEEMESES
GHRAMXE T, MNEFASWAESBE. (0,
RABIEE, ZHRBPETAR—HE— YK R, HL2¥




NS RE . SREFRPERA—HEZREE, S
WERE, REENEREREEFRE,

B 8 iR S B9 55 L BSR 18 T 5 Sk lk FR AN 2K 304F 52 TR
IR 2T IC . WO AE B 2 U0 171 [ 7 5 #0311,
KRR E RFER AT ETR . RIS ERNTCEIE MR
b B B A B

BEEA, BE, WEEDIAM, BEEFH, BAEERE
ERESERAPERNER. 80FF—K, YRMNEEREEED
A%, Migu 52 Ifeet, BB, BRCRE IS0 IR R w i R AT
AERY. SRV ARMELE, FRREEAKERENBIA
23 BT

¥

)]
H
w

EE MM T E RSB




SR ASINNE  SEOIS

PR . —8%30R

[1] The Business Cycle and the Future
(25 R 5 AR T
{E%: Martin A. Armstrong ( 5T - FUMBRTAFRE ) , HARETIR
ZYrERE
AFEH: 19994E9H26H
[21 Its Just Time. The Decline & Fall of the United States? The Global
Financial System? Or Capitalism?
(BT, XENEE? £REBERMHT? RERA
EXHIBIE? )
YE# : Martin A. Armstrong
&FHH: 20084£10H 10H
[3] Antibubble and Prediction of Chinas Stock Market and Real-Estate

CrRER MK AR BT 5 R b= B )




(4]

[5]

YE# . W.-X. Zhou (A4 E, UCLA), D. Sornette (UCLA and
CNRS-Univ. Nice)
ZFAY: 2003%12A5H

WA T P ERTT20014F UG ERIKIE, HA
20034FJR BT R WIKIBAE IR, Kok BBk, MICR AT T
TER TR R, FIRHRITHASRARXMEHELT, B
Ho 7= R ME— BB PEARE AT, T 20034 7= M 48 JL - BH
&5 Edk, (UCRBEIRMEB BB, 5= Kk 212008
F9H (2008.80) &£, ZIRHLIRBER.
The Chinese Equity Bubble: Ready to Burst

(hEBRfRR: EERA)

YE# : K. Bastiaensen, P. Cauwels, D. Sornette, R. Woodard, W.-X.
Zhou
KFHMP: 2009474108

ISR o E AT K F 20097 H17~27 B R (B
X[8180% ) , F7H108~8 A 10 HBEHAMEERF S 2+
EBRE T
The US Stock Market Leads the Federal Funds Rate and Treasury
Bond Yields

(REBRETY (HHAF) FETEREDILEEFRM

EEBERKEE)

BxtawiE | [ 1MF



AR EENS

(6]

YE# : Kun Guo (CAS), Wei-Xing Zhou ( ERB T k%) , Si-
Wei Cheng (CAS), Didier Sornette (ETH Zurich)
ZFHW: 20114E2H 10H
SRS T R ERE TSR T RN RS

FI%, HHAHXENERTUE TR EY, TR MER
BRE3NHAES,
Financial Bubbles, Real Estate Bubbles, Derivative Bubbles, and
the Financial and Economic Cri.s;is

(SRR, BFHRTEIK, SRTEDERERMEH 52T
fEHL)
fE# . Didier Sornette, Ryan Woodard

KFHH: 20094E5H2H

v 1101284955




A - B4

— - /" cheerfulreading

( SBRLI% ) ISBN 978-7-80234-459-4

X B % —# % poseidonne ( A ) A4E, skEMT M REFA
KRGk

AFHBRIMAAFRRPR, RiEFHE “2HR” IR “H
Rk R FERWH BT, HORAEN “ATRARTEEFAKR
H—EET" !

(CAB 2 %) ISBN 978-7-80234-527-0

BABRRAF-DAAKEYFE, BHAERTTE, F—-4
RS YA R R ERAB O AF L, HFPREERE, RER
AACHERERFUARMBEBEALERG SR, LERARR
A48,

(pPE “FFH”) ISBN 978-7-80234-590-4

(FRIFHR)BEHHCRAE PREFLRE “HA" 7
PR HETHGED? MK K EREEE? KB, HH TR
K TR HRARE? BFFRREARBN - RFEERF, &
NERE S

GRS p 2% )  ISBN 978-7-80234-589-8

R AEFEAE, REFReil, PEMK2010FF4, TEHA
BAEMY, TERAPETOALBRRAES, PEAAGITRER
T 1996 F B TEFEERD, RAF—AMK L HAL;
P EGBITEAFTAGERABEA, HRE, 2ABHAEL. ...

(PR} &) ISBN 978-7-80234-556-0

B MAL R BS] “40) 20000” 5 fe A A4E, Bk 15 F2 KO
FREEEFBHAGRTIM B H) ik, Bil, R, 5%, A,
ERFFME “kFHERE” FAAEH,

RiEB. REAL. REA. RUERSRSEY T L)




ChAF 2 MR EEHE)  ISBN 978-7-80234-566-9

A LB KRB AH LB RALA? AH2L2FARKL
A7 e ABLERRRH LA RBHE, H2FABFFOEEF
Re APERASHAL, XHEAT, AOXRERLAT —ANREFMY
ET Y

(/%) ISBN 978-7-80234-586-7
—HTUARERAER, BRAYETE, “RE" FEAHER
AN BB ARARHPRRL, MBI LAHORETS,

(BRRMFEMiEAHP) ISBN 978-7-80234-599-7
EA X, HARABRY “2FZR", “ALZHF", 2BKE
WHBAEEGZERIF, A4t “RINBELE", 2 ZKHF 500
ELL (FE. KDDI A HAL) 694 FolidiH,
ABZEAREINNEBEFRXZERLNE—H,

(E4LARBRAR) ISBN 978-7-80234-606-2
AFNHAAPRBOREMT N, €2, AT E6R
BAF—AOEHELGTARBART #a0 B8, $AHL S
RO R-LD? RBALEMERE?
AEABEHRSRR: LEMEXF “HE” BRY, KNALR
BEARBRENGPOR, LEL R BRAR HALES ARTE,
RAEWE, A A THF B

(K MEE) ISBN 978-7-80234-604-8

AL EARLRFOF ERE HTR? AMBER “KALR
HER, BAHBRER, ARLMMRE? -

ABAER “BB" X—MA, ARTEHET, AhMiEEFL
EYFESHATMITH, BFARFEHLEFERE,

(GDP %’k i) ISBN 978-7-80234-603-1

ABAR—AM KT RBAHE, RGHES “GDP” ZBA
SETHEFFRELSZERGAAATH, B AR TF
AR ATEE: —ANERREEGEFLREIA, —ANEBH%ITHIE,
AMSESKPEER T o Xk SHRTREZF?

&7
§

=
*‘ =

\

-
CORIRETE T

zﬁ%



&
(FMBiFE) ISBN 978-7-80234-536-2 i

R —AABASERBHEALFEAM, RRAFELLS E
FREBhecash, ARAGROERETE, AEHETOE |
BHBETRE, RARELBFFARGEFELE, @

($i709725) ISBN 978-7-80234-405-1
AXHEeEHIRERIAT, BARFT—ELRAMNGEZY “HA
27, A AR FHRAEA KT AREN2BTIHEGE XA A,

MAARABARBKGF AL REMRARBRRE? KHHF AR ——
ﬂgo

(FRBH2ESRM) ISBN 978-7-80234-407-5
HARASEHECR, SRARD? BES SHLHAM, BEF

RERREYE XAD? AR, XABBTAREKD? £ 7288
BARREEETHEE, HHB? -

—AKEHK “2F” 2FHAANAGE!

(ANVEWS) 1SBN 978-7-80234-406-8
ABNBEAFLEKFRLEIENTARRERSF LAY R

B WK, ARG LG R ELEBEREY X7 T AA&H 54,
L F AT E AR T AL,

gl
R, AECFLEGIARE, ARERT S48 ERGFF ;
BE, #HLTPTRALZLFHS¥ELMAR, 5 XRPREFT4LE ‘
B, gﬂﬁ
¢ R
ChH 218K “95”) ISBN 978-7-80234-408-2 ‘
ABAEPORRLEANT, FEM], SANSEFEREM ,£§€%9

(3% 360 ) ISBN 978-7-80234-630-7

“REATARA HALR, K4 TEASL, EEATRBH,
—AENMBEELYEANGLEIN —ARESS—HRFEREE
AEENME! AEZGELRS, RARCAEATELE (LAAT,
TTEA), B, ZAES5hEpMEL,




(WS ARLH ) ISBN 978-7-

P ARFEREAM? £ o N F 0
D R e mAE B A RTFEARDHEMR? B, AR
PR RARMART! RESARIEZ LA MR RH A

n
U B

P o A
WENGE N

( %mﬂﬁ) ISBN 978-7-80234-648-2

A TRERERFBANALRTGR ABARBHAL S5
BEZRGS R A, FABTSRATHGRAAL, SHHT —
HERTHIMERFR, FORFALERRLENGRFETH PRL
REREFHITE, ARAUEERTLEBGARANEK,

(RBAHME) TSBN 978-7-80234-650-5

W%t RAEMG, TEET, BT, RET? —ARY

HEARESZHLRE, A8d. A%, PEHALFPEFA
R A TR AW,

( %B‘f x }ﬁm > ISBN 978-7-80234-704-5

FEEERAREL, HAXRERNEHEL, wREBRELR
S ERBAE, WTRBAALEFE, ABLLh— kR AHEF
BHsif, St X FREGBY, FEREZFHTH, MITFERE,

(hE@I#E 20 46 )  ISBN 978-7-80234-708-3

sFakmE, ABITLAHAEERY “FHRME” F “FEA7,
12 KM ET B4 BT L THRRER XS, RE-AA, =4
RE ., —EMFHREM, A8 LEER XL, KPd BalsF
20 FRGRZETFHT TR ALEMNR,

ERE. hhm, thhk, BEFFEASARITE “XB” £
A¥, HHRE, AEAGREBEVAERSE,

(H42KiEfE) ISBN 978-7-80234-702-1

bty SENTFREGEEHRTIBBERRST L oA
B, ERREHTL, LEFE “BRBELE", “HERERTL”
AA “BETE" ¢92HMEKEEL,

ABABAF LR FARAZAE, SIAREST BT SR
,@:%!




TR

SE[ZE

B R 1EH) 45

By i

ISEN 978-T=-80234=-T04=5

?M U“Si?ﬂﬁ

e 39.805r

ﬁ'r“ I'}- *E‘?“‘a' 15;*1”:' tp:/ /blog.sina. com.cn/cheerfulreading IJI;_f



	封面
	书名
	版权
	前言
	目录
	第1章  什么是经济周期
	看得见的经济周期
	经济信心模型
	经济信心模型与历史辩证法
	人性的弱点与波动规律
	经济预测的回顾
	资本聚集现象
	经济信心模型对未来的预测
	第2章  经济周期规律的影响与应用
	基钦周期与猪肉、房地产
	朱格拉周期理论
	中国经济周期逢二探底、逢七登顶
	贝纳商品价格周期理论
	康德拉捷夫长波与战争周期
	约瑟夫&熊彼特
	第3章  如何踩准经济节拍
	经济规律适用于中国
	通货膨胀恶化与泡沫破裂
	猪肉、楼市、股市与货币政策周期
	中国楼市下跌时间表
	中国房价十年大顶
	反驳崩溃论与阴谋论
	说说量化宽松
	第4章  如何在经济大周期中投资（上）
	中国高投资率的前因后果
	萧条孕育着底部
	中国股市、楼市抄底与逃顶时间参考表
	中国贷款增长率与房价增长率
	“重商主义”与泡沫经济
	日本股市与楼市泡沫的教训
	自由贸易与贸易保护
	预测
	第5章  如何在经济大周期中投资（下）
	美国军工股泡沫
	石油、粮食、美元、阴谋论与战略
	信用扩张
	信用扩张过度、低利率、负利率与泡沫的关系
	美元的复杂性
	军事霸权与“美元货币权”战略
	人性与利率
	第6章  黄金的尺子
	黄金的周期
	黄金价格与负利率
	金价与房价共命运
	艾略特波动理论与政府调控
	关注底层民众
	透过黄金看房地产
	黄金是把尺子
	黄金与未来
	第7章  经济周期大杂烩
	1995～2011年的“中美国”泡沫群
	汇率波动、羊群效应和套利资本
	现在的美元套利资本规模
	人民币汇率
	人民币与美元不得不说的故事
	人民币升值与国际商品价格暴涨
	泰勒规则
	时势造英雄——汽车制造向中国转移
	太阳能发电的未来
	第8章  世界和中国经济发展预测
	如何在经济周期中保护自己
	美元指数与中国通货膨胀、资产价格
	2011～2017年世界和中国经济可能的走势
	附录一  商业周期与未来预测
	附录二  一些参考文献
	封底



