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e, DUEBFRIHE AR AR, EEA G BT LR & 4 B s 1
K, M—sBALRRBEANEER R, Hit, BEPEESHTER
MWE, HFEXLEAGLRAEEAR, TH, —28F, BRFEH
FHERAWHEMN, &AM, HFAESPALSTHXNER T EEERA
R,

A RRARESIESES M EEARBHTAEREERENE
Bycfh, BIEREREIXMWRA. HRE, XFAEHANTRETETR. it
i, BASREET HAIEURMRTRBALHREBRT BRXL T,
TR A B A <. B IERR L S WIE7E B 3856 TREERIALE i 7 R
REFEHREAN, BBXFF AP R R, REBIRA LIt
SMREFHEZRE, EXMYBNEER, RIRENSSREAAEH
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BIEHFEA, REEZEAAFMOREMLZRILS . EEARK
SN H AR MBFEIIRER, BRERMBRMER RS RKRAR R
REFRREMAE. MRERREEN, BRSNS IE2S
AL S, TERREA AL EES . EFMesR, RRER
AR, BREBPOFEREEAGBRBME—E. R, BEAGIFH
WHRBRAEXHREFEEAR, T2 UEMNEEREXHCLEH
R RMBATXAM, RAMEITRMBIERFE: “WETARFAEEN
MHE”S

PAMESHR

30EBRAEAHOBREEEFERRSMER, X BN
HEAE, BALEASER— &R HRSAMERS L. BFRAFREIE
% A B GENL S RIER AT A, R — WK, BRETIRE RN
— ARSI — R, BREEARENSTEE, kit
HREH

ARSRELYEERMNZ - ERRBEASEL. TN, KITL
E R - NBEA S — R, TRREEE RELFE
HSERER—ETFE" ERAT—RERIEFIESHEE NS, &
TR B — 2 BRI, BRI

BT B IR B 5 — T TR B OB 4 1Al ——FRAE DUE (beta) —3K
W8, NEERTIESHEMFHHNEHEE, N TEARTHPXEH
BFATE, NERSERTXMEHRE, EEEATHTETFAFXSHIE
15 BT E T AT T s b, EBRSRIOME S, BHT
52 I

WX ERAMEERURTFRIEHERR ., %6, K¥. BEEH
BB, TEHR T EISEREEL A — NE/KE (Wall Street)

© HWRHEEEAY, REFZHHANMRFENHFER; MAEEXEEGITEBE. A
FREDREREMBUBRFE DL ERRE. —FEE
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Bk #5 (Main Street) © RIREH &, FERRAGEBTRME,
BEMNE SRR T EANE, HE—-EENXKREMEBESIE,
X TR BB R R R B T — 1 B R B,

Eh—F I ELBREN—FBELED) THRELBMEE—AMiET
BESZBT/F TRENES. BEFAIRSETGHATLER, M
HAREN &SR SEES ., M, BIEFANES—AMBAR
ID, MESTFARSHMERHERMZ T, LEFIFRREHERER
RER RS

AREMELRNME AN —KEBIREREASREBY BH——F
BB, ETEBTHPHERARRKRAS, EEEARTAGRE
INEE T 19874510 A i B ER ARG LA X 19894 10 A M R, RE ML,
EMAEFN—E: CITRTER¥RMEERPEHIN, HER%REN
FEABLEFENAR SR

WjE TG T AR EMEISRARE, BREARS K HA
BEER, XBARS/DHER. SAREBRMETRRREOTHEX,
RETHE “ER" BAE20H LO0E MK N2 L 408 WOk 1B AR TR 48
WK, EMURENE B AR, XFEGE RSB RR S Z 6
Wk, XERASSUNMESTEHRER, AR NKTERER, NEE
ARELHFENEEENRENG, BZRATHER AR UA B
EHA B, ‘

FEHREMHET, AMTAREZRCIERMRIIBRLRE, FrFEH
BELB—ZHEMBFMEIEE L, $E, 404D, BEHEL
FET20%EZEHNFERR, XETHFHEMN2ME. TEHK204H],
& - HE BB EES—A8 /A7 (Graham-Newman Corp.) T [FIB
ME., FUEFERRANIE, #ELE - A2 MARAREARTENL
SEAEH: FEARERBER; ARK-BiEE, HELTHT XS,
MERAZIILREEZEHNE; BAEREZHE; WEXESENE
B, RE5 2 BBk,

ZREIER SR B, B S RIS B3 E AR A E T B IERRA B
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T RNEE, BiF U REEE—TH (RBER) (Hamlet) &
AR F—REMT UZHB AR EEMABNARELE . EAK
IEIERR, ARSI ERERE, REENRERBEER
B AR SR CESEBRE, FREEFRERTEAS.

B 3R 4 DAVRRI AR SSL B 7 - 0T 2 e A B B 7 2 B WK AR BT BB L X
BB AR P BRI, BRAE RSN KAEE; BRG]
HEEHASEEL, DR HAEAERBNMLA, FEETREHS
(investment knitting )o S FFZAFRY, X LUENS KPRE THEES
SESLH, BE, SHRTUESERRENIEHEENITEEN, Mol #ETR
BB, xR EE R, EEAXRARIEESE R,
T 2 A5 3% Hp 32 4 2 A B AT B o

PEXFHBRENBEELRATNERE. M. REEFREKE.
XHATR, —~TRENBEERETELETFEANBHE M LA REHRE
ML S, FEMXEEROVHKAZFHFE. SERWRE SBIEE.
FKBRBE R KRR, BiFXSEEREMEY, RHESIEE
HOFE A BE AR BT, (G 7E T s m) SR HIWT R Wl e, BR T ROHERE
RIARRI&MGEZ 5

EIERE S T IS EN TR, Ml —MEXNTHELER T B’
BB FEAR LA L E BN RIS CEARBRT . —XBEN
B ERAKER ., RRZETEIN, NBEAERXS “ZEYA (pet
rocks) IR EMSE —FREAAT SR —FE—=RRAEHBHR
( Monopoly ) B & Hifkid (Barbie ) FIBTEAFZIEIR AEXNK . HE
S B VT BRAEE o RS B AT N AR = R A R S T R
WX Ay, i BT LKTE IR R RN RBREREZANIS

S5R/R4MESHER, BEFHNBRRREIFRAEAETBL. BHES
FEREALSD, EOEFEENLIME, BEETVUREEFTL. XFTFH
WHAEPK, BIFSRERN, SB—MAURE— A ERENE
FeRMATRE—MOEARREE —HE, BREENSEMYRNEE

O 1835—1910, EE/NMEK. —FEHE
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BABIF =R, BB xEsl, fESLNEREBEREE.
BEXAWA, YRFEMBHEEZERHUABLTERN, RERER T
SRAMBENEPRBITRBONK, ERE TREEFBEVARE,
A BTE G 3B 22 R At 6 2800 B A RRAE BT LA O 6T A8 7K o

HEIEFHER, NIBHENRITRAT “—&KEARE. ALRIER
HHERAEIRR . KARREIIAREHR IUEME, HagER—1 0K
BAs, MEREARIHEN -BRFE, REGWHIEE. BdXER
EXRAMNHBPHMINBEONE, AXMTEEFEERRAS, BN
TREABRBEMRI, Xf “EEMAPEREE” DhrE. FEBTHEEH
ERMERTERMZSBA, SRR, BIEFHREK, FFRIFLETN
GHRELGMARREE, “SIF RIS EH#IT - RIENARRE
EXE", BRRTENARSHERHREEFEALT T L AR “FEE
MEMSERER -1 EFER”, RIMACBMBERBHER )
( Pudd’nhead Wilson) 83| T 55 - iR “EFEHNEERE
—NMETFE—REEEXRET.

20150, BIEFIENTRLERFERMARLE, AE - BB
WIEED TREMZAR, MABRERTES - A 8 TLIE, &
ZUEETD, A8 (HHANREE ) (The Intelligent Investor ), WEILH
EZNAEIE ERERRZNRFEER. BEL T HRFEBNERY
Bates, GR_IENESNESEREX. Mk, BEEBAINERR
XMHRAE, MNERRRBHARE., XFHFERE -5, BEXBHENE
BEER =T,

RECBEE VTN TR —BAEBEERREN—MAY, T5H%
4% (Mr. Market ), fliRRBREBEKAN, ERBEZAMRE—RL
WA E, HERTHTHMBLAERMENING. THEEEREYE, &
HEBERSEBZRIBUEES) ., AREKEN LN ER; AR s bt
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MG, MEIERME, M SMEZEERBR, bRk Rs
ek, BEFHRABTHHEE, BARELEXNSETHNE
EXNTHLRNREHUREREZAEME—REANSMBALEAA
A 5

Xk EAHKEEBNS N EREERRT MK LS EHEIL (margin of
safety )o HHEWIAR, —MARMEE—FIERPHITERE, RIEFLEH
HOIE A A 15 AT RO M HLIE SR R IOAME RS £ . EIRISERX =R,
fERIRE BT, MR EEERERTH RBIRERATF, B4
ENRE: &5, EFE KRB EZENOZET, BEFIRNS
XEFRIERK. REARESBELHERS FHRTHRERETENE
(REAH) SHE (KRBEIM) ZRFEER, BFEFIREERETCE
it 7 ER2RER

RRESEESA, “NERE XIIMRER-FHER. IHRERNERR
T — R SMEZ B X RO . BERAXHMHESMEZ
] L B MR AR R, MR —RBEMEE Lk, MWAR
MRS ET AT B S LIRS MM EIR . EIFRFERE, FELUALERD
“BRERR 5 “MHERE" HET A MERKHR. BIEFHE, IKS
MEHEBRARE. ENTEBRRET &, FEHRKLEBHHME
H— AR

MY XA GRA B IR, XAARIBE20HMLI04F
RpPBEHAT, EHART —FRT XM, X R8T BUE 58 i A
AHS 55U EEENNE, REERBRARNANSEERERZE IR
BRA . FEASRBIEEERSAEARERXH LA ENER, B
FEREDBULRATFEAKRRRS, REKPEE, XNHEFEL, fi
BB T M EEMABERY DL, BACERREIHET . MRER
B JE A6 — R A AR R M A BB RURE , IR A X MAFTRER “ R R
BEE UK BYE. AT, BEXLEGRELTERNEE; REE
WA BB R E RN YRR T BIEK,

HAXTRIBEHEAQE, SR SEAEN—MRENAEETET
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EBZEER; F%ﬁﬁﬁ%ﬁﬁﬁ?iiﬁﬁ ARSI AFRREIERE
£, BILSEA, MARKEAMLEEXRNEHAEENY, iz
RENRER TS, BUGEME, REREGHIABXRNZEES, A
AEEZMABUAAEN, EA—RRNEREERN N ARNTS TR
SRAR-BATENARNE, X TEFEFMSENREARSE LD
ZAFERWIEPEAEH A, ERDFA T FR—HREEA R E
RARMNE, RERTHXMTEEHAE, ERRERFEEMALREEF
AN IRER A . FHRAERNTEE ., BREWHHENNE ., NalE,
PR AR EAEH R AR T B .

fOBFEERCENETEBENERRENE =AM, BRTHE
EMELREE—R, XAERENRANESERE RS EER TRIMIAD
WEARATUBREOAF ., ERXMBEMAECHENE, HEEFRL
THABA BRI LA RER BRI LN HELREEBERL
BB R B 3 RO A B 7 2 T 3 A R R B R SR

A BRI RS, — D ALSR & EIERITUE “JRHTE",
RE—FELRER SR, JRERSNEXMNBEPFHELENL, R
FRBAFMFTATRRES, URTERS R FEECEORIR AL A5
SMELEERFRAREGEPEBEOAR, MR HBER THE
B SWREK, JRFEANRLERESBATLEGTARTLHTHMN
ROEB—3F F AV RBE, BIEFEFRZIRBMAITE.

EERNERA

B X S U R AR TE BRI A AR A SR R T Ay, XX
BEXERRENS, MARTER, ey, FEGAFMMER. Ek
BAERESFAR, DIRRRREURA AR S TS SIS &R R Bk
BEMTH “LERA. BERSER T XRE AR AT [ &
LWL EN T RE S EBUR AR, SR T ARG PR E R
SR T

B 3ERR X 20 tH L2 904F A — KAt A 3 4> Bl ZE UL 5 55 SR 48 T £33 A
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BRT¥ARHE, XEHREZALRBHFEOSARIEMET ENHEE
AE, A AXFHRRBRREM—FRORITFERER DB RBRR:
FEHR )R P SR R R LR 2 —H . HEREIAR—K., #—FHEY
NIRBHBTHEXSFFTHEH - TREEN-RXE, IRXEFEITE
THEFIR - KRE (Michael Milken ) & RFB,

HREFESTHHRUBATE S, TARMFENEMOMWE, X
1810 % H RSB R WA, B, AFEHMAEMNHL L, BIERFR
ENMTUFEWEESEETRRERNE S EHE, MX2EHITHEH
EBHEFEALSEMEN, B, FRFEMRSF—BEE, BEEREHRIE
ZHE, MATEAT/IVEHERSRIMFERH, HE, HFAMHF
Frih ch R AR 55 B8 L RAT, MAEAT89 B B BE WA B8 SR Wi hn 9
FuF, MERET . BIEFEN.: “REEERRETHEENIRE, BH
ANEF RS, BIES R”

KXFHRAERYXERATREZANEERS, ERASVHETHRH
., BHENEER, URERVERARNRREMPYEBEELS . —RiTiedE
EERRHXELEBESRBEALSH, £aH. AR, EETEFHAFX
BB LR HEF,

EiER

ELIERRRMZ UL, 1988FARAB/REA AR5 LHWIR—X,
HFARAE FREAFELLH/EK - BER (Jimmy Maguire ): “HNR
XRABEROT-KZHERNREENMHEZE, BARSAIFEETE
KEEY,” RECFERAERGER “FREXEIHARE", EihiR
FAEEANEM R b B4 e N IR RNTES S B oA B %4
AR —F5r, RARNAERZG A THEASEHNAEF". HREH
RAMBIEFRFANREE; ARARORALEHAMFOBSREAT E.

A ZCEO— M IBEA S ARMNBREETHPUARNESR
wxs, EEFTEARF RNBRERENEMESESEAENER
5—BEAKBEAKRM, XFPRBERBHRE, £ H0 0 BZECK
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BAEAHEA X R AR AG LG, REXMRK, FEFIFE-HERE,
ek E K. ERALOERTEEYE, MAREHK., BRTHY
SR

EIERFE RS TIER - #F (Phil Fisher) BEN, URHRAFRRGE
W, REBERSIHEORBEFHRE, ARAFRHRYPRERARSES)
BATMURERPRM . Ehrt, BIERFMIT, BREHXSGBREF—%
EARSMETENZ —EESZARMNI02BES . T RIB
BRI, AR B XMHRARLERN, MEREAREAYIES
X5 WA BT SR A

BB ARHFLBRE—NERNF-SRAE, XERRTEBRR
MAS, EHREBIIERE. BIEFRCERE T EE, BiF %
AR T AAMEEERREEXRER", 719984, HEARTE
BRAET 5 LAY L 8RS0 0003%5T, MARIMKEME. BEFURA
EMEEZREmBE T FYFEMKR, R, AFREZEP IR
-k, BERASEE—KLF,

BT R KA L RER 5 A B/MEZ S, AT REI LB
RE R BIERRE, —HKARROH SRS LR EBORN HU—4
RBNERM: B-RETHRENLEF, MRIMEFEMESHL
BENTHNE; FHNERERE. KEEFRAE “BERA-ERE
BRZBMYTRATHRLEE T UL RARTENNRE" o, AIEBHEA
EHAE

RRCIENIFSHERN, XRBEF RO A AEEZ BRI,
LRBRIEMITR Y AENFARIMESLBOR. WR¥FREHRFEER
BAEE, WY RBRHARFE, RENFERERERZ LOEMN,

EMRAER, EHREBASAAR, BERETETTHLE LR, E
MREZT, ARFR “SFIRREL100%HWR". ZH - EREER
“BRAXT " R, PRELE, EEIFFLAERROERBE, BE
KM E R SELE3 T RIAMAA.

[51 W 410 48 oAU i F R %ok F° B 7= A0 B SR B VT LA R — PP R B LR 5 3%
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RS XEHABBE LI, 752012 804ERF0ERY, BRERK
REWR, TEIFSREIRLLEN], MIHARIIGEMER1IETHHMER
PETHBRERLHFERATARSMHEMITEE, B! ALK RENK
B, BOEEH TR, BRAAENEREISFZARMETEMEEIR
THRE, XEHFMENREERE R THRE TIRBRS, REH
2 R AR BRI AR _E BT R AT R B R AT RO

FRES — T EXERGAFARELYITN, CEFEHERETH
BHEHOF LR, FBEEAER: EETRERERAER, WNTH 8
A BAIRE TRENN . BRTHRANERE, ENYEXRERRETY
Wik ; LRI MER, ENFEME SOV AENERERE
HEAMEE ., B AMERFIE, IRAMARRROBRERAET . FMUENXH,
EIEE RN, EERMBIEAR0ZEMNREE T, XETHECL5HR
FOREBIRT — AR, MIBRTEEKEMAEMRETAREMESE
MR EBRITE .

BREAERYERNRESAHKRF=ETHIEESE R, B, 28H
BRENREIS TERR/ROEREMINBRENGEE SEARHRRES,
REBIEROCK/RE T IIANHE R HE, meZeEEE
&, HK, #RENTEFREQE —FIES, XFHIEsSERARSE
IRENLSE, TASHBEAIESHARAR. ERLSFURERNRET ¥R
ZTHEBA

HTERGXSER, BEFSARARMTHEAEMEENE, 7E1996
s, ARARKEIRIEF —RKRE, REBR, FHEHKAR, LT
WAL, BICAEEAR /301N ; REHBEENRAHAKR1/200,
Wi EBBAGES 5ARH/ROEBB IR, N, BRI (HBHE)
AT AR B9 1/300HEAL R 5

AT B BRBE, XA T HRA/RORAR—F B RETHVLR LR
PR, EANSS%E, ENEENE, ARARNEASHABSEILA
HAREENTE, XMTHEETEEREENIEEREFEN, X&5T
BE—AREHE RN REZMARARRENREFE—FSHER
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RELEIMRA, MRBHPLERERMEARELFRELHOARTA, 1
N&FBARARBRNNEE, XRETHMESMEZRKRETE,

BB R ARSI HZEERNETERKEFTENREE. bW,
5RMOBRA R, BIEFMEHERAE RS ROBRRESRET S EENA
K. M1, MMNEASETNBELAR, EASERITNELBRK, X
MERRE R FELXEIERE, BRIERESTFRAFE. ABRAKS
KEBRREWBHBERZNT . RiT/E, XRBRENRCE LAKIES
X5 BRI ERR L

B AX BIERFMERSERNFERARRE, BARSUEHER
15, WA R RITHRENRITNRESE, R, KA HNEHER
MEREBEERE . LUE T ERHHE & HEBRRN A R 2ENAS
HIBRARIREMeT. MRS, SIFFANIBRILE,

IS

ARA R EBRE—MIEF TR WERARHETRYE,
BB ER., FEREBRESEI2E RS IR EH,
5BEOMERR, BIEFAATERTEN SR, ROFRE 5.

R WL R B0 BB FAURR R ol — AR RE R B AR, TN
FEHBATGHH, MEREREBRARFREIFER DI, FTX
PRORFIRFEEAZEBBE, XS2BERFETAER L AXE
B, Iz AELBOXEITERRENE.

RAEEWRAER, AEYREERBEELAENRNE LTESR
il . EIERH X SR FEER Z SR ROl , R4 A TTR R
SEMIW=Frzitl. BWRRXNE . REY RENE, UEIRLEHFERH
2Rk : SPu s e Rp U

FEXfHO e, ARAREEBAN ML MHMET W EE, A&7
BER. RHARA/RKU, CEBRBME, XFEFLEEN, HAFREE
RERLETHEE (Louvre) °*ZRMABEE Bk, Hin—BEEDF

© HKEEIEAREBYE, LTER, —REHE
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(Botticelli) ©BYERERAFFUGRIMEREAE, WREREAHFRIME
#1B5 (Rembrandt ) © FBE A IRAG HE(ELA B IR XE

BRI A HN A FHA A B S BITRIB BB EE, HEERER2
&, XRENGITHA AN L K, HR, SFEFERD, BRFEEE
hHEFBBLRBREMNTHME, TARRAENEERWIME, W
BRELFHBERE, W, NENEN—LHETKS, BAKRHAXHE
BREERAH TEREBNSWHENFEREL, HEBE—@¥ U
AR SRS B T b B b A AT O A BEME, EEEMEAEEAARE
XREIRFERREZ Lo

TH, AREHTRRELE JLFER) BB “EXRWELEEK”
R “ERBEEER", BIEFAN “ERUERSBCRBUER" SHX
EWEHIERE, BE, XRRRAENERE; MEEHE - ARBIFEXH
IEFEBFAT 4 EH# W .

BREE AR RS —FEARSEMNE (Greenmail ), BMBEZERH
MABEXRRWEIEEWRE, KMmAslEN . REBER B ra
BB SR AT LR —Fhi (e, (HEIEFREFRIMITHREML A RTINS —
ML,

R - EREABPHE R XEPFERER, JLFRENZRFIRN
B0t 280 — & BALHF W ( Leveraged Buy-Out, LBO ), &EE
WRA, RAMKERFELBOMMEE X, HLBOHIF THRHAF, AXME
RS AINSFEMETOENGESR, FHmT RWEN P ERE,

BAHBINOBEYEARE, MERBRED KR, BIEFR, Lh
EREBKMERERN. RABRENBERLS, ERELTIEHE, X
FE A EE T RET SR EA ML —/N RS RER’, X TRB AN
PR E N ZTRG, XMEERBAA, HEANRARA/RIEF
TREELART DI,

BREA/RERKNELMES: IAREENORE, URERRZNE

O 14447—1510, HFEFEERNERXAEER. —FEE
& 1609—1669, HLHEHK, —FEE
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1780 BE B B 1104 , EIER RN, EIER
ﬁmamﬂmmﬁgAﬂi,%@%Ewi%,MﬁﬁmaﬁM%ﬁﬁ%
HAA BB AR MBI RE T EWEZe, FEEMNSE—MERK
EFEN, BEMRARESE BT,

itS5Hh

ETFEMIE AT SR, a%ﬁ%iﬁ%wT — P B R A
HBl. EHERLHEN (GAAP) MEE FEA, BIEFRHEE T B
B RR N O EERARRYE, BIEFERT LR
REENAREY, XEEEEE T AHANSSHERAZE, 2w
ERFREZE, URSHKEMESAERMEZ MNEESS. WFE
IS BE S HA A TEARN, RERURT KT,

BRSHTENBRERSRE, ER-AER. EN—HER, S
BRWH, EIEEEE - BE TR0 EI0EREE B — BRI
BRI PR L B4 E, HEEEANREERIE T, SN
NP LEREATRE “BERBH” K%, MADEREXE, REL
EFEREHEOTL. BRTIPUEN, REEBEBENSITHETRSS
BH 7L ERRA AR HROERARR,

BIEKEE, ARNMSRELFEILEAEELEFRELH =4
BANE: ATARAEZLR, HRERRXSWES, UREHSEN
EEEX R TAMISE £, BIERFEN, Gmwmwﬁﬁ%§%
EEEE, 7 EJLEA LA R BB A ol 1 5 2 M R
&%%gﬁoMﬁﬂﬁ%—ﬁﬁ@Gmw%Eﬁﬂﬁiﬁmﬁ,B%ﬁﬁ
BWHE T —EHS, XEESHEET S5 BB ENSEIE M
T —BERA.

ZREIERIHRY “BEER” B, CAAPRESH T EERMHER
WA A3, RS A A MM 5 s ERERREARANS
REPHFETHE . XTF20% ~ S0%HIBAIR T, GAAPERRERKERE
BB VE A TS5 4R 025 T RO R BB B M 25 5 R T 20% M BB,

19



http: //bl/gf sina.com.cn/laozhuangyi
The Essays of Wares E//tt i eENuMLOG

GAAPHLE RA B HE LR BIWAN A BEBIER, MAREREAH
38 KR — 85, RELTTRNER T HEA REFRAPH —HEE
FR: REBEEAFRNRSERERARERMEN—TERHABRHL,
BAEHGAAPRASTEM F HERPBEME

WIRE T FF AR AR B AR B 7 HAME, (ER 2 B4R anff 15 21
FER? DI AL TERRMNOBRS, HFRBRHERNEFSH. &
B AR B T A R B B3 T SRR A AR R RS, FBET
WMEBE. N THFLZAFARKE, BWURFSCGAAPRAEAFARF,
BRENX FARARKR, mERATENFASMEEEERR, MK
AR AHRIHL, DNARBTE AT LA B C AT -SSR AR %,
HE B H—F AT R R R TR EARFNREAE

R ESEFREZENEI R AN, EEIERFRENEXAN
FERBIEARB—#, &ITRE LR BRI SO 448 BT 58 7=
B (EMBRAMZE ) WEE. EEFESAMAER LEN-FH™ER, K
JEVENAE RS IR, EH K404, I IRE B il &7 A bl
P AR B R R R AT RS

ZERERS —EH, ERELEHE™, G&EBANE, TEHE~TLL
EWAERTB TR B & L= RS F KRR . KFREN
BEERMEEOERNE. SFFEEELERER R, 3T PR
bl et 2 04 M R AR T A, WX TARRE 2T Rt EE RS
BURHE BV R UCLL ARG I8 2 . SEPR b, X THAERT-EELZEFH
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RATHELILFRESKRITCR . BEERES, RITNEBE—BREE
BHRENXGPHSEBRAERAENENER; RINBHEESERE PEX
KEBEKFIVEEFEENEFE, RERAFAREXERE (—FE—RFEH
BRERR ), BEF—NEENZRGERRINVBRAFES, BEMBRBEN
4 LRSS/ E Z R EtE AR X ERA/RNE-E, BE —-FHRERRA
ARAH: —X—HZH. BRERERTLETERE, XABAITT,

EFRARNZRT, BRITNWREEB—TRAFTTLGEKEELEEBA . BRITR
RASAMSRABRAFTRE S R, RITVEREFERERER
B8 B BRTAE B .

13, RERMAFRANGIK, 22 ENUEEEEROEATRBR
M TRBIERGREESD, FHRAFRNRERETY AN RAFE
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RE¥, RAE - REEBFEMBENEPZRER, RS LB
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REFHARS, CHERBAMA, AOARALMESREALL, 28
RIEAHA, — Rt £ F RIE AERLS X FHIN 0% R LARBER,
AAMERN G RIT R~ —, MEkE, KNTRAI LA ROR I
RIABHRE, HRABHE, BHE, EEARFERIME R ROB
BERRNWBRRICH, RIVATUBKBAARE ., ABENGTY, JHT
WERGAP AT REN . B SRS, RIOTRNETE
SRR, RHEREREMBORAKSE, BRRITHE, CAHER
REREE| KSRV LR, KERRENATNEST, TRRMME

AR ARBE T R AR PRI
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ERARAR, RENREERES THRIXHNEL, REMRBRIINNA
R, ROFEENARINOER. ERHEET, BENRBENRXT
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T EMAFNH LRSI, BAREHEEIERETRE RS
LKW, WH, BATAEBEAICRETTHE A FE R R0 51 R
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XERATKBR, BB EBRE RN SRITNI0T “GHhN" RHEL,
BERTBEERA Br. Bk, ERAETHRERES-RE L, RITAH
RITWERAOBHRBEER TN Lo B XM, BRURAMENEHRTEE
AT R i B S BE N N, AR - RZEEREMNE
HUENZPREEHER.

RIMEAED HAMBRBMESEC (REBEXEXHERE. —REE) £
FER/NDTSE - €4 (Arthur Levitt, Jr.) FTARR0 TAESE, X4 T RN BEL
SFARBAE—REE IR R A 7] AR TR T R . S
E, MTRBHBAFERE, Xf “FREREE S28F W51 SHHR
FERBRBABAR LR, X TR SRS F S TRERRRTL
AREERFBBIANAERN . BdBRME L FANENXREEEMBANRER. ER
Ak, WRTERIEERYAMBIRAEN T8 R mE N~ ARBE T —#
FERLHINE . XBR—FMEENITH, RENE, ERREERENRGE, I8
KEMBAG A FFEE,

ZTREFTIHE —MARBETENN LA HREFEAEXEH B,
b A RREBERFERMRENTARRER, WELETREBATARR
DXANFE, W FCEOMURMATHER T R RZRERMGZRIH,

RAERBRRWANHRERER: EEARIY, M TCEORE, &
BB AR RBAMUBHIMAER . S8, BAOFERMFHNImEcy
BRXRATWITARXEM. TR, MAINSTE, EATERSHEHRX L
S BT BRI

© HALTILEMEEHNNLE TR ERM L, —#EE
© W64V, AEBENHMALERABR,
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~RE . BIBFE1970~19804E R 200 R B A BB WA B ML, FHLMR
BEEZPAFELEETR T EBREMI5BHER KR RER, FREEZAR
ENEARZHARAXIBERNEK, REITHE, 7E2000FBBREKI200K A F+,
LT I0RE T —M20E B TR ERBF 15 FEHRKE,

C AEMCREABI B KR EAUE T EMNBARARENSNE
x Fit AMEBHELRE, CIEMECEONTITN, B4k, EEMREEMN
RESEEHIE, EX5HTFHCEONIMEEREF BB L, UEMITALL
ERXAMARB A Bin. FEEMNE, MERFEEZHRIIZEEE, ]
WNERFEZHSHER “HEEFE XESTETE - RBETRNER:
—~BATHE— MR MRS -, BRSIRMEERARERLA
AEEH—HNSTHRY, XERPLEEM “RF”, 7TUEHE/ \EER
K, (FioR, BEZMRENEMARBMET )

EEARMALEAFLFRES, XBAABAEYHHTRRIIHREN
CEOf T4\, B — L F N K BE A R 56 50— FAth A\ K B A AR UK A B AR
MEXE, BERIHRT. RENE, XTREEIRE, FEAEMIIE
ST ENEB N BRI ARES

13 MES5%E.

BRATTLLUEBE R MER “BREAFTMCEONMER", SHERITEE
NELIERMERIFLCEON RN, BRAEHMXTE, FoiX&CEOH BAAE
BB TE; BANMCEEEREZS. XAHAREE EWRARIER
H—PAKRPHCEO L — M AHBM T BEA S RE T,

fim, - HBZET-HERSHEDITONFH I, BEER LM

8 ERABBNEEASSHIE T19884E, 19934F, 19864F, 19984F,
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WindE, TAERABRESEER, WRERERBRE, RRSEHE. i,
MRHEARRBELGHNOERBOLS, BWaPmE; e, FAEOER
AEEBUGITH

AT, —BRBIAAWCEOE FREBIR, FRZ—RERMIITIELS
MIREILFAFE. ETEN, HERMSERRRE HIMBHE, MiE%
FEH, SRR eEsmE, ERUARELE. EXREHNAFE, £
BOERSTHERIVSZH, REEFETHHTIZE LFEL

A—NTCEOSKRETRZEN ., ¥E#HARNEEXSE, CECORFEE
B, WEILLSN LF, MR- THEELHEAMMEEINETEET LR
2, BAMBRESEHASR LS, I EEBRAASR, BAFLMH
TIBFIR, AXAMMBEE SR, ~(BATERRBYHIAZELEELE
it R A8 U fa) B,

{52, CEOMERZHEBEHR B HH, MOXMARAVHEAMERTHEES,
WREHSERANHIRR, FHEHRIXMRIREET X, BUELHR? B
FEAFRFENXNRBEEEE, XHORTHRANEETHESSRALENRE
B, (BRX, BEBRE,)

BE, AMIHBEELSS5CEOZEMEHL, ZAEFS L, CEOLSM
TP L BEREALFHEITR, BARF. BRAIMEIHIENAEZHEH
TEAFRIRBITF R ,

RATRREIBX L Y B R X T A CEOREE SR A BT : MilPHAEHR
AMUBETFWMEEERS, F—HoEZHERE, R, EEARBRLOER
KR, FRINGHERINZFKEGFEHEEAR —EILFHRRR. ]
HEACTHAT, BTEEIRERS, fEREEATEA R,

ARMNGBERFSE, MIEHSFE: “WREEFEEE, XESHH
fFAatB0L7 7 BRBEXMATIIRELUIFHTRER . AATEAXNMRERS
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TR “WRAREBEEEE, XESHIT LWL

REERE, JRMAENRITEATEERD T —MEE, AFREREE
EWRITEE, BETS, REGEHIRECSEETMINER, TES
RARTHE, BAMREUEREENTES. B2, HEAFEEM AR
SRS, BET EHATRN, SFRARR NI I E SRR,
REBENBERENLTIRAES LI, EHMN5IRELMNEEHDEER
R MTEEEBS—MER, ENERLE. B2, ERUEAFRTES
WIS, TEMAE—RSEASSHIER, RITETEHE SMEL.

E—f, ERLENESS, REARARBRBREANATFNESS, &
IHHET, RAEEEEN LB (IS ERRATE, N4ER
BHELNRBRBUTEZOEENG. FEMR, K" ATEFH
RO, MEEHENEFEERE, XBRSMLBEWES, Bt
RAREERNBRRO KBS ERORR, HRHERA, HnRES
SERRW, TEDFAMM—H_ROXEEMOTERS, B2, EHf]
RERERERFARE, RE—MRIANARFAELBOIE, WRET
BRBMSEET T %, VEEFHHERAN OREL, BAEFFIRLH
TR o

EXFE¥ (plainvanilla) RET, —NEBBAERMEFHEEN Y
RN ABRIES, WRERRT, EELSRE THREESZENH
B BOXAAEXOEE RGO EER MO, IBAMRZILR
ROARFAE TRMNIA . EEERSME, XRE, FEEFHHE
SRMABIGTHEAME. BL, MEREEETE, RAREFHXMHT
WEHARANE, AR, BHAHEETHLZIRFANSEEHRIR
B, XA S RRARA N B RETH ERELBEOT L.

BH A EE LR, RAEESN AR ——in, 10
ABES— T RSB BAFIME, A ASMBOEI 2R K
CEOMRAR AN, T ELN MM ERHR T WAL, M bRiaiers
B,

AESRRALTERATN S, HERTAEANE, MANATAFEESE
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B, EEZHRT, MIRREEUNRENEINELE, RERNTHM
EHSHERME, RHIBR—MEBE. T, AEEFWERLLTE,
EHNEFWRSRERE: AINSSELRSENEEATIHELEES
%= T 1B

S MERFETEERR, HEF/ROBRBATFRAANEE, £
BN, AR T LGB R AT AR R EA R 5 A, KR
F, BHELW B RBEFEZNERE 2 AMMYERBANAE, HLEH
BTSN R TN, B, WEE st R—RREE
B— REL T —RAEER T RN AR BAMET . WBESHFAEE
GEBA X RNEEIBUE T B8R, FRRA T ERLMER, B
A R A BUEEA.

MR ETE, AR+ E, Bk MR SR SRR,
A TR R B R AN TR A A AT RO SRS B, 70 EL AT LA SRV B0A BB 41
S AL T 7T LA B B A /442 B0 T RERE 5 R ML

ESMATRBEAERROFTAEHASEAACBROERT . XHH
RENBEEETHENAALE, FHEH (Hershey Foods ) FEHH
(Dow Jones ) BREXBERIBIT , RN IH LIV R BEREHEARWE,
fATRIT U EERFEE (BTRERSSS) 15, BRIBETITN—
R %, BRTEREHNEXRWITAERYT AT HNE, TXMHEEE
AT BUIR ) BT L T BB ST 205 R B, T 4 X FRILR 41 S5 3K
PURdE R AR, BRI, AWMMEF O —KBTE, MRIRNEN
RS, IRARTREUSMES Tk,

MEE i, BEMERNTRIE—REERIEN; AE-MERLT,
FHERSBBAD; MES—FERT, EENEERABRET TR
R ZE, BERHHESTUREBEELSTHAEHA—XR—T
R RRPIRIES , RHEEEE NI ULRS TR, TRRIEA
BE— BN ERRS SRS, LhHL, BTXHRT P HOEREE R
WfE, B—RRE—RRESTUMEEA, SHFN, SEARKSEEME
FHATH
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C EESAERT, FEERAREARITY, BARSE LERASKES
AEMAR, METLURE, SIREERRBELSEREBNHER, MM,
EEMGOEMITNES RAEBIEK, AR —BAFENEEAR
B, IRABHNITE SRV 1S, BT LU B3 XA
BBARRIZE S TIRE . A —— X EE—— e B2 IE A SIRHfE
R,

EHEAR, RIVERS -MHREME, IPREREMPAERFE, ik
N4, REOBBERIEAE, TiRIFR, RITTER LRSI R TH
HIBHA

WRRSGE—F, BLARAWREHERNWEFHAIE, MREBET
P, WLAXERERRL—FELS, THABRKRERRFHBAEENE
RE.

YRGB ERBAETHELS LN, HAEARRLSEAS ZMEEER,
E-RAEEMROEFTEARMIAE, 5S—XARFTEERTRRNES
BB S F kAT, N TR T ES, JLENFHEEEARES,
MAZ19934F, RAMILTFEEBAMATESS ., HERXERERRRALRN
ARMZE, EMERBIAN, BAMITELREEBRRNRERFZ.
MIASHR TSGR EEA RRENEEREE, TAE—REARIN
WIAEEEN, BWEZ, RITEEN “KEE" HES,

EE - SRR AR, —TRRS R4 ERENEE
MREBRIVEFHERNLS, OXFRE. B, SRITREHAT—HT
RRBE], BAESFERMNATFEGBAEDERTRII0A4%,
FTEARRIUMRECREEAE, RIWEEFRREREBITNE, X
WHEMNEAERE : WRRM TAEREE X B/RKIRA—MERRE - B

© —MRHEFRE, BEBENESTITE.
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W (Jack Nicklaus ) © B E B4 - #9/R S (Arnold Palmer) ®[BRE AR
TR ABEHASNRX BARXTIETRE R,

BN — LT ELBFEARBES (RNFBEMIANDR), BXHE
FETTARREEM S . A TAERE REATAE B OB —11, FHahEAl
BEHERME . MIIKERAEERERE (XERINESS T MNEHEN
BRI ), MARRACARNENTEEIIAAR,

(EAXMPMRENRRER - S IR EHENRE, HACESFEN
WMEREELFENHE, 13k, MHERETT KBNS, BTfxEs
BEHATHENE—FEOR, “HIFRINE! 7 MENHER, “bRAR
BIA? " RATWEEHRIEIE . “fRA445 BRI, )

HEHEMBAE, BFHAGILFA LMEETHAEERSER, RITAR
BmEEAT (Ogilvy & Mather) MRA, BIEAKXT - BB (David
Ogilvy ) BidMiE: “WREBMNEBMABBALRINBHON, BaRNTRS
BR—FEREAF . B, WRANBIABBALRMBOAN, BIRINHR
EBA—FKEANAF]”

RINNBEENENE=RRELATRNBEHROEEREEEHNES,
RAICZRIETIHFEITN 4EF 20 AR —O0k S EFCROEHILS, HER
’ﬁi{n%i“ﬁ)‘(o LRE T X S EREMNSL AHREOETHEE, BAGFR
LA —TRELHICH, FEREBIETE/NE, MM, mRE (RN,
LR ESAFREMERRNSHERILR, WAFRRABCTHIANL,
ERMNRESSHETRIVAFHENEEINE, REMISHENEE—
BEHBIRE,

RINVEESSESRNERTARENA—EILE, IR LMERE R
HERMONARKXL, MAFTURERFHEELR. H—HE, SHRESKE
BOMASEREN T EMEE—XEEATRRETHRRE—NHFEE, HUOR

© 1940—, £EPHRRRE ., ENFRIERBAERRYERRRF, BRFHYRLOK
EELAE, AREEAFE, IKEEATRASKEERL R RRRFHE (PGA) B
F, RSB AR, —FEDE

® 1929—, £ERUHRRBRT, B 4RKREXRLARTENESR, 20 L60FER
FPET0EMRDH, BRRRANEHAY ., —FHE :
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KRELERER, BIREWNERT

EAREHR, BRITAR, HIFRAHEKCEOMGEICOARIMITRE - BHTF
(Tony Nicely ), WMTZEEATRERBERTHA, RIMMAZHEHEA, HL
REBRRMEE LSS RFEYR, RASHRNIET . GEE, i1F
DREFATE, BAKRATS%HABEBEINET IR ) Mok, Mif]
REBRAGE - EREFH (Mark McGwires ) ©, EL T84 ekiE
REMETES, WIIATEARNX BBIUEMEDL

REMM, MRFB/RUFTAHESENOBEERESEMER. HE, RN
Bk T8 ¥ SCEOM TIE AN A N EWE I MEE=EXNTES, &8
flemEEMIT AN EEZ, K, RONAGNEBA-TERKIES,
BRI T3MBE R P BEIEEREEAT: (1) HREF B0 E; (2)
ERXMER ERMBEAFFEAN, AEFEREGOE—-; UKk (3) K
FEPE-NMHLARBHEERERIFE. EN—MLRER, BRITEVRMAT,
IR Sk AT E Z R EFER BB ST EENEN, IR
RNWEHEE B 2B ME, MARITEIAAENE.

JLFBAHA LA R HCEOTEMBIM BT EEAE, XFEREN M
MAERETERNIRUEREBFNTASE . AW, ARBRER —-FEAR
ER— W S EARRNILHEPREE, IMRFEMATUE LA P L
BMBENBRRRA . EKhL, RITWKIBS BT ERPAR LA E BILRFr
FHBRRERFE, RINBHBUBERRIIMCEONERWKANE, WART
N EEHRBALEH, RNSRBAZALEHIELSH—RERELT,
EMHEREE—ERRIGERSU B SR KITES S N RIRE L5,

RAGGEICOMBEFIEL THRA R LML, EEAMBIRBILITLR
44— Bk EAS—ERRINES0HE T —F A& E 2K 5 D%
BAEGNIE, MALEERS . AR, RERTRATS LRESS

© REERUE, —FEH

45



http://blgg.sina.com.cn/laozhuangyi

1&wwmum@fw

 eENEBLéa

RESITIR B 3SR P AE SRR BT A 0 W, MAREER—2—BrntiE
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1, fAEX R EEERESRIF LT, 7EXF B B AIRET, HRAMK
A B L TL P TE PR B 1 A R SR BUREE
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TRHEBEMFEE ERMTOSHEN S, BTEEIRSARGRK TIED
KRBT » IRAFIHHEHAHTENL.

HEIER S KA T (Buffett Partnership, Ltd. ) ——RREY EFTELHKA
MEKERAT, TE2Q1FHE TARAR - BRSEATNERHN, THKE
H-EA2 20007 %50, MHLSHRETHEALF L, HE, XRAFMA
EMEENMIL, BAGET WRTAEREB SHATMEMERNKE. Tk
E, EXENIFS (HARFB/RSBRELSHEHATBERE) BiTsSZ3F
TETHHBRACLETET 811 000FETHTH ., RIIFEHBIRERFH,
BAKBRHPRARBE—F, BHE,

ARG IR, ATEHRERESBENGHR —ABIHRERS
ER—AMBRHTRRE . AEFBHRHOABIGR CL280L, Bty
ZNAARNEER T RITWGL,

B, RAITAASERITIANED BRI ERERY - 287 (Ken Chace ) WL
RRAFBEREL . RATI0%HIER: HHMMNSKTEMNR - E¥E (Gany
Morrison ) HRMFHWEHE, B—REHSBIFFESHARINETE T,

196749, RITAGRELF~EMASWW T HRHER AT (National
Indemnity Company ) Ti#AREN . FAREKBFHE WA, LK
SR B TP GRBAER . RBURER LK B2 R 8RE, $50ir o Fhil
BEPEK: RESHNEERARETAANSERR, BERGANRKER
REBRRER, #8 E e FMAYE A 20T [ 7t St B otk

ARAROEEBRRBEHN, HEL SRS MR R HEWGE
L, AAGRT EBENARPHHERSSE N, HTEI978ERERS

S 19854,
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(ERMZEUE T EE) HHNER, RNSEMGRGER: “(1) &
IS R X PRI T EMREE, (2) BEARETIRAZN
BERTY, MR8kt 2, (3) AEEERERN, 57aERF,
XEMWE, (4) HMTRE, S5 NYRSFEEENAE.” B, “RE
RERBEHF—RMNFENE—RIRSBE T HRNVGEARER, R
EHERSI AN S R

R, RELXKMH (4) LRTFENBR, REGEABEEEI9795DRE
BYHER, BARUEER—EEHEERRNTEE, BIT1985FH, EEER
FREMEL, IMRBEILTFEELRERETE, WRRIEBRIILEER
HELEBEHLENWS, RTEEBLEMARXIH L, BIEXTRATHRGAR A6
BHREHRETELR, R, MRIPREB TS RHETREN BB, Brid
WA AT A MR,

RASKABFEENET, (UM R ERFR/PBORE EFMILE
BIAT, BRE, REINNERERSBRZER T SHRWEBRRFERAGEN,
YR —-RBRABEMNAR, B - Hi% (Adam Smith) e AEFRERIKE
—MEE, FRK - B5E (Karl Marx ) S RERIBERKE ZMERA; PHEEKL
R RBBSTIRENE

ROFEREE, ERMEREEZE, BHRBRTEERNFE, —EF
HEBRNGRBEBRMATHE, ﬁTiﬁ@J%ﬁB‘]ﬁﬂﬁEj}, AR T ™= A
K. MBEBNHERR; BRMNEHTT - KREERNKS, REBNEHA
(Waumbec Mills ), FEEEFEBEOHREER Cy@BBETMER LS
ZHAKARE, REZAZELEL ), EEL—-XFEK, BR—ERRTERAR
BRI HEEIR, BiE—8 (BWEATI) (Business Week ) WICEMRIEYL, 1980
FELRBEE20RGR) RITHL. MIIMETHEAMELM RO A MER
FE, BIMUIERLAHEEBEMEMR, RZKTE (Comte) *HBE—

© 1723—1790, FLEBWEFK, T 1776FHEN (HEL) BRE-HBEXBREFFENERLE
Bk, —iFHE

© 1818—1883, ¥H¥FK, HFENMBEAN, —FFE

® 1798—1857, &4 R - 7L (Auguste Comte ), HEEHR, UFEMEIEE XY
EAES, —FHE
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“FERERMINA, MARBROER" —MEMETRTEMGFHRA.

EHNSGRTIEfT TRMES, EYRIRENEFTH RS, RITA
B KB B R R AE TR AESNES, REERTAH
THEAREESMTEN—/NBS. HEXFAEREBRAL P& TR
Fahh, b, MEERTLARER, BRRERMNTANIERE, XB
ZEBNGR T HLREN. EARRAT, TE&HRAMIEBAGXNR
MZELEFWEAEFEE, BERAERAMILFBENIR, R4ETREA
ME, MR, IISAHBREN—HFRERIINESS, REERIEESNE,
IR ER R . (FRFERNE, MRTESEJLFESSHER, B4
RATWABFFRAESE L, BARMSRBIRITE X A RRRERI, SLEIX
HT, #RRRERAHEK,)

e ZHILES, RITTUEGRLFSFRAKRERE, XASGATLIKER
MNEPRE—ETERA, B BUERRRSLMEN, LhFLE, A
HBRERBEERER, SHRAENTESRADIRRAMER A AMRLAF
PRI, XEBUEEAETEERNEFTH A,

HE, WXBHAKTE P ABOFER_RADLERN ., RIWFERESE,
L REANTREIINY, EEENIMBREERA, TE-BEFREZHAHE
XA, MATRRENRARSB AT RRERNRL. $HKE, 81 a7
BRI ERRABRAM SN OREEN; SHRE, XEREHEKHET AR
AHEYE (RBEYANBSERRGH, 8MABERNRHEARESER—AR). &
B—HBREE, FANSSEREIRTRTEZHE, WERNIAKD/AR,

A, BT EST—MEETRIRE: RENTARETLURIENSGRRE
BEE, BRSBARNESEEMBERRARER LR ER; WH, #R
%BiE, BAMRSEENRAREFIRAERN., FEMLE. R, B#E5H
MBI RAE =ML, EERRSERITNESNARES. RERANE
CALZEMM - /8 (Woody Allen) SHE—MBH PHRAMMNEL: “AREE
s bR bet R, AREEM—TFBO. —REENWKER, H—%

© 1935—, XEBESR. RfEXR, BARER. —FEE
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BRETLKE, ERIMERNE EREENER,”
ATHFUBERERARERNFAIERREFHEERN, BEAKEL
W2 7] (Burlington Industries ) FHI TREHEE X, MBI FR20
FRUEREZRBERNGHRAF . ARTMEEHTRI12{CET, TR
K25 0001 €70, EMHEEMATRAIRRIKEELERY, YRERFM
CRMT L RATHEF . 19645 K, BN R60ET; RITHWRI3ET,
MR E EHE THAN S, HILE T 19854, BREEHIET T42812
EJTC. TE19644EE 19854 HIE], XFRARAIMEA N KARIETT, TiE
A AT R YRGS AHE, T AX T0RITTH BN KK, AL T200
R RUGERESHRA A FRERRAMY KL%, BEREARTE R
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F— BB ERITAANESZBENR., BAREZHEANET; HEAR
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B E MRS A TN, REGFXARRAFH. LKL, 107HE
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Bl, HKZT, ABACER FH—F, A8 EH—8, EEEHETHED
) (UEMHEEREALERER, REERRN) XETE, SHEHE
SRR N AT R SEEASR T EANFA, JHAFE: BERIR
B AT B RGN X R,

© 1911—, REF0MEBL, 1981—1989F7EfE, —FEE
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ALY PSS &

1973 H, RIIUFABERSWMEARHNE, TTRIE (BT
BF4% ) ( Washington Post Company, WPC) HIFFA M. iHEME/ME LR
AEERHOTRES, KEPEHRMIT ., BARZEANBEEEEARFRZR
RAT—RMEHWPCHI W HEMERMZESZE T, THERAANBEER
LEE IR ETHBRETHMEN . ROWRESEZDPOEEBRINMOEE: K
iM% - #EF/EMW (Ben Graham ) FFB¥F], WIBHEMRXBRE K
34k BT S He B B Al LR AT I e SE A B 47

B—FE, 20 E70EREY, KEEWHRFERRE UM AHH#E
RIS UMERIXRRERK, BREBRXS AEUER, B, HEHH
WREESD T BMAEEERESHER, XE¥EREHERK—MH#EL: &
ENHRAENR, AiESUME—HEZSVHES G —ERKED
FEEBE, (RIIFEZTXEERAMSHEE: B8NP —RREHM,
EESHEBEER—B EANEERERBE NN T, AHARKXE
HRZwR? ) °

S 19854EMIFI,
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[

2.1 TiBFEES

BUYEBMBRAB A RORE A GBI EERNRE (AR T—FF
WEHATAFS ), BIAMBWE —-ZRELCUNEEFEANZS . RITERT
SAMETIR, AFRSERA, URRIILAZTHNE, RITASER
HEMREENE, Kb L, RIVBEELRBBFET -RRE, RERIMA
HEELWEBEUEENERREFNENE, EREHRE, RITEACE
BESWAFHM—MARTHHIN, SARERETHITT, EALE
ZFAT AT

BRIV T EEZSBEROTHEARE, RAERARERALRINISA
EEHPL S, BHHEERLTFN: RIVFAMIEFKBBARS, 2L£MHI
AEHR24H (World Book ) FIE# ¥ B ILH /A7 (Fechheimer Brothers Co.)
BRZEHBRN—F, AEERMNLIAE, BE, RIIWEFGEHBRTR
THAERSLNETwIE, TIRRITMITERRTR TR,

BALIET, ROPEAMERE - BELHEHBAINTHREILE, R
WA TREBRIRGEB LR, ik, ROBBRTHRN K B Tk
ARTBARMZMTTHEAE (M. Market) AR, fERAEFAALWAEKA,
WHEREBREFSHA, R —MbBES T AR BRAT 232 45 VR 1t ALY
g, WRER,

BRI AR AL TR EE R E AT, THAEMNRNBRIS
fesE, WML, EARXNATRZIKA G SIBERANEZIE. R, i
LERR, B REEIERAVHEANRER, AXFOEN, MoSRbdEs
BEREEMEE, FHAMFERRESIT LR, BHERRBNRE, £S5
—BenHE, MESEKE, Bt REE DAL FREERRER, X
%, eeRLIEFRBME, BIUFRRSBHEOBRBURTSM.

WHEERE AN ERFE: ARNEXEARS, MESKMBHHR
MARETRARH R, BAHXRMESER—TFH, XHTHRIEBROEE,
TEXSELL T, BT NBIERIMAR, WNRBEAEF

© KERAMBKIRT: 19874, 19974F,
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i
A

HE, REEL KGR (Cinderella), HRAHMEE—NEE, BN—
DWSEEBIERFAER: THEESERBRFER, ERLEIR, RIE
AERMOESM AR EBRALER, MRE-XERABBEZR, H4
AT ABE R 2 B b SR A, (BIRARZ BB, ISRk, kR
L, MREAERERERHIHEEE TR EERMENRIGSNL, BARHR
RESIXGHR, REMBIIET B UERIEE, “WRFREI L3044,
MEAME#RREZER, BARKRETIER.”

AENHHAEETES KNBRFHA REERTERS E6T, XMt
RPRBHEENATHERALHERLERNT S .. SISEHREMBE.
AR B XGRS ANRR, EVEERRES BRI BRM BRI
MREEFM, R, (UEEWN “HA LA, BEREBRT AN
BEMME?

X FUBRB BRI A RERD, THRENNERS—BF, EREX,
MR AR, BB RERBATHINBITHANRENES, A&
SERFER . MR, BRI, 5K e BERT N RS
WP RIR B LB ERAET RGRENHG S, — MERE L LIRS R
ERBCRIFRENSE T, REIEANTHEERSEICTECERRK,

HERKHE, BRMRLRINOTZGNEELEIINEESER—T
AREMNERK, EEEBEHNMM—REFRINBHARERY . HHTHE
RE—BEBNAREW N EY, BRKSMUEE. REFUNIE: &
BN, THR—-AREN, HEKEAN, ERE-EKREN.” W, REA
ARNENEULE RN ERER, AW BENBANNEERAILAEE,
LEE, WEHASETERE—HEHNEE: BTUARINE, UEETNH
BLBAEZNTFRE,

LR, ANTHITRSHAN RV LERERRANERNME, EXFH
HRT, RITSZHRIWRE, L, GHRINSTH—BENEY, EF
BEAMIIES:, BARMNTFTERSATMERRMABZHRYE, SERNEE
BITETHRHRE,

R, RIOIFERA, RIIAFLNNEIRNELHE, KEIRIIEE
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f

A TRREEWLZEEN. (EEREHBES, RBEN—RTHERE “K
AA] BETEBRR B RE™ " ) RESWRREIF AR ARRSCARE, FHEA
RAEHTXBE, WATHEERHELHME, RO HETRIBSE
EATIES o

BE, RIWRBRARFAAIRBRINFASHEN TSN EER, BFEE
ETHFHMEREEE. LKL, BRITAIREERRERT RN ZE
HHSEEARNFT—TRABER
RSB TT AR BM o e, REW E—NEA: SBERBEHRNGERR
AFRE, BRNMREXLE, BRONSLHBIRE, XAREHRERE.
BE, RITERNBELME,

EBEMBIFEFETAFFETRORE, BRBENTAWNMMB EMRES
Bo X2 KRB, RIWIAHERREAEE, (EENR—-ETAKRT - &
BB “ERFROMERRIRER, X, SREEN, AMIFA &
IWHREZRHER,” ) 4R, EEEFEEXGNERE L, RITNLHE
EIEFEEE: SHIBERFEAKSE, AFFMBEBEFERRARZ SR .

BE, RIIMSEESBRIHMEURRNBENER T, EEREH
i, “GRBERNET, RAREMNBER.” RNTERN&EHRBEN TR,
HTEANRE, RIOTESRNFEFERMBENABRFREER, BABEE
R4 N Z KRBT R AEFTE 2 T LB 110% 8 Bl o

—APUR: WRFITEL SN EQHNAFRY, BAGHEFRIE
EERAREMR? AL, MRREEFZEMIAETE, BAKTEEN
ERREREEMR? BR, FEACHERTEE.

BB AREHUE . MBEBOHESESEPRA— M OEREE,
AR AMRRL i BRE T HEIRA R E R R R R A RREBRE T XM
H, REMITEEINEBPRNLET B BERM ML R, iIWERS LHK
BHEXEREL, WERN TR ERESR, 4R, MR RREBXHY
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‘WRE" Mt EERTESR. XMRNZELEX, RERETEEHR BN
ZREAN, TRTREIBE LK, BENWELEN LEERAN T RERNE,

MHFAEERHMERARBERESEARRL, IMEEEMHT. &5,
BANWPTAE EEASIEE, BEMIIEETHRBNEG N T, ARARED
EELWIS, HEFEAXEERNEARMES, KAl “Be . 8
HEE, RISERBEE, BRITKIEENEEEE TR ERER.

woh, BIBRFR, FNERE—-BERBACRRNAFAPHETEERE
HOLE o X RIRMARNTM B FENHE BT BRI . R AR ARERT,
BEPTEE MW EAENES, MR LHN, E2lnTRITEZAR
RETER B, SEILEPR OISR, (REHBRR ) UREBHEFTERR
MPALETERI B, S7ESRUBBHMEEGAL, FREHRREES.,

BRRERER, JLPIA AR REREREEEN A EMNHKHEE
BRERE, AUARAEROBESAARMES ., Bilt, MO NETST
BB R, M ELRITAMBITRRRRE T EEARE.

Fit, HREDLRFEE “HREIETSHTHRO SR &, BREH
H, EROETEMEERER “BREEET S TS H—ERHER
" REGEERECTEXFRBEBOF R, BREXFRMELRK, AN
—MIELREHNT H—1 (REMENERRRERPURN . “BRET
(Putt) ERERANARIE”

FE201 LR 70 RFIBOE, BATMIF B BAUR A MRS ERFEE, F
R BRI AR TS, AR KR B O APRASF . ERIE
JUE, BAVERILHEPRBEOITHEZELEERR, BERRNRATHERE
H¥tle, EIERBRBAT “BEF” (AcP, HRARESEIRATHEH
RAREE, BERREEFERINTNFRI ROV AT §EE/5 B —Lemta],

22 EH°
FRENORETAARSSERN, AERAEHIASENY. RITUA

© WESWEMES: 19884F; 19894,
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™

MIFKEEE, HRIWASHEHGFERSL ., EXHE, ERNGHHERE
FHWERBL, MERHEERENE, B ERINIEATEBLFTHMKER
FRENER, (ERIMMRRTEMNE, BRETKSAEH: “FT, 20CH
AR AT L B IR 38t R]) . )

19884F, BB SHAERUBRBRER, RITELIENRE TR
BEXMANE, RITEFHRAKNKA14 7007 ET EBRT K47 80077 £ TR
BLRGHIIE

X R RTE S ER R T ERABTE, T EHRMN T B ERK,
HH, IMANAFERNARAT G R A ZAMEHIESFMIMNC, EWE
HRA R BB/ E 2, tin, EFBITFARZERSM, &
RCHRAEREXEN, URAAHAEAXLGNFHLERXRAMA (Royal
Dutch ) R, —E AFTRERX BHFEL . RALBIIES, LBREN®
BETREAE, £,

HE—KHRA KKK, EFMNE X —RERALERHFEN “XNKEE
M7 —EB2YV RIBENEGH LA FHTEZEAE, MARME. #FHF.
WrEEM, 4. HE. BRI, $%, EXREBELT, ERNENRS
BEAHITATENFE, R, EEENNFIENREEGHEAERA
HI, |

— SR PIHHNSEELNAEENGE, YR245 ALK BEE—a
2/\ 7] (Graham-Newman Corp.) TfER}, BZH5ERXHE—KI&, BRAHE
(Rockwood & Co.) ——ZFN FHE M (Brooklyn) © & FIRESHRE
HRAAT, FEI94EN T GUEEESETHNEERE RAG#HEL (Last
In,First Out, LIFO) M HRAGMETL, 19544F, AI A G E G S B M
FEA B T60E4 LA b B, WIRAEAGEEENETRZARE S FEIME
FEMFER, BRE, DRUIE BT, BLAXRATENLERNIL0%
HIBLR

19544 MSH MR T KR, BA-TATENAR, ZEARAEN
RAFRBERREBBEREABLS AR LERETRN—84, IALIFOM

O AAMWENRZ—, —FEE
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MEL AT L b, BRAERELIEEHLSFZ—, HER M, HEMHE
BRAAF 3007 BEM A SHERAHLRE, TR, AAFANHEABRE
RyR A S E AR, BT 80BE AT Al &,

EINEBE, R—ELTERE, £LEF, HHEHRIABTEGEKAA
(Schroeder Trust ) W BRAUE R M EENRE, FEERERT, MBRUFHR
RILFKMEER,

SR EBUA TR BT TR — (L BRERTC BB e s 2 B AR -
EMZLTE (Jay Pritzker ), B{4E32% . WMRRABRRHERMICE, B2aKH
AERIPEX MR RAEESNR AR R OB EE, EERRNIGE
FrmE R, REBRABEALTERNELSH, BEHBRELREMMNISE
TLHBI T 100%7T, B, REMEKTREEEE L,

EEILER, REFENBEYLEESERNEE . BERWEANE
&, BEERFEUHMBRBILEARRE, UABEEINEERERT, EFE
BEER, IIAFTERINOAEREETBIF; HEEKS - £ (Peter
Sellers) SZEBREPHIHFR, HIIRARLER “HFiEHMH" (Being there ), FEH
K, MI—BEE—AEBT: “AA—FKA, REFRB—X, StbnaE
M, IREEFRM—1tt.” (B2, WRMEFT - BAWE (Ivan Boesky ) °HE
FERFEY, WBABMEEHREMBERT )

BIMEER KM, LAEZANEE: (1) RENEBEIERENT e
FEK? (2) IRBRSHREEA? (3) BHEFHERBRNTREEESK—
HIn—1MERERSNWEEEM? UK (4) WEHTFRIEAHHFE, UWHL

© 19251980, XEBHWEA ., (HiEH ) (Being There ) REBMENLFH—FERH, 1t
EE R P EAENET - 848 (Chance Gardner) T EZE AR —ZBEFHR, HiXxHE
REAMEHTHTA S, WA EEERHTL T IERAR SR LIEE &L, BDaE
Hed, —#&H

© £ZHF - BHEEE - PWE (Ivan Frederick Boesky ), 1937—, £E&BF. 19664,
B ES AESRIRBAA . MIRARKEA, HRKEMBHNEAE LR TE
T—ANEhFHE, BEASNBERS LHRMES FEENE BRI EREREFENI
BHEZ—. HE, 19865F, XEBFMBRATR ZIEETEFR - BNE - 2A%AH
(Drexel Burnham Lambert, Inc.) M—&ZER—HMAREHAHATES, HEHHEZAER
FRERHEMA. ERERERE, BFFERRRYEEBRNEA, URBHN, EER
HEESEEERXLEASHABE T, BHTILETHNE, FRAEEIERI QKRG
A&, —FEHE
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e

MBRREFEFER, FERERESE AR

RIMNERBAEM LS RELF (Arcata Corp.) YLB T XAl 589
HRMMELNE, 19814F9H 28, MFRIEMNEEFEN LRBHAFHESLR
IRIAMG - TEEAERT - BA¥ /A (Kohlberg Kravis Roberts & Co., KKR), X
WTE AR R BT AR — R R BATFE LT, T35 3820 B A 32 BRI bR = Sl
%, MEEBHERE —HAR: 19784, EEBUFET TH-EE10 70025
HIZRAK, FEREZBVALH, UY K EZR/HE (Redwood National Park ),
BB &R R AT T 7907 %5, FEIESBHEXERTHRRE,
HHEIU5 & NBRE 7 B B A AR R EE R WAL R, RN
ERAE T 6N EA; AR -RIEERRB/BEHEFR.

WEXHE—FERIL, ARBEFANAFASET —MRAEE, wREF
WERIM AR EFMERAF . R THIGXAEE, KKRAR 35K B E T4
37,00 T, SMINBUT RLLAZ# 3 AT BT I BN ERITA2/3

X KERNSE, RIILHBNE, BARAKKROBNEUKSE “FE
BREFEE” R, RAKKREETLIX LIRS . SRR ELH RS
RIMER: EAMEERESHBAHEERRORBERETFENLO, B
&, BADHXAAEEFA 28K, KAKKRE X EBER BT,

RAVPELA BT, WRKKRUZEHEIZRMT, SHRAA2HR, BT
X—RBIAMEEBHC: FRENEEARMERDLRKKRER —BT
T, BREEZEC R, MRKKRBH, HLAFEEEIRS—-1EE, R
EMHE AT RS,

BE, RNELAFEBC, AENRNFIAREIRESD . KITHSRER
R BRI R R e # b T WA R AN TF
FH—BHZIE,

9H30H, WAVFFHRAE33.50FTAG LHMRIBEARMRE, mHEAEH
M%7 K21400 000k, BRELFIRANS%. BANIEEHHKKRETE19824F |
AXA$37 00%5T, HiL, MR -AMEE, RITEBIEKLA40%84E B
E— XA REA—BHRSEE AR TR

—YIFERMARE., BITI128, KKREGEK SR, X, BF
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WEERINASE, T8 TS, RIGSEMERN, EBER38FTAAEA,
FHRATWFFBEE F655 000, M AEBRAENT%, BRIVKELSFNE—RE
SRESPHBR—RBERITTOER AT “—BH” HirL 7,

KRG, F2H25H, HERANABEARE “FRIATERBNEEILURE
X3 B RIE A FRIR G WAAIEE “BEFR . BRESWUEKERE4
RHo —fiFREARIMETAGM “HAAARUHFELASE XA HE
ME BN BERIER, IRk PRIAL—FEE: “RFBRETR
RETE B T AR A &7 L .

3A12H, KKREEXRWZZHIEE, KKRE SSHEMRM B E33.50%7T,
RENE2RERE\P3SET, B, 7E3H158, MREBRNERELTXIR
#h, HFEZTH-NEEAMTS0ETT, SMMEMERNLERE—¥. BFR
EZTXERS, 346 A4HBR T37.50% 5T,

MLLIRAT2 29007 ETTHM A, RITBRIT2 46077 %5T; RATHFHFR
PR A, ZERIIXEXLLBIMKE, RINSPHERBRE—ACLHE
EXEEARZ ) R 0L - Rt AWANE = 12D N

HRGFREER K. FHERNEEERTRIERS, — T EERMKY
ME, B— I EEMEEE, 1987418, BE-IMEBASRLEARNE2.7571
X, MAE_ANERSHEET —MEEH. BEWAR, ZERARAE14%,

19874E8 H , BLEBIAT XBLR, XERERAFLETHR THRIE
A, BFHERE EIF, R, 7E1988EBUF EUFLIRT, XA L
SIMLETTH. &8, RIVRE THIINGER2948%5T, HAL1 9300%
JT, 19894F, WAIXAERIT 4805 % T,

HRARNENED SHMTEZEMNENAR, B, RINIBFES5D
B, BREABRBANEZS . KEBAFEFWALLZFE —KAYBESO
KREEEL, FNERHFHERE, MGFIBLFIERER S 8] B 423 5 1
B, NEEMXBRRENTHES, IAAEEENRFENEFTR. (AT
BEXKITERETHEAEMFLER.)

BTFRIBESBHRRE, U, HHRBENEMEE, —EREFERESRE
BERBEANENZ R KERBITNERE LS. BIERTNIE, HRARE
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BEEEMENEN ., EREERINEESBI—MAERAEWRERIS
EARTTC R R B 3 3L

RITSHMEMEENS I ARAR, RIS EELATFERNKS .
BAIAEIE S LE, SXEFNERENE . RIVDULEEREK, ZRAKY
HRIFHIILA, RERERN B XIS RNBREITE,

FER, RIME—KHERMEGARE 3 342 000BRIRA N %7 (RIR
Nabisco ) FIRREE, MAR 2.8182E7C, HiH 3.04512% 7T, BIT1AH, Bl
BRI MBI R LY4007 B, HE 2HRHEBC. YRIFERITARER
A BWWRIRMKKRET, KKREEZ T K 30077 A%, 1 EHIRATL BIHER = A AR
HERTS Ll . BRATWBLAT AR TIF FHBH 6 4007 £ 7T,

BEepiE, ERIRWBREFDE LIS KRB EL . BF - TR
% (Jay Pritzer ), fli2FF & BBUWHI M AISE—B LB ( First Boston ) ##5
E£HAK—F, 3 HAE - AL ( Yogi Berra) HIiEW: “HIRMIEAICIZER.”

EREHE, RITEAZRRIRWWESE, RITERSE EHESHZBIR
%, BEXFFI1AA (Salomon) BT M HRIFER, REEHMBRER
FI1AdES, HEERMNEBAELFF SR TENFERZI . XEF
BXRMZELAL, WELH A ESARARAERNENE,

BE, ERIRWZGH, BB ITITEMBEHWE KREERFENEEES
RAMBRS25., Hik, ARFARWERIRMITHHTTHR: H—K, &
EERITEREHITRNZE, FFTHFHRSS5ZHMILEN; B KHE Y%,
RIERIRWEF AL EF FKKRIREZ G o R ARNIARBZEH At R 93K,
BT RN E S F O AR RBERARD,

EEBATA/RIE1988F R AV ST, RTTBESHFRF AT 19894E 4k 5k
R, HRNEBERBESES. ,

—FABENERERINFAENASHEN TR—EAIRNFEREHY
KafE KRR S R, EAX 4G i B 8 i s anee, RATW
FARBHARETBRENHEHRRHIE, MR, BITRBRR X
AR F RIS, BRIABHE, BAKREE, mEKERSERER
. FE, SR ESI-FENEESER,
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Tho Cusags of Weren Beffitty, #2442 QWS AN
e

e
o

A KBRS, RITEARESEIEHRTEFRS ., AREEREZ
WK, RELELET (Dorothy ) BLHIRHEE: “EIE (Toto), REXRIIAE
BB BEEES (Kansas) 7.7 ©

RIOMAMEXMIRSTFEEA, BWAMEXLBF . HRXAMERZHES
BSRf A%k, ERME, SAELEMITOEBFNSENEE, RITELS
BRANNEFE L AEEE, RATHR &2 B A RA B RERN—
MABRRITOWE T HRELBFEN—FMBENERNITINERR . ER
fIEs, RIVEEICHIA - HrH (Herb Stein ) SHEI . “HEARRBRFZU
2, MLKL,”

FE, BRITEERFIIAFEEI199FEHTENLZS, FRERNK, £
MEeMRXMERASEMYHBEN, MESFEXN L RBNFEFOAER
b TR SR, RIOVAMLSZHAS, HOFMERINEERZSE
A, FERARAAZEZXNRINZERETF LHEXL, #TXMEMNZHILF
MERTILBAIIE R, EMHRREALE - #18 (Ray DeVoe ) ®iLEIARKE :
“REEFBRHHHITRINEEHTA” RITEARNSEENLE—F
AR KR —EAE RN E R ML R,

23 Bm¥H £
HEAXEMNTERAISREERBELEN “ARTHER”

© ZEWMBRELEREH (BEINHIR) (The Wizard of 0z.) PHEBAY . ML E
A, MY EXEEFEHMOATERNBEREE. 285, 7T 1%, FRLaC
B REREE, HE - FEBRABNE, T - KAHEARIANEITATEADY
ARG EFHXEFROETR, hmmiE, ‘BE, REERIMASEEDHE
7. BESIAXRTEE, BEEACLEFT-HRBEN, 20, BEWFE (£
EARNEEPERHENR), AT -HREIEN, TERGIN, EERSABENT
H, —FEE

© 1916—1999, REBRNAFER, BHAWRR, 0 L270FRG ER AN BEBEIFEL
M EREZ TR ER 2 (President’s Council of Economic Advisors ) %, — & &ETF

©® XELE2MEE - B - AW - ;RRAA (Legg Mason Wood Walker ) BB R T4
W, —iFEE

® GRS 19884F, 19934F, 19864F, 19914, 19874F,
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Joes ™

(Efficient Market Theory, EMT ), 20270448, XMERERRBEFE T
DWAT—EBR EILFRTHEMNEL . AF L, IMESAIMTREEE
R, BRFAEXRTRENAFFEEMECEE L RMAE T EMNHMIED,
BEZ, THEEREFAM, Hit, HEEMTHEENSR, —TAGEKRE
FREHRCERNHBRERAAE 5 MBAHAT. TS BAIESS T
BHE RS, SAZENE, FREMTHANERERI], RAFE
EWBRFEANLBRLHE, N EHEREDATHE R EBREYN, REKR
EFMBHTHKERARENLE L, XERANRINEF-ITEAR, —
MRBRE.

Bk, REEH—AELA. BEFEGKAFAURMARR /RELE
HEMNZBRIEEAEMTREER, (BFHMFSIEE, ) ARTES—4
SAFREME, RYGFRITZHA 1926~ 19564 i Il 3 6] g MEFf b gk
BEFE, ERERFERIEDFHEFE20%, RM19S6EFHHiE A4 -
BREBLBOENRE, SRECERGKAF, RERAMARAR. RER
BA BT, (B4R LA B 1956~ 19884F i Y- 14 8] 4% 30 5 4
20%, (4R, ROBEFEELANTFEE, Y7129 ~ 19324 X2 X
FEEIAL SR, )

MEFHEWRAFTAFHIRTETIIRMSE: (1) E0IEX63FMIT
R, FIRVMMZHEHE ETRARMIES; (2) REASHILKEEH
Zuprt; (3) I FERMER, RIOALZTHERE NI LR RESM
REN—RIMOS S EATF LML R ; LR (4) RITWEANCMR
— R E TS —— T A RS W BBk R A .

FE63ESD, TENHWERRE, QFENL, KT10%. MELFHHS
LIEYE, ABA1 000ETTEIE KT T 405 000£TT, R, 20%H k25 2k AT
PIF=49 70007 %70, XMiLRAVCINGETE X LEH], ZHEER L
BREMAWFET L.

AW, ARSI ERE T MR X R SRS = A %88, T
X, SRMUMABRNAIRT XA LS SHIR, HR, BRAY, °8A
ANEAMBET, TRMBEZRILEZ V%4, MH, EEENHFEE,
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EMTI &SRB AT A —304 . BUE, FEBNACHER, HE
WETFEEMHNEL, HRRFHER,

BR, X TFRNEEMEEEWHERER, BEEMTHBE T 2L
URESZHRELNBREER, BELRN—FEROALRE, EIETEH
R— R R, BB A —— o — R T R — R
MBEKME, RIBEHERWES. MHEEXHRARE, BEEBLY
TEHETT BN 2 YE BY AR S K 8082, LMBIEEMT RS TART It

HUEMX—IRARE S, X, BEHNEHEMUBTSS, EXHER
—BREGERE 20%HAE, SRITTFORARFOFEFR, EWAM
HREINIRE, TERMAR AR, THRHLBRANEN: EE63ERRITA
AWE—NEFNS, BUSHURET, BNVENOMEE LEELBNT,

AL 1 5% — e 2 O B PERR R SR J R , B R T BB 4R8O A,
i 5 B3 A BV AG S BRI S R TS 5 L SR8 X R RN o ZE IR T 4R 9E,
AR SR R A R —RE

WRENAFERRFTORELAAHRG, BNEZHFBRPIRKE, &
NMEMNEARNRARFETTRERST, RARA, HEAESAKEHAF
Mo 1548 - /K% (Peter Lynch) © BN X MIT R, BRI RE
T, BERE,

HAMBRNSy, HE—F AT AR5 W LSRR A TR
RBEE, ARFORTAL b B0 2538 B M LA

O HREBRHEANERESSEZ —, 1969FEH A RBTIRS5EHEAA (Fidelity Research &
Management, MiEEX) FRESMTR, 19778, %18 - AFFRETAABRTHEE
LR 800 ETTME TR RS, FHTF1990FEEE, EXHIE, EHRESHTIERLS
HiK29%, FEBMNE, MAF=SERHT140ZET, #8 - AFAXBHLATEE
2R, —FHE
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AREE, YARLERERNEPTFRINEENARR, RBESHE
X—p: MRZBHOE, —RAFKPRAZFRANFAANEATARAS
HEXNMELEN, “Aft4,” CEOLH, “RUOMELHEIFTLENEATE? " R
W, YEHTERERNANRTAAE, ERFREKCEO, £ UNELLAE
T, AE—EERNPIB— N —-RAFAHER S —RAE . XH
BN SRBIFRE, “RAITRERKMRGEE™,” /REEHKR— CEOH
XA GHANNEELSHE-RRAL AN FLRG? ERITER, 2BAFN
SHTEMREERTELRE, BREELTBAEENARNIEERER
HEREIREE, FrE —FS AR AR —/ B4

DIRTRE R BT, MREI19194EZEF OA &K (Coca-Cola ) 24 F] F#¥F40%E
JT, WRESTAERNMBOLE® . 19384, A ORGS04, AR AR
B E B — R R EMAR R AR, (ME ) & (Fortune) Wik TIXEAFH
B E, ER_B, FESE: "S5 —AER KRR ETERRER
BEKERIHRAT O RALSHCRE, EARRBHAHEE, MARBAR
T, THRMERSNMR MBS,

A, 1938FEMIINBERATH TS, HEBERKE, 1938FF O K
S T207MZHEK K (MRUMET, WA RE R SIRHER 16357
MAT ), MAELI993FR ORI RLH T KA1 070125, UPHEBREGR, ST
—RIE1938ERC LAHE F b HIETEHAL A B R UK T 5065, X F—
MBRFEERY, FLTEI9BEFKRIRS, REIIIIEE—RATORFREL
BRH40E TR FREMR T CRLAFFRE) 3 277%5T, BE, 71938
FERFHA0FE TR 1993FE KR A K B25 0003£ T,

ROAMETIAI1938F (ME) KENHE: “REFNBHEBETOTRL
Bl RSB AR, LR O] RAREE & —F AR LOEE R —BA
BRERNATF” i EMSSER, TOMRN=RECLE T —ET K,

S  MI9FEMEHRHRM A —BCENT .
iERME—EH R 19194, A OFRLUER0ETANE B, BIT19204K, BF
XA O RERTREYR, THEERMITETS0%L |, E19.95%5T. WRELAERE,
LB T19934EHK, SR OTRMRERME210FETU L, Eink - BETBEOIE.
“FEEMA, j?éé—%ﬁ&%ﬂ RBMRRESR, FESSRBENRBEANAER
EREKHHN, TaR—FHREN.”

o
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The Eusgeof Woren Bufft /;;24 CONE HRR

@%ﬁmﬁmmﬁmﬁfaﬁjc
RALIET, EEMRKIAN, ERIMREED, RITATERMEEE L
FAMEHNRE. BTHERFROR-RERK, URSHBEEERILSH
BRSHN BN, HERTOFMEEHNIGR, EHik, RITRAT
WEILKEH—MARE THE—MEeE, FLt, SFFA-IFEEX
RIRRRB T, (ERRAERIREFEET )

RATREA R BH L RITEARER S BBR TN BR, FEEERTES
B 0 X o R e — R HOSE IR R B BT SR B AR XU K o BRATTAS ) R
MR, BRITME, TETRRASHRBIREY (E4A%mlk), RERE
HEEZRATINBEENRE, UAKBREERCHX A FEFRER LR
ROWBERE, FATMRTESRENE, ERSXFHEAN, RITATRE
ROARTEHE RS B SO “BRR R G RTBBYE”

KM, ¥RMNEBRBITEXBE “RR”, HEERREIRERTAS
RSB AR E—BD, SN TRER R, ARABEMRITTK
5, 2RAMEHRHTAEL T ERRENME— KRS EMHENEBE—R
EREIETEEREREEREENRRMR - RERE, BE, EMO11E
BRI R E RN, 1T —REAMER: EUWERRET
BN R,

St FA R & KR —XRRITZ BB R R — KB #ERE X
TR THY, EEFETHE, kin, #pERT, —REXNTHHRK
A E——1973E AT R AL BRI 89 E B ——FE RN LA L E R A
filt “WARE", XX FEISUE KWl EANARKAREE M4
JR#Ye?

EhrlE, EEMNERERTESNE. & - BELBERANREE (The
Intelligent Investor ) MSESEXT IIE TR, ZEF P, MABT “WHEEMN
e, XR—AERFEEFE, BXBSBEMMIX EXBRERZBELIR
MATIAMERK. XIMFEKBIERNEE, BEEREOVSRBR. XEF
3, ENEIZIEsIMTHERE, REBHAFEESKIIK ZHERRES. X
FREZRTHREMATHHORTE KR, EXE EAWHFLT, BATRE
HEFANEEEN,
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EFE B AR, B EHKEMESEUAEARN™R, ENESEE
THA, RERXRARFERANERAESLD. MEEAEANELAFANAT, 2
M REBENME L, MEEZT, RITBBRMEEE TR THE, W
FRAUERNE—F TRAFLFHER. Bilt, ZRINETEREZE, B
EHHERE—PE, BRITEASOHAT W THITIESee’sHMH. H. fBAAF
1002 B, RINAFTEGRAITERITHRBRITNER. Bk, AR
FEB B RANTFERT O AT IR R TR A AT 18 7

BRERMNPFLE, BRELIHENEEXNRLZAAEE (SREGKHE
B8 ) HRIANBRNBERA, EENTOHHFERN, RS LUEDGMH0
MEFIFHRAARRWE S, QFEMERENELSHE. MEXFHXRAEH
TRMFEREMUITE, EREFKEHELT B UREMRERE AR
KHWT, SXMEHEHRKNEIRARE:

(1) ATEAFAE B KA Z PRt Al (5 B 5

Q) LU E B AR ATEE, SREMITEIA TR a8 L

KBS o R WA BE 77 5

(3) LR B R M AR B 1 [ RO B BARHERY AT (5 5

4) U HEH;

(5) W B2 [y By LA Bt 2 DR s B W A B0 T 3K 17 (B4R B W1 0 B R B K

Ll R R ‘

B R BRI REAEIF BT IR LT, BOVENTA AT BE TS — P 3R
FEiRg, HEEHEMXERRNEMEAETESEMNNERE, B
B R R XER A BETE R . IEMRTE/RIFRILE (Justice Stewart) © ZBAH
fEK xR FITHR AR EA R, BNREF, “RE LW ERHET,”
AR BEE — @M AERESZIAERN T E— “BR” EI8RESH
WTERK, MALSERERNBETBATENHELR,

HEHMA R RTER, KRRMERER O RARMEIIA KRR
FRERABLG? £LBRBEN, TRHHERALFERIB4%, T
BHRBATNER/T DT H0%HHH (BMEHE ). ERAHBETM

© 1915—1985, 244 - WE/RHE (Potter Stewart), ZEBFEEBBIAEET, — B
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T Coegsof Woren Bl * B2 % 2 QWS HAY

(Wrigley ) AR SEUIAHAIR OB, RESHERAE b 4B e s
AMEEH 7T UK A XN LR S,

ME, BITJLAFRRMETRIFIIELRE T HHBLR LM, i
MREME, IR R, UREESS, BRFMI—ME KW
§, BN EFELAEBR T —&5P WA, HEZT, —BROARERS
REFRYZ T AR MREA - AT ULHAREE, SHEBEHLIE RN ARAMRE,
IVEE] = S P S 1 1

AARMEFRIFII R MRS L AR EN FREAZOHMEME R KR
REMEZ ALK, RMEIRESN g ESHMREHE, EERAEFREHN
EBEARIRMAM . 7EEEAFARBAEME, RATAT LMK MHELZ A8 B 5
B, ARMEFIRFI A RS LN BA ARG 8, RITAT
RUEERE, HALAN—Br—BRE— AR EE EAEEER
NERPXE PR RTG? RIBERXAMHECELEN, MEH A
S5HRENREFRERBZELE X,

H B EHEARRNEIRK, BRANMEXSNERE, Wi, —RESEY
£ (Pet Rocks ) BREMHE M AR NEAATHNERKE, 55 %M
KHERFUEE (Monopoly ) BLE Btk (Barbie ) AYBTE L 7K PIZE KK
EIEER . EMREEHRFEENERET UL KPR SRS RS A
RERASENER, RRATEREIME S, B8R, S§—HRERLIE
®, BRELEACREEANED, BTFERNTLS, — M RBEAR, B
LIRS AN B2 59 AR TT LA LUHE 24 RS B R o7 45 B XURR: .

SR, BFETLT, EEMRTIBRERNMNBEISE “EWA” TR
‘B, ME, RIAATBERXNEE, BERIIETFEZENEIAR
WBIRX LT, ARRIACHE HRESERRNGER, MEAES &
RO TR, S, —ROFEHRERBRERGATFS
AHTARMIHEEKPLFRR, 43057, RITHARLIZEBRILHEE WK
BB P HBA 27 SREBE, (KREFAETHAZBTI BTSN
RAIGHEOUEATRE) B4, MABEBARAERSIIRINTURS
HARE R R AR BHRR? RITR M S L ETRES FEFNTL. —
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HFFRANNT 2 BT EREBIRFEIEFR?

LR, FEEPRE— N BERBAIEENE S FHE I —FKRT
ZHRBERE . MREENZHFHFREERNEG, BLAELEERNFEM
HISLHIZE 5 P — R T LARRG SR . B, SSRRTEALEE AT REME)R
MERASRRESME, TEMRKATHEE—HAMEM, EEIHEXHETE
e, WAFREA BT BB — Sk bX M IR A o 68 2 20
REME. REBNEHAFZRBOX MR, MRFEHEXRE, BAKR
PARARERENEGHNS, BAEBRRLHNEE, SHEHEELZKT
H, MASEZBERE. EFREE.

A—NERTZABERNHEEREE, SERESTHREEAFRNER
REL, UEBCHXNBHEESENRE DM EEER . XMHEFTENZ
MUAEKRBARKBRR, MHEERT AR, fi0, &3 EE 8 %E
BEE, —TTANERE LR LRI REEERE R FAREKRNE,
Y OBER” BINABIHBREN, BHABREHT.

FH—HE, WRER—ZFRMERNERE, BBEEELFANETFRL,
HREB RIS ~ IXEAEERPATFRANNHEHEN LR, R EENS
BEERRHERELRE L, EHRREEIRRREE RIOEIIREG IS, BAH
H, A AIRRER S E SR R B — R E KR A Rl F A5 200 A
", MARKEREADMBRERKILEA A E—RLf i T#, R/,
T EABRKFIEE S HAF . ABEZEFE - B (Mae West) © Hifki,
“WEIRRET RS, XAREREER.”

BRI YR, ROFEAARERIIF ERFFR: KE/RE
#%/2 7 (Capital Cities/ABC, Inc. ). GEICOF ( 4RBURMRHR ), BP X L1 AR 5E
HMEREAERE, RITBASE, REURAEARRIIFH TERTRITA N

© 1892—1980, XERBMBYPEA, LHBRER, GEFHE LU TIFSEBIRHRKX
MR WHH RMREEE S RNAMERT EERREFBRBRZ A, BH - HF
EEFEHARA “WMEX", DESFAXMARL THRELATARFEEL, —FEE
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See’sE, ( LT W3R ) (Buffalo Evening News ) NEEIHE, BITEASHE
Bil—#,

EERCEEEIIRNESARARE, XMUSAEERTHASHR. 3
RWEHEREHLE “BEAES —BHEBRLREBERENMIET, BEFK
B —MFHEAT B Frifshi “EH” E, A XA R EEEEX
. (AR, BEPKEBEXT: ENBERFLTREWAF, AR
FRAMIXEARAWERMNES, “REE, BERN" EONEEHOK
% ( The Salvation Army ) 3R, U E 500585 HATHIEE, )

BREHERZEE: MUMITEZSEIRITY, REENFHIZH
EHMEGREITTESN. Thl, “VIHMBREE" EERIBEHRIEFEREE
MBEMEFEWAREZ—, 85 “ER/MF, “LEER” M “ROEM L,

RERCLFHLFMERSBANERLE, BRIMIAEFERRER
weg, XRM-FEEMBREAD BTENKRE, BFETHYRENER, MH
BUERNMWEBAERALTEACSHE, UeadiEEN.

RMN—EFATREARINTA TSR - ERAERN PO, REXE
MERAEFEE R AF T OREREE . (E/NEERENERME, BRNIBEHN
JUEBSEARE, WIAERN “TREHENES" CEZB T HHE: ]
P RAEMETNOME, FNFS BHAEBNESR" —FHBOHAZ)
EEE. fNFABREE. ARERRSFF—CEBIMNNM BRI, )

R F R EHITTHRE, BRENNTFEHEFRAOKRLT, X
BAR AN LABRRERNETEARESIE. XMEFERIFASERIERN
H: RIOIALAESHEINEIA, THEARNAERARASTRESRA]
BT —Eelk s, HEXMBRETE—IFRBEHE—R/RINBHRTE
W EERNEE—S, BRAEENRTETCHNRERE, RINTRALE
BAHRARE LB VLB E RA AR 2 R MR GRE BB, RITAN
HA ANBABE B TR Z BRI EHRBRAMBE M. Ehrt, i
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R AR L AR E MR “B’EE", MBHRIFEE— K L BER
FITIEWANE TREBE M,
MBAFKEFENSAEREERAR, i, MR TFIREERLE (Omaha)
MREAT, BARYE ESTHMEE—RARNKHBZFRHE; HiK, iRz
EATRIMARRE; B, UEBAHENMEEAIREIFNAE., RYRARH
HEHWAE - RARNKRE, Bk, A FEAEEN ETAE, A
AAERRIERSGESE A, BREZIAFRKHARAREHEER LA,
AN L2BRANIEBBFELWEHA TR (RBEN “BHEN=R".) R
TIMEASR: “WRR—TFERRTEUE TR, BRARAL R,
gy - HEATE - PLBHE (John Maynard Keynes ) SYEA— BB EHAT
B E BB RS, MBTE19344E8H 15H At B EAIKAE. C. %545
(F. C. Scott) B3 —#Hg, B TXHBEEIE S : “FEMNBHRE, RS
RMF(E, FRNERTFEREERENBRATAR 7RISR ZLEEN
EEART, IA— DA LGRS R S HE KRB — TSR0 A
A FERET LARRGIRES, FEERERN - — D ANERMZREX EARE, B
AT TR, ARAE 283, RN EBLEE”

19874, BMENHE MBI CARERKIBEAS 2K R—FERE
FHRBEEHKT23%. 4R, FAEZE CERMES BT XMBUNITKIE,
HP0A, WHEERERENEMERE, MEELN T —SRINHRK, R
HERHELE

RIMAEERILTLETTESW “Plk” BREERAIRES, FEK
ZRANEGZHEBALERNRELFARRILVENL SRR L, MXERNRE
HEEZBARRILRATH 4. MR, BREVRBE P RIES,
BRBR F ik R T B

MM ESELSBN - TRHEERE “BRHAGRK” (Portfolio

© 1883—1946, XEHZH¥ K, €ME, UHEMNEMNZF¥HEL (JIBWEF¥) F
ﬁ{o _ié%ﬁi
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The Evsags of Werren z;u//.iag M2t zompsay

Insurance ), XRE—FFE1986~1987F I Z FEMNRFBAEFEMHSEH
g, XFPREE— (UL R/MERALE LR AR EH T FYAAE S BIR
F—ERATHKMBEREHA, NEMNWHLORRSENY, EMHE T
RBHE . XMPRBRBEHRA - GFHREER: AEBENTHRANTEE
KEE#, BE (HEWIRSE ) (Brady Report) ©, 19874108, KR4 600
12, ~ 900/Z £ TTHI R RARAF T — b BD R O HE % o

MRRAN BB R R RRB I, AR RESBXFEORFHIM B
W%, EXT—1MREBHZE, —NEENFTEE T —S2m SRz R
Bli, YMEEHMEET - MERONRE, RARIEBCHRESHRE
WG BE, REEFENTE EIUXE NI S305—EHELI BT ERTL
REEZAM RN EE, REEIEIFIEACHE FRAER B4
Ag?

BE, RUNEERE, YFEESRKERFRBER (Ford) AEH®R
& (General Electric ) XFpMNAIBGET, BRAESREEFOINTTIEMBE
. XMHEINN, XEATHENRMIE, RREFRRM LR, Fh—FF 2
BE” L, XGOSRV — B 2\ 7] i B K08 5Btz 2058
H—RARIFEREEL, & RPN L B2 5 E R
&, THENERBEHELRET, XE T AFTEAR?

BHR, #ZREIFLRMNBGLILESEHRHMEDEN THIRNWEE, b
MEXR, EYSBRIMBERENTAIIRMNT G, MIRFERAHR
BENES, XMERTLET, XFHTHHEAREE —REEBFERK
P—ERRE, REMREFACHERE. 228 THEEBARESRR SR
NEEMTHES, SREEMBREFTREZNIE, RECGEHE HRE
Mo INEAME T MBSO R E RN ZI R, IBAMTTRSEHX
MR E .

© RHHHF - AEFM (Nicholas Brady ), 1930—, XEREHTER, YEXEMEHEK
(1988—1993 ), 19874E10819H, B ——X—KEEEHE “BEEYP—" —EFW
TAv B8 ( Dow Jones Industrial Averages, DIJIA) BEET23%, Y EEBEIEK
St - M= (James Baker II1) {EMAH Ml ER— NS EHRA, BERRGREIFR
HEH (E R R ERR AR HNEERSNBIRME, B (FERHtE), AR KRENT
AR SEREER, HHELE TR BZIRSH PHEH N EBIN . —FHE

83



http:/{blg .Sina.com.cn/laozhuangyi
The Evsngsof Warren Bolltt’  eHNENL GG

o

24 “HifE” BH: BR®

TELABZEE S STAM RSN, RIOENREEHFSERY
Z0-AEMELT, ROFRETHKHZFRE BLFHATNRE, R
M BREEANBSHEEEOREAT, MARMEEEN TR, B8
HREZRH, HAEIERZKERITEKHER.,

(DR, HITMESEK— B RFAREYES B—(UR T 2045 R
IWHBEIZA—RRBELATREZLEE, AN, REIFRL “FEK —4
BEREE, REAWLTRN=SRENRFEEHER . LEZHHER
JE, UIREREMS R MG AR EZ T, )

e EMARTMESIEME - FAANERSIORI . KA KR F 5 A
B, RATBIH R AT LT T B R L HERE4 7T FiE S X HER R, R
BRASMNEEPRY, (LhFE, ARRTURRMBN: —&RMiCEHR
PEEERES - £l (Andrew Carnegie) SHIfEHS, MMHERT —HE
B, RO, PRAGERSARE e BT E At AR R . )

EHTEREAMBEL AR, RITEHR TR FEHAF, WL
EWEA i AR, BT ENEBARTENAT, WRRITT SR
THEXB I AEEE TR, RABERAFRA TRITEMES, BIRIE
RO SE, (B, TEEBRS, XMERHESE: REEREL, SHEN
BRBER, EROABRY, EEMERT, ERIN=HTHEMNELXD
HAEBRBRATE, X—SREEREL: RIVRTELABLNGN - Kl
( Tom Murphy ) 1} - {85 ( Dan Burke ), GECIORJH./R - #7/E4& (Bill
Snyder ) FIB& - ¥ # (Lou Simpson), AR (#LBEWHRR) HBL - MEBES
(Kay Graham ) 3@ 5% - FE5EHT ( Dick Simmons ) B8 E T,

RGP, WERATDEHEFHEEORE, B—, URIEH KA A6,
RITBFRBR, K2, WFROTRBRAF FHRATE, RIVBT
BEROPIEREET R, X—ATREFEE, BRFSARMLXNIXE
FRELETER, fIT0REHFREARE, KEFCERA DX EMLEE

O HRSMBAESIS: 19874, 19924, 19854,
© 1835—1919, EETIHK. EEF, BERXNENEBHEELT 2 8008, —FAE
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AN E—ANTRP S MA, Wiy, &=, T8, S8 —REFHE
PUEBLA

—HBRACEO, MfIISEMNFNFE, LB RFRERE, X2
—IAATATRE R BT EARER 5 EBH LA DR TIE. XRBE KRR
BIRE ARG P REBAEFNEERIT (Carnegie Hall ) Hitiid,
MARBIE E NP E R ZE RS (Federal Reserve ) £JF,

ERTEESE, FZCEORZ KAEFIE/NE—.: 7ERM ETIEI104L
B, BERMGBIEMYTEE™10%8/A FCEO, HEHER AT AT
PABLFI B B 7= 3 60 % B FEAE o

BRBIBZ R R EREMCEO (FFIEAANILL), EESHMIIAFERE.
EHE, HBFBITRITREY, mLME, EEMBRBERWER X “HE”
MR, BERE, RITAN, XSHBRERARREGE, BHAMNKE
ERAR-RERE,

B4, REAHNENHRFREBEEZENAAPHR, (XRERRT 2K
BxZ “BEA”) BR, BREAREFRE, ERINEENVEERAAE,
Rr@RizRABEYRE, ANEZEREA,

XTI LB IESRG, HIERAFNE _MEERABRENBI, 1EHR
RETEE, ARAREIHAEBSBROBKR T —LE KBB4, BRI
BB A BI80%E ZHE F A X MBURAFERN . XFTZBRRAL KN
REERA], ER1986FEBMMBAFBEITREM, Hit, —MEEAFN
Bz SR AT DI A BIA AR BURA S, HeBIRTK50% A b, QnsRAbfTsR
BRIERE0PHEE, MARKISHAF,

HAAMEIEFN S BB TUSE KR AHEE: BRETHEFARN
MU HEARHME— LEBEFRN RS ERNNEEREE—F
AMEFE AT ISR BAL, B, 19734, RITUERS.63ETHMHE T
(LRBERIR ) HRER, W1987TEHEREBLE B AK10.30%7T, ML,
BAIE19764F . 19794 1 19804F LA V-2 6 .67 E TTHIN #5 K AGEICORI R SR,
EFEENEBRBE B LFAEREI 01T, EXHRFERT, TiHkER—1 Y
13: 001
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RATH AL TR S5 U RN 1977 ENERPRBIWEH f+2%1K:
“RATPET FOBIE 5 5T —FE T 2B AR R ITEE M. RINE
KXR—FK (a) RIVEBTHEN; (b) AREKYPARAY; (c) HIEEM
EEMANZER; DR (d) BUEFARS AHMEERINAE. “RI1E
BRI THEXMEFOE—FE: hTFHHRMAURRINGALE, RITHAE
AR5 AmmE” B “ERERS M,

ERERNIEE, WEAEMF AR ARSI AH" 7 EEEXFEE, K
LR AT A M T L FE R R SR LA XTSI 07 3 P U . M E”
flBEHE o LRFELE, FERFELREXFIARENRSE R —MIEHN
FRERERER,

RITECEREEMAB OEE (LAURIAN, JLERTRA A E XHE ),
BATAN, XFMHFEERENRBHMTURRE—E: RKESRMEF
RHE—85, EHRT —HER, HEESETEZBRATEEXRTHHTEEA
A4 ELICVE AT LAR A T B 0 8T LA R IE T /Y

Boh, RITARARE “NHERKE” RERK, MR B FRIRED
RUEHBAMELERERMNENTH, Batha R B 7 FERL
H—RABREM U EHERRINEESHE—FEED LT UEREFHN
B — N S BH (RITY, ERERANM, HXBE A ER
BEF Do

T RBAE, RiF “MEBRE" 8 REA. HEH, ERRELIARE
AT R, BT ARRERBOFRBENRRE. AENE, AEXERE—
RER, MTRFEEARTEEZAYS FHER SR E LR BR I+
KB E R MARIERDE, EIOERRICEER . AR, MM E—
BiieE, BHRE, URRLHE—RASE “fME" XAMTE,

AR, AFMRRKERFILFRAE SRR 4. K, BREEEX
MrEPE B AER, BrRERAR LA, ERXMEERERE, B,
BEREMNI R RENERADBARZAFAS, AZELHEY (NEHE
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) BRKHERMEHF S, X TFXERFEERN, WRRLE/KR (Orville) S BBEM
E¥ - B (Kitty Hawk ) B ERER, MABELKRSEHEL. Tl
BEBRR, FIAENIERBRX,

AR R 108 920 B LB BB 0 BB (1 3R 3B T B R O A s ——
B, REYARRHBRKENE T US4l — XK TS0
ERRR—A BEERFEERE, ETEREMESHERERROAT, BE
BEGERRE,

EE TS0ZERH (BRMEIIL ) ( The Theory of Investment Value ) #1,
W8 - 8/R - BB (John Burr Williams ) 3 TMHANE2FER, X
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BBk, MM, BINAFESRZEBPMNRRNEE NN, X

BT FRTRZ 2B N . BRATARES — I HFABFEE K

BE

cHRM—BRTENBRIFANLORMER, REALXARLREH T #

MARMBRR, HI— T AREHEEZIMKEFNS AR ARE,

HE, REGHELNNFZERNBEPZYTERCLARNERNE

ERRR#ENE . X TERFROBR—EGERAEAN—RHE, ZH

MBIBHRATEIEEEK,

« BAN—RRTFHMBECK T REERE—MHEIR, BROWSIHFIEMRL,

B¥EE, RUE, ARARREEN (RENDARERN ) FIHFHE

AU LA E TRIOEFERGH23. 8D @B - EHRE, LEE
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19654F , LI BATTA AT LAZEAR B 4 7 58 188 OAL AT Lo 2 3 B L S i3

K99%. MR, RAIARUREBFEIMRHMATKSIGERRAT1%

HIPLE RBUER MG LRV ST R BN TE N EE R B,

BINABERXE99: 1 R——KIEA L. BATAY, HWRERK/ML
SARLBEBE R RSHE . WRERTHSHESHE, B EEERY
SFER EREREEIRBLSY, T UEREEEHBER, EEORN
RBEHRAMLIL: RIIEZHIREE THRE—RERINEFETS5ZH
4 HsL.

100



http://blog.sina.com.cn/laozhyangyi

38 BB

BT RHAMKPEER, RIEEASHRRAFERE KR RE
E5, TEHPEXEESR, RATATUMSKREFEE: (1) RPEBERE,
(2) PHMEEWBIES, (3) KPEERSIES, (4) ERRAEFNY, UR
(5) EMEMNTH (227 B PIHERIRE ).

ENKILAE PN, ROTBEHFRORE . RIRBERPREHIE
W PR ERARFBUE EHRAES, BACERERITRHE T RITAN
WUEE BT, RATARAES B ZMER S Ba BRATR; MR, BATH
BfRRiERA S ER K. ©

3.1 HIREEHC

G IR PR R RN R R RS . X—F, RIERALE
A L —BRIIAR EERRPOEM, KSR EERST, X-
—RRITE A RRIFRE D 10— A EBHHEEZE RS ERTI LA
EREREA—UTRERNR, WEFENETAR. KYUHEARE

© 3I3, 1978%F; F1988f19894 HHl, HEB &,
© EHBRMAES: 19904F; 1990ERYT =M% /A8 ( Wesco Financial Corporation ) B
RIS, ZI/RET T £ (Charles T. Munger ) %, & EH,
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Tho Evags of Wrren gu//.;ig\ T I TET L

FE19894E K HEM, RT HIRFE19904,

WA S H RN RT . MRFE=RAZEH20F—X M7 E R
R—IR L B— /MR RS IR T BRI . Bk, &F%
KEFTH, #i8, MARHIS, BLRT I8, %@?ﬁﬂ]ﬁ'iﬁﬂ “CIRMRE,
NS HER SR T HEGRTOTRN, TEXHEMEZANERE, KBHER
EHTRATEAXAEE LSS, TEMTREREST, FERTRUKR
(Lemming ) ®MAMEIRE T E; HAEMITIEAHZ KRB FIE,

B TF20: 1AL KR T EHME NS SWER, RO “BERN” 1
WHEEH— R EEAENBITHRERTLIGE, R, BRIIBME—XERZUE
Y K S FRAR 75 OB - |

T EEST, RITAARNELHBIZHIFIRFNEHE, R -&F
#5{8 ( Karl Reichardt) FIf£ % + 7% (Paul Hazen ), fEIFZ M, 5FRH
BEWEEHERINEET B —XEE—KEHL/ABCHGHE - ZIEFMF - 1
W F—, BWELMANHEZNER, BRI EERTH. FEHE
WME—4. B, FXEHEANLETREE MR, SNEARREN. 2=,
P X BAMATE R R 6 42 R B 5@1f]ﬂ?5ﬁ2?ﬂﬂ—ﬁﬁ*&ﬂﬁl‘%ﬁﬁﬁ¢o 54
5, MEMBETFTMAMNT RS, Fibainees, mARMMNKER,
BEITEMNE ., (IBMIFEDHETJ. KZF B+ (Thoms J. Watson Sr.) SH¥
PRI, “RARKA,” ik, “BEELS ERBHEH—FUR
BEFHEH,") '

1990 RN THERBTZHTFRIABTHMRALE., XHEFREY
W: AE—A, EPAFTHFNETHBRENRTRERATFRE, — M #E—-1
MIE IR KA B — 8 R BERATEA URIE—TIRA 25—

O —HIELEAEMRERLENN/NIGEY, SR, MEE, KEE, BEETLE
B R KRF AR TR G, — TR ESABREEN PO NEAT —&—¥
HEHE, ke, FHEAKBSBENTARR. BEEENTIRERENBI, FEKRR
£ RE TN KRZERREHBAKEPHKGE, —F&E

© 1874—1956, EETWHE. 1914EMBAIBMEHI &I E—HHX—IERAF (Computing-
Tabulating-Recording Company ) {ER#. 1924424 8] E 4 HIBM (International Bussiness
Machines Corporation, EEREIHPLIAT ). 1949458, KHRIEELSER ., ELEAAHE
MR, RIHBIBMERE T —HKERAEEHZETHAA T EMEREE, IBMKE
RAB360 0004, FH1S0LWERM, HliEKLA6 00MARESHAVM. —iFEE
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T Capeof W Bff, 7 #3% BERGERE

%

it

R, BREBEWEERTHETHRTE, EMMNARTRAMmLRS
WMIBET, RAIL2.9ZET— MTRUSHIBISHE, TE/NTRATAMEA3
R B T ARATI7E B E4RAT 10% RIS o

T ERT MR K — A 560/ £ T B — T BEF B S8 AR
BII20% L B BB 1.25%, ROILHXFBTHI0%MYTFEH—RE R
MR 9 BUSE 15012 2 709 = HRATI100%, (B, R E AR
7, RITRABANHAETRIGAEEBTR29LETHYEE. TH, B
FERBRM SO ETHRTLARITE RS —MAE: RITFERI -
£ - BEERSET. EREJUED, BEEE ST PRRAMAAR
EROMIEREEE, BR, BOAERMENE,

MR, —FEBITH A — B HAEM A R AR —E AR ELR
REG, MFIEREREATEN — SRR AR, XTHLTEBRATE
BARA, BIFRKAOIINERT. B REERNR— LS EHRELBR
BB D LEBIE — F U RSB, MESMIEHBE4Y
B, BF, YHHH LETENHORE, EEERNASTNMESE A RETS
TR, F:4 XA YRR BB RTH R E KM% . BABTERST
R—REEMRHE=HMEA, BRATTANERNESZ .

FEEHERR B e e R AT Bt . (HR, SKPIRMEAL BRI REHEAR D,
EZERFPHHEMKIE T R ERT AL EHF NSRBI RE K RE,
ER—AREE. B, AHRTICETU LRRERLE, SRRGTEE
BB AT R AT AT 10f2 32 T0. QRRITRTA 480fZE L KPR 10—
LR AP ——7E19914E MBS, i B X SR RIHL (BIEEK
RORE ) T ERLN30%, IRAXKAFEEWBBRIEE

BB —FE—RAITA XA AT B ERIE, MARBE—ASERNA]
EE, TR, EREAR, ROERKME—ENTERTBRGLFE, ®
ERRTEFENEERT BRNEETE, BZERNABRBALBRE
WK BB RIS H920% o SRTT, XFH0FIHEE T2 1 3% 260 FZE R 204 22 30 X 1 3
WA= RAEREL, SHEBETHREEIERLMANTERTILT
50%. BN, RATCZUEBIK FRITHMEET —HKRE, RIIKD
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W TRk, FACHERNBLURN, BEOMHEHFIESHER.

FEERN—EPRASRBRERABREIROERE, LIS
RE—FHUNSE; MK, FERFEENSEEMAERZME LR OE
B, TAE T BRE A SR FEXT R IR R RL T, AT A SR B X P IR
Al MEACKERERIER, MITKEAE TR ME, ERME LR
(RERMHZEASER—BTREME ). ML, & (FEFBRR) BRI
S H AR E R — B IR R R E BRI BEFLEENK
BB R AR R O E AR — B R AT AR PR AR TR TR 8 o

HEREESE (WRMARFRPEEZSNRCELHF BRI, B2
£ERK), RITMSFE -FHEHELR—RARAN—/NEI—BR.
BEXEEN, TEROAFRMBERIIZE, M EERKMRERIIZHR.

MR BRERERE L —FANREULFREN, ANE—RAF
F— ML REER. ROBEXFE-FMBFFETIHRLS, FREAKMNE
WEME X, MREARMNERECERNNE FREAREERFTEN
K.

BR, XARKEUEN—RARAH—ABREAZIGERLETRHE
2%, LARTIRGTEMEARAKE —HTR, R0, A2 - FR
(Bertrand Russell ) © X4 {E BWEE SR BT SR B IR RAE AN “XH
SANTEREAERE, FZANHML,”

x % %k k% % ¥

FAE, RINMHAMBEENRFHAESTHEYLN TRIRA NH A RAMENE
fio BATFEIIBIERHREAXMIES, BT 19904k, RITCEF4MLE
TR AEX SRS B, TEKENN (B, AREXRXERN, BENHHHE
NI T 1.5/2E758 ).

© 1872—1970, REBE¥FRE ¥R, USHZENE, URMSHBUATES, GERERN
FEXHBEREZERTFIU, BHEBI9SERNFENRIFEL, FTEEEF (BFEFER)
( Principia Mathematica ) F { A EFE S ) (A History of Western Philosophy Yo —REH
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T Cosgsof Werrn Blft 7 H3# BBROE AR

RTAETOBRTE—H, RIFAUEAETREROMS. HR, #
RIVBIEEHLL, T ELiE R A B R LASHE 307 4R 9 BRI = A LIE A8 v
Ble, EETER. Fib, RIEERTFAMARGRTE, RERNTLEHR
PR AT, FEMENESNETREEZIER, (Fil - TRES—HX
Bh g BT RS “RARERNHAEZWAREFMY, B
HEBIRTEEYIAK ERPLSHEMT —f5.")

HE, RIESRDBTIUFETFRERAOFSE, REHR LN
BEFM" — BWRREEN, BERTARTRELRERE TR

20MEB0ER, —HBAL T WHEE R BRI R P RR LR —FE R
MR AR TR RIS, TE10MER KRB, B R AT HOH S 2
RBHETREMLR, FTURROERRERET : SRFSEETE
N%E, E20HR0ER—EEEAFERITHE2ZH—SMANHRE
B T BETA 7 B PR TR B

RS MRARIE, XM BBRSRE; RITEER, EXMHKS
O S T R AP R HE B AR ST B RR, SRR — T
B A B b LU I B R AT R — R, RATTRIA, X
BE—MEEASTEESFAENERNERRA, B, MAFER LR
ERE/NOTRSE WK, B4 %5 TR R R B AN —THRE
WE R —B, /A RIREEE SRS, —FER SRR SR R
R— R B R AR

E(RERERE) WRE—%, & - BEEMRARX XM L E R
R YRR R 3 MA (Margin of Safety ), TRATIFIEHLIE X A A
. HAMSE.” ERBELEMEZE, RITANXRER. HFTEKRESR
DREFBNEL, SERAEOERTFEIRARE .

ERSEREFOREE, WEERLERT: E—RHRT, fRET
A%, UETHEEREANAARANGREU=ERSTMNAR. TXILF
L, RS ABRE AT ERES" KOS E W B i
(Tampa) ©MI—FOEBIMMERE, STAR SRS OGRS FBELTE

O EEM®FREMBORT, —iFEE
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The Loy of Wern Bfft, ¥ € BB $ 6068

e
£

WER BB . BMERRRE A K357, 35 B RS B BRI 4 R AR X3,
XFAFE - EHBERBABE—BNXZBREEER", (FEZXIFAR
BRI RS LS T RAC LBM MR, ENABA, IRIEERREXH
BEIT RN, )

FiAXBESRBERRBATEREE, HE, YXERRTHHITHN, £
LERREROTRNBAE “BRN” 2R, REHRREHR, EdE6
JUER, WESMRSE LRBHEHREE DAMEENMRELE, B, ¥
PSR REH AR B, NRAEFHTBRRAESHURRESFHRTLS
FAEERNEAE, OSBRI LS R RIEBREERNX
@, 2 (BAW) 00K EFHEEREBERR,)

XEEHRBEPH— SBE—5 R —ER PR EE T RGN
ARFMIRE . AT MBUE H i Sk B bR AR TS B SR B R R —H, B
b, EEMNFAHZHX FRUFHHEFNEHZHERER, (XR—MEUT
TEMS T T4 (Jonestown ) ® B ZAT, MR EHRIKABEZE (Kool-Aid) ©
B RFETEHRIR, )

FEINBEENTEBEESRENES . XEBEERRE, BEXFEHZHEL
FRREBEREDRTERGMO, HPEXNBHE N, BE, HRFFNEE
FRETERT—MERE, RBRESEEE—H, ARIEHABIEIRE
AHBEHSHRY L, MEBREIRS —KEMEN b, WA, BEHARKY
BHEREHEEZNZHASRYE, wHe—REFABR—RTHIRM
HHISBARHE (financiopath ) ®HZIHABBREEBAEZ.

HREXFHENZERLL, B, EREN-HBENREIREEN
e, MRS EHEENRARER], BEARROCXFHEINHA, THRBLL

© NMFEEMAEILE, HEBHRINDE, RIWARZRHE (People’ s Temple ) LT
FEHL, 19784E11H18H, AREBRBWABARTEMEXK - ZH (Jim Jones ) A SMHIE
S AR YHESE (Punch, —MEBEHE) HR, HERIBAFE (HHEHE2764
JLE), BREFHANBHEAEAER, HXFAWKBER, ARZBEAHRLE
W, —FHE

FEFREHAT (Kraft Food ) EFR—MAETOZER £ MR, —FEE

B MERE, B AXERHE WSS (Psychopath) —iAl, BEIEFFRXMAMEMRZ
RETFTHLSEXENSHMESE, 4R, SRERR I HERAR, —FEFE

® O
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WBR RS TIREABEMA—ERPRHA LS R,

REEMBEERZOM—DDITRHHERT, BRHEFNRE—ET X,
EMRMNEFRE, BIIARESHRITHEIRBSE . (LA ENE
REHD EBAWMHRE—K) BRE, RRACAEREZ D, RIVEZEXNMTX
PIR,

ETRIRANITR, BATARXHARNGEAEH EANEEBROELF
BZ, MAERMNBBBER, SEABEHED B, TEAURMERIE
XK (RERETERNER ). RIREZUARMMERET ™,
TRREBARN, MEEKRREE TR
- BE, EBRMNBWXRT X6, REBREBREREERDREERS S,
WHBOFREREWRHFLL B HEURITANNEEE, FEEENL
ARERI TR, REMEL, AT LREETEBIR555 T 55 AW FLAR
R I H BT =

HWescoHE (A THESEXSPEE THOMFXANLEERENE
FEYE) SEFERBERR - KKE (Michael Milken ) © %& B i L1 % 55 {2 8
EHLEBREERN. K REN, BRFZLRHBNEEIBFNTEAN

O 1946—. EHEESME. 197146, MENBERERR - BIE - 2EFARRELE LI,
R RBT Bk B —BE R /N, HR A RRITHIERR RS —HNEXEN,
RESBRHEFHRBREPRERRSORERENIFE, BHTHELORE, BAVMRE
FUNHRBAK, KREOTEEY, BB ENARREERN, HEAERT
LUEZH, U R Rk R ST R %, XREEKN, HRRE
HEOR IR A 2 R AR T 201 4R 004E R A FISRIFAEEE . B T 20142004 10K, Rl fitdr
MATHERRA SOOZETHHAE, MEXARRATURTERETENUS LT, XK
HETHXEBLAE T LML TME, Tid As THEEMRI9704E425 000X LKA Z
19874EH5 S ETT— MU BEMERA . B, 19865, EERERRANN—DED,
MABIRBOAT - EREEBHERETE R, MR RENEEERRARS
H5TRAEREMAES . 19884, H/RENMERRRAFHETSRYE, BREX, #¥ER
REAASREBRERDIL, AERMH6SLETHTE, TRRELTIRERFTA
Blo KETARFREHEN, BRBREMGETABLRSFER, SREHTHORILHR,
EXPHTERERRARTI990EEEA . FE, EEAERRELAUIEHIE, thaH
ARRI0GE, ATIELETT, HAGERBNEIFS VS, —iFEE
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(1) ERFHEADZZNMHO ST (BRBRREWKRIBES ) WA RHSMELY
HRE, WHMERAREN; (2) B, HETHIREREATHHHN
BABRBHEX (EREAFWRFRRITES THSEIT EHHRABH) &
WRAFH, THRER T HRFAGEENLRMEPERAK; (3) FF
PL, mR—ZM5A (SO ) RERERERBEKREHAITHRSR
R — K RZHSHBE, MARXKMIAER “FHE” REHHE
0T, FACHABREWET FHRENEHERKMF L, BT, XFHE
HELAEZIHERGEREY, BdBTRREN “B" RSN
PURREAT Y, SXMREMR, EREEEAT, NENIEERETX
iR, CERBTERNER. RIVEMTUHER, IME2AKREEXH
i, URRTERF—MREANEBRERTHEABAHENERA, ERITEA
RERME, Rt AHMARMEE, KREBRT5%MALIE “fF” WXRE
TR - 4EMAT (Las Vegas) MBHZ 7 RIVERX NG FLREN
LB 8 32 BIAR L0 O B R BERA (R HEe MIARTRA
BEW) HATBEIENSRBEROYIZG, FetZesT HAART R B ERER
RER, XR—FPERR “EXH” KR,

3.2 FEEMmHEC

HREAEREG RAT S AL BBH9 026/ ETH T B A #HRIRRHFF ( Zero-
Coupon Convertible Subordinated Debenture ) ©, X453 HRi7EA A BRER
5Bt (New York Stock Exchange, NYSE) #8835 ., FrZ T REAF
(Salomon Brothers ) LMRIFHIIT AL T AY TAE, BRITBUT HaABIR
AT AT PRI TG

R, REPHEHFEREPZAHE, BEREFE—-K, HRH, TLEHK
FIHAATFE ;. TEEE R H & T LA BB M E R R K570 38 A IES R 3R A5 i
. EMEMARBIRTEREMNEITNE, BNE, UREFTHSAMBZ
[ B e ]

O 19904,
© WEMIFRN Ml BT S M RBEUE T RAZN RN K TARMRE RIE. —FEE

108



http :é/bj%g .Sina.com.cn/laozhuangyi

j/u &Ja,d a/ Warun [Zu//.ﬂi‘\)\«f Mw”"’"’ 3 * ‘ (l u“ * Q ‘

ERITWRH S, HFEUBBMER4.314%0 08 51T, 153,
HTMEMFOREERY, ZERFELERATELEMNHS SBHEH,
BAHBRMNE—RTEUREB T44.31%5, FTURMAXKEIT FHRBM T
SHRMLETT (FBRKAIS0TTRTHETHRID o

10 000K TTHEE KT, BHRBAFTLUFEBB4515SKMAAE
KBRS AFTHBRE, BT —7K10 000E£THREMBA LS 43155, Xk
BEREERAEARBRRENERNMIBRY 815%5T, MM YT HNEE
15%M B4 . 1AFLA/RATLAFE19924E9 A 28 H LA AR B AR BEATKE
KME (BTN EELESSBHERN ) BEMFSE, MEER MRS
MBFER—19944E9F 28 HF199949H 28 H , KA ATUERMBES
FERENEKE O E B RNZIES

ATHESHBEH, HRAREEEEELS SPEEMAE, BMEMLR
AL ERS A AZAHEMRT, Bk, BB 8417 4 H 8
REMRESH, XE—FIEFEBENNE. FERATABEMNERERIIA R
BMITREEABRMAE, BREEMELTEHBAKETS.5%. SHERM,
MBERHB BRI : N AB M REFEALTEERES.5DHF L
B, BMEMBEARERDIRE,

RANTHRF U R EFERBHMA R (RERFHHAF (Loews ) FIEEE
FH A7 (Motorola ) ) RITHIEMUMRS, BARESEILERBRTHNER
. M TREME, BRARCERT, MAKRGSER, ESAHH
¥R, ENMBRERSHBOIN, XWRHFUBLKERNTRBAA, T
HEREER THAMER. BERMNEFIMABRSEEZE, LRMNEBIE
% (Eden) WA, HRHNMERERAERLHHNR,

MREHBEAREZK, BLELLHELNWERSEEEE RS (Series E
U.S. Saving Bond ) — 32 b RITHRS Z M HHE—FRMEES kit R K
BHERARNE-HZEMSE. (BE, BRI XEREFRE—ITHFEX
W) MR, BEAKRERSIR—MBEMSE, LHRERFERNESE
ZRITENMARE, BRIERERFINAR,

XEMFEMBI8.7SETHEELRIT, XMEFEEATXEHN10ES
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The Essays of Warrs E//tt

REY.ITLEX L

PIFM2SE T RY, XMBETHLEE2I%HWERF, M, XR_—F
ARSI AWESE: 29%AEE TEEXEBFRENHE, MAREER
WX TS KUK, B g 76 A A B At BB LABR/ N A FILE B SR A AR S B
Wi

TEXEEERNFE_MER, BRRENAFANER, HidE10545
HE, BEMAFH—DEER, IEEMNTAEHFE—DEF10%—rb
ARERIERA ALREF R 0% . SHIFETHMKRT S, BiKLE
BRI B ELI0% B FI R0, MRYSIFIR, i, £
SR RIS NMRNE 6B T%, IARAE NEARRELT & A FI R e G
RN U ERIT BN X TRA KRS FEES MR E K,
XFRBH “FREXEK" (Reinvestment Risk ) W RER—NE M AE, %
BS, BT UANABRRERTHEEH/NUSS, REMBHRTXMEE, X
IXTENRKEN “BEMRFENY .

BEAR ik, —SREEE, RAEFHHBRERTHR (RPN, 2
BB IR AFRERH ) FFEM A IR IEEE RS FIRE BN
B “YFE” (Strip), QI —MHFEIHEMTH, 8—KEE—-H4F, &
A THRERSFNARFE, BAEARERRENDPINE S8, tkin, o
RARIE405K R F S RMNK F2010F B X EBUF P15, WAKRET
40HTEME, SN0 H NN A E205EA%, B MESRERLSR
A HFEZM B ETHPREWERE, WRXTHA BN RSRREE
BRI ERE10% , A6 ABRRPREBHNERS5 24% H 8, 2048
HIK 14 20% MR . BRI, (R4 E 218 B i E AT LI B A
FHNRIERB10%MEF] . EROLILE, BUFFRSHMERITE KR,
HAMFEEE ST ANBAE S (Individual Retirement Account, IRA )
PREE, AANXBEBEIN RS RAERESHINNFTFE,

HIEMERRELE RERIE, BETL, BESRE. E£4E2/LEH,
ZEMEF (UREMWIIEENY, S EMF (Pay-in-kind Bond, PIK
Bonds ), BAFEFT—WBSMNIPIK BRI IF BB ML) UUERK
EHFEREERARERT. M TXEERTERR, 8 (RWERPIK) fFHE
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The Eoegsof Werwn Bullt 7 H3 % BBRHE KR

BT —FER VIS RUBENFES A EY, EhE, MRS
REEFR (Less-developed Country, LDC) HJBUFFE201H 2804 BR T KA
BEME ZINEE RATIEMGS, BLAEAIRSEMINIRERSHZLREL
oh 8

3 7 1 2 A A FH B4 DR 0 —— 20 SRR P 7 st AR B FE AR K — B[R] 9 4 XA
ff, MLAERE—BERHEIRERASEY—HFBEEEIRKEBR AT RER
TS HREAMBFRITRPELR. BE, BHRETFEIBERT B
BHE) . 4L BT AR IT SR BAT IO B, W& R —Fi AR A8 E
MR EAESY, EXFER EATEITOEERSR—ED, BB AmER
IBFIRERY, P EIEH R AT X — B SHFLE S B 55

Bk, AR HER (Deal-maker) ¥ FIREMHRESW, SIFFHU
BEANEEKE, UETHENEHASREABAGEIERIMAHE,
RBEEBETELAEERFF. R, ERANTEEELRERTRERE
(Scarlett O’Hara) °f) “BRRBHPXRZHEE” WO E B, mHEF—RREK
A—BMETHNRFEHNER—BEZTEX IS BE, BFRT—
AU Z BEERE, MARBENFRE. XMBAEARE—RERN
(AZAN) (New Yorker) BIRE K, BEARMBERAMEREBEERTHE TR
BRIOF, siEmil: “RAPEITABBEEREIR

B, BRARBBEREN, FARNIRERAERLUDSZHARA, AT
BHEEXANEMERNZSRERES, BIIBIAT RS AREHERA,
EBDIT—#7IH. M B LI RBIATAAF (Earnings Before Depreciation, Interest
and Taxes ) ——fERXF—FK AR ATH BREA BT FIXFREIEMIRHE,
ERAZEE TIIAERER LM —F R, HFAERERLGHNAS.

XS EH A RKRE, FISPHERAFF, KALRXAHEYTITHE
WA R —FLER, RSN RASBRRAIRE, B—HEENR
M. RE—ZRPEEERNE, ITAEFEERS, LA PUATLIX
T B FERE AR, T AT LA AT SEBRit BRI IH . AR 86

© EELIERIGHEIY - KR (Margarer Mitchell ) BI/NE (BL) ( Gone With The Wind)
HEEAL, REER—NERBENA, HEZH “TRBAHREER", —FEE
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The Eviags of Warran z;u//.tz"‘% 7 eBsumsed

BWRILEBDIT, ARAfhAIRESTEHIABIBIRE P B FFRT

R, —REVWEARZBEEMAERA R T LBER, RE—1A
AU—REZ—-BYPAZER, BE, MRXFHBERRT —FEE, MXRESR
BT, BEMSHIHFRATET, Wi, HRENKE, ZRAENER
TFERE—RKEERE . AMERAFANEREZE, ERRA, EEARERR
ERBNREATFZRUT SR ZEXTTF,

WRATRESAR, N THE—EBENRSE EXERT6, BE—TRITIHX
BHMEAITX, CEBRE MR EEEORR, mRERRE, Y ZIUEPR
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BEARYA ) #RT, ERAZFENEAAN ST ER: ERAEHE W
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FEEMS A A RE M EAT B, IR RIEX TR I —Z—FhH
A, EHERE ZBINEH T — T B A BIERIT R FAWLX ABREMRET,
T ELJG eSS #5050 M R N R RAT AR B LR T

XRARMANBALESHARIEORERES: (1) EENREF TESF
MBE, WH, (2) %3 - KIARK (Stephen Wolf ) BLA TCEO, X F&A]
HB R, BERR, EoHERERE. BTHF - WRKRHMRSENZRE
B4t
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SEMEATESSEER, HAFAERRNE, B, HAFEINT
EAVE THRRATROMRSERR, T ELE R AT MM T RSB RME
MiE, XFAANEEREENETHRIEN L RBIRE B T3E T,

ROV E 223 A 15 A BREE, BREFAAREN L KEEHE
RV EEBAUHAMERTE, TIAERA IR RE I X B — SO, BITEIL
PALERE, RIS AR R &7 4 AR H I — R E, MR
FETER N EEILE (Maalox ) Ot i A —— 77 EL B I8 0 Bl 0 5L 22 T B
R 4

TSR A BT BB IR, (AR R RSB EMA AT
HRESARAAL,

* K Kk Kk Kk Kk Kk Kk

BT A HRibEm, RITEIOIFHEXT H—MAFRE, MCRTHE
iz EA AN B E RFRE ., XFIESFLEER—FEER, BRARE
KIERA W ERANFBRITTURBELSHERA, HERITGHEE
FETEAULRM N LB, REAXTUEF, XMERIC IEBIRHI IR,
REBRHARIIMER KRB - %S, XMHHEETEIOLT—
110% )38 A F-E 515 .

RATHIL AN 25 e 1] BB AR 19944E 8 H st S st il Ak, W ELRZE
RIBEREEARBHZHMENA . AW REEREIEHFZ 5
(Amex ) B7RHSCEOM# - #8818 (Harvey Golub ), hEEFMBAIEEH KR
B R E R A FREMES (FRRKEE L—-HBIIEEHER ). HE, X
Fok AR/ METBIREE . AmexTEXTHE B VISASI R AR ZE R RITRBI TR
IETEF, PUEXEER, REETES,

RREREZMNHIT . FEERRNINA, REELE MK Prouts Neck 5
#2447 (Hertz) BCEO3H 23 - B/RZ (Frank Olson) —RITHE/R KK,
BERE-NAERENEHE, BREARLEFHFR, BRAE-ITRRK

© —MEmYe. —iFEE
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i, BRERBMRTXMTME, YROBIAEREFNAE, B2
FELFRMHEAmex WA A FE—MEANFFFN, BRRAEIEBRERE,
Rk, RETHRTER, BMAENLNABARAREEE TXRAR
B10% .

RANVMENFFA W Amex B FRFIZ02% T, RAREFBREHE LR,
HRERNFLFRMAATE - HFHIK (George Gillespie ) BRI A B ILILR
MZERBIME, MiEY, EERMZHTXHLE, HERSBTHLTEN
AN/NAF,

3.4 FEHHEEC

HRAMRABRNP BB E—F RIFRFATR . 2B mAMmEs
HEAR—RITAR SRS EAIERENENRSM T AT, R, B
REEG—SHTTER. BR, RIVBEITAENEERRBREM AT BN %
MR, ERMGERD, SIERERENRIRE, XMHAEEETUARSN
MMBPBHRESLZ . KRTEXMHIES, RileERINTSHBE—ME—K
IR FRT B . W T &R, RITAARINSHE. BRITGIARD, &
MAERBLESH, TEEEHERK,

FER, RITEFHIEFEN M. B 400TAMNTESY,
XRRATFE1994~19954E T K4 STORMAAHESR, 3 10 WA MK EY
FE1995~19974E 32U, T HiX 5B RATBAL T K6 1907 FETHBLATK
Ao BRITEIRWELIEELI99SFI999FERIR, EXEEAS, BRIBNERH
1 16077 R THIR LIS . STHENERFROSMUTNTEAR, Hit, &
MMEERFREMNZEMSFREBERT XESGLHFHRLHAKRERTHR,
HRMNBL SN, RRZMWAMEEEENELETMK. HESK, MTFE
MBS HRITEEEFIEE,

RINAEMIEEEHRRAEQBRF.. ZF, RITWET1.112{2BF08
o mHTHIRIE, XDRAUEI9TERRIT=A T 7407 ETHIBLRTHE
MERRRE Lil, XX FRME AN EM0E . 304, Y LA,

O 19974,
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B RBM T2 EBURE L E. ARG, R—EREXMERIES
W, BREREE. BbJLE, SRNBTARETE, EMEFRRXERM
RIS EEAERBNMHRE S AR Z FAE, N3, BREKTRE
BRI ASMHETRE P REREM,

BE, BERARNBANIESECIERERAITE, RXREAMBEHNK
BREMYE. XMIESEAXMNME, MK, STEdEWERSHEANRESR
MR, XA ST SN e R RE S, MR R
L, RReERARSE EHKBE, MNRAETR, FRKETEBE,
HRIZEAE1997TE FRELIE, RITYEUEETBMI L5988/ KTRLAB
WS AR, HTRIVEHNATESAR, FHXEWRERBRE T FLREH
i+,

EWEREME, MARBARSEN Y, RIVFHRKRERRRIE:
B PERY BUE R B LR 9 B MR AR 100% BRI . T, ARATATER
BEBMR, HARITOEEHN—TARBREFEE—mRIN S
ERITRENA BT RRIEEENTE . MRRMBEE T —%, TRERN]
BFEE, BT EAEESEUS, BERNSEZROFEE: SHERKRIO%L
FRBEEEARA R, T EIER R R EE99%.
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BRFARREBEM TP ERABRA T, XERITRAK
EREELBOR, WHHEMNFIROTHEIL, LRRFEREIERERER
BELTI . Bk, RITGETORABIRER PRI % . RATI BIRRHE S
EAAFTEHNERBE, EHANBHBERTE,

EEXIERNE, ERERLEBHMFDHE. ik, XEaWBEELILE
E—Hft 2 A% BFMHAKSE5—HFTESARER? E4FH AT
FERBIANMES OV ESFHERREHUSHTLRY . R, FEHNE, BR
BT RERIB LA L '

Lht, BTHEERS URABHERERRA, BARBMEHRERHA
DEBTFHNIFE R AF MREE S BA EERA 2% F@ IR E R,
MARFE BRLKRHLERBL, FHEMRFERBIRTE, HARERE
BREN. ©

41 ZZHPIWM: XHPEKC
HRA/ROBRRMATBELNAZHENYSERMR S, AXBHIIERE

© FIX, 19864,
© HHHHBIR 198848 A SH MBATER /RIKARMIE, 19884 EEN,
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B4 (Board of Governors ) #i¥, HHEEIUEHFZHE GRS (Securities and
Exchange Commission, SEC) #tMERIHT LAY, (ERRATHFTRERBIIRE,
EF LA AN ERESS, BRARMNSHE LT, WMARGEHRFESBIRE.,

BIHATAIE, NYSEERFF ETMARZEDHEA?2 0002 K, BAUBRER
B 100 E LR, X AHN M H 07 FRANYSER LR AR TR
ARG ZHERTEEMNLE, 100RMIRERS BRAENYSELTTRAY®
WA S 8 (“Round lot”, BB ),

M TF1988EARA /R BEARRE (1145 6428%) MHXTRD, FFUERE
NYSEERMFHA 100 EELZRERARGEE, HE, BHHEIORARHRH
BE, RE-ZFRHBE., L, 108ATH/RBEENMETZRFHM
fEATZENYSE LT B 100 B SR HHE, Bk, NYSEREILARMA/RNWBRER
B0 N—BBHEITEES o

NYSE## H #9357 8L U {22 0008 A B B K PR B 0 66 AR ME N A
100 EEZRENRE, THRTRE-EREESRENRA. BEFRE
e 5 4 ik Bl X AE TE L KRR

BH - EE—AEARHBEFK—MRX EHWITREHGC, B
RHBRATE X -G F R AR Z 4. RO RIS HHE R H
THBREREE. F—, RONFERFEEREMESHLWNEMEREMX
HIMBHITRS . XHME, BMRATHAHER TR T A RA/REMS
BRI BT AR L3 1) B 55 SR

XM RERRZBINZEN, FEREEH B E S ZEEE
Wy, HEXMELE, BRERLUS S M)A SRR RAZERH
XM FRZANEREEN, RINEBRIMBLIENNER, RITWEREE
BRATFREKABFER BT LS, MAREMIEEENBETH.

BRABEANME— LR YMHERRRY, FETHEHENTEE, R
IR B W BCR A E T IR RRSI BECN KENTEE, FHiEE R
FENETETTHRANELE . BEHWHIE, RIIWBABEAD, ARAR
KRR —HEBRSENENENREEBRNZS . RITAHBEENYSELTH
SRMBBAARR R BLRUSBEHMBREHOTH; TwEfd4ts, R
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TR LTS SRS 4 RIFIE R

BRATHFHEE, ﬁﬁ'\ﬁﬂﬁﬂ%ﬁmﬁﬁﬁ\'B@Hﬁfﬁl‘%ﬁfégﬂiﬂ:—ﬁfﬁi
B, RERMNELRSISKPEBRER, BRITEEFERFREZ RN R KR
AREBIRMR, KN, FFEEOBETER S % T2 5 LB E 5 W2
EMHAERN S BAEA—ORE, 2L ANBMEE M EBTTE (Market-
maker ) EEHKEME (Spread ), BRI, RATHISAENYSELTIRK KK
REAIRIX 638 B AR

""" T BAMNEROBERRIEE R, FERI—-RAFERAAEFA
BI0%HEEX, R, XERARTHHEENER, RERPT—-HIEEN
M EBRAE” BYE, BR MR T SRMAMARERE ., R
BRURFRHBRASECLBXANERAERFAAER “B” BB TRITA
AEXRBAFHER AT PR EMK Y, ZENYSE LA L —P @3 48 /)
FCT BB B 25 R MR AR S A AR BT R B IR AR .

RENYSEWHE, RITLMELERAMIHES ., ER1NTSA G
HEHFSP, RENG/REE - 2587 (Malcolm Chace, Jr.) X3 T MK
s |

EXMARSIRTHER, ABMRWEIHERKRIT, ®E - BEREH
28] (Peter Kiewit Sons’ Inc, PKS) HJCEO/NMK/REF - HFHEF (Walter Scott,
In) EEMBAARA/RNEF S, PKSERMIXMERMIENLSEZ—, XK
RAFARARAN KBV FIERFRBRBAL——FZ, UEERINITHBFS
SRS, E—4£F, %18 - B4R (Peter Kiewit) LB BEARRE
Bnw, MEERFAXMESE, ik 7 RRREMITESHERMBEL, K
RERER—-BHAERHERE, AKAERRARNERS, MSBRERED
THRE,

BEERHME. RNEZFERARE, ENFARZATRIBAFRKR
RO HENYSEL T, 148 F REE, ®AKMNEAE LT EAMGZFR
X, ENYSE#:L53%st# 3% (over-the-counter ) B M #E X %, FENYSE
IHAZEERLHZ S B REBERIE LR HMRIERRN—2 A,
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42 WSIIEBEEHFE®

HTEAR /R E T 19884511 H29H ENYSE LT, RBHEERT (RL
—3) WARBAN—&. RERINMENYSER B —BEZ108, EHEEMMN
IR E R BRBER AT LI,

EINTERT A5 PR RAREE, R LT FEHWRREIEZS A, M
BRIMEXANEFEESLHR. #%, NYSEXH LM E KN E L5
HEATHRIRZ

RIMBENISEZLLH (Specialist) SINEFZ L F /A7 (Henderson
Brothers, Inc., HBI ) 2NYSEREZMNELEFELLH; ERATERRE - €3
H7 - I 4#EZE ( William Thomas Henderson ) 71861459 H 8 H 15003 03K T Ak
ISR BN, (BIE, R KRAL625 000FTT, ) ESMARBEFELLH
KA RS, HBIEZRIIMBRERHEIIE -, AR, BERARPBFEEL
JEAHBIR, RATFEFEEX, MARMNMXRAANRALHEKE. HBIKNE
BEKER - #BFER (Jim Maguire) EEERARSRRENKZS, Bk, R
TIATT BE 3 BB LT

BEFATE, RIIWBERRITESKER EHARABREN. $£—, &AT
FEFEHREFRBEENZSMERE L. R, ROHFEEITEUSYAES
B (RMFEEUSHEN—RERG VB EH—3RHEK ) HhOriE
WEINES, SEMAS S RAERSEEEMBEHN, X MRS T RS
T BRRAR A SARA RELF R KARENSR. MR, IRENW
BENE IR E, ARSI RARERBE RSB BRHK
EFARA RS RRHOBIRR

B, RINBEXGEHLZND ., WREBRMFILSEIRSKAZRE—
ERALN, ERXEAKA, SMMHREE, 2FERFESKXE, B4
RITER KRB, ELE—-RATFERYAFN, RIISHHFHRBE,

RATH BARRREI KEB RS, XEAELFNE, HEEH2LHY

© 19884,

@ KERLHHBELITARMNRENMTHNAG, BEZEMN—RSAAATUREER
EHBENSTLLEH, BRA-ZANNLERABRE-—IFEELH. XFHMgmsiTE
H—ANREXJR, HTHEWEHEE—HTHERE MR, —iFEE
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MEZRE BiRthir, MR, 1A ERPmSRIE—RRITR. RITAH
BRRLEREER S HRWCEO, BRI RBEEFLHTAEN R HAHDR
TASHH, EAARMASE—2K, BAR, JEEF—ARASE
BRAEEERIPERR? (B, WA TELRMETREXIHANEY
BRERES, IRARNTRET LAERFESELE - E, XIEWTEXA
EHSHIEE . “BEHENASRERT; BiFTEARMNZEIRHT.")
YR, FUERA/RKNFTEERE, REEERRBRBBE, LR
FEAFHREETTUAMI AN, BHit, ROFAESRNOBOR.
WBFAH, WEIIETHBRIMEE, FERIGNE, HFERRINEEH
CIEERERITFTRAKR, WRRIMEEABRSIXEBRF—FH, FAEE
BMR, W LRBHEARL IR AR B sE AR U BOR B R Z oRk——F
LT R B AT AL U S e M E B AR MR T3 5 - ©

43 HUBKEREDMC

ATIEE BRI LBOR, RS BEERE. — R AR XA,
“RATH BAF R IR Z B H40%~50%, T H /0B 5CPIH IR B3E KR
Bl AUTE, —EF N2 XF LB A /A & R R RAE
FREEEMIT. Rifi, BB AREEEREEXEER, IERN
I, RIVMESHEMFTEENSAELRE, EARGTHYEFRSE, WHE
2N BT B 24U R W .

BAEHAN— AR, FENBEFEETTS, 2520 LE—RE
RIR LA B Ve /A 18 b BG4l —— 38 5% B Bk 5 B 43 sl R AR S W AR AR T AU
B MBAFBERFEETFHA, BARAMBPI—iLRMNFXLERR

O FXEHHI198FEHTE:
ENYSEXBIORFHRBRE—ELZE, RINEESLLH, HBINES - BERESERR
s aRE, ERIMEHUN, XBWHNHEEERTRKNICEEEL. FHELER
T504 & (fE4ERE, IMERRIET. —FHE) REELHME, XEABERH
Bi1%, TEBBENRENXHLS EANERSZHER.
EHARAIE5EHE. HBININYSENSHHERITVEBINE, FURENYSERMK— RIS
Lt MR EE, REBLBENA, BRBRMEXNHEAF BNYSEXRTHE.
© FMRHMRBHIFIST: 19844F, 19995, )

133



http ://b | 09, S ina.com.cn/laozhuangyi

j‘u &mp a/ Wnrun gu//dl“ "{M 8 ﬁ ” & l‘. $ ‘76

s

“REMBN" —RARENBRARE, WRITX LY, RadlRe
ETR—AREMAB PR ERE: ERHEE, KAZPRAMYEFLT. X
WAL LRE ARTF, MRABEAEE, BARLEIEARE AR
M AR E R K,

T ERR, RERRHRERSZERNE, BELFRITHN. Lht,
T AFINETH N Z A, EHREEARERENRE. 104, XML
WEREATRS| N HMEBHFZHNRS, BHaE@AELT (Consolidated
Edison) U4 AW ST XATEFEBIR. Y6, —THHEEER
RSHAAMREUKEMEN /4TSN EERRE, tiE, SKHE
RN E TR B ERABS R, X 1T ER T 25E T HHE.
HR, REAXMEFERBHLRE, KERUBREREHERABMLT, W
RERRGHAEE. Fnt, ERGAHNEFTHAEE T E, SHREH
AEMBREARMOS: “RITULSUZEHIE",

BANAFEEITEBA KR E— S5 BRE R % . BRI
BlEA AR AR E RS F, XERETTUER, WATLIRK, AT
HE. RATAK, EEARMZEEST S HAEEE LB

REBEMHBAE P EEZ. HTEHEE, SBNERABRREESF
KEERZE . TS ZVR R BB —h T R EBIGENARTE, X
THEMBEEMRMMERT2EAT, 5%, B, RIMERA—FEER
HHERER, RRE RGN R EER S EYENNEA R —R
P ER IR 3R, B E YR AR A BT — R T
RGN GHEGHE—ANEL, EVTRAAMAZ N R—.AANTHNE. RE
MEAFRE T LA SREEE T T URBHOREMASN, NEERNKLR
i, XFERA A,

KTHH, RO — AR E T —FFI 2R 10%H TR KA,
BRBEA—TAFIEOBE. 5, ZARFETUSEREK10%H 8T
R, SN BEREEEXEI0%MAERKNK (RR, AARARRTEL,
FEEMARSHBFRENSHER) Wi, EEMAEHES, WREHY
TR RS T RFRES%, BABELESFEARNBERE—ERE, Hhih
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T AR AR R 40 10% B U KA A I MM, RS AMT, BRET
S A IG RVEE , S BT ARG, RE AR, X
B, HEEBEEELN, TULAESNRS ., BEFE RS n B
BRYEERA, ARAENSESHHHEHEERS, RERLBEALE
BT HMSERE AR SR A, |

B, MBEFERISD, BARHBAHIE RIS Sk BT
0B FIBEBEGRYE, MR, XREESHBRALE, DEMIANRE
BRHE, MR E— S B — AR SRS M T
PRI TAAT LA RENAS . IREEESTI0%HHE, BalbREY
BT RN R, IR E R,

RAHEE PR AR MOS0 HT , XSG IE 7E% 1B/ 7 BRI E I
WS R 2 B T R VR 2 B S B B TREE . AR, AR AMAEIE £,
TELALS th2eel P WK o P S PO AR B I 3 SR TR DR B9 R IR
BRE—RAMIE, TR ESRANE. FEELEL, ERARY
BRTHRBELRED, R, —EBEET IS ERRN, AR TH
AFTRIER TR, BT LRI E R R, ARARR YA s T
%, IR RN G RARE, AR AR YA B AR IR R AR

R RERA TA A RIS R RA TN RATN, FEARNEE™
R TS B A BT M . X MREI L, BRI R BT B TR B
SHEME, HR, FEHARRI EHBER RIS SRS BT, I,
BEIES LI A O BT RTEEN LS LR RERE,

PR A BRI, —R B 114 A RCEOSHER M B Y= T4
BT S %H T RIATR RFFA RIS, (ERA R T LB SR B R Y
7 80U A BT 15% B9 T/ BB . X AICEOM BT BEtE 5 A& Ak
REAMWFT Y. R, MR E AN ERA KBRS ERRS T
5540 36 2 10— (7R T B e LA 2 B S Y a7 P R PR B 4 7
R, BINGBARNRKIN—FAIEE, T, BEFAETAANSES
f— szl P, BB AFE T A BRI B MR B A A
B, (HR, b mib i B AE T A R AL .

135



http:{/éigg.sina.com.cn/laozhuanqyi

T Cungsof Woren Bl € B 0818 56668

p

A BN RE N Y BIFREEE, BRI S UK Bl LA B
BB S BRI BRAMLE, ERXFXRTRBEARZONFHERRA
B, 7EEREAKNE, AERKREFRANBEOLSHATE, A HE—/D
WA B LR B K B RERA DRI S (SRR EFEEFERSHER
HHEE ), oBE, BRIECNEEELHERMER, B S AN SEXTE L™
EXBHIMYIE . BE—RATLERESFESHATRERRH 5+,
AFIBERTH SR RREA LG, EARARGLC S PRI EF
W e TR ERMER . XFFREUTREFMERETRESRH/RRKRE
(Pro-Am): BPERTA K A EFHRELHATRMER, KLU BERBRE
MR A ELST (Best-ball ) A YE, BERHMEA R I8 T XERIEM.

WEEBRFNE A ER = RERA D RIFERMBA AR, EhE
REZLES| A8, EERRMEMK R ER EERAENRRS 8.
ENNBFER —ER K AEENZOW S, BRI T H b5 i B 908 B A K
BEEMNERE (BFEBMEWAR EFEHMSL ), KIRMEHET]SEAEHR
BTN BH R EBEFREBAEI, RE, BEIFRERNE . (RBLFE
AR F AT )

EXMERT, MRS B TR K= W as ik 55 3F A AR 324
g4, REAXREWRE (—FTLEmrE EERT LS PHRRE, FRX
A B TR L & 2 IRAMATHTE ), BARFWEFRASHFR/E,
ALK AR RS F R E T ROIE MR BRI ST IS ENT, N
WO XY R B POR AR T, BB RIRFIRE S I

XTI FBE S RGN EENRA RS E RTINS EENEN
AER . BR, ATFHERATMNBERINBRBEFHLIN—, T EATUAHR,
B, 434000 M85 R B i B 3 - R MR KR E . BRRALRRK
BRTRAR A, BASAHT R YERARK, EEHERERRE, S8
BT ARREN LYREETNETF. WRERRREHAHE, HambE
FRRWEBERITEBERAHER.

© Ws3WHBFHHESLIHE.
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HBRFENMBESNEFEERERNNE, BRITEREXNILRAFARE
ST RAER IR B (ENBR, ARRERNER——ABmHE L,
55— BON BURM AR S BB EE—HERITR XA EA A
ERER. BMHRKBTERY RESHER: UAXBTFERELAEN
ERM TR, SLRRCAE RN T XM AERE. KA FEZAMLN
HERBERR, %% ZHRESH1ETBR2ETHE. AREWHTRIL
FARBMAZX—R, MEERRSARBRES D, &R RIKEER
127048 BUEMTHOE T 1R T E AR T,

Bl 75— PR BT, (EREE N R+ EE, 4
R R AMMERKRET He N HER, EEA RSB AT LR
XRBMBARMERTTSh, MARRSY KEBEARKIEXNBRZELEX
B (RERAEN) 730, BRXMHER, BARULBENBRRRERS T
Sl R E R, TR LR IE= 4 T 5 ol WFERHEE il —3 e
Ththts, XML RBEER, M- KEBESEBNNARANNE
BFEFHAHE, BEEN N —FEREIEWA UBRARAEHNEEFPHL
ANESNE. (RAK, HTHRI—-FEFHK - B (Robert Vesco ) %
HWHARMPBEBR, FIT&ME08% )

RpiaR W7, HEWHABHSHAERM RN, SENEEATHE
ROLHERE T WX YN TREZHARTE, BREIR, RELBM
TR A AR B R (AR VHREE ) XEZAKAY
KN EIREERD, TWHRSERBEAEENTE=TI. A0RLE—F
i, —EEtE, migdatnt,

—LBRACLBRIERF/REMRSE, X LERLAEERRE, #
KRR ZE
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T REEWECRENATRD, RA—MELNESETAR. §
%, XRATGFFHNEE— M YK S REE S — B T ENE
WRE; K, ZREOREETEHME TR HERAENELE, 3
e, AN — SR AU B 24 141 B SR BT A 8 SR A T AR 15 B
B, WEALRTEHNAIEREKBOAUA, FEEEMEHN 1T
SEF AR . EROBERT, RITABIRFEE, Y%, 2B0T
B % PR IR B _E TR R TRk

REF LA “FR” HFR. B, —FA WIS LSS
(Bt MEIRIEEBEET (Helzberg’s) BUAIEH) MFF X Hk, UARREN
By, BEHERHX FHENES XS BT12TIME (I, R C. BFH
228 (R.C. Willey ) BB EEHM ) BBBHIF L,

LA FMES Y TERN, HERKESABANAR, BTG
MARREEMRE, MR —FATNRESH L AERMER, 8% WA
B, TE20MBTOMEAR A, 4TI Fh E MR8 2R SC bR bR 35 5 TR ok
W, EREEE, ERERERT, REMHENEEENEE0THET
B, MEMHERTRFASBRXAEME, T, E0HE70ER (U
RREEHMREIE 24 ) RITFRSRLRREREWHN AT, BE K
SOEERE RS BRSNS REL BN A TN E L,

WAMETFRET. B, ERELEMMEEEIL, BE%ET RS
T BERNERACENER : BRECTHERN . SR, RESRZH R
FEMEMZRIE R, TN EREDIEMN 4. BE, KENREK
RLZBNENEL W ERES . X FIREEEN AR, FALI0ETY
RRES] TIPS -E -

ERMRAN, RITEEOMHH BTSN —BA R NIENE, THE
REAERIRERT —RIANEN, TIARWEROIER, 1, ERITE
%, HEMEHTEMEGAT, LB TRORENY, BEARFRBRLH
BRE, fENIBLA TR G, REUW, CEONTX AENAARRERA
Ry, SFILAF, MITMENHRESBE. AT, REEER, 4FAS
WEWSERE “BRMELT MACRNIE, RERRYU—FRRE SRR EY
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Tax ) P ARFEMBEN —4E P ORI ABRBE, KENEXHAEC LA
5%, BEAREHIM S

R BN =F @RI N8, F—FCBBREER, XRENR
REET LI —1Z B A BRB520 000, REEMAEE —HES5H28, OF
A At £ %o 224 4 A 1 8 A 5 T R Ao

HK, iR, BRECBERKE, ATUM—KEENESE, fim, &
B—TEEA/ROBEL2 000%5T, MIPMBRENITEERI0 000£T, 7
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FARBL. TIE, FRBARHRIEFBARBASERNIE BRI R, M
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RPSL B, AR A,

F—RIATLEIERIRE R BN, WORHR LR 5 GE3E NHE 52 KRR
o, XBHFEFHOYLAEFTREE: (1) BEEN (EEETRTRZ
Hi BAERE SRR FEAFI FIIEHE ) AR ERKR T HRERE B
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BH) - K ( Henry Singleton ), EHRS T AR (National Service
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H—EERBHMNIEERET T, ELRMAYBA EMAIEE R 28R
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BRANBLAERESRNEGTHER, IH—-RBERFERXRAF BN, 1]
AgEam, AABFABERITETBBRSOENHET? RENE, #EARAZ
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SHRBH S HEMETRY, TARATENEUL, HE, WRALX
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WA RRE ., (RERERFEEEERR, )
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(@) “RATEFEMMNA AERSHERBEE.” (EIEHAYE o R
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(b) “BAILFRK,” (AATRERR, XA “RA1” B#E? WHAENR
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FIRAR N T AT, BAMRARESHA CRERNF K—5Mm
Pl a i, BREGEFER . ERRK 7SS LU S Al
FARTTEIA S BB, iR (1) REFHE 1208w KRS, WA
(2) FREEH 2T LA 0K E + M4 B ARG AR — R EHNE
IRl F—TR R EIRA A, Bt (3) R EEREER &Y AF 1802w,
AR HERRAE T3 RRARAEY EBTE KRR 25% . ERUFEE
2R Y RSB Z A, BT IBTEBUR HiEEL )

(©) “RAITMBEBHEMET, MARMNECLFEEHEREXERS TRE
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FRBBERTHEME RN, TARMERXHE, BR, MR100%MH R
EHEMTEEE, BASIRMLPIRTREUSARTENAE. ¥R, MR
—&FPF AR T RAMEL, BAMRASRNEK, IRARBANER—
STGHF M, MARE - (AN (St. Bernard) ©, M HRRMHEALTH
B LR BAEM 25 190 E H R — IR LR RIFHIRIE I MCEORFIF I —1
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TER M RAT RSN, WA E R, A =R E T LR X HHE R
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EERITHABARE o XA — R 3 XU MR IR SR AP, Bk EHHE
MES— TRANSESMHHENSR, EBETLAR—FRRERAA, BERAN
S T —HRAE S A T RO B R R AR TR R, BEMIRRHIS, Xk
RHE W A Bl R Xt 5 RERNENRELTT.
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BHREHRBEARE, XMHEMEEERANIER. S RRIVFROEET
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SRR MIER . CRERE G S R R R E S AR, HE, W
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fREN, A1 LHEAR RIRRZE S ERAFHRERS
FEFRFPHEAMNET S THRELT, M HEBEEI I RREERENTTE
Flan, “FR” R AR b A B T R R I T A EURT AT AR .
AEEEXGFEROREERN . MEITESREWMARNLG ERAK (B
#), WALFRS (CIRAER AT, RERENT) SULESRBEIE
WRmRE, BHRSTERRNES S LR, (BRRRGEEELSRPERMY,
B EANTARLE T & M— R CEO B AN Bl M B e 5, HRAfh
09T RFVBRL ) 3 2 SR AT A TR G AT T i B A RS B, ) ISR E
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AUEHEHA,
MEXFERMHRBEAEREA LT YEMEREE (REEEZRSEIL
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BE2AKBNHHF—EXHERYE P EARBERN — L BB T
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X IEEA THAMBE TR T, XRANMBRIER, FEEHEHLTER
FEARHRIEHF—HTH - EXEERRERE N TRER > AHEROEE
—FEVH S BRI B BB BCE P L A2 BN . (MRAFRNEERAR
REMEER, BATER X ABL R R TEEE I 2 Z AT )
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PEEM M ERN S0P XS WX R A AFEESYRRAEEH, BREXAFAR
RGN ESYHM =M EEEHBRE,

XE—MRBSEXAT AT YAR1ETHNENEEZ T UEREITH
WM. XAFEIMBRARMSECE S BIR BN, f&5&EMEEMHBREARK
FHLBNT . XEE—F 5 EEA T RER BIRHE,
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Bia, Ligx B ARBEMENRERITEWEA RN RS EER
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LM E FEIE. FEE, —FARASAHENREATEAVENER
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BRE, BRSNS, REXRBIERA L,

BHEE—HFE. IRRERKEE, BATEEFRINEZFRS, R
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XEEE, MEWES THREFARNEERTHLAFHTAR. XAk
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ROV, MRIDRR, JLFAERERIBATHSLURERE
BRMERENARTE . RINWLRE RREF (Camelot) °HEEER
(Mordred ) ®AH, BWFHLETL (Guenevere ) WYL “FREEXT iy —4
H, R —EBETE., BEMAREMZ L SHEXN T ARAKKR
WA,

REBESWIHIFSEWE, FEEBEMEE TRERNBEXSEES
SCEPXT R SR (RSP X SRR ENME ) AR, RiAL
REBFESHERERWER, BB —T, —B2555WMBA—-FR¥ELEEELR
MR RETFI2E 50255 MMF TH T ANRRETHE S, XME
KERHMBAXASRE, A “RERBRE" Br4M 8 50 5
BETHT AWM ST, ATLL (RS ) REMERkE. B, XX
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EARRST, MRTHPHEEWHTAEEAFRKNRR, FRINSEER
FHEEERETREL, REARNEESH, BIEERIREHHAR
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£, ENATURARNN SR MERRE, H2REESRNATENME.,
MR, BIWFEWRANTER - B2ZHE (Wayne Gretzky ) ®HIE4S: “BliK
HREXWMT, MARECRERNMIT.” SR, RIMNWEARAELRITRA
PR ZHB ILTHZETT,

SANEBRAR, KIS RIWERI S MR AR R RO 75 i At

O fFRPREEFTEENER, —FETE

@ AFEMETFHHL, —FHE
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5130, 19844F,

19894E B Wescold F A RIBUR AR MG, &H T. BT, 2FMF,
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FXFRGEIRAENHREFRES, ANRHESL MRS
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BA (BBE —ERRNBH—H), RIOHFEESLBTHOALE (1) AT
BAOARIFIRE, (2) BERRRZENENRE, DR (3) ATHRHEFE
HkPmitlk s ESE TEHRE™H EWAFRRSHAREIIR? K&, #KR
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BRATEOF LA, AFEETRETHEARF EHEINF AL/
B, BATHATXF HLBE— W SESHBRMELL—R I B, BIOULRE
PRI 2 BT THERS R AT AR |

JLEERT, %18 - 8% (Peter Drucker) °7EE (W) & (Time
Magazine ) BWI—KiRiEF, SHTHEEWAR: “REELSFR—BE.: M
ST I, M. F&, TIESERBEIHY ., sEFTERERER
AER A TAE - BBC 5 VR E . ALK . X ARERIR LTI

FEHATWIET, RITEAEE—LHRE: RIXNFEMS, ROTATLIR
SREBH—FCETHFZRELIHER . FEZH—-KXOUEXFELRH
BB RN A ST, AR IE AR RRER — MR E TR,
LER L, RHEGEXMEEARIITI995FUER T XBITHFHRENT, &
HEERER

Bz At, RRARSRKOBMTIHARAET—MAEFA, WEATA
ZEIRMEETE . B LIERGHARRES ., XN, AREARALIRASR
PR, RIIWEBEBEARINEREN BB, Wi, RITRTAHE
WEEFEERAN, HRERNSRBIHNAFN, XAKFLLEE, ER
X, RINVERSIREETF ACHAFRRERKNTAERS . RSN
NREMEHACAANER, —MEFES L HRFREK L FZITREN,
RBHACEHHAFED

RISCRTR R T O X AT RS R Z 40, URAR—FMBHE
. MRGRHARRR—K2 500X THEELRERANLAHE, MAE
FERMEFE (WTI), RBERBRANBIE, RITOEIPHEINRE, T
H, MEFRIAERENE, BRERIMTOBVELCPENE: RITEREE
B OBAFRE R m HERLFERA A,

XTI T X RN SR, RABARBEFENARANFEEARS

O 1909—, A TFHBHMWEEEELR, BHEREMTII2EHRNERZIE (FHEIR)
( The Practices of Management) FHILT “BIREH" (Management By Objectives, MBO)
i, EEE
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The Eviags of Warren &//.12‘;\ __B5% BHhaw

RS, MELPREERME-ZREFHSL, ETVPRBLTESR
Wi, HE, ERETERBEAFABS. BRILHERN, AFRAT —-&2%
HBlE, th—7R ARB—RH T UL BRI, XL BRI,
(“—TEE” BRRAT.) AR, REAFAKRBETIILR AN, TESREFLE
B ) A AT T KI—m B B j— B RZ 5. &R%R? X
MEEARGLHIE, “BIFFHEE, RITFEM100%K 8 TREN AR 10
Fha, WHEABT150%,”

RERMNEFT IR K KGEA E L BRI REL S, B2 PE
KRR SRITE S, XERFIEALN, AR, REA
B R ERREAEEERT HENERAZERED T 5. RITFE
B30 A A ARIRINTRE Fe R — M LA EE - FTRITEITRI2
BEAT.

(1) KAT (BSHSTHLTRBRAE) ;

@ EHERENRAES (FRARRITAENGE, “H%" RERIG
RENE) ;

3) BB AR, 2 F BRI B 4T 5

@) BB Y (RITVFTRREEE) ;

) L EH (MEHRAES, RISFERHA) ;

6) BRMEN (RITFERBRIWRELFIE, ARHFHBEK
BHERT, RERWERITES )

RITFSNEHENEE, HTFRIETBNE, RITTURESLSES
B AR EE—E RSS2, HTH. H. s, RITEER
BIESHH . ) RAVRIA I E T RIEH, BLERITERN L AENMESR
ST H%ER, BRETRE.

RINESHRWERE, BHAFNEZNEERBEAPEKROH
&, RRBEHENTRITHE, BEERN THRITRARTARS HER
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filo MRS, ﬁ%%ﬂ%éﬁ%%ﬁ%@ﬂﬁ%ﬂ#ﬁﬁﬂ7%@%%%% #
AR R AR & 518 THA X E BRI A S, ERE&HEE
TEHEFE T HRATE 2480 4 B AZMRER R

EBMREFERARABIRIMFENSHEE: RITEEKH, WR
IR LR BN, AR E RS NITHRIERR, HRILMIIOTEH
FREBRELANR. —H5HEROIRRIH TRIDSF ML ¥R,
RAAERBEMNBKE: “WMRBERAWE, FRAERLK" ©

BT i R AT TR B A BB AN, RATIER MBI X
B— EARERMERE—BSRONERBS. P, F5. REMZ.
LR FI 2% EE B RA RO L HRE, BR, RITBGEITEIXTRA
] AR B M R T A TR R WL, ©

55 XTFHE—ITARLE®

KEBAFTE % AT —4 P EUF R EAIIN S . RIFWEE
Tk ER FHARK, ITMETONIERS . RE. ASERFFTEN
ok, XR—AEINHR, FFUE—FHLREREESXRRIUEF AR
01 5 I FTRR

MR, BFARMEIEN] RISl b E—R—EERE—MER
HEFEEAN ., ZHEEHHABETHE, KEEENEFRBLZA,
WATEHERRZE A SBRRM— R HE R XLITREWH, X
ARERY F ARG ERMBEENHEE, TUELEIRER
MARDEBROBE, WE, Z£—&PRA-RKKSLHEFLHERE
AALEFEE

MiEEHEE, EXHFARHETEXREN—E. RIRNREE—-RS
TE VR B U Pl — R —— T AR R RIS AR B —

© 7E1988FN19894E S PHBRE —MIERE: “RATH A . HH 5 E kiR i & 1w &
IR E X (Goldwynism, /R - XML (Samuel Goldwyn ), 1882—1974, AT
EWERBBH A, —FEE) KL BERERS

6 BRHEABETHXAE: “Anlk, RITGIGERA, RITERETSZ ~200/2%7TH
l&%o"

© SEASRBRAEHS: 1990ENHRB—BAABEZRMENIER; 19994,
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Tho Eisags of Woren Bufft’, ud PRI

Ko BEHR—FKHEHEFANWRBEAMERN S, FHILMRRREASZRE D
&, BRI REMNFREZ R, A TX MR, R LES
B, HFERLBEHRREIDEERENLK.

MBIRUHPE LT, AR IETR/R - BRI DI — B H K
FARBEOAFEM, Kb LA RELRBRT TEARFTH—FH:

(1) —FKLLF Rt BAFREL %, RESRELFHEUBLFE
BRE—NER— BB 2 AF—EFFFLLEI N A CHENME
RIS 3TT, TERRSRMARME E—FK “HE. MREEA R
AEXRBZ, BAEBESHRHSANEE, XEEMITTHAIEROTTE
HRAR AW SE R KBRBHAF . i1EaCwBFErR, mA
REHREL S0 R AL LAMIINREL, BAEFEIT A SEIT RG]
WEEFEEMRR. RAGRNFEEBRAIEEMACKIEECHARILES T
ERWAH, HERIFEMITNETSBERAFRETAFEEAME,
HREGARARBFAAMNTIL, RENIMBIIBDH R,

() R —ENYUER, MIELREAFHFRAARERS —KBRAELFH
SRBHLH, MIERA—REMRNERETRIE. ¥, XBLKNEER
RMBBES T, LAER A M5 F 5T LUR B SRR EFZ T, B
FLEAMBRTGURKBRTSMR, XML AR EMAE,

MR YEHAEENE-DNREMNNELLER, REELLETMH
F—REZFRFX—%, W2RRRBFRHWEL KA SIEARE. BL,
MRAZROSVARR— LB TIE, TEERT AR URAFFERS AT
HBI—ED, MARELRREAERHE,

ARFBRREF —EERF——MHEARITHERER. RIHEBEER
BFARMERAR, BNEGARTEE, BARGFEFEBAR. AR
NAEMLLEBUARIEHEE R ELE, EASHERT, RINCELWE
THEENBEELVNEEN], ARRIRBT, EEMRHEERSE, WR
RINWE Rk, ZRRSBEEMNTEERIEBITAR; RATEE A
WEBTE, MARMITEMRIEESE.

RINVEBE N E—FENKE ., BIEFHMBASE—AEIHIEE
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The Eusays of Warren Buflitt, I ETTEL L

ERNEENEFHRNZRIFRRIRI . TiH, RIERERLE
248

PRI B AT BT AT B LYK . TRBEFEHE E— & &, B8R TRA
BALFFMEL LA, TERERIIEA—T, RIGEREE SR
YRS o B 2 B R — T AR LT b el RIR B AR,
LA R AT A 2 R R AT LA

R — A RREL LV, A AT B — T H R kIR,
MHEEN. AR, AERERHTFRITEERBIER, FEEiIEkY
A3 SR RRBG . RITSETEE, TAUREDRITHZRENE
B, TiLEE Y EREREN LS RERNBESH K.

X BT W2 RATER IR 035 1 R SR 2 20% A
%. NTHBMEN, RIOBEHTFR0%UAFAE, XHRITKERAEE
%, MRITEBASEENR, 2EOLNERRADRRIAE. Rl
5, BRERIMTAHIUEEEARFOLBADSHARIWEUAB TR, &
MRITRET . AFFRERERGHENS, RIVBRRBIROREE,

R W TRR B AR SHHRTURAL , HAAERN ., 55 R
SRS A WBAEE . AR RNEEARR—ETR IR
W HEMAL, XRGTAIINAME, FERHRE FBRTRITSRE
PR,

MBARGE SEERRBAER, RITSHAS. KOSIFLRNEES
SRS HRIBRS , T ERSH 2N A |

WA, REEANL EEAERLS, AERRER YRR EENAL
(%8R, BUHEEER, B, B0, ERLSSIMEMHORE). &
. RSB SRTION. IRRAHIR—% EEARBRES, T
BHTHILELE SR, R SRR S TR S TR X
RIFEE (REFERUBRIOAT, HBATWRFIRREES )

SVREE IR L LUR AR FIBZE— R B DULR A T AF. RS
AREAHFEEHEE TRENEYE, HELVLRTRMENER, AR
SEETHER, WRRHES, BAKREZIEAT100%54 1, i
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The Cusags of Worren Bffitt, % B4 B K Bt

TREAMERT™, BRET 5 —MAEMERE™—RE, HRRUTELEE
TRBHARAR T RS — RS (BR) F. HERF - TIERNHE
HHEAR, BNRXE—-EAFHRS, BARBERAEREZRKTURK
EREMER,

RALLMIR; MBRTREBLEAT, REBEFRETE, Radk
¥ HEMIHARA RSREE PR KRB —REHA KE; BRMER
MNetEM 5 L REBRZH; MEMEET 2048, ReBAET L2045 BT
HRA LB KRR,

U ¥
A - R

RATAOBOEE R BT EE 2SS S ARNWSEIINES . EHEM
AR, BEETHESOFRERETR EEBRNM TR, M6
BER THENIRE R, EXHEHT, SARIESN B EREET
ERA MBS E, EHRRERAT, UIERSURBRAR, 3#FAREE
ARMBRESREZE, RE—WE LRSS, TR L Wb TFREsHE
B, 23 B PEOEE S RERORS, WEIIERCEOTT— B
¥ + 3B (Lois Lane ) AR MATRBERSFZ F—r Mo,

Exsfh, BABNRTNRRESERENMBE, R, WRKESN
BEROES, ASHATTAALBETA, LIPS R—H,
EFRA T MTTHRERE, ERBRHN. |

XEAE N, REAZFEE. 19854, —FARRETEEFHE
BESE - AT, EBH—ERRS., EEBXMHSHRTHRN, R
BREGRREK - SH— Y HBALRREES - BEAFMCEO, XXTR
MK R Al 9268, AR HIRK - 8, BE—AZHRIBRT
8, REMR, B - BESETHAESSBEHENS TET2505
$70, MRESERARRER. REE, 33080 R Y KX 2 R
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Ths Esagsof Werrn Bffity, @ B R 4084

ettt 2, HEFHmBITEE T —AMMRTESHXTRESR - 15
K45 DSJRERRE, AEEEHE. “REME2S0TRTFEEE.”

ERERR, RIVEOCHEARIBRR, SESHEERRE, SRR
B, AEERTE T, XEE RN ARSI B E 3 0 R,
AR BRE

5.6 WRrEHE

FiFh 2 R RO T ROVEZEL T RERWES . 5%, ¥2
ZIRFTAZ BOHEII0 & L EBEH F— ML L, RIWETILERS
SERFI LT & M 19994E T 20004E (B i F B I A Al % BEIRATBIH A
RATA TR HITE, XRHTREMBITERELES, (RAERFRTR
MEREE S, BAFSKELA,) RITRLOES; EENRELENER.
(ERHAMANRFE NS BEATROEW, XETUMHER, XUE
AL E RN, BUXEALSRITES.

TE20004E R BNRATIE —ANHER , SIS 1 5 REE I 6 R TG T,
TEZBIMPIES, BIRFEWTE D SR TRAITORE, RSN
TR BT MRS . HE, R DIZE S 4 K RS
B, FEXFIRES, AR “SR” TR —IRH B U — B TS
TA—REREDMITANEEN LTRSS, WH, IR LSRN
BRAKHKNT . SR, ZEYOWREHER, LBOEEZE SN EBRE
LIBEBN . BRRIVEITH RS AR B, FRARATHME N B
b, XBEHRERNTBESEESN.

BRTHERIZHRMBFEEZI, TR RINTAEZZE —FEL
BREBEMEME, BARNEEREERFTWLR. YR, XMELFEHR
R —RRABARERBRIONHE, TERIMABRERMBITHATUE
HE—HERRE R,

YETH XL RAER, RIRIAXEREK ., RAITHE S LB
AR, MAMUURES AR E (RERINYAEME N 2 BERE)

© 20004,
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The Evsags of Wrrn gu//.t}% i LT3 Y YL

B, YRR RS EER, M EX AR TR AHER
HSRRR . ST . LR, BEES, UR—BA RIS
te, MRMBRERESRE, YFanEantl, MESHMHEA
AW NEBN, REFLSRACCENHELTOE, RHYULRE “EM
A E" REHE, TEHNRRAEERECHAMILFRT, A28 DT HET
HEHSMERNAF R LEEE,

W AEEZAESINEEZENTREZMIELRSCE4E T —Td
WAHER, 3T TFFEE KRB AR AR EE T LN YRER, R
MBAE, HARARBET AL —EHH B, RIIXIIRLIAESE
N ARIREAIN XS, TiEARR /KK A RIS HmRRI6ES Ll
= MRS RAE - TWHE (John Justin), fbASANL (STHE T A F
(Justin Industries )) SR IL M ERRIEFRIFMAET (Fort Worth ), BEfFEF
KM% (Bridge Family ) RIEHAE (£ - HIBHFEHAH (Ben Bridge
Jeweler)) A 5HALFAATEHN, LRI UEXEFETHFART.

ST “EHT —FOWREE (Rembrandt) ©%i%, 3 B HEE KK
AERE, HIHERETREEABEMNBHARAMLHEEFSOW BEFL
£ RITE 2 5HRAT X R EH A HN A THE VAR TRBHEN .
RiTEHZE LN

O 1609—1669, FFEER. —FETE
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|

L

=i 5ME

STFURATY AL ST ARBOGBIA ,, AR R ILRBRI K, HEHR
3, HATPRTEZ AR BIIN ST REREHTIRANEE, BHFEHER
FROBE, XFEBERANKMNME: (1) EEARERNORKBIERET
BRAER; (2) RIOVEELES L, FBRIIKEFFBRKSEN M BIE
i (3) BEFAE, BAERESARE. XM “FE RFEATEY
o, B, HMRARME—F o B%E, FURMNEREMBIR
ENfER. ERIACHERIRT, RIFRAWHITEBBLERIHERE
REOWE. ©

6.1 XETHEMRAINR®

EERGFAAEGHERARKHTR®
ZEME/AF (U.S. Steel Corporation ) HEHKER C. #H) (Myron C.
Taylor) & KEMH T —HAPFCARTRI, WX FHF EREKH T ##FT

© 33X, 19884,
© 19904EHIHE RA.
® = - - BBEME—TAEZORAES, BF19365F, HTI1954EMEETBEM - BIFERK.
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The Enags of Warrn Bufft', eEnumsed

PRI, BFERRE, ARRET RIS REECA Rk, M
K, ARKECHBERSEBH. il RAHE—P R — RS T BN
SHFE, ARINBFEAETIREANEDS, EEEMKRTIEERKMFH19354,
NG % o 0 7 s AT R 55 4 b A B Rl O SO TS FIIE . X
AR RBERW - B - WY - BURERSTTFESIT (Messrs. Price,
Bacon, Guthire & Colpitts ) ® £ 3 2HALEGHE R, BEEHBUT6A:

(1) ¥)” B4 (Plant Account) BB ZE i1 000 000 0003 JT;

2) T BB EEBZE 1R

(3) FIARRABGE A BT A B FTH 5

&) EERFEICRIET;

(5) FART AR50 %47+ E [B] i TE B (53 57 B 4 L 5B AR;

(6) 371 000 000 000K JTLHI A HE#S 4 ( Contingency Reserve ),

XAEE AT ROE T A2

EEMRARWEFSMENEN, X BT RAZL 4R R R ST
FAMBHIMRZE, AERARNSIHT RS, EESCA&MfET 12N
TR, EEFE - B - WHTE - RURBERSTHES TN MES T, £
ZRSHTH—TEERR, EFFRLEEHNELTEL, RITAFACEE
ATHMEEMSEWEE, AXErE, ARBEPEES T LIRKE®R, WX
THEMALS I, SEEMESRMASIHERENTL. BRITEERENUR
Fxseg g, MABRENERI-TERN, RERENEBEK, #EaXR
FA X AR B A] LA LT 615 T R A

1. B BB fH 2 511 000 000 000K TT,

BEAERRENAACEEDTH NN BREKPBEZIXRT, AT
BT EMMREK ERTIB=ENEBRA. €ZREE, mMEMITR
T/ RE1%7T, BAXENELABAREER=REXNMRFMEL, FEB
BR&SE F SHEREFEAMBERAM, WS XERABEREEL, &
EAMUEEICRITIERA, M EFERERR, 48RS . FHit,
EHL U SUE LN 19355 B SERTT G B = I E S R uE , FF4 B e ™

© —RBWKSTHSH, —BED
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The Cunpeof Worn Befl, 7 B4 &t HG 0

M1 338 522 858.96 & TLI 2 K1 000 000 000K TT,

RAEERTFLRN S BHE R, £ BFREBHPEN, AMERSHEN
B, Bk, AFRREBFERRA —KE4T 000 000KTHITIHRM, TR
ATEBESRHFEME, BR50 000 000K T, BE, XLEMALT
97 000 0003 JT i 125 .

2. AR EEBE1ES

3. FARASGIE AT BT A 7B

WEZAFRIE LY AL RENBUER AN EBEARANKRIFH S, UK
BRSO —BEERA, NRPGEAS AR HRER AR . XHAATF
BHFATRERREBRARS I, EFSCERATEXMEENTRE
#HE:

A BRI R A BLERR R AT 345 A S0 36 TC ARG A 4 T 35 3558 A A AR
R ZATH IR, BRBIE AT E 8T8 BB S8R 503 7T 3 A — AL
iE, HEROEEBBREIEST .

UTFRIBES, XM RIILFAR BT BT S R :

a AT TREK LM, BBI1SENLSERL, SETUTE

250 000 000 TT,

b. FRY, RATFTHE R RNA RIS RBE. B TEFRTETEER
EERMEBREFAAN, FUMUEEREETHPHMEETEIET
B RSOETTHAPUK T, X A BRAUIE 7T LA%R 5 35 BLA M R R
EATEBRAR HETH S TR,

c AM AT EAGE, AFSFEEIH—KEFIIOFHE. BRERNE
B EEE1ES, HEARnE—REKH49.99%THFIME, BE,
HTRINSHEE, XEMNEEARBEEREE L, B2AIMERR
AB 4% (Capital Surplus ) FIBEF Bk,

d. AR HBRE K THSRRIE B AT ATAS 000 000 HITARAGIE,
FERLH250 000 000ETTHEEMAN, AR H BT E4EHE AT LH™
A #9250 000 000£ 7T (1935FEWEN) AR, BERMERKRNAE
Skt (20 B RS IR M AT LT A, BT BOX B A FAGIE 5475 L BP
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The Cunpsof Woren Bulfit, 7 @ B 240 4 4068

AT, B XFE—SEm T ARNRELT, BUXAFERRLAER,
%%, xFH.

4. IBHERFEICHRIETT,

HTFERETHTERARERNMENLE, HRELFARSHNRREE
HHTEN TR, FRNERENML—AHRL T &R TR AR
il — B 23858 DR IK A B AL A SR BT S AR AR, B
WTXANEE, EEMEATCSIERA-MEELHRE, el
HWUIETAK, SFK, FREEZELNBELW, ZREREEENT
RFW A S S PR

R E TN IERE R, ERMEHER T A FREMETTRE,
HEAKEBSTAFANERS. FONFPEMBIETHRER, TEFENUR
ERAEEE, STAXMEE, RITWEEEERLSTLIEMIS50 000 000
%56, R, XMRFXRAERTEELHE BEESSPIBNEHE.

HTRFET, FHREBHMSRIBHESMFLERUKEL, €1F
REPHAFRBRIMNOBZRAMBHMOBRERD, MK (Account
Receivable ) IR M # 4 (Cash) N BEZE1IFET, X MEICHEEES THE
o, BARMTAFEHIMAIIEER, A0 B it v 85 i o el 3 R B2 T BE &
B%, MOARICARERRKRMARLFENWE. BIHXFETRN—
BB ABKAE R R M B —RREHE, UMFSHAMEE . mREA
XFER, PEEREHHRERSBIH—-PPRFEE.

5. FIAT AR S0% 3t B i 6 B 3 B R S iR

FERERIF &N, FEA 7D AMEETRARETHERMITN S E
e8RS ERRESE, RPHEENRELSHR. FERE, XEM&K
ARMERBRERAT, BEEXMRERRARENEREEREM. 23
R R XA &

HHELSB UK SR BB B300E TEERN LB EMES MR, XEMR
AU AR, HEIENS0%FE N 10N EH A PRER . XHE
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The Cusag of Wren Boflt et &H G

R%&AT1 080 000 000RITTHIRT + BIHSF, XZHE4FAEH 108 000 0003 TTAIf
FLAXT 2 7] R BN 54 000 000F TR AR, B4 T BSHHMFE
i,

HBTE FEBEIRPEROEFH R, IMHEHBEATELAFRE, XAI#E
MABBIBARZ #5. J5&RIERE LY 150%7E V19 54E Ry I 6] L A AT I R
RBCR R R AL . SRR BATAEMHES LR L= EART BiR, HRAXBHEHE
R EE . 2 BT B TS 4E FRATH RSB AR R 1925 000 0003 TTH)
BR, FBEH54 000 0003 TTH 3 BRI B— BT 8479 000 0003
TEHFIG

6. %371 000 000 000X TCH A HER £ o

BERIHEME, EXZERB)H S TSR s R A AR ITE &
BTHAS AHMEBENRNE S, BE, EARSUHHFET, EAARFKLS
ARFBHERBNSTHRABEAFE, BATAXLBATEIRARESS
I ABIBY o

EERSEEE, AR N FAHYEEM1 000 000 0003 T A
&S, MATHTR, BEMETHERWBEREXMESERIK. AT#L
BAERSBRARR, BEFLCLH—PIE, GFEINEEBRPEB—
EERRMUA T . BREESFEATASTHERFARAGE (R EEH3L)
Z/0HEN250 000 000%£5T, FRAERLAT LIRR T 5 24 b AME S A HE & S iR ]
Wik

EREERXNFTRE, EELSABRRBAIN, EEEE™. RERARK.
BARSE SR RMER LW HMAKEZREEXEREFMYIERS, L8
AEBHFZ R A FCERARRE, oL, SFRARINBSTHRATRE
AENTHES, THRZREX MR EEHLSTEFR. RIRRFLEY
ER. HE, HEEARRFXR, EHITRRU Y RNEREHT, EERHNT
AT R B BB T AE T BB A R &4,

ATERUAFEVIARIBAEH=ENASEN, RITBERRRT —KE
TR B A 19354E MR BH lc28 Ik ™, B
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The Exvegs of Werrn Bufltts

L eENEkKsGd

A, HEPREE B. SRRy
ERIAEE

765 000 000 765 000 000

............. 251 000 000 -

............. 461 000 000 311 000 000
------------- 47 000 000 (50 000 000 )

............. 5 000 000 5 000 000
............. - (54 000 000 )

............. 25 000 000 -

............. {24 000 000) 553 000 000

............. 8 703 252 11203 252

............. (2.76) 49.80

BE—IHERBERNES, XBEF—KBEE1935F12A31 HHEEMNSEL
BIMRAAR =R R — O ERT R SHMGK P LET2NNEE,

L E (B 1 K 4y
(E{H87 032.52%7G)
ﬁﬁE{E* ...............................................................

(Hfr: 2£5T)
( 1 000 000 000 )
142 000 000
56 000 000
1
27 000 000
(774999 999)

(B07: %5T)
( 3 500 000 000)
113 000 000
1 080 000 000
69 000 000
1 000 000 000
74 000 000
389 000 001
(774 999999 )

*REANE EH AR ERBMGEE, Bh— A5 HAREIGREMA (Stated Value ),
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The Eusagsof Warren Buflt, ”1yxst 44 b

WFRELERRIWBRREL, ARSHTESBRS-AHRELERS
R FAKSeHE A TR, Z BRI RF ™ RMAR LA EEE S
RIEEERNBRGES, RALEENE=5RHRATHITIEER,

B2, BELMRARY, A6l sBr—#l, | FREKU—IK
EAR, BRIV ITHEAE WM, MAEREERNNWKEPRE——8E
A EERK AT —FERMFTERRE . RIS RES LURRA M B E
P, TEBETUERBERKFEER, EEL83RBRENERLE,
EXNMRRUFTRZT, BRIV YBELUMETHARRNTROMBHE 5,
IEE S 2B 0T R 100 % 4% ) B N7 b B — RS .

AT — L 3E 3T F 7] BE o R MU 2T R FREHRIFTL
#, EhRMERY, EELSFENIMATBEZEAER. B, RITHEE,
TER X S P IR M AR E s, XENKAFAESELTENE
FEBKMAFEE, RIEEFEFFNEM, MH, mRLEEEM, RIHE
RATNL Y BB B 5| ATE N Se 3 1 0 —— X B B B B B R R AT
MR SR T PHTH R —BERRNIB RS

6.2 EEAEFC

Y—RATHAE S R AR —Mae, AT =ZKFRPHE—KR
TRMFANRKESSHTEF. BFNARENRRENE S, ERARE
Lyse T RS A R AR R TR

BEEZHSTHEMER (BRM, ZRSMEME--- ) ELEIHFFFR
B s0% M B . A, B, BRAREAH 0% A i
ERRRAFAFRIEFEARSE, Bk, FraEErRAMSE AR
AEEMBEAR RO SIHWERD, HMOBAREEZF R P02 T H 7
R®EPER “DBBRBE B3R

TRIFAR B — LM =—R M 520%ES0%H AR (BERZHN “#
BRT”) KRR BBRERL, RAX /R¥ER, BAX

O FERAMBMEES: 19804E, 19904E, 19824F, 19914E, 19794,

179



http: //b/ sina.com.cn/laozhuangyi

The Essags of Warre l?//n eBENEMLHG

FH48%
., AFEFRHETS0%HI—2K, Bfﬁﬂ@ﬂ&c/\%ﬂﬁmﬁia%‘mé B (UK
A SREERA. Bit, MRAQARFEBARKLI, IAB 1/3H1K
H—TWBRERE — LA PRI K, FEX—KURBEHE
7150% I BR—eh, XA B EBLE TGN B R A — B, RITSEM
BT AR, (RITBERIIEEFEESET )

BE RIS ERD —RAAARERMIESR A DI 20%H BT A KM=,
TEXEAER T, SN ER AR A B R AEHE X S50 7= b 2318 B BRI A
BT, RIREREZERT. Bk, WRRIFHHE 1980F KR
£1 0007 ETTCHXATRI0%, IBARNPEERITOBE (BRI EE A
X E MBI ) PRE (a) 10053%IC, WRXEME1 0007 ETH 2
WHENBRAEE; (b) S0FETT, WEXIKRE T 50%H W, 5000 FIT;
FE (c) 0FETT, MEXEHAWRBHFRRK.

AT XA E R — B2 TR A —2HRERMm TR, Bl
BEAREREFRANMT HES, FREERNIE=X (BRBKERT20%) 2
BRI E T, X BRI B LUBRR TE IR R — /NS Wi as
XERE, TR YSRGS E —/MRSERERN B 2SI E L AIHE
t, (B2, RARMMEHELAERRBMXREN A RBIERA, BRA]
HAFBEEBOR T ENIRRESE, TAREIIMEF

BiRJUAE, EABRNMRRA R AERNE, XHERMIESTHEE BRI
BR T HARS KNS, FTURMNESZRA A THA KM REE K,
XEM TR R, XA NARMBRAK ET, E274E
TIELES; FEXBAFBEN “BTRIG” BEIkE (BFEUR
A RIRELRINWOIT KR ) B THFRE P ARAROEELFHE
B, Bk, —BER, ARSI RAFRMNEKRED ERFEWE “Kl” &
—¥ AT, ERHBAFTART, XMERBALR; BEBRNBAFFRA
BEERH I,

RATA CWTPREET S5EE T EZHSTHENA AR, THEYX
s JE 0 20 B R TE — 8 K I R E AT B i R, (ERFFdHXE

180



http://blog.sina.com.cn/laozhuangyi
The Compsof Waren Bt ”" Bt EHbGR

SHAN, HEHENERBE, NENREEEK,) RITELHETL4
W 100% By, REMETHE SR, RATZLEH T EIIKE L B,
(R AT 45 RS X BRATHR B B F R B IR 2% . GXFl “Hth”
BB FH. BIERNEFAMREFRE, X8 E 20 TRBREH
R A HBE KB, BR, R T ERTHK S T 8B TR A
MW ERER . ) BRI ERRENS, RITEREESATN—
ANERS AR, 33 e B BA A28 BT LA B0 20 0 0 AT T 0 B8 A e T
A

O S AR BB R, B K E NI TR T AR T A
£1100%, 50%, 20%FF 1% K. 1R, GHKBEAMERE T EMY
Rk, ARZAMAS RS AGKEKT, BRRRITREBFWRINFE,
ERBAA G P B 2 AT T—— {5 A B oK I A TR 11 89 4751 —— ple i L
B, XEMEHERE, (REFHEE, MAREAEE,) T LXSyHER4E
REZREERN A RGN E WA P AL BRSO, ME—R
WERS R TFROTOBNPRE, TB2BARMBAERIOM S REFITF
BHBK, ERIMBRITA SRR —H5

ROVEREARAT, RIGOMAREFHMMN, HE, BRITTFELRAERN]
B R B, 7EERE AR RAT AR RS EA RS, RITHE
10% BBy #9437 SRR LS AIAL , AN R IEAE AT I B 25 45 B 5B
—BEEAR—EMERITR IR A R —— B HRAY, N RS R
LR

‘BT XPARIBE—MERNE L. Bk, WRBFREEEERSHE
MM ERIIES, IAREKEETHESINXEBEEE S, /b
Bl ERBF TS ER

HREHRL S, THMIRTRFOLAERSREN, KERGR TR
B, REXHRBRBRALBYKE, HRNKENEESTF. Eht, £

181



http://blog,sina.com.cn/laozhuangyi
f%&WJMWm%Q‘{Wsﬁnﬁusﬁa

F R R B B B RS ST R S AL Bl R i .

BRARECREMBREUS —MAEN, EH+SEENHRIEAR
i WIEHAZLAF (“HEREF”) PAERMBE, XEAEHR TR
AR Z B REA, T ERITOURSE RIS R AT R R0 BlkE
Wm0 F B RES/ABCAH . EERNMEX KA AR P 17%HHE ST
I8 3001 KT, A, VA K530 000%TT (BIREHRIIH600 000%7T
A 2:— K270 000K TTHIBE ) MR THA TIAFEA/REIGAAPI S, #
RHI8 2008 5 ETTIEN BAW S BEXRTFS AR P REMMFE T, HE
BEICRERTNWKE D,

RATR X “PORERBERY WENBERIEEESY: BRENFE
WALRZE, HEMWIARREENAENRRESR. RIVPFAXOF
HESFRGRBIRADE —RET ; EROTHE0EA XER, MR
BEXBR T4,

WRA OWKHABFREEBENRE, BAXRAFRRENTRIER
WHEMA ERANENP T ERE . (4%, WO ARELTH
2 RSN EN R ERE ARG ) BRTHBWRE, AT OB RETLIL
FRARTE R X R SIRKR AN, RGN X LRI L E B0 O/ KA
R, XR—MEMENOEE . B TRITDHSATRFFTES, BB,
BATRA BT O Al RABRE AL L PR B RA T BT A AL, (HR, WRR A
EBENSR, ARAREAUIREZB/EH Wit

RMEREEEREA “BURRA)” ZERMOKE, HITEFENT: &
2 5LFET— RARI190FERNVFTR TN A/ BB FIE; WE3 00057
K TT— X B 40 SR A 2 B A W 2 AR T SR R 4R AT A i M 4 BB
2 REHEBIRM2 2ULETIH ARNIRE RS TULETHE L ANE P, X8,
RAT19904E M “BHRBRF” KARSIZHETT.

AN, W FABTHER, —FK B A E B T sl

182



http://blog.sina.com.cn/laozhuangyi
The Ersays of Warren gu//;,[g‘ *f Bt LU LGS

B IR — AR AT RE S kA, R0 105Ed, BIfE
RESIE AR A /RI1%690.01, FREEEMIRIRE S B s PB B BN
WHIS, TIRMESH BRI A, WHORTE, RIKEMKS SHEE R
BULI20% 8 B AR I RAB I —RE . B, MRAETEMI0ES, BMERIE—
KIBYEA LR AV B 100% AN, B ATEARHES 7 B T MR 34 AT LA 2238
Bk LA R AR T 0 B T3S, R MM S M ESE R L TN E,
BH AR SHBFHHT, RITFREE —BHEF SR T, X
[UCRE, 2BEITRREENIBLAER, SHRFEREVENHTESR, T
RFREER.

EREBBRGAFS, DT0%MFTENEERE (B4 REWFREN
B 1k T 3 AT B RIS MRS s s Bk ), T ERATRIA e &t
B 5 EFRARNRHELELEE, B, ERIACHAR D, XEEM
MEEHRNEES K, TES A, RITAEE, SNINEEHERIT0RE
Bl A R i SR R

FEHEEKAFRMTEREHAABRME RTERGS, RAITHTIERBERL
FET LB —-ETBHFRERAERBEEL LT HMENETRIEN D
. REFHFZEER, BRINCKRBERT X BIf. ERBNIRES, BT
BITHE - B (Arthur Okun) ° A TFF¥RFHFMH— ZHE (St
Offset) ®HIE KBy, BIE—ERT, BRIVFAE W EER N T HHE
FETELBEXMEZEAEM G, SHEN, FEHMTAERLGHRKLAR
S, SRR FEANIETREELHIBRECEZEERMTHME, &
E5H, RAVREERAERNYAREERY THEEE . WRBRITT MR FRXA
g%, WARNE “&F” RBEBRXUHBNIRSEFTRE, MERXHEH
et W aE Y e g .

© 1928—1980, XEEFFER, YIEAE - AWBUKMEFTE R, RERAT ELNEF¥
EHRREEH (Okun’s Law), BRI ABBMK S EREM MENTRMEX, —FEE

© “st.” fRF “saint”, BAEA. BEFAKEKRTHREY K" HHHENE
%, —FFE

183



http://bloqﬁSina.com.cn/laozhuanqyi

j/u &Ja,d o/ Wurun gu//a”: S jA . & # ” &ﬂ & 4’6

RATEHE, BREETUNLETHNIE CHRBEBRASZE. BEHER
SR, HATBUG SRR T IRIE S B A A S R BRI R A, I8
A, S—MERENBRN SR, BIE— N ERTFFHRI104E AR HEE
Al DI g hak i B KRR BE B A AEF B & (PR ER—FK “AH)" ),

P ITIE A LGB R R E S B K RT R, TR R AR T 35 0 A
R, XR-MEATRERKENE N, SR, EREERN, BEIRNITTE
HBR TGS, (ERMEEBRTARRN RS, ERFIRY, WR7EER
BEPAREE, BEALLICOMARER, REULAITERY, MARITE.

MEREFRANEBZENMFERN EAORERALARREE (BE
ARSI, SR, $%.), MARZAEBRIEWRFEHK, BT
WH, WREEA GRS 0 Hr AT DUE SR ATE FR I Rk ds DL R X
TEFREREA, AL I I 30 R LA B 8 KA B

6.3 @FBESXITEHE®

AT AEMER KBS RNE, FEERERRN:

(D) ST RN ERBIIRE T2 A HLERERN G IKE R
WGHPHEFRR, TRANIIA 89 H AR N % B4 5T M EREEITE.
19834E K, Ji —4H IR A T 4 ¢ {E A 5 K T SR A (B BL BT 7 0007 %t
REABLUGS 00077 %T0, XESBEBR TRATG SN RENE, ERTAK
EHMERTHE

() EEEHME, RIFARILELLH (TLSEL2BAMLAERES
M) ZFFRETRTICRERNM R = RERFIHFERDMES RBUERRS
TR

PREDEEMR AT R SR, Bt b —MBRSEMAETE . BR, BERS5E
BEWRZFERDN T D FEREFBRAED . BAARWEET 53545
RURARRRE, i, RETZMEEFWATLRE™, M EEIRL R EREH

© ERAWMRMAERS: 19834F; 19834EMEF; 1986 EMFTA £EM,

184



http://blog.sina.com.cn/laozhuangyi

/,-'X

L
Tho Eusags of Warren Baffett, '”\ B4 LU BGGR

PRl . DR R ERBERIRIL TS % EAH, RERDRZAZTE,

YLRIE L TROBR: “HEENORERIBBENRSE, MARKEEAN
B REMBART, HoEEETRAEMBEEINRESE (MH
M) JENE. B, HEMMRENLSZE, ERIERHIHRE TILE
PHEFFASHRANMSL, RIS AERD WA M.

BRIDT XHEF AT RB ST B, LUK T fERgE 08 Folk 55 05 /%
BN, TEHFRERBEM PR, REBMLHE, EEMBHREER
FRAAEFRERWAFEE, HREELT RBREGE.

sessscsssacs ® ® ® ssessvesseS

THEFHE S RAF NS S — MARBRITPFIPTR AR
pln, — KW REREZRHEFNER, EERMNE, BAZTLEF LKL,
(AT&TEEMART S MAMNER, ERA T ALEFHE.) mH, #RBNE,

6 HEHKIER, GoodwilHFHAMEE, —BAW; —RHH. —FEHE

O HiERXEMIEBRIBAT ( American Telephone and Telegraph Company ) FAT& T £
REBKWAE, ATGTHEETLUEMIITEH LK - #BEH - IR (Alexander Graham
Bell) —— 5 F 18764ETE £ H 9P LR A A T 35— F 18774 JLURALIEA A (Bell
Telephone Company ), JU/RHTEAFRMAFHIEMS 2 X (New England ) R X LEHIE
%, BRMEAT SHMES BT (Western Union Telegraph Company ) RIS H,
JE AL IR LA/ N BE RS R, VENTEISTOER A BT R —a, FHEKE
BHESST RTMBFRAG L ELIUREEAR, HBHBELSF. mlREEARNWEF
iR E, FHRTEEEES AR, 18824, JURBIEARINTEBHKAFEPETY
HERBANHR TZAHENAHRS/LE ( Western Electric Company ), 18854, JU/RiL
EATMS TEERIFERRAR, AT, BEHEEFARARET BROKERIERE.
18994E, AT&TAGH N TEAVURAGHRAF . BRet, AT&T/LEHAEZENAHKE
S4E, MEFAAASESARNLEMERFNRERE. REMFAMEE, BAT
1907AE A R GAA 3002 F 3%, BE, MEESMF). P BERW SN —HRTHR
BTATGEEI, 19094, AT&TEF THAMBES, XRKBBATETHIER HHKRES
MR, 191348, XEBURSSATITHERRES, HEFHIMNFBBRIEATEAR
KREIERBMA, [BRATETIR R E L 02 e, DR AR ER
. MAT&THREZESERBURNEH . 1940518, AT&T XI5 #0 K ZWTFL
BHE RE19565E 28 1L ATR THA BB, FHAE19684F R T H A MIE & Wi
£, RIBTEI96MERETHIEBIRMEIEA FHBEAATE TR, 1974F, ZEFER
STAT&THR TR I ZWFR. FIAZ—BERBEMBATLT, RERBEHBME, ATATHA
FaksE EF-, FEE198 145K BI69IZETE, HATREA M —FK A ARBGT k£ wF0E, 8
X OB ATE TR 2 WIS K LY. 19824F, ATATHEEBRFEA, JRBIER
GH B BBRILE, TMAT&TALGHEARZEHH BT EMERRETH. 19844,
AT&THRETH22 MR MRIERE, WHRE/NIRAF (Baby Bell) HEfH, REATLT
RETRIELS, EXRBEEATETHRE—RZEM] 50022858 — H G EHiE R E3H
BRI — A RS —FMEI0LETT, —FEHE

185



http://bloq.§ina.com.cn/Iaozhuanqyi

e
e

Tho Evsays of Werne g//u “ SENER GG
— R TESEEPRE, ﬁﬂﬁﬁﬁﬁ%ﬁﬂfﬁ%mm%ﬁﬁé H,
B EEHEE, FREETFRFENSHT,

MR BRB T, AL HHENBRER SO o 555 AU D) 97T H
NN BIYEF= A S8 ( Fair Value) 37, XEEW (ZEMR T AARZE)
(A SRHHE 2 FE BN T A S . TEXFER T, ZHRSHA—T
B WA BB P A MV, N T R B R ITR
g, RATER B R,

E19704E 11 7 LARTUR I Al 722 & RS — BRI E . R THR
AR Z AN, REBR A Aol M77, BB AT A — I 9 e Y St
L. R ERE ST LM RS R KA TYE = R S

(B8R M 19704F 11 A AT B0 UM ARA T 25k, TR Sl 7= T i,
B TR AR AL A AE 40K P8 o M 2 T 1 1085 T —— 54 1 s S0 PR S
BEARAOSER AV B K MR I, B EEA R (RIERAT) EH L0,
SRR 25 K P B A TR AV b — R RIBL S AT S, BB X B 3G Y
KB 24 T A 2 RO B, ©

LHBHERRIREEHAN, BEREETSAWNLAMES, iLRITE
—AREFHHOOT . RITENSEA—SEF, FAREL, UEFATFESR
SR, RIIEEBE TREEASHE,

197248 %), WERRRABAAM2 5005 £EL T EFHE, MU EE
KAABO0TT ETLMATE R =M . (EBAXRIHES, PBURSE ALK
Ve, A E Al TR AR R AR ) AR TR YR B e 2
R F——BR T ARSI A — B, Fi4MBEREAY
R20005 %58, MEI9T2EMTEETHE, RFMENEERETHRRETA
AR KB FIRES o

BRI — SRR WRRITESH A AT R R LI
KA B ER A= FIE, T ATEZE b\ 7 A T T e (1
BAAE, XHEREROEAIHER R,

© EBikBEk, WIRC (US Internal Revenue Code, EEENIALZY) § 197,

186



http:{/blgg.sina.com.cn/laozhuanqyi

w¢hwnmm&%ﬂ'fwgsg At @

FE19724F (FABRAE ), MIXRUERBILE AT LA EIF L™ £ B TR
#125% B9 A TE 3 e v B BL S W 22 R —— T R IER P S 1HIEUR W 55 AL AP 8
BT HBX—H AR, RIIKRSEEER =N RN HME™ET
BEEHE, MR, BREERFNEETETXMESERE, THEHERE
FE5 7= S AR RO RHOR MRz by v 220 R A R BT A,

XF A T R R E A, MIEERY, B RANE, T
ARFHETEA, RAENNEERERNER. BREFINELTEEN
—ANEFERE, HARBEAERZHEERZE0BUNRF, flmais,
RARAE— T AL PR AR LA A 7 3 R A /A o

ERMEBEFAFHROSHER . BEAFRUBRARRE™SEL 700
HETHMERIER, XREREL-IMREEFHEER,, FEIEES
B PR —IRGE S, RS — 40 AR E AR R P 8425 000% 7T,
DAMESS IR P, B T 19834, R 1 IEMMHEZE, 1 7007%TE
ZWEKAL 25077 F5T. Fn, ARARFEEZAFRO%HIB L, FHitd
RAEEHORM B . XMTTANERE, ARARHESAMKIRT EF
RER60%, BEKATS0HETT,

19834F, ARA/RE—KFFPHRBTEBELRFKPBAL, XRFHE
REASAEREFRFPARGERRN “BOUKED (Pooling)” X i EW
%o ERBWET, BRIMNAT (R “XIMNHR”) BEEARABRFHER “ARHE”

© AFEAHFIRAN RN %, PEAFRUAQRN—HIEER, RRTFAE50%
U ERER, HRARAMTARNRARAER, BFNOMEE. BARSHAEWEE
RS R BEFERR G, RE AR TR ARG, F20REREABARREE R .
AV B RN EERAR: SARMTARNESRE k@M ERAGH, U, %™
B AR, HIKSAE A, SR, ATRAFNTARANBRRERENTLA
A=K E M ETRE, NMARERRERERNERNE (TARNALARTH) R,
EmESY ARG, RRB TR RS . X RER T aH, MARSLA
FEHEERE, BMAMEToWEE. REUKEESYEIERERH, BEHCZBIRE,
VIS Y R, HERRE R,
BWEHRESLEFNITRAN MBI, WRAFRRAWEEERZNITIE, B
AFAEHBA, RBHEAEERSE. AXMREFAARSNALLATNITE, EF
BT FARIRFHEENE, HARRAD DG MHENTS, WENTEAK. B,
WA BOE RE R/, RHE NS RBENFARNERELU AL L TR,
BRERALAATRARBHE, URTFARRSHILA AMES B A= H L EANR
A, NTIBEE I B =R LT RNV ER—FR S IME, —iFEE

187



http://bl 0g.S ina.com.cn/laozhuangyi

;\v 5
j/u‘ &“W v/ Warren gu//ﬂﬁ_ L & ﬁ ” &u $ ﬁ“

WA N BN R BBIMERE, X4 “AAME” ERBFHRER
TN ERER, ARBRAREHENNREHTERBEJLE SRR
FhoT B

“WWEBIR” BEREZSARSWMEAM40% (EMRNEEDIIRE,
HRAIRELHE FINI60% ). MTAR “AT” R LRI B 5
B =HERS 1707270, MRXTEFBHATDEE: 2 40T K THAE
PRIRTES, 2330 ETLHEA (HEFKR) HWEE.

B, #HBATHRAR-ITAH MRS EFREER™: 19714
IR R AR BTS00 606, DL 19834F “IIABIR” 40% A frHeliE th #y2 840
FiETG, BT, RIVET M 28EPBEHMERAKRARI10077ETT, EHE
Ja20024F 220 134E 1 1 24F P & 7007 X T,

BEz, NE/MKY B BRGNS T EERTTAETE =8N BE
RABREME=HEMBEH A (RONBREZRNEANFEH: RIVRE
BABA 2B TR SIHIE ., BRRGEEROE KR URECHK, )

B ARGHIL? —FBLLREEERNER S C LMD BA A H#H
#A, RASTERNEWHAREEMNSTRE . RITMBEIRZENEFEFE
FERY2 00077 EITTHHE T BT = E BRI T 1 30077 EITHBLE Al —X il
GiEY, AFENZFRETKTRNSHEENERESA. 52, LM
RS MO 22 B S S A U st 0 B TR B, 2 0 T 0 LAAS B U{EL 20 3R 6 A2 B Y
Jr g,

B—ABER, REREENMBERASETFRERRT. SR, EFHFHEHF
BEARERAR, BERSTEFRAIEFEL S X EIHFEA KA LTS3+
ik, BATRBLELAE, BT ERBAK, XMEERREN—ABM A AR
FEIT, MHEMNRITTRER,

XF AT BRI AEE, FVEELTRENE MBS SEREKESE
K. ATHRBXMIAZHIIE, itRNE—-RERFANSL 5 -2 EF L
WAHRT R iB4ZH, MRATEI9T2FWRE R, BR800 LKA K™
BRI T K 2920007 %50, ERAMRIR, BAMBE 89T Uil Had-d 420007
ETHWE, BEXNTESEBSHRETE 800/ XA E =G E. WH A

188



http://blog.sina.com.cn/laozhuangyi

The Eusagsof Waroen Bufftt Kot 4dhGe

o

BEMABREMEN 1%, XFFLSLIHENSFRERDN, BEEA,
B, XPE—RMAR T ARG E, dstR1 8007 £,
MEZT, RITABFIMAT2 50007%%, RECHEEMERE, EXH
“HIER)” BEERBEH—%., GBRITORINIEEETE NI, BRR=G
R ENEERG? EERE “BK” —HEREREA G HEIR
B B —— NE R ATE 1 9724E R FRRE B 40— B MR i et 57 e

EFWEEHE, 28— TR LB ERBERAT=ENER, HR
ARBBERTITNG XBEBBT400H %50, LEEN 58 R EHEF .,
E bk RR/NE—HE: (NIRRT RS A R R =, B
EFEREHAE, FERLEHE,

(ERFEEER R, BALIXA B, FRA AR RS E R IE
HREEGE TR L RS, B REREEENT o — KT
F—H—MAFER, HERNEEREMEKKMERELEN, HFE
EVE R BB R B 88, (BRI RSB R . T T e PR S B
ERBEFSRBERE, XMEENENRNTARNER, TEFEEY
R,

ERERE, BEiFNATEE R E N800 £7T, Fit HE RS A800
FEewERERERORETR., R, BREEASLEBLEHE LK
IH—FEE] 8007 ETHBIES,

DREEZIG, BIEEIRIEX40077 EITH T FLA Al vl BE U E R A T V=
HIHE, B3 60075 £t XEWRE, THIFEENAFTRANIZETHHRET
1ETTHE M E. CIRMATEEF T — MBI, BaesRMREmN 1%
FEXHETEISE R )

R, WA HRI00H ETHER, WRERMGWE KRGS (258
ELRAMITE), THMES 0005 ET, XA, EHREMT2 50075 £TH 4
XHHE, TiPTHE A T 8007 LB E——MIRA MG 135 LIKE
AL 3ETEI S LA |

B EO A, BRI F TS B BB B5A BR800 7 £ TH
NS, RN T HRERZNRERE, FATEE SR EEE

189



http://blog,.sina.com.cn/laozhuangyi
} /jff

5m&w4mm&%i'{ﬂa#ﬁ&u$ﬁa

B OLFBTA Rl ER R ) B SALF Rl & Z BBk E,
R FRRARM AR RALZHGERD.

R, MFBARR, XFFLRELE. BER, 76 LREKBFR
REFEREE—EERK, BRE—PRE T ORARE, | Bits., SHM
FHRB™ (“UEBAIBEREY”) RS RRAE, B8%, BRIk
BB — XM ERREH R T SWHEAE BT R, MRAT
fraRTFERER, SARGIAZEIRZBHA, SRRBIEH A F]L

MEZT, EvEEKFANFESHNERSLUE, XA TEMERFA
BRI HR 7= S5 3 T YR P M A e O TSR AR A B A FIOBTT AL, ZE R R,
T, daa R CRoniH R A EBRER, Wi X eeseouiA b RERIR I AL AL o

EMAREBELLHLNAE, XEAFRXNAE R~ HERRO—HEY
FARUDRERREE . 7R @K, AEEAWA THILY.
BE, XMk BRRATEENKFEE. Bt E—REILEH

R—REH—BFE, MRITHENEEARURBHMBUIE T —K 0,
WATRLBEE BRI ATE 2 A R B & 7H . BT MR B A% 24 T 54,
FrUBRRERRAEFER . FEIEXMNKFPHEREHRZEZ, B
WX RAFTEXNE ARG R “EBH (No-will)”, iRt A%,
AOSERI BB LS, T ERKEALRE ERRMAER— B~ B&
Tk, B EREIRRIE —F,

% %k % % %k *k % %

WRENTRFEAANEENSTTAEEN ZRALNRTER, BAaRE
B TEE T EHNRE— R,

BE—RAFAEBR0ETHRHELTFRAER™, BREXXAFACEE
EHNEVETEMERWHRERITN, SEBMREE, £FCC (Federal
Communications Commission, REEKFHFERES) WiFTRE T - LEE
WEds, ik, EHAAERSERT -XE, WhHkgks*Ex, faBE™
HHERI25%.

190



http://blog.sina.com.cn/laozhuangyi
o The Evsays of Warren Biflott ﬁ '“” Kot tHhmG®

HTRMEFREL, EHiFeUEaRkio0kT, REES, WHEAHRA
AL REZE— R Aolk BB B & PR B R4S

BE— M BEEEUERI0ERTLHAZRE, FAEIN T ER0RKTT
(B DA R LR LB R AR Do XMBEETHBRAEE2R
JCHIRESH 2R (80RTTRRLA404F ) LUTE B “HIE” W2z'37 mRwLL,
M2 BA3IFRICH “HIE” Frloss ol EHT-5 R MRS A g7

% %k %k sk ok ok sk Xk

FATHE GTA VLI & A B Y NFIA 7 BB 15 TG

(1) TEAAT BB R —— B, R3PS — 5l A BE AR 28 AR UL i ——
B30 RN 24 MR, BEIIEE — R AR W S ALAF RO T Y 7= e e
D REAEETIR AW TSR B, B KA AW SR
B, WRXFAFASHEE SN EN RIS,

(2) TEPH TSl R E IR, Mg IR S B R SR
MRS AR, TR AR R, XS, TEAEATRERRT, AT
D& RABHIBRINE S, TH, EFFEFATHEER, BANSEXN
STl N ME—F R OUURIE R TR M 2 —— T S HEIES
EHR TSRS LY, TEGSRE AFEARELEET., fim, &
FHEEATR, RATHER %S Wit BEI40% 5T X H oo i
HARNEENS 1707 £5T, XMARPHOFEREY, EHHFPRIMM
BARREO TN AT ETO L AERE, MRIDRBEERRERE
A B A -

M (1) BEREREMAA, M (2) BHTREAES. —RIFEUH
1 BRIFHRI R R — R R R R

AR SE A /R AT O 7T GAAPHE P E B M I K — Kol —iX

191



http: //bl/q sina.com.cn/laozhuangyi

oy f Wi e B § 00

RER, @ﬁ&ﬂ%%*%ﬁzﬁﬂ7%7Auﬁm$%——ﬁAﬁmM%ﬂ
ABNTEFARENRE Y » UUR—RA MK RENR, HEFEE
WM, ERTEEXKRITE, RIEEET B, LERAEEERRH
WM EITIABRTER, fl, BEMYRITBERNUMAEHAEH
GEICOHEFBANET, RATIEHR T KA16/ZETTHIRE

GAAPE RN B T4 R P S —EBRE, BE—FE. B
B, NTHKRINFEGEICORZ P 16/23T0, BATE ZFE MRS SHmmX
%54 0007 ETTHMMA T, XERARRIKEE, FUBIERITABATR SR
Bl W AW T4 00077 £ 5T, ©

gm A E Y E, RITMGEICORER U SHMM M XBHHALR .
(HREE M RIPEH— R R, RITEGEICONMWMAT HEAS RN
XTFME, Thl, REFHENRZ, BTGEICONEFHEREIRALTR,
R4 b F—Thi BAR AT RE R K0 BT

FE19834ERAEN P, R E RN FE BBRIMUKPRE, HRRE
ZAEMBCRHTHE R E ST — M F. BRE, ROMFESZABARTICATY
3 60077 ETLHEIFHTE. A, RITSEHENNEE FIBCKE100J7 FoT,
ARSI R, Hit, AEERMHEERINNESARERLECREYS
2 300 ETT. |-EZ, NASIHHMARE, RENEFHISMERTERE
T—REBRE |

ZFHLAAREIRK, 19834, BEFEL 10077 ETTHE SR
BUT K#52 7007 ETHBLRTIRES ; 19954 B R X50077 £ T0H B Ik B % 7 it
BT 5 0007 £nMBRTIREE . B, EUHE, BEFMEATREC S
MTARKD . FAEEENE, EFNMELEERIKE LiEBBMERIL
FHET,

Wk, RATEAEEELTF, HERINALEGEICOZHI R NIKEMERS
HERRERARREMNEER, ERNOASHFLARARE—MmIEERF—
F—BXHELCERT —MER, XRRITARINEE UILR B R ETA R W

O BEEM., WIRC§ 197,

192



http: //blo/g sina.com.cn/laozhuangyi

The Evsags of Wasnen Befftt, '{( $et 2HHGad

STHREN T RXBRA BRI E LA,

Kok, BATREXEHARFRBUECIA KR, BEEEEETHERLRE
SHREABFENRE . RIIASX S EUE DB 7l X fh ks,
WE OEARAIES] R, BIOISKEEFEEESBTBTE, WEREN
AREBRMATE, TEEALHEBR=ENREESSNRESMRERA.

EERINEBZAH, RIILFRE—-TBEENES . BRHEEHBPCEO

HIRERDTMAITIABGE, AT IR H SRATNA TS MRS 2 A
%#1%0 XMEXEER: BRTRIOBBIS, WHRHR—MEFFRA, W
—REMEIHR. FHRSBS T, FARRRUREIVERE R
MNELMRENART, XEERFL, Wi, RIFFRANFIBHEBITDA
(Earnings Before Interest, Taxes, Depreciation and Amortization, ¥ {15 .
Bisk. WIHBAMBEE RS ) B—MABEXHLSIEN T, FEs
WHRANEEN—WRA “BER” REBITDA—HEBRARESHBE
HRIGPE, ™EARTIZEME A C MBS RER, BbIlETEL,

6.4 FTEHUBZNRERABIR

IEMGAAPHLE MAREE, 2 HER BN BB M SRR,
GAAPHEMRRMEBRMNEAF S MEPHEAMBME, BE, RITAN, X
TRREXRELERSL, GAAPRFHA—EREHAMERE, i, HEE
BRA AR N A KRS . SBR E, MRBATEA il
flk, FRAX LA AL R AR

SEANMRIAR AT REXF B RFEBE T, AEREBRR—E AR/
e, MAEXARIEEAT ., HE, RAMBERNN6 0008 BAKRF, HE—L
RS XEMRIBR R —BE R A BRI AR E ZXETHE.

Fek—A/IS . TERMRAF19864FEEMFNERIR. W—RAFAEER?

O ERBWHMLTRSY: 19864, 19865FHIME

193



http ://b | 0g.S ina.com.cn/laozhuangyi

i &
The Evsags of Worren B, < @ B 08610 4664

O] N2y ]
(7. F#0)
A : 677 240 677 240
WA
R,
AEFERERA - 341170 341 170
HHRERSFEBE - 4979
I BE&RTTIHRH 8301 13355
349 471 359 504
S5 /R : 327 769 317 736
WESEERME - 260286 260 286
HERSRA - g ' 595
260 286 260 881
Bl AR o 67 483 56 855
R ARE : 4135 4135
BigIFg e 71618 60 990
&R
P s i SR B
MARBIE - 31387 31 387
EHEEH AT 998 @
31387 32385
S 40 231 28 605

((1) 2 (4) AFHETLPiFRGAR ),

EEWRE LRI, OAFMNARRE—Ro—B%4 - #%,
0" (R “Bad”) &, RIAGHETHRRNEARMXREARRE
HIGAAPYEE; 7 “N” (AR “Ban]”) &4, RITA S TIARR/RELRFR
HHIBER: - RIFEMGAAPYEE

DGR, WEMRNERFE—MErR—-B, HFEMSESRA. T
%, Ble, %%, MAREK A7 HARTEUETHREKENHES., RE
2 HERR,

Mo, BEFRN, B—RERAT EL? SEMBRH N LW H K F?

EBRNBIX B2, ILRINEBERMHARFHT OAFHNA RFIH

194



http: //blgg sina.com.cn/laozhuangyi

The Esags of Wrren zzu//.ﬂ : et U AGE

ﬁﬁﬁﬁoﬁﬁgﬁm,ﬁm%ﬁmﬁmmﬁm,@%ﬁﬁw%wmmmﬁﬁ
i N e

OXAMNAF ML RRENRINELS - BEXNT 5EHE
IR P E R 4G . IEGAAP, R S— SR R AF i
B MO e, ZETEAS - BORMRAT, RITYEAEKE LT
S T2MLE TR A T3S 2 6. FFE, RATA T 14262355
BB A,

S FE £ 2 134T AR TR0 S8 — S5 R BB 7= O B MM ( Carrying
Value ) VS HBUE, 7ELFRIRES, XAERBR RS HREIEMIT AN
%f%%m,ﬁA%mﬁ& B 4472 29075 £EMLIFORA £ ° K i &t

B, B - MERERES SPUEMLAES 7305 £0M, B, &
TP 426123 TCR 03 73007 TR R EGNE, FEHRITHE
— B L.

ARV R EE RN RS, T2 T — R R B R 5,
ERITRG S, XSRS I SHEREA L2 HHTS, BARME
LHTie, RGBT, HEERMRITREIRE . RITIB6 8007 E Tl
BEEE S, FHEL 3005 £TMBEBE S M M. St 1005 %5
MARZ)E, HOLERT2 43077 EITHI% BT

MEHREE, REERMAMEE: %A ATER BRI LS T
B, RN ABEEH AR AR, 5 EER BRI R R s
ESMRLELNA. HE, EEEE - REWEHT, XHSBERY
VE,

R IR R SRER T AR AN EZE, RINTBEHEE —T
SRR RARRIBMUATEES (BAR EFRY “RA B BSR4
AMEREES" ), BARBA BITE2 4307 £, Hit, BEE - REER
BORTH 7 S R HE9E FOR o —— 5@ O B8 AR T NS oh R B Ve
fiffik, SPRE, FREERRESHL T AR50 M—ELR, M

W

© LIFOR#AERZBMAFRNIMNRA GRS AR T BROFRREAMYEHE, XA LHT
fES KW EFt, JUILRTEE SR MK

195



http://bl o/gfgs ina.com.cn/laozhuangyi
: o

| #
j/u (f‘uay.»s 0/ Warmn gu//cﬂ‘t}\ 'f, e [ “ ” &u 3‘ «,“

RATEBIRAREE, RSB KA

on# NAH
(Bf: F3%5T)
w7
MBI EZMY e 3593 3593
TSI RGBT e vevvvrmmmrermmmmnnieriiain, 90 919 90 919
FEBL crvvvvenrserisi 77 489 114 764
HABFBNBETE -oooeverreremme _ 5954 5954
WENEETE AT v 177 955 215 230
THh. TERHIREREE e 80 967 148 960
EGHTAATEREL
EPRRRETE 93 589 93 589
ﬁﬂﬁﬁ?ﬂ, AIERE o 9 836 34210
362 347 491 989
1%
BRI AR SIS o 4 650 4650
REATIEER  coeerereererrmiiimi 39 003 39 003
BEFFAR oeoveverereeesmmenssenns e 84 939 84 939
WEIRRETT e 128 592 128 592
KRBT e 34 669 34 669
ET 30137 U NV 17 052 4075
FEGBIERRIR oo oorvver i 9 657 9 657
AR EGTT e 189 970 176 993
BRIRALZE --ovvvvmerermrime e 172 377 314 996
362 347 491 989

N o 5B 738 OB G 4 8 7 10 9 0 01 = B80T T 40 2 R BN P BRI LR
HiE. XERFESMEEIE (Write-up), MR EMEGICHR=LAITH
BRMEIER . WA, SEMKE DB s B SRR R AL E
WEE . Y™ 0GR P E I TR A 42 2 T i 3 B 7ERT I 5 R 4R
sRPUHEHE:

1.4 979 000X LA IEREF R BA T BEREHX BHR - BHIFELE 198647

FRRBME; FERRMEFED, XMRPREHED, RERERE;

196



http://b}gq.sina.com.cn/laozhuanqyi
m&@wﬂum&ma'fszf o™

2.5 054 000X TCRYBSMF IR B RIS E FEE R = MM EYC, SFEMER
W MAEEERE 124,
3.595 000X MR A RA, XERACTFEHEREIE, MAKHE
L, XRHTRITGWWAEFEIAH, BTLL, 19865 HBIE{IZ
LA PR 58 P98 % 5
4.998 000X TCHBEB K ETT, XEHHEL TRAERY (RERF
HEE ) e hZ 5 BERARBEBENRARTESFRESE,
BENEEERXSH SN ST BRA— BT 160F RT—FEH
B — AT LA FRIESNET BB, CRE ‘B BER - NFES 8 BER - R
#E GAAPKS I EHE, ERXFNMEFLARBEATLERGB, mHEHK
BWAETE, BRbsm, B2, MBHADEE - MEHRECHAN—
KW FAKRTREHIAER, 2 B AFM B AFAHABRLEHR
AR RHRE
B19864EK , EiFM “Br” BERF - BFEMAEPBIMIBIL 16077 KT
HIBA, ‘B, B BFLERFRERNERCLENA26{LETENE
1310123870, BEE R ATHHE, MFIIE 308 7] i 2% A & 3 8 40 4k 1 1
®KFBR, MEWRKEFRREHICRI—K. B, REFKILIHREL—F
RS KE, BUEFE=AHEEPOENERN LN EURKREIER
WERNENASRE TR,

% ¥ %k 3k 3k ok sk 3k

B X s xt BT A H R UL R E A7 19864F, ARA/RKBARMERR—
KEFI4 02077 ETTHI L, FR—FEFI2 86077 LML 7 X281 16007%
THFRAMRIRER -HEENEFRAT? HMENARARKBRER, BRE
RYHOA AR E XM E S &G TH, MR—KeWEERMKEFILE,
BLBEE - ARERINWL EZATHXZEHERZG?

© BB, WIRC §197,

197



http://blog,sina.com.cn/laozhuangyi

T Eansof W Bfft < eENURS GG

MRRIVEEX SRS, RESIERH 2 THRZHN “FEERE". X
el 25 A# (a) MRS, Ik (b) FIRRA. TR, BERRAAEE
HibdEM S R/A—UNATRTE (1) A (4), BE (c) D AEFHEK
PE S WA MAN BT AT BMREHEFYEAMIT L, $%, WRE
VHERBR T SEP LK BRSO MAN =g, BAEFRI LA
L (¢) W, BE, MBBMFERTE, RARALIFOFRENDVEAREA
TEBBRNE S

ROV A BB AR EGAAPHI KRG HAME, BN (c) BER
B I —— T B R — R A 0 R . RAEFAEX AN, ERITARET
BHWHREUE, TIARGAAPKE, A2 SMH B MR E —XIEER
TRERHREZNNEEWEENDINEBIDRER R . RITEFRINE
BB R, “RTEENER, MARMERMER"

FATEMESE R X R HOA R MINA B AN “FIEHE W B2
—5, XERENFRAFANGEHRTL B, REEREFHRNIPIKRX
HIEEE, BEXAHEREEN (a) 5 (b) ZMIEOEFMNEFHELHME,
MK (c) ERMENT L& TZ2MA,

Bo, ERFEEMEHE, EEARIABNAREER - REFER
HWERMMER? EBRMNERT, RITMEE (¢) EFEET “&” 27 (b)
30 FETT, MAKMKT “¥” A7 (b) M1 9907 FT, HL, RATHEIE,
MNP IR & k2, ORAFMIE WA EREANEENRE. R#EZ, &
AR - BEBEMETE W LRI M ENWGAAPEE KRB L,

XEREMHESR, BREIMITEETARERAXHSATNOHEE. X
ZREBBAELSEIN, EERNEPPRNTFEESL EBAK (b) ES
YRS, XAEMIULEN T RPN MEN =BT AL, MREXFhib
TE—HRE, ME (c) @it (b) —IRAGAAPHIEREET KA E WA
ERMEREE AT, E8E, AW TURAXHARHRDHF. WRKH
SRAMAFEEMNIESR (b), BLARZEGTRENBEESH.

JLUEFFEE R EY, FEERREORE PRATRE “HeR” K
FEERE, ZBRFFATAEBERE (a) Ik (b)) —ERAEZE (c)

198



http://blog.sina.com.cn/laozhuangyi
The Cosagsof Warren Buflit .{" Kot aHAGE

REFBRBITROHETFHOAE X HPRIRENAE, XEHE TR IEE
HENSYR—EFESFIE—KERE R, MEKEAFEEH. &
ERBE, LhRE, MRHAFNTGNERBRGERAERNELRIT—RK
MERBIAFRBTHE—WE, WRAMFAXELARNHEEFIIEAGER—
A B X 2 E B A TF 32 B AN 18 R KIEHIIR90% .

FER A s = Ak, SUEH MY IR R E KGR/,
“BREW” MBI LERIIEMSANEICE, U= —BRRN, &2
FRPFANKOMIENAFTRENPF. HE “HRER” EHE. TE.
FEMAAE VXML PELRL, BAMEITRE (¢) BRBK. X
R, ERCEEXMLLBERERE IS .. HRESFEHI0ESD, ENILM
BRE—FB SR,

WA, Hta “BER” SRESWMILFTR? RITRARIIE EZE KR
Gttt R4S . BRAVEE S AHES 2 7 M8 & 23801 % % 5UA A X S iEBAR
WARIEHMN AT GFRLERIFERAZARH ENRE ), R (a) —i
B2, GAAPKE —ABERKA R UMEM IR R RECIEY ZAENR
EM, BACHBREELZET (a) + (b) HWHEBARRIRIAHAER
W7 B, REZME (b) MARE (¢), REFEHAFER, WRES
*LECHTE, MIMTREERET, ERRARMELREAT (). MEM
FHPEE S, REBBMEN, RE—FKTUH (a) 0k (b) WA (c) XK
WEHARSBRE, BREBRKA.

% % % X 3k 3k k 3k

BHEZ: ARER - BHEARIMTOEMASE S, RITAZLLRAH
R (b)) —t3iE, NMEDERE=HBAHARRN ST —7
B EMYEBSET (c). (MR, XRWIHATLE—H. B, RNEEFE
SERE A AR BT IH #2 A 500 000 TCE 10075 £ AT Z, (UURN T IRFF
RITHTE AL, ) BRI MG R BER BT HedH 38 Al w5 AR
SFRER T AW REF RN R BEERAFBRETA

199



http://blog.sina.com.cn/laozhuangyi

m@@wﬂum&#&}”wyeﬁﬁ&ugﬁa

RGAAPEEMER

WRCGAAPHEAER L AT RAGEAE ., R, WRARNT THALLH
“SiE7, WARINMBLSIHHMENTHA? BE, SR IERCE, @
ARAES . M TERBRENZHNE,

SHBFERERIIES, W EREAEARE S E IR AR
HTEKRHMER, BEXEETE, EEMBRSERTE: MHRITRE, EA4]
BEFEEC AL MMASIER, HE, KEMAFFENRCE, &
WA B Pk 5 8%, MAEAERALE B,

6.5 MEME. KENEMTHMNE®

WEMER— N EEEEMEE, BRIGEEBAS I SEN RS Rt
TH—MERTFR, WEMENEURER. ER—REVERRTHEFWP
AT LA A BB 4 BT IR

B2, WEMENITEFA ML R, EMRITE XM, NEMER
iHE, WMAREHRE, TEEERREMREAIENRRASHOTREIE
B ABUERETHE, Woh, BRFA—-HEXHHIA—EEXBHEAR L
FIGE F— L BRAT# R EVRBA AR NENE. XRR]
ARERSHRBAIT HENENGTHER —MEE. /T, RIOIWFEEHRER
HRTTRBA B CARITEX M ENFL,

Faf, RITEHM/ERNOEREEME, XR—MRESTEHME,
REAEAR. XFHRHRIFARE TRIFEWAZSIES, EMNERMOR
ERIMOKE L, HR, KENMENFARZLASRITERMATAER, EINE
AT EiC B M E T S HAEMERERE.

RAPZITT A REN T RRE. B, 19645, BATATLIG (=
RARAREROKENER1946KTT, HE, XTMHFARERTLAH
WEEME, BRARMITERAKRSREE TRAEAR TGRS L. &
TG RR-RRARELENNE, CRASRTHEFMENFENE.

O HWANMBNEITL: 1986EMTEEFMR, 19875F, 19854F, 19964,

200



http: //bloq sina.com.cn/laozhuangyi
e g of Wern Beflt ff Bet LU LGS

HE, SRMERFR/ROLEC L. RITE199643A31H15 180FTTHIIK
EMME, ERETFHEESRRONENE, XREFE, FARIMEHAFS L
HEMNKEENEERES.

REAHRHLWAEAE, BRITEEREABARARNEKENME, BHS
RENEM AR RAER EHEBRE T E—RERETHE. #EZ,
KENEAEESEEEENT 2 L, BaEE TRENNTEMEZL.

EEEE-FERANRE—KEHE, FRIITLREKEMENRER
HZEIKES . EEEFRABERCH “KEME", WFREEEZRHH R
F, ROTAFEFEBFHOWES, ERbEET EREMARTIE,

SHFXFER, RITEZBRBEFHSHEENELFHE, MBEFT
CHBFRR. Bk, ROLFTUETEN A MRS —EPERRRIE, R
J& MIX A FP R 25 A0 SR A B/ X R B BT IR AR I g O A THE . RN &8 3
— A BBRARE, ARSFE - EYNHEERTAEER V. XHITE
BB ESTHEEFHRESTFNE.

—se S RH, I RHENKENEE L EAENME, XEKRE
AERNXHATHECRBRABRERNNE, 5 —EELT, HEHNN
EMET TR R ENE, XTEREERANZEHESTHE, BMHR,
FERMIER T, fENREMENE RS, KEMEZLEL.

HERITMERA A SILR A DR A ARG T 5k, 9
BT —FHEBOSH R, FER0ZLZETTHME, R, EIIEI9874
DU R /RERZR =4 T 1 1007 ETHBLUE R,

SHHAMERBIE XL AR EARITORFH—RATRE X E
B, MARENMMEREFBETRITVBETAK, FEEEI98TERITAKEAL]
fLEst, B—FH, SHRMNERX =ZFHOBRAR— i RATORE 2 R
F—MEBERNE, UHELTNTHEMEIERERINVE=RMAET. &R
B: GAAPSIT T AFRAIERE S RBP4 LB B Ay &Y

201



http://blog.sina.com.cn/laozhuanqyi

o
Tre Eusags of Warnen Bofftt’ "f LT ETYYY

LEME, ERRFRITEBRAKF b REEFIRR A6,

ERNBRAFF, RASERMAN X6, RIERAKP PRBET
2k, ERKEAEER ™ AMRERTEHFE=HNHE— T SAARE
ERIIBZ EH £ RHEK,

SXFhaT ERRER O RUE, RITWBET R, ZBGAAPEIE, MH
DO B BEBATR A A MBS AR ek B R R BRI BB b R T ik,
BITEL TRIVAC KL ERS, EoDNHERY FRE LERAFANS
HME, S TFRENTHA R AR A ML SRENME. XER
BRI BAERRMS H BLGERR (BRFRIRK) EEEKMASLHE.

HEE, HRARNERSEEHETOLNENENMELE. FTX
i, WXERTURE (REMNEEZHIXMITMET K), M8
TABREIEZEL SRV RBSFEIHR, HE, BEXHITMEZNk,
i LA R4t BEOE BE R AR

EHFMOBERERE, HRAFROTHHELSLNE (EFHEUS
ARXBB RIS ) HRBR XXHEM7EH PR FhE 3 C S FA R BT
BERURMFEL, EXNFIAERRRNFEERRPRMIHEE . F
BRR/RIFAEOMF 2T BER LA RRRMU S 2T, Bt
REM T HIMHER T el NEMER RN RS E SRR T %,

BHEARNTRRET G, REMITTLLEL A S E R
G2 5EMBER N, ERFERNIE, RECHREFR—FFAZEAY
MHEKT G, BTXMXR, AEERTUERBNIEYS, s
el I ERFEIEHER. THMBAESLONEETRRBES, SHRERLK
BRAENRANLS; BE, BRERBROLESSVREBH L, EREK
BRBEERMEMERN (B) BESIERLABESHARKITEEPARA T
SR, ENERREHAENRRBMBRARE EBORTMRARE ., HUTL
RAE.

202



http://blog.sina.com.cn/laozhuangyi

The Eosags of Women Buflett, ~" Bk &t otk

KALGE, BRARMTHENESSUMEZEKRE, HHAEMER
HM AT G A X PR REEIEE . X REVRIIRE, B FIRNEEE .
FABRBGEHAE , FTLMARA RBEROTSMEILT SR IE X, XA
FEWERBAFIERAOG T EB U —BBRARLAT . ELE, BITE
MBAREBRNMARTE, MARNMREE, BRAR—FERBATXFRHE
B RFFRL B BB R RN — AL

404FEH], & - MBEEB/Y T —M8E, BRI ARTERSAMNIS
RW: —MLEEERRENAMEIRR, 7EBBIX - %18 (St. Peter) BT
BTHHEB. “MERBELEE,” X - 8%, ‘B, KUERAT, hA
MAEMNRBHRFELFRHHN. ROBBERESEE.” BIRAET—
£ILEZE - H18, METEMNAENERENANT, XFERXE - HERHS
2EhE, FTUBEREFEAEDEME, “wRERRT AWM. %, &
MEFRIKRIIITRAT, RENAMKERE T HRBAMMRE L, HIFZR,
X - WABFEMRAAAR T, BRAHFET, AT, iR, “RERS
Bk RIk—E L, BE, wWRBETREAAM.”

FE1995EMEP, BT HERF/RIBRELDT36 000%T, BE EIFMHRANT:
(1) BiEJUERARARTHMHMENMKESEE THALNENEE, REE
FWMEASATAMER; (2) XFTERRALX AL T X; (3) &
BRRIBH H AN N A RSP

BMRE N TRBEEZE, MEA/RYAENED RN TR
TREH TSN EMR A X SRERE, 196FHERFHRERRT 4
LiEN, Bit, SRONBMEXR, FMUS—ERMHARME, LT
EBNRERCEMEE.

BEERHE WA, AR /RIS 8 Rt b 578 Al il 5 ez

© 7 —RTHi64? , HREREE T _EfEPRHAN I, FRAF NP IHE., —FEE

203



http://b I/g;;) .sina.com.cn/laozhuangyi

m¢@wﬂmm@#miﬁmmeﬁx&u$ﬁa

e MRRETNHELRETEYHRR, B2 MBIRE—ZRKEEL
R—RSEX G X LR RBETAE. E%, EXHIRD, RS
SE ARG AF L

REXNNEE BIRR2ERNTABR M A /RTA B R 8 S
R, BRBNILERBHE —EBARUHMBAR RN RBOFER M. X
BEMRBENETEZRSKB LR ST ERR, mARMEEEINAK
FRARAMEERFECARENE . EEKERLP, S FEREGKMRE
KNS H R RHMERBF S MY EARBRAR D, HiimMwSHESR
ERFFRPE, MHATAF. BR, EfSRXABXMEERE, HE—
2 B —— @i g 2 B R A S —— AT LA R A £t —18 1.

SR, BARFAREMN K, ARAREe R ENHemE R
SCREBE K — il EL7E A 35 LR BRI X N EE A AR @R ST i EE
R XRENAERT A RERFRANFAERN—NREE, BEKBE,
BRANENCLEXTER KBTI N FhKEREMTE E AR
RHEAW, BRFRIERARBERERMS A FPRARLIIE—.

6.6 FRERMWEARMELC

B AT W E R TA W E N ARERA A ITHTC004E B — A IEH T
BB AN BT LR — B B (R ik 8 W B ) {48 1R = A JT AT 6004 ),

XAUEARFE (Aesop) ©, MEAFIH—REFAERZE—HE
FEAR “FPH—REHEERANFHBRE”, HTREXNEHR, KO
EE=ARE, FEZLEEEANPENAS? et 3, URKRESH
2P0 R57 faRERKAE (RITANBRKEHEEGRFHBRRE) 7 R
REEEIEX = NEE, RELREBHERX  EAANBAMNE, URKRAARSE
RN SR X EARANBREZHERNE ., SR, A1 ERFEEEY, Mm%
BT,

PROBEE T, BXHY KHHFRBIETRKERNEN. EHATRYS.

S 20004,
& AXMAEFERSHER, & (BRET) £, —FHE

204



http :(/by .Sina.com.cn/laozhuangyi

jlu g.uayd o/ Warren gu//dlih}: o ’ 6 " 4‘“ @ [ ]

BWMFFRAL, i, R, BEMGGE W3 H, M, TIRREEIWBEDE,
HAKIFR, ERRENEYH, CRARMN, BLERREREXIMNR, HE
WALERKBT, BAFREBLTHPITATRRFA AR,

LTEMREMORA R, TRAREENHE, EEHKERSMEHERX, K
FENBATHELESVHASH BRI RRBREORE, LhE, WE
BERBERE-ATEIECUHLILERTRERMA, TIRANEEEL TX
ERFESEERETANASNOIIE, B2XFEKETUBRIMNE. O
EART I K" KU “HrE” RUSEABR X BFBRNTTHITER
MBARLE], RERBMITVERS, MARBER. HEUEMELXFH
—THBRS, BER—FAERERYE, BANE—RHAREL,

R REFROGEULFE=ATE— R R—MRER, HREY
HWEEBEARFHROESR., LKL, TAMNRNEIERREN; 5—
MEER TS REFHTFER,

BE, XTMEELFEEKR, UETFHRABEMERNGE R, K, B
X SRR HBHEERTFHOMT, BEERTBHOESNEMEEAR
o (ERNIHKXFFHARRAIBT (Inefficient Bush Theory ) —— KB AN
®.) B, BHAERTEEMNMNSAE T2 —BEH, UEMLBEREHE
EAMERERGLHNES, BRARERIATELBN A CUATELE
HFE S

TR — MR, BIF SRR E A ERRTEEASBREERE BN S WIEE,
BEEXRAET KEENMITTEERERE. XMAHEEEFHRAEEE
FARFREELMITLRN . T—FXMEFR, ERIRAE LA BRI
HRE .

BE, BI—UNESARER>HTEM4 4L, MEEBNMRKS
AEfMf 4 L—BAREE. BE, AEXRER, HEAR—FHERAR
REIHTR . RIOIEFESNRE, BHRNTARIIN SEEFRERK?

AFABER SRV EE—ATZARPRBENN, YKREHTHS5E
BRECLEZIENREBEMEN T , HEFHAREKRERDBRNEHR
BREERERHN . FHRASRBRANEHZE, EEHENASEAGESS

205



http://b Ij%s Ina.com.cn/laozhuangyi

T Longsof Warren Beflr, © € B 248k 8 4668

HIRBE IR BT AT H b AITAEERRS LEBEA—BRE, &
R AT TAR AT BB7E R K= MU BL G A B KA B2 7 s kS Bl —— M B
SHREMAMER, REWL, MIHTRETBARSNE 4. BHit,
RAESALNS 5EHSTUESRZ A LBHER . BRE—RE.: BIE
TE— MR R T BB,

H4E, RATY X TALFLE A B —— T LT MR I 9 —— R it i 37
i, RNRINEEBRES TPE S KB BER OB, —KIEERH
19994E 12 A TR B—2% Y ( Paine Webber-Gallup ) % & A#E, X4
2 R 5 5 B RABATRH P A R R T AE T ST ER WA AT
EATHH19%, MR, XE—FEEBEOPE. MTFERMY AR, £
20094F BT A R T B 1 L2 45 25 19 1 ST R 142

EINEEEATIAR, Mot FILP 2 MR E R TN E R,
M55 55 F AR A . (B2, BT SEHE T AR AR B BE 471,
LARBHAFERT, S TREMbS, CREEHREESLEREEMN
WARTEPER, FHEE%, XS, EMURNBENEEN S
RN EEE,

RFABBE E XS ED AR “HEE" RIS, RITK
RNRB, e EHED, SHFRERRSWAETAREENNE, WiEE
SREHEZOMME, BR, FMEL—4PRESBNEVHERE, TR
RAENE, T U RE T /MRS

EXEEEPEE SRR E#4, MAEFRAMEHT TS, &
ARMBEE T S B AN, BEJLEATRBADZAARN DR EE
JLHZETTHBE T A SRREE (URAIIRNELMREREST ),
HER, WRMTTHORRIERIKNAT, RS E M MBI LR
BEE, TARNEIIRE, KEHE, IPOTMARMME, 4RAFERAN
FEHMN, AMRALRE, XEAFAN “UHER” CEREEWEHE
( Chain Letter) ©, JoX (S F £ 18 EIRHUN & B B RAT RATH BE PO 1Y

© WEATHEBMBA, KKER, — I —PfEHF T ENHE. —FEE

206



http ://t;l/o,q .sina.com.cn/laozhuangyi
/

The Coepsof Wores Bt 7 B6 % 44 B

Fo ™

R B o

HES-MRKRBE R ESE, MEYXWERLHBN, F—EY
BBEEMFBTRMERLIEOEN: HE, ERE— M REEHBAT
BEHH K —FHIFLASZLAERELMMNBELRE, KK, H8IE
R S 2R BAERS o

EHRAR, RAITASREMREIESE 540l #5 oF Bht ST B BB
K. RIEBARABXAEH, WEHRIFEHX—H. HR, ERIIEAN
FEELRAEUR NN & HAE SBNE O, RMNFAIEN2ER
FR2 6005 B (RHHTIRATEEINMARNEH N “BEEFH—
PMRBEREEPHED" ), BR, RIVKEAERHRN-RELHERA
R WRIREETIORIEER. B, RIIZEERNKMHIHRT, WHE%
I TAR &y BAMN AT BEX TR M Sl BIGEnE, WATHIE
THEER: o, REEMANECHEERGHRE. 8. EUR-FH
RIERFZTFHZRIK.

BXR, AXHEANEN, BAREN “EAN CLBIER, mWEXE
BAVEWE. AW, FRIILNERMIE, XERBREHSRABRITEHEY
B, REERATHZASEER, AR FERKES, FaREE
2R AU FER L . RITEBAREASRZXHE,

207



http://bloq.sina.com.cn/laozhyanqyi

\

S BUR S B

BEGAAPAE A, BMITRHE—EEFHAM. R, HARMHR
BMABERM: CEORLZEAER, IEGAAPRBRIENMBAIN A HFMFEBA
XEHFIETARLR—BL BB, R, EA—NFAREE
MBERE T AMBELRNOGAAPETE, MXEHFHRIR T MEER—EBLFAR
CEO—FRENXBFELR, BARAHCATKEABRZ P, WA, H4
CEOZ ABRRY %1% B S0 _b b g BARA T— A B MR R T A A—F FIE
B%?

FEREWEAD T THRSMNIEE BEEUT Z/MREABEHEE—IL
BENRGAAPHIE . JEGAAPHIE . FRBIMIGAAPEIE: (1) XEAF
KAEZLR? (2) CRGETREXSFHTEE? DR (3) ZBALE]
AEBIGTHE, MBI TERRA B

EREBEERT, NBERENGAAPRTPIE LR— I RE L B
ERNFEESATRZE, dUWRERAERT, UETARAER—HH
M, BRMERTESWMNSTHEEL, REERPL ZHEEMHARLF K4
o, AR,

FEREH S ERUNE, FEEEARTRRIEGAAPEH—MREXLS



http'//blo_/sina.com.cn/laozhuanqyi
Tha Ersags of Warne g//u YL ETTELY

e

RIPRIE, T REM—FTEERRKER . 27T ARKA BTN E R,
(“2fm2,” FPE, “FFIL? 7 SENSHIHEE, “REEETIL? ") B
FRWEEMA L THENEEAR, ﬁﬁtﬂ%ﬁ%ﬁﬂﬂﬁGAAP, AR HATIA
N LUE A B AT L S BUE . FRBGEE R “ERNS” FERE
HYEEARRARE “BHEBHRRS.

FR, RF—-HLHEBURME FAGAAPHTIKIE, MA1MEFSBREER
FHIMRGAAPER A RE, FHXEIHMET “ETFHGM” BESIHTH
W, FRAHEAR ELHEFGAAP, HERLEHABR-MEFLAIRNFRIZR
W55 325

REERE—AERRTRBNOARTE —IR THEREHKY
g WaR”, ABAMRMIBRAT LS — e 2 B AR R 2F FIGAAPP A X &
B, MERHLIM, SEK, EEMBNES TIFSHAEEL BER ST
i, RAELBEERSROARETED; FEEERZIEMER. ANE
BR—REKLARKRY —NERELZLBE,

71 BE—BRESIL°

W AR BREE AR IMER, WAEDREECZH, XH
HAEZEAETH (—1HETHREK )

Y- AAsdiant, @R (GAAP) BERE TIERXEXS
RRFABAMERNTE: ‘81" M “KE”, EREERP, RELERKEH;.
ERWED, AETUARSEIRE. TRRTRM4 4, BEREEHMEAY
£, BABLERREREY 1 “HHE" &P U REEHEH——F
WHERREILHER, ﬁﬁﬁ]ﬁiﬁjﬁfﬁﬁﬁa%fiﬁo MUZT, RERERT
BEKP, XREITAEHREZENER,

BIE, MFE&itir¥EE R4 (Financial Accounting Standards Board,
FASB) EEILERKEY, HIFZCEOEEREEH} . XHR—HEEN
BRE, BHBLRAPE LR Y-S, Bk, RIDARSFZSBHWA, bl

© 3|3, 19884,

210



http :é//b}?@q .Sina.com.cn/laozhuangyi
The Evsays of Warren gu//.:iz_} 'f BE U EALHROE

IR SE R BRI, ©

SFSHBNR, HEEEEHERET SHTHBRNRSEERT: X
EWOHRASFAERZENEHEL, MECNAEERERS, E— 6
T, FIBR R S YRR AR AN E T, (BRX A E DT LIS
RS E SR R . WY BAERIR, MR, FEECEIBRIETE . RIKK
BUSRIEHE & AR BT B0, ERALTE I BB A O B 2 o, X%
FXMERRAATEEENHAE, BRENSINLERBTS L.

2T, EFSHEE+H, SFREIRERS. KFE, EFSHT
— WA S EETGH, E P EER LB B SRR TR . R L
BRRARGR LN : FHRENMEIE ELWS, BRESHHT R RE
M. B, Seeld FIMZFRIEESU—MARMBREENHRIEK T8
£, TH, MERMNERBEAEXESL, JHHIETEESLFES 1
184, '
HTHBHERNES, FELLBEEREENER. XH&TIMRET
R F, GRENFHANHE 2N, SITWKRRRIEET
EXFEST, DAKARAUMHATNFBAE KL (SR ERE—
EMBE KR T W), MBI, WERABBEAE, HATRLEKE
AR B FIRBENR T . MR, M FEENEOSRGLHTE, RRXA
ATAGER— B ITCIR S B,

RXABHEEE, FEORTEETEIL . EAXERXHITIE,
RETSEME —MRBEN - RREE, MAGEESE ‘WX, mE
WRAERE, RERBEIENEREMBERE TENRR . KRe—E_8.
EH7EX A |, FASBRIEBIN: EAZHAIHT, WECLHS. B, B
E—BHEN “RSARAAH, BEMNZEERIL,

EEMRBHE, H—FUETNKENTE, BRI EFASB—#HE
ERDR—WKl, XEHEEEEMBOHERERANR. RITSEE
EMARA TS AR ET RN — R FREE RIS X, X

© N63WHAHHESHEH,

211



http: //blo/gwsma com.cn/laozhuangyi

Th Coaysof Wron Buflt, “Weun&ugﬁa

o

FZRBHRT, ITIBELUE-ERREFWHNERE™. RERINLE
RMF - EERE L, RERMH. BE, MRESFHEZH, BYENEL,
ERSBIMFSHHE N ZHRBE—REZ BRI,
IREMBUAMMBERA, RO EWHBREH, IEANSTHER
SEBNRERF—B—ESRFENEEBBKE, — WS NEIXW
HRISEIBR, RAEBERLBEEMAE OB, IiRRESER
MR, WARNMEATHHRERARBLINER, REMASTELBRE,

7.2 BRERRC

EEEARAMSTHRIMSH M ERNAE B RLMIT I, BREANHE
BHAERERH R S, EARRA/RISSENERTP, RYEH TRIF
FBBUAE R . SEBIEEALRITHE Y, HLTFHORELE L,
RZEBEIFETE: JLHER, REESW RS TEXSH AN EE WS,
o AR S 7 RAT AR IR AR 22 Rl F i o RO eI B A o

EEAREHEINPOELUES, BTN 2R ENIRRA, 55—kt
&, 2BIXR, IR EREALSGERLRES/MICY ., BoF, /]
BEZFEHER “fIME#E (Out-of-the-money )” WAL (FRLHITMHELET
BAT YRR SN ) ERTHELME.

AR, VIHREEHEESL (Council of Institutional Investors ) B2k
XN EBREXTARKMSA, BN YA —/RE, BHEN “FL
- RAAFRBAGE” . BAN X RIS By 3 B AR 44 731 BB 4]
AR E AR IR M T HEI A LR EFTTRE, B0, ST L RAGUAHRR A
KIHBRRB A, Bl iR R—R—&CEO, TiEMBXM “BARSWITRE
FH A (No Cash-No Cost)” ML HE, IBARKBIHE—MRALIESH
fr: EITRIEBARBRERN, RIOJSEHEIOGOLAHRRE, ARZHR—
KIBURAT1 2 AR R B A

BRI A, ARERS - LYEARME M EMREE RS 4R

© WEMMAMEIS: 19924F, 19984F,
O WISHHMMEETARMEN,

212



http ://Equ .sina.com.cn/laozhuangyi

Thr Caeof Worn Bllt, 7 B7% £ H AR A RO

e

&, MALUERESFHReE. MH, UEAFEEHRARE —E
BHRARMB AN NEET B AR, BE, SHARSOEHROITT,
BE, BAB—E2AREEITTAE-RREET4TREFRASRK, XX
BREMDANEXR CIGENTARARES D, BEB— AT LHIHE
—FROTBENRFRRBRANLRE D, MH, MEREAFREMG RN
HIRERDRE AN,

RREREE UNE XL ERMN AT B AL EHLEL, B
BHAWR? BRAT. K, MYHEELEEFAL2EHARMIFCRX
WA, MRARMNERBYFE, BELAEMH AEXEEUEHITREN
BA—HWRRAR FREPRA—2ib&iH & A R UL [T R
2 H B 2 B U7

ME, BMAGHERERELUMEN. BAEL, AFEEARNBRERES
AFEZ B FREI I T AR, X SREEwser, 2, EfASHR
fith. Eheb, BARALHN, REBGEMPRTAHRBNBRFEHNGEE
AR—Mifr, RECHURERERRA: ERTH, HREBRSNhREE
BR b SCBAT MR R B AR E— KBS Bk, MRARTRIA—HICEO
ULRLH R AT R BN E ZEME, WAREFEKRERITAN. &
KR, HEARMMBESXLAFIHE—NSBOIIAE, RITAEMT—
MR E — S BN BN AR LS.

£t A R MSECEHINAHH M E gl EEARBEE, M
R R B, A, EEARSSHMULE B E—MAEREI M
RiNK, IR ACHERE XNRE EBRA A EHARTEN, 7EXL
SHBAE XA AE L —X R T EANMERNRETR—HEE
REEHEHXE

BRI FEABRRARNEY, ESHEFF—IREIEHRBEIER
Xitl, BREPNBARERNERMNOBLEN, RUTEERDTHI—FH

213



http :/(b I%s ina.com.cn/laozhuangyi

The Eotagsof Warren Bufft’ PRI TR

FENTH . FERATIEH R T RANTR 199748 8B4 1S 0 fil
2B MR ——A — I B LRI 2 206 30075 £5T

RATE BHANAX AT E HBA R BESY, ZERREZLHTEEN
AL, (IARKREERST, F5IHE - BLHMNE. ) SOREY
ERFRRA AN STHT WA EMEL, RHSHHEBGAAP, MR, i
P VR 1 B B R AT R TR A VRIS T I TR 2 R SRt B
BEAGHR, XMHRIHE TR 4 F) TR BRI 5 ] 6 B S o
BRI, NBT, MXSSWITRE, BEMNRERFRRA 0B 3
TEABATT B T HE 43 1 AT 1338 38 R 2 Rk 45

IR HR L BB 1 B R A 2 A A IS P R, IR B S
111468 5 BORBIS F— M B B UK PR VLB Y RARRIN . (B2, XEA%
B BT LA 2 F OSBRI (O BRI B B8 o o (32 LB TR
THRFESNHE . )

REXFMHHRE—FEHhd, BRIMEE GRS RIS E —HER
RAFMSHER, IRSLORNERBRREY, HENLHHEUETER
HE AW T REBN M RA, REEFZRHATS, REHRE—TE KT
BANSKG®A, SR, 2HHRENSEERRHET —MHESE. LB
R SOAHRBH A, S U —RER AR B 2 A, B
MAE FIAR BN RN . T, XROR TR BEIEXS TR £ R UL M
FAEG: REPN—NRER4BNNE—RER M R S HNMH
RABHBELEGFE, BENESRLENHSEREEE, EyHmHHE
ROBRET, EMFRARRER S,

FRPMOR AR 4, ENNSHTAESRIEARREZN, BT
RATESEEEGEICOEM 1 VLTI H 8. BERMNAR N EHAE,
RAVEE+4F WA T A SRR, IALEAETFH,
AR RIS E MR, TE R SRR F R E A

WYF M AFEAEH (Bishop Berkeley ) ——HR Al BELiT 18 e A IR A Bt
MEAEBHPE T AR —2HEL TR BANERRRELE. R, &
AR T AT EREERERICRNEABRBER . SRITEEBRETFRTR

214



http: //bizg sina.com.cn/laozhuangyi

The Essays of Warrs E//n B1% LHERLHHEOR

FMBUAFIR, BATSXHRERAESHE T %, AERENRESFTX
RAFARALAME FREERMSHKPRA S SRR . M, WRRA]
i, RINSEEREMBERSGTRIGMATEASEBEN, Hik, R
RIME—EX S, Bi1eD EERRERXF A X

ARBRATHREPIORARIES, WAL ERSRIERTSRER
RIS A SR TN EIE AT AATFERAIPURS . N T RFXERRZ
—, BRI R SBBR—XB T X BRI EF— AT 21783
BAE, XREL, HRATAN, ARSBIEE; MATFXSHHARESR
RFEFAL, XWRFL, MXEWIH —FIME: RITRRANPEEEE
YOS, XMBEFEEMNEATRRHPNREE,

WHEFILH, HEFNATHILAN, MU BhEZHHOATFREH
B, PHEER, BT, XMEFLHEREROATHILRERAE: SRAK
—WREATREEMNNE, WTRERERE T FROME, EXTRIERR
ELBHERERENBS.

BORJLE, BB HAUEH BRI A E K TR ERMNBTHIE T
5%, M10%WARIER . AR, HTHAERK, BLHEERTRITOERH
BRK, RERMNIEZHBEREFWE, MEARZEE T RABERIKSX
7Y 8

FEILERMBRINE R =ARE, ZSRIEBEBIAER: “WRHANAS
R—FMBMEERX, BABNRMAA? WRBMAR—MARAH, BAERMH
A7 UK, MRBARMLEHABRMBITES, BMAEXMER EEMIES
- Y

73 “HEH” HA°

BHEERERNRGTHEAACILFEALCERN: BEJLHFESCEOf]
IR A B M BB 1 T FASBRE LB F MBS /1,
T HER EBA AKEMFEEFASB, KN TFEEASLIHFRETREES
KR, BEEEEROBTFRERENMLE,

© 19984F,

215



http://blog.sina.com.cn/laozhuangyi
o Cageof W Blft. @ B § 008

REME, REAMEEEBRNITNES REAMFH SR EMR, i
B, AZEBEARE BRBRARTE, KREHEE, B, EWERR - &5
#) (Michael Kinsley ) © X4 AARRE: “HEHFAETFIEENDY, T
BRETTRENEY,”

LR RFEGLAEXTE S Flm, 7E20HE605FK, B4 LY
I FRRZH “KEKM. FEEANST Wi (BREMZDE/RE—
Bot BTN, EAMMARIEARE ), BHN RS HE & EE
K. B, A THIINER, Eh A X ERSZ R 7 e
FIRIRITH -

ARGV, EHECLZBTHEM., F2 AR MEEE, BEMHY
BEMEAKENMYEREENCEEHR T XMNE, BRERIBHEZHE
fufiIAfE REREERENRERTITH. L, FECEONN, XMBRIR
AT, EEE ERMAATRERE,

XTI K EENRIEITS, BREMIIENS2N TERRRA
BRERERIBRN (—MRITBRAFEENER ). T HSRS, MI1SA
KW A FHEEZEE Y, HEYEEAE™ERENGERE, XECEOE
ARBFAREBBEEMNSTHER, XEEREERWERMAEN B, R
B R 7 A ik e R R B AR A

HEXFITREERL, XLEBIIEER, MERBFRARBZHHRT,
BB, BARARSEN, BABRFRSZHR, MEMIESLHE, £ER
SR E M BFER, M REHAE - ASE, —BEXFHAA
BX2THWAESRES, BENEBRHSHEER., s XMITHEEEK
(Gresham ) ®2ZF: & EAER &SI, '

XMREMIER “BARR, —MARBESENSITRE, BE¥R
BROBFMTHE, EXFMERS, NYESHLSBILEPH—KRREE, #
WMERT -1 2EP, IMEEEFCLECEILIRRERE, EREHERT,

© MSN (IHMZE Y (Slate Magazine ) Wikitd, —iFHT
©® HWEMK - £SH (Gresham Thomas ), 1519—1579XHEME . XEBRIFHZH AR
A, URBBERENTES, —RHE

216



http: //E;QQ .Sina.com.cn/laozhuangyi

The Essags of Werre [?//u B FHELLHAEDE

XFRAN HHEBET ZEROBAGE, MRS - EERTERELARRK
M RER MBS, TEEM—MERT, X8RN/ NI HLEZ S T
AR ERNES, CRRNREAEHNZEBRAMNBSET, HR
BERASETH, REXIMHTERRIEKRERMEER M58 it b B
5%5.

XAEFAWARARBE - EEPTR, EARES]—FMEMEH “X
B, ARBAN FE—MNABRERKRS L, B —-REETD, Eﬂ”a'e
RFEMYAEFHMELRHR, MEUAESWBFEEMBKIZTF—2
. 35, MERHMS—RERE, Wi, 1405088, B TX/ “H
B ZE, Y ERRRRE, HERENBWEZAFE “EH” fib
ARENET, T—%, HMEHETFHEARER, X% AC TR,
MARKE, Xk AMEBEFWRE, RIS BAETELEK “BHFE"
PRI, B4, ESREERN, iiCFHRZ140, 80, 80, 80, 80, MR
91, 94, 89, 94, 92, TE4E/RE, MAIALEF 40— XERRE “FILK”
ERF— SRR FEES R R —Z 80 HSF (T AN EAREHHTF ).

T FRETEBIEKROA, BXMRBH—NEEK, XMFRRRTF,
PS5 SERRE—F I —EIe, B 2HEEICFRIAE, 1LRN80FF,
A RyXFE s B SREMERERBHEE, AFBUGICE T 1405 KC
A, ERAXM “EFE” AE T RN SREZE, ek ILA)E
¥, BLRARREMERSRSHT BN ISR PBRENSE. (X4
RE, MARMNTEML, BLERB—-NLHEORBIA.)

AEHR, FHLFMHEAXEEMEEMCEOf], AT HBILE T
EEGMERT, BE, AL RhERS LN E %S KRES, TEKA
BRY L FWR . MATHATREARRER/RE (Voltaire ) ©XHAEFIK K I
B “BE-RKEEER, BERREEES,”

WSS, EREEZ AT —-HEAREX: EEEAEREFAFE,
AL HE R MA MM, 1ERAR Tk SV A1BERT LLFIE AT

O ZHEHERRIDEX. EFXRE¥R. —iFEE

217



http: //b !/gr sina.com.cn/laozhuangyi

The Exsaysof Wrne g”” | enkmten

PRk BA . LhrL, EXHMN, KEHARAREL /N (REXE)
S BEARM AR, NEIZRSXFMHEH], —RMHASHEBNT =R &
ARo CEOfEMRMEIEL IR ARG . 7T LU IR R BRI A RBE

K B WP REAT A — DR X R RE . Y —Kp-c B HRE
i, ERARSFEPEMRALESS, FHREBER, XMHEMSFRRBT &
MESENAR—RERXRESN, AZORIXMEREMY “Fa” 581K
SR &%, EEMELT, IMRELET “BF” EF%%E%&WA
MR, BARSSBITER.

HARAFRELTR2FERT XEATRH: WRRINEIKRERE, BIITEUR
FMARS . ERIMIAEHEBES, RITBTHRRESFEEESRMN
RAW—H, BE, RIN—BE5RBLF . BEREWFROLGRE S5
Mo M35 RAR, WMRGMRZBTEN EMHE KRS, BARRKZER
BAAR SR S B2 — T E — ER
EA “BA” BIEERE

XREE—-NEZWHRE, WA TEZERG AR P —NEEREER WA
PR KBITHCEO, K —NREEHTTTZWHRHN, AAUREBET
—RKEFHFRFH TS (BREABHWIRARBXS ). BE4HIKWE ETEFHE
RUBRENBRESHMARHER, RASES — A CEOWEEMITH T . “EIRA
BEHRE—-EEXMBRAG? ” fbEE, “BIFLK10/2%E7T? 7 AL “EEY
N BAZHERE: “RIISIUEBBEBRER—XRERINBHWIEEH,”

EREIEERIR. G. S1k 2] (R.G. Associates ) XFT 19984E A] B $2 BU A 5 5%
HHAREERRBOEHRBA—OUREEA . #ITHHOR&D ., 5FFHX
M&HE, UREICHBA— S RME T 1 369, Hit721{43%5T,
XR—-NMSAFESHET, BAXTUAUER: (ME) 500582 F1997FH
ﬁﬂgﬁ%nwﬁ%io

R, SRGZBEEARANERBETFANTILESE, B—FHAFRLE,

mﬁ#ﬁ EWRAE LW AR, ERBRM—EEMER, REHE TN
YRR BUEAINE P, BRI EREFRMTFEEA MBI TENE
Bk, (RZHRmEE, BERNK,)

218



http://b Igﬂ .Sina.com.cn/laozhuangyi
The &Auw a/ Warren gu//alt“X 'fiw«m’ 7" &ﬁ &* X Y. 30OF .1

§

RT—KAHER, EMF - KA EHEAF THSECERRLEMERE
R Gy A FIEBR X FE S . OATE—RERBAMENT, REREYR “BH
BE” MER., ERBNED, “REMBRGARAEEE . FIHHMMIFIT
EAEZ 55 AL MER AR, RE MRS —-REIEMNET. “EHXF
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Loan) MR EBES - MEMSAT (—KEE N RERLHL FFMKirby 2
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B — 122K 7T, RITELM28%HIBF R YPIBLEN ( Tax Liability ) A
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M19934E 13 1 B BIFHIITH S —TERXSTHEREERM I 0 R 5 Rk
BEEFBACTIRARBRE, REGAAPURIC 2B RMIAERE TR
ZES, HERSZEBZR TIRNA RS EREEMAHEIRA, FHRRE
BRI ARER=RME LIER—-EERMRM (BT
#), WESEEEECMITASMENBAERRA,

EHITRRE, ZEHARCSBTRITHBEE EXBRRAFRMHL R Bit,

e 19924,

222



http:/!blgg.sina.com.cn/laozhuanqyi

T Catapof Waren Bofft, / BIE AHERAHAEOE

BT /R MBI f R LR R BE R RSk A — RERMAEERT L
FEBR—MARE. AT, REARARMNEPEL—KELH (Near-
miss) ©: 19824F, RERSEWRM—F HHE TBKEER L5 KA RN gL
TRsE. HEBMWE, ATRNEESHNER, XEXHEKRT . KIE1982
FERERPREXBERGHE: “WMERNBEEREPSIAEBE, #HHED
F—EPSNKRER IS RB, IABRBXEDZERIIE QP EEH R
BAEMRT,” BMEIL, RUAFEEHEL, B LRHEHUT, XX
A RYBEEH LT, RT EAWTARI, IRESFIREABIE 5
H—XAFME.,

FERGEILESD, RAWH— CEOPMELHEXMNBILZEHFS: MY
A FIERR—F AR A 7 2 9 TR KRB R A . CEORb
BAESTER, UTRRFEK 550U RBE LT R A R A SR
TERB A BN —Fhi &5 P M2 4 E T, RS, W22ERTR
ik BB WA RBH T—HIEFQ & R EE R B SRR R —3F B it
BAF T X LRE RS, AEFIMENE, TRENRECLUETE
REEB MR, SR ME—ER FTRESAZBHERFELINERES
FBE.

BRAME, XFARBERNTHORSREER, STRMKAURFREE
REGBIKG By R AE R L REARE, MR, RUATFRSEAHK ST
Fik, RAKPRT EERNEKR A6, 45, SBARURMIINEITE
MXEREHSER EAL, BAE, HRRMBKRNE, FHLXKLEHE
R —E N, SREHEE ST A SRR R A A KB R SRR
RAEREU “HEWATH” mEER.

LR E KRR RICEHAHLE - #AH ( Abraham Lincoln ) ©
BERN—NE. “WSRBERBINE, —RH4SELAR? 7 EEL: W
&BR, POOREERMFAERESVEE,” BME R R R,
ZE TN LT AR EN ERER,

O IMWMEEKMGPBER BWMESEBFRIEL, MHMTER—CHR%, —FEE
© 1809—1865, XHESI6N B, 1861~18655EE(E, — & E

223



http :{/tyg .Sina.com.cn/laozhuangyi

The Evsngs of Werren Boftt, eENKRLGG

7.7 RABRBHNIES

1986 E BB R (Tax Reform Act) MEAIWEM W =ETEL
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