


FS/

| VT Al B F iR )

NAEM.

kg - Bk - T H

* & RBEXK
MR BHE B 5 FAK

@e PEARXFHRM



BEREEME (C1P) ¥T

(RATHEC) R — RS, 755 U TR/ RERE%
e P EHARKEHEM, 2002

ISBN 7-300-04276-7/F 1309
1.8

0. fEAdH-HR-FE- X8
IV. F832.5-53

o E AR A B B CIP BB F(2002) 58 046350 5

(BAHIHIFL) R
HRER. W5 VM- TR

£ 4 RBEK

Ml BHE B B FAR

HIRAAT - FEARKZHRTE
(JLFFEI KA 315 #R% 100080)
BREG . 62515351 [T ¥8.62514148
BHE . 62511242 HARF.62511239
A3t Mok ; www . cru-press. com. en
A KB . www. ttrnet. com

# B.EERE

o RN RENR

H2A.890x 1240 ZEX 1/32 EIK.10.7S R 1
2002 %E 9 A% 1LAR 2002 4 9 A4 1 IKEARY
3274 000

EHr:20.00 7T
(5 PLEp R R B, A4 R 3T i 8 )



(HFX TR W

ST & I i LN
FSI (R4 3#i6) 1719 %
CORATHER) HE R

(FEMHIER) 27T 20004 1 A, BPEARKESH
HIEFPRET (FSD EHMIME T RA T S ERTF R FART
o “(EATHFR) B BPEARKE M SIERPTRT
] AR KFE IR ARG R, KR RE (FETNEITR)
FHXELEBRERE RO —ELS. (FETHHIFLR) B0
C(REATHIFR) " BHR, SARBUTRE.

1. HMHHHE, XTHRATHHRE, RNBRIHEY
B H—, BEAR—FRE, BER-AHITHLE,
ERAERM LW SEMERE EMER. T, —EREY
RN, R-MUH, ERERNERFHRLHER, L=,
BEFE R AR RE AT EE RS, ETHERLFERE
MEMKAR S K BRI RS, HERAMK, EE R
FREEMRF Rl H . BCEREBRMGE T AT GRS I8 &4
BR—MFELH, SMTRAHT =4 BAMES., W
SR EEET T EE,

A, BRINFELHE W HHE!

Frifw i, RIONETFEEATE5RE, REMA N, 5]
THIFMEE, BTRERO SR, EXSERNPEERS,
R HNPTRAH . #ENEEREER, HENHREMFHMER
WAIATR, ¢ (RAETHIFR) BT LK “R7,

s ME, BRNEXRAMUERITSEE, FELEHMMIEE
W8, NFMER, AHERTENEL, AHRAHGEE, K

Y77/ N7 7]



HAE M, T LA

T RWAERNER B, S0#E R RE SR IT B IE R T 32
B, MUERENESE, BEHOER, ARMES, LEX
(AT HIER) R - PMEE, AEEZ b A
S, UERZ KIESIRAT IR,

2. WIWPHWN, XTERE, KINWEBRES. £FELT
g EEFHEMTRUIRESESERHEET . X8
FIERYE (rationality), B2AXFTEH. BE. MEMIHIERH
fTAmMEY, BEAHEFRELFEHAE M RILES, X
B, “B¥R HESRV RO, EM#E, B4 LE investment
(EARBRKIAFFA), WA speculation (FHIKET, EHMMK
W) EXE, B RUUERIHERE S /RN — Rk
2, MHEEHF ST MARRTER, HREFE0HE S A
KM, MEBELBNEZH ORI,

TR, £ “(RETHFL) B MUEE, “B&% AR
R—12F&F, MEXAR-THERS, RE, EE, 8%,
X, AHSE LHEBS, MERENIMHT BERE, SaRE
KA — R, B RRMHR AR TR SE R LIT
B, MMNEARZMRE HER EZRIFIREGHELF, 089
B2 E M (Benjamin Graham). K18 B iE4F (Warren Buffett).
Rt BB (George Soros). 18- W& (Peter Lynch) F4#h
KIS FH™E, BRTHARTEFESH “EEFER,
W4, EA5HPE, gFUABLEIRE, SFELRMRE, #
g S MR FEFOARMEI PR “PEEER” 7

FEATHH F!

PEARKFEEMSIEHFHRTAE (FS1)
fEARXFHRA
2002 %S H



(&K FLH7#E) HAF

fE R 50 48, $RBIRHGE 20 45, B TFRFHKITAMER
ETHERMTERE TR EERERAENE, EREIUL
WX FEBE AT REMEN SRR, BERERIN
AR, HEEmMNRE, WML, BRATFAAH, EEIL

ANEEHERA R, X8, RNTEMBRHRRREEES,
RILA MR,

—. MNERERIOBHRE SMMRINEE

(B —FR MR REAF LR, HE . a7 EROaHE
RHNMELZRNE, B 19 2Lk, SFF/BURE,
KRR T AT FERHBREMN TS ELHY 100 2%
fk RS, ERFERMARE T REWHENEN, SREER

DO FXRRBEREL2001E8 A 17 HEHTEFOHPEARKE, HEX
. ITREMPRMSRERS 00 2 HETESBFRERRBTITL"
ERESHE, FERY “XTLRBERHRRLREY . & * (HATHER)
R B WIRZER, SRBEREALAE, RIEITIRFWMEFEY “ (HEHHF
i) WHAE" HEF,

rree 3 pre



EA LM FhH-HA- LA

MEKRENEREZENELRFTRFEARANETE. TikR
LB Z EHBRETF, ERIBHZATH & RERY, &8
HeHMRETHZONE, AMIMERTFRAVAFRAE TR
REBHH R —ERNELTFHRRE. BT 20 4l 50 4K,
TR N BN R R AR W T - TH N, e
ERIBERE SRR SFIE AR, HACRE Y R 2
FEERERMNEERNE. IHEAFTEEFTHSHEIR. e
M EMERUANEEEEAE, ENERIEH LEY. &
TR CHIHR T RREF ¥R EENANS. 100 £
R, BTFFHIRRIE, WRRA SRR RS, ST
HEEN— B BE IS, MRD IR SR E T#, Baxt
LR T RERAEER, EOXHEHEBS AR, 2%
FHRARAAMEEEIAS . SRR, BAKX
R EESN, HEFPH%0aERRER RS, 2%y
M RAREMEX O, B, REEEBERERL, Bk
Bl SR FEM TRREM, BmAKemaEg 20
iR AP TR OMRAL, WHBY—FbR, NXAE L
v, AFH AL FREELN SR, BF —EHEHN,
REER, SRHFRENER, RERrHRomRs, HE
EE BB AR B,

—. RTSrE NIRRT

XA P BN T TR MMM R REYE .,
TERFHNNBRAERSIENL, STX20%F, 2MEETEK
wAN, BERREEN. Eatmdh, FFENSR KR
" EWEEREMEETR. B, TRERAAL, R

e 4 tree



(K FH5E) HH

R EPEMBME G —L, RIFERBHTS2FER, +
FOTFEZRMORENEL, ETEASKAWRHR, WRA
FRAgX LAk, BRARVE T A G R oF DA R ST R AT 2R M B 20 4R
KRBT H LT ’RA SN MW Ra Rk, FRER
REMA S ZAE THRANEL, XTECFEENRAEUATH
DT,

1. RGBT, XA THEN &Y, SR
By, IER BB YTE S A E SRR E TR S A PR
B KRBT R i a (L, AR TISE, ®R
R e N R A

2. WBOREBIES L. AR E ROk BR PR st
VR R B T B T, A A — R ARIER K
Fo WER KRB T X MR R, XFELBIR
MRS EERER,

Kild, RERLEERAXFE—MEEA R4 TRARE
b X—BAHRAERERR SHERZITHTE .. BOELE
KA, WAERX—8, QURXHAR Easiie, B AL
W, MRS IE, MRaERA R HBE., ’E
EHEABERETIUEMART, BRAGHEEHERESR A E,
WA —FEAMEY, RANE., XKEBEESHENE ., &
R ERAI LS . RO B, FRIEERERR, iR E
%, BARREEW, EHEREM-FRIE B—-MER, MW
RERWRFEATY. wRARLFEND, KEHHREIN,
RO HRAYEH, RONHAMRFHLEFZTFE. Xk
MY RAEE, FLRITHERLSRENSRERTIEEA
HaafefTHRMY 6, TENLTEHIREMEMXTE, ©
MR s 2 EARN . X, XFERERREER, X
WTREAE R ARAT A S Bl T A, R AL RAT R gL SR
SUENCCRBORBRAEN A ESHUN ST R, REATHIE

05 g



HA LA FL -ty K

R AFLE REFZITHHTH, HAYEFEENIRML LT
AR A BR,

2001 7 B, PEARBITHA T (FELARTHELEE
fropig)e XNDEMPEEBERKELTTREEZE L, XH
AT, XN DBILIERAERREREE, LRI
wEwahy, PEARRBITHEIRIEREFELBITHEITHFRL
WS 2 MAE R E R B, EMFERGHE, (Fil#
AT DL SBT3 MEMPEIL S EER EHERAT AN
GYEL %, AHRRATHIGOILS ., WRE M, F
IH & MR R AR AR, XN TRESMERYEESY
ER-PHBNES., CHMESMIFSRMESRET, MEH
VAT AT S G808, Bagomaik, MEERE—FER, A
BB, WS BEK, HER/D, HE AR
BN, Wi B —EAFRINAA, X RS AER G
WRAGTHHE, SHIVEREULMFEERS, 80% U LR
WiTrah, RERAFY “GF” FEFHRET %, 817
TRAESRARESEN, FUTEHARRLEREEES N, 4R
BURE, SRORRLEREXET, EHEERE™H,
BERRKARRK, BAXRAR R, EHE/EE, HX4
TR ECER TRATH=RNOMYZ &b, WBITHREL S
XM, RATERERETHOKTFEHEL, FEIEE
REZE, XR—IMESH, TERREMA WTO B, EiIMZ
FRREBAIBMANEFERAZ S, X —RHESF
B, Emp. OTUER, SFRESERESRL (UMY
ZFRELRAEE ERYFAYN), 2FEANRERSRE
A ERERETERA, WK RRERE L EERE T &M
BWEEHRERY. NRERENAEXRE, HESL2RETTE
HBERTHE,

rree gogeee



(FKFGFE) A

=L SRR REAR A
fb, 57— P B A REPR R
IR X EHCARF S

HAHRG AL, AR, GERLRT, MAsER
L RAI PR, WRAR. FEN., FTHBE, ek
Mgk, RI—THERHSRBEREANL, H—THH, HT
ERATNMEMEER ERREN, FEEEHEARRIREL
FEEHRHR 7. AR SRR L, FHRESH EHEZ
M, SerrRARIRZRT RS, FBREARR D0 EER
R 7. Mg, HraRim? = HEUE, fFaRRMm?
REATHEM? JREMSROERRA—F., SRWEREERT
FIPRA, Mo, SEMmEEREmE a7 R Rl & BBk
B, RABEKPERRERM 27 h2RHEBRE? RHHEN
“ET REE AT REEEMNE LS, BREETA MK
fy “fH”? XLERIERH S Z L. HE SR ARH VAN
MR R, XM S R AR AT, &R AERE R A
PFEERFREEREE,

AR, —T7HE, R 70 ) 82 L 4 1] A R R
Hk, mERMFTHRERREYL M EELFHTELR, BA
RULR? WEREEIK, MEHBRXFIEIR, XM SEN T
BMREGFMEREY, REEN M ARSBERANME? RITN
MR ST REERXFER? BVARERENERE
W, TRETFHKREERRES 7 GDP WM KEE, X2
PEAGEY, BE-MTEAN. —ORE, BIBERRESK
%, MEEZEFEBSMATE. 82, SRAUURHEARL

rere 7 peic



HAEH: FH-HA LA

W, MEAREEMNELFEEFESHMMR., 5—FmE,
Xt & RO RO A R, ROTNA T REH0E, Ak
BERFEFBREMAS, REZEXNRHARE, XEBEK—EH
ik, AEERTHREIE A ST RBEBESHL,
EERTRBEED, TRAETHENER, ERRAIEEEY
BER, SRMTREERES, XE-IMRUAHERE., SHE
i 5 WERE A X TR, TREF2ENERTER, &/
WA R . AR T RE 20 42 80 FRIKE
M, fEPEMY 20 e 00 FRKREIFHHR? IHERIERE
WSS GWEER T BTl X HFEMER, rulismals
FXFFHEREE. BETHHARNT K, FIREHRRRE
ST K, NREEERERER, SR> HCAFUEAD
i, MOMUASHTRER, RAEXME, EAERRK
K. EH, AESERERGAANE., Hit, &M TERHE
AEEHERERLRH,

BWMEZ, MENHLMHER, FEERWHELHESRI
MR, —AE, SMFR1E%ERIE IR ] BRI E A
MR EZENE, NTBERABMRT; B EESM¥EXEHN
WAORAL ., TR, HEARLKBR, XF A EE L EER
R, WERTRE, XERT SR RFERBH —HEE,

=BER
2001 % 8 A

mre g ogare



(L FHFx) W

fit Fifr
(VA XA 09 IR F 4 F)

Kk

RECH
AR

FR =

e LTS
LA

LI
WHE

m

T

B P
7 R
IV R F
AR

FTEARKEERGIEFHRIAFRA, (HRMHIF
®) mEHEE

A R & RS IESS I 55 T S5 53 A U
FEARKFEM B ERERHE, PEARKY &R
SUEFF BRSBTS o AT R EAE

S2FEEL, PEARK¥VHSM PRI RE T
£, BEE, PEARKZEHSIESHRAFRR
FEARKFEM 5SS TR RS E £
FEARKYEE/M SRR, SRRTH
EiE

FE AR K S/ GIES0 7 SR AT A £
el t, PERARKEVH SRR, H14E
I, FEARKESERSIEFHRIBIIK. SO
KR, (FEHTHIFR) $hiTE%

UL, BINEFZHFBRLEHRA, PEAR
K¥F SRS IEFTRITHR R

¥t PEARKFUHSRYH B
el t, BRINERRHSESSRBLERE
FTEARK¥ S/ SIEFIRIELHRE
T¥WL, FERESFEEYRESMARIHEK

e g st



£ A

1% HE R

Fh - LKL

JERSNEE R ERR R AR b kB, PEARKYY &
RS IR BF R TR 5

ZFFEt, PEARKFMHSMFREM AR E
£, BIHSE, PRARKEERSIEFO AT K
M, R

¥l L, PRAMLEREREER, PEARKEZR
L3 B 7 BT 58 6
FEARKEV R SRS, PEARKEZER
5 E S5 B 7B 7 A

BEEL, PEARKZVBRERFREAR. BLES
I, REARKE SRS IEF O RO B R
FEEHL, PRARKZEEBSIESIIRIIER SR
i, BOBER B

RE A RKY &85 IESRIR T L I BHR R
FEARKFERSEF R LI MR A
EEEL, PEARKERERBLEHAR, FEA
RK%¥ &/ 5IEFP TR R
WERFEFEGE R LR A

AR EREFBELE 7 B ik T
ARIERE B 2% 2B I

7w 10 1r



g

[ % v S 0 A I 5 R 2
BEZS U 2 &

1999—2000 4 h [HIE B HEA
ahTi

 Fa#

LA AR E S 5T
L ERE %%

- AR EHAL(ESO) BRI EE

5 br

CEAS B OB

| ESTSIE R SR
e
 RBE

#F GARCH HI¥ES B U:1) VaR BiXl

S R Aee I AR A bR B

B

grre ] pess

17

25

34



H o &

BAR S RPLR R PR VaR & 55

Mk e

UE 55 11 5 040 45 Hy BB iy | 65

T &

g 21g - ISR U
— RENBAKELNLELSAR 8
B F

2000 )5 94
FaH Fik

FEIE % A7 MBS A S W 55 104
AR EEAA

Pl i 2% 3 sl b 5

— MBS 118
B &

MR 3 5 M B A 1 15 133
£ - 0

FEre D geex



H #& B

HERRE A St gisfram 144
FA4

WPt 5 R b 157
kR

©2000—2001 £ [ UE SR T S Y 5 A
b 164
LS

2000 SE PR E A HBE AR G 179
E ok

T o ERATS TR R A
PRI 193
— A TFHHHANESL

R

LD mANSRAER 203
T AR BRBRG BAT

RS SEROY S LA AR R
. W 218

Egee 3 #EEs



i A
£7

R E B B gtk
B R F

RIE b v 2 & H R o b
RBHE 2 B

Hor B S HE M0
BEAR BEH

wp I b 2 7 A RSB e BT R PR iR
IE %
BT

VaR Zh R P
ik A

EA Sk fg 82 HE 4R
FHE FHW

Ftr b2 sl A R &2 A
AR R AR
FARA

pire 4 Faes

Jag
253 |

262

280
299

300

320

s




