it #

Z2FF R

@} BEXFHMRH

http:/ /www.tup.tsinghua.edu.cn



H B F B

RIOTXECEERFKERIBHEN 0 HERIHFEANET . —BBRTEE
MR OKLERRL” B—URKISMEE MEKR BFERBAZE.

BAXEARE"RIEEREXTHRBNFES LF F KRR BXEHE
MRRERE — . Z WX P IR, MEME RO SFARETHR EHZ G
SUHARENER. IRERMEMRELEZFFPANTHSEHFXAEL. . ER, EBHEH
R HREMRE GEAETHROERIEVEMECHRAR. ‘

BEELHMBANEIBREEIAART. B, 2RZHIOKES 4 E  LEROEKE
TR WERR T 42 16 49 S BE S0 R PR R o A\ 28 BEERE ) v BE R DR i) (R1 R o X Fb (] B A AR
FTREMRKEE, TR RN F LSRR8 —RERE. A BAZE"H
2 E R RELH £ ENEKKRRER, £ BRER, BRA AR LI Z0HE A
K.

ARE 0 LS ERIMEIN S ER, EEH TS RE EES S ELR P
TEBAME NS 2K RIEELEFHEROEA S TB RS ST & T # ik H
ZEFAESHL. e JCRER NIRRT ARHIRRBUR KM E A6 8l #
T XEABMETHRERFTHRNE SHRANWIHELS L. RINFE. X -ERT
BbTBRAE BR AR AIR 20 A2 2574 3R BUR B A KUK, SEBEIE R R (1 THE BTt 42 Bl ek
BT R %5 .

EPESFFHRRIERS EEERTR T —RRMBREH, XET T REFLHH &K
W AERFIIFGER) . SEWEDEH, BEF B PR EE FomE, BRINBER
BERFIBHEERREND . @ FHLOHFEET RNV UFHIAR. YR, BIOEM
ACWAR, EEmt, RITY L FmE 7.

BRITXERI BN SEELFERERAL . S PENSFEIER L, SHESF
BEREY , SHFHLEHFERYL .

(€ -2 UL S PT-E
1999 ¥ B &



EAEEFFPRINKASTHR/RENSAR

354 R 2 HAEK HER
L % fa2 XA et
EkA Huk BREE FAL
HEE HEP



= =

onp

TEEEALTENERXAL BEEERERME, -~ ERIER ERFEEHER
2 — R EL B P E TR, R E SR A H i PR R IS P E ARBITH
EFR.ELTEAEFERNGER. PEAFEZRSHLCETR. HIRERL—THAAS
HeEXTHLF  MELFER BRAREFKTF . AELRAX—BHF . FE-HEHH
=g, ROVREERKSEERSBMBON, THEXS] EFE REEANTRER . HE
AREREESRNATH. HHLFFRIX M HAERERFTEEY BHHLFELKE
ERECEFTILEE FESHRT P HERR KR ENTHRFELRERE. REX
EEPHRAORE T EROSFTAE ER PR RGITE 252 RE IR HE AR
HLMERTN, EITRARGIERMIAN & RITLA¥ THEEXER T2 ARG TH
HitMAR, AUBRMERRIGM S EXHHLF LEX BN RINHE T(RHR
FEHBIXER, HENFERELFFRERIIBMZ —.

KHBITMERTHELRNETLHERFRS ANEFARRIEZ — ENFNR
WA EEERE T HESPSFPH KRBT SNZES, XERSEBEE EILEF
W RS S e EERE BN EERN2F RN SRTHERE, &R
TEHHAR. USRI EARMHRTIL, MEEEGHEHR. BHiRR 5 HERSE 155
KR AET - E RN, FRREE-—HERTHPHFHMRMERE
RAHAELT A B A W, KB EE, AL TR RS RO B.L. RS
FRR BT RMXM KA ESFHHERMAAR,

A& HbE T AL T PR EH U RGBS SR SRR ERATHmETT, %
&R TSR EIFE S ARTARE, KB T T RTERBHN S NBXEBH TR . H
FHEREHRE A BRTEABRTRTFO T TEEI. A BN EHRERILE
REMBITSERTHNMFER. BASFEHBEFX. MAREENREHLE—K
BRREESEENEYD L, XRMTEREEHN - EEANSFFRERBEFENND
B BB EREMTENEN . SMNCHE BITERURRDELKPHER. FrT.X
FheE— 8 AT IE R R (L & (E B MR A 1K BB TR A 240Kk JF (52 & 118 IR A BOL B L W
Bt AT RN ICES BEERAE R Z EESTICH —REEY. B KK -8
4347 HE 32 L RELE 250 BT LAGE AR AL LA B BT R 3T R A BR AR R SR TT BLF

KT BRI EERHZAXHE - ER. ABRARREN LT FEHB S
R BUMBAEY FRANBERFBEREHER, W MHABH—L 5
BAMESHER, REFAXEHUBREAFIIER. X FHEETEFRARI, BB HE

« Ve




FEMNEFHERREANET,
ABEHRSED GE T EERRFHREOIE T FEEERRRER. S EE

AR FERERARMARAZTZL BFEEATHLE  UER MK E NENE
R BB VORI E R AL F D LR R BT AR E T IR BEREE
KEGFERER UBRIG . 100084; #F {53 : wukp@em. tsinghua. edu. cn
X ¥
1999 # 8 Al



—a

— -

BlikRRERFEERPPYERHARE Y, XCNZMERY
HXRXEHEE. BRRTES gk, [TEHRE. BREME Ak
IEEBMCGER R USS, MEBIENEEHE MR, £5%
BEFHE TP IR RLIRE, LRAE T EENE XL,

B, EEEE, ARBENHFEARNES, AR TRSS
R, Sk ast L& FiRAERNE, “PEAREMEARAIKE
LB S CCPEARIEEE) FHLHANEZHNE) X
B IR ARSI EE A L5, RARMERN R LFHEENE
Z—. AR, KEALOE, T “DILZEZRA KSR, BRIzl
BIKRRR” X —EflsEmar i, NMEARMABEIRRE, ik —
SO AR E A L A E R BB, A, WEAEIR™
H, EHEEE, — o 7 BUFA RT3 E R B e R SRR
B, BER M ESIRE, FRER “Ehg—" EEBlay ks, &l
HR GBI “0F”, SRBEREL, REERXN IR BT E
KA, LTI, WBEEEEEAT, EANBHEHEMEESE
+ LB

HK, EE8E, FREEMEFHEIESD . FRFREH#K
Eit&EXTHLFRIFHERMTE, AR THHERESCEFK
HMAURRRE. —ritessm-t, /NEeE, BREEHEA /)
R” M RERR, FAILAIERYL, KEMZERSYLE, Ik
BEFRHEEFNE, RKAOESEZN, KRERARF, MHRE
B S IEERBIMGER], (DRI JLER “ELR”. AT HEIRS
AR, HMEAXAFRERE, RERBIESH TR, ERTUEGHE
BE, AR b, BEEMBEMTR, EEmasibessdik,
PEFENBETFREHENHEES, LRE-NEERIRNFE.

%?.E%ﬁ%,%%m%%ﬁ%ﬂﬂﬁﬁ@,ﬁﬂ?ﬁﬁﬁm

2



WA BL T I TR RIS A RS E M Bk 8
Mg StE E RS MBI SRR S . RELUOE, P
PR RO A RS SRR R4 26 B — B s R R N R
T NTEE, Tttt 0E YR W] RE IR 2 R oy R R 2 0E B, HE AR
A, A E S BN R N EE . AN TTHSHF WG E L i,
RERIEH S, X EERNANCAMAFETIES S
BREREET. A TEABRBK S ERESHBEMNE,
WA HNBE B ) B A B AL B

P, FAEBYE, FRBLIEMBENEBIES, HHTER—
RFRI BRI, UHBRENELAL. REMBS THEACE
BRSO XN, HES5H BB SEAWAIETERLERR, BE
FEEFTEIRANEFUERZ, MBLSYLCHBL %) 3
RIAR AR, EBSHLEMBNAREA 3000 21, 82, FHEEK
BLSCIT 2B A A RIS R %, BURMREE . H T iR BIME
B, EAERERFEXFEME LT, SHERITETHELHEE N
W4 Tod i, WBLKH R, R, MmO, HER
V. HETH, BEXSSHEREEMERS L. 2FEE LR
—TRIEIRR, BSAFEE. UEKKAL LISEFRSFEE
B, RHOVER., SR, XIRBOBE, BHRLGAL
EHE, MR R, BEESEAABNSRE.

—
—a

R,

(BEHE) —BRURERITREE RMBMORE . BN
Wi, 28T (MEGEERE) GREEMHERES , BRI
BO FHBERS AR . 2BE0+E, —E2=F BN,
MR T AR — BRI MAIR, BBECERENRER, Slibk
EHEMBUCEERS; BEENRENTNED, METHREBR. W
mh. FWIERL. AR, MR ESRBE BTENE

3



LTTETYY

T P reeenn
ﬁmﬁgﬁmﬁmmmmmmmmmmmmmmmmmmm"

WITHER - CE e aee et he e s se b e e s re e e des sen s
ﬁﬂﬁ%%%ﬁ b he b s e e a s e e sea b e e e s

mﬁ&fﬂiﬂ*ﬂ#m

RS HTHIR - s
.m []mﬁg\ﬁgﬁjj fﬁIE]@-"-"'"""""-'"-""-""""'"-"'"“"'""“"'"'""
’ﬁ?ﬂiﬁﬁ%ﬁ‘é T T T T TRTTR TP TN,

fﬁgfhf-% e restieaee ettt sttt sr e arrsa s s s ranesaasarsans D4

B - et arrese et etesen i s e ras e st brn et s tsasn et arnsracaaane 5]
ﬁ;}ﬁ—’ﬁﬁﬂ TR T T PP )
T B 1
ﬁﬂ@]ﬁ e aasisaiiereseasitarsntsatratatattasistataattierartsennnrnaranees 55

E—Jﬁ B T T T T LT D 32|
% %ﬁﬁik% PP -1
%ET’ BITE DT T T M < o)
%ﬁ-‘-ﬁ,‘ %ﬂﬁIV-’Q:................................................................................, 105
BT BRI L e e e e 1] 3
H e B LR T T T T T T P WA |

0o 00 =1 e W =

o4 o < <t B Eﬁ o <F <F o

i
== AT
4



ﬁ%*

“ﬁﬁﬁ

BRI AI BB v eerreene
B AR
mﬁ%ﬁ%ﬁ

Ftu ﬂ$m&ﬁ

T
oA
B
E R
BHY

Tﬁ%ﬁ@@

WAL IREFHR I v eeveenen
FIHEG B e errenen
) 3R £y [R B L5 g oo v 0o

H e vererrorenninnennnnn
BATE DB oeeeeeveeeeese

B

ot

=y
AUy
BHY
B
£ty
BT

55

B BUR H AR
B E E AR
BB T E verreeerens

A EREAETAE e
MBI ILHRE

mzw%&*m%mawﬁﬂ%—mu~

B if 8 T R Bl -

#%Iﬁmummmm

fﬁ{itéﬁﬁ*ﬁj e

PO o
agm%ﬁmﬁmg@mmmm“u"“mmmmmmmmmmunm

- 128
- 132
-+ 138
s 139
s 139

144

+eee 150
= 165
- 169
-+ 172
174
sane 174
-+ 181
- 186
- 193
=+ 168
= 205
seee 206
= 206
- 213
= 215
- 222
< 225
- 232
= 236
- 246
= 256
- 257



=
AR
BHY
BT
FTE
BT

i

A KNFFBBIFE ereerverrsianns

Tig 8% -

%mﬁ.} PPN
HE B ARBLYE  cerereererrenencens

¥ﬁﬁﬁﬂﬁmiﬂﬁﬁﬁwﬂﬂﬁiﬂ-mmmuum

ERBEEIEBITE oo
BT Ab

fix - WEABEREZEHH

Bﬁi—%—-

FERBIMGER, LIRS e

e (249)
+ (259)
« (262)
- 277
« (279)
(279
- (285
= (296D
- (297)



F—E LEHWITHHT

FHEMENMBRAGERREK . 2FARMARGER, BTERTAEIRINERM
BFFHEEFH UREMTHNEDN T AME. LTRAECLTIRSHFRBHERY
w . LA BB 1 RAT A R RS F PR EEER.

B ML TR

5% 3R 6% {352 T LA SE SO AE (e 76 9 3R 55 5 0 AT P E R E R B T B R M AR
. HHESLFHFHEMHEKRY X EBFIEIR R w0 E R ITAK, T BX 250 fE
R+ HEE.

—. EmSRiFAYM

XESFH ST 19811982 FFEEHHEMFFHEEH TRT, R AKFE 1000 7
U EENMEFELBAFIM 1000, 2.5 TERLLEMA. 1982 F£5, 25 A&
KB T 1989 R UF(CTHBANFTNINPERLERSHESIHROMN 110G U ELERE
5%. 1990 &, FESEMY KERT . SHF XK TH. RKUEEFAR 7% L. RESK
F 1991 FRER K HEEHE TR REM.

At AFESFE 1981—1982 FEUHE, MG L ER, T 1990 £ VKRR EEB R,
B 76 1 i 42 7 B A (bisiness cycle, Bl S HFH M B HN E TR FOEEEENE
H. 2B ERTAEENRREWERNS DA G, 487 H et i, 8%
—HFNTERLRE S MELS =L TR, K —MFH TERESEE. NEXEHLSF
e EERESRITEINFLR.F 20 HEHNEBREFRZW . RTHARKEHET
Redy. XRERMAERTRERZFAMBE NG —NESH S, R IFEGRKHHY
KEN TRBEHEE - KER,

WK TR, A A EEMAEL S ST SRS EE YN K FELNR R
AR, RITHIRIT R M A S EHEHSFt S E™Y,

—. BT 5R Wk

RE 70 HARLANT. ABTE 0.8 EART A4 M AKE 0.5 F 3 WAL 5T XM
FEN S TARMLES. 70 ERUNMHRKEETAKER 15 TREBHLEE, MALES
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1950 5] 1993 4, ¥ K F L T 4 52 . il 5Bk Ginflation, It ACT #7822 B8k %
e AN LR BT, BOA AR~ IR ERRER WS, MHRBEEMRRENTEE
X080 RE, EMELERERK, RITTFETREMSZE.

B 2BEHEER T EREK? SERITHLE —FHEX&EWI K FMEf R E
PR R EREEXMEN - RE UK PR R ESEYS B ERE
RRSHEHMKEZMFEEEHL BREKERESNPLEER(LMPRE  HHHK
G EREKEREGTBEER Lt MEE) , 5 fiig kR u8E. dIEE, 5§
My A rr s v RER ERGE R R — M EEE R, XERBIURSFELBEKR
% - 3 B E S (Milton Friedman) { ) 3 4 10 W . 38 57 B2 Bk 708 {eT B (o] S &R 2 — 4 5% /i 3
R X -REZRITHFR T D OBRL T - MRFGES . AARTHEKETERETY
MR RSN . WAOTHHBS RS BT ST K-FENZ BH X RKEER T EER
W mAER.

=, Ehm5HE

FIFREEERE A, 2E LR A 98 & BT ST AT AY i GE R LU E 43 H 3R 100 TR
). ELFT FAEERSFHER, LG TERF R R R R ERRA X EE
FHR URSHAREFRAFAOMEE, HEERZTEHLEEN. ¥ TR &
FMFBAREMR R A LM X5 B E. BB RAMRE. R SHRTREIEMANE
E ERE-ROUAEEER F2RAESHRERA,

ME MR RE , BN 56 S AR R B R R (R 08 1 % 3 5
EEH TR, W H WA R R A, SR G E SR B Wy BT
RUE B 6 TAEIRGL, BT 2 ) R T RE 2 ma 20kl

mREMHM L ETT—4 FIRBREIN. HimREBAT KRS FRE 1963 £y
4%, FE 1981 F EFHEIE 15%,7F 1993 SR — MR B X TR 6% LT . RE B X
MR R, SR R M R T, Wit T MR RER SN, '

FIRFE B ERE T 27 B 2 REE AR B T HME K, RDEMRGES
TREEEEEN EE - TEEMBEAME DM BEUFR, TUE L X~ NHR
R AR A BHMRR LR TIMKEESN, ROl RS, FL, RNFEMTHR
RMAMARHRXER.

m. HHBE

BFHRESEMRITEN TFHEEN T EENSFER ARBIGRARRET2
L8 HBCR A EHE B O3 R AR B AR EITR SR T BRAS R PR
T ERERPEARBT  AXERRKAEEAR CRERBEERART A 5L
HAEST EXEREEZR/T, EREREZRRT.
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5% %BUERERE—B ABREFHREAREBDRAHA, KRB ERE, 2
FAEDARR. AR, MBERTEYBAFELFARMTE A7 BRTIRERA M
BaFRE. B, 2FMKSBRERMERRNBEREFEL.

R A4 BT 5 b SR 4R AT o] B 22 B o 9 B T OB, B R BN RR LR B R E M
. BFEEEHBRTBRM KT ERARE, 2% BE5UBBK-BRGEHN,
R 3 (75 B 43 7 IBCRF iR 7 488 X 8 70 BB A9 36 s A B W SHAT B R 7 O 1 & 3 B
BEAE TR el RERELRESHHE,

B RITHIER

RIMBE A ETERETLS . 817 (bank) ERZHERMBHERKY SRILE, L1
BT ELRIT HERRD S EBMERTHERIEZ XM EL ERNMETS
SHFMHFRP BITZFUEE, TEFEARE R NITHEROATITERENA
R TR EE AT ERERAMESRABRB N TEREEFERENERM BT —
] R R R BB S R AR R > — KB REIR R T R SR S R IR R

—. &M P

BERANSZEEXAZRSHERMFPNME., 4 TATE—EXREULEENK
B, % A LRI E T SRR, Y— AR —E RN, EN A S
BEE R A IA R RET A AT, TTRE L L RAT . LRRAT (AL
WHM L ARB AT ERAF] L ER S 5284 A YU (fiancial intermediaries) , B M fi%
EEFREARS IR R AR SRR O, el SRR, KBBR
HALSRIT S P P R e RRTERY T AR ERYE .

SRPHREF T —FEEES. CRET - AREFEBFEAMERE R KR
BAEFEHRRYANFPRAT LS BNEHRGANTF BT XRES), &R F N
P RHSF AR LR EARE. EREN.

RITREFPRAMERPMINE, BTHES FHEFR RIEERRTONAEREC
B B 7% #0103 2 2R BRI N8, BORT e R ARAT LA BOR E R BT A A KB A B EE
[,

=, BIT 5 HtE

G473 E L EPRI 10 5550 7T, 100 SEEBA F 49 &0 5, T 28 i 42 e 523K, ZE 81 5T
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. ATHRHERDENRMAREN, hTREN T ARMENBORRE - ERES R
fi 1 BF FE AT R S0 ] £R RE SRR .

=, aMelH

70 FRUA FENREARELKBROME  EATREEE EEARENAER, &
il BTN # B — 251 RN B T TR U SRR A A 04 B I P B RO I 5 /BB o
H AR, B 77T LUE 3 & RFE T HILRICE A K 7 (NOW R T i LB # &
L X ERPHAFFRABRER I, AN OREREOHERE. BT HEXLEHLY
EEERERMEE, RITFEFR ST AL EURERRENEE,

HREMEIFHF—NMREET, SRMUFARINER T SRYLE B S m e
HENTREZHN 8T B SR ED 2R B R AR eIE N, RITH6E
EHF IR SR R KA AE S . XEAIREARITERE SR R LR R R FE
B—R A HBER.

RENEROFTEEEREL LB RITRATENFSHEACT LN  EERK
TRERREL RS, RENSRONSERARNLEECRBEEY. ¥ TER
FRUBRBUX R B 7 SR R E G B R RIS BT RRRBRET T8, ER
fi1% S RIS R F4RAT RO AE P E B B4R o 1 B A9 AR BUE Y

F=T ERTHIHRER

ERTHREENBRE MERE FHEBOIS, LIRH T RN, X d
GBS GRS M BETEERERA L ARUAF P AR RERAE=
BUAFHITHREERENER BRES T LR NE. ST HIEHEEX ALY
WE T LR RL T h L R .

—. FhHH

HE 3 (security) & — At & AT H B9 R BN T HE 7= 9 BRAL . % (bond) R —Fhk %
TER— 15 R B P E BT R IE S R TTN FL R B ESHEE, EE A IR
BRBUBKENHEFENBEETE. B MRBEEMRS NS LEn.

B F ARG FIRE — B REA B3R 255Gl R A& RRRI RS, RS
FRERIR”, R, LR EARR B GFEE M LB HER. Flm=4 A6 EER R KL
HAREM BRI ER HFHEOE L RNEFRABARN—BEZHREFER
B R BB R AT 24 R 5 6 38 2 0 AR 57 A e B



=. BRtH

3R (stock) 23 A B M BRI, BMETHEANBNXENTH, ANSH XX
AT ERERBE, FUTELE WA ERARE - KR KK HOER, FEARE
X IR RN FL . BREHTHR (AT, X iFRE R X P 2 F
HRERNFEEE.

BRRME—FEEREEOREN  HREHE EHREAH FEARARX —&. LB
EEM X "R TN RERBF A MT] 1869 4, 4, EHAREELBIEAR - &K
ENES - FREKARDRES  REMBTYEA.FITIA 24 B(EMHIOTR, ¥2
Prigte ol 145 SR EAT 162 M HPFEHBEELETSANRE T EFHRNE
HEHWE EEMEERE T UER SRS 2 SRR, SN ERTE
25 1. XX T VR & R R 4 36 2 3 B 9 A KL TC R (R AR BR A RE— A 5 . B L IE R R 8K
MHPEH , FRAEAFHEH“RAEHR"REX —F6, FALEHTE.

RIER“BAEMN”, TR 1929410 A 24 H(EMM EE L REM TR RS
i, 7E19294F 10 AR RRERHTHRATHE 7 ELAWER  TEBRENRRYT Y
EFt. 1929 £ 9 A%, —(IGiTHE RV HEHE A TAHENKH K8 - HHHHEEET
BRT2910 sGHR . MR EREREELRIARELEFRELN BT HERAREER.B
RAERECEIRT —HEESA. 108 4 HEATEMMAMERNY, - KRG
12 894 650 A E G F. M HHEMEMNRNAEY K. HTHTHEER. 6 FTAEFE,
B EFHREE.E 10 A 29 H, RITAIBHERH S .H 1600 AL EBRESF, BRITH
Psig®, EiiE, BE—SemE L AR BT, iR AT R EARES - B
Y —Ewi#— TRNEATRES ELFTH BT —ETE. XI—HEE—HHET
1932 M, HR 34 AL « ST TOLTEM TR T 87. 4% BB R KRR L IR K
E BAAIHTVEE,BRENE O L, A48 BTREFERER EE.EH. 1
FIET A B R 2, 5B T — AN R A G R T FRAARE ., MIREEE, i
REMMBFEBREATRMMERZF, BHF 19294 10 A 29 HX KR E# - Wi HiX
KA LT Bk B S, F A A REE =Sk H4.

BiE—XBEaAR“BAEN—, ERH 1987 4 10 BN SR BN R
SRt AR T A B B, S0 ER MM AR ENHERHT 70 FRN LT HBLUE
BrfrBERH P 19878 A 25 H AR 2722 S BEREH A B REdiH
TETUAESS.810 A1 HEH) . BETHEHE T FBEH—H . XX —
FERBERNBE ITHE LB ROBRE L, W& BT FHEME, R R GTE
B YXTF  AEXMERENT ., E « FEIEES, FHE 17 BT &, B et

B LA 3E— K TRRT 508. 32 &, BR#EA 22.62% . (X — K ,5000 & _E i 4 &) f &=
HH T BE 5000 ZRT, MU T LUEXEER A SEB 1/8, 78K 4700 F R EHE S
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L, —HZEFHEPMEL 1 AR, EERTHRELAFEECDR. FR.FH.EBE
EHRsmb . A10A1RE 10 831 B . WRARFEIESAHYBEER. 2E, ki
Tk 33. 7%, AT{H T Bk 8000 {2 3%7C; JH , AR Tk 31%, T F &k 2400 2 & 7t; HA, |
15 Tk 28% , M {H T Bk 6000 Z % 5T ; B P B, B8 T8 24 %, T (E T 750 {2 %58: &1,
16 TRk 39. 5%, W {E T Bk 320 {23650 : & ¥, IRIE TRk 500, H{E T Bk 300 {2 %5, XM
iR e sh AT — R, AR A SRR T E RS, L TR H B
BHiA WX —KERPEFEE. BTF 1987 10 19 HX—BTFRIENE FREH—,
FRAMNEBUAEHIMEXIR VEREERH—.

RN RO BRI E S E ANEROUWE OIS, ATImEA NS EER. ST
AR R BEMEERECW AT HTREMHEREREEBURLSR. RO VR
R B, ERF XU EBRENRE, RS TTRHERT AT EMRE B,
AR HERRALYEEDN.

=. ML

SMLR“EFRILC 5. (foreign exchange) "I R BR, H— M & X B U INE % T R EHER
SATF B BT A BB AT R AR % W L S ERR B S0 AmR S, FMERE XM T
B R U AEERIHEANSNERS BT ER URSHRERNEGMN IS A TEE
RAFAROMER LR T .M EE AR, —E A% T A7 b E fE
A E T E LR A B bk K R E R BB 5 X R, AT E R 5, B
R MEE I (EREE) AR OMOR S "B B —MH% D, LR S W ER
B 1 E R ] B 45 . B 16 X FIC 305 3 R R AMC B B & 5.

EF R P EEALMNIMNCEGRBR “INCRR TR N B PR F LW,
SML-HE 2 & AL R W B LURAT 8K R ST B BUTT 3 25 2608 2 AR R 8 , 76 [ B i 3 3
ZE B TR A 8 A "X R R AR SME A — TR & 7=, RE SN & B30 & SMD
wBiE: OIERD.AEYE. FMH%: QINLAMES . QEBFAR EES A FHE.
BE EREE OMEEIHEE. SEERE BITHERET. MEEE ST ORI
%,

SML TS Rt SN TR A E R AU AR A T RAMNCH X 553, RER &
M HNEEARRS . EFXERRERT O, BEINCHTHNEE, R KHIMCHSER
BHAL. M HEEHEREMRSEE RRER NRCRAR Yy GREEE
YEA .

LS B 8t %R 89— E 5 89 40 4%, B7 8 IC Y (foreign exchange rate), JCHH 2%k
L ICH R R A B AW, BT EmMNER S RA, i, 10854 1 %
BRLMLT 1.30 350,100 EFMHE R EL 130 F5T. 1994 46, 4 HTHHEE | HE

AT 1. 50 RITHMEHR, FRER 100 WM EEHEESLE 150 £ T XHEH, £TH
B
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st Y R 4 S e BT 3 0 A RF O fth A1) %0 2 T P o A 9 B 08 b0 b 01 %0 B P9 (SR D P2 m
3. A, Foue BEER RE RE M O fMESNE LB R #, ShE A F WX R E KB
AT T S E NS B O R R T R E A R E R, B E T REMNT
e AT e mEE A HER AT TIF8 TG BT WL, SMC 35
GCEOMEI —ELS R A EFEERN.

B

1L BmxERRK FAANANEEERAEEELW, h TXESHERMEH
MERRZITRIMEESE, RNFULELZERKTHERF 2AURECREFTRN . AR, R
MBEFRMEFT . EREW B HB R LN EERNE.
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