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    ÓÐ ¹Ø ¹É Æ± Ö¸ Êý ÆÚ »õ µÄ »° Ìâ £¬ ÔÚ 20ÊÀ ¼Í 90Äê ´ú ³õ ÆÚ ¼´

Òý Æð ¹ý ÈÈÁÒµÄÌÖÂÛ£¬º£ÄÏ»¹Ôø¾­ÍÆ³ö¹ýÉîÛÚÖ¸ÊýµÄÆÚ»õ½»

Ò× ¡£ 1993Äê 3ÔÂ º£ ÄÏ Ö¤ È¯ ½» Ò× ÖÐ ÐÄ ÍÆ ³ö 6¸ö ½» Ò× ±ê µÄ Îï £¬

²¢ °´ ÕÕ ¹ú¼Ê¹ßÀý½¨Á¢ÁË±£Ö¤½ðµÈ¶àÏî¹æÕÂÖÆ¶È¡£ÓÉÓÚÓÐ¹Ø

·½ Ãæ ÈÏ Îª¿ªÕ¹¹ÉÆ±Ö¸ÊýÆÚ»õ½»Ò×»á¼Ó´óÊÐ³¡µÄÍ¶»úÐÔ£¬²»

Àû ÓÚ Åà ÑøÍ¶×ÊÕßµÄÍ¶×ÊÒâÊ¶ºÍ¹ÉÆ±ÊÐ³¡µÄ½¡¿µ·¢Õ¹£¬ËùÒÔ

ÓÚ 1993Äê 9ÔÂ ½« Æä È« ²¿ Æ½ ²Ö Í£ Ö¹ ½»Ò×¡£Ê±¸ôÊýÄê£¬¹ÉÆ±Ö¸

Êý ÆÚ »õ ÓÖ³ÉÎªÖ¤È¯ÊÐ³¡µÄÈÈÃÅ»°Ìâ£¬Îª°ïÖúÍ¶×ÊÕß¶Ô¹ÉÆ±

Ö¸ Êý ÆÚ »õÓÐËùÁË½â£¬²¢¶ÔÆä¿ÉÄÜ»á¶Ô¶þ¼¶ÊÐ³¡²úÉúµÄÓ°Ïì

ÓÐ Ëù °Ñ ÎÕ £¬ ±¾ ÕÂ ½« Ïê Ï¸ ½é ÉÜ ¹É Æ± Ö¸ Êý ÆÚ »õ µÄ ÓÐ ¹Ø Çé ¿ö ¡£

1£®Ê²Ã´ÊÇ¹ÉÆ±Ö¸ÊýÆÚ»õ£¿

    ¹ÉÖ¸ÆÚ»õ½»Ò×µÄÌØÕ÷ºÍÁ÷³ÌÓëÆÕÍ¨ÉÌÆ·µÄÆÚ»õ½»Ò×»ù

±¾ÏàÍ¬¡£ËüÃÇ¶¼ÊÇ¶©Á¢Ä³Ò»±êµÄÎïµÄÎ´À´ÂòÂôºÏÔ¼£¬ÕâÖÖºÏ
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½áËã¡£ÓÉÓÚÂòÂô²¢²»ÊÇµ±¼´ÊµÏÖ£¬ËùÒÔ¿ÉÒÔ²ÉÓÃ±£Ö¤½ðµÄÐÎ

Ê½½øÐÐ£»±£Ö¤½ðÖ»ÊÇ½»Ò×½ð¶îµÄÒ»Ð¡²¿·Ö¡£ÓÃÉÙÁ¿µÄ±£Ö¤½ð

½ø ÐÐ ´ó Êý ¶î µÄ ½» Ò× £¬ ¾Í ÊÇ Í¨ ³£ Ëù Ëµ µÄ ¸Ü ¸Ë ½» Ò× ¡£

    ÓëÆÕÍ¨ÉÌÆ·ÆÚ»õ²»Í¬µÄÊÇ£¬¹ÉÆ±Ö¸ÊýµÄ¼Û¸ñÊÇÈËÎª¸³

ÓèµÄ¡£¹ÉÖ¸ÊÇÒ»×é¹ÉÆ±¼Û¸ñ±ä¶¯µÄ×ÛºÏ·´Ó³£¬»òÕßËµÊÇÏó

Õ÷£¬Ò»°ãÊÇÓÃÖ¸Êý»¯µÄµãÊýÀ´¼ÆÁ¿£¬Ëü±¾Éí²¢Ã»ÓÐ¼Û¸ñ£¬²»

ÄÜÖ±½Ó½øÐÐÂòÂô¡£Òª½øÐÐ¹ÉÖ¸ÆÚ»õ½»Ò×£¬Ê×ÏÈ¾ÍÒª¹æ¶¨¹ÉÖ¸
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    ÓÉÓÚÖ¸Êý±¾Éí²»ÊÇÉÌÆ·£¬ËüµÄ¼Û¸ñÒ²ÊÇÐéÄâµÄ£¬ËùÒÔ¹É

Ö¸ÆÚ»õ½»Ò×Ëù·¢ÉúµÄ×îºó½»¸î×ÜÊÇÓÃÏÖ½ð½øÐÐ¡£Ò²¾ÍÊÇËµ£¬

Èç¹ûºÏÔ¼ÔÚÖ¸¶¨ÈÕÆÚÇ°Ã»ÓÐÓÃ·´Ïò½»Ò×µÖÏûµô£¨×¨ÒµÊõÓï

½ÐÆ½²Ö£©£¬¶øÆä¼Û¸ñÓÖÓë½»¸îÈÕ¹ÉÖ¸ÊÕÅÌ¼Û¸ñ²»Ò»ÖÂ£¬ÂòÂô

Ë«·½¾Í°´ÕÕ²î¶î¸ø¸¶ÏÖ½ðÁËÕË¡£¶øÔÚÉÌÆ·ÆÚ»õ½»Ò×ÖÐ£¬Èç¹û

ÔÚµ½ÆÚÈÕ»¹´æÔÚÎ´Æ½²ÖºÏÔ¼£¬Âô¼Ò¾ÍÓÐÒåÎñ°ÑÏàÓ¦µÄÉÌÆ·

ÊµÎï½»¸¶¸øÂò¼Ò¡£ÒòÎªÉÌÆ·ÆÚ»õµÄ±êµÄÎïÎªÏàÓ¦ÉÌÆ·£¬¶ø¹É

Ö¸ÆÚ»õµÄ±êµÄÎïÎªÏàÓ¦µÄ¹ÉÆ±Ö¸Êý¡£Õâ¸ö¿´ÉÏÈ¥ºÜÏ¸Ð¡µÄ

²î±ð£¬Ê¹µÃ¹ÉÖ¸ÆÚ»õ±ÈÉÌÆ·ÆÚ»õµÄ½»Ò×·çÏÕÒªÐ¡Ò»Ð©¡£



2£®¹ÉÆ±Ö¸ÊýÆÚ»õÓÐÄÄÐ©ÌØµã£¿

    ±ê µÄ Îï µÄ ¶À ÌØ ÐÔ ¾ö ¶¨ ÁË ¹É Ö¸ ÆÚ »õ ÓÐ ÒÔ ÏÂ ÌØ µã £º

    1£®ºÏÔ¼½»Ò×µ¥Î»

    ÔÚ¹ÉÖ¸ÆÚ»õ½»Ò×ÖÐ£¬ºÏÔ¼µÄ½»Ò×µ¥Î»ÊÇÒÔÒ»¶¨µÄ»õ±Ò

½ð ¶î £¨ ¼´ ³Ë Êý £© Óë ±ê µÄ Ö¸ Êý µÄ ³Ë »ý À´ ±í Ê¾ µÄ ¡£

    ÕâÒ»¶¨µÄ»õ±Ò½ð¶îÊÇÓÉºÏÔ¼Ëù¹Ì¶¨µÄ¸³ÓèÃ¿Ò»Ö¸Êýµã

µÄÒ»¶¨¼ÛÖµµÄ½ð¶î£¬ÕâÒ»¹Ì¶¨µÄ½ð¶î·´Ó³ÁË¹ÉÆ±Ö¸ÊýÆÚ»õ

ºÏÔ¼µÄ±ê×¼»¯ÌØÕ÷¡£

    ÎÒÃÇ¿ÉÒÔ¿´µ½£¬¸÷ÖÖ²»Í¬µÄ¹ÉÆ±Ö¸ÊýÆÚ»õÆ·ÖÖµÄ³ËÊý

ÊÇ²»Ò»¶¨ÏàÍ¬µÄ£¬¸÷½»Ò×Ëù¿ÉÒÔ¸ù¾Ý¸÷ÖÖ¹ÉÆ±¼Û¸ñÖ¸ÊýµÄ

ÌØµã¼°Í¶×ÊÕßÌ×ÆÚ±£ÖµµÄÐèÇóÇé¿ö¼ÓÒÔÈ·¶¨¡£ÕâÒ»³ËÊý¹æ

¶¨µÃÊÇ·ñºÏÀí£¬½«Ö±½ÓÓ°Ïìµ½¸Ã¹ÉÆ±Ö¸ÊýÆÚ»õ½»Ò×µÄ»îÔ¾

¶ÈºÍÁ÷¶¯ÐÔ¡£Òò´Ë£¬ÆÚ»õÊÐ³¡Ö»ÒÔ¸ÃºÏÔ¼µÄ±êµÄÖ¸ÊýµÄµãÊý

À´±¨³öËüµÄ¼Û¸ñ¡£ÀýÈç£¬ÔÚCBOTÉÏÊÐµÄÖ÷ÒªÊÐ³¡Ö¸ÊýÆÚ»õ

ºÏÔ¼¹æ¶¨£¬½»Ò×µ¥Î»Îª250ÃÀÔªÓëÖ÷ÒªÊÐ³¡Ö¸ÊýµÄ³Ë»ý¡£

ÈôÆÚ»õÊÐ³¡±¨³öÖ÷ÒªÊÐ³¡Ö¸ÊýÎª410µã£¬Ôò±íÊ¾Ò»ÕÅºÏÔ¼

µÄ¼ÛÖµÎª102500ÃÀÔª¡£ÓÖÈç1999Äê11ÔÂ·Ýµ½ÆÚµÄÏã¸Ûºã

Éú Ö¸ Êý ÆÚ »õ ºÏ Ô¼ µÄ ±¨ ¼Û Îª 12800µã Ê±£¬ÆäºÏÔ¼¼ÛÖµÎª

12800Ö¸ Êý µã ³Ë ÒÔ 50¸Û Ôª £¯ Ö¸ Êý µã £½ 640000¸Û Ôª ¡£

    2£®×îÐ¡±ä¶¯¼ÛÎ»

    ¹ÉÆ±Ö¸ÊýÆÚ»õµÄ×îÐ¡±ä¶¯¼ÛÎ»£¨¼´Ò»¸ö¿Ì¶È£©Í¨³£Ò²ÒÔ

Ò»¶¨µÄÖ¸ÊýµãÀ´±íÊ¾¡£ÈçS&P500Ö¸ÊýÆÚ»õµÄ×îÐ¡±ä¶¯¼Û



Î»ÊÇ0.05¸öÖ¸Êýµã¡£ÓÉÓÚÃ¿¸öÖ¸ÊýµãµÄ¼ÛÖµÎª500ÃÀÔª£¬

Òò´Ë£¬¾ÍÃ¿¸öºÏÔ¼¶øÑÔ£¬Æä×îÐ¡±ä¶¯¼ÛÎ»ÊÇ25ÃÀÔª£¬Ëü±íÊ¾

½»Ò×ÖÐºÏÔ¼¼Û¸ñÃ¿±ä¶¯Ò»´ÎµÄ×îµÍ½ð¶îÎª25ÃÀÔª¡£Ïã¸Ûºã

Ö¸ÆÚ»õµÄ×îÐ¡±ä¶¯¼ÛÎ»ÊÇ1¸öÖ¸Êýµã¡£

    3£®Ã¿ÈÕ¼Û¸ñ²¨¶¯ÏÞÖÆ

    ÔÚ1987Äê10ÔÂÖ®Ç°£¬³ýÁËLIFFEÉÏÊÐµÄFT¡ª100¹É

Æ±Ö¸ÊýÆÚ»õÍâ£¬ÆäËû¹ÉÆ±Ö¸ÊýÆÚ»õ¾ùÎÞÃ¿ÈÕ¼Û¸ñ²¨¶¯µÄÏÞ

ÖÆ¡£×Ô´Ó1987Äê10ÔÂÃÀ¹ú¹ÉÔÖ·¢ÉúÒÔºó£¬¾ø´ó¶àÊýÆÚ»õ½»

Ò×Ëù¾ù¶ÔÆäÉÏÊÐµÄ¹ÉÆ±Ö¸ÊýÆÚ»õºÏÔ¼¹æ¶¨ÁËÃ¿ÈÕ¼Û¸ñ²¨¶¯

ÏÞÖÆ¡£¸÷½»Ò×ËùµÄ¹æ¶¨ÓÐËù²»Í¬£¬ÕâÖÖ²»Í¬¼È·´Ó³ÔÚÏÞÖÆµÄ

·ù¶ÈÉÏ£¬Ò²±íÏÖÔÚÏÞÖÆµÄ·½Ê½ÉÏ¡£Í¬Ê±£¬¸÷ÆÚ»õ½»Ò×Ëù»¹¾­

³£¸ù¾Ý¾ßÌåÇé¿ö¶ÔÃ¿ÈÕ¼Û¸ñ²¨¶¯ÏÞÖÆ½øÐÐµ÷Õû¡£ÓÐÐ©½»Ò×

ËùÉõÖÁ¹æ¶¨£¬½»Ò×ÕßÈôÒªÁË½âÕâÒ»¹æÔòµÄÏ¸½Ú£¬¿ÉÓë½»Ò×Ëù

Ö±½ÓÁªÏµ¡£

    ¶ÔÃ¿ÈÕ¼Û¸ñ²¨¶¯½øÐÐÏÞÖÆ£¬Ö÷ÒªÊÇÎªÁËÒÖÖÆ¹ý¶ÈÍ¶»ú£¬

·ÀÖ¹¹ÉÆ±Ö¸ÊýÆÚ»õ½»Ò×¹¦ÄÜ·¢ÉúÑÏÖØÒì»¯£¬±ÜÃâ¼Û¸ñ²¨¶¯

¶Ô¹ÉÆ±ÊÐ³¡µÄÕý³£½»Ò×ÖÈÐòÐÎ³É³å»÷£¬´Ù½ø¹ÉÊÐµÄ¹æ·¶¡¢ÓÐ

ÐòÔË×÷¡£

    4£®½áËã·½Ê½

    ¹ÉÆ±Ö¸ÊýÃ¿ÈÕµÄµãÊý²¨¶¯±íÏÖÎª¼Û¸ñ²¨¶¯£¬½»Ò×Õß¾Ý

´Ë¶ÔÕâ¸öÐéÄâµÄÉÌÆ·½øÐÐÆÚ»õ½»Ò×¡£ÓÉÓÚ¹ÉÖ¸ÆÚ»õºÏÔ¼±ê

µÄÎïµÄ³éÏóÐÔºÍÐéÄâÐÔ£¬¹ÉÖ¸ÆÚ»õµÄ½»¸î·½Ê½²»Í¬ÓÚÉÌÆ·

ÆÚ»õµÄÊµÎï½»¸î£¬¶øÊÇ²ÉÓÃÏÖ½ð½»¸î¡£



    ÒÔÏÖ½ð½áËãÊÇ¹ÉÆ±Ö¸ÊýÆÚ»õ½»Ò×²»Í¬ÓÚÆäËûÆÚ»õ½»Ò×

µÄÒ»´óÌØÉ«¡£ÉÌÆ·ÆÚ»õ½»Ò×ÔÚºÏÔ¼µ½ÆÚºó£¬±ØÐë°´Ëù³ÖºÏÔ¼

µÄÊýÁ¿½»¸¶»òÌáÈ¡ÏÖ»õ£»¶øÔÚ¹ÉÖ¸ÆÚ»õÊÐ³¡ÉÏ£¬µ±ºÏÔ¼µ½ÆÚ

Ê±£¬Ö»Ðè¸ù¾Ý×îºó½»Ò×ÈÕ¹ÉÆ±Ö¸ÊýÆÚ»õ½áËã¼ÛÓë¸Ã¹ÉÆ±Ö¸

ÊýÆÚ»õÉÏÒ»½»Ò×ÈÕ½áËã¼Û»òµ±ÈÕÐÂ¿ª²Ö¼Û¸ñµÄ²î¼Û½øÐÐÏÖ

½ð½áËã£¬²¢ÒÔ×îÖÕÖ§¸¶Ó¯¿÷µÄ·½Ê½½áÇåËùÓÐÍ·´ç¡£ÔÚÏÖ½ð½á

Ëã·½Ê½ÏÂ£¬Ã¿Ò»¸öÎ´Æ½²ÖºÏÔ¼½«ÓÚµ½ÆÚÈÕ×Ô¶¯³åÏú¡£½»Ò×Õß

Í¨¹ý±È½Ï³É½»Ê±ºÍ½áËãÊ±ºÏÔ¼¼ÛÖµÖ®¼äµÄ´óÐ¡À´¼ÆËãÓ¯

¿÷£¬½øÐÐÏÖ½ð½»¸î¡£

    Õý¹æµÄÉÌÆ·ÆÚ»õ½»Ò×ÒÑÓÐ70ÄêÒÔÉÏµÄÀúÊ·£¬¶ø¹ÉÖ¸ÆÚ

»õ½»Ò×´Ó1982Äê²Å¿ªÊ¼¡£Èç¹ûËµÇ°ÕßÊÇ×Ô·¢²úÉú¡¢È»ºóÔÙ

¼ÓÒÔ¹æ·¶µÄ»°£¬ÄÇÃ´ºóÕßÔòÊÇ·´¸´Ë¼¿¼ºÍÀíÐÔÉè¼ÆµÄ½á

¹û¡£µ±½ðÈÚÊÐ³¡·¢Õ¹µ½Ò»¶¨½×¶Î£¬²úÉúÁË¶ÔÑÜÉú½ðÈÚ¹¤¾ßµÄ

ÐèÒªÊ±£¬ÉÌÆ·ÆÚ»õÊÐ³¡µÄ¼Û¸ñ·¢ÏÖ¹¦ÄÜºÍ±ÜÏÕ¹¦ÄÜ¾Í¸øÈË

ÒÔ×ã¹»µÄÆô·¢¡£×îÔçµÄ¹ÉÖ¸ÆÚ»õ½»Ò×¾ÍÊÇÔÚÉÌÆ·½»Ò×ËùÖÐ

½øÐÐµÄ¡£ÏÖÔÚÈ«ÊÀ½çÓÐÊ®¼¸¸ö¹ú¼Ò»òµØÇøÓÐ¹ÉÆ±Ö¸ÊýÆÚ»õ

½» Ò× ÊÐ ³¡ £¬ ¶¼ Î» ÓÚ ¾­ ¼Ã ·¢ ´ï µÄ ½ð ÈÚ ÖÐ ÐÄ ³Ç ÊÐ ¡£

    ÓÉÓÚÊÇÒÔÐ¡²«´óµÄ¸Ü¸ËÊ½½»Ò×£¬¹ÉÖ¸ÆÚ»õÊÐ³¡µÄÍ¶»ú

ÐÔ·Ç³£Ç¿£¬Õâ¶ÔÓÚÊÐ³¡µÄ¼à¹ÜºÍ»ú¹¹²ÎÓëÕßµÄÄÚ²¿¹ÜÀíÌá

³öÁËºÜ¸ßµÄÒªÇó£¬ÊÂÊµÉÏÊ¼ÖÕÓÐÈË¶ÔÕâ¸öÊÐ³¡µÄ´æÔÚÀíÓÉ

ºÍ»ý¼«×÷ÓÃÌá³öÖÃÒÉ¡£¾ÍÔÚ1995Äê£¬Ò»¸öÓ¢¹úÄêÇáÈËÀïÉ­

¶ÔÈÕ¾­250ÖÖ¹ÉÆ±Æ½¾ù¼Û¸ñÖ¸ÊýÆÚ»õµÄ·è¿ñ³´×÷£¬»ÙµôÁË

ÓÐ°ÙÄêÒÔÉÏÀúÊ·¡¢ÉùÃûÏÔºÕµÄÓ¢¹ú°ÍÁÖÒøÐÐ¡£µ«¾Í×ÜÌåËµ
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À´£¬¸÷ÖÖÊµÖ¤ÑÐ¾¿±íÃ÷£¬ÔÚ½ðÈÚ×Ê±¾ÊÐ³¡·¢´ïºÍ³ÉÊìµÄ¹ú¼Ò

ºÍµØÇø£¬Õâ¸öÊÐ³¡ÊÇÄÜ¹»¹ÜµÃ×¡µÄ£¬Ëü·¢»Ó³öÁËÉè¼ÆÕß¸øËü

¹æ¶¨µÄ¹¦ÄÜ¡£

3£®¹ÉÆ±Ö¸ÊýÆÚ»õÓÐÄÄÐ©¾­¼Ã¹¦ÄÜ£¿

    ¹É Æ± Ö¸ Êý ÆÚ »õ µÄ ¹¦ ÄÜ £¬ ×Ü ½á Æð À´ ÓÐ ÒÔ ÏÂ ËÄ ¸ö ·½ Ãæ £º

    1£®¹æ±ÜÏµÍ³·çÏÕ

    ÏµÍ³·çÏÕÊÇÔì³ÉÕû¸ö¹ÉÆ±ÊÐ³¡¼Û¸ñ²¨¶¯µÄ·çÏÕ£¬ËüÖ÷

ÒªÊÇÓÉºê¹Û¾­¼ÃÒòËØÈçÀûÂÊ¡¢Í¨»õÅòÕÍÒÔ¼°¹úÄÚÍâÕþÖÎ¡¢¾­

¼Ã ÐÎÊÆµÄ±ä»¯ËùÖÂ£¬ÊÇÕû¸öÊÐ³¡ÉÏ¾ø´ó¶àÊý¹ÉÆ±¼Û¸ñ±ä»¯

µÄÍ¬Ò»·½Ïò£¬Ó°Ïì´ó¡¢Éæ¼°Ãæ¹ã£¬¾Ý¹úÍâ¶Ô¹ÉÊÐµÄ·ÖÎö£¬50£¥

µÄ ¹ÉÆ±·çÏÕ¿ÉÄÜÊÇÏµÍ³·çÏÕ¡£ÓÉÓÚ¹ÉÆ±Ö¸Êý´ú±íÈô¸ÉÖÖ¹É

Æ±¼Û¸ñµÄÆ½¾ùÊý£¬¶ø²»ÊÇ´ú±íÄ³Ò»ÖÖ¹ÉÆ±µÄ¼Û¸ñ£¬ËùÒÔµ±ÐÐ

Çé¿´ÕÇÊ±Âò½ø¹ÉÆ±Ö¸ÊýÆÚ»õ£¬·´Ö®ÊÛ³ö£¬½«ÓÐÐ§½µµÍ¹ÉÆ±ÊÐ

³¡×ÜÌå¼Û¸ñ²¨¶¯µÄ·çÏÕ¡£

    2£®»îÔ¾¹ÉÆ±ÊÐ³¡

    ¹ÉÆ±Ö¸ÊýÆÚ»õµÄ½»Ò×¶ÔÏó²»ÊÇ¾ßÌåµÄÄ³Ö»¹ÉÆ±£¬Ã»ÓÐ

Êµ ¼ÊµÄ¹ÉÆ±½»Ò×¡£¹ÉÆ±Ö¸ÊýÆÚ»õ½»Ò×Ö»ÊÇ¹É¼ÛÖ¸ÊýÆÚ»õºÏ

Ô¼ÏàÓ¦µØ½øÐÐ²î¶î½áËã¡¢ÏÖ½ð½»¸î£¬ÊÇÒ»ÖÖ¼ä½ÓÂòÂô¹ÉÆ±µÄ

¾­¼Ã»î¶¯£¬ÔÚÔË×÷ÖÐÊµÐÐ±£Ö¤½ðÖÆ¶È¡£ÓëÊµ¼ÊµÄ¹ÉÆ±ÂòÂôÏà

±È£¬¹ÉÆ±Ö¸ÊýÆÚ»õÍ¶×Ê³É±¾ÒªÐ¡µÃ¶à£¬Í¬Ê±£¬¹ÉÆ±Ö¸ÊýÆÚ»õ

½« ÆÚ»õÊÐ³¡µÄ×ö¿Õ»úÖÆÒýÈëÁË¹ÉÆ±ÊÐ³¡£¬Ôö¼ÓÁË¸ü¶àµÄ»ñ



Àû»ú»á£¬´Ó¶ø¿ÉÒÔÌá¸ß¹ÉÆ±Í¶×ÊµÄÎüÒýÁ¦£¬ÔÚÒ»¶¨³Ì¶ÈÉÏ»î

Ô¾ÁË¹ÉÊÐ¡£

    3£®·ÖÉ¢Í¶×Ê·çÏÕ

    ¹ÉÆ±Ö¸Êý±¾Éí¾ÍÊÇ²»Í¬¹ÉÆ±µÄ¹²Í¬×éºÏ£¬·ûºÏÍ¶×Ê·Ö

É¢»¯µÄ»ù±¾Ô­Àí£¬Ïà¶ÔÓÚ¾ßÌåµÄ¹ÉÆ±ÂòÂô£¬Ã÷ÏÔ½µµÍÁËÍ¶×Ê

·çÏÕ£¬Í¶×ÊÕß²»±ØÖ±½Ó´ÓÊÂ´óÁ¿µÄ¹ÉÆ±ÂòÂô¾Í¿ÉÊµÏÖ¸ß¶È

·ÖÉ¢»¯Í¶×Ê¡£

    4£®½øÐÐÌ×ÆÚ±£Öµ

    Í¶×ÊÕß¿ÉÔÚ½øÐÐ¹ÉÆ±Í¶×ÊµÄÍ¬Ê±£¬ÊÊÊ±µØ³äµ±¹ÉÆ±Ö¸

ÊýÆÚ»õµÄÂô·½¡£ÕâÑù£¬¹ÉÊÐÏÂÐÐµ¼ÖÂ¹ÉÆ±¼Û¸ñ½µµÍµÄÍ¬Ê±£¬

Ò²¼Ó´óÁËËù³ÖÖ¸ÊýÆÚ»õ¼Û¸ñÓë¹ÉÖ¸ÊÐÖµÖ®¼äµÄ²î¶î£¬´Ó¶ø

Ê¹ ¹É Æ± Í¶ ×Ê ÉÏ µÄ Ëð Ê§ ÔÚ ÆÚ »õ Âò Âô ÖÐ µÃ µ½ ²¹ ³¥ ¡£

4£®Óë¹ÉÆ±½»Ò×Ïà±È£¬¹ÉÆ±Ö¸ÊýÆÚ»õ½»Ò×ÓÐÊ²Ã´ÓÅÊÆ£¿

    Óë¹ÉÆ±½»Ò×Ïà±È£¬¹ÉÆ±Ö¸ÊýÆÚ»õ½»Ò×ÓÐ¼«´óµÄÓÅÊÆ£¬Ö÷

Òª±íÏÖÔÚÈçÏÂ¼¸¸ö·½Ãæ£º

    1£®Ìá¹©½Ï·½±ãµÄÂô¿Õ½»Ò×Ìõ¼þ

    Âô¿Õ½»Ò×µÄÒ»¸öÏÈ¾öÌõ¼þÊÇ±ØÐëÊ×ÏÈ´ÓËûÈËÊÖÖÐ½èµ½

Ò»¶¨ÊýÁ¿µÄ¹ÉÆ±¡£¹úÍâ¶ÔÓÚÂô¿Õ½»Ò×µÄ½øÐÐÉèÓÐ½ÏÑÏ¸ñµÄ

Ìõ¼þÏÞÖÆ£¬Õâ¾ÍÊ¹µÃÔÚ½ðÈÚÊÐ³¡ÉÏ²¢·ÇËùÓÐµÄÍ¶×ÊÕß¶¼ÄÜ

ºÜ·½±ãµØÍê³ÉÂô¿Õ½»Ò×¡£ÀýÈçÔÚÓ¢¹úÖ»ÓÐÖ¤È¯×öÊÐÉÌ²ÅÓÐ

¿ÉÄÜ½èµ½Ó¢¹ú¹ÉÆ±£»¶øÃÀ¹úÖ¤È¯½»Ò×Î¯Ô±»áIOA-1¹æ¶¨£¬



Í¶ ×Ê Õß ½è¹ÉÆ±±ØÐëÍ¨¹ýÖ¤È¯¾­¼ÍÈËÀ´½øÐÐ£¬»¹µÃ½»ÄÉÒ»¶¨

ÊýÁ¿µÄÏà¹Ø·ÑÓÃ¡£Âô¿Õ½»Ò×²¢·ÇÈËÈË¿É×ö£¬¶ø½øÐÐ¹ÉÖ¸ÆÚ»õ

½» Ò× Ôò ²»È»£¬Êµ¼ÊÉÏÓÐ°ëÊýÒÔÉÏµÄ¹ÉÖ¸ÆÚ»õ½»Ò×ÖÐ¶¼°üÀ¨

ÓµÓÐÂô¿ÕµÄ½»Ò×Í·´ç¡£

    2£®½»Ò×³É±¾½ÏµÍ

    Ïà ¶ÔÓÚÏÖ»õ½»Ò×¶øÑÔ£¬¹ÉÖ¸ÆÚ»õ½»Ò×µÄ³É±¾ÊÇÏàµ±µÍ

µÄ£¬Ëü°üÀ¨£º½»Ò×Ó¶½ð¡¢ÂòÂô¼Û²î¡¢ÓÃÓÚÖ§¸¶±£Ö¤½ðµÄ»ú»á³É

±¾ºÍ¿ÉÄÜµÄË°Ïî¡£ÀýÈç£¬Ó¢¹úµÄÆÚ»õºÏÔ¼ÊÇ²»ÓÃÖ§¸¶Ó¡»¨Ë°

µÄ£¬²¢ÇÒ¹ºÂò¹ÉÖ¸ÆÚ»õÖ»½øÐÐÒ»±Ê½»Ò×¼´¿É£¬¶øÏë¹ºÂò¶àÖÖ

£¨Èç100ÖÖ»òÕß500ÖÖ£©¹ÉÆ±ÔòÐèÒª½øÐÐ¶à±Ê¡¢´óÁ¿µÄ½»Ò×£¬

½»Ò×³É±¾ºÜ¸ß¡£¶øÃÀ¹úµÄÒ»±ÊÆÚ»õ½»Ò×£¨°üÀ¨½¨²Ö²¢Æ½²ÖµÄ

Íê Õû ½» Ò×£©ÊÕÈ¡µÄ·ÑÓÃÖ»ÓÐ30ÃÀÔª×óÓÒ¡£ÓÐÈËÈÏÎª¹ÉÖ¸ÆÚ

»õµÄ½»Ò×³É±¾½öÎª¹ÉÆ±½»Ò×³É±¾µÄ1/10¡£

    ÓÐ Ïàµ±¶àµÄÍ¶×ÊÕß¹ØÐÄµÃ¸ü¶àµÄÊÇÓ°ÏìÊÐ³¡ÕûÌåÔËÐÐ

Ç÷ÊÆµÄºê¹ÛÒòËØ£¬¶ø¶Ô¸ö¹ÉµÄ¸Å¿öÁË½â²»¶à¡£ÔÚÊÐ³¡ÈÝÁ¿½Ï

Ð¡µÄÇé¿öÏÂ£¬ÕâÖÖ¹ÛÄîÔÚÊµ¼Ê²Ù×÷ÖÐµÄÓ°Ïì»¹²»ÊÇºÜ´ó£¬Òò

Îª ¸÷ ÖÖ ¹ÉÆ±»ù±¾ÉÏ¶¼ÊÇÍ¬ÕÇ¹²µø£¬µ«Ëæ×ÅÉÏÊÐ¹«Ë¾ÊýÁ¿µÄ

¼±ËÙÔö³¤£¬¸ö¹ÉÓë´óÅÌµÄ×ßÊÆ²îÒìÃ÷ÏÔÔö¼Ó£¬¾¡¹Ü¿´×¼ÁË´ó

ÅÌ×ßÊÆ£¬µ«Ã»ÓÐÑ¡×¼¸ö¹ÉµÄÇé¿ö±È±È½ÔÊÇ¡£Ò»µ©ÍÆ³ö¹ÉÖ¸ÆÚ

»õ £¬ Õâ ÖÖÏÖÏó¾Í¿ÉÒÔµÃµ½»º½â¡£Èç¹ûÄÜ½ÏÎª×¼È·µØÑÐÅÐ´ó

ÊÐ£¬²¢²»ÐèÒªÓÃ´óÁ¿×Ê½ðÈ¥°ÑËùÓÐ¹ÉÆ±¶¼ÂòÏÂÀ´£¬Ö»ÒªÂòÈë

¹ÉÖ¸ÆÚ»õ¾ÍÐÐÁË¡£ÊÂÊµÉÏ£¬ÓÃ¹ÉÖ¸ÆÚ»õ¿ÉÒÔ½¨Á¢Ò»¸ö¡°ÐéÄâ¡±

µÄÍ¶×Ê×éºÏ¡£´óÁ¿µÄÍ¶×ÊÊµ¼ùÓë¶¨Á¿ÑÐ¾¿ÏÔÊ¾£¬¾ö¶¨Í¶×ÊÕß



ÊÕÒæµÄÖ÷ÒªÒòËØ²¢²»ÊÇËûÂòÁËÊ²Ã´¹ÉÆ±¡£¶øÊÇËûÊÇ·ñÂòÁË

¹ÉÆ±£¬ÔÚÊ²Ã´Ê±ºòÂòµÄ£¬ÂòÁË¶àÉÙ¡£Ò²¾ÍÊÇËµ£¬½¨²ÖÊ±»ú¡¢²Ö

Î»Çé¿ö¡¢Í¶×Ê×éºÏ±ÈÀýµÄÑ¡Ôñ±ÈÌôÑ¡¸ö¹É¸üÖØÒª¡£Í¶×ÊÕß¿É

ÒÔÍ¨¹ýÂòÂô¹ÉÖ¸ÆÚ»õÀ´Ä£Äâ¹ÉÊÐÖÐµÄÊµ¼Ê²Ù×÷£¬¶øÇÒÓÉÓÚ

¿É ÒÔ Âô ³ö ¹É Ö¸ ÆÚ »õ £¬ ¼´ Ê¹ ¹É ÊÐ ÏÂ µø ÈÔ È» ¿É ÒÔ »ñ Àû ¡£

    3£®¸Ü¸Ë±ÈÂÊ½Ï¸ß

    ÓÉÓÚ¹ÉÖ¸ÆÚ»õ½»Ò×²¢²»ÊÇµ±¼´ÊµÏÖ£¬ËùÒÔ¿ÉÒÔ²ÉÓÃ±£

Ö¤½ðµÄÐÎÊ½½øÐÐ¡£±£Ö¤½ðÖ»ÊÇ½»Ò×½ð¶îµÄÒ»Ð¡²¿·Ö£¬ÓÃÉÙÁ¿

µÄ±£Ö¤½ð¾Í¿ÉÒÔ½øÐÐµÄ´óÁ¿Êý¶îµÄ½»Ò×£¬±»³Æ×÷¸Ü¸Ë½»

Ò×¡£ÔÚÓ¢¹ú£¬¶ÔÓÚÒ»¸ö³õÊ¼±£Ö¤½ðÖ»ÓÐ2500Ó¢°÷µÄÆÚ»õ½»

Ò×ÕË»§À´Ëµ£¬ËüËù½øÐÐµÄ½ðÈÚÊ±±¨100ÖÖÖ¸ÊýÆÚ»õµÄ½»Ò×

Á¿¿É´ï70000Ó¢°÷£¬¸Ü¸Ë±ÈÂÊ¸ß´ï28¡Ã1¡£ÓÉÓÚ±£Ö¤½ð½»ÄÉ

µÄÊýÁ¿ÊÇ¸ù¾ÝËù½»Ò×µÄÖ¸ÊýÆÚ»õµÄÊÐ³¡¼ÛÖµÀ´È·¶¨µÄ£¬½»

Ò×Ëù»á¸ù¾ÝÊÐ³¡µÄ¼Û¸ñ±ä»¯Çé¿ö£¬¾ö¶¨½»Ò×ÕßÊÇ·ñ×·¼Ó±£

Ö¤½ð»òÊÇ·ñ¿ÉÒÔÌáÈ¡³¬¶î²¿·Ö¡£

    4£®ÊÐ³¡µÄÁ÷¶¯ÐÔ½Ï¸ß

    ÓÐÑÐ¾¿±íÃ÷£¬¹ÉÖ¸ÆÚ»õÊÐ³¡µÄÁ÷¶¯ÐÔÃ÷ÏÔ¸ßÓÚ¹ÉÆ±ÏÖ

»õÊÐ³¡¡£ÈçÔÚ1991Äê£¬FTSE-100Ö¸ÊýÆÚ»õ½»Ò×Á¿¾ÍÒÑ´ï

850ÒÚÓ¢°÷¡£´Ó¹úÍâ¹ÉÖ¸ÆÚ»õÊÐ³¡·¢Õ¹µÄÇé¿öÀ´¿´£¬ÔËÓÃ¹É

Ö¸ÆÚ»õ×î¶àµÄÍ¶×ÊÕßµ±Êô¸÷Àà»ù½ð£¨Èç¸÷Àà¹²Í¬»ù½ð¡¢ÑøÀÏ

»ù½ð¡¢±£ÏÕ»ù½ð£©µÄÍ¶×Ê¾­Àí£¬ÆäËûÊÐ³¡²ÎÓëÕßÖ÷ÒªÓÐ³ÐÏú

ÉÌ¡¢×öÊÐÉÌ¡¢¹ÉÆ±·¢ÐÐ¹«Ë¾¡£



5£® ¹ú Íâ ¹É Æ± Ö¸ Êý µÄ ·¢ Õ¹ Çé ¿ö Èç ºÎ £¿

    ¹É Æ± Ö¸ Êý ÓÚ 20ÊÀ ¼Í 80Äê ´ú ³õ ÔÚ ÃÀ ¹ú ÍÆ ³ö ºó ¾Í ÊÜ µ½ ¹ã

´ó Í¶ ×Ê Õß µÄ ÈÈ ÁÒ »¶ Ó­ £¬ ²¢ Ñ¸ ËÙ ÔÚ È« ÊÀ ½ç ·¶ Î§ ÄÚ µÃ µ½ ÍÆ ¹ã ¡£

1982Äê 2ÔÂ 24ÈÕ £¬ ÃÀ ¹ú ¿° Èø Ë¹ ÊÐ ÆÚ »õ ½» Ò× Ëù ÂÊ ÏÈ ÍÆ ³ö ¼Û Öµ

Ïß ×Û ºÏ Ö¸ Êý ÆÚ »õ ºÏ Ô¼ £¬ Õý Ê½ ¿ª Ê¼ ¹É Æ± Ö¸ Êý ÆÚ »õ Õâ Ò» ÐÂ Æ· ÖÖ

µÄ ½» Ò× ¡£ ÓÉ ÓÚ ¾ß ÓÐ ±È ¾ß Ìå ¹É Æ± Âò Âô ³É ±¾ µÍ ¡¢ ¿¹ ·ç ÏÕ ÐÔ Ç¿ µÈ ÓÅ

µã £¬ Õâ ÖÖ ÐÂ ÐÍ µÄ ½ð ÈÚ ÆÚ »õ Ò» ¾­ ÍÆ ³ö ¼´ ÊÜ µ½ ¹ã ´ó Í¶ ×Ê Õß µÄ ÈÈ

ÁÒ »¶ Ó­ ¡£ ÔÚ ¿° Èø Ë¹ ÊÐ ÆÚ »õ ½» Ò× Ëù ÍÆ ³ö ¼Û Öµ Ïß ×Û ºÏ Ö¸ Êý ÆÚ »õ

ºÏ Ô¼ ÒÔ ºó ²» ¾Ã £¬ ÃÀ ¹ú µÄ Æä Ëû ½» Ò× Ëù Ò² Ïà ¼Ì ÍÆ ³ö ¸÷ ×Ô µÄ ¹É Æ±

Ö¸ Êý ÆÚ »õ ºÏ Ô¼ ¡£ 1982Äê 4ÔÂ £¬ Ö¥ ¼Ó ¸ç ÉÌ Òµ ½» Ò× Ëù ÍÆ ³ö ±ê ×¼

ÆÕ ¶û 500ÖÖ ¹É Æ± ¼Û ¸ñ Ö¸ Êý ÆÚ »õ ºÏ Ô¼ £» Í¬ Äê 5ÔÂ £¬ Å¦ Ô¼ ÆÚ »õ ½»

Ò× Ëù ¿ª °ì Å¦ Ô¼ Ö¤ È¯ ½» Ò× Ëù ×Û ºÏ Ö¸ Êý ÆÚ »õ ½» Ò× £» 1984Äê 7ÔÂ £¬

Ö¥ ¼Ó ¸ç ÆÚ »õ ½» Ò× Ëù ¿ª °ì ÁË Ö÷ Òª ÊÐ ³¡ Ö¸ Êý ÆÚ »õ ½» Ò× ¡£

±í1  ÔÚÃÀ¹ú½»Ò×µÄ¹ÉÆ±Ö¸ÊýÆÚ»õºÏÔ¼

ÃÀ ¹ú ¹É Æ± Ö¸ Êý ÆÚ »õ ½» Ò× µÄ ²ú Éú ºÍ ·¢ Õ¹ £¬ ²» ½ö ´ó ´ó ´Ù ½ø



ÁË ÃÀ ¹ú ¹ú ÄÚ ÆÚ »õÊÐ³¡¼°Æä½»Ò×¹æÄ£µÄÑ¸ËÙÀ©´ó£¬¶øÇÒ»¹Òý

Æð ÁË Æä Ëû ¹ú ¼Ò ºÍµØÇøµÄ¾ºÏàÐ§·Â¡£¸÷¹ú·×·×¿ª°ì¸÷¾ßÌØÉ«

µÄ ¹É ¼Û Ö¸ Êý ÆÚ »õºÏÔ¼µÄ½»Ò×£¬´Ó¶øÐÎ³ÉÊÀ½çÐÔµÄ¹ÉÆ±Ö¸Êý

ÆÚ »õ ½» Ò× µÄ ÈÈ ³± £º 1983Äê 2ÔÂ £¬ Ï¤ Äá ÆÚ »õ½»Ò×Ëù£¨Sydney

Futures Exchange,SFE£©ÒÔ°Ä´óÀûÑÇÖ¤È¯½»Ò×ËùÆÕÍ¨¹ÉÆ±¼Û

¸ñ Ö¸ Êý £¨ ASE£©Îª»ù´¡£¬¿ª°ì¹ÉÆ±Ö¸ÊýÆÚ»õ½»Ò×£»1984Äê1

ÔÂ£¬¶àÂ×¶àÆÚ»õ½»Ò×Ëù£¨Toronto Futures Exchange,TFE£©¿ª

°ì¶àÂ×¶àÖ¤È¯½»Ò×Ëù300ÖÖ¹ÉÆ±¼Û¸ñÖ¸Êý£¨TSE300£©ÆÚ»õ½»

Ò× £» 1984Äê 5ÔÂ £¬ Â× ¶Ø ¹ú ¼Ê ½ð ÈÚ ÆÚ »õ ½» Ò×Ëù¿ª°ìÁË½ðÈÚÊ±

±¨100ÖÖ¹ÉÆ±¼Û¸ñÖ¸Êý£¨FTSE100£©ÆÚ»õ½»Ò×£»1986Äê5ÔÂ£¬

Ïã ¸Û ÆÚ »õ ½» Ò× Ëù ¿ª °ì ºã Éú Ö¸ Êý ÆÚ »õ ½» Ò× £»1986Äê9ÔÂ£¬ÐÂ

¼Ó ÆÂ ¹ú ¼Ê »õ ±Ò ½» Ò× Ëù ¿ª °ì ÈÕ ¾­ 225ÖÖ ¹É Æ±¼Û¸ñÖ¸ÊýÆÚ»õ½»

Ò× £¬ 1998Äê 9¡« 11ÔÂ £¬ ÓÖ ·Ö ±ð ÍÆ ³ö ÒÔ Ä¦ ¸ù¡¤Ë¹Ì¹ÀûÐÂ¼ÓÆÂ

×ÔÓÉÖ¸Êý£¨MSCI Singapore Free Index£©Îª×¼µÄÐÂ¼ÓÆÂ¹ÉÆ±Ö¸

Êý ÆÚ »õ ºÏ Ô¼ ¡¢ ÒÔµÀ¡¤ÇíË¹ÂíÀ´Î÷ÑÇÖ¸ÊýÎª×¼µÄÂíÀ´Î÷ÑÇ¹É

Æ± Ö¸ Êý ÆÚ »õ ºÏ Ô¼¼°ÒÔµÀ¡¤ÇíË¹Ì©¹ú¹ÉÆ±Ö¸ÊýÎª×¼µÄÌ©¹ú¹É

Æ± Ö¸ Êý ÆÚ »õ ºÏ Ô¼ £» 1988Äê 9ÔÂ £¬ ¶« ¾© Ö¤ È¯½»Ò×ËùºÍ´óÚæÖ¤

È¯½»Ò×Ëù·Ö±ð¿ª°ì¶¯Ö¤¹É¼ÛÖ¸Êý£¨TOPIX£©ÆÚ»õ½»Ò×ºÍÈÕ¾­

225ÖÖ ¹É Æ± ¼Û ¸ñ Ö¸ Êý ÆÚ »õ ½» Ò× ¡£ ³ý ÁË ÒÔ ÉÏÁÐ¾ÙµÄÕâÐ©¹ú¼Ò

ºÍµØÇøÖ®Íâ£¬ÔÚÅ·ÖÞ¡¢±±ÃÀºÍÑÇÌ«µØÇø£¬»¹ÓÐÐí¶àÆäËû¹ú¼Ò

ºÍ µØ Çø Ò² ·Ö ±ð ÓÚ 20ÊÀ ¼Í 80Äê ´ú Ä© ºÍ 90Äê ´ú ³õ ¿ª Éè ÁË ¸÷

×Ô µÄ ¹É Æ± Ö¸ Êý ÆÚ»õ½»Ò×¡£Ä¿Ç°ÊÀ½çÉÏ¹ÉÆ±Ö¸ÊýÆÚ»õ½»Ò××î

Îª»îÔ¾µÄµ±ÍÆÃÀ¹ú¡¢ÈÕ±¾ºÍÐÂ¼ÓÆÂ¡£
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