¥
%

- B

AR
FEOKE R

[3£]

th bkt

A

1



EIBEMmA&E (CIP) Hi#E

ErarE () 7 (35) WA, A9, skE, k. —dbat: PEHNL, 20101
4544 53¢ . The Partnership: The Making of Goldman Sachs

ISBN 978-7-5086-1810—4

L ILOE- @) Otk @ L BEE4T — Sl — 2205 — %E V. F837.123

rh IR A B P51 CIP KT (2009) 55 214690 =

THE PARTNERSHIP: The Making of Goldman Sachs

Copyright © 2008 Charles D. Ellis

Simplified Chinese translation edition © 2010 by China CITIC Press
ALL RIGHTS RESERVED.

SEFE (T)

GAOSHENG DIGUO (XIA)

Z & [E1ERE - R

¥ OHF 4 F Ok B OK T

KX IEHAREE (China CITIC Press)

HARKIT: S HERE G A PR A T Clescdi R AR+ =K 35 B4 kT B4 100013)
(CITIC Publishing Group)

& Bl &
I Z. 787mm x 1092mm  1/16 Ep #. 21.5 =z #. 350 T
KR & 20104E 1 A% 1R Bl k. 2010 4F 3 3 cENRI

FEWEZE: 01-2009-0359

H S: ISBN 978-7-5086-1810—4/F - 1845

E #r: 42.005¢

WALFRE - IR

A AAEB S, AR, BIR, BLR, & K473 [ TEH, R % # % 010-84264000
http: //www.publish.citic.com R A4 Fo: 010-84264033

E-mail: sales@citicpub.com

author@citicpub.com



=
— AEREESRBINERE, EHLERERN
TR AP ARRIANRBEERNERRSHS
R ERWCANIRE



G HAIANT . M (T—RME.



H x
CONTENTS

19 mrmmi 1

S TEMBRAMKHEN TEFESSERAME. —MEEAL

FTRAERBIPEGAERE (Savoy Hotel) 4 F—i% HFHZE FH 4G HE % 44

Y, INEITER DS —NEREESIY. XULERELESR., R
MEBILL, " ZEEEEMHIAN. ZSBEZEE,

20 S = RYA 25

AETRFNKREFVRERIPESENEL, IZ2ATSERATE

HHREKHVESAE, X—VESthEFFEEeVhE ERmANLSE,
BELMATVHES, BR—FHULERXASKZER,

21 HiBPR KT 35

SARIELE T MIMNEK, T EMUIRRA LI FHM., BN - 1%

MEBERBEEERENXENB, MANEERY - RRTHEREH4
REEKBEHFITBIEOMNRIEERESRBRITRGENRNM.

27 #H 51

MRNESE, FHIEBLEEERSHUIERFEHIEHMERNE
EMERKT . "FRA FRARREBER, RETHBRERTA.
RIRA AEAE, XRMFRE. ROLZEZZIEN, T L7




rwE ()
THE PARTNERSHIP

23

24

25

26

27

VI

L3l 75

REBUEHELTRENESBNLEFBERMN, BEEAMLHAX

B RENERESESEAMMMNEBELIN T REBMNRRLUNOESET

. BEE, TERFER TR REMEFHTEEMS T,
FERRNATEENABRZTHRLNET T 5K,

B B ARG s 89

BEBANERE. RAEFRER, RE-—REXNNHES,

E—XRIJRAEMZBINETEIANKRE., XEETHRSE KEHE,
MRKIZ T AR,

AR - Dyl HoR—k BRI E 109
ARREA, EFRERMEEREENLS, TEOERE
EMURRGH. BROKREETRERT. ATEEEHRAA
PRE, MERBT SRS HRBR EERAF ERHRER
IR,

£EFN 55 133
EFFEWIANNRERFRECGHAT, MEEILMISAFAEMN
EMMNEEFEE™. AEMAFTELBHARREF—REHITE.
EXHET—U. RUMN—TIRBEINSEIE A, #oEESER
I, REXANEE, RAEER—IUR.

fas 149

SERNATIHREEEX. Tk hEXRALER. FE—

B, TA3H, ASRIBXFIESMH—R3 S HEIMME2HE
% - FPEBIHERRSRERTHE.



28 Temkis 179
MEEBWVSFE, SEMOLESEREEIRREN, WHHIMNAS)
WWEEAS, XTRHLERE, SEERNRESGEEELEER
RE, T—RYKEPTEWEE. ZESF=ASERNUIIMIE
KEBEWVSE,

29 AR EEER | 199

REFEESIR. XHEEELAREBITH TRE—2#E

BEZH, TH— RAKANETIRAESN. SMNABLAS

i, IESNERARLSENEIX—EFEE. NAEFRITAH, &
MARIRE .

30 mERMKABAA 215
— LA SR, R EREE T MBAALNEEROITEIREG
WE—AREE ELBENMERABRTHEIE. TR ATHESE
PG ESAER], WNAE, SENBEERERT ., REEH
FIIESRIE, " ITHEIENE R A TIMES 2.

31 7B - Rt 227
UM SWENRE, BRELXAEEHNEXRANELEEFT
M RNIE, Hmil— N EE— P MEFLKE. RXIIPO, —MhEE,
RRZEREFS, METHNAIBERFEFNESE. "BNAES

PO, DIEABITIRIPOMNEE, £RT 1 7

37 kmwmASmAT 241
BRERBRMARNZE, #TANENARRE, FREEHN
HEYEAESERFMEHEPNE —F L Z iR M NE—MNEEK

SRR TH 7 R IEREUR S T 42 32 5 B9 F15E .

vl




ki E ()

THE PARTNERSHIP

VIII

33

34

35

36

B S 263
BHMX—HEN, RRENIRBAERB TR, B2MERARI
BEBEB—NBEFX, MITBIEAXBHNEARAANKBESRTE
HEE  ZREH, RAEFEASCEORSE, BREKASIEAR
SREERE.

NROEdAAE=FE 271

IEANRFNE, ASINEERE T BEI0ENNE A ERIERE
ENEE. o~ BB AINAERSENMEN T SBENES.
2, 2, BER.

PR AR 11 i ] 291

REFHSEEEFERATRRRRARITRER., RRFHE

KESHTHEAAIFRZNEERMEFMAIIREITE, EREHER
RAENERMOANERFRAZEERAEE, ML IIEEIZIR.

DR 12 Wl R 4 97 R4 - A2 B 317

A B DH R ALY IR M S R — AT R
WS, FABTE—TH, FRBETENADAENINEE,
BT ST

329



19
15 T-IEig

/L 12 S A i 21 A 1 2 WL 1 H AL 2 3% AE 20 fH:40 60 4R AR {4 10
‘)&%%,%E%i%%%%%——ﬁ-%ﬁ@%éMAM#WmE
FHEUORIF, b4y T RIPL100 AT/ N . IR e S R TR AL 2.8,
it 280 7T, MIATAIE SHIRITRI AT R T, fbid: “&, RAGEIR
LT EAKE”

BT AN A X AR, AR RIS 100 BLRL, fEAKE 100
HoT, fEiLIEESS 1007588, SCIEHRES ihifE 100 W,

A BB PR ST T Z I E R RIS 2K, AR A A i A1
A& WL RIHLAY /N AE 24 3 [ 0l TN 6 SRy T8, mi % L, LAk
PrifEZ /N 100 b RE 16 5657 o £ BCARKINAMIE PN GI5E BT LART, &
RILAMRE IRV EF 2

A WUHF - KR EERETEE /R R TR, i TEEE - R
ﬂihm%“MmyWMW@)uw%,%M@%%ﬁAT%%OE%

Je - fmAEHE M AR E brolk 55 B N R A BT N . A TR RSE
RIS, MR RERINMIK, B AU EE . MEBIHY 2 )5,
il 070 5T T — LE [ W N BEAT B B RO SRR AN — A LRI e 52
Gy WA LA 954 36 M i Il B LA B2 B8 3 il 35 B SE AL T N, 24 0F, Ak
AT PR B L AR K B T VR, B0 5 I R RUAIE 3% & ot 18 A 6



rwE ()
THE PARTNERSHIP

IRFRRP R AR LIENG, EAMIIR A GE S S LA/
I 2 1 AEAR AN A3 I ] - J b 20 72 AT U

KSR Ptk K B i R B P R B &, X T b RER R £ 0
SERIFREBRL SR, i — ROk, BT R B N ER R & 4512
PEE A . AREARYIE, R P ATREMA TR T (HfE /i, sk
BIRIERIRIER , o T4 LR A KB i 5 %2 ATUAR LS FE, (Hg&
R T E=E, Gk, FAMES TR FREPERE R WS F0H, H
S R R B LRSS, e G R S A S AR TR Z A,

e R L Bl 55 WT DAGB SR 1897 41, MM 3RS T B2 sk 4 000 3ETTHY
FiiE, 1903 4F3K %8 T 255 3E7C, 1MifE 1906 453K %] T Tl . #1500 157 £ T,
FERGAAN “ 0™ WA, 46 & B AR N BB 40 95 E BeA T B 45 T BT
Brlk %5 JF B TN A%, iR, FEAFER LR, 8kt
W2y &), H B LR A, - U AG M A ERRINEE ATl . H A B AR 2
HUR R I H o B e . B T AR AR B A R AR P
AREA BRI — 0, BRSNS SR & .

L EBLARE X R E PR AE Y ko (SRR R 4 DL S R AR T AR Y . IEANPRRR
REEfRRET . b AR S EERME T, BOENE L TN A S,
AR EAT , i AT ARG . AR R A AR SN AT
et B R AT RS A o 5], (R 2y e 55
(e, BN —J Lo J S BEMR PR, oh TR SS, BfimiE 3k
1675 N B Brolk 55 (458, A& BRATIA AR 223K, R A& BUAE R Sk
524 B R .

A RET - 5% /R%4% (Charles Saltzman), fE4H1T: 3 [ 8| [ 55 W 2 A & (&
ALNUEHR S FTRG - DEURINTF TR, ELLAKANN SIS EG,
ftoxt B AT I IR B SL8R, Rl AgAE 5 AR 28—k, “MhiR=Z ik E, (HEA
MOREA Tk 7, MR BEN S, 19744F, LR - AHINESEGIMA S




19
BT HEIL

W, ZATMEE S A R AR S, A T T 1048, OPke B s
FHLTE : “fAREESATIL S, (Bt THEA” R RS RE BBy
B f e, JEoR AR i LA A R b B K48 TIRKRIIPERT: “H
AR BT S LA FRATIIZE 5 o EATTRIBLBE iR 5 36 DI 0k & Jmy 4536 AT
IR PR —FE g, (S, RUIE, AR 2AUT RN E LR, X
THEAVEBAIFNS, ENER T HRA—— QI TAYBO A TR 3L
Gt M, AL ENFRDIL S5 S EEH R A

19694, PuiE)e - imfAts Atk i - Fl 4k (Gus Levy) Ffkiii - £
AR B R R (g B - BEmEATAE ) FH - 4E#) (Henry
Fowler) SIA i BEAEAE A (N T B bR T8 5, w0 e ALk T
hahmid . NGOIRI M, AT R GE T BOR OC AR BUAR B A A 0 E PR i A €
e MR A, R R,

e B AEE DN K IR T — RV /MLE . 19694F, — £k A H2LIES
(Nikko Securities) FJ8 IR B @ BEIFALAE 2 (- L BIFH L. A PN R
T - wH1iA/R (Fred Krinendahl) JUAE AN H 24E— kAT A it & 1F
M HRGR—EA, Py H AR A ESRER ST AT, ik
A LR — LR 0GI,  BLTRRIE TASGLHE. LA Z)A, &4k
55 DUEB LB ST UL AR, A SRR

‘o ”

STATA TN AR 23 " HAIUES L 5 e A, (HR ORI TE 4
XM T TR

“TRA LRI 7

CBIIEM B TR RS AT, IRR R T, e b

ik, T HAFIEARL £ I REE FFHTLAK T, WAEBEK
A 2 B IAEAS AL 55 . 384, 905 Tl B AE3X J5 1 AN EAT.”

O AT S MIHGE FL L T NBR B . AT TSR I B 0 Bl 2
i, WAL LR T MM ELHIH L RABE 0 — 4 A AL, B LTI, Gk, fb
A THEHESEH, AEAENEHAN , (5% B AR AL L% LA A1,




rwE ()
THE PARTNERSHIP

H LN SRR f s s T B UL AU AL, SRSt T — Mo T3 %8 "
S Bk, BT TR REA.”

Bk ZIE, EHMMR T ZRPRE B TRZ K, KL
RS R W EITRR, fbid: “H%MER T i, BENELERT
HATA 2N ABNIBZAE AT R E 20055, FFERGIREL K, fRallA
BN,

KRGS TR R T THRAMWENR . LA Z)E, e e %0
WHENIp v UL B fRort B A IR 58 0S50 (xouf T 50 % 0k 1t A
W), EHERSRELLRE ARG —BINE, BREEINZEAZATLE
MBEIF R G S5 . FH - wEAEIRE - B2/R2Z22 X FMIR—E KT IR
LGP N

Jrck, HEHTECE . “—IFah, IR 2, (HOR RS ik o
KT, AR ZE T, 1969 SEANH A3 My 22, BAIMERAL b
EE NG AR R = T

ABAI 5 B AR B A K 2 BeAT el B IEZR b 55, 1HE S B 38 48 (T TR AL
BRI AR5 AT I R i —— - BT DA 55, 2488, anfs BR AT I8
W T A S5, EE—IRAARZIRER Z )G, BEs s “HoARA
RS ZUAT LR B froxt B AS i S A TRFN Ll 5o 7, BATRZEIRIRZE H A,
{HAE AR XA S AT B AR RN i) 5 AN 2588 R AR R 1/47

R TRAVLAESR, RS aE L AARSIK, BikfF2~3H, bRy
TARRRAEANY), 2w - IRAt% (John Weinberg) 7% kS5, fbfE HA
W) AT RAENIER By, AR W] HRAT AR AT IR RS A
B, “REBAFWATRIEINSCERIE, (ERNEERA, X ER]
VR BECRARATI N, A A ERRII 4 KRS 2 alHCHEE T A LSS, FrARY
UINAPARSIEI® S A (DT IR < 2 I T R o | i € ST

A—K, 48 - RAAK FTRER B B WE A ARG 7, st
WU B EGEA TR L, 19714, @A
I RN AE A AS TR BT .




19
BT HEIL

FRIe G mIII I R AR E H A S BRIS 1%, H s B i E X 25 |
A SLH AR AR “HEAY” 2B A, “RAAREIEA A
Ntk B2, AR & s F I N E 47, X A2 ok I3k,
A AT AT RINIRYE PR, =F - fREede ot TRk, B
AT b RS EE R S VWA, bl fCE . ATk E TIRZE

RIAR R H THARS, ALeEMEE RS W, i, 50507
BERHE R R HEF IR ST T TS AN, 2R 5 A 4 i ARl 5 e A AR
I m. fE—IRX—KikE 225G, BEBAFAER T AT — s w
AR, BF& T KME, £ IR BIEaES, i, “i
IR WL, Tk A & & (Goldman Sachs),” ——fth 7 A J13E “zachs”
MEFAEHIERERAEENER,

PR E ANE H AL, KoM, A2 Rk, IS
AL HLAD & PS4 56 R 5 TR & B i R BRI B H A, G mrins
WA, R RERRITE, MATNRBAYR LR, RIERE
[l 55 K T AN S AL 29 T R Y S 2, BRUATEZN 29 NEBIN A B AR
G5 bk il %5 .

3P 300 4R [y B 1Y =Ry WK AT R 2SR A I H W DUE AT 4E B AR
WG BIZERE Ao AEE 36 Rl 2S8R T I AN e B AR B4R . SR BT o
J5 F SR E I ARA TR AL S FHIE, X R REMS AT A R I kAT N H
REERYBIHT. (£ =JFo RN EER M B B g 2 s, BsisE T
A IR H AR A, X0 ) R 5B IR XA AR R i ot % £ 7 s ol 25
P FEA TR T IR AEALSS R LS ik LAY H AR & AT T 95 E
W EESR, fECE : AR RIS, AR T k" —4EE,
BRI RAT T IR, XK T T s BEAE H AR AT,

e e B MRS Je BTl 55 A AR R OR. (Wacoal) ——— SN AR AR ™ i .
PR HARROR & TS B M SR 2 1)K . XA 2 AR B B HT
B H AL N3 K E L NERRIBL “F7,

2o - ARG IRE . X ARPERARSZA TR 7




rwE ()
THE PARTNERSHIP

LR A E . P

AR RHB VL. IR A AF R — T 17

feORA RREB A S IR EER R AT S B AL S5 B S, IR
TR R MR . “ERA RS Z A, BT A PR UEA S 2R 2,
i 3R 55 2 )5, BAV AT A o2 Bt DA s A B 576" B
R2E Gy AR S HANE AR

g WAERBE — D AERMBEUR - R1A%E (Powell Cobot)

AT 720 ihee 70 4 iR, BRUR - RIGEETEEE - 1Ak
MARE - RMAFRILT. JakE=H - P2 T, PR =A
kA5 (S.G.Warburg), b5 A EMHEY KT, NEKER202 A,
1970 4%, WINI 24 b & KB /R - Z5 /R BIR e B 15, b Ay A
AHIEBRA ST A, BHmREILE.: “BA NERBITZELD, WEf
NEEEIRM T, ROMESAEREE 2N, BlbE A T4,
H&ahr 2 NATHRIE T 43 A DAk A L

RN (b ORI 1 O IV B S /A W5 P N =0 1 S S NN
W7 PR A RESF AT, SRR AT B SR AR AL, " R AR A L
W, FAVRER P S LEFRATREA — A RAFRI I 7 Rk B 55 2 IR
BOBA A NG, AWK IE 75 A X AR = ah o 18 2h 36 [ G R Ll S5 28
i, m R REN & B ARE BRI ah . (A R S e, KRR Al RE
U FHELERAT Rl DEak AR 2 RIS B s WA o AR AR RRE R .
DR, 7l S B R S e 15 1] Pl 0 A 70 AR AR ] Gl i k) A 2
RRATR

PR 8 T PR o ok S5 90 £ W AR 2P A [ Bl 55 b R P,
ECIE . “FAREEME KB =k, FHEEWMEZE, ST
AN E—8R, WS - Mk, Lh-AURE - RS - BUAK
ALK, MBI BRI %A B IR 55 . T — BB AT
W ESRAILE . TR ARG RA DERESE st 2 et ZRvs 7




19
BT HEIL

1048 2 )5, FEAREE I AN TOREIR, 20 - LR rpRIERRIN, 4
FE - PR RRBCAA D AR, A3 R, AR TR EE
W AWSEERE S — A URHEZA 60 24 0 T, KEBCEUEZHE
N, Do B IRAEYE S T A S5 R — MR L, 0 Bt 2 in a7
PN i B BCBRAT O R AL BT o 3% [ 5 2 SRR BRAT I M LA —— 3
2 HRAT B A KRERAT NS 5 R0 B IR AE 18 SRl REAS 7B B R 5
Moy, Ak IR AP FEARTER, B A HERE P
AL MR A

FEEL S ENEE - HD) IR 1979 4F PR ER AN il 2 B, S [ 5 5% 5 0 e 56
Il fie AR oy R, FrUASE By AR/, kb b BBt 1E I K 36 [l e SE IR
4 R T A E T -

R A R L

%N B R4 AR H K B BT @9 A e (T ?

© EASFGOITEAJATEN) R, TR

c CEABMNT TR E? BT ERE IR SRR AT £ A
Btk TAE, B AT ZLMAMR L LR NS LW E ETH
RER, AR, AANENMEETHHRETRASHA 30% 6B M.

X BB AR R HE BRI T 36 [E] e S AE 1 B R R BN s Bl 55 B K
Jee, NATTHEBHA SR R AN RN 30% FUBR TR E . 28 RIRY/ VIR 400k 55 %48
BORR B VAR TS, & B AU BedT— BEIE N Polk 555 R Bh e [E 2
AL E 2 Rl AR e T AREET O RE I SE Bl 4 W SRR RS R,
v e A EH B R M A . R T SE AL UL E [ R AT, /RS TR PRIE S
WA ER TR, (LT ELE—K I SE U R ek
FHIEE R . FrARIZE S R A 281, FrLM SR al 209 )5 & Bzl

O AEZIG, Rk mIN G TECRR T 365, 38T 180 A, #iF T UUFIfE (Old Barley) (M 2Kk R
@ FJisH (Square Mile), HE Gl i O 23 X T




rwE ()
THE PARTNERSHIP

HAR% PSR L 5 WIRFEA IS R, L BT AR D0 A I 55 I WL 5%
T AT T RERS I & I FH T R N R Bk O B ATolk 55 o BRI it 75 & — A~ w)
RETE, (HAEmbR 8 B REAALA: SR B (R PE R 38 4% TRl & S
WA TRV 5 1 | B 5 5 AN RUIERE " . 19824RER, ik T —% %
e B AT AR A8 s e R A TR TLAFE B AR (T - Aron) [ 2 TR R it 58 55 A7 il
TN E LR aE, ©

F£20 tH2 8O AR AL, [ Brolk 55 8 23 Wl FF G A 51 2500l 55 vh B o EL (B
Hh20% B, L2l S5 IR LRI 20%, (H X 2wl AR DTHkEL
RAHA 10%, 1w HabfE5 . [HAET] T 20 22 80 MR, [E bl 55 1)
FIE E 3 23 RIRITE Y 20% ., R e 528 BROA — & Bl PR L&, T E SR 2 ]
WESLA BB UA T & P FnE & Py B A&, [ 1921~1984 4, P
< (Lone Star Gas) Tl HK el (MBI 21 %) FREN
s, BERZR LMK T, EA R CFORMEE - ikt
M e B AT 22 1 L oy, L At 0 0 53K 9 5K 23 ) 5 [ S L 52 2 HE T
B A —/NHell 55 ERCHH, HAE , Al MR ABBEAT R FE A0 HLAY Al 55 22 45 v
B SEERETULE . FATEEIRM R P A AR N A FRATT A RE i B
A S E PR % . IRBAR, AR IR A R PR G TATHT RIS, D
LMt P X R AT

W\ AR 1975 4 [ broy 2h AR R, 36 E R 2 a0 (el 24, &l
e AR IR AE R AL S R SR TR T AR, BATE
TESBIICHIIRA G . a3 TA R - FIZErais, Ao - %
Fr S —RE O AR, IRHP2HRE T, AT, M AR B EAR A0, "
Flgs & BTG, BAMA N FrUFES0FM, 2 Hfh 384 % Ty
[ PR BERR IR FNAKIR IS I UL T, i BRI SR HE ST T AR AR ek 52 ¢ o

@ BT R TR — E RARATAE 1973 45 ST — 3R AT, ‘B 2 L E w0 R AT
e[ oy LA b e B EBURS I — 5, 1979 a2 BB A RO H, R 2PN IR L EER . 78 e %
FEMGE, IZERATA L4 B T AR 24 000 75 3570 Bk 4% 40




19
BT HEIL

t%‘é%E%(MHmmm)E%ﬂh%#%ﬁﬁk%i%#
t HEF: “RERT. TEA—AA KN HE Z i sl N, s
AATRE S b B IR AL Bk (RIBIBEER) A5C, (HEMRRE IR E 2 2R,
FEFEEHPA LR, SRR R BN — 175 PR R (PHihr e st
J) o MR EE BT AR, ARIEA A SRR, BriMb e £ /A
. T THES, iR AT & An R ST I SR A T RS — (2, i S S R
PZAREE e, @4k - B (Darid Buchan) isk)m, MAZPGEg, M
NIUPALRNgh s b TR T5, JFIFeG T — BRI RE &R

FHERFBC T R FHRURF BUR ISR LA . BT 2T 10 2R e T Rk ot
JA—AEBE RLT, CERPHEA B R IF R TSPkl 5. EMmbIT
46 T SRR BRI 5 o 1HR i B SRRSO R O R R R AR R
R T4 5 22 18 U S B3t H AR,

PR Ay BAE 36 I B B e 2t A TR B HER . LRI I S AN )
FE AT, REETRK, SRR A AT R g 7

BE=L

HREEEIESZ SRS (SEC) XA S% MR e 1 s L5,
FrUARRATRE R B AR, " B RIEE, TP mkE, WL
Al 5% M o — IR K 2. BIEIREL /R - = fE X AR, 22
B AAARWT U I B R 28 wlB e 20 A B R PN, RS 55 DA REfS
REF&HE, =8 BRSSO Y B alL.”

FHEAF R/ O ARG T T i KRB AESE R R S0 KAl H e
LA,

JLELL S EREAE/MS, (BRCAHMEIHE D, &k
DL 2t SR HL MR S, SO PR, A T
A e E R E R S, “WAERK, &ANMEAL IR, L
WrmlcE, “fEE ST A I RIFEAE R AT SRR — ™ A T e — K2
A RIEIRLGE, RVEAEBOE HIIET, B IR R BB, RH &R




rwE ()
THE PARTNERSHIP

WAL HOD N LT HE A —— XSS o A S R A e, L m
e “TENETET BB R R T ARSI, 018 —RELZS
Hg i T 100 5 3550, M TS IRATABIY &5 rh B S T8k, 47 JLAERAZ
BA,” EIMCE ST 1979 R0 BUH 20, o TRER S, FeRle Pk
e 25 5 () T R4 e

S TR B ANGE — Bt i AR A Bofi A e, s F& JE AL 25 WA T b ) KK
MERE, FIFHEHELEILR - ZERENAE DOS T, IEHK S mA R
kTt

A X Se B AR Th, R 22 (19 A PO K PR PR A 1 [ P AP 2RI
[l H FL[) 38 2 3 ZE WML A TR ORI o IBAS A A S 1 B 1
HUXFER AR, A S 1R RO — P ok U, BRNPLE kb, i
NRITFREREAMRAI KR, EEENL, LEMLSILEMREL. RUE,
i HAET EFHRYBE. B AT ReRL & i S a2 i B a4 A kN RE RS S 21 F-11)
A X IATE T A A EE A M i s e SR IR T AR ) . 5
A A A KNERE B ORISR S /NE S, X RS fE— &
Trasi 2 b ATREZN AR R A PO R B 28 0K 3 ) A 2K 185 25 o S LR
RANFIHAT AN & b, i 22 AA A SO BUE 5 B g e A 7 SRR X L 3R
FHBN o 33 A Sef 1 A 280 10 400 A0 0 Rl A1 5% I 43 D o 35 05 K R P v s
Vg Y ULILE

TEAR G R, TEMODRZ MG, KR AT - 528 (Bob
Mnuchin) 2 AR, (HAZA PR b, fhEIES =W 51 & E bRl 55
TR AT T RRARLE N A IR NN BT A T R A i S Fn s 5 5 3K
AT IR JnE Al R A A 728 5o A B TR ZAEARC I T A R S K
B ST RE AT AT #AS S T AN ] (R b g AT KRR 5y " R 2
T, 11 PRGN B e I 25 RO R L

HAE - 14 /K (Richard Menschel) Stk kT EBrd RO RE.
“TAEEREE NI SHLARE . 01508 E 2Bk, WA NSBliik,
i HFATE B EREMAR 288, [ 1& /R e — A AN K hidEfT




19
BT HEIL

] e Je SR TR B RN TR ANAL 2 AT 2R o BT A “FRATT T LA o 1
PAERKRAF I E AL B Z R0, ” B A S SERI LR AR B M e —— 0
SEIE AR VR T el 55 A AR e N R B X A4 B K Y i i L i AT 12548 SR ELZR B
FEA TR 5 /s, SE BRI E N " AR S e T
FHYE KRR R 55 e, FATTal UAE S 4R B84 104R Ja ik, IZAERY
BAAAE, IEFRATIZESR TR AT FHocie, @ RBscie, K3
AR R T, FRATIEAF R X A HL 2 78 N & TR 3 AT F e
FFEAG, EEAR LT e 2R K MEA R, Saf 5~10FHIN [,
AT D, Bl mtrikaliity, RIS, BODEEAZER
Pox TRAMEERINLE, HEEE, WANVRUAREDAEITERY 7K, B2
AP Rl

IR E RS R E A ERIVIA R, Hhsy BR AR S 45 HLIE PRk & 6
iwhLe . PLL, W s R AR 123wl if 5 WP . (RfE -2 2% (Wood
Mackenzie) SR ALGURGTLF, —H SmBEHETRELLZH S,
HTX K AR —ABN T Ahd B R AR Ss . Hlk 55— HAERTE, 5K
b, EA R CAU TR ARSI S A KNS - HE S (Bob
Freeman) P (EFREIZE S, @B RE 12R% 7, - R 5@y
TR P RS L, HE-EHRA RN - BURE I - A B R
e CPRATIBEA 3 E R SR S5 A ORI, BT CARATI TS B s R AT, AN
A TATRER EACAI TS 7 R S 9 B AR AR WL — AR A - E ORI
bR O, (HRAF RN K RTRE, AL ) Ay B o nT ARSI 22k

“UREBILUE? T A EINE,

S HIFESE - BMRIAKRR, A AR AE

“HORBEEREARER LIC, RIEHARTE, wRGERHE, RE 24
el ?

i B Eh U B 5 IR R A IR 2 46, 1t Hd ¥ B T TR
TE-ZEH 22 s Br T IAGX B R RN, it PR IR e 3 e 10 2% i (o Ik
W B 2 —. FERGEE T T/ BRRIEL, FoRRERSE, 4

11




rwE ()
THE PARTNERSHIP

AR AT L. 10 B E], XA el R E 515 o B2 A 2ol C 2w 2tk
24, A BHATE R (L8 -2 R 2R k.

B R A AAE - 22 A KNI G5B A R T REME . (18 -KH 2%
AEFEA KNS THRIERTTHE S R A, 23 Al Rk 25 [ERs PRI BT N RIPL I,
{HAZREYE? T ARNE SR THRE, A EE TALZJRTFRE AR
AEETHIE, A5 - TTERMEmA ST Z)E, A THRE: "I
LA T, MU R RAFIERE.” 1986 5 [E YR EHR T BRI
EAIE B2 w S M i —— 2 A AR R B A B A I —— s B A
SRR SKARAE - FE 0 22 14.9% Wl by, XA 24 I REAS S5 31 H e K EL Bl e 12
IR T5 FENZ) 24 T — 8RR THe R e, A BHEs 1 —6 30 Z RIS T
(HAE-Z B 2 NE S, 2RTHEIERE AL, 5w - [ JE/RUGE .
CEAVA KA VR ORI 5T 3 A iz & AR R B 43 P8 EL3AT 145 DR AR (] N B HRE
2.7 PHEEATRART IR, i HOBO5 WA WS B R AF R AR . IR
FERIR B Z )5, WEARS TR,

IR B B KA A 3.5 (L TT, X T A R DSk UL, AndRag
WSk — K AGHEAT PR S [E 22 20 NI, ARG AL T e, (Hoaank
REMN LR E IR FER S, LTS A% AT LGB,

fiRh - FEHR TR TR G528 B TR AE R R RE 0 TR AT Bh AR 1
R, BUAARIR W S A A 55

MALAE — 225 2209 1S A7 A (RO R im B 1 Nk 2 A 1 B S b RS, A Y
RRTFAA7E MR o 21 W Y o V8 M BBl ok b e A (R W PE R BT X HALAE - H 2%
AL S e o R 28 By RO R e o B o Bl 8 A 47 A 2 1k
SHe R it N, RE R Y [R] A R TR B0 A 2T R B, i ARk A
REMTIENE2EA BRI ZE T4, RES BTN R
fRFEE : fEfR3, —KAowEo Mz 5 B, Zo HEMme, A
RE[R] I 2275 P AR 55 o (RO A RS2 X FER IR, AR A= UL 4 1k
) W H— A~ X — A LR ML B 2 i )@, A 2 SR AR R AR TR
SRR A T TC IR AR T k. G2 )G, AR B[R SR Ak L 4



19
BT HEIL

I AEAL . k(5 Ay B 2 48 5 BT . “ARRAE AL 4= b I ) m] e,
BRI, AR A NRTRTE . TRV LA BV ERE A T
EHT
PHES R T — KIS T, i D SR T BB 5 0 — SR LAE R

OB IR 55 . © e R T35 AR SRR« VR AT BV K R Il 55 doe ety

TIiEAE T, AR R TR AR o, i A AR ——X ARk A

FEJLAELAN . @ 1986 SE IR AT BB AP SRR M T Ik %5 . 4l

A A AT L 55, & VPN AR A T I M e [ 23
FEX I N, AR KA T 4920889258 5 (HR R ER o fR R

AR Wi 2, AERBERI AR Z)a, SRRV H —20% - infAksF

W - KHE (Jim Gorter) MR, A4 B 2 hNEF 0 23 5 A 405 s B

HIESBE . R 1986 42 T AR R, ARIESK, i} el ETRE Ay EE .

sbfg e - 9875 (David Silfen) fyEIC: “FRATREWE BN & 4L fLHIIE

SR IERATX LR FTEL, BATREMIFAZNE ., EEILEA 4

LI AFINT, BB, “RIMTAMAES . B—, EEE S F

Je R 5 R T AR IR TFR LS5 . 58—, REIVRITIAVAREE —I0A 24t

PRI, TRt T an e A REIAF B Eh . SRS IRITEE AT CARI K 1077 X T8

LERINIIN , VRAS L i) AT TR B T AR & PN
fggh - Wi RICICAl L - TTE RN AN AT RER A IRITIR

i, HORIRERZCHRIET PRV H . Ak, BRi " FEARE IR “50

O FERBHEZIG, BRI UPRIE TR 22522, RRaR Ml 725, (ifE-2h
2Rk 5 /R- 282 /RHT (Hill Samuel & Company) A, Aid 492 B FEARIFA T BV S35
TR R LR [ RGBSR IR

@ FRAIZAET G I — KO wlE 5 [ Sl BRI s 55— SUE 5 [ AT
Fis PR 23 WK 132 BT AN o —— AR R T By Xt 5 Tl 78 T IE R “[FR” K2 wl. I
FERABMRREE (T 2 b SR8 e X N TBUEAARBEE B T3 TR A AR IR 5k 05 X
MsEBLE . 5550, D T 5 2 "l 4 JLAHEE A ROt AR R KA & A BUE. 1HiH.,
SRR TDWEE, M 1A — R, T A ok Ud rTRER —Fh e 32 50, it T3 10 5 {5 — b
BUAEE . WVFFRATAIZ M HAE, (e RMARR, P& Dby ik,




rwE ()
THE PARTNERSHIP

RN FACEXURAVEOL — FILAFACHR A . 5 K, W /REEEE - X
FRFToR AR AN R LIS . “B ), X AT REAS IR — A= e sh O B %100
R RIS H . IRMERBECE TRIRE T, FUABERA LA 2
B RATEAVRENCA £ 248,

Wk RS T 2RI, W REER - DIRGEA R, 0T
Wb RYEIL, e Eardid, Iohfh “BUR” Sk 8 AEZmEr, (B
R BLAGE B R ), XRIRGAFAINLS, ERIR R, ik
BA A UREEI TR F 220, ©

FER - R, SREh - WEEUR. ARK - RRUERIRE - REMA TE
AERHIIELR - =R B - WA HEA R, AT AR IS A R
AT SR - DL R I H A i 40 22 ] B rh O DR AR B A 305 U2
10 # G B L, MIRIIEE B i SR SE TR .

KL TE N A A e R BRI B SR EA KN, A& BA Rk
O H PRI AN, AT A NEAR S AT Lo i 5 2 IR 55
iR A p Ty, AR LE A 36 [ 2o AR AR 55 B 8 BRI, IAh 4 bR AT
22 G ixt TR Z R S 2 Tod. i HZEN T WINGE S, Fibd&a
WA A k- 2% WA B 5 4287 (62130 o5 A AR

CHLEBAE ) 2RISR AR LTSRN WO ORI . T HL,
ATCATR LI AL o ABLEH RN Ll N A A TR 2wl (R 3%
AL A BRI A LRI 23 /] R I AN S FAE 23 R AR AERR I
BEATARH BB 2 ), BT RARE HMFINA LR AR, X
ERER F, RIS TR AT D RAE R AR S, [FIRZR
HOs AR A A . BREL, FERGH, Bl 1o S3ATHE 24T 2 E iy A%
T, Il KRENSHERS HE FAr . AE TSI A i, K
IR RN 55 (TP IR — A K — A E K b 7. ARIRRE R D b4 S

O DRGEA R GHURSR BRI BB CIREL. BOAAL. FEALX TR AR LAl — 3
TRV R 15508, PRATDAA LA R R SC. OB SR N B SO A A,



19
BT HEIL

AN, IEARE A B=AmES % 7. NEEI R, K
L, 8 E A AR RO = S E 508 W7k .7

el JRAE 1987 422 A Z Il RIRIE BRI 5, b HIAE 5 & AE 5 55
PRI 25 EA R RTYRY T R m H e SR 28 By ek 55, 24 I v B v S [
RN K Bl A MLAL 08 2 HUBH B T XX 2 000 J7 35 0 35 [l e 22, P i —
LEIR RIS By A R A R E SR . AP R RS Ss, (R
IRAAESS AR H W A RARBELLX O 55 fE d R e S, Bt & ik
REA N WMELX — A A S, SR S BER K, HaFE =R
AHERAR; IR RS 5 o BARAE BT, (H 128 5 S R R S B
{E = R REGIK . e A v SR R AR A AR 55 e AE B A R =2 T B
By, IO H BT A R BAEBP (SEEAMA ).
Je [ 7 [ e 2 TSI Sehf DA R R i PR BG 55 23 Wl —— BN IE (e SOl
HUAHESEIER T R Bl , SEEA RS EEA ML

HATMRBIERZ R 2 )5, bRkl SUkETS, BT
WAPERI TR A PRI, " AT - B2l (Peter Sachs) [MI{Zi#, “iX
BWIRZ R G AR ETF AR, X AR K 528 i g it R R AR A~ 23
RIS S5 IR EE . TR R, AT, A mAAaLll s &
¥, Ml EEsm LRI A ROET R R, (EBIZE S A A
FTRARGIEIRD, AT EMECAR AT AL, SETEIE S AR 55
A e 2 U TS5 SR A VR | BT SE I 25 S BB 4 B wT LA L 16
BAERZHRIIREOL, PR ARERA IS OIR AL %5, HeRiTEh%
B A — G R B A 25 i B N AT T R IR R A2l 55 A AR Lo R A
Hk g5, (A0S =5 T8O T Il 55 128 5 i 276 2 e A FI 28 B3 AL
=, PILVEREM R M RAERFINI L bl e, XI5 2 b, (T A&
k35 AT LA 23 Wl ke B L P #R REFL MO 4l 1. (R Ay 2wl AR

O  sof AN (Clausewitz, 1780~18314F), fHEIZERMIBZFMAERTLEK, FA (k4it)
—H. —HEE




rwE ()
THE PARTNERSHIP

Eig AR o S X o BRI . Ji RIECE . “ 5
] 2 56T 35 AR 057 A AT 1000l 55 el sk, R AR BRIt A &
k55, XEEARINIR A Y, 5 XAGE RIS, e =E ks A
it imIiserR T,

Wi ROl A R AT RIELL T R4 RIS, BR b &
DL, T R TR Al B2 ol 55 A (T 1. TR 3 R R ) £ A7 o 7k AL g 7
EHAE TR CAOBH 2R BN RIIE ). M THR—T
AL IZ R A B s LA B B AT L% AE e ZE ol 55 (TR 36 [l Ay A
) Z A E S, Tl A % 2258 5 10%~12% il 55~ Wi /R0
T B Sl A I AR A O A 5 R M 4 e R L R AR 2R Y
We/N—F5y . RUE i EAEERE B ANEITE S ), AR ABIT 55 %7Kk A2 5 7™
TN IR TC R . FTLA, TEAFENLLm, it Tk AT s A
AR ULFEFERAA R, T RER S REN IS, HARESE, fHE, fEdcd
BRFEENAEIMN S, SREERL DS HAIRA RN R H %, fq,
BRECTER, N TEEN, BAR, S8 RN b B9 4 H AR
Y N RS VAP N S DR N I =P VAR 5> & A7 EAIY SRSt X ariee s At Opi
AL MAERIER TS, A TREBEXA RS R E PR SR, e
R RS ERR R UFAR AR I 4G, M BB ZE 5 Sl 3k by A+
(% F 35 %

PRCA, BRI Mg, W RUGE, CREREHEERSRE
P aRMmEEHANT, FEERSU. AL FERMBRE T 12A,
Tl FBLEER . Ao R B FEEm30~35 5N, Mil#Els, EF
W B RO, IR R A LS 5 BRI E P AR, e R r 2
Al XFEMNLA ATRE S B HLERE L. KA R R Tk A
20%~30%, MFATNIAE , FA15E A E T I3 N 3%~6% 1y A L, fh 148
AEMBA, i HARSeE TRkl 55 . R, %8 TIF2 0%
SRR ANATIE VE LA BOX il B2 4 Anfal Bt il bedn, Fedi] T MR35 iE
# (Cazenove), iX {851 2 Bl 2 20 95 (19 TR 2 WA AR 0 H R BE A 4 15



19
BT HEIL

ERRAA N EZNE P —MEE A SN, R ITA LS RESL TH AL
MR gt F AT BT . AT AR 55 A E SR

XTI e R 3 AR, (B PER R S 2 mlAL T T Ak
R, B LRI AR TS M DR BURE 4, (Ho2 5 — R 2R AU il
AT — JCAE AL B B A B v b BR AT SO0t T3 AR RS U 2 R BE R ), 5%
— IR 200 . AL LA R G HALRAT &I AL, (HEE
MITCTERAHBTT PTG ot o I 32 ] e 5 R B N ARAT 1 55 il T AE RN
R P B A B AR T T — B K BRI 22l i KR 20 i T A N B Y
Jri . SXAFERTERIE LR 50 2 R — Y 23 ]l 55 B A8 B T e BRAS (R
G EEAL i ELARE LARF R BURMAIRAE BN RS AR T2,
WEFFPAT ML AT TR A Ak, T A R B R T R A [ B Lot IR
R AT R I AR EA TR A .

TR, £l 55 AIF P B < B AR ] 1l 2 7 1) 8200 ) L B 5 4 I AN T e £
(P ARAVIF RO I, 52l R AR ILSR ARG 7 B KR W
KBRS I 5 E KR ZE S & 9, (B2 iX RS B a2 A
o, SR, fEEEie — A RAFRBIE. (H2iX A2 R 2LESE E 2
Al R AR PHRIR S bR RE A i ek AR U BURN R T A Ak i B
R BRAEEEA M2 SRR B R T ELR . oy, A4
RPN, SR LRI A IR ORI R RAB S — A — AR A R T, fE4E
B R R SR T RAFRYREE . MR S, & IR R A
Koy ml AT AT, A Al BB R R AT E AR IHLSY , DA A £E I AR AL
TR RN R 36 [ Ty v g R R SR

SR bR, R ERCRTHE TS, A B AR 56 [ 23wl E v AU
A REWR, BRECCHE. 2R 2N ELREE RN A &R TR
i HL & AR IA EL Aan (T BOVE D 2 3R U 2 . 4 1RSSRl i LA RE
BEINAIRE T AIBN , RIS B SC B B TR B A AR Sk fEX AR L, i
e sgia, BAPLE FUCHOIRLEA s BN




rwE ()
THE PARTNERSHIP

ZHEVTRK, EAERELETFY, RIS E %005,
Zﬁzm%-ﬁﬁ%ﬂGmewm)ﬁiﬁﬁﬁ%%@%-%ﬁﬂg
AF T RETHE 105, SRIE N T Phillips & Drew, — AR ITFIICTE
LR, (EIRHL, fhFnaide - S HE AR (David Morrison) — & TAE T JLAE, B
JEtthTIF— A T Simon & Coates, “FfiE K28 i RINLEY, BATRATRL
T RE AR, WAL, (19854, Tl v A — FAEREFNA
Al AR R AR PRI, (R b ERATH TR REAK T
filt, BV m A B R 2R R, BiLARGA AL - FERN2IT TA
MG, AR IR E - IRA% BT (Gary Wenglowski), g i B (1 &
JEETFR " Itk PWOREAEE A A “RICREAW LS IR RITA T4
Mk TR 7

“BATNARMNIA FIREBIEH .

MR, RAERIEYE, WAREGRTIRET 4, FrLAFRBIEA R AT
AT, ” AR A b ad K T4,

—AE 2 )G, ERITREY R — R VIR E KA E s k55— E Y
Gl i . FEEM G A EATERRINE A B0 (A& 28T i 5
BE ST, e AR IR BUOR M STX e T . WUAETRICE . M
I T 2% 52, SRIGRBL @4t - HEFMBEAEMNL,”

BCRFR/NOHRE . FRATBE A A2 — R FRAT AR A fth A7)
g T HAT”

R —EEEE T, MiTAhEEEESD T e hi, HAH
PRI E A TROUMA T — L8 AR T, se Tt T i Re g b i
I wl, DA R A RN AR REAE i i AR B 5 05 HAARSE, X —1 A
AWM E KRBT 5. MR T & BRI 3/, FR b T 1
DY JRE T B AT, 4 aEE) - FFiki (Bob Giordano) H1iE7E
R EERGIR D a, B Bk 5eshi/ ML A —X A2
FESF M EEBRZT, e T EESHIERST. ik REE
Hit,



19
BT HEIL

Wi, FERE ST WA A W I IR 5 O — A 2RI,
LSBT E WA B T et S8R0, A ANHIF 4 A il 4 5k
LUROLIEAT R, 1 B AT 2 B AT AL TR AN i S tH R 4 fif G113 )
4R . WAEDT O . “ & PR B AR TN s R S, BARSE
SR | i N (S0 1o ot o D g

T - EHES TR E B TR RF IR EZ, AU
PR RIS T LTS TR TARR S w2 S s B a8 A/ Rar, JFEA
e BRI TR 2k, S HLARORT T S A S A s A A B R BB B A R
BN, m Rz S Rt AR B AR A (e

WS S OCTE P SLARAT, (W] TR A SR A AR e, “FeTB TR
A NGER, O TR ERINE 5 TRUE, BATEMA 1 & F
B, LA ot ik ZE AR VAR W A . BATTAE IR R A I ) A0 IE A A 3 s
ettt TIERRIEE, ABIPEBAMFHER A & N ——H8 50 R A o B i
LA RELLR K E WM & PN, DAETH R A LE AN PR AR AT 1AL S Ay
(LA AN DA 36 BN B AN (S AR U™ 76 i B RIS T S5 4 AU N B R B Y
WM, TR b AT S 2Rr . &gk BLAE S IRTERRIN I AR 52 A BL &S & 2 )5,
RANA R FE E 23 /IRTHEOME 28 A s

AT A8 B T R BB ERAL &% b B i . FATTREI TR
R R o e B A E W A 2 RE B A S [ AN [ I BORF 5225 28 B i, 3]
XX AL R IWEIE AR B AR A /)" fE A mINE AT SR, K
FARPLIN TR B i o T ] br AL B 2 & AR R N B, Rl - B g (Leon
Cooperman) Uii&: “FEZEMAKEA L A — (L EPRZT 2K &
IRN——E L T

IS Bl Feitli A OIS & 3 SN D EZ30 3 U S R B =TT B
AT EITETE o M T ok B R G P A SC PR R . X AR (Dl 55 Y RS 4
Tik TR A OGE DA B ettt e TR - OGTE  Slah 2 W] N R T 5E
G o AT BCED R A5 R RY S A SC B I R AT s v . R e
e CEATAZARMCR A ESAE Y E T X e DU — kAR




rwE ()
THE PARTNERSHIP

A ] 1 B IR S EITEE

FEX I [ 35 AL BB B AT o0 M 2 e, s S L AR At 4 18
IEBRB™ E i o E 2. 19934/ —K, 74 ERATRYE B e A4
FEPRE WA AR S WA R & oh it sl e iy v %, IR S did,
REBAREIRE BRIV ZRPEN? 7

GERY, BARME.T AT,

W PUSHEH T, JHE TRE, XFEE, EEE.

MRZJE, WA Ewlil - o - FREIIRERLE R R - RS
PO FIEERATAV I A E . MhARR DI IR A s RIRAA T R
Bl R~ a%! ERRARRE! 7

A E K RAT B bl P e —— B R Rk O AR 2 e s A IR AN
PRI 2 wIER AT, BRAEVRATHE XA nT BRSNS A, 3 WIPRATTFF-H 51
AR E R — k. ”

FE SRR AR R 2 "l A LG, I AR R X — %
R, ML AN AR AT ZRNRT R R
TIMVRZ Z PR, M TIRAOTE RV, Ll mildew EE, 4
R, MM AFERBA—FE. BrEL, RERMTEERCIEL, EREATA
e IR RIL VT 2808 BLZMAT 2.7 R0 K, IERR R I 1T IZ(E.

S 307 0 B LR A TR B T A 43 AT SR b R B AR Y =T i o B L
o At R AR RE M o BRI SR A AL AT S f . BRI B LR 2/3
HIor BT IERARY . 6T a A 2RI ZE 5 bk UG, Mo AR A, BA
ERAVE S, AT —k—Uth oA 2 mlR R

TR RTTEAT oy B 30 - 55 R RERS 1852 B R 18 Bk AR Y8
o HRAEMA RN EE, MO AR E S LA TR RN . AK
CIRREEATIOE, MR BISRE, R T4, il T
Hooke, ML) A S — Sz /R 2 WA BFFE BN, P PA B BB AE
BTN, B S h B R SE A L RIS [ Y “HF R — AT —2 57
—fiERIsRR—d. FIRHRESEAN, @il tE— 1 — I WER RS TA



19
BT HEIL

FII AL, R ARAL T AT 220 55 B P b T it T R 5T

FIALX “F—HmE s”, BRpEERSHANK - BREHFHT
—IERWRELTE), TR HATIE T — SR RAUREIEAIEN . R SR ik A 42
AEFENAAELATIR “EHOLRELEAR”. BRI T& P IRSE
GAEILE) DRIREFE 61, 25 A1 B A0 A 7] B ok e T A8 L i AR A SE PRy 42
Tl . 1A “BR MR 617, e — A B A UUIR DRI S, Rkt
1o v e 2 0 A ZAR IOl B BRAY R

HA AR T O AAR 2, & A L B RS AR Y
aﬁzﬁ%,&ﬁﬁﬁkﬁ%%%%ﬁoﬁﬁﬁﬂ%ﬁ%%%ﬂ,ﬁﬁ
et DR A A AT TS AL B, 224 S DR 25 (0 457 BE 35 4 - #fgfk (David Mayhew)
A R S BN G LTI, AR - ERAEAUR A SR 202 b s
WHYEEE) - Wi /R (Bob Steel) Sy T, 1EAEARRDAFREZHIEIEA,
REER THEBARPA A, MR Wi ik, MR It IR A 21 20 Wl THEWIN & 47
ot H AR IR R =2 Sy d
R T A SIS BRI B . ch TRGB YR N, iIRfELE b
TVGR, BRI A 5 IR 25— [ B A A A 2 U 2 v AR (S B il
RRER AR SR PE S . IRTEFI S 6 I FE & NIl b /r 2B 1A 28 5 0130
w - kK (Mike Hintze) , #p0k4g &, sk, SRJE4EH —RIME &6 R
A ZE%, TR UL A BB A RLAE B 207 i 17— T UAMERE B4 5 b
B, REEAEYHET AR BN 8B A Wk, BriAblbids 7 oaik, DI
A B4R Jey T A A P O S 1 R . "X IR AE B B SR SR (In-
dyah), A KAMbITIEE, H GRS S13 45, FrCAA BRI #S
5034 w7
IRV, XA BRI ——Mb B T KRB R AR Z R S ITENT, RRERIRAE
SRU T HER R, i HoB PR P, RGNS TRk, AEFMR)G et
T B AR MR TR, /D0 R Ay BB S O IE R . i, AR
R, AR IRAR DRI ” AR5 A 1) BRI A 28 By B ARSI -




rwE ()
THE PARTNERSHIP

v, RESWEIXAEL T . WRENEZE S iR ER—20F 1.8 L%k
Je, MHIX RS AT REm AR M, hIATRZIE, FoATRNA BERAYE
PR, EARMTEEBAR, FrElLy, frokdie tir——HIRg
Otk At Bl s Rl REA "

i T 493t BEJEAE TR R E —E29KRZ)E, H
T H IR SR R AT R AR PR R AT % B —— o ik K e AR
i, SEHMENMREMRE, BigE40%, KT 300 1, 4 mCR W1E %R
BT UL X AT HEE T R R E K S/ DR IS UGE . (XA
AN, O, Yok B s, ©

AR IR FE 2 55 3 R AR 4%, HTiE R KAV E bt Tk 55
Xt v ok Ud ol HE 3 S — L6 —— oy AR, o2 AL, fRZ 4
Il 24 WA E R R AR i e S e, B DA B AR PR T A T AR BT A
XL S BT fE ) 28 WA & b BIEETCEE R Ak 55, dssr
Wy —#h3E. T AR 36 B ROk 55 8 St b, AR T2y wIR TR .55
A RS TRRE, N2 ZARLEE PR AR AR, ml w1474,

2w - FWPTULHY ST 2T FRAUARE — K 4wl TCTE kI e A
GHBTFERYERE . “IREEMSRZANAE R, i Hod ¥ R P & I TT
HAIRIRABEMSIRE IR S A . X TR UL, e R Pl A FH (500
S ZBEULAYIE . IXEEE A, FRMTRPLRREEL b1,

o [ B A, B LAHT A A A 2y w ) o R R A ) - I % (Bob
Hamburger) W53 ERYEEE - 28 A n, URBEEEFBERA
AR o A SN R B B, AR R R SE e N T
JEAR M SR, (R Wi a b oikl . fE—UIRRE R, JHIRIR TR a64h

O RIEFMEAIR R BN IA . MR L TTE i LR AR S EATE S PR EEER, 78
FEAEIRAE SRR R A BT R 2 )5, RIER B RUE . "W, RS T2t 40 7

CRBAEEINE LidoE, T BRI TR (U, ARSI, ARG T B R
Rk MEARRCTEE, AR RS B 7 A v Ud . E IR AN,
REBAF NI SR PERFE”



19
BT HEIL

TR, A2 50T EER SN (5L PR, FESEIRL T
A3 I 28 By AR EE RN iR], AEAR - S [ A DA B i A A BN BT
KR, TSR N T RS TN 4, AT ANUMBEIRENE, KaiE
RACKETRA TP J o 1 A48 7 S5~ Ui R /1 v B ) N T b A1 4 s bR AL R IR 30
(Woolworths) HGA2)2y, {R/RIRIE— K Z i 1 17 v B i B 4K 3
TR AR (Dixons) BRI, mikkOCefERE F—klsils.

X TARMB AR R B TAEER S R simn . — A EEAN BT 5
FEAE bR E (Savoy Hotel) A b—ith L 4= IR kb 25 wIHL, wIHLE%
D — A RINL: XA U R AR, RETEAR LIS ? T %
SRS WY KRR,

kst (Vickers) 23wl CFO & i —fia kAL “anR— A& A
WATHK A THH TME, S IREMA, FEoAMEFEBIAR e 4
WA (HRAR—REANBEE TIE, e fiFdR——R AR L b
PSR (Ii0F N

CﬂL —JF4G, T RWECE , AT R E S AR R R

FRAV0E T ZEAEARACI (] A RE Mo fo ST O 5 24 AR LEAL T
WA Ak, BRA A TIWEE, BrCA TR a] $2 t B i 5 #2522
FEBR S . FATIRNIE AT E A — A A AWy m— O Bl 55 12
Wi, RIEE A B=A, HIEA - RBNTRERAIEF T AL IA 4
NEDREZINI ST, 19864F, (R 3Ly, JLPRIBARZ)A, X
FEREER I T o AN RAF 15 S5 1010585 0 8 U W st e ol 55
HE 4 5%, DT B 3 K B bR Rl e divia, GREF BN,

WWURRGE . “(EXAEREIE T, IRIEAD Nsi2 “ah . IRBEA T
SR A RS . R 90 2 I AYTZIZ iR, 2R RI 40T PR 1,
anfaffiilr LA Anfel $52 S5 R AR e A (R SE IR — &5 — 47, IRl R R B &
ARl E TR 2 PO SRR IR O, XAMAETURAT A =] IRV, B4E
THRAC. AMEOLAURRK, FEREOSERIEL w AT AT, ol T iy




rwE ()
THE PARTNERSHIP

RERPUE, X LR AER T GRS 5 AW, . i CEO 42 A 60
2, wAA28Y%, BHARANSEZT] REMUR CEOMEIFhEF#IL? &
ZUPARWIE . R IRAY S RARFA A, BSmEL T NMEE,
B, X UIRB AR B A oy R B AE A, (R X AR A ], 7

B AR E R N LR B, DS - XfES (Marcus
Goldman) H—fr &AM - Rl fb 1kt - PR liiaiR A /WA
HAe i dr B, AT EMR SR 85, P fCE . “ 3135
[l s b2 TRl R sh . BEARRYE L AR IR E B, FRATTAY 23 S R) %) 3]
IR, WAL Z SRR Z A . J8 BRI AT 2
et Bk U B, FRATIIE i TARRUAI R ar A, TREZAM, (i1
S RIRNMENES, ELRFRNIARE R IRNIGES . @i A,
FRATRES He ity A 55 P 05 T TR)E, i AN B 2 S AP R B A 3 e
FAR P T AT B 4 B TAC . FATTR T T Y i) — e — Rl R
AT fFEOX AT, ffg i —Ran X ATE ? 1A R Z A0,
[l FA 2 2 7S E R LR AT X 2, AR "W R,
MRYEIZE, BRAERA TR TR R m g2 (b FE AR 55, 2 Wl EAEH &
Wit 25 TS m B RO A AR . A S A IR L, B i B RIER
SRA R Bk, AR AER—K, FAAMKEANRE—E, KM
H ORI

et - BEEHREFERI A AT, A IR IR LA RE &, RS
R XA FA 5 [ 24 W] AR U Y B 05 o ——BUAE (S LA (R R 4 4R 1A i 120
NYEIME] T 880 N X ARHIAT AR Eit ok T RAVFIR ETERIEL S, (i
e AN AT 2 R R Rk



20
S O

i{a%ﬁ'ﬁﬁé(HEDMM)Eﬂ%k%ﬁmﬂEUMioﬁé
THA M AR BIRENX — il BRI R H I - TR
THIE: BB, BERBATEME T NARITE T AN, R RITREL T
27 FREAIUMEEHEA S —, I EHRAE —, KERSHAE—. T
FOEEX LE T B S5 e e, i R R B BT T sl I AR Bl 55 B AR HEA
AL R, AT RIS T, TR PRAHLES o BB A DL 0k |
SESER R SE ), MRS ARG 55 B iZHEE — | 7 RS T A — A AL
LA (BRI b (1 AT BA B R

H BRI, FEER2PIZMER TTE, —FRR, "HARNRAEARN
HUBIZMAT 200 B O RARN B IZM A 40 £ =R FE LA 4,
FIFAERMR, B TEHPUR, MuSEMEBEL TR, JRAR W R — 7,
FIRE T IATI%MAT 2 B UEZR AR S5 B REIR 7

UEZ AR 55 L HELOR — H B S5 8 L LU R IEIF . Sl
T SRR A AT B RATHR B R ATHI R . A TR ARSI 4, IE
Z5 o3 LB S L HEA N E I PR L 55 Sl i Rl H UK A, HaE,
TTUEZR RATHY TSR N XA N gt & sk b —Tefrn, b
kS5, BB S % P ——ib 5 ATl RN HE ERUES T
DRI, X —RGUsER A, (BT 120 20 SO, Hlihesi
BT UEZR A . X il BBt N ST R SR LB T, (55




rwE ()
THE PARTNERSHIP

WA BEADL 5 B Mg 2 b, M HZ M E 5. OB TR
[l BB LA BT e A AL R R, tAs T An el g AT e Bt ok . A e
Wey S AL ENE SR — IR, SEAS TR SR rh I o0 B N SRR PR
EIRAARF LAY BCH 5 TR T R UE =8 AR AT 5 e 2 oA it
&, EAMEREGEHELS, s> 2E. $alpLason & ik
RUHIERA . 2 AT BT R B, AT AN A AE S 2 DU RIT I TR i
ZxJLik”

TR L T RO E B IX —Z1, 2 A7 WU 2 i R an el o] LA
Gy A AR R AP IR, L BRI TE S b — I, BT S
SR il BARSS WU BCT B IR E B o AR A — iy b 3]
WIBE N SR RER LE & P IR—— s AL B B 8 i R de b, i Bk ]
EAFHINLR IR AR R A B B DRI &R, 1T ELFRAT TR A5 4n (oA 1 HE 20 A
LIRIOE IR oF et S

RBAT R A R R GER Tolk, XA 24 W i 4 e A TR e 1
KA 55 i, X — g5 WA Ak 5 3 Al 55, Sk
Wffar. (H& MBS ARIEA L. HER P& P dsk kA E,
LA R e . AR R R A R AL I R fE
DT WEe, FNBMREN R — AR A Al RAE, RARfERY, SR, Sk
Yyt JUPBEA NS U A e LA & % PO Bl 2 A4
. &R TR

A8 IR ST IR AR B SR rh (R B 13 o I s 3t B ) RO Wi . 7K
AR RN E AR AR RATEE I, SO R LR A, #IE
BRFEBIE S —E . KA wHER R AP ATIE S AR S AR v e fr L
ST M, PRI R AT IR R G Y T A AT A T E
MLk, FHEMEBTFERLAFIMERLTHHE, XL “FHEMZ" KL
BTy, HARR T SRR,

FHELAAF AN ZATRE, mAEHAN AT NITZE, %
AR FRIBBCR B R AT N . T m Bt A Qe AT TP b Rl AR 55



KA

20

Ky

B MLR BBt 8 S D RYSRENHG K B 1K 13577 iR, AR B i
FHMIL TR, PR ERNRER RS 2A M TRANREE, FELL
AR MR IRSS o EMTEM LRI A Z 100 el 5L, Mg 100k, &
T AR N BT I — TR Ry, Mg 20~50 TR AY, M IE
TIRA R LR PR AR R AT AL, ULIMRLE 24
AEARCE, BT A. RETHELEEH MR NBE H [ R &
o BB 5T — M T PR A4S 220 28 RIARAS o i e LA B 58 2 I I 55 5
Ko MMIFTFEAER T A FFUTLIRATIGT ., K585, IR RAT NE
PR Y BLAE)E

e AR B IR R AT AT IS R 2 a7 %, I A SN I,
BT T E i B R AR AT NI A 5T, AR E STy
Proige - AR a3, &V BRI B L REBRSIL, 1 REH
Gxill, VRAEWUER BRI (FEEFRTiH £ ocibikss 2 ml) , 2 RAEZNGF,
SRAEP W, =PURAEMNE), 2RV, SAIF Rl K BRI F &
g Bt AN — B P BT AL A B — [l A B A Tolk, WA DT sa 4t
B SRISAUR SRR, RO R R s, R T 1, TREE TR
W, 5 RAT I TS 28 2 T DU B N SIS 0 S v e A e B
BFE FEERIEE TR b, DUREUR T SRR M A7 & KRBT 3,

LA BRI ERE S . SR, RO A AT AN R K R I SR
FTABFEALEE . XAV Pifi S, X AR 2L, B, WAFIAR
2, PUEBT T IR LR XOIET 2 T ILA T ——AH R ok A A 153k
A 2 DIHiE AT Ao e HER B TR, ARSI, TR BN () 45
To B, BERTLSTE, BOTEXAE—HTy, 5HELTAHE
KNG AR, KAT NHE PR ZFIRATE L3, BURE &3], 18 W
PERAA LA B, BT I SR 55 R S A — A fm] i (8
MR EES 5 5 % W U5 . IRYE LIRS 22 5 & R AilE, 3
THES Y BARBE BT 7 s o HIRMTAIBAS IR H 2B AT i i
WA, PUALIHEDL, AIER AT TART AR, RAEEA ERA S o,




rwE ()
THE PARTNERSHIP

{HRX A E R B AT B A SUANRE FOR E2AF 0L, A ATl oy #r B
BT . SRR, @R RIA T RERY 205K, AR AT N B R AL W)
EARIER, BoEaEmInt.”

FET R HLR BB, o R REAS R B AT IE AV B B 52X, IR TRk o
FERIHLAY B A TR R b B E A BN S B SR i e . 2 A
FPPA S VR R AT N 8 N B “ AR08 PRATAR AR 5 | BELE R g HLAL 1A
PR, R HER ORI SRR IE BT i el -7 BTk, TSR A
CABI TSRS B SRAALM, iR S i, hiTEES
Anfal v B A S OBCR I ITRE D AT R HER 228 B . S A UL »
CIX LA T EE R AR G, AT T R R, FRATE R X L
FHLHIATEAE K ERAEERIN, MBI 5IRE, SERIBEAS T2 W
XA BN BT W R X DAAE BB R AT . FRATIE A7 N AN
B A, R, SRIERXLERIRKH R ZRHTH TR n, A
TR TR AR ED), i elHEEt 2 f A, RIaWINHAER
T ANITE LA R Z AT 5 A2 0, BoARIT NAE, BB LR
BB FE I LIRS BT, e SRR T R S bl 2 T n i A R FAT o
=0, AelnkEens raEk.”

EGURBBAEA Lt —D BRI A R AT A% Tl % &
2K e BB B R FA NI B . AT A R UE . B AR B
HHRMAAITFEHE, KRR L2 M —0 iR 2
MNEEWT, bt E A g 28 A anfr ge e, 1h& A7 AR
B SR 5 A TRk A IR SE BB T % 4k o “Urds 28, X — BT
OHAE R AT AR EER L8 T I TR E kA T k! 7

3t et X IE 27 AR B M 55 O R R LR AT S B wat T, R A B
TRZAREIE , §R TAER—IH PR B L, AL R BRI
H b A ME—R R AT N IR AUy . “FIEE 7ILE.” 1985400,
e A S AR B HE AR AR e T An, A —4RERSE, R IR ULRY
EARE AR,



KA

20

Ky

P~ MR SRR FORBD S5 BT e, RAE@ R, R “4f

mkiﬁﬁﬂi”, 22 A0 4 W B SR 6 0 AE KK M V8 55 T P R AR R,
M E TR, 20 20 804E A0, IR KR NHF GRS 57 s T e [ [ A 4
WAL e, RIS Ky o B 8 Tl BT HRAT R IR — ARk
(Kleinwort Benson) Frbr 57 e HESE EILZS . 5% ] (5 Fne R oy =19 E
WRAT, 2B E B SRR T, AR, R B I TR
() 1 = A B T 5 SRR — AR S A AR, BRI AL, BARX
SeT5 H A BT o w1 S B E SRR, R TR SRR — AR
BB KBRS . sIREF — ARk S b, TCoh R34 H b Fi
SR SR A A SR BT E . AR, M IS e Rk A
ZiM, RS E, SRR TR RS AN, BRE AR M. R H
TR PR, SR — ARRHA T — SRS+, TR E R E %
AT R — AR A A OB B ER LI B EERK, T
HE R ) e X M s BLE e (R 38 1 4

BeE B — 5 1 B AR T AR T 5 E A R AE, B X E
A EIF A IR, A FEE 2 BT REAE R &R 5 05 i H A Rk
Feiethdh, bhan A WAR DR EL, REES, JLEREEMULEE, Hanfidl
U HERS Y T MRS, X LU IFRENS kA X — e e R AL Tk SE S AR i 1
Fiako 40 B BT [ 2 5% o RF AN 0 [l RRIRES I SR #E R - B ARFNLR -
JEWTE A, PBRITHOX — SRS, B R AR PR R A U AT
1S ok B e [ 28 =] — Tl R B Wb, MRAS 5 B o =], B[ BORF
B T AR GER )G S A AL E BT — BRI X — i)
SN T B A0 4, Mt A JE T TR] A 7 D50 At REHRAT 20 () A 3 [ BT
A

XUJE, miEE T —ARFEE . M B SHR, e
HLTE I RA A TR B R T ——— e A BEAR PR A P 1 3 487 B i N b 35 R
| BT, JEEAR PR P 2 5 o [ £ G 1 1 A U B XU 7 110 A, 0l %
RIS R AT N L HOE RO BAE SR S B B, R




rwE ()
THE PARTNERSHIP

i B R AT BN 10%~20%, — R R 52, 4ok 2 508 4R
BURPE NI, M TR ok 3 N AL R B A, F2 AR i 7 v I AR FA
WA A SR . ARG AR NI M (L “S2m B TUATRE, SRJE TR i
TEAS NBEFE 8 A I R B i3 R 4 B SRR I SR R AT 8, B FIURI A%, &
ST, sl A A 0 — e B A R R S, X PRS2
A RAT AT N . (&R R R N e KINFAA Lk il S LATE
AR FNEE ) B R 5,

MBI b oReis, FAA LA B bR g i/ VIR e R0
ifi HAE—ABEA PO (2RI ZE BEAE N v A P332 ) Wi Bt Asii
i BB D A ATOE, L TCEUB R AR T . X R A K
B, DA AR R b e 191, BB EL 35 B AR B A 2R 15 %, 36
AR 28 Sy e 2ead LA s JLR AR IE R T i Js 72 Loy Bhsles LD
BRELREIE A TE R, BEAR LRI AN AT, ks L AT R R R B 35 [ (0 400,
FRAL100% T3 AR, AH 24 T 24 BEAR L PHRI H R A2 R OR

WX ZRARLE T . S ERE BT E AL TR E RS R AT SRR T
Tk MU AR F B F Rk ® i sh . RAMRBOE &M TR IIE &,
AP (AT i M ] A I 2 o 4724 b e A FTSE 45557,
BRIGBIE AL E B AR, (E, REEEBEE R W T
9 J ZEAN o e S AR 119 25 %, FTSE $850/E 530 55 ] W A I A E I 415 3
A WIBCEEAR O B kAT —#E. S5, AR RATRARA Tl 2 48
BOEEITR, BEERAT U RO A& A N b E] T 100%,

FESE R RATE R R IR, (625 Bk ERES 1, R S E B Y
BUORZE T RN Z A NECRE R, BEAR L PHRIER B 5 R AT e K
BTSSP EOLK FON AT T, 1Tk SEHLAL SR GECEE BTN
FEHTF, BT PR, NI E BT R T, A AR AL

@ FTSEHE%, RESMHEE, XPRGRMHAEE, &M CamRy i SOrse ks
AT FTSE [EBr 2 7 il N ZEd 17 M




KA

20

Ky

BEE I A b St 2 8 B A AL, — B R BOR 2
JeEFRBOE BRITRR . BRI o E, SEERGEEEE AR FE
Ui, WEE FE)RE R B PRI DR, NBORAE R, SeEB
JFAROME I E B BEAR PR T — A KRIAAA LI H

AT WIS T2 M, ERHWTIENDF, SLEIRIF T B fh
e AR B, AR LR Rl Sk, HE T —Em %, A
FEREAE B, by EbR: S HUSCH T — DR LI H P AR . Sk
BRSO 2 2R BRI TPO s BT A LA 1008 5 4 AR ik
JE;5 AL3E FARB R E S8 R A X IR RS S e e “REER
275 i E BORF A S AR R EEAR R, AR EDRE T A R R R R
JUPE2WARE TS 250 . 2 AT G SRRk 2 NE,

g - A RUC: R R R L TR, 2R IRATHRIEL) T
JE B b AR AE B DTHIRA R L AT % B SIS DR B R SAE A/ N [k
ERRTEL T IR A AR — EIREEA, A 5 T AR 1A
—ik, BAERR 3 RAMERIR L s, B LERR, Z2AMER T4,
REE, fRENEIERBILED? 7

CUIRGE, " MR, BT

BHGRIBE PR BATIEIE - BURKR S R, RO, thdTarh
e [E IR AL LI H B BORFBL ] . 22 A0 AR i % il BLURFR AR X — 22,
— 5 i R A BURKE A NS Bk L2, bt 5 B WAy R, &
HEE, BURKRR A0 AR K, BRI A 2O, B
IREFREEA O, DRZERANIRN, WRRFU: “IRIRIRMTELER,” m
ZAn G — AnBRAE R N, BB D CBIRTE T, B, HIRRATE
LA RERAF S E R A E 7

R R R G B E AR B G G 2 7

O ARG E E A TR, RO E AR, RSEE EE, BRI RTEN
Filzih, BEANREEBAFhE, —ERTE




rwE ()
THE PARTNERSHIP

HEo

URITTBEAEIX — Ry SAEAS 1T B2 7

Bl

ORI S A X — AR T SR A RSO

AN —UGE T, BelEl 7AW, BUE, fbedi LEE
B BRAE R, SREIRANHEZ M ST R 2 KSR RIE, BRI
T3WRA LA THSh BT WIRR. FEERAR T AR e TRERET Tk
i "

CHFRE. e [E B AR A A A E A NBCRF VRIS, bl H R ik
R.”

IR ONS

CERRATHATER 104L3e ;T

CREET, BE), REKE T 4K, REEBREXERTR, BATRE
FHEREN”

A, RE. IREATKNT

ULHR, BAHIRE . RA AR E bR "

Z AT G E TR, RRIBIALY), AUMAINEh, FHHTED, FEREE
T, PHERS 2 A G, AR5 PG RIERE PR BT FEE - BUREE,
BRI IRE R R RV, T ORE BT

YURFFR T ARXHERL, KIBARER, BN E, BWN—FE, —PRE
AEH,

“XIHHF T2 7

R, RE ! X UK PRANE R S R . R T E

R, A SRR, BEAL RO R, TRAER R,
LA 4 LT RIS RAATCHL, SR RIEHOTF A&, AT —
P

— LU, “EERLET ERXTF A — AR R N T —— PR,
Je [E BB SRR R A —AERN 2 A5 AT M. g, REL.” [HiX k&



KA

20

Ky

AR A /N o (R B0 T SR AT R RS KN TP &R i &, U
R BBUFRILZE LS5, 2 A0 G XX S BOR RS SIS U, w0t
ZJa, ZAERHER S E R AL Ty TR R R e T 2 A e,
TR R i A 2 i 7

AT 4 2 I DA A A S E R RIRYARSE AR I E , I8 SRR
REAE B XS BOR & GER SRR Sy VRS il [l X — ), fh B FE M
FAT R TGRS S E BT A B FEMBLEN LA R B AR A
ZATEANLZ S TR, MZE RS T —KAEERIWM S Bdnk, Rk
W 225 T BT BIHLA I3, A D S AR MR 41 H & A HLR B
f, B CEBTT. R, CCRRAMIR RS, CATLHRZ N
7L BT ARET . CHMRATOREC . TR AN . SN ER
MAETAEY, XEAEET, “MREHE T, RTLAEA KM,
TR — TR, XA T2 me B LA 45 0 S [ R 028 W] B 9L 3 RS A B
fli.” Tk, 2AGERMAALET IS BCE LRI, BFALEIAR
AR SNBSS (58 B A P T W BRI U 55, R
TR LRI, AR 3 ELB R E A B IER R — A IR 2 08
K, BAEWR, MWiTASFaFakEimL,”

2 AN G A e ) B A Al ) 3 vm B A S EMR 2 W] 5 d Y
RATOHAE A Z V. FRATEHIBIE, AR T 12584, ARkt 2 KB A
20, RHENRALS . aRAR T A, R, A ARk
5, BohL BEE TR E AN RA SR & BB, & BEE fESL AR K I
Lk AL 135, E R R S 1L TS EIR A RIR R R

JLER

“UIIR, e, BRSNS T2 7

Z AT GRS R, WAk AFSCiE, BRI 1 — TR & 54T,
AT EWE, PRRREEEAE, REREHHAAERE T R R, &1
AN, bR RIEA AN EE . T AN, tESTTIEERE T RS
RS Lo i A Fd L T fbilwds 727 JLAbAEY 28 "l A A R4




rwE ()
THE PARTNERSHIP

RA VAR ? M AL 2y WA SELF? A DIREL S, 2 e e R2R A
A R AL T WEEL RIS 17 X AR AT HEZ KN,

A NIELS , SSICERITTE T FFTTIARIEE - BURKE, M)
oo R RO, el Xl T 2L, BENRERE]
R - RHE R UL, AH B R TR DA UOEE, s Resadb ey
S EIR R WK B BUEL B 2 ETE . MH B RN RES BLgrALE TiH
R A Z I, HA— &4 E2. &l (FEAL3E) AU AR
Wy A LIHE, WIAEATHERE RS, Rt 7RI
W 125 MMk 120 {8 L A7 . AR 7, X4 1 miJLIRR "

He [E] B R J] — - 75 B AT S 5 v 1 Ay [l B R A R o S I BT oA ] £
PO 4E - PIRSORIER LRRALRILE - Bk, Atk b iEE T
FIVE B R R I, EHRIEHIRE TIX—#sh LORITHE.,

IAAKS 25 2 A5 AT T/ WG, “BUBIR, BB, fREA 78 bk
K. mEBOBALIA XFHZNTHE . B4 IR Y Bt 2 2 5
f—FI B R A 1k,

BTk, MRYER DRk, HARR SR i 5 . "B,
FEX T H AL T AREARAEMTEE R . FRATTEBLERT B VR ——A R C B ST
s "




21
il BP B2y 158

jlg)wiwﬂum,Eﬂﬂ,WEﬁﬁﬁmMMM£imm%M%
ey R R SR () G Sy a1 53 VA G R G e S S IS KIS UPN
PR EARPRES , X Be R TR 2L — 4R BN ) A REBE M) RCAR AR et 8 ik .
HH T T IR AR A BELRG 1 BB Sk T FA sl A8 A BRER RN A i, IR 2R T
Y il TE] L BER ANTCEE A SR Y. B EH AR, 58 5 Bk R e g o
GFILR. BT JH—, Wt 195, BARKE ZJ5HaE ik i i & #ok i
H Bk EkE, M RakliiphE= TE, EA2), EH i Tk
508 14, BRdEikF22.6%, XA f AT H g,

LA A Zal, S B 2R E Al ot Kow 2 5 Kb e H A
U BP 43 31.5% (e By . PAEBPAYIX 5578 By, AN K B i 4B A HL e i
At EEARIE SR AR AR KI5 T 0 A ] B i 5 R B
ABOFEE, HAEEEREE D ERANRE. R, 1EABE, &EksEk
2 EWHRE A oA E S B AIK R . BPIFRIHE 115 (L3 ruai, X
FEREAS RAT B SR B 72,5059 8; (3% 1987 4RI 294 120103 5T) . S
MBKRERRR - FHREE: “XENAZENTGE, A ERKKERE

O (EEO, BLAHRIE B 5 I ERI e ik . — & TE

@ DURACHLTR AT - (LA 198545 5 H I ML (LR THT 11 SEMBORE AR - 95847
HUR ORISR BP IR 2L, S5 AE 4 TiX AN, MhfifReli s RITF o skl , I Rets A
Mty 4 Il — KK




rwE ()
THE PARTNERSHIP

B b 7S b R R R A

N2 I E AR 55 N SE E 2 BIMR K. X AE BP RIS R B b A

Eééikﬁio%E%%%ﬁﬁﬁ%$ﬁ%m%%%%%%ﬁm@,
PRI Sl A1 15 S 2L 21— D) i i e S B 1 117 1 LB v O I (R B e 2, B
LA PR U, R ERGARE ARG E, —HHUBOR & SR IHKORH
R T, X AR A RS BRI 1

K T RE— R A, WA DATIUE BB RE W SR B B A B e A
W, AR BR BT AR AR T, | T R SEFA Bl T Bkafi ok &
Jetsy . DRI IRUBS: il AR /N

T3 22 3 ph b DA s RHE R R R R 2y W], BRI IPO AR b, K
Z RN T RATIIE R SEA T3 B it AN (A WE A PP &~ ml. R 2 EbLRY
At A A A WHR L ScE MEdR L 7, PRI 433l LA S 50
SrHIRE . FEE N ARGESIAAEDUER AT &z b BN 2w 8 B
ST RATHINR 0 R PR LB BT EL BRI DL e . XA AHY A . SEER A&
GARFE A AT AF, VBB AEA R T BIm ARAT. REHIAHE
2 bl HY 23 ] RS b IR A, T X AR AR RO & T R R E A
5 E AT RGN R] b ATTIN A A A 7 A JRE HE A DR P A i ) 7l 1 IR i
H gz I A S K.

FEFE IHIE 2T, AANSHEETLASLE, BEAR R LRI 4% 18K
B, BLERREE R A B AL lk N Lk RE A A2 W RN R 2E 17 % Ao BT LARA E %
M IER R BT 1AM NEE - SRR ASRIHE “ARBEA T 1Y
—#ksr, EBPRILEE R IMA T — SR By U KRR R EH . —6)
S TR LR AR B BT R, AR N BB LAMEM “E SN Wk
LG B R bR Oy, B (TR RERA PR 2R 15 100 e e 5. JE B HE e 3 4
(/B Bt 8 3 AR R IR I JR IR REAR £ 10% 11 “200K” . & A, WK BPJK
W0t & TCAE N K24 B AHE 2wk, fEIZTORE T, TRk 1.2
JeBE CHET GRIRANAT oy S A ERA 2L, MR AR AT LAy IR AE 124



21
A {EIBPRE LE A A T F

AN fa, Sl D m gt i A S drdn e rpr s i 5. #4182
e S ] FR I (31, A S o 1 B 2 TR e 8 S4B TR R B A —— 5 41
HHALAG R B R 44 Sk 2 R R BT A AR SRS . IRTESEERLE , B R AT
FA I 0 A% A 55 i S B ORI R AE T2 AR AR i Sy S A, e ST NI
FEPREZ )R

MAERE, M&ERESRARRE, PRRE R G— oA K
W OB AT RE S AR nl RENG SRR Bk, LA R AE AR B O T T b
e R HRT) . FEAREIRITIESR 2 B R R S HUE R L BB 5 A
N BBt I IE R LN tH 2 BT Lo BN, AR R 5 R AT 2 w2 B Wk
X, IR R BRI IR

Ty E G 1 B A R R 52 R ALK A AR S A TN L A REAE A0 A RE
BeOR YIRS, 5% [ AU AR B P I — IR AL & A TP Sk aniA AN AT IRy
EREMRAE, MOB8A LS EIAER . REXIWIERE—VIRE LW
Zi.

ROE AR B 2 i — B AT R AL, HIEDRE TR - i) /RK A P4
SRS SE B R HoR g ke e T m s AR LA wIRI TR
BOB LR N BB R R R B, ReN BB RA 2wl SEE B IA
hEBA LSRR, T H B R AL 2)a, X
B A FTSEFR B R ER o) o X kB L E LAY an R RS B & 5
Wt —8, BIEBRAERERIAFRIE E—, LB R E
HISESK o BORFHLEE 1& 2 17 5 n] RESR B2 A A5 4 IR I0x 24 KR & IPO, (A
BEHEANE BRI, ol 2% 36 [ i ik AR A e B . B AR A g AR
FTAEALSERN B A DA R B TRN b O B DA PR, A8 2 [l B S A7 A ouh T A
D . F AR SN T T

HOVR RN AL EBURF A T it 2 B3 [E Tl ol Fr A AL, B i
A2 A IR 55 Wb AR 72 . X EE A RIRV R ERCRIR T, X LB Bef
AR A FIAECE R, WA, AR T e RA PRy s
JE, P BOE E 20 KR AT WUVRR N RIF ARl G, %




rwE ()
THE PARTNERSHIP

TR A FATT R, WA R DR T FE 2 et B LA 2 )R [ Mk M 3
B “BURHED” o Bk, B REREA R, REREERS
NFEle A —APREERRIRI, eEA D RATRE TGS, ok
Mo TR T e o WAL AL, b K T IR I A B OR S S B A
s TS, RJE EE R e, ©

HE, BORF IR FA N BEE 3 B IR o B i BRI, S AR B 7 &
G eIt R R IT H X SO B A R A FIR IRk
b, AR ETWRRE A TS . fERAATLENTPO e f A ok e A D
TEN, VB ARG B R B S0 & ARt B th A TR K R S 4L,

FE I % [ P 23 RIEATRA A F Bt Wb B0 48 2K B 7 4 Ay ] PN L B
PREH, xtoefE L BRINKBE . HAS, g RmSEE A A RRAR A, XA
18 BN Z LA A ) IR e N S BEAR (R FA A T 5 A TR o4 NN i LT
SRR — A AR A R T 198448 11 A B B pF HEARHLAE 4 65 st ], %R
SR3OS, (H A TG I25%, XK ERELMAENSL, A
HIE 200 5 NN T ety HorbAr —2 NI T 400 e s b, BTk,
1986 4£ 12 A it 47 T e E MR A RINFAA L, AR &5k 541058, 1987
R E AT WA QLRI M AT, fEX—RFIMEIh 2)G, Ebr&
T BT AE 1987 4R — R R BB 2N AE L. 9 HALZUE%H R 5
s itk 1 Ay EFET 44%, R8T A LT T 46%, 1Rty LI
T 42%, IR ERIELA (R AR BEAR, BPIEAESEME, midkEIEw
i Fl

BP fi 2 aifIE A b A GM LA —Leth#. wO& b, R EBUFE
W ey v 2 i FEISE R4 15X A R B Al i B £, (HBP —F 2 LI N A H]
(175 58 1 . i HL B e [ 2 A B (A A 7= Il vl RE A R B 1tk
AT o AR ARAR bk H b FAAG TR0 H D L5 i AR 1977 4 1 T BP Y

@ 194545 I TREBURER T BRI S AR . sy To0 &k et 2 il fEimk
FERE s (R INATRG AR SRR G AR 4



21
A {EIBPRE LE A A T F

e ty, BILTCikds o hPkik BP AL A 1L, 1 HOR<F SEAE 1979 48 A # B F (]
Bt RO b B 7O 2.91C S BRI BP ety o BT AN ] Mg 1l ok 2 4
TP A B BP R G B B

AR AR E BRI AV, 2R - 57 BT B IR A~ T2 ZEAY [ br
AR . ESEIR A R b, MBI T 3L gE” APk S
PASMAI AR BRI ORABATTE R 1 vl e il A A 5% [l R — B FHT ) B AR
Ch T BRI % B0 LSty , BPRERE T1e5) . X ahokid, X
IR, BRE A SRR £ AR5 DR E] T R,

2 w5 B NI A 0 AR e B AR R O . RS - A BRIk (Eric
Sheinberg) — BLIEFF4h i BEAE (S I L 55, 3 1E 475 Bl i R AE A A v gk
3 7S E BRI F IR . e B B3 A AT ko A 510 T BP AR 2K, IXAE
LSBT & E R SRR A ) . A2 R A TR - £
AT 45 1 T i Rl A S | R RA A PR v A T SRR R . R T T2 WIE A
R T, Anr B AR Tl A B B 2298 DA e A G 2 Bk f ke ik
U —— R E—— ISR R e, fEREMRA ALY, 240
GRS EARES . BT BPREER DY KA L E R AR, HH s R
AR .

T BP B @ty FU AR SR TR 46 T 1987 45 1 W B RN AR B R R 2%
Re MERERRT2HEI A LS, MR ES, A &AW TIER T 10 J 14
H 26 11 5 i W Bt 44 1 #Y BP Ji S 0 S i 5 e 1R S BRI 8 5 I [v]
B SRS E bR B ATHL R - BEAARAIR AT RETCA AR AR B 1 v [ADA BBl
33SHBEHIHIL, HaEXRNAZ, I/ Z)E, BAZREEFE 15,
B R FFARLA 3. 50 e B IR I T AR 2 b, IX At RESE B B A i i
IR RAT I TR ER BT, 5L & 2Rk e ik w2 E
RO R R EERITHIEO A TR], S5 FRERAEE T — A e A AR
TRAIRIE : s ”

2B e SE A B 2 R B R R — R A SR R R AT Y
10.50%, M T BPbs O &I AMidpIREE, B oL 9% S e 15 R AK




rwE ()
THE PARTNERSHIP

0.18% , B Ud AR B 75 4 S O (B 100 75 555 1 B 25 4R A 1 800 &%,
BOREF, Wt& 10 15H, EHIM, f400 2 KEFILIEILHRA
R ARG

BP ££ A Y I LI i 4 O 3.47 325 . R IR £ i L BT S A iX A
R EN VIR FRAER A S HER, Bt hRE Bk, efiflhe ek
AR P B 2 ey T A A TR E 2 A HLR AT SR R Tk B B
BB ARSI O R T LAME, (H 5eMryst AL, xhseERm
AREHLRR L, BT 0SB B R RS N R R 2 s B 3
el e A T S AB AR S 000 75 ~1 (L3 e A AU i

Bk R T R CHT GBI I0 A 19R (F—). A=, e&iliY
SR FFEE T k. BPRYARSHO A Al 3.30 3585, thTRE 2 1.20 eyl &
1R R MBE S S AT, X TR B SR K A ME I S A AR 5, i ABER 5>
C AR B B A 70~80f £, RUIB N XARAZZ, HHREAS
MR 0 LA 1 O B A% e S5 e i 3 ] R P A b S B AN RE (5
FANBHE, Witk R ., FRIEBP R R BHHIY, SNLX Al ges %
R OMEERT ABLEA N IR 3.50 S BE RO AR 25 1Y A R B B i L EAL,
IXAREITE , A AR A 38 ] R B TR K R I B . 18 SBOR B R AR R
BT Y AT REIS F 7 000 )7 S8, X Lk o MAE400 K= 5H 5 |
Joi, ARl b R B ORI P e B SR REERI S, R AR L) 1 000
ES N

BP RO Mk Al BE S Bm R . BER TR BRARE SIS L A
A& S EICETT, BRI ZAh, B RIE R RBAER S5 Sk %5 b
AES . MT&KS RSB ARE, EEAMRNEET T
B A e, (Hag MR ARAE 2 A AT AL, 7210 7 23 BRI AnE: ok
W —RITHE b, AT TASh S Sa ik A A rl D00 20k B e RO IE , A

O KERS IS EREHR R E T2 5K B 1 5%, i BP AR 2 Wi /R e Bef T Ande
KNP T 10%, T 5 FE L HOREEAY 1 000 )5 355 Rl 52 T T AZE 2RI 150 T S5 %



21
A {EIBPRE LE A A T F

R A BRI T SR BB R T AN AT DL AR, BROE B 1 e Afr Rl
YpIROURE IR 2 e B ERT AT, AT BB SR ARETIM . Toihis
HFITCIEB R, (HERTA AT ?

BP HARBHE @ BLIZAER ? AR & BOAZIF AR HEIRA? "R
RN, SRS BP AR AT AREME!, b N 1 2 W R RO R OR
S EATIE R Ik 55 KBS Y — 38 25 TUAH L LR B (e e & O LTl ™ e 2 1 py
CEOf - tbH KRB LMRE: "MKk F, BATAAHXEAHAIE.”
W Tk, AV R MARABAE R A AL o BrlA—JT a3 E I Br A
AR AR TSR R AR S .

156 EI YRR . wi ke, EARLSHRLL B 2L S L B NAX 4
Bo (EERE, BAKRAMHE, X4K N w480 BP ey, A m
i1k 3.3 (L E T . BT AR —ZKAEBP IUH LR G AR it
AR ST AT E R Ak .

5 E AR B R SR PUHAR S22 5y, iARIEA Al P b &k, i F5k AR 3
] 1] A B R R A S . AT A R R AR AE S 8 A%, e v b o s £ o oo
DU AR AP D B bR S5 1 TRUE . I T ER B & A A%, bl
A AR H RN (BRFTaUoRR) —HA ML ERITH
1/10, FrCARE I EDRH R 53 10 H B Bk AR 54, AR RiEH
B AT PL SRR BR SCS R ETR . A, Bea bt A 22 KSR H R 28t
B 58 1A W B 1A e e T R T AN rTHL DA 3R . AR I BB R
AT I, B 23X AR BRI

TR A BB B, 56 TR\ — B 325K BP RS B IZIH . (R 2
Bk Z I AT A 15 R G A AR B R R IR PR . SR - A Al
TR TP E RIS, AR ARE A By AR BTN, 2 Aa R
P  BCER I B B B B X I BP Y %47, BEAR L PHRIRIPT 2T - 2% 5
WrAnE R R EL /R - 2 EELEN R sk 2 T SR ELESGE - FHE . fib
(TTHIAE 55 A B AT A 23 W] £ T 2 S8 TC R (1A 2 BRI S B LR B 3L 55, AT
WA T AL TR,




rwE ()
THE PARTNERSHIP

Teie s T AT ZER . b & AR P . M AT TR A Mk 55 I AT A2 fth T Tk
A TR A% I 25 | BORFAE R . FREREBEEHRER

[EIAE, WECEBR ARV AU A G, (& KB E
DL SR Al e d R A 7. W B AN E & AE ST KRB i I E . AT A
U IR BECAEERE 3.1 985 I e ZEAUHEOR . AN RIS AT, XA 3K
BAEAMRE 7.5 Bk, F SO S BATIA BPIY R o ety . (R
7 e bR 28 T IX AR

SEHIPY, 458 35 E R e W 35 E W BCER R ARG - o REER B, o JREETR]
BRI A, ol JRBE S W 0 B 2 1 S st A B A —— A 22 1R
RESGLEMYUVRRNITHRIE, A xRl BAR SG A R R K AT H
i Mt aib#Bs AR 7 RIEMEBCGH Al - IES% 17—/ L,
ZFEEAIR - 25 AR b 11 25 % 52 76 Mansion House® (152 2% J 2 3% [
AR R AR G R B R R A “Re A VTREI SR mViEek., — &R TIE
A G E M B R RN 25 75U . BP A E BN T R R R 51
1151,

AR T IR, i HAMYUR R A SRt 24368 - A AR
BAEERAE LA H, MR ER S - RIR R A R4 K 55 E A
BT IS M At T PR IR SEIBE 25 1 R AT R GE AT B0

fEJaRmTHEH, &5 R UAEER 3.1 85 1) Bl e IR (b ) ik
B CAPR B 270 000 /NE 05 & I FIZS , (HIZ AN A& TR . 1
C&A T, HaEAETEIIT. ER MR SR8 AT ™ A n) i 2
MFE A NHRRIER 25, W5 AR 10 A 29 H FIUE |- 22 fi%S 4
PP “RAZESEZRROBN: F—, HEEENENMIZRIENE AL
BP KB R R 4R s 26—, EReBPIRUINY R IvERE s 3 =, XIRBEN
SOEELA W E PR R, Femy B e A g RBUE i — K K8, Aee
A1 T [ D A H A 5,7 A N vy e JH At 52 [ R B v 9 F

@  Mansion House & TE BRI 2854, MBIV £ HEHEARBIEA AT, — &



21
A {EIBPRE LE A A T F

A K BP BRI Ay REG LT (i b 2t o (EHLI B & T 4R {5 1k Sk
Ao LR R G FN2E By v T i il il 23 BP i e 2R HBEAN IRAR, R A fi
AT VR AT R ARG A 1 b DASE AR B A% MR LE AR B 5 T b g A BP Ji 55
SRR, e RBcR T LR E  E AR BE T A 2 R R A
He 3 o

fEEk, A ARSI R AR LA — AR R &
E I TRIES RIS “DAAfy FIHE . %A IR 2 "R R AT
RABCR AT T IR, BRI THE SR WS, hanips) - &l LR
HIARAE: “FHE B A MA R IEM . E TR al g s B =, XA fE
PRI E

WHEY - ZATEMEEE) - Wi RS YR SR % 208 T BP AR
T H IR 20 Y TN ERR SR BTN, i BB E I . R BT AT
RERY AR s 100% %W s A7 Wl s % T A ol GEH B SRR T 24
TS BIHBA R REE 2 2RI 2 A0 A JRAE & 7 ™ F
XEEHIAE, PTCLURE BP I E 5 OLAR S 22, (HR AR T B MRS TR A0 T E
FEARMERRA)——3X A BT 28 WIRY P 3 2 R HLSGTE mRn PR

% [E] B AR B s AR AE -4 25K AN Al BU 0 BOTE A fR o FEEAR R B S )
A VML T EREEEUF? TR T 2 - IS AR Ak,
WBAREAESCT R E . IREBRITATRA 2K, fbi. "1k
THEEHCOMAE.” fbAnE BRI LE R, A 1o fth S & v B A KX
LZAERA TAERBOLRM T 20805, DR R AL A AR &
25 o3 mlAOR ORISR 23 W SR TE AT B AR B, T (RA% K ) R 7
PE: INTT RMERES AITERE G, FHERBRE SMmmh4s L
FHH IR — AR, JaRIRIARE H R UL “ ARSI FATEBPIH L4 &
WeiE, TREBLIEAEMR ZOE R H A S LI TR,

R E N T THRAMEI SR, FAle R A B LR R. Ak
JEEAR ) R e S ] B R B AR G T B AR TRAA TR E R,
(A% B R B P WT B IR W8 IE A . E A RE DR ATHERE, ARH T 3 [E]

(VI'

+




rwE ()
THE PARTNERSHIP

B A [ L D P RAE LI E i ELAR PR S [ BORF AL S S T A B
FTHIHBAE

N AL R, KRB RS R TRk SRR, b1
KA, LWL R S T AR A, Bk, %5, 5l

SRR AE T, (b R0 M R, &R B R A,
PRI A I S5 1 S e A, L AE 5 T S AR 578K . BP RH: b e A 454
GeAU IR 28 RIREHR L A — 5y o AR W 28k 55 bl AZE TR CRE e b HE
T T AT RELL2S B4 5 T 0700 0 AR S Rk 52 28 By R i e . 24 w110 A
Gy Bu s 5 #2 3 0005 £ 76, 208 - {RIAks 2 A BP I H L 1455k & bt
AN R ERIR, © xRk, ARINERASHBIRNM, 4%
JR B T A 28 BT AS A B A BRI ER T, 7 T A 45 B — AR
FIBCA BB .

EARNE, BPHHZA “EEERELE AFMEGE—d. BTy
e £ 280K Ay v e ik s T SR — 45, BP G K 2B 2 SR T e T A
B ROZE BRI SIS BRI —A H IR T s b 55—, i
65 AR 5B A5 oAby AR B RUUAN (], AR A R s EERIHL
SR BMAERM R &5 B R LS, Bob, BPLSIE “UiFE”™ THA:
Oy FEALFE A T REAE 2R 22 45 vh B2 At T KA 2, % T BP AN JR 5 ok
AAH S, @Sk SEEA T, B CE AR, B D E R L
AEFRA ST, R BRSNS E B, WX Fs
R A 35 [ 28 W R S A R SE4LS . —anBEAE, A AN RIS
m% . BRI A KT L DO RS, A 4 BT FIRE ) 54,
TR TR AR5 ik FUR R b AR A2

%) - HEF5 (Bob Conway) . X/ 3Rl A I v Bk kL i 25 75,7
TERE BN A FHILIE, MR B BT R RiE . “TRf Tl — S T A

O [RIFEAT T T3 2 4 A AL B0 s 37 =5 SR gt b JH 1S A T I A o7 BRI £ 42 55



21
A {EIBPRE LE A A T F

i B SRS G 1 B A AFIR? " fEInER, BPIIHCAHE
ST —KARFER—ILiBIES (Wood Gundy) YT BATHAMES —FK
TR ERAT A, © R REF R, R M T 4 5 B AT MR 8 B 1 v 50k 1
RAF, I i B o e 8 5 400 2 e 7 T AR 3R A TE 25 o B 1 ey LR
RREAFRALSH T hEICE . “FedRug LARLG FATELL LR CFO—Iif
B - BESITRIEHE SRS, IR — A BRI — L

WRH Y - 2 ARG ERFHRAILE B RIE . “EaEX ARG IREUE, BrlL
XA ALE A LA N A4 ST . B nl 5 B S 20 Jan e A2 BP I H ik B
K, DU G EAIN S5 fabl, REIEEIESR — FX AR IEE? 7

ZAT A E IR 3N RTHINIA RO 2R il i . T REA LAl
PRI BOE A a0, BAEF MBE. A /EBP IR LA R KR
fik——7 000 % J5 ETC, HaBPIFAZENE—H 6. WITRKIFE
RA AN T b, AR, T EEAMTR, GirrImis e R
ke R 25 JLRAE f g L AN g KO AE BP e B8 BRI .

2 AT 4 SUE M AT I 1 — ik 1O HLA0E B %08 2 M BRI (R Il 2
IR 1o PRMPHEITRELXANESF? WEllm S 72 7 ek, THRIE
HINBEIE SR T N TR SE - IR, fbJaskBA T8, NHECAAE, &
& I 41 e 25 B M i S TIE 25 A B2 W] (Scrimgeour Vickers) (4% A4y, fib
JEk A REERI CEO, A 42 WA tu b s AR 2 B, A fbikHid
TCRZNES . "B AT 1.7 bR AE SRl b o A A T2 .

izt

/-

D A BOCE R+ 2 LB A AR AR R 0 ACHT

TR e, s S B4, ERam—RemnmiEEmsi A,
BLIENS T F RSk BTN T, BUEA TR S iantt’, Li—afr
ek RS — R KA R A A S £ T

© LKIERIE R SR E T A0, ——IEHTE
@ MEEEUES AT RR R WA ERAT IO, —— %




rwE ()
THE PARTNERSHIP

PR F 98 JR R o Wy 3K v e T R B i B AR A i b R 2Rl
Ao BPHYEJEMAT - IR/RFRE 10 ] T A0 K AL U “ AWM AY =K 75 g
LM IIAREBP ety .” 11 A I8 H, FHEFF DAL HHREL KA
BP10% Wyl fy - HAEAEfr S Meyiit . B4R, FHEUR B8R+ 4 BP18% 1) fi
fr, 198843 ], adiad i B AHAB AL B 24, PR R KRR S
i T BPZy22% il .

R 0 R T R I s AT RN, B ER T i RHRURF B AL
P, 1 I 8 % B RURR BORF R FBUA ) 28 11 5T, RV BP Y B iR 38 4
X T PR Frili 2w (Kuwait Petroleum Corporation), {H iy FHEUFF £
JatiA REBP I fy, DRIb SRR A5 BP AU = 23 i (o —— I AL AY /AR 3 —
7 gt thovf BP £ tHIX TR BEoR . 24 FHRUR 45058 R A 45 e LL (05 21 22% I, b 4%
B - HE)RANSS AR b e 2 BW AT & i A . BhRURrBCH R #ha
PRI, o & HAR R 2 15% DU e 3l Ho P SEALBRIAE 15%, A
WIS Z R SIFAE, ET 198848 9 ] SR PHAR B R & A 18
L 10% FHBRE FHRUR £ 0 R BLIZAE 1 AR N 58 BEpsas , 1 4R B3 PR G S i i
KEIHE,

fE T RAYLAE R, PR BT REBP BRI R F IR ER S K, &
202290424, MM ECLM T 3%, mZ i IRIREA F o] B H 22 Bl s,
Bt —H SRR R R I R . A, FHRUR A B i e 5 18 2 " 1F
JRT AR, 19974ES 14 0, FARE]S sagt e, e % 182 w2 il 45 e K
P21 1R AN UBSHT S, BN E LA RTARAE A R E B ER T WP EL
FIZE AT~ /IR AL A& A S DU e KRS 22 B b A7 38t

R CRMERAF T 1996424 1, Z Rl A Wi B2 By 2B e, -
BROBSrR BB, TN 2 Byl 55 . AEf EARRISE — A, dll et
b 55 EREY — AN BT A PN N AL A B R 4500 Jm T RESE T BP i 9 52
Gy Wi B e BRI Sl 55 O IE & F2 587 RO AN 4R - B R 48 (E 4 29 Y 3
A - ZEONHT TORTE. W4k - ZESFHEEIURATTE i R EEAS S0 TTHI KT HETT
Pebrof R HHE LSRR R,




21
A {EIBPRE LE A A T F

SR AE S, A - 05 AR - IRTE. RURBHIRIE R SRR
Frde bt AR T B SENT . # I8 A RBHRURr B 78 R B b BP 11 {50
fL3ETT, TiE5%, PHEE T R AR LB SO 2 % A e Je YR
o e e BAAE — A A 2 e SRR 3 R I I, JRE5IR T e % 18 2 w1RY
ERRE - DAk PR, JERRE - Dkl BROARHE T R 2 TidessT
fefti&ih, fETRIJLAH, M013GE 7RI, HIHPHEARRSCT R F] i
R CR I Ts % . (R PR BT Jm MASE Faad HE T3] B AT [l L U -
“PHEE T RN RS B R Lol MBS A AT, AT
e KRS

A A AR CE 1 TR JLA A B e . IR Rk 14 e
Fr, PRI ANIEE R RS B AR A IR KR A 0 B8 45 AR EUH L,
Vet ifrlms o AR A R BA B e TR A A5 SR I TR BB AR L, AR REAE
FHTEHTA AR, A2 A Tk vl DA RS AR SRR sl 1 XU R 35
LR A IR BITENT. MIME— A S . SRR R T S
EfIPIRE S % PSRN IR AL ZE B) o vl BEXTIX A28 S M 1 IR ] g dffe 25 T
e, WMARMEALFHE, (EAbIIE/RINGENT B H AL 2 WIHITH.E . FTLARBRE
HEEH AN R R T T S R B L TR T S5 b 2y w158 4 AU SOBORBR 57

LHE B E W 199745 ] 14 HoR LI, R BR AR 1 AE 5 9 1] IR 55 .
TR AR FEE R R T A5 25 b THLAT R A IR —— B A L
FRARHT %A FAL.

CHERFUE SR T, P EREIRTREZ AL REERIXHL” RS
Wk 201C3KTT, MAZERMBERAYS0LIETT, HbRE LM HRKRIIEY T,

BRI B T 2, i [E A TERAL, ARV IF A S R A, B2
WIS s, A LR Y . B AT HL A A I A IE AR U5 1A
Bk MEPFHTHRIE, WA EAEGSTIEADN DT - Kbk, RE
oo ZATERAEE) - WiEEoR, DR AR BRI w - BRI, (I E
1996 SRR A, BHULBEEA 20N, ) BRI e &R 3] T L 4RI A ke 2%,
FE LR B 20 T SN R R 21




rwE ()
THE PARTNERSHIP

TR — RS b A vl b 25 1 55 B R EAAE S b T A AT
SV EN T A IR . BP I ZE AR BB AL 7.44 55, AR
HHR T R RO ——an R AR AR R I, RAZLPL 715 SR ks A4 5%
HF By, BI4.2% 0. BUBRIITIAA 7.16 555 5:br _Fat & —FEmy
k. BT PR M3 TR 716 5685 . ARG BB IEITIE . “Aan R F AT 1HBIA
FAET1S (fE+), FMWTEEEHEMSXHR, AR T7ISHE L, AARR
Urt 71004, Ak, ARENRS AASEHERN, thrlfEsk 710.10
s B AR 710208 £, RN x sk R, ALATRAT]
M AL, R 710500 £, XAEFA T A T H A —E L mk R AR
LA SR XAR, FTLAM R X 20 TR T,

e S 2 FE TG 40 3Bl , bR LL710.50 (fE1:) AUMA& IR 1.7
O, AR - DROREREA Dok ol B AT L TEHR Y T B it . Xk 724 %
LN Z )5, Bl B AR, IRRFE XA DM BT T4 IE, &
RENS T E]—LE N A .

Ihbkod B R ARt “Befs, (RAT B SRR AR m R g2 7

JLArBhUAE, Dbk BREmI R, R T

AR R 2 T RORREIRNE . ARG, A TR WK
AT o

Thbkod B Re Il Bl “Te MR B Wi an itk B i A . PR B VR ATTR
KEABELR? 7 SR EEWAMERLEAFZE Tbs,. F—MEid
710106+, fE201L3ETCMIR G, XaEN—AE 4 A /1038 /N 2
B |

BUAE S kA T LT BP ey, BB 2010367T, TEATE -« & B
b bAT 2 EBBEA M. XA SASTRART, BB h . RO T RS I ME— 5
AR RIS . Xt AT AN B RITEA 2R 528 5 B 78 4 A
WLAEA @R P RE . 4 UG AT DA IR R SRR R P, 20 n] DL
AR o e E AR & P el LRSS R —FME BT R &

X —/NORE BRI R A — e dhi P, T3, AL —ARHE



21
A {EIBPRE LE A A T F

AN T BRI A2 . 45 A5 AR R AR T HL T Ul Ay R PR al
PR A A 36 R TR SRS B AT 24 RS TR AT R B B A0 ol B 2 A0 J 3]
PLZNT MABRIEE L, b TRE T WUFMATRIZ I s R TR, (H2 b4
2 TG RACSEAR R LA e, BUERBIHDR 7o REMRIM2Edd Sk
T (Nl AL S ) W05 & - R S, A R AE T
4 AT R R P, IR AL RIECALEN T R CBlE”, iz )E
PR SE & A TR RLZARC A AT R . XS EPrmBE Rk ZZA
HWs1 . A, RAMSEM RS A TS0 TUARRZHL, 2R
WORIAIRT R BEAT B adT ™o A X —BIRBnNR] 1 2 1R A AR o

HIHRR, AR SEERY 24 KT A LR ATy, T RIS (E
HFRK LS TE . WIKREFEINA R . BSR4
ERE 500 A DAL IHLAD AN A N300t 8 DAl 7. 16 S5 i ds (ZEnBRIC =R A
#Ja, BPRUEEFEFEIRMT#5 4 11.773600) #HE TkE. EasNE, &
Ak 7E By BITHES B 52, BRIOAEBP X AE S b d S K WU BEAT B B O R 2 58
GHIARDTHARGTZE S5, HBATAE S 2 A Jni He b e b N O B 15 D0 T #A %
RAEH T T 85

R R AE X IR 2E By A A 1 700 53600, JF HAUEW] T R5528 5 T LALA
FRP B PO AR AR T AR BA TE I, X e — RN A By, AHE 201L 3BT AR
Hy HA XX 1 70005 EITrIFTE LR T, HRX MU 1 R5%2E 5 iYW,
FIRE THRMRAR, C2ARLATRANL AT MRS T,







T BB SR R BB AC R TR ) e 8T LI, 29 - T Rk IEAE
%FAﬁ%Eﬁﬁ%?ﬁﬁ(ﬂm)mawﬁﬁéﬁ%%ﬁﬁéﬁoﬁ
R U R, RUE, B2 W AET AU BEANESR, ke
Lt LR SR 2w & Ui b wle Bigad 7, Hek
PXAKE Y, “BAEBEHRI AR T, b AE—4 N2 CEO Y
fif, RS EARAEEAL”
RABARME IR RS e B LAY, AR PREE 1k - S B AR
B - EEEREA B E SR TR A E BN, BRI RER AR kS
TP A AR WA AT 2 TR IR RR R O A TR AR, SRl R A R 22 4L e w7
SRR UL, AN K Ak TR IR o RSB R, 3K
15— Lt BR A A A IR AC S5 B T Ul b O A DT I ACAS AR P AR i T 2%
T, BAHEATAMR =T RREMITEA X5 o s Kl Bk %
PRI RS, &S0 ORGSR R, i Td2 AR L [
g BR TR IR Z AN, TR RS RS, A E AT AR
X5 MRk e wl P AL R T A ol 30E QLE ML
Wk, fELd 2 AR )G, MITENE T A RS HAIRIE A, Xt
PR U AR B, A E—R2)n, SOkl NNEMRTTH 2224
AIRHEA .
B 5T LA B 2 M AL 5 B0 N 23 B & Bl ] BEPE 15 HH At % 52 A e LAY

Kin



rwE ()
THE PARTNERSHIP

PERBR AR, 9 HLAE S N REMS LR 5 & PRI SR E LR RAF R RIIRA,
R & PR TR ) Z T, bR SRTER EEREAS LR & 2 o T 117
S fEHLA 2 20, BREERIEREE P RAMY ZIHET& X
fAE WISk IR IR, AR 2 AT A Bl ZALEBELLE T R B e N 5,

AR e E A AR RS o RVEHATE S5 A AR/ ATBA T 2238 75 1
AR LT, (B TTREA A R ARSI ZR SR B “4F A&7, WMREH
T 22 SRR HoB I8 A ih 2 BN BT 28 RIS 206 7ER VAR I
IR 5y ot ) L, b A0 FE TR I O 4014, 38 e £/ INiTi LG R B DR 4]
BAHR TAE, M o8| ARIRIBNESE T AR Al SIHAE M, 60
- BEME—ADL R AP R, X IR U S R

FERF LA A MR, &= AR R R T RE T — RN S RINEA
+, ABARDARAE R RIS RV TUE. AE LA AR B2 2 H BlE
PRI DTS %o (B RIR 2 BT (R S lm 2 nl e BN 3 —HE, b TR A&
EAE R T BN R A AL TR T, B T22 75 Bl 55 FnAs [ ATBA YA 51 4%
A FUAH I REh A I PER s rh 2%

AT N A IS A ERVE TG, i H g A E. tean, flfi]o:
FHETRTEZ L SHIEL, B EESMEIHTE 72 2 —iZH TR
i, AREERHEREEANTS, Ch T ORIE A SR 1RG5 5 T3 J5 THi
fib B 22 B X & Fh (AR BRI LA R B AT B4R & R BRI, 2R G
SANF/NA RO FHEATR, 2 St H R R RIS A T kbt
ORI ARIMEZE . MR Z T, & RN TE &/ LRSS 2 I 5 T —k
R A A A e T S R BRI, RS IR LE IE AR R R 15 T S P
AT, X AR AT UL TR 55 R T A, o RIBSLER RIS, DA &
FE O RIS o 1RO M7 ST E , & =N N2 TIREEAT 0L KA
MRS 55, TiX e i BLAE 2 A Jeik 4 S iy o

o AR 2 LTt A REMD ] f LRy s U8 4k, Pk, B, BT
W0 B R AR AL, (B th Y A IR B T 3E 4t T, X3
PR — AR i e R



shan b AR . “WERBA 1L, EH I REESERAY
ML 7 BNIARTE . o TR T Hh AR ER SR AN LA — S T R
PR AR SRR . AnibaX b, BTl REXS Fe4y ™ AL AN R R ik

Bildn, bAIMPERH B R U S o i, A2 R =GR A w
WA BRI 225 % P T BEER . Ak, MBITE—/NHTE R & TR ARAT
FOEHIN R T RA IR B, XA A NBE: XN RE T, b
AR, MERBATER —R /D SGER.” MR T, BHEERR
PRt — DTS, “FRAE X, BN iRk, A A
RE AL,

T BEAVERMEL, MRV A EE B, IR IER KT,
AR,

YEEENRF P AER, FPAEE AR, IS & SR ETE .
EBENT A OORAE R, XA R PRSI AT, W E RN E,
& PIRRM AT AX A @ %, BEASINTE . &P UL A RS SRS P
fibrfn HLAR @ >4 REMEWT M U, M IRE A Sl e b T, (H B i
IR N BT LIFL. % RIS UOT T, BT T HEEL
KHUBRME, M1 TAERR T UMRE i) T, hiFsEss,

BRGNS, &P U TS RIK T R RENE X 2 Pt b B (-, i
XAERIF IR rTRESER 2 NI B B, TR BO B iR, & il 4R ER
Wre i T —FEF, BEIEARYT, ZFRETE T PRMETFEEEET, ik
Ph: “HRREHSOR, Sah, B IREE RV U R IX DAL, ik
WRHRA R, RV, AAERSL, X—UHEEL T, #iLk
UL A i U R B0, FLRBBRA 1Rk SC R P i —,
FRIR— AN RN TEF” IR S & =T, TR bxass,
WERFEY: CROORSR, S, REAT] 7

FOR, HEERNE. “6e), WEAEIRNITE COUHTTE R g5 E R
Fh AR DR ZTE , (ERYRIE W g 2 K RAE AL ? 7

AR ESL, BHCME ARk, M LSRRI, T

22
B




rwE ()
THE PARTNERSHIP

B, P A S UL, BAENT it U] 15 IR ik /5 25 B3R W R I% T 2841 4
Flf o RFARUL, Wit Ul T 78 2 A A R, 7

1&Iﬁ#§ﬁﬂ%%%@g(%ﬁ%&%%%ﬂ%%&%%ﬁ%)%
Dl g nsss sl b sk, Fb/b O R
WARIE R, S TR T AR A S, 03 - B (e
VRS 7 T RE R R G

L, TRAEHIRE L BRI T B A AL - A B A
(Frank Brosens) —i2 AR ASMNEINE, SUVTTEHRIER], 1 2 AW
RIRIC T — A3 T H AR BORE R 0158 5 B KR %, 75 01 213 B f
MR, A BRI E Dl T A BOR, (LR A2 B, (ki
R A R A A R AL, A B AR G T AT 0 A
ORI, R M AT 5 2ot S A 1T L 2 b o It e
T, AR T B AR KR IR A

“Hpn T GBI, R s URRIR DI A
R R, ELE (B AR T IRFIUR—FE % . KD UR IR %L
W28, TR TS A IORIOHL & SCREIIE (R AT A D5
(R, GRAEHE AL ME, —EIE A A s 53,

Sl - BRI AFOEHL AU - WA b SR
B, AR ICERG, LAEALSS T AT (5 B RIR BRSO 3
R 8, A, AR, AR, T FLM KR 2 A
Ty R S N T R TR R A NS ., (bAE AT 2 TR
BRI, A AR AR W, R AR R . PRI AIEY 7
GO, WA R 2 2 A B SR I R AP, M2
IR 5 0 LA Ao SR < B i

TRV MU A R R IR, B2 TR W M7 55 £ 28 B0 e i
AL, B A5 e FIUR TR SR — R, (R AL S AT F 230
e, R PR M R IR, T LA R & B R



A i o2 B PR 72 T HA S A o SR il AT Sl THI, xS B Ay
WA THE LI 2B E BRI E R AP, ARFEESRAESR. BRIE
FIA TRFELMN, BN e R T R

FEA 2 AR R dy R S, bR 1A — A RAT, W20 ik,
A1 B AR A Lok 8 ) EA K RIS B o ESFRIOR s A B R
0 RZAF L AR Ry — N AR AR I N o R AR B 55 Al KA. IRA 4R
RAETFEH CRE— FX I rl55?

R E 5 Z EHD i 40% RN R RE TR EL R 100% TR )8
4"

BRMAHTEVL: “FIREA KRR EAMES I I SUERY G IR AT UL
FE—ANEIEMAA, RERAREsER I T.”

XA NGk ZE A, ARk A m A S DA e AR i A AN ——IF
—EMA27S

ilS)ME,%%ﬁﬁﬁﬁMH%ﬁ§9Wn%%ﬁﬁﬂﬁ#ﬁ%ﬂ
% LHHEA 1983 AR Y S8 — PR R T4, 1 A EF.O)
Bt B 1150 36 28 WA T By AN 16.2% |- FF3525.8%, 23wl INFEREIEET IR A
bR . s BT AR A (Il s BN B
SIBFIRY) YIS SENRERA A 23wl B AU ER ] o B 3 S AP L o il
BAGSME, WA A" A WA B DRI $FEA RN S
RBEA 2 538 G s R IV R AR s AR e AR P4 7R3 — B v 24 wARRERY
ot AR B 5 R . AN g A S A e LA TR E) . “IRAIRE
BRI THRITT ), FRATEIEATIEE " BC LT R RSP T, b
P 28 ik 55 HotkE — U el LSRR U ZR PG, I Sc28lk 55 B8 #EEL
S EBRF TR

fggh - BEALFER - BEEEA KRR, ITHEY TE RS
SR, RS ML — RS . 2 R] AT MR — SNl 28 WO
TRAREA FIAE R R, (HA AR R 45 B AE— 5 h B 24 Rl B B B B

22
B




rwE ()
THE PARTNERSHIP

JefE”, XA A & R I B AL IR A . bR, BLE R W 2] /)
TION A R B b 2RI T LABLSE USRI e B R AR 25 A0 7=, Rl
Y RN, ERERR, A SR R JRTT A SR, T EAR T AR
B PR BB TR A& UOGTE R PR 55 b 35 WO BRI, A BRI R AR
B HER G55, SE4 BN, sk B R [ bR 38 425 A1 K IH s H
BEAS I IR B AR 2 B R AR T A SE 4 AEAE R, 55 e A D 38 44 A EL,
i B Y R SR AR E R M PR o Wit HLAEBT A& Ak 55 77 Thi ELAR PR <F o it
TIHAE A RIEARTT “—UE A 7 BHSLEGER & BRI T . i
THED “HREGBREE " AR R R ARG TN ATE 4 A
WA R R ek, B T — A~ thigtia RS 250, 2 WL AU e A 6
i, EE A RO DA CE RS A 1. gk BB AL A RIRA4E
BT A RESISE, FATE ICTE DRI B AT ™ 2% ] AR s B
3 B2 TR 5Ly Pl an s B AR B LA R AR B 55, A il
AKX LS, S RIAREAETE 4P

23wl ER A VRS — D kg & A KSR SLERT THCGE XA B e A R £
ok 5 HISGTE, BT TE PR ARG EIER AT SRR, WA
R — M B AR AU e, b & RE . EARREOA X 2wl A2
MR BA R AR AN A A F] o e S AE R A N

MTEEMBEERSMNE, REREEFTE LR ERNER D BB
Hopls NG PR PRI 1, X IR S B R3S DS AR, K%
BT, FEBE RN EAKERRTOE R R R, SRR R
%), SEMMTNAIFS 5@ s, BB s, mlw i,
AR ORI G P4 ORIE S . AT AE ah ARt — DD 5 S IRURSE AR I 23
BEATEAT AN 5 AR 55 23 BT i B 4475 o kA v R 1 DA IR 55 B eh A
Al ) 558 KA B AR AE By v e A Y S B D

SRR ELE . “HARR MR, & RRRIARALE, RUEA
R HAEEM, RE Y 22 MG 2 BB AR S0L 2R Bomde, 5
B R A ON, (B FMAREA BB B EF AN, 32



MR OB Sy, AR A TR S B 5 Wi EA S HEER, 1EA
PATEIKNERBEEIE R A RRE D, Xg— 5, A%,

ErAn g AR S R wp A SR BCA B5 s BV B HIINR, DAROH 2 &
oz SR B M A PR AR oy IR . 2onn - RRRRIERER TiX—
R XA A R R R S R, i fe B ORISR A 2, &k B
BB FIRFNEGMRFIE ORI E , BRI 2 " LB A
ORI S, A GIFINAL & P IREEARSS . MR RRIBAFIRE ). RAFIM 55k
UL, FESM LR RERIEE . 9B KAV BN, UL R T EA DL 613 55 HL 3k Ee
OIS ST DR RS8O . ERZ T, 3 AR S FNE =R
R AR IR SE, MA@ JHERHER TR ED . S FIA AT s 1 & 1, FHHIET
NEEAENT A, FEEE PRI — 5% “K—52aE]" (one-firm
firm),

fEix—ik#erp, S RS A WRRSCEA . M THRAER KN
. ELEREAZK. R R THE RIS NSRRI & I E B2
SRR HT IR . R SEZAE 2 AEME ), RS E SR E L
FEHTFRANL . X — DAY R T S50 28 W) S84 N phe SRS PP A 7 o S AR o
F138 58 KA 2 250 b 55 A — I Ly oA i, (B R @ doi iz —. i)
v B i B RE e B IS A% Y

TR B HLAE S A BN Y A TR AE IR RN AT 8T ] Z A IEAE AT, X
PR GISAEAE 2 A D R RIPEIL A . 2 RIFIERT Ry R ) e ARy Atk
N—H AWM TIRIARR - R, EERERE2E AR - 5
W RAESITHE , bk B IIP 2 SHR SRR . th B 1971 TR AT
Mgt TAE, 1977 4R EIE A B EX AR T — B3 1980 4 IE A X AR THY
G, Ee—Amd L RIBT B, XA BRFEWAR S WA AL
RED, Rk odr. HAh, PHEPTA A ATHELA R D5 ok o mlel, i H., fth
18—/~ [l b GAH R T — A% BE A 68 R 22 T Y 45 3R AT G o A Pl —— =
MBI A R N B RAEHREY N0y, i oxet E28 Ak T Il i — SE Tt ml o 9
ek ORI

22
B




rwE ()
THE PARTNERSHIP

RT3 e PR — O 1984 4R 35 1l W) (Getty Oil) AT AE
WA (Penz Oil) 2 HIGIGEEL) f5 ik 1 38%, H1803 C Lk 110
FTCo e B AT 2 WS TR AR GBI . ] & i SR 55 A i
AEINILLL R HIAE 2wl de s Btk (E B A RPAER 2. —4
RGP RAM A G KR T IX UGB . 523555 4110 23 W] A
S GUINA BLZ R M R IF A 25 . TEOHYT, RV ARSI N rh fic 4
iy, HARFBLREEAFEEN A, IREANA -, BF AL
e P v B OR P B AR &, T B AT AR 28 RO AR O A AE AT SR X
AN A B 27 AR SURE T o bR s 8 5 B R RIWE Emr, B2
A AR e e B AT BAORS 4 TR S g b m] REPEARAE T BRI AP B T
THEImN A HAEE, HOHTREE LS "I RIR O ER B & T HOr. &
b FUE 2 I 2w AT IO, b SRR U An R eV B B T S ek
%, MAIREMHEIE SRy, L, A BERY P ki 4R 40 92 I A Tl 23 wHY
Yy, —LE NN FEI Rl Ane A7 PR D T HE £ 52 B 24 Rl 222 4R
AL o R b DR Ay ik 26 = Y - % 1 5 ke A P AT A 4 A it P ik ek
KARARSL, (B TG A A Frah

BRI HR . OOk, AR RO,

B, HORRIESE, FpillE AR A 6 1R 2 i dl 28004 B JF e 22 05 A 3
HIRKT: "N, FRAgEEA 2L, RAAWARAERT 4. IR
IRAM A, XA RS, Bz A, Sk 7

T Dok I Mo e BRSO AL

T AT (RN RR A B AL, ARE T, 1 OP SO fth v O LT BA A 10 KIS (]
ZRBCE s i, (BRI E . 4%, 4RUE, fEa B &
ALK n, Ao 1303650, XL P4a A R ARH I 1 20% Ayl
Ao BeJaBEEA 101L3TT, XMWAA S 15— RIFE,

fib 60 S AU, 298 - Ak S AAERT R A B R R AL,
ji%%%¢k%&%;ﬁ%%%igmgﬁﬁﬁﬁékm%ﬁﬂ%



2855 WREORERI B 52 okiek £ (el Bk A T 52520k A % AN
Hopb A IR Z L, AR AR D SE st ik s i 2 e, e TR Z
SNPGRS, HREA WS 2, TR 5 B i AR A&
A5 LRIt 2w (AR A R th PR AV AR 2 & sfn gh AR 2
ar B, BRIARIIRIEE DA R b TREE AR 24 "] & (K ACA R AR 2 5% P
AN S . XTI, [FRHBAT A V2 B TR,

A i e PR 5 b 95 R HH SR P e IR e, T A (9 2R G
Awl, XEERE, WAlLIUESRT A7 BIPUE . AMEZa R 2 2wk SOt
I DYk s A28 23 WISe T AR E R G I B CA e Aok By “ TR
&7 VHCR, RUETIRAARAR Z R ST I P B WY, (R TR,
X EERGE SR b AL T ORSF T FEGR# i, bk i 4R
R, IRABRE R SR G 2 —— R R MR A i s i s —— A K& E . ATLL
B R 2 b 12 RN IR B G5 A i S A 23wl b 55 AR AR 1, X2t
AR AR J PR PR B 24w fog 25 A ] A ol BT A iR TH 2 T femi R 4n
JR T A 52 AU L 2 B IR B R M5

it AERE AT S S A IR 28 R b golk 9 — AN Tl . A b E 221k
HIARAEE 5 FEOIE A D BRAC IS 7, B s R el TIw i A, {E
1985 4.8 B AT & S AN B HLAE 2 B 12 3 1 H A A 18] 5 W 2 01T A IR G 40
NI, AUl “MbfTIREDEERE, ARH AR, BATEARLA R R T,
I AAME A e IR IR H LT IE 3 A e A 4 B AT IR R, R R ST
R s G A EES (BRUN O W T T 194, HEES
TAET204E,) fmfAtk kSt A OR B AOBEES . LA RANB B AL B A 42 18] A i
G FPITTIL, AR AR A AL 2 T H 2 AT TR A 3T — 2 ik
1, R AT AT RERER B X AR

{ AR FE X O B AR A A H NI AT IR — 28, b T AE Z R S

O FEMA, FWIGRIPLEL UOEEL i, RRITBREIRL, BR& BRI e, —%
stk

22
B




rwE ()
THE PARTNERSHIP

A HLAE 23wl R JR e e rh 25 Tt (PR b 22 O B DA R AR X A A v e A
DL B e AT Ll T b L O TSI BOR R B IR G . (HE & s b S &
HAXAER,

TN, TEAXATEAEEI TSI, m i eR Sy KR %5 G
FHAE T 2R AR RN (L 32 FE X T T b o (6 B R SR A R v
ERAT AR DS LRI EET . BIALLLRE ETHREDREA B, A
25 B ETFEIE AN, RIS AIN, B)n B B )F HAEAZ K
BI5GB R iE e TGl i, 1EohSISE, &
A AR 2 TR OE LS TERHEZY, AT TSe Bl AN ARIEh A T 3R T2 w4
A i — RS B A PR bR 1S . “Zo - R AR TR T
ARG, " 2t - NERRIERRGE, CPrUAR R - B HEEE ) - &%
FEMV 5575 ] <5 23 ] B PRAN LRI E HAZ B sk PEb & B 2wl 55,7

B NEFESE A RN EZE GRS, VX IG5k RS2 45
S T - R EE MG, A NMEGRNT. Kb R L I
2 Ja A Bty . A NEFLEIRMNGTT A A, B2 EEaais
ST FRAVE WMRLE TAET S, ATk 1. BOMEMEREamAT 22
LA FFE EE s E LA T, Ssh sk sl 2 sl & 92 A
FAEFREE R T 6555, BATDMER b, —BardE— D RGN s,
AR RO E R, b Ay R B AR SRR, XA R T Y
PSR i, Frale AR bR 2E Rt BoAZE - Rk
ABLE NGB T EEFRAMTAR G UAME T At R AF 0L, " & s n o LS S AT (5 T 2R
BB A itk 20 SRR 250, AERE TR AR RS 2D S R PR B, e b
B H A 2 =] BB A e o T R A ZERDT HRIE, hSEINERE T,

AT o R BV AR L@ Y, {H& an fal FE RS A I ZRAL LE A [a] 44
N A A AT TRE S FOBTE I — I PRAR, R BIE 24 B b R a2V AN ]
TR AL

— AT RERY T e P R RN AR, o BLAE 2 R0 S50 A I Tl
SRR AR Ab(MIBLAE b Ay AT E RS, R [ W e iRl 1.



TR UL, JEARIVAST | B AR AR BT e, LA A
A KNG AR BRI, IRZ NIEFIE R, WA - ARk T 1448
AN ZIEWAER 2 W G2 ER IO TT N, AR A A T 1y
PAArE - Dwlih/RmLwE - HAE S B, SR RREE1 21 A K
N GRS (KN RGERIA R - PIBEFEA, A5 BRUAHE e Tt R
T, HREVL: "R AU, A AN R T, s HES
AEIX A ULHY: AR B AR LRI A I SRR LIRS R N R TR, X
RGP B S 3T T ARG S IR AR L 2 7

24 23wl LA T At A A AR BT 2 T 1L 2 AR B AN AR A L8
TERIBEAFUE SR, SR T "D e IR IRBATREEE 1,7 Al
AMERIBTHEFEDE, “FeBE A KM SR RS, E& i BIERGTT T,
23 Rt 2500 55 pBERS: . B ATCRR BE (S 28 Rl A . SRR AR I 55 1 K
HEE A 2% w18 AR AR XGRS ) v B 05 T 6722

ik 55 R A TR S A RN SRR (AR R 4% . Eeanfe aat i 1, 1M
HEAPER AN RN E R 5 BRI RIF AR T RS, (£ TiE—
2 JE e X AIRNTAREM . 55808 1, FRATEL 55 FLART 58
AT

BB R I UG A S IR LA SICETTRIPER IT H TN . fh—TFF
B ITRM I, R AT, “JRBIE, 1T S0 %5 B %
BA, SR LHUER h RSP R TR AT AR EL B, X AR, 4
L E T 2RI AR, A B ARl 7

o HLAE 2 D ST AR B OG T ol b R B e 150 T PO ] e 8 ) D80T I o R e
Uk, SX A EE Y B A B (A 7 SE B 38 4 DY T 15

WARARER Y, GUEHE N AR ATRE R B BeAT N B IR 4
T NG AR S s, AT RIRIEIZR . “EE, itkirine, f
LNERI 25 2. AP B—, MITERIEFIEVIA, TI1E
WARS . B, WARENZ MNP & REBEFIRA—F, iG]
RERCA AN FTEL, BRARIRINA G2 818 G1HY TARELIRAYSS, 6 W5 4

22
B




rwE ()
THE PARTNERSHIP

XAVEFIL T o AR IR BB R R R i BT TR 4, &R,
LN HEUR S B B B TR ™ A8 By R A B

o HLAE S N E- w2 A ViRt W 0 s 2800 (7R A% 22 HH 23 R BEAL, 1
i Ak IF A% JE I 2 RlEm P A KA R T o AEBE L 0 (i 7
RS, BEESMMEER I, BREZECGE: “FROAEE T
LB, Ao E AL E], ARFRA R E X R E R E I, W
Sk —E AR AR, DAMEFF AR IR, 3o Ay A5 fh 70
% ZJE P 10, ABKIR B F A R] 1.7

199042 12 7, & s g BLAE & 1E 08 A B 5T 28 &tk N A i CEO,
ifr it (V% I BA R 3 = 2 2R AR Eh T 2% PRI RTIE TR, & A
HES SRR CEO =4E,

R (WBETIE 8 G e (R (W A S N O EA 2R e s oo T DR VA X E AR
KRNI RN Z FWA TE LS EMAE), 2 1R /1 SRkt
RIFNEERAARTUERY S, & A0 1RSI e H 95 . Jp AR L.
A SRR AR A EARAEIL [ B AR, A E AR LA S AH R 1 25T
FARD 55— A, A% 5 T B s 2 — B ol 3eft . BEE 23 "IN
Wz, Fenl B, KA 2, NG VERHE S A bk bk 5
SRR A Pk

h T HSR s RIRRAIRE ), A AR B AR AR S i A L SR
JER, b PR R A TLORI LTS N B, RIS SC f (B
DAMEREDS LERE A AIBA R B TTAYTS 28, (HEROS TELRAA T, Jh AR 2 A
5 R FR SR AT A R IS R TR T S 4 e —— LR BT OB B T,
XA 2 S A B b oe, i BN AT CAFE T M T S B S AR e FE et
AT WA, AL IRIIEER AR A TR THERERS (1 R L 2R A 3 & Sk

f T 3 A VR TR H DR R BT SRRV B B & —— X Fk
EAHEIRE BB Ml T i 5 B 5 2% 2 wlE AT Gl A . i
MERAE—EIHEE A ERAIRE, S R SHE TR R AR, Ra
H et de R T e A R BT 5 5




BHEER R “WAVEERR T RR MBI, R eEtk. m
RBAVE — A AR BCRR A I, AT AT 5 2 B AW E T
Ko ARFLATIT A AT FBA R ZIRIE I, FRA Tt 2 RIUE A PR =TI T
%o BUBNAFRMAAR A S A, AL X)L T FATTHS 2 ][]
AR BAVE LA R AT EARN, BB [R, &
NIRRT BRI PR I B AL —— R e T R —E A
6" MV DEESR o THERR BRI R, MAROUE — L.

R b BAE S AN E ARG TR B AT T ok, — H etk
NI R, i BB A R THERR S T I AA RS, (& R il
il NN A PR 5 T i B & B3 2ok R TR N e, g s S
A& AN D AT A B AR E AR R R B AR LS AN ALK
K, REMAFTWAL UGN S X HRIES  “XAERNE LRI IR 3k
PRIV AL o R T B0 G AR RE AT S R A A X 205 - T ARk& R
DRI AN RN 55 ZeFAA R X IR PR IT . RS ROJRIZE AR &, A 28
HERFNAZIFARE A IHIEE FATIERER

R T B R R AR Ik, E A EAER Y "R
B3 T ORMT19G TR N ER ST, AT ZALATE0R.” XA A L feiT A
BUBETEAE IR e — LA SE A N OS2 TR DA Btk 2 PEAHEZE T R A7
ER GRS

bggh - Wi /RIEMCHE . "B gh Al RE RNl — e E BN R KK,
AT AR IR N 7 A SRRSO ) B SETE AN A2 B IR B IE Y
11— K ANELIE 5 RS AR B, (HAb 280 T A
WA LT AR S, b MOk AL IR &, 1 H 2 o B 2
B W AR R PRA RIS A D) 5™ Rk B AT 1f) S JRe I S g ok
R, FESFELIE . TR & AT H AV AP AR B ey —— A
AmMTRFEA SRS L, B3 - BRAeS Lkttt AR
TIRGRA IR, X LR IR AR BN AN ], 2 R i S R
J7, PATREFEE U AA S SRR D BRI T e T

22
B




rwE ()
THE PARTNERSHIP

R ARG o B L I R IR (AR LA, (& AR PR 26 sl 5 M N A 1T
A AT 17

HBHEIESIMER B EM S NER A EB 2 —RE, tban, fhralREs
OIS, SRR P B S R 8 . A — A Teik 2
A KB DM U “ R, mEENKRAR, RbA 4 2% EFEM,
HEEACAENZAE S T, A — 1l RERER LW TR B ERR S
BRI ES SR A (b A b ] oh BLAE S FIRAURKET, R R ny—20t
il GO B AT A EBIRIC . A — A KN RLIE: “FBE W12 A
Sk, MATRTEAS) A s RIRAI S EhIR, S eh A8 —IRA O A Aifn s &% K AB—
RAH = N——5E - RIRFR,” 58 - RIRFRAE ZINEER SRk RAFHY
BeATU S ER T AN o B LA e OR JRFRON fth B [+ 76 fHl e 9 5 5 3 T )
Hbs, EABRAT AR 2 0 DL AR B BRI, T L-FRE %
4 1k AR L HE P A T IR . R/RFR 2 2 BUE JE R O I (e 90
TSR, X EEXHERE R EHLT, b2 E AR,

R RESME RIS, BAEmEN 2RI LRE, mEksmlh
ERAVHLIE, (H&SAURIBCE A BRI E. S0, a5 ik 2 iR
R WA 55 A S8 4 0 2708, BENRISE S0 T BRI Br 211058,
FRWH, B WA RS, Ebs BRI BRI R
e FEANEP A, RIEVRATIIGTERE, BEMRSGE ., EREEWAT, A, LM
KAWL EATA . RER SRV RAT S X AR EE, (Hg A LeililfT
HERE Lk, BNMAIEEA s RIFE—EBERIWHE - N6R, REFHA
FIFIBOF R PR R, ENRA R AR A LIRS, X ERELL BN 5%
KIGFE4 T

AR, SRIER AR AT Th i (Rl p Y fE R iR oy o kA2 I HLAE =
AV 0 R R SR R OR SR SR B TEL YIS, T (8 &R ] (AT Bl Sk S is (R A 55
T 23 w1 N ERTED N 3 4 DB E 1 N5, X A AR TR KAC A AT

O FEERUEbRIE/R (Morgan Grenfell), &[E2% 48T, ——F#E



ITPERIE BB R 2 A N AN "B A RE” m 2 L= 15t
A IZ e s M7 - FILERHCAY i PALET R DA 23 WA T (884 N A
AR BRI E AR SR . BIMERAEFSFE B, T EAatk AR, BRA
M ERERARE IEWAY, TR R AT AAE S RO — A fik
1o R B 01224 K [ B A i P 2R

A ARG AR O Z A B ARl . bR IR RS AR A A T
B 150 N AE P 2 ) B bk B i), T R WA B AR PR RN AT
R —AUE, B IR R AEFIRATPA B, FRATIRR LR 7 2 niE.” 4k
RRGEBA NI — AR H RS, 58 R — IR TR o1 55— Aokl
o IEnHE BLAE S BUCHIAEE . AV A RAL M AAETRA T mHh— B, &
PR TCIR], ABAE AT AUXAE . (& 24 BN N A BA T Bt 3K
AL EE R, TR IRAE IR,

TEAEF AN, S5 B S LR B 4 b ofn 3k 2K
FHYE AT HD TS M THE A2 BR T Sy AR AH ARG A TR AF OB . B DA AT
PERI S tH 22, 2y BRI B % P b HLAE S Rl . “FA TR 2 — A
R, — NHEWBER, FEABANTNRBINA NS ERSCESE S wl
B fbRBE BRI ULIE . AV ER R R o, AR LR T
EBLER.”

B g AR S A Bk d B R R AE R PR BEAR 55 (T R AR
HSREMS AR — W, FrCAMLATIE 2 28 Wl R E) T —HUEA Gk Ry e T A 1R
“360 £ A NFIIFOTHE . A N BIEEGT ERARIE TER TN S fh—kE T A
AN MATERESL T “RX PR BIPFOTHIEE, d /N A 2R B A
N FAEAT PR LARIE 2 B BN — B2 e, “fE360 EEPPAGHIEE T, A
NHBGE A T Hefe NRBLA PRI & A B, T B S AR A s T
KAEMRK,” REREICE, “BA NERY S FE —E LRI MRS M
ANEFGE I EGE LA RS 15 AR T ek b S P A FT B A 25 0
A AR R AR S, JEBCHOR TIE8HE, Rz A RINERYLE
U e, [RIRFEISS T &AERIIICKAIRCD ., RS2 mCE . “F 17T

22
B




rwE ()
THE PARTNERSHIP

N AR PR Al AT AR Bh 23 Wl At . ™

o HLAE S A AR 5 114 T DA S 2 B9 22 S PELIGR 31 5 AU 20 PE AN 5T
TRilro 12y WA AT B R4 A B A& BT ) BSR4 il 224 . o LA A TR
P “HEFTOR UG, 23 DS B e KRS B S BRI 46 X AL PR A A%
FREAZE A NHIBH 7 2 AR Bt b I EE, RIb e ARG 8™ oh LS S i
)R — AR “An PR N 0L SO N SEE M PRI —— 458, XIFA
T, AR 2 At T S Pk ) S SX SEHERE A RESE B AT, BNREHrh el REA — L8
AR ARG B Y T, tihA AT gELIA T XA ARHR LA
FERVEA 2P, FAIFE S 5 TR R, oh BLAE 2 A& 5 il & o il 4fE
FEMEER], CAREG AR AMESR . X — B3R SR BT RO GG e L By T — 44
AT PIREEN , R0 2h 4552, SRR o3 4 BB 238l S % bE——3t
EERTGET A SO EE IR B 4 SR A T (R f e — SR B AR
ATRERERRIR . AN —A B TSR 3 AR a4 AR AR B I R S5 —— A I B AFRA
CHSAET, AR FIREWGREIR

fEid 2, AN HRSRER S NE A AR G 8. XA LA
T FEE IR 25, DALSUA R R ZE R A TR ——athk A
T A NI A, B KON B B TR] Y 22 BE A8 Frbl bl Y A, A Pk ON A e A 5
HbEE SR HGH A IOF FURA BRTUE

1 BERWE A ARSI, mERalLaf
TRA . Al I R M AR, R ATl A
AWFIERE T . AU EE BT 56 R DA Sl ik RN P e 55 b 55 SR A A N5 P
LG A AR S T K AT RES SRR o AR Bl 55 Y
BPARIEENANRE R R, @ DR R PR E L 55 R0 —d i ih
Al 5 %, (02 Rz A AR e IR S .

LA RIS — 2 BCR B MANE 7.7 s RER RCE, MR
FHRIAM —sehi el (KKR) FY5E— 2k 4 B Hc A 600 75 £ 0 F F FAN I
BUBCRBIICRER £ . O D RARMEK, ALtk NG Tl AR

i




FERINEDE 5™ e “A DRk RaRi” (b B S 2l 2R E &
REFE ARSI b B ARG, Ja ok BT e e Sk o 1AL N e A e 58
). XT BRI - S R R TE S 7 B, shHER
T8 R, (HAMTS " “E)a, FRATH 400 75 ETT A% ek
P EWK THRER S . B, BATHA T S EIERTGE,

B AR BCHY: X TR N, HORERE AN - R/R
— R AR RS AT R, WA B AT RS IR BN, b
DT M AN IR BEIZ AN JBA B BRI 1Bl 55 R S Be 7l 55 42 5 B &5
Ao AR DA BA T I B 8 B 25 I B T it LA S 4 B I L ORI, FRATTRY
I ik s, R MR BMNTFERIFHITE, AARER B HATHY
YR, i X R B A A T IR S BRI R A AR LA, B3k
MREMSIE MM I R G, FTab & BOAPIA RSB & .

o HLAE S AN AR BUL T A SR AR AR B S, Bl A A D
PO, X IEENIE 7SS T “Lh—AN%F R N T ELARAT — A~ 4f R
277 UL, (HRAERANTE P I 55 ER1] BRI R0t SRR im e 3 1038 TTRI AR T
T, mEEHEA AL (GS Capital Partners) —31F- 1991 4 sl Dhih 5 10136 7T,
FEE BE 5 SACETTHIARIE T, e BT A & (N —JUIE 1995 42 3R 1 17.5
{CFETCHY R 4. B BRIED] T A RIRIRES), HEE LR G WEERME, &
REAEFAN AL B 95 77 BRI Ty . 199448, hik - S5 IEHIRAN A wILL1.35
fCETTHIM A B, WiE 34 5 PO [, HRMECEE T3%, ik
BT 5.784CFKTT. PHHERE, X TRNRBBCE ARG 5 .

s AE 91 HLEE S0 B b 7 9 4 BRI {3 3k A~ A7 Ll RO 9K 5l g B b AT 5T
I, 28 ) 5 5 A U o HELAE S AR A5 T S0 0 R AR T BB ) O B A A R AL
Fo “TEARMRZ R T, FZ ik, ZHRITHIRRF R RSER, DI RE
AR AR L R UVTHRIM TS, E A S R . BEARXAE, A A%t R
KA LEA IR, BATTUAA SR AW, BEARRATREHEIRH A, Fedl
Ao, WATZMAHCRDak,” BRESELE,. & FAEZ RN —
AR ET BT | IR 85 SRS IR AT B 58 T B0 T

HE o> =

L\\

22
B




rwE ()
THE PARTNERSHIP

KRB AE, JFETRG - 24 (George Doty) MR FREATHY. T 2)5,
RAR B R H B 45 T 2 A F5 2% D vl (el R ——3 B Tl & BE 4T 100% HY
EISfEHIR, AR RORIE

TEQOEA M, 2y R AR I F A 22 A i Sk CINE 22, (B3 it =1t
AR SE LAl KRMIEY, i B S AR I I AR b AT TR AR . BLBENT b5
bR RS I ME— T A B AT SR S Tk R FMT B SR E S A
RN, BEE - wHBITERSE TS EEsb = rse i Ltk . 5
H R 28 WL FER A BRI 55 R B 118 B 2 vd 2= K M. AnRAE BT 4R AT RE
B5EZE 5y B4 H AR A AR AT ) i 2 R R AR A S TRE 5 B — gk mT A
s, AT A HERFP A AR A1, BOAILFT A B 1 22 2R (=]
HEIAE X, H TR IR R, s BTSRRI iR S — 5 A Tk
FERAI A RIRRTT T2 b —— i T 4R AR5 487 B 01 2 At vfe
ERHELE . %58 AR ).

i, PLEDRAI L HAWS| . whhn b B2 ARk 3]
DATH UL 2 2010 45 A 4 22 2 % Sk B S AR R Ar 9l HE A2 1R HH R SR AT IR
AP SRAEAEVF 2 (. URELAETE B A AR (0] 75 S5 0 2 S 70 4R (E, 383l
WARZE, BADHZHBAMILARE, hTEAEk, i H Q@A TARE S A %
ear, HERNBUEMEAALD TRKEEL mH, AR KGR, &
THERL S5 J5 A A & Fh & AR R, RIE, R RS Eaad AA-mAE
TEANT, @AY A A EABH —— A OO RS LRI, AUBRE R
NERCKIEZ

fazh - BRAD TR AARAEI TSRS SIS, WIRERE
28 Gy i SR I UBG AE IR AT, 2 5 v A A0UHT A RE S BB ELAT O o 55 £ 2 R
HUBEAS s bR ORI WS BIRUAAE, Wity “EHRT AR &K%

SERRRUIRTIR S B CWEOEW T WU, An SR R A E A a6 SR e I R
WHEZ SIS, I ELHEZ kM AR A Sk, X IEHE%E

O &2k (Canary Wharf), RACHERD.OIEM, —F#E



ER M ORTE A

TEABAEBBE, A LAY b SR 2R AR - Antk 2 Bk S5 WL .
23 % O AR M B A SRR (HE o B A BEA B AT 55 5K Ui
A A OAET A R — A FIR R IRFH BB 2R 2 AR A HES
B, AR A AN R AR AR SR IR A T i . B s B BT AU ml EAE P AE
PO AR, (HE R HEGE RS IA RESR AT, 3X 5 A PAON Tl BE R IRT (R 22
WA o PROLIXFRERBCAY TS 52 — A E AT “IC R R AT Ik 7" (dated
account) , L YdBEATHCHE A A PN AE A (T IR i 2 T =252 450 % [l 41 g JE 20
%% FE IR I TR] o

HIE X A oh LS AN & S T MR R T3 75 . B ATTRT R He 2 vw W H.22
W Ew B SR RUE T, e B AR S A B P AR s i B TR vE. X
IR e, B 2 FEASK R & AR TR sh PR 3 2 75RO TR B B
[, BZA EAFRIRER TS %, AR AR LART bR 1E - sw BTk R
B 23 A R

bﬁ%ﬁ%ﬁ%%ﬁﬁkﬁ,ﬁﬁﬁﬁ%ﬁﬁﬁ,mbﬁﬁﬁﬁ
- AR 2R I A A TR X A R, E YA 1 L TR Y K
Wi “PRINARB LW AR T Ak A — 2 N TR T %R
IPO LU Rz el & PR AKG fil e 50K, i oh LA 2 A& AR P32 1Tax A~
B 19864 121, iR —Snl Bk bl A B Bl & A AT T
— KRR R . AR BRI b, (EATTZ AR B T —RGTTH &
TSR AR AR T ATAYAL A, MR 2 Wl A Ja HIBL S kAt A SRR Y
2GR LA R AN AUBTE &, HEMRE T AT 4 2 kR IR RERS R 1R 2 Wl kA 3
FIERIFIE

BAERELEE, IS INERSII AN SR BB RS AR,
P e NERHITE i AR Ll . e T S0 R = A& CROA TR AR
AW A IPOHEAT B, FTLAA (K AR AT 2RI IR BIA J B4 et B A4
USSR B A A T G B . (B, A ORI ATL.O H Ay,

22
B




rwE ()
THE PARTNERSHIP

Rl AR S D B A R AL . KBRS 2 w1 A I 2
RAAFEE T 25, A KB IR 2y RIFRRER B ) ) R R

A NHBRER 2 TPO RELE IR A tK NP, kS 42— Ji Z /i A Bk
h A RNEI3TALE & PN G — B Z /i & N BCR MR ) Sk Bt Ak
WG, MR BB G BCR RES , (ERARI 104E 80 1S 42 0R], fluf]
HEETE AL S IR R— 2800 5 . (& AR ST IX (G 1 S5 R
HEWAFEAANEIPO AR L. ) PRGN ZE] T B, K
BEABATICRFFOUER . ARIRVEEALIR H T R8T, A L AR b IR IR A s 2
BECREBITH.O . BT AT S 55 B A KRR AR A RY TR, i Hoxt
BRENAARERALZ S F WA, BiESOTRRIET, HhE
HiT2E A PN 22 4285 7 1 EL Ay B RE RS A QAR 5 A & CON T EEH M ) LB, &
RNRITE S Bk, H2A NEBREH. BOs Ry E S 21 2 T3 1
TR TPO R . (H R & s A gk HLAE A phe O 08 i BE RV A5 AL L IR
e, WEPLEIRE R R R, RS T AR ERR bR R, AR, 2
BoR . MsRLCAFIR B A iz o

2y - ImAARIERRAA FE AT B D e B B EL B 7 - b, AT REMGR I
AL U] T XX AN SRR, ARG T B A T AR JE an g iy
IE I BT 1Lk TT. B B AR eE, 2R G E
TFHIBE IR AR AT 28 1T

J R, fESCERARELIET, B ot ANRAE T —k, AR (1FE
B, MAIREMELA3T B sk i d st . R - B RERMIEEY. ik
AR, TR YA B2 (L (ol 25 SE AR B R S ICHad i, A AR R I
AATLAZY wl B R R S A AR AT B . “IRITATREIE A 2 A M LI & &,
P ERE LT B NI, A e A — 2 B MO i i b A ) 2% )
NE,” HOE A AT T A1 o HLAE SRR I SRR PO, i LT 18
BT A Ik AL R 2 B R RS E.

PEEBATARSS TR 24, i H oA 26 SR 38 B 1R 22 T 0 fEIAY 5 48 - T A
AR B R i S TR A BEAT & NI IRSTE R U T — Bl . il oA bl il



ZEE L, TUEA KNG THUEIC MM B E G A E A ERA T —
o BOP, A LB BRI EOC T A AN AR SCR . X TIRZ Ak,
X UL AN K B IPO X AR . b AN - i AFTRs LA 28 By — 4%
bk T AR ANRIEE., AREERET,

A NN, BEFEXTIPO Y BR3¢ T & (il BE 1 & SE 0 (B %45 2
5, A KRB AL 2 5 2 Rl ik, A LE ANARTE 2RISR IR T
WA, B L8 NARLOTUORTRE R S22 MO+ B T 2k, Xt iR2 Ak
B, I ACTE A A U0 W R 5l A FD B ok BT O R G A — 2 5 2l i
PO RS . LTARATC I i B A A AT OB BB 5 A 1R 4 i oK
BRI RIRI S

BAFEA ETHREN R, ) - GEXanwil: “MFALENA
RN, AT A RIRHIAE . FlTEAG AR IAE 550k Rl XU A
B ANABRMAE B &

1 9925F12H TR, Al b Em AR SHAKAS

IEE IR 85 SR 15 RIS ATRIIEIN 21 SRR &
RN I I A & s LS 8 nT AP EE 28 W] S~10 48

B NS BE iR 52 A, 10 REART, #tEar oh [ 55 IRk
& - SRFE A & EATR RIE A 2 AR B . (HR & 5 UL e e
fluifn FOKPAAE, T H AR RIE - AR ARE O FE, A RKREAN
o SRR AR A N T & =5 P E LT BOR P AIASS .

“F AT LA ][] — L R BN TR G ? 7

“beanif? 7

MR, FRBGNERER - BHRERELR

FEZMsERTE N — MR RKIEICZIE, MR 2R i B b A
RBAEORWIRY & RERERW 7. B K5, AbEBIAAN, fhE
e A A NN S R R . AR R, i U HEE.

MWNREIZL N RHLE, BT 1RSI, SRR U i

22
B




rwE ()
THE PARTNERSHIP

AN BRI . AR S e o AW S T e d AR R 2 5
FACT . AR XA A ATREE, B A LR by N N E.OFB R T4
R

BFR - BEERIARREIE T & AMNBAR LA A HE DR
N3 AT A BRATIRTT . AR Z AR, KR E AR SGLi kR K —1
P IR R R SRS 5

W R UG IR UL, il L e A R ON T I [ ] i gk A i
P BEANSK, BT REE ke 5 RT, EEHBIRIE, Rt
WA — S b TR B SR Bk, AR BT . W 2 K — R P Tk
WP TEASMBEAT TR . BROAABIE RS A (AR S iy e . i AR e B T A
—HLRAMR T 3 AR BEAR PRI T — Bei i), A B A ER A {7
W TR A NAT A, AR ATl CABCRI SO B =, (HR e B, BN
W, B MR,

fEid 2, AR TR A BRI R G . LA SR,
XARBORERES B TEMNAN SO S A 3840 T AMT—& T
BN, AT Z R O RH T PR AR AT A i e 23 AT . X 2EAESR, XAHINIE R %
IR BISMIATE, L P ARERARZ AR T, E bR &L EABN T, kg i
ftgmlb 55 B e s . WS, DR i B 7= A Bl S5 O ok — A

FENEREA AaE NRITEL T, HEEMHMAL RO . KA
BTG - 2 MTE B NI T B S5 R A RIREREE A S5 18 - B
PLAENITFAGT SIS Pl 55 BB, 508 - AR U AR ST B 1 3 B
FHA R TAE T ISELJGIA L FIRY, SR &L - R R IERA bR IE b .
HAVEABBITE AL MBI EAT WS TR E PR R, X
EAWRT . RAFMPTIBILT - TER ST EZBILS. N5 - A
bR A SRR — AFR . PE/RTT - RAENR A PTG RIERE PR iAT, Btk
E AT S5 . 1993 4%, WIWIEE R A o6k & B AT 9 4R TAERIARRLEE - FHE
IRAEIL S2 DI B, B4 2% W] [ b i 1 B 1A

R RIS AR R AR 2 . R — R AT L KRR — 4



IR, AR RN, PR SIRER R T —— RIS R RN
X EE AR A 23 "IN EBI BN —— BN R BRI, A SR Ak N
FER B SO IR AR 28wl 5 3 . fR VRS LERE TSR, 1H
A A3 T R A T A AT — 05 B AR SR TAE T . XL PaE
THATEES A LA A AR K, i
FORE R TR0 o i =24 A 7] 55 22 A b A P 38k DT BA 5 VR R DN 23 ) 23
AISCEIS,  H R EIRER S TS . TR BRI 2 "l 5T, R3]
Tt A LXK,

CONH A2y TR A R E AR R R Y AR - SRR, “4
SAEHAM 2 WA A R 2 5, SRR 1] I O TR B S A D AT
E, HRX S Sa RO ER 2" d i MR A S B - R
IRHMVE T AN AR ORIF J — A NS ey I H g BRI T, fR&
AR fa bl ——— AR, 55— W IR B S AT Al R A B . A2 B
B, RAELLA GRS BT A0 s TR LN TR, (HafEmag, R
B, PN P RHLZEIN TR AR R MR . AR 24w AR 2

~wl”

22
B







e iy

LR, SRERIZE S AL KR SE RIER BT, WA EHEE

WAL BRI A SRl R #IA A T s
TR, XTI AR B A s X T T i 2 e, (B
FE— R ATR A I s AR H 2 eh, p RO T2 B B SRR AR
AR 5 R S A BE PEES A —, HOAIRW 9 RHIH & .
RXAHEBE T —Y), fe BEAVEL A FE SRATAE = R . AR
WU A By AR TGk . B 1A, IR T04RHL, ATAE™ M2 5 R Rk
REEGH AT A BFMERS . b DER DAr s 2 0 g
M L™ OB UEZE, BTh, DRI DAY Bk HoAH ELIE & i 2 Bkl
.

ARG ZE S GRS — IR IK &R K A A 20 20 70 SR ACHE S AR AT Y R
b7 TARAE, EHFHRATH R E——E T AL - B ARl
TN, ML R B T 2Rk RN BA QTR AR . B
AR H o B HRAT A R AS o AR R R sl ok B3R T 20 piAS . TRl
AR5 TR D5 - i v /RS XA R A KRN QUET R B 32 SCEE AR R
b T4,

19774, Ly - i v /R A SRR AT 904 0 81 vl e [ v WA 2 ¥ T AT 46
RIS BRI E 1585 B o (300 ] 5 300 B R 300 el 5 30 B2 40 1) 1976 4R 11 1977 47
THAAEZINFF R a0 28 S BTt 728 By o ) v i I GE WO AR BB T 1 NS T M40 5T



rwE ()
THE PARTNERSHIP

FrCAitn v /R 2 5 M B S AT YN — I G B X IR R 5 2 &)
KR AF 55 th R — 28 At RV e AR B D AR 0 2[RI Ay ik Sl 55
HS LT AR RN PR RN R SR T B R, AT KA Bl 55887
NHTBGIF Adig ik T —RIIAIMEHLIE .,

W TRl ST A IS R AR A R TR, Az B, REE
HIUP2TEAEERIBOF 2R, SR Bt DE . X A iz 9 Bt
SR R BUR 125 LAE 28 SR 1R 2 0 BRI 22 Z TRDEA T 4% b e RS O . 0122 5
et Tl AT 2R RS ol DL B BOS 2 nl 52 5, A ki
SRS AL F SR KR A 5 1 TR P RS TR AE, 4 23T PRI
G A ——Blan3 A A A6 A A BIBRE 5 2% 2 TR) B 22 A e R —— R %
SLRR, AN BEE G B R BB A R /i Hes B R IR/ T B 5t
ZE BRI ZE By AL

1978 4Ry “F M B AR 17, Myl /R mLIE ., e 52 A B R B
B b 7RG —A L E AT A R R R A RS
RHL, MR - 2o BEEHIE TN ERATEIK ., X SE KSR - R
FrE LN &, &SRR TRR Y - KRR ele:, i
M=, EBAETF A TREMB AT B & — Wbt e B & Bl R L2, X 2641
SRR R i v /R B I ER 1R &

2t v % PR T W A R R R S, (R R AR B BRI, X
el TR, fEW L A O RS R, MR DB —x T
PR A ARt 2 R PR Ml Wi LA STAN K R I 22 B Bk Bl e He
Beo HiRREIM S E R R S S IR 27X A B, R
TR EHI A R, PR TLERAHEX EEARMESFGEE 7] 7 BB
Z A 2 B RO F B AN vl /R S A P AR KB A T B - FHREEEE
JRF 27 28 B (TR . A2 - ARSI S RS v B B A 3 [ B
O ITEM S S0, A PR R EIR /R SIS AR BOE G2 2
By, PRAGEIEA TRER.™ EBORF R I B25 H A ML Y22 By v, FHREERE
v REAR 22X



VEABORF IG5 1928 5 51, BHREL SR w0 /R 8 VR 22 5y 1l 55
JEHIA 4, WAREGERBEU 2R, TR /RS AR5 ™ H#0h B A T b
il EdE T AR E N AR A, FHURERERL & & RO, X A Bl
O 2E A ELE, BT ARFEBE . 240 A i T Rioh st R FE [R]— S R B S A
PR REE I, AT AR TS i AR B X B E AT IR 2 5 AE BRI 28
Gy I i e A B R R

o HLAE 8RB 5 A B2 BB BE Lh v R BT S R R B Y K R 5 R B
B —— BT B 1 s AN — i i AT AR RUTE A i I0 i . IT AR AR AR
e BN R REA T S . B R ANE IR R B — A A 2 P H B HE P e A
O, v /R AR EERNSE, AU T AR A&RE. FHUREE—1 5B
TABEREERIN, W — SRR S . AR AR AT, (A AE
i BN SR IRAFRI AN BRSE R o i e /R 2 IR A AR R R 2wl N A BHREERY
TR ——mX PRI, fE—BR 25, AR EES RS
SIS AL T SRR 8 . 290 AR R & s AR A W IR COO I, Ft
IR AL 5 /1% 5 1 i Ay [ 2 WS 2 T THOIBG S 4 o IR FEX JE i SR A
MAREER R, A, A E A B BR, (g — B E S e
SEARH I R SRR R AR, (T8 A& B EL BB DD o i v /R 5 3
- BIRMIBEL T UL, WA RE & R H — E WP RIS, 1w
Rk & A VR RE B AYE,” Ak, AEBL SR T, R
ML 5577 THI A [R] s JE i B s e 7 TR AR .

5 98 BLAE S AN 5 1 20 20 80 AR A LI TR TR IR ee, b TR
B PR SR T, Wt iR Em T, A BTk
AW LMERIEGARS: TILAB 21 DL BRI, X N B2 & i T 80 4240
Ry TR0 . LA ZN, TS T Sk NER BT Tk, 18
FEAATIE 23 RN BE AR 55 iR A, RS2 KR B Bk 55 F A A
H R BB

Bk BB BT DL B RO K D SR EASh, H T iiidg B WAL B R R %
IR S5 WUEWIMELA A K, B AT B TR AT A (U TR SRk P fot

23
%A




rwE ()
THE PARTNERSHIP

Zr SIBR A EHPIWT A L 55 17 S 7487 B A 2 BROR [RIIE 2 LA B T S A B AL
AURIZERHR I 35 368 . KNS - Rigar sl AR R AR s . “BLLE,
FIRE G, TR R 2, FATREM & I AR, 1M
HMAREE PR M TP R EE R RSB RERA BT REL, AT
WL 2R SEAN 1D 22 25 0 AR 4 P B, FRATTiX U R BL R 2728 Byl 553
ERAF, X — il SR E A, MWLM, EMNFRXI0L S 2)5, BEER
W5 HY T ROk, BATRAREEE, FALBMIMTRE T4, He%
Fx— a2l 55 Z S N R B RO —— (b (T U DA " A R IRk
HRUBEE - HLAE PR X 2B AU 28 1A v R A Ol 55 05 —— e Bl w2 - Fll
gerndeh - B, WATEREMN SIS SRR, mEsFRE T &gt
AT RS i A B b, & wT e R T  “ Fe AT Ty 1 i B i A5 AL
Boz LA e 4% AN ] VRS 2 TR A A FE IR 2, SR e e 5 i BT A [] Al 55 KL
BERBC A A"

FE— A rsigt, 9B EE S E RN R 5125k 55 RIS FNES )
(2 P RN T AR 85, QURTIEE IR ANY %5, T hHe R AR {2
W7 T IEAE IR e, B0 ah R AIE SR T P, ik T 24
a4 SR AN 38 A 2D AR RS T . v A TE R SR PR R SR B LA RT /0 33
kg, RIS Lh 40t T R = an AR 55, AR )E e fod 4 A RV SCEL T
ATl I 5K 5 R R IR T I GEia . 9B HAE S mCE . “ARFhsR
W BRI s A ] 2 Tt A0S e SR s ) 2 ) L 5 31 o (ol R I AL 25 3R 5 A e
WAeTS.”

e B SR IR — AR BT et = 0 P Tt A il 7 i BB EE 3 4 e T Y S
Ji&o IR HAE S N — e T SR T B R R 23 W LA S S Tl
%, Ak, BT ARl 55 52 2 T BRE——Rr A e AR LE AR K
EA A KSTHRIER KR ol R E Rk, fERK— B m 5,
2R AEA R BT I 55, AHg TR RESIER /R 2RISR, Bt
Tk T B ATEEAT I8 By oAb if

Tr - SR Bk T e R B AN T/ NS s AT AR AL A



T BT TR AN AR 7 S H PR S B AT 58 S AR A A 2 R 8112 b
Fhle. XMMQEREKN - FIgEMEE) - AR R STl 55 0liE
K2 G

4 e R o A R AR ML S5 RO, T BT R AR IR0 55 B e AT LA
Fo 1o i nTRESEER I TN AR TR HIN TR BEAT T 350 e A RESR A3 . 3 Y Tl
i s ——ix A PRI SR B S AR T it 2y =], Bilani 210 s
F-wtm, EMNCEsf THERERL, Fhieea i Ll A iriT 7
AR, AL EEMBEES EECE,

RBFNEATY, e RS2 LR o [ B 525 (5 80 4R AR 2 LA
W it 27 B9 5 O IR, X B 2R B B A 28 S AR LAtk AT, IR AR PR A
Il b <l T S B — A TS B . (R EIBR R, e i [l P f L P
AT DR ZE . Rigar sl Ja ok AR IN: “SOARAL ], s TR %, fEIBH
Rl T AV, HINZ =R ANRAARE., SR,

VB Ay FAE T E T T IR B 9 — 8 20 DA Bt T3 S /N s ol 55 O B 2
G ash TIPS . A C2 %L T — TN RSN A 5lk 55 5 A
EAEZ [EREAT A2 By 3K EER) 20 B SR (5 e e W AT 28 W9 AT 4 T 15
WA E, B ERRIZER SR, I SSRGS INRB AT A B
HAUE, & RFREAN S THEERREL, EIMRTGR /RS AP RE
PNACBEMY SRR T R Z g ——— Ao R, — A 2Ew; —1k%
B, — AR, 9h LR S AN E s A BT i Il 5 kAT TR,
ABUOUR TRl B2 90 55, B RS A BB R R O R B Lk 55 4
s B E A ARG FRHLADUE 22 Ml 55 o i v /R L3 23 W] ik Rl 55
LT sk T30 248, [, pll AT IE A B R 5 Al
Yy, FIZCLmit. AR WEE 2 BAN, X055 L ICH Al E., £
W IO AR B, RV T2 55 R T R AT B AT R =
REBRMAME, (HEXE 08B r /] KA R RR, REHR
Jeix e R

i yi /RS R FIME— BT B Ee3E 40t T D BEMB I T L 3 AE

23
%A




rwE ()
THE PARTNERSHIP

WVFREMS BT DB FTAME— 07 bt . REBR 1A 3 s IR AR R
AT Z SN BT A LT B B sh eI HAF AL

jgiﬁﬁﬁiﬁiﬁﬁ&ﬁﬁiﬁiﬁ,@%%#%ﬂi%ﬁﬁ%@

ORI OO 80 R I ) - E e BAAKE - BT
TR —d@ L ih . RS BTN A TG fE S8 2 A RIS, H
AT, D+, i HEW =2 MRS — k&1, &=IEATRA
[7i] 3 A BN RS Bl v e T JR 2l 55, X Tl 55 S T J LT R
FEMZT AR — RINE I MM & HOR . BER — MBI AR 2
f ] BRG: “URINRB R LT AR FEE M AD? 7 BRI S FIRR A
B TR — AR B — R /R - Ak iRk, “fARH IS, RAR
RHA U DURS, fhIEAEI RS, FrUAA AR REA — A LEIERY R L,
AR LA T AR I bk, L 308 b A4 T Y R B HB AR 4R . Fei-s-c-hee-r,
et FH AR R,

BEE fhxd 2B IR SE 5 B 258 55 H RS (b AE 28 5 BB Z Rk A
FriBit ). &5 T IRUE S & R HY T T AR B WA, Frl
AR TIRRAE TR, A, "R EAy R ARREOLER, R
P, G EINRZIRE P 2P E A OE PR G N Sibs Bt 2 &R - A
i, MhBAZOEBLAYFE A T S ER T HAE L DRI =R AR B BLR AR
T ——FB AR A KR T T A, ©

“OriEZe s R BUE RIS B Bt AT e 5y, 7 b AE— PR B UE . R
FRERAY 2 PR A LR EHAB IR R B 5 By . KA ENT R TR
Jit DR A PR Ay e M S A% IS T TR oA B 4R 8 A o g U A s 1 1R B
A" SEATILART T B 2RI UL . IXAEIR R L 1 REAS Ve WIRR 44 B T
BERaml RS 2 2 2%, FRilREX TR IEE /R - AR X AR A A

O EIR - MRS SR ERERMR A TR, 19714, b5 —BAA
RTHEMER S (B2 A MR SY (Toward a Fully Automated Exchange) .



e i — P RAIIBUE MR T ) 440 . BEHRE W SCE MRy RIS Bdk
LR AN, RUE AR TR RS AT SR s IR W A3, (HE b TR IH A
Xl % R [ ) i K 8 4 A AR TR B IR U, TR At (T LB AR 2 b 7 —— TR /R
ki, o . YRR R B A, BOPIRRE S B RE 2 RS AH HHRIH
HMLEs, Peande AN i 5N ekt O BN IR —— X Rl ie iy iz
FEAEH LENBARAY . AR e ARTE T S b& -t b 2 (CLA AR B g e AR R ke
FER, FCA, HEIRESE O X P B S O . AT R o —4F /R
DA, (R — e B R RO P MRy, BEAR MG & B G M REAE A Be it &
g RS L7t S A ] ) [l 4R B, 008 2 PP ) 3 B 2 oxe T Mg S e B
HIIBGEA R0 T o Ak e —#FRKE X DR 5 s R, (H2 1877
XASERBRALY T AF LRI R, 53E/R - AR AIET R - BHAkr
A T] — i TR K BL 1 A7 3k se —&F /R KIS N W IR W2 AR L
BRI 75 75 SO IE R sk, FrLAERG O BAE &R - iR e
WIBE & Wi T3 76 . AEA SR e —aF /RICBIR & 2, B2 5 A
i THIAG T E R 7 B —— (T CGEHRE Y, eFR KRR BT S AR IR
KFEAR/ N T S U T T B AR U, IR, TR BT AR S A
TR T AEREAT T 28 5 I B R A A NS AT IE WO A%, A7 Sk e — T R A
RUE N AAI TR R, BEA T ZIaH AU SE 5 B 12 4528 By i ) 28
S wfi, ©

FEAT S e —#F /R B WAt 2 ), BIBCT S LA B oAb AT A it B 1 45
SEPERAC . LGk Mgt kAL, BIE ) 2y =] RloE A0 A 4l i
e B ISR By Ml 55 # LARE T . SISl 55 v — 58 B vl E FRL 5 o i 52 1
52 ERBEA RS AL 55 L 1 T 22 5y v JL-F A 2o i AT (T 4 i R ARG Al
%o ik “ShEEH”, 5 RS EIE A CRYMIR, Jf HAEf i o Bl
SR R A TR SR, XM, MbREMS MBI X e R R LSS A —

O AESEAERKT 197345 T — R SCR LA R AT LA S BRI S 3R e, {FR hy T B iR
TERE L T 2 Ul Kk, ARDULELUREEBRAR I T, X RSCEA AR R,

23
%A




rwE ()
THE PARTNERSHIP

{6 At BlE 22 B v DR O B DR iy R B B TR 2 - 1) BB SR S SO T
WA IRt 1R X 3R L RIZE R, WIBUE H L H RS H], 52
Gy BAMTFAEIOR . AEAT A Y —RF /R Z 17, IICEE 55 v B A7 AR AEAT (T 30
BUEE Gy AR, DR At AT 25 S O OIS < 5t D it ELSR BT A % R PR Al 5 - R0 3K
FAMC MR & —— X AR AT R B R K. HAEERBL, A A e A IR IR
Wrm WIL R I 2 05, 22 B R REWS B ATis R R R I A SR &, AR A
Dy R AG B ARAS . X R B R TTREUS IE Wb iz ix 28 “ B IAY™ A
Orts, AR AEM BTG, BEE A TR, BIFTR wh et R T 4R
REAT . A A I R HORIFEAT 28 5, AR RIS, BT, R
REJR AN an i LA R Br A HA AR B PRI AR Y

197148, 3¢ [ SEREFE EFN H A Z B 1 AR 3 WUAR AR A 2 A ] T S5 4l
FE, RO s AR IR DLtk . 197248, EBRRH i HHFAREE
IR REAT A S, 1976 4R [E 2 iR BR 10 T R an IR S B 9 AR 1R A, 1982 4R 7%
INEF RS ot 58 5 B HF A6 58 5 — FIopT i) Rt ™ Ao 2R 500 45 B Hy AL & [l o
1983 AFprifle it /R STHIAIF A28 5 ——1X T I8 1 A8 /R AT AT 5 il Tl S T
Az, 904EA, ZIMEHEIRCEE B FraIA S A B e ki T ALZ00E
a5 L& iy, (R 104E 0, 2ERATA S 2S5 BRI, K% T 150
JeETT—RRMEE TR, BT m iy s &,

1973 4562, &kl 1 ZINEHIBCE BT 2 57, b B A 3 ye—&F /R
RN, BIZAR LRI, tht—E AR, &R LA e B Y R S
REPRE R ER - AR e VIS WA 5 s BE AU 52 55l 55 &5 A R A SR FIliE 1
HATTIAIZE B 5048 AT LA 2 2 40 ol 56 FF 7™ 85 9 50 B A TR B (B AR 0 e B A
DGR o et TS B CR 0 01, B SEAOEL A TS R AR P AT
Al X IEAFAE rTRE RIS o AnRAT, X PRI S 4 WA TR B 5
WRAT, I VRAZ A 7.7

1983 4R 12 /], AR e BARAESIRF 5 i B 2 “ e USRI SR ™ TR R
e, BEAT 55 Solk 55 BT 1 —— AR AR TR TR N e, AR S sl xd T & 510 5)
A R R A B oo A1 3R s B LR H L o T B R B v B R AR AL



FLAE ) . R BB LA R A G, Al ok B 5 WL A EN e (.
JUAS/ NS LR 2 5, ATl T et T AR R sk i 52, i el LA
Gz, SRR Aodiett TIEA IR B TR —x AR
PLSZSART B, AR T & 54 “WRET BIH R F RO % &
— o WAHZIE, fhBIF TR TEBe A S i .

XA R UL, AL e AR B R R REE . BLEM
RGBT AERFEE G, Mo AR A e Al 55 R AT R 8
W2 2 DUE RO ITE R o A SR i ReE . “JRE 2 PHA N I Rl A R oA B
AEE. AEARNEIERIERE S, B2 LIRS RIR S R eV T
A BRE T A AE 1 e R Al R BRI TR A S R, RIS (T BE
VEAN BT A2 A B Uk R RE A ol o LA SR e b A PR AR 1R

A I, B TR 2 TR G BRI R B B, Xk T
izl h, Wl b= 78 LRk, A s AT s 4740k
B, e RBIBCA B b I i), Af 2 v AR TS i Tl Ry 2 2R B e
WA — LB MR AR HER s ik A IR Dl AR A R PEFNE
Ptk &g ik 3 R T i BERD) TIN5 5 WA, i DA b Janl ke
S RIFRERT S, A HT M W bis 2 =) B3 A T AR n] B A g AU 8 52
KREER, FiMbm 2B FEIBa i — R0 S e - %55k
By: “UREELETREIRAA 2 w7 AR vl AR R ik T TR B B (kS AN R SR ) & o
BHRAENS L2 55 BUAE B A B2 B it sl ik e rb BN ds 9 A2 2

FESFMIMCTE : “SEh IR AL, MR SRS AR PR B AN,
Tk 522 5 AR TAR, Xk 7L BPERIOTE, fhARF EERE R
XL AR A RE DN ——RIER KA. S Zontg i i 45

O RN EBIIB AT KA AR A S 1, i AR AT 6 BUAE AR T I 55 bR S i
FEHML 5 BRI R SRR DL, b, HEFAE 1990 4%, & BEAY THHHR & 0048 A Retk 2 At 1075
FITHISEL, AREERHOET 10077 EICHIR G, Hese B AL BTHT S WCE] 10MF R, A EE R
TBEAT 15K 10 7 383 5

23
%A




rwE ()
THE PARTNERSHIP

ORI RIE RIS LRI e AP N A, 2805 IRETE . "Bl REWEN, Ak
AL A BUA TR AR A R BRI OF, RS bR R —
{2l S —— b7

AR RS AR . 5, TR SRR TR R S A A SE
Gy i A U RD s A B VS LR R, AR SC AL B T BRI DL, BB, i
AP VR IR0 23 Wik 55 AR R R R R 2%, IR HH S I L2 Sk 2
o AR ERT A

A R e T AR T A AR 0 Mt 22 A2 A, CRORELEATBUY] s 91 4 RE
SKHERTIGIAL) Ffiezs 36532 I (ZEAT AU AL (T IH e #1S mT LA HERY I )
RIS o 65 i SR Q5T ) e e 0l vl B AR A 2 BR SE Be A ROl Tl i A 4
AN T, AR AT TARR b — 5. "I B & /R I8 B2 B ARG
Tt T B A 127 217 S & S A A PN BRI AR e SRR T
e B N B iR

AR B e MA R TR 2 —, ERXAMREL KA EEE A
REEWIBL, B, WRALRE LR, LAROk A 2 RANTHRAL2 /A DR SE
WM NBRE A m . b I Bk it A2 BE — E o BT PR TH R
DA B 22 5y 5 0 s R A8 iR R BV SZ 5 i T TR 7 S S AN 22 B K A A2 —
i, AU O KRR, AR i 2 ] 2 DAL A Ll fe e N IR S5
AR AT A N TR IRRE, B LA PR E — Mt B I R E

FERER - iR z)a, &FEEHBEIMMKFBZILo KA
& - DURBRAABE RN EF R - PHL AR T LA — &
SIAHE NFNEA BRI B S K . BRI THABMF BN, f£ 5 & &
5 KB B HBAAE Sk G, %L 55 B AP 21 1 sh i e il E T )5
Wi, 285 MAESFR A RN & H SRRtk i H i ek s R s 48
BOm B E SR 55 e PR A 5 SRR Rl A ok

RUEAT SRR 5 PR i B IR IZ AR R Y, Hag KR AR E /R
7 4 i DRV TS TR A M AT TAE B B e L T e A B A e DR 2 AT A o B4 1T
L E AR L SO BT B BT AT S RN, TR R BT T



R K T 2 A H R Mk A T i

A I A B ARG RE AL, AR ORI SR S . b b
M ARBEATIE KRB By, (i & FRAE s B SR R R — A (S fhRE kA
TR —— I Ay fth T UAE 3o e 28 AR S IR i A8 5 A S v Jenai
e B A% 5 2 SR A M — L2l A 8 BN B R R 5 . R AT TRE A
W, AN AT NE I, B S DI 55 S PR e AR AR AN T
RE—Wtimimt, M FLAEE AR A A AN g iR R RE s AR R A SR kAT
INBI AT R SLEY

A T — AN AEH AR SO RS . BR T b 7 A ST 240, ik
PRA7 T8I 20G I i fth B AR AR FT A IRIG . PO M RAR I, Tk
WNRAEE, AR RFE B AN . X (51 AR B B R R AR 1)
Mo AiEwAEm I A ST 292, B FHEEE RSO w8, bk
— KGR N BRFEAE )G SEAAR AR LY, R L B
PHEA” fEfb A AR, A — Rl LLdE T A e —
AR H 240, el REIN A th D O B E R FAR . SRR R H BN A S 2 57
ftb A5 7 R I IR R AT e, (HHLA —28 AT IRIX — . m ks N R
PR A A B o an (ol TR 1, DR A ) 4 5 AR HE B AT (] 58 B B 28 =150
Hb, Ao AE AR 22 ot 5 T TGl 2 FI3CiE 2 v, s i B e A (X
B0 B A b AT 1 48R 55 fth A5 28 5 B b RS A At (T B FL 22 B il ARy
B FFAR S, fth 5 R AT AT LAV TCE AR . 12— 15
FHEEHIN, MREA S 5 E dia s e E B M ATE, i E L%k
— /BRI S:, O H A A B BRI R R & O RIS ——RE R
FETAERFRICAAN . EASERZ, AR N R 5% Pt 2 iR ml
RESSTEM AR Moisds . TR R A 3 s e i AR BB st U 208, AR A TC T, B
(XA BARBARA, BB S — O 2 w1 H, A3 v th MR A ik
Ve B R B bRifE . (EALE NER, XIS, 778 - BURELRENCH .
RIS ERE ST AN, hEEZEAER,

AT AE TR IRA BB S B BARF S, Kk, ok

23
%A




rwE ()
THE PARTNERSHIP

I EARF R, ALK “FRUI AR N R, 2R A SRR
T 1R 55 B IS & R F AR BE T2 Be i Bdz ek - BimlCE . “fd
IR AR ERRRGEEARRN L, BRI E GRS AL, W Hbid
REE AR NLRII0: tean, (EURRITERA T EAERR 5 R 2R
HIIR) L, At T GE 23 AE LT 75— KA WUR S — BEIbFiA] ™ 250 s SIS A
TORMB SCRE AT 205, B NIRRT A S s 52800 47 o % T
TIARE, I TR RS IR ™ 1 A 2k 05 O RER Wb — A KA

JRMEZE Sy IR BT DI RE D RERS R 5 3 —k2, (HR M TTBR A A 412
AIREA RIEZ 0, AR o B BT K el (158 5 AT 28 55 i R 8T A
1, M HERREASIRIF L) 15 5 TR . TR R R T 22 5) 0 HAR Y
TR T2 B i AT R S 2 5 B — RN A AT RERE AT H AU 105 2 %
Bog o i U R X AP LA . SR AT AN SE R RPN . i
PRI AT, PRFEPR EARAREA A, BARA NSRRI TR,
A= BRSO H/ DA IRIRG B T—5KMs, A Rl X sk ok & 3
e ERIHRGE, BIAE T 2 BRI N RERS SR 1S e i UM

Ay i TR DS . ™ RS A N R AT I2 AR 4RI RE ) 2
Bty —Le 2 LR MR B R AR A AR L P . Bband, A — Ktk @ BT a
NIBCT TR TAR, R A b I A i B B2 % AE Bl b b s ——1001236 7
Wyzsk, “WRBFATH A 2B, FATRIZME ST EEREM) o b3k
THEBL & T L o X RIS, FRAT DT i S (i R A % 7

“URENEIRE N 208G 7 B - JESFIR)IE,

“aniE, wELBREAE VA DR T RO . P TR,
2 al R % 1001036 7T, FrCAan R SEHEERX 28 T B  , Fq T 55
22 100 1L 3 TCHY xRl Bk T LA 1.7

R bR OCHEIA LT ZEIFIILIE, R T A RRUL, X AR A E
1.7 (AR PR B e ERARTE . T ok i, BRA AT 101LEITHIBE
gy, MATLHERR A7 A R RA S 1055 St i, o
TR UL, A e AV AR PR A nT AT Ry, (HAESCER BRI g2 CE P,




EEALRIE. 7B, A TAERSEHR AR R AR, £ LTHATi i
LA T HIF W 55 . AR S5 . Bl g5, DAR b A Al
F ARV EER,

58 B8 28 by S WAL BLIG T B WA B RO AE AT 3fe s Ak e # PR 4 6 14 1
FALOP- . SRR vk U, BERURERT 22 5y 1tk AT RETIELI A, DA 1k Al
B, TRl RESE I TR M 5 28 By YR B . AEAR R E RO H AR
LT A AE A G = HE T EAE =TT AR S5REER. S5t
BN B B Y38 By AR (B Sk R 5 B AR R R A R RO B SR L, g —
vl BB A 22 B B TR AIINL 2 A Sfsd — B A — RO, — ik
HBLGR AN B SAERAT R T IIF A TR E Y, i 28 R 3R
AN ARGEAT B BT P A REREA T B, X Seq 5 R T B RE A e B FnBE M
28 5 IR R AR FINL 2 o A7y B oo R I 28 By DA RE R 1 b A3 B ) 5
Moo A3 yd N A Fh L ERAT Y TSR A 2 A F B T & B ERAY, AR5 5 B
REABIEAT I I R IE AR 2 ik BRI . 2SI AIBL 2 £E 80 AR ARUELEL B & o

FEMEMEILA A, A etz 5 e kEE e, WAL S
L AE IR BE T A2B iR b YR AOT E LR 2 Al Bk i 3 e sh 2K 0L, X Ik
A& F 1982 AR IR AR 22 &) B AR R U M 2E 4728 S B — iy I B A [l .
a2 FHRECE L9 %, mAERACE 5%, ) LEPFEEA R 2/ TR
AT, Wk, BITea RS bmtt. PR A Mkt 2 i %
e 2%, Mz ——FRAET A R B e A shit T, SNNX HERAEEE,
GBI oI T AN S RGDOT (HARITHAY), FLAENIRER A 3
REHIEAT R I ICEL KA B 2 28 mlHa B B A i S 01802 oA 11 9
IXAERYSA ST A d ok TR N IR —— DB 206 T A AT ]
WM, 1986 AR RFIM AL, X Fh2—22 0k T el — B AR E M K
EHLEHE TOELS "EBB T E, X E%R BRI TS 55 £
GRS OL T R A 28 B o T AR it 1 B Ak~ £ —id,

O VHBIEAEYEGR (143) /2, Wi L3AJLIPHSEGR (1x3) /2, Wi 1.5,

23
%A




rwE ()
THE PARTNERSHIP

BRIk T i S (e — Rl A B T B, M TEAE I EEHE 1 AR
BI/NEE IR W WA T A (s RAT B AN 2 o X LB B2 M8 2 U (B S i s Ao 3 7R
50045 %, MfiTE INAZIA 2 BESHZR S, b b iR G HITH.E
FEAELAPLERE AV NETH L TS M "R FTGERIR S %,

A—RE L, BEAEMKEAIIPAER T AT R R Ay
ARLEZE By % - Mot L= 1B 402 7

AR AT A THEB IR, Bk T HEE, HIERE RS
T PRI LR IRE . (A NULIE, Ak TRUGE: “6g), mk
FEABFERYIE, ABEE 1.7

CHGE R AR IR OLH T RETE A 2K IRAEMGTE— T2 7[Rl AR )l
R R BWRS| TRFKAWER T, & Wi T bAvbrfERs .
RIIREAE 27 IREERHREMAD? 7 ERIWENEZ Z)E, GERER
FROTES AR, AR REE RN, d AR 24 2 b3 12 000 75 38
TCo XA IEAE 1986 4 1A KNI T B 1 75—+ 28 5 h e
b 55 AR A AT 5~50 JUR S 2 ke B 2 A B s i 55— S AT
Wy X & — TR Sl &

BB T I HERS , A7 51 5 7™ PR 50 B8 W s B BT A el —— B o0& R A
BT AR R SRR, R PR A s AEAR 2 05 T A i R — BB SR
i ANHIh. Wk, FPE L, DIRAKEES] T ARk, &R
Rt IER M E R AR . R HIEY. AREDEINA, (HRET IR R
Ko mIRTVB R G TAE,




1 Ql‘j% BATFEEIRARAC, ARG ED Lo, BAELSE
— Jfali.” 19814F, 298y - PRRFARIEREE] T ZmAEHE br il  w
(Household Finance Corporation) w255 B RS - WHRULO MRS,
A AE I 2 RIS . AR R — K BT IR P R vE
A BRI B2 4 Bt AL R R 2N, XA & P RFRAR /DR AT, IRER
o E R — Mgl , X Rp Ak R g o — R ELE 2 Z b ERY RS
M, hA R DR AR 45 B8 28 i M v A (L JC PR A 2 50 el ey e 55 32 B s
WA ILA (WUEER ) 3E™) . PIA (LR A .
ILANZE 2400k — HAR B, i HLBE B LAY 398 5 He b A BE 4
R TR R, H PR AR AENT ULIE A ILA Bt 22 PR i 271
SR T R A U g AR A B R BB A IR . LA, RIS T
ififst 2z i E KRR, SEECRA AT ERIC, mkemkE M ERXT
AR SR [ W S 55 i A Ml 1 G T I, Ak A T 22 1 0 26 o £ S A 300
T3 FE eI R G i e Bt e (L 2 1 8T, TLA B2 E MR PR L2
15— 2 BN . FTLANRS R PR AR AEF TR TR T ) . o i



rwE ()
THE PARTNERSHIP

EERE T ILAML ©

PR BAERIRBINLSOR T, FEr ks /RRe 3w i 2o kigt, Ak, fib
AR, (b AR RE UG R B R LA — LR i R BT B 55 . SRR
AR S HAAF P UL EEEIGRI R SR B & P ehsg, K
BAREESE T (Dreyfus) . EEARANE B . AT X AR A fidnl . A,
H T PR B A TR B LSS, I RIS ZR AR S fth g L O P A 57 B R
I v () e e R AL A e, T ILA R &R TImdisy TR, W
HI ek, FrLARZEA I, NA% SR UG TLA FIFEE N A5 B2 R R REWT 3 i
AR ., MR BETMEERIE, (L& DBEEAR NGRS A0k
N A EIIE R A&

AN A A, LA A IR NERSRZUZ R RO i AR AR A Ak
PRFE B AEIA A X T RES SR B FIEIINLE A T, i1 e A RefE
MFERE T LRMNR S, S5 K& AR LRI T E
FOVAME, T BRI RIE, B8O H 1A PO R — e ]
WG G ENAGRE, BB RMHEEMEE 22X 2
(P 258 S it IR AR A TR, PRFF BRI . XA A MM, W
YRR R b [ R A T S AR SR i s S S R %5 .7

Teif - LI 55 RIBSGER, R ILAFF R T RENS SR id k58 S i
THRPLEAR, A G AR R AZ T DA R i, bR R FE A X
P MRS, DU hHERHLAIRSS . FERIC, Wipikss,
BIfEantl, fEm a2 ILAMEEES 2E, BNNEERERS R, &
ST E AL - Wi A R T HU I R AR AR UL & — Rl k. “RAATA7,
imH., AT RRE RIS 5 A, s LA H S T 5 & prs

W ZE2E 5

O FRBIILBRIRTR RFE O TR 5 — A RRA . G 6 R R E R TS e R A B R
B, BEE TSRS ST IE". P2 LR AR 300 5 ETT, (R h T2 6 440 R
GO, B S, M ks X AR e 25 B Al B0l 55 . T B 11 0L 56 R A TN
i - A UE . WA 7B, m VRN T AL



24
RAEEEBB%A

FERIB=JHRIRTE L, A TR A R BUE —— 25 IR B Wik, 6
e RS S SE AR & IR A TINIR], 2T T AR b2 /& P A e e
BN ANKRIIC T @R EA THOAH 5 A RIR IR E A 5 & e HAEF
ORI BT L S5, FE IR PR ILA K 4, 254E 25, s AR LT
ILAFIHAR BT T it 25 7200 f% . it 1 0001236 7T,

BT ILAW EZE AR T2 L% E, MskE, FHILA
(A3 18 e e — AR T2 R M TR AN BT T 17 28 B g RE RS P ad i v Flii . ILA
LT AL EA BRI LT KRZVRAERE A 23 w2k 500 5 £ ehINL &
R A 32 Gl BIAR L, (RO R E RES R L 28 Byl 55 15 B Bt 4 Bl 55 4%
&, TPRMAFTEER, hHRE, SEVHE DR EERBELE
FEBMPUIFIR A R RAF R R, PRI B E I g a e B A
i BELH TLA g T R T 58 7 A B 55 1 1 o WO B L 5% ) S A il 3 73R B
WA A B SRR A oK, IX A TS A 24wl I Bl I 40 /I i 32 18
AHE R, XA E ILAFIHABTE 4 & THIRBEDT . A E /R E . XA
R AR BB P 55 BRI —— L AR A R e — IR

FEET-ILA 20, & BBt Bl 55 — BT 22t tH LA AN S
IR, 308 & BRI T T 60 42 AC I, %R 1AL TR - Bl /RAY
FHZT, EElEe TSRS AR5, KAk 2 b il ok
Madetant, P - PR RD 2 RSB ERIFTFRIT 4, HRRA R
FRRTCIEE NE FIRZIENG . e X BUEFR IHmC o g s “& il Ik
% AR R BSIE R A S e BTN R SR AR
RS e A FIXIOTRIAL 55, m e A A XA FE T, 2 JCRNR A
FIASAL 4 23 RIS AR EE DR LA T3 mi 2 6] — % PR LY Rl ARl 55

e B A A PN R B2 (R G s AR ASUERI R B, S iAo
BLi R A ot B 55 . TR JLARIRFE o B i BE B AT &R 1A
JE R AR S BT B £ 25 ) R —— B & — PRt AN R B AR
BRI 2 fre 4 F BT B A BRI ER) “IKE” W, RRERILE, 54
& PHIREIRSC RIREE 5B A AR BT B TN B 23 mIBF IR Bk

e

o Hif




rwE ()
THE PARTNERSHIP

R, A TTTE L% AN ol L ERALAL $5 55 R T A HE P TR R AR 5 T
ISR T $ed7%% P o3 Wl B b e 7% P Wl S, & wlELUR A X
YEf BRI A AR AT 2 PEAREIR, 2w R AT N A
XA, WK HORE 2 IR SR T RE AR Al . ARt Lk, & HLm]
W RATH A RAR? AnROTAE Tk, [RIERRE A . AWl R mk?
B ) B S e IRAS A B R AR 55 . Ralib 2240, Bt Pkt By
B, WEARLIE

e, R E A NAER AR, POV 55 I A ek, A
A HAMb RS 2E B % ARG R W] T AEES IR A Rl O &R BE . “an it
RSB ERATE E R A0, I B A REAE BB L 55 L FnFA
e, Bela, R NERRE B 24 45 AL M K 4 0 H L Bl 2 1
Bl ——# 32401, m RSN Uit o B 22 5 2 Wl 56T IR
HIE L FER” B A AR R AR B A PN SR A TSI, AR A
AN - FldE,

“HATRIBAIRARE AL A RN PR, M - RRRILIE, K
THE e EmE, £ B IERT, HE, X—BORERMNBRER
AT, BB BA 15 A REMEAE B BN (] BRI e e 8 87 B 55 A A
MV SRS & BT AR — A PRI B, AR
AN PO e A BB TR . RO B R RO — TR AR T
Al 55— SIS 24 UK H T 35 10 S Bl BB 1) 3 2K ol 55 L 2 i 5 Y
SWHIRZIG.” ARV, IR 2 T AE B XU 55 4 0wl WL e B M 2
P—H B A HERVRIEARAY . BOvT & 1 AR MR ik PRI AE 1
PE=imk 55, X ERSUE TARA 4 A I ER AU TR PR S HE IR BER AR
FEABENG? ™ IRZAELIR, BrElBigkp BB AR “A1 7

oy A AR IR B PR ] S 45 o8 IR B EFNEA & P Z ) SE A Y BUOR
S TIRZAE, R4, [1E/R. K. MRRRTE . TRAAMS A M A\ AE 60 47
RIGPE . AMNFEFE S UM SRS R P3ad . A% ARG
H PR L BB AR S AEF A oAb A A SR TR L



24
RAEEEBB%A

R FES, PR MR ER SIS, (B, X2 ERKIN:
TEm B, BIMREAEEPRAEMNEITES I EEME, (&A%
KRR Z— TEALEM (Capital Group) HMREA KIAFRATT “FRIAE’
i & B A B . BeA R — KA B A FRATT PR . A 3a 4 £ £k 45 3k
Mo SFAVEERI N AR EUE(TArAL, Wik 7 spiidE, At TRk%, &
11970 AR e VP& | 40 2 EERARY, (HAEHARAE T, JAIdEA
RET— AN . LA, (ERAAY e ol REAS B IR R 2 . IPak & 2R, Tk
TR IZA R R 7 P B 557

) T AR 3R 4 5 T FEAR PRI, B W, BB,
FEMFIR A (Dean Witter) AR M FEEBTE S5, BN B —BOAAX 2
AFNE PG, A& R “ANEELEIIA KGR BECR R R B
FEE R S FREER 2 E AT A NEIE 1. A0 - Rkl e fcde R BLiX
Tl 55 REME R BRI N 22—, & — 10 SCIF-Reft B8 25 4% A5 S A .

{ERSESEINFE - F AR A REASE —K PO Lk 15
ZJa, FIgeEA: “FRMZETxHEIL” FIFEpE 2 /87 Bl 55 1) 2 F
a1 o BRI —SAAL, MHRBRE, BB S 1% 10 58 i ]k
FRIH T 50% I 4 B . VX R & ok Uk B L A%, B
THRBEHALBDAET K. BEkELLMEW AR S, LR & E AR
L ONE | =/

MEPEFI 4 A B2 T bR SR X T A AT BRI L 55 . fth— s JLIS (AL EE AN AER
B, D EiERTEE - BTRR R JRIBAK, R TR T 44 1 Sk B9 A B AR 45
(Investment Management Services, IMS), BBfF%8 30 o FRAY Ap &1 - &
2 B R IR R U R AR 55 . 2% BAhIA T —H AR B st 2 B
BN R — I RO 55 BRI

2275 BB N1 B S TR OB “CAA BT RS SR 17 AR SR AR AR 28
AR EE b —IFRAROCRIRATE . B/ T e n w7, flanikiaske
BB (Heublein) K B KIKIES 25 0 S 25 Bt ] 477 45 Bl £2 - (Diebold) |
HeiE i (Crompton & Knowles) FlE & 4E (Bulova Watch) % i BUZE A1) 23




rwE ()
THE PARTNERSHIP

AR E RS, Ak, ARG T S B IdES 2 i i S i
R4 R PR R R R EERLZ P AR RZEEMILS, EmakASHE
W - B R R MR IR EE AR P A B (e W —— RO 5 AL R A S
PO L BIRIENC L SRAABATTIETE 2 22l 55 —— LA R H At B TRl B 1
FAVNA FATTRE M 5ok A #5465 748 B R 55 S A R Bt ) 47 H -7 {H& 4%
PR PR S A AR B A R L. M - Rk T — M 4EE
R, EX RS AR,

Bk, 708K AR 145 T A 4R Rk 5 Ry TH S b T AT,
CE . “FEARS ™ EAVRE T, AVITA BB EEHES T, BATiRS AN
#UL: BRI, A TRIRXAHR PR T2 AR, IRASRE
AR Al G B Tl 55 1, WAGOIMSRSEA [k T, [, RITXLEAN
FEFRAG ORI TR A PB4 B AL 5 AR 3R 2 AR AOLO ML 2 P 10 LA,
FHBAS T, HBOAKIERIHEFERE 7, RAD 7 s s,
HAE X kA e B BRUIR 55 B CTA i S o mlgR ARl 5.7

BEA THATARSS ERAISE R, I BB RIA RSN, Bt Bk &5 1
REMS Ay B A e — AR SO KRINFIRIAY “80 57, AR5 1 B4R I m] 48 HGHT
FP———F ok, K IRIE R A, T MR A L TS
o ok, 2275 BB AT BN GGE b1 S B R K R U5 1k
BAFH T o — R B A BRI TR B, b7 — 20
AR SRRV, AR W S8 T S RS e A — A T LAANZE s ]
SRR CIARERSE” Busns, BECELE., EbsEthvFREis Ex A HiY,

5 AU AE Gk A W TN TF AR E A7 Rl BrBe S . A Be bR T3, A7 28361
P BT 20 PLAE AR DA AT IR e [l B 225965 O[] I R 46 £ AT =25 [ P b i R B I 12
BT IR BN . BV e B BT 7 R 55 L ol DAR OIS FE A R
1% v e AR U 5 2 2 HEBA B3 05 U 18 B s SR TR — AR R 2y WY B8 7 A
BRI, B2 ] 70 ZAERDLEE S 7O &R SUORIRF - A AR T LA BILSE
ERBeHE, A RS 5 MR 4GB 5t £ oo ik rY 56 B 4R i e A 1R T 0 I
brie ik 55 . 267 BN SRR — A 2k 23 I RHCFI T 7 RERE 32 i i



24
RAEEEBB%A

MESTEMEE. A0 - FIZEE &SRR TR, X057 RIE A s/,
e R R S HTAT 20% FO MR A ——3X i 21 2428 By ok He 2 BYRIALGE , e R IR —
AFRINA 40% HIBAL s FL4E 22 7% AN A 3 A2 N A Sk B BEA TR VR N R R
I 40% HUEAL s I8 A — /A7 DR Sk e ok DR A i i S [l 2> A LR e B
IR R BRI 52D (ERISA) . i BE 24 T L 27 0 &5 0 28 1A AR G 0k 4
HAE & B RITE R NA NI AR B, X (E f BB — A B0 BB R T
O ——{E I 5 R IR - AR S S R

SR ZE BRI IR IERI e TS, WORANZER AR, wWIRIRE-A
FIFEAICE LR EDL S BB A3 ok, i H i T3 E L 8 Y
WIE A, MAMRASEAL 2, ARARFEE T 0, (L lhgiikfs i
Tho 19804F, SEEIZBIMTRT T v ik — AR 40% [l (3 R 23 W] 24 FRik
hZE % B E, gk, B mLE : A &SR A i E T,
123 kA AR £ E—— M AR A ks, BlL, 1983 4R1% 20 wlhiik 1.7
a2 BEI TEER A, B RAEE R, B s LA
20% I JeAL, 2275 LY AR IFM [ Frif - 248 5T, “FRATAnIE ¢ Tk AY
FENREWATF, PRLHER TN, MhERICHRNERILIERT . 55D
FADE IR SR, WA A 28" — A etk NULE, 1A
BN, A GRS NRDE, FAMARGE B CXBLeRiE A, Frilbs
AALEE, MAEEREIEFFIRFREE NG, HAAEFER A"
Wbk, ZHBARET TR BERA T 20% PR, BR TR R AERT 7™ A
B SACFETCHKF] 1301CE T ILA SR 14h, ST R A% .

O 1A [ 7 A — A~ e P i e 1 Xl A v B S5 — A S K B B 7
VRS BH 4515 00 7T DABE I Rl 55 /N 24 =], 19874, i LA & i) 17 3%
75 - BPHTRERALE - BUREBOH & BT 2 5l—— 2 R - B A
HovwE], RN Tt A s s, FRGE R e AN, JhH
S PINERR T, 2k A HBE RFMAT 220, iU EFRE
I Etiem s e 4, JE R R AT AR G E BT . i oh m B B B
B NHAR S TR 55 . R TS 1) B R I R 218 A2 L0 B Y 4%




rwE ()
THE PARTNERSHIP

T DT T v B e e SRR ek S5 RN . W B 15 T T
T B oY W B T AT LR A W B R - B e B 2y
FIREMS LE e Bl i e i N 357 B B AR T S RS

FEBR - ACKTOE ARG B TL A — T A TRI A HER
AT EEBRA A S E " BRI E . “JLStkry “Hdf” AR,
RN Z BT AL A dh e REASRAYL 55 HURGE A — P ah LB E &
BRI FRANAIEL IR DI R4 i HAE R AT RERAE AR/, FrLAK
FA T SAEZH% B — &I, R RE I AR —K KA
e “WRESERASLNE, KA Cehl, At 22 B Rk
= CEZT WY T RS, BB S SUE SRS Ikt 1974 4
E2vidid O LRI AR R) Bk, AdbEES Ak r. ik
ANt E R HYSLIERERS Gl HSKRIHLSY . AU 5 28 wIRl gt by i) T—ii2 5
RALHHUE T i RS A AR BERIIR S5, b 1 AR REAR B DhIR. b
IE e i 50T 5 e B B RINTIE S s b IAF ARFSE il s el 555 T
FPRI R BE AN 20 M TR S b ()R 0 J5 iR . B, ARATIARTT T A
Wl 35 PR EE R TG - 28, EREMMITHG, 2%0E: “F
AR N R BTG IR RN — LS . ERUAAT R, 3%
T AR R 4/ DR, XA IR AEAT 2 SRR A R U A T 5, 3
LR, WRIRITEYGXA TR, RATATEAAREE, (R EUL: AR IR{]
e TR R BB R R &, WS EBERO . HHRIBR KK,

P 10T, 25 - RS —AEO) THERES, EAKRKR

jim%%%%%,@%ﬁﬁﬁﬁ%f%&%%@ﬂ%%%@kﬁ%,

b7 B H At 24 WS AR PR o R 25, X il i e e et 1, K

[BDAEEEag S L N 1Hri E N R DE O N v e | o 0 5 N S 1A 3 1 B

FIEAN S —ARHE A&, e RAER S A BoX ol 55 . BATIELFH
A BRI BRI

19894, fig) - BrAEHER - I RES R AR 2R E I &



24
RAEEEBB%A

UL 104 (R — BLAEHR AR IR AR 1 T APy, AR AEBCE B B A E R KR
J&o MAFEZUA. PRI T, Ffileh 7o JMBERIN, WRENTREB S
PIEGr, MBI SR BANINF RO S5 . 2B HE. AR
FTERI IRV R (G B, WORA PR AR A BIRRER ISR IR — EA 2K
M2 N FRI BT E B 55" FE3A 2 A B AR R A 2T B 5, £
IZHBT T B PP AN B0t 38 e R RO BT A A SR IE N . bR 1E T — B AMFH
AR 2. KR, — RS B, M B DAY
SLBRAURG T30k B2 A ok B H b 22 20 B BT PRI AR A SE A B LB B R L SRRy
FEREVELL R e R AR LA B . R B2 R W T REAS R H M N —FESE ST
BB A VA SR B S5O0 SEBR B, R /ER MY DT A4 LA ik
P B R B B R MO TSR A . MBS T LR Y B
RE AN — BN K RABRREM A T A A A Ak S5 AR &, JREI A Z b
EAEERURLIE- S OE 7 S LR St DEZ S S G S e e T G S ]
AT,

BORE AR T8 (RER oy 2 ILA BMRFIE BT i i 9™ ) &
20010370, HEKAHRA 12005 FET, FEHBEILE: “52AF %
m AR OCHEL, BT LT Bl A f i & 5 A0 o HLAE B tH s i
RGN, X MRS RS i S1CETTHIH T ——20% 1Y
AN FN20% FIFLE, Oof i 388 5 kNI ) BEfE R AR 2 000 5 3ETTHY
FH, ZEAN 2 A 2D IR 2 RIStk AR A . g BLEE R FAE=IRE T, m
Ht P BT 7T B R A S, — AR BRIk b S I i 44
h v BT BRI 1 808 GSAM, BT S M IR AF A B B 2 P B BRI AR
It DAt 6 b R 25 P BRI A T I2800 . & S AN LA R A B -k ook
xR A BERORR e 72 LA, BRI b 13R85 23w R A
SR - R A AT R AT P IR R . kB R
TR B, b1 TAENISERE 12

PEs S ILIE . “fERRRERRIn (AR /Rt 2 A, —UIRRRAr " Ak 5k
At T 1989 AR R ARHY L[] Iy S 5 23 A1 B A 55 LAY 24 ]




rwE ()
THE PARTNERSHIP

FE R TN RIS MR BRI S . B EERZIZHE S o 5 28
R P, ENSSFonx i A5 @k — L ERN S & P IR — L
Pk A —3, Jak, BIRBHEHETEILR - B RIE 1990 45 28 JF B R A
Y AR A 5 R BRI IR B 5 B, L Tl i i
ST H SRR &S s . o BB ICRIA e A & 1 TR 2
B ARG OGP T KB SRR B FH R 10103 T BGRE ., A2 REE
i P e, Ak A e AR U50Ath K Mo v ol 55 L S SE AN AT . FR I A& AR BUK
ASFER R AR

ARG A RS “URFIEFF BL W RA — R R i ik 4,
KAl Rep Wz B 1B A T2 P BESE . % BRI RTRESS A KWL, iR ke G
PR,

KR HIE AR T &k B S, shEMESuE. gk
SRS AABRER CTCa AIRERT A Wl RS, Wi TR A T
A, PRI iR 4 T BB S5 82 BT T REAS K& 7 B e S 26 T A TR A K 4 Bl Rk
W, FA 17 L URREHE GSAM T8 bl — Il 55—k AR VR AR B AR 2350 ) —
FEo AR, RGO oh AR A R B A A S AR R R BT T K,
ABAET1E DR EE S —tgE — S L, (R
MK ERS, X AR PR . SRR BN IR O T T

JEE A R P SR ZARHLAL 55 o WL R P R S v 1% % /b
HA 3L B RAF R RIS, LS50 KRER SR R a4
TERTAE G o P 0 o WU o A T B 3 T 3 e [ 4l 25 DA BT 1) A N
Bl gy E——WEAEFANE FIRSS . X AN BN 1) 26 B R AT B R,
TR OR UL, X IEAF 2 & IE L &9 PCS (Private Client Service) 7 J
IR 4TS 0 15 0 SR M T FIE BB 2 R R ML S o P B 2 SRS fpe 3 2119350
57 2 M A I B R AR A 2 — o i AR I . XA e K AE T
Y,” EHSUE, (RIS &L SR, R EARE, K
SRR IURE Z B AR A& R ERX 0L S FEE R BLE, H&rE R
T 1 200 E T AN A 500 J7 TRt REHEA T80T, FEHI2 B A — Rk



24
RAEEEBB%A

[] e 4 L 409 1200 5 60T, bR s HAb A&tk N A Rk THe Bt .

h T8 PCS BB B N DY IE R T % P B BT AR 4, R THRT Y
LA, EBEN 1%, Hoh—¥#00 &R AT A LE R PR B A S SR
BN, BOLWIP e RE R T B 15 O IR R iR, ik
BEAF BE AU 2 AL A — AR Aol R A B 23 Y 5.4% ., A TIREI 2 P34 H
), HiH 80 NHY GSAM M i BEHIIh 23 MR E] 1 2 Ml IR ARk . Al
SR PRAERGNSE, FERSRAFEE TS ORE .. A& PGB
58 Bw N R RS Bt R N I &R i B8 - IRARE ULIE .
“IRAEFAL R A P it i 58 5 23 RIR IR LE = 5 JRAT B 15 8 FH v 44 - T
FEELHINATARKLET.” I “mhE” WA 7 A REM T 4L [ &
At AU & R G GS a8k, X 4ei & 5 B Ik Z ok
AR . GSAM B — Rk G——m B A AL 4 T 1990 4.4 H BRAT
BN OURAF, ZETTA BB N BY AR S % PR A AR B A E]
AL [ A 2%

W 20 BT A SRR T R B 2ot T E R EE, bl T
e B AT WLk B B A 5 AR A I B T LRI BN 2" AR A B
MU 13 e ARl A IEWRAY, A8 — ARl /RO ETE T 2.5%, (HARAEH
BRI K 6% B i, JEGRVEEATRE T 12%, XA TR NREE,
P AKAFIPCSIARRAE ., 19914, WipH Kl 1730%, A
SRR GRIME — 5, HEER —Erkaiz)a, REPCSHRY RER
JoE AL AR RS GSAME S (BF - REE, — Bk
HEX I L, BRI RNF ML S, & P ICikmsa o1
). IRAARM, Hehos wI A SLERANS) ok B B e e —— e
REAETRL A 4

R, AR Sh Ry — R ECR R A L T, B A M e AR R
Ay e AR B AR N SK AR - BUIAE R, BUOGE ks
A, UHEELFRR A", X R BB E 1 i B o A R b A7 e B e 1
o BTAS RN, BHTA R D HULE : “HT AL G e B A I

4




rwE ()
THE PARTNERSHIP

100

Al MR e i B Al I HARD SR EUR R #8 1E” E 52883 1.21036C
ZJE, mRA R SRR M, BN AR, HTAE
BB, 28 By BRASTN 5.5% BB Bl K 2 4T vl B W 90 P00 1o #4442 BT R
FHE 2% 1 Tl i 22 2 B e 5y, BaCUT I T SR ASE 7Y ol ik LA A RE A5 3%
THELAR S 507 & . iSO R ER] T 124082 Fr, MR MP/ELL=R. 5
2L, Ak ah e, A, DAR S FRIZ B9 30 RRAE R 77 B M SR R AT 0 1€
ReEis, k—HAEBTRIAR R B ——25 4 255 Tt ol ELAE G P W 2
I .

CEHEAHL A SR MBI, flrE,” RS TOE, b
BV BiRe(R 58 D RER— R 5187 . (R MES) GSAM G131 TR JEA R Pk
GFEIB R, AE AR ST RUEFS R BB 55, ok Sl 55 B S B AL TR
BErE, HEEVEE BB A L el EAE T AR, LS
BN — A, mAELS, BT IX A AR AL TS B N B IR K
FERME MRS R BRI S5, kA SR, FEAA TR AE
X FARLEAFAGE BRI, SR EA AR, OIBEEN T A HE 5 thRE R
ME—5ME, FEHEEaANEaXA,”

fpgh - BEXERARUL: VREOZZRBUNATIX e, FEIE N I
e U "W A KA RERE, mAATFERERE, i Avas
Bo W EA X FHILL, ARELEBIART "

b RS G IR, REENS TR THEL, HEmAaw
VRS 5 T2 T T RTS8 il BR T A RBCERIRELZ ST,
PRI A AL - RO AR TR b R Zoet S [RGB T, (B sk
B, I IR E R I W R 1% 00 55 LA AR A F2 S DA 28 1ok
PR3 S e PR B RIUR T i, WoAME—4& “OrlE” B, (B
(BRI IUARTE . ABLEARTE R AEBOT MR AT A ST B R, b1
SR A WIS R BIR . AEARIRTE, ORHECH T OL TS BBt Il e Bt 22 BRATT,
B R BRI, 58— UL R el 205, L&A A
FHAGBYE 2 B A 4, A& PCSIURIE N BB A wT LA A 28 28




24
RAEEEBB%A

ARG BT AT RS HHI R R LR, MTEsA ik, FEHEins
TR R I b, WA AR RGN B4y, T E AR
b P TR 55 Sk, B A B VR AR O R R, RTERR T B R PR ——AVRE
H5RFER PSS ARIEAFRR RN AR E S,

R - AERER,T —HAatkANEIICE, “Hife
BARIE - BAERE. BTLL, TEAMBEIE PRI 2B, R T R A
foc R ATt K RE M ARG 55 B25 4, AR IRAEBEML, fh 45 PRARAF A ]
AR IRREFNML —EEFF 25 VTG " A2 RS, KRYUIR - B
2 AAE 1991 S 45T GSAM., GSAM R (e 74y B D& 2RI Atk
NIAE - wPRRT R E w55 b, BB BT RS, BRI A R AR
AFEAETF KM e . FITE R SE R AN 55 2 1o Pl 22 LA Jana A 75 22 1 72 ¢
FEEHT AN, A 0T b AT N R D AR RAF RO MR A REAE T L
HOORKT, BUMBER B TR EAETE TS IUGIER], EAKEEPCSHY
AT ol i 2820 i RE A7 2L (R BE B p 23 B o B2 B A oA GSAMMY 55 fll 2 BT 3K
W S TR B A A R A R SR O DR, X AR AR T2 w5 TR BRI
CNREFEHEMD” AR AN REMAT (T HLA & 0 A0 B i AL ol 2005 =2 O e P 2 &
200 MR SCE BN I —— R AR T E AL EE SRR HE NG, |
TR PP £ HLLA i 25 B0 TE B4R 1F A O AR R A el 5, X
SE NGB T AL R B ) S A R OB . Pl A e SRR A AT i A [
Rl gs, iRl bR TS R BE PR Bl S PR MRS T —2EMBA, X
YE NV 220 23 WK A B DCPE R TR A S Y (B ESRRT, (HaR ]
MARZ Gt bRl 5L . thanZisle - Bly, REBAE I 9, H
1A SRR I 2 BHRE D o Bl 2E LRSS — i ik A2 9K GSAM Y™ i 2k
GSAM LGB S5 2 LT, R iR 6T ™= b BAGHT B v 32 i
ECYE A DYt

Fhh— P RIE AR . GS /MY 2y wl i B 4R GS [ B R AU 43
T 199248 %47, 19934 KAT T BUR iz W a2k S AR S al PR 18 2 4. Sibm
A I A A AR AR T A W PCS B2 N AT & P s, 1993 4R

101




rwE ()
THE PARTNERSHIP

102

B, EARK AN BT 60%, bR /R 500 H5 5 49%,

I, RSB TR LAY 2 B R T s SR R AYIA

,ILE}@%%Z¢,$m%ﬂ% 22%f GSAM g B 1 Sk PRI 3
5 o HLEE o0k GSAM R Anfal gk i R 47 lk 35 9 T — D TSI Sl . “FefiTA
Kagilbm - ZwWHURESERE B TIE—A, EERZM8S T L
e, WAERSMAFBIN—E T, UXTE T —1AZ)E, ZagvursE
BT, BREHBAL,” MPCSTAA GSAM (N TAE4 HLLG, Zagi/RFE
SRR Tl 55 B 5 R A R SRS R AN R], X LA P& B TF GSAM 4%
AR T, EFR NG 2 e 4R GSAM AT A el A AR Rk, 2%
SAURFEAE LG URICREIR U AT TAER AMNCREA B 3.
WRPRETF T, HEEAESBRNE, AERE THE, REBSEIIRIFRLS
PR S”

Z W ARFERAE T, LA HZ)E, fhisih En s i, thid
B A, RENERNTZ AR A B AHRFRMORBARHET AN TR AT
M. IAE, RTFLEIRAAE), FARERA AN ER2EILH
it 2, B baEmt &, (et BB “FTASRIRI
L AR, MERMASGER, MASEHE” BLL, Z4R
b T AN MR ER T GSAMBY B KB

VA B 5 P 2 BB ELAE fh 25 5 B BT R i i IR A R A
o W25 FHIFEEL M. “FRMREA G FIRMIZEAR, 4z, |
i, REEM AR A REM IR E BB TE? 7 S & A AR 2 R
e “FRRE S KA, AR "RG0 E ., R URITTF AR [,
SRIGTGRM, FFEAETE ARSI T iR B SRR G, RS IRITHe i
—AERVEIR, [FR AT A RO EET ERIREERSROCERE, &
ARG T ULIE . “FA 1A RIREE RN A IRV B r.” I BIEE: Y
SR R R ARSI TAESA 750 53678, AR, A S RIFCR N (Omega)
R G B ORI 20 2 3B A 1S g BRI A ON




24
RAEEEBB%A

D FEPZE HACKS D RTBERIIR e, T BERRSUE . ICKETIR. B
AV U—HEZRR, FrBlEEGSAM R W 30T, 2kt 36 5w
- RIS AR XA 140 {CSETTERTTAY I R E I, e fEIR AR
R BAR ARG A G BT . AT A & O B T —Htie
REEAHTN, AR Ja R QISL TR % BRI 25 R v Rk - Bt e
Wi, K, FE19934E3 AM—K, Wi /Ri& v T4 T4 KB iR I E 4F i
W AR P 2 ) oy BLBL 4 ——fihoRf 500 £ 75 SETTRYIE S I — ANk - “ 5
WBCE” 25— P ——M#EER . W Ri& s A F IR T A £E 8 19k
KRB, RS R, OB A TR SRR T, ARAE
ARG ATE, MBox e fit A Sk, (M CRESd 1 B ORI, ” /R
EAEA—FKA TR S il o5 BT BRI R 1% s O B AN 1) AL A
ICHRATIRRIAR R A B, AHRX SRR 51K T A0 GSAM B ER )3t T4E/R
F E A I ER R 2B A BB, 1X7h GSAM [N & Ml 55 I &
[N SR

friiesdimck ., ARV S RETFR 25, GS/NUA w1k
GUPFRI3AE, WA 199643 H, AP 11%, in— i/ 2wk
AR AR E] T 31%, X FURGAE3AE R IHER LR 5%, HRRERIE, &
BYRIEELRPRY - IETHE /R ABIR 2y /W7 E R B R D 2
AR/ N B B 5 L

JE B NPT 22 B AR B 3 5 7 BRI 5 AT AR A2 i IE R BB, HR At
TR P B 55 B, X, B 1Rz o, bilms
e A PRRE ) S HLAL B P B 55 RO RFIA TR SR IF AN ITRC, 3X A2 AR,
WAE GSAM K [ [R)E

FEPR B 23w S Ml B AT ST B D BN LSl SRR BT 1AE. At
11807 xR 55 b2 B0 R TR DARFT ok 55— B BRI,
R, B B AR SS . ENIRREE 2 AR AR — Rk 55

& ST

N

O AP MR, WERE SR EIES R SR RSN T 55 Rt

103




rwE ()
THE PARTNERSHIP

104

GUFAT Z A BTG IEAR AT REAE 50— G b G BE . RO @ ARLE “WIE” HHT
IR SS, EeandblmlzE AL ST P, RS . g, i, DA
K& PR Ss T5 i ZEBIRRAR K . 1578 B A Rl T BORA T FIERES 23 R AE T
AT Ml 55 b e A S PR 2 ——— RIS R e IR A T R
Bl g5 BRI Pt anst . B A — ARt g b oe, A SR
W e A SR A L 2 BT B AT i 7 RAF L 55— (s BE R b R ek 55
1B GSAM —#:,

M B, TR R UL, T 58 AR e il — IR 2 TR
W ey bR st ik A B8 48 PR 95— BEAR L PRI, L&Y, 38—k iR 2
SR B AAE BT IXAER, [HREXTR B RO ok, XA — MR
REIANE o P B R T 7 4 Bl S5 O (B A B IR NI TCik B An ey x4
B B S AT A M A EMTEE 2 M . RIE B, d i IRt A
2l 55 B EARAL L T bt

AR AR, R SR B R — HUER A R R B S5 1A — T AR
Z P 1o X (e N G E =18 1 < N 0= 5 8 (W 13 <3S I S SRS RS
PR BRIV R S RSS2 B, AREER ML 55 HY
BT 8B ICMK T i AR 23 WA A B A s T i B e B 55

REBSr A AN BBt 48 Bk 55 A R 55 A ARl 55, o TR GE S By A4
N BIEEARLESCHBER A AEREH H, X285 (K NIRRT REIRFINLY % %
AIIRFERIERN “RAME", MBAT00IE . “Bell 55 FOAERY B R AR Loy 1 e D
ARRHIBRE R, iR LEpEHE R L LT T, A2 EALS,
PR e et T il deza th— A~ 2 PRI S 7

BEREE R A AN TR IENT AL K8, (BRI TR AR A T —
AR, BEHE, ALERBTAE B VO BT A R, (B sk anss
AR - B SRR AR S AR 1B TR ATTANRE BT
N7 BIVE BT o U e il LA N 2ok 1700, (B ML & oA gt i
B Z AR R RIS A AR T 250 FTLL, IR Y A\ Hl REAS Dl
o Bt 8 Bk 55 B Eh B s 2 AN AE T Be S Il 4, i 48 Tk o B A0 B ok




HTEARX L, SEMCEBE S %, Feold 55 mixe
RARRENI PSR KRIAEE A 2 Ja it 2 2 Fa e MRl 55 . e BN i
11& T 22 Aot Tk S5 i ELER PR <p R 2 5, A JL AL AN A 0 PR 2% B3 45 ok
AR INE G RN OC FHEER T, 2R Atk o FEFZE 1 27, GSAM
BT AR, Z i a/REERCE: “X 1k GSAMAL TR 7R, M AT
Faanl: WA ETEIAECR 52 7 6 T4 1 — A4 58 K R4 25
FIFI TN 55 Br A A 50 B8 OBt TA] A 1 AN i, ™ ik 4an S5 6 A0 THY
NEFH—H#E, GSAMIEAMER, M Bl ik o wlZ & Finlk 5 AEE 2T
T DL 55 HUESR 55 ZE Rk . GSAM [y I s ik S iy I 5

FRAE AT AL e s, A GSAM HgEAh oy %, s sl bl i )L
S RIL, TCTER eSO 55 F 7 i — R i REVE H Tlk . GSAMUZ T
HRREIE, JUPEA SRS, EiaRARE, BER LIUUE LD HIY
—WURZZ 5T, RKIEDME, NIRNE I SRRE &M B S i1, GSAM & A
g ARSI O g UM

{EIXBIERIRR, R - b RS HA SR 2y 2y I 55 1 8 B
W55, (Haglus) - &5 P2 A IR FFiZ S5 I oK. X AR ZJaakts Tk
pNGOJGIES S

199445, k¥h 7% A w (Miller Anderson & Sherrerd) 4[5} i o7 45 #H
— R KA R FAETe AL %5, %% P AEE N SR E N A2 i B
PR RIARLT T HARH T B85 — K KA H AN I RS T E e AL
PRI A B . R K F 3600 e —— X AW SSHT T T 1%
AR, D BARPOR GSAMAT & e iU Bt - BN, B, RE - K
RN - R A AT A IR BT B S RS O, RS % P T
Je BB A ERTS LA NA, M T8t BRI &R 4F . S TREimnE,
BAIE, REWHA EE Sl 2R R ERR D, (R LERA T
I N TP AT S E R TR, oA T I & SRl AT 15
TR IAEE — L, AT AR B R el S, BEEEFER

105




rwE ()
THE PARTNERSHIP

106

PR M ERCENS I A Stk SR R s i B d 7k 55 B AN
PCS HIBARISH 5 Bt B ALY, IR R 2 mlRI LSS5 Al R e &
T3 RARH A R BRI

RSB RER A WIEMAE R, mERA—M A TREA R,
K LAERR 2w E B & R 1250k 55 W83 B DA AR T & B S A AN S
ERYBRALE - RFIARA N m BRI N . B AE & BRI ST B AT 22 0%
FR, BN, HEE L - AT - PRGN, B
IREEFRFIFE BTV B AR A PR B AR B, A 4 JLARAb AT TT % L3,
JE LM BB BT TR e A —2 H 25T . WAL GSAMIR R A
(AR A Bl — R T3 GSAMPL 55, bR APk 5 4Ei
Pt Uit Fe 1L A0E B RAT 1 GSAM, il H Wy s ik JLAR Y 50
ST NNERRATIE " AR RE TS 2w BE AR ) 2 A8 AR 2 ) Z IR R AR H Ak i
A, FUME—AFERERIR L, e msk e B WA R % 24 2 T
AR RTREME: “FRAIRE—R T RILIT &M 7

FEBLZ R, DRFIFNMLAY 23 /] 28 6 RS Z kW BIFF IR 3 . 804K,
iy - FFEw (Frank Russell) FI7riG - 2 Fdd 55 RERI T2 H 21
FICHIN . I OREE 2 w] (Chubb Insurance) WpffTid—2E8efl, it
RO EEESE, BT a W (Swiss Bancorp) A2 [EbriEl] (ING)
& BN R AT A ol . DA S T A4 Mo R S A ALY & IR E
MINRYTE: "I - B 2 Ui, L R A (e e &S AR AR A
SHE” RABEATR B RS 2B, (L MRIRBI 2RI D HEED &
AR H i T S R AR X 7 AR R . THER PRI 1. IRFIEMCE . “4n
REATVZEHNN, AFATE AT HRE ARG AN, R TG KM
FTUARIE BB R i BEABFE ) [l bR HLA ) — B oy A At 177

AR AR P, WARE IR, A NESRER BIL . K#h=1E
AANA = i E A S E RS, ALBERTR 2k, K RIERTERAE
WA TalE, MASMBIAL L, BAEMRME, X —2RkE3 T HE.
KB LIERIIA & INEES A tkND? AKZ T KERER



24
RAEEEBB%A

F20 24BN BRI T3 AKNRIALE, ok B R iERER 124,
A AR R A = 15 B B4R AR LA FAR I & OO BUR S &t B
WO E AEFLIE T Z RTAR AR AR T AR 47 TR A N X 0 L 55 % K
A — PR DS S AT R B KPS T BRAGIE S LAY, [HAE X )58
5K LAERAS R A PN X SEMA RIS 2 = A R Ay B 22K
Lo AT AR A SR X HE I A, e N B FRdlE. K E
LAERRA RAEG WA A KN REHBUS & KR GLE, XA Bt RE A R
AR O A AT L HEF B BUA D . EIR A RERERA H SRR 7. Xt
TAREZERI AN S, TR SRR BER, KA
e R SR A B ZAEFRAA AN R, AR AT, XA AR BT %
KM EAIRRIEINER . (B2, XA & AR T A,

Hela, DRERAIIANE ] LAV A G B AWl & L), 7E— Ik FREE 4 /b
WG, BREEFIR 22 LA ARRE 1 A (T2 T BR AU SCIE AT SR it 7 LAS
AN E——RX RS0k TR, BMERHRERBE XL S,
moh, R - R EER R E MRS B TS AIE
FONFK B AERANH A NN A 2RI 3SR TR T i i . A ekin) s
FA)— /A~ F 207 T A AN AT AR A L A Pk ON Sk At A1 1R S AR LA 38 L A
LR AT ERE . BEERICERI R 210, RIGRIRE
REAENLIN —AE R VR, RFIANA 20k AR LERD SN, BF
i BB R A T—— AR B AT B AR AT K At s - B R rkr— 2 (i
Ay,

TH BRI 52 5 PR AN A 2 0% LIRS, ARSI S A B AN R HYSC
ft, ANt & AR, /£ GSAM, HICfbR R 17 miakIr 46 TR,
Ko N —HICEIM BT/, M HRZ NS WAED A ETHE, HERR
P K LAERRAI KI5 Je G A MR A 3 T ——1H A
TIHIHTRHAE GSAM A (K NHIAF LR . Bt ARS8 25 PR CARIT Y 23 w130 fe
FFT . 1995411, Jh HLEESIRIR, PHREVAARRE R 20K $) 2184, (B
2GR TCTEMER . 21 T SRR oK 82 (8RR IEAEANEEAR £ PHRIE AT B

107




rwE ()
THE PARTNERSHIP

108

BRI, ATHER AW LA TRAETRIE, EA B AR, EAREHRIR
5 e R B4 HAR B ZIER A G 4t

RAVEAHRE A “HRAOTEEMA T, FUARHERIMEZEMA, 1EHK
BB —A~ 2 PRI s ——LEAB LR R BRI AR B2 A PN BB R s . IR
BB B 55 2 P . AR R RERS H— A AP RIATHE, RlTE D
I IGE AT EEAR PRI " B s e T A e s IR I A . SRR IR
Pl B G VL, A NIE AL ] & B AU 28 5 v B e -,
AR 2, KRB RAERRBEM L RILL 3.5 (L3 TR #E He T



25
BARFE - el iR Pk %)

:lg)%$HHSH,?M%-%ﬁ%%%%F%E%%%@%KE
R N R B, IS AR, R AR, P
R AR oy S EFAE I —AE, X AR A s e i % P AT A B (R HE R
FAASET A2, IBIXatAs bk il 2 47 78 2 23 A 2 8 A T HE R AT 28 1L
BEOERK, DARARZE M 5K bl 23 W] SACHEBE AN 33 000 443 [5] T NAY 37 & 4
B TTHIME— 5Tk,

A NWBEEA AT FIRBER A D yd 5 /R i T B (R S R, AR TR
2N 2 BN ID TSR G A/ MO 3 BE K B . A et N\ TR R 2 2 i e
TS P, TIPSR L L SR A AT A RS R, A NEH R E RS
B REIZET S AR F RGBT AT IR UK TR RO LA (B 51 it 5 2H 21
FEGR{E (Mossad) THY, Ihyd {75 /RAR L LART sk B AR A BRI TR, %40
bt 28 F M RO EAM 55 fabl, Canfdrn “EE” 1.

R A B R 5 R R B O T T R BE O, 1ER D e
IRHIRAN B2 A= B L DM A TR, Al AN A4 S e T 7R A8 H AR SET

BAT S SE R ATAS R A7 A T2 A R T I e 0T 45 2R Jon A A v B 28

O Syl ds /R LR SF RIE LR B 23 wL [RIR PRS2 000 5 Se BRI R 1A, Ao e
SERTFARAETS, ARG, (R ARSI, WIFEA R RT3 —KER%
B2 AR IR B A L T S B 2 4



rwE ()
THE PARTNERSHIP

110

TEiERME, MR T E R g, e R R R A AL . B, D
SRR B 2 o e, TR R T KRBTk, &R fb s L7k e s T
bAE Y P i SR b IR KRB Bk, Dy RSE, MBI A
FANA £ RS BB NI, BUECLRE R T, fbiRPt & wo™,
Ap It HIEEI A VAR M E2EA fTLAE TRIBELE T, BrlL, At 4
B HARSNE? B AL D yd 5 R i e — RESE PSR g, HLART > 5 T2 4%
Folf, (B A REESE A I HE

ZAARE - DR T 192346 H 10 A A THEW i — 4258 A K,
JHAMLE - X2 By, SERLL - R THER? RARMEWIL - 18 - B,
PG ARMBORITR] - 3, fJafiett% - 2Make - SyeiiF/R, fhRElLo
ES, AINE&T, GMtak, ReEkz NEMRE, A28 -—4 5
RHL, FEALL IR RIETR B RIIR AR 2 R UL K VBRI W 2200 A & 5, Ak
EEE, WEANTHE, SHEEWE - #UUR, PAE - HAR, RIGH
R RURETRR, DARHE )R, sakssh, RN HoLiy GRU LL K BE B 15 /Y
SE SIS PN IR

19914E 11 H 10 |, v {745 /R ZEFLAE AR B A0 FOBRE LU 28 47, 3
XA E K KA e SR S e IR T . X — 3 R EPERIE D), BOfF
Be BRI HA Z 0. A0 T 6 HIUES LB RAILL G FIE i R 5EHY
AL BT EAHTD R REERAT b i g g e 3 A R FT Ui RY . ” ST
MO - BRRPETCUGE : CRZ AR, R AR, (BB NREXT
s T3, ArE A S - EHTUE . Xl b, e —fHHk
HDL PRk . B MaRF AR, BALE.”

1951~1971 4R 204E B, BA%E - Da i /RE N T MNERER TC /=
gréﬂﬁﬂﬁi,Eﬂ%&i%%ﬁl%ﬂﬁﬁﬁﬁ%%ﬁﬁﬁ%
BT CAERIRE BT s b BN 2 A B B b o W18 B 2 5 A HES
3T, A 1971~1991 4], fth X AR L P2 Jf 3R 18 7 W& Fnd
RIG, REMA GO S BRI A, b3 HREARIKE, K



25
% - SRS R—kBMMHE S

TaEMAL, HEAm,

e e HAC I BRI A — o Atk N IR B - A R ——AE T a0
FIRBJRI S A AL EHRL 73 “¥ W45 it % (Enabler)” @, [Ht:,
Il 5 375 JR A S, A v B M o i J s R S A T 2. 54 (L SE TR AR B T
XGRS F R RO, T A RS DI R A A IE, &
SLbr FHLODFIRTIN S R, LA KT xRk “AR” Aufidets T
—HR, TEAEFAAN, LR - BRES R EMEn A S ErfelEZE
I ORTIE (R R=2te SR R e S N

A AN—FE, HEECHHE mt 74, sRREA—HE —Raw
IENRAEEY), SR — 2 E A& AN E S X e “HREE". B4 6
KN GE - R E S A E . i TIRMT A2, S i HOR
KPR A R AR TR s S A7

T Wi =F R R IR E Jy ., £ “ 8 WM Doa =B /RS 17 9%,
Je Rt e AR S A2 S, T 195 TAR R BT T 1 i S ikt (Pergamon
Press) F Hif i & A7 % RHE A TIHE TR 2485, 1964 4F fh it A (A
THEM, RfE, —EE KAV ER R R D5l 7 =5 R AR A5 th Ak A A7
Ik 55 F B AR H FUBE I T A5 “Srii R, RE - (EVIO N @)
RE NG DY TR &, it —MEREH LT AREEAN,” ith
RS K Tk (Department of Trade and Industry, 755 TlVE0) HEAY—7y
HEA AR P A AT B,

XA G,

FE 80 AR A1, 3 1o Jk B FH R ok P AR AL RE it P R A D 1] FE AR AL
B Ml A 5 R KBS ) —— R4 X K — B O B O B
e B RO A N Al OB T AR ET Zri. D FRIRIG 48
Al R X K K E A B R E RO, Ak, MhlE RS & SRR AT
ZT o6 =K o wE R — [A1E S AN R B F 25, Al b AL 7 36 2 ot

il

paisis

O FEEEE

mE

BRI THIATE o

111




rwE ()
THE PARTNERSHIP

112

R BARBY LB A E R T & A B ], S M SR 5K oy ) A L A R Y
1 000 /5 e A e oy A, I+ H AT SR N3 H AR SRR S E i

Ly Wi B /RA e “YREN” MR Al A £ &R
FITH AR 22 N ERIR R R I AT BRI 23 W) o i 58 A 0 58 KR A AR
wearitit: 158, B MRz LR A EE e, DRI AWIsERFI D
SR /RIBIRZ RIRYAR G AR G 2 5h, b B AR B A I - AR — AL
REEH S EAERMA R, HEXEEEAMATEkFlor. Rk

I
LB TRV RATRI S A, R VR AR G A 4 4 4 AR B0 52 S BUrF
AR TR . RO, fem WA AURUR TR E B ——X — A
IRFI R e B E A,

1974 4%, REA T STV ER kS, S5 R0 & mopskss 1
T P S H R AR A T A B A T 1 o I RE . Jook, fth T 1980 4R 5K
75 s 7 (9 % [ EN R 28 =] (British Printing Corporation) Fy#45s 4, $H1F
CEO H-4%i% oy Rl H Hrdw £ A D M H /R IR A =/l e as R E s —R
Me b, S BRPRBE DA EH SRS AN AP E RS, SRS TR
JR2HAS IR, AIREFRS R B R MP2R4S o HRBHEFS, A
1 AEESMN, (XL F, D /RER R T & 5 A ATk
TC R AR I ME— 2 AL

Oy i R HIE R R B A GFUJLEAE LA wl R EAaFnEse, st
X EEO RIS S i T RGN - E R AR 4 T A B A R — R 5
BA RS 28 B 4 T SR & RSB, K FEEA TR 6
AL AR Z G A A D W R A S 1984 4F, i Ak BEFA N 23 ]
ffs g, Dy /R L30Tk T B e 4Rt S oReadinod 5133k
BUARHEA . oA BRI TR GRS L i i (R 1% 4 =1k TR 2k, 1RIE,
th B AT Ay B ST — SR [ sl TRER A 1 2 W HL s AERR RN S 2k 17—
AW 5 &R - BRE e g,

TEMM A E A EE T4, DR SmdE kR, £ 73
BHHARERNDAERE, S H/RiEH B R AR AR G0 &K T 0ikE



25
% - SRS R—kBMMHE S

PSR WRFRLIE R S5 it B AR, I I X M — i el LA
(= HCETHILR T3 B T R Ak (R (TR A8 RAR T AR SR T BT &
PLAYSEHEE ) o RUERAIEXR AR, s R R S FRIL) . R
RAGrAEL 700055885, AR, SEHMNE3 670 535, At HA—/)
W O WA IR AR A, KBRS 28 T s ok —— AR L A R
IR,

Lyi i =5 /R A — 44 B DO G AR IR AR R . bR T AL
TR, M ES TP ST S S RIE . A, mis, RIAIAAXE A
EHTSHIAL " ", R, URONAFMRL, ORPREME 1. AEHBEIRIX AU,
fHR, WATAREZEIANEE.” SRR, B UiiE.”
Sy i ol AR 2 FOGTEW S I A ARHIIRER . BBdRR . BRI
BRI RU)ZC R s AL AT RHLEIE Bl vbly s 24 S A dss i i 13 R R
W ] IR RS o X — D28 B (A B R b AN B Y 23 w1 Al RE . 19854F, Lo
75 RS T2 BN 951 A FTSEL00 28 RIS 4L, X TCEE A bl T —k ik h
WE L. EafuD AP, XTI ESU Tl P, £kh. &
e RO DA — I, SEddE A G, AT AR K PR IRARTE .
AR E FRC RS, ANMTA BRI e st i, Sl H/RARR
AEAMCETI S K AWK, AOEREHE, AP, AfG e R R
e L.

Ly ya i h /R RS B A A BT U T A e e e Y 7 LA A B
2 EIRIAR AR 4y, BRI A N IRAEZREL A 23 W] A4 AREA BORE 8/b 3l 1) B A T 5 A
FRE B BRE B LR NS RIS Z R Z F5E R . ARDE S/
0 Z I A ETHIN A & AN AR TR, R A T LR RN — KSR e A B A — K Sk
DA 55 IR DL AT — R AIAY “S6 L™, I a kR —& “FUN1E Bk
W Tk o ABITIAER A B S SR s T A b (T TFE A 2 R P 2 rh 4R ik 45 10
T Dy R 2 R E T, I A T B, X —D)HE
AR TR AMRAE TSR R I TR A T 4

Lyl H /R 55174, WAIEREIAIE ST A, HAHNEA. 4

113




rwE ()
THE PARTNERSHIP

114

b T ZEaE o B BRI A I, g 7 52 HL AR A AR Gk M S AU Mth F
A xSt ——H R OGRS s H Rl T 2 =) A B . 1985 4R,
AT A 2 R0l S5 4, S va BT JRIF AR 1) D v = R TR 2 w1 A
BEAE AR A 0 S RN & ——RE AR IRt AN A2 FEN

19874, & W Bh R HE T — R FIUA L 5 45 SR FH ¢ 77 ol A $H 07 19 2 20
K LOSALH B ERAT BE k. 1988 4%, Ihyd 755 /a2 wIf Kk 30136 e
W B 45 AR 5 22 5K 48 (Macmillan) F15 J5 i 25 45 7 AR OAG  (Official
Airline Guideline) ——iX 61 H R AR — B & ARy, o 2Ll Bik)a
IO RS IE SR s WSEZE R B SET A& 90 37T, 1 M iZ% 4y Rl 2238 Sh iy
W AAF 40T, EDITHRIER A ARITHE T, KEFHEEAFRT
W EI R K, BE 1989 4F,  Lhur 5 /i TR 28wl A M 9 B 5 410 1A 0 Rt
10038 RS R0/ Y . BT s I R AT R R 4252 6 FH O v 7 =6 SR FA
N R B VE A STk 0/ 8, T 2 I8 0 AR A A e et BEATHRLOR . 3X
SE AT b B T S 2 —— X RER R G I T T
SEHATLI S —H,

MR E R AR TP 0% - DB RAMERGEE, S
B Rm IR A R R —E AL, BEED i FRA R EAT S B
TR, It ihE L ith B CRYTF BRI R e T, A — 48k
SRR A RINAE SR S, BRI B .

Tt 307 =45 706 B s i Rl TR A R R AR, R BN E S
W= IR A I HEH O R BCLER TS Aok AR AT B DY sk kA . Soe iR
IR BB 50% [ o4 S se B F/RIFA N 2 BT FE A, BAEHFAN A F
a2y, TEAIFFBN TR —E85, it HAAN 2 R B & e ot
H ERIA IR G e R 2, 1988 4R 1 H ~19914F 10 A Tal, i HAFA
N2 AR s =45 R TR w] Ry 28 52% T3] 68%——hn i
ARG WS AN TS AV EA T i B e 1y, %R R 52% T35 85%, R HH
5y Be TV AR A FR: “ 19894 5 ke, s o= Thai i 1 A1 2 w1 Ak 5 ) 5% [
BRI, SHEGR G RS ER R T




25
% - SRS R—kBMMHE S

I AR A AR AR Y, Dy TR RARE AR AR B N B Y
ABLME bR AR AR &, AV ATE T ARSI B ok IER . R385 5 Tolk
FRHE AT, FREAIAEAT A AR AR S AL aR i 1L S BB 45 BF
ik e e RE I E A S 500 5 B D b Rl IR A wI Gy, A
T LA SRR IR A Y, FEEENTE 2710 T B
HERIE L v =5 /R AR AT SRR IUAR IR . DASRSZ 28 W] BT S S AR M 8 2 A
T Al I B A A 5 S e T h R M RAT 1038 BE it SS IARL N &3 w G T2
TN AR, Be)a, Sya iR R o S H BB ok 49% R 1y £E 18 Ik
728 Gy P i AR B AT 655, R A S K L awlllAA e
LAV T AR B E R

19902 R, Y9 E PR OB 5, 5y 7 5 /R 2 IE A 55 4L
GEARPRAR BE T fa L. REAVEATEI BT AT LALLS O A Ak 55 0ok
By ARG G i I G TTI 55 AT B R R 518 s SEETIN BRI 23
AR T A DY R A B L S 20 SR A N B SE 5 AR o v =, A2 H Zhn
R EREDZT, BB AR - DT /RIS RS TRY .

AL Dy 6 7ol T2y wIRY RO Tk, Chya 7 =F ol s g =k 1A 1.3
CRTTHINR S o AT SRS 5 A i L SE B g S i 0 e 2 5, (XA
NIRRT e 3 . PR B, IXHEZE By vh A & B TR AE -
P £ ks V3 AT, 2% “JBCT SCbralad D sa =5 /R DA I S 1+ O 5%
RN RAT A A PAERIDIAY "I RS 5 78R, e AR 28 B )
. 19904 11 1, Ly =H /R 1A i B tH 8 5 — 20 “ BRI Al R
PAARIEH E . brAYAE3 000 5 i, 31X 5% 58 S5 (U v B A B s T =6 R AT
LRI S 2 —,

SEARABLE g - R ETFI 28 5 R 2= TR A AR AR REA T R o [ 22 5
(RhA 225, il AREEARIFWE 55 ) J38 TFIH & Fh oG R Bk i 38 =
—H, D FoRiER. BAER D, fel Bk E T, B, JER
AR A B O——i o T A A TR SCE I . IEAnS 5 e
TolbFR 4R prr s D, R PRARLE bl A w5, AT 1A R B T UESE

115




rwE ()
THE PARTNERSHIP

116

IEM B A%E - Do /REE S . Dol RIRERAE b ili 24 WA
flFE B RN 23 W Z AR R kT (B34 AR 400 7k) I HONAE 4
ARG, WAIPERAERBARAIZS : 199144 Al &K [
ZILLS 500 73 e M MR 2wl ol i 68 B BE A 4R 2 00 By s i 5 /R
ALl S5 P (o 4, BRPEAIKIRT T AR, SiFn 2t BARRE T
G EARAIEAE & B, R AN b & A iR E R

FEMI G R TR, D45 Rk SR B R AT R Ak IR AR
RAFEMBATAIRFR LA A 2 R 2 B et TRRIN, A 2R3 2 SR A it
fe——RE AR T FR A mlty, AR TlEh NSRS A
HIPE A BRAT DE T IR B B S0 T ik BRI ZERIE S THRA, [HREfhib e
fie 1, HAEHIMINEK 23 wIAES A6 Haf it @ik se s 7O {E 2 600 75 8%
HINRZE S, EAIE A R REPHL LR £ 90 RN Tk 25%, £ T2F4E, ik
A B BHLIE BN i, I R B SE T 7 500 U5 BB B B AR A R AL B, Bk
BT RBURE] T 344105,

W BE B R AL S 1% PR 13 1 I A0 28 |RA 7 4 A sk AR A —— AN i W B 4k
VRIS T 2R Tk, 210 A M A, Sl /R AL FELHE TER
W1 5 3 D R A S 30 5 210 TR 23 R Z SR B A Rl TR ™, B2 5 e Tl
PRA AR RSO BaE . MBI, O ER, D
IRANHETE AL, bR SR 208 d P 2E Bk, (Heth 2R hizd
55,7 e A M ER b mk—— R FE AR B K

B = B IF A A2 T KA b bt VR A BE kA R 9 5 v B 5 JRad TR 28
AR EE, S5 B Tl ERH A A th Bl . 5k i [ B K T A, Y
BUER B T4 AR, WIS R R AN A R ERITER B4 % 1A
Fr - DyidiH/RTE . Lo, HAVEa A Rk, 5
R AR IR T BN rh U AN AT HEETAY SR

'E!ﬁ%%m%¥4&$ﬁ%ﬁﬁék%ﬁ,%%%%%ﬂ%&%ﬁ
TN A AN RIEE G LRI R T R S AT LR E



25
% - SRS R—kBMMHE S

Bz 15 23 Ak A S O R B L T I 2

SJCH AT AR T A 1 A ok i 25 T ) S H B A B A i
Beo iy - [TIERFIALE) - HEERS BT 1988 4R FN 1990 45 K48 B A FR 45tk A
g, R AEBAERRE T, & RAIEEREI A KB Mo J5 1 B Al
Tk, NI ELL FHIMER s — B S 2 FE -
FFEEN ., WWEFLUG, MAEIHA I AZ— R EE], ZETI T
B R FIELE - ORI 2 T ERE I - FIgE S AR H
FH, R -EMNARIRE W - A REAAY PR ——k sk H
RE MR DR AP LYK . AR A AR 1R A2 5 e T B TARELTS
DA At sF FAMBRS k. AR “FpER” AR SRR 2w, 5E8kF0
A RBAE ARt - FI4ERy “ILF7, i AR A REI W 19 0L 26 Z TR A8
W55 . A AR R R B X LY . 3B — S BRI . A RS X
AR A B DB o BRI LA NPT 23wl R B s,

FERE BRI A A PR A PN T I i BRI, o g A& AN B 1
BT A BRI TR SR Ul . RIS AE PR Z Rk 4 b T AN, BRDAR
SRR AL, el BEXT S R m B A AR R R AR R SRR
FNE bR A S AR AEAT . AEAEIRINZIARSE R FFF R E R, GHfh—LE2
Al LE A A B T S ——JF L b e X e e i R Af . Ak icfE . fib
EEPRTEIR.

Sebr b, A BRI S A - Frrafpi, e Spa s IR %
7o BT, MAS NS ERUE, 29 Ak 252 28 75 AR iy b, g L
B R IR TAEMSE A2 B ay S, FE05H1E T A At A b 52 5) 2
A OO AR LR, [ b S sk An SR S8l LE R R A 25T L3R 4 45 TR B R Y
R, SEEFUE: “REW, hIRM—ERB 604, Fril, A
By, alLAG? 7

Ay A& AR 2 2058 PG — AL E IS BB I RIROT 51528 5 . A4~ A
oy CEIEH, B B MARLE & T NP i se 5 BT IE 15 R BELAHS B
TR, X AR T AR B f 1 X 28 NEBAE TH 2 A T A anf] . fEX Bt

117




rwE ()
THE PARTNERSHIP

118

], w2 T 58K IR B A —— AR - A RBOR
A FEIFEA IO E 3 3R BEIIR EA AR Y . X IREA WS TR
Bl A A B S, PRI, SEARERIEAE LE 23 WA 1 w] B HY [ IS E
KA i R A RN BN TR RE BE . Ay LA AR 5 T AR, b bt
AR R EUEN RN T3t ——MIR1E T,

PAAKE - Byl /RS B B AL L9 23 E A AR T e IE BB
HOER, A5 AR AR O 2R Tk B R BT Ay HREL Ui, Dol $
IRENAE IO T B T TR 1% — R BOE 2 WA D 5 /RIR PRk - 40
W AR T, a0k B S AT RIG THE T b . & At
REENERK, My /R IR R 5 b S50 58 5) AR TETNZE 5y %
L APAERAE T AN ZE B AE N, BRUE AT TR R TR PR AR B T — R =4~ 24
B A S P R — AL R AR YRR NIRAE(E 2R, AT TR s 2 I 4
R BRI A Bt IR 2

Ay RS HORR RSB AN LR AE W 5 155 5 Lo A3 - FIZERIARGE - Fr
e BRI ARt N7, B DA T B R A AR 1R A T 4 58 55 B
fiery—b), W TALRIZ 5= SRR /N, B L 50l 55 Rl 22 [ 5k /),
A RHAAHE L RIBE BUE rT U S 5 220 BEIR ORI T 1, AEARABSE AT R T
SRAFSE LRI, b ¥ 2804 23wl KBk, (ER Al AE o BRI AN & PN
AW T, A -kt Z gt dimik, (Lt 175z
Wb 5 — TARERIZ0%E - GiBks, 1A e 480X A e R B I e, i
fakgeml TovE, AR, A BIA A 2R R IT Rk E R SR I e
7Y “WesE” 2205, Aol S E R T AR B S E I

A EAAAS S, A0 R AR R B 288k 11, fh it G AE D B 95 K IS,
b FC 2 AT DS Bh oo B e Jee B A A it ) 2 S5, O LB I AERRIN Y . AE
bR R BT 25, — RV SER & Fh AR i A 0T 4 B i e 8, (H R
A AR S BIBUA G ok B35 1 SO I fo & B i R & Je i oh B 2 5 42
KR EBR I, A NAFEEREERE, REZARAR BT SRR
AR 22 Tk,



25
% - SRS R—kBMMHE S

Y BB, DuliH/RAFRREATR S, e - RHR—H, b
A REBATEMI A N, WIRIENS 2, MR SR, Bolb g, (B
b E, ARAHBRRPAIGED, @RAECKEDLIMIR, RSB
H, MHIES LA AT RESRIAI ——E AR 55 2 B Hoo TR aR 17,
Frile R EweT, CRBAEME NEHy LI RBAT AR LR TS5 . 3
K l, HREHBUHEE KT WIS wl S — ARG PN 515k 5%
I

Bt R Byl rtex oA R B RESGE 45 Yk
B EmR A, BT , 11 2 b EHRF I AP G (Dun & Bradstreet’s)
T OAG iz firra 20 48 Do 5 /RAVIRHE , B s =5 /AR fan e 7 U
THEB bR . — AAEEHIEAT 28 5 B 5 v =6 SR I A 1) BT Rk B ED
BRI b 2N B SE YIRS NG S [RIIRE, B3 okt D v 07 =5 /R 24 il RE g
U b HRE 580 1V B B P AR O 4y o AR R R B OvE M T2 A - D
ST RA AR A AR AT S 25, REFHF Mm-S T
T HIF U675 182 & RETT e bl 55 . Al SWIMISE S A BRI A - 3078
PIEAT T 28R OB LRI IR . 22 By & 1 & 1972 4R R 4 51 T A7 AE
[ EAR A S, JF H Ut th B AR MAE SIS BRI 47 AL, FdEdatailfb. 5
TR, g - BURRREIE S R UL B R BRI R, B R RIS E A0
FARE U A IR AL SRR, ATFSFBEERIAT T,

FeF ek s - A B S S i /R BUR S Z b4 e &R R,
Wk i B R ICRR IR AT AN B T Ay R akS . s AT T — A dE AN E 22 2
Wi N —4%, 7y RBRSBEA (EfRIHL 2 REAS LEARLE o i & P R LART A Y
RS ST S I . A niE an L BE T G10RT ™ w55 A UF LR 32
GeR tATaE Yy, MR REAR MR . AR R, TR LAY,
(e STz E BRI AL T Gl ) 24 A BN B3R, X 28 A 4a SO0
HHb R B A AL TR fm, A AR A — A —— i /R R
R — N NIT, eI A TR A A AT, b 1& BOAE. &
AR — AR HW AN EEM S i FRaE—Aiis B L%

=

119




rwE ()
THE PARTNERSHIP

120

b, B R ARk T RER RS "INAAALSHE , i HARE A E.O
REZREFBP YT A . TEiganf, Solifi/REEdmBilrlhAC.

LK, BAHABHER. ALEERATRA, AR hak, 4B
A — ARSI, thEREGETAR S RE, B AR
RTEITAC, M B R A S AT TR R HIAR FE LR, 24
ACRIEDAE, EERAESE @, bIEF SRR, FEHR X )
HEMANAERALEE & antt, 2wl HAb s 5 BT L2 > 151 M b ke 6
flbefi, MhIRfRE, B, BIAABRIEE BT BT, 2y i =H Rk Ll
7 R Akg M S A N BT bR 2 5, ZRIRHEN 156 L

A ulBGHECHE R, AEAE] E KO & R & R 55, i HAL ok IE LA
MARGHE, @ERICEAFEER T A RIEAZR 2T MRS, il
BT 244 A 2 QUSRI FN A PR AR RS B F B R K s (R, [H ALk
xbos mIRT S, DAR B A PN RTEL B i BIST IR A Colk 55 i AR
SRIREE , Reil @ rf IREE oy ok UL, A PR AAR AR P Bl I LE 4742 S RE RS 24
Yz FTHRALEE R B MBA R TR, G 48 A By o Jf A AR R BT Y 1
A AT — 0 M ATHEAY AR M ot iy, B THRY “SEERY” 22
Sy 0l A BUAAE BEIRABLETEIE B A5 . 20R W i LRERM AL S AR 28 5 1
B ATIE L RIE THR P B 2R A T b ARG, BUAE, RZ b4
YA B M A S 2ETRHE A RE A T AR ISR AP AL B —— A R A O LR,
FEA R, ©

Ay AR AR w5 IR B R BOIF R Sk 55 . ot T T T i 3 St AR
BSLER, i BT ok U, (BB, miH e T RS RIES T

O AR S A RA R AIERERY, 19914, B0 5 Ay 2 1S 7 1547 19 LVMH 2 =]
O 3 2L TR G N, RS TR 5 8 s SRR T4 S LAST i S, i s R A s L 98 £ LA
L . bR T RS S, 2R T 2R T by, B 2 e A B i A
SN S, X el Oy TR AR AL, 2t 2 Rl . AR (B AN R &
B Oy B SRR LS A T B IR A T, 1A — 4285 0F, A PRHARAE R & A H 5 b
HRR PR A 1 000 75 TR .



25
% - SRS R—kBMMHE S

o 5 T T TR, X AR R A 4TI 7 ARSI AE 5 e A A
A, FaSE RIS a R ERBUIA SR RIS . AR
R RN ARSI AE B e (R 60 RV L)—HE, S MELARY I B A B 2
W g5 B R B A B A A S 28 IR A AR, “IRET Tk R
A A BRI IL e . FREIRERSEE. TRz AR, B4
e A BB NZE 5 R L UL RN FERRI A G AnR B A =I5 48 % SR I A,
e B Ay B AR SR BART(E, bR~ N BIHE R AL S . andi
L REAE A BORAF FLE R Eh, bR RE T Il & B Y 405 2

e g o et . AR VPR E R ZE By i A S & 2R, Bl
TR A AR B AR R R 28 By & TRl IR T, i TE AL OB T 28 B v nT RE
RAERBE G AR (e B A T —— PRI b T DL P 3 AT 4
WBEA T R Z B 2%, BMEERB R 25, SESE TR
SRS A BRI . EE i BE AN A 38 [ 2 R T E5h, ERAKRT
AR AR W T Rl IR i e & il . (S B s R
PR TR FI T 5 26 HAT il 2296 HLRE 05 7K 32 LA E A& 24T R 5258 B IR
B 28 B e A T 28 S O A

CREARN, REWSAMF LS. ) - i RENCE, it
PR B, FATRIHER /D, BAIRE . ABLEHFH, REAROR
MBS, EBARERAT. M T B ) R RE R B n LA RO 38 [N %
AR, R XA AR TE . AR 2 FRPaEIH, 28 5 X
A fELV S, RES o —MRSERL S KA T —— i 3N 1SE BN LHF Tiksk. P
AR BLya PUAL#RIT, SHRBEFF IS5 HIN . bR 5 A L RE SR B — Z& 4T IF
JeENEZR 55, 83 i RPN R B UE 25 Ml 55 R % ™ T IR (e B0 AT IE % 2
—EBRHARL S, BN, @ENRE Y LR, Al ext
EBNRUAEHEF Y, &R Ew - ARSI 21k - D5
W5 /R IR

FEA AR AT A U, Sy 5 /RAR T E A i AN RS
AR THRIRZ ., A& BEMAM IR T — T a5, RO IELE S 5

121




rwE ()
THE PARTNERSHIP

122

Hth A Fn A 25 R e B o (B A AR S IR B U T BLAE AR IE W1 1E
T “FATS Do W R, & AN S MO (] 88T % J=) 241 7 7
B 55 o AnRPRAYE PRI RERE A B, AR AR fakny,”

i MRS A M IR 2 S By s R G “HIBN" WY — . X ST —
PRI G N, M O3 AR LR LB B AR s, DA i
Lk 55 REMB Y e BRI R Bl - SE L0 - PORr AR AR v AT 18 A 2 BR B AT Y
BB X R B I v I %A e R e 2k 55, i SR A2l b 55 A% AL Y
KBRSk A PR IIE S R ATIERE2E Y, BV D B HE AR Ak H i
NI o BB — H AR B 07 2 2 gk T - FIgERIsEs) - SAKE0R
s B S BEA SRR S ERE—E; 25118 Rn “TFHaBll
Ao BRI B RIBOR iR 5 28 By (19 SR — BTk 55, i xR oA T
MELBRBAL T, RS Dl H/RIh "R, Wk rens i
flbH I H LR % P

CEABL N TR 5 Ak & b A EREE RECE, (D
W5 R FRATHEATBLEEIR I AT A 25 . FAT1H0E & B AL 28 55 07 AR (24T,
REWAEM F CAEFER RS, KBRS K2 EE ARSE
W7, HAR/MT/NHRIER S . B S Byl i 5 /Rl 55 %, A1
il N SRR S ——FR 1 i B RN 2 i e 5O - s, bRk
RERIE D H/Rix KN, i HWARE S bk BRI & 5 Al
SORIREF - AR TAEZ NS - PARWARERRDS . TNt e,
AR " I BUE R B AMRATIE 2 R TR T K - PRk
B WA RURES: B LR ER R A S, BOWELE, K8
AAHAR A I AAFE SRR, FATghdkss, (L2 R A1
AR, WAV VA . Dyt /mkid =k, BT AFoRIH, (B
AW ERIANBO, BrEABRNIA T ML 5 .

Ay A% 5 B s 35 /R D W 5 R ELA G SRR 2, AT B
SAES B RIN REIR Tk . R, B, KB4, BIF WL, BUAXK.
TR TS, A—RERTH TS L, ARk E A



25
% - SRS R—kBMMHE S

Phis AT A X E SR — KAt iic® , FARESEZ kT 5
Il Al S TR IE AR Uy e /R - 244 45 HL v ol ) L w07 =5 ZR I g
fib ikt — BLAE X M 1 A A . R HL o 8 1 s 0T 5 /R R M B ST 4 55
BERMIAL S, ks B E s L, R S A N %N
BT % PR R T A AR A B s ST =6 R TR T RS R %
A—HATATR S

Ay A& i SRR I BRI 5 % BRI R — IR Nk R
TR, ARE AL AT T AT REAE 5 A58 5 B 5 N N TRI i
o RV S T B /R AT RERINALAS Nk e 052 &) A diefh, (D& AEMRR 1
PeH “EAIRME 5" X AR REPEE B Z AT, MRS I A E R
JURZ TR

7y A% DA S s 07 =5 JR A Ml SRR G 2 e A O M SR A LR DA b 3R it
LRI, A TIREHZACRIOX E2e 5, Byl F5 /R Ui 6 K Z Nk REMUE L
SRR R RO AR AR T B, BATTLHC BN S, T Dt
PR VLA MBI T, FATBUE D" A TRk 25, @&
RESEREAR A AL, RIAEARESE I e 0 35 /R RSl 55, REsRfF 22 5
W55,

St FIWL e, A PAKE R T Sy i H /Rl T2 w B SRS R . A R
ER& AN S S 307 =5 2R P AN HACH BEAZE I 5 o A RHABRS AR Ik B S sa B 5/, A
e —A BT LRGSR -, REMOR S B ifi HLAR AR (R AR i A T
ERL S, (HEtRAE, LRSI /RE LWV, £35S
fil e b S e R /R IR, i HLARH B 5 s — B I, i S v
FIREBE A A S S H IRl ARG B S A & e v A& T
AR —— b A LR R AR O . R A BB S L miE H
2WFw, (R H BB DT R HL AR,

A PRAF RS e b v 397 5 20 TR 2w A S L = 0T HoB 2B it 1 i 2
WU R Gy 47 . il MR B IS A M, o oRe e AT 3& ERE T ok K
g5 . R AR BORE LS. bR P B AR

123




rwE ()
THE PARTNERSHIP

124

SEAERIEAOL 51 B A%E - B EoR. S R RIRIH . B NS
INHRD i 6/, 7 Wi /REMCE, “FA A ZIRFIR S I A S f£5
AT H AT LSS, DB RA NS B H B R P,

g - FREFAEH B RATE A SR %, FrLAb I M 8 & 2
BLSFLE - RS D R R AR 2Z1E S R B, S
18 “ Dy Wi /R AR 22 A B 545 T 3ATT, XA 1E —dE A&
KEMWIKRAER: A —FKEE N w5 E B a kS R, X ek 22
Ko e s EHLADINE . Sk angsbk R —4E, X bRt L & B IR
BB EAC BRI . R B A PN b T B S B =5 /R 1 i 2 %
R ISE B B Feljdr, AT - R BT RICIE . Tl 1 0E S W =6 R — K
WREEEIAANEANEAEE EH ARl N, FRA10E b 5% Wit - 9%
W74k (Victor Posner) C2IMIN,” A Fe & Bl 35 EIE5 2 5 & A28
AR BT AR EEMEFENEEN, EFHETHA RIS 5P AF
2k R en, B, AFZIES R BT Z)Ee b D = /R
B, 5, RE/NO—, SRR A OS5 S i 45 /R S ok
A B RRIRIE , M E R Al ot R G R Y,

1991 4:4), Shya = /R =K T 1.05 75 9 0 v 7 35 JRm TR w196y
FoA A 4o A ok v B A, i e B R SR AR AT T = Rl TR 2y w2
PR SR, 199144 H, A R4EEEREFAIIOES 500 75 585 i ke 22
M1 B v B =5 SR i P AR O 2 RIME K o 3K T A 45 MR e 0 12 55 R iR 1 £
AR Sy e AR 203 ok i AT . 1990~1991 4, Th v i =5 /RIS 174 Az
TR B v W 5 Rl R 2y B 1E 40T B Bty w0 40 1 TH s ok v 2
HATR S,

199144 H, Sl E/RF 46 T 85 K5 H HR 1B T & B Ak A
ZEPRMEHR): S T IX X 110 000 %85 14, Ja& X2 5 EE s
BEAEE, 4 H26 H, ekl ok Ko e 7 36 RR B A B v W) (Bishopsgate

O FEHH AR, —IEEE



25
% - SRS R—kBMMHE S

Investment Management) {8t F0 8% & M i B v 3075 R 428 il A Y 5K 47 4 Ak 4 T
LAS 490 5 S BT RS K 1 2 500 5 i B s T F R E IR 2 mIRI ey, 1T
S RAIRAN 23 wIE R — Kb 2 i )4 s o v 307 5 R A2 il R P 5 L sy e A4
HAFFEL W E——Fr LB 124/l LUE A 2 BT Uk AR R

19914£4 H30 |, a5 /R%LHE T I BEAE A it 49% Kl (3 147 IPO,
FE Sy =B IR A A0 R oA N e 36 LRI R B, 1 iR PO BEAT TR T
e, S e ROk TR T ok R BRAT S5k R T 0 B v 307 5 JR o TR 2% W] 2/3
Wl i B s BT B R Stk 2 ml (FEAIUE 2 At 70%) 545, i B AA
80% ity Wttt & Ao iz ty, & D AAAHLE thREUS /2™ H Bk Z i sh Ik
FRIRF A s B AR R LE AT 22 A B —— Lk B KMk 24 5 e =5 /R AV 5
He EE Bl 21 70% BRI, bk 5 DR {ETRS 5 1 4 JH il A A i - ) 7 A0 2 47
A E N AR “ACF” SR, DAHAELEAT & s oA SR A A A
BRI 2 T ABLESC BRI, il — A~ T 20 = o B9 N BIE 5 e th e ik
52 PIAPLE LK AL B s T =H /RAZE I Z T

e AR 199 VAR 3R KRB AR By s T =H /RG22 By, 1t B v B =5 /Rl TR 23 wIAY
ST A BEE AL A BRI EE) T BREB)T SE BRI TPO T Bk, 1 BT H
e /R R EN 16036 TT, ARk SR, ANLZE SRt OAG R LK.
MR R, e - 2875 kA ARk s i . 8 T, Ay A ) e
Wi RIE M T A —IRKER SIS 167010k, Dyd i /R A RIE 1
KT, MRt TR T A B T 1 S ks i 1
FX el iy, Ha®E—HZ)a. TEX RN BT & i [m B U R
2.03 EBERIHTRE H A 1 570 5 Ik Dyd 5 /RIB IR mlfiefy, IX R 1 24t
L713Eg R, HEMBORWE T —SRE sk 2RI RBH R 11
H30 1, XA HIIUAE D sd i 5 /R AR B WK ety 2 FIE IR, thiE4f
R AR B R — R, MR A RS SH AR S AR ks e AT UL
FEIBCE RGN N, Sl H/RIE IS AR IOk 2k 1.39 9685, X4 T
DR AR A v e A % 5 R 8 ) 25 W 3 mT DA DA Ml 2.03 9% HH B 2 L v 4 =5 R
e AR Dy R R A RS BB R AR T, X TR AR AR e e A AT

125




rwE ()
THE PARTNERSHIP

126

AR T —IREEI S AT ISR o A BRI B2 0E By s 07 45 /R IEAE S0 By g
W5 R IR 2 W v R T AR S s T H 7R AR A I SR
Yo, Mo B S e bR AT, A0 Lk S AR A BE AR A Y
P AR R PR,

I, 5 yd 5 /RFE— Al B ik 7 BIB R 9 000 5 3670, fH 2 ik
BAEk, WIEAEIg, £42), mRFEREN=AatkN. F - A%,
fggh - PSR - BRITRE, MRATTERST, 5l R S| A IR B A
WM HR . = AR i35 /RO TR R 2 RIB TR & B Ui, JHER
A IR, ik, D /RIEMITH BT R G L, fEARE
SN AR RE T e UG . A, RS A
WA . AR, TR LT AR D s T =5 JR 1 AT T3
“ARORMIE R BIFACRIIE, AEksh AL 7 AE T RBRRIIRT i, AR 2l )
PRI AT 2 SHERAVITRIR & BVE? 7 BAITRRUGE . "Xk, bty
(EATZRPEARA S 4, bR ERER R BI IR L] 7

19914£10 A 22 H, Sy 5 /RERMA R AT R X1, Hadmfs
e Bl - BLAKULIE : “FATR I XA LR BATE— BB A b R,
Rl T, BAMLFRNT.” AR HRR S i /RR &4 el
ERE] T BRI A E, LB T AT B, A PR L e A Rk T
] AE AT R AR B 0 e D R IR MY, S SR R AR MR I — A
He—R)5, SywliF/rRORGA L,

RN AR — [6] s 4 HE SO I S v R RE B 452 B s T 5 /R 56 T
ARLERL 2 AU IEFERE AL MR ] 2 T H 1 SR TR B RUF o ISR — iRl
KT DRI AE G SRR, SR EME AL POR R, REA
hHVESRTE M E AR R, PRIOA Sy i 5 /R o v B o 6 W B AR AT AR G A

O BHREN I SRS U AT CALE R 822 S UL T . 4 (bR AC IR b o FH 2 2% 1l Ak 5%
S AEA D ORI X AR R TR, XA ARRGE . M8, —E 2N, WATRECARIE 1, &k
SRARIRESE T B IR X eIE 7.7



25
% - SRS R—kBMMHE S

R IR T IR R R 2 . B s SR RAVAE TR AT A AR B T A LA
3 T A A LR R A HE SR A W B A AT A B S A\ A M S HE et

i AR e 42 A A TEAT AR BRI T B b 5 2 008 B % B4 JniE
il A B v i =5 /R T O IR LE 2 By S H ok R AP VR A AR AT SE Rk AE CR A A M
BImBcRE TN T A, AR E R TR A IS, "ot~
FE RSB A AE SE A MR S B RETH 4, LG uiE
Je - IRAAREAE DI — A A ULHY A KIED]” St — A IS N UL
— &)

19914E 11 4 0, Bl—, @SR - E0ERB0hSep 2 U TAYRITT
Kl - 7, FonmB eSS 5w A & Syl 5 /R B IR wl ki LAE R
Bake mBE& TEEIEMP AR - Dl TR Z AN E ARG S T .

e 1 5 R 4 AT BT VTE S A DR AL T R

TE] i, 25 CHUKIATES , (AT 4 it 4 IS B & S0 2.54
L350, (TR a Tl 4 A 3 fh 550 156123578, ) 7EB M
NERI S B R M B - BRI T, ik
FIFEAR IS R TG b AT, I8 - BRP R  F ARt TR
VAT 97, e S R BRIl A 5 1 Ak FL 1 Al

B R O R, O TR T L 7 T 2 ) A
P BRI, HEAEIUT A LSS R R 2 1 25 25 R PRI 200 75 25 78 Tk e
G THINIGE, MG E H TR, FRNTO% - HIbniE
F B T 19 52 36 TE B RF A B TR 26 2, M BB % 7 —REALLI . £
B S AWM AL B, o hom - RS A R, R
S JEAE T L R 25 00 52 5 R IR 25 LA —— M6 HLAEI, 36 bkt %
Bt

Bt 5 R RRA T S ATE ., AR LB,
REEAIE T SRR AR PP IR BRI B T “H B, KD
6T A DI S TR, AT E AU BV EL— 7] % i 7 A4 F

127




rwE ()
THE PARTNERSHIP

128

fHB. BIREEHALA—RIEF WV ERI LG BOTHE TR, AREME(Tic
KRR X RS BARA R A B AT . B R v JE AR Bk O R Rk AT
AULTE . bR LAY R A S, Ha LM E . X —E5
7 R oA B DR PR T AR Y S R AR BRI s —H o0 A& R A A AT fr] e
TE BRI A AN A L e P 5 A —H o0 A DR A 1 o ) il 40 200 A T i
ARy,

LTI ERRAR R WRA, 5o i A2 23 AT AT A B G0 Lk A i
P CLRE 020 23 Wl R BE R . BER GRS IR B A B Y. TR R
JERZ AR 2E S . (ESeERI S & My B . B R IRIA TN
KEIEZRZ ST ASWRAE, ArlBESEDGES] “Hog".

LT RAY H B9 AR R v S B A LA 5 O A AR, X AERERS X A7 &
A LY IR SRR AR AT A IR 2 BB AR B o217 A 22
A RERE & BT A WA BEIE A S BEA R AT AT 1. i H., andfm
Az mARSET” A S ERIE BT T 2 A,

SRR — LA R PP oA lig — A, X R AR o R 5 S I R DA R AT Y 5 5
TR TR A A, 2 W BRI AR BT S HA I S AR PR A 2R Y
T, ATERHESC TS B RS SE . BOR ., Bk B AN BN E A REAE 4R
LR AR AR L TR BLTHE X 28,

YRtk R —FE L UG, & AR E PRS- 5 (B /R
i< 55 FrAn 2y mlN AT aa e B sk . e, MM duE PRI SSIE: &
RS RLIZAOMR . XA RTARER W .

REEFMER RIS 2, LIRS0 e 28 WL I Ay B REAE PR B SE A (£ R
PENSRSTAT S, AR PHERAE TR PN AE DL T2 i ik & AR
W EBE R, IRE T femado, AR T REESRLIN itk 1) B BB (=
5y Bel, RECJEAETE IR IFIN A i B ARl 21 A R =4k Tl i A 7
FAR P T E T E AT . A 52 D sd T R IR AR A A R
IS TUHR 2,540 TC., a2 B 1 s B s A8 i B 4 25 3 I\ T AR T
SICETCHIME R



25
% - SRS R—kBMMHE S

AR TR, 208 @ LA, 58, BRI h it
AIRESEOLER,” AR Al — i B FR F B Ak R, AR IR
RESB MIA I Z5k, B 4w BE AR AR B PE s e 2 1k, s BEREAE AR
ARG F "

W T Sy T =B RV T AT 8 52 29 6 (LS TT ik AR G A R A T
i TSR . 1S BRIF TR L i Hrma . 2 Bis
THIMAI IR, TE SR AT R AP 2 B o o B 244 IR o0 35 1 A SEL T R Y
B SR AL S —— PR S 0 73 B T B A B B N B A N 1 47 oA AR
A EEEIRIF. R A IR SRR PIESME RIS 5. ABERRIY
WA NRIESR, AN, R RALLEME R T AELRI I B gk ok
RIHUL, MERIAE—HE, RBERKAVIRIEL CEERY, 764k, B LS AMW
/DR ERERFROE AR A i SEA RN L T AR A R
ARG ERELL A AN, Fst b, Byl g /RSB fESE T ok Ay JLAR HL
Xt 23 R RN R i ()l 55 36 B 1 W S % 55

R Z)a, AR Cf A XA R i k. 3K
MELRELLXMFRAE? 7 UL TR &G NGEBEILREESHT 255k
ZohisE . EA/NERY . RE R SR R IR, Hith LI “KE” Awl, &F]
AR X MR R RIR N o R T AE PR B 2 BR T AT 28 By R TY 23 IR U
HLTEI) XUBS A% il 6 20, 1T L AE RS 28 GEAS TE S RE S BE 6 2R 1 IO X
B, ifn HOLREUSIEE S RIA AN rTRE 23 K AR IR

H - RFRRIE: S DR REIZE Sk Z W 15 2 BRI
MrRE ST . SHLEIZE B R IFuRARAE, (HAEREH A SRR, X FSC R IR
AR, BJRERRAA . fea, AT TIRKRBRGY . RO SRR E
T, MZEGHIBCR, E NG AR R, SRR A B R X R
DLHIELT, ey e, ANEPTARIEHRE S BIR W, A LB IR SR RIS
BEXRGE. WIHAEE s, PoRERREIRD, KB 2 RN T ZHI M
TR PG e A PR P A ST 1 ™

FRLA, Byidfi /RATIR B = A T — AN A5 R s B nos 1R %

pain
Ny

129




rwE ()
THE PARTNERSHIP

130

ill, AR R ——AEE UL AR GG, X W R TR - FHURES &
AR B A B, BRART Bl 22 WL, B Atk AT & b oy AR 2E
A SR By dhad ot S THC R S pieiath " —2 2. D ERFE
RSB R R A PRE k——LLP #7283l [ IPO BT B2 —

AKNAEOEE_EX S iR 2 1 ifeds, (HR iR &
BOR UG A THA BT TR LR, il THR A0 B T 1% 0K ok B
FEFRENER, T — ANl Y% S AT IX 2.54 1036 T0, ATEEAR Y A (R N 22
R GREKT CASCA RS A

W KRR ELE - S BB RIER AR A OO R EA T R
1995424 1, —fatk N, ARAEKAFLRAR G OISR L —#E,
BB By 2 U Y 1991 ARG I & RN AT AR B AT 80%, 1990 4 Ay i
AR 15%, 1989 42 HI 38 A PR N SR 5%, © FE— 125 164 A PR
WERSC v, EEER A RAVL: "IN AXA RERF A& RZ Tl 5
IR NAE ARG T K LRI R AZ AR i) B A AT X HBE A BT AE S, e S
AEBY B o 2 b B0 55 b, R A EAESE T [ bRy 5k I F HAE ATy
W 175 I REAT T B RSB A i Bk Ul OB, FrEii D 5 /R
S0 T RO A DU F F4H.

2.54 1L FE TR AN B IF AR e i 5 R SO & A . ST AN ATl
FEREBE Ly BT R A 5 th 23 [ b T THH H s B Il 55 BRI B, xR 55 )
DR Ay i B AE = WE 2 5 v AR REJB A7 HR i SC S5 x L Sk 16 5 9885, i AE S
Iy i 45 /R Z A A BE kAN TE T 28 B i ik 179 000 5 367c, I HAik
Z 5P EmEE =R AA RIS T EE kU, ERImKIETE TS
FIL,

19954 11 F e, v i 4 AR P e K B & AN SR B - 4 BRLEAR A
ABRA KN AT 1960 SE A 23 "I 197 VAR A A TAN

O HTEILEFRA NIRRT 440075 K5, 0T AE 19914 1992 4EF0 1993 4R HL
TOREE A, BRLATA RIS, oK SR 2. 54 (L SETTRIRIE D .



25
% - SRS R—kBMMHE S

— = [ B S 5 5 Tl BT 2001 %2 1o 5 v i 45 /R A TR A 2
i*k%oﬁﬁ¢:Eﬁ%%%ﬁﬁ%ﬁﬁﬂ%&ﬁm%%%ﬁ%%%
IR ARG AT xR, AR S AR Rk, BT S T
R AA AR AAIN BT AE TSRS IX L L 525 B R H SR A,
1986~1987 4, A 4x ke & L2 D1 S5 22 W P AR 4 T 5 40 =5 JR A 20K [ L4
IR Ik, Dyl =H /R 5 A Ak — [ R o AT B, eIy A
B 20 O B AR 2N T AT LT, i OB TS AR A ST R T i T IR R TR R
Ro L HTFI/RBINL AT 19894 10 A48 H Al it B 24UEZ B, —
A YRR 28 5 (45 Sy s B /R E A A Tl . xS R e SG B — ik
R AL Tt 6 AZ)E, APRAR I B LR G LB F] T
fedalisy, WHAARE D HHR SR FER" skl b, R T
2GS . AERIE By B RS st KBz 2 )n, el DR b
B RN, KR YA o AR A B, fE19904E8 A, — kKM
BRI R %28 Sy IEAE B R Hoh s B B o 5 w305 R W 20 T vl K ) B 3
W ——itaid 73 000 5 b, X2 LALE 2% W] B A5 HwT DA ) B sa 5 R A T i
fravpr s g, oA D F /RCEE SRR, FHEI A, Faiak
LAy o YA B ER—2E 24 1 700 535, 53k Al i v i o B A

M 55 Tl PR A e 23 AR e B — AR B v, v e H IR A 07 TR 4R T A
EJLBE DT W —FE: “mBERA LN " — ARk E NMEA LR R G Bl
B TR R RS B Ak - T R BT AR A i B AT (T B ISR £
7. 4R H By h/R A A B IhIIGE 7 k. FROI ULk
WAL, R P AE X, RS A B T B iR
H LA A AR R A EE R HERITE TR )G, S5 TSR B UE . "%
TR i TR EA], FRATHEARIN T RE 2 S BOC IR B 18 2 F5E
W75 (Hciinf, BEARBILTR, ML AW R LR RN,
i, FADEA MR LRI BrLL, EAREIESE T, el LR THERN
ZHT AR - SyaliBrobE. AP - Sl RS W K 2R
PR SR 20R, AR5 T i RN AT 24 0 2 S,

131




rwE ()
THE PARTNERSHIP

132

PLIC - Dy BT T R AR UE Ul i B A DO AR AT O (B 8 7 5 S B b v
Ly 5 RE IR ml iz, (R BAAS Rl A AR SisE R
IOAESA . Ay RS 1) 57 55 Tl R A SL PR TR TR AR AR AL S - Byl
IRCA R P B A% 55028 B B He N RO TIE TRl AR . Gl e KRR IX BIAE T 2HA
Fi - D F5 /R R A RIHE . A AR T D i R Z
5o b NN EZ b Ul b M — 2 SR N . TCIRMBRR L, @ BRI A PN
HRRTEHLPE A TR0, 1Ay RUBRS A s R A NS ZE DR T g A1
H ORI T

— A HE A NSRS T, B R RN B VR R e, (H 2 PR
% I YRR LRI ERAS T — 1R B - I RIS D2 wladkid —
H." Ak, BmTIARA KN KER EERS Dy T R A R RE, b
ATCABR AT A A 2 RO L i 0 SETCRIAnfg s . * AR, ARIAZ iR

LR,

ﬂﬁziﬁ,%@ﬂ%%k?%-&@%ﬁh%%%ﬁ%%,M%ﬁﬁ
DK 5t B, 1k 2RI LG O, b TSR 3R M R
Be R I 0, ST BT R T4 AR A, IR R A kA
Bl EFAHER, MR AR BT A A AL - R
PR 6 44 R LR v SR B AR RV (], ARSI, ]
HEABERZ, KRl LUE.: 14 REL -, &5 IFIRD 5
RS T . R, HIE, R A B P € T
Tl VA B, 4



26
LR35

}_L@Eﬂ%ﬁ@ﬁﬁi,w%ﬁmﬁﬁﬁ%%ﬁﬂﬁﬁﬁﬁﬁﬁ%
‘X AT EN, IR Z RS I AR . EFE S IEA
TS AR ] b S AR ] T b TR S 2 ey J LR al IR R b 22 5, SR
FRVCE RIS T ER, ik ER Tk REEHIRSE, ik
Rt A PR S B Z A 22 S —— VA L A REM B HH 22 S A0 & P 5
R— RTS8 ERER TR —IEanrY - i
AR (EERY hiEEIR, BRI RS, AREHE M T -8t
PR, BT E R OHR, RS TR AR, ERES S
Wit A B, 5840, XA AR 8, BReoh 1k, ik
MBS NE G, EAWEE S, SE RGBT 5N,

Fean, 19884F, (i T2 4 {%EEAIIRE D (Equimark) 2y & —KA
10005 M. it #s A 6 EITHI/NRATIE IR 23 W], BRAT 71 000 513
B, JBUR T Be B 5 DA e 4 SETCHIO AR I S 28 Wl B BRI BCH . B, IR
SOTRSLZ T RE 113, ARE43ETT, BT T e —— LA A R
Je BRI AR —— Tk T —2F, M2.50KCkE 1.25 KT, FHBEEE TRk
B z)a, s - A BRI T — ARV ILR . A T ARA R A e 3
Bom R A PR, ARk 2 A IRCER el UL Hef e 2R FR IS =K 1 850 5 e e
B, BB T 100005 k. A BRI XA, IR R E S AR
0SB AR, A T EARLA G R A SR, bR TS50 A




rwE ()
THE PARTNERSHIP

134

Al (LA A SO i (R Rl — S8 # R TEZ2) % T4 Bt AT A it
ARAT AR AR BB, b HE T 1 000 5 Beike . B4k, AR R
TR R, IR Byl 2 RIS AR U B R FE LL IR S . T R
hE, MREFEAFAA TS, AAfEX—2E2 Y Lkl 110075 %5
IR —— R A — AT R L2,

il 2B B SAREMERI XA, X TR ERAEE EE, HSE LB
(TR AR e, XUBSE 2 AT AR D SR IR BE BV AT L B0 = S AR A,
HEWA G, S-S TR TREN G S T RETERYHE
B, DRHEREMS LR T A IR R AR X it R SR O R A
T, At 2 FRRES R b T R e T SRS KR R N 2 2 g 21
Bhor e fE, BEVERDRSR R AE(E B AW BINE UL T REMB TN AR . i A W Pk
AR T BARVRID TRV R AR & B, AHR IR ANE FE R AE RS, A
REFE T A B A1 2 5 BRSR PR JE HE=R 55 41 2 P85 A T B e A2 1k, (B IR
AFIE AR, WA TR LT . ABEE, B AR SE
MR —HE, X A AR UL —— 3 & AT R 1 DL —— & AR AR
e o

VFZBOREAENAGENME, Xl DB, b4 Bl I B A E
PSRRI A O, R AEE I Ak i, 7 28 il il 8 i AT AR B
WOIHERT, UL, * 5B RE., FEEMCHRE., HRENREH T L,
RER F2 52 — I BCH & THRAVERE W L FRIATEER L RADREE, X —4
AR, REE2Y ml g IV T AR P 5 XU 2 ] A 22 S ofe e R |
), ERAE M AT, W SR A SR A e P o ff B o+
A BRI B E IR BRI, A — S FRERE SRR E T IR, FREO AR T 52
B, EBEFAEAHE M. EFE Z P LAREM IR A B & A |l i, R AL RE
5 H i 2 5RO RS b, MR P S RS 2 TR] A 22 S B R
SENX — m AR A, (AR SE A FHBITIR 1, PR A LRI 53 IRt R L
ZEI)L, MR SRR LA, HBERN . EETRE X Eelar A 48 208
ATBEAY 2L A E P JL 36 4 RURE T




W EFIA AR BEEATE R R STl R LT B 5%
M. IR BHIE R, MR IR A B WL, S0 i e b
BRI, T, . AR SRR S R T i s, SRR,
TS AE L i RIS, — 3T 4

RS ZEHE RN —Fh, T2 B e W 7 vh B IR 2 1 A T BRI
HAMEN . mEEE AR 6/l BRI G, R EWERTF. YEaii
SEART T (AR BARZY Wl ERIV A RS 1), 82 ih ks & A2
A A, FEEZE B HA FTRER I BA4~28 5 A AT il 3 IR —— R A i 8
HEABAAU——HRIRTERF e R AE LR 1%, 217 2ot
&, FEARBRSE R T A4, JFRER I f RN R, SRAT A
e, “EFFTFEE BN, BAEMIRE, PO, HNERmIE—2.
DR JE B AR T —— LU P o FE R AT 80 5 17, g2 - Al 2 AR,
B AERNF WP RIR - FARANTCIE . "M T AR R A A AR A
KU T B CHIZ AR, T Bk S R A oA 5 3.7

A, Rl TE AW, A R, 2 — R AR B R AR,
P, Rl SEAERIE. IR E PR R R 2R . K R
EAWEMEATZRE, mALG AP iR ik, B8 — R & T REfE
fE, (B RER S —TE W, s, AMAZ, TFEH—TE 1R
B W E b H R K — RS B A — BRSBTS 5, BRI
HFERARE, (KA —SELSESERE I, 2BFENER
BREASAE TR IR R, AWHR THB AT AR AR SRR EE 5T
B, fEmePREER . EREIFAERGERIER, M REAR I —7
H IR —— S i R R — BRI L.

FE20 2B 8O 4E AR, & B &8 Wl — Me 4 A 80~100 1 EFI 22 By Sk ~F e
PN = P04~ R, AEERIE—Pi4E, ERENTE R ARG AMRANR,
=25 R, NREHAER SR . WA TA202 /R T, B K0
LR BRI LT A AT AP . KR SURILSF &= i, B
ETEARINE], R 208 R —— A 60 AR AR 25% T =B/ R

26
ER S

135




rwE ()
THE PARTNERSHIP

136

18% ~20%, ITAEREWHHEEAR 15%, AR T IHLE 85% MRS T &M E
W, oA EEREIE, EAEW., EMERBERNE X =& E
B e 4 P 3R E A i AR SR IR ) RS TRFF 90% ~95% [ iR,

B E RN P A 1T 2o A B S MER . B A #E T sk, B
AATEN:, BN AR A AR HbR, SRR RS B & B E R AR
ISR e e . BT A I B IR o AR R AR At —— A BRI AR,
A EFEMESHMERZE TS, HO. 5N &R BRI
HREE, FHRAE MG & KT, M—TE 0. A e Rt A
A3, ERMF B REMBIGEBRIE LT, EETLTkbis, A,
RIS B BARNIE R, (XA aT UL S sk . BEAEPE vh o 1)
of AR 5 At NS A O T A5 B A RE SR s 3 i BN 5 £ 0 245 B
i, S 8 il Hp T PR AG HA E

HIGEFIFE R EATEME: FAFHEH G SR, (T3 EBAE 56k
M T E? BB RTEIEL? RERSHSEIHND? STHBk
MUY ABC ARG SN XYZ A RIS |l B2 Hph 5% st
kG —HT YN EES 5H —EWABCA GLE R XYZ A H? (EIF
Mg rp, B EEECR R, FIEERAR, Tidpsd T — SR 40 62 2h 25 s
Bo EREZAMNIHRES, BALEDEE RS R Bk T 2
GRS AE I, TFEHTFZ 0K, TEAZTEETE. 52K T
PR — RV LIE, EFAERAWRRE, el WK amEE,
WAL, FINE i EL 1A ST BRI AN T REAEAERY .

LR, BERIRRECA =TT, B —EF, hiT
XFAﬁ%Kﬁ%,ﬁﬁﬁ%¢ﬁﬁ%ﬂ#ﬁﬁ%%ﬁ%ﬁﬁﬁ%m%
Z5, BRI A mN T IR, KA R ARG T 2 ATE
7, M RERB RO R, A — AR 6 r] DURROX RS 0L 722 B 552
AT 28 W [E] AR 22 AN [ i b a2 5y, ROk IR 2 S, ks R
ATERPL S AA A S 2, RIRMEO TR A . MBSl



Y BRSO STEAR S . ARSI 7 A VR 22 SNt A kAT
H—EFIR Y,

FRERT N - FIER T R—— A IR ) SRR B Y
P, ERIE R R AT —— A A AR AT RS —— T
A AT HIUEZF AT AE N AE AR TRE PR, X FRAS B E P 2 S B ds LT 40,
HEFF R R H ISR 2 P i m i, b2 £ T vh Aix 2e i R
RATHIUEZMrlT, AR BRI, XA RAER, (B TRl &
FIF UL, FFEARR AU,

FERGM SR, VR 2 BRIR A RISy Sy ™ A, “ h7 IR &
Bk TREILE, P2 B AR BB S R RS TR, XA
M R A R, AEE R I SRR RS, BRI DUtk
St s AR R [RIAEH, T 1937 42 Dl 24 mlik Z bt
23w A IR 28 SR (64T 1 B, PR YL 28 RIS AN AT T 9F
o MHEBANEBEANIHMEL VER, PITREAEYR o7 Ja* A JhSr i
SrEAT RO o XA BE VS BT R RGO 4 X AR ERIE SR M T VF 2 ek
ORI T i1

BRI S B o 2 M I il % Fh R 25 MR RS 20 A
W H AR A Ay WRLE IR 35 2 (8 B A TR Y e o 22 4
S AT R 55 BT ATl G SB[ Y 2 S A —HE Y
A R B T BAFRVALN . 2 RIFBUE R, REREWRL S| B df 1)
NFA

AT T LR AE 93 %, 2 "I T LR AL 97 %, X 4% 2 5
SEREF A ansb/ DY ZE AN REMEREEFIZE S RUTE R . 1997 425 B KBS &
FIERITEMAS H NG 17 500 53670, JeiFa 4103EoT, R ES =
M, BJa T LR, S 0005 3E7C, BRI AR T —BE L.
R A, BOEFE ]

F =M ERR I ER—F 60 45 Al W Wiy I 46 o 2 H
HEANE, FFERIE SO AR/, A I G2 By AR D, AR 4B

3

26
ER S

137




rwE ()
THE PARTNERSHIP

138

ARBEROY, SRR E PEAE T R ER A S 2B R S il Ak PR B
DA ST, M3 - FIZEEARIRETE R T — AR A M, I T A
FIERS, ST . BN RRMNE T LA SEE, FEIRANH
2R AL SRR T IR IR S o AT AT JUT A T Y PR B s /NI T
B RAEARWFRANFEE B, 4, R REBIFRA T2, s
XTNFERRRE, BEE N, mlk ks B LL R s SR R, T
PSR KA T2,

7 - Fppa g — A BRI B, eREIE S B 4R A LRI K

IONHERS, MRRECh A RIOUR TARE - ZwihDh (B&RERT
FAE X TAERIRERN) BIE K “BENT. Frrd A E £ IR0 TSR IR S
MBI R, (25 2wl R RTER, SRS S I EE AL, N
ik b R A £ A FATE S .

BEE RS S mlahglk s ptas e, UARol o5 B, FIZ4esh
LN, AT FE IR S, AR B i s, TR b,

NP, IREBIRARIREIRIE A G TG 7

BT

B, IBIRAT R 2 7

Frra SRR TR 5%, KERGRALPIREZEH—E]. Hib
HERIE EAERE, IS, FELLSES, LRl BER15E,
F e EFIRAATIE R S5 WPl o MbBOD THTIEFTHIAH SN, R &R
RIRA A AT B . mE s mlA B A TS, BRI
(RO, TR AR e AR R 0% e 73 31 56 T Ml RS P B A R 2 0 =R s 1Y
NHIULIE . 2RI EERT ) 5 B A Bt L AL & 2 PRI TR F5iAd , RERS LR
R I A A EAEM ST R T H . f£22 5070, 2 F 5P
YA, RELLHAR IS FERE LRI, FKn, AFTE T4
ZIAFRFZM—E5H ., &P, SR, mifEs BN —F BAE
SRR BRSOk, I, AR XA RESCE Y 2 TR A 24 ],




o e i R 2% 5 TR DAY & AT 2 5 T AYIA G, 12T wIERS 5 BRI Ll
ki, FEWEREAE SRS AT REE . AN TFUFRL, BRI i 2wl d KB
WSS, o wRIEAWRTADL S KR, X YA R EELRFH . Lk
R E REFER T E B, RIS 2 RERERE R

604 RANTOFENR I E T LS 5& i S 9% Bl AL AL £
FH—HER, RO, JF DR R E A S mR, ik
HIAS & FE O AT, A 2B BSA—— X A w5 R 2 A 7lk, H
AR A (RO WO At 2 =), FAy A o0 #8455, 6 55 Mk 55 b4 T e
SR AR R, BRI A RN, 2R BRI  SE T A R AR A by
{ER GO E, {2 "G R DWOB HAb 2 /. K2 R Z I 35 el E R i,
e ZE Hofth 2 RIRIOWARRY . APUALS SEN B AR, FIlE2y &) (Litton), 7
FakN 2y A (Teledyne), i Ul ve — gty 5] (Studebaker-Worthington) ,
PR—HER-REE A | (LTV), S 57 Tk w (Gulf & Western),
K2y H (NL Industries), EEFEHF M LR LA (CPC International ),
WA bRz w (United Brands), #4i-PE5¢2v /] (Norton Simon) %% 2y w]#f
POJH THER, A GLE DRVAN, Je M T “emy” &itim, BAAIC R AR,
T o A H D i itintE NI st AT, (EWOBIE hik B Tl N, A4
BIEA S kA U, 48 EE R B WIE SR A A ST B .

W NE T 2 6 J ZE W i O e A8 2 T, T HL 24 I IBORT e 22K 4% 191 LB AE 7™
%, PR T LR FEEEAN, RS IBLELLRTE K 22 sk
Bt R 5% s TAEERVIR B, WFCRbEEL Ay T Retk, /e B okse
fkH . "VEERS. EEPIBH S ZE AL (FTC), KEPFBAF KRR 2w (FDIC)
Xt T I W ik I R RE & AN AR, T B A kB T A7 AL Sk AN AR TR
FL A AN S e B RE RS AR SR S AP S AIRE ), kT REGE A E U 36
TCUTIE . e rd SO RS T A A — /N D R BT TR AU T A — 5%
3G — T —— L& A 2 B REU S — 4 . (H2 X EIRMRE 5%
HEEEA XIS, R T T8 R 4 A T 2 50 BE BB A0 1 3T 1k
YRR "

26
ER S

139




rwE ()
THE PARTNERSHIP

140

Frpd B ARIT & T —FPUL 8 3R mik 20% . R AR ARG 55, Hibr
EHEL, = H S HASIREI S TR N FEEFLSS . AANBAAEL
T BB 2, AR AT T e R A v B A e RE D . “ TS IR AL,
BA AR b B 2,7 WEE - BEEECEL, IR AE IR,
MR FEEX K 2 5] LAERIE, RSTHEMEIFRAET LIE, Mm%k S A
Ao FmIRE R, " AIEMAET 2, HEME ET— VR IZI% M
P,

BB GRS, M TENRGEREE, B EIETIALL
RS R, PREEAITH . WHAE R, 8ok 0B 5 B3k A B )
IR REME, — A EFIF AR, RO TR A S, Sk#mIA— Ty
fi S IEMR.” SRIE, MBI I)E, Mol GRER 28 5 i i) 83 e o 45 7
BEATRRN], RIS E R, RS M E R ERER, —HIRE
2 T B g, Bk el DLRRX Le5 B EUE R, FRAAMFR a7 &,

R T i R 25 (LR b T FLA B B e i A |, TR A BRI S
AREE, WHEERE 2 10— GORWCCE L A =], RIS (Cummmins)
S EIEERCC - KO, R TRCOCKIRMI TR WS . e S 6 E i 5%
AMPERE T 20 2 KWKy, BRI S m—B AL T, 4 k4035,
XML ETE Tk TR R4, L ILE TR R AL, Em T A
AR 3 A I Hp A LR R —— X s i T AR A BRI R

fEEFIEBITHI A T %) - {22245 (Bob Lenzner) 60 44X K & JF & ik
Je, Pt E AT, XM F AT A O - EARRITHRIGS
fth: “AfF, BAERETR BT, Wl - &mtibEm Ertks,
fb L AT FEINEFI AT F 55 B (Cleary Gottlieb) BRI, HiFLAE 2 w1HY 3 Fll 5
Wi - DECS i T TR, RN T

TE/FR, Frm e ZAA%E - &5 U RRIRIV IR AR 2 1 2 15
IWE? g, WREAZmAERE, A - PREe M RAY—RXE
BRE VR BB A, MiRAR 2 kA, ASERNPEEGFRES, B
LZERE T 400558 Ky, AR TRRINIE, e RIET A AR S —IF g




B 5RI - Rl TIE” SREIMA T E A ARG SR, b
HOINIRE, fEx BRI A O S, ©

TR 40 5 5 2 TR AN RS W BRI — R, i SR BRI
Bk, VR R M S R E AW R A, A — EAE S R
LY. (RUE AR S A FR G RERE, HEH, MLm= %
FETARKRAS L, TR A RR RS U T B 45 % TN T e S s i T %
DRI, BIRATFRAT, BSOS SEUF A 5 I 4K iAW,
(HAE RS R Sk RSB T 48

g - EEdRR RN L ERR R AR ERZE S, (B S ME, %2
SRR ST RIRCR . RAT AR Je T AR A T I s 5% 4
XTSRRI 0 SR, B AR TR, JEAEEMT, bR SR I
BETER B ORI, JTE D AW IRl —— b AR 50k B0, T4
SR ——E AR RS S, ST ERHENE DT, hEk
S AN A B, B AL N, 2T B bk e,
TR AR BB, Bgh - BTERENCEL, 24 N E o R
L REM M R BB R P AIAL S, Al (IR SRR AT 3. bR b
TAREERPRET, EAMMAEE RN AR, WA A B H ]
AR, RS EHS N, REREE BT,

g o R O WIHR T RENLIT R oy br . S 2B Th oy BT B B i
1 KB BRI T % 2 28 W0 1Bl 55 v R e 22 090l 55 o 3 Al 55 AR 4K iy
) - G iV - WEHEWL B - ERER. BREE - B, R
Mo AR FHE - BUBR, SR - R R IR AT, AR it —
PR, SRR, WA R 2 b IR 55, Hb A I
IF] 5 Rt R % b

BERBCRNIN, MREA % sy, (B A S SRk

A

O Pk - BEARZEEINMIERERK, BRI TR, XL T2 LB E %
e, RIS P TAEMAE S IA S .

26
ER S

141




rwE ()
THE PARTNERSHIP

142

WKy s ARMRDBENERS, R, iz, WEESERRLFSs . £
L2 52 e B BB A, &St B2 wlTh Bl B —A .

20 22 70 ARG E BOEM, JFIZe B R A TEH KR &S, &%
INIREISST . BEVE 2 A7 R AEBEEE il SR R R PR BB A RIS T S, TR B A S
TR REMB SRS B BRI Y . EHRIZE 5 B A AT JA ) A
TR KA AR SR, IR IR A TN BEA B, B AT, ©
CAEEEFIFE R ARG BIFARBEE R, R iR, “maiE R —R
PERER AR (AW T " A8 /R - B B3 - DU RAHE T R
HISE R MEATIE B2, g - HBHEEZ 5 T HAHE B #f—RA]
Rt &3, 15 B BA SR A .

ERIE N A R R GRIAA, EIELEAT S AR 12 b ]
WA R o AR AA @RV RS i %5 T TR, FsehkT—Yl,
PRI —DIREMS A B SR Se e, EATHERE S IBIE, AR AR, IR
AR A . BB AN . . o WA Z T O A
AT BUE AR R 5 B TG . AR IRAE BB — B —— 4R ik S 4l A
L RER Gl

1982 4%, YHPHARR AL AR BRI - Crc e (Rl B A EARBOR
ZEWTERI T AT, fbfe T — AN SR i SO ZBIT AR A A S Tl
Wt OUE , AR TUAER LR, XARES 55 5 1384 1
I, KRR T 28 55 B I ZEWT DI 140 e R . XS 3 1 2w
), Rl B EWOW IR R . WO BRI INAS (R BUIE 7 & ATk
B, T H 2 B R R AT RERLIC I, 23 2 KT A RIZ 5% A wIIZEHT

%2707 W i, &% i BB AR A OB T S, Tl KB R
P RTGR N, BB, W 28 W) 2 1R 38 4 i, XURS: 2570038 0 of

@ 201k 704K, BEH A TR, WIKTEERmikCr, RS, e RE A RA K IR
P2 I oy 23wl T &R 55, (B s B AN ER 1. A A IR SE 4 Xt T, JL
PR T RAY, BT AL



TRIFTARARILE PR . 24 RIAY A G 55 UG 2 B —— W 2 55 401 2K O KU
RRH I, W TIA. BRIt o, nl A ot s B A I f 25
WIREH], EIAIR S A UBHE R, I Hid R sma . B phiiE = e 2t
FTEZRRIE AT, DAREAEARRINEEAMWT AR R TE UL T g . —
HE AR, BRSPS E ke S, DU /e A ] -
AR, #PARf H R T, WU 8 AN (U A R iR oSk <1 BOAH R A
i H.— EABTTAHTE ABC 23 wIRVHCERE ), it inmkht, PRI
1 e 3 2 R I 52 M 21 17 S e 2R ARG (AL, DA BB 00 e 0 O R 2 SR 45 2R
DRl e T ELSK AR 1 THI kvt R S I T B 0t DA e E R E RS
2o - HgZRAE - SLBITIRREDL, SRR S (e LR M L, R
AT A IR RIS, T e Al N IR elm e ABA o

gy - BEA RGNS B, R ASAY ., b=
vo - A BRI RAET MRS B SRR SCE A TR R 5
MIEETE A TR, S8 SR A TFRHE SRR T s BRI A L,
i IR, Seih G, I A 80t PRk ——Fe e A nTHiL
F IR 451 5%

19874210 H MR b, i B B E RSN 1R S 1 B G, & T 4
AR Y, BT RARERB A A RAFD? 7 A A 4T
AR HERE T Bllls TIRBERD T Wit zE, ERIETHEL S,
WA TP ebn, JFHAREE T REKEN A4

BEMERVL: “EARNSUD, FHE RSN ERALX A HA W E
O, MERMGE, B, aRENEINErIE, Mk Mie,”

ERNBEA, 2 alRAHE BT S 5 TRES M X2 WA R
o &R SR, BHZE R ST FBOHER IR UCE IRIL.

CEMBLAE,” JhEvd - A PR, “WAVEBPLS I A R IT

O  xwEMTESS T Al e (Smith Barney) 5 TG EFREZR DB, YRR TE
Fy S5 HI A 01T o ST TV AEAR e b AR 7 2R Z 5 51000 “ARR WP,

26
ER S

143




rwE ()
THE PARTNERSHIP

144

B, BAHERE KM, M2y WY 53 TAR SR ARG ZE B AT 1A N UL B At
TR A 25 7= e A 2 MR —— R I R X E AL O . TR TR SR
118, 19884E2y wIWTRAFISERE 1 s alox] 7

2 HELE 804, H LB T RISBAEETE, KO KH

AN RE L2 AR R R AR DR R RE . i BE 23 mIAI— 2522 B0,
PAR UG R irf e BN Ay HAS T 3 e 7 o s o e ol a8 22 Asofle 7R
S0045%, (Rl iz H 245 Bl Aroxtofr, HABRAE A A BRAY fili A 22 5 MR 40
KU REREKRIIMA TS A Al REZE A 2 K.

B, WA, @k wIFI2E 5 i AR LS R A ik 4x
FrEABRE] TR FIE, AT 1987 45 5 [ Mk 2R 5 AR R RS T
BEIBIK. B LR R S00 45 8 kig /), HR Rk Bk—Mies
TRFRERIEARN, GEMAEVER, NMEAESREFNLE, M
RIS : At 27 Gt — PR, ik B 25 80E 26 000 5#k
Efh T, X ERERBON S LKk T bR S AksR Lk A Al REHEIN T &
EEREI 2ok Fik, BME H 240806k D2 s ™ Eaflh, XWAR
TRE E QAR R BRI TS NI RAS A St — D ol

FERE SCILI T 5 T, X R REE TR E AW AR, Hank
TRAE BRI —— A & B 228 H 24— Rk Re R i R i il — 2
EHN, XRRREE NN G oS &R, B0 - ARDLIA R AT 55 2 AR
23wl A s AR Al ERFSORTAIAT AR LRSS, R PRI R B IIBU™ dh

H A RES 23 W] 241 2y 1 2R Ao e AR = g S 143k 20 4R 1 524
PR A G52 H TR AR RZ MR Al RES s — iy s A T RESRX AR I, &4
AlAAT T HICHIRAR BRI —— LA R AT B Y H 2 P8R80k ety . (RR
A BB REAE RN B ATAL, i 38 A BRI T LARE IR 174, IIAUA 2
Bl W A VAR RN 104E A5, SEXE BB, W RARRIIE 207 4 42 21 0] 2
il N RK, 28 5 Gl wl DA ot Wy S Jhe S8 e A R ST RO A, 2R Ja e A 20001 )
1988~1989 412 [1], i B 28 W91 23k 3L ITHY H F BB, 2 A AT




Yy FRRI——M 36 000 i ik 52 12 000 pf——&i 23 ml A~ AR

EFRIAB e R IRG™ o B, S EENTER P, BT EEE A
e ki, b, EARETY BRI, A (52 BRI LA
T, AR ATROHAR ., PR T ERM TR, @R TUSETHHI
IR BRI

2 AR BT HERD 1B SC (Merck) 2% wIE 20 20 70 42 £LF0 80 4F:
RIFIEAWHE S — R 2500, @R Al A R IR WS ] 5 b 2E
Dy tbI 1R R DS O, B2 - AR SRR, AR NS BB & 3
AR R S8 Fia T 2, T REDE BRI IE R A T 47
PTG % AR B R, IR AT T, — BB 5
R, PENLZ, XD Sl ” VS R h T A, R
ELAA Bl R, (E20 1HE20 90 4R AR, 23 RIS A & E LM TR 2R By &5
F—— R EFIFIE ER R = E R JaRINLZE B I RIS R &R 5
WA, el AE TR E RS

) - SR REA RN THRE EEA TR, T A P ARNTECE, il
N AE, BEKRENER, JIEHF, S RE, wIEwAAEED.
e RERSE IE T A AT, JF HLREADHE B ab i A B, (B, A
TR B SRR AL, FUEA A EIE A " B S bk i
AU EFIER TR A T, RERBIRIBGE BRI, RWIEAR A . BRI 14
PIGFIEE A 101L37T.

BRI E A 2B 20, T R Il 5 i A 2,

O 45 1 E BRI, HEEAT R, SRR S B, R ERA R,

BN IES SR bl 2RI R X 4 LRI iR )y

R AT RIG U2 A0, I ELHLRE 2 BB PR Al F4 vl A

HUBLAIREIRY A SRR S —TE . (R0 T 1 2 A A ABC 24
AT TR, BN A T S R A £k

TESE 4 I RRIE IR, 7 T — B 4125 4

FLAFU I 2 4 2R 21,

26
ER S

145




rE ()
THE PARTNERSHIP

146

R T SKREATATUC I . T, FA o T . EATAAR B R ALY,
Rl A S R GREEFBLEITT, FHLIWIE 2w BRI - sd b4k
Wi E A AR B T VURBPEB A R, BOEE/REIN, ZaFe0E T
ELARAY A NI R, S0 An el IS JREET 15 21 i 4 B RN 85 AP RS B ——2n{ar A
A A TR IR ARFIANA . RIRE S I3, AERETH A ANARAEFHR
EkE — SR T 24 Rl — Rk AN a7 7, I ] - sahi 4k
TGS 2 BT TT ARG, “ORITERITAUAR S - S AR R Ak -
PR AL THREW RIS, TS RME EMRFERENAE", XA
ATLABEAE — A4, EEBIEN A RSHIEHEN EEN R R, JEH, $%
TS 25k 2% S0 v 4RSI 28 e O S AR T o I, b B K e i JE
PRI B s 5 07 2 I 45 3 55 TR RBMS — sehi e, i [a) i h—#,
WD, TRANSAFURAM - hi g S B IR Ss, XAk
ERATTIR, b AL —FE, 858, PHRIAM —whi g2 ml BOE REf =52
B ARFIRSS, FEZNH R IE AL HS & BT HIE B

B A LSRR A SRR . tan, HaRImE R S
BHRAT R B M R T B R O = R, E T AR R A R B T DR TR
FIRIALAT WO sk B4R 2 b A7 487 PR NG ey B B ARAT 2 2 S ah A 4 B 22
B B8 BRI — s hi e AT AT SO 23 "IN, WeBCR &3, TR
Wl 23 wlgRAF KEADL S HLE . SRR & RIARE SR A FHR A - ohi
Al Wl (Carlyle), wifE%i2yw] (Clayton Dubilier), LK Hfth FA 52 A
e HPLE . MRRET R A R ER BINRIOB 2 5], #hiR 5 R
IR E R EoRE SN, DAHA SRS B

PENE AR BRI F R R 2 FTEAARIILER, bl S
EHE WA AR IR IGE A e . SR 15 LA A 1 RE U8 1 DR B A rmi s
T EITTHIR SR, X AT — . BRI ARG R
FEAMATB, 53—, MRBEAEEBRE, 8, XA REKIEE
KA G AR - I AR ULAIRRE . I xR PR AT M 7] A SE
PRI, HRIRRAREI A DO 1.7




AL BUOOR RN, S BE . FUBCHAE R AR, SR A &A740k, 1A
ARGERINAE A ER T, A—NMEFS - ATERERREE
TIHEFRNSS . i a5 A,

LI — AR FEERERIR Y QUL “19844F, Saz) - &5 TRRAT
AEFEATE UFE . B A RIRKARAT . S - b SR AT AR
L NP E s R PV S

}3 AR Trh, EacRS R, B ORSE E T E R 55 R
)?%%mﬁﬂﬁ%#kﬁﬂ@$ﬁ%%ﬁ,@%EM%%EN%%
AELIRT AR R KRG . B - Bl Ul “EFlk 55 HILERIN |
WA, P T EMEFE NS, W AW R RTAE A, 2R
7. NS, HLRRHATS, BRI HERIEY K.

26
EF S

147







27
e

1 8742 H 12 H LF 1055304y, TH/NE, 36 %R 5l B 2
S)E%%'ﬁ%ﬁﬁ%%%ﬁ%%%ﬁﬁﬁﬁﬂ%%wﬁﬁi
Dy ERBN A AR B T, R A A VIR A E, IR T
WA - IRES. IREHN T R HRNEZR S TR )
P B2 WSO IR e T bR A R . BRI B4R TR 2 B IR B
KIFFtatis it ARSI A KRR - AW ELEECE: A N
ok 1.7

PP HLS AR RIS (e - IR AT T ARG kbt . M2 %
WA AELVESE, “fg), WO EEERER T, ZEMINES. A

TFEEFA A2 7

R B, AR BB K A IR - AL RS
L.

LB BLFI 0, 2 AL P 2 56 A 5K 2 5 6 4 22
RERRA,

iy, SENAREALEN, RIS bR TR T

B PTE TR, REA M2 4ERIIER, il LT T
fl et 2 7 IT15ME R BOIA L m A W B A b I 28 B4R A, SR LB
WCARE AL T AU BB iR o

ERRAY R AT S TEE W - BRI IR AR R AR TR b B2 bk b



rwE ()
THE PARTNERSHIP

150

TR, AR AL BRI AET I E TIEME T R . ek R A
CHIHE S RSN, BESA TR A A L AHK: i AER T, b
HIFP IR et M 1, BRI T RSO IR . FEZC 4N T 25 05 LTI PR BEA
@la, MR, PR RO T A S TR, 36 EMS B A R Y e A
A28 - Wb B A b, At Ul XA bR P HL2 T
T2 D IRALHIS & “FE SR A 3T SR A AT B3 TRy 2 A,

FEBR B B B — A DAY T, BRAE R - B 2 W PR AL - R
PR A RIS, BOWANIPRME A ks (Wiggie) HIRUK AN K AR
RAAEA CH E—Y), fEUA A BER AR Ui i B 4 5
FCAM LEIX eI e LA TRE B4 2, (B T2 SR sl b 1T858, bRy
FE - RAWMEH T —— R TN E R T, AR E T &
A REFE

e Zidxk)G, RS R R EEF R EERERE RSN AE,
gy - B, LK - IRERRE AR A M, ROE. H
FEAM, ABEME, BMARAMESE.” K5, EEBY LAER, &
WULE : XAERAY, B, SukAy.”

By - PRORFREAEAR SR d B & AN I - BTG, 518
FEMESE, PRORARA Uit 5 Db 2 T ALl 456 AL 29 ot SR ol 15 3 IR 22 9 2
o IR iAkE, SFE - Ak — T R IR A IO E) - 9k H S ik
WA S WAl . 2048 205, SRPUiE . “ Bl i g 1L fCItsr, kiR 4 4E
VHEEJE - M AAREAE 2 N R AT i iE , IR IR I T oA & IR —F— A%
{ir.”

4H9 R, 484 aydh B2 PRIBCH AG 5% B 4R 42 L3 TR0 S TR 257 i i 1E X
EAR

RS AP 25, m R SLANSIE SN T N A . AR
A HIZE Gk, ik B WS AT 1 8 8 4~/ N Y IR TE LA A A AE
i LA PRI S AT A—F IR AL S A 8 R - B P 23 IR O35 - Pa ks
IR Z IR ZE By R TR AR AE



S X3 R 1 st ol P S 8 1 A 9 [ DRI AS 82 K I o 6 B L BV BT
:ﬁnm%%%%EaL% KA R 2. RS E, &
TG JE.7E B AR A A I s 2L 2R R G 1 1 7 5 o A Bk O 1 w1 9 3 I
fth 7E 1983 4 B A1 29 B X VA BE R BB AS 22 o fth R B EEAEAR AN 1L fth Y
gt gz, RIS 15 2 B Ay 56 iE . Dl P AR AR AN 6 At 19 2 =]
AIRES R FSEHUE. B0, DARAE M E R4, Rk, KA
FLZERE T AT e TR R 2 B 8 iR M EOR , B SR I (A [ 4R
PR 7B RS B E T 20 LB 0 LA A9 B K e TE B RS2 i ) e
TG —— R RREEW S LU AFPREER NP EL M AT e SC R, ARFE R I
A AL EEBR RS SEEE RN LMFE, FhanE &4 mifsE 415,
B T ek AR I AS 22 B I A RV AR BORFR T 240, KRN JEE g

o 8 EC e O R G At 0 D AR A o AR AT o A SV TR AL TR E—— X
ﬁﬁ#ﬁmﬁ%m%-%ﬂmﬂmﬂm A T 30 B A A T R B R

o —RAEEATHET KRR T, AT B T
BERIFAN B, e 245X A FA N B B2 5 B/ 112 28 SR HLAA I 45 S AL
o5& ik,

B8 BT EN . KEB IR EA S BLRE FII—2, b 1EBIE
BT AERESMINR . 0TI, A0 22 A D Jann ok i ok 2 9280 R B
AT E SN URIAFTRE IR IR BCR B3 2 . KA SR fthiy “Bhid” HEESLTE
Mg EFLARRIT 2 b, R A A5 AATTER S AR, ifi B Ath AT TRT 32 A i
R, R 5 JE R .

B Bob 23y — RS Rbr B2t TRE SRR, 19854,
_jAwN%m%ﬁj(&mwMMWMM)m*MMﬁ&ﬁ%ﬁzﬁ
AT B 7 R Lu&&%%ﬁ%ﬂ%m%\im BRI ZE 58 N
BAETE AW, MAIkEE Mg, 05 &m R 17—k T
ﬂﬁﬁ%&%wmﬂ%ﬁﬁ% FEMATTE S 2, Bl BT AR e T 5 ZE 0 51)
ERE R o R AR PR A8 S B EE A . T X SR R IR

151




rwE ()
THE PARTNERSHIP

152

TR R e, LUBTRE AR T 2 w1 B B B

Jadke, TE19854-10 H 16 H, BhRAAMS — b 4k F A 5 R - i ik 24
R EE - VERSRIE DR ERATR, AL 5003 Te—— Y B K AL AT
Wl Y e —— L B R i 57 00 H 28 58 LA HE T, 10 A 20 B, LR Bl e 45 2« =11
P 5RURAM - s R 4E T S DA AT R AR A BE i 4E4e T FHR A& -5
PLgEHT,

10 H29 B, BEIRAAME — v H7 450700 H O g B2 45 96 T 12 i 247 e,
SRR AE B B4R 8 B SO BRE , ah LR R, BRUOA MR T 5
JRRIEIRE IR B CRE R BRI R AT S

fth ¥ 46 7 18 1% 3 L BT w30 P e SR —— i B ik P (SIS k150
T ETCHIE L) . SRS FELA R s B A wi I o fth 8 P v B e o AR e
A 1360 100 et Fn4 074 43 3 A BIIAIGHL

10 H31H, AEAMRERRIO - R 4N S P RAEN, i HaE A
HULRHRAAM — o R e 0T rTRE S il 2, b B2 4 BRI — o R4k B 1)
=H - R ENT T ARG E . C—UIER ., RIASEBH.” BEE
AR At B/~ AT P LR 41.60 SETTRIMT RS LR 10 5 i

1WH12H, R AR M — o b 4k 078 2 290 42 & 2503 0 —43
KB EMTE TR ZE —— P Rr i i A RIS T 1L 1S H
2 TiEES), 2H1H, BURMAM- O 40 &M O 8T TRl %%
fle, WM IRER. A, BURMAE-whEHAIKTEIAG D
LN A K m i A K AT RE B S B Ak E A F T, gh BB IR KA
Ll BT ARE e 20T B B B o K P B R A 140 05 i Tl ZE AN AT (B 6 600 U5 36 T
(I AL, b [ LRI P b F5 A 2 500 B 25 A A, 3 26 55 O 5 40
BLR . o 8 BT+ L Bl i 07 0 G o7 L 2 8ot v B ) B % “ A4 Wiy
5000 J7 SETCIFF BB, o B A NI P LGB e R I K
JEIY PR 40% B TR 2,

KT HEFFEA N A, s ES T AT H WA fth KR



22 500 B e 2, VA8 Sy AR K B BT 0T 24 G2 2 M B 58 B T A 4
BRI, RAE R SEARK, HEMTHEENAE T B, T b B A e 07 A e
FET bFREET B, B SIFGFTRIGER NI OL. #i— KA i &
REAT R 5% 58 B th A 30 75 i L Bl 4 e 197 e 55 A9 58— E 25 23 W] (First Security
Corporation) % NEHATM - 2845 H T HEAVIERE . A TDIRIHE, &A
ey Biey, A —mJLBRAER, Rk 7, mTF s s
I ZIARIZEAER /N, BTG H R S AR R I AR 4

SBH R R - RIENHT TR, (R FRIBA s R, A bRy
B S FEERE . b FIEAER UM H— BB AT L i

VA8 H, 5L P i/ AN e EU BT RR ST & G EH 23wl = v
EEBA e e 4 O B A2 S 000 75 £ TTHIPBR . Z N SR I HIB & 121 Z90E 2522
Bz Sy iU AaghiE - hile (S5 “R17) . Rl e I HARE A
RTZ HNEEARIZE S . R . Xk S rTRe R 7. flm, HBH
SRR DR - RS R B b —— AR AR - S TR W A,
BRI R AR s — ki, (EAR AL T A SRR S I H B & 2 B T
B AHIBRZE AR BT FHAOAE SN J7 ROTRZI DA . Ve /R W Se IRl — . #i
SR R SER A A DUAIIR NI ST oAb LT wl CATAE (T AHERS — DR P, fibAE
W kR AR RE R BE LB AR R, W AR A B SRR ER AT LB TR A L
R BEHIERRAT . i i PR e R T kel 22—, @

O EHEZSEAET, b H SRR RN RHE R A RORESS TILH . BT RG2S,
AR R AERAS KL V8 AL, AR IR 24 fh B A i ok T AR,

@ HENRRIL, dRORAFT - ETE AR b fE 1982 4R KR S IE 1 i T Bk
1AM B AL G L (RIS R Tk 2 . IR 34 2/ AP s IR 27 HH ot 23 WIS AL DE IR A B IR G0
CHIAEN, AHE T A (e B O 2 R/ R el — IR, A8 5 R FE M R AT R R 16 R gk
fib 22 AL LI HING B RIS PRI . EBIEE R R, AT E IR S 1B T A NGl g L, IR R T
W TR . VIR A SR, 3R T — AV HI: b wT LSS (AT 5 45 wT RERY Il = 55 v 4 {1k
2Nk 55 IF HLEER R e o A . AL LR, PIAIRIRIE BN EVLH 20 th TS
FEFHERIS 5L MRENR S, P RITEIGES IR A 5 bRl & B0 00E 1 R b 22 &) rhifi B
HHWNGEE, T RS AR IX LT 5y R AR AR HAD R 28 55 2 i “WE AROENE” 8 7 il 5 2 HL 17 FE
PRI S .

153




rwE ()
THE PARTNERSHIP

154

SRR ENLIE : B VR R R A 5 HO B S AT AT e ey A
Rl ) 3o B LR, FemIZE . R, B - PEEROR
PiE . PRAY R T AR R, T

o FEL B A A T8 A oF A S R A 5 A PR A B T A AR . TP 28 B O A
IEHAENG 1o RS T RIIEA/NR B, AN s )l 55 1 R =] — BLAE 2
Hohix 5515 BRIMREE, A AR ER B VIAR /RGBS 5 WS R E RS L., At
A 1453 H A ES TR IR AN IE B . FHAFHRIX RS DR AR R E .

1T JE B RO - shi 4B T IE AR ST 1 A AR TS I EEAFIR A,
o LS AUt Y[Rl T 1 R AZ BHR (AR — e g e 2 BBk iR 1, 52
TEIX e — SR A EUR AUATAT I, FHRIAMS — o hi 2 i ol RETR 2 AL £ AUt
A] ERAT 2R 15 ELAR Yk

B HLR TR, AR o R v SR B IE B IS, SE I 2R U Y
o - e 2 S PRI ) B LT, T R RERRIF VM G S b, IS IR B
FERE R ER R/, DRl pe s 32 th At Ay s B BT SR A AR, I HL AR TIE A e
RIS e A gksiti s, ©

1534555, PHRAAKE — sd b 457 & A H A A 28 fE——1H AV 56 TR ]
ZAHET R, M S ——2 K40 LAY B AN 10 SE TR MR 5. X
oy HL R RN NG B Ao U BT i 40T A 3 e A M R AR K Bk 4 ST
442570, BMEMVET ISR IRAY, BT YR EFIRY, HESHAA
kb 193 000 3£ TTHYH e, [R] I oA & RS 9 /b T £ 548 000 3£ TC Y 4 2%
FA IR TR 2, BV o L 0 0 fth 114 (] =5 B 05 1 T B i o 30 o P 1
AT 1B Al RE 25 Bk o A AT IWT U6 52 5 G5 A A R LI, AT BUN AR i 25
B25~40% 50— HEAZABK TRk4 LTI 4 2 — X AMAFHEL
Pl 45 1 347 D e SR AN TA AT AR

B AT REIA A ENT BV AR /R G T “f 17 AUPFIR)S, 98 B2 a2

O FHIEE BRI A A A A AN TR b A R 2 F 2 2y FF AR IR AR, 4 RAES T
2GR - &, B B,



EAEEA L E 2K TR R —AE M B O™ R R 15 B I T
G, ©

X NS B — R SEIE T Ao BRI 15 B BBt 8 ARG 2B Ho T gk
{5 BT A% G B AR, e 77 R B i AR A5 HAR T[] — 23 wlAY Hefi
LR E AN PRAIE AL . iR o B S Rt Y [T AT T 24 E A/
I A REAS AN IE A B VE AR /RO BT RERL & B 3L, X ARIAE Bk RER A
FARE RS S AT A PTE SCHIAE BG 2 dnoh B2 R A [R) S T B iR
PR e R, S BV Al D T A B A T R HIBE A R IBUE (AT 5D,
A2 G UL TN SR AR VAR JRIRA AL e FRIBRIE, XA
Ry -3 4y

EE A E A I R, g — AN, EAFRKEN R T, M
H oA w B b A AR Rk, A o B2 EAT R 24 SR8 A He 5 i )
SR, AR R R TR, mEA AR S RORS, ThE E AEER R SC
A (JERA IR AE BE 23 w1 DURBER A 3 P kA PR A R SO IX PR 2 7]
HE D) o 550, REEIRIAFTHIRAY T A2 S8 E R, R A B
WARDERIL, I LIEAEREAT A& R IPO JL A AT RERE) . UEH L5278
P RE SRS S . Bk 5% PR AR E bR PR RS
Tl AR O IR 58 18 B R 4T i

1T AR AT REFE 2 1% 5 b s ik At By B AN T B AU AR IE, LA 4f
REAE I 5 90 2 TR AN . Tk, s HIES . &R 4K E
HH R BT IR, T ) B R PR TR, (R BT TR BT AT T BRI £E
W BN, TR PR 5 R S 0T B EA A AR D

O SRR E TR G —A> 440 Ray Dirks 1958 5 bl CIF AN E b A= M Hf, 56
FElIE 2728 5 %2 R INA AR — 2 Ll N EAER R — R AR B Z e € 5 AR B 85/ JF
RETE ML VR L PIBT P WL AR AT 1%, st BB doedi il BELASMER N ot T 24 RIS TR 3L 55 A i 5%
Il B T 15 o

155




rwE ()
THE PARTNERSHIP

156

Sbf?%i%é,%%%E%&%@ﬂﬁ%%%?,ﬁ?ﬁﬁ%%‘
B E S, BEAEWOE, Ot RIEAT S5 E 60 44K, 70
RTINSO ERIER) KR, B2 5 i H A AR R M S8 TR AR AR
A BT NIEAMESS 5 ok 35 W AR BUR R RIS s AT sl R BE Pk s
BT REAN NSRS IFARRHE R 25, H—A5E
SRR ST I 2 5 N A . 24 )5, — A AEAGE:
Bk 25 h By A NESFIR LA SE . B A RERIE 4. — ULk AR R
VRN AT HE R 24wl W s A, ol 55 PR JOSE A AN (AT 23 w2 A A2 — RS it
BEE—R, BATELL NBERIEMIT 2R ol RER LTS, [FRHAPLEH
NS & R &R, MR EAETH, RUHELRIX AR
sS4 REE R B R R I

FETO A F 80 AEAR, 23 Wl Fh B iR & AN BT A 17 iy b .2 A8 fL 45 A A
—HEIERE T I 55 B K TR . T IR BT 28 S A AL
FIBCRE AR, LSRR T A% 5, DRI 1754458 i
Hh3E A LASR I ML a0k 51, VR HUEEA Ll 2 "I R ety I Hofe &
HEER, mALELII, FAA /N 23 w4 322000 55 B R T A I B v
g LAt 20%~30% i gl Wik 28 ey, i HL A AT W W 47 3h A A A
KA BT BT 4 5

VEA B B2 55 (R, o BB DU AL SHER RE A% BRI E L S5 WL IS
Bo tan—AatKNEICH . “ankeg) - 9 E S A BATRIER TR — L
F % PO ST RS, Al AT AR MBI AR T = 5
2k 2 —1h ——FrA B A SRR O RS,

B ORI 2 B 23wl A TR 55 —— 224 th T 5 R Al 56 4
W E B IHERE S e, el Al ft. e Al ax g & i B & 222
Gy I sE i OB O 1R R 5l 55 IR e, i i il Je i s BRS
ENTEATIERAI O . Xhdy 7452 5 N GRS REIERFIZE A, B DA
28 Gy N AT BCE AW RN, oMb 55 IR S JR A AR TR . B ZE B B A T
ek 28 W BT S BBtV S0 & b 1R E 220y BRI A R A i 42



FE—REA—E %, D), MarraRsEk, ExASE, ARtz S
o ABJL AR AT LA il BE AT A A, [l ade A 35 36 K o R ) 5
Hr—1X — PP Rl G AR DAE AR PR A RN 2 B . LR E LK
o REmMNEBEC 2R AW, M2 52 MR A AR B
SEARAE P2 o v WL — 4, WIPERSOY A e8] 7 28000 TR, IR
B XA A E.

28 Gy FIZEFIRI A oo, DA THRIA T X 4 REMUFNAS REMT S 2k,
REER LB A LA, BE ., FIBIR R 7N B LS. B
T3 - AAE R AR R A ORI T RS AR D X el S R B AR R
7o 244 IF AR LS B BE R A7 A RE 23 A4 B B AR AR T A AEAAHTA
FZHT, B Sk R S T DO E A TIT R, HR A S bt T
I Sk %5 .

A ANEBX AT XA TE R IRAE XA RLA T 2R,
VEh I B L SR UL RF—— X A A R s Ve AR, AR TIRLEIR W zh 1+
RHINTTA TR E R TE S PR — IR X — MR L, DR IAT
RN A A, o 008 BEAT 2R DY BB A% 1T A 308 e (E X k2 H AL A #, o
AEREINNEL T AR AR IR X, Bw/R - KRREMFS - AlE s
PIAS E AL AR B IR AR T RGBS Ak - BHE SRR
IRGERINEES: PN/

jlg)%ESH%H,*ﬁ%ﬁ%ﬁ%ﬁﬁ%ﬂﬁm%*ﬁﬂﬁ%%
FE T EMRERSHEELSHAE - EENhAE, X
BHETEUR 1 EMAEIRII I M 4428 5 N R B AT A — (N BT A i
WX N — B AR — N =T 5 MR S AT A, 1ER S ST
1982 4R AE AR IE INBE AR, (B Sk 25 75698 (Smith Barney)
BB IR R P #4258 55 B 11X 44 58 =05 28 B A L s KA Y 1 40 b 52
fHaFAb B, %A Sy N 07 He e KD 22 5 % - —— 51 5 [ Br AT (Bank
Leu International) UG 534 ByiEAT28 by T EMAR ko A1, (A

157




rwE ()
THE PARTNERSHIP

158

BEP A IR i 28 By e ds= 1

& LB EFN & BRI A A L 4%, 55 =05 28 5 S5 Jn
XML 5 Bk, kA T T2 T wiR S E AT AR B R
HAL UG F R L5 —FE, SR BATIRE N T & R 5 U2 R,
S B BAT B E A RBULIATE), ARIEE ARG IMAITE), XAtk
FHAIE T,

FMORT T A MU BEA R ™, BrUE &S Bl T - MRS, i
HIF35%, B b T REUEFZ SR ASHITIN SN, M T 380F
Wey i B 77 e 220 L THHIZ SR NRE S By AT A AR AL, ZRTRER S AU NS B
EIEAT A B — R SR, X WL AR ARy e ix 2k sg B v i S i
S BN RIRZI—28 R, fhieE fiAr b,

X725y E I RARE R NS B (Hg an R SR U AR O BB,
FKEEZR 2 5 & A TR BT mBR A1 0 BAT 6 T IR R R ok . SEFBIY
285 W GH BT A%k " e E” WK PORIERY) . KEIEFR SR
By XA B 0l e R A TR A N SR ] Y — R VNIRIE A TSI "8 ek
st e - K3,

FHEH - SRSCRIR .G . b A BAR A BT A SMER I, Ha b
RESEA RIS A RIS Hezh . Ak, 5—J5 B A 2 B
REKAVEE S, GE N, FeRlgiRsert b A Bt BN, [FihE B A
FUHMBANRIRE S, ARMAZE RS MG R B DIRIE S, SRSCIEF IR, fig
G IRBIAIRLEZE 5 22 i AR Tl N, DS SR Ab I TN A BRI IIZS T H.
B AR SR U S RS T — s E R KB 1248 20, FRMME Y
P NEBE P Wi R, A8 A b 3 R el REDD AR ik B NF8 58 . itk
FKEGEN, LA S T, "IN MR 7. 53
Wi, IXBREOF E A /5 . KRB Sl PR — 428
G BRIAT, %5 AERT] “Hhaded” Pt Sese Bk, ST S5 Ay
A, fbRrk 2eE BOCE IR TRBAESEPRETIIBE RRYAR FIhE D[R] 2%

—IFhh, bW ULE ENES 2 5 & R ARG, SR30esh T3, fbis



AN AES B HRA T 7 2R B 1) 5 [ E 27 58 55 2 D1 2% Il 4 R Ui At P R 1 5
FRRARE AT 2 B WIS A tH A —— X SRS S S bk rT AT it
MRSR T I B ARATHR BRI T XA TR i B R SOR R DU A TR B 24
I IEAERA N G T AR 36 [l TIE S5 52 55 %% B X RiVA L SRV 4k - BORRRIAR 55
fH 8, DMESRBI A 5REUES R 5 & RS HEM PRI A, SIRBIRITHY
03 A DAA B Rkt 241 29 25 WL LK

it BT 36 [ IE 228 5 22 01 2l n i 36 [l il e i ore 1 7 S8 B
b} B2 T A AR 3608 B Y I —— 3R /R 2 K - BTTHE BLAE TP ) (Waldorf Astoria
Hotel), 24 3& [E]1IEJ7 58 5 25 01 23 UM 53 58 2K tH B A M OO 1 Do T I L 1) il 328
AL BREOR AR A N2 B L 51 8 BAT R 28 By L e, b gl tan 7, fib
RYE - BRHTWRIGNIZE D, BTk, HiFEEERRSERE
I B R T S AR B 10K D58 5 1l 3%

BEFEBE Rk s SRS B BRATC AR UE S, (Hag e B, Rt dn,
B LRSI s A bR ARG B BAT IR IR "B KPP AR S
RIS TARZ: TAE, BORrE IR B AT 3 BRSO N7 2R A0 T DR 2 IR 2R E B (o ik
WASCOR DA EGZERAT R LR B R S ——24 58, AEREIER R SRR SRR
MURIHE T BORRIER & T R EES 28 55 & A S AR ey 25 U b Bl DL S5 5B AiTIA
TEMFRA HA . AR B BT IR B e e R — £ “EAK S ET
RACHIXLERE S, 36 [WIES 58 5y 2t 2o 5 REHE 52 FH LR B 03 5 5 AR
AT R A AER 62 AnRIXARE, BT 5 TR RE 1) B BT M AR TR UE B 1%
42 H WAV, 22K, REEERA G - RFIIE Je 6 25 R B A
WZctlE, AR RBFIRHEIFIRA REA TF. (ETHERR R Z)R, KEUEZRKS
LHRRE TiXkEHE, 15T RS R A S E B2 KT 2 R VF A

FERFERTr =8, BRI - RMAEREALHRI BT, 1 HXT
TNFR GRS S FX LEph R Bis (1) 22 - I 1% B 45 56 Rl TIE 25
RHTREET . A SRR F] 8 BT RS RGN HARR S
i, AlRES UM BN RN UE S i . AENT BB HRR AT 32 R UE 25 58 55 %% B S AU
B Z)E, MRS T 55T L LU P S TE e 1 B 4428 553

o

159




rwE ()
THE PARTNERSHIP

160

T IHER EE D O TE RSO, 36 [ IE 2728 By 2% B4 23 A wli AP A AR
FM 5 IS BEE AL &, R TIER R S5 Khbe EART “HAT” ik
FIARE TRTTHIIAAT, 19864E5 19 H, BMIT, BArmEEIESRZE S
AN - ARECARX A B A28 5 i PHET - 330, SR SCHY A
AL LR RE T ER,

T2 ALK, FSORM T AT BT ABCT B AT R AR F i 53 A L it
k. i FIALX L NEFERI(E B, S F A Y B I P By v 7 22 AR
T106053TC, XBAFIE, MLEEL 1 XTI 7 BA ke I o HY
HE . (ERIRIRYOSEZIN, SCHIAEWAE] T 8E 1, A 19 000 &5 #E it
200 5 3K TC. HKICEEFE MR R R L5 1 575 2 — e B IF S 1B AR 5 =2
FINR B RN A AR P Fgmid 3 i3 5, Bl T
FEFNE R AR, X GX RN B BT A TG R A — s A A 17 fi
TIPRUEARAT AT LAG b — A% B A 7 5 68 S i A e b N TR . il 35 03 215 bk
KRR, SR BT ROR B & €. FEENEE (K%
RiF]) AR b 2Od R A BRAT ARk A, 3 T X SE i R GO AR S5 D 21y
RNk, X YIRS L AR — i HibR%Z 4.

X —YIE 1986 415 J] 20 H e EHY 7830 3 #Hck e 1, SRSCHER IS
FEREBE ML A, FbR—A 7 RNE A M AR, 8K, g T
500 5 LTI R o, [RIINHE TGP - R AR MBRIRH AN, 5284
AL BRI, Aidbes 1.

Fl SARFNEE R TR RSB THEF Y, FxEk SRR 5 m 2
4S5 HETR, EARMIUEBIE A JROCH AR 20 4R AT AL, (HOR 4 20 4R 1S
HA LIS — A —— R MR 15 150 £ AT N2 5 AU 22
& AR, RMARRBEARSHRIN S - B, BTRocEDi
A TR, MR TRIeAL T4 P 4R HE 2R A1 362 000 6T T4, 55 m b 3E [EIE
HFR ST NEM 160 5 EITT 4,

A - ATE AT AEER, HaERE, 3 AAEERRIIA, @
o AR LR R BT 052, M AE R BB AR SR A 705 KT K T ER



I E . it T B OB E S, Fealat 2% 3k Al 29 (8 iR
i BINRIA A b ARG B 120t 45, (S Bm b (b ok 1] s (i 23 L e 22 B K &
TR A E R, mAEARER Z A fth ] BE 28 058 {th /T UL o FREk A
HIREBAY S B, ) M Scilbat P28 be, ANl & A N A IRt 22 b, b
1964 4E N4z, SARJE R, (HAEPA MBS AT AR it $i A DL 3h R LA 5 Fn
HAtb ¥l & A BRI K i 2oL - vEoR1AEHHESS T, R+
BEEIAY), A EAE 1975 4E 8IS /T - AT E A Bl 20 2/ LK S
FMNFE IR S . TR R AN R, 1Al R T e TR S %
H—— GFIERY (Merger Mania) , 4IEHE (R ZeiElE AL E 5
fth BT B EL A R AN 2 R A1 BB 8% s[RI B 9l 4R AR A e ok 35 [l
BAHRANZ—,

198645 A, (A 5 # N K2 AR s Rl o Bk rp db AT P #3808 fhafe sl
FANCHLE I T EEERTI R OLE ), RIEERS R E X, ik S KE
SrARF UL, A kR T FRE &R TEMH: “UHERA T4,
Tt A SRR AR, (R B B R AF .7

19864E6 H 10 H, fE@ & — M8 TIA R S5 N &, 29
W R AARE T AT AN B R R AR SR, (R4 R TR (fE
RETHIRY ERISCEEE RGN, PRI IZERFE AT T A & N R
NFESE 5 s H A F R B BORFER T T —TC T, %A RIS 5 ZF RS
AR 224 I oy I R SRR A 1 Rt . ARIRFRAT ], AW A %
AR St T AA SR S, 7

R LI AR R B sk, Emik, e AR, A28—/1H, 7
A3 H, XGRS FRIESER— 431 D RVAL R FEL S - A B 5
AL R A T RS, b CHL T 305 30T, SRR T IR AR B ITH
BEESRE T IR A — RFE, 20 eiEre i3k - |RHER, ZAX
P X S TH B AE [R] HAth 14 55 R = T B LAY O J7 KU B 3245 T 2K X,
S SCIA LIEE T 180 5 7T,

E R Rk RFORE AT, X IEA " SO E SRS

161




rwE ()
THE PARTNERSHIP

162

PIFL RS RAT RN A JRFR T 2 00 2B A | 2 S5 A R BRI #5851 X — A8 R
KAT. TUFZRHE AN A B4 N R RE TR I 25 75 35 70 11 4 Fn 5 4R W 2R AL 117
NS R SRR B, A BB S A T 145 790 60T, R IR
THIESE A9 . 65 000 £ CHYBLA R J7 E LA BRI, b
BEFIASR 30 K, 300 /ML X AR 55 DA S 3 4R 28 B, Bl atrh g & “—
A8 5y W 55 TR N A E AR A Y

198648 HJiK, EEIFHK ST ASERGEEF AL ENR S Idx%,
AT ST T 4E - RRHE A, G R S mE - dhardefr e
5 Yy, MULEAS 2O S HARR IR BIBURF I & A Y, e e B EEZAHL
5o BFFEVUMLL R S AxHalE e il gedass, (R 2k 53 M KA
T4, AEFNFIESETL, HFEo 5 Y RAE, BT Ea 0 FHLVTE
2y (Pecora Hearings) —FE3E/R— R FIHIE 24T A1 2 —— B FHRIWTIE &5
S3 T 1933 4EF1 19344 (UEA:) M SR EIEER SR A AL,

T ERR AR B Z A0 ok i, B FrE 57 811 e i J& —
)R AR T AR R, RAA R A BB RFNSE, ARFDTJE 2
IEAEACEE — AT BB 23 f fhoR A s M B BRI MR, N RS T ~MAES
Sy PRI R . RMAEARRR], ARARHERR S, 1T AL AR
Wl BEA TR A A e RAS , misIRE e AT, (R AR AR R Al
IELA, iR ATRES IR “RABE MR, KFERARAER st
BB T AR, (R R A - ERMEF TR, MR RA
P ULETTRI T &, o2 A% B KRR LE NS TIRZIEN SR, A
J R A R A XA i B BT S ENIE K 5 &% L S AR M TR &0

SEAE D R T BT R AN, R A E R AR N L4, B BUR
ANHHLEE R TR, BRI B EEERR - KRRE . UM EE
FRIATELESR TIEM B - VA RAIAR I B A & (Jefferies & Company) 1)
TR - ARSI, 9108, EEUEHR 5T Rt THHR R S HE,
—iZz)a, AEEE TS, RO EEBOFRE R, i T4 LA
Ih ISR BRAR S, CRB A T 3R BUE TRIEE R I e 2, i & 50T o 2

=



WRALS KRR, (H Tk hib 5ok R T IR G, ZRIUEERS & TR
FAAB B o AT E AN S WM AR P TR R I F i PR sBE AR R Rl A7
b NIEAEMN S NZE S

A4 HRBII N RARE, BOPRREEER - RFLEELYS
AR 1) 56 1] UE %7 58 By 2 53 2 s [m] I 3 55 ) e AT 2% 23 A1 3 10 4R AT TR A B
Heo AT AVAEEFIE G THE R 3L ETT, BEARFRADS S HoE & R 2
fE——HR IR IR, R 2 NS BlrE 2T 4. AR MBURT
FEREAT 23 45 1T [ 45 T AF0T 15 W JA BRI ) FE AN S0 T S A TR T 0B LASE T
B BRI, BIISE B T4 1 XA IR B, (AT 1 Bk
AR KHINFES S o

1 98653311)%, PERS I REEE il ST “IBEMET eisHIE, —JF

iR, AR, JEok A IR O A W JE AT [l fth fE R
IKFEMIAIR o b IR ] 2543 TR ik fE, HmbiSEN & EA"
IEH R R AR, PR RERR T — A AmIE AR T RRIDOBe g Ko
ST PR R FAAIT S W BT E BT A AR TG A, VEAR R T, fhidfth A I8,
Mgt W—RAhmZEFH AR TSR E DA FIEFEHRAN S
R - ERR . VT TARTE MR k. PEAR RS IR B b A B RE
50 B CEHR IO B .

KU 5% & R BT RBII WM SR, IRER 8 T 2 ardy
TS TR s R D, PEk RO E 2 5T E
ZHGRIN, DA 2 s AR kA N I 50 55 N . b FE S R —
(Ponte Vedra) WK T E 350 )5 EcIEE, OIS R A (First
Colony Insurance Company) ZzkI=E T{E 200 J5 570N FH R, X FEfh
A DAEAE S B B 18 1 Eoei IS, RS I R KD AR
B AR R UR IR T, DA ER PG % SRR KA 58 B i B Il 55 147

I SR AR G, M EFVERE R TG, 9 B2 T [A] 2 HE—
] AR AR RE——fth AT DA (Al b 5 28 RINERRY BT A B, 28 v ml MR A

163




rE ()
THE PARTNERSHIP

164

BUHE I8 By 53 7 24 ey - fili 28 B OS5 R Sk . AETHIEIAPT RS O 44K
T RIS By B A A R IE R 2 A AT DA TSR T ok U B A ok
SER S AEAIIA 10LETTRARIERERBATAMEINZ 5 15, 2R
DUARANE B2 2] T RFK A L AL, H A28 5 AR IR+ B C 5 P9 /R
WUBR RS, WA B A IE . Sanse T By 2l B 0 A
EFERE" DEA s “ARNE” 58NN FIBITEEI A%,

VEAR IRIRZS Syt o BLE VR THRIN, (B sihbr BN EL S, M
NG R Wt — T, AT ) =P o R LT R 4 O T 28 B A i i
WIERALE, (AR TRAIIE, W REEAREZIRGMBAN, HEMM
A P S EAE R AR A . A i A O SSTERRAE T An{er I
WEE b o R A R ot — B NA D). iR A
e NI ZE By, X REREZE B (s B AT 2s st =t AT A el 5 1
FEAE SRR B AT (LI 28 B ¥ 1 A By o L 2 S ARt Kt ol LT K £, 1
I AFEARE S HARTR I e, RkiERs) - B2, ERAC? REHE
P, TR bt S, A ARERES.

REATVAA R (fe/RBr HARD AYICE MTTII 90 B2 b #s /R 2 A A SR,
FHEAR ML RE S 7= A2 R BRI A PN e 11 B —— EL Pl i 307 U ok Ll — Ay, 8¢
FHHLSIRZHY “RAR" WPk /R TRUME B G RERBEATHEF2E 5 %
HE? —# BRI A KNG REIMCE . “fE S R h RN ERR, Al
- WEURERD (ARRBTHARY SR R LA SR, HERY T
IEAEVERE R T A B, Al VA A ZR MR 75 .7 MR FIIE Je A0 B 7k % i ok Y
HESF A T4 S, B30 A HAT He N #2285y W A i 7 4,
WE A T AHA G R BR A L 2 AN

TEA TARAIBAR— 53, wm BEAY AT L S0 22 90 B8 e DR b 1 1451300
28 By GO TR H AR 2 w38 4 v UL 2 il REREAN Sk S A T A FEI IR
Fio b LR AP T SIEFEEL Z A BR?  EBLERNH S, U]
Eanig 1, 25 FERE S EIER R Zl, EREZE 5% Hh
Modntk. fagh - SR HESARRWELERE, HA TN Y 55 rh Rk A )



I S RIRE AL AR I ). BILP R AR TR . fEm AR TRY
THH, fEFK IR 23 W] CEO $E tH I BOE R I 2 A, ) [ BxHZ I H A
I, FPTUL—DIE U ik, AH & T S RE A S B fth £ HC A 4 2 = SE I 3A
BT TR, —HAatk NEREE.

e BRI HEA T N R E T, (A 2 RIRY I e U RESS Won i T2
REGWIRNAEB—HE S TH 4, (B NaAE AT 258 5 ——mifiiize 5
BT SE— R B AE AR by AT 28 By o A2 28 wIAN 90 B 2 O A 55 BOrF LA
D F 25 b, o e A — LA B AU i B Rk A b R IR 2
A IR HIMRRE , 6T USRI B SR AR P T TR RESS tH HAT W o mI A5 L RO JRE

19874£2 H , HLIUES 28 By P SR 2 BN 55 Ay #0711l 1oz 5 2 RE T ik
i A N S A . & BN A 24 W] SZ RN AR R FIL 53 THIAS N2E 5,
BRI T IR SR BRI A B, I HLBER B TR I S AT 30 H . &
oy LS S B TE AU AN T T2 1 TR 0h A A~ BB 1B AT ShEARR R BE A AR (T AN 24 1Y
10,

BORF G T B R 2 B R v - A BARMTHIARA T, (B AR REE
D T4 (] B b e f e e I fe, g A TIE TR TR 5 2R K A
e MEPRWGEL T "1™ AT, XESKHBAE, BN A%
FOELEENEL T, AdBUFAIME SR T 5k HCE8mhilg
P N R PU AR RN T HEETsa RO TRINIG , of BL S B iR R A mIRYZE 5) A 45
kB EEPTARRa T, AMAbR S T PUAR REIEIA Z G, btk T NEE AL,

FE— G ECRA TN SO, PR ISR UE . “ TR TR & I
M1 TR IRIA R AR ™%, RS WSS At LA — LBk dis
ATCATE R TR, EE AR LA ] 539 i HLAE 2 i A TIE S Lk 55 = il i IR JC it
RIEHI.” ARFFERBATIRIA, b T REFDH S TTUEM ASREAE . mH B TE
W R AR RGPl ik, &I RE S B EM - ik fabl, R
MELATILE, (B2 el sciRm. shigoh B2 Jr R UdE R . “80 4R ALY
W T MABAREOANF."

Jnp gh L8 AR SR AT IR TA TR B HT A DO GE A TRAVTE, ABSRE 28 W

165




rE ()
THE PARTNERSHIP

166

ATRFIFIANMEESM ., BRSNS B TR E il s, 216
B RHRE AR R SR R A, RIS R 2 R T IEAEREA T i
PRI BT AT AN 24 BT FFANAT O I RTBORFHIT A S, KRR AR R
AR DS NS4 oAt OFE I (NI Se 0 521 1 o AN T D Py A L B (R (DN e N0
BT AR, M1 LT SCPR R SRR E, Al T B AT (T 2 W] 4 0152 5 ol 55
B SRR IR R A Tl A — LB AE A 1 2 W] It e
PUER L TIEMIR, AR S IR A AR w2 B,
11128 5 A= B AR Al REAEARYE FLLEPLIE T A ARIUAD 15 B A A

MATRE B s 9B B2 OIS H o 23 RIRYAINAR B UL BURFERT T 4F
BRAEPAT A Z I A TF A AT VAR R 1987 4R 5 12 1, BRF SRR o ]
HHEIG A A, I R AR ONTE 2SS KR A e i A 1% 28 . ihBe3ml 1%
R, FCABOSCE T HIERF, FoRIHERAEBAE, miBhA S04 3
AN 60 UL NI R T 2R B, RN IEAR L2 2 T 57T 1984~1985 £ KUY
HR2E G HIENAE L% T — AR EH 28—l A 1. B RS 7B
JEERI TG K. S H 13 H, ARFINE R A AR 28K U 1% 280 HoR 1 S AR 96
LRIV A% R Z [B] 18 A H BIAL T4 T ok SR

ARFNRJESRE] “okl—FA7, P21 oyl st 28 Bl 55 9 &tk
Ny, - BARBE /ARG B ESITRBIEFORIERBE KL . AT LA By
MERE, bl EMA." AW BABORER AR, — M AZ)E, et
RAEF AN, PRE/RAS LRSI, RS I Ml i AR FE
JEREM #Zkiz RIBE R R (SRR H 4R ) IC& (M58 KAfERE b B2
AE M E KRR D A - SEURFRRUHER - SRR A& IR
WEFERAILE, m—AEMERERRTTT, JFHSFRA 2 SRR
ZIAEEAT AR “AAEERT,

IZEER 7 MR SR WSR2 & R ok T &b, 0% - i Atk e
B “H—A TR IR, MEREE A AR m il BB R 52
BIHATRA TR IR? IR EAE? 7

YRR - PRSI T B (Big Steel) 23 wlIN, EEKELATE



B - PIER M RO PEREIE R H St
REAT LA/ DS RS R IR G . EBIEE R, B8 B v B B0 DI H A&
[, BB — RPIRET R AL TR BB AT b 2 R B, AR A L —
R, MR =A AR —k, T Hisok kD,

“FlR] BLRh — S (Wachtell Lipton) 2y wlAYR % 4k 50 T IbF G L,
i fakgECE, “fIFARRA, BB 7R, (B2 fFix A3
BRAHE, PR mIE AR KA W&l - RFNE e —E%K
i iE PrA ER IS AR EISIIREOL T . X ERA RN CZ 28] BTk T84
N——HBk B A& bk, BrCATRIA M (TR FeAT 1 23wl 1D s e — A Kk 4
by FB A1 28 T B ACSEFIFATER 3 1o B BT A M LA B[] 2 w3 T 3K
MRS, XA 2 "D FRAPR LR LR, BAHEE EER A, A
3, WAMABLERHAERL 5 . Rk o w0 LAMHE IR Ve — AP0k
Zla, BIHRER T, “RIRMIBEB AR S HiETARE S eh i s i 18
IR, T E R AR T HIE SAT R B AR N REHRE
Hoss .

h TR, RFNEJERRIGIEE . B0, Bk kE, B
.7 SRJERFNEJE B 1723, 1 56 B BT A ATIHF oo At TR S A
MAGS e ) T A2

56 THSER G TEMEHE SR 2R "4 shikie 7. ]
R, XM T 5% - PR /RAVIER], T BB SH ) T th A UL
B, iy RE NS o A i - BT EURFEFUR RN R P 52, X A
B BESNREFRERANIE, HEURRE —HRIER, EM%T
T 1991 B (ML) (Den of Thieves) —F5HI N1 € AP HE & B K A
HIH 5 A NG AR o 307 8 IR AR ) 5 V0 200 1 S b Y 11 3R A6 08 B = 4472
HL Ul 5 B AYICICRE D, M AEAR KRB LR pa A% R 1R A th Y 5%
BERIR, i B, AR PR IR ZE [ DR AS 22 Ko Ay VR R AR, T
b, XS “EMMHLT A PR R I 0 B REEURA B i R T B SRR R

167




rE ()
THE PARTNERSHIP

168

BT o HL G e T S AN A N AN R TR L W SR PG i /R A Tk 184
HWNFZ ST POt IR IR WS R R 22 B A 22 5 TR b AT TR A e
BT AT IR BOIE AT A B R BIRT L ON G . £E T IRBUR Y 5K 2 HiT
SFHE LT RN RRA WA, EMRIRA, PR RS FR NS
MNFEERIN, R ASCREE T LB HER S S5 - Bl
WY, P - s A IR S RO TeRI A, Br TR B L
WNINAE A R DA B 250, VU /RAEFEFE /R — Bl AE %00 A
KEAWNFEINE . © Tl RES KA SKIAL T, Pk RE AR
W, BRRE G A B YIRC & BURF TIERIEA

WA IS I Rt 2 RS AR, R, R AR Tl A AR EE
HIR L, PEAR/RAL T RAFEIFIEERAVIRE, FmiEFiRINE 4 NMERATEE,
b fpc T SE R AR TCiE RIS S TR OE B

PRI TIRAE/R - Bl 2 J5, o 4R B A B e AT R, ITLAaX
PR 2 mlJC AN A S E X . i, VRS /RIS T AR AL
BHHRE, ZHELCK, fh—HE2 CERETRHRD) ATEUREERIPHER - B 1E
A S NG BRI, JFH S — RPN 5 SCRRIEE T B R R
FrERRIDRERIR R T EURFESOE (REL) BITESE ., IZBUREATHS
WETRELNGEIRAYT, (BRA—AEKRA: (56T 95 B2,
307 P /R AR AR W . 2 ST oK I AR R AR AL S 22 ERITH ., T skhs b
HE KR T VU RIS B T2 5 15 BRI AN eh 25 n] IR B[RS E . 78
PRIt R — B BT S . IR R L ALk, B E B
AR 23 W2 55 A2l . 58— A Al IF a6 300 e 7ol Je 23wl
ERIFERF/R - Wi Aks (Saul Steinberg) fEi%A mlEE, JFAESFUL
R e T S22 $ MDA R R UETE, 90 HL 2 £ 1984 48 6 I N5 1k fik, fib
BMGX AR AR AR A I 22 B P B RN, P AR IR Y 45T A A
PA——3X FERYLEL & FE H M AT (T 28 W& AN TU VAP AR —— b A PR b 24 b 45

O EE ol AR IR — B T 4 IR A T80 A AN RS I ) CEO IR LA B MR RRIA



CAE AR B /R — Bl (Y [R =FTHT 7R, LR TRl R R e SR . B R T
BE, FEutmtenTfes mfi kM “GE"T B (DURREE:R
oy ml Rt kA 2w R, H R f R L i S22 1% 28 /), VAR R
Pt 1 o B2 D BT e & A PR UE X A rTRE R A (Hag, RIS T
LR ESN, m H Bt T Bk S SO /R - B Sz R, th B
R AL AR N, g i AT RGN, RS UMA CEAERTE
239 T H O ARG . IXFELEPI R R BRI, I B IR A
TREIFLA VI RS /REEHEA S 52 55 BN R B AR

A, A FPERRFTULRY IR mE, R AIE AR 1984456 1Y
At ety . BIBL, 225 I0RREM B or ok B8 A E Sk be EIRARAR
SR AKE S, 6 H6 H, 4 THTEIHE AR, dtedvEglily—K4h
FATARAL AR LY W] o T IX IEAE X P K AR R 24 WG R 5y ORI . FEAE IR -
T BN S Al R 28 W] i S vl BRI SR 1 5 Al AR Lt 23wl IBE AR

FEAE IR — Bt S BT EE A o R R I S At 7 W, BRSR o LB
AT B Rl R BRI SRR, bt ik % A AT (T Bl R P A
IRHERE——FT AR T 98 B Bk Uik e AT R b A7 SR myzhil.

FER SNy “IET PR R ——m B — A% T XA RIE
1984 42 6 JI Wl sty - fE 2 47 (James Goldsmith) FF:UA%gNk 50 SETCH)
Orig e e . ARYEVIAR ZRAYIENC Al A Je 20 25 1 20 i) i sE AF s S A
CERAET R LR IR g R BLRAT TS, HARRI R BLIZE 6 HISH . P
t/RFERRIE B AR I A Ukl e IR AT A w OKBE) " B
JE VE A /R A VR AR AN 2R AR SR Kbl 23 Rl SR . At B 6 A 15 H, E4E
IR — B T3t S A i 2 = 9 5 e e 1 - 4 1 AR i AT 3h 4 SR T —
Ji % T ——ifi A i — A5 N IE& PR R — KR o 3 TR PR IRiX
PRI L M, AR R AN Sl KBl 23 W) 1E AR A 1) Bl - W 1) T S AE A
MELAA NG . R EURERIIAS A —BOsHE TR HARRIE . —JF 4G22

O ARG HRAR A FAARIRI S R TSR A N SR .

GitiE

169




rE ()
THE PARTNERSHIP

170

RS UOE: “BRA, ITHEEREAFN.” HEBTEE: “WN
#ORAERIC T MEAREKE 2 W72 S AT & N, iR, X
WS R (R MRS B MR TR S Al T 6 35 R A e KRS 1 i 2%
fib B AE AR AN 2 WA ARG Z b, b PSR AR E IR g7
B SR P A% /R A M P 2 2 — IR 55 kB 24 w28 T ORI, R 1%
AEAX G BEBMHE AR, WHEENE, KIS AR O 20 &
BATEIIAN KR A M A S WEATR Y, AN BB S HOE R 4 i
A N ERE G-

19844£.6 A 25 H, fEAZIUEZRZE S0 B i Z i, FEAE/R — BTl L2845
A KB 23 w119 299 400 Ji Mty (i A S 1= R EE RS 5 e il S 9 250 5 fi ), ifi
% HIBE G XCHEEE T 70 600 ety o xRy W HIBLIIZE B bl TR, X
FER TR FR AT A TEARER W E TR . M EEARE, S H
#1625 HA T AL, EHTEU/RFERYAS T, PUks /R EFRI B2 ] b PR IE UL
VEF 2R (West Coast) YW 55 Bl - BR L ey fr i s i, Aot i
Tz 6 H29 HA#HRH, BHBLARWIEAZ S . M6 29 HIEAFR{E
IR — BT 23 W] B i — R A K 23w i SRS K

FEVGRE SR A HR AR B R A5 o, 6T A B PR 2y W1 T 22 5
AL BT AMRAF I BIIE, HIEAAY 5 5 il e Ao ik A L I UL EA 1R 1 S s
VEARRFFRRI Tk KRR Fi e, B E R ARF ARG Al E ST M R ZEWT ]
P LA 2P A RFE BN R B VRS RARH AR IS, R 22l U 25k
8 O AT BOF sl 8 iR ety . HELZ T, 5 IdR o
MARFEA “RKE” &0, (U208 000 37Tk 1 15 Kkt ——8 A3
K FEIRTS 000 5 58 B BRI S %ho——1f HLix LB i #l AR L R 4R B A7 4 KK
23w BIEOT W SK R an B PR W ZJG KA B, ARAA AL I 22T
MR, R AT A TR A A, I kil 2wl ke sk d (0L A1
Al My Ef 2.

1984 4E8 H, 425 P i B B PR 24 R AR S 0B (1 R AE BT B, v R AE 8
HO9H. 10 HAIL3 H 5y BRIy —— (2R b B B PR A W] T8 3 HEOR




FRUE M RO ER KR HEIET AR 25, RS AR " EH
A T BRI 28.50 355, i aE SUESE T 123 500 Reety . BB dn i &k A
B, AR EURFEAS A R S B A —— o L2 R g ok
I FI VG R 2R A N e S AR PR b B e —— 2B IR R R AEE8 H I3 H &
HHT, WEREEDIE: SRS R T B AN ST 000 ek (o Je . %o wlEY
Je ZE R R B L ERA PR E " A AR S il sk Bon S T TR IR IR Fn 4
I e IR N R AR e (. AR, RS B E T AR S A TR
salIe o AR AT 1S 408, fh T4 23.50 £ TRV L T 395 000 fiz,
R LA i AR A SRS AM IR T 42658, ©

BTk - Hidi (St Regis) &vwl, HiEURFFBH5iE, T
M BB AL IR AT I N 05 B B A4 - BR % st 2 Wl T U Y 1S 4
FAEIR — Kl 2 B I ARt X KA 2wl 2SSk br _BaxX AN ER 2 v b
ZAREENR - B2, MAEEdE - MLy, Kbs R HE MR #gE - B
2 s A F bl ot s, &7 BRSO SR AGE T CE A B EAZ,
TESTEURFE T 1988 4R-2 H 12 HAE (MR/RETHARY KRAICE T, {th XL %
SRR T ). MiE, 2% - ERE T A RIS E IR B Ik 4, i Bl AT
EBE A N AT IS AR FC A AT A U R 5y o WU R R EE DR 4R HH 1% 4
B HIRCE R AR “HRALARASH A BER B b A Bk AR A AU
BEIEN, teandp 87, fEBd, fhitdh St T8, Ha, )
PR B A NS R, XA RTRER AR (3% - B BT A RIS 249 I
7B B AR A NIK PR oy Bk 2R B i B —— X e R A A
HE) ., 19854F AR ARG e /R 5 (Storer Communications) A
REBC A BRI X 52, 3 H19H, HEJEWTE (Coniston Partners) i 5 [ 3
EIUEZ 28 5 %2 5145 13D b o, A& 5% e /R e mlktr I &
A Ho e g AT LIS L2 /)04 H B B ARG R, AR AE B e i &5 LA
B 90~100 SE TR A% FF o RlE 4, 9b LB WgL THHE/RA Rk G . 24

O AT IES TR 180 5, k4 200 T, XAt O i 4 6%,

171




rE ()
THE PARTNERSHIP

172

oS AR, HRAEIR — R R SR I TR R A R o AR SRS ERF
LR 2 Bk ) ) B 2y W] (Florida Power & Light) 24 1594 1 5L
HARBOYHFE R TR, WA AR /R — R P PG A% SR % P —— At A
LM NFFRAAHS — SO b 4T AL SR A5 T RS Bl R4 T T K S e /R B 22
2 5

e EURTERIAS , VEAS /R E AR T4 H 15 H 10 36 B8 ZoR IR REAS ]
FHRAAMS — i b AR08 S e R 24 RM5 B HEVF, B2 iX skbs E OB & mr
B SRR B RAAM% — s b 4300 5 e /R o RIRARZR N GRFILE, - B4 2 1 4 ]
JEMIEE T (48R, eI, SRR NTEAS BN E SR PR
i EAH SR 5 R ) o W EUREE IS ool S B P #% R T 198544 H 20 H
F21 HA R 2 FEE BT T4 A 17 HRUE AR I, 40X & 51
(9, AR B B % AE AR N BT B LR Tk S A RS, B A2, 74 H
22 HIAB— &, s R o T v e S PP I SR B ASL I - 5 B AR — i e
) I SRR ACAF AT o7, FE IR — B 10 AE JE — OB e A O (BB ok 2 500 75
FTCIHIFE /RIS, & T Y BRI H AEE . XA 180 J3 1y K 4% 48 R
TR AR Aol IR R, an RAE S B A BAIE, P
K IRVE A B RAAMS — sa b A 307 A £ 08 % 5 M 5 10t 0 I R R SRR A7 oA 2 T
(), A B RAAAS — o B 4k ik i 0 N R0 B, T o B8 R 58 B v U S5 1 I
R

JoJeF#t (Unocal) 2y wlfy il 19854R4 A 8 H HF- 4k, T-Ail—/hEHE
# (T. Boone Pickens) 2 &4t UA%E L 54 ST I A& U 1% 2x 71 50.1% A i
By, WAL BTG, WIUA R R 5025 1 5 s It 54 S TR A& I
WA ety o JCRFHEZE 2B 2 Sh Ak — T F AN IRAIC T 35 STk I £ 8
IR S03E T, A THUEE S8, RFH4 H 16 H 5 /LA 72 € 7T
Hr#& s L 8 700 75 3 T AR I 50% (1 B o o B RFE X 3 HL 8 (41 o
Ui ah B T4 A5 T PR R LR R RS T R, FIRE ST T
TeJEBRRE R Ry A . ARPEIZARYE, VS SRR X Le0 B T T AR R
W R 1R« W S RB A8 S 4 e A R — R Tl el 6 (o7 A9 32 HV ML, ik R AL



SAE R WL R bR RTRESRAFIY,  if ELiX SEHABGA REGE LT T S A A% A 7k
T T S

Shr b, M4 A 16 H R R E A Wi RIS H 4 H24 H, AR - K
M AR AP AR S . AR PE RS RERTT T 56 T JE B OG5 8, HOEmRRY
BVE LR ZARAE4 A 23 HRTE AT RFH IR, Sbs b, JRfiUR — f plsh
BT ERHT B 1S I S ——x e e R — 8 6 ——1R Y
ST R A AR S BRI i .

HAWAEERNE, EURFFSE.: “TRFHEG S RNESMm ST,
FRMERIAN Tt 2 2B, (M E 130 2T 2 )5, M ORI SO hid it
T (] 5 A UE ] R AN e 0 o P e /MG, I UE TR R JE RIS B e 4
AiAES HiE & R e, X R S EURFs B MO S 2 i, i s ik
DRI — A A AR T “EHoifE BAMER™, mM4 A
25 AR RO sbs LKA “NET 5B AT RETTR I 82 THER .
FoAE T 5 A, BB R C e A 2T A, miHER — i
AR ST Ak AAE4 H 16 HRI A 25,

AU I LS R H AR FE X T E o LR, M BT A A 1R
IR — BB UE 728 B 2 Rk D AT, 2 X o LuiiE B /E4 A20H
a2 A, MMEEEAMA E (Mesa Petroleum) FIJ¢ R FHA & 2 ]
HILHEM T2 H e SEi e 2 JF . fE8E ToRAVM R, JRfE/R— A il Y T
46 000 iz Jo R BB 6

Ll BT AR 25T 6149 38 B T RE A VG b SR A RO v M — T i b L4 BRI RS 5
AL IR AT B & VA% IR AR ot S IS By o AR IRIRAFAERY TG, TRl
FRHRARA A B SIFMRATHORYL, ded& PRI mifIAR 5 &
A AINT AR ARERI S, BRI — sohi 4k 07 i e A7 B2 LU BT A n 407 e fr
Tk,

FE19874E2 H22 H (*TERY (Face the Nation) Wi H i, AKFESE
Vi “BRAETRATA HRIEE, SURMIASH XA R FERIFIA - Y
B URRMREA BB 27 R EE— AN IE NI RENE SR IERY, LA

173




rE ()
THE PARTNERSHIP

174

REAUHOG, BATIEAA (627 1S KEARTHY (ARt H4R) T
T I EUREEFIBE AR AD RS R SCEAR PR UV AR IR JE A AR AR T O 2 S AR Y
FEUEAL”

3R, BRI N EERLRE, VAR RS ME— TN
AR FFATANREA D H, BATT DGR AR IR . “— I amtie A 2l T EAY %
JE, BEDT A A A B AR BEAT MRS 2 SR AR PRk R B T IR, XA AE R
AN Z AR RN LS, gk LS ORI i, S5
IR, AESE IR IS B IL P AT, e WA (5 VE A% R Y
UETAlE HSERYIF BT 1ol o i fie Ja AE RO AH 5 ST IR SUR 3t iX e 3L
IRAVEWIA T 8" VA% /R RAERIRIE T, b4 SNINIEEE TR T5E
A LR AR B AR, — B ARG E S TR, kAR
&b S UE AN —E 5 IAITE . KRR AR SO AR 2=, Rl
B2 X FE RS A A I Ba A R S i

B B2 AL Y AL 25TE W e B Y 22 B R R TINRRE R, RS,
WIFARRE TPt RV IE S B, i A A N4 H e e 2 2%
W05 3 TG B TR o i 45 Y

BB S D - MRRERKIE. WREAREZE S R RE%E
BBV IR AN, At 298 LB HMOAE? 2P, AT AV /R
FERAEIR — BB AN ESZ A R ST E iR B E Y —— T2 B b L
h? Uk /RIS RER: B AR i AR 1T

SRS RV /R IX LE 22 T A TS SR AL S SCRITE ARG A AR L, X
figh - of B A AR LRV s M AE AN P RS 7R B3 1 vh AT 45 T LU BT i 07
WP BRI AT A ST L E A &, Ak (ROIBLE 1 P4 b R B ST 2 AR HY N —HE,
ANSEHTAEABAE 2 I Bk = 8 S S8 /R SUIE AP b T IEAEPY AL TRl & HY BT .0
I

1 9873512)% I — AR, SAiph, —A S0 A0l 5 % N
BEHIAT B0/ INELART A S5 3R LT RALE IR T 42 U By ] — 5 st



(Oakley Sutton) HyZvw] (IZAWAMATE, Al - AP - PR - BR
FHEAR - Bk - REWHF, R OCTamfE2l mrh i) fzl
FVERIVERE ) CL TR Pa S BT I 28 5 . AT TR EE T 300 £ 0 S f-Fnid
2%, RUE BRI A WA A E R PR A IS w2 S “F
A7 ARRERIRESE RS SRR SE T NGRS . BRI BTR
BRI, A REENAR AR,

FELTE T AUBCAIIP R AR S ARG, B I B on o A2 A
G IR AT 2P AR S R R, SRR £ 3 A BTt — A P T = A1 K
INGATTR Y 63 iR & X ik h B R P R TR R — A
DU =2 i B 1 e AR A B R PR R D S MR AN T R
A INTRAE G R L UF h AR A, (I A S IR A i s s kR T A
S

RFBAS 2K ox AR B BE NN TR T IR BEA R . IR AE
MRTFREAEZE D M, NRRDIIZ KW I i) T —Hehi. 3R,
BirE. PR, SRR S, A B 2R Eoeg, 2
A B ATFHIBIRME P B b Fr . AR e Y IR IEAELATEFHEAIRR 7 A TR R
SERA LT, BT ROk, MhFREAE 11 AL RS A, X
iy 1 R SO E-SER R

B 7 in, BOGTHRA BB %%, BTG4 — 45 55 SEHE R R EA T
WFo 2 BRI — i 23 WA HED N p T 9 B etk ST I A B R DA TR I
WTHIRET R T 1989429 7, 4 1k, 5% m 17 -3 i
hz—INTR, bt T4 0 17 A3, SR RER 5 47,

1989 4%, SEEMBIXIERBEIA B BORIR - B IL/RIE 42 BUM KA 120 TTHY
oo (RIEIZSCH, A5 A AT % BB N E A NFEE S IZ,
AR RIEIRA /). RJER, & - Bl NS A KRB A R]) DA IR S A
HLHY800 GTAHE, M35 K5 A 2 AR N 4 52 5 B ZE (9 B £ 90 B2 1
HAHR R B RMT A Z L.

I 5 U e e 2 S A B TN, A2 Ul Ik E B IR

175




rE ()
THE PARTNERSHIP

176

30~37 A AR AR AT A LA “ SR AT M R ik Z 1E ARV EL T,
B I B AR - FEBEAI R E - AR S BN A A TRAT AN BRI AR
TR, i i T BOR RS a AR T AT 4 0k LR A .

SERULE . 452 By By BT AN BRI AT A K OCHI S8 T T A7 il
P, PSLiEE AR LR AT IR " bk UiiE . " C AU B REAY
AR RARF AN ERAUREAE M IRV R B Z A T AL,
KR AT A, REREER—FRYIA.”

T E AR R, B IREE SR e R ) IR AN,
T E R 7 AEAR Lk e 45 P AR o LS iR B “HRME. SSTANIR
KN BV ERATEZ TGN B, #ERTIRINA
WL o B 2 A N AR R DA A 47 2t <l 17 8 il RESE BEAY MR, 1 e T
XAERIIRR 25 T Da O Rl AE TR L 2R

ILRIEE B8 M R ) AL A, L ULE . “RAE
] I B A S T IX LEA AT A SR JLR AT A R E R E R R b, R A e imi i
Y IX SE R B R AR R AL /b, RSB R IR B2
CEEL, AAUIAEARINT, B EURIEE UGE . ERRTCERE I Ak ) A
s IX RIS . I A A2 NABTE Z S U028 R 8 T 5 55 B e Tl
ol /M —FERYAGT, fhRRRAR R

MU T ELPTRF B T A 2 -, 98 S S AR AR B “HEE ™,
i—AREUEF R SR ASE R EE.: X ACgil rEE, &i1e
LARAER L R IE L 3 48 X el AMEC TR IR ™

19894E8 H1TH, @B )R, PR EHPIFARINLA®E
AN B e Wl IR VR . Fom TABEAE 1987 42y — A = Bl rh 4R
i, e SR AEAE (ARt fee B A7 R L E0UR Tk 55 BRVIE R, B
TR A GE A 1 13 BOIBCFRM (75 4 UM ~F B U T 4. Bk, PaA&%ZRAN
S HE AR TRE—[H 1ok A R P ELR R A E . ST
WS VERIRIELEAG 22 T B RO HEE B A S B “ =47, N
FRAHELT,




KPR S TREAIFH A&, IR HSA TR E R
PR AT SRR D . b g R ISR B R A3 11100
For (G A E G F) 450 2 B AR 5 I 7 AR O RLEL) I HLIRLE 3 AR DA A
FEARAT L . A2 9/ H R R IR P AN R AL b, o HL 2 [ 52 40
HH M A —— M Sk br B 9RIA0 VAR A BIRE, Z20RI8 4~ A [ P gk JC S
PR T 28R AT W ZHE L B3R 1 400 /MR HEIX IR 55 . @b HLE A X
FBCE BOFRITAA, i B KRR AR A 0 Dt Fis 42 807

xT o HL G AR AR R W R wl S 94T A SRR L T A AT A Z IR 5
BRIEAEB BT S . %R AL BB FURFNE R S 3 H % Z A MR AR A &
TSR, AR S e 1 iXA 472,

L3 - Wtk Re—4 SRR AEIIENT, b e T ICEEIR iR I
P —& “ATEARERT UEA . PUAR/REVAEINEREE - SRR Bh sk
i VOR, B A S E SRR - R EIE S E T AT PR A BRI HE
AARE - IRIEAER B S VERE R A LA B b B 206 T B T A 22
PERHEFER UG TR 2 . ETRFIPH (- A BLIRAY B ZEMER, IREEUh S 2
ZIEEFIR AR 18~24 4 ], (H M A C TRAE , PEAR JRPRIRIA IR [A] 12 1%/
S, MR FIRIGERAIRAH, MG AT3h S 4, 1fn HPu ks /R %
FEAEIX TR ALE AR BER 55 .

fpgh - BHERIRE A AR (B FRBLRAF, SKbriRIAAA 109
K, Ko TVERAEAL T FHL il AR 22 A 5 e, 72 s i) th ok
o bR RN 30RE AR, “R KA (Saufley) (7 TR HBATIRFR
AR AR/, ARG At 5 S AR A [ PR Aok, " SR L2 UiE,
YH AR D RHEIRES, X EAAE AR SRR BHLE5E
BT 4004 /NRFEIREIX IR 55, JRAE T PIARIRHIRD T EE T SR ENER R BRI S Z
AR R RIA . 1993 4R H R——Hi 6 41 Ja —— A FE 2 B A AL LAYIR

O ERAEMLRE BTSSR S5 LK T il (Boy Harbor) 23 WIRTEERBAS A, flwT IR
AT R BT S U, £ 3 4R LUS T LRI 5 1.

177




rE ()
THE PARTNERSHIP

BERHE R .

JEARAIESSUER, MBS AETHRBHUR T8, SHARRIZE S R —4F,
AR = SRR SR A T B A H R 58 5 PO 5 Rt o Fs BB PR — 4R bR
AR R HE, (AR, RS E—4, XAR kS i —if
X — UV R A AL T WP AR RARTEAY 5 90 B 2 b AT N 2 B Y AR 8 /R — B it
AR WA 2R 1R 5 L

X S EIEBTIEE TR A S b, iTAE52 1 0HE AR il He
T3, ik S A ORI R EE . X T, s R LS, @ AR T R
2 Gy R A——#a8 BT T ml AR & i i L2 5 4wy B,

178




28
TR AR5

€62 b by Bl TR Koy A2 T IR, S R
OSBRI, 19854, TSR .,
BB = IOV RI LA R 145 M AT, O e AT 1A
B, ALIEAT AN R TR, TR AR TR, SR A
AT, PO TR, T AT T, R B
W A TS, BN - SARROIEL, Bk BB, T
R RTEE & FIRE BT 0 G5 i A1) S B L
B T M S e A M 25 TR ) —— ik 2 0 A T
SR, ATk
TR P AT A ST 1 I . AL
B - P T A B T T AR . (2 SRR B TR
PN TR, BUODRIR RA R A AL A, AR 5
Fl. ik A Bl R A M S b, BN

O JEPRMERTRE L, EEAM KD T - B, ZREFRE TR
FEZME T HM - P ERFF SR LRI T A (S5 B0E 5 T EAS.55 (L3 TTht 6
BUT SR LS B R ™ 2 ®)) o BRI T A TE Y, (ER I S ke kK, i
SRR BBk, FIZEPRE BRI AR Z AR E (Blyth) 2R TAE, i) Bohl 2] & ik
TS F A TER RIS .

@ ISR LB B ATER T A LA IE AR . A ANLER - =R PRELE.

Q@ IEPFRNIFEHEHR, mEEEEAEA 300N, 104E 25, §75Kk32 000 A——Hhn 1714,



rE ()
THE PARTNERSHIP

180

2R IUE T ZE S IS5 h—— 2 RIIRGEAR B 53 LRI LASy AP fef: —Ff
NEIANRESE NS BRI A T, XA, AR EH, HaEN;
55— Bk BRI RN R TR R L, YRR B A O,
DRl B Ak g B ARAE R TG00 . R ARG BIREM A BRI AKCF . 28K, X Rk g T
GE T BINIIHL R AE . 1By BRR 7RI SE R B SE I BURT i %
PAR R AT RS 56 [ 28 R IR DN (527 2 81, (A Het S Z ok 55 . X2k 55
e, AR —ARERIE Al AR, A N SR, SRR
HRETEATEREE, FAPRARR TS b, “BATRIPbE 2 e &K
R A BRYN A il e, FRAT TR S IR e, ko AR k=
Yo, BREIRKFNERYESCE, 22457 78 IR —AF . 4 T T ke M5
—, B A-AESE: A RATbRMEKIZE G R AL, 2 " SERE ) Mok
W AR IR R E bR

RERE: B, BB MTEMIERs 7T, ik, 2662
ABLEREMERA (R 24 Rl FR SR IUBL MR R T2), BERIL T “HAMT” BRI E
KNG, XA A ATRERY . BR T IXLEiRmg PR, AP REm e 11
flo—Lefmll, BLRAEBUOG AN, MR TR B (Claridge) ifF £ 84T
KEIHLIE: IR A AR NE b TR 1L 2, ARé
WAL o ABATTHETE R Y G TR B A AN A1, JF B RATTRY B3 TARH R &
WM RER X LB mAToh . MIAETF AR, AP RIEA, i hi B E
B e AN SZYGREIN o (E AN RS X AR A PR B

1986 4, FBHZE ISl T ERONAYARIE IR, IR 10 #0855 i3 TS
FIEIE BN LIRS Fe bk . B N2 53 BRARHIE 1 A CAEBRDHAY RN . [
S WAL 2 F ia) CIN N. EH) B 58 [E BORF f3 2 R T ot 23— AR R IR, B BT AT
B 2 B A T S R A B Bt 25, ST HA a4 DI “FTI” TR
EERY R AALN G, mERTKARE &%, RAS A EEAE

O IS HIG NG L4 S HEMITR - 2R, DU &
o - ZEvihife.



28
ek E

& P T ERIC SRS, R U ik T30 0K, miAIE &
o3 Rl S AL L3560, Ry SEE 23 R AL T ik &, (Ha R it o
AR, PSS amt,

LRI S — A PR, TR AT, HeXHhHEN AR
A, BIEfbiRH TR R S BRI KE TR T S EN U
IEAL LU, SHEERIAIARLL, (RS INE & R IERE D 50488
W ITAE, MWIAEF R T8 IR, #afk 6 4~ HINGERSHEI TIE, SR)GHE
B, NFEIREGETIR ., M RBIR, HRR T —fh TIERIRA CrYEEE,
M PRI T AE——1X e FA T R PR ™ P PR e,

IEPIRIX TR T I EN T AT 2 T R (S BRI HoB LTk T
e (B By WKL A A S T (e . He v — S8 BT & IR ANAE B 4y
IEPPRITE, =S8R AL Bh v I S S BRI 207, FTHRUIERI A H T2
B RARICHI AT, (EAF-23 wIREMS K BEL b f o o] ) (% —— X R A B - i
BRI, BN S REBHUNE.

1985 45K, 3% [l Y /R K3 24 W] (Woolworths) [l 73 4h— 5 %45 il v
A (Dixons) WITES, mikss vl SI/RRETZELT 7MY, PRUESHE/RIKET
WA AR AE LD I7KCP 2 b, (R RDR I ) T 2 v e B 2 O 6k . 3%
A BN I FE 1S o 15 B ——(H W R B Sk ARTE I . 47
REIX milet, AT TG RIRITA F UL . XA CET 7k, Bk
A2 RIS REMCP I rh & L, FRATTA ORI SRR AP i
5 TR BEAR R K X B B AR M A 14 S S (R /RIR IR B S 4%, ik
SRS . T SIE B L, AR DAGR B AR e — 4R
CUG, (e RTS8 —— AR - #bk AR /R——/E % el (Guinness)
Ferf bl L O R 2R AR M M s zh . T RE Tk, & RlCikgids
Holk g5, 22 mIFCEO Wpkik ik 7 Waik. AP RMBEDL. “SieEHEBLE
e FUAE N —— SR S R BT & B 05 7% . (B S HFRERI AT D S ETR A
SN PERLR o AT EMI AL (] 22 bh,  HB22 OAHER PRk A RR 1,7

fEfRS, AR R, “IMFTEAE TS0 55 2 LA T AR S osofy

ot

181




rE ()
THE PARTNERSHIP

182

B BEEURES. BT, LARIEILE — KR, SR
1. GRS, (R MR AW 8 T, 2o FaA AR BRI —
Yl e, WRERGE FE 0 KI5 B DG RAT IL—HE . 5003 - b 230020 R4S
IR ARG “TEIBRBD A", B R i xS SR ik Y
BB, PERALL AR - LIRS ST 10 48 STV A
UL 1 2 R S AR R ST A . SRR I BF 80 - 17
IRIREIEIE 2, BORICEE A A BRIk B - 20 (Rick
Garonzik) Sfe [ € e s #6110, (SR, [P R MR8 - FHR
He R 5 REIR AE IR R R B R e T IERI20%) - 20 (John Farmer) #i
FERRI. B HE 2 AT R UL IR DL R AT A 212, (L BT SRS . 2 Janit
BB AR AL, (0B TR S 0k I, L B
PRIk ARG e Bk R R AR R A . BRI s MLk A 2% A
A AR T ER, RSN T, & RA R - MR EEn
BT TR AR A, RARK - WP AP TR, iR
TUE - BUENKRIE (Don Opatrany), [H o J 4 44T 147 2 5 3 A1 BA 19 i
B P RELE: A AR SRR, A AR TR
SR, 28 IF VR BT SRR b 10 45— 5 15 W5 4F s = 40 T O TR A
F. A MR R, RIS SD,

Witk - ek (David Fisher) 2B 56 [ B BV S B2 7l —— %t
AT o BT, 1985 4 1 G236 52 A0 1 5 B 5 e B 2
A - (1A R A, AT R RN AT AR T S
BA, IREEAMY " WA IR % . IR LER AR - B (Jeff
Weingarten) M ARIKI, LEIbZBISE 290, B, YoMk
BB, SO - R RS, R STk, MRS
WA F] SRR, (Rt B T R REA LR BTG, S
e,

AR S 7 AR N AR B AT e, AR RIS e A2y
A, S INA OB 2B A 5 T 5 ERY BELE Hesy BUT AA—




28
ek E

KEE A A B H— RIS B, I Hax SE P i REAS 25 SO 2 Hr il
TIEME D . Fisik, BB A TREVRE, AWk t, L&
A AE LR AT A Lol ok I — 2 Hr Il 8 TR ml——1R &
REXAERI 2 H

AR E 23 BIAE BN 5RIN, — BB 25 B ar A~ SRAL AT BFZEEBT ] -
—AEBREAR LA, DI EEIIIRR 2 R X4 T IR NERR
SFRVETR . BRI RIZ WM . BT & A EPBEMEIL, (1A R A S %
AT B AP BB R . BN — A PL BRI N B SRt 2y s R 4 B
s SHcR AT KNRFF B DI R, XHEHRTHBAIR L, Jr Rl %
ZE M) i N R e SGTE B IR TS W o AU, S AREE =S D TR, A
TR S A e, SRR Bl T R RECIN 2 ] BB B o
JUARRIFR], e R B T BN 10 SR FT5K 0 e s 23 w] M — Ay 36 6l 24wl

SR E AR SS OE BRI, T AR, Mk, BATLURHE
FL 55 & PRIEABLERE S Fr 2204 23 w1 ER A & PR AR FE. ™ il i 75 225 3D,
PRI 1) 487 B O3 2 RN A7 A ELRIALSY , T B R i v BT il Pl
B, B (ME) kb askiok A wIHERE G TRk, BRX LRI 2 =]
ZAELIRANT AW THHEA, KR EEA 2k, ihPRIWANE b ATE — &
YA EAIA A

BTG OLAE, SR A TIRA A E A L, Fkte o #Aa
VEAFUESR, MBS A s T Ao el 2y, DA B BURFE anfilis fERY . 3K
TR A LR AR, ™ R PRI, “(EAEFRATR AR A 151
B, AREXAWNHI—E, HERAR TIREB0X M. & KA
A SRR TR AT A B A ERY, MIRNFEX A" iy — 4Pk
SRR EE, A TS EmIBLIR, 58 A Sk s . I REL
T FATIER I A A ——ix A& s BRI RAZ L.

e B DUAE SR ERBRTE I, i HLHG e P A R0 B3 T AT SRR IS A
RN . ik O R A R fE A R ix e, S E N — 1 DAL R, i1
WL, ARABA R, Rt m ) 2eEREEER TRZEAD

183




rE ()
THE PARTNERSHIP

184

HmERANESR, —iER, MEnERETRITEME%# (Concorde)
Btttk , FATHES—BH T, M5 aZERE %, higiRh 81X
BRBATR”, KRR, EIRNx BAEER, R LRET,

It 2] S o W s T — U BoA b e 0, AT SRR I i — &
N, BAMAG B (Britons) YR T A ZIMAGRIIA E], 4Rk
SIS, FEREBCA G IKNIINLS, #REA TREN, (2RI
GUBIR, RIS ERMRGIR PR EREN, SRIE R ABLESE & A ik al
MLy, XA SR R &, B VR DL o a8, BT O &
(RN R R R, FA RIE “BLEE" ARSI IZERE, XAk
T R —— @i 4 — i —— TR S TR
TIRINAAT T REF R AN AN EEIMARES FIED, BFRERT
—RPE E W W R A E, V%A RS A W 35 E 2 W R
AR, WispZER N7, FEH., SEEN R R —H ]
MTEATAKAN—AREE N, A EEAA, R EHRA R T
A TR A SN X S E D, RAAIARED AT E R —— R
BT 4, R T &R, ARESIGE. RA N S RmiEA g,
THERBEIEMIME— T e A VR D2, REUTE). BB R MOk %
AR SRy, RE A T U I A R A EE, O ECL T —
o, DWHDESTERS, OREEAER: - MUIRRAN, X ER
AAEH KIGAEE L, K MRS TREZMNE L, XETERE AN,
o R T R X HFLARY

{2 e T EERR M v R AR B, (RN R RS R oy SRR, H&
T2 TR bk, (H . N AT RE I B A S I A KNI AN A,
FHH, BNESERAE, B, BUs & EEFEIR KR ZER, 1

O  FEFIE - BPARVHRIRFOTHE A ORISR, H T R 25 f e
@ zuifien T - mURE, sON RS AT RS R BRI B, Jak B - W
Higg) - bt ix E A,



28
ek E

iE, mE LA EE (Grandes Ecoles) RV AT 1#E A BT LIE, {ELE20
HESGHAT A A E B EA RN ESH, T2 %k EE P T EA
AR E R R, R, AN ORI MBA 1 E BB R
KT ——JRERET, (HAbA RSN . EIE R E SRR,
fHb 2l B OO T RRER N &A™ B S S L e 1, 72—l s ok b
rtkss. Bif. RH R U SRR RS . (b 75 28— A W DAE AR A RS 5t
BIRGE, B, EEAF, FTWEAEF AT, SRR AN TE i o U i
ZWhe RA THREA B R S BURI R R R i e, DR EES 5%
I NELF—— TR AR B TR — R I R ——m A Re R 5 A b
BATHISE 4 R B . EE B R T AR B — 2RI ) 25 T fifix Sl , iR
P ER AR B2 25 R AT R . OF 22 e 1A 3R 8 2 B, fthE R T
LT ARV A H BT HIE,

HLIE AR B B oa - A RUARG AT SR A, T 3 N2 I G BIE oF BRI 1 s
B, URULVFA LB, b2 7 MU EEE (Guillermo de La Dehesa), i,
RNIERE, fEBE S TIE,” Y RA BTG, SRS
S iG rpur B0 —#E, RJE, fhRHE T ZVEIEA N E. WAANEILD AN
T T —RAI W, BT RN R, WAT T T AERN TIERER,
AR R EIT AL, WA A e S RN E, QiR
fRBEDE . TR R Y IATAIII R, & R T AL PEPE A 8 2 AR Bk 55
153 5o IR RIS, FRBIE AT AT, BB A% 2] B %
TR . FATIAS S0 S S g 38 MR . B0, BARR L. FRATA T i
X B E AT N —F ElT 4, fitfrsh, ZUfh4, S .
BT EAS VI E.”

8 PRI AT P BT S T I L S ) R T S N ), R bk i DAREAT:

O fERPFRLGSMBERR. AREOKINRMG, B IR,

@ fbA1sE, —Le oy wlAYE PR A R, AR A — AR, R
F - ek S B - ZE s TR IR N L 5 SRR T o X e A ) [ 5 24 w55
Bl R, TRODFA RIBASLTETTER, Tk BB T 2 R EEA N E SR R L.

185




rE ()
THE PARTNERSHIP

186

PATRATHIIL . TSI, AU RERS SR L T I BT ikt
BRI, G015 05 Al i B REVIZRZY R RERAT A AR P P+
2. BURUAR L, S URMAIRLE R %M, WRLEA B % oy R BIRR
BT RIABLEAEA BB A AV B ], bR A R BiEEA
BT RIE TR R BAfEJLAEN R m AT IE B R B EA A W] AR
THOL T AN PRI 55 rfn s ik o |l bR PRI E BRI, IR
RHHIELE

LR BIERGEHI T T &E Ak BN A BUOGH 2 THH Y 2
wIA A —— R 23 WA ER R —— IR LA I R ARV RIS - S (e WURAL R T —X
WA A SR E bR w2 W T, i R SR R A8 AR R
R, BHEHKA 10 L IL—IRITF RIS KT —IFHAILER
F100 5 FETCHIR G, X BT TR B - 35011 58 AT 95 B e B 58 B SR Y
fHoL.

IEPRAEGEAEZ AR T — 2L KR, X2 NHA & AR
205, BB WAL TIIZR R, T U, X N—TF4A
B 2R, FRATERDNEL S A TTAY E KBRS, fhAR B 28 480
MR SRR GERAREFINZEHIMTFEMRN), IR
EAE, NPEEASTHINY, SR, XEREE A EIXE”
Rl —FF4R, 5L R A 2wl AR R R MBI & “FRATTHE 50
18 & AN E SR T A A [ 75 5 e, AR EREM S Bk, JIF
K FRRE IR N o FRAITEZ MBI RI A& R B e i E 22 5y, b AT 1HY
TSP E K TR B L, A RIRA TAERY A B AR W PR IE
FAMTRERENS B AT 5 HAERA G Bt aer.”

A8 L[] 5ot [P 71— A Ji e A4 oA [ B ) ——& A A A B, B
TEABATTAWT R FRETERINE &t 2 2 I 2L BAE I, ARk 55 K SR g

O 19914R, “EIKA " ke “EEREET, DA R 2 IR 5< bR iR R e Dk 55
AR E 25 Hol 17—/ o ASFEREH BIE ERIFRIT .



28
ek E

UL . T S R) B 2 P 25 A0 AP R 2 10 5 — SR 1ol i T O B
AT AT AT 2 T ) 5K e T SR RE S, 5 R A TT U IR 28 WY BT
J—— S B 0 B AT b 55 FOY e Tt 28— B R AR 2 B A B A TR R
B, DAROA AR B 2

IR AE JE B B, 5 B-A R BT - R A R (Jean-Charles
Charpentier) —— “RAHEWEFIEIIR K, MTTEBALR B S, HER
EABBRATIL, R iRE THIEMEN T —2aMhATRIE, kb3
MEENEI AT, TEE A E AL E E KR N, EX3AA, A
—AHER RS Hew - S (Jacques Mayoux), fEi%[E, 200 4F jif i &k &
Bl Y grandes ecoles i3 Y ERV A e 11 LBk — . ARWHENIRY, XLk
N AL TS B 23k b4l & (Inspecteur de Finances) FR%5, X—FRSHf
(E M — A A R . fEHTIH (Valéry Giscard d’ Estaing) “hLA&PESS =
Hy ST & C b A 58, XA R D AR A — R E— A
AEH RN AR — M - D, © I 39 B A 7 [ ATl e
fHICEO, I CNEERE AT (Societé Générale) HYCEO A I
IBR . L JCHGE B IZAE X AR . AETE ERCD G R R Tl . bR REAE
mR PR E R R, JFHZARE AR,

UiLEER A A RlER /R (Total) $AAE TR, R /REDSHE T
FERETHFIRBHX 2 5o 24 B LA RS nix —{H B, JR#BTE. /&
ZATREY FEARESIR? XA RTRE] " ik wIHLE RO ARk 25 ik IR B
RHE, MR “IRAE R X ARl 55 X A FESE 25 BEAR
PRI XI55 B IZ A A B I 2 R, X MR ] S kT

@ DBy T E SR T 4Bt (Ecole des Hautes Etudes Commerciales) Kz [E %K 17 B 2%
B¢ (Ecole Nationale d” Administration) , ¥ B (T dr AWM BOSHL R, b ¥ %252 12 R4 TR i R B AR
FrER A SOl (Crédit Agricole) RS, LA ST GISHTIE, (EABIEE RINES
Al (Sacilor) FYEFE THIBAT I, bl i E 588 I R SR E M IR 1 . RE bR T 5
e, [ERE—RFAAN AR EENAMIEAZEY, g - B, LR - hEES A
K ATRVPEERBEA WM. AHE B NSRS RABEEE SO0, A T & .

187




rE ()
THE PARTNERSHIP

188

R, A EANE R REFAA TRl 55 s B 2 RRSE, TE IR REEE
27 B ML RS I b DURSRAR P I (] 44 . S OCTE A8 RR T, AR5t A 1
AR R, i — 35T AR WHT L TCRERIIRED,

2% - WWUEALUL: “Heve - DOUHULFT AR TR RI PR, AR
W5 KRR T i AR AN 2e ki AU HRIG . 4 T SR i 2 wHT 208, 3K
METHA, EANTHMAEE T, ZHERLSEITZE.” AR — 1
b W DTS B R A A SOt TIFR, SR TR, Mk
BB T HARE—D R UM R T0 25 T——Mh{hREF>], Hitbiis
P BTILIIRT, R 2B B 55 38 i . RWURREDL, “oh T REIEE
JLATHAL, PRI T B, ZAEVTFARBRERBA TEA R
i, MAEKRE —EREWRGHE,”

P iy - %%l (Romano Prodi) & 2% w] 7E R AFIY E 5 n] — & &
BA B AR P Sk B XA S5 AREAS A, e BT i T kR
T B R R, (T 55 HIPE — AR AT, I O SR S A v R A
KT, AE— RV ZJa A LAT I A X S e 2 LA, TP &
ERHEbA, W H—-EEENPFERK WA AL FIREST,, mERE TiX
RG] EPPREMCUL, “X ZJaBATRA T b5, Mok 7R

%0’7 @

S PRI ERXEEESR, B G L m R e s

{2§%ﬁﬁ%EETﬁVﬁ%@'%E$%(EMMMWm)%8ﬁﬁ
Bl fa] o IR A R AR R IR AR - D) R A E R A o TR Ui
SEME—HIHEVRINTE B B 3T S, bRk S IRA kg, (R
RS B R TS T TR, e B P AR AL B AT A R AR Y B v 5 R o
I PR e [l SO AR 21 1 o BRI

O Mk B E R IE DB R A LRI, @ B AT M AR 0k . Rl 2y =) R
HFE. R PIRIBAT TR, AR VAR 25X TS B T A% A A5 R



28
ek E

2o = ARROINT IR), B B R) A8 B TR AR D R SRR S Y 2 e
& - BRI A 2 A BUfFmigsh TELENE R, E2KRTIED
AT “HFELET WK, BRI A AR T - BREE (Peter
Sutherland) , fEE5RPEFEHRATHY ©HL L, 0 RARH S2izh ] T WTO 15t
N GATT /i A MEF=222, FEBA M NATHRIBEREE T, RG22 BH
b i) 5 b 37 AV BRI R R AMA R &, ©

BN PR TR ARRE . “FRATEE KR B BBtk %, 153009 [l
L 7 T K R A (R AT RIS i, A ROIRE T & A&
FIF IS5 W BRI B ™ TR, MR F 2 R A Rk JRA 2 % P,
R 2 AT K TR, i R 2 T anfalfE R lk b s 2ot T

SN\ FIEARERS TG E BRI 8 ARG SRS - T
#4r (Helmut Schmid) i J& B[] A9 00T - fh LAEH v, DL

SEHR T 18RI 2% (Nixdorf) THEAMLL RIRI T M - hikbe, R BUES
YT AW EAAE - A7 B E i L Ak IR &, B TE A BV G vy
HCAR ) — RO R B 2y RIREASAESE ] bl AnSRE P R B GERIIE, A
S PGOE N R, (AR B SR - R A RIS IR ELA - BB
(Edzard Reuter) S¢HR#Y), SRAEFLFZHE 7 0B AR v 524 wIRIIN 55 S M AE
SRR . EPPRAE S PR TAEA L) LRI, W55 SRR
Tat, M EA SIURK A PREE w70 A R A% HY S 0 AR B SRR ) AR ¥ 2 ]
L 55, HEAREHL &b “IIAETFAG, 1200k 55 K UL )G B A Il 55 48
A — KR H
I, R N EREEA T VR 2 PO R ABEN S R, sk s - 5%
BULHY: “k/h T, JEHBA NSRS, R, ¥k - IR
22U EERRfTE2RERT, RIMRABEALL.” BOLERDPAE
WAL, IEPRIRELSEE] T (HRSLE 2 W AR P A BAE S TIRKH

N ,
e i |

O BRI Z RS R AR DA BT &2 RN S S b S B AR S

189




rE ()
THE PARTNERSHIP

190

PHAG, FenlEE TSR A RNRISR 2RO, 298 - TR ARk R P ARX
—ao fb—EH MR, RS RAEE L M, BRI EIRY
W RITEE BRI

AL PR o E B R R I, By - i /Re 5778 - FUR
HEARS T E I 558 5 SN By ek, DRk A SRR
BiEK . SEIRUE, 0% - BT TIMRKRHISR, Uit — AR, K
B —— W 22 o AT T TESR R “An R ARG SLEAE? AR XA . FRATTRT LA
BEIT SC B, FATE RIATHLB R DA S X Al 55 B 221K, 7 IS — e st
PRk, YF— PSRRI P - IR REE ik 2 e m D A ERU BTN, 241989
ERMEE RIS, A E R R LB TR Z A SClk A BRI

% o

PRI A — A [A) ) A i e —— i i oy R R A28 Ry m i, “PEA 1R
o mMMTN, BRI TEAGETE, AT A R
RPN LI FAEBI IR NT B, SRRk Biad 50k, S8 &
AT A R A ——d el B DR 50T ] B 5T N B AN B TR A R

o BN BBk EL 2 AN PR SRR E 20 20 80 4EARH I, 7R3
VEIE & b, B R S vE B [ K HLAE 24 ] Telefonica i p FAG 1L, X
AN FEIHE R, MZuR AT Bk, XAES AR FPEEA 2 R AT 55 BB EER
Bl X EER RN — RS, &kt R — Ity B R B A
FLAHOT m R ENRIEAGE, 2w A R X R . £ %0 Telefonica Y
W55 BLSHR R 2 s, B R ERANZ) 5 AR R By, e B A A 2
AR, “H B, UREfE Telefonica & Fefi T 2RI 24 w2 7

PR AR LR I T . 1987 41, i) - S RIFA R RAT IS .
RFEMT SR IFAL), AERNHTRLEI L. RAnE s
LB I 5 R T L A

“AER, Eh, BATHII)E L I AHE M, SRR LK LA R Ry
BIT. WWEDEERE, f8d /BRI R, e EZENHE

5?7

)|



28
ek E

“ER, FREIER! 7

R R A, SRR 2h, E5EE, G=EFLTH
PEF NTE KB, 118 T Telefonia i 4> FA A LR, 2 fG X 5 Telefonica
S S BB T TRANR B, FEERIEAMR, &5 mikF R
Ul “E B, BN O S S BRI, BT A T AT 2 ]
RN R,” XAEER T TAEHRANE SR, ~a M5k ER T
AN B - 240 4 R S 23l hn, 4 & 7 K £ Telefonica | i
fefic. fEE FRMILANAF, AFNE — K LWERT TRk T s
B—— )5 H RATIE T AR F—E T 1 300 5 £ CiR ST, 24T 1048
S v R AR A 1 BT A I B ol 45 U A R, 1995 4R N 1997 4R FE im - 5
REFNFTRE A TN, 52K T Telefonica 74N RMELGLIIH, ©

A T ERE SR S TR A £ 2R/ E, BFRAN T
BA, HZEE A A, A FIE K BAT 2 Wl B EA 148, LA 1A b ]
R F v B AR T 38 et I R B A —— TR A T A b T B e
Al X AR NEE, IBLE DN E X AU i A BT R AT R ATk
FEUG AT, 5 2o [ 1 S 2 M1 B A PR T B AE L L 55, oA &
IR BAT R AR S U L EDL 55 . BARML I T EVGX SEIR1E, (HaEfth ]
B BB R B T LA ML S5 Bk ok B A S (EENEJE PR AT, {ERT
HRLAE AOWCEE 2, A5 L S Y Db P Bt 5 . T A X 28I S5 PR AR AR R A T
o B O 55 I RE D Bk 55 Y5 L, i HLBC BT R A T I A AR 55 2 FH R A AR D —
sy ok HALZEHLIX

AE e FENE . 55 B S etk i Ph J s 9% - SRS T A I K o X
PR BATIRGS IS R BATR o T 1052 5 F RN R4S Tt 5,

@ fETelefonica 2 J5, 74— FKPEPEA KRB Al BT RAA L —3 SRR - AIERF A R AT T
FKEFHCUES:, ARIna SR - b T DR MM A w], & B AR AE DY HE S HEREAS PR A2 000 5 36T
HOREMCA o FEPT IR O B AE By i BEAT HF 1 hi S8 R BRI T S IHL 2y . Telefonica 2y wl A LAY L)
Wk T—RFIME, PP BB A RNRAA L, @R T Telefonica s PgF 23 W] ELAIRAA TLII/R
R, AL 20005350, FEERIE A RIFAA LT &R 4 000 5 3£ 5T,

191




rE ()
THE PARTNERSHIP

192

KLY, “HAERKEE LR — &2 AWM, R Tt A
MU T, A NERZRTE T O —— st S0 A2/ Ml B el B i s g 2 vh A .
HRATAhENL, ANMRICEEAT AT, FERIREETF AR S, B ERE
HUEEEI, PAT D iR SN 2, O 24 Sk LB DR A fie, e
FERA R b

FETRIFERTARAR, oo R Y3 [ sl AT 2 AR AR 284 o kg B B 172k
Do MR IEAEY RARIGERE, HOmAUHER AR R IRN, 1o
UEZF2EPR IR hE (8 R HAt [ 5 2 AR W R /s EL A& A B R 4
P, RERY 1B G R BRI

WL N AT I 55 B0, 2L A 12 4 B3 T, RN IE B
PR EIIARE D7, Ge Ay L, mHFEAEREL, KA X
JETE D B bl E R AN, g ERA A RN, fEF
=, HATAE—AUHRVEE R, HR MR 7 120K 4w, o BB R A
AR, T, FILMHIZE & E SR 204% 5, FiE 2 A FX 20
A% b FAEREIE X 2 H A, ARt AT 2040 % 1, B4 2 540
100 /~% P L fl— A RE T — 2 B, L2 wl AT AR Bk 2 Rl
It LM R KX G5 . R B FSEPLX 2E A%,

RS B AT R S5 BB A B N BLA TRORIRTE, RAMAITT RE P4
B, DA A48 2 ERVE SRR FATRIEIIE, i 22X 124 6 T
A RIIFREST — B A ARG, X240 T Ah—1240 A\
NFH 204 g A —AEd K34 A, KA 264 NEFE — kB,
R —A A a, WIRREEM T, HE A 36 NLH WD), ml/3[)
& PBRZ RN TR, BANBIE PITE N2, (HaRBURFHb 2k, 9
AHJGE, A RI240 4 NERERE] TS, S0B B AR —k. X LERIGEY
ARVRSE BT I SO PSN e R T LS 5 NI A 115 840 o | o
L, (HESHMEmMEL,” KREUEEUL, “HiskBRERES ki 3~5 /1~ E
LR, RINEEEE—METFIE. RO, BI04 E B8O 55K
HIBLR "




28
ek E

KW MA BB EA D, SRR . “HA15BPA L 51
Ko CIERBLE - AWURAEE HE——A wTRERC R IZ 2 R CEO—H ik
IR MG, WIDF ARt o, B I MHEFIEIRA, (2
AriFEE, JFHAMYI%E. RELETERE, 300N R 7.7

SRS AT G, BAEE TS - mye/RR, (EIRIAES AR
RGBT AT WM bR BRI RAT B . WX A Lo B SR
T, B AT R A AR, SRk E A o O Re, LEA O
PAAER eSS . AN Bl T —4), b fa T LME . FRifni ARG —
M. X TIEA TR, M RIRESNERE L 1, REoAIAE
FELBA T BARHINES,”

AR PR T A 2y vl ek, BP AR R R % 12—,

KWV, “FERS T OAEE N A RARENLER R Z)G, Bl
WK B bR AR — R A28 S, WA TS . REEERIERE %R P52
t 2983, ELARELLA A TSR R X T, [FR, B
ZAERULER . M —ZK R 2 R R E L S ARH 2 5, R X WWIA T
tta. RAECHSEh— R T, AREUHIREL."

M EDE S5 06, R 55 SR RIS SR IR AR, AnRE N 2w Wi
FE A, RATELER, SCE RN S S s B R E RS . T —
By ok Eh TR R 75 E S 22 2 "IERIMEAS M E R SR 55 . e
J2 P T M K R o B PO T A 23 Wi ok AR b e 5 K T8 4 X Tk
ko AN FERAERWA T EPRPARE, RIEAEA% P Al E RS,
HE e PeE b iR R A Ll 55

FERERE, EEERTEEMTHNSnE, DETRESIES A /R
Bk 55 RAIE— 262 5 b, AT/ NA W], /N F kR R - B
WREZENER, SATHR/NOEE, AREIRERE . @EARR AR
Wil o BRI ISR AR AR A R, BB A RAALEA R, BAER2IR

S)
it

REARREM T BP FUFAA L2 5y R il o6 &

193




rE ()
THE PARTNERSHIP

194

BK. AR —REHERE —, MR ERRIN EZEE K —— i E
El—HE#

JER - BJERAF TR, WERANSISE, WIREEE)E,
W IR LR RS S TR, AR B TERS &R TRE, LHETAH
2155 bl s R N B L —— i 22 5 RIS SR B RSN i
BN, KA, 584 B A B0 m Bt T3 p A 5 1 e A 405 o 4
PORATIE ay ep o (R, BB BRATHY RO DU L SR 1T

YRR RIUE SN, FM - B RRUL, b 1999 R T A R (R
ER S, “BIVES —KEERFEATNM S LB ELER, WG T
—ANIH, A BOER %5, EEEsirEE, STRR 45 2
L MRIZ A B CEOTL, “IRINM S SR 7, 2 AREA FRR MY
o SN RN | R R e AT O] b | s e € N E AR B 2 8
HARREXFE, XAEHAAE., ROVAB KBTI F —— 5 E R AT
(Commerzbank) ——4% FRAER St s A1, FiLAEERGHE— T, 1HEERE
B BRATIOX 2R S BRI HEERAE AN, M RIX 2 By e 6o 1 A 1] i
W ERATIE R . R RER S S AW R " @

BIEHASITAXHEIEIL, hAEA TR 30K &K
1. Bl REE DA, BelkBEAEERNES . S8, B
(o B S AE L, R 5 o S BULE f FH 2 W K Bt R AT, WBAh ™ o
SRIGIEIp B Bx P SR ZR b — R B R L S,

MER, XUTRSRLLESEE, oMb T —AF5: %A AR 2iadix
oM, ZEWr g SEkZBWrE il TR Y, (L ATA R SRR, b
ISR ER; b1l Gect T B A5, AR A B g, il
TAEAMRZIRR, (L2845, i T2Mra ks, A% 0 LIEh
Refeta skl 5 . AT R At —Fh . B e e, NG

O (EAHEFEBRBORMREE R LIk Rl (Allianz) B9 %5 BUE 200, RE - BIBRSRERN ST
A E DY 5558 S 2N, 2RSS RHER R .



28
ek E

IR, AFMEAEEL, AR, —HEAHEE, XA,
U2 N EREM LB ok Anks B O IS 55 Ry . “iX 28 N S84k
JEH AR, RESIE AP LE B LRI 24 W] B S —— BRI AR W i, s W
i At L, A AR i, AR R — e A R, R R
REMS 12 At 7 SR 05 A R, b A 1ok & FRRER PR L T ™

SRR —K A RSIEAL A BT — b R A S E A5 R, K%
5T AATRED LS. XA ATE . B -,

SIEIL T —AHF: W REERT,

— M EERAT R SRR DU VRAY 424 BRI PR A A AU — S S A e )
T, MR ELAEEX M AR ESCE O, FILARBHATRYT, LEIRITE,
TEREMATHA IR — R 90 30% Wk by . FERERAT/RIE 1A RIS
F—— RS TR Z0 55 IR R E P, PRI R R B
b, BRI T 1885 4R, B 100 ZAERY I, AARE B R BT A,
VEI TS — i RS TR IR,

AU = e MRS E A SRR 25 TR, ol T&IRRalir, mhik
FERR A PHRIRNSEAR AT ST Ay i B 35 1B ER YT 7 SOB %, DRIk el
A LI ENNE A E — R/ DR ERE XA, BIEE R AR
AT, ARG B BRI — g .

TEEEAT KRR L)W - RWHESFAEA R INE——XF T AR
I AT RN AR 3 A 2 A E TR E E 2 RIS I B R R
g8, (8RR CEOIXW 5 —TEFs, B EM S BEhAS5s, K
o (R T 55 2B, X = A S R ST A R A A PRI T
Wt 55 22 PR UG, WS FRORT 24 WIR BB B ARAT IR 55 23 20 LRl AR AT A R R IR
B —— R A AR o B X AR AP E 23 W

ST, L EE T EE.

JUBRLMG, S E B R KA, RerEEE, BRF, SR
HIEE—HE, (eI ER &, THEMARTHR], B TR 2 R4 iE s H 2%
Hawl, R HAFRINE . NERAETTRY, B ERDAER @, &

=

195




rE ()
THE PARTNERSHIP

196

N R BRI R e e B AR wafitk. BUAERIEE fod anfi ok 58 2 Tk %5
G REHHETEET RS 6L, (S BB TEREIREE 4. HEA R
TR R R . 2w PR O SRR —— R E
R, FEERY, AR 2 3 MG, PARARR aTRES SAF
P4

Va2 w5 — AN SO BT RAT IR 55 S 23 W], ARPR A i e
PRt TR R, i 28 AP R I R T AR 5 76 A,
VEITAE T 184 H IR i) A 20 B 15 23 ) 28 38 B P, VEITTT A9 55 B AR
LBl G “ARIRIERE, WATSRIRIRZE DL, HanRAXEE, HATkS
FEIRM A B LRI, AR R T AT e AR A Tl S5 ok .7 oAb A
PRATITENX HF G B E &R, @EAEY s, BARRHEKREHRT
BT HUEW 55 M0, M A A& - E95 R — TRk . FHREE
AR SF AT RIE AN VRIS ALERR DT T TR O A . PR Tk i,
WA NAEGRES B Ak, RAA SIS, SRR =M TEh: 53—, UL
XAfE N S, REETs =, EHRIRERER LA,

TR T AR K. EEBREA R, EFEEEE RS R K
wif LR, EIBRER RO - AR e el T A R SR - FHUR (He
Lmut Kohl) KRERIFA T, Sk, FEEPFBIUBERIFAS IR, @RI
BURAT RN LB TRAUER TR E R AE A RIAAA (L X — 2 B iy 75 75
Tl o X2 B A AL (UK TR BT HT T 7 IR AL, XA Db UER
T R AT E LR A W D

EERE SRR R . BE R S EEEAR T HER S TR

O WEITTREE K HE RS REE LS E, 20 2l 804E%, LU Ot B O A% R 22 4y
BRI A A w, AR HAEMAR 2w R AT

@ 199942 ] ——FIG: M TR A0 Toisin—— i BEHE BO VL[] o0 3k TSkl ss, B REH T80
fUIE, Bl 3sWoT, feRkAER R II—RE R PBAIAG SR 250 s —— 2 e B i & R i
TR 100WTT, JUAEZIE, RITBRESRIL. “Fe M RiRRIRBNRIRIIAEAE,” W IFRp e b, %
AERBANGEMRS, Satsa25.”




28
ek E

i, A2 EREAKIIPO, X — EFR [ & Kb 6 4 ARS8 i i TAE, X
MR A BT s FEEREA RARI TP R - 528K, LT
W v A ] L O[] v 55 3 - BLRARHY T T o BLRARA BRSO IR
(ERIM PRI A AR . "X RS ER AR THh RS I —8&
THRLRAFR B AN AT RER D ——X b2 05 1,7 Shafk - g, ©

BESHRITERA/RE - FHARRSRAE: A ha wee R e
—AELEIRAE SR, TR EIORITTREH AR,

ZRMGUAC AN I 7 oMl e e s 1 E 0 —— B S b 2 P T 5% ] A e 9 A
X ——(E ML KRR BT . b ELE RPN, AL 2 "l 429
1000 A, (HZIET5HRE, R HIERE R PHRER Bkt
PIOEAT R N B ——fE P E R AR R - RIEREAR SR D - iz, “&
19F T =K%, JIH 7 A REER, [ffEEASs,” KECs, “d
ER ORI, T IRTEA R LA 2805, BrCAR R R R & A i N
) —— Rl R 1 L7

ZRWUN T P I A A WA R AR R ST,
Beor TR EER, " AR - 3% (Dinaker Singh) [I1Z3E, “453%
I Pk, LEFRATH A GRS, REIERMNZSFHRETFEMNAA, 3£
B, AT ER TR, R e 4o xt PO aRE by, Ki1es
FEREATIREE 1, rUABANTA KAk m, REM e B &It F I ANA.”
KWL AER ZNEIEIFERAT A SRR “fE 12Ny ik, REEER L
FPERIE— AW B TARAE i, CHLERGR, Rk m e LR,

2003 4E BIF A W 2 )5, SRHEAT p e KR AT b ) R R AT R A
4, CEERETOR, AT REBSIME T 5w B S5 i, AT H At
Fi A SR b E BB B, R AR DR R A R B A R £
L7 BN Ay BT SEIREL, B RS AR, AR R

O s - RIRERLAIE) - BEHET I TS IS . NCRXFAT&T ik
@  PETEEATHA 2 A S, VCARER T, R E S AT 26

197




rE ()
THE PARTNERSHIP

198

R B AT RORSEIZEAT AR I A L5, AT R ST ST I )
W ST R SRBET TR TS, fbA EUTr R BRI, ZRi
RO [ TR ERAT RO RS A IEL A 5 AR BEAT EORTIOAN . LU AnERAT wT LAZR A S5
JRPE, EMTEIR TS, BANTEAE - B EUR AR O L XURE A ER 5 T U A
(REE N, BEALBSFESRITEH), SthmEEkrrm, HhE
TRt el DU, Z)5, e b E TRttt T REA I ENRS
WUT5 5 2 LI ST AE v B L SRR Al

FR,  Hh R AR AT B SR IR A B SR AR 5 B 2y el AR A e
FRIPZE, B @ RLIZX o RN SRR ER MG ERERE, A FfFHEEE
A NBCFR T SR TEIE SR BCR . 1EAN N, miE A tNESE T b E TR e
W, TN ARG G E S BHF—— BN E . aRix b E g
HEBHlL, XEERYA AR KRPIEE. D EBOFATR S E RATERAEP I
T, R AR ENEER UL, CHAR AL,

WM, ~ =l alLAE At frfise. dah SONEIZR 5. 1RA
BT HINA RS, ATERREYE Sz, BA NFERE £
FEm T ohd . X R AR, (BRI A A AN, ik
FEA B, % Pl DUSERE I 2o 0ok BE A7 e 4%



jlg)%$2ﬁ,E%ﬁ-%i%&%%%%%ﬁ%%%k%@-%
WAETE B R & 25 8 TR BEA T — IR BRI AL N IR
B TRE, AR R, SR TREIRIE. £ ORI A,
Brreeh - oh BUES ZANEA NAnE 9 AR S R KR T4 (—4
HIe, b BAE SRR AR AN E 5602 - &5t LAY BSOS AT
TREERE)

“BEh, 9 AGIIAIKASIC - Bl E A — e R - BUE R
RESH UFIR— N, HEIRLAURUELER R, REA SR AFE X "

RRFOREME, A MNRTINIDFISC —SE1E R AR E i T 4G, i) 90 5L
82 PRUETE 6 YN Z IR 6 TR N 7 PR B ——BRAR R AE PRI O IR TE R T
i, BE R A E A H B A R

FAE TR R BRI, RATRER O A" MF T — T, ez,
RO R ER R ——X A RN HNE "

AR o HLAE G 55 R R SR v T 1A (e TR, At 17Dk I 12 il o 44
RIRHE T AR S . (R SA i L], i e Bt 23 LR, A A
IHEMAS N B, RO S BRI At . &3 T HRAT 1993 42, b 17
W 1994 4 28 RIR BRI A KA R 582N . %A NTURHEI 1994 424 £ 2 /e, B
HES AR A F R S 2P NIESL. A OGRE] 71U, 1w H & il
Mo MLRIRERY TARABCAER 1o B /REErRAEA gt 7. ittt



rE ()
THE PARTNERSHIP

200

h TR S i AR 2N Wl 2 4% T — 4R JUE, IREAMbOASEE TR,

REKFEMbE G CRRE T,

“EatiE. REeLREERRIEL , XA TERASRT, akikabgk
AN SR IE A — b X —

JURZ)E, BEME, BEES S REICHFERN, THEE P iR A E
thRfetle, e RE 100158 148 R e — 5 B R FIFEIT R4 AR BT LABEA
AREBRY S BE A T (HERAEE, BRI - Rk kIR
T8, ILRZ)E, BAPRIERE, 4 H1H, AR5 EZHEL.
ST 3MLETE,

FE 1992 420t ) - 8 5 B AR K B9 FF 23 WO AN s AR N Fl BRI, 3%
He - M DFER - M RES WAL B A NSRS A E, ©
SR, XEAEMBGERERE, HROFX KSR 5 2T
AR AT 55— AR AR ULARAE W RDME . (RS BE RIS 1 BLAEHT s Ak
R, AR R ENE TR, WIREES T - Rulakk. s
REFLEA— I, HFHARF & T 5 P TR E. LhtbokH BRI E Rl
BIfE 2y R 2R e Y, X T AR I AL " R ERDLFRI A KA
Bty - A PRI TR, IR RS R R A Tx AR
W “BXHEBA AR, " UL, AT TAESAUSF AR, K
AEEIXAEM . PPRIREDIEF R, T DR B8 K B BRI 1,
HEZ XA ELA R E TR - FURHESE Dy - i /Re, & E
HALA ORI AN ” JUEZ)E, —2 Gtk AR It S SR 4R Bh iy
BRI, KREKENMb eI RER A TN E IR, IEMA CHIE D,

RS CRIE TIMEERINE, (B M AEANIER TN E N b R & 5
P “FEAREME A SREMBI AT SRR BIE R AL
AL —BR], B EESNA RS “HHMAMBIEMLIIE D", &b
VLR, MoARTE 7SS AR T AR 0 T 450 e 0 DA R & PR RE

@ 1994410 AIETR - RIERFZAE (WUGIHRAD RI9SCHE GRikk AR ILED X454 400,



29
SEFERFR

i i /R 2 SR SRR AT 55 TR T 2wk 55 KPR T i, FHREES (R/R
AR PR T AR,

REZERRAEEA, K - I RS R TR B LR R
j:%ﬁ\%%%ﬁﬁﬁﬁﬁf,@%T%%ﬁ%%%&&ﬂ%ﬁ%
WIED . e, IR HBNT AT, Il 55 S48 S X1
PITES . BIhFAAE 2 A RS RIS . 24 98 HLAE 210 TR R ik A hE
AONIRRERS, fhsnE AREEE AN BER - IREER,

I I PR FE AR T B L B8 15 I 22 B ok Ut [l A T S —— A Bl e 2 AR A 461
FNEHSTER——1994 X T 135K - B RS RUE AL, &H
EFFFEURAERE, MBS R PRAE B 5 —4F b e k4 R RTRORS 0 55 55 41
— A2 AR NS A B TAESE R ——X UL 23 Rl R4 AR AL Ak iy
AR, RABAR AR, R 7402 ARTE, E&AEALE
WG OL T, “HARM” HEHAKMEE A T RERY S . MR HAERh TR0
A RN ESRIT A, ROEERAE—A B2 NEA G, miTHEH A
A, AR — R T RIFR R INAT . 2 AR, A ARSI T 1
1994 fE 7152 ZMKE, Rl AE 11 1 Gy 43200L o e WV A RO

TLAB R, SR RER M —BIMTR A CEA T3EM. G IFA Ok
Be— B N S b2 TR IR, MDA N Z iR B 2 TE R
Ttk 2 wZ AT AARA S ARG N IR, o B i AT S5 i
R —hin i B R R K 52 TR —IrlEk A BRy e, hitfA As
AL D & WP RIS IERARY . X 24 "R e e iR, xb sk - db
HIESA IRV, Rl Eekin z)E,

19934, ATRKEMERE, ML S RIS T BRI, EW T
o LIS 2 AR IE WY . fh R AT DASE 2 i B O —1h . o LA 2 13T
k4 600 75K TC, (Ha T NGIE, 1k —4ERII81, 1993 42%)
AR UGEAR R SEB ARGy, Th 1994 4R IEAFAH I, AR CHEEE,

“FI1993 40,7 AR MR, “WARE R E—RAARE R —k

201




rE ()
THE PARTNERSHIP

202

GE 12 R 2R, IS5 Dl F /R AR AR BT R R, e TR
KEMT, @5 - &=y 5o EREBHZENES, HEBERLH K
H—1), FISCREIEET:, FATAY AU 12 i UE W A B B3 R A S PR AR A R A
M ——(HE AN ansl, 225 SIS AR RS, RIS AHR S S R
G SRR, BT B 2Bk A S IR T, 08 B RORAR, i
BHRAT . 55 ZERE—— A5 R S ORI R T B o BT TSR B A, ™

HRKMIG, RS2 IHIRE EEA, (HEFRE RIS iE
PR ) 2 BT, B IR PE AR A, 1993 4212 ] 24 Wl A1 3.75 1L
FIL. 1994FEFE N H ZIEHILA A, A RPRIEAE R — R = I
TS5 AR WEm . By R PR IE S SR R A
P, THRETCRE [ 25 28 R R 2 10 0CHH ——[R] I RE 2 487 B K e I )
FURE o BhIRE K 7Y LR T HR I AL 4 BRI0e s ™ 28 Rl AL S5 3 2.5 1L 36 Tt
A, IERGHRABH T A NGRS, E5HC ERRELFAA
mltER TEAS Y, [FR, (EBEl fEIR R A R R

B S S HOE S UL B B S 2 BT, BRI AR Rk, A
WA R, HEtoeEaE B, JFREFCI. 1994428 J], &R ERIE
Zrll 55 B TRk 23 W 55 T B T ROy, A T 9B AR 2 — R NAE M HRIIIN
(R4S, MBRA RIS, BHEERSS TR, RER2KEARTY
HRCHATHUEE, 502 wlfEAR BRI ZE By WIS 461 15 000 5 € 7T; sl 1
kB2 - 0% v NFRES 2 W CEO RIS, AR & iz T b1y —
AR TEFHER TR, & S a s, JFEARERA IR H
TERREBREITRIX —PuE, i RES AR XN AR AT, AR
AMEL T 1000 8K % F 250, AH g ol HL G LE b BT TR ———
HAENECYE, X LR RSk XA TIEE T 7

@ R W R A BB AR - iR R R, B EIE S BN TORE AR, WS
FHE T SRR SRIE . BRSBTS I T RT3 SE0 5 2 W 7 7™ 23 "l s e N 5
BTMP IR ZIG, R TR .



29
SEFERFR

TR AH 2 EBA N I AR Ul — ALAY R RENS T LR A,
S IR, IR AR O A —— R R R R —— X Ml Ay A L SE K
7o Skbr b, BIPIEI19904F, FRATHIERME AT o2 BE AR BARAE5E K,
R AR CLMRBILT ;. 2IRASTMAE BT AR, 2 =] e
IEAETE BOFTHIERNS K i s BE B S5k R IH—— S8R A L, H
A& 5 ¥ A B IE B DR SR RE A A AR PR 2E i e I HL A TE R —F1
{2 AW RET . FRAETRBLA W5 WA OB T, BR T — . BIFA=E
R, BPRASWEL., ERAE, LB IR, 2=
P S UEHEE a—JFHR AR

shiR (AR HARD ULHy. “RAERETHISES(RME—FE, HITXETTH)
THE B 2 BRI LB E 1l FIas (2 wIEE HCIZE, YRR,
FAA ARG FE A M) o FHREAIN & B AL AR PR 2RISR,
AR BRI b A El A, BROIITEIEA A E 2 e R R R,
fib it ”

el FHUREES B - i /R2 RIS R A E LS K iR
RIEFRIZ G — 2B RFER, B —AFERE. PR R
Bekf, M RARERIER )Ty Rk k. BHREENE N IZE LM 2REEEA
SRR RS, KPR OURAF T MU, CACRIRATIREE, SoE N8
Kb, ARG TRERCA B BN 23w T BHREE AT E A, 7 BRI
SRIEEE, (HRAEBLSCHES h, 18 “BEME” KAz, WRECARERT THRA
aEcE MR TEG S . F VUL Bk %, oA i, s
FIRVEA BB BUEF R ST A EREHAMKE, B2 - BRI, “F
IR R BRI R, (HafREEHE S KN Z—, Hihatk A—u4E
LR - BHEER WA XM SRR. RSN EATRE
AR S TR AW S 451, M HEFRD, HEREEEE,

“ A RZ BN DA T TR SRR E B, — (oA kAR,
Dyt WA, B AR S AR RIS NG E S, Kb b A RERE i & = L
FER AR Al BOX R BEVER . & RRER S EEEAARE, REND, M

203




rwE ()
THE PARTNERSHIP

204

FLAE S B TR VP 2 PRARPE A [R), 3X SRR TR R . — 28 NE DR B
EeRR, NTRIMAZ TIRKIED, REE “IRE R AL
fH AR, RIRGEREAT. HA ANRMEARE e 56 B HIL 1 Heln]
W, — Atk NEMCUL: “Anlael B8 RAEE SCTEMAYERE. 5 b f
—aerl LA, ARTEER A PRBIA Re R 15cEr, Wafifik
Z—, FIRAEE B LR PRI 2 /S H N m PR B B AT A RN B
&b, BEERIBE 74558, At A B R KA 7

FE 1994429 JIRTRIM R, 80%) - RKAEAREHE SRR, 2k
AT E — AT R S B9 A 75 8 =247, BAR—&S 8T, B2
AR, BRUME—HE, TR LA I, “AERGH AR, B
TR, IRATTAFE, #B8HFy] 7 XL R R ARIER T,
REBIE T 22 NRIDNB R1 2 C AR B 7 b, 55 30719 il e B B I TR o & —4F
PRI R, 60 %) - BRTRRA LR AR R R - A LB R AT RIS, (A
AT LG, AR R A — R X R SR PR 2 1, “ B E )

JEH, 9 B S AR B AR A R T 20 - IR AR i BT R
%, RIaf2E - WERRETRIGRAR R ks, LAk Nty
Fel - FHURESIDE - (RORFRAT TG, In{At R etk N RS 521X —b),
H B TATARE. SB—RMbEHIE T A CRHESEEZ, B2 ki Bk
AR M RIS, “ AT ERRIIE/N " bR T RAYESBAL T A IR A
APAENR R 7 —#a LA, SRR PR IR L, ik 2 s A
bR BRI . M A REAHE AL LESC.O 2 RN A TN N RES 42 5 BT 28
alo 25K, AR MARE 2. Al AR 2 S BN RIARIE R,
A RO R T — BN, MR E R ARk, E28 RN
ARAF TINAT . IRIAY S B i A A O AR R T, (HBLAE fh 209 108
b RIS PoBr i s 0L SE R 7 A TR SR DRN e S R O @ N B 5N | RS PAREI D)
AN, T DR % A6 O v B I

EHEENRZWTIATHAM A, Ha S AT ER, — P
FEWIER . AR —AF, R - RERERREINE, fuhrEEk, K5,



29
EFRFR

bG8 A H R UF - RAKAVALRE, o LS 2 ) FEAUE SR A7 B2 03 2 e Al
TEA—AES AN, BT 11 B, X mERIIE.”

o DrlA HLIHTCF B,

AR AR UL, "X AR L AURE ] T R —— T A — 2 ke 2
e TH—, ZAKARE 120 EXIL. B NELHZ, XS
RAEB RN R A —15 B WIAETFAREI T, LAU R ,” 5 HL1E
SARSEREE ISR . R 72 B A E], BROA A T AR,
Pl pho BRIk 1601k, A —IRAEALIBEEER 1 OA/MN " fFnZE 148
FLOM PR EEIE T, AR AR TR, TR SR, B RER A TG
—AEREE I E SR - B RS KIN I BT R, WA 2 A s - R
RELFFHIX

XA SRR EA R R T— K BRTahE., RERE, SieHE
FAEE A SRR A "R AR AL, B R 19 A2 ansk, RILAT A
NSRS RE B O, EROX P2, SRV R KRB 1o i Fisk B {1 )
AR A B N 22 58 A B AL B 1% 7% BRI T AT il . A B DY 2 i BBt X
APEANBEEE IR B S E DB AR AR AR A HELE A2
W E TR

B HLEE R ATE 12 AR ATELE 5 R ARk Gl NI SE. 17l 4B
W2 RIE RS A R HER S DL FREAT 1 e R AR —— A w85 R
KA T, AR LA ST AR S Bk, IR A S
ARAEE 2SI iR, 3 AR S UL T A " RATRK 528 5 A — B h =AW,
Rl fth e B 20 24 WG INRTI 2ok T “HR DS i AR R E ™, [
H i P2 (e e 2 A A m B LAVER B RUE, RO B, AIng b — Y
PR, 30 e A B AR ST T AR TS

—ENSLZPF R, BHEFA 2ROV 240, SFA 2Dk
ERKWTT 29 #afn, b BES A EHFRE TR, hilt 7 BLER
IEMEEAT 20, FeBIR AN D YE A b IR RS . X T S M = S [
A ZE T NZ ANl BiE ? RPN, dnfarial & kN5 3 T AgRax —22 k2 it

205




rwE ()
THE PARTNERSHIP

206

B, dnfafiia 23wl B WL % - X — 2107

wJa, PO Ruiaks, AWATLRY. SRUIN. AR IR 2wl
PAKNFEARERENSREN, BRI . Alitdigsz 5
b N—H, —AVbIRE, MATRIESIES (B TRANAERE 8O, b
VOHEIEERERY) . “FARFBUF, WAEEAHTER, E&ERAT 7. X4
KB R ERE RS — R— Rt 28 S IFERMT—AT T 7

BHEES AMTRE M b E T, o, “WESIFAET. RITE
5B CEA MRS N —RETIE, FbX & RIIakee, §k, HEmik
=AM (1) RIS RS A 2 E— A, (2) FRIA Bk 5%
KAJBIFA—RTIE?  (3) fRIMSEUELBEN? 7

Zla, BETHERWEA, BEESRMERE TR, mit—LAPER
FESL, TRl B 55 o —LE N

BT, RS AR R T A R AL
oy &by kA, A CAEEE R SR HAL R LA SO A R A —#
TAERVRCR IS o JRATTE WA D2y RBT & SRR I R AT AE , T8
XFHEIE R IR 5 2wl R— B R R Z AT HX Ml i, 808
RN IR) I R, BT AE & i RE A% B S X PG LAY & A (B Ryt FEvh
BB VLA TRAEFRHITRENIRAE, EhEfzE, FHRERES
WAERL T4 85 By 23 RSB AT, WA =R B L, fETEiR b Bk & i,
A EXEE AT 8 AFURE S R/RFRF L OB E L, (HAERED A
g Jo ik s —— K Ek M AR ST B B — 2L

LA HLERRYSE — Ik, A RIRE THA I, B ARZRSIRE .
B G A NI DR B R R, A NEBLES RSB Nk, 1R
PRIE BT TR 1 & R & AR R B, KA B T L. A AER
T AR SO RS, I HL2y Wl—— AR R e SR AW Y 28 B [ 075 35 K
PE—EES L BB N 232 Wl AR, (B A TTNE,
—H [l ABLefE TSI N ASEE LETT, X REREI,

FEIR AR B w AT B RY— A I, 23 W]l e [ G0l 1 27 i B 5




29
EFRFR

e, SEEWBORE SRS TR, X PRG3R Bk A R RRE.

BoEZm, BRSO LA 4r 107 AL BE T i%8 4. R K
HES VR ZHTARERAE M ESE DR, SN SEE — R 5 Bah 568,
TREAHHRN, HERHE - ARRFEEWAITE SF IR IO T4
SEBHRITIE R LR F RS T, MabiEAEIX 22 NG
IRV, S A,

WA - AR R AA R R A, (R A
FEfRE N 251, R “WARF R E—— AR R IR R, 3 ER R
0 L A T SR A PNt T SR R BT

O REAEAEE A, Bt ke 7T —ENALRS, fhet—
PEBBAER, HEEFCE, PaaHMERTRITEEE LS ., s
P R P—— HEREE NIA b U — 2 BN I ——d A — #5122
B, MAZGTEAN, —2ENMREELEE D A RE N ALBEARLE A N SKIXRT LTS, {H
WP RS IR 3 AE 4 AR B, EEIZ0En - JE RS - Rk
Fro MiBEE) - BATRRSORER T, An BT RE PR S b AR,
ifiH., IS ARFE S — B R B2 rp R L ok . O TAR R D & fa 2
E28 % & nl fe AR, Bt —A A R b AR 2 3. “H 24 A& BERIR
TAR? Xy TAER ARG 7 Hb b b % 251,

BHRESHER T By - R/RE, WA S A RIEE “MEAAT,
bR R A IATE, HRIEARIEN, Ry /R 2 A b
& HNEINT . HERRIR R 2 A R R R A E R - BURESE A
5 5 0, minw/REde., R /RENTTHREABFEE, Sc&hEE
BARETE 2SN /R BV, Ik BB AR 2R STV RE
N IR NI RE D Myl /R ARW BE, BARTER, FE AR RS,
fl SRS A TR E I AR 2 IR A BRI T s . 7 22 NRERB 32 H R
. BREEAIRT A G, (E0 “RBIRBRO” H HR M B v Stk 05— i X
Leip B S GEGARERE S, bR —LElm S GBI RARHE, b SR i /R 2
Al EE AT AEA R Y LE

207




rwE ()
THE PARTNERSHIP

208

fEsh AR S AR AT A E R M AL, TR /RSPt — N H 2L
WEREYE, R, b BAES AnE iR v /RS U A R, =R
AR ), (AR S /R 2 VX AR B A 2, AR, 9 HIE 2 A
Wi, JfEREE T, hiH., MRy/REERICH DERETIE L, AL
S NEA R RO . TR ST, A B LEEE R

R, BHRENE TEIURR . A 28wl B R 55 1 ]—— [l 7 I 4 ¥
TR BT N Rl ARIB R 55 B, X2 w55 T andadE, fbdk
W, &Rk HT . RAEMGTE, WA R R TR,

FHOREAE R B 51 25 AR (A] EE AR (T H Mol AHRG, PRSAIR R 55 B
AT 23 RIANEAES IR T AR BN . b5 FRe B ™ 2 RISE R YD,
AR ARITIIRZO 0 T e DA RIIGIR 5 I, £E 1993 £ 74 24 ]
e T — KRB, BIRE RIS HOR A MLOISZAIA T, (&ML E T fifx
B, “FATEBIRIA AT R R, ™ SEF LU, Mok [ W T T IA S BT N
[ W i A 23w BRI 5 18, o TR XU A R S, I H b I 55
S BRI B 5 BEA KA & BE BTG 5, (i — Bl
k7 MR R, BAARARBI AN, HEREARIESERZ .

RS JUE Y R R IR . BRI AR E T BRI B ok
TARKINIE, EMEA SR AN, ZAERN T TAELUROM 23 R 2 B0
AZEARIIIES, MRARAREIS A, £ RV —&ih, 95
HAESRKERE BN, mT—UMEBRF R, B NI R R
AR SESAFIKE ., — D NEBEA R FARE 17, A AFBIAFE
X, HPUREBHAX AN ARBUREEBCA TR, £ TRt
YR S —k2 T1F, PRangl BRI NE, JLPIrA NERE SRR, B3
fESMEAFD - R/RFRYIBE AL . o N, A NEBUR Ak, i
S /RE S RRAR N ILREARIOR B 0, R ARRFR VLA D TIX X —
AN BB ZMEHRBIA L X b SEFEEYCR X, FTRIEX
BAEAH,

Jp LR 2 HE PSR B SR R B RIS, THE CACR AR,



29
EFRFR

ABURGEUE” X AR, R e L B 2RI . Sk B 1 A 2
HA R S E Tk, AR RA M., SARE B RSB W AL T
farfa st B Rk b, (HRREHRIGEAIRS:, Jh RS sm g 1y
Mride “BRETRT RIZAFHREE TR,

FHRE A 22 IMBEE N R RS T /RS, L4 M 5P RESE
AL E W BTN, RO ST 1 BRI &, I —RID &
o /R e WA RERI IR AP R T T, “RARRX M,
IREUL, BAAMANERREE EREM A R LR, I HAREE R T
I AR T, PR E NG, Sy - Erre 578 - #
IREARH TR D7, R, (AR RASFEEFUREEMLIFOEL T, DI
RAB AL " FEI5BICse, “BEABATA A B A N B W — /4
1, NEDWE LM, Z2NGER

EFERHRHEE RIA PR EEEL M R NSEOLTS 1A A Xt e
FHRE A REMS B T A A H5%3E . “TRATTA I A RIRETF B — H A A
AT SR TN, X FRE O IR S R i RN RS TIRE, TR T2
ARG, b — A RAEMBIER, &Rttt m/R2i. F
Je, Hp NN A AT Z AR R 1R — T i e /R 2 SRR TAE R RERI Y
WA, (ER X SE[RBUAEIK A [ R P - (UN Plaza Hotel) Je o UGS 2 (T DL
oS HY AT I MR BEAR e

o LA R AR AT AL N IR v g H 2Pk — & "B BHRAT R
HRURE—RE TR, ATRERERELE, BV ARIZRER G - RR
R, X & RIAREE R S Nk, B EAES YN RA RREA
REAIE AP PRI, X —XHERLE AN U R R E SIS, fHas
FIEGERIEC T BCABCR AT SR B bR, 2B, 2 Rl BRI R
AR ERHREE, A AT 5 A,

SR, XA T A R SR . FURE SRR A4, G
RN B IBEMATTRE G AR ILAL, BRIRAE A IR G A 9B S B X A4
BEARATZ R ACTE, AR RHREESEERINGIR 2S5, i R /R AR T 5T & BN

209




rwE ()
THE PARTNERSHIP

210

BT IRAT LSS, (B P N R Bk i A F R BB IR A, R ok ot
JE&o MBATTHR L R RTAE DN, (H&MOoREA —EXd, hEf—E TR, %
Ob, — S NARRPR R AR VGRS TAERE, 1RO, KSR A IS By Mtk
IRFR A C O AR A T — B KRB L %,

SR10H, BREN, AREERM TS asmh AR, #
IREE S RIRFR e A 1Ok, ARG FHREEMOCRERIN A b RE 5P A N —E T
E—EMARE St RN, Hitfb Ezh =t W, AT EEE
sk AT A B 3RARE A e S AR T PR AR S (R 2R Al AE P RIS
ferh, FHUREREEL: “DOd, BB SIR—E TARLLBARE @t BT —
ARE TR, AT HIER & EIEE.” BHREANIE X2 (R /RER A 2T BRI
—AVNM TR, ERERE L, ITACAAITE 88 T &R,

AR IEL LM RIS, o LS B A R A ORR 2 W] G A &% b &4
Bk W B — 20, Bt —4¢. JLURZA, shHEESu.
BT EEO) THREIRUREES (RRFR I S0 77 155 B B 5 b 1 A 154
WAF, BOTIAER R, A R RE— R TR, (HR 2 EELAIRE A
FER: XA E I — A DR FR A ELEE, PR
EE At N R BT, RRBAERIER.

JE R, ST R AR RN Eor R &, R B R BT Ay TR
IRHESIRRAR, A TR ANTHERLS, fbikB A AR S, &I
[, SRIEA B, (FHUREBSRE KXERMEE MR AT RES] - b
PEXT LT /R - W) . S I—Bold TRk, BRAEBZE AL
AN, BRI AR ARk S TR RERE A 5 IR R A — R TAEF R 2 PR aE &
JE o XA RS R B . BRI — A& KNERALE TiX—RE. A
NEAFFEA TIEHE.

FHRHEE S RORFR MG 5, i H AR & AR, RRFRATS, 1
TAE RARR A PHRER48%, BREKRA MR, THATIZERI, H#5
PERIRBUER ST RIS . PRRFRSS DA R BRI, A B R s 52 i
WIABENE. FHREE “BRER” AEHIFRCS A0, RRZRN “ptie” EF T



29
EFRFR

BCSHE BRSNS BGOIT R ARE R R, (BRRFE GRS,
RHRENE REEN . AT A SRR SR —4E, Pt B AT
T TAETT e AEARIRIERTT AR JE P A R RN s £ A [ A3 i A 7 5
MAR—R IR, miaEEESA TR RA MR, PHRELR/RER T
JUEEAE R 012, JFHAEFNME BTk i, Abf [ e W s i i 1 R /R
AR GARATER ]

FOREAER 5T 5 NFT2HE, R 2 VRt A B AL B R 1
A, bean, AL SR E AL HEA KN, RSB TFTRIE, &
PAPLE I, oI ERE—RC i, I H AR BT REM fli IR [A]
Wa, Franasr BARR B, iR EZIEAEILAENBIFAFR T, 4
SREFFRIIT IA] At B SO

MR RARN S BTATIRE, S A IE, SRIFX AT mlHY
BJa—R, HEFFHTHE LK HAIERS & AL N 2

WeAT - BEEE, AMMAL RHEAERRDNX TR, AR 8 B BB %
IO, RRFRFNE PR G IR A alfE. (B Y PHREERPE
R, XA, FEAE B TR R R e A A E B 2,
HFHREER A IR AT, BHREA B SOIE] T /b1 “AHiHH
D, —ERERERL R

9H 12 HHYA KA &I, 95 S S A0 fofF R A —— e R,
aFéﬁ%ﬁ%oﬁiﬁﬁ%EI%%E%¢,%E%%Eﬁ:%ﬁﬂi
S, A DMZELRIUE, BT 4, i LSRR T — R
No BERDER TG, BEIHAEFREE - 19945 RARH A N —
A7 FERT, fhokih: “BAER B EEFIAEL R, H R IR TR
1993 421 1994 42 (P2 R, X AR A4,
CHRE R BRI, TR SR O S LR A e, X T AT
TE T A INFFBEIRTT, el LA & N £ 5 P e il Jan A 15 O T 25 1
T—A U N R AT — A S A BRI A T2 R SRR R A A ARk

211




rwE ()
THE PARTNERSHIP

212

B & FERRU, E—, At RER, L RIXER A
AN ——IX 64~ H Bk o] LLIE 2R 4RI, If ol LA—l2 TAE—Beibtial, 2R)5
T DAL : "X e AKHE T, AR BriEoh & A b 1R S 2 TR, B
BERATRAR AT B, Al ] 7 B, MR R PR A b R AR, ik
HARMEE, WREh—E TN A, REREENEE— "MiIHEFHEX,
C2 AL 1, Ml 2 EMAGTTE —R)afear &, Lk -
RIS AR AR R, (B4 1994 420 1R EF——xF T s kA AN
3 EPR VLA R

SRR BT o WA ) S BN AIMAY S RPN, Ak
Ngzh - BeH BT, Mg, Wk, 2HERIOR M, ZREA N
AL UDHBA T, BTHEY “REhL, ERTIENE —HEh, REE
BEAT 2 PAGE, fREA N BRAGTRAHEE e o drd . BRI TR,
BRGNS . R BRI, 6T — 4/ D SR —E R ER T
i, EX AN, B TIRZ M EHTS, thaF T TAEL
FRF 2RI AR, RN 7 ARE] 7R RN

(AR HARY DA—FrAER S 2R 7 5 U0A T /RETAYR . “m i KA
DA A 77 b SR o 1 N L 22 i RE F) % e SR B i, S N S HE 44,
T FRRBBAER RE A REEIL.” ARl H LR - RN RO, WARH
i SR AT 4 Y 28 I —— R A AE 5 SR ] X RRIRT S5 A\ A R o i AR T Y
REM, 23 wlA 55 AR T INEE, 285 =5 ikl ™, BIES R %
SRBSZR, BEAINTFARIESZ 3 23 W] ] REESZ 45 sl 1l EU AT B =5 SO A A
TREARZ IR T AR . —fml gk, Rk PiiaE.

IS RA T A BA SR X2F 2 etk NDhrySER . 2275 M
T “VFZ RN RD A EHIR, BAEDK 7 RELE - ROk 5HHG
BB A KN D BRI E LA A, ERARE A NER 7B, 19944
BEIFHINBE] T edor: 34 B A AR, —4a0 A 13 A& AEEH, &
TR IKANRIB EABA DT AT T E RIS . — NI R INA BT
HIBMEL. TF 2 NA P55 — IT AR AT S KA TR AT HLIE . RO T AT AT



29
EFRFR

REAH A T B 4 5B AE LR, i HhBNTERE, &5 240 FE
HEAEFAL, IBLHTRRFIRA N B — g R ey . AR A1 E BT,
MMM 15 BIRERSR D,

199445, TP YA 5 5 WS ARG, THBRAE KN L , 9
RS MOREAEIRE, thAVRARRAITEE TREY), ERHEKANEL
AU . — 28 AU AT — A A A A R oy Fl . i TSk
TS NI 55 00 B2 R, b T T S5 th 2 ) T PR, 28 RIRES T kA6
EFITE 208, ‘Ml A Mt akEiFk? 7 —AAFME LRI, “RE
TEAREEE AR T K e, i vl BEAE 28 RNk & ™,” AR5 th 25 ik il
- TRt e E B

PRI S Bt “An R ARBLAE X 4 ——HoAth A S5ix 24— A
T28K, %bi b, AGRBECEHRE T,

AR, IR ARBEMED: —Hm, Kbk, aRcSsE, &
WG, Ny, AEERGRE, H— 5w, 3 EES A EIRE
b B KNA 2 L0, RYH - RIAEEARRE D TE KR T
K, FFHARE BB A AT TS RASB S —— A RIWASE”, fElE
BEAS N0 G RE SN O A o L PR SR E IR, I8 2 R R S s e
Hh &,

Bk NI REZE 22,05 51 1994 48 [ i A 5.08 102670, 18 3 fit 52 B4k
A AN BN R ACERA T DL SR ™ o8 Rl B AT TR oS ARk P
AT, AR B H ML 55 FE SR —— b an IRl 55 1R X — A 5
B TR ER—EATR S WS H T E, AN AR T
13, FVUZREE SRR, H oo H ABF I a2 E, B35 aE
55852 S i, ZEARER AL E N AR T o "R gy “ 8
ODEKER” Wk sefl, R HARZ NEBHLO A DR AR B, T RK0% K&
BORERA TR T o A — BRI NTL, ARSIk — R E 77, BE i
PR E 4EFE R PR, FRRLE AT N L, HIURA . & 5107 55 A
BN By EEHR R R I,

213




rwE ()
THE PARTNERSHIP

214

PRORFRAE 1552 R Ui — AT M REE R, bl “FHITAEd,
TTEARIER T — M a1 RATARE LR R, B AR MR,

FHREAR: “ D0 53y EIRATTHY G126 T AL [F 2 5 0 i B Y
JHZA S . HERRMA R AR RERED B AL, mAgBaE—R, —4
HHEPIENIEE],”

PR/RFR R 38 5 B R — R TAE ——RIRFR LA A 2 2 TP S5 A0 & koG
A——HE B - RREFRRRTR: A, g, FREHAZRXA
B RRFREEAIE, tABEh 5 A, (B RRUEAYE XY,
FHREEAA B 2 B8, TE T EEHEA RS &mHath A, ik
EEERBEA SR, M dT o TR R BRI A RIS 28 5, fbxt B AR E
ZAME, EABRELS XTI EE, B BEEERE, Ml itk
ANHI o X FEMA IR A e 2R . £ Rl RN A, MhREDS B ~F I
B, R AL A, FURELE R BRI — 20— B SO,
AR AR B, GIER T /RE VR “FEERHESRIENBERY
RES1. FEBTHIIRMERT %], A RHERFH LM,

1994 4E BUIF 23 WY A ISR I IR BUR A ik 21 1 41036, bhERig
Hop= 28 WA Gt 1.5 10360, R 24 RIRERS AEIE B ANt KA L HE
1F oK, FeRle S KA R R EIFRIEIL T . BRI =, 5l - ik
BFEATL 0 - I IAAR R B AREE K P A% L ks - e, fib
FHESAEL AN ETF, 38K, BENRMEE - BIABNDLAE.: &%
AIEFTEUFIR, FRWERZDE - miaks b, WOUERFIRT.”

X e IR

{EBRBA R, AND - BERFEHRA - R A E TR
CXEENAEALRE D WAV IEMATEER 7 IR R A IR RS TE R,
R IEAE I, A PO BT ARk, A PN Hhll BE R v e 2 ] B R ik
T DMEAL e, shig ks - PefPuiny. s KAy BIHRSEbr B ILIE T
APONHIEE . BRI A UL IR T 3X 2 B HRIEUaD .~




30
IR I AR T 1 N A

Do & - 2T, JE R A A R A TN, 1982 4R B R HR T

Y B KA RAT, M TR T PR AT BN 457G 44 25
65 MU HEZ AT GE— 2 Ay S AT ENRE DB X J7 4258 R 7 B 9 54 kbR
PEEF AT, Mg T, 3 TANHHE S, XA ) 2R
AR IEAES S, AR AR, B, WERmILR¥3%3ID 5
MBA 2207, #i5 CPA¥Hs, Mhikis TR IR, OEB R ST, X4
kAR AT, WA AR R R A Th . Tk TS 100 T,

AR “BIAEIRIT ) 7 AL ZME B D AT FUE IR A 7E
— A e LR TG R AT G, B A RO Bk B Kb
BN, AR, AERBIECRER T, RUEFTH R, dbdT
LTI 5 0 Rl i

CEEFE, HORRIT,T MRk RiER, CWAEBRHA Y, REE
— Uy T, EAEL T NEI . Bk 5 R b ) Bk 4 b S 3 4%
FHATHRIBE, miBHEiE, “F@int - b,

“Uhlg, FRBEEBIRX I, AR T, R AR AT T,

A Ay TR
BE - PARAEREN TR TR 1R . A IR BIMAL L 27
A, REPE - ANHE, Sl - IR ERIRET.T EEA

NERIE Z I, —UIRRRRIGF], (H& B Er R T & m & -, R



rwE ()
THE PARTNERSHIP

WHEAERT H A EIRERATAY IR . (o i P R AR T2 T

Jakba®h - RHEEE TR R G, AR RS, bR
AL SR 5 B b e AR ST 20 A4 el R TR, B - RS M Y T8
9T ETL, XU TR, (HedBaRb . “GRILb. ReLsIt
R T

‘IR ER? 7

AMHRER L T AT, REASEEER, “10.505%T.”

IS THERPRIK R

FEAMH RS TR ZIE, sl s,

T AR, ma AR e LRI Gl S B
JHAE%Q%%ﬁbZLWOﬁ$%%%2%ﬁ?%%%ﬂ5%&%
MBRINA . EARTAES LSS, FIERRRARE, 2% - AR
fEve: “MRBEARMFINAL, HAZEA R, — B AL
MHBINGA, INERT VML, b0 ABEHSEk, Sifb(], HEsAh
A w7

FERZEI i, BBt RATHY B8 - AL PR . A & fsch T
MR 55 RIFERIZ P s B 28 s FHARIRI B S s b . i, (ERIFE T 04T B,
R RI R R B, SRAL IR —Z AL 28 wIRY KL, FERl—KEE, R2EEdD
NRMEEZEAZ s FiA 2wl DS H R 4500 eI T, RERSRH
ST Bk S o ML, WX A ZHLZAL, —FK 2wl A REE AR
Zovwlrp R Ve ? U ARG A REM IR — mUF IR R SEA E%: SEn
AN . R KRI A RIS, SEAFRIERNG, DAROKIEE Z R dr .

AR SR, — R 120 BRI, R2 NID 4204
AN, JUT4ERT, mIRE SR TR, AN - Frra s, 5
K ) A 23wl A RN RIS L K ——— LBk B N AR I I R Y,
ey - &5, PO R Ak, w4 - 0%, ) - K, g - b
B, R - BHEERE AR AE 20 AL SO SR B IMA Y.

216




30
MY RIEFHAT

T S AR QO W 280 S S T — K A A B THYIE S A ml R R N By AL
FRAEMEAT BRI AL T b 4% e 23 I R 28 By bk, INIR T R8T - Fll4E, FERTE
- Bk S, T - FIZEES D AR -RhIm S AT & R
RERI, FE&PEFEE - InlAtsr L 2o NIREE L T b rI B T “Aft 4
AZEETEILTAGWE? ™ g, At 2 AWe? for v Sk v 22 46 2 fr Se M
WL AL, R G TS B R . KAL) TR A AR
Ffif, JORWEMEM UL “Wdr— T3, AP MEXSGETIET! 7 F
el S AR PR FF AR AE R 4RI BRI BT T AR

AR &R N T ANEAX T SIASRANA, WEFEALE R,
% - FEIFELE T GUT o W EHEN S IF R B 25l 55 B3I A re L niE
[l AEMIRHL . “ 200 T LR - (22 Je radbi g [ L I 2 )2 Pk ) ok 4
B i, i FA AR B oy B A 25 LA &80y % ok, DRI ARAT
LARHAM N —FE, KB)THESRIESMIIL /R - KRG LR AR RIET
2 5 AR KRR B 2, ARSI T R AR 55 T —— KRR B
HIE, A S SR R0 AT RS B A S AR B KR
FEARAN 24 % b il FEAR DR UURS 7 B — WL BAR (LRI I B R AT 5k, Zam ik
SEAEITHE . “FRANE RS2 H R BB A, RO B AX AR
ATfE. FAELLT0 LTI AR R AR —195F .7 KRR RO ST i
t, (A Sk, Bk, MREMHIEN#, mkAHabsss T it
(5 e SR AR I L AR A . KRB Bom T b 17 S Y ZA TR B B —— (T I
CAfar 5 R i, 7

i e B ARE A T oK R AR E R, (Ho ek T - FI4RRYE A,
BEMBA RSB EL (FELEMmk GG, B2 R
FESRUEZE A A]) o AABDU AR R PR 2 XY . “ b AR IR W], H2
A B PHRE IR - ARAET™ IR EAVIE, M BURAR LA B, IR
B A LA RS ? 7

Frra i il “FRMIGEM A Hfb.” MBS R FLUE: “UREcAFH 4R &
fl,” Frrd S AL K R G I R AFAER OLE . A RS A G, Ay T3

217




rwE ()
THE PARTNERSHIP

218

WARH P, FFRERE S SAIE 2 . AEA AN B TREASZ: 15 24 Wl AT 43 B
FFn L 15% W mRE , RN Rk 3 G XA R A 24 Rl AR SR 51 T
il #HRAREILERZME,

AT, ORREUL. MRS B, A BRI AR T
= b AR 1R ECRIE Y 30%

“AEATIRE,” FrEASOARUL, “IRIFRISOR R T —— IR — AR 5
5B, R T o MsA 2N, RIS R %0, O T RARE
SR B AEIERI 23\, b2 mlBIE TR RIFIE, HoRk B ik 10103 C,
TESRUEZE A R A WG, KR/REBOREIF AL 1M HE, SO TR
&, HEERIRZ K,

AEIRRIEN 2 2P BB R E N, — LA AN BLIZAE A 24 W] e
NIBAEREGIRIER,” AIKATE - AN 2 40k — BT R ET LA E B
Prom, #eid, “FARFELEBER S RIEER N B T A, EAALL
XEREHI R A RSN 1.7 ARAER 2y R SE ik S B B LE A B IR TS N
JE2 PR R 1) vi 2 03 TR A AR A 10~20 6% . & Pk NS AT AR 22 5
BEER - KHERL: “RAEA SRR T —MTIRR, ZIbEE, IE
H—x T Aa R EIEF R, (R aa® e, JMa2au
FLIR RIS, WS B A RERI AT, 5 PRt an il B ATl B 58—
Ho WMFALMTAERBE T, ABF TIRENITL, FHORSES, SFs
b ITERINLE . M1 EnE anfl SERY B A BERNSD J i B el Tl ”

SCBa R BLAZY AR fa B Eh PhobE W 45 R ok b i A = 61, R T IX —BOR Y
M, A - B R PR 2 YT AT AL UE SR o AT U R B A (B
By, JEOR W A B BB IRAT KA1 IEME A s S T ko Ay N

O JLEZIE, R LT BORS AR —— M ORI TR TR ——URR R IERL
TR 2ol T . R R AR BT M CARIRER RS, FAIRACRI . AR AT FAE
RTAR, #TRSEPRGEEGERT L4 n SRR TIE, Wit&g2ntn 7 58, TR LS
mBerl, BATR, JtHERMMNEARMRIE. BRI RRLSNTkm, 25, Rk
ol , MR LR AR AR i S AT B Xy A



30
MY RIEFHAT

HTHERXA U H TN R S o #8& 8 HA SR BT K IALEF, >t
TARMBIE DL SRR by EREUE I BT SRR AT, AR o e
v, LEER BT, “FabsI ARG T, 52 TIRBA RS Hrh
Z b, AR SRR I, ERBRABL P, JRH, e
—AMAKRES AN

Mo EEMEEA S A 2 A s B AT DA = A ¢ B 1A Ok
A—— N, SR, BRE—X WA @R RE . BRitzoh, 3%
BEA BRI, XU ATREREE, [HREER 5 IR T =i A —ik2
THE——Aefo N, Mefif A—RAEEE ., WUKE, AL,
Al 28 NAR B AR S 1o A i i 28 AR R L AR JE rp AR I 7

Wod - RORFR, Bgh - BT A N R 2 W I A AR S 2
B PR MRS Lobi2ehse, bR rgdfe, KiER
REMG ROMTARIE A, (HRAES imikrh, B BRI A m, 2~ Flgs
&SI IR MEER BN 25005370, (HAEBERSEZM - BURIFH
Hprkgicic s s iRy, k@ s =e, a2k TEl. AAZE,
i EAEB T B I e A wl, SO T ik AUt TGy, X2
LR “O B It A, U E ARG DR AR R P s EE ok

lg&ﬁ%iﬁ,%%%%M%%%%ﬁ%ki%ﬁ%%ﬂ%%ﬂﬁﬁ
HME—ik e, MR- Z R T 46 2R SERL IR 0 L8 5 A o o e hy
BORHATHIIN . S TR, MR A TR RS, S BRI — 2
AT T, 20 8 TN TR, IR A E/RIE 2 "l HTIAMBA, [ I &
HI3E 4R D . Bl T i i R I N B AR ST A g, MR AR I RN L
“SRZNNT WIERFRORAR TR R BN . PR T AP R AR 13T
H B 5 S SAT 43 Bt B iR Ji ks 1/3 e TR MG 3h v BT JE o HA SR 1 451
T35 V3HT BENHIER O,

AR W25 KRG 2wl i A — A BB ik N, A —2E A
AR ATRER AN RINE . A RIEEFMRIE— 54 RKA15T7 £ H

219




rwE ()
THE PARTNERSHIP

220

Fb——AH XX 3 6003 7T, B IR e b AR K. PR AR TE e
BT A RE R T M A R, REREEAR, KA RGBLMEH G
FIRMFINA, EZhREE SR SRR . PR ARSI I i iy
ANA FABEE R KT “WIAR” (IR —— (e T HIPLERE RS I Fr Tk
HIHBA B 7. 2RI ——— Lo bbb by, —2EHLBORE—&A Tikkik
NEIRE G B SR PR B Avbndt, PR b B rp BB APARORE &, X 1R
PR Ay i R 0 AL 5 AN TR e

fgeh - HEBECUL: “2o8 - MRS AE RIS B L Lok %
g, ARATRER I E A bl S0k Rk, EomEhes, A E L2 HGE, &
Ik Be E AR IR AR S MR I AA . AR EERE 2 UME, el &
BAEMRFERIAL, BAEET) B MR RIEF IR T, 9BIEIER
B — "L WAREMA KB EAFN . ARG AL, B
ZMES N, N RS SE T, EERCATHEZE

B3R B AEREICIC AT . 1R MEUETHR, (b 2% 25 AR v e
RS2y, HAa A Al EEMR PR A A TR RS, R
FAFEIZELT, RWERLE, ", RARSREN, WodZ AR,
TR IIZE L0 KRR AR 27

PREREFERER A, hE it R IrHAR | AR S O AL EE,”

HEF UL, “IX Lo H T H H BB MMHIARY, b X AR e
fFe A RIAEE & 8" & RBER R R R E TG & KA ESE,
LRBINHIRR, hAFEEREHRMA RN AR, BEH2ARKLFILE,
R E RS TR s AL B S g T MBA H A i
1A/ —HFAN /104, RYPKE, ATS% SRR 5% HEfrEE B
K=, Hbs ml BB R F AR TR, INEEEAE B A GTT ),
B R By 55 TARRRIERIN . fERZEH ., A REINIS% LN, 24
PRIE H 5 RE i R A TR BA K Sl ——F 4Rk 15~30 8¢ ik, SR)5sk2], @
RS, B AR 1% 80 2% N .

R T IS TR PR AR, PETE)E - IRABREAE AR JBIRIA




30
MY RIEFHAT

IR TR AR B R ANEE - #idE, I SO, IRiaksay
BAF AR S - KPR UUIR T H AR IT A 76V (s, CIE Ak R
BHERE—2MBA, RPEEEBIRAELH - MRRE, AEM0RIFRN
TURCTT TR AR . PR IE R AT DS B ke b, B IR
M AR RS, o PRUAPR R <R B B IR IR FBE, WM AL
BORZERIPEEEE - Atk 2N TR fh N7,

A RIS R L R A, R S A A A TR LA 91
B, MU A SRR RE A REW RIS A rh et i . 4R LR, Ve
PhR— B 2 RIS A A BT SORIR, & BEHY4R NS V0 Fl R B Hoth 25
K Fhi.

MR PR FHEEIE RS IRWIRSY: . ZhnabRs. WibtER 5
ALK, i B S AT RS BN D e AR et 28 RIS . AR o] — P24,
o B — BB IR tH 12~15 AR —— & i & PN A —— AR AR R U A
T3 100, R e T IRFAEAE DL, X MRy AR R TSR KRARE & .

i 23 wDeF RIS AR S Y S A AR B RIS ST NAE 2 WML, 29
o MR RSN, B AT, HIEE - WHRTERATIA A
W5y, TS, pifs - PRl antt. &REENE, HBMKRAS
SrBCE I b TEeE NG IRER ] i ST RSN R & SRR By
BT RRl — AR ILBARIS B A T2, IR RSk N, 75—
AN R A SRR RRIIN R MRS R, i
HIHRRS AN Aok, IE R ILFHIBIE N, X FEd A AHRBRNIE 24 WA i i
R S 2 AT HOXG TN AR el 2 EWBLefeese N AR MR, fEMis b, &ILFHH
Mo N WA O AT 2845 ARLELI5R RALEEE R AI & PN o FEMA/ DNl 2 2 )5
e R TR IS AR B A, DR MR NS AT — SRR, 5 R
TR 2SS YN i DD VAtee

TRPREER N TAE TR, Arifids T —F Bl A - T,

@ 20HHLI20 4R, RS A TR MBA R 2 W), RFEE Ak T M R

221




rwE ()
THE PARTNERSHIP

222

23 ARG IR A AR, MR BIAME L. i B2 B T — AR T I
2w, 23wl IR A A AE G B R R K el &, Ay 2RI HERAY 51 T RE
LR A MR A MR, JEHICHAPLE R | & B I RE KRRk 2o 1 iy T
BRI, M TARMNE, &AL R TRk, 1B [t
FrEEUI, T H At 23 W H S vl R A X 44 B 28 BT i

B R AT B e TR B 2 BE 4R S 2 AR AR B 41 5 N I 2y B, aX %23 &
RPN RAREA T8, BOAER B, 2%+ A Rr T e/Ri
Hph 2y Wl &N PP TRALE . Z2EDCRBIESHE A e AR - [
IR NTT, MR “ IR D B ARTIRY . AP APk LS5 A
B, SEFRARATT I /RAED T ORI R 5K D phE R EsE . TG
RN . DLF5HY B TREMGIE ~F wr 21 <F I, [ /R T4 1 CAHL &
J&, X 2L 5] TORFR X B 23 =]

(& /R E N G — R E . X Ay NS A RS
W& SR, JFHIGBIOR, SHAMIINSTNARE, bEAT.OE AR
YBIR AR 24 WRFE AR UEZ 4 BN OIES, T1E/REESEL
EAEEN . 4T B S &R TTN, bl RES LEMRE N TFARACI A
AP E & B e L ERAAEA ORI AR NI, [TERUIR 4
B DRHAL, PRI R AME N DR RBIZALy, BT — RS MRAI I,
fHAg sEbr B IOR ST1& /REEAT— A/ N Se 1T . F 20 20 80 4R AUk e Ib
1 RTER T 2R B 35 B <#Befiy 900 A g N, HAGEH T 234, fbifE—y
PR : “IRFBWIAA N L@ BB, A RERS A ™ H m Ay ™= dh ™

Py X L TR - PHE L s RA LIS B, At TSR
BAERWIR Ehe b, BB MRENRAR R, BRI PR Ehiik
BRI e, B HERPSARLEe “Wom kil D™ T, mfRE
o WERLHR, Wik - fEER, RES - 2AIG, RAE - AR

F RARABAE TR (IR R S R S AR IR K2R AR A T 4 AN 127
fir, 1966 4%, fhRIHHE - BVUMALR SR S, B e 0 R
5y - [1&/RIHEAEZ NG 8 258 5 Wit ik o I L g, R



30
MY RIEFHAT

ARiatg A Z NG, Bt AR R B, B L X AR AR TR
6 2003E7C, N_k20% ML G, I H——LUa Al RE S B HER b i 5
TAE, HUttb g “Ui%k” AR TS ETTAE R IR W AT .
RS G R R B AEAL LT, 18 /R ABRAR AR 1 8% rp bR 1 2 i R
%382 000 SETTAAL BERk AT 75 6T ——HIDK T LHAY25%, Anib& i i s
A il £E 20 20 60 42 AN 70 AR ARHY d A R 0k

RIS S BCA 2 RIRfESE, BIMEAE 604248, %) - [T&E/RSE
— LA KNEBZS S, RS —A “KEX A7, & m i — SRR
AEIHIRZHLA PR RS ZAVRE D . LB 5 A R ICACRE RS, JF H VS RE
UBAERT 23 WA —3E TR AL Lok e SRR . SR BEH i "4,
PR AT CABERATAE 1T T L B 45 DA SRR e BATT5 ZEAE TR 2 6k A] 56 B
ZiemAd R, Fx—dih, —EAATREEIE, FIHMAE T, §
BEARLEE S K2 BIFRAINEE, MR R, B4
st VERE,” TRl W BEALEA T, RN T8 0 ft—— & A
PRAG RLIRE FIRE ) S A S, A T3 1 75 2 BRIl A 28

20 2R BOAEAR, G B HAORT 1 L —4%, %f7 - P22 T A nlE
W R AR TEAERRE LR, REMA C2E 2/ E, |
= UAG 2SR 610k DN I W (| e L &2 [ OF S5 s & PN D < I R i i
KR — 85, EAELA AL, RIS HEE R, EZBL: X
Pl s AT A A BT E i . oh TR BIRIEFB AL A —).”

AIRNEIER - BRSO e “FAT S M 2 W R KRR 22 AR T AL
BMEANA . @i T LR RZER LA P FHemay. FieH&ItBrIA
A, WIS RS, FHREMRIT AR RAaErE S ER, ¥
BT — RS A BRI RS, SR SCHTIN IR S rp i R A (Rl “ AT TixX
T i AR R T 28R 23 RIANBE R 2B A — AT A

e R A PR R DL TS N A e Z TR SRR MR 51, A e R B3 T AE
ALY, E2RrY, BB > ih £ B oR ik ARk, FRIAh
B A TEAE A WE B ATB i — U@ A 4 B ah MDA AR D Eifi iy =, 242K,

223




rwE ()
THE PARTNERSHIP

224

AR E e AR A4, LRGSR B T30 Lot m T2
Al mRARBNIRE], mhadE. SO TIE. KN R AR — R LTS
ANAWSIER, M IPRFFRT BRI HIE B, e Bl 1R M AT VAR5 A2 23 P35 4 (1 Bl
e o E1990 4 HY4FE A h, AWER: “IRATRARS D MBS L5 1)
ANA, DRI 32 RAFRURE I, %5 0 TAE, O Sk 53 il TR 2
mISCfE, AR 2 HIRTE R TR E ., XS ERTRAR 0 LR E BT, B
EVRHIR R R

L8R, FHHSERA A ER, 19904 MBA WYL FR- S H . " BARFAT
A TARILE, HIRMLARRGIE L, AR TGRSR K
Rl AR, BRWRAE., P2 ARRAEINEZE, TARZEREMNEL TE
KA, FA17 B2 0 LREMBAE ~F A 28 IR IS, [RAMBAT I 23 Rl 2=
KL,

/lxwkﬁ%-%ﬁﬁmm“ﬁm%%%ﬁﬂ#ﬁpﬁ,ﬁ%ﬁm

H 800 TR 2 T —— B A R R L5, M R AR 52
HT 20226041, A RIFIGIRIER bR — R HE, RUEEH
FHLey, XIRME T B g — (LB I S AR . AT BBy
Pl MWERERMA "B WIS IAT JPaG, 804RAL, v wlsk > AR iy hn s
JUEA. RSB 2 A28 28 W R AR A RO BLE (e AROLSY, g —Fp
KINPRAl el NI AR5 75, ABLEAE R TR, SRJS [ BRI A Bedkes 45
W, BT B wlw AR & AR, RIS RY . HA M ARG
FE 23 RINTERHRL & R B9 N A B 58 K 2% i — 4 -

TG, ISP RBRA B A A AR L A,
R R AR RS, " RO, RO RE R R A G, B
BEFAT T W N BT B e A A, FrLAE L THIBIIE , 3%f7]
SIARETRG AR ARl A X T T A ——1R P R BB T TREGS BOE £
EAYHER TR

BEE NA a4 B, FRRS B TFaaY R BN B e K — 4R . Sk




30
MY RIEFHAT

SIS X S A P I A WS s 2N — AR AR BY I H AR, X
SeTR 5 L[ AR A B AR EBE R AR BRI T, PR RE. TAEZh
1. 1B 5P O WSS T 1 # B R 2% H I 2 45 B MBA B2 A LS . KB
RS HIETE, AREE L TE, IBLERA A S vk, A F
SR 2 RGP X S A RE . 2 o fT, A4S A RErB
e NATRES AN, o™iy, R IERIRs e, 2R IReh R
Mgy ARG A, HEEIRERART /N, R A s, X ARSI RE
PR A B 75%~80%, B AN 20%~25% I HL A BB A AL “3n ] 21
R AN——Lban % = - gIHTHE

fEm %, ABHEE AR E8 sl TAESIE 165, BRI [k 4,
SRIGHRSE TAESIME B9 pisi10 pi, HEIBRE—HER L2 —hA=E
SRR B, TARIEALAL AT ],

FAHE AT LL RS MBA 1 XURS B 57, A A 4o 3 4y 10 i N AEEA 2
B2 i LG 3E S SR A TSR, Ao AAFH® C 2 E
AT TR — AR T, BB A, a2 S A K R i A A 5 0F
fAEELEEE N 24587 I T80 B i, DRl el i 2 R Sefe 5 a0
XK ERE,

MO TIPSR 2 B TR i KLk 5E, X3 THBA TR
BT DOk B RAEE L A m BRIk . AESN
FKIBR L 4T, BTFaENHN G EAMEEEEWHAMNMES . HANATE
T A S, WS AT R ER AR, UL BRSO T BE S i A A B
GribistE, B ANA iRk A ORBEAYE,” BEAE - )& /REE, “—
Ji T R R T SR e B, HE R R AR 2 T Ak SR Ik
B, BN RS e 75 A SlAR G R 2L B RED 5500 I TR
ZINRBMAT]— B2 w0 R AW, o wlS R AT A FEA S Ak
BT, R M. BHEBE A fE g, AremdgisaE,
AR A TN RN A, IRADA BIIME L & A ——F T fER# 2R
52 T, EAndE AT i sttt Je gl 45 1t

225




rwE ()
THE PARTNERSHIP

226

Sbfﬁﬁﬁﬁmﬁﬁﬁﬁéﬁkﬁ%wﬁ%ﬁ%,#HKE—KOW
FERREIIHAR R A RES B, —Aa BRI A iRk
PEMRIE N« “(RANTRTE ZEARACIN ] AN — 52 5 252 B —— X PR BBl 2 e
JEWEE, REh T TOEMELEL? 7 X AVHLE A R U T AR R i
MBAT, X RS T 208 - IIAksHIH IR H,

fngh - EEAMEHE, ‘B2, Y, hibRER. hHRA25%, Al
RENIEFE iR,

My WSS, CARGUEEITN T 25 SRIANMIZE B EE, A
—SERVFIET T, AR BIN—FE SRR R 7

R RO ARE T WA, EIFARME—R—k, 2012270448, 2
HREE - PPHEREAREAE I B IEE R E N, PHERERJF
TAF], wJGREIMIE, 2] R R AR R AR 210N, FRERRT AL
DNRERBAT 1 23 IR LS, (A By HE R ol % 2 i LHRT R 89 1, AE 7048
KRR SR BT &b, 298 - MR RIEIR R R . A1
i B — i, X EBRARE W, REABIRAE G, BER
AT ZES R FIER T ERGE, Wafekmi. REIA—MHRT
W, HEXMEBR KL AE, ROHAEFEY, e eARMA RS
HE, XFRATIRA AT ERR AT, (He RO R, Xt
WA Ko ARIRNTAEFTRERS LW A R T %, TSR, RS -/
—

A—NNET R KRB B R MERARITR, IR
2Wer 7

2y, PR T TERERRER R EIE
Rftan 7
PR BT



31
R - Bl

A £k i TERMRERTTE - FHURES EACFRBER. Db iy XA%

151%%E%%ﬂ?\%ﬁﬁﬁ%%b‘ﬁﬁﬁﬁﬁmﬁm%@,ﬁ
SN o AT T —TE R BRPHREE—RIE N BRIk, 245
IREE 1994 SR AT HTHA G, AR A1 FniE AR S L T 2 AR LR HOIE .
EEAFRE R Atk thE A CHlE AR, JF Bk iR T,
i B 2 W] b T AR A B R AR A B S A KON RO S . R T 24T
A RIE S5 E, M EABMINRE AR 2 "IN BT AR SRS, BN AT RE
5 FUBT A SR ARG S I B . (Eoh— 2RI 59258 5 B, e
U MR THL —— WA AR A R AR UL, 0 A
ARG P 1IN 2 FEAL R B BT 3l , AR A T E W A F ol 35 WA 3 A ml 0

ARG Elige s wIR M E R AL, A RS s o T, U
A ABLE PE R AR M R AT RN 2 RESMFEERAT, L B iy I [ AR BRI 25 22 5 sk
REATRAERIY 5K, M H., 2y Wl — ARG A ol WA BRI, i 28 XU
B TV E —EARR E A A S, SRS 2 EERIRRITI AL, FHRE
HUE, MR SRS RRAGARE M, IBLRAE BRI A E 5 5 R U R
ORI . AR5 A A JZ AN G, D 2 A8 B3 R T O ] I 2 g
DR B A AT TR RS o X 23 IR SR A i B Ah Je, ffd th— A4S A4 ]
AR 55/ NS R —— IRk TR A SR

T MR ARSI LT R AT, BHREEEMOA 5 — SO HIRSR A,



rwE ()
THE PARTNERSHIP

228

few Rl AFERR, 199458 R HIL 1o, (Ha SChrff il 8
MRS FEIRE T BUEA IR . SRR AN THE ., A ARITLEL
TR oy W 2 )5, BUER A il 2 Bl BT e i

FHUREB BRI B bR @ ml T S HR W S R e HiE b, SR8
T, X H A RAELE T T E.O, TR R SURAY R E TR,
PARAER — A NNRI BRI 5 51, FHREK T & wlfe bl i A, i
YA FIETRE, MR T LR AR TIREE. A T @R R 2
LLEL . Aiatif, — BN B ARk A FE oA = 200 o H b O S5 T
55 T

KT wRE, PHRENE - P2 BERAERFZHES 5
P——5 WAL T 251K TT——F 2 RV IzE 5 55 B HA Ttk
23 W AEHUSORT ™ St eI ko R AR T Rl 36 (LR TCHYIs E A, AT H
brod iz A HIDR 101C3ETC A L. ERTPIAE R, B T AR T 1/3,
7200 NSEHNEN 9 400 A, HIWE A TR B #0158 —— L IRAEMB A~ #b 75 X
AR R R s, CHRXT RN S, & RIS IREE 5 TR, 1
HEBFER - BEESEER, L4046 KA, WAl T REELMAw
TR K. 19944E 10 H, A 2 5] e [ e e #00 1E 9~ H s Al T
H12970%, ARBELER—8, FTHREHFAS0N, 4970 0 TENEHIS%,
AAH G EBAKRENT 000 N, FL 3 TEAEI10%, EE Tl 17—
e, ARJRAE A T BT 30 % HII R 8% ——1X 4 20 4R A IR F-

THRFHREAMOESE THIBEA . AR R 2P 5K, ANk IRAhE
PLes, XS SRR AL, 107, S840 T—icA A1k B i
ZHI—IK, 19924 L T 23——IMAEI 151 B9 & KABMA . g T4
A ONE Y TRCR AR N, Z2R T 24 4E 32 BRI AY Tumi 2, XA BT
RAEAFIAA . ARHEFERR D SianfT, SHre & NHES] 150 75 37T
IOE£5R

FOURESR B RS R A R, KRB TY 5K, SRRy, 35 2 wlEe
Hefs—EACTFRVE RS, AFIMANERAE 104E A e b, 2wl




ZWE, MBAELIET AR I 2 R FIE A R 1001036 7C, HIFTF 2 AHFR
BEAHE . (& 1048 N i B v mIR IR 2] 1 100136 0T.

B 7 HIERAS, FHREEES] T Ak A AR P, AN
DAR Bl 28 Rl KA PR S IR AP A e A N A R 1 A —
MREMAE R b2y, BRI R SPE R E LB 12N, {id
AR REM A S s WA A IS ERI], I HAZE N HEERR T N
NG AR RIE T oh THRERCR, PHUREEH TASE. 4T
I~ RIS, EAF bR T 2 RIRERAIRGE, PR RS E A AIITE
2y, ANBONI2ZHEE] 6 4. FHREE, 08 - (RRFR. 298 - FERL.
B Ry, WgE - EIFERE) - BRITRE (—AELUE, HEIS BN
If e, FREAMEZE 72950 - W), XA/ MR Pk 23 wE W e ok
WERE T, RS EE R AR —REEY T, %5 5A WA E Ik
[RIHAETE BB TR TN

hTREERSEIRNZ 5, PUREEOL TR RS
TASEE 18 B, b AR AL T R A S ER D B . BHREBE
A AN ZE RS 2 ———BKAZ AL, ATTEREA K NBORA&
RNBIELE S0, ARG A ST 2 RIRVRE A S Y. (RIRERVEA B o—18
TRE——iaEL NI, NEUREA N R 1Z A, i
HRIR e R, MR AR TR AR, LRSS TR, DARORIE 5SS
WA PEIRTE” . FHREERE LM A R A KN Z B SR8z, B
AR R s R bR = A2 2B AR A 2 Rl FIER , A
(PCEMATE CERTTRIRI R o (HIEPREE TR 6 BHRESET B I A 2 51 23 1Y
F H HFN AR A D PO e

TER—A0i55:28 5 01, BHREE TR IF R F P e R TC 4o vl DA
fiihy, EAEA A BEBHAR, TR MRAREFRIHGTZERS,
AMEE RAITHAEG b, FRREDE - RRFREH. F—FAFRREHER 4
NI, I N ZIRIHSE R UL R 1 Bkl ok . “ FHREL AR PR RAR,
P48, ANARRITEMN AR REA — T E I AW 2% - KUK

A

229




rwE ()
THE PARTNERSHIP

230

BEUL, “XAERREATER, Rl BRI A& B AR . bk fE 4k
PRORER, AHRTFBEALEM RO P-55, NIRRT A — 1A TRDIE R,

ATREIERBEA, B ARIMERREFT R 24w Ll b —b)
ZIER ENIFAIBLIEA S, A RIBHIAGRTTEL 7, XERENA
AHABRTUE, SR EACRAT R SR B i = 28 Wl — A4, Pl A HHAT R R 555
RNEIRVE T (DN R B B b ey, (B T e & i T
i 85% /A N = # B it B 1 v w], Bk boxd T A B o A IR Bt
BT LX) . ARG G RIIBRIE R T, F e ik e, A ONRIED
o B A A BB IR 8 AR YR I FEAK P, SRJE 4 B4R M. FHR
R R Bbrat s m g b, A KN AIRIE, A IAhIERRY S
17 i e B % v AT fth AR AR Ui IE W E =

FHREA S TELFRME . e ) BT 28 B ORI i ——e il 1) S0 5
BEORIT I i ——FR A A A "I CEO, H KRRV fERE 245 1Atk AR
W, FETA A ININALEE W RS E SR AE RS L (MD) — Xk
C2 Ll 3E 4t T2 R MR, KREILDR 2 "INEERA &5, B
BHATRNERE PP SRR, “RLEHT WFRMERARGA “HF B L
PR IE ARG, ARARIRE TIRZ SIS, AERSLBEP
ARG, XUERLEHA TRtk 7, BEZmiRAbm 7 —2&48 . HAER
AR —FETEI, TEAR A KNEITEE, SMAe KNS, E440T,
# o DA IR R HES], AEAIE AR EA KN, HRER AT
BRI G, or = wIFRE, R R/INES, HRTIRAL M, “ Atk
", HREARRRRZ TX—K RS, Foha ALY K, M ahsk
ORI L, [0 2T HEE, X EEHEER PR A BT A S AT AnIE sCAY 24 2H
2 GERRAMNES AME. ‘257 EFaameathN; 7" #
HERHAR), EFERHEAPR S WO R BRI AEL A AR
Kbt ik NEA G IHEE R LM IRAL, M2 R E S AR A
FIEEA T XX =B E AL Bk

19954, Ak ANCLEEIM T L EwET 4, JFHERZNE, b




etk 1 Eix—8ik, —S5Es8F 55 L, wmEREIHR, 6k,
P11 op 28 wlfBidad_bEiiigkes 17 3a i, i bR BCRIHE AS G A Ak
i EAELEE] TRKAINE, i LR AL S LS —— AL, X —
RBORER RS, MORBA TR D—— & KR, AERY . SR
PLARGE. BARKHIA ST, MEREAKERR . 5K THMmAE
I, UG g AT . BEE & IKNRIEREREh, B4R S5t
Az Tl I TR — PR3 R, BBt AR SR 2 TR AR SCPE A T e 55 . 1995
o EFNE R 137K TT. AN S R TEIRBI RSN L2 %,
i HIEER P 4F e, M mlIRACSK T 71500 Mk BB, &
REREA A AW 5KAY B AR 58T & LS T (2 BRI FEAS 43

& 2 R K, WS nLoit, sidomEmEs, Ak
N Z A W e TARAIPL SOk, H B0 KT AN ZERATE
BN NBRARBAAIMLEL T, FEREI G CRMERER R T2,
SR HHIL TVEZ R AL, T Z AR AR, e B SCIUTE B 1T o
tio” AKANZ 5 - AU R, dh—3 X —S i w Bk 2 = D 2R
[EA, A RERE MR RHIBESR 1, 7522 3 AU & AN Al BEAS NGB I B &
RN, WoEA AR EE A 2 "I T 4. ATUABLE, HTHY & (kN S ABLEIR I
S BLRR R A PONAREL, R TR & (N SCIE T I B %, — 2878
U THRIERIRZ I . VF 2 & (NEIR, 295 - A, Sz - &5, &
Wk I HEIESETBTT T o] A RIS A TR iR AL s WL
WA 23 Wl afi R 1 ARl 55, sk TILASERI AN s 1987 SEHAHRTT
Fe 1989 45 BElg Je 3 7= 2 I 2 WITERE . Vol 55 B 30 4 W A IR AE e A TR AR
fto fE& /. THEKL TSI, W58l 7 amkit, A nFE™ iR
OB 0, BRIV SR TR 2y 2y G, BHECR — BT i ik Rk
K, FEAHEHIBEIEY K.

ETREMB AR B W B S BEAIBT R, A AL E R BRI A Gk R

O - HFEERITI8TAERERA, B - BRI 1989 AR,

231




rwE ()
THE PARTNERSHIP

232

PETERAITE RIS TEH I IR kE 5 28 W] Atk N BB 23 |l (R4
23 R BT PR AU R AN SRR TE Ao T o, BE 5 T R 28 B 0k S /MR
Wk, SR A TX AR 2y AR R R B rh Bt i R L. o
B R BRI DR A R OIE A RTINS ek, s 1994484
HIAAI LT 5 5 —FE.

19954, BHUREAL TIRZBHAULAR & AN, LEABTTIAREI 2 5F b pyE
S, JFHARK TSR SR, Bk, BrA A tKNERENE T RS,
19954E 1 1, PURHERAR/RFRABE R RS MAKAT RS BIERSRH B
R AR, X F—MEREH., BAIE LR s R A
(RN K i 2 B Ak R, AEAB TR foet Bl andRs 2 (RN 3Fs,
Bl A S B A ONRIHEHE . (R FHREB S il b T A
HAMKANZAIHEE, A& KNSTCRT PRI AELL LB i AR A

BEAA B S IR, BRI PO B okl 2 . AEFHREEZ R EI 55
EUERZE - JE R, SEREE D RN, AR IR SE A NV B, ik
AIFROF TR RRFRERBEEBRINY, HhITE RS NERr
B3 2 3R SLHIIR . XA e — IRk . BHRRY AR R R ATE M T KR
- EAEtRd, BOA A RIKRE S R B 28 55, I IPORYGE fir %
Tl B R 2 I AR T R AR PRI R 3 R IS Al (R EAE AR
172 LS B U AE N LA B 51 55 20 B TPO IR, 2 A 4R H 1 IX PRI AL
TP FTIE T 305 & IR PO A BAR I, 28 B R in T 1R K1)
Fe1, POURHERREFT MR “Ridh b7 IPuE. SRR A ONRIHHE
A, X — O E TS A A RIER P EO, 51k FsE A
HEATER,

1996421, fERTAR BFFRIABIM RS L, FHREBKARNTEG X L
W LAE. BT e IPOME T RN R ARG A BT . AT RAE R Y&
W AT B AR gy, RREREE L “LEIRATIF4ANE] ™ SRR 32 i
ko PHREEE R HHBAA R R 57— X A b Ja >R B A IR R BUR B R
Sedb——Abk IPO PR B —fr A (K AN BEAT TRANIRIE, 1A & KNI,




SRR ARG, thiRE 5 Ak NEYIZER, Fenl ARk A iEsh oy LR
AL LI AN .

AT IPORTHE a4k S, (HAEFHRERIGEH-INRE], BAM
BA A TAAER DR AN, (H B ST B BOE E I, T
B2y R b A TP B ENIE 13X —rl. BRI ST FRMAAER, #
IR B KMERS TORS T — 1, IEMEH CRE T —RHRITHK . BREEREE
RBITKE =0, T IPOK A —F R WAt &1 TJL!

JUA/NRCUE, PSRBT, 6 - BRUTRRRG 25 - 2 Ry
Bl R R T LR AR —), ik —E R WRVREE. FSHYH RS
TR ZHEZ Y55 T &L A N, FHURESRHER LR R, X P et
SERHNE 7o b THTd RO S, iz Uit 2 0e? BHRESZHH R
B TTIEMBLE L, WRLEARREYL, Eall, PHREBMEHRIUS LB TREIHY
—EESRHA) T I E A RIS .

LB X BCERIE, FHUREER IR M & KAMTE L HE &4 T {1/
B, il —A G- REY R E, RSP0, —A/N)a, FHREEE
FEE, Pl T R R R AR R IR PO, DU AT
WIPORHlE, iR 1] 7

fla s xt . 2 "I LR —k, B A IO A RONFRS B A il T TR 47 22 5
PN, 45 TR EIABLE H 1, PLBTRYAE Ak ik . “3RATA PRI
FIGRH T CIRMOREB b 2w, IR T IR S — AR
NN PN ORE

TREARLE T B R EE NS0T PO RS HkiX 4253, AR AN P RE S8
BRFIX LM, (Bt 205, BB B, FUREHL A/
X RE WAL —— R A BT R AR, TR TERMER. LA
R Tix— . "B N R, R B IIE S "R AE, JFH
e b—2&," — A ERENSNRED, B ARG TR#EES, A
ARV BARAENE T, A NEREE R I R F LB, XA TIRLERTT
HRRIER AR B AR N 2™

233




rwE ()
THE PARTNERSHIP

234

BARTPOMYIHRING ™ 1, (HRFHRE R DD 2 A Fr B TH N A EE
KT BRI AT RFEHITHE . MR L A& IO EIRBIR AT A G0 23 w1y
FINE, —HEANGERE LW E SO EESE & E—E, e /EiRe
R, SR, ROSEIE R R . A N ZRIA TR AR R %
[, PGy ik TR RN, MEEDIRR ., WA 2
Al A KNS RB TR AR A 25 OO EEFF a2y w] A R /)y
oy AT e Bk Al 3 ——HBEE & AL AT ok, EE2ME
KAFHIRfER S, BR . 622 0tm. ARl WmEEE, FrmsfniiammR 2 &
KNTFA BB HAA R E B PRI T H TR,

— B & KNSR IPO AREMCEDN B A RTF P 2wl —HB5rHY
sk B2, BI—Eok B ARK, dEEKNITIE T4 wBHAL, 15
B REbR, FER T RIS K&, X e R T BLAFIE R al, P
B, AR IPO U B IUE R — S M i E M F AU TG, M T EL A\l
NIEA -, B AT LA AR Y

73508 NIATh TPO 505t B W SR Y 23 wI AR R R AIRE T . 5 BT A R
w|IVESIERRRE, BWERE T A& NIRR, X055 "X f i
FNA WIS Ty, R TG w28 w2 Rk 55 B A BRI Az E &
2o MR, IPOZTAER XRFAFMIAK, XAEARY LR
Bk, HEE S E B AT Bk

2y - MRRRIESZE - IRIOEAITA SIANS T —ERLOREN . K
BTG, Rk TARE B, PURFERF IS S AN, RE
SRR A2 EE, HEMMMMNREL R4 TR T, miTAHEE
BRI TE . Khr b, TR F IS v Bk A o B —RiE R
AL, SE 2 B A PKNERRIRE] TiX— R 2L R ERRIE SR 2], b
A AARE R A SRR RATER, HEL B VF L I L AR & kil 23 /) b
i, At At I BRI, A BT A& R, DAPRUEARAR AT BTy
MR AN, dfl, WRERERIZ Y. “fEa R Lmfme, £ 1084
ELBRRATE KN, MR 19B4LERIRII e, HAT 8O FEMERY &K, 12




FIBIRI A DO, BRBER LR T RIS, BTl M A % i
BB IPO £ T

PO HRIMHER , (R SR A — 27, (ERHTIE N, 2F R N AR
AUMA IR RGN 2 TR — A, FRAFE, T
SR, R 5 A, IR S A DO BT %5 0 3 ) U 28 b5
R SRHL B A . B BT AR R BT i Y
M PR F RS AR, 247 LT, DARI & MR 5 L
I, R SUER D, BUAEE—5h e SO%AER P L, 50% TR
THE SR, KT ARNBENEE", UEAA AL, &
SR IPO RELY i G s (R AHRTEIS 1ILKTE, 210578, R 3ILETEMB
G BB I o A A A K.

AU Z I R SRR . TR KR & MO BB A AR
TR TR T FARAOILEAR T, LA RIRIHE R 2 7 S S
VNS DENE = AR U E P Z S IS L TN TR SN
WS 1. R TE GRS . QBRI BSR4
A NP TEMH . — /S RERRE, —AHERSE.

SHIPORY A TRRILFLE, H636 T A DO T4 AR RS 20 K % b
A, SO AR R AT B Bk MRV F Ak
NAE )R RERAOI 5, 57 25, PBEBLSG— AOE, (5 A7 MR
BE TARARRIS A B B F B G BT R6 AL FAR A (T (. 104,
WV SAELUG, B T URIRIIEOA, BN SIETIsE, (k4 o TR A 1
KOEIA LT,

PRt — BLAES R HLAIR PO L, (LR M0 FTSEFRL S
FEAEIR A NS FE IPO LRI, REBILR 2%t — &b, “FHRHE— A — A
RS, — A AL, AR A ORI A%, &R A
e % ek, FURET T RBGEILE, 20T £HA10 DA RitE
IPO. iR %A UGBS, “TPO 2 R R4 — R TR KA, F
IRHER T AT 5 A A H . 512 TR R S —— (LR M

235




rwE ()
THE PARTNERSHIP

236

EHEMERRE . A RINBER S H#THR. "3RSk R - FRiE, b
WA 23 W NRL AR S IR LR AT RESEAE 10 AR U IR) A 24 k7 20t - i
Bk B, “REARKBTHRE 1.7 FRIPORINBCAWHI N, = IFHFE =R
PAR 2y Rl AR SR DM, FHERGTE R & R s, X BIRE AR 2w B,
AT BIHPRE S L ——ifndE 4 Ll yiE, & TRACR TR TR N T .

19974, HAb BB HATAYY 5K 5 & IF M H U B S i o Wl AR AT
Mol 5FERELLHRES GG IF. P BS Al ShikTHERAS
H———4n ST A I, o THEBEER] . B SIEL 52T
R T3 ] e R A G 8 B 28 Wl —— K BRBE B2 W], %2y ml R R
FEAREGER ARz —, G 1750103t P, k55 K AR
Mo B EATIOE TSRS EEERITIT T — RIS, #H55
T NA, BT AT ANIE S 28 5 SUSIRAEY 5k . HOR KA Gl I —
TEHE I 250 1L 3 TCHY A B fiff 7 S ——REAB AR AN MR R T e BE i e . A3k
BT UG AE [ PR RATAIIE SR 28 B Gidis s, ek W7 i AR 1
FEBL TN o TEAHI IO ) K N BEAS G R PER Y 7= B e %

SEAEME,T PHREDWEHE, “RATITRIHAR, 2R 2kl
Pl BB i B IR 55 e, DAREBOD ToA% P e oIk s, #a™
A, A2y WIHTRAEA /L REG Y 2805 AT R AR AR, Rl Tl R
CL MBSk AR T 2, A FFHERFRE NG, DM, ©
P Al GRS Rl R S5 BB Z TRIF G A, XA BRI R A,

St AR, ATl e R A ——EmE bR, FEELHRAS
BAENZE 5 G B R, W55 KB AR n——2 wIAL 55 SRR 1A 1E A
MZAE (RELE S5 ) BIScR IR DU R A BRI A E RS0, RA

O FHUREZERAKNRS - FIRFSTFAREREE, RTINS E RS, HREBERMbIK
FIRIK B B A28 5 A6 20 ST IR L TR o FE 2 6] VAR SRR A 5 28 S~ i BT RS PRl
ZHT, 285 G — Btk 2, AfEOma Ik, AmEL S by K, A ABETHE,
VAR Z S5, #HiRERsy 28 5y Ry BT M AT TP JXURG: B Al



i, B IKABOS IPO 2 ] SCHF PO, SO4ERT, 2wl fEfi Rl 552 B HA —
ZAN; TE] 1998 £ T IPO BT, [EEWC R BRI 1A 53 A A TN, ffi]
PASL : 2B BEEOBR R IPO ., 23 RIDTIRAE A By I SCie b, 28 5 i — Y= dh 4%
WEHOT, M1 AP T, AR T LS.

1996 4%t F 28 Wl & A2 A WORAVAE L, 1997 4R AF—4E, w2 W] LT
I HELE 28 W] 1301C eI RAA i R b e 42 T G B IE T, vh R (ERIALA 1L
T A AR e R IR 2, s M 8 55 i 8 — S gt 28 Wb 4T 1 3801L 3%
A I A RFNEEL T 30103ETT, HBTA BRI S0% —imit & T
110k 36 % -k -

WER —H, FURERZISCE 2K TSI EL, bR LiEEET
LA HIATR : 6 AT IR R AL LRI RIE - A= B, 65830447
MR IR BRIIAES - K18, 645 KM A E4THIE, JFH, kT
EHERERE, PURBERERR 28304, 35305, 450154 5 BT HLIE
2 BIRMIX., A SRmARHE, RSO A SH R AT R I 1) B R AR B,
XATH T HRIEERE T, DA AR S B 2 WIRY ST T

TR RRIEHECK AR 5. 1996 4F, FHRENCE] T 3cE 1 #%
JHRiEFE (Vodaphone) [ CEO 5w HUBTHE I - AR kR I — R BT E.
RiBFATHK LS @ 2k 556 R, R &R EA e BIRiAFmE,
SRR T H T4 T 1A (Orange) 1210ETTHYIPO, FHREL 145
FERHTHRIESGK, AREREICEL: “ZRTRATC LM ATRR ) L5515 5K
THAH, A 2L TR

SRR — A TEAEA R, (B & IONRIRCER AR T & PN Z TR
‘Eimﬂﬁﬁmﬁki%oﬁﬁéwkﬂ%%#k,4AZ@%%%
Wb, HERRIE R T A, Z BT SEE TC RIS A (SR AH AR s 18
WAAFREW, R SR AN Z R BRI . AN
FESIRAFAE , (A N Z IR R85 1, JFH G REK, PR, 1% B4 .
BRAGERRLE RE, PURBERG b R &I, fiC A Db

237




rwE ()
THE PARTNERSHIP

238

AR S - BUR, FRLE AR A NS T E . A OA
h B CAEIERR; R A A CAEIERRY,” S - BRI, X AR fak.”

FHRHEEE IR NN, A AR b2 R K IR, A PN —
Bl AARIVAATFE - FURBRPOE RIS APA . BhRE R R FHR
AR FIRE TR AL R R RS s RhER e ™ 23 wIAR 5 e i
PO IR s Ok % A IOINREIFE RO 28 50 50 242 58 tH ok B3 TIeF,
AREAS G b e SRR EE A T A AN R o e BT 7 B 28 W
FIEHE, 28 SR RFIEAR S F IS, (Rl AR B 38 400 10 1 42 R SR il 1
B, JBRA AN EHEZHEE L AN IPOTHXI. 1 IPORY HArmka 1
AT

FHUREAEA RINEZAOD, HaERfTZRaN, ERERSIR TIE
[LAREEEAN

FHURERBR RS 1,7 605 - R Ee, “thilhd iR
EAER”

FHREEF AN E AT : “FRE— PR T E 7 AT R 3 — RS
BB B PRSI, PR 54T (Robeco), AR (Wellington),
t# 22— Db A - B fp 4 (Grantham Mayo Van Otterloo) % JLK 2y wldE471R
Filo BHREETUIEE AL RAT AT AT o 2 (R — 3735 4% R 6D
PO R, fth 'S5 EEAR Al 3 I CEO, Kl a2y =] CEO, EEIFHEA
FIICEO, LR MghE B AT CEO HBHEAT T %%, “TET3h S T Hef 2
G, BUREELW SR G NILSHER X 5 T8 5B A1, FUREMA D
2w CEO, il A ix Lelkmé 28 5 11 A AU 2 54U, (HA2 bRy & kN
M4BT 2 B 25 AR 5 Ak ——5R 2 S e X A, s S e T TN A
HOARRE, b 1A A i 2 W R d A ), ROARATTER TR A2 5, JRHAE
LN — N —ZEH AR EE

HANEI, PUREBREAEDN R, MR T &K alimsr, 45

O A NAL AIG SRR N RIS,



PR N, mhA 1ESC R B vl RERY I I & Pl R, b Sl ST A R 2 3
P, DIRBER. BISSRIORHETI, 4 AR T TORZIEN G, PHUREAL R T
Hathd, SAE THENGORE TR, A d, mRRREE SR
BRE, RRATH &R iz, “PHURBLERAMA, " B2h - 1
IRBMCBL, “teA A E 6N, BTSSR L T —2 AT
B TE”

FHRHESHEPERATAOXHES R T HATZE iR 2. 4FHRE S5
BRI CEO #5250 - FHAR RIRIEAT TR, — LA K ANPRIBESIEH
mbit, BEAPHREBEAR X LM, T HARX IR ML B Ut £ 2K
H, KWELEL: “VEA 2RI CEO, RANRIZ T ZhZERk 55X 5 Wik, X2
TEHRRRROSENS . AHBC, PRELIZEE — PR, XARRIA L 4K BT k—F
HoRR, —hrLREREEIT CEO S ARt &k ) HH im0 5 Afa 4, ©
RS, A eI b &1 CEO A RIIEM. fREI% A,
AFKE— T, AN, JFH, 7B, RAZ CEO—iX 2 —A & kil
awle AEBRNERA KN, HFARLKRNIICEO, & HZE i —Mi%
Wy - FIZEERIFE—RAKFIA NS, IRAGER T oE 5 H AR
BATAIE, WH, REA S ALY, ASEE Al b B B 2 A AR
PR

2o - IR B FHURENE B RIE A R, FHREHTR S RE 25 W4
I, WiiUefl: “AnROREREER] - W HELARIRIE, bR IR BLAE R RERE ],
—AHENFLRIA T, EfIR AT SHEZIRA 2 I CEO, [HEfbE&RIRE D
SOAFK AR ULIE RIS 1, (H A AR R AR AT —— i R s AR AT —
TeRsn, VRERAERDLARTTAV O, 1S FEIRAY. mH, b1
e de R TRHE R A TARR AL B, BT IRFRY G T, R AR,
B NS SHIR. LR TR S A0 e BRI, R —{ECEOXM

O FURBVMAEINEAE, M5 0Tt Z e B - 95 RE—E TR, %
RHTEIFEEEE 5 T AR RIS A B A ]

239




rwE ()
THE PARTNERSHIP

240

SBT3 N v 72 A —— R AN T HERY L 7
1 IEERPLTE A 23 w] SR e KA 5 Z IR 3 56 &R kA TR
#ﬂi@%&”—ﬁ%ﬁé%k%ﬁﬁﬂLFﬁﬁﬁ,ﬁmﬂﬁw
REATIEHRII A\, FlEEES T, RENMERmUFILE, JEH T
BILFHINA, AL vtk dAliE, (Had bl vl f i ve 2 i ak,
A RISRTERVEE A B RS 1.7

TR A R A A SN RS, ISR ZE IS IR AR A T B, 4T
RO ATEHT 0 TR AF RIS, " fhie, “{H& VRG2S AL C g 22
By 88 I SR 55 07 AR B e EE IS A A, JRRIIX N, X
FA 23 FR 2 R bl I R —— 20 IF S A e S A i A N e 3 [ O 2
Hpr,”

FESFREINE G xwl, BINIRF], AR 2 55300 T ot ALL &
B AR LR b ry T . Il EE i RIS, S0
Ipfe, A 2 RO A5 B, (RSh— A2l Rt 1 3, ik
VBT OE : RMRET T,

FEFMPHREHE B IOA T A L. B A—RIAIEAZRIT, fib
1A —ER & TR ——— A ER AR, — AR E W R BT ——ftb
IS AR AN AR, . ZESF AR 4.0 . L. G40, miRhREE IIF i,
A EENERN, 5N ARBRUREXIERME Tk, HEXGMHE
Z M, HRFPHREERAER. b RR AU ME R, “RTEE
R, WE. MR, RERIE. BRI, 5B ER T RHR
AR AT 2 BN, HAHSEC T RUREY SR H m A PR A 2%

bR RO RIS T, A A KANBCE, TR R AR
BT R R BRI, BA IR R, PHREEHES) 2 w5 b
R AR ES, R TR TEEER R, FURBERE: &
AL ZF IR . BARER: Ll HEE R 15425, AW RIS R E
2"




32
KBS A A A

ikW%iﬁﬁ%ﬁZE,W%iﬁﬁlﬁﬁﬁﬁﬁﬁﬁﬁoéﬁﬁ
L BE LSS BV TRACETT, — K SO R G U 2 ] S
i TIACETE, W, ARSI TR R LS. 850, BE R T
T, mEAFRAEA IR R E AR L], R BURESA I
A TRENNNBIREAR . X WE THIEAL RIS NI E,

KERE, AN —BOAA 1998 4208 & B K AL ER RN %, A4
KRG I HUED] T b A RERA CRAC I AL . X th UL B 5 28 B Xt
ERE AN S Eate L N s St D AWAREIR S W B NN S b4
W VEARRBRMATR, DR E MRS W& PSRN, fE2
w1 BB 55 iR e R R v, R B Ao A TSR R B B AR
Boz A gl b A R 25 B —— M EAAR 25 0 AR O AR B 55 e 1] LA AR A A ROk
%, BT HAZKEERIGMAFZ—.

o R ORI A s s, AT R B AR, A A T RAL
A5 T A B T 2 A O RS —— 1 22 2 i AR R AU —— M 2 BR il 1 4 v i
WA T 4528 By A - 28 RIRTRAA R B LSRR B, AR S
WRED . —HENE B, B T4 & P RN E LA, Rk
HEGE 23 RIBEA G Al 59, SR b, X 2Eu 20 A& 28 mITF(ERYBELAS
ARES K IRIEA LN R L2 —, LRI E — N F R . 2RI Rk
BE R S PHO e G, BRI A B 2y w el 55



rwE ()
THE PARTNERSHIP

242

LTCM—— R B A B 28 W] —— BRI T — FheBab i3 75 50k 0 P
ELARAAR RS . rd R B AL a3 b2 4. R S DGR Sl e v B2
FARERS FLEW] 9 %28 Goa (R EAR T 5, (B R KR AE KA E L 2
Rl HRBAY ., SRHERY . BRI & —— s TR LAY B, %56 4
HZys - MHEFET 1993480057, L9 moAIM., BEFPILE
23wl A B B S S EE I i, AR IR A T BE 2y |, N 200
NHIBMAE PG AR T, Hoh WM A1 DURR SR E, LR —REIE
Wl T e /R ETRG 3E, PIAIE 100K & 7 FEA Rl BRT 08, 23wl se R B
FRERt. KPFEAREB S REM AT HAEF 28 H . T8, AR,
TATNBCEAIFIE o

RIFEAE LA R B SAH AAEH o, Bt AR T4
RO, AN st ahT WSk R, R PR SERE R THRILRR R e S
ARG T &R FHIAR, SRATIHAERRE, KRYTEAE R
oy RlERE R LR S I DRSS, R Bt 2 & REAS LRI HE 4% Fdkp 2 XU
BRI A P 23w A SRR L b B H I kT RIR %, (HARXS
SRR R E, JF B A5 ERFREER D, 28wl AR Rt
SRR/, AL AT A BT AL A R M 2 Bk T S A B — 20 R, ifnix 2B R
THESR AR AT, IFH L P A AR ] AR

I FAE B2 R — AR 5236, BEUS T ERIIED), HAEF]
{4 =k 40% . X B UIZRA 35 AR AL &% (RO TP AH LR B R 5t —
PRI BT RAL RS, REs MR BRI IIET ik ~HL A T kBl A
WS DHIE Sy, BNk A AT R AL N—R S 2w, 52k
TR AR SE, KPR AE B RIS LA, BB ERIFR & MCA301L
FoC, BB A BWAEIRL 0001LE T, Frik. 2o, BEERERERT
BT R A Byt B TRTA A &4, W {EmIA 10 0001L3ETC] wkLATHFL
FET DUk B RS RN A T BE 23 WIRYBCHE A & RES ¢ 4% 40 BL&- B al RE LAY
A

THRIIFEAE B 23w 5 R NERZIE T — A5 v mlJeikor il—F R




32
KHARAEERE)

o (ERCRPEREM, BEN, HAERRGHEEE AR, 2FFA1S
) R I A — B ——bban /5 A 2SR Ml e

FEH G PR AR 5 1, A7 M A B PR v A 5 7= 4 B AR A 1% k=
FIE R 20 % , i+ 1 9% A 8 P £ ) S IS0 B0 % 77 A B RILASE 719 2 % o= 3 1)
25%, KIATEAGE B WP AT S IL, B & RIA K
T T, KWITEAE L G I FIE R E 28%, 1994 4E BT T 58%(1)
AR (92hr b, BIBR A R B B A & A KN RN, A PR A
kP FE 2 1 Bl R R AE 1993 A A 20%, 19944 443%), 19954, P&
“2%+25%" FEA A I AR AE B, KA B — Atk
A NI PV 14035 TE . —REA TN Sk T RIURELE 1 4F PR 15 5% 4 M SR
() 15{L IR E 15{LE T, IHHES B K,

1996 4%, KIAFTAGE B2 RIIFIE ik 16103ET——57%RI R =, 1E
LA A KNI HING, SR BRI R & 41%, BT 16{L3E5T
2O, A AR R o W] Y AR S bR B A A T ]
FAXA 2.45% , FATATUAER], $0H 2k 43w A m] H L A e TEH T
KEAIFIAT, ©

B T 1610301 2.45% X A KIEZ BIRIB T 290, 5 oh— AN 4E B H i
W RENS LA ), KA BN RIRHUBE . W AR FE AL A IR 3R 2 AR IR
Ol T EAN R S, A A 1CETTR 5. M ELL R4,
(AR T AR N W A A BRIE AT I B KIR 1. B A ERE g K
WIRAEH AT E—E, £HRNRITIR SRS IEwiIME, 445
KPR AG A TIRMIRS ., iTEENLEE LETHERERERA.
FHREHTIER B ER B FE 5 KINEAESIHA RMEL, WA EEEE
M 5w, Wik, mEATAMUEFBENRSR 2 —, w R A%
HARINZES T2 —.

KA H A R RS, H His sl iy, KA

O A - KRAHEORIRRR CYRARBA) AR TR TR M.

243




rwE ()
THE PARTNERSHIP

244

HARRE T 2T BRE ), ST L rir i), K6
AEBRA R EHE NI, MEUABERBE, BRIk TR 2 R
KIPRAF B R 2 i CRFBIAE R 1, BIER T AR a1 28 5 &
AN ARIIEAE A RIS K, 199748, RKIIF A P 24 =] B
% gt PR SOLETE., FEE BT & BB SR, 1998 425K3
701LETT, KRFEAREHLA RIRBTA G TIRRER RIS vl—FK A
Ao HUBGE —AMRKAVIANEL, BIAEATERR T, KREIGEAE B2 w1y
KEITAEAHES TSRS, WAL

PRI B AR B 23 PR TR S5 B R - 551 B & AT a4
Hfil el 274036 7T, K HIPEAS R F1 20 WIS — M & PN LRI T R [R5 A %4
fir: BARIRBSABCR B KRBT &, (b IAEESE/NRI5EA 5 H 2% ]
BORAL AL, M, — A KNERAR SALAT SR, Rt & RES At
IR o, b1 B E R, RECE 2 4%, (b I Se s Tix—mi——1H
AR T LA H

/> S R 1 ) e I A B 2 R AR AN S AT A ——ix —
BARZHIE . TR AT BB ok G A5 B ST R R R
PR AT, EACRYIRRET 2 w2 5, (E AR R R BRI R T
FLER . bR S, SHAMAM LRI R, oA s
B AR LRIV ER L, A OOURBBRT 55 s D2 A
A —— AR IR A B 28wl e A F AR, IR AC R HI 2% Wl i KR
BRSO 2wl VP HEWIZE S USRI B, s FHARIRID SR s A T
Kol thze 5y, L RS ERIE S Ly, RN A P 2y w4
K R IGOE TT  TO A 2 3 S SR RO BE T SR . RARTCTE TSR, (R ARR
TRV 22 NN A0 AR 457 P 24 W] SR R Y 58 B k) T i e 23 )

I A P R AC R T B 20580, FF— R UEW] T ALAF & —4E
W& ——HEWEIF] 51 % BRI, 1998486 H, KA A
A2 TARR R — A H s R T ST, (Hsehid A "Xk




32
KHARAEERE)

FET, A A B AR PR BT R A S A B R IR R AT TR . AR
R 7N ]

FERE T A8 A, WP WIER 5L, & 1A —ul,

WP R R SR TE, 52 BT R BB 2y 2y S8 R sh Ve 22 1Y
TEZ —— ik R A B 28 mlF A OB Rh —— R A 5 4, (sl PE 4T i
B, RIS A R B2 W EREL T R A O | SR 2k . KA
BIAE LA W ARBAA T AR E——F A RIS Ui AW ik, S22 iViiE
HMAEHE Lok, AEME B EAT R EH A, M a EPer kb
Gi—— 1L ST AR TR KT A I 28wl e B O TIY . (H m i IR
B TRX—r, BhAERS A SR ERPCSCHI T E R

RHEAPE T AT A AR T —1, (ERIERIBIRE . 28 5w Mo oh2k 4
ARBRPEAT A 1B R AR S PERUHESD T, TR I A el F A . KA
BEAE P2 AR O IR T 2 Sk —28 3k kT Z MBI 22, SR IIFEACE B 4y ]
AR TR R A — e 2 5, JFH bRk, SR8k 2], KT
AEPRA RIA T mA] T, B A Z B A T H AT IR . — B
PIAE L W2 B AT P —x kT, Hefh o Gnze B iih 2 20 2L
Jade

TR S PE R T A% 2 AN [ S5 05 A2 M s Z RN 225 . 225k,
M ERL ST . 3T E X T e B i T, AN PE
R, ahtr sldizk k. Tl E R RIEE B, Frile R 2 &
kIR, HFEERR AN PE R SR/ KIAGEAE L2y w R TSR T 3 A 5 8
B iR s PR A —— R B R S PSSR TH R A DL

P, BEPRA TSN, LV LITTEMNZS AR R R,
R IR E WA SR, HI A ZREBHE T, M1k —
TETAESE H PR, BRI BCREE e X A ks sl kT g, BRE
AREWEHFERE, (Hag ARl 228, WRbehin b, o W AT ATk
SO A AR B DA SR B . B PR T W R R R, TRIA R 5%
BAEATH I, BELME T8 B PO 2 s, DUEMLIIRE

245




rwE ()
THE PARTNERSHIP

246

WA R T S . B E I T S B Tk, SRy
BL kI, B STRE DAL M A I ADVE I Nk B . fE IS Wk %,
Xt i 8 {62 M O TE A b fh 15 A B — X W5 B B PR “vol”, I,
RIWFE A B2 wIREMG il i 28 B e F i DA 28052 vol, X R AH A is fRRYE
SR

B K i B Rt R A )m, RO B AR IS K BT A B2 wl
AR AN PEZERTIE S, S R AE B A WFF AR 2 k36, RAK
B A B 28 W] SR AR B ZE Sk kT o X A T I AR R Ml 2 DT A
23 AT RALR ORI IEF Ok, iR BT A BE 2y wl s FLAF OB B & K
FIFH B THRAUBE R TR R B S ks . 288K, A BIFIE AR —4E T
AR 5 RIGEA S L2 W R SR E T, AR I P A T B2 W $2
B A UAL MG AT T8t (HA AR TOTEHLREIX Fh 2 BR A7 5 B8 TR
L BALE R R O AU

FHRERIIE & 7 128 55 BAA KA T B B fE R B X A
DL A L AR M BT A R B 2y W A A AR LA BTN A AT ey
TARTA R A2 BHREND il —— Bk m i — AR PO R A
AT, JFHAERY KT S KRR AE B A& R —— KRR A S A
Fl— BLLOR RO 2228 5) IEAE BB BE R R 1R & g . BHREAER T3
BEAE BN W B R ALAT 3 . R0 23 A T AR 8 il A AH [ 45 %00
g4, UL IR FLAF 32 50%, HAPS50% & B A WA, Xtk &M ARy
TEE L, BrdibLfilEnik 80%, HEAMEIIETI90% ,, (B ERKMITTAE
Hovw]l, WHEEZESMIEMEANREEER: AARAANZES0%HE
10%, Thix RA 3%, KIPFEAE HL 2 SRR S IFLAT . (U 3% 09 A A %
AERBIRBE N A S H3% M, BEERMTTAE A W2 E 85,

W TEA B2 WIAE T AR Y JLAE N PR R S DR 28 WIS SR UL, TR
la) BY Rk N SR R AR BE A (TN R MR AR B . MB35 W R P S oR e 7k
Ao, (HRHIRAGE T2 R AREFE A B W N, e 2R “Be
B ETE T B, AR A AT R T IE 2 T RS B v e R AT




32
KHARAEERE)

HiE . IRFHUREENIE, HileedbR e, AEEESEER 2N
FELPRUEARTEST T4

AR BRI L TG AR TR B, it B 5 BRI A 1 i o H T4
o T HOZLT T Hc PR —3E ©HL, B FPHRE R I AER IR EH 5
AP RS R 2 L8 T

AR HERT & RIS, BT ERZE SRS KR AE B2
FEEFERY T S AT BE, I 24 2 i vh B 2ok BRI, P E &
TR, e X 2828 By i k1 5 KA B2 wIAHEL, AT
BRI, —2 R PRIAR R 7SS, Boh—28 NIcE] 1
AT MR IE 4 F S 0 JE A BECA T SRR, T IAE 5) RAERE 2 IR
B NEERAMEMIES, 12 H &g mahPErrIk~, AR it
MR ——Ebs BT DFAE——fE B A 142052 H d S Gk 25 R 5
HG, PIAXABHEER 73X, BIRESE A H .

FEIEH ., BPERY T Sy b, IITE A I 24 W] B o WO R A B I%RE
SRR I A% S e A (IR . BEEERY T b, REUL A €Tk
WA BN Wk Ul fer B 28 WU . (HE R AE B Wi Bt A
AW KBRS, (R 2 k—2 3K AR, RIPFEAE B 2wl K
MESEGESE, RS HFRUET . BRI A A XS £/ ML, IRl
Wi AT E %28 5y, TSRS AR A B, R AR DAL AT SE BT IE SR /Y
— A, mAPEERE AR, AR A A A T SRS, S RIEA
B2 RSP B, XA KU A REREE, WICikE T A b oy B
AT AE B 24 WIS P & A i B 2 BT, I — D) SR 1R 5 1)
FHIGHEER o

I BT AE B 2N WA B £ YRS SR SR IR B PE SR AR TH L T 5%,
AR R T, T SR B LR AR, (H R - HghfE - BLE
WPAR L 2 AT A AR B PR AR S I R A A 2 IR RE 2 32
PR ™ AT AT RS, O A% o S5 i A 205 R BE o i k5 T
Yy KR A B2 ml e A BB R

247




rE ()
THE PARTNERSHIP

248

HFAE IR, TR RN A S A R R, e Tah i,
Rk - R HEEHITRIEA SRR - FUREL.

SRR L N D e R UIERIR T TR R RARE
E, WRMRIUE. (B4 - RBE AR R, BWMiRSE, R
AR, BB RBE A A 20 (. (ERHREA 2 R 2805 5 P a0 s
HAEX AR, B, MIEARITEIDAE, M EETH T, ik,
i E R DR, A B E AR TR AR B 20 Wk T S, e
A B EOL Tt XM ARG R, XA — A
Ak

AN 2EFENGERE SR, AR AR, FHREE 255
W BACSETTRI B, b 15 S AR SR, Rl (R 59 B e
HPERIE S, RSB EIAEBRE R BRI LERARE P, (Hi
b EARR AR SR, HEEH TR, B2 iIiES.

PR S F 2R RAT, AR 2%, S5 kb
B, HATTAY2E 55 S AR T S R B AR ARAR 2R A0, . % A BR BT A i 2788 20 Sl
WA A EARTIRIE S, BRI A S8R mAIFE I, Rl e B &R
SIS | ke os B A kgn, miH, M AHEBHAE TR E rh g EiIx, PR
R, RN SO ——IF HARE B st — 2 Kl

PR HFH 20 Tiis, FOAME 7 iE a0l i EHE
—FEEE TR, AT HEBE, REEE KRR T FAE REE
B TRBR I RERFATIL & WA PRI 45 OR AT TR BTk BR %0
B, bR R UG “FRATEAGE R 2RI, X W e fa R PRITTAY AR
MPEg.”

FHRE S B E R AE T DA TR R AR 7 B 24 W] AN TR Y
VISR DERT M, . Josp Rt e gt % 7, SERBIRAE B2 w
YIRS SRy A RN EEIE R, X EWRE O i A
WA RISk, JEEMATE T, WX EE S EIAREL,

T2 W E I AOATAT S i, R BE AR B 23 ] P AR A i 2 M ok &



32
KHARAEERE)

IE, M AR AR R, il B F R T8, SRR E
Ti%. SPTRENY T RMbERTE Bk, anm et & SR EATETE, AR
WAEI A FIHEBS A ‘AR %,

FE—R b, A7 A R —"A 5 2\ 7] (Berkshire Hathaway) (iR {8 - ELIE4H:
fadn W BT A L 2y RIS PO A IR I, WRLERHE, MG - RE
el 3 8 H A KB A& By Rl Bt SACFETT, Arde Mg 45 Z e fE M
A BNt BB B LT S (LK TT. WMRFEERZ MR ALE ST
HIFE ., M HE LB PEEN, A/ HERC I iM% 2 s ARk
N, FrEEm HARR EE, M BB R R AR B, R Ty, wf
TRMIA A AR, R B HOA AT BN . RIGRY . AT RIRY . HA,
KB W S A B AL R R —EFE . R P WA SRR 2 Wik T
201L%TT,

FERRKGE 28 RIFT R0 2036 0T, — ST 50N A B A R T RES 19 3
fCETT, HRFEMA RIEE =ATRIERRAS 5, BT RERErIE,
R TEA PR o B Rk ] ELAERR R R, S I SR R an SRt S B TR s,
PRI . EARRR AR 7RI A S LA A,

AR EHE BRI E O A RIEASE A RN B AN, Salixsk
TLOBIRAITZIG , I8 25k N IZRENS IR X b 23 B DL fa 2tk «

AR W EEHELBRTHAR, KATAEEANIMRET 27710 £
T, M—RL X, HWAALEF R,

cHRITERKKMHA AT NIZLLOTILEATHK, RZELA LR ELR
MET EMRT “HHFH, XA RKRRATAELNS LERT, ANF)
FREXZ AL, A, A “ARAT, SKATZARRRRIAEL,
PPAERA TBENARTFKEAT, HAZ kit £ BAT, FALAMN
T ik RA|AIG A5 6 B AZ
CHEREETRHANIHIRAELREKPTAELNHA VST K
+. Afend) ¥R H R 2R,

249




rE ()
THE PARTNERSHIP

250

c KT AFEENNELZNFATNRBENNEXAFTAET F R,
KRR ARERNELEZFEXAFL BN, BILKRRTRETENS
AAFEN R EAARF RS FHG B BIRIE, X EvkE N RIE
T AR P ok i H——de R R AR k6946, R AN 8) dE 4B K
BRATAREENIN L LGFH LS,

I BEAE P2 WA A RE D VLR — K LA T (Y akda B, LS
A=K BT R 5 000 7 £k, EHEEAE, SN AR S 6,
WA A 435 e HH 13 800 5 3670, ISR SCAHARE rI ALY B T34, BARIX
FBHREARAET A0 IF HAEARNE B Bk, HMALAF A & ik /- i skt
AEHATHARN, ZLRoR T RYPEAEEA S & KANFEI ALY
A TR @M, RENESHEAINBA THE, —HBARKRESS, %
Gy RPN SSLAN RIS A . anRILK S Sy 3 2ok D Bsa LA b, K]
BEAE By R RS B R

JUAERIT, B %110 s IRAE A A i B ot 23 50 58 L I I A B I ad IR fi &
WM ER KR LS. A TR, T ESh SR S8 - 2w
ZWE, SR RIIEAEEA RTREE 204,

JATL, BHURESGEE] 1 HE B ZAHRIE, AR FHREIEERFNE R,
XOAREE ARG T, KIEAEHARTE ™ CRE T510%T, K
T UURMCE S5 28 5 W e R0 7 325k, PR DURBTDEAT AL R 25 K B A
B R AR/ NEFTE R ITORMG A KPR AE L2 /IR, AR
AARRR, DURHPDE L2 1R R AE B2 W2 B P (IS SR 55
BAERLLR, KIS SRS EkstE Tk, AT EEIUR
W, KIPRAEHE A TR E LR, Xt B ETaiG AR
PR R AR B RIS X R KRB,

101LETERD T KIBEAE A AT 20108 c—IFER S . #
SRR B B e, W VF M — e, R AT IR S LI i) P BT RE
IR



32
KHARAEERE)

AT R A LS T 5 55 REE, o BRI B LR R, AR TN
KB A G AP BB S5 R, BHURE— B TR EFEEE
IEESS . BAEMEIT —/NHEsh 2 TR B g LS —— X K 5h
KFEFCAZTC AT, FEULE B DRI,

FHREHGE, (b EEZMRAY, b roRAir, mIESE
HHZIR MR Wi, &2 BRI A S B A R AR AL SR, X
WL A, REARRE T 101LE T— kA A RINA AR & X
fF, BINE S % P BT BLRUE R AN & B 10103500, Hit
KR AE T 50% A, A T @A . WA AT R, KW
AEHA GGG T %4, WETEPRECT B RE S %, 1EAH,
1B S TSR K TR A S PR 28 F] 50% MO AL, i HLREWS 1K 28 B AU ik
FIRRE] (Y T Akt TN ERAE ), Ba%R TR A
O RIIBLTE MG B o AR A, S BT LR FHAE i B H O B S S v

XANZE By AT A B A 4 S A R A B oy R, DR
W5 SN T AR, M R AAKNEANRL S, AT 2 2w &
o3 TDHT ST AT SIS ittt , (R REEMR AN A R &R AN,
M8 F O 24 R 2 5 R CEO KB

KT AE I o 5 — ) REF A ORI R, BRI ey £35Sk~ Rnas Sk
Kt oy BAEARMRATH . BATAREIE EFIH & RED ERlcxt, FrLlef]
TR RIE & B T K . a0 R E— K BRAT ISk ~TREg 52 A Fl X,
% RIRUE SRR R, W55 Sk R UL g i, PRIS BTk AN
B, (R REAETAT ., KRITEASE AT S IEATE R, il K
{22 e A 5 LA D A ] B 3k~ 838 BEAS ke Sk~ 4L A AU
ZER . KPR AE B2 W — e A 3.8 5 X AN R Sk~ 4L A —— g R A
HBAEASLI, AR A P W B AE AR T, Rk, Brxseql o
Xof VC e e R gk ZE AL R I IA] IR A B B 2 WA (U DB 4, ol /b
il

HAWARNERTE . KEAREHA RAETFE27{CET, ML Awi

251




rE ()
THE PARTNERSHIP

252

23 Al AR SR B B AT AR R i B S I 2 DURIITE B 248 DLRY
KO T RIPBIA BB A wlfe th THER LB SUS B IPEE: “—UI2% 1.
AIRRIBCRT R 2P, AP NIk, Wipsirm, RE®& 7.7
T AGE PR 2% wI A PN AL B B A B 28 mITROMERN B, DRI 46
ETFRPAANM™, 825 KT 1A NBEE E) A ZE RIS
Wk settg 2. Mg A BT b b = R B T2 T

JEk—LEPFIRKR, B AEIE SO R Y 28 5 BLAEAE S22 AT 1 f 3 i1
KPR AE A GG Z KK, RIEA TP G0, TR
PRI A B2 WS AR SA ST . i B 28 Rl A B ARG R, (Hg4n
KBRS R TR AE AR, KA RS iy, £4
kb, KIEAREEA A2 B FEk ALY, A+
SEZE B T AT A R A AR A B 2 IR KR SR S W BRI A e Bl R A
B B AE B2 W] Syl 2 TP S kT, X I E S b TTsRoR
SR A T R ER A AT, XS TG IMAB IR, 22 5) SR 1
W AR T LR RS ST R Eh ), Tk S AT IS BN EE
BAER R, X R RRAIL S MRS b 2 B e R oh A B2 B, JF
HEmMAKN, "SR AER iR oh e p A AF”

XTI, 8 H@ A IRE I A (o HaKHR o % b 2k AR IE T
PR, (R R AV B2y W B A I R, —— 2 Rl AR A AR B
gD T 45%, BI191CETE, 8 A A LIRS ERIZE RGN — A A
AN PPER D AT REAEAR N e e — A, BN 29 K2 0 8 ek,
(B R PEAE B oy W A IR ROk, T ™ R i 2
bk, KIIGEAE P2 W ek 2 e DA R TR i . Pk s 2
20123670, KHITEAGE P28 w158 BRI B A e A (R A 2

i L EAE 9 H I H kb B 28 vlE B IR, A s e Ba RKIRA
BRI FI B . ARSI X B, o IR G 28 By BT AR SR
HABTTAH RIS A S P2 "I REFF A I 2 2k k~F. 90, HIPP RIS AS
BARRER, FIZRZY K, WoAMA A RIZE 5 5ot oh i ook 7K




32
KHARAEERE)

BEAE BN W BT SK T, AT TR RS S AR B 28 W] Sk SR B, -
SR A o 1 AT TRk

KIRAEBLLY AL TR TN« 1 250103 Te——R AT 451
TAGRISS . JHH, FrAREATEMA S, MR SH2%, AFMa
W=, HECF R, LA RN RE DR AN T RE R A . (HRAEESSTT,
25 BN A IE S & A /E “IER” ARTRER ARG 2 e, R
RIRMe, BATRATIRIZFIIE DA “BRREE™, AW A TRER AR FRHIAEC
2R R A 2w R

FHREE TR T A BE 2wl S T R, bR A m i F L
F5 B S fhmn H &R BT E AR R AN E R B AR L, 28 5 BT 14
AR SRIEAR T A RO, HEGZFELSHN 5 e D B E R
IR A KNI GE . 23 W) B 28 B i 5 A Bk BEFE H TPOSE B T IR K
HIRRERT

w2 m T RIE AR PO BT M4 A ity . xHFUREEM S, PO
Tt — A b T 28 B R MR A R e AR S, el B b BA
ERLARNLOK, A NK UL R FE . BARPHREAEPIA 2/
W=, fHAE AR IPO B EhitE HAYIE , MBI AN = fHis 3 2510 % TT. bk
RS2 Bk A EAR S PR B S, O B B R B A BUH,
{HAE an A IPO H I AR —— W VF SR JLAE ——FHREE 28 W N AU R AL 2 K
A WVFRERIER D AR WIEIEAR BT, T — R A AL B th V2255 2
ZAEUUG . (EHUERX SRR, AR L B & S, Rl AR
AL A KA SRR G KA —FHRE A X B AR . FHUREA R
3 H LRI O A I A 2 W R J7 i, BROA X E 48 BAHE SN PO 1Y
TS

FHREE , & RER RIE B A P, KIPBEAE B2 "l C 24T
ZURIE T BAABYIE, KA —ARkE e, IR A A R —a
B A RIRIRIE - EAERr . EARRFULHL A PSEBLABLA IR T 0 A& 1 55K
BB A B A BRI A, HA M A RO I B A B 23 W] 4

253




rE ()
THE PARTNERSHIP

254

B, WARERIGAE A /IR A A ERNE,

AT A S BRI AE P2 R B A — AN . B R T REA R R
M, KMIEAEHEATSILFRESHFEZT TILTAARBATER AL,
(AT — T A 5 A LB AR T A & 2R ABARE LIRS . K Ak
WR——iL1 5001237T, FHEAEEANS 000 £T—F HIL PRk
PR AL, TR AT B 23 m]ihoAL X 4~ 52 2 Wk A %

R, 9 S AR, RIIBEASE B 24 wIHY 5 R K

s ZHW, MK T 1450 £,
cEMA, IMEAT1I210EL,

9 ARV =B, ESR-5 WaEb, (85 W fEgks:.

s EH—, ME5007F £,
s B =, MER8T007 £ 7,
s BEI=, MEL12217CE T,

AU D VERARICT T B, KRIPEAE B2 "lfEM A 2N
TIAHER L SICFETC, — A AN A R AR R DI 60%., K HE T 22 A 6
TR, SR E LS,

e 28 Al KA B2 W] — Ay R A B A W R Y
BEASER 1 201K TTHE R 400K TT, AR5 S - R, DI AE
PR P B BN ——A G 27 b 55 R Y U BV T 35 KT ——IEAE A
A REPREHIB G A B RII BT A B2 W] 5 21X 20— KRB AYTE
+, RS AR R E IR

FHIM—FIRIREMBEIRIE - CARFEG O T 5B TR R B2k AIG
] (AIGERTA = sh il 3 Fm AV SE) T IR o A B 23 W] Y
BABRASG, EAWREEAA], CARR AL,

FHURESE S THLBS & RIT B HE WL Wbk, Zwiiaf 7l
fl T SEHIERAT . T NHBIN A R AR B 2% Wl K 20 56 [E] B A ER i



32
KHARAEERE)

Wi R E A, BRI I LA Gl 7 S R B R B, Z %
W A e RETR Glh AR T A IR A AR5 . (HoR i 55 B 24 Wi
ERLAN, BURM LT & AT B 2m - WRRIEWh, BEAAA 2
WRIE) DA XA, 2L iR TRREERIIRIC, A B Sk 58
RILE A A, R BRI PICAIZ G ERG b B HUER Bt s, B
BRI R B, IR ACRATESEL . ERIFZAT, 2w ZHTRIES %
et RS - MEMRITER LA R W BORR R B Ak - &5, S TR A
B2 E] A RETCIE B TR A

FHREAS R A AR R O R 07 5, (H2 AW bR B, fth 5B ERIE
FATA TR I, b R, AR ErE, miiEses
AR TAE B R R R UES 408 . FHUREERFE WK, FARKIBITEAE
BARMNREA G X — A, EEHRIRATEARRS T, A
R ] EAERERoR

BED, A EARRREAE PR Ay B S ER - SR — R, PYJE
BEUH Y LUk S BT HLE SN 22, A IHE S R lraE —A~/D . EAER
FRREE, REHERIIR - B A W 520w - M H 2 RSN, SRkt nl
LLE MR v A /R — e 5 23 w0 A A A B 2y mI RN 5 58 Wl 2
TP 401L~501LETT. RAARA /RSB A w Tk EARX AL, b
A DAER A REMOX AR P E . mARANBL, EARRR T REIL S & B Hr i AL
[HEaite

FRIE LA AT R A S B A Rl — R i bR 2 (35t
B RN AE B 23w BEALAT (LR B st 4 & TR R 2 2xt b il i 5l
R, Hp I F iR i mir . R AE T IR, RIIEAEEAE
FERTA A28 B BRI il 28103600, =Rkl AT, HtsT
Az it 05 B 5 SR I — 5 2 5010360, RURARIHIEATRE, AR HIFEA
WHEIAEEL, THEESQR TR, HERRLZHIEE, XS FEEE R
LR BAERBITIREL, B, XA 2 S LAty

JEH , BRES CARRRERTHIIONE TS —kigeh. FHREDIAAREH

255




rE ()
THE PARTNERSHIP

256

RENA S RBAV A G, A A I —Fe Bl BT Atk N —x s
PR AR, JFHE SRS EAE LT, S8 A RRAS
Bok, EEBRIGR . PUREBAMBERITHRIE, LHBITERALA RS2
DLH S A o Mhse ot B i — A S R A T IR B

Bk, 225 G T s B 0 B il 8 VRS S A A B 2y WSk
DRSS, EXEagd, SREmIAAEIEF R TEN—4. Ell—, &
A9 H21H, KRIEIGEAE A w5 1 5.53{0FETT—RBARMERI 13,
BB A O E EIER 1 00043 TT, X 28 wlIALAT S A 1 Ml T fii Jik
AR 100 6% ARl R GIOAS R TE Y5 T 26 28 ] B T e,

DURBOE R AT SICETTRA R, XS TAIRUES, FEAR K 28w
[ T AE Z R 1 TR D5k bIp DO Al S L BT o 2 AR 5y o I AR S B
AN EIKBRRE T 4TLEITT——mi A SR TT—— A 24 KA TR B
L E Al fE 04T (Credit Agricole) HHZaf it ),

VEM 12728 55 51, PHREAESS LI AL TR R, O B Ay
HRAEE R, b SR A R BRI - CRIFRAEF TG TR GUE B TR
TR AR TS 2 4R, (AT REREB I XML, s —Awdy
IR A4 SOBOE AR A HL 23wl R B BT 2 5

OH22H, FITH L7530, LMD ik A BT 5 B RO B R EA
B BERRERATA PR - 1255, B wRyEgE - FH2 I S5
- SCRIFRILE R . SRR M I AR, (R b B AR WA LE N ED S
o oA THAF, KBTS A AR EEA 4010, AR, HBRY
BRI E] 200123670, KHIFRBEUL: WAL — M ERIN . XA W]
AR R, KRKHWIA, RIRATZA MR E R, JRH., FA2R
AR ) G RLAY , HEEFRATTAS BLZR 28 R 552 7

RIPFEAE BRI fEHLS 1 K 1 skt 2 SR LI —Le 5 5K IE
FEAE TR . SEICAE A 2 ORI A B 28 Wl B DYk AT, B
B, TEAEHMTTHNZS 5%, BEK N w BIZRER MK 3 (UL TR %,
R A R R TR A G B R, BPHREEL ORI AR, “FHiT

I

=

C]

:/\

N\

S

&



32
KHARAEERE)

RO . S AN B THE, AT RATIR B AR Rl 2 H] (] 2
BEAITE L, R BT A B 2 W B AL & o R A AN —— Bt Al
FE— AR R U R E RS B2 A ik 2R s kAt v ml o AT
(AR TR R Z i R A8 A S /b (H2 SEHBA 1T £ 1X 2 I [R] N AN RT g
SER, PRI R AT 1D BAL 2 1) R AOME— e P SCRIZR T DU AOH B A ERA T ALK
B

PUAERH/RELHIE A M5 AR ), — T3, KIS LA Rl B4
AR EENEE, Al MRk %E, B —Trm, dEMAHNERNAE
b S AR B ARY 1510367T, BRI AW T RRA IR SEbrs, H
B2 FHERFHREAE S T RER BRI IPO LRI, JFH., A wRH%k
KiEBor A A BHREAHES M5 58T, PRI AL AEZY WINAY A AHRALS2 2 15200,
XL ILAE B A A IS KRR . LAY AR, A A tNER “HE”
—HIPO BT, AN AW R KN (HEAE & (K E S F] 1 5k SEAEAERT 5
Ko PHUREBEANRHERZZ G S0 TREST . b1 AEYHT A 21
—Y), X—rial LA

J =, RIPRAE I w51 152403 T, BUE LB A KR,
A NI LR AR 2w SORI AR K b I B AR IR RE S 2 2% . I iX 4 %
FERAT R 28w S VR ME— 00 SRRl A I A BT R e s —— BN 36
Rl A BLZ SRR TR, 2RI, I8 B T, H LR T H S A,
LR R0 8 s AP R AR, WK R RRIVIRAT [ E IR AT — 4~/ 5 38
BRfif oxihn, SERRER AT IR 1o MRAT & B B 2.510 3% oT, HRITER L)
w - ERINERIFTRRYA0(L3ETT, MR BB L 401LETT, HhLE stk
BoX K WAT, AR TILAERT, MRS (E 2 bR TStk 2 T —HE.

VU R ERATAE A Ak i G iR Ak 401036 Tt A BB LA DY sk T AR
R OB A? KT AE P /IR & INGER TG A 2 HilAL?
Beo, BHRERFHC A S P2 Rl RIS R AP ELR . M B8 R ),
SRR EAIE L, KRBT K AT &R, W s s AR L e i R
Rtk iy ar A, R B AR R ERATMREBH M mT it %, LR

257




rE ()
THE PARTNERSHIP

258

AGHIERE .

SRR R R RIS E okt . T8 B RO A K 2wl
Bowi Rl s R BURIE R 2 R OLo e 5t £ /b, o2y wlE o,
W AR BRATHA B ORI, R E— 2 PEf]” —fEX 4
FLRIIRT RN, Z2 5 KRB B —8. 34D LLE, BUTHKATETFIER
2, VO B —H IR R B 10 55, FHREET 1 RS,
SCFIAR BRI Al AT B —— R A K 2 Wl IR A T —— A R4 T HII 2
e, Xref LUK —IRAE—RNFEETI40{LETT,

FR B0, 4SFHUTH AERALPIBE A RIT. VURBPRIE
K - YUE IR UL ARIRAA B I RE I, Bk 4% T BRI
BEATR YT —— R B DRI T A6

WA IS 2 it R RO LR TR i s BT DR e 2 14, il adfs & DR
T3P, FUR, AR A B SRR BRI A UL R R
HEREMME—d, WHHERRRe - DIERETRER R R A,
2 SR EAERE, EHRIED LIRS E TR TR
F, HARIA G Z2rRis, RfEAEFBE, FOAPHREMEM IR TG B
8%, 2, FHURBERE DX AT A Z R R A T, @

EAERRR O —— S @ A ALG 28 W)l & i —— B fE—7k48 LT 115540
5rikik: DA2.SACETUW KK IBEAE PN /], RS ZI$e st 37.5{C K ITE 4
e, CRIEEE SR sl (40103670 FU 104 H A A5 Bl 28 R AN £
HAERIS%), FEFFRR &S, 30{LETTk A MR /R-TGwMF A, H
12 5304y, ke faHIRATAY 15 0 8h, AR A #EAT,

HXELAEE [, R REEETER. WA RLIFIZEHKT,
JUH AT ah & 200 F 07 AR 2 KRR & N . A el REF B ST T f
AEINFRR, HFHAERR, RN SRR R - S wl R I
BATHIRME TR A S P2 Rl a5, DR A 45 AR SR O Y

O FURERECEIA AR Bt A 2 SERRAT S 2 AT 15 DA .



32
KHARAEERE)

T TR RAARS], Bk, 40 HE T, EARR TS TR AT I A
ERIIAEAEHA AR K EGEH A A, A KA E A R
o HIMEXEE, A —HL2: ARkt — (Ase A /R -ALG By T R ATA X
EBCR, MARESEIAR, IBAvTfeR I/, BA IR GE
g e R B AE B2 WY A PN o (EE R AEBEIT,  ELARR AR AR AT B A2 P
POTOMAT I, PRERIE— BT A, EARR AT R BERR A 7o I i)
=oAL, AN R T i T A LR RIS HIR,

PUAEAIME— R R mIAYSCRIAR IR IR T R IR . BNfEZE i %
AR EFA MBI TR SR, HIESBFAMRATRKET TRiE. i
AR T, (HAR NS BAAWE R LAV SRA IR, DURNPEHR TS HH
Hr, EIREULRIAREE . 1EA KRR A AR, el Ees
B2 1. ERBIHRES, Z LGk RN LR SZE, 2R IUR
WOk B A VAT AR IN, BIRRA TS RUBE A 2 SRR ok

— XX —F TR R E BRI a, AERKER, K2
MR AT CEO—— B - M BLARARH M0 K vl BRAEAE 5 B AN 1R R ot
Pl 7 R LSRR R - R ZATIMA TR —— R SOR T —H
IRV “HIRRA NS S BEATHRIE, FI1EARER", E5RIRH%
W BT B, ARIRNIA X L, ALY LREUTE), AR A
BT RIRRXAEENGE TH A — e mRERITE LS /S8 =
oo g, FEIXEK T IR ZI L, R K BT G R XA S
AT, CFIFRBCEE: AT RESM R R —— R 2 5 K, A1
IRTERE R AT 217

FHREE £ P UE KRIPFEA A R E N, SR 41%
i, Fafize—=245%, X5 2hit EH 2T T A Al #
IREEFT LT £ M HL 5 A R B A P 24 W] % 2 BB S i 5 il Sk, 36
Wefiff I LA N B B R EERHRELEMUT 20, Br TIEAESIUE RS
TEAZE R ZERICH E ERARIE, AT AZMENE, R MrRE
IFRFMEE] T RER, EARERUER, HREAONES, IEAAR

259




rE ()
THE PARTNERSHIP

260

e AT 2 RS A = BLRR R PIR BTdE J o X DAY NS A 38 B
IR YRE R R,

> 2 bR2y mIATIC B TR R 16 T & A 2,510 %70, HEAR L

KT X 20 s a5, REARR KK B THZEE S

Wy R —— B R 3MLETT. —— AN REFEIEIFE S AFRE, &

FIRHL G T A G, H bR A NI KGRI RN, i nl s

e BT R TR AR A B A0 R AR . T 55 2 A HL T BRIt £

B OXAMER, HREE/NFERE T TRURE. B0 - (RZRERTDE: “SrZIH
k17

BEAATE b, PHURBUE AR 2.51CETT, JFkTE RS
EH S S e T 2.5(C T, HPHRETCE LAY & (N FFALifE
HHMS 0005 KT, CRHURHE— A H SR 2 FIHI CEOLL K i %58 5
%, HXFE IR A LR, X AR IR, %4 1PO, Urillfit
728 Gy IR 5 451, DR 2 WG b O S T £R L 2%, (b L0 & PN RE
MREARSZf—REAT . % B2 PO Frai R iy B N Gxrb AL, 22 "N
BB O ERAEER], B AMTEAETHS “RfT1AY” IPOM . SARFH/R
G U —ARERE BRSO, (Bl A RE e A& KA S 4,
ZELM, MAEERE D NS, MAHER PREBHA BBBEA G k8
RINBEAE B ]

PAETR H I K AT HE (KT, CFIFRAR L AERES, BEm
(LR RATEFI S, EH3MCEIC, R d B LS R & 3
feT, HAb/MRITEHE D TXAGH, FIn_ RIS A B 2wl R4 A B
ARG, BelH A BERLHEAT401LET, HEF2LAEAMXAL, HA
feEoe. VURNPE R4 Z: 5, ifn H A4 A H %08 BRI A AR 7K

O MAFUREHEEZ RS ME—Z PP - R anE, fhdgerte ik T A, X
AT AT REPHREGA T KRR HIEE” WFRS, fEfagea IR R k.




32
KHARAEERE)

SHIFRARSEAE B SR D RIAT, BRI AT RITH S — B ERK
X IR R ) B S5 A BEARGE 23w TSl - 484, Bl IR 2 ]
ARk AT R A R EAT I, BRIk A ISy 1 RAFIVRA N G &R . FHRIER
ANFEBE: CREI A KA BRI 2, mREX M T, BRMLT
AR — R R R BRA AR I SR A EL”

e, KRB WATHERR BB AT 3MC R TR AR T . BUIEIE R T MK AT
JEAR IG5 o

AN E] TRHREE, “mREle? 7

FHUREE RIS S 5, WARE . s IR Sl — KRR
AR R, ik e 31T,

PEAR G e 2[Rl Bt 3L e —— R B el 7o O - SRR
A T A A REMR e R BT ARG PR 28 R (FI R,  4i 2 GE IS AE 41 0 F ik 2
TR 50013 TC,

VF 2 A7 [ SR 75 S ARSE R DT P . i i 28 W] R IR HH 7D RS-0
e RURAEN =5 P AII 2w - R EZS SR FoRIYBAF, I H U
By R, TR AT IR BELIR H A s A 55 - (Skadden Arps) BN, A%
HR A NI E KR AE B2 mlysc st 6. AT L Eocipr
RS B 7 A B2y W] S0% MR o R AR 7 2L 24 WY 5 PAON 930 252 2 e O
AR, A A NS T A 2.5103 T, A LA R a—RKUBH]
P8 T IR R 0T vl B AR R BT A B 23 W A I AT PR K
WA B W BRI, JF AR TR B B AR BL A 2 thd 1
FE T 5 R AR IR BT 20

JARBEE, OA27TH, wERERYE IR P AR - RKPRERAR AR 2

O  RJUPRFEMBTA LR B R BERIRARE T3 . ZHT s A RIBAR T8 19294710 ] 24
HIE g, HEERIGRRFED BT - RIS SURRMIRATIN , 2 RZEEF2 000 737 (L9404 THL
FERI2MCL3ETT) . 3 RGBT 0005370, HTHRAS AR, HATEGE LT 1.291C
KL (2R TEUERI 1312367T) . WAREREINER 2 w], AT&T, @<, American Can %

261




rE ()
THE PARTNERSHIP

262

Al A AN BRI 45 KT AE B 23 R SAL3ETT, 5 Tl R 5B HE R A T
BB, X RS HERAMARIC—5, BERKEA RERIEH Tk, (B
XIS OB . APHUREEE T ek 2 Al IR, BEARCH 23 Rl A
HEARKME —&)n, BIEEAHERFEE T RERAEHA AATEED
SILETTHIfET

E R AT R A AR k6 pE P S T R A R . FHREEIIA AT
PR A S A S T RN e, T 5L & NRESL, G B b 16 [n]
G, FTREE H M A R A mE S RAT S 3MCE TR,

FEHTR B 75 SR RO AT P A BN, A H B AR A B 2 W XA R T 7.5 LR
TE—ARIGRAE ok FEHE TORMIMAE R, JIBBEAE I 28wl Sk~ K
B T IE R — %R A7 15 R e B AT nl A ——[A A =4 i S T [l U B
TE IR Y K~ A TIE T B 5 52 e O B 1 LR A 4 NI AT TEAE
DLEIABKE, R IETAY. (2Pl B2 ETRY . i d R PR AR 2R AT IR
[AAEAE S IRREL 2 AR ™ IE A M 2R IR 5 L2 B

FHRHEE TEAE A A CEO, bt A 2R & K NRIVF AT, 42 M8 20 w]ATHE
GE, AVEIEE - R EIRE R Lok, EEE & KATASIER
RREBM T A S RE . HA G @A /R EFE I, FHREE R E Y4
R E SN, S ERER . e, TASHEN TR =R
Bet, SRR LS AL, BEAE AP AE B 2y W) S A g
FEAA A o

M=, OA28H, fEfEFRIKEIZEZ)E, dmESRRHE T Lwih,
ALAVHEIRE, RRmE - ExBmH LlihR, (E 5007 LEAAE
WRE, FRFIPORIHLAEZ, WUFREILERR R, X T AR &R A
TRARL, R TPO T3k {5 A At AT 4% LA % ok —— b T 2 48X
SRR E Y T B0 BIE B TR R R 1




jlg)%imﬂ,ﬁﬁ FURBEIEAR I, TR S B —1ia
K NFEBEIRTE (Savoy) {REILRERE, XAFEAERRA LA
T ZIRTEE R BT A, PR R RBIR, (e5 CRBIREMD) ik
R AR — R SCERR, FURBESHZE - 52 - EEEHEEAF, ©
CEEA R ERRAC TG? T AEREITHI B, XA ORI
, BEITLT

“%ﬂ%ﬁz%?”

CAFNE,”

“REERMEE AN, TR RAREEREN, AR EREES
M=, FrCARBOZX AR BUHIRIZIRI A 1. AL
ZHLYy, KRIEEZL, ERECZHE, TRIERZF - R Asfmies) - B
ke, SR IA RAEFEENK R SR m, JFEAR - EAFITE
mKZWDWﬁ%%ﬁA I BRI A AT ESFBER, iF T AFIA

» ekt 2wl

AR ARSLZIR TS, A NS BREIE SCHR IR AR IR AN X R Y
W, PRAVBRBTER T, A 64 H NS AEIRIEE H 23 w7

Z
FH
oy

O XA R TIRAE R — REMRI R, R R LR ETRIh iZ S R R e i 1, (R Hofb 4R
URAE S SRR 1 AL



rE ()
THE PARTNERSHIP

264

AR LM, T FUREERIZLL, X EEEAS AL
BAWRIERIRE, FHRES M AR REER IR AT BT I B 4
BIT R T i EE AR EREAEA,

}Lﬁﬂm,ﬁ@-ﬂ%&ﬁ&ﬁiﬁ%%m%ﬁﬁﬁﬁT%ﬁ
sx—8m - EA W - BB D08 - RRER, DA - Bk
Wrke, VF 2 41/ NI D43 an ) B 12 HAS B — FEE Al R A T FHREE

FHREAT SN T 31C3TT, R A E B2y W] AR S5 b gl ok
X — 2 S & T 2 "B AT KA, BAPHRE R 2 A RESN I 2.51C 3%
e B A BGX AR5 54T . bk U A B 55 E A BRI A 4
LWL T, ERASMHEAEI T, XK -EREEME SN
KoalERATEI. FIFEHES B, PURERFECI, $EHE 5 20
WAT. PEARERAT, DA 1998 4240) S RE s AT AURL T S il s 2 A A0 1 A,
IREEAE A S P BINHERBE R . 22N NS, Z2REETE, 25
bl 24 W CEOW f (AR A 4T, fhad T ARtk T7 50, B A RIEA TR
= N7 SRR SISl BEAR B AR AR A, A28 5 A i T
ik, PURHRANA AT A . XHEFAREZ, (EEETFEAY
BN, — AR URREUL: A EEES L, FURBESEAR
EFB—— RS AWK RE,” HIh—2ZT REICE: “Fr BRI R
Be——FEa AT M SO AT I —— e MO AN T R iy, B EEE
FABRA b7 A —AZ AU “m AT AMENDE R TR S Hi 2 BRY,
HRNE— K4, Fr Bt e s 735, &5t —ikE TR
[HESGE-VHHE NN TIE=

23 Rl AE— IR A AN 26, R PRI RE (L (R B, AR LA H b 22
A AR ), o A WO, JRE., fERfe it s
WIS MR b1, A —4F, PR Bl SR A IO A BRI ok
bf, FHRED, "W, bl RS TR WHRICIE, (kitil, H2
PRI IE— N o FEARSC—RIC RN, FoZ Bt A 42— T h &




kN FAE T, AT sz —Ac1 " BREE VAR IR SR LRI T

AP ——3X 28 By AL A I e —— 1R T B B ARA T 5OR U, X AR A
EAFRBEEAESR T,

PRORFRANFH R A EIFAEY), SEhr AT, WA TR
TGS BT A, TR SR B BUOR AR, TR RS S L,
TP RERE [RIX 05, i H A Wb A A 1 F RO O Bt isoR Mo 2 .~ Tk
BREILS BT —HE", Ry fAtgUd, MAeEBe A BRI I AY 23 i b ) 8 iy
WRRE, fERITR RS MR RE R, RRBAIFHRE T TCZI A 4
wh, JFEHM R H . A R UE, “ORARER ALY IR 1
XN, JFHMAITEREER.” £—KPfTEREXWh, HWKET
FAERIRR L, HREIHTEE 1, Rtk e A H AR E, itfR /R
HRURESE TR, K BB, XHMbATS, “X AR ARG 171 AR OR{T]
X 241G, SEFIRAA R RORFRAEF I, LAET 19974889
et 22 LB 2 |l Jak Xpamisk 1o AT RSTE T — A JE AR AR
R, RS Anfaf fig phix — 1 Ot o

19984E 5 ], /R 23 Rl AT LA CEO, A s fAE A ™ D5 it -
SEETORIIOA AN, TRATMA SR A AR TR, FUAR 325 BRIy
ML WBCAME, ARyt e i it . “FHUREE AP AN, RIR
AR RBE —— RN, I Ra ARk — A5
B, BB LAGR AR . MFURE S : 2 W]~ CEO, FBITCHTIA.
F— R LBAFET . il T ——8HE UL DL —& T, BEMRAAR
TIRRRAR” Ha2, RS TROCERSZ PRI R —E TIERIE .

SEAER —4EE R, ARUE T H4EKE L, HRERPHamails]k
Wl S Eh i 28 RIAE AR T LA,

‘J:ﬂﬁﬁgﬁﬁﬁ%%wm%m*#$%mimaﬁﬂ%ﬁ%%¢
A SR . BE, FHUREBRER TR RS 4L 64
NEIHRAE N, 1T A & A CAAE — S BE R AL, 3 3 N St 130 7 [ )

33
B&

265




rE ()
THE PARTNERSHIP

266

SRIGIRSLFE TS AR v AkE, (H TR HE LR E AT E i &, JE
K, MAEMNGTERS, M OEac T—5%, ok, mhdrx
LA HA B BN A ZR RS2 Atk NI BB HLAR BT B D SR A
TEAXREAKNBITIE, =, FUREARY B EHI A A LR T
HIGIE, HRMEA EREVIVIIITE S REB A XL )&, gk
K THITZEREWISCR:, A RIZEIRE], TREAD—amR b 1H
LAt 2 Y T —— s Y i 2R A EON BT 2% B & B RAVERGE, JF AL REHE
flb A RO R RGE 2%

fEEfi E3AHia, AFHEILT PO, X3 FHRERITRIIEK
PLTCBE AR T M I AT . SR ATE, B IPO—HE B AE R X L8 A
JeoR THUATRER 31 2 D2 i —— AR T AR T RATHI 200 # 2R, 345
ZEPLENE, 16 500 {53 TRFIHNEIAN . SULERE, &Rk 2wl 5 ik
10T, SHS KRIBAE A RINRCE AT, XA A RNTEZ A
WhZ2EW. HARZHMPBLY K, FYE TR ERAT LR I a A
I, 23RBS B AR TSNS B B Z TR 56 AR 13 B5kkE ok

AT I B T TFHAREIR PRI & T 1 199648, @ik - 255
THIERTIX Gy TARR 22588, REAFHIEE SN, IAhAHECERR D
Ha 28 By R T3&E A 5 R B R rhoDy e BRIBEER 1523 wIA B tkON AT
2O, MR EUEMR R ORI . fEA—A5 S 1, 5 xhik S RIBL g S
FHREAREL, B EAEARATI58 R A WS RRTA IR, 10 SCH (mSTAY 7 4
BB, SR SRYREEE L,

FIREHE, ARsd (ks SRHRESC R WA, 2% KFHbRRE, AR
IR R BT N, SR SR AR 2 o =L B O R NE
118 L—R B 72w, EN T 2 ml FEAVRE,, 1997 4
FIRCARRE LA 2 RIRI T, WARATIE T ARSI 5L, A Rpls
FBALEE Ry 86 AR T ) A i, AH & AR 2ok, T B2 W A%
B & B RRARAPHREE Z A ) 4 W AR (3 598 H R, 19984E 11 H27 H
KAt A A BRA KN ——Mh %528 T R A CIRBCFIZERI PRI, AR —4F



N JF PO EEA A AT RERY PG . A 7r B B "B, WITELHERY
EME T o WRPLETT XA NI IRFEEPITR RS h&fdi—
el I A—REEB MR & 1, JFHAE S IR—RaiE TN

CHHBHRAYEEI, B, WARE REIX 4 2 AR R AU A UL R (e 3R —4n
BEAERYSCHE, (Ha B RIEA 2R LRI, 1% R8T "

TrB, RERIIZA A, b BORTAE

YIS IRRAIINT G, AR PR R SR IRGE 20T - WU, FHR
AE AR LR ARR AN, HESAEREGL ., KU
b, MIACH AT B AN EEANT b AT LR RSB
KRB R TR, HEHIAChA RIS BAZERNREPE . A ERY
R S PR I SR SR AT 3

24 1998 AR e AFAE IR AR i, i — B2 H, PATR A HET
SAVN: BUREE, (RORER, BRUTERR, 28 BURIZR,

ot N BRI H ORI 2 AT, 1995 45 28 BB IR B8 B #t
IREEBA 23 R W 55 S . FHREMEREEW G 5 B2 4E, fib
TAH LTI BOR T7 HIARE, B £ XS BTy ., FHRER A 2834
fRE, HibktYfn Cr “RE", RfbReH, HRERAEFRE
RZE, EEIUIHA D&M, JOhACER.

FERET, BT 5 Rlm P BN SR 0 R IR WL IR 1™ 4Ry
Byt 122 B, MR RRE Dl s, JFHE T HDE Z AN, TEA
B, TR a4 — DR A AR R . B AlE IR
BRAMITK, Fa R A wM S GBS, B— a5, BEEREEm
RGBT Y S e 220, DAR R B RLEGRE. A AL, B8
R, TR HABME LA K. K4S, EEEM3IS, XFURE,
A1 AT B 2 A KK

199448, Aisl B - MRS, & RIPIEAYSE E KN, AT ais
Ph: 2y, URUTEIIBAAAEE TG 7

WA, TR 7L ARE? 7

33
B&

267




rE ()
THE PARTNERSHIP

268

TR BHUREBOEA 2 "R R A KN . bR AR AT Z R 7

CRFEME] RXEANIRHE, ARE. BOUFATEMN 22BN, &
AT A HIER ST

MR A Wit BHREE, A NBIFBA T AW, HEA R TE
HLrh, BRI IA A PR & P PN RO B S 55 e B A 1A BE.

Jask, BOARATERSFR A Z)G, FHOURE 5P REE R, i
XA R REE: TR B, BUERE A RIARE N, BT ir % &bt
BRI % MIIGE, Fesx KBV AL, HadfJa iRk ke, (Had 1%
[A] ——(E— 2L R E—— & RF Atk NI EAVE BRLE, fEh6 N
H Y — LA T B SR IR R AR . dnfr? 7

e, AR,

X EME S S A N ZER—E B T 5 H M2 WL RAF R R AL H
&, HERS SRR ANER S AR OE T,
AR PR F . FRIGHES ERE LB R, WIS IBM Y CEO #8144
BEAT TILAVDIRIRIER & B - SR, et TRUREIA A%, Wifl, R
[N e

N

ALk S An ? 7 RUAA E R 2 A B A KN —— 3 T
i — K BB RATHY i P B —— S B R X A e R LSy, 36 A
Ko wlAY A Bty CEO WL, 750 KR A2 AT [ 2 A0 2 b NELLE S

AT 2L LM T REARIX T R RS X RS R B R
BRI, FHRER RS AE GRS B ERR, JEk, SFREAES
HL2 5 23 W CEOITRE AT — X — WL AR5, bR B A OO RE A b T iXFhs
T —— AR A . TR B B R & i b ——JF Hox Fhas iR A28
I da i AS Silgoh & Ik &R .

FHREL S HHAL A AAZAT “RANT SRk, "X EFE TR, X
RIATA Z R R —— IBLE IR,

PATR R S mib sl TR PHURBEAE & 808 e A mIR s A——¢ 51




RAEA—K il wli) CEO—IF HAb A ESCE . fhid TR/, A
ARFKPERAS . PIA ARG LBk A RIRTEOD RS A .

5 SRR RIG, RRFRAE T RHBUS 2 BRSC R, BUE R

—EURREREERHREE T SRS 28 BUE IR /RARAT S AR 2 mIRY G

BTN o BT ILAE A SR BEA Y, b SR RE—R W B BT
g5, R ELOAF A, AL AR 5 b = AR R 2 SME
TR, X T8 2kE “RKAFE" FRSPmBREERER, X4
FHRE S AR N SR ER 2 hi 2 BRI ST S e, ORORFR . 2R,
FE R GRS T IR PRSI 2w,

HLAER B2, $ATR RSB RAEL BRI K, —B4F E
i, CEO NERVEZDF RS hiE, mALhmiITERSEHRE,
AT R REEE 2y |, ISk e B) T KHILICE, Ak
AR —EHRBESRSTE RS, RIBESIRAE AL, & IEXPHRE
W SEX S B i 80 % il it —— ik it 4 55, BUAEA 1 BRIy —
L kIR AT, 80% Yt R, fRORAR. BRITRE. B EURIERE B A
ERPURE R A IR

FEARA L R AR By, — ek NfR 3 TR - BRirRr R b A
FrHRZ s B NINAZYE - W “DEI” AR ELRIRE DR & AR
frs BALEAUL, “PNEARMAD - RRFRT . 2wl 5 TIA A % BLOC Bt
ZIMIPR R MR T A kSR 23 w9

FE BINHFH RN R A, e PREZ IS N, TR ik
HIRXAPE . BHURBREIIR LS R L2 Je 85 /H——A T RIE2 w3
R E RGBT A Rl AR TIRABE . MITA SR
B——hn R LB TG, MATTA AU AE TPO Z i b A e S8 R

FHREER TRBOF AR SR Z 50, BITCthik, (Ha CaEA LB
[ALXFER 1o AR — 0 A& PN UERTARAE, “an R T2 A & (S [ g3k,
FHRESA & R4t IRAL . e RINAER 200l R2 BT, Hi
FE/NHIN, YR, E2 A fT DUMRAHI N o Xk (52 2 B 1= D5 2

33
B&

269




rE ()
THE PARTNERSHIP

270

(i, ” @

FELX —H RN, PHRERIIRTEEIRE T4, H th R ARIEART
BB AL, MATRIES B KA LB & R AT S H e -
Hedh, VitboRERE L 24 W CEOHRSS, [HREMRAR AR 28 Rl 1%

YA REB RIE, AwdnidRZ—F, AWRRE R RIFA s K. R
Al fp b TR0 AE BRI 200 2 4SS A BORPUE T PRRFRANGR
WA AIX 2% A T2 PL S TR E

RORFRA TWAF D ARHIANAT, AFFRERRIR, “BlEg A
WIAEAR, A2 2 Rl P AR oM, 28 WIBLEMOR AR 4F, FR0TINA
FE b 2w e AR R AR A B X — A E AR A AR A AR AR
SHOR, 2wy b, SHISHFFE - FUREEAAFN, PHREERZ L
i d B, B ERREAR, (RSl FE k. B, F
IR S A — RAH MBI K rhilr & 700 T 2w m R 2w
i fMh—EAPERR, Hin bR 7 —AEERRIE, e S A TR,
fEfb R IER L R R, LR RILZ PHREFRB BT HRTE, LRk fe— 25k,
(A28 AL R RAR I B B X — IR AL R T — /i —— PR R
TR X 2 M —— " RARE M ) S S A A i R S RS el , A4 HL T
fE—%K,

RGO LI, BHRENGH A Tt S K s A 47
AT AR, 20004E2 J], HREEPEMIL R B 200 - 5 WUAKS B A bl A 1%
JEEAE, X ERRHRE SRR — A 28 S, hgkeil. “%
HWGES, RENMEF, 2538k, eREDH T RAEREXFE.” 7
IREEAE T 6 0005367, Wi 138k, MohZiFeldsid— B, 258K
Ly Hb 243 A Pa M

O PITENSEWRERIRFRLZFEEA TRIER, 6 A AN SRR RRF SR AN



34
MR geds.

—og WL B AT IR PR R AR DU - RIRARFNL)H - &

PR soanmag 2 i, M2 19954, BHEHA 7L RN RI1RkE
T JSC SR M ) 2 A SEL I T A — A TR B () -SRI DA 2V /1y
BRf A 1) 8~10 9 R 75 22 20 4R IRF[R], (HFRATTSR B 21 AT 6~7 SRRt
W e —LERCT MCHAE R T L3 PRI R R TS BRI T L, XHATLL
BB IRIBAR TR AT, (2 IR BB B TR . 224/
a3 o7 PR JEE i 1T 25 MRV 7 D v B 7 B 2 WL ) —— U IR PR 7R AR
3 T A e R A B AR A B PR B R SRR o AT 2 v, XA R A
BB R E, TR IRENM . LIRS AR K .

PRORFR ZHEZE yd 2 /RAEFO MBI AN AC R - AR e 2o BE BT P B2 W] T
TEo M E A SR TR, AR RIZE e 2 /RAE R Z M TTHY
HEAE 2 — A RBEEERY Rt 23 Rl Rl ALY TR b SR bt 2k T
P PG 7 R T E s B T B RIASR UM G RE D, AN 243
IO &=

RN RHIL—B)”, RWHURFUL, IEBRPE & R A A RS
RO BRI T5 15 AN IR, i R BT 4 B ——X @ R Ak
HEFIFREE A IR m IS, (R —A800], NN TAER
RNl s, AEPROYI AT — A i R R RO AR A A TR IRAY A PO RS R
T X I DA RIS, ok BRI et R A AT 2B Y




rE ()
THE PARTNERSHIP

272

W TR ARSI AT L B SR A A Xk, Eean i R AR R, A
S REEANFE A, BRI, XTI, AR RIE D R A K
Weo PROTIXLEAT Al HIME—T5 75 O HT A B 25 T ol TH R LE Rm Be At e Y
KINAHI a rELE, Eeanh 738, W3R TR P, e T EEREE, X
AR AR AR 2 AR R AR SR

s, b B L A AR RO UL, RRFRON 2 S AR 2
FREEAMELE, JFEEUT AR, 45 BB ERAT AT o= B 28
FICAHE s R R OS2 28 il K8 2 ), PRORAR B IR B 22 e /R & AR
0P BE BT BN R B A T A T R ER R R A P
R EAE T 2 RTAIRIE , e T R A B R

AR A PR I B SN — A B R R A K AT RERY IR e A B TR A D
AR . BBt aATHBI . o Bl W AE MO JL B8 e B oy mIRY ZE fvh P AR B
B ) AR FE AR AT, A B AR T Sy PR (AR ik 2 7 28 ml ANt il IX PR AR
X TR PR L ST AU bR R UL AR5 G 8, T e (22 ya Al R AR
LA ooy R T 7 A PR Oy m) Rl 55 0 X IR RO AR AR DR A Tk
fifi——= S b2y R I R R ok X AT RE A B A 1 05 Se— v B R A B
2 A 55 FTUMEA T 2 BBIRE T R LA, RS i T DA oHe e
R PR RIEHEN, HPXPR E EI AR, GRS A T
HRLE n] SRR SR FITEAR L 28 S i A s B B 7 lk 55 W AR B S i PO L

199445 )\ S 35 K - 9h HLAE 2 T bofie i o BE 90 7= 4 B 2% wI R IRH e, 7%
B PUREERNIDUSE - ORIRFR AL 20T DR S i Bl 7 8 B 2y ] B 4 BA
Keanfu ol 2t thig, (R/RER HRR S Ean ez Nibia s b, i
FHREENSEE TWIE . PRRFRIR IS (R 2E 58 9/R I F I BT A L
P i 2 e f/RFE A HE T A B, BGOSR A B ok 5k I 52
TEXE . ZEwAPRENXFE P PR RAR: M0 IR A R A5t
W55, ABMATVER RAEMR, OISR TR E.” AR
FRSSS5 BB 25, e /RaE N — B 13 55— A 8], — LSz At
HE LT, T — BRI AT T, A FNER JRARIT 2N CRFFE000 , 1 b fi



34
ERMRAEE

T v B A B 2y w55 B SCUA B e {2 A TR B SR e B o 0% T PER
ATUAL) S (e 74 P Bl FHMSC A T A 58 5 WA 2 0 B8 L2 IR A DR JR AR R e
MATRZR, B, VA=A ANEARNIRA AN, SBAAHR E—H
& Ja T ERE e F—— IR AR IAT

TEA—A 2 RISRIR I LSRR, 2 sa /R b HRL XA B F /i,
XN ME R R — 1 T, e, Z R By, TR
Ho WRAGEXLE N TH AW AT 2 AR, fEMR TiX h 3, 20
THHRRKIR. Z4ELUG, AMTEE MMk & At B —a~a
RS IEAL ke, fEMTL BRI, BLL, #iE, XREAIEG: AR

ARG Ja e A IR IR, fh A HERT A RS D #EECE T 1 e e 5
PR 2 WA REARAK R Bl 55 72 e A B I — T 55 bR, HARREANZE
WAURTEIETS, AR B O 55 n ORI Rk, o B ™
B P2\ R A AR Lok 23w A TSRO, R X R RN R R AR
7] =24 I TE 2 v g e 23 W] DARS AT RE e O 4 2 IF S A7 il e RORZRANFY
IREAE AR A R RN 22 S R 35 FEAE v R ™ B &y mI A DTN, ¥ IR OR
SRR B S5 ke ok, B RLALEEINEEE T 2y AR IR IR IR AR -
T EAARE R LA WA A T —— =Sk b WS R E] T 2001
T, AR E R A B 2 WK T A R s

FHREFNOR RARI T2 w7 S P R R T — B Ry, sk
AHALERT, &N, REEFHERAMWAEL. A TSR, HREE,
2 AR T ATTRI B e LA Dt . JnBlilb - 2o Mt Tieid ke, &
U - ARiEMLE - EBSSM STk, ©

2 SO RFERARA R Sy m B B A W SR A R L . ZE AR

O (ESBTHATH, SR - 2R R LS KIRBULE S 5 E RIS R A R 2 Rl 20 i
BOAEARH, sk - A RIS b i 7 Be Bl G EHRE AT RATED], R TA RS . 2
AP, b SEgE - SRR - FHURE—RE AT RA NS, B RE W /e VAL,
SUFPEBE IR A A 15, (e 1989~1990 AE IR A BThL T 36 DIIL 55 . 19924F, fbmA Ly - %8
BHOTHIEEEET], TIE4ERTER R,

273




rE ()
THE PARTNERSHIP

274

BLAR IR /RFR 28 WlZ TS 40 TR LAz S A A, BV 26 2% W] Al e Hofth
HRITRI 7, XA T RE S AP LEASCHED], WX A, X FHREAN
DRRAREH 1 8RR AT TR AY S LE PRI E . IAEFREFFNZE e 24 /R
F AT LA TE A3t AR AR, ifi Bl DA A 23 W) 8% 4 T ey ) 0 et ok
e T T P A WAL 55 o BLAE R R B 28 W] AT LA — AR Il 55
HE e, REIX LY 55— R B A LAy mle RO AR P —— T REM
o BEUE SR L 55 B % PN ILIE e A T . PRORFR DA AR A A PN P 4 2%
A RSETI ARG, b ROz, A5 1o m R B 2 SR R
PRI B SRR

A NBHRRIE, 2 RRPIARE], HLABCTE AYSE PR sl EEL A1 2 Y
LR Z, BT AR b AR B A B 2 R A
Gr, ATTIREHIRATE, (BILPI G5, X —— 1 2 250
A——UERE N L B PN m ik, ifn e B TR Bt AR sh P2t
EATHIE—%K, B, kX R NAEUA 58 e 0%, i H.
R ZBNMIFARERER MBI TREANIA . IBLESETE S 2 Rl T RSS2 5 AL
K928 BB RHEFT E AT LIIFE A I AER. BT R LITE4E AR
%, WAL T DiX — 5K 2x /] 56 4 i 7 A 7] 8 B SR R %58
], MHETRIEE, fA1RES BB ST A, L RS A TR
LRI, (HEIERATEHR D, WMAREAREEZ A,

oyl RN R B BRI 1 3600, Ml S . K. BRIk
R R 2RI 1 BT A X, BB RRBLT T, RREHS
T S E AR Eak 20~25 6%, M52 5) Ml 55 B (B 24 T Rl 5~10 6%
HAIE UL, B B 1 6T i I (A R B A TR 1 60T
ORI 4~5 (5. BBy W, 24T B A 55 U BT e i P i, AR 75
Ao R BB F BRI I, I8l 23 w55 KR HE 4 0 e AE b LIRS nTRE
IR R BT

Z AR, ETMRAZZETRERIN, AINA A RIKA B
WL, “FATRA ISR R R, N 1996~1997 48, oyl B 74 B 23 W1




34
ERMRAEE

WA T 200 e Y, KURE BYTC T R, fRe TR &AL S AV ELRE.  [RII,
Prokthiik TH, REFARIMLITREF LESRIEREA, EEEED
o35t N —S LA AR

FaRE, ZVHUREE . ZONERIATHIESIE T — /A 2 AT K,
o A8 R — A~ RIS A W 55 R Bt SRR ZE e /R FE T L, “FeAi 132
SHlmEAERN, BO TasRiemE i maE, - R R
Ry AL, FATTRE A TC A e R A R AR B, BT A RN 24 R AL 23 AR
TN HEOAE R,

KSR AR AL KR, BV HAEA A KA RARTE, (H A [ REZ T
RGN 2% RRFREVNIERE, Zwa/Ras, MBS
PLZARHY . XY, FHREEC LI AT HG I B s, 882K wai/R
WEEEIN, TR - PHURERC AR H S WO A R T —— 3
MFRBHE =K B2, WL, e IXE W E 2w (Robeco)
SR fuot P o FR R RO LA P Y R IE A IR HE TLAS 2, R
fE4E M (T. Rowe Price) FU{RIRMLRZD 1, BARIX — iR & s BAE TR,
WAEERAREL -8, HABREARIA AN, FUREILTE
2R THE2EM (GMO), —Afr T LW iz 1R AR 24 S A B 28 W
IR BT, EAURR AR L B "I AR K - RS B Ok B R
MM AR . ABRS = BRI TR, &k TIRA Uk, ARG,
&2 B R R LR A B FURTRIR, X AER TR B0t BRI T ARA
PREFRUSEN . X PRSI LR AT 2w 1 T R T4 A4 vl HE%E ™= — £ 8 000
JEITCBRE2 000 5 3705 SR A ALUG, == BEAT FLIR A R 285 B TiE 1]
WP, BRI 1.51030). A ONmAEE - IRIEFLE - %
B 5 - FBURSMER - NI EEA, A ZULS0LE TR
KA AR K — R P B W], — SO E TR R B B A ml, {H A
IR R B2 W B SR A B, sk LR AT RESZ 3 TR ZTKH, &
SREHREEEC) T WO ABLE AR A7 % A% B 28 W DA g 7 e, (HDIk %5 A
LRHIABLE R SN CAA LS s RTINS, ELEWI R AL S WAL AR/,

275




rE ()
THE PARTNERSHIP

276

S AGRE DS E LW A E], WLyt 2, fiti
FEAE, T A A O R 12 IR B T N A I B gk, R At A1 STk
H B sl 55 .7

ZAVURTE . FREE. 2 AVERIA BRI R N S AR AR M e, R
RS h FAL SR, “3x3x107 — =4 KkEdiy, =01
W, TPl TR VX RN LS R A, (A O H R
YRR 2y WA 10 45 3 5 A8 B (1) Aol AR B — A A ER AL S P A R s,
1@k 4= —HE Gl TC R A

BAER K, AT 2 T N £ o0 G i T RE B A O LR 24 SR 1E
Wk, BN, (EHXFhREFFARS, Rl POE, FFER
(ML 25 PR 5 SR AR M AR R, M2 AURFE . Rk, ZaVEMA LR S
H AT 10 4R 55 15 AR S ML RIIEE 4k 2 50 Atk Nk 2 DL, A A fth i1
XS O AR A S O 2R, “ABLE i B A LA R R AKEAE R T
SRS AR R N 7

R TR S 2 A ke N AR 4 T oz Ak A8 vl X B ol 55, T 2 R S
DA AB A& I 24 Hi i R RE 0 R R B o A TR VR 24 il T BRI RE A AR AT I
{——ix SE R PR TS A S A N BB SR I —— 22 U IR X 28 N5
AR i R A R oy Wl D LR TR, IR A LA R
EPACHE IR RS RIENIT S, PR T/ B, A 10
IR, FOUT N BLIMMNRIT UL ) “FTd SR —FERIZRIE, XX 24
P 2 S AN T B ——5 A LA R B B “ BB SR T, i
Rk

R R A Ly W DL G5 I AE N R R 2 9 4 2L, TEA R BT
RARER AL, B TRER R — kG, — AR RRKRIY. B
TR, R RBP4 WG B Rl RECh s AR B, FREAR
WA FIEND ? X 2 — BRI K Ak ——FF B ARLE A % “ A A AT oe

O ATEHAIRIERIEE “2 %2 x 27 ——F 2000 4%, B HEA 2 0001LETT, LI 21LETT.



34
ERMRAEE

TR A GRS IR ——Z AR A RE D UIR S
fb ATV Ot AR AT AT o R A RO fih A AR “3 %3 %107 3%
AEREE . AT RIS A6, BRINFEM ., = AT SE s 55k
FitE, MRos =2 EZME PRE: W BRI n] A HLA $ P R Al
G LAZE =05 s ml i f €, ol ek BN s (] Al 55 1a] EL A 4 SCHLAS D fth
P9 20 A b ] o B0 08 S R N AT IR 555 A — Sl 2 s e fR 1AL N F I )
%o VOFPECTHE P iRl T & ok . TRty de 4 GEIEILA), &% 6%,
B, &%, RTTERKBEE, KTEMERRE, AEREE,
s e 25, PRt BE 4 2y R AL WY AR RIS 4, e R A b By R AT AR AR o
s,

TENE VR, Rl L EAE T B % 10 45 A I [A] A BRAR 78 0 PR AV RS
Mo TS RIR R RIS AR EL T A S, 2K, 2,

ST, AT X R S T A2 Rl g5 . e — SR ARED . A
WL H . A ANEHIEEE AL 55 WIRER N, FRE AR/ N1, “2%
=, e T, AR A ETIREE/ MU G, EARS af
REAH Y R —— 0 R B RS TR e e A 55 . FRATTEmE RTT. BLAE, WY
R, FACABEELBC T 7 AT s, 2 RS AX SE B B AE R AR
B, HLEAAHENR 75— s F SR RN, AR KT, 2Rl iE Bk
—WAERED . AMD. ARNEIET A I, RENT, BEEN, B
ik,

2% i IR DAL T HMOHI R G, B df & ST AN K AN B B 7 7 S A
RGN AT, XA R/ AT EAHE FRG—Smt rT AR Ak 6,
X A E B LA AR . WOBTRE] T & VR R R IR - AEARITIE 3 F A3
TN 5 IS He . b S iy 2 AR, LT IHEH /BT 43 A 5 B
FUSEE N I E 2N A KBTI & E——FRHRAT, PREG 2 RIFHAh
KA Z A A AENT, B BBt o mIR RO AT “HRig & TERE” . (e
XA R AL B A gy, BT DA o B AR5 DA S5 Z R AR .

1995 4F., ABPEAEIHMARY B R =42y 5] (Liberty Asset Management) ———

277




rE ()
THE PARTNERSHIP

278

A EACEH S - A 24 ] (Raymond & James Company) £ H %45 AU EE 454
RN, BA - REDEEFAIMITE RO E R . A —kE
SOZN RS R RS I A 2, 22 S A RS AR T R, . PR el AT R 2
L BUARAT S AL T 75 5 L FL B 89 /N W] m DAL i B 8 7 487 L 23 wHi
Weghth ™ BT v e Ay (0] 25 LR IR ] A ARCEHL N e 1 A 2B NS A — /1~ WA
AN G PRI, XA R 2 IR R — A M R, R A
23 WFN A — A KA AR S5 LA R FIRINI B 2R, IEACAE R IR Kk, i 5T
PR RIS AR AT DA BTG, BEEWE A R E B A R TR
W&, JECL TR RIS fE MO B ORI I A 1 P A 15 8

A IFRPIREAT AR, 22 9 /RAEEFIR B ST TIRAFRI A AR &
BRENNIRB m RSB SE ), ZE s ARG B B B 2y W B Y
W VR, ZwU/RFEXFEE A “H RS A IR THYS A E
TR dh, I EHA S PR E BB AL, AR IRAE R R AT IR 45 it
11, Mb(TTEAEM A T e R S —— R | X — RS, — A4 AR
o MDA HEAE T8 TR, IRTCAULHB A TR R L 1.7

FRRFAFE UL “FRATTY SR Ty ok TR ZAPAE. Bk, BATHIRE
s MZs, TUACH A HRE B A REERRL 54, TSI A1
AR, LR, BT AR 24 MRS % A RS o3 A ARG B L2805, AT DAy
{1 AT 1E AN 6 BRI BT R . VR, BT AT DA AT 1 HR 2 2wl 5 4
W e HE, LR O M T e BB . 0%t b, FRfTTiLnTLL
AR PP R LA, ROATRMNTT A — MRk BB A B2y W] ]
DHEX RIS B A AR Ak B s = B Wi AGr, HATAAE

@ 19954F, AR Rk - FTETIETHET TS 000 05 K ITAV B ——F & (KSR AR e i
G At S X FUE A 28 W G R AR h—#85r, BILtbEFIR G T 1 SR ik 4
Ik T3 R, BRWRMAE AR AN - FIFES, MTTS RIEZE 5 A
B, AR BRTEEAFITR TR E B ARG, FRIEPACS, XA RGHRRALARIRS
AR IR B b AHICES, fEH PR IRZEET 0 CREGTR” Fedk, EAMSREA %
A% 52 A T AU S8 T4 4 T R BRGER AR IR



34
ERMRAEE

A NEB IR FERI A 295K 7

HEITRIGHIOIFAAE S . A - REE B G A SR 5 RO 5 2
BT e B A AS B %57 W A R RSO 7A R D3I, (B £ Bl e —
YE SRR ™ Pk T, BA b A REAR 55 47 Lk b I B S B 5 B A XU Y
ARG, @A T KR A A R R AL, PR ALIR S A0 AY & ] B
JIT A |5 AR AE X B A R o T — S5 A B AR AR B BLAE AU © 48453 1Y
WA KARRE . BRI A i e Bt 7 B oy ml AR O i, b7 7 —— &/t
B R, AFFFE]: “REBER T

Syt JURMAME, ZmaURSFECAXIEER TR T, HBUXFERE L
fl B IRE — g S 5 T 2R M nIE BLIZA AT DA IR AR, o ]
WS TEHAAERIL? X T T RwgurEA S AW, “PRAREETEH (Yom
Kippur) ,” WREVEIEAMITI, XABATER AN, PR RE EHX AR
FIT, REEMAE, @& P Rk A G A R T Bl 22 vi2h
IRFEFNRBY VAR A LFE T . WEWHPUREN S, XEMEIRIIR £ 4
A IR AR, AL AUR A IX R A E, A=A A Sk ik e
IR i BT B A WIAOR Y SCHE " ZE e /R BIFH R, e T
A, ERUREIFAM, B UL RS TR TR “IREF
T, WWRETAD, FNSARRA,” (B AR TCIE TR,

bz ok D L RARMRIRTR, RHBUL: “LEIRATE T4 75N I R
HRHL” PRORER[EIE 1. BUHBAJE, MArSEEAfe, ERE, “Bhin
T RTECE ARG A 16, L TR 2 bRl —— AR . T g — %
FHEREXLEIR, T MR — S A BRI S5k, Z ARG & A -
MBATRRIFELRELE, BMA? —5& 4, RETLHMRINACLEEIIT A
AL, —REE R, RRERE—AF, 7D 7 BRORFRUL T —4TiX
A, DT T T M) T AA SRR R, R R TH
LR DA B RTHE— T, RJaiE.” BPADRUUG, RER R T
KA AEHA, i ERa R,

AR RS L BT E LA R AL B T R AR AT E B

279




rE ()
THE PARTNERSHIP

280

FEME %S IR, (BB S B By R, 22 s AN/REE B A X A
CHA U B BT L2 WY S T AR TR LR AE R B LK, (HER AR TR K
fitr ik = P T BEFNIARAC . AR LA S A A QTG Tt S Hix
YERRACE B, BRI AL BRI Fox JLok——EX LT, AR,
X AR NG A B 0 T — AN BEAL M A 4 BB . SR I — iR AT
B SRR A AR

L B B E A A R, FREHTRIG AR B UL, TR
FIFRXAERYILRIRE S, BN PR A — /b, ARG, BREATRIE
HIRRIDAE, RNUARAMF N F S, e o T a R aE s,
IRATRERR N — AR 2, HiZA— EEH R ST 55 A Mm%
PR AT, RN m TR s 2RISR KT A
TEEET, hFch THERTE AR RIaERNSE AR, BEAA w
REG A BRES (R AR E) . BRA, IRERZNCE, ARSI
A, ”

JURSE, RS T @ AL T A LRI 2y 55, FaARRT it ke 21 018 v 1 v 1
[ NP Z VE  BE B B A, U: IR RIRELE P EE T4 7

RGN 20 = NS/ {1 SRR S (TR o 7 SO 700 - N S A

ARTEAT B b, AT B bR, RESBDEICIREZALIL, PR,
P ESCE T, PRI R A & v bk, BN AR R B AR ]
. A B R 2w OGRS BRI T, R A B 2wl U T i

JUELLE, R4 T H—8K T B M8 B2 W] S HE . R
TR ZE W AU/RAE . “H— B AR A SRR, WA BHY A AR,
M TLAEARMAH Y TR, Bk T )—— RR R —2B R Z AT
MG, BIRMAVRIESRALY, BoRE s —ukimak. mBiTA 6
PR e S i e shm sz 2R R 5 % 7

CHAMRAAKRL . TR, BRE, R E. RESH A hB e
HATFSEE &, JaERMNEERE, FrUARIZE 2. R IRiEE A
NPT %, BANESEERR” ook, RERAREL T AR RIS




34
ERMRAEE

%o RHURTE B BIE TR BB A 50% @ R R R TR
T, MHTEAHYHE,” SRR ERE T —&, JFE2007 4 8 —%&.

e B MO B B 2y WIS By R AR AE 1995 4F, IR B B
B2 W] R PR AE 45106 TT, 104R )G, EM0 M E LR T P IE 2k
FI2301C3ETT, FREAERWIHE b, RIh m e BT 7 4 P 2% W] 40 i I 465 O o
KT o e B B 2 WA WO [ g 7 A B 2% W] A EH 8 000 5 36 oE, &
il TOAERYFEF=sm g1, SR PR [ i 4%t T 201L3ETC,

f

E,%%F%@ﬁﬂ&ﬁ%ﬁﬁ%%ﬁ%&ﬁo#ﬁm%ﬁﬂ%mm
FJ 22 Bk % 4 1 2 7] (Rosenberg Captial Management), {ir
TP — KRBT 23wl AARITAE 5 B B 5 7 L 2 WA R
TR, ZARTHRAEIREENER T2 577, bl “Fd 1A S5 8RE IR
nwl”, s - BRI KIC X R R G b R, SRR
At R E E A — SR TS A W],

e R A PR 2y AR R I, WO B AR A AR T B 2 £ A [ R
W55 FRARER A BRRAAME T E P /A — A/ N E bR P e s,

T BIARRERM T 25, (Hi i DA — K e/ E b ietT, A FEAE
FHBG BB, AL TSk, L), b E XA DO B & A TR AT
FRIIANE S wARA RIS . T2 — AR IH G Ll A PR A e 0 v
IS A% P2, IR A ERIRIRA G 3,7 fEReie, “{H AR
Tred, AL8rhEEE, HalIF Al ai—ERBsb.o,” Hit,
PRAF 2 AR A0AR B 4 B 23 mIAY = WMk Aok — R IR, “FATTIEAE K
A=A BA PR FE—— AL 55 o XA SR P

BRI SR T 28 B o oo B 7 A B WA 2 R AR 0 7 A B 2% ]
WA GRS R, e T R L ARMIT . BT 5 WA iR e 5 24
DRRAMEF L R R BB e AR MO N SUE B 20k, A i o
FELA RN & A —. (HERFEIREIIZE TR PRI E A
Al B TR XA, mH, @B S AR BASREA-TEE

281




rE ()
THE PARTNERSHIP

282

PRI 250l 95 2 B, R Bl AR AR R ] 2 ik & PSR AL
AR A MUR BTt 2 S (5 TR 25 1) & T 2 AR B 22 A IRHIR B A, 0
FERATAAL AR S RE | "W, @R, A AL, H A e
ZYRIE T, i B A R AR, BRI E - BARIAKAE
F&ahiy LR, HhC2BRA T, HEREENRETER L E., 5
B, MbATIZy wINERS- 4 o, AT S BT T LA, A HESIE,
TR S ARG U O B ARG, BETIZkER SR 5 . V1R,
ATk A TR

URFNERALAREY CEmRY EFEE T A7 7 IRER 1995 £ R0 F
K, Frif - IRTENIKIAFA TR i i ™ B A W] IR — A — A
kIS RBAES, ABAE 1995~1996 4F FEMI 1 = Ak F 2 4 We ey ——iX L Iy 1) £/ (L
A HE TGS G L, A X 28 W 5 AR BB RE . FIHT &
RS R 45 2R RN RS 55 4R R AE D, IXEETFIA R TG 5~10 4 i B o
BLOY W] HE BRI

RyEE T HAY CRlbr4R), K&, JE BT L o R o E L &
REFEEERAANL, XILREEE THls, “REHVE X F LT
ERRSR T, B HRX ARV T BT R LR A
FEHE L, AEFRECTIEFAT AT Dlod 1 b i 7 20 5 M 2 B S AO5EA, L8R
IIREPe sl LA R SR E R 45 k.7 S BT TRE A8 B KL IR of JL A A8 B AR 1)
BTy, X e P e [ BORF RO, AR R,

“YHAE, FFiR, BATEREE R 22 BHREEEMA KK LS A
i HRA L/, B IEARE R, Frb.”

FER——HIR AR T PRITEHEA BIRBX AL, X AR
SR AE T SR TR E A S5 KIILICRIF AR AN T, PUAS R 3 [ e 24

-

O JEARAMETIE 5 B R ANkS BT L2y R e 2 W SR 1 R R AU A T A T B — R
FABWL T SRR — RAREUT, (el BRI R L ARAT, P KRB B 55, RS
Helkibe — &A% - 2%,



34
ERMRAEE

Al —— A DAL [E] & s B LA o0 2 B AR A —— 2l T3 [ JLF
AR5 BIRIRTARERNN, FL EROMRATIEEA . B,
AR LA XA A, B Rk T AT 1 FATRT LA ABLE & i
A RIEMIRAIAVRE D —— e S ATER, BB TR o] RN 13+
(R B X AR AR [ e ot e BN, AT LUERA S s, R )G
1218k e, AR RBUA R €, SRUE B FRATT AT LU SN R A 45 5t
LA, ATk T DL R —H B R, hiX BB sTR R, XA &
HRAVHARMORAR Z BV 55 . FolehD, Y efIE Sk AR, &
Mgt S EAVF RS, ALRAVEENAER R, IEROTA LR 20
B,

BBV X ERL T TR, mdcboi LB BOW L E LK
W FESS , BRI b1 AN TE XA — SR M T Tk 23 A 2 BN, BRI SRR 22 P
VRO AAEPT A HE L B LA T AT S50, A R S0 T A/
Fe e, SEEBOTRABE—NA R DRERE, BEABORFAT L35 0 5
R L, X R B A 2, X IE A e R A SR

R pa PR BRANRAT 25X 2B A RHOA S E L & A BB R BN, XK
KRN A AT A BRI . “250{C3ETT ot = L AT
HEHEL, BAMBEASEHRK, HERG TE, A THEVZE RS
G, WATTUMERZCR T A i LY . WAIEAIRIZ 2001 55 Hh 3]
CL 228 1l KLl R BIR L6 N A AH 24 AF OB AL A 07 RANBCE ST . (BB T AN AT
(i, BCATRAT AT A ST A T B S AR S5 n . 3R DO AR &
W, KRR MR ABAMEEMAT, FEIBsE IS LA "

R B WK A 25N, Al SE A X A KA T, B
EHEBOL AN 57 B A R, EITEA B R, ERERE LhA
IR, 24 BRI A vl B A B 2y w A A T R At R, BB A L 4
N T=AMAETR . MR, WEESEBEIFREEROL, fHAM
AR ) H P B E AR AR S B R R

e [ Bl Y v R AE S — e DUk R B AT PR UIE AT ALEBRAT A — S F

283




rE ()
THE PARTNERSHIP

284

IR, FRRF T, “FeXHBAT0E, “4F D An R X 28 N A SR R AT Ul
HOABKEOL TS, XAt b b 1B A ALy, BRI TR S8 KR T A,
ATEE S LAY S K ek ke "7

v Bl B B 2y WA T B R AT B I ARE D . BNl i i DR
SRR, FRRRX IR EE S A 1R 5 [ T S HE R e PR BB IR T OB
Bk KR, FIRESEE L LR R, A 4075 E i T A B X Tl
% BMRFE T 624, WFRISENMIA 200, B AMAF4K BB, Bk
TISRAEF AT A T T, WA RLERT U AT AT 1x
YESR BT R R B NS YT AR R IR BRI AL 2, JREa LA Ty
SchE: XA B HERE, REANA A Lakrg kT, IR
WAEEAYIE, ARG ERET) . e —A kA, 1z nLL
i 0 S AT A ER, SIS w2 W A XA A TR
fHH T 7500 5%5T, o 764, (UIHaitilnl 79500 5 %7T,

CRRMIEEATIC TA DR, AhiE R, “HAREGT RS, Xk
IR —AAAIE T BTSSR/ TITAAN D B, FRE T SRR Ak
B Py, H—HIRMEShZ)E, BOVRATEAR T — AR LA,
TR T — /-l B RN L P 5.7 A ARG Bl 22 s 901 7R 3 A i B 0
BRI RIIERE T M, BN TR, dukE 7B, i R R NS
%4 - AThifE.

SeE B 22 B S B9 2E S — AN HAETE SRR TR, DR A e ik e ot
R FIET Y bk IR PIRSS LRE] T B ARSIl g
] Bl L i B 7 B oy mIAE LU P A A B R RASL TRRVE. AEDURRYL
A, X FEMALTE BT R A R R A TE A e, BRUOA R PR
LRGN TENAFERRLRAEHE ORI 28— 2RI 475 1)
W55, IRl EERAT — 2o/ NR 2 PN R DA PR A AT TR AT Al 55 o o B ) 4 B
KRR R TS R R R KRR T TN BedrHEnll 55 Bl &
LU, A R E (A 2 R B —— @ B B A R B T 2
PNEFIWAE R, 2 PURFEIBNE L T B B "l 2 A4 A




34

EfRAERE
M F A =300l 55
FESCIRRT T04E,  phy 2 [ Bl e ey Jee e ARl 55 8 T 40 1 —— 3 74

FRLBCH 251035 TCHHK B T 1 000103578, 442 T R B e A .23 13 KCHD
SR IR . TSNS (LR B VPR AR AR, S S I
P2 Tl — KB EA R SR (Gartmore) | MG P AR FIAD
JERHET 6 (Phillips & Drew) A&, #blLSAeHUR HBGlE] T
ORI, i R OB T LR T, SRR SR b A
FEVUBI T EARRE R DM T BRI T T E ok, T3k A
B T 2 R R SRR O B, ] —— 3K % R
BRI N ——HR B VPR A T T A 2R AR OGS R
Bk, KESBURIB IR T . oW LB G L), e e
23 R FER ) T H2 KA 4

A (EMLAE AT . PR P A I A Sy B, S
A NFEBUHER, A SRR T T IO SR e e AR A0
SR T — S A BTN, T T BRI G, SR A BT AR
Mg R T, BI04, R VP 2 W A BB A K
T % 0 M N T DA T B KB PO B P —— (TR, Z80 A (i
P 2 RO bR, AT IR BT F o o B 2 2 i
Wl ZJR, (MY B K. FEAHALEE SRR BB A
ASRRRIMRS HUR . BURT™, 2 i S B AL IREE 0.2 A B A
from,

R 33X 107 KU HEAE R, SR AR T i, ik
BERA . B SRR TR, SRRy P (AR
FARHO S B T I AFAORTHL, Fl 175 B A7 A S AR B e A A 07
FETTSY b, AR AL R B AU R —RE, A RHER A T B
KEL, G ZFBRT Vi, SRS, % a1 7GR,
A INELAT AT B 9 BRI S5,

TEAR AR AR AR TR, R 5 48 T M b A

285




rE ()
THE PARTNERSHIP

286

A NVEE ) : B r= BB LT LAAEAE 7%~8% & A 3 K3 (R T E 3
TRBIER) AR BAETR P OIMA A B, AR 15% F R
BEiZAE PRSI — X R T, SR, BT SR —f. BIfE20%
AR R I AR, XA 3 AR F P TR ™ B R T — £

e R BT B RIRAEAMER R B, Mokl L, Wokillidr . XAE
BRLE R (I 2 AW B B R ALY B T 5 7 . A BCR B R A — A
IR SR AT I e, b B PR 95 7R i . Bt Lolb e, o 42 Lo gk
FHIEA A NFTEM, A w A B A @ % PR LA S, ol
24 ML IR B o ol S AR A i v IR, bedn, fER A, LR A
PRIAE S 70— H il = S v g i R 28 AR, ae s e B 7 B 2 W] A
IR, HFER 1001 TRyt i &, HAALE, & EeEIRIsNE
FLAF e, AARELLHBEREAZHEER IREFHR T~k L7,
SECETE A, TR ARG TS L, RAKE
TS 5% W4, BINEEAE 1% WO BE SR . 0.5% HUFEAE 9 A1 3% HNB: Il B,
B JLPTER A SR T, RS AIRLEART SR A B8 7 HE Lt anite

FEAARB SRR F— A, B0 SRR A RS2k, £
H ARG — B G Pt ke BOMAC 2 e A T3 v B P B ] A BR GRS .
S AR FRAT AR i R R 2y m] R ERAEAYIE T Z AR, Rl
oy B ] AR b AR AL 2 AR FAIE T R WO AR (T (G By T 2 BB S g 7 A
BHLRY . FrUATRATA 20048, DABESe R A 23 Rl N EB IR AT 38 4 o AT — T
A S5 HEBRLZIA T I A AR — T, m I AE T, AT R A
A ZEWTPE LR RO FE ™ L 2y R BT RE R sk 4, PR AR Fe e B A B 24 ]
5B T v B A B 2% RO Ul A WU Y Ry IR o AN SRR 28wl AT
EATH ST BT e B W, R BRI Sl B L A AR KT
PRI A, IRERYIE, SRR A s R, AR EN kSt
G, R R R IR S 4 A (R R 55 AU e B R A
s Rl EHA R SRS, 65 % R

ZE S RFEINIRE] “ 2R 8" —— AR AL I 4 R & PR A i



34
ERMRAEE

G WAREL, HLUL: “(RAREIE RIS BTR P GolfE— N8R,
PR AW B A R AR A ZE B 2 K . AL TR AR L, X ARYRE ST AN
HIRI SR A —HE . BRI 23 5 S RIERIR R, & PLTF B RE, NES
I EAAR AR . VRE SRR EXT of i GXHURAF, L AURE B E A FRAY
HHEBEARNE? FBIL, AT Ik SR — A PR LA BT AR LE A TR 2 4
BORUE, HERTHIERILARKT.”

BEARGZ -2 " HEER” Eean B A A AE A [ Y 38 i
R——Sns b1k 55, (BAET) LETMAE. Alt, & 1997 41k
W 1 Riah 2y w] (Commodities Corporation), —/AMir{E 3013 TTHYE PLAE G 1Y
W nwl, SABAERIEY, ZEEMELE, YHETOER, mma MKk
ewar, HEeRsmE " £—Y), PMIETEH, EafBsEA
Re &R, BRGEFEEIIARZA LGN T CUEBATR B, SRAA4E
Pt 14 2885 20% M IHERT K B A FE BRI, B4 REIR B S P-4l
1998~1999 4%, Btk SiHER RS, Fb-Es it mULEA R FKAL A S5 H
Feo TARZY AR BT P LAY R ES Bk ORI . RWE - ZTAURE, T
BEEZ BB GRS, W5 A wlEe TR % IR &, i
SLRARHARRE, RFEUL: WY, R EHERRE, BEEREIRAT T,
fRelLARC 17

R ah 2y FIE SRR BATEL TR siE ., EHRMRZ R, 48
BN ATl B AR5 . W nT LA AR A, AH KA 5 A PR 51t
JRUBSE ZNASRETRT AR IR : BT EARIRTY 7, BrLAS R AR 2/ h——1X i B
PWHEREM . EHEEPATRE S (fund-of-funds) LSS, Wi RAHHH A
OrE, BRSSO AR . 22 e /%% JLAR BT b A TR RS an 24 Wl B HCH
v - A AE, AT AR A E L

1998 4 )5 ], R ah 2 "I T — R ANV B B0 | —— 5k 10 Ff A
] % 7 2 Bl —— TR B 44 H Y . WEFEBC A & Al i R, 285

(ON REPAR O Rol Vi8S AN X R N DR NI R R B N

287




rE ()
THE PARTNERSHIP

288

FURHARLEA B AP AR —— IR R M2 R AR LE s Dh i e ot 22 P s sl it
A RIS — Ut o3, Sz oy B AL A, i A R T —
ARG — U s SR AL A s FERETE b, HGR IR IR, JF R AR Bkt
AR s REMCIRAER, DOAHES A TR 1Yy, BREAE H X el nl 1
ZE Sl LA AT HOE R 23 B E

“FA A EARNHRME T — ARG, SEFRATAT LA A 0h 2 G AL 5
A S, 7 2 s RSB L, “BAETT Y LRYRE D R REFT R, W
e WAL, —MF. WL ERIMEEIERS, PrLITH A%
A Lk BRI A EAE B bRk, 1 10005365c,” 104E)5, miss
AR G AR B B R LR E 2R E 1L HCETT.

/L LN B, R P P R XA A R E SIS
.)&%H,E%%%i%*%wkﬁiﬁmo&Eﬂi%%%%%%
DA, ARXFEAERRY, FAF R ES & TRA . Y— (S EA wHE
BT RIE T A I (vl PR e 48 R A A DU sl B ARG ), 55— 1
G Al DA A3 S A% P L ARARFR R . /DN T AR S P AR R AT
AR, A rrifE emiE,” @

1999 4 F112000 4%, a5 R 8% 7™ 4 BE 24 Wl & 5 i /9. 20014F, B T
25005 3ETT, IXAE RN ERARE S ANE SRR/ NS H . HE] T 20024F, FiliE
st ETREN T 1.2403%5T, 120034, #THE] T 2.51037C, 200448, B AHR
JRIIE el O T B oy WIS 2 T 10103670, B r 4 B oy wl Bk 17
(ERIEE = BNIVEEE it e 8

Z AR S P BUR UL “ReFT S 57 RIVE AE A A SR M B DI T E
WA, 22 h/RAEE AR fd £ 1o T4 B 24 W] AT £E 4t 2001
AR RLARIDN 28 5 pi i 5 KA TR, I L8258 B) RO BN, E 2% ]

ORIy

A

FEEHLL R AR S AT AL R, RO A IR ON, ZJE 44 IAThI i £y



34
ERMRAEE

bRk R, e AN RS TR A LN DA E Sk iy 5 R A 2R O U
A N EFE BRI o B B Y RIS DA BRI R . K
2B 2N T A M DA [ P 22 06 A o SR R e DL 35 U AR 3R AAE 2 RN
AFRGUEATEE R, RN RIER, K2 B FE R SN L E 20
RIFEAE T2y, b Fame—Trmilk sy, XIEMR TAAERR, “HIfEK
et MEFUIAI LM,

DUAE i R BT B Y WA RE D AR TN . ERD I RFIRE DRI A
AR, FRERILE RN, SUEAARRIECEARE T, Mtk AR EE
A L2 FLERATPRATRE I FTIIE W] . 2006 42 H MR AR 2 HERE . BB AR ik G
T, HEZ BRI GIRIFAE I R =518 20%; 11k % 3848 B
AR TR AN B R . W& PHERE, AR ERE TRAT18
AHHE, mET A A R BB S N 20103600, ERAEL N i
KD T, Hn T 201CETTHIR vpEE 4, AR AR RE, #H24T4
I3001C K TTRIR IR BB HE . A 1A BRI ik 48 B RE 0 77 B B £ [l
e, e A O W R e T A, DAJEURE 1% R A (] 4 1 20% F UL 2 i
B, 8 A 1.5% A 4 F0 20% M & $2 o v B 7 487 B 23 w19 1 000
{CFE TR B A B0 2 A A A —— P R S00L ST i B T A BR SR 8 7
H— Ak 4 20 BRAR Fi 2 HE 5 v i 9 B AL B A7 O M BB BE TR 5 55 40 500
CHEITCBLE T “Sdase A, @S A "G el e A e D fHE
B 1 000L3ETCHIBE™ . IR A K ABEE) - FIRRSFTULHY: 28 wlERERZE B Bk
A——IAEL A FAIBT/RIERI 10%, X e FH Ik Im, WA TR E
ol X—EB], DI DLl "

i B ORUEN 28 T 7= iy, S T~8 AR HUAF S, Eban—Fh %
B, BRERETUEKRT03E5C, £E1003ECH “mH{E”, 4 F303&7cll
AL T BB, 2wl HUE A R TR L B b i, BT RR S T
BB W E SR, DMEIEREST, H &7 B 2 "Rt #1]
HABIEI A FEELETE A BN, BEA B TANIE A Y B3 T 2 e ™
R FEAT TS, AR T fENLII R . X A 2 i R v 2

289




rwE ()
THE PARTNERSHIP

290

We— IR AR TTA BLIZOE 50 2 1 5 5 01 TR0 BT 7 487 BV 55 A8 [a] — 4~ 23
B, BrEERE A aREIETE, A ST, AR Bk,

Bl B A HELL AT 6 4RV SRR e, A R/ N0, ANEE R SRTER T Y
gAML, S IZOGTE R A e, B KRR S5, “Oh TR — A
REVGE RS, REEIRR N B IX TS5, MhifEld, “X—
RERELL” MY KAV, PRERMBE 2 fiok, &R o= B 2 /{5
FAN Z A B DN I ACHR FR TR SRR SR AR A R T 25 1, BREA 2 RIELAE
CAR R HIERRM . PIA BT Rt sl B R B 7487 B 23 ]
A LTHR R, XEE P4 T EEAl, A8&MARER,

FERIE — R AR 5 I R b, A EE A W] B TR BR G &
R B LE ST, A AR LEE AL Y L 29 AR A 2 RIRY B T2 A] 24
20 #2290 SRR, 20t - ZE S ANREEHYSCIRAE TR 58 S kO 25 HERY IRk
Z VNIRRT B - AR UL, BN R A AR A L, AR 13 T
L, ZHHEFR D, % H TR, (HTHRARBE, b % Rk
(Easy Street) , FrUAFRAHLSFA KD — A FenlZEFL, JHEX B i %k
HRAAT . PRt LU R R R BRI &% . IRREW R ——ATRSCERH—T
e 7

UFER!] WIREERZHEX ST

“HE, ABSRAEREF T

CABESRAREE, T ARRR UL, Mg RS A o Rl T . ABR
RAARLGF L9 T R/RZHAOAN B E P - BB Z/RZ6ih, F1%
AEBEE, AR, RE KT, EEMHY AR

AAENER, Y—YUIE KA, 22 9 /R7E & IR fafe— 2E R
PR SIS, BAMBEATE SRR T AYSCRE Y it 2 41 b P
Bl— ik AE A HL B JR R AR SRR




35
B A1 AR B

Xﬁ?éﬂéﬂﬁ’a@ﬁ%ﬁ%ﬂﬁiﬁﬁé, B, BN RFRRE A7,
PUTE AR ZE N 22 B0 E IS, e A TRRIE, S8, £
W55 b, REAKIESE A G, X TI0E - RRBRIEMIL, thikEAS
JERKE AR & TF . fEEELERZM, RRFFEA A RSSTA.

R L8 B TR DR 2 W 5L i AT & RIS XA AT DAAS FTRE DR
T3 FAZIPO Frafi R DA AEVE. 2 M IR AT A B W 9 SR AT .
HRFE - FUREBEILRIRE 2 )5, B T —8ik, AfAsh, 4
B - WWUE PUIL A RIEARKARNE BAREW RO T 58 B, i iRs
al b AN LR R 22 D SR ERAT R A IR AR)E, A T S R LA A 8L
g AR, XA KRR TR T REAS BEAR GE

ZIe, H1999FEm Rk Ll zla, oAl a2 i S EEROH i A
FH . BRI A BB AT H R R KA P iR A R ) — &=
R TAAF, SIS T —RAIROGIREIE A G RIEEKE
ZIG BRI AR T an iz 6l TIUEZE 2wl DA R AL AR AT FE N W 5 i L e
SBT LA wla, O ThkiT#ER . Ry ER T, wilR
PRI BB WSk T3 iAT, S BN RRI B =ik, Kahiirtkikie
HAk g5, TFZ AN, XM S AEA rTFLAERY, (ESERTR BBt ARAT AR AR
11 BT R SRS B IR Y, IXFRTE A UL B R AR AERIE Ty 1 . 9K
B



rwE ()
THE PARTNERSHIP

292

FHRE S BERROGE 1Y 32 % 3 CEO “Zxil” (“Sandy”) AR - 1844,
st TRERY & AT PR, HAE— R BT TR S TR R T Z 8N
THE. (£ R ZE, ROREREEZ T 54— AL ERFGR TN T RS
WIE, THEAERIEN A LR, RRAE SRS ity , HETESGE
A MR, LA ZE, RIRFRSIE N R RE, 25—FH
BIAER RARII I N 3 . QAEH —FE, RARAREVIA TS, "l 13 TRk
[ 55 R A IR 2 %8, WM ERIHEAFMMNE. mE, SdEE%
JEJETE X AR, Bl s BNk HI#iE .

THFS A, WA= AR T e @Ik TR /RAR, EEMZR
W FEARGEIR TN, IRORRE - ARk Z AR - 1125, kKB
2y R A N A2 T80T Z A e, S s e S5 mikokr, 18
SN A T, U7 ™ 2R fo 5 1 B Tkl — 8. bl i Sk
RAEBMTFH L, FERLEEATIIAT A TR .

PR HBRGEN T At 75 15 L DA S L SR B2 A B8 o ik AR SR Bl LYY -
“CHIE AT, RAOTER—H TR ——& TR TR . praedi g
ZERF L, EBRSREERKIEFHREG, WA IFEEREARZT,” Xt
TARGNITT &, o T EEAR K T LA Y — SERE AR Bk . AT AR SRR
KN REINEBRAL . SBOFRISC R, fEhL T RN, Rl lomkm, A
AR BT RATI S o EAR DR IR AR BN B B 1] 120 P A e ot i b4l
HAR AN B B A TR

B, AR B AR AA R R 2 B A R E KR, R
TR, & —FEFRAT . EERINR, CRIRFRM B30 EEAR i AE I
W S5UE%28 5 b——f BRI R B—— R pEk S d i —Fe 2, [HIA A
R w20, AEF B S0 BEAR K E Ol 55 6 f7 A i A 78
B G MRASREEE . FEHIOG.OA FF G AN Al B ) R BB G UL

P 2 R EBEAE R —A I E I S 40, B Flokar 7, “BL
TELAEBARA,” ARGNUL, fhIN A & i 5 AR R A A& T i TC e 1
BLAE A B R e WO 4% T o oA T oo BEAR G B AR 22, X AN %



35
RRFRAY R

FEBERR ORI 4 BT Tl b LA — S i

FEMSK 23 mIAHTL T x5 35 ORIy, DR ZRFRANAELN B Hoft N LI 25
IV T B TRl S5 Tt N SEAER B Sl E EHR AL, b R/R
ARATHIE, FfbgmRek —mE. 2, hRIR/RAFIMIL FHEAER 2
R T . MR RFRE S S I R A e e A REME IR N 1L, Ha i
R RE A LR R R A 5 BALRHEE TR, SR DL
AL SEAREA WTRERY, Haf — i emEny. “He A CEo,” ¢
gl A, IR AE S I ABIW R X BT GRRAR IR, SR,
e CEO R i i AL ”, bt . “{HIEPRBEDRILE—LERATHI A INANRAT]
oy Wl P BB

IR A AR RBE IR T Ve BATHA L EHEAE, &
Je AT iy 28 AR WHH 0% CEO, ok BT BT S 5, oA
W TAE—— = DUAE AR A B A IR, R 23 RIR R TC B R, A T
ERCEIRFI AT, HESFERERNICR, W RMEHN. Blan, &Em
JERR AL AR 5 IR A 1500 44 B3 T,

PRORFR FLIRAELE TOX 210 " FRIEE L d, RN FbhEa %
JEAf "

Ji—, MK wIEREAT TR, HEUE TS ORIt A JF ST,
PRORFRE IRy “BIAALRAE —RA C— B S — TR
BRI, B EATRIES IR,

JUEZIG, WRFRENC: “FAWR E . eIl 55 L1582 5S4
Cla, BB ATRAMIL? Fa— e K E R X WUATFAT Y R—K
b 528 BUANERRE |, A UR TR E R A IR iR R YR, FRATTAT
RENC I BEAR i, HAE FEARKIE EL AT IRAT 2, FTLASKRr Bt e 1 3%
11, EMEFEEHMNT. FRIECNREMPISR, HL®mAMBLEENR.” —K5P,
PRORFRAT TG 25 3 BE U B A e A A B e 3R o s e 5 A Tt
KT, FO&EsFE T AR, FHAERIEN T L%SE, BT
BREFRE "

293




rwE ()
THE PARTNERSHIP

294

9 RUBh, DRRARBUR S, MMTEATHRITHE AR RS, kY1
WFE] N IATEREAEF IO, Sl RELBREFIERY . REESTFIRITE,
WAERKZIE TIRATIP A RESE, RIAC: XX &S m TR 3%
FOEMERRAT 27 RIS E RO EN . S R REA T
AL

T RRIRFRR UL, TehER TS BOR 251, BTN . (AR
UGG, A TS 5 iR 26 AWK B3 2 e D AR g B W TRk
B PR IRFR MR A X LTI, A bl & Fh & R R — 2k
TR, RARMEEES", AR NS, “ErERENE BB, ik
TR A TR R IRAE, R RIEi A4, EBRS, FKEt4
KT 7

eI T 5% "Xk A NS TR E A AR —S
WA 1002 NS 5 ——RJE58 R A7 A Z AR R PR 4R
B R, (E/RETITY o FDER— b i, @ EACRREATR, Jak
BE 1o WX TR “ORRAR S SRR, AT L3R E
M2k JF, XBEEMTBHEFRL,” RRROGE TR XA
MEERRIGE it AR, AT m e, ”

FKebr b, RIRFRAGIH A — A NERY, gk A UFEBMRD. 4
PASIEIRITIR R R, " SCFRIX 5258 55 9 28 AN W oy BT L 1 45 BE AR K Gl
HIN, BAREICHORRR 4, (B ITSR A T ORIRAREI R

B, PRARFRUC: “EEEZE SR NARSCHR AR, (B JLAEZ
Jo, BEAR S SRR T T T A TIF, WAREANE N — L B HTIN IR E R IR
R E R o v e T A AR o e S EEAR O A 5 B B R R R 7
SR R E . BB R A pk, FE R B BRI |
W RS S 0 o (A, IRl A FOE RS AE T3 I LR Y BT A
EENCA LD, MAETREART S ELERE D, KW THER G, $145%
K3 I3 e BoA S HRICHY 53 TR B A S0 M X FRBe = i BE A e i B
RKAEH 2240,



35
RRFRAY R

{EI%ﬁﬁ%%%ﬁ%%@%EM&W%%%?%%A%%%E,ﬁ
N s ma o ssm m e s, A AR AT, Bk
BT B C AR F I S 6w R ST Y
B, DT S AR R R . [N, A IR
s SO, BAA . PO A B AT A B L
IR B, BRI, BT A A T e
M FCTFE R R, (12 S HRAF A0, 45 2o B 25 40 )
W 5 Rk R BT 2.

B, BT, R, RN, A% B 2R
G BRI L S AT D, A b A e
FH24 LRI 2 W EE AR I, (b7 T bty
Wl RS T S SR BRF 35 R s SR . AR T R
s R IR 2 S A B AL 2 T . 7 LA S A
B2 B MBA Sl JE A B R s {5 F 46 LR FL A 6 B, 033
DR TS, JEH A AR,

[tk b PRV S 1 w5 R A U S, R I
CEO it i, BID R L BN S ., HE 05l LA S
L2 70 46 R MR AAE L AE R, TR T b, s 75 R FEIUX
DB T 1IF LSO OO RERY Y 72 4 71 15— LI j CEO UL A VERY
i, 20k, i S A REISE S % B IR, 5 CEO Bk
SRR . T SRS TR, (AT (T R A,
WA HUE A R AR 12, ARSI ) AT 5 K%
P DA AT B R o RSO T, BRI TR
DA 15 5 0TI B A T2 11 e MR e B B
ARG, B 5 2 7 CEOBEZ MR 4 b . (LRI B Dk
MRS, 7SRRI B LIS B A R FIE CEOFTACHR . 4% ) i
5 CEO RN, T S A AR v BT

BRI R, - BRI, AR Fh f DL,

295




rwE ()
THE PARTNERSHIP

296

KBS N o 2R IR AT IG5, ARt i3 bR HL
AT AN IERR, shes SIS, ffs - 3ol TRIMED . “anf
il T EEEE H AL, StaZ2 MBS LS H b2 w22
Yo" MbRISEAEIRAER R, Mhbb BB, MhdiA A ROk, &
—AAERTEY, BRI AN

PRORFRAT & B B AL AR R BB IRAT R K. RRRAH S
T X% P 2wl A SR G 7% BRI b R I T, & P SR RAR A
A A B A BERE AR M L, BRI RIBILOk, fRORAR
WEFRMOE SRR S A 1R ST A SR, I 8UA
FERE, SR R R T

PRORAR— A B R R SR AN BRAR 5 ——HB i WEE N, EB oy
BRI . 593 AE T A BBARIV RS, S AEA IS BRI
AR IDN-OL

FE5% AN CEO AL R AR, RIRERB TARFL R, MELR
SR AT R R EAEB R T g5 I, SO RER IR A TIE I s B A (AL DA
WIBCE 255, IV Z)E, W SRR - MUVRIINEE R, 25
SUISE Ay 580 B v e Pl B B ) AR B - 4 BLARIUTRE R /R AR 5 1 22 2R IR v [ L
BLEREE A, (ETHRPPR S TUR, PRIRZR (] i ] €A 41 1 [ 25 (m] U e 75
e, RLSBERN. “FERIGMT? 7 BAERE A, RORFREZE AR Bk
TN A R R E A, R H At = A Rl R B AR AT R EAR
RUEA 2T A PR

FEREARR A I & 200, FREST T IERIBT B A B ——2 2 1 1
LIPS, BOGIRPEEE S, THEA K A, EA RN, RRFRRABIER L
Ak, AEH R,

19824%, gk - b HAER4RIRM A 2 "lH & PN, TR dr il A2y
- ZEBILEHR R TR IE L BTN . (AR, ARTAIIAA, ]
W TAER "% —Hiliy, Bk, HeulRTid, X —PIpE T
AR . HESREPHRIAALL, Sl E RS, KA A




35
RRFRAY R

i OO RANE LA W R R,

1 RFRIANE S TSR, BB A 4 — e N N

{1QMﬁﬁ$nﬁ&%%ﬁ%%%ﬁ%%k,ﬁﬁﬁ%%QWﬁ%ﬁﬁ
PUPHIAE L AER B T.7 R NES, MRPERE 1%, Eimits
WAN—RIIE, IRSEF, RIS,

19904, 298y - {m iRtk anR ALY, PRIRARIEARAT 2 RIS HL I 7 2%
M. 2wk Bt S BB R TR L R ST N, SRR R A&
B, PRORARARRREE, PAMAEEALNL, LHR - B EERIRIHER
TGO B - SRR v - BRI s RHEAR IO st A K
ML RIEEE — TS, RIEEABI LIRS 2 Sbil—iE TIE? 7
PRORFRARBAESZ TI80E, HEHEERERAR R,

PRORAR A H 2 R DU AE AR 2 BOBRORTE R (U B B, 4 AR 22 aF
(e Ja G A E iz E B, ESIR WL 7 a8, 3 raL). WAZ
DnEFBE BN, AL Sl 55, ik i SE DL 55, BLBi&

DRI S o TRORARTFAG T 218 TS IRITH E 2k, 4RI, e e v [ 7
AIAAS AR, SAEZJFBEIT 1500 A,

—RRiEE, RIRFRTER T MAVESS FIFRrh — TR 2, el A2
RARIOIIESS . LR Z)G, bR T sh PR -r 2L (8 REAE L AR PE b 7538 T 3R
WEFETE. bR TATahiR,” faeh - Wi RU, AR AT A 4 H
brdtan, S, RRPIXABARE ST MR R R —— ok TE 1k
SRR FRS , — VLA S A im, SRRHIED A, RRFRIERE 3R
RAHIGFE ——R/RIRHER R I, IR T2 &I, X R MRER 5%
AR N — @ a1, AR B, HARDBE ORI bE ., AR 8
EWARIN . b3 THTREH R, dEF A, i RRAITAA Y, itk
ok —#, (HRMAE SR PENEERNR R, ek Pt HEmEil,

B

®  “A§E” (White-shoes), HYFERUA, FARRMOIT, — &L

297




rwE ()
THE PARTNERSHIP

298

Btk B0l 55 .

RORFRAREN T — /A EAHRY 00, 2> 7R R Y 56 R AT R R R A K 35
HE—EW - XFr. ABHIRECZNAR, GRORARBGE . RSO, AT
VEIRBIRX 2RI R TASTEENE LR, HECHIRRRT, Bk
PESEhRAEIE SR, DRI IR BB RIS, " R as (RRFRIR BEAE I . “H AR
KR SR, TR E Lk, iR R A BRI —k
L, AYE HBREMR Y, EERERKY, B, ROEDE Sk kR
R, KRMATAL NL LR, XRADRR” R ES (R /R AR ih %
WIS “BRRATD S B TR RN " (RRFRR 2D R 23 13X
—r, BEETIHIEKN——H LA L — mHE TR
R R

HEARFRKR Z)E, B /ELSHECEOMR/RARIEM &1, EriE
UL "M%, BRAHEEZ 5L, A%, b rkamt---7
SRR ARSEE HALI W R, AL M ARR IR UL A G R “hEA
AIFINT, 25 B AR ERUE R LSRR RAR.

PRORFRMMN L FER - I AR AR AR TR £ 5¢ T4 2Rk NE e 5 1
B, RRAEAER R A BB, R, BRI R ZIO, R
IRFRIE AT IE 2SI THF S,

1E]%ﬁ5#%mﬁmuﬁﬁﬂﬁ“%%%%”L%ﬁ%%ﬁﬁ%m
I 8 SRR 5 B % o B AT, LA
R R BEIBEL. (1IA b FE GERE R M A R VA
Bl JEELELS K R TN b 258N B Al
Pty 2 TR A T BRI RS AR ] 5 28 FE Rk A
S, AR BOEBUR . JERR CPRIFT WA T
P, 2 AR . 2 U TE BRI T A S s 1R
YA EELSMOM B L . AR E A L TR, 42 R
RS 4 A AR G Lk, 2 Sy BRI A R 05 %, L



35
RRFRAY R

TEH—FE, FPARBIFE, R AT ML B 58 4 AR FE A2 T H e
HOF 7RI

K2 G2 1997 4258 B3 1A (Krupp) X454k (Thyssen) BB EHOE—1
s B L HC3ETT, FIRESS s R AR 1 000 5 LTI, MR —2E% p
CHEHICT, (HRRIN 2y W BB AAE R P BEA S DRSS
NERREX A HY” . RERE, wEARfTahAEFE IR, B/RER - KiE2
TRBCHEATINE, 25 TT 50 B (AT 28 RIS B 2, BLAE 28wl EILE
RAER A B AIE R R E ST T IR, BrlRRE R, SN2
Wl SR sl T i—— SRR S IR T E M, Gt AR E A,

SEEB AT T R R, A B T i, LSRG AER
4. ISR, EIET RIR BRI —30 A 4RI R, s T R & 6T 24 KA
—o BRI @B EEAU XA R 2K LN, JFHTANEHTHRIETI
AT, VF 2 NHRBRIAECE E 25 A i ks, PR A Seiicilfe i st 2 [l Ay — B
BB R A . TR B TR & BV A TR
1o JAP TSR LER i, SRS RE AT TIRBUKIEE R, fERERR S AR A T
e WG OL T & 8h 12, SR E MRS 4 RAAE “AmE” by,
BB EEA B TEDE, AL Z AT E IR W T, AR R EIX 5.

LR A rTREHSUE M . ZJa A iRat. . TS 258
(4% B e B (A A B R 9 05 AT THRIE . X T — KB F TiX A KW R Y
oyl e T SRS o BRSTEE AR — X UESE T IRIRARATALAL

{EI%%%%&EGDZE,ﬁ%%hﬁ%ﬁ%——ﬁﬁﬁﬁ%ﬁ%
jt%ﬁﬁ%%iﬁ AR T G . FHREAER B AT E
TR, BEA AR, B0 TORRARR A B 20 A &R &
AOFEDE . A ATTHELDIE A PO T I Al 7 28 A TR AR . T HEDE— H5E Bk 1
3RS, ERFARKEE, “TPOSIKN BFEATME; o RiEE
A INCEIHTA 6 600 15 3 e—aiE, R4 Lk 2—ih
MIPRBEVF 2 NI & BTk, AKHIESRA TR, BB 5 A b &

299




rE ()
THE PARTNERSHIP

300

A RERS 3 E, oF e e £ T SE R B8 Ui i B SE BB — 500 ok G, ide
BTSRRI . &R —IF A ROFX R ULEERY, (H2fE 5 H i
PHRATA LG, BRI TCIEMERIRY, Tt o mIR I A N BUR L SE n&
BRAUHESL: AnRARIB R PRI, R BB A w5 AT 1R Al
SO, TR AN R, B L R TR ARG . X TR
R HH LI ULIESE) AR

IPOEH B, ZEHE] 13640k TC, fEH AR £ LIRS R
PO, JHELH MR H sk T LML B4, V%K, mEmkitNs3
%ﬁ%ﬂ%%ﬁ,Wﬁﬁ%ﬂ%%ﬁoM%%ﬁﬂ%ﬁ$%j%mﬁ,%@
WU A N TN B L (ARG 23 W) 87.4% IR SRR AE A TAN
IRRAON, ot e 0. AT R SRR prith = s wIR T, Ak
HIRS #8725

—g MU AL 5 SO AR R R TR L. PREESE - R

PR e i S, (R4S PO RS B B, &
SRAgHT - R —EA R RDIA N RN R R A ], (B2 TR, fib
A AR N——PE T AR, ATEETs DA R B R R AE R L5258
Yo PREEERAE SRR IR TUE 5 ol 5 BE RS B0 10 . & 5oh L
TES B ATHE BE PR ARG S . (RRFRER TR ST H I
il AU SR T S S5 ERT TR M . S, rlRRR], DARxE
BB EINRE . IR TR TR S .

O AR RIS BRI - ARRE s 2T R AC A9 40 0 IRl SE—— il BRI R I,
I ARFRIL AL AR S AR AT i B A RIS, BRI B AR A R . BARERFA FIR I &I
FRFFRAEAT A Y, 200442 11 ], 24wl Rl EMED XA L, v R R RESE A 1 3405 3695 ——1 000 75 3%
TEERRRr A G CRIRSE M Z AT —AE R IA PRI LR ), HAb A3, 25 /@ A a2k,
FRASRFE A TR Z R IR B & . AR Z R S 1, 5450 75 TRl L4 v wl, 49
o RS FLEN, EEAMEN (Hotchkiss) “ERW AP fafs. (U - RIEFR, (R
e EIRIARY, (AIZ0RHRY, 20044211 H4H, C4hR.)




35
RRFRAY R

CUBMA ERR S S PN, T PRRARUL, 20 - IRERARAE R,
o PR B P e S S e S . RO WA @R AA, AR
PR DA T SO Ak R R 90 23w AR B AE R iC B B 4 St 7

FEVEEEE - I ABAE AR A~ 20 HAL, Prif el R BCR K T 1065 (£
Bk BAR 2 RHUSCHE R T 1065 PHREA R R AR R 106,
o3 ) B Hlh 5 A A TE 4 ) ok lk 23 w1300 AHENE] 30 000 A,
BEE B AR AR e B oA S TRy o R AN, 354 Hiasz!,
PAR 2N Rk Ay B 5 4 1 M bn, 23wl AU T o0 SE o, 4 R RR
Rt 5 H .

PRORFR SRR M AL EE BRI D G NRI 2RSS, A RPN 20
ST D RE, SRR TR AR, o et i e R —— IR B TN
fl T B PRI AN SRV RIRE DR A fE. kg5 BEYRMAT LIRSS
RN, 55 DS ARTE L, Bl HRREE AR AL, JHES B
)i A Bk . BA W BRI —— LSS dE W R R —— "
ARG TR mE AR, ERAMTRE — TR ELRE.

PRORARSR NG EENE, BN, AEH L 20K, #H2EHaS,
SRR RARFTULHY . (R Lk IR 55 23wl —A4%, BATE2Ekit, cft£oc
Ly w], FFHBRMIEAGIRY 2, TEEHERNG, XITFLEE KL
T, SEFERLZIFHEIE" AR R, JEwoH, ikt
FIERER B, FREAHIIGITEX A A R AR B, “HE4A
T A R LGSR AR A BRI e, 199948, f£495 - RiiE2)
w o ERHIET, PRORFRARIR T — R RIR & pl 2, XA SERySE:
PIFEREEATIEAL, DAETFA R 1000 £ 4 34T SSRGS .

BRI AL T 64 I BIIT IAS TR D5 R RS Bl id M 5T
R T RIS 2w ER TR GU DIR RV . bR 20 A
A7 BB AWIRILAIFRR? U S “RIARMBHINT, HHEM
1M T2, BORaM . i, BRI BE T UG, 1 A B G R A
Wi, M, EHE ASHAMINRE], BEE & R E kit

301




rwE ()
THE PARTNERSHIP

302

MUK, *FiZd RER ISR NT RS, &30 1R
AR E] T 10 4R FiT 2y R AL,

ARG E Ay 2 AN, HOUEEA Tk, RS T3 100 & 954
R MRS G IRTIELS . HAR S RS A 20 30 4R AT
xR A PN PRTEFATR . BEBOROIIF2] T 9T, FATBLAERH IR I 22 3
w1, FLAEEIR AR, oA 2 EENTE .

EEAENCER I, A RES BT, R RS
INIRE R Z 8 AR, B EE, S22 7E 4 ke,
DR (b A BB I S S R ek v . NS 2R, — ELLOR B Bk &5 A
Bk, R AT EART B, i HOR SO A 2 I . BT
TNARH B, S bl <A B15E B e R T E ORI st AR
R - REAER? ERESRWHE T — 4R F Ak, 2001 453 H fih[H
BIMA &, e Es BE 2 A, SR AERI A b A R 4
AEEIR R, stES2n T 5 k6 a1,

iy gy - iR RFEOE T —FPARRE : TRATTRE L Y Ml B SCIe i —8 4y, .
SEBLS Y, XA FRARE I R AR E A, RIS S EEE K
DRk, EREHE — R KRR T, R, B LAHEXEEVIRESHS
BT IE S "IN B AF, RN R A, B WA NI T T3
RGN, 24 T HORIN H REGS ik EFN A RN, Bk & A w] 5 B
—R, NEEEE TERENE IR, AR Sh T R 2 2 =] H ]
H, ARSI RS T RINAE, HE5 AR EER AL,

2005 4%, A EISIAT 2~25 N/, TARES ], LG an{nl {5 40 5 ) 7087
W55 1B RBR, T S R R I S ML, ARl (M 55 3B B
A5, AR 5 5 s EE A SR AT A, N AN SEEE TERTT, DI
QAT i o T REPR Il 55 % e 0 n] L

1[]%%%%##%%:ﬁbﬁﬁ%%ﬁ,ﬁbﬂ%méﬂ,ﬁb%
jt@#ﬂ%@%%%ﬂ%ﬁ\%Wﬁiﬁﬁm%——%ﬁgﬁﬁk



35
RRFRAY R

TeihiARSZ . A KN BRI, 45 thHOME R —— Bl A b (TN A
PRIRFRAERACARMTA GO ARG BT AT R A 1k . AR Wl E
1EE B RIIRLEAE B, ORIRFR WG Ay AG A 28 W AE A B 2220l 5 ORI O
PRt A 8L 55 5T NS IRNRUREE - BERpRIbaRy - IRIETF &, — I DAL
S UL BEE PRI R /R AR Z Al 8 2ot oo (& B i AR DL A il R
P SIRTEAHIEZ BHRTT, HIbb ekl —8, EETE, mRR
AR AR SRR RS ——E 0 A THIR T, 82 A T dite B kg
FAT 22 K 1 Bf5 2 8 e — P A RYAR [ AR R /R FRIE ] 1 B ~F iz “ R A
HaBIFX R 7

TR TR A R X Pl S5

EAERA L, BEAAER. i, BT A ER L
We? 7 RIRFR, ARLCAH RN, XEAEm e, thIraaem
ERLEATE, Bl . I, (BB SRR R ik FE
RANE P IRSS? 7

A FNE

PRAHNE, S, AR IRATRL S A 2R T

BB A S

IRAGEB AR L D, Ba, Fll—AHZ D250 0. 5 BN
B GE? 7

AR [T 1) PR IR AR, BB S PR UL “LERANEE— T, 1B
HAwEINE s EE, RAES—RERALE N ffi & s R A TH R
T HRARA T IRBA TR 55 54, Bl 153842 AT A LU UL
AT I TNB, S Hof 56 T IRATIZE A M AL Al 553 1 75 SR (R, ] B
KUl IRAERIL, MiRAZITMEE " KRR, MRk 20,
ML 2 Ja P AR 2 I P AR X 2R R

e WEAETROLZ, FEBCAE (LR IR AR T 5 35 0 3 T
T b e e v 5 e 38, (R4 BRI I P . AR 11 5

303




rE ()
THE PARTNERSHIP

304

IS A FIRIEMR S RIEAT T A 0F, SEAR 2wl i B AE 2 wIRIHLAR Y 25 77 1hi
RIZEGR T2 —, HERMA R EIFIEE T EREFHFIETR B S -
HI PRSI B EMNIFAG R 23 RIAWLE T Y 5K &80 il 7 & /R %
Bk 55 Jaskts 1B MANHE, A RAEZIE T80 - EE 5L - R
EE P o WS Ay 15 R M 28 R E N B T S

h THOMIT R R, WML T OrAg kI (kP TRV 0% )
20004223 w3 T 65103 Te——44 L ETERIB AN 2 L3R — e 1
—KMNLLZ G PRI 2 "l SR - FIZ% - Bk (Spears Leeds & Kellogg)
xw), JRRIEHE H OCSETTR I IE RIT R - FI2Z - PSRBT, RR
ALIREPATHR AR EEZ ), b2 RGN DATHRE, FoR3Chillk R
FRITHARIE o ZER ] — EARLE S Bl &, OB T E L 55 S AR TS 4
AT EARRIALE ., INAIER - FIZZ - WLIK ISR SCIL S s B AU A
UCo Hp NWDRHFHBOR - FZZ - Bk %A i UE SR LAY IE e i B HH
W 22 e e B B O S e, AR 1998 ARGHIT IR s AR T 28 WI0h 1 2R A4k
BEARGERET TS THETRITIR, AR - Fl2E - L& &R I
| e % EEI 2 i, XA AR, WAV RA", W, RRER
WREFINR TR w8 5 TR A R i,

FEm R NED, TR R AR EIRKAY B BONEFR65{LFETTRTE,
Llrlawilss ARFEE X%, BEXEERy, WA SISO A A
W, SCHREUCHBOERES T BT IR, X AT AR IR, TR Bk
PARR R, AT —BORERE: WIITEUR - Fl2Z% - BLISIE AL
AR, AR

g R - FZz - BLK IS A AR R S5 . AR [ 2 5 B i K%
Wty wls B YR LRI PHE R R B IR s AUk w3 000 £
S SE AR A 7 B RE——f v e 2 £ 380 HUR STl . BTER - FlZZ - L
i%1% 4120 000 MK FHE AR S5, PRIBL Rl RE S @ BEHIIRSS A28 X, G EE
A IR DL o

SRR R RARVEH . TR HHLOEA T E RE M EEEA TR LS, X4




35
RRFRAY R

28 G et i Sl 5 E 0 1R B, AEPRR AR LRI, BT R A e 7
[P REAE T BEAE A e S E B T e S 20, sl THIEOR - FIZZ - Bl
&% TR T A ERL T B A e b, FIZERZ TIRKIE T,

Bl A, ROAE 24 Wy O 28 415 B 2 wIRY E B2, CRORFRAV B TL IR A
SR “ESRE DI S5 R AR L IR AR R R 5 2, gk
FitE & AR & NS, (HIRMTHERB RS FaRARIH KRR R 5 F
BIE RAF, 4 CEBAEERE KRI85 ML ik 2 —, PRIl &
REATEES RN AER, (LA Hb NEEAE X 2@, —
e NBRARGL “FK TIIL LK™, AEHERWSA L/ 00E, WiER - Fl
%4 - DL IR A TR B e T AT DA AU 28 1) T BE AR b i ok Bt 2 4
K2, oML NIFRCE & 5 KR E AT A4 .

Xt oy wl A E R E R B PO 1idgy, 1999 412000 4F L2247, HIHM
TRIRPGILE, SRR UL KRR, AR 1 S6skgs, R, Fis AT
{RIJEFI . 40% FY BRI T & AT, 46K f7H 421 £ 7THY Flowers.com 23
"), BRESFEICLAT s U etailers 2y w], BREIKATIHEAY 42%, 1inH 55 4%t
FEER PRI B R AT 1%, @&k S HAth 2y wIRE S RIS e b okde
B R AT @ TR T N, UL AR “o iR e:” B T Uk,
TEJERAY “ERAR” . w1 1.5k,

{E]%ﬁ%%&ﬁﬁﬁiﬁ%%%ﬁ%&ﬁﬁéﬁéﬁﬁ%*%%Ho
jtﬁﬁﬁ%ﬁi%ﬁﬁ%%%%ﬁ%“%%”%%%ﬁ@,u&ﬁ
AR LE[AE L, MURBTE IR G HOCHIT, fRORAR, B HEIES RN
3 - WUVRZFEARER S BB T m A BRI S . an R Efh et A
R, BRE S o RN RR SRR AT AR AR B A

PR R AR D 7 AERA S TR A 5 B Ml 7 38 1 57 2 Sl 95 —— AR VR A AR
i, M fEARFERTE N BOREEAR PR B a5 R 3 b7 ok
VEM MR A 25 oh R AR 7 i, BERIRFRIELS TiX 24730 “fRelCLfFAE
b 55 AR R, (B AR ORI RS S BB AT ah e PR rh o, AR

305




rwE ()
THE PARTNERSHIP

306

iERIE

TEH A RAT T FAZE AL I ARAR, CRORARZNIELFAR I . “TRATA A
BHRPSES” T — AR AR, Y TR AT, I
R AR BARCRL, FROTREBOVTE MBS . RF5. "8 rviiT,
FATEA A Ik P kAT B AR —— R 2R, RIOARIEAGUIAEER
Fr 2y TEAR], FBY& P oEh B bR, Bl AR S BA i 4o fa] 5 L
25, WA EBMFZE R, BAIA BURTIRER MR M2 % &0 H ik
PAT— MU PR AT A7 A 6 ) v A A5 o A VP T

PRORFRMIPE E R T 1= e BRI O I — B ot . s 2 i L ——4
A TR BRFTAE A PN ——HFORARFR UL, “ILTe, TRIESIRm i mseft,”
BERRDL, “BOIARREE P3RS 7 RIRBRA LXK, “Mi1 i
AT il s AN R BT R AR L SR TR PRI A A0 Hoar K
B AR AL FAT I T =AM, S ER AR, FARMAR P a2,
WRIRASAS , VRGNS . SRR RGBS A Bedr (1, dishFn it R # A % 2k
A, AR, Ak,

PRIRFRAELIR - ZAURTE, 1if8 - BUIR 23U Rt A IS
B F——H478 T oy wlik g . RN B &R %S . K P AR A F A
PUERIER, SR A RIE B ER TP IEBIER PR, BELS T
TR T A RINTEA, TR ERGBRED. ARAFRAE LR, AKX
PRS0 LA SR8 HIE s LAE B AR, BREAE BE 55 R A 4,
(LS R D, HHRATRES W s A Gl v A B [ Lk

O IRA MR DA —HE, A 80 Bl 45 B3 M R 2 i 2, 3BE G B 43 0h
7, WAISREMAr SR RATMAE WS ,” RRFRU, “WRIREE T ATF
5y, PR & RIS, (ERRAIRChE R, EEAARRAE,
FRAEG A H PR EAFIARSS . MRS TR R R, BRI
S—WASWRI——FAMRZE R, 28K, X P 045w AR i 3 24k
MR MREM R IE T, DAROH Hopth N B ZBRfR 2 BRI R . BUR
AT ah g,




35
RRFRAY R

I LR R S 1R P A % P EIERE . A T
EARBAT—57E 42 H LYK P —— S 20 AR Y 4% B a] A It 58 5t
75, FFEAR 2L R T, (B2 2R KR, e 2 BT 208 N B fr
Bt o w6 A JV BRI . 2% wl g, BUBTH UL 24, HFHTF
Hifr, R MAIBCRE W EARS L - ERATRIEDL: HEE R 1 X
FEXF P SR Py 7

RIS A AR 5k, 5k, REETXERY, BaBkT
TRITEH QR E . BATTHE BRI R FERNARE . AFAE
Mk B SE AT A IEAE T E MR PR AR, DA R P
it

PRI TE S B FE IR AT B AR, X AR PR LB ML TR R AT 4, X
RARHESE,” RORERDL, “TodBEME s W ASGF AR E, A
ORI W e ANRE M5 5 % P &l o BEAEPERAOA EEAE R PR BE T P T 2
%" MANGITEE NG (R ) B aens 12 (A R A A
WEM A, B B IR

TOAEARLAR,  F AL —IRAER 0 2 SERTTHRAL B RE L7 S IR 2055
MBI A B2, PRIRFR — ELARHRAR i P SR IE 5l 55 OS2I . v i 24
SRANE R BHEL G 3 35 . 1 S8 PR AE 1996 48 7 15 TR 1A 23 3 FLIC A 1 52
Wi, ALAE AR 1] B AR A 2o LI 2

XS T Y], RORFAE A RIHEAR TR BHECEaRIRR, 3T
ABLEREMS 2 RN, BRAINLS AR £ . A REHZ LI AR Pk &
fWBA" A EMESHENAER S0MLETT, F20054, HER S isREEREBRL
2T FATAE A By LA 2 ] T0% B W K 15 25 58 B —— T RV B 5587 200 7k
ik, AzPITR S E R AIA 1{LFETT,

CHRAFRORY TS PR RS A Fekdt, X AR N AR B AT R, 7
PRORFRUL, “LhFmp b A BB AR F AT (% GE 3 - & AR B e 20, il
AT A UL F A AR LE ] REFI I B R R B B R TE S 7 RIR
RIS A B S P A Dy I, (E AR 2 WIREMS BERPHE AR, — BED A, wk

307




rE ()
THE PARTNERSHIP

308

REMG VR X —T5 k. “HMA 24 RHMES, RBITIENZS
FER T REE” Bildn, H TR 2R RO AR B R LT SR BEAT AT AR il 2 5
(/R &M (Hull Group) Zvw], LAS.SAC3ETCHE RN, T H il e 2]
Mo SRS B o TGk BN, R 2 B i LRk b, AR E O G T 4y
FIEARIT S by di. ERRC, B/REZFRIEIL S8 T 50% AUIBIAUZE 5 1 4

FEN 2 558 5 Pt AR S R OO B, ORORAR (D28 IR F B SR [RTAE Y
Hbr. 20034F, 225 i QPP AR - ARhi g ivfb. “IRAVHTEN T RL %
Ao FICEE” TR OR SR AR B VA A0 B A S o A 2 BTARSE I, AR Ok
2N BRI T RS RLR BT 21, “IUoe, MbEmR, " — AR IRATIE
SO UL, VR BIETEE — DI R IR ’W%E@A“%@W§%T%-L
A A RTUE, PILIRREREA A TA S RO BIERE, 24kS8 T ok
X SEla) i, BT R A 2E B ok U IEWRAYERE . R J LA L, 2
J B8 By B ) T IS B BB B T E 1, MR TR R A DhRE,
REASH5 P A T W BRI IR AT Fi A A ek, JFH S5 # & (Archipelago) HL
W B2 By ox wldk AT T &1, BUE TisfEhis, AR5 #elE T E R A .

] AR S R A, S A

{ﬂigf S8 5 ATRAUER “AREm” HTIESRY A A A
B B A A AR o B BB, Bk
W T A DR Ty, L1 S e 28 A R A UL R R
R AR B2 T 0 25 R Sy, A TSR (B B BT & T A
BULSIE IR 8, af 12 il .

20024, ARAREIL AL, 16 SHRR LR A& T, (5
ST A A, MLAKC B A R AR P el fide 5=
RIBFTT & WIRTRRED T, SPGB i,

BB AR T 28R IO UBEPE T . e A — = J 4 (7 5 A 0
S T
B 10107t/ 4 bl - WP . 7 R A A



35
RRFRAY R

REREABREIN S LAY SR ATE = T fii e . IX AP oA £ B A R e i ATl 55
feflt T L%,

tﬁ%%,ﬁ%ﬁﬁ%Tﬁﬁ%a&%%ﬁ%ﬁ%OEE%%@ﬁ
lt SRER, b T 3EE 2w HOATATACRRE, DA 55 f g i
oy wl PO EFE RS, MR, HAEE S\ (WorldCom) A Hofth 23 W] HY
HiE R RIRE BN, fE—AFE 4 H S RIEIERSEE, 55 24wl B2 ] M s A
6], PRORFRAS TS5, 28 WVRBEANER VB (8 ] B AT T IR 4, I LEA
FEEA S TEOEHL, “ERINES, EE AR MREA S
BEVEANRIAR A . ULARARNT i, XA EARA R B UL, T 2L
A IRMHE, EHarESR, BREEERMILE, Xl HrEAL
K, WARHEE,”

JUFK 23 R AHIAG SN LE PR IR AR TF A4 DL An L e mERAR Tl A2 38 1K
B, (BRI AR T ZH . A DRI E R, RS - BEEEHTI BT
RARARIF AT 782, WA MBAY & SR CBEIENT— Lo A7k 220
HEE] T OREE TR

Lk, MRS 2w B AR R IT B3 2 0 I i tH AT PR ER IR, FR
IRFRATI IR B R BRI R B 2, 23 Wl A REAE LI TR IRIN AU R A7 72
S, EHE T AR —ER T RESA b, (RRTRRIA T 2L A
BHLEME B R H SRR BT T B TR AR L5 Ml 55 BT 7, M Tt
AR R, GRIRERIIA N B A b S WIRD 6 iy () S 3 . 2005 43 B2
A, b ERIR T EIRIR EREVFRIE 261k RARFRINAL AEA HIER A C
HIAT A4 G R 2 Rk, WA 519054 FBN R IF %5 it 2 /9 THE,
3% LE AR 1 i LI ICE Y

Eiﬁ%ﬂgﬁ%%%%%%%,%ﬁ%ﬂ-ﬁﬁ%ﬁ%%%%%#
WAL “PRAEFIEW] -7 ZJREE - GAARE iR
CEPHRIEEARZ ., ZRTAANE TR PR, SRR 4858

309




rwE ()
THE PARTNERSHIP

310

BIX—{di iy,
AR RN “BAREX AW AN 2 7

MRS TRER S " B,

e, BT BAIMIRISERL T KRB, FUL—.,

SR B - W RATERERY . — AR AR TR R IR, M Bk
G, XWTERA FE, HE bR NI T, RMCREA VT &
REREMR UL, AT AR X AR, R E S BRI,

PRORZR— HABIC AN S - SCRRIRE] 2 — A~ i B 4 SR AU e - 5
FHEE CRAR!D T —BA IR W, ek T IR,

0 PR /R AR HINRE D e B AR O INIK —— 3 S 25 B B 2 AR B D)WL 5%
i%?%%% —fE T E R AP e 4k 2 . ftbHfE CEO
DI, S BLARRY B bRl e 24 ml iy e R PR ATRA .
PRORARAE M BRI & 78 B e AR WA RS B T, AR H G 5e
B TiEAESs, IR EMATA At HBEAE L Rl Fr AR . AT 4 A (R AR 41
THAE b R IR 75 TR LIS AE 23 W5 8 2 AN A —— DA B AR AT B 120 VeI, [
N B AR R L — 28R (TR 2 WA 28 AL AR AR 1
BEE, INARTTR AU AR, 298 - Z /RSN A I BANZ WU £ )
A MBITEERBRGEAFTAERILT 7 FR, RRRGHEE
o IR AR RE M AT ARERAEMAERY TR, (H— BTG E PO,
HENKEIF”

KT Eo% CEORITHEAE 2 ml NI R . M B IAh 2 wIA LK
B GG DIEIR A, DA iR R . (B, — A AN EEET:
“bARE AR D, B iR, et AR, (Bt 5 A NRYSE
ANBIRA . AR & s s B IR, TAEMAE A%, el
Koy 2Rl 55, R RIS o PRt WBUE R ZTC00ER, HEF T —2ib
PAZMTTHI R, BIR—LE N bR %0 — RV AEAT T, b A
PRAITTRISE NG . AT B 2 2R A BE 5 07 IS AT 2B LA 2%

iz
il
&
E2d



35
RRFRAY R

AR B AL 2 PR /R AR Ay AL BOAMIEZ IG5, MBS FNRZ
N OAFE . RHBEEW A A E], F . BB R RAEA T LRI
il B TR B CROR AR R 1) T8 ok, JUR ] “HIRERRIA, W, (B
B UFRAT, FAERANTGEW R A CHITHRL” R RFRAELS 7] N I 17
T AT, PR SRR, RBAEEE TR T, LK EEKR
U 2% WA 22 B At 1 4H A CEO RYZEg , it F Bt A ll 55 a2
HE 25, EAREAIE T N A2

XFRRFRM S, 1EACEO, Medf— A A EIN A SEE H R AE 1 L A
HIARAE & — PR IR RIS 0 . A 1% 7% JE o 2R WUHE W O R A Je e ik fig
ARG AR, GRS Y AAES R B & b S FHRESHT R AR —
Fo AEMH AR, RRFRGIFRDUbS S Tk, MAT TiRIE, X538
KWUE AR B2 ml. RORFREG DT A HE N T IR At ], BT b (12
LR Z bR L, BPIIZyE - ARERRIRBE & 7, HFHEAHE
Wi, BMSCHrbftE——HR—EL )G, AR /RA Rl HE] 1%
FHIE,

WO A 3 TR FEEUA AR R ALY ELSE [ S 44, S 4%
PG, IS AR AW ARG e R T B M b e, Ba%
U R B, — RIS BOZIC I, Bl S S Atk M ATTAR R R
I S B B RO — R E R, R IREER AR A E S5 R IIA
A XA R 2T 3 RO R B A D SRR . X6 H IR A] 2R
FEWARTHRENZAL B RS — N MELN . S5 R . BARIRIRARAE 1 H ik a0l fboKe
REFRB—3 AAAG, A H B 2003 487 A ——f Z WL AT —4£ 17 10 A
ik AR b B X o Il T

B 2)E, i B, I TR S R H AT S, R
RS - A= P B AT REM R K EIMH R B . BRI — H NN BT R
AATAE, H A 2w B AR GIE T REIIFNE, MAEE A AN
2 Gy KRG kI 4R, Mk — A PR W s BR], ARG AR D
1A B B3 T 80% ORI, MDD s SUe kA, I HIREM Ak il T A

311




rE ()
THE PARTNERSHIP

312

vl A=y B AR YO —— RIS . SR WIS R AL,

PRORFRA —A TR, AR ZIG, bRk = 2 B A0 2= 5 9 B
HERAEFi2EE. RRREICHAITI94FEizE % g, "Il
o RIEARRARE N . (E2003 42 12 Ay —ikR & b, RIRFRSE A T b HL K
EARVEN, HHEL5ERSMTE A HTAE,

PRORFR AL [RIHEAE S R e 5 28 Bk AT 7L R aE, (B
—HIRIRAL ., X T A PR OR AR D SR 2 B B A ek, A W] E AR
Af 22 v B A AR T A It AR R . PRORARATRERR N, BT PRy
UERRN], BTk, il E R e B k. Kbr b, fhix
A EAFHIERE T .

{HA S A HoAh 8 . MR AR B A2 B0 28 R AHAH 2 T 4T3 Flk
g5, MR T 20t - HUE, LR R B L8 5 I ot NS R AT L.
MLV A G PR e B e, X dE BRI, HBARE - hiRIR
FTHBE 2 2 T A, 28 5 s LIRSS IAREE S 1o 2R igE, 29k 528
Sy TR AS U R 7% 5 —— B b i &Rkt ——ix Seir 2 de B3R T, JfH.,
FE RN B REMHEST CEO,  HRAEREA A 2 ARk 55 WUl . 28 ORI LB EA T
TINETHE, BAECAMER T IR E AT PRI AR DR FE A O
T, EESC LR, SEREBIE, AEETRIE. "R RN ZE YT,
DAERIR LR AR . AR IRIUEREM 25 B E R, , BTk hil”

HAELEILA /N NG AR E Tax e . BE R TIRRAR . (RRFRJNE
FERAEE FHIE A LA L LR TR — R AR R I, BRI 4RTR
b, HIGEWRE THE, JEERRT Uk TE) . @O T 550
—Ar Ay 2 AR S5 BT, IR R

AL ZE WA L h B BB PRORARIESE TR, Ha®
WUEH 7wl ik R, ERMEIR T, RRRABK LM% E
HEEMEE LS, AR A LB, (2w e B A 1A
AL PR RARRFFE O, A BEHATRIZN AR, RETHRA L, HAw]

e A RN LR R 40 A BT T ZERI N A, A= 5 B B A v B H

B




35
RRFRAY R

Wiz, (HRAN 2 BB NE M LA A i, PRIRAR LA AP b AT AR
P —— A e S BRI

M R BAAE RS, YEkPChE e s, R/RFBRIIE 7iE 214k
%, hE5EESNAHFMELA RN 2SAH G, I HIESEA & RIRAL -
LA 2 NEBR T —8 AR AED, M= st BREMIEEE 2. &
AFTAR, 2ERILHY. RUERI SRR CEO, BB, ik AMm2
B BARESIE B IRES o SRR IRRFRITARAY: “ AN TENFREE, Uit —
ROy —RER AR BB, (HE b B ok BLIZ A A2 TR K15
R, FRIERATRIRA . 1240k, WAEEML—DPRKA— 20,

20065{55H, PRARAREEE T A EFORIETE, XE8AEE -4
HEATIE RIS 1, [ bk &R B EM B, ke
RN AT R Xy TR, 208 - RRRIE R DU HGE : “XA B AR
R, VREs B RIAFATART Ak A e A

SH20H, JHH, RORFRIREW THEEFIRATE A - BRI
LA i TR ——THE PR IRARRIE AR e b S5 i o B /RS X AETF AR 15
TR FRATE Lo B R e — T R iX iy TAEAR T AR Ay 5 T —— (R e iR
RS2, PR 2E77 A Ry AT TR 37 XA A R iR 41
H 7=/ Eskdi i, Wi "SESMER M, S EP O
AL A L5 ANV [ T K & R —— BRIV IR LA e 28 W B
W HEAERFBCRESWER, ERkEA T T, ERELIRZ)E,
RORFR B EGLAT T RIR

fl AT DR IR T B v 5K R T —— PR R AR B SR/ AT AT R e —— LA %
HAb A NFE, mfarHR R R e ENFEAR", EHRN. A
el AR RSBOR R, UASARAE A W B | PR & 5 N
R T IR, IR RE —E RS, BGBIE RRARIMA NG . RIRFR
WIE “fEdikts T HIERVEEZAT, Fra B ICE S S B LA™, b )il
RS Rk, 5 KPR, BvhForiEz.

W

313




rwE ()
THE PARTNERSHIP

314

FEML AT CEO /\AERYIN A B, (R/RZR I 5 B L ARY IPO SEJE 1M
A B AR PRAILIE, AR RS mE A AL PR A dE
al, AHE TEBRSS, FRBEAE R, Flk 5 R B R A WAL
SHCRGUS, BE TARDGIEE, o mlsg mETE L, Bk
HARRERS BB I sz, Mt BIF Z)n, SRR E S 05 %
R, S RENAE, B, PUBBHEE ., WRATFIRL S R BBt #
o T REFIEER R EE T, 7l KFMiTHHRRER, Gk
AP, P EH BEATRAGIIRE D ROBKAIRIEIE ; &
W ——LA R AR I AR AR . PRORARS O 1 i AR, G2l
W AE T AN,

“CEO 3z e & MkE, " IR/RARVL, “HhBOh THRIR A R RERY R
ERAE—T T ELBRAR S LR PRSI TE . BINATB 45
F S I i L3I 4 CEO IR BEAF, AVEE N ERIE 2 MR " Bk A%
W, mRERIEEE, %P KE S H AR INIRIX A

IR IMAAG T BURF A B KR 55 X — SR T RES I H I AR, (HAA
PURIERAYAE , BRI — L AR RIRY, 521X —BROR 4 TRORAR R Y B EA 22
L3 136 D S AR —Or BT Bl e BRI LR BB 24 A AN
B WRFBBORF S AL, AT s 3 37 S %1 AT LA A ] 2 £ 1983 4R i
o U IEA, ME RGBT SR R, LR B AR B 4
B EAEIET A, BT, EX WM ERARISRBRIE, Rk
PRORBRFMHA X LA RISk, sEREBAEASIRIE M A RAYBEE, A B4
N E AR, Bl B A B — R B, ORIRARAE AR IR (R] A
A TN NBABLUIE 2103 T, (BIRIRAREEA S5 BT, MR
A — T R AR, B2 “Fla” PR R,

A B HANARER R . RRER B AR 2 H b N o
B, WAL, [HfbZAT AREA HE T — e BT R . Eb I A #EE
JEARAE 9 150 LTTHIfr i A T AR SR, TRI2A 2006 4 & HEHC AR s Sh 42
o, M Al T o 8 B e B IR LS i R Y AR R 18 21036 0e, At 20



35
RRFRAY R

HEPTHRA R RS IR —— ks S22 7 4Ry b E TR E
Wkt BUBON T R IRFRAS A TR) S —— i L RIRF £ F 20 B P 4R 4 i Y 24
HBIEL,

BEPF WA AR SN TE R B E—RE R A s —5HM
R AREL . X ARR S8, BOAMIIEGE TESM e, —HE23t,
B, BIrPUAartEE . JRH, oA AR AT AR R At 2 B R 1E
FEN. SRR, Ras. BBEMER, X 88 M8 T TR EZ
WIENGR . e BESR (B AR SS A2k, MGt NSt igtrah.

315







36
PR P AT S B+ A% AT

SRR Z A CRONAE K% o -y v R O AR B 55 55 B B IK 55 Y ]
-Eiﬁ,@%%ﬁ%-ﬁéﬁﬁﬁuﬁﬁ%#&&%ﬁWMEoE
2005 SR AFFINERS IO, bRk TiRXAMA, Xoext Tk S e
S ACHI I RIS A AR O R RAE i, AECRZRARITAUER 2] THRE, I H AT LA
BRI - FI4ERRAERDL SRR E R k% . LR, @A FfE
& PREL S 5 BB SR g5 BEMSR R, R Bk R, X — P
SEAERS 23w R o AR TTRVEE A B, RIE B AR SRR S5
CAWFIE A i 22200k 55, AR R B 55 . ARELIL 55 5 A& 55 57 K 0F
PRI G 2 R LARERE Fr SR, & B [ & 55 WO BN, RER 4y I i) I
AE RIS 05, RIBRAR L PE Bl 55382 R 55 — B2 As,
T L A 328 2 85 A A R 1) A ol ) R
{HELAE R FL S5 B R A T8, BRSSO, 24 1 4R
Yy, S RITFERAEZREARG, EMERE. 2400005 MaRpiimi
PHE T, FeRldtEIE e B4, A BT TRRE FEIRRERYHE N
Ko 3 A BRI 8 b AT T4 50RO v FRAR A 4o o R AT £ B3k 5 T Y 5
G AL, e RIS e MBS BT E, AFPEL L FILE, &
FH AT IE & i B AR B 55 BI BT S, AR B 2 AR Al 55 o X MG DLt sk 1
JUAE, BIRZE GBI T, AHR S AN REHRIF 32 4 AR A LTSN
[IRE, BSOS AT K, FlEFRIEE nD, BRI 2 R REDS



rwE ()
THE PARTNERSHIP

318

Z5HEWSHITES, MHEERTES TAVE BBIR M, EOTATO ik
R IXFPSE S Rl VEA BRI, Bt D AL T B i i T T
WNRNZ G 5 AT I AT . e AE S 5 A TF T M 5 1h 55 3
32 7Rk, FANZ S 07 T UAIH B A B4l A e, el AR & w5
B G (/S N & DL U B 8 52 0 ) db AT 8eit. XAk
AR R, Sl kg bl TR i A B A A R RO R R

R RISE AR, RS B BT A B AT . BEAR R R [
fr. BEESERT, WmEWRATE, AOGE T E TR, o Hod i A& 2R
2 AT, R R R AR BFLAT . SRAFIFHLE ok R B 7™ 1 i L
5, A 22 v Bl BN Ay e e 23w IR AR rp S H TR e B, AN ARAY TG L
SR A HEFEINLE . T THEREH /AR AL BN AR K8
BA E NI, dR B A A e 7 LA NN, mE s ml UK 5
T b TR 55 RO ABRAY S5, R REMS B A Sl — R B DD e B AR T

AFIAUTHEE R RS, EFEREEH ST, ZEREaYEY
WE B 57, AR B 2 WA 2 LS R, ABAE L, A Ik A
AN,

A= B BAEH TESE: @A AIRRIRIL S ——IEAMb T B EIRY, &
ml A DI RIS —— kA O B . @B, DR B A — R BB R T
MR RI BT, BOh TR m A G, (Rhi —Hs i /RiE) IRER)A,
BT L IEAE L2 DB AR B . 05 D0k 55 5 & Rl 55 oA — PR AU BEAR K
AR AT, RO TR . R 2 WA A B A Y B iRl
FHIAR, HE SR B A IR S 2 A GEH . &) — B A R TRES A
A1 2 S fban st . BUED RIS EMENEH B AR S, RIS
5 AE MK PR IR 4

ARG 24 v B A — RAEE BIHR B, @A riA ARG, J
R JEAFRAT T A NS e —hdelis . T 2pRibivisEiX, Zoofbil
FIaH, T2, Ml ks RN T, THZRE LR, DR TR
BRIk ), ARICEIEHR T A NG . 28wl — TR AR TC T ALy,



36
REEEFIRMEEZTRE - HEZRHE

TS8R S A Al R 55 AN AT IC RN 32 2 T 20 41 R 1 JRe LA R i A3 (1)
WSS T3, w2y RIILERERS A I AE B A 6

HE ARt AT RERY

LK, AR RN A CHEE, SGE ARSI, B SE B AER o
K, HENEEE LN AL TeHM T, Anlta k. 2wk
WA RIS 2 W D 205, 2 DB TR ER LS5, Arbask
We, BIfEm R RER IR EFEGE Bmios, BHE —RAREBERETWTE™, B
siAe B HEEERIA ) o R 2R 240 Bk A JCikE SR 1 IR AR R B 2 1Y
JEERIRRS . MRl A R AT, X Bk A TCAR S R RET R AR B I NA
AR R e D AW NS N DS LR 32w IV 2 AR AN D E S Y
o3 A TS BRI SR DILA, DRl B 23 wIAY B TR b 28 W SE A A o
HAdts—4 R THREOX M CAGE B 5 B TR, BIbAE 23 m] TAEMIE]
“AEZ)E, SR EAIREAIESR T, AT A% EEIF R A,

A 22y B S IR AT IR AT, AR ARG o B4 — Pk FE—— 4R
FIE A m YR, WA MNARILR A RBCRTE D s BA A 2B K
PRE B B 55 5 AT 58T K 2wl LA R B SR S AL 2w IR
o, E THIVERIZE B ke s AT T MRk S R BATR RS R
RE il FRATAY R THACNE D HILHRANTGEBIH 5 —kbls, FIME
FUA R mlE G S, R EBIRATAL S5 Rk A REELSE M. 2=
BN, SRIREREELRZLN S, BakAELS., mitgidhaa
WS AN EE S S AR, TSR — AT A 42 .

A2 S B UL . " RMTT BRI T 5 AW, Ri7, ERELI R
FHIRFR, FAMMTRERMARNTE LRSS, BATETHEER Al fetb 4k
PEATE XS R, ARG IARHBIAA A 2w, AR %
g, B AXM A RMRE L, HEAESIL: AASAELFSEEER,
T R, TS T — PR s B ARA REAS G BY AR IS 5 8 (e 55 1Y
ANA, B FRATHT 18 A 2R AN ISR AT . (H& AR 3R R F s 23wk
D AERERACBE R, RIS R, SRR IRSTSHE, HFHEE

319




rE ()
THE PARTNERSHIP

320

BT,

N R OB X AP, o AN IR B R Ty . ARl 2 oTie
Pl 5t F4 %, HESHRRZ M, Mt R ER, mEAFREBaR
XL, A S A, PRI SRR £ e S B R Tk, (R
5 RPRIRKIE R, & WD A M AR b R R 0h 2R . A S TR
(3% 7 K i) ] SR fif e Sk s B I AE R 0h 22 ) BR . “In R R EIE 1 ——K
BF. BUEERE . AF, DLARCE IS E—— S T i i 0, A2
AT LA IE A TR ATE, FHhoZmhimtiR,”

TR F B SR MI RN, A 22 58 3% B I AE 7] B i e i BR OB 0 X2
=B, TR RR, 19784, TEIRIRME B BRSO, AL A
AT TR EEILFBE A —— P AR 2 & 3 FE, TR At Ao U A & i bk
BB R G0 — 4 Sl HR B —— Il s 28 TORER R, (R RS T, ffE
%1% )7 (Donovan & Leisure) 23y&] TAE T —BeiFA], 2475 AT dL i 7] fth ffi: 77
ATEA R Z 5, I Tix KA S (A PR B IR A —
WL HE R AR ) . AL m R BIBE R, BARMAS M RENEEA
S0, AR A I AT A PSR 2 B, H HLG3E W & 4R vl 4k

fto A5 22N R BB TR, JR R di AR s &k, MRk - B
R IEAE AR B ey 2 A, BRI AT TR e B2 2 M) R 1) 5 P R 5 6, i
B2 TR TE, 4B 2iE 0 ARNERCED AER, AFEA MR
B—— )L P Al LARSE o O VE S X R T 2 . A 22w B AR L B, I HL3%
RN, AR — 2B RS NG, AR, EERAT
O, PR TIREZ M, HEAMESE, BRI, HHMRASEIH
—2zfE8, MR, MARFCESIEAN, FILE PREGHIVT b AAR . oL
P, bt — R RIS BRI,

YA FEOWLL G, A2 BB H AR R A R A L, s
g, Sy - IR AR BT - &I E TR M, i sk it A
BN B A S) o ASTERDI 55 fil 38 800 0 B . A b DA B K At AU
SEORIIZE By il , A2 v S B rp 1 81 T8, 12T TAEA RIS .




36
REEEHREEZTRE - HEZRHE

A 22 e B B SRS R b IC A, 78 P30 S LA B T8 AT s g AR B 55
(AR, Ak T ok SRR ROk G OCTE THRER, A
BEAS s AT R, A AR, TRIBCREAR f5 B s A= AR BT 1R
BEPERU N T oM B R LAL , H o R R AR AT E m B K P A £
WCL TR 23 RIAYAE , o Bl e £ M A RS At 3 A % o
R

ik EWBOE A Z )G, BB B D KRR BT 28 5 P
s Gus, DARCGE B i, [FIR, KRB RIL AT AYSE 4 H A T He el
FTEIFE, FRBCR BT RA R GIR W TR, SR, mkRE
eI PE R TR IR GG, AR OFER IR dL 2 2 1 R, Bl e ALY 55 iy 22
g, AR B HHEY BB 2 BT oy USRI SN 5, 2y Wl 55 AR E
K, WHTEET: 1A= P B AN

23 Al T — A SE AR T, AT = S BILE TR, R EoRHAELEY
BiaARE, FMEAIERVHIE I, RFRIERED . TREAY RV EE S, LA
AERAERY IR . A 5 PR IRARAY A TR HOR BB B2, [T I RF 23 W] 3 S5t
SIS T, AL e B BAEILAE I, i IR B 200 2 "L R
R, MRV E B REAR R A, RIIR AN E SRR (A wlAY
PARN AR 1.7 AN 2 W SR A R B 5T N R AT 2 B S DT A
IbF, A2 5 P BAR X Y — TR B AR SS, EH G T XS,
FEHATEE THB. mHAbER TR AR A 1S A A O b

CARTRI IR SEAR: “FEFRMTIRE, (X L8, MTUER & K B,
GRERE RGN “MBAEFIEY, RPHEEE, A R, A
o HrRE DA . FEERRIAVEN, AEBAWIZREEA O, Sl CRIE%,
By - /RN LR, AR ER, RS, moyRELS
AEARE W . RPN AR SE BT 1, N —IF A& TERARF i,

A2 ya P MR BR M i 1, than SRR 0 Dok 1A e —— o R
HIT T 7 O R A A . b AEZ M — (RIS Ip 23 FEIRFR] . “3X 28 N AE 1
27 7 BIEA VAR BEEETH AR, R RO T, BB

321




rwE ()
THE PARTNERSHIP

322

5T 20% 9 A T, ARG R T 20% M0 N, BASANIT TR, A Gl
R BEHBE R RFNIORE—H . X EEHRE AR .

it B BRI R L, RIS EENA, BTHEE Ak
i, AbEWRT S QIR AR, T AT B A = i 2 ik —— AR UEWT A
CAIEMRY, Wi T REMERE, HMANRX AN, A=t B8R
BEH, fhthifanx —uR, " AN, “fhddy BT IR BENS Tl i i LA
K dask, FHAE TRMEBBRE LM, FRESEIERTR, R
PR T AL FARERESZ, PrLAREEE T &JF.”

A B AR SR T—FENIRE, “WHARERRAGBC,
Kbr R LR RREIINT IR AR, RIS L Bk
REBIERA K, A6 104EFTA TR IN T2 i R ELL R AR
T2 ——1E NRRIN S DN T et a4 BTl 55 I —— L Fa 29 LA
El NG A2 v B R S B SCIL LSS D A 15 BiE SR s TR A iR,
B R TERTAER AR 2, RITERFNE A ERRN, &R 5T
TEIF A ARG, iR T AL, RS IE A L /E
i AR Mo IoA 2 e TR i e G .

BV 73 A7 22 v B B RE B E L 2, IRIE 2wl RHELE T ok iy ) 15 Y
NTOERR, AnRRRIREY & (N A SR E —— A kNS NBUR AT A RERE 24
ABIFERIR LA, BARIX AT RERE B AR BT .0 AR 2RI IR RO, (HIX iR
T RERINLS . KB A IKAAE40 2 5 Ik ek 2 2] 1 BRA——fi AR ok 20
IR R LY, £58E, DA APKRIRHE, i TTRE RS £E AT (T 3 )5 S 4%
A fe——MRWE AR TiX A LR A RITE, ANTHEBS I .

A 2= W BRI T30 - (RIRARAVIEE —— SRR & KNS AT 4R SR
', A 2 W U RS —— R TR, SUER A KA SiE—
AHEA NIRRT A S b1 2, DARABTA 2
h o AT 20 XA U TARGFRIZCR, i Th T AR 55 A,
X PR B AN IR BT B DI E R ], A S EE LA 4% 5 it
A ) 22 2 A AT = i B B, oAb 2 RIRY 4 N — e S M A A T UF AR,

it




36
REEEFIRMEEZTRE - HEZRHE

SRIGHHIIZ D, Al 22 vl B B 2 BAR DA BRI B B, % HAT B PR R]
RS IR .

KRS, A NI, DR SRR, AR s

A\ g i, MEERALRE, FEAERE (124, (BT
FEFELRI IR A {1 2 BEAR G 28 IFE 05 S0l 25 9 e A
TR I

BRI R R Z b WA, T eI
WEERIE B P, BTM, BBV AR TR AR
MR, A AT GO B S A SN LI e e RO TE 4
L [RB S T B AN, K PR H) fe, RAL
B At AR AT BISMICA TR REFORHI N 0 2

LA T AR R B, RO, MR S Rk,
TEBREHT R LR, R 7 BIRIE - AT ST A 7R
R AR A I MR AR R, SRS AT, S
BB AR WERAERR AR, AR A BV RE Y. w5 L
e, ARSI 106 SR AR R 4 7]
ST R TE B BT MR A e 25/ AR S A T FERD I3, TR
P A LR A+ ST AEARE OB L IR, TR %t BY
ToARH TR FREEREF BN, S~ R, BT PR
TR AL DTt TR0, I TRRIZ 08, TEE I Ih R H S
BRI R, SIE R, IR (VaR) Z2SH05 b B
TERT A S AR T IR B R MO AT, R B — R, (LA
BB Sl RS B KRS S REATE BN E & M) I
R L.

JUF i PR D 35— AR 05 MO A A7 09— 2 2007 4 o
S [E R ARG RN BT, A, 16 4158 5 BALIAYE By
7 VL G H AT BEE 25 5 1 AR O i T 56 5 IO

323




rE ()
THE PARTNERSHIP

324

SEREAT, 285 BUNEBE AR BB T — A LU AP S0y, s 5o ik
WS, ISAARAARS, SEEAR AR GHIN T2l %, X
e S5 ST, BT A EBIN A R A S5 N 1 L 45 R A K S
T+ L——B{E 5 2007 4EAHE, —ih & POk P EALRSE A4E 4, —i [ &k
FUESEH,

WEAELLRT, 0BT T T Boh—4lk 558, BIIRSL BY Ak HRAMIIE 521 1
BT, RAIRER SRR 25 R B R TR B, i LR R T ABX#
B, ode R T SRR B LM R B (. A SRk S R S b
Tk, Mk ANEL, AT R AR, fiE R LRI B E A
BRI MR 45 0 3 XA St 2 KU P (i B &, 28 IR BY 2k
1 TN ABX HE B % 58 5 FUR BRRIAF . 28 Wl — Rk Al T 100 15
%70, RS EHAER, HRARAELRHHTABERES SRS %
S,

20064512 1, #id - BRI, XML WA L F £ E R
SERI 55 MR T X TR BRI B . Oy 24 WIRERS i i K
ORI TS5 EIE (CDO) LUK Kb 5497 i B % Sk kot , S228i5y ABX
P8, BN TE L R, 2458 5 AR AR B IR S B A A R AL
SEMVEE, A2 T BRI T 10% 3k xR TR . Bk
Bk i, sk EE, FIbA WAE T ILA A W ) A 52 4 xd e 24
HM A, 20074E2 H, 2 WlHEA RS ko, Skt 7E ABX fi i UK
B4y . CHEBCHL AN 90 Peisk T ik % 60 BT,

200744 H T4, SEHERATERT 1SS - WA, 574 - (B AR,
BHIR - WiSCRRF 45 5 HUA R S R A BT BRI, $e 2 73k 10012
% TTH CDO Sk~ A7 AE R R i . S07I o 7% B2 24 W) REMS 452 11 /K B4 4T ] CDO

O #i - AR LT AT O s BRI A 2, 1980 4R NI il it 22 e BFll R A v
19924F A A KN . ML - EET N TAE, 1999 40T A 55 B,
@  EEEABX 06-2, MR IR GGKAVIES " b



36

REEEFIRMEETRE -6

Fodh, RUATREMb SR A Sk~F, S22 ABX ™ 5, HidA s i e iU 2] T R4N,
UM, WA R 7RSS, AE SR T EARIE—T DUR
Wgt B R iR e, e Kt 2 wI/ECDO Bl T E AU
P =R, DUUGERARATES Tkl 7 10123 7C.,

b 25 B8] Z A1 AH LB B —— I By TP R —— 5 2w T 2 ekl
5 R ERPRIEE G 5 WU L SE AR, A ERILAS S G iy Rtk
SRR e, RIRPURIEHE G TR A, AERPURIEE SN
DAy v A PR 2y W O A, IR AR MR TR Gy, WP
R R AR R S E ST Y . B T2 RN EBATERE, LA
RAERERBCE. fiZr. UM A rah iy LRSI, 2 BRIUR R G2
A IR A ARG R R PR ABL R 4, bl B 3 i 3 ARG S5 v 3 /1R 500 5 44
FAL, (HE W2 R A S hRiE R S00F g A ARG, X UE G AIE 1 RAFHY
g, EEEBE RS R M, DR T S A PR IR AL AR A, LA
PRAPBLA R G S A RE T . ZEANHRAYAE, 2007 4R55 = ERT — 4~ 2,
AERBT R G T 30% T A, 2ERHLSHESE TEIFE £, 2007 £ 247,
S ERP] IR A 4 HIRRIE A 37 %

FIFEESE =, @R RES K 7 79%, TR ERERY 2, WG
F 75 4555 23 W] R O ) 5 2 1 A 15 Tl S AT Bk S L e LR R A
X%, Mk ELEEE HR S 5SS R A KE, ©

AERPRER G EREE, Refbadlad B Scw, Wb fidss., aEils
KGR AN TEREEY, I 1RSIkt — 205, TESLZIBAKREI 4, Mm%
PR SRR RAERE AR, &R 2010%TC, WPk - P EEEA
T SEIEE] T A 101L3ETT, Eo RUMBORO A AR JRIRERY B S Bt 28 w55 2
WA MR DL XA TR FATN AR E— RGPS JFH

O KPS T S ™ AL RO B BRAA T KN 16 0 fe 3 R LA AR FHI ER AR, 7R
MR T RN B B B I, SRR 2 2R G BTSRRI
X TR BRI UADE 5 F——AEME, UBS, E4k, MR EIIRISEA F—AFFE R, iRl 5.,
BARFEZ BN T AR, (B e SR EEH,

325




rwE ()
THE PARTNERSHIP

326

FRMIEY 73X — s —— IR % . 5 — A A NEAR B 4
A T 3. TALSETTHIFIE

— ANV A B8, AR ATINR B HIE A X
B —— RIS . I BT A A TR B B AR T 2, DRAy v R 8
YETPINL ARl TN T o A RNEE] T T, Bl — H fdf i —h
TRHY A . BB HYEE) 0, LA ry il BTN S AR H 2
Al—3MTE A, BRIEE IR EIE,” i 22w P BAA 1 AR
ZiE: “BAIA LIRSS EARATIIE W 2 0, ATARER T T .7

AR R IRPURTEES & S HBORFH EZE M, AFPOREIIERRAS A
W, EE 2w R BB AR DURAE 23 RIFR A IR B T S R 23 5k k1 ety
K EAARE B . BARA L NTREEL R RED KB A P&
AR FRE IR BV SEHEREERA SRR, XTE R
10T A M — RS ST AR G . B4k 55 SRA S DL E SR
Pop
KRBT AR PSRN %, ~ARARREEE . BV, E
ALERRT, SRRMAFE. B, IR ERRFEDRSR, BABEK
WO BRE 7, PRIBLRE ROt b 28 W r A A WU E S, Sh A A
b 55 e e P TRDELUR A AR D (RIS 05 %6 . 28 wIRIRIE AR A 2Bk 23 N
BAFH TS AR MER, BRI EAREREM S — B IE, FRHMMIIEE,
P B b ML A T BT —— I OR P BRI =

AR 5 A v it BB AR L 2 5, RERE I ELBOH T B0 AU 7K 4R
& RBE R AR E AR S A 2 R H——R TR g a0
Fdl A w104 B R T REMERE, m S IF R R AR5 %,
MEC1 000 5 Ty . ans, FRO AN IR T 3 & Fh R A iAW =25
23wl LAY T5 TR BT 38—l B 55 . Ak B k55, 3B M
BRI — W RIEZ AR, S VRIKPERITERE ™, WRERRZ 10 451 [F FT A
W, IHEABA NI 540 T HranrI ke

KRR B O T A T2 SR A B AT LA —— AN (R T I — R A bl

=

ek




36
REEEFIRMEEZTRE - HEZRHE

%, AT, AT A 2 W SR LRI R, A R T
TR o

A AR AU S5 SRR BB LS IR m kR Z )5,
HE AT AR T A . Edad Ky m g, (HENE
AR RS, BEICEREREGL " (BB athNFR:
‘TR R P -, A R, Bk, REEl S|
EANHIANA . AR — BB TR & .7

HAR AR 2= e P AR I FE LS, A — BRI b PR fR SR 4R 2k, 57
AL wmIAEL, A2 RIREE A hsbi R ck——A0E, kiR
AEESGE S E AR, RAECRFFFIER S, R R RS e, B
RS TS NA IS, o A R A Fe B

AN EE L AR RS T RATEE), AW % 5 TR0 13 R & e
20, oy mlRH R ROk . X REARILEY. REERRRRY. MO BRI NI
P BRI, X A A 2 v B BV R A s B B, R TR B SS Y
JEEPE] it b 2 A 25 2 i AR L I Bk

327







Flaic

UL PRV 2 A R, B AL B 51T IE 4020 [] v x> AR {E
A HFC Tl SRR G R IR, A% ORI A I 7 S AT 8 i 18 3 G20 4 fl s 25 19
Bo BEKAT, EZOTHEMZRIRENR, —RARRaE, FELmA RS, &%
KIa, DU NS JE TIRBEIE, Tk = 2K MAT (RBS) SHEHIA
G E R O BRI RS0 0, A AN w2 E PUIIARTE . “HRATHD
po i N

REMED? 20084£9 H 21 H, SEBCAEAbA: 1 & BEAIEEAR RIS Y
HRAWATIER 2wl IG R . se26, N bz mi 2 B e, RTINS
ek, DR DURMPERIEIH], Bk EE/RETAT RSB TEAEAFE, B
LA EAEIE T A SRS ?

AN HARREZE, RIS T L A4S 2 S5 T
RER B — K &S A T BB B AT —— i B —— 2 B Dl ™ Y Bl
T HAEBEA i U B U PR S S A AR Z B o XA B A i L
H, AR AR, Rl Bt ilaT.

T EELA BIA L BB AT 52 16 £ SR AR PR A, B BHEDER A BLE R
2R BUUEZ 23 Rl A, AR TR 2y w55 AL E 2 PR WL AR A CUES3




rwE ()
THE PARTNERSHIP

330

Wbk JR B2 SR GIENTY Rs b, 199348 (b EES TR 4EM ) hogor
W49 KiEZE 2w, B E AT IR B RS AU S5 2001 4R1IE S5 24 w] H e
100K 2 w], EARBERSHIOA 33K, AN, hEIESR S 6 1544
Fr3M8T30%, HEIEZR 20 W] 10 4R A A7 R AR T 50%, KA A204:,” &
XA~ 2lox, B EBER—KAHEEN, B2 E R RIS
Al AR AR L VRS R BE DA R Be A7 SCAU B A o BT e, A FRATeT
DARE S22 2T W B A O BORHES

AASEINA _RERER T i BEAY DD S A Sk, N 1885 AR fE 2 5 sl
BEONBE A IR 22 WIFaa i s e T4 N R80T IR QR R A 5 25
H2Z)a, EARITEZRIEAKNRE D A1ET, REATE AR /RETAY BB
1. 2020 R, EARIL TP /RET (Sears) LARAa%E (Ford) KAl
IPO & H; ET0FER T THMR GRS 80T T E W &k 55 Al
FLATHCIE s 3 90 AR A ARGl B . FEA IR F sk IRl PR IF
PEAT T A ] v B 22 22 T OROME IR 221, e rp AR G S T, SRR 2 IR
W RME T, DR ZRNFER SR HE, B A 0 ERI T T, BH
WHERLEAE PR T LR BEEHL, A28 1 i e 4n ol 42 5301k POkt 2 fe L
10PN E T 057K SuBne/ @8l 1N

FEREIR b, i3 BAXRE B AT 2E i, 1 Bl vl R X D T B8 76 31 56
[E LS AEAN R D LRI & Bk Dl s AN 1O HE2E R TR, fEE i &S
&SRR, WS R TR, K. il R
BIINENBIZZAREM. 45, ERX RS, ROTEFIRE ZH2xE
NP RERINLAY, ERISEEBORF, TR HIRME, X R R a7 X
S AT BN TE RO A S5 S 5HS&iml. & BEFEER
Ay EIRV B R TR, FRATHL AR S 3 Gl 1 % A FRR e 1 0 S
AT Ja TR R AT 22 RIHRRERE S AN T Wik aris, i AT o Ttk py 61
AT LS oty A A LA LR AU

AL 1w AR R — AT K ke, HERANE S Z AR
AR ERY GREESCE) AR Z AU a0 M, [H R BT SO B



AN, IR - XAES T 1869 45 I\ 355 — 2240 Rl 7% %5 Ik 55 3 24 = H
AT AR Sk, SRFIITA R R M A0 B, ST AME. MHEEZ T, SRt BLay
(PR BAR T ARG, (FLANNS B R ARG 1 . ST 3 B3 o e A x5
I ST E DA RO ANy S84 175 B AR B8 2 B — 1 s 2 5
IETE, fth B CAEEICh X ST ERAERAE G, BT IRF A Nz
FEPAT WSS R 2, 1R % 3 S SN RRR A M S TE M 2E IR 2R IUK
JESORIMER AR, (R, XAPIRE N w0 RS R0 . (AT
WELFAO, BEEREABMEENN, TSRS kU, A
BRAE— AT LRI

S E A , TRATIIERIE TR Ik A3 2 T 4TSS 0 ks,
H 5 S S S B IR W e A RAR R AT A B RE N, B ISR (A PR
K ElEFERERYIEAMAEA A ARBRES T SORFE, Bl 2 i
HFTIESE F S BIRT AR TR X R,

XA M B A S IG, BRI EBSRERBA A T REP AR,
XA HE— T AR T RE S SR, — 5 R T RUEFRAT]
PR T o, B = (0 B R AR AT 5 B SE B T N R TR R R
FOEI9F, FU~138) . AF (F10F, F14~25% F27E),
Tk (263, H28~36% ), s ZlE, B EUE % %l
BAROAEBY T, xtA5 v i ol 55 I iz & B L AR BRI o0 64T T 2 2k
FEBE, BT Z R BRI &2 5 5 AT A it e . IR, it
B RS S R RE . BeAT T SO A s LA B B A AL G S R S 4 TR R D
Fro FROIMEMS 420, BHTEENMAARR LIETEER, FrLlfe
AEENE RS, BLHDOAEMERSHDAZNRFMARNMNIET
M2 TIE, AR, XA R A A ol 58 40 b I Fi ik 5 5%
FATWL

WS A AR R 20 LIE, fE@iRm i, JATSKE SR
SCHOJE N, DAl R BTt 2 BAR, b 018 R — ok ok B d iy mi 4L
PER — A A B il . (R B P e G S BB IR RS 24 A b 5, 3RAT]

331




rE ()
THE PARTNERSHIP

M AR B L R,
K75 1h)

332

A L IATREAE [l o5t [ s e [] I 2 3 ok

A5 AE AR A AT IR 8]
FHBRHE ORTF
20094 A 2





