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Investasnt Gounsel, and

Detroit, Mkch. CONPIDENTIAL

Desr Mr. Collins:-,

For soae time I bave besn trying to formulate this letter, but unable
to find expressions that would eomwey the deaired lapression and #tlill doubt that I can
do so. I am a stranger to you, but feel that I know you through the service letters
which I admire very much. On my rveocmmendation some friends have subscribed thoreto,

I s one of the first subsoribers to Mr. Rhea's book and servics.

About six months I discoversd 3 features in mariket sotion, and iosofar as 1
know thay are novel, do not believe that it is sgotistiocal to allege that they are
a much needed complemsnt to the Dow theory.

Naturally I wish to bapafit from these discoveriss., TYou have a very sxtanaive
following and it has coourred to me that we might resch an arrangement mutually satie-
factory. In your letters I have cccasionally seen refereance to *othar sources of
informstion® whioh prompted me to hope that you might beoome interested., ioreover
from your service letters I judge that you are not femiliar with my discoveries.

Their sdoption would in no wise recessitats any referemce therste in service
lettars. For example when the Dow-Jopas Industriale mads & top of 107 last April I
could have forscasted the 85 bottom and the approximats date it would be reached but
your letters gould have uged the Dow theory as a reason for abandoning long positions.
I do not olalm that this can always be done. lNeedless to say the prestige of your
sorvice would have materially benefited thereby.  Incidently permii me to forecget

t sent o jor bull eving will be followed by a major bear collapee. This is
not an opinion ] ¥y ap .

These disgcoveries are much leas mechanical than the Dow theory bu: add great
forecasting valus which it lecks. Ore gives reversal signals almost invariably at
minor, intermsdiste and major terminals. Arcther classifiss waves of gll movemants
of which I find six. The other covers the time oclement which has been 83% correct
since the 1932 bottom. When divergence ccours the time element slips out of gear

texporarily.

Unless you sontemplate an early visit to the Coast, would you be willing to pay
the sxpenss of & trip to Detroit and back ' I know your agent here, lLr. Osbourn,
arnd believe he would give ms a "good charscter®, but please nots that neithar he nor
any ons else nows anything about my discoveries,

Yours very

BEC s gu,

- R. ™ llllﬂtt
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F1E
Chapterl

SRR s

fE (R RER— &P EREAY (The Elliott Wave Principle
——A Critical Appraisal) W, /R - B/REAZANHBH].

=&ﬁﬁma&ﬁﬂ7:%ﬁ$¢ﬁﬁﬁﬁﬁ%%%i@ X & 4
A, %= mﬁﬁk& &Eiiﬂ&%%ﬁx KEEE LB MY
ﬁ&ﬂﬁﬁ#ﬁ&%ﬁi#ﬁ#%kﬁiﬁ*%iﬁﬁﬁ% # B
ARG R AN RS,

FE20H£0304E MR, RI/RK - JA/RER - Wkt ¥ Z Ol B i ds LAwT
IRARVES (pattern) ER@SFHMEFE., WP AU XEREAEY S
(form) EAMESR, EHA—EENEALSEE LEE, U SEH
TI3FXEEMSREASR R, EMNETHHNEEBTREHEL., #
REMBRAGE, EXHER. RERET EMNEEEE &,
KB SFWERRE, LA EATR a0 e i ik 48 E T Bk — 2 Ry A8 [A]
A, WA, XTETEWLRIEATEHE, CRERXHIERERR
B,

RERRBIEEZBWEFVEMIA, HE:+ £ 2 —FHMIT R,
R T IHITANABTE. AT, IMINEIRESTHXTHES




SMEH 1M BRAME 3

ik — R TR B, R BB T AR BLAYIE B J5 R AE (A
HRERHEENMEET, BATHOWRE T —FATE X £, XA
fEk AR AR R R TEM, AT EHGERAREMLTRE.
EREME, TIRIEEFHE RS A LHERELPFILAELLERE.
ARBEEDOEFELSFEE A TEHEBER, BT+ R AR
7. REERE, HULAMRE, BhmxtheRIEEEREE TR,
HERPLEEERTRENABANERERE S, BEMENLSEKE
Bt AR S HEBMENEERIEMER, XHENELE, £
— P RATEY SRS, &NFTAEL, HEXTFEESTITR,

R. N. Xty Rt — AR AVNGEZNBRLRAK, X—d&
FEFAEE TS (Dow Jones Industrial Average, DJIA) Bt
Y B A 3 L A A BT RO L, (R LA — BRI E
20422 404E AR A, BT TN T ST ANBRARY. HERNE
BOEELHEEDEAAR, XRERFAS R ILTERXF T EEFH
AR, 02K B 2 A B S O AT REAT I 19204y Thite
EFAMVERZR, JELARTHE —FLEAELE T RATBFEROERE
B— 5 SRS R IR B Ve B B SEAH A ARBE

X TSR R A& FR AR EREMS AR, RITFERIEF
MBHBRFITIR. EHZAT, RIOALZREEL, 2EFHRRYEFE
ANELL&% T RNER.

BAT H SR T A R A B RAR Y LR A R BB, EHE
HEHASREMET O REMH ERE . BRI AR, R, @
BB ARZIE (arithmetic scale) FI¥ X ¥ Z|F (semilogarithmic
scale) C&HIERE, HIARBBEABEANETMMANFHE ST, ®A
DL 4 R Z B A TREFE. WD B| CIEFr R BRI R

© LAIOKEMNY, —BHE




4 MfERER

A~ BN

GHRRBES, S ATIHRETN A £ FEREKOER, Rt
R EREENEE, B85, ERIEIHR Y —FhE R MER A
A, il MR ENEEE SRR, MAB KB R ST A
BB B, X E R MBI T A A A, i ELBEARA R AT X R —
AN, BARANTERTETEMEE., RYLHESEEE, HL
ENEAE T BN, |

B, TR A RRE RIS AR, (75 R E A
KEBMANBBEERGED TR, FEET, HHERASHAR,
AL AN H %A E B0 b 3] DLk E S R R % BFRS . H
HRLE R RIS BRI, AR R N AR IR R A R AL,
EHEHRBTEMBANER, XHEERBAITRENERXAE
t, ks TR,

F R AE Bk R R, &R A SRR, ERIm,
— A BERBAL R AR R AR, AR FES R,

hiRERA

EAFTSS, rRAHRARR M ESANLRES, XER
TRIZA, o BlEoRAL,. 3HS, KEEMZFMARZE. mEfXHA
NEZIREH o ®, A2, mEL-1FR, N TFRELLERE
MERED, XRARBIERR LA R,

R ILR T AREBEN=AkEZ4. BIE: R2KEAREE)
REERINER; RIAZABEER—IR; RAKERXIEARIFIHT
gl

R. N. JCigde H R B HIANA —FXiEE, B “hiR” &KX, 8




'Y Lk R BRHAER2

XRAFTINNEL, EEMEE, HHEARBEIRILDLETHRRRE
(degree) BB MEFAMRBEAPHIENMIE. B THREXL T HA0E

SR, HiRbRAERABgeas rexk.

B R IR H A

HRMFERERERA: Bahe) (motive) FIAE &) (corrective), JK
MBRE—NERERL, HBBRA - ITZREWNHEE, BEI-1FHILR
AR KR H ERIE 5 ® (component), thgtRiR1, 3715, #RAHR
BHFHN. CENOERBERD ‘B, EEAECNA HEHRETD.
A ROABHERARE S, XEEE-1RR2M4, BN
HERRDY “THERYT R A& —RERE S — B BT E AV IR sh iR R R B
Bl, (B{USEREBsr I, sk “IRE". Eit, EmAREIEEeREIL
B, CiREemAt LE_REKEW L, XA AXRELAE.

EXERN

5



6 AMAFRRIER

¢ PR

Fi, —AESANROTEERBFNSBRASEABRER: AR
M B (MERM “FHMR”), HFiB (subwave) ABFhor, =RIAE
BrEr (hEREE “=mR”). R TFRAFESoR. REREI-1RR2EE TRI
ke, E1-2dpIBmFSIA. B, CIER THRRAFSL, 2, 3, 4, 5,

1
XM (5} R H
(HBFIRR) (A =8#R7R)

A 1-2

HAHH

B -2 R I BRI R IR R BB e, — AR KA R
, EIANEREEXBES T RiREs), XMRTEMERSET -4
EEA R BRI AR K —R A (DEIENHE) HARRKX., SFREREE]-
SBHFREGHTRA., A, ITREERHARBEXXHHRRREH=
R AE, B TERRENZTEER, mEL-3FR,

EEMBE -3 BHRIARAE, —ANE )R P OEAR & & (LR, BRI,
3f15), UR—NZERBAFHENAT LB E (BRE, RI+2, XK




SN

R3+4), XA 8 FHEDRE,

B ARAmE 7

HEHBEMEANES: BIIRNETTHEI 2R X4KE, EEE
M ER TRI-2A S, EEL-2d, SE4NFRL, 3SMSHELME MY
WOCRRT WRHR, MESTR2. AEUABES R SR 8
MR, MR CRE FUWE, EHI3RmROMNOSERSROMO

RIS . TRREMMT, BEEEAER ., RERINAIEHIRE, B

(AT A E1-3RR2 MR, 8 PMREBATR,

DO# @ =28
(1), (2), (3), (4), (5), (A), (B), (C)=8 iR
1,2,3,4,5A,B,C, Z% =348

B A A R

E 1-3

AENRE, EELI-3FIEAARONHBKRA Y, 8R TRIR(A)FM
2, 3, 405, AU, #§R_ERRGB)E=A
RAR: A, BRMC, XAMERBFRT 1T ER: BIRFALER L,
AR AFASEA T, ERAOXRGTRAERE T ERRITFH R, i@
ERMETERAN . BT ARG R MRS, MR

O EHSMNRAR: 1,



8 UMGNRER

SR b -k —RERE

0.26

miEzhEr, AEHFRX (RR)

TR —RBERK Wiz, AAEGX

(ZMB—FEE) Vo, RAFOEREBHR, EMNS5RORAREE.

RB)YRIARR, FACARTIRA), HE5RO#EH, S, HREBRA

-

MEEANEZEE, EEMAREAVERP, SX—RAH$F&§H145ER
NBERFRXER, 5 RK—RABEFOHGRAERNUZRFXER,

EM1-4—FHATHSE, RéafANFHX=MHIAR., XEEHRB
TEMRD, BMEREEMRTIHENRF, ENERYTHRTREMAS.
|1 REBOIB R L _
BREh + S = . ETY
(#EEhR) (BiERNER)
B kiR 1 1 2
e ARV ER -1 5 3 8
/h—RER 45> 1R 21 13 34
F/h— R B R 89 55 144
1
®
(5)
M@ ®
) (4) (C)
® [ (1) (A) @
(%) M| @ {3}
(B) ® @
(5) (1)
(3) (2) ®
® (A) W ©)
(5) (1) | (4) (C) . (5)
®) | @ J ©
@[ Wk [ @ ! Il
(A) .
mf@w  © a9
@ T .-ﬂ_} 2 L 2y !
@ ¢ Tl 3 g -
144 '
ST IHEEE




I 1% AHME o9

SE1-2fE1-3—H, El-4hTERELR., MARE, XTEX
MBS EZ RS F—AERREERAIFE SR, REXFLEAE,
MEARRMEETERA L. W28 E/MNREAERTE DR HAA
e, Bk, BEFAERNATURENE, FARNERANH 5 RE
B, mHR2SRBER.

St 2 1ES5-3

YA ANKRF RS AT LT HNESEERLRETEN =R H
B, i REFEIXREFEENEL, ZEAREZEGELRM =R
e ZE—T, RRRSIARE, XR-RELMEEH LIRS (fluctuation)
AT BRIRER, HhHbRBEARM L. ~RALGFARS, GE
B BR/NASRE=R, AABANFE LN (AREHER) —RAL
FAHENR, AEGERY, EWH-AHW ERArsE, FEEH FAss)
HRUABPORAER, XANL=RHOEEE/", MBRRLE Tk,
REWRERLLX E LM, HESBREENERBIEARS-3, mMAH
PR B R Hh M TR B R BB

R o505k

BT A B IR AR AT H AR B SRR e o 3, — MR T
EHX T o FidOk, RARRATRLERWIREMZE, XiSdaaT
A RE, MWENRESE ERTBHA NS /DR, BB IFTE
BB AR TR E A B AIR . b A% B iR B KB B /e TLATRY
2. HBEIEFRR (grand supercycle), HEPEHIR (supercycle). &
R (cycle), KiR (primary), AiR (intermediate) . /MR (minor),
R (minute) . IR (minuette) . /R (subminuette), BB 4045
BRR, KiIBRHSBFR, FRERKERHEASSB/MRAAENR . XAFFE




10 MEHRER

Kidy 23 H AR BIRARN LR, RELAKRIAM, H4RHUKEREC
2 I hhil b SRR RO E T TANE T .

EEE L& RN, ALERBIEAND SR 2L T HRIEF
B REARE. RINELH —RINAAKRFMFHORIARELT, W
THEFR, ENELRARIRRZ LR A XEPRIRERAT5 W
LRREM, EET—FHEFRLHER. BIHIRKA=FEF LFTHE
R ZEMPAFHRER R B8, ARRORAE=EXEFH.
ME=FBNEFHZRAXEER., &5, FEFFENIREUTEZNE,
ME/MRELA ERKAS, X FE3tE % B AR — Bk 58 74 A IR 51
LR ERMLR, (ABRBYEEHERRE T X%, BABNEE
KL Z ATy, ) ©

—

%K RiR FHP=R

e (1 TR ) (1 F—FERABEH)
EmamErn O @ @ O O ® ©
BRI Mm  a  am  avy (v (a) (b) ©
fEHR I ]| 11 v v a b c
it ® @ ® @® & ® ©
iR Mm@ @ @ 6 (A) (B) (©)
/R 1 2 3 4 A B C
it O @ @ ® © ®@ ® ©
B G G @) G W @) (b) (©)
D% €] i i iii iv v a b c
(| F—ERME AT (| F—EBRELH)
ﬁ?‘ﬁ%i*mi ﬁﬁﬁ&b%ﬁﬁﬁ%ﬁlh 121 ]'3'1 141 15%53#

MAER—RATHRERRFRSE, BRERE LEARKEIENDFSIER
A, ML 2T, EEMPRERD T A REIIREE L BREE.
EENEEERR, XELEFRMRRETHRBX omE. @ctfERAXE
Frar 25, o0 A8 T LUR B 2 — A~ 3 VR 76 ik v 28 0w i b a9 i
B, XREHALEMEERBHEREIE. B S5 TLKEFESER

© EPIHEF, FEOREFIERFSH TXLEBE, —FEHE



& e 3 1R BB 2

Rb7E B BT SERAIE IR R A R TE R IR(V) F AR RIR I RIR ® AU
RO)HRHI/MNRIFEIMR v B, BA LABRZE i o AT B — A~ B
LD

FiA R EA — I HERRE ., Riln, BRAPSI— 1 EEEZRSD
MBER—LHEL T —EFHRERVEN FR—RIREZDAKTHE
M, MEARETREAHIETARE, MEEXTHS, BERLIHK
et EEER, FiEpIk, MROBREER 5RDTATTR, BEHmed
MBEABRBER. FE—RRIKBHAHRELLMECHRREHREERE,
JERH) &R SRR BIEM A T .

I 1 i) 2 fiE

11

H—REAAXHAIIEEZ—: M (action) F AR (reaction),

B TF, — D ERRBE T HEHE R —RFERTE SR, XATTH &, KR
RIZhEER R TH a5 &, —AMERRSR$FRESHEAK D -
MR- REBERF FBHERBER, —NMAERARRESRRFES
HEAREP oK —REKRBRRGSHIEMER. ERRH &
M abr (Flan, E1-2dp@L, 3, 5, afic), RIERRAS&ERFE
Bpror (Flan, E1-27fR2, 4F0b),

A RIERRLAAR SR ER., wRrAENERRBLUESROER
B, BRAEBEEARWEKRT . BXL L, AEHBERARNBASRE
Re B, EMmEEEsr BRI, PEERRUAESREE, b
A EMNMEYEERREREER. ELEAERNDEER K FR Ziae
259, LAERBREXSEMAT MR, XEEI-1ZEE-4FRIEES
R RELX oH, HRERAZEFHIFMERNREFERER, 7
AR BAERATT At 2 B Ee 2R 5 A B SR B RAVIRC B,
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RS ERIZR

B R R % MR

R LR EAERRREM T HITANE L E, DRRERRKES
REAT. MagAEEARAE, ARHEFARFXLARE, RERTD
A2 HREREX RS ERERBAES , RIS I
ST, XA LLh LR, ARHHKMY TR T HiHKbRE
R RBLRY . X R ERAFTRERAY, M MR IR .

HFREATE, NRFEENLMFEOEL, SRR TIARF
A FER. REERI XN EENFL, INERMEEA TLU#
By & A4 MA G, MXERES, BECIHEEOERIABIEILE
KRN EH . VREBERX MY, M TEETSHHAER, L
REAFRESEEATHRAARRR LA TN,

B2BEMEARN [T ARERVHE TR RERAERY
it A+, SEALEERET PBREEE, BRNE T —RAZR,
RIEEERIEIE, RIETEMBREREERE, M TLABRIR
2oL NG RELERRIDBSMAREERBRNLERSY .

#h sEER J5 il A R

MBLEE 48280 P 401 0 & R B IR AN FE A 1 TR T B M b A
. KR BIRFHIMEAEZHM (impulse wave) HITEAMBL, HEBRAILLAE
1 1B E 4k RAME RS, KhOFRSESTRIESR, MATR
IWFRBEN TR, BHREXTHAEFRYHLR. BB BLH—AR
ik, LBRERL, 345, EFRAER, DRETHIMBHEMREK. KR
APRL AR, SREBIF =ME (diagonal triangle), EATRBULHR,
—FEIR T RIHBE T K —RIRAIIT A (RIFRA), iR —FE R T RH3L
FEE kMR (RSHC), HERETLTE, REENKRIEEY
(CHEEL-2, 13ME-4hRIR) . EEEM=AK (CHRHaET




SRR | F1E BEMER

BDHE), X=FMERIABEA T AL &, BPREEZRVARR (Ko
EhORERW. X, YRIZ), 7EH#shiRD, ROAMPIESILTE SR, it
— AN ABREY B TBEERE, mB—MUAR. ZFRRE®EL
Fl R AR ARATEB AL R . B REBRIANHFAEIRZETH, LA
AR Zh R A T R R T

— i B AT BRBI 3, R T AL AT Z AR SE, b

A HEERE H BRI RREENA T L.

N BRSHT
o 2 R

REhiRM s AR, THESRSK-REVAHR MBS, ENRE
BT, XA SN H R,

ERzR P, R2EREEA TR1IPI00%, miHR4EZBEHA TR
3H9100%, Beoh, RIBEzEHETRIME Q. BahRETH TR £
2, X EETYBGRUERGR T AR R A .

Xugapt —Z R, iOrEmE, RIWELBIHIRI=TIEAR
({11, 3F05) HHEKE, mMARKEAZEFEHI—R, ARRIEH T
RIBSEREDLAEZ), ZTAMBRE ., XRANMERERZE b4
JUCPERBAL, ARFREMNMEIR . fahRMMA=A5 R,

iR

BEENRIBRzhRER R, EHEDRD, RAGEHEARIBXIE (8
L, “EAT). XA ELAFERR K" TiHMaR. B

W, AT EMHRKITLAHRBE, "AILAERIA R TS S A& LAY
AR, BEIEmML, BEIREF LR T H gz B Adr

13



14 NREKFERER

Mk zh, WEXEEREELRAD R, A, EIHRPOERFR (1,3
5) AGWRBFHIR, WHFRIVHESE—NHEZDR. B2, H-3H
H1-44#MEH TR, 3, 5. AMCHE ErI#EZR.

EAnseari) =k MIEMEBIRIEE, ERBPRZRIE L& TR/
M. B, XHFREBTEXERAENABMNRR. SFERMA
RAMRAE, & AL RISTERRHAE S F 4 (guideline) . W THFFHHEIF2HE
MEsE, BB EDRBENTESHH, BFEEKR (extension),
98 (truncation), 2% (alternation), %[E (equality), #i#
(channeling). /¥ (personality) Fi& Fptb2Et%&R (ratio relationship),
A—RBUAREZM. EZFNTHEBEREXHLED, FHEEFNER
BETMB R LA RO, i RrE SN fiE S5 A%
W —FAMPFATHRT . AEITRAHTFENZFRNATHTAL, B
EXBREMPSHEREBERAESFHAFERNSFIER, XEHNEERSR
PHEERAKRER, HRBRITEETRERRMNE PR,

REACIR

REZBHDRVDEXREFHARPELR, EKREHYT KPS RHL
K TH#EZR, HRZEEHRHV=AVERFRFELE -1, WEE
—TERR. AFZHE, EREBPHZFTHTRESRX-REEDRE
b PUIR A & L AR AR AP SRR, T X A BRIRAFFIRRES T T H
BWARUBANR, MAREEHEN “BiR™. E—TLRFEFIR, A
MEX W —RERT . FAXEFERXR, BAHELBFEERSD,
URITBM AR A EHRINEARE L. BE1-59 )% FPIE K R 4 8F
iX— Fho

R EGEE RE—ER PR HBAEE, SAERE R &/ ER
PR ERMKE T HANER. tbn, MRE-RAEBE=ZRPWKEXH
ME, BMAELRATEREA-NTERTHER., Ak, mRAE=R




£, bk 1 BHWE 15

EKT, WMLBERRRLREHER, mMEAEE-RELL

F ™ fE ™

& -5

EREdHGF, R F LG KRR, MR SHEZBAIFR K.
RIAOEARBEEMIERR, MRIFSZERIER, SFA48KZIE, X1
HLAERERFAP AEEE, ATHERXA, ERMNMBIEFAFHRR
& T — TSR EIRAIER, tE1-6fME1-THR,



16 YRSERRE

IR AR

& 1-7 B 1-8

EEL-6r0, RASRIMTEER, EEL-7H, RIBEHRIE, XE
BSE ., MBAN, BAMARTLARZbI R L. — BHERR3IESE
LR, Y AERTEZNFEESRR. XL, EERRE
1-87h BoREIBREARR, XEHRBEK THIRGERR ZH ., FRAATE
SREKMVEHM B M, AEERRE. EmREM “BRMSE" (B
2%) MYTIRPEMAVIBE, IERMIEARRIERH. B1-8FEEFHH
" — A ARSI RAI LRI RS

ERRFHESHIALERR, ERFEFSHF, ERTHE=ZRPHIFT=
RO BAERR, XL T EL-9% RIS, KRG 1ERES-5
RER, E-IORETELRERPHBLRER. BRTEERIETTF
25 (RE6E), ERKHIFRMHLLI L,

3

KRAR R “kI” —IARHERE ERKAEGEHEBTE S RE SO
R, BRMNEKEFRRGLRK: “HB", & “OBOBHR". VBE%
TBEERBENEERAS BEOEAFRERY, mE1-11FHE
1-12FFR. HREEHAEBBNE=RE.




g b

M 1-11




18 XMMSEREiE

1932%ELISk, RERMTRETHFATERENEREARNMTF. B
—BIHBLE & B fEHL (Cuban crisis) ©BHEY19624£10 A (RE1-13), &
RBEELIRSHAM R 2 /5. B GIHIE19766% (REI1-14), TR
E19755£10 4 ~ 1976483 A HELBBRA M ERRG) 2,

DJAEZ ] (B)[H]

741

e S = s

-
——il-#l’ :
)

- it ﬁm
s64.2 | 1 1
- d'(A)f T R :
JHHHHE 52‘13-311 C)
AT % i8
1960 1961 1962

1-13

__“—

o -
12 i'E|9.?3|? 21 1 4 18 |7 18 JIJ IE:.’f W & 5 W I3 IT A (4

4 Jfl 19 T
181 28 | 3@ |4j:| | 583 | &8 .?H 8H 8H 108 | 11H 12H 1H
105{}. - (3}__..._._1_9?6 I g o v EEE e F_
: L 5 , -1026.26. ., \ AR
101803  qo1582 . . 101793 g 10781 -
1000] 55k T R A e

— Y — T« S
| , 951.70.

) -,Kym' _mmgﬁmﬁ_f

 DJABTH - 200K T

E 1-14

ER=fR (8)

B# =R —FIRHER, BFREDR, BACHE—RA A%

© WHREETEMH, 1962410 NP & R SHE N . R EE MBI LL i
EAILBEMZE, —iF# ik




.k

HIX BmMm2

fE, ZEREHT, G -AEESERENLERFESDR, FH#EDIR
—#¥, A=A, BEEBISREATRA T2 B RELAREM
FiR, MAEE=FROAXEAREEN R, &AM, WA=MERHE—
—FMEFEBE TR ENARESH, KFHRIBSZHEA (DREER)
RIS, EROEERET, HM="ARIETBRER, RER
BERMNVLBE, XFFBRILIRARERRE L.

‘REMB=/AK

# e # (ending diagonal) = AR —FIFHEENER, XL

HAERZLRALE L, 1

A KRR AR RRYAREE, AR EERREZIER

E/ “KBRXZET, RNESHHASHF = A LHAEA-B-CE&RIC
RAUE L., ANE=RM=E=®w (RT—%), ENUEAKERFHC
REIA ., EEMELT, ENEEERL RS XG4 8 RE], XFRE
HERRKRENBERSHAET .

)

B 1-15

1-16

KEBM-ABERAIRRANEY, EHE—FR, SR

3F05, AR T =R

— ERMM R —REEREE, M

KRB RFAE—A3-3-3-3 30 R, AL&HEM=AFAEL-15E]-16

19
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18 i

20 XASRREL

FABIRE, HEAET EABRKREMASIRPOREVE L,

BIMNCLRHA—FWEI, MR F & XK, X™ET—1
FHAMARSRWEE. XESF LREHHE, BAECHNREZRER
MRERR, BARELLERNLK, MEETRFERXGBBHA., HFx
HBRE, BINAEEED—-FERTERA.

REWHA = AECLHBREIITBFEMAVNRT . 197652 ~3 ARV
R, LLR 197646 ARYIEMR® . E1-17fE1-188 R T KPR B/t
B, ENMREBET -4 LEAM—A TR “XkF" B8, B1-198%KRTE
my ME#A =K. EEREE/MMEES, EENSRBLRERE.

............
2 16 13 21 12_ 26
18 2 | 4A

lllll

MAAEMRD

B 1-17

REBHEEL-15mMEL- 165 B AL, BEMA=AENELRE
WE "SR (throw-over) &R, HughRXHERRRIFNB3ML KH#
BB RY, H-IT7TAE-9FERAIFER THE., RETRE
BAARIRTE RIS =M, R EEEENRD, (B W R AN,
EFER SRR BRI A (spike) &R, RIS
T, BRFREEARE BRI H#HL,



=M B B1E BHWMEEZ 21

BA 1 98 | 1B 1 1A [ 126 |1BM978| 28 | 3R 4A
ZEINF = AR IR
DJIAHZE )

Ty

-

‘ﬂl | B879.76 __
WW« MW - i

Bad 42

L el L
A 1-18
RO BR = ®
9104 DJIA MBS EE )
900
890 (i)
c
880 (v) .
870 4 = -
c (iv)
860 - (i) -7 (b) b (ii)
" (c)
850 o . (i)
(iv)
830 - (ii)
820 -
@
]'I'I'llrT1ITrr'l'_'_T'I'T|rll:ITT-.rF'ITrTrITIII
1980 £1 8 2K

M 1-19
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IR R IR

LA = AR, T W R E D B #E SR A R

B T, i MMM = AERRIKN, BEHHRE LA,

BHRBREK, FORNELRMEF = AEEHERE —FE: RIAS
o R A IRAT, FERLETA, SEREHHNAM K- BHIAEAR
WRSg b, XxEmT TRz aREE.

Sl SR =/

U4 = A HBRERSKCH B, BIN23MmeEtny3-3-3-3-
3R, R, RELELBBHK, XFRXH—F2E &R % HILEHSD
BREORIGE, LRESHHRRIRAMVE. RIF4MEHER, IR
WEDREEREREY, NARLEEM AP —#. T, EAH
SRR, 2IHS-3-5-3-5HK, XFEEH (LE1-20) FaERER
IR, EAERRMLRMIREETHE "™ WEE, AL
FM_AEERRFI=RARA "ZIE" UE N, o AL NERE
XHEN, UAREKEEERZHNERREBREN ——RIIF-RANE
ZIR—MHIRE, mEI-SFUREY, IRBXMRAXRE, SE=TR
ML, FETFRPPVMEEAHESRE. BLZT, £F —RME R
MERTRY, SNREEHSRE, WHESEZHES (breadth, BIF 53
SRR KB ER) EEET K,

(A)
5

A 1-20

© iR L&k, B/ EZHE, kERALERERS LE, BaxHERREAT K
ARE. FEsAThE, B A _LSK - Bk (ADL) RRamhispry e, —FEE
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51 S = M

DJIA BT EE R 19798 11 A% 128 (?)

B840

s20f
a10}

800

T90-

|
-' | | i

1-21
B1-21 BRI FMH =M (leading diagonal), X FhE= K40
ARBR. N. KRB, HE2HBTESE R, R+ PEEAEH
2 RO B RS TRV A B,

R

it A k— R BNEH R —MRE LN, R EABS
BIBEL 1 LI P EEB I MR R R B R BN IR A . 25X 3
QUM A M, S R R R —— SR AT A B R Yk — IR
B H R — A BIRB . BRI AT M2 5 —
AMER, MBROEELEHRGS, TE, EEREBFH, X%
UEATAE EAR TR, FUHEA ER—REHTR, SELERAER
AR, BAMTELBRSEN (LE2-4ME2-5), FfxSRE,
A AR % BB AR S 4 A S H TR ER . &
VB 10 T 4 A5 LR B IR RO AR TN, 710 25 7 5 b T — R U
RIREH, IR AL I o A TH ST R S i R X £ A0
DRIRIE

W 4 R R BGRABTIT R, W — AT DA% TR0 T I RN 8 A ok it
Rer Ak, AEEDRRER. Bk, SEAMYRENEDORYE

23



24 URBERER

BARAZABROEHR, MRARRN—KS . ATHAARRE
BRI X — R

A I BEEFRFRAK, ki (sharp) HEUBEHNAESEX
FIA SR, BE (sideways) VRE— R SR oAl HITIR ™ £ i E
W, BFASEERBETHERANEE, IRBAT EK ERENR
F. 2B PR RERS S HNITERE T IERX AR IAERENRE,

AR VR B R R sy Y 2K

% (zigzag) (5-3-5; WAE=FPER. BBRAE. WEEREM=
B

F &M (flat) (3-3-5, WFE=MHER. EFFEE. FEEeEM
mEEER-)

= /M (triangle) (3-3-3-3-3; FOFER. =FlagrTE (L7
A, TR=AMXMRE) M—MH8EEE (KFRE)) |

B4 (combination) (FFMIERE . WHE=JR (double three) F1—
#H =JR (triple three)),

EER (5-3-5)

K1l R Y 48 o VR RUR — Fh T AR = IR TREBER, bR hA-B-C,
T RFFIRES-3-5, T ELIRBAYTH A M 9 B ELIR AR SAE, nE 1-22F
B 1-23F 7R,

—

A 1-22 B 1-23



=R B

BE BHW2

R, BHEBARREAEMRRSE L, mE- 24881258
oo B, BB FAOEEUG T MBI RO BRI T I BR.

C | C

B 1-24

B 1-25

ARBAVRERS —ERAERK, XEBL =K, REARESL 1T
NI ARIREARE ERE BRRbHE, EXEFHT, 878N HE
MEWP—ANNAFHEW “ZR” o, XPETHRIELEELSHAER
(LE1-26) =€ EEHBAER, XEHERDUTHIHIROERKIR, H
AEW, 19754E7TH ~ 101, BB T -FEHIE AR IR 7T AR A
— A WEBASHABR (WLE1-27) 5 1977441 H ~ 19784E3 F, frME¥H
RS00FP =45 % (Standard and Poor’s 500 Stock Index, S&P500) H#y
AR (WLE1-28) Rinkt, ERIRE, FoREFEHEEREERR
R, mEMRRImE,

R. N. AR W ERB A ARRM=EFE L HER, AR
HERAM=E=RA (WEE—1) ARER—MRiDE. it T
H iR KRS s AR IR X, BTN E AR R B~ T A-B-C-X-A-B-C,

BRI, XFPF

S

ok it U B T A ) RN AR TR VIR

ENAB R LB RE/N—TRE, BEFEEEMNDIRNRE, &

25



26 UMNSERER

AEIA—FERNRRE S, BROCLHEBRTX AN RE. ERERER
R=ERERDBENERY BFORRRW. YHZ, FHEBESBEARK
 “W-X-Y(-X-Z)", FRWAERINEHERI-EABRTHE—
AEBER, YRRECA, MZEAZERBRYVE=/HBRK,
xEE, HE—/TFMW (A, BRC, UR=HAFHBRPHIDMNE—NR)5
m—3) AERAEBILENMARR/INEAIRE., 8 1TRXEERIEAR
H, Hiag—/RER, MAEWES - THEERRR.

1-26

Eaw (3-3-5)

EEHEBRESBAERBRAR, EABCHFRFIE3-3-5, m
B 1-29F0 B 1-30F =, BEARE — T EHBR—RA, BRZEMBAIR Tah0,
ARERTCAEFAVAERPINERTE —IZEBNALR, BLELSTE,
RBRIR (E ISR BRYA T XS EHMEZ, HAERARERIMLLS
R, Rk, RCOEKERMEBIRAZRSWILES R, M REREEA
BRI R,
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28 URSWGERED

e g - EEgias
© B e (0L REaRamR
& : TG T T L] 10287 ¢ *L.'-l.-..::- g e
_.I :. 2 . |_.|.“ 3 r_ 414 L ) = ; ek e,
e NPT W BT A
! L [ = i L E ! £ L P T A
bt A T 9552 ] 85.04 '""_'_'T—'
- mm”~c_iL_; Uy AR

.|.:-----.+ bowe = F— i
i e ;-:--I-Ilr‘IJ-lir le I

||-|—--III

T 'ﬁ#éTﬂmmﬂﬂﬁnﬁ' o ~ﬂhf"'¥~fffm“
T Ly A e RORR SRR RS SRERRRESE s FESIST o
AL EEE] B --Hirft ﬂ H- mandubnebi s barad | 4

RO R (5 3 L

Al 1-28

EE$¢.Hﬁﬁq,ﬁmE,mELﬂﬂELHﬁﬁa
B B

I i

1——-.-.

A 1-29 A 1-30

B B
B 1-31 B 1-32

ﬁmﬁﬁ%ﬁﬁm,H%%ﬁﬁﬁﬁ%ﬁﬁ%ﬁ%ﬂﬁ$g%ﬁ%ﬁ
Eﬁﬁﬁ&ﬂ&ﬁk%%%ﬁﬁﬁﬁ%ﬁﬁ.EREMWWE&EEE
%&ﬂﬁﬁﬁuﬁﬁmﬂﬁﬁﬁ,@ﬁﬁﬁﬁﬁﬂﬁﬁﬁnﬁﬁﬁﬁ*.
FURERENPEH, WE BBk,




EMAR 1N EHOWRE

Friffy “WMEEEH” WA HI., Af, EEERHEXFHE R

“WE=R", XRBRMEBEAFERFEEITRAAR.
CELET XN iE T E5 A 3-3-5SHERA-B-CIHB R SR, £
S REAEM Sk, SRRBA33S5SHBROCLHEBLXEARINERIAER
BT &, AR (regular) FEFIHBR YT, RBERARSHIM LS
K, MRCAAEMMBIRAZ ANIESH, MERMNAEE-29-HI1-32
hEOoREIIREE, EH AR BINIIRZ AV # (expanded) FHERIEME,
CEABHAMEDRIN BRI ERE. CRERIHEEL
“IHLM” (irregular) FEHIABR, AdXAEARE, EAHBENKER
EE “HI" EEHIABRELR,

Yy rsiEERYT, 3-3-58ENPHRBAEHRIRAR A E
ZR, MRCEEREEIRAX S ES R, SHREHEEMEL-33
134, B PREEaEL-35MmEL-36F7R, 19734817 ~11 4,
DA EME — T RTTPNT BEES R IRBR, KA “HEY B8R
&% (JLE1-37),

A 1-33 B 1-34

E3-3-5SBEXH— D WAV EFR—FRANIFRZ A % (running)
SWIFER, RBEGAEV BEEHIABERYIE, Fna@idRAEZS

29



30 XRSERRER

M EER, HRCARERKLE, BTLBMALRVMCE, wH1-38~
E1-4187R. RUE, EXMEES, ERaERG R ey HRE kR
2, LETEEREAEIANF R EEZHT. SERBEHRSHRATESR,

C C
A A
B B

B 1-35 B 1-36
-4 18 z 1E |2 18 M 13 Zr 11 28 - 8 MOFa M 14 280 972 ZE' " 23 : 31
111;5:;“] 2H 3%‘_'.“"5 :ﬁg?g LEE] ] 1B | 8B gH | |.|:|FJ 118 | 1EE i IH DJI"Q
i | o e s . '-_--I‘ _'T e 1[}50

- (EIBRY) ¥ BT & R A
| W sz | g J-*— 1000
& 854,17 . NW e A _'— 950
937,89 . Jw w x :
Y i
.IF‘!__,‘___ -.1—;-: Ay - sica &
- Lt . 845 50
(N .
iiiﬁrl'_r; = 5 B
B o 2ok R Syl U, o, A 8

A 1-37

AES TR AR RN R IR BB, ARREHEZHEAT
WIS 5T B IRAEE, Bt mRBEMBRSRTER, WAL=
R, AAERRATRER RPN PEE — EFHR, MERHRY

BECHINB LR NERNBREE, B ESHE

E R E R



S8 B1E 2pME 3

MR R, (R, RATHAR MBS, Efrikiaseh LT hhk
R R BT KR R B R AR IR, TRHEA
SRS R DET, MY T, MRZABESRELELAE (LTE
),

B B
c C
A A
A 1-38 B 1-39
A A
C C
B B
A 1-40 H 1-41
KEZfAK (Z@F)

=R RBRAERERBR—M D RAES, X B AR ME %
WEB /NI EZLS) ., ZABERXEE THPH3-3-3-33WBTER
R, HHRRAA-B-C-D-E, FRRAMCHIA K, UARIRBFMDRIZ 5, #t
At — T =ARIAER, REFTERAETA-CL, mHXRF ER
M 2EHAXHABRS .




32 ERSERER

R =AM ABRNEAE. B4 (contracting) =M MY K
(expanding) =M, ARFE=MABELHS, A=ZFER. XK
(symmetrical) =, EF+ (ascending) = MJEF T (descending)
=M, mEL-428R, PRV B AT RBREREEE. EE2ME
-2 AR B, X R SCREASFREA “RAFKR™ (reverse symmetrical)
=AERIRE.

(k¥ =R H8IR

Fh RETH
M=l (A TM, RLLH)

[

=R/

LE

5}

ra=

B 1-42
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& R HE BHEE 33

1-42% A8 — M = AT R RO B IS B DR N 52 B tH BLRI#E
F, XA AHAN =M., BARRAIE, WE=AFARRIIRBAE
HRARER, XFBHAIGEARE =AY HER, mE1-435R, K
TEMHKENES, FAG=ABHERR, GBS =AFHER,
& FEIRERVES 00 S8 A OB IR 7™ A H 1.

H 1-43

—PMHRRGHN=AFIAEIR

2
1972 1974 1976 1978

B 14



34 XRHEREL

FEABHAFEBES, HIAS AT EBRYKEET (LE-28,
m3-15, E5-3. E6-9. E6-10f1M6-12), EARAEBAMIE, =
BRIk SR TRARNL SR, EEHFRIO—AR (B
ERRC) AR TREZR, TASHNTEH. FHEAHRSER
ST, EOMERT, —AFRAS GERERE) RE=RALHE
B, UEFEMEAERR TR, Bk, REEEHIESRIE,
= AR S R S KRR R, 1973~ 19774 K5
BB BT (LE1-44),

= T U R 7 K — TR SR rh R I — T TR 2 T € B B
B, ELRIENEDRMRL, A-BCHIME, RENEREH. =1E
WHREAT (RTF—%) PRRE—/RX, =R IE%R G R
TR R — AR R T, RRE T R b R R,
(BB A, 50 7 L A T A K — T 5 B — A e
B2 ATHE, REERVEERT, RDRFHE —RELELE =S
HIERREOEES, BXESESTSAREEREEEERN—5,
EAERE—ARESR (B4, WE3-12),

ZER T, RS AT R B TUR A B B, BDARSH AR
W, TAAREH S AR ARRNBERSNER, TRREAT
RS AR & DO IEHIRAT, SRR " (thrust) XA,
R E R AR, AR TREAEEM =AY, ERBTIHE,
BAwE, TRZURKHSER, B, MR=AVRERENEL
R T E%MmhdnEd, BaRAERHTHRAELRNES. Em
fEBeE R RBNIE, RS, SAVERREHHREL LY L
iR, XA B B K — iR

FUERITH = AR ERRNSE, RO HKRSE =AML RREA
WAk, SRR THER 2N, mE1-2700 kG e E3- 1150 E3- 124




& B3 B B BAWE 35

ORBHIE, LU MILR NSRS ENEHE T AR RERA %
Byt S 4 b

B R7E= AR ERIRE /" (horizontal) 5x/idHgHy ikt ¥ il
= R, S2HR, WA X/ AR R R LT i AR
ek, Bk, kFESRE M CEREART KR AR BlET
TRRER X R TA. TUURE MBI =A% R 2R
(wedge) ks, (RinfE, Hooks om0 E-K R0 X b £ AR (416
KA, TURSE BKINER LA, ARG ARSEAR,

BAT (WESRANSESR)

SRR AR B AR A TR NS, SRR
WRER AT ‘SE=R, RE-ASREEMEEHETLH, B
TR IR R X A TU R R I BT — o B, T ELZESRE Ao
WY SR, BRATESR G E R SNESRAUE R, BB,
EAHRE . BB RR G T KARE T H R & TR T
%, W FREEEHRBRA=EEERRER, &/ ELHEER R
ERTW. YRIZ, BRI RR—borRX, IR TR A
7, ERELOREEY. HTLERGVEER, = ERAFERRRE,
T LB S R R L R R SR N %,

@x@r;’ ® X ® X ®
@ © ® © S @ © @ © @ ©
W Y / W Y 7
& 1-45 & 1-46

EAFMEE, CEEARRNTERIFTEHRVEKE, REH
HEANEREE ERN A HIIRE SR IABRAET, il 1-455
E1-46fr, R, EEEL, EMoBEXEF NIRRT, flwm, F




36 MFERER

SRR L= AR NE SRIAA R (FIERNAE 198355 5t 2
EERE, MERA), mE1-4750R,

SR AER

FamEER | SO

B 1-47

FEBRREBATL S 0T, mE1-BFR. AR, BRK
HHEMANERREST, BRENAEMELR, BRTEHET
] _E R IRREIR ﬂ

ERESERT, BAFERROMERATY, CHRFEEN,
METRX S ERMBAS K W EM, RERMMKEIT XA
—ARER, BAFEBERFTARLRL A LB Y, hidh—
MAEMZfR. B, SABARRNEEABBNRSE —RiZdZ
RTHE., BAHARRELKIAT T, ARERE=RS=
BB EABRE-REHZ K. .

‘ TFamEER ‘Eg ‘ AR |

& 1-48
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IEICRERRAE CH RN FiaHauidle, RENER S IEBRA
—EENEIERR (ILE1-26) MEHAFELEKAH AR ELEEE
H (RE2EARZEHRUIESHE), BO EHESHIEATHBEA iR
Ro A1, TIAABAELRAEAN, RE=RA=F=-"R5WE
BRERABRM=EELAFABRERLARN, EXNEREGFIABR
H-EHREERAERY, - NEEHIABRE KSR L %86k
RIERFE >R, RER=ENBEIEEN TR B8N
WESE Y ROE, B2, EREAHERRS, & -/ EAEAEE™
ETHEIONH AR, NERK=EMNHRENTER A TEMNE B IR
AiRE G, ERKFAEIROSEEE, Hi, SEHIRBEL S T
PlOriE sy, AL EEDRIPOEKGCEERESENRER, BE
NEWFFEE, 2538000 B 3 A 8 0L HUAH B E ff e 108 3,

AT BRI, F(3+4+4+4+ - FO5+4+4+4+ - BA & KX B
M. 8, #HHRELEESNR, MRAFERR, SRS EFIKIZAN
R, IR, MIABRAEAINR, WRERAFIEER, Sins
SETRIIMNMR, KX HE. ZAVRBRELEENFN, RETLIE
ENHEA—AN=ZE=ZR, 1418, Bk, mBRASOKRAHH,
AR LA S B R Ok 3 H A B, i, R PRERRE
BIAR, BLFI, BHRITMRONESEHBRTHRERZR, HaLKE
BEY7. NBISMNRBMR TR ISR, 200G 5M R BT A 5 R 7 4 6
=M, EATRERS HRMIEE SRR L,

IEGtRY LR

A, —MRARE RSP AR —B., EXHER T, &
KM S BFRAY “IEGERY” (orthodox) THEPSEY, LIBHE-A NS
B2 3 HBLEY S5 PR A0 4 55 6 AU B 5 X 2 R 3 . Eedn, ZERE 1-140h
RO R R—NIELRIL, RERGIZZR T TESNI . EE1-13
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3 RERFIR R IE T

i, BSHI% AR IFLNEE, FRI-33FEL-348, RAFEARLRF
WRIELTIE, RERBHWERAES, EEL-3SHMEL-36F, RARE
ARESHNE. EEI1-47%, RYPWESEBHIESLRNEK, REMESR
R HBLERWRIZ R

XMAIEEEE, FERFEASEIIRIS T ERRR T & RERE
R EFbR, Ak, iR e — A5 E 004 AR b6 4 SR AR R Y IE
R, SESWRAESE, MEIZERBENEHLERFGERR
FRIEBRRY G ], Hoik, 758 B4R 80 2 PRI SR, — M 3iRAY
< BE RN SR I 1AL B T AN IE VS S T bR M R A 5 .

ThREFATT AT IE AN

EATEI M, RNEHEELEFHBERTRERAHAIFAFIGE (ERAM
REH), DARENMNORMESAEZRAX (BRaifiEE), BLAERINC
L THAERAEBNER, NI/ ENAFRRBELT .

> RRGFRARL, 3, 5, A, C, E, W, YHZ,
> R AE MR 69FRIRR2, 4, B, DX,

mElprdR, AN REHARESLUAHEB AR EZR, mX 3 HERRLL
Wmzh xRk, BIE/LA/bEiHe THEEHRUABIRXER., B
i1 .

> EMA = AR B RF AR, 345,
>-F & K E AR P HIRA,

> = AR EER P ERA, CHE,

>R FEEHAE R WNE R P HREWFY,
> ZFREHAERAFZEZRFHGRZ,

A) L EF| & SR W ERERR, (HUURE SRR,
FRURMWENRE “tEHARR".
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@ Bk (i)

REMW A

REAATH & LAERGAE S, ARIEAZESA=RRIEH,
(B2 3k mEETHE S L — /MR R shiRIF G, A T HERRL, X EshR
&, (BEARBTA XFERERE TR, FEikfEshmdalm &6,
bedm, IRATUARRIR/ETTREH], MARKEC/RE.) FLL, &%, RN
WRBEAM, RELARFSWETKBEHRES LY, REAKTHKT
BDRORBEETRTHIAEE., & TR3RARIRBIRIHERES,
HESRTREARES . Bk, & rsRRRA SRS, Hikkk
RALEBAE. BEL, BRA AL EEHER A ¢, XH
AR B E R PR P X oMERE T RbardE, mPbLEsRd.

Al A AL F E KRS TR R b @y ) B A9 9K 3 IR ER AR A CH AT it
(progressive) {R. BELEHIRAL, 385, F TR, TiBRFFE
RARX, #EALABE (regressive) R, Ffm, HBEIEEMERREH
ABRPAE ERR, TREMMERA, #RLAHa#E (proregre-
ssive) R, BIRRFMBIERRDBEFABRAB S, RAERME
LT REER

BRERGEINA, BERAG 8" XS RATardkm, ‘w7
XA A TERER, 1 "B XA A AN HTalERE ., A
m, X “4mT. “RBEHT. KRIRT. RRRT. MR, TRET. R
e xRN EgEESKESSRLEE, mMABRTFENMNY
8, Lh gt 2R, thin, —2 A B REHE LA TER20%HRE £,
MBXFHENL, HTHTEIVO%HARIET, MARL “HE"™, mEM
20%FIBIBE LA R T . XF AR EESTEE. RETURRH—&R
R (Fbdn, /hEB. MR, MEEMAKE), BEMNAGEEL
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CREY R

BT EL, HEZT, EHBRERMENMARENRS, B
BT ERR, R, SR THS, fSRAMREEY. |
W, fFEREmERS, R, FRRAOAIBRRAEASFRNRE., —T&
BRIETRAR P B BN IRB R RE A B s AUNE BEfndy geit |, DR Fe A8 =5 A
“Hh”, Af, EERERS, EHERFIEAETEERR, HE
ZRARERE AR — R PRI,

RAAHE X E MR B R

ARMBEBIRBER, BIMNEERE LAAR. ABFRRRIRE]
A& A& (cardinal) R, BHBMNAREFHNERESE—ALREEH
iR, wE1-1F7R. AILAAATHARELE T -1 RRKBEBIEFRE,
AFBRRIBANIFR A (consonant) R E % A (subcardinal) jR,
B AEMNREDERRIMIAN 5 Fik, MAFRAFLETHMEMER
o =R E/N—RBIEF R, TiHRIRE /> — R B
R, BIEREXELRERAECNHEHRES X, “BE" A UE
WE AR, SHUARBRERNPOMELEL", MARRRT
BRI E A E R F., “HWB)” ANERE "SR IR —
TR, MAELEFRBRP MR FEE (BRI : The
Merriam-Webster Unabridged Dictionary), XY ZPREA T 4 KR HE,
EMERMEEMNBEFEEERITROER, B2, XSLHRELTEHR
BB AR, FrUREITRE M &8 3,

IR ERE &

fE (BRER) RICHTE, LMK E IS BRI R
(irregular top), & —Fi A B AHFEEE STAE SO A . B, s
A EROETERER T A—RENBER, BoRER AN BT
PGSR T4, RELAY HTSHIRER, HEmRA (0



& 2 g1 BHWZ 4

X A alRE) HLRCHIFELE £ (RE1-49), BAFHEARBEAR
WITH, “AHR” 2RAEHAESLRMALZE., XL —F 5K,
FAENTSHEHMM A ZHR. A, RHRENER, HASERK
MEM S AREKBHERRGANE, ARES2EY “ABROKE"
H HE R R B R B L.

RIER, XMEfE R AR RBEENRABIMIER? BERE
fefRE THREARERK, MLHFEEF=RABEKR. 202045
FB0OERHE THRAHABHRKREAERLRIERK, XiEK T LBEFRXR
e, ATHEEKHF=REREKMELR, KBERFEH T —RFRE
“AELNIAAI2” (irregular type 2) HIA-B-CiR%R, fhik, EXFHRT,
RBgE & 7F 5 G T B IR R AR A RIIRAR AR KT, miRCELE&EIR
HIABRPIEANBRALZ GRIAKF, #hF ER2 L E B X MR
wik. B, XERIRAMAETEY T TRNEIMYER. “ASNI2ER
2" LA EE TERBARAOWEANE, m “AHNTR™ ARG T I
HRTHRRANR, X, 2RSS ERERT BB XGRS, X
Br b, XE#B AL, EMUREERE S E 1-SOF RBIR B JIAIREE, R2
HEN@-O©-© “AHNE2" HEREETERR AT 25
VB, mEh b, BTHIZRAIP RN, BIREEE S E /AL
.,

YEFF RN, B ERARERKESSH "WEHEE", bt E
BITERBRELSN “F—kER", IR “F—XREE" A Z L
M) “BkEHT, RBABREEEEMENRAKELE (LE2%E)
WiIgFHE, XMHEhNEERBRBE RN, “FBTREE & F—1#
iR, RBEF2ER “FARERKBFHERSTA” FRIHE, XA£F5K
ESEHTFERRENTBESHEABRPINRATIB, SHXFHBERTH—
FhEeR ) 2 FRIEH R E XL,
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moon) HIFBR . XAttt A FAENRK, MR R HATERE
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WAz, e SEE EASIG TRT S, UIREERZIE L HIR
LR LT R, BE UL BLXFIER.

fE CEBREND b, SONRHEEFIRIR B f TR “A-BIE” (A-B
base) i, FEIXAGHIT, MBEBUAL ARBOBRE R ZE, WHE
BF - AEFHARETE, SRUSRAR LA, REHEUZRFR
TR, F%R, CIREERBELBRRE TI3EZAROMS 2 Fi
BT AR, B4 KARERREISH &N, RABS AL
SREUAK. Kk ERER, xHE-MER, nREYSHEET, B
BERREEALBHOER, ABEEMERLLE—4 “A-BE", MH
LR e AR AT AE, SR ARAX AN % B R AR I, 75 b BT B
WMAREREIS, B (BE0R—K) BEHT WAL —Fhit R a0
88 M ——1k—/ O BT BRI AR 3 7 A %5 HT

BRAF R, FEFIETHESE Z MR E T TR
SRR B RS, RIBRRIER, A HIIEE BT R R
gt F b, BEAR/INEEOL PR 408 % T R 0 R P A2 At O
%, AH51EH7E T IR LA L&A & ILAE T SOM R R B IR Y T TS
B RER. KL, IR — B X — 5 HE R B
/R, ATLAB R ARG/ B & RS AR B TR . BN ZE X R IR
fodg AR A MBE S (%5), BELLGRTIERE “RB” (pit) B
25 PR S s DERAE 1, AR B e A\ 24T A I B TR ER 1

BRIV M BT BN 5 5 f B S A T KRR E, WA
REUMIDRFE, RRSTIDRHENTY, HREBOHFWHIIHERS
MEHHEN . WRMEEBFHESER TR, mikEER&MA
BT LA 20 HENES, SHRARBOERRARIEF TR, 47
RN HIE TR S5 ALEE BT P FEDIETARMN, RUFMXA f
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AR RER

EXZEERERIEHEAUNMESHH . S8, AKBIERE, THELE
BEBESHRA, mHLESHITHRAETSRETFIFRLTA
A[HE. AF I B/ B E A NFE 505 # AR E RRI T #4510 T2 HERRRY .

BERBMNELM AT RRAERI S TN Fom 2 5il, BAERNTATLL
BB M HERBRRTRI TN —ERESHE LT,
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FZBEFNTHNETRFHHBRLUAF T AT RAETHEMERY. B
TR, ENRBLEATTRT, ERTERP, FFHE
R B A E K.

RERSFHHENASTT2TZ, MARESITATEEZTMBMET
—ARUERDEZRPSERAR., NERE - BREYER.
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BREGRH AL TRT, PR,

REXZEARAGVNEREMN A, EEXMTRESEHNEIER
BT SRR, BrLAFE 2 BT B IR M E - H R BERBHEHERE
H. BEBREROGWAL, AERREEANE, UEA EATHRE
HUAERAKER, REEIKMEREE -H—#. o “KXE’
AMERHRIIE, KREHEERE BN R—HEENTHIARGTIHZ
Bf, MEHHhEeBt2zl., XBHELE—PHER, ZHFEX LR
ikl
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IR

HEB IR 3

RMESRAVR2EBEEHE, A MIHRIERF AR, R ZIFA.
RIS AR, E2-1R#EhR—ERR LER MR T—
B AR S X. BEERAENTR SRy, B LarH#
SRV IESHR Sk, EMNJLTFEREHR (REEHK, RERELE
R-EEEAE) ABER, AREMNEUBEEFLONE=R, #HiniH
PREMEFEVARR, ZARASR, RE=RM=F=R., &M#E
HAEFOMEEE, LREEE EiTHziRMELSL ST, £
BHUT, CTENRCEMHN=AERHER (FOSHMEREDN
“AEEER) SBAERAEAE, FE5CEF RUENHS MR
RXE. #HIRPHIRERATURESD. I ARTRIH—-1428
& B B AT ZRE S REE), A —IMUARE.
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Fi#M =AM A EFR2I4ZA B R RS, /YK, BNEBRE
REEE . ERREZHEN R, FABZIREEENHKE, &
W, B—REBER, FoREERR, MEARBERREER. —BIED
RIHIAMERIRARN WA ESRISSHBL, XRLEHN S MR,
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B LA B E IR 4R4R 5y B a-b-c B N T AR IR, LASKHL — R R BRI,
P-4, HRRCEEHEEE A&, mE2-5, {H5E KM RWUTRA &
BRT . EHIEET T LAEE2-167h B3iRATR IR E]
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E 2-5
AN RERERE

AT SEEZ A T BRTHIRER, BEWHTSTRES
XA EREE ., BEIANRBHEERSHHE, ABRR—R
HYENEFEFMRMONE, SEEELEIN/NRENBLOROEHKE
WAL FENRISKER, KE8ER FRERLRRIKFEHIE.
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P, 1929 ~19324E ) Rk

AR 1789 ~ 193245 X BRI IR S0 0T , 16 T 47 (6 35 TORR TE RO B I
HipE A, ChMEEIE - 2% (Gertrude Shirk) HIfE, FHAE197741
HEH (TSR (Cycles) Zeib FHITL, ERIBMNEDR, 19324EMBRIE
PR BAE A, 76 S ATARRIR R I 25 PR —— PE#R 1890 ~ 192 LEE O ik
= SRR — B A LR (LA S-4).

Bi2: 194248 A9 AT R IKR

EXNER A, 1937 ~ 1928 A RE BT 2 - TR RAER,
BAE1932~ 1937TH 4T RIFEH RRAIKBALSE (LES-5),

BI3: 19624F i ki Bt K A

19624F, R ® IR IR P HRBA R T 1949 ~ 1959F 0 hiR A
M RBFFIEISOERENB/mAZ L, EFHLT, XA RH R
BAR(A)—ROPHIENRIAR —WX ., Ad, ZRAERBIKK
BT A AX MR HTHAR AN, EaTRIE —RIEK, LA
B iR (4 A EAARFRSIAIBIR,, #HEH T X MEREWTRI DR,
BHE TXFEEREIRERE (WLES-5),

B4, 197455 REFH RIS AR

19744 f B G — Bk, 457K 71966 ~ 19744E JEFR R R AIIRIV A A 1942
FRKVEMNRIIYIFE, BIEFOREMA 7 ER/D—RERE LR
(KIR@) X3k, ES-SFRER TXFIABRE,

BIS: BRI, 1974~19764F

XEEMFE-ARE I -ATHHEA T, SEHIERRAELN/D—RE
HIE MRz shiE N R (WE6-11),
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e 2048, BATFHREE /DRI brdt—FiEE, £
HE T B AR PR E % R e AT/h— REMNBRAEZH R, LR LEHR
Rt A S RBIURAME, B, EXESFHNAERGEY, MR
A ERFHIRHE—REL, MAELREFHWABREUD—RERF
ZRBE A HER R R E RRUE L. Bildn, BRZE19784E3 ARIDIIA, IE
FFPE197S4E3 AR R A NE, X/ ZRREMNIITIEIZAR
BiRASkENERKPE -RZE.,

Ait, FEHARRA=AIAER — AREBEREERRGE
B, @ SUR/MIEE SR ENRIEE (FE3), B, SRR
wRAKIETE, HFEABEM/D—REMNE ZRIER, REXLP
(UEAEXNTBERIARRA S EE _RAME, “WEK" FAREBEX
=3 A0

A T20% 4 B A ZBHXDIIAR /N B AR E, ZHIEFMEX
AT ERER THhERXRERBRNAAENERRENTHITARNEE
R, BBEMBNTA T T ARREFREHREERZNRERZSRAM
A, R LEFATENELREERKR, Badkm A ERNRABRGREE
B, MASEERRPORIABMARIE. ARHARSERES
¥, WE2-6F/R, MAK RARAGEINELE K, REFERERFFRY
KEER, BAREXINMMIERENEEARZE. E2-7TBEMA 7 HE&
R, XEH TV BEEERARR, E£ES5-54, fLAFERIFIR
@ HRAE A EA— R B GV RBRAKE, meB2-168, TLIER
APHR @R BREARI—- NS R BCES K IARRAER, E
iR fEES-5 A BEAUAREE, IRAV)HFAIRaER O FRIRQ)MHERE,
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X AR O 1921 ~ 19294 MRV FE KR

B 26

BEAR— A EECIR Y 3 IRV IR U8 W AL T Sl T REF LA K
—REMWENRANH SR, BLXTHEFHHLENTHTAHE
SRR S H R ERHERL., Be, XTHEIFIHFHIARARESE. F

ARERFEFH R ER, XFHFLRETHIOMNE. Bk,

R KA R AR T R B e R B — A KB, xR
HAREE DEEA . MRERTRRE—AREEREER, BaE
SHHRAEEEM, ATES-SEONHTH (L EEOBNH) B0
MHBRAEA L B 2 DB MR ZER X R ERR

AR RER

HIRFIEHIE R T2 —&, — T RBRAFFIRRIRA B BhR AR E

B E L& mE

. R —TRIHREZEKIR, 2 FHIETHREBRE

B FHR, MEMREF=-"REERR, XRALAHE., mBRRZ
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SRR R it

EEMZRE, ML0CISHERATHERT—1XA (RBEIFEMFIE).

Wik B ATAHRRER, e EEVIABTRER. 8, &
1942 ~ 19664E Ky BN E-K BRI EFHATHE S, RMNEXIAKREPIRO
AN A BigfT T 12058, R L8129%, M KROME4NHEHIBTT
438 4, (W E5-5), ik LBk80% (0.618FLA129%HIFKIR), X 5Lk
T1264 ARIE =/ KIRAU324%HIBKIEFEZ FEIT

LERLTHRERPRELATE, & FRIEE T DURE AR,
FEAE ot REMILFHE, Bk, £I1976FKMR#ES, FATRBR]
EATANRE B /N NEFT T35.24 58, MIRSTE4TN2E 5/ & T T34.40
M. BIRERRSHEE BRI,

A R

A, UEIRT - HURTILER RFFEH] NN EHE, etk
Fonm/hERNOMTIEESE, Bt mit, EiEfEA AL
SEth AR MR, EAE (EREE) &, R T —5k193842 A23
HE3IA N BNKRET S/ ERE, 840 RS ERBIEKERE, R
E AR B BRI A, B RBLABIDIIARI N EEZh B S & X
EAE®, (EREBABMRY (The Wall Street Journal) F1 (B4
(Barron’s) CEMBUXFESE, XRTRANES, REESG A /Lo
FITE, tE£KE (bar chart) HEEF, {HWREEANIRABE, BEAECERN
R AEER RAEL RIS, AR L& R R %
BFh. KERENRIBIE 42 EN . BEATIERDIIA “F&” (opening)
fn "ER B AU (theoretical intraday) BUHER G LR, HAHE
RAE IR R R F . XSRESNRRT —HTEEAS R

© MIFRIZARIHRAI—HX T &M TEFHAT], 19245617, —iFRE
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(B% M FF R, SRR IREARN —KHEG R RO B AR, m
X AR R B R 1 — KA I AFHR AR/

HRSRATEBNR S THRERNERTATEPCHACLE, XF
HOEEEE, REEREKEREES. FEREKTHT, Bl
R 7EHEZHIR D AR RE MO T, LRG0/ B B IR 208 B DA BUBRY 75 K
BF, £AXHHEAT, RLALEHEHESERAEMAFRNA>R. 18
B, EEXKREERIITHS, LEEETHAESR, BREMMRA
RERREBEAALSE, EXEFHLT, KEEZEFEEABHRETHE
Zh¥ a8 i — R EE AT P R IR ERIE B TRES. EWmEBEMBERER,
AR ATUAT R ENES (Flan, HR2EFAEHAEINR). (HEN4E
EmAE, iz £S5 o AL RiEBEERS AR LOESHE,
Rifi, EMNEALTHN—H, mMABTESEL. FHEEFR DRI
PRIEX T EN T SRS —BREHE, EZ2ERERTIHDIRPEER
FliE, (RARE “BR” WHHAEBE, FTHAILRFRER, YTHHKE
Mo, VRiutkB.

BER TR IER 53R A X EEEE, BATSHNHENLT
SEEHEB, MAFRXRONERBSHHEDE, MARTHELHREEFT
i, Blan, 19804ERfDIIARII0OAN i, ERE1%Miash, {EFE2014E
04E/R %, 104 AN ERFL0%izg), HELLZ TEER L, Rifi, AT
EE A, BRMNBIAEMEAELHKMES, XHAEHEFR
. BARZEER THRE/PRHER, B AEAS TR, DIAKEI0LK
P40 5 5DIIAFES00 A K40 I BIA K, XA, MFEEzF, &
BEHEAR TR AAEBARZIE L.
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CREHE YIRS, EATRUR B E W FT LA 2 R AR i i B TREY
TR, HHERFAHIE —FMEERFBRERRNEIER, H
AEHRKBI I BRBEER

— /M HEShiR Y R 24 E B R E AN BERIR . H58 ZRE R,
FERORE IR A, REB—FFTRMEIAREINA, mE2-8
FIR., EFHEHFENRBE THITALR REHEET, F=MA
EBMRE, UETENE R BHRE RS EEN RS ZI) .

B 2-8

MR ETIRAA AR EMBEETR, B2hTABERGHAR, &
BAEEEE, §EEBRIMRINE S, MRRIFIRIEY, B2m
RIBITALHIN EFERREERTURIRSAE A, ME2-9FF, ME
BIRERY, LERE, BohEORAKENEFSREAR. 2%
£U, SMRRIASOERHEGTHREER, MBRILHE197648
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H~197743 g4 (RE6-12), FXEENT, BRAEFENL
DREE B TIRERENEFEXEME FABRMERZERSE, ARR
i R B R TE AV AR R R BULE M ATl

£

BAiBE

& 2-9

ALictE, FrARAERSLERRzE, Fm, FR—4KRER
IR AP IRBATE LIRS BB XA TR GRS b 5 2 it
SR, NEAK, BRBEARIVBEES EFETHERPREIEE
ERY b3 Fr Sk Ok,

o~ ﬂ
Tk ﬁ

BT EE SR = AL REN, MAFTLRERZEES W
ERLERLEEE), REHBERNASHEIERIEAT L&EHL.
MBREZHRE APz EZRER, ST Lib F SRR
REME, XELERSEREFRATULRY ‘B, EBEAHHE, M —REAE IR
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YRR R L

SRR RE T E, EEARERRMAZEENTRBEE.

BARBSHEIB2P AN “BI T (throw-under) ¥ ¥R
ded:, EANER A RS (BRRER) RUE2-10RE&RVIRME ., SRk w] FHENRY
G 35E &L T LR ERENE, ARBSENEELSE TR SS
B, WY EREER, REKANBN S EBSNEPREER/N
HBELLRS, BABRENEERE R EEERBEB/DIIIrEEE.
E1-17. E1-19FE2-11 B T SRR SLb 1.

5

E 2-10

SEREERINY, TR S A B A i E L B R Tl AR
F. BEAR, BEBNERERRZEZREXTBEAGRORER. —
Lot AR IR E R, FRERA THAFIMNERAIREESR,
ARFHK, BB L REERENBINE. H—FHm, 1921 ~1929
FEHTHHEEMN R E LR TR HEE (LE2-11), URERER
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S L1932~ 19374 HEY, RAEERTELHLELFES,
Fl—REANEBRASHEREROLKRGEESZEE, ERAZEE, 204
SA204E AV AT IR R Bb R, mfEREHEEIE L, 20442308 RY
1 HER B LS

34 Rl ®

400 + DJA BIEEh

200 T

ETUMEE XEREROEA, RIMNEER 2082205 R LR
ERHEPERES, BAHHERENHIEH (consumer price index,
CPl) ©FiyfgsE FHEO.5%, Til1933 ~ 193745i% ™I S A& 2 5 i i T
ik, CPRESIEAE LFK2.2%, XF M RERNHEERBKFARE
AEMBAEMLERRE., LhE, BRTHEEFHXFHERLIN, XHW
MERRPIFER A AL EMNAE TIILFHERINNEEE (495126
FFses), eSS AER THERLR, MAEETEEYS, F=RH
MAEESZ LEHRERNEKE. AN T Z2ENARK JEE—
A FIRAY SN R 8] BE A TR .

© XEFTEAIFHH BEAOERERSRFAHEN, BHTE-KitRR, —FRE
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BARzE

20T phA BERH
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F L] L] T
1832 1933 1834 1835 1936 1937

E 2-12

2L, BONEHRFEXNBZNFERLEERA T — T L2 eIk
R, MARHTRAAMAACEEE. 8E— 8 -0 Bisf— B s
BB A< B, AR AR AR AT LA o T B IR RV B 5 BIRE B ARE L,
M ) R A2 S TR 5 AR 200 B N e e %l BE b (] 39 b i) LE RR 12 B SE R TR
Wi, B, EEARZE bSO 73 8 R B LT 17l 5 A,
REAXXNMEEHANTSMHEmMEAR ., mREEMAE I E
REBAREMERANZE LR FEERSETFITRN, 28T MAIEW
AR EESRANDRE. HATHEREORRZE, R KE
R FRX PRI A,

AR R

SCRg e G BB ABR B BUR HF FIABERIRAI TR, fiffY, E4
WA, AR RO AR fLRE BN E G/ H AR . TR R
FH#l, BXBEHEFRARETR, £1HF, IXBHIKRE[EE
S5ETARMNEE. ERREZLTHEXRELRY, RXBREHLES



E b $2E HRMERIRS TS

b t/b, R EF R EAREU TR ERORE R 5SS R
MRSk, BLAERERERRER. NRE—ME-ROKELE
W%, ELTURNEERELRTRERA, AN, ERESMERR
KR I R R,

KERBREFRREL E, SR REESE LRNERRP R, THiX
LR B e Th 5 5 A [ AR K . hR B, SOMASEE R B,
KIBELL A AR RE S OTE, B, WATEHEOIRE,
CEEAFAREERRMA S AT D ROBES, RXBELEYR
KGN, EEEE A SRR B, Bk RS ARE LREFER
SK— B TEFEEER b EFREEH) |

B T3 LA M ERIRBELASh, RATEEABOTR/NEEAE
TREEMEEM, RAXRESERMERFMTHS, RXBERAHE
B, UMW, R RN R R A RN, SR
A AR B R I R R

~ TIEBRRISM R

— N ERNEEINESA S ELSER -8, REBRMTLUGRSTEE
M) =45 BboR A B —RIRA, AT ERLRFPFRE R =R, 0
W2-13F7R, [HXHMBAESR. R CFIHNEBRFE, Ba XiErE
BaTMEkEZMRE, MRABNRAETE TE RO MCELER, B
22X HRFFIR LA #ZR ., EXNMRIZEFHS, BARAH=,
RAR, ILMBELFIREM AT & IARR P IRERBIRARNE SHHE,
(HRBHERAXHE. FERRNAPERRELK > XES, HIEH
HEEMEEEREERARERTENES.
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3EREFFRR IR R

WAy “IEWAYSNR" (right look), ZFELBHRITEI, A HERE
Voo & R AR 2 RIS, R LE B34 o S i o B 8 T 14 % R ke EL 65
SRR E R, REAHEREHERIHE, BRACERN,

HIRMR C ERBR 5

B 2-13

XmREEE, "ERNART A - E2EMARANSZ RFENE
A, MR REGHETRIEWMPIIRE ., wR/PEEBESEAF, Bt
EEAEFREREHBRAESE. Rdkid, mRAEDHEHBHT K
ZRUATREYE, I ER RN zs), EEFRRE EEZHBA. —
BES, MEEREMEDERTIREZSHIHFRIA SR, HFHKY
EHERIITEHRBEITE .

o BTRAE

RIRT R AR ERBIENEEY R, ERAAEARTAHE N
M A SRR

SCRERFIEIR PP P HVE —REYME, B RBUEHE SRR T AL
AR E . BEAEREMNENE RN, BARRBEROAH], %
AFrREEE R EENEMACNRELS, ZERREWPRIMMATA T
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LlHIERE, S —MEREXMASEE HIZRETEERFERRIOLL

TMRE. YdTHERFERAE, RFES
AL AT AR B EE T — N EIRFFI R BRI
PRI NEIAE. FERRERHF
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PR IR, X e i
2., T HA KAL)
g, ARRERA
EREXERT AL,

&

R E AR . TENMRE4TEERX, E2-14FE2-15
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AR RER

1) £—iR s, K& —RE—HRE “4TK” (basing) i
by B, E IR RR2IAIEEE, R, SEMTRREHET
REH, XS R LHERR LEAEHE, BEBRHERE
FSENGBERN, EMARGESERS R, HAKEHARLH
A KB E T, BRENES ‘N TREHRE”, Bfisin
BRI, BINS0%AIE—IR, SAEMERTHYIABIRE T K EEBHkE—
BRAE 19494 FR AL, RN FREEIAkAE——R7E19624 H A IRRE
S B B ) FE B A —— (875 196248 RI1OTAZE it AR , SXAETF AR 10
AR, A U2 BRI .

2) BRI TIRE K E MRS —RA RSy, T B AR 2
FIRE Sy FIES IS RE RN R AR, XEXAFRMM (call
option) S AKME, HAES “ROBMAET, PARAE
(premium) ©EFTE, WM, HEFNYMEHEBTRERT. B
B AR H R S RANB AL o, XKWL EENX,

3) BER— B RAEFHWAL., BNBHA EHR, EHik
XET IR B ERTIR. BAGOKRE, AFUEAEENEAEE. &
= IR 7 A BB S O R A RO B R B B R, T LA 4 e R 7
HIEKR., SR, ERHAPSRINBIMR, Emikdk, 754 A KR

JFFI R ) B B RIRKEMERBT R . X BB RS A T SR, T

Bk, A EBK, REM)STE, TEERAREBRIENE, UIRE
ZEHNIrEEE), IRBERJETHFTETERR/PNEF, BE
M. FREF, ARFNERF. BA LIANKRERS 53 TE=RF.
B T BIREVAHELASN, S8 ={RAVA- 1 7E IR R It RE 4R it e A O L RO iR

5 ¥

© LAREMM ARSI 2 H Wi EMF REARSRE GEWEIOOK) MBF., FE&M
B (put option) WIRZEHBEAEF., —IFFHE
S FHUBLFBRMRON K, —FEE




= B H2W RREMNESRTIT 63

4) ER—BURMEEMESRTHRNE, BARBELERS
Her, B EATHERBRENE RARE, ENREESRAED,
AEENELIREZITE. RIS ENRRE LR RS FE T,
BAAEERAER RN IEAREENZR™EiEs). TP X
TR T A ENIEAE AR P ERIMSEE TR,

5) BER—BIZHNE, ERTHEIIRADELLE =ZRA/D,
BE, ENERFHBREANEEAEREE, REMAFLREEK
RS, AFHRPHE R0 E B FT AR 58 =M AT
TILE B, #EL, BARRTREEEEAREREE KRR
BB FERK, BEERAEEFARERMN A HAERREUTHER
R, BNHIE, FRESHREREAR LRPIANTHA LS =R
FREHLL . TR A B AR IR AR A B AR L B “HR” (blowoff),
HRETHEFEME A ZRSEMEENDE, PEELREK, Fh
RANELRBMBRZAEXHRAROTESD. £ LAELRS, RET
ZEEHEE, FREFVNFUEZENREEK, ME, THEIHPELL
AT AR REEM T, Fldn, 19768 KA EIR AL EZ) AL,
(HAX TRAIELIA, THMIA LEkRViHBIR, CABEERIR, MmIpL
HRIRHEL 2 T — %% (secondary indexes) © F1 R M % Igts
(cumulative advance-decline line) BJBZHNE 85, 1EAXSE A IR BEGE =1
SRUME SR A, FEARRBERM A, M RERYLAA R I
WA THAERREIRRKABEE LR “BE" aotk: 4.5%, XEI[Y
FhRARREAIH B!

6) AiIR—ERRTRIARME], HAA - BWEXRRKEARIET—
B EFATIEATRDB A, KABHFTIA, REAXHIRIEE ENE-IR

S ANEHON Tk A F OB o 2l AR, tndl BRI e . SRMRREE.
—RHE



64 NMERBERE

EREAMBIRRE, ARMHMEHBRET TRT. ARSWIHRARK
ERBREHVIARR, MZREWTRABKRE T =AFRER,
7) BIR—BREM&G . CNREMBMED, FHHEBE, BILE
R, BREFHFLOESHHI, RBENERILHE BRHEENLE
(RAEHRE). BIME¥REFTTIOERER, FHREARA G EHER
“ENE” (ME7THEXHERBRITIE), AR LBk RBES, fAEE
EWRCELEW., MRIWALTUEARR DX E OB, "Wt
BT”, INERFATREEBIR, XIRUARYT B =AFHHIDIR—#b2 %R
AT, FEMERRISME, JLAEF R LATRAZX — R
EABRARIR

BRI iR
et
WA AR B,

B 2-15
> 1930565 L84 21929~ 19325 HA-B-CEEH THFH PR

B, Flads - TR EF (F/EL#E) (The Story of the
Averages, 19343 ) Fieif k469 5% % 54538 R 2.

"""" HENRARE SR THET., KEBTHE,
A1929F-10A R T RANZRSEE, 127 MK IHK



MR H2E HRAENESHE 65

PRE, 102 HERERYH LAFHALLT A
—~AHEH, ATARBERE, REHER D K
a7, —&TH2 AR BOHM1929F66 T £
FHH66% KRR 5, JLFFH HARELLZAHO X4 T,
AR TRSAMEEEK, HHEEAOAXEELAL
i 1929F SRR X ¥,

>1961 ~ 19625 #5 # % & (a)-(b)-(c) 3 #F & A B Xk F 89k (D), £
1962 F MR, REXATENLEATEE, HETHRFF
e 19595 b5 F = R 6 T4 — Bl & 2] &,

>>1966 ~ 1968F 69 # 7 AR M FE MK P 69RB, B ELEKR
IAET kA&, ®AKH I (cheapies) © A4RALEIAE K P K AT AL Hu 8K
f, X5 E—Ae ¥ R P AU E (secondaries) © M EWHH KA
M AAFRAATHRELRR, &N L RREB A LATY
FHRAERAARA, RERAELIPE_LBERTREFNHG,

>1977%, AR EHAE-F3H45% (Dow Jones Transportation
Average, DITA) ABRFTRE| TH &, 2 THHEEIRNFD L VK
FHPIE, MEN S FEEHANTHRE, A BERABRIS
NABALTHRONRBES, B, KEFPH SHASRS,
XAFRPIET RAFH T 2T RPN IR R AR FE R E L,

>3 F 2 %5 P Bk, LE6E,

BEIE, PREMREERNBERIE Y R E R EL,
i R IR R AR SCE m AYBIR B /- tHAV B B EELFERE B B AT 4 TR E K, iX
BEEBH TZHNARES.

© JiE. MM ENNXEMETE. EETnhE. XRETTERICHERSHE™S
TRy ER, HXHMEANHE, HETEE, —FHE

© R, WMSIEWEN/HATE., EMNEF ARG, B0REET RS EXFEAHL
&. —FHE
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L RESFRRE

8) ClR— THCHRMMBMERE, BMRE=R, MAAEFE=RK
Jeipsy B, BERAXETHRAY T, Lh ER TSI TR,
ERAMBBRHAFNMHRLOBEER AKX, BmBEES T -8, C
MR E K, BT HER, 1930~ 19324 —4CiR, 19624 —/C
B, 1969~19704EF11973 ~ 19744 /AR AHCIR, 7TEREHH, W LA
Bmhi) FACHR—FEZIE S, Eifnnl GESIR AR —BER LHES)
WIFres, XAHBREDEMNAARSGXRF. Han, 1973810 ARy RE
(WE1-37) E—TEHENT BEESBIEERIR.

9) DIR— BT B=AEHRIZS, FrA DR F R paE & /Y
k. XBATRERFE NV BR=AFABRRITIDRERSY, &5 RY
IR, RMXAEL -BRAUEEEGAE, BN EMNBECREEMm AR K&
ea i, ERERF FANDRSBR—ERAMSE. 1970~ 1973487
HRBEARERIVEHRO . 306, EEAIGESLEN ‘MR
R WEHEZSRA TRGWIEH., S25NEHEDARE, XKEE%
BES50% (nifty fifty) ©FIRt2£A% (glamour issue), 19724, "IZ#5iz
R EHRE— R, AmEEENESOXER KX TR |
BR, HATHESHELEES, ERGEBN EATEPFRI HERFER
HIRHR, BB ERTRVIR B 308, “"Ma" REE&ERITVELT.

10) ElR— =APMER, ERZEGHUNBHERR, BMCKE—
EEFHTBREBRRMEFG. BN PFEEHHEEXE IBNEE.
XERERBEN =AML EBSEBREENAY, ETHBHSEEFN
HERFRPERESZAAYA, BE THRNBERANES. Bk, /EH
% LERMERNE S OERS TR —REWEEL.

© 1973~ 1974 EMAL MR T KT AT, B IMSOK B HFRAOFRIE “RMRES0™ (nifty
fifty), ‘EN¥e&EL A TBUAIRY. —FEFHE
© 19N2FERERTRIEFELSSAT), HAEIITHENRE “KITEHSH" R, —FEE
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B 5% B e & R 3EE L R B, BRLAEAIBRERE 3 5 %k, M
JEHN, 1S BARY, EXLBREERELZH. fm, FEE2-16
XOE S AT IE A/ R S E, BRDITAMNI9784E3 A1 H B &K R 8K
RHBEHEA /MR, X ERRMLE R BF B ESERER: A
mimkEIRZREES (RER). BaEEE, BIFRNERLEH. 2
KR ER ()R AR B . BIEIRABMEEA. BIRENATE
wi. PIE. FIREMAZMEFI, BRAINERARILERZ.
T — MR 2 RRIAVE XA, ERERNE, 4R GEN
B¥rfr, BAER1976 ~ 19784 TR ITIHAV0.618 65 [l .

X edg G H e A IS, (BIRA XL, THITRE T —THH
MR R, MAR—THEHFE %, R, A TERREHIES T
gamil, REREEX A R E RBNE.O. XL, RATURATISE
Zk ENESR . BRI AR Sk TN 1 iR 3h— B

BEERE, KRGFERABESHEHES TR FHERS T,
THah RN ENHE. &1L, FHNERSWILEKRERE, B
AEA AR EXBFEREHPRETHOME, WX/ E L LB,
XS T RPIXFEE,

N FE I EAIAIR

AT IBAEEROEFH TN, %5 FRENEETTIL
AT % L B SO TR 2 W7 o T 22 W60 R B 2R3 A 5 0 o 4 oL X
MITAMA, EAESRUMBRERKET. RIFHEITREREEL
FNEF R E, B hEARED S R R R R, R XA
B AT RE M R FF ROk B, MBI b, U BE BTSN RIDBR IR ES, RIEHR
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SRR FoW RRMENESAH

&AM % B IR LR B ey .

RS E L KT R A B E R EGR, B &R AR
ek EE IR EN SR AEN, XBREABHETIRAY, FE
BT W ILR RS, XA REE, HRAERRR N
I R W REME S AR /NI TEEIR B LE K, W& BRI R G
RHEERE THAELRTHELEHBE “TrIGERI” B,

“— BYRHERR T RATRERIAS T, AR THIAR 3 A ST RILERL
. " EME - MEGE /R (Arthur Conan Doyle) ©#y/hi (PO%E &)
(The Sign of Four) Sch, XBEEES - 38/REER (Sherlock Holmes) ¥t
e IR IR EE A (Dr. Watson) RYEER 27, Bk Thiz AR 4F
ERER, RRREEXLASHERNVERIN., RERBENHE., MEX
BEAF RN A ALV WO RV, VR RE B kT ) T Y 4 R T 338 2RI AT R,
mMEEARXLTEREERA S AR, slER, X8, &, #EE,
RRBURKMEFTARHN, RBE THOKR—EFHEERGBEREK
BEMREE., FE2HE, XTELARE, XRAFEFREEFZNTE,
i R REVLRAGES. A, XfEE LRHERE BB Z LI
HIE AT EERIE L, BRIz, XFES REBKA . A8 Hh 3k
PR 2R,

Ve DX FHRENIFF, WEFIE-14, FHBEMH19764£11 A17HLAFHY
frigiEzsh. EEHERRIAALF L, THREHEARE, HFTHER
HRVEAFES|, XMELNELRKILEBEW. BERRKBED, KA
EREBIT T —FEREzh? XBEEYHE - EEUSFEMIIBRER 55T,
REMSAFM/REEE - BTHHN—HHE, ZEHE THREN—K#E
R EIUEHAI BT .

© 1859—1930, REEKR, (R/REMRER) MWEE, —F&E
© IB90FEMMR, (HHREEMEEE) 8., —FFE
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Fi BB AR AR E) R B AT REIE RS R B e A ik, R AR N
HASBAMLEE TRELD, ANUAR, AIITSFIOALI ML=
xkBAAL, RAXAKREWELFRANELEBAZE, 2
AEEEEGR, ﬁm_élg?ﬁip’a ~1976 %30 R —AZ ik, i
iﬁsﬁﬂﬁﬁﬁmﬂﬁkﬁiﬁﬁﬁﬁ,#ﬁ?ﬁﬂﬁﬁﬁ&%ﬁ
ﬂnﬁﬁ,i&fﬁ%fﬁﬁﬁ&“ﬁﬁﬁﬁﬁ%m%&mﬁiﬁﬁ
6. BHEISCASEME—ATRIALRG, HLEME 2%
RLA—AFEHRER, AL, RAKADA248 AR R —B AT
FuRREY, RABERTLAOTRZAHORE &M, T 5K
RTIEA R @R, %68 B A AT TR RFHA, LAH
RAEFE—AELOHTFTRRAE (3A248 ~6A7H, 55.515) %W
1618/ 218982 5 R t5, M H = PIRMELMAGI011.965 F %
89.824, % T TARMONA, EHALMGIAIIASSL (X
ﬁﬁ*ﬁﬂl‘ﬁﬂ'ﬁ;ﬁ'&.ﬁ.;{'QZQTﬁZﬁ 5 méﬁzﬂa Bkt BETREDHH G,
RARZ KR, WA A A BRI, LA F R
FoRAF AN N —RAH R ORTRZ L, AZARALTALA
naﬁ%&ﬂﬁ,i&ﬁaﬁﬁﬁi;ﬁiJﬁ&ﬁﬁﬂﬁ%ﬂm%
FERTHR, AAAZAYREE LT KALZAYRLHS LA
%L%ﬁﬁyiﬁﬁﬁiﬁﬁﬁﬁﬁﬁ%ﬁmﬁ~mmﬁiEﬁﬂi
R 1090~ 1100 K BB BBIR, B, AFZRY, B R 5T
Befe i AR Ao KGR LA R, BEAFE—k (19755108 ~120) 2%
&Hﬂw%%ﬁﬁ,ﬂﬁﬂ$$ﬁﬁgﬁiﬁx%umﬁ(mm~wm

B) FEITTFIA LI, ALK RA K,



BB R H28 EREERES T E

G ERFERENEADS, BEFAXLESHHEMMERT
{5 LT RERD T LR

5 EYFHE# - B (Christopher Morley) © #ifit, “*F&Bifi
= BRI, XA A% T B AR AT R
BEE 7. FRE, KEERALLUIS A 1 H T2 st
BB TGS,

ERIE T OB ‘T, TRAMRSE, XREFXT
0 % BN T LS AGE RSB0 —RE, B, JERENLAR B T —Fhiiih
TRMBE, TARORARE. Wi, MHFIRETSHEFOLE, X
W 5 TE T M AT ST 4 R — P TS RS, RE IR 833 B4R 75 A
RAF OF RS, R RB G TL T W E O &iR, LR AT
VA KR BTAERK, RESOR, HREREY TR
T —A T AT R AR B AR A, AR ARMES T, Sxk
A AL T L B BRI R R,

ER A ENKREERNEEREESEIA (REELSH) /T
SHBARA, AREAEN (Silz) TsEEmR. FRBIL—MX 5K
B RGR, RFSIRIBARAIER, RAEFEEB T B VR R & BT,
REBCRESFRI BRI, KB ERBRBARXE—FMARSLE, BIEANEE
XHE—MARGHNERM, ETLTRH.

REFZoWMATIHAXERRF, HERER —ERE —FHERNTE,
B RATARI BT LRI AR RE, “R—FE R HRI™ER" . MREE %
Z2F, LMFEINEENFE L —REMEEHFRNERE. mRAH

© wwHREH - BF (1890—1957), LHEHIEXK., THAXERIEHA MA/ME (EF -
BHD (Kitty Foyle), — &
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A RtFERIER

EHREBIMZERE, BLERMRTEMBREIYN, HFXGREELA,
HE, (REIBRAEBER, WHHELME.

UREREABETE— A A HE AR PR EEW? — B/REMR T HIIE
BB, BT,

B R, THEINTEREEERSTIER. HTHH
SRR ATHEARIE, HRBIREHRE —FE LR TRERS HAXT
AR ARTE, CRAEERIES RGNS ROERY RRER
b, Xz, BT, AR YR, REEEZNED
i R4 T EHAOTIE—Fh, SR BF R R HERE . Bk, T X 7E AR TR
B 5 TR B R RN AT AR, LIS B BRI HL M A EE 5 5 & 8 & H oA
A58 R 2 [ R FT AR 51 2 RO RN A, 53 o T 3 i AT LA B
BB, (B2, RELCHBERFNRESRFHAE ML ROBE.
AFERVEIER T, RIER e B 155 S INMHET. R 46251 2 AT
B#%, BMETLAM —FH 4 B O Ea N REmEG T, A
2 s,

WRATLGRSE AI BT F = RS H ——HBR BREER”, HKAx
Fhik RBUT O BRI RS, RAMNAERERR TR F %S, 5
DA 67 8 TE A AU B0 R E R BB R E AL Ry . — B 4T
T RS, BRERBRABEINTHEDRABRR S, HED
Z R AP LR, WRERACHEET Tk, BLE—EDS
A,

KL BRI, B E s, WARESA BRI R T
MRIMHT ., AR, TR0 X BB IR ORI T AT LA R TE e 2
B RA, B, E—AMRIRIAAIEEEENAERIEAZE, R
RELTER & 09 Bk LINRBI T & IHE, 75Tk B B I A o T B 2 1
B ZREBTARVENIRZE, ZFARRSHE, BA=RRAM




S B $28 HREMENESTH

R —Fhr R, B, SEHTRUS IR SR R A B T HhiA
SRR B A AR, A B

IV 7 7 o Vo RO AR B 6, BRIREBIB (D ARER B T MMM
., RGBT, BLEBAEETHIREER, TREEFNF. &
RPVEERIEIFA W, A BB T AR A B R 2, ML
T, BRERAREHRARETHEDENER, FARRIHET
ARMHEER, FU—ARE DR TR SR A28 S, A
H A H B, AP AL B BIME T 847 . R A T —4 9

SERAB VPR TEE , IO AREOSSTEREEE T, B fE ik T R
Bt 4 HRRE S ST BT ]

AR, B SH RGO, (DR RA —F TR . 7
SRR, (RS, HEIERKECRE, T4, SRANES
2 BT — R B R, T4 UM EI R A T SRR AT LR M
100% 4. FEEM—NEIrs g M. En, mAEREIE
R —RESSIT A AR B LA KR B,

X R D A RIS D DR MBI IR R, (B IR IT R — — i
4 T H A SRk, XA S I S ARG, i
BB ATLAS RIS R, mRCROTHHRERIN, filxkE
A A TR JL AR, BB 4 BDE A % B8 o Ut LA o, LR R AT
A AR TR S B, Xh b, SREWEMORER.

BOEBIE T — BB R TR T S MR R IR RBRES . B2
BEROHIE — AN PR, B R S BRI R B R,
PRoE T LAZE L B0 (A R SR 72 B2, i LB 7 S A R e R L 3
BEIETT, PRAEREMEATRINIA, HATESE BN OME AR,
CRERBEFOEES, EEBRAZERHEHMNEA, HE LS
Ve — ST B SRR B TR

.
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LM R RA R

 RRREIE MR 4, EAETEELE RIS B AT IR
AL, WA, HANE TR EOEL, R, —4
ANEEEEMENRME . e TR, HHRE— % E 5 T i
MM, BA REEER S T2 .

BT R SR ATRAE B S, MR A AT LU R £ B
fE b B IS X R EHIR R RS, LB, WBATES,
BIBRERA, —BRERT S UEH R EAR I, Rkkd
T TS & T T BRI £ — 2, 240Ria MERR T iRt . PRALASI T
BRI TIE: SR E AR, KRB AH AR FFEL
RN, ke E¥k, RASMENA IR &ML
et

IMBAR e 2R R T 5 2 — 1A A B B 12 5 e B S M5
SRBE, TRBARADFIRMIATE= IR, sk —se, AMEYRTE
P BRARMA T, (SRR R B AR TS, MURTFE T
WS IR, PRERBRSGEA TH BB LEURATER RS A K
. R —TRARAIRESN LI, RUHADER, A, RIR
SHURE A HF AR LR — 4 BT R, ToROBE R 55 A TR % A I A
BB HET AN FR RO AREITE, ROIEY. EEkRE
W, ERERTGERSE, Tk RIEE A R R R i e b5
_.:g;-n

BABHRERBIENTHEF A4, BOEERER, AT, 4HE
IR EM, SR T EREH—,




2l BERMERNESTH

W TFRAFILFER B RNE - SERAERER
B LSRN, ‘A BAME - Lk,
I3BHBLLFES AR LR,

PFRYR $EX0H &

75

-



BIE

Chapter3

PR BRI P ST R SR A T R

Yk MRKFIR IO ERFIE SR, KELLE (Pisa) CHEAR
% - LPEMHHR (Leonardo Fibonacci) RELH) (FLIBIREEFHRKIMN).
BATHBR XA AR EE R, ARLLESERITRU MR & F a4
RI%F (AR L, ERFF, MAREEK) . XMHFERS (AREN)
% SRR, LHMREFRME TRREROBFEM, (T RRE
BHERFEE - IHE, ERK/RE E. % (Walter E. White) {85
B (EREBIBHIBFRA) (Mathematical Basis of Wave Theory), HICH
KA T BB SCERR HRRY— BB,

~ REILLFENRERNE - EiRAR

FEBRMH, HERAC (dark ages) RCHILTFL2EFBRE—RIE., €

© YFHIELEERIIE AR, 4 EAFIEILEOET., —F&E

@ 5| (Sequence) MR . BEMESZEN (ARETR) £S5, ERTERa, b,
c, --BEEMNTHRENL, 2, 3, -, n, -HFE A FEEMBE—-ITERMEXH
R, st H TEAMPITTEN—4 “"FF", FFEHATLUREEY, n¥. dhek,
BEEFE: Mt (Series) MBI LM TIE: HE—FBa,. a,, -, a,, ., FHENE
A AH e, +a, + - +a, + - ERRROBCIRR R, S5 VIR A AR 2 SO #u (), uy(x),
o u(x), R ENTERMM, wk) + 000+ o+ u ) + o RIRCDRBIM RS . WS
BAE IR KRR AT B, BB T, A RO, AR AT R R B T 2
T, —EE



p 3, bd IR BRERMNGEWRSHIER 77

MATEATOE B LHFEMIFTC, HEAATI00F A4, Eix—iH,
BT EERM B MR, BENEMMEAABSBTESNAR,
B H BRI A EEB R . 2RI Z 80 35 A A b S R A
i, HPEERRK T —&XLZEl, BHSIKEEDEFF LA/ R,
B DA R BRI A BRI .

e fit4? (middle ages) ©, FLEER B T — /-3 5 1 B A0 IR FD
(city-state) ®FIEFEAB L PO, BRREAKR BT AR AY L3 &
(commercial revolution), F{#, E. M. ¥E. &. #H. BNEH
MELLERNRIEANR S, MESWA L —FEEMRH. BOHFRT KX
F400nf, KESOZ RN R, LEEMLTF ¥ T REFE I fEml, Uk
— KB . INEHRSKfRERER, HFENBREHUERETEN,
Filgn, FFNEAIE FBIGEE (chief magistrate) HBEMMEA EE 2R
B, BIERGRTBREELTRZAENRE, UREmR2ERER TR,
B b, B EALXLBEHNRDELSERZ—.

HF1170 ~ 11804 ® AR P NI AR — RN MBARHHE,
LR MBI EETRELFERZEER PRI — R, EXEWEDITT . B
ZEMFEEAEE, HEREFEREMNRBE P EHEH, BRFHEH
Bl E RN EEARNEE A, AEEARBENMNE, REEL
MIELEESHE (leaning tower of Pisa) IEERE 2, CREEHFRERN
CHEEERFTTARE I, HARNFEREEMBEILEEREILER

5e L.

© EXEFERFEAFOFE. B/MPELFENXKLE, DMS3FBRERE i 5GBLHET
EohbrE. —FHE

© 476~—14534F, WHiZABMBGE LR RS X ER L Z AR, —&ETE

@ BB T A B Ao EH, MM AEARAE = RKREERK:
B, 2ARME (Genova) FMIELEWT (Venezia), 4K B[4 MREXA =1 FLEOH T
Mm&F, —F&HE

® VRARPIRYEFMRAFE. —FEE



78 URASIRRER

Veh— %4, LEAEEERR T YEEE ALY, aEsE
FEA— X8 — s iR AN e, BEARNEE
BRREAHIE, HIMLE%ETHMJLMHIES, BIEKIE. FEE, &2
AHRTIE, TELXHIESHEEREERE.

AN, BEHZHREOWTHHILENTE (Bogia) "HlgXE A,
ERBREHE—FATHE, R, ERMABIFHRGEBPIEH T
KRB ET. E—kBRZKRE, kR 7THEEL£F (HREIFH)
(Liber Abaci), XABIEA LLRBEBAEERI. +iHH, SEHRF
EMETEEFSHE AL, a3 T, XFEFEE RBFS0, 1, 2,
3. 4. 5. 6. 7. SFIORYBL-FBEMI, BT B IZEHRIBTIHEN E-Fh{H
(Hindu-Arabic) i,

ERIEMBARISZES Y, SHERSHIYE—2fEFFSHRE
HIKRR{E, AR TEESHRIE, DRETEEHSI PR, Bn,
S8H EH S8SAEMIE, RE/LT4AT, EELfE (Babylonia) ® AFnH s
HIESMEA (Maya) ® 2245 SIS TR MSRALER B, EiaM8
FEEXLAE %4, Bk, §ERAFMLERNCILEHES], Hx
HHARBHEZEPDOHRFEHRS+. POHBEBB/ELIFS: 1V,
X, L, C, DfIM, XEFSRErERTFE, EEAXEERFHSR
R, . RERH T REGAEZE, LEEHRKEN ., FERE,
AT RX R, FOAFEHRERXFER SZHRFIRE., BHAXH
IREFEETEFN, HEAFRE, MUBHFOANHREAREE T4

|

© YERMWHALELERR - EHAE (Guilielmo Bonacci) FHEHEXMENESES,
WMWK KA L FRGR (Bonacei) £ “FEN” HER. —2FE

© AXFU/RERFEILFMAEORST, YFELEXTNENSHFERS., —iFFT

@ #I1BiHig ~Aroid, SRUBHIEFR, ®HA “EF 207", T EMNEHREGEHAEH BT
{a] (Tigris River) FishRNiREF] (Eughrate River) 2f[], LARS RKPH 8 OIS
i LA FEE

® £HLTHIIS00-9004E, ENFEXAN—EK, FTEAFESTHBRETRN, —F8E




s Wi 9t

H3¥ FREANHEWRSNEWR

EMAEEA. IR, #id i AR ek A AR LIE, &
(HEHEY PRETERMEXRFRE)S, BEERAEFRERTHERR
Rt il . B RIS D, X FRETEER R LT R R T R A A T RRBH

T W b,

B 1, Y ik A B b AR B U BT BUAR . KF X Rt il 5 I A BRI, A2

POHETTT004E GFRFTRERBEENRR. THEHRANIEF HL
EBFERFTAER, MALEAEREFNEFATIR, URPEE, KIC¥EH
TEFHXSBHNERRBEET EM.

RERROMFILESHT REAR, (BRREMERITFHRIIAY.

ERARDAFRMEZR, UETHEZEREZZNAEER T "

(Frederick 1) © ZeHelhibbiik Tk, HEEER _HRZ P IHE
(Holy Roman empire) © {38 %, FEWHBFHE (Sicily) © MERKR#S T
(Jerusalem) ©® FEFE, KMOEBREEFERIRERENEH®,
MmAEZBITHABRERENET, AREER _HHRSIRENEREEE
HHEE, e CES TP LEFTHHARKGE ZYF.
LHARSHERBBE R MBS NEEEAITI22HE, WEAYK L
R — i RE, B -DYE, WEEASK, FE. L. EAM
B A B A B R BA R, B 77 73 o 26 1 () 42 RO B0 KO A 42
HE— S REE (FREAPE) PRAFERNELR. LEARBARRERE

e

®@®O0o

BEMET _ (1194—1250), HifFredrich, B EHEMNHKHREZ—, BRE
EFHPF (Honhen-staufen) EWRIRTN, JMFIEAAFHIES, WEMRIAEE. 4
HEEEE, RE. mBRPRER, SHEHATRML S, ZREFREME, REEA
Ii# _ﬂﬁ:

800 ~ 18065EFURK G & FAY—1Biaskik, HEBEAPLFE. —&HE
SRBAFIFMOEERY, —iFHE

10994E, PAMTE—X+FERMIEF, T"TI12914, SXMLIET], BEHE, LLES
BRREMHoX, SEEET —HRTINRMS TAAERECMKSE, F1229
FRERAMREES T, — &

¥ BAEE S T HASGRFFIAE (Henry VI, 1165—1197), REELE TSI HN
F-AEY, EPLVEEY, KANEEE, pEERTHABEEEZE, BTIEF
TR A, —iFEE
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RS REIR

TeFRHmRE, RikiE2hkliaE. AT12284, AERAR
BT GFEREY M, s HEITRERES TR E w1,

B AN R RS R, LEBATR, BEAREIH
ETSABENKFEE. 1202F HRHFTI1228EE1TH GHREBHB),
122048 HUER S (S HJL{T4:Y (Practica Geometriae) ©, LLJe (RBWE)
(Liber Quadratorum) ©, 2AIT12404F, HRRMAYLLEEL RATHEMIZHK
—fr “EFERBEIRMEN AT, 1 (KERER2E) (Britannica
Encyclopedia) W1 R EEH4E R - EHT (Joseph Gies) Bf ¥ik, Kk
fipdRREA “ALIEmeoE® AN IR EfkmSEAR LR 2 Ik
B, 3 TXAAZE, BEA TR EARGZEENGL T OERRL .
TR L ER iR E, AT R - R SHEAER - EH (Frances
Gies) ® &y (LLEEAEEF LRI H B #) (Leonard of Pisa and
the New Mathematics of the Middle Ages) &% TiE BRI R HEE
Rz .

RESHEHREFHLBEHANEER, B Smg5ihi=#
BB P (Amo River) ®W—miREfR, LMK 45 Hr ZRIF R
i ———&TELLEE, B —REBPHFE. XLUPRAE, ASRITIER
A E ALLEAEMBERE S, BOAEAWRTREEAR, SR by
BEIR . ABPRANIL S 0 J0 11744 FF 2 B 2 ) LU 55 A% B8 9 3% 1 O 3% 9 4
(Bonanna) ®RREIBHUCAIA, WIFERxFMH T Ek, H&H P —4

HRICET MM LAEmIH, AR T =AY FEMaE, —F&E

12254 R, ER—HXT - 0HR, BT - hFBELCNEIEEE. AR
Wi S RERE TS e, — i ETE

HiE B E R SARRE, —iFEE

Bk - BIE (REEHLB) RS ESE, Y2 58I 19745 HER
(CRETHLB) EISHR. HAEN - BRMAEAN., —iF8E
AR — &K, K404 8, —FHE

AW T HEERHE, BanMa S, AN (HERZE) EE—/-HERTX
RBPLLEAEEESR IMA. S5, HESHEF TABYIR BR1734E8H9H, %L
iRl £ R 13504, ——iFHFE
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MREMRTERT T 54, BRNBEARILFAAARA.

B MR

F CGHREAE) FREN—/REF-E T, 1, 2, 3, 5, 8,

13, 21, 34,
XA R -

55, 89, 144, UAETZ3, X4 RErMrIER AR,

o R—2tRTFAF AR, BAAL—HHLT, BLEF—
AHRRR T HRTE—FHEXEHNS IR

AHTHRIAER, BRNRAB—HET, BEFE XN, FE-I AN
BRI, m—BAELETF, et AR - MNFHFRT. ELXRTA

Rg— 1 AF

F4h, RTFHINEGR —H/, BILARSIEL, 1. F—NaTFk

REB_NAERTHRERE, FLMEE="AFHEN, ®E8 TR R
To HEMMRTH, RENIPHERT RN —THEXETRE =T,
FrLESE A ARIFFRS, BOW KA1, 1, 2, 3, X=X T, BXE
ENRT, MARBERIIN, BRET, XA TRY KARXM, £T—
THE, XI=MERAR, AREBST KETL, 1, 2, 3, 5, 8, fkik3H#,
FE3-1 88 T LA Sohndk B K0 G TR R, Sk80X /- BFILE, AT

HRICHF,

fFitn, 7E1004 Aeh, FHRAT1LET|354 224 848 179 261 915 075%F

RT. AR FHEFENEEMNRETIEREF 2 ARG, MEER
O RELH—FRJLPEZERIX R,

- BRSO F 2, BT FAIRE T A E R BE,
B, Um1ET2, Um2%T3, 2im3%TS, 3mSE T8, FHUELY.
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7 i I 1 ! | 1 13
Anrmnitninnnnt -

12TBE KRTEENRTFARE T —THIMARTEMARE

12 144

A 3-1

N EE

ESFIFRL AN RF 2R, B RES T FmtE A
0618 : 1, WS —METEZLLALIR1618: |, BrEKFHEERE,
LR BAR AT Fo, oRTES0.618 034 #r 5|k (AR B T 2 RO LY
#£:0.382, HMKNE2.618, BXE3-2, FHEHBHE ~ 144N
PRI RE,

pEM—— NELENER K AT, 0618+1=1+0.618, XFH
EARTRRIEE &, oA T TS5,

0.6182=1-0.618
0.618°=0.618 —0.618?
0.618*=0.618"—0.618°
0.618°=0.618°—0.618%, 4%k
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B 75 —Ff,

1.6182=1+ 1.618
1.618°=1.618 + 1.618?
1.618*=1.618%+1.618°
1.618°=1.618"+ 1.618*, %%

3 PO Fh 3 B b B B SRR R BT LA AN T Fil At

1.618—-0618=1
1.618 x0.618 =1
] -0.618 =0.382
0.618 x0.618 =0.382
2618—-1.618=1
2618x0.382=1
2.618x0.618=1.618
1.618x1.618=2.618

BT LFI22 50, AR FRI4, mMBEME—/23kikr3E
BEHT E, RAHT BT SHMARE T, Hik.

3x4=12; +1=13

S5x4=20, +1 =21

8 x4=32, +2=34

13 x4=52, +3 =155

21 x4 =84, +5=89, {kit3if,

B A HER, B AEFNSHERFRFBAHAMO B EH B, X
KERBRARER, FWRAAKFHEREMRE T2 EIATELIERE4.236, X
HO236 MU R4.23601 0%, hR42365480%, HMRH™4 T ARG
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H3E ERERMNDEHRSHEWR

5, CAERE TIEFRMEEM.
LR, #1512 TS SRENZEFFLHIER
1) ARSI N E TR A5
2) AR, mRLBEARK R LL, 2, 3, 4, 5, 6, 7, F%,

BETHE—., B _fng

r

NEFARE TN, BRBFIEE (aE#I

HEH SRR NERARE TR, ENFFIShEEs. A,
MR N ERFIEATAFKRC ., A (BRTIFASL, Taew
Hi BB BERAE) HFIIETRRE AR ERARE T, T,
XEBR K RRHFARSREILT .

EHARYFE. TN IHC

X P X P P P P

1 2 3 5 8 13 21 34 55 89 144 233 377 610 987

2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

X C c C C C C C C

3) A REMT A28, B8k,

4) FINPRREEM— R AERENREF2mEl, ST 58
Ja—A~ gk JeERE — TR R A, ®

5) ME—1IF SR E M AER AR EFINE R, S-%ETm
EBINNIEBE— T RFRUT A ERIEFE, ®

6) — N RBARKFRIFT, BERFIF XA KT/ NATHAHRF
IR, BR—ANEEMREF. ©

S

@6 @00

BRSO R CER T R EARFTIRFE (3) LIS, B3k R IR ESDA
oW, —FEE

BCR: “RTENANLEATES ST (3) Libh,” — i35

PREFY, CREAYE, XREBRELSP, RERPEIR, BH50%E, —i2EF
Bildm, 1+14243+5+8=20, +1=21, FFREHTEFE T, 21 584 —H, —iF&
¥

Blan, P+ 1P+ 22+ 3*+5%=40, =5x8, —iF&¥

#ln, 13°-5 =144, 140 R REHEN T, —iFEE
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ARy iREE

7) fETEE MR FIFES, FTEIHINMRFORN—AEF—
R RBEM LR E. ERARFIR M EIRRE HERE. ©
8) — /A ARY FF AFH LT — /N RHEARBFF, HEHEFT

N TF,,. . ANRFAF,, = F, EHTH N
5

=AY, R KD ME RS % TR KLY

. EbR—ART, CERE, FAF,. z

9) — P ARRETHFFHNELEAEREE o2 AIRYX A

F,=~100 xn® x @'*"™, g = 0.618: - nfRFLFE AR KT+ £ I
BB, mFARXAN WA, EXHEES, #F 17 NHERAR
T—ik, BHEF ~1, F,=~2, Fy=3, F,~5, %%,

Bian, %n=7, M.

F, ~100x3.1416%x0.618 033 9577

~986.97 x 0.618 033 9°
~086.97 x0.021 29~21.01 =21

10) — A BHEMELR, BBROFMLIATRRL, REBRARE TR
It B HA R FIETBEL T HOERARETFN T Z2—, KEER
BEANLEMRE T ToZ2—, BIAMREES (Ltb®k, EH3-2) ©,
Bk, FLbE EFmhm L, AR ERAEEFLLL.00, ZFR0.987
EO0.013463%; FHTRY AR KEFLI1.618, FHHKR1.597M L0.0214 3%,
PR — TR 3B I R FLA2.618, HFR2.5844m 0034483, Kk,
EELFE TEER | L, AHSTRISBE AR FLL0.618, B HR0.610/m £0.008
FHE s RS —TNAVRER AR FLL0.382, HHR0.377/0 0.005483%, +HIS
IR A B 0A0.236, B(#R0.23340 1000340 K s MR =TRYLL
0.146, B PFRO.14450 £0.00248%, FEHRRPIYTRILA0.090, FHR0.089j0 L

r‘

& Fin, =64, =5x13-1, M1IF=169, =8x21+1, —iBHE
© REESEWNERSr, BMABEMRFFINE “mAHh. —3EE
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0.0014H3%, FRESTHAYLL0.056, B#R0.055/m 0.001483&, FR6T £

1250 LA L 3R A B bR A0 03457 R — A L B A R B F R T 4 2 JLAE
X, HEROE, RIBXFH, HRIBHNR T LEAREF Z AL
RN EF T0.001, BEHEMBTHZ—! EFANTEF, RIRIEHE
MBYFIMEREETENIBE, ANEET “E— 1 EFRBP R
B “4rfEfEiR”, XB/RT “MARFEXRRZPREEN" o,

BIE, ME®Es, (5+1D/2=1618F (/5-1)/2=0618 ,
V5 =2236 , SERERERGBREENE T, HEUTEHRENEER.

1.618 (8(0.618) #iIAARA K ELLA (golden ratio) WK & T
(golden mean), BRYLLGIXTIREME LRIBREFM. CHEAED. FiK.
SEMEN P NI, Bk - B (William Hoffer) ©#7E419754 124
S/ (HEZHFEAN) (Smithsonian Magazine) ©RERIrE b,

------ 0.618 034 51 Z e R 4K i% 5 €. 4 RAP/E (Parthenon) ©
ARG A, A BEMSE T &R L RGN RO K F R,
AN L afd AXEATFAANY, RMNFLY 4
T | ; _

£ RORR R T EHF EINGHT N, LT R —
Habieth o Rioilf, AAFREA, A, REHT, Bldo, &5
—BASAEH, AWML LT RN G, SARBAR, 1344,
ARRLEFARNDTNF R p RKSRURRITES, & HEARD
24 FFCH0.625 0045, & FFAMRAL 5 Sk # 3% & 849 £0.006 966,

© —fIXEATEMERA. THIGXBRMFH H GfX TRRAREFHIR, —IFHE

© %EPHFFESLS (Smithson Institute) T 19704 SIHEI— By EI 24, it > 4¢3

@ LSHEARTBLCHEME B4 (Athena Parthenos) Ui, MMRTF 2 TAISHE,
I THREERENR, EARBREAARE, —FER
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K 7o R 9 HEAR) 3] A P T4 —— E A AL BOR B 09 B E—— e A
WA, | B
R MRET 5 B RRT 9% S ETN N, HHRRAET A
(20,618 03451216 A48 8 b LA B Ao LTI, ATIT A% S
PRAALTHREFHGEGER, '

NBRFE5H . KR RytaanE LI DNAS -+ (WE3-9), KEIfTE
WERMAEARN, REREXEERPRAARMEERNRAPRARELT
R, CEAEFEETZHARKRY, wEKEHT], XRERMRE LA
REH, RBIMMSRYE, KRR, AYHEHMawNER, B%IE
EREHIER, SLhr LA —FEXNWHRLLARE. MER—T, KA
R EAM P RIRA B XAS, 81MEA=AMESNERAL, %
wmA EZAFIRSNE, e FHEIHEAE =S40, ZIRF
LB T BR B RYS-3-5-3R1 3

AMIRESE

TER BEAR AT LUX AE 4 # , bR (B 8 5y SRS 5> Z IR LLK,
FTERE>SBITREZHEER (RE3-3), X/ ELEAZE0.618,

| | |
| | |

E 3-3

REDBHAERNERR., FXE, VMINERTRAIEHRSESEHMNE,
MNEZCEEER LSS (LE39) WEES, “/kiE (Plaw) &

O ZBEMEZRELEETLEE - Bl (1872—1961), HEB A HRTMETFSH S RN,
el iR, A4, Bik—WES, HFSREBHR, BRER—EER, HEH—HE
S LA BRI EEEE, BN ASETNE, —F8E

© HIn428—RI3474, EFRBEEER. —F ST
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Mol (BEERREY (Timaeus) ©h” 18 - HE & (Peter Tompkins) ik,
“sh e \ T o RE AR R &S BILLA—T AR R R PR EBRIZR,
NS TR FEHANYHESAEE,” 16ikig, LEs - A %% (Johannes
Kepler) © 7fEiRFIR & WIsAR “gsr#” B, BLR S THY, L
HRMET “§HEfss” W EF&El. AMETLIERB LS R &0 #l. FKit
EREERLR0618, XL H s BlISor, B—F “FHEFE” &
EsESRRRE . AP HRE—F “FHEFRE"™ AEN?

~N BEEER

KEFRHTRB 21618 1 |, EMBR-ATREER, HLRE
—AENTREERMABARERESE, REAN—L0H SEZEMD

HARTAE—Fiksk, ME3-457R.
A 2 B

& 3-4

© HHEMN—EA X EARE R FHENEE, M BT AR R X FAHER R
ke, —iFEHE

@ 1571—1630, BEEN¥®, X{¥¥. RATHEzm=4&z, NFEH=KEak,
—iFEE
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ZHWEDBR—-THA-AKE. ATLAISSOFELEL, HEREHiR
(Pythagoras) ©WiFBH, HA=MAEMEH (X) HEFETREMLES
WIFI® . Wik, EXMERSH, XP=22+ 1%, BIX*=5, BLA, ZEREBRIK
BELRESHERR. HRESEENT —~SEEKLERCD, FEGHKES
FSHIELRBFR2 2360 B K&, mBE3-5HR. EER, EHMRIMA
WERELL, LB AFGCHAEBFGDE R R&E K. TR T .

CG=+/5+1 F1 DG=+5-1

FG =2 FG =2
CG /5+1 D-Giﬁ—l
FG 2 FG 2
2236+1 22361
2 2
_3.236 _1.236
2 2
~1618 =0.618
A B F
&
I
..-'t-
C E o G
\a V5 g
& 3.5

© HEBFLAN (LIR1580—£9RTS00E ), HREBER, BHEK. MERIEA SR+ bA
&{]ﬂ%}ka _____-'E%.E
© HIEAFRER. —F&E



MR 3% BERESHFERMSUFER o1

FAHEHHNRADSLER LS, FMUBREBEY, XTMEEERE
.

ZAREESEHAMABR TRAMREG., EHRKR. HHFBX
#H 2L (renaissance) ©ixstrfbapikiti], K& LLMIHHES M AR D
K EET, HRMEL - 5HH (Leonardo da Vinci) @ AKELLERT
THARE, tEIxftbRE ARGk, HR, “aR 4K
HEBMISE, TRARY". SFHFOTFLLEEMNHA EBSNE,
HAAEERMARLSRRBHEMNORI, HRMESTMELAR
BEI—BEEFLANEPREEHRACSRHHENBRRIG, CR2¥RE
SETE B Hhitas R E T b iehikit 2.

BAR, olfBXHEENWUEZERTEW. REANCLIEL, Af]
INAXA LA R LRGP E R, Blan, |HRW|REFIN A AR KR
WA P EE--ITEE, SRR -BRESR TSI TREBENEIR,
URERBEREEBNEEFRN X, F—HT+55 WX,
HIREHEFSHA—MATH D —RF o metkFl. &/ . EHE., &
. BREURERNTFRETELUTREEE.

REERLH, REEHOMETRTES, MABRATHDE
LHIER . BB F4, BERUEIRDAIEEZ, DNARISURIES #4
SEEHERHNERLEIE THBNRSEEE (LE3-9),

BeanRE5RSEEERARTEHRAMALEEZRIDRIGBRESEL, ME
¥R EWH1® (dynamism) ®——FAERKKEBHEFTRE—HR
%, RERIAFHPEMRBEZ — RSB,

© BAHIE, ®WhH "FET. 14HQERE TEIH, JE16th | 171 8E B8R,
B £ R — Rk ERAFLES)., —iFETE

© HMmAE - RFA (1452—1519), BAFEN, BAIK, BRAAKFFR, XZHAHX
AR A, —iFEE

® INAH-DIERMEAAPHIERLSRVEFZRILE. —FEE
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REEVTURRAERSEE. EMXEER, mE3-SHRY, 4
A LARIS B — A IE AR — A BN &4, mE3-68TR. X4/ dRE
BV kAT DATEBRIESE ., HAVXHMEHMES HH R RN, B0
~AA, B, C, D, E, FHIG,

=
.

A 3-6

A B HARELFINMAEES, AT TXAER, HHmED
ThERRIE S ERIBIE AL . AR X DR, ATEELAAE S K
Fr , il F— 4k ih S 88 HE R 1E 7 TR 28 SR R 45 il B 3- T B AU R .
YIEH R AR R SRR, AR RRESE T —RERERE,

ERSBEHEWEMN—R, MRKRSERVELIRE1.618, KEMELA
HEME ik SHEEOEMEEMELLL 61848 kR, mE3-8FxR,

RGBS EXMBORL SRR T AR LN—F AR, ERFLR, mHE
FEAREE . MARER EAVEENT — 5L, SREERPTCAm N AN SRR #ERE . BE
BAB GG, NHABAR. MRAERME TS, E3-3hiyX ek
L0, 5MJLEFEINEBIRIIT RBREINE —EH—F.
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04 UMHFHREIL

aEEJLE4E (Euclid) ©JLAELR (LFER THELIS) @ %W &%
&I, LBk EEz. ERERE, FHE5%S, k5 H
B, MEBEREEENFHIRAMEBRERARPBEERE, EREE
T/ABBE TR T, KERT R &FMIENEE ., RgkD - AFkES
RS () (F MR -£F" BR2BERSG) MEHIE,
R R LA SR M KPRt LR T, Bk (epeira) ©HBEHIREK
*EEAE LR . AH B DA RIS BOR SR BRI B AR . PRE AR R AR
Wi, FRPFASHERLRRIBAYL, MMM S AR R F B MBER R T X
¥Rk, mE. B85, WA, REHPWHIT. BR, KXRED. DY
Mo, AR in HEMEE LR Fomhek, MR THHELE. R
Z. WRASPRZRIR R AT SIS e, EERODRRET IR
B LA M AT, EEHFBZHEHTN—RIYF+ (RE3-9) B
BREETE . EE3-9%, IWMNFTLAEV 2 AP FBXFPFH 2T R,
KRR R FBOCENZ RS F TRRMBRENER, BHRE—FH.
1.618LLR, LiFER EEFHEARARNWESHE. Hit, EHARF
WEAMRZ—, ARSI BB SIhR, EA—FMEEIDHE
ERAFSHE, REBEAERNELAFSESRT, AXESHZ
1.618LLA, BE e P H@iHI> .

~N PHE X

AR RS A BEZNRH I EEARINTE, PEEFES
R R EE R X T B R ARG, BRI ERE L AR EARD

© M4 TANAPBHLEHFEILMER, HERK, #RALNEZRL., —FEHE

@ —UEREHEEHAENXEABRRA. XE (£ K& "HRBE" FE0
V& . fofe CB¥E) —BF, BMICRTHE EABERK, HEE T B0 ¥Ry
Fm, —&#EE

O —FEEERMABEAIRYE, KEIRR0F, —IFHIE




=M B I HRERLNHEWRSHFEER

HANE, AARARTHE - KERS5EREIMEELXBRER S,
1740 2 L MM R B - {%8F] (Jacob Bernoulli) © ERITK LR
SAhHITE R CHIER b, P - 48 (Isaac Newton) ©ik NFEMEHIR
Sty (BMBEEHFEAT RMNFE LB HNE HhESES (Gravity
Foundation) W) EZI L THEMRL. CAERANESBIIERRLT
ERBL R EHEFE (Gizeh) ©&FEAEFNG, A1k L50004E A sk £ K
FitR TR, REMWTEMNASZSRBERELLEMAKXREFTE
(Great Pyramid) ®eh, fbfi){#i k435 W KA 8 S TR K& — LA
1.618f%, XPE&FIEME A & BRI B 1.61887°F 5 R LKL K /Y
— ¥ (S FERIMME) (Secrets of the Great Pyramid) (M3¥E&% H
M2 w] (Harper&Row), 19714F) WIEEHS - HE Mok, “xX#
*ARPFF £ (Herodotus) ® Ry kb LEIEME, FEAKEF
BOIEBEE R Vo xJo =0, MAHMEREL xe = @," Hih, MHT
XL, RPN (BRAREAN TEREA L IRAELFIBE) RELAAE
BB B 5 R Anfle, Bk wT L, K B A AR A Bk By 4 8
(i, EEMorMNFHEERImRMER), IHEZENTEEER
tEEI,

RENNRIKEFESSMERLOL (BiFRHTEFRIER),
HEEE, ERESRBHAFY, 8%, ZRAMEEREBXIMIIAHZ
Bk, XEEXIMBIERDIE. EREFhil, FES. & - FAMFE, I

© 1654—1705, E+AMESHFXET LTI HER, BFA - AFAELPEE LN -
fz—, bz AFAEHAE—RAIBENSER, WiFmFc e, B3RS
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MR 196246 H25H ~7 A 10 A A+ RKAE /DI R, M5 —EE

1932 ~ 19784EYS&PS00RI LR (H (R &M ETY ), RERE
© | DJIA BT 19624 5 S&P £

FrAESE R
5007 W 5 3%
(RN,
1941~ 19434=10)
\25,26,27,28,29, 2,3, 5,6, 8,10 ' R S T S
6 78 1930 1940 1950 1960 1970 1980 1350

B 5-1 H 5-2
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=M F5E KBPRSBFMESHY

B R SR 1500 ¢ 1, {HiXFIEEEE R T HACIER. Kuga0
R, HWMIOTMEMRIE AT RIRVEREERENLR, B4
AR N S AT, B RE L, X
AR,

X —EEE, RS MNRIFTRRAT-AE R R B4 TR ETR RS 4 T
B IS ST AEMNATRE. KA, EMRMNBERIN, K
U TR EURBNEANRARER S “ER” 055 L8k,
BRI 46 TTRETIE St 5 48 15 26 96 S WG 46 I TR 10 B 20 A
DRI —

A~ NREERT R RATFFIR

R AR E FIMEASIEREREF A ELRE, B TERYN
ABRMEFEREA, BRNABAKEASREWHIGE T HE. HIEFE
0 - MBARAF L - BESHBERRE, HL2KD - Kft#E—2F &Y
KA #EFe B L A 7950 ~ 1954 F R — PR LAY " ARFTROTHE T
poF- 30 R

12T BAFNE I & BT RO R il 28 5 17894 FF 45 Ry Tl e 8 BuE e 3k
ENRE Td £ 10004 KAt EHE . ES-385R T ARERAE1789
ERIAB SN RS, T MI789EFIAMWE R, BAUEHAT —
REZKAREKREMNMENZES, BITHET -THERAZTEZ R, &
ENE, IWEERERAZIMEEEMIEHEENIR, BABH T —
A IRAY SCRE AR '

S5 R rgE s TR S T /LRy Rlk S Toky ik
R R, Z oA ERAEAITITOFEpiR, BRIBRIEY 2 58—
TR EE RN XA, ERERIS004E 4, tpkR7EERRTT F5 %
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R BRER S

i EAE, kMR P4E T, HilkEAG (Commercial Revolution, 950
~13504F) B AR TE—NHOEBRIEARAYT K. 1350~ 15204
Wk ACE R R T el A B X AR AT — ok AR

'F—$m%£%ﬁﬂ,gﬁﬁiﬂiﬁIGMMMRﬁWMM,ﬁm~.
16404 ) FnkEHE L EEAMMH—FTH QR (Elizabethan
Period) FRt R4, FEPE—f (Elizabeth I, 1533—1603) R
HHE—H 5EENESEARNRSARE L. REYMAEKRASZMmMA
RTFHB e, BEFWMBPALMA, EECEHMNHEREHMEER,
Pk THHMmEFER, FRAGEFEEEROHBER., BED L EHE
(Shakespeare) © . LT - #&4& (Martin Luther) ® fi=# (Drake) ®
fEF| (Raleigh) IR, — M EFHE LEEERERNL T, &
XA Bl E R AR, BkiniE, Wt LEk. BT 16504, fri&
BE T T, HFHBETF, BRT I ZANEBRBEARRIFAE.

XA TAERTE TN EERAEHR O LM T604 £ 4 QI an T #& 77
fh, TR RMRAMBRERI1770 17904 £ A MR M 4, 5B BT
C2piR T “178947, XERBETHEIBI ALY . K, EEES
&G4 - FRAEIITTEASAN (TER) & FER— TR 48 HRVAREE,
w T AR E S LR R e IHUB S R RD T4 . LIXFA
BUOkE, XMMERKR LEABRETHR, XA EBREHIRSE Tl
#4r (Industrial Revolution, 1750 ~ 18504F ) F=A 4= 1 KEk[EIN & 4,
5 EH B S R EREE A FER K EHT.

25F R, WHITE1S584F, HRAEELE, wWIF 7T HRERAEFRAENS HRMEE L
LHER. —iFEE

1564—1616, 4 &M - B+ (Willilam Shakespeare), EmBIfER., —iFHE
1483—1546, EREZHEMER, EEHRBREERMEIBRA, —EEHE

1540—1596, 4 Z4HrElT - BB % B+ (Sir Francis Drake), £EBEHE, 1577~
15804 SE CIRERAN AT, —— &

#31552—1618, 2&k%F - FF(H L (Sir Walter Raleigh), %(EiidE. —iF&E

® ®e0C O



&M B $5E KWRSBFHEAY

AR B B R, MI7894EE A RSB EIEINR, LAILLHAYHIRT
AR LA, ST SRR AR R R L B R AT RV R IR
EHM, WLBREXANATEREEER, TUMWERILFELEZL2E,
g = A ERAFEARIEE (FRTHED—RLEHA), XARESZTT
—AHEE, BEHSR, HRSFHEXLRASHEILA, EHEK
HA PR B A e R T REHERR , BEARTTUAZ R E S &R BRI B
M, ekt RESRBEMBENIEN, mMAR MY RGNS
&, B, HETBREHRRVIPIER, MYFRLBFIHSRIIILHR
A, XAEDESERBE-ANTHRSHEY., ERE, mnREXEKA
(barbarians) © BAHBTHERHTIFE, PEEARHEENEE R
75 &) B R A AR LY B 89 2

N T8O E SR BRIEFR

XK IR A IR H RS SR IRAKI LR IERSNR, E%
BT -1 5RE DS E&BRIH RS B  LAERIE —R.
EES-4, BREBEFRREVMSRELERR 7O, AD, AdADFAV),
MR (V) B ARG ERT#H .

ZERIABNEARRBDPZBT AR, ShilRALAR G Z i1}
RETHHE, FHsas - b (EH) REBRILR “EEXT
Tl e BOC B T — RPN gy SCREAF 83, AR S AfREr. XL
Ko ZHEEYEE, EENESER T LT EEZNBEARMERIEH
MREREA, MEERN LETREZETIILST EFREER. REFE

© FEERA-RINAHREAYM “PLEE ANNERESER. SR/KFERKCHREZ-—,
B % O B A BRELE TR0 . XHMRIEE T HEAEE LA A= 2.
X AR A PR T X — A R BRI, fd P RAE T B2 A IR AR .
—FEE
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EA, bk HS5H KRS BFHSRY

NG ERAENELS, ILEI83E, HiHMEEAKASHEBER
1169 H R X 22500 ~ 3000 55 fitt B 472k,

BRE178YERBEIERBROTFE, BAROL-THYBEEH “H
R, RADE—MEEHIRRR, HBIBERY, ERAEROVERE N
BR=AKS, MADEKT, MAMRES®ES XA TR, BEEE
P E ER— PN RBAT B =ATAEIR, 1929~ 19328 /8RAV),
R/ — RIS LR X NS R

S ES-SHFHRAIVIBIRE, EABME T BRBAREINVBEE
AR, EEXTTEXEFS ERAHS AR, EXRTHRITHEN
Rat, HEHEE/R, IR G TRIVE =FREMH1929410A29H
ML /REE R, RJF, RaliRbEIM T50% A4, EMEERE - FHAK
RIAREE, B “1930FRE AW LiA%”, FiciiE, REFNOS  BE
WS E TX RS EE AR, B TR LM, Relki
A1 225K, TEET253A, iRiRa kK ERI382(5E 6. = (—1%
EARE ) ERRENBYRE T (B —TRENEET) %.

VRS, s SR8 B RBABIRJIIDBIESM
H, MINEMBEFEAR—TAHMNM, T XMHEE, BIFER
{ - AT — AR T JLAbkiR, FMaBRERMNRL, BIT9294E 1R
WRERIEZM BB A. 8§k, 1929~ 19328 FERITH, & —15-3-5%
AT TRATHEI B ERE . Kk, MTFEI28FEMLMIRAID, RAV)EE
BEA—F53-3-STHESHRERD “EWIMNR" 1 —-BHIER, R
X FREA, BeSR/MIRaFIbARELE, W BT TRag KA/
AFEMEE R, P REEEENROIDE, X/ RbRIT MR
ETEFEERN, HEFR EARLEESEE, RBEEEREERILHB

=l

o HS4BFRIVIE—/THERIAER., REEEXEHMEPRL-MEEEEER, HE
FE2E A Rafriabh B =R EER, Ein—FEIRRHAME (M%),
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KRR iR

AL, RAVIETEL R, B H ORI ARNTIAR A, X FR]
FIESETRE T A, E ARIE MR H7, RcB19284E11 A ~ 19294
11 B piRare TRcAI2.6186%, MARIEIINI>HT, RcRE19294F9H ~ 1929
F11 AfRafy1.382f% (0.382242.6180F %) .

AN MR ERRPORVPBENES, 2450 1EECLSHER
HIEE, BEARODE-TERR, MEBRNAMESLEENS, R
M BROKEAME . ROFATKLS0ER AL EE, MRBRVER]
WMot Ak, o chrFegEsos, AEEETEREF, RO
EEAASR(VINES, WREEE o LR AR, EE Bl
“BhF” WASERAK, EBRERRFARV)EGE T RFEE DR
STHT

~. MNT19325E FFIARIEB R EIFIR

HWBERBRVIER B 19324 H 4, FABERF 2 (LES-5),
PR RBER TE X —-MEENERAAME, IB2XA K530k
BEFFIHEEENREE. BIROASI T .

RI: 1932~ 19374 ——R{E MR AVEN, X —RBIE B AIR
FE5Il, " e T AN 19284EF119294F B B 8 A T ZA R T 5 T Bk B 0.618
B, MAEX—RE, EROBRRBT TE -ZE=REEMN1618f%,

BRIl 1937~ 19425 —— RN, FRAZ—IER, MFROME
—ANFR, FRULEE SRR ARG SR, KoM BEHIER®
., Bk, BANRBREWRIRERSE, A TRITAFINE, E
iR ORI TX A HBREE. ROMAEHELAETRM,
H RS E RO ST R RS T 1932EM T R RAEZ T,

iRl 1942~1965 (6) HF— X —REEKIR, EiFHE T BAE24FE
o1 JLF LB T 1000%, EREERMT .
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DROBRTFEHABR, SEEERIRORE.

) ROEBRKIAR, MAR—ITERKR.

3) RO E LR/D—REMENROEEA, FAMZAERORIIA
ZE.

4) FROMOMKERA »thikiEit (4 BI&129%F180%, K80
=129x0.618), RRFHTLLEXEK, MEERTIEERERZAIZLHE H
BLEYANEE,

1000 4+ EIRET T B TR | ﬁ’

500 +

200 +

i | P ] I ¥ I ) | I I I I I ] Li 1 | !

1920 1926 1932 1938 1944 1950 1956 1962 1968 1974
& 55
RIV. 1965 (6) ~1974F——{EES-55, RIVERLRE ¥ IR R
OWEKIBNARE, TETH TRINTA. RINTBETERATE . A
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19654E2 A FraaH — A ARAMT 8= A%, UURM196641 A FF2hH—
ARESR, XEHERBETUSEN, RESATWNTHL L HE
EH B R, EARVIIBKESEET = AUORESY, AT, LK
TSI MR BOX R BN —REAHR, — R RRE
19734 1 F ~ 19744E 12 A b — ok FRCBUK— M Eil, BIR @SRRIV
ERE—AKEEH. BIMMHENARHREER LR ERE, B
EMESFRAE, MAS—RELEENRES, MTER TRAKE
AHICR AN, T ER—/A-B-CFEk,

BV, 197487 — XA BHRRMERI G, L, FHA KRR
RO LER, THEARNE S RMAERE, A KB RE %45 &
81T J5 B . B JE — RO h S 15 R AT 1%F 24 8 T 0 2
BERIEAEE |

B, 4312 AR SERA AR IR, AT SRR A T WT RE R G 1 L
B R A 55 70 o BN 1 7894 FF AAKA 28 T IR e B AN 19324 TR BB TR
BS-62H TXAA KA, TELFSME, ©

BT 3, M BESH R ARITE 7 I B AR — A JLF R i 0 A A 2K
HSHE, ERBOBHOIBE, SURME - TERNOER, Kl
FALE QSO HAT A BRI B R E YK, DR
FEHe R R ST TR, ERLURRD S (cultural degree) BT,
BRI LR R BB R A T, B REE S T LA,
WAL Y, REXE MR —ARTESZBNAICRMGSE, o
R — A EFERBHHILITER (epochal degree) Hil, WiAKNHAR
B (BIERRSREWERS, B ) R & SR S0004E b ik K

© XY (ERIRADITIEEY) (At the Crest of the Tidal Wave, 19955E) HAri8 T —ikiXid
EEAIEE, ToE - TMERMHATENTFAERBIOERR, Bk, SHXBEER
IR A48 7% sh, BT E I EAREMSEBTRE ‘(U™ REEBEHRENTHALET
FHRY.
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A BEBRREHI,

BN KRS BFNEBRY

1987

1928(9)

iiiiiiiiii

I BBRIENR

1987

1987 1987

1975(8)

78
/\ﬂ:,a

1965(6)
1937 1974

1942
RBER TR IR

(Rixk b2 )

M 5-6

L%, BRXARREREY, BHEE—FRR L TR E AR
o NASXAHIREE A R R BB R EARBIBR, LiF A3
SR AR — A KRB, AR SIM R HOBR A A B P E B TR
RRFEH—ARB. R, MBI EBREEONTES R —4,
AR 2 4 Bk TR A HERE o tH BURAES LAY, TR A RO W2 B3R b X
& TR —EMBIROA /N, BARE& R AU A T4 7 2 RO 4
2o, HEEAMREE, BPOOUATE S RS RESHE, WX HERE,

— A RERERRET A X CRE,
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B HIR ey

N B

ERMBEROER, B—1980 58708 BRI o T 5 25 B ALY
TR, ERRTRE, MHTHHIETL2BREEEE, wBRHIEAE
B, HELEFHIILE, TRAEN. EERT RIS, TREMK
h7E 5D R RS, BLAMmERHONG R, FIRBERE, mik
WHERIE, HTHEARE, EAGASRORAENER, EEMNGL
7 (US. Steel) 719294532605 T5— M, FBEik 4R 3 BEFIIL LK
PR —MEAGRR, THYREREET. EIRHN RS RE T
2285, WiHXKATIERA S TLLF, B il R 4
A, 1R/DEBHT (cow),

feh—RpREGROEBLR , TN MR BT, TiX
WA RIS, FARMER BT, RERRBRMRE —
oy, (BRI EMHERHEE S SN, BRA T EXNLAE.
My, WIS TIAEIRREE R TR, HALMIELAR,
FARESRUE, oAb 2 R4 47 5 ok b BRI E M 4 15 3 V0 5 51— R
AEAE S S TR B SO I8 T L SR E T,

SR AT A, BIREE A b Vet B BE AR RNA E (T A




EMR R HOWM MR-

I, BARAER/NIRE LR —/hEREEIH#EE, XY
B A KRB R REBHo R RERELENE T A
ModsR R, BTLL, ERBREEERNRRS, MaEBREMNTEHEA T
R B E I, RTHRE —HERBBEFEEHNE . 52,
HRBIEHESRBE T ARBE R SIVAIGEIE, MALEFETAXE
AR, ATIFIEL, &%, BHE, Xft. FRABEE AR
W&t . Eit, BRERRFEB T SambEz e,
MEHUAROARBACBECHENE. ACERNE, IRSZHAT
X —4HHR., Bk, 8—KAFARKRE N ABEEDSEHER—E
s, WHENMAE, HEERIEIBEHFHILERT,

MR BAVEL BHAERE—/NHAK, shER. B, BR. &F. &
i, WEE, FEMS, ERNTARREESVHE, BEIXFHKERE
FERR—TRREAE R, RAE BRI ERSMEFA, S ERIRANE
BhE THRERK. M THEEHLIRERK HF (New York Stock
Exchange, NYSE) FHHIBKERARTEZ A “/kig™, 2&HED
SRR A ERAOCENEERIENN Z2—5?

REGIHEENES, BRFSRFEERZELVSEETHRD
B—8. EXEH, FHEE, T5PH0RZERMTH—E LK, Mo0%I A
RRTH & Tk, REN BT &azhd@ ¥t F iz E A
W, HFEMmS LeRE, HEEXARSEEER, &AL RNHANER
% (closed-end stock) ©LAR{ERMKRARNIEE, HHESTHIRHNE
BRI —8 . R, Frieic B2 a8 B B i W B /-8 SRS r iR R
B, XRHEAAZSEMARRIINEREESE. RIFNHTEERE,
RGBS LA —Fh SRR FF B IR B R ot N e, BRAER — M IEM RiIR MK
REXSBERRA, MACHER/ER. BERTIHIBT REMRN FR,

© HIARIBMHAXERES., —FHE
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REA ERFHEES, BNAMRRKBERBRAEASEFHFET.
A6-1~ EH6-THITANMRER TRE=ZMHE I RSEEREXN. £E
WA E), EREFEAT (Dow Chemical) Fik#2 7 (Medusa) #y4:
TRERTANENBEERTERAABH LR EAGTE. FL8 - MK
/s @) (Eastman Kodak) FBHHAF (Tandy) BIR THEEZE 19784 MIA-
B-CHEili. PlO%AHE (Kmart, AjSRHEIERELT (Kresge)) Fphii
WA MBEP A F (Houston Oil & Minerals) BT & H SERE 4B AY

K R BERTHE, HEZTRTHERERTESE, BS&T &A1
MR EE k.
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T — /AR IR ER, mERMRODIRAVEELH T LR
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HERFEIMRRE ‘A" RS, LWRREFRKNMIINRS, WHE
HEASKEEMRHSFE=EONRTRTEEN, XU TEFE
HIiE LBk, B—HE, “‘HE REFBEREELDHAE L, mH
BE| h 3B J 38 m 5 7R Bt B O R FBU R R AHR 477 3, Hris Bl RUBT i .
ERFkER, KFEBHB T, KRR I0FE ZARTE KFKD
“BERE”, KEHMREMERAOMNAART . INAMERZEL
JUEERB IR ERIN K.
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M., R EWHY - 48 (James Shuman) fiKTE - FHIHHA (David
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LS4, BREN G R okt 288HEART, BARRE
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G AHBEAEH “FASTHA=&MB" MRARNMEXGE, &MHE
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EIHRRAFRIL, IRMIVER R ES o8, HEFRI—
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555 BERAR. BLL, HRIMRVE YR -MERKERME. &
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P HRY 1978 E 979 FER /AR AE, MABRNBESIHERMN J. A
HRATRER (CRBEFNERER B BIEN) (Elliott’s Wave
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£ CEARZEND) B, TR XHPFRHERIOHE .
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RARMERMSELEROAKL—IR, BHET, FLARGX
B FINRED, FALTA B A RO HAEATA £ IR T 29 09 % — i
SOHREAERARG, KATAS -0 A L —EALR, R4 %
BAITH RS SALEAR, R L, ARK—AHAEZ, MAHF
HEAXMBEROYR, BARYOFLCTTH A, il HH
T3k 545 K4S #9986 A5 R T VAL AL A,

AAAHN, REBMC, TAKS, RIBE. %R, BK.
B, HHK (newera), #ak (new deal) ©, “HEBACEM (trust
busting) ©, W& A i £ & LH A k4L 60 F BRI L, KA,
H A 84 T AOX RLAF 07 KB H), AT 6 A A AR 8 4
BE, R T VUKW M 0 RSO LR SRR B 00
KAA KGN, EMAET AR A AN TG ARED, @ L
W 4ot e " '

AN ALLLRBRAGFH, bk, Ko, RE LR
RAofT, ARATHAEAHME B TN EBLRREL . &

© 1914586, H223 - YBBAAAFRIARAMN, 19344108, E/RIENEXE
E 5 I ATER: B D8 #, iEEE

© EEBHBLTH - PRI (Franklin D. Roosevelt) ZFRIEMAIN—TERITE, £1
1933 ~ 193845 A A MR B, —FEH

@ ERSLAMEL  PHE (Theodore Roosevelt) i “MERCLINT" R, —iFEn:
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ARAEHFH AL AN E TS, FEEN L SKTHLY
AE A, LitAAED P P AE, @A) R E R
REANAGEL, AR, Fil A Oh—RRERIEETRA
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KU INIRE], FRME, TRKMBHARERR T ETHHEHS
RAER. SRR, EXEOFHNETENES Y, TRVHER
BAERNAE THNEEEMME, £FRE TN LA, T
— MM BRI R RN E R ST T FRARM AL G RENAR,
EFSOHESE L, R IR RIRE RS, EUE LR
WA MR, RHREER SRR AKEDEEA TR,
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A NED BB RN R

RAVOFREY, HBFNEEF sy, HiEEHELnF 6@
7 X, E4 TR0 URIR2KN, HAESR A 8 AR & 3 R R A AR
HE, EFEHBERELZMEEN, BATHEH R BORE
MERE, AROERTERIHEE, HERIM DS EHEH
k. EAIZERSKIR X FGEsrt, THHLRRRSHBAE, Smibssk
B3R BRI B A A RS (PR “EBmAE"), N BN
%, EAEPREEREN, REFH, BEWEHEEDTE, SHT
B, WERKBEAZE, TANEAEFBERSLE. Bk, 1A,
R CBAE", BB BB S E RN, KR 8 I AT
HERA RIS, i EL AR ENE T A 2500 48 53 5 A
HERER,

MR AZOE hh, BRYFALI DTS “FRAKRE", &
REFHERT L HETRSE THEEG SR, IMERESRE
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€55 IR
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HRTABERFAAME R LK, REGEREN BA—FF
APHEN, BAEABTORENL %, AIRIENDASHA
BEPHA—KEGRAL, RIS T, BRAAOEY, £E850
KR L, B 1007 RS WEHE KT FHAOA 10
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R RS E AT EE IR R,
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EREFP B REBRAN R TESE>FTRA R, WH B e
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3, YRR T HRERKE/NREN, BIFERKIIBZR, R
/h—2, THRBALERE /M. FEE7-47, HEFHRFABRKARICE, BB
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EFHMFERS, GRgfdiEEnsAIEEAl. ZEMEDAR
70 8@ R AT AR AR R (B IUmAI AR X 3R (congestion)
B3GR THRAHOLE) PEHER. KEAXEMERYE (&AO)
B 2R WUIRAE, SEWEREL =R, EMER2EFRITIRIIE
B, FZROTHERES.

REFXMEEE, BROEEHRREBRERCRLA, HEHRM
FEAR A FRETSESRESRNOEELE, ZMN2EAREAR
B REEH S EAAE.

ABLEWRRA “Fgbr” (indicator) RIBERDIT LR, ¥ HEHEME
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fobs, ECR. BETRMFABIL LR EEKFE. ShEEHRERTE
AiRARY HOF S IARRBABRITAIZHRRAIT S NE (WRtZ
WAL, JTIZEURER/NREFHIRKER), ZEIET "-W
B, AR — A ARIERI B & B L T PLar R LR L S %
BAE DB UCHEMTHR B EHTHXREER, TAZT2ERE
i1, AET 28 THERUROERIE., Xht, BREFRPHESH
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HY JCRE =T LATH M .
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&, Bidn, A —HFRMRTRIEAROE 45, AN EI RIS
RAHE, B—TAEEILRT xR E K SGE REEAIEIL, BT
FRE—TEXEFETHERTHERAEK, MEXBELTXESR
AEk. ML, BERKOREETZEELHMI8FE B4 FESHI,
LR Z R LEE b T 1962 F FI BB T [B] AT — . AW
RERIFIRE WP E S, (AR EI SR TS TR, 11929~
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KIEFAAEREBEREAXRE WA SERT, KERLH 8 iFmE
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BARS T ERF I I B E RS FER A, EAX B T AR,

AREIF, B WA — BRI T 0 A L% 60
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EFETRATINSHEIED, 0k REBIDIIBES AR A
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& & {H (net free banking reserve) ©, 7£1966 ~ 19744 -k £784F b <L i

LR, 19745 KA TRAIE SRR T — A EBROTAA.
© EWl&SE (excess reserve) SR RRITHE MBHMEERITHROBME, —FEE
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fEAHIRIF MW TR T AT (money market) © I8, RiE
E7-5% HR T —E20004E B iR, EFMBAHMXERKMEMR (US.
Treasury Bond) ©B-K MR I 3. EBAEX N AR #EERKH,
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i+, EABAE _RBESEIBEUREE, MR —TERAGEHE
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A TE LD RS . ML R, RORAERX 50
BARER, BMAREE. EA—FPRROEARB, SR ERERM
HABM AR AP RN,

~ ShEMHE

B 1A A X Fh ARk, ik b A 1 o B W] BB IE AR AR A 3K (el R B
ROTEFR R, flm, 2EE, ot AL -ENEKMR TR
S5 E NG 2 AE—HBER, BARBEEMNELSEMRANN
BEOTE, EERTEAOE., 19654, H/RH I AATERRT—R
X, Eih “—HKME RSB EGISHEWMEIAZE" (An Inquiry into
the Effect of Sunspot Activity on the Stock Market), F[#k#iR, B 18714
2, KEHEEREARRTFEDBHEAKTOEG ZEHI, KT,
R.{4/rk (R.Burr) {8+ CEFWIIEEY (Blueprint for Survival)
W&, EC2kATHRYEB/ASTERB B Z AR —FEIIK
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$ 47 bk TR, BRI SRR U AT R R AL
B, SLbr b, —esydr AL F B B Rk PR FE AT B B 4 HE
Fll, BRSHFN T RENG. 19704100, GEHEARFTD (dEEMN
METRE Eﬁ#ﬁ)‘:# (Santa Clara University) HJ3EHAEHE (The
Fibonacci Association) R 4F) ¥ % #%:f B+ (B.A. Read) fJ—&it
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Series in the Solar System) WIYESCINA, 47 EAIEE 350 B AR M 38 I 44 3R
XF. SEEPAREFIBHEXEYE, REMHSHTAHSHMBERA 6y 1
BRZSM DR ZiE], WS RE—-FEILAER R, A, BATHEEHE
FRi%, #2700 RMSERERRE S FAREHESERE, L
R A& Tt S IRBE AR B FT A M) . A0SR ax 240 [ B] S0 A2 B9 S & if
&, RERLIEK, BaBNBFIUELXFER,
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R EER, XTEIRALERB1942 ~ 1966 R ERT . FrEk
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HEKR. BLL, BER1942~ 19665 R —HEKIR, BF4 B ATAHEARR
9 A TRk R 1% 1932 ~ 19374 /11921 ~ 19294E /i 3 APRE, H—FHEH
BB B ) FITSE S RO B FF 1]

FIBDIIARL FiEsh EAHIHE THRER S, BEFENEARED
BT ILMEM TR SOREET BRPEH, AASAIERREKN
RIS REE H SRR #idE R ER, AA
RRCLHMBERANHE R, DIIAZBB2005, HFXFOH, B
REESI MR E/RG - MRBE (BATEASIR) 195848 (SURE4FH
RAITY P12 L AiE

ReTHTHEARTHL, ANE2ARRA “LhAgEit”
AN ALV S BT A T, RE LhHRR TH
AMS X6 AaARTH, ELENRRELMINE £ &+ dnw,
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TEARHEHA=FEEH (LES-1), FIRExSmIlHEMEMFLE
ARITBRATIHROE . BEAR1975FE10 A WBIKAT84.16 8 B2 4197841 A
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@
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AT E H AT B T B XA BN, B R — A TR R AR B A
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FMAA B, FEhRERRAR SR T 2500 ~ 3000 £ X 38 N Y B
P, RTFARsEA X N T EAREOA, RE—-THEWIEHTE T
XAERIE S b3 HAERRFE

IRRO BRI M T A BER
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197843
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X R— ARSI B, BREIE0 20 R AT — E—4
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192845 iE #5140 IF S Mk 1E296 504, T— A TRk 4 iH b2 HELE ARy
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o5, B4 S TRERGE LBREREES ., MAAEE, Bk
SRR e FTBE S A\ 2 Btk

#0575 EI8-2 0 AT AR R B B T B R SRR R EMRE, AFA1974~
198742 19 7 £ B 295 1O T T 0 B0 il 1929 ~ 1937485 A 3 48 B
P 8 2 B alE 1978463 F1 A9 B MIE A 740 25 - MRy, bR T q 128 FI8-3 e i
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EEEENE, BFE19864 HIANRMEELFETIOSMEL EF1E,
EAKEHBERDTSHr (LE4E). BR1932~ 1937TEMTEHR RS
Ro4-HFREE TS4E, AR EmaE3EL e AaikEL, AR T H
B TE ARSI FELERT R] (IRIAVIK EFLL1.618),

% T HERAA M EEENRE, RNy ERE HHPas—
b BERLHT M AT DR AT R F S, EA1928 ~ 19294 FF 4.

EENRHRIR
R¥ER Fisf ) B A B BER?

1928~1929 55 1983~1984

1932 55 1987
1949 34 1983

1953 34 1987
1962 21 1983

1966 21 1987

1970 : 13 1683
1974 13 1987
1974 8 1982

19797 8 1987

FAT Y RO R AR B R ZIFRAR H T MRS TR

ERBANR SRR, W HAERIREERRL TXAM M. 1982~
19844F BB SR KIS HS, LARI198TER TSR LESIRE . BRI
I ipEE s, AR A 1982 ~ 19844 105X M & — 1 B AL BB X 5,
Mm1987ER— M HREMBRMKA. BERE=ZREKT —ITEKR, BLE -
MERRER XN ERBEARPBRENR, RRRIFESEZA, /3K
MR T, WARVRBRATRERSER, TN REMREK T, HirgEd
1982453k , BEATRIFINENEESE, LA MRBIVRIVESTESFEZA,
et HEMERREMFLE UBAXMKR, B5F, |mL I, VRV
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Al B BN, S E LT SR T EKAE =RAVE AR H.

HEMT 1982 ~ 19844 fY X IR 1R v RE R X AT B R P& IR VAL 5 X BiRY 5
—AMFEAREEA LA, AL HABEBERRANETANESE
B ANE EFATIE, B2 7E 19834 £ fE HRANAIEEL 2860 SR #% H ARAL
Bk _EEITE.

BADE AT LA AEFE 4-17 7 B R R TLg—3E L0835 B h IR 18 K m
SPRURL A, IEANFRATIEBIRIARAEE, 2% AH 2 B Th b R T 1964 ~ 1974
ERTZNERNRETSES). EORT, NAMRISHRETFRNITE
REVHEST, BB CRARR I T 19834 1Y e i SAI1987 48 Ry BLELHY &
A, AR, RERIMBHAXFHFBMET - TESSER, HREH
FRATEARARXIRHE, (B ERATREAE T — MERIER TEATIE K.

RERMNEERTEPIHRAOHE ST - BERFIRZIANSES
HIEAR I, H519334FE KK RAVEMIHBES4FERI19874, RTREL TR
MR T HRERSEMM, CHXEMR B ardviReEi et T RS0
SRUES, EIELIRTRI R ENHIER RS, RO HIEB§I51979
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EHERENODEREABENREAMERREE. KEHEEENRE
iRkt B TR E R, rEHMGANE., BarX®Rtazdhh
ER, BAESEZTNEZANBHTEEBE TS RXMERE/DNORR,
IR . PHFAEAEHHAER S .
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19294F, B ALSREE, “S " (air pocket) S EFHHEHT R R,
FrUAW %R, — BSSEMRESG LAk ir, M2 &MRaMITRELH
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— 19294 TS, REFE AR HE, HBEESHHR,

F% b, WHAAEHNFERLILA EERRESIIRN—H KR
Beiimsy A wl, B —R P RMBHOIAX TiHRER, XBAT KT —
MRS T AR, FALEFEZE/LHLECHRESL
rE—AAF—ADEEREBERZT. FoRBTIHRIEAL, £
BEFE MY KENHELDEOREAS., EXMESH, L
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KR W s M RrE A6 AME —4, SBIAREEL T 448 B /i
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% 4 (Securities and Exchange Commission, SEC) 3&#i|ENYSEH
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KB kT, EERKPEMNSZGE,
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FRFFLART, BAMOHHEERLXEERN, & "FARTFHIFLIR" &I
H& kg, e im oy Sees il ik E T+ EHRES,
MRS R . ARBEREBRORNM HiHEsE, DEHERKEER
RZE, RINMWBIGREFABEIR, MHkZ, AixARZRIEERE
MRIXE EfTE, REAAEKMTHEIVIERE, 24N L8R KN #HH
A, Ao RGBS RRAT LA 28,

PRI, MRBOMVIRBIEHRNAY, o— B BRNEBREARRVE

e MW HBEMTHENAR, ~FNYSERNE RA ST S £/ BT %4
M, BRE—KAFAMFEARERRER— el am, — iR
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ZERREETIERWMIT A ERFE A BEERREHENRAIX
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A, BRI, HHEED—FEERNEDIORVIRIG S AT
%, DEFSHERL, RITREBBERNULAEREHE,
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3=#E (alternation (guideline of ))
iR —RBEEIHE, BARDEFSRERMIAE,
RZIFHR .
i (apex)
W =AML HBERARFLRFEIRZE A,
VAR (corrective wave)
S5R—RENBEH PRSI =RER, =R
AAVERA
REMPBL =M (diagonal Triangle (ending))
BEERNBERN, NHAERLRKCERF,
iR $3-3-3-3-3,
5| MM =/mFE (diagonal triangle (leading))
EEERMREERN, UHAEE -RKARSF,
FiRAES-3-5-3-5,
WE=;R (double thre:e}
PR R SR R T B RN RS, ARARAWRIY, #
— M BRXAT AR 5 FF .
W& (double zigzag)
MAREERIRE, tRaRAWHY, #— Rk
XHI R BRIF.
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& 1< (equality (guideline of))
E—AHERFF, MRRZEHEKA R, BARIAR—HRBH
Brifs k. |
¥ #FEE&F (expanded Flat)
FAEL R RIHESDIR . IRBHEAFTEXIRATE SR IARR,
H-@r (failure)
WRBRIE LR,
e (flat)
PR A-B-CHORGERY A%, TiRAE3-3-5,
H#EIR (impulse wave)
FIRAES-3-5-3-5R R, MARAESR,
IXBhR (motive wave)
5XR—REEEFR LS LR, H k2wl ah iR s =
i,
AHNEEL R (irregular flat)
K G =i
—-—, —-_ (one-two, one-two)
WREXH RO ER, EHER =P .ORIMELCLET,
E& (overlap)
IR A TR “RIBT A& X8, HEBDIR A LI HEL AR UL
SaIAE MR (previous fourth wave)
FAlFl— R BRI RENR, HEENEEEX N ERER.
BEEH% (sharp correction)
ETAR & BLA ST AT R EF K ERIREER, SKFiAE
R
B 8% (sideways correction)




SRMM A i T ®

A (] 4, 2 35k oot S AT SR AT AR R R TR B R, SREEHE
2R
E=SRDAIE =R (third of a third)

i P B A hay Ry .
Hi#E (thrust)

=R ABRE R ARSI,
=¥ (4%, EARXTE) (triangle (contracting, ascending or
descending))

R, FiIRE3-3-3-3-3, HHrmAHA-B-C-D-E, tEAHEMNR, B
RBYRHI., ERBRERNERLE.
= (¥#) (triangle (expanding))

S5Rte=/AFMR, BERXINENEHREE.
—E =R (triple three)

=R AW, YRIZE R R HEERANKE, 8RS
TR AXRYIRBIR R |
=R (triple zigzag)

=AW, YRHZHIBAE HBRRIKES, BB EESE—T
PR AXRTREIR SRR, | ~
FIBRE AR (truncated fifth)

SR PR A B =R RIS HIR
#®EF (zigzag)

BEE A%, R AA-B-C, FiRAES-3-5,
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EMRNIAEZIR, ABEEFRRETH ST
FREFATRETHOEE EFZH., NHERKKE
$E T BRI E B AR — RS

MR EE SRR T XAS, PABRER
BE R A T T RO SR JE BB RO K, 201 4370444
KR — B ERITON . EERRE” MERLE
BT REENNER S, UEE RN SRR EE
BT LBENT, REIWSMERIE T, TEEY
BT, ERERATaRE S, fRR—
5 IR B RO T 2 Y — kS T (TR T
BWEH, EHFEHE. (TIERRIE) (The Crash
of *79). (FEHEEEEY (Crisis Investing), DR (K E &
T EHLAET FI7E) (New Profits from the Monetary Crisis)
WHHIR, BRI BT E RS KA
H VR A BRI 57 T 70 S 15 b 19664 T SIRE T O 28
B, AMTRHRIAG MR EERECRIRFTE L

O HE¥BIME (1977~ 19814 ) BHEEXK - R (Jimmy Carter,
1924—) AR FFHHEZRARERLLLE, RQHEMEEMN
HE&RERHEMPEORELTE. REMEE RERL AR
REAR, BxEaSAteATkicge, —FHE
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BRAIRE—fr, TMEEEENR (Roper Poll) © #yLk RIELHIAEE,
EEANK “FRK” WAELLIZEENS B 201 240 F R EEAE LSREER
WHEERE A . 19784 W], HBIEELBAIEIT40 XK, B 197445
R AR IE1705, REEABAIZN EHFRBRETOAN “+AKE
%" (October Massacre), {HZAPHIERE AR Y BB MIAORA Y77

B AT - R M PERE A MR T SE BT OB IR
R R LET, RERE NMAMEAR/L, 19805, BRERLT &

, R EES, 2FLTHEE, FRLEREEARIARS, 4

& - 5Ifk (John Lennon) ®#ias, MARKFHAARMEF® ., B
BERATFRELHRE, FEAELTHRE (Ronald) ®fy “srigi” ©
SRR . FIRAEE AL EHFFF (Hunt) O {7 A RIS R

S
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X2EATRE - 8% (Elmo Roper) % " kitR BRI ACIH TEED . (Roper
Center) M¥FREEME:, HEEXEEBNFAERELAARESE. SEPORFEHR L
BEEBHRETNEELE, —iF&E

1979411 A4H, FHSESSERGFEAAMHEMR, MIPEEA AMAR, ERS|1E
KT AR E EEF gl E DA S R EM, B "ABREH". 198141419
H, ZRREHENSGET, FEWHFAERBRRARIDN, EEBONGER KR
W=V R RS R, RRABCE N B E R AR, —iFEE

1940—1980, HEHPEKEMLIAEE, PRARMAKRA. 19804, FifrE KL% B
vhifteR, —iFHE

1979~ 19894, HEEREARFIET, S LR ZARITH 152 5 RRRES,
hHRFEIE RS, —FEE

Ty - B4 (Ronald Reagan, 1911— ), 1981 — 19894, {TEEFITEH. —iF
#iE

% EHSGERFI1983FEM NI EIHR (XFRERARITY) R EERE L
EERESE, ATERYMBHMNERAXERLEETIE DAER, RN XAR
HERSHENHEARED, BRiZFERERHAFELE, —F8F

R E RV R AT LB S B B 8 - Hi3%F - % (Haroldson Lafayette Hunt, 1889
—1974) FINIFLUFRAOWMER. #iw - % (Bunker Hunt) S#KA%KE - 5
{Herbert Hunt) 2 Z s - fi4ess - #5140 T BH A2, 20120 40FE A Hb41LL
S5XFEMAamEEFBERE, 19614, MREA THIE—EME, ZmBERGEET
FILL R KB4y A, X EIGOLE LM E B E bl o 2R ERE AN, EF
197348, RFLIE LR FILL TEAIMBXRITE AL, FBrA ik TiX 160{LE THH K
M. (HE, RAFRREAKNEEEEART L. E0HLT04ER, MiITESEBET K
BRI, A2MLES. 1979, iJLFELSEH F2RaRTE. HE2, S
MM AEEI19B0E LM Z F—I5TH. RBMIRLEE, REiRigivkea b =i
. HAMHTEAE20HE0ERP AR Hh R, I RPEERE, HikiEimiA
50035, B4 BILE 19864E F1 98846 B A 2 RGP Fu AR, —F&iE
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HFEERTE@RA. CuEERE T RO FER KXY (How to Prosper
During the Coming Bad Years) #B AT (ALKIRY (The New York
Times) @858S H#E, MAP/EE X R R RME KR FAN—
EAnE 7R 19835 R IR DA E—F “DLAEARKKRE" —%
Y ZFREE

REAXMRNEAEL, ERENTHAEFEFERX, HAadE
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IR R T Ak SR ZE19794 . 19804 R8I FER, XEH TAELRE
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THEBR LR E, SROFBEEERS 77— T EENI00S, &
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— MRS R BRSNS [E]RY 5 R M ERMERE L., XEXRYRRRT
A 2EE2E DTSR IR “FRT WUERR T —MiEsH
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BRI R,
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2 —EFETNE R EERIIE R, EiX—a b, RS RED
BEARAZRE, UBTRAEHMTHTHER LT, G E8EMM R
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02 (ERIERY L —H U ARG Fe— R IR T K47
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