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Los Angeles, Callfornis
FEdaral 2087
Nov. 28, 19%

drs Cu Ja ﬂilliﬂ. m

Investasnt Gounsel, and

Detroit, ihch. 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 rvecmmndation some friends have subscribed thoreto,

I wus 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 1 have cccasionally ssen reference to "othar sources of
informetion® whioh prompted me to hope that you might become ilnterested. iloreover
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.  Inocidently permii me to forecget

t sent o jor bull eving will be followed by a major bear collapes. 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 19352 bottom. When divergence ccours the time element slips out of gear

tesporarily.

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

i‘

- R. ™ llllﬂtt

BEC s gu

ASSYTD ONVHZ VNH
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Debbie Iseler, Pete Kendall, Stephanie White, Leigh Tipton. Angie
Barringer, Sally Webb#1Pam Kimmonsi# 47 .
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F1E
Chapterl

SRR s

F CUBRSHRBL——6r R EREHTY (The Elliott Wave Principle
——A Critical Appraisal) ¥, L#/RE - B/RBHAZALMER .

BAAMEBRLT — LB E P RAUTMGLF LR KK & 69
LR, FoRERAK. &Eigma%ﬁﬁx £02 % 5 L eb 4k 4
ﬁ&ﬂﬁiﬁﬂ&%ﬁi#ﬂ?%ﬁ&iﬁ*%iwiﬁﬁ # B 3
HRARBGEEANE RS, |

E20HLE30ER, BI/RRK - R/RFE - %W R R0 B
IRARE (pattern) BRE@FHMR K, EHNHAXERAEY S
(form) EAMESR, EHA—EENEALSEE LEE, Uk s BT
TI3FXHENSEASR R, EMNETHHNEEBTREH.
BREMBRKXGAE, EXHER. CREERET EMNEEEE &,
KB SHERME, LA EATR 0 {R H ikH8E T Bk — 2 Ry A8 [A] A
o, WA, XA TEWLREATEHE, ERERXHIRERR
B,

RERRBIEEBWEFVEMIR, HE: &2 —-FHMIT A,
ERXM M HIT ANABEE. g, IHMERIRESTHXTHESS
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R A BN RHAMWE 3

ik — R TR B, R BB T AR BLAYIE B J5 R AE (A
HREBHEEMEET, BATHORRE T —FFTE X &, XFHE]
fEk AR AR R R TEM, AT EHGERAREMLTRE.
EREME, TIRIEEFHE RS A LHERELPFILAELLERE.
ARBEEZDNEFELFEERH TEHRBER, EBEERT R HBR
7. REERE, HULAMRE, BhmxtheRIEEEREE TR,
HERPLEEERTRENABANERERE S, BEMENLSEKE
B ARBEFHE BN EMEETRENER, XHENEVS, £
— P RATEY SRS, &NFTAEL, HEXTFEESTITR,

R. N. Xty Rt — AR AVNGEZNBRLRAK, X—d&
& FRHE S T 435 % (Dow Jones Industrial Average, DJIA) K&
Y B A 3 L A A BT RO L, (R LA — BRI E
20422 404E AR A, BT TN T ST ANBRARY. HERNE
BAXE LB FHER AR, KRR S AR ILTFRR4y TS8P
AR, 02K B 2 A B S O AT REAT I 19204y Thite
IEMBAAHEER, JELARTHE—RAERELR T RATBFRERE
BE— 5 SRS FRE IR B Ve R B SR AR ARRE

X TSR R A& FR AR EREMS AR, RITFERIEF
MR TR, EHZAT, RIONALZBHEESR]. 2EFHERZFFHE
ANBEZL 2% THRNAER.

BAT H SR T A R A B RAR Y LR A R BB, EHE
HEHASREMET O REMH ERE . BRI AR, R, @
RIFFABARZIE (arithmetic scale) FI¥ 3% ZIE (semilogarithmic
scale) C&HIERE, HIARBBEABEANETMMANFHE ST, ®A
DL 4 R Z B A TREFE. WD B| CIEFr R BRI R

© LAIOKREMMY, —BHHE
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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 KBRS A
BB B, X E R MBI T A A A, i ELBEARA R AT X R —
AN, BARANTERTETEMEE., RYLHESEEE, HL
EAEAE T B, |

B, TR A RRE RIS AR, (75 R E A
KEBMANBBEERGED TR, FEET, HHERASHAR,
EARLWANIEH ¥ A TERBR b S b E SRR % EFRD ., t
HRLE R RIS BRI, AR R N AR IR R A R AL,
EHEHRBTEMBANER, XHEERBAITRENERXAE
t, ks TEH.

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 BiEoRAL. 3HS, KERWZXFMARZE. mEfXHHE
NEZIREH o ®, A2, mEL-1FR, N TFRELLERE
MERED, XRARBIERR LA R,

KR IL T AREEN=AKEZ4E. BIIE: R2KEARIES)
REERINER; RIAZABEER—IR; RAKERXIEARIFIHT
gl

R. N. gt AR HIRANAE —FEEXR, B “AR” &KX, 8
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EHER 2 BROES

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 AR H ERIE 45 ® (component), HhgtRiR1., 3715, #RAHRK
BHFHN. CENOERBERD ‘B, EEAECNA HEHRETD.
A ROABHERARE S, XEEE-1RR2M4, BN
HERRh “THBRYT R E—RAERE S — B BT A9 IR Zh R R R B
Bl, (B{USEREBsr I, sk “IRE". Eit, EmAREIEEeREIL
B, CiREemAt LE_REKEW L, XA AXRELAE.

EARERN

5



RENFLEELMERZMNNE - 2ERRFEEFRFDERERF B—ZFE R 240 REIEE &1
FH1: 15220161776 #1115 : 958218088 QQ 958218088 F =~ kRS F L& 1FFiHiH: http: //vww 7hel p. net/

6 AMAFRRIER

¢ PR

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

1
o% Zh T B %} VAR E
(BFHRR) (AFBHR)

A 1-2

HAHH

B 2B I B AR TE IR R IR I, — AR S HEE R
, EIANEREEXBES T RiREs), XMRTEMERSET -4
EEA R BRI AR K —R A (DEIENHE) HARRKX., SFREREE]-
SBHFREGHTRA. A, ITREERHARBEX X HHFRREHN=
R AE, B TERRENZTEER, mEL-3FR,

EEMBE -3 BHRIARAE, —ANE )R P OEAR & & (LR, BRI,
3f15), UR—NZTEREAFHENATLBALE (BEE, RI+2, XK
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SN B

R3+4), XA 8 FHEDRE,

B ARAmEE 7

HHEEMENES: BIIRNERTHEI 2R X6KE, EEE
M ER TRI-2A S, EEL-2d, SE4NFRL, 3SMSHELME MY
WOCRRT WRHR, MESTR2. AEUABES R SR 8
MR, MR R FUWE, EI3RBROMNOLEASROMO

RIS . TRREMMT, BEEEAER ., RERINAIEHIRE, B

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

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

B A A R

A 1-3

AENRE, EEL-3FIEAAROMFEBKRA Y, 8R TRIR(A)FM
(OB #HESTRAR: 1, 2. 3, 4f15, H{H, /A ERGB)H=4
RAR: A, BRMC, XAMERBFRT 1T ER: BIRFALER L,
AR AF A SRR T, ERAOXBRGRAZEBRET ERRIF R, i@
ERMETERAN . BT ARG R MRS, MR
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8 UMGNRER

S5EEAK ST —-BIHR—RBERF

miEzhEr, AEHFRX (RR)

7y HERSBEIRSD BB —-RERR AN, AREHX
(ZMB—FEE) Vo, RAFMOERBRHR, EMNS5RORAREE.

RBRIFER, HAHTHETIRA),

HERO#EH, 82, BREBRF

WEENEGHRE, EEMREEHD, HBX—RAL P GER

RERF KER, mEX—RUBHPEG R ZikF X AR,
EI-4H—FHBATHE, RN FHI-FHAR., XiEERBR

TR, hSREERTHEIT, ENRRYTHETRAS

| IR R . _
BREh + S = . ETY
(#EENR) (SR MER)
BB 1 ] 2
e A VR4 R 5 3 8
/R A4 iR 21 13 34
F/h—RAMES R 89 55 144
E— T
®
(5
(2) ®
3) (4) (€
5 M|@ ('3}
(B) B) ¥4 @
(5) (1)
(3) (2) @
® A W ©)
(5) (1) | 4) (C) (5)
® | @ J ©
3 [ W ) ! I
(A) l
(1 | 4 (C) §$
® An -'*J._?:- 2 Ve !
144
S ¥ THIFRE

A 14
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SEER 1% RHME 9

SE1-2fE1-3—H, El-4hTERELR., MARE, XTEX
MBS E RS F—AERREERAIFE SR, REXFLEEAE,
M E KRR ERE S BRA L. 0 BRE/NREHER T E B ARH KA
e, Bk, BEFAERNATURENE, FARNERANH 5 RE
B, mH=oRER.

St 2 1ES5-3

YA ANKRFEI AT LT HNESEERLRETEN =R H
B, i REFEIXREFEENEL, ZEAREZEGELRM =R
e ZE—T, RRRSIARE, XR-RELMEEH LIRS (fluctuation)
AT BREER, HhbRBEAHM L. ~RALGFAKRS, G1E
B BR/NASRE=R, AABANFE LN (AREHER) —RAL
FAHENR, AEGERY, EWH-AHW ERArsE, FEEH FAss)
HRUABPORAR, XANLL=RHAEEE/", 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
AT o 0k, RARRATLIRWHRMZE, XRSaaT
A RE, MWENRESE ERTBHA NS /DR, BB IFTE
BB AR TR E A B AIR . b A% B iR B KB B /e TLATRY
LK. EBRIERIR (grand supercycle) . #EIEHAIR (supercycle), 1
R (cycle), KiR (primary), AiR (intermediate) . /MR (minor),
R (minute) . IR (minuette) . /R (subminuette), BB 4045
KR, KiIRMSBFR, FRERKKRESSB/MIAE/NR ., XARFE
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10 ETERIERE

Kidy 23 H AR BIRARN LR, RELAKRIAM, H4RHUKEREC
I haaE o MR R E 1 RNE T .

EEE L& RN, ALERBIEAND SR 2L T HRIEF
B REARE. RINELH —RINAAKRFMFHORIARELT, W
THEF=, EMNEERMARIEARZILNEA XEPRIRERATT W
LRREM, EET—FHEFRLHER. BIHIRKA=FEF LFTHE
R ZEMPAFHRER R B8, ARRORAE=EXEFH.
ME=FENBFH2ZERHER., BfF, FLFREMRBUTEZNE,
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)
rmgErr O ©® @ © O ® ©
BRI Mm@ am  av (v (@) (b) ©
fEHR I ]| 11 v v a b c
it D @ ® @ 6 ® ©
iR (1) (2) (3) (4) (5) (A) (B) (C)
/R 1 2 3 4 A B C
it O @ @ ® ©® ®@ ® ©
m () (i) (Eii) (iv) {v) (a) (b) (c)
D% €] i i iii iv v a b c

(| T—EEME{AFR) L}lT;iEkE$ﬁ)
MTRERRE, REENBRNERERL. L. L, 1, LEXH
MAER—RATHRERRFRSE, BRERE LEARKEIENDFSIER
A, ML 2T, EEMPRERD T A REIIREE L BREE.
HEENEERR, XBELEFRMRRETHBX omE. @fEAXE
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

© EPIEF, FEOREFIERFSH TXLEBE, —FHHE
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i i R BAWME

Rb7E B BT SERAIE IR R A R TE R IR(V) F AR RIR I RIR ® AU
RORH/MNRIFEIAER v B, A LABAE i o AT B — A~ B
LD

FiA R EA — I HERRE ., Riln, BRAPSI— 1 EEEZRSD
MBER—ALHEL T —EFHRERVEN FR—BIREZEASKTHE
M, MEARETREAHIETARE, MEEXTHS, BERLIHK
et EEER, FiEpIk, MROBREER 5RDTATTR, BEHmed
MAABREE. ME—RAKBNHERIGLLMECHFERLFEETE.,
JERH) &R SRR BIEM A T .

I 1 i) 2 fE

11

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

B TF, — D ERRBE T HEHE R —RFERTE SR, XATTH &, KR
RIZhEER T H A F &, —AMERRSR$FRRESHEAKH o
MR- REBERF FBHERBER, —NMAERARRESRRFES
HEAREP oK —REKRBRRGSHIEMER. ERRH &
M b (Flan, E1-2dpg@1, 3, 5, afic). RERRASERFE
Bpror (Flan, E1-27fR2, 4F0b),

A RIERRLAAR SR ER., wRrAENERRBLUESROER
B, BRAEBEEARBWEKRT . BXE, XEBERARNBASRE
Re B, EMmEEEsr BRI, PEERRUAESREE, b
A EMNMEYEERREREER. ELEAERNDEER K FR Ziae
23|, UAERBEREXSEWHIAT MR, XEE-1ZEEI-4FRNES
R RELX oH, HRERAZEFHIFMERNREFERER, 7
AR BAERATT At 2 B Ee 2R 5 A B SR B RAVIRC B,
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RSB MZR

B R R % MR

R LR E A ERRREM T HITANEELE, BRRERRKES
REAT. MagAEEARAE, ARHEFARFXLARE, RERTD
A2 HREREX RS ERERBAES , RIS I
S fL, XEBLKh LR, ARHHKMY TR T HiHLbRE
R RBLRY . X R ERAFTRERAY, M MR IR .

HFREATE, NRFEENLMFEOEL, SRR TIARF
AR fER. REEEIXNTEENFL, INERMEAEA TLUH#
By & A4 MA G, MXERES, BECIHEEOERIABIEILE
KRN EH . VREBERX MY, M TEETSHHAER, L
BREVRIFEENTHRAARREL AT LR,

B2BEMEARN [T ARERVHE TR RERAERY
ittt AL, HEROERRET PEREE, BRMR T—-RAZA,
RIEEERIEIE, RIETEMBREREERE, M3 TLABRIR
2oL NG RELERRIDBSMAREERBRNLERSY .

#h sEER J5 1l AR

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 4k R RER, KhOFRgESTRIESR, MATR
IWFRBEN TR, BHREXTHAEFRYHLR. BB BLH—AR
ik, LBRERL, 345, EFRAER, DRETHIMBHEMREK. KR
APRL AR, SREBIF=ME (diagonal triangle), EATEBUPHR,
—FEIR T RIHBE T K —RIRAIIT A (RIFRA), iR —FE R T RH3L
FEE kMR (RSHC), HERETLTE, REENKRIEEY
(CHEEL-2, 13ME-4hRIF) . FEEM=AK (CHRHaET
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SRR | 1R BHER

BDHE), X=FMERIABEA T AL &, BPREEZRVARR (Ko
EhORERW. X, YRIZ), ZEH#shiRD, R4S SR, it
— AN ABREY B TBEERE, mB—MUAR. ZFRRE®EL
Fl R AR ARATEB AL R . B REBRIANHFAEIRZETH, LA
AR R AN 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,

ERR T, R2ERE#HA TRIPI00%, fiHR4E2B[EHA 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
RIBSERBADLAZEZ), ZTHAMBEE ., XRANMERERZE L4
JUCPERBAL, ARFREMNMEIR . fahRMMA=A5 R,

iR

BEENLIBRzRER R, EHEDRP, RAZEHEARIBPXE (8
L, “EAT). XA ELAFERR K" TiHMaR. B

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

13
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14  NRERFERER

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

EAnseari) =k MIEMEBIRIEE, ERBPRZRIE L& TR/
M. B, XHFRETEXERAENABMNRR. FFFRRMA
RUKETE, & AL REFIERDIEF 54 (guideline) , MW THFFIREIFE2E
MEsE, BB EDRBENTESHH, BFEEKR (extension),
9% (truncation), #3%# (alternation), %[E (equality), #&
(channeling). /¥ (personality) Fi& Fptb2Et%&R (ratio relationship),
A —RHANAELZM. EZFXNTERBEREXNCERS, FHEEER
BERMIRE UL LA RO, i B A RN g S5 & Ak
W —FAMPFATHRT . AEITRAHTFENZFRNATHTAL, B
EXBREMPSHEREBERAESFHAFERNSFIER, XEHNEERSR
PHEEERAKRER, SRR ETRERRME PR,

REACIR

REZBHDRVDEXREFHARPELR, EKREHYT KPS RHL
KTH#ER, HREEFEHRHV=AERFRFERE 1, WNEE
—TERR. AFZHE, EREBPHZFTHTRESRX-REEDRE
b PUIR A & L AR AR AP SRR, T X A BRIRAFFIRRES T T H
WAOPLNR, TAEETHEN “RiR". E—TLRFIIR, A
MEX W —RERT . FAXEFERXR, BAHELBFEERSD,
URITBM AR A EHRINEARE L. BE1-59 )% FPIE K R 4 8F
iX— o

R EGEE RE—ER PR HBAEE, SAERE R &/ ER
PR ERMKE T HANER. tbn, MRE-RAEBE=ZRPWKEXH
FME, BMAELRATEREA—-NTERTHER, Ak, mRAET=R
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SMEE X 2HAWE 15

EKT, WMLBERRRLREHER, mMEAEE-RELL

F ™ fE ™

& -5

EREdHGF, RFLOE KRERR3, MR SHEZBRAIHRE KM .
RIAOEARBEEMIERR, MRIFSZERIER, SFA48KZIE, X1
HLAERERFAP AEEE, ATHERXA, ERMNMBIEFAFHRR
& T TSR ENRAER, E1-6E1-THR,
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16 YRSERRE

IR AR

1-6 & 1-7 B 1-8

EEL-6r0, RASRIMTEER, EEL-7H, RIBEHRIE, XE
BSE ., MBAN, BAMARTLARZbI R L. — BHERR3IESE
R, R AHERTEZNFRES R, BXE, EERKRE
1-87h BoREIBREARR, XEHRBEK THIRGERR ZH ., FRAATE
SREKMVEHM B M, AEERRE. EmREM “BRMSE" (B
2%) MR PRI, IERIEARRIERN., BI1-8FEEFHH
" — A ARSI RAI LRI RS

ERRFHESHIALERR, ERFEFSHF, ERTHE=ZRPHIFT=
RO W BAERR, XL T B9 FIRIISNE,, KRG+ 1ERS-5
RER, E-IORETELRERPHBLRER. BRTEERIETTF
25 (LP6RE), ERKAIERLMHLKL N,

3

KRAR R “kI” —IARHERE ERKAEGEHEBTE S RE SO
R, BRMNEKEFRRGLRK: “HB", & “OBOBHR". VBE%
TUBEERBENEARAS BBOAEAFRERY, mE1-11FH
1-12FFR. HREEHAEBBNE=RE.
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18 KMSEREE

1932%E LISk, RERMTRETHRFATERENEREARNITF. B
—GIH B & ELEHL (Cuban crisis) CREY19624£10 5 (RE1-13), &
REEECLRSHAMABR /R, B HIHAE19766% (LM1-14), B
E19754£10 A ~ 19764E3 A HBLBIMA W ERROG)ZE

|

DJIA B 355 (B

—-741 4~

w T S
- '(A) - RS !
a1 .__l._l ] L 4
) il % 1 i§
1960 1961 1962
E 1-13
“T] 1B 27 m? gmmna T
44 | sA | | " s 108 | HH 128 | 18
1050f - (g) —1976 | . abeliie
101803 1015.82 101783 “:'35 \ T[TL
.__ | r |-.1
61789 4'
(4) i

@ =wmE (8xE)
BA =R MR, BFREDR, BACHE—RA A%

O HREEEMAEH, 19624710 A BIKAE & BB SMEM S LI, RHEEMBLLIH
KAILBEMZE, —i3# ik
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.k HIE BHm2

fE, ERmEHT, B =MESERENLEREHEISDR, RHEZDR
—P, EMHS=AED, BAEB KIERTRS TS B #HE LR EH
Fi, MEE=TROAZAREEN—R. AW, HA=MEEMHE—
—FMEFEHE TR ENARER, KPHRIBESEA (LRHEER)
RIFA IR, ERAOEERT, SR -AESERRIER, RER
BERNHLE, IHFBERSUBAREREE NI,

SEMB=aK

s (ending diagonal) —HEE—FIeHRXTNER, BEXE
HRAEF LR E E, B XegiRmiis, AR EEaraszics
E/ “KBRKET”. R/AVES LR EHE = A HREA-B-CEHAMC
REE, ERE=RM=E=RP (RT—), BINMUEA&KRFHC
RHHA., EEMAFLET, EMNERBELE ORAEAGL LT, XKRE
ERKREABEIRZHANER .,

)

&E 1-15 | 1-16

KEBM-ABERAIRRANEY, EHE—FR, SR
3F0S, &AM T =R — AR SR -FHIAERMIAR, XN
KRB RFAE—A3-3-3-3 30 R, AL&HEM=AFAEL-15E]-16

19
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20 XRSERRER

FABINE, HEAET EEBRKRFEESRPIATEVE |,

BINCLRA—FFNR, MRXNGFER X&), XFET—1
FHOAMARSRNVEE. XESF LAEHHE, AAEHNREZRER
MEERR, BARELLERNLK, MERTRFERXBBA., HFx
HBRE, BINAEEED-FERTEERA.

REWHA = MECLHBEIITFEMAVNRP . 19765F2~3 ARV
R, LIR 1976456 ARVILGIRT ., E1-17f1E1-188 R T X P AIFH I
B, ENMESET -4 LAM—A TR “XKF" B8, B1-198%RFTE
Yy ME# =/, EEESMMEEY, ERNHREARERE.

............
2 18 13 T 12_ 26
1R 2R 47

lllll

BETERR3

B 1-17

REGHERL-ISAE-16FRELRES, HREHA =AML LRE
HE "SR (throw-over) &R, HuhRXHERERIFBR3MLE ST
LENEERE., B-17TREL-9PHEEATFER THE, REARSE
BUNIRTE R AIMIR =M, R EEEENRD, BB EER,
EFRER SRR BRI A (spike) &, AR
WT, BAFREEANEERIFE B,
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o H1E ANEZS
BA 98 | 1B 1 1A [ 126 |1BM978| 28 | 3¢ 47
4 1) = Fa TR o R |
DJIAHZ ) |
'ﬂlw;m e
H'“'m.m
M.#EM [ \2 m
78270 'I‘;l
i shas] J_
A 1-18
AT ALY I R = @
9104 DJIA INESZEE) c
/)
900
890 (i)
c
880 (v) ;
870 4 (@) L
c (iv)
860 - (iii) ~7 (b) (ii)
" (c)
850 o , (i)
(iv)
840 - (i)
830 - (ii)
820 -
®
D T T —— 1'_F—rr|rr||]r'r'--|7rrr|1'|n
1980 F1 K 2K

& 1-19
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IR R R

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

B E TR, i FMEHAI = AERRKN, EHHRE _LAHE,

BHRBREK, FORNELRMEF = AEEHERE —FE: RIAS
o R A IRAT, FERLETA, SEREHHNAM K- BHIAEAR
MR L, x#EmT TN REEHH2BIEE.

S|SB =B

LS = A HBARSSKCHAL RN, B2 mARay3-3-3-3-
3R, R, BEC2BBHK, XHEXH—FME &N ¥ HBERD)
ROMIGCE, URBAFABRMRAME, RIF4MGENER, LI
HEDRELSRERTY, DRFRLALEHM AT —#. T, EHH
SiRARE, 2IHS-3-5-3-58K., XMEH (LWEI1-20) FEERER
B, EAERRMLRMA>REBTE "8 NEE, MALSH
F=HEEHBRTHN=RAIBA "%IL" WX, o AL IZE
XFHER, UAREEEESEZNERRABREN —RIFE  —-RHE
“R—RE, mE-8FURE. IRAXFHEANRBE, 5SE=TR
fREL, BHFRPMMEEAHERE. BLLZ2T, EE-RME_R
MERTERY, EMEENHERE, WA Z®S (breadth, BIR 5iz
B R KEHEER) HEET K,

(A)
5

A 1-20

© IR L&k, B EHE, KERALERESRS5 LK, BaxHESREATK
ARE. FEsAThE, B A _LSK - Bk (ADL) RRamhispry e, —FEE



RENFEEFERRLERZMINNE —F SERMRFEZREZMEHEA, BA—ZE H24/0\ERKIEER 18
F1: 15220161776 15 : 958218088 QQ 958218088 A F KRR ZHF4LZr1FI1E/EH: http://ww 7hel p. net/

EmEA NI BHES

gl SR =l 4
DJIA BT EE R 1979811 A% 128 fﬁ}

B840

Cele o

810

800

790

ol AT

1-21
B1-21BBRI5 | WM # =A% (leading diagonal), X FhE= K ¥
ARHER. N. iR, HE2HATRES LR, HkEbeEREH
YR ERE AR,

R

it 4k — R BNEH R —MRE LN, R EABS
RIBEL A LI PEEB I IR R R B MM TR BN IR A4S . 75X 3
QUM A S, S (R L R R —— A R AT B R Yk — iR
B H R — T2 B IRB . AR IS A T M2 5 —
MMER, MBROEELEHROS, TE, HEEREBFH, X%
DR ATE EFAR TR, FUHA LR —RROTR, 2ELERAER
AR, BAMTELBREN (LE2-4FE2-5), FfxSRE,
AR % ER AR E 4 A S HTIRIMER . B
VB 10 T 24 A5 LR SR RO AR TR, 710 25 7 5 b T — R U
BIRASH, IRV ALESH o o A T TR R % vh I 5 X £ RO
DRIRIE

W 4 R R BRABTIT R, M — AT DA% TUAO T I RN 7 A kit
reR Ak, ARBHRELR. Hi, SEABSRANEHNEDE
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24 URPHERER

BAEARARROEH, MNERBRRA—FS . 2HHHAAERE
ERAF L HIE — =

AR IR WA, ki (sharp) HBLAEENAESERXR
ok sdE . A (sideways) JHEE— R SR JCATAIEIR ™ S i E
W, BFASEERBLHERANED, IRBAT B LRENR
F. 2B PR RERS S HNITERE T IERX AR IAERENRE,

PP ol ) R R R X T B I 2K

% &M (zigzag) (5-3-5; WFE=FRE. REEE. WEEHEM=
BE)

F &M (flat) (3-3-5; WF=FER. ¥RESE. yHFEEM
MB-FEER)

= /M (triangle) (3-3-3-3-3; FOFER. =FlagrTE (L7
. TR=ZAFMMKE) M—Fy 8HEE (RIHRE)) |

B4 (combination) (BFMFEA., W H =78 (double three) F1=
#H =JR (triple three)),

EER (5-3-5)

He 1l R ) 48 o 7 TR RUR — Fh IR BAAY = IR TREBER, FRom 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



RENFEERIAGRZNIINE—F EERAFEERFMEHEAF B—ZEREH24/)0RIGDREEYE1E
F1: 15220161776 15 : 958218088 QQ 958218088 A F KRR ZHF4LZr1FI1E/EH: http://ww 7hel p. net/

EAEh

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
N ARIREARE ERE BRBHE, EXEFHT, 87MEAEHE
MEWP—ANNAFHEW “ZR” o, XPETHRIELEELSHAER
(LE1-26) =€ EEHBAER, XEHERDUTHIHIROERKIR, H
AEN, 19754TH ~ 101, EBRHE Tk EE BT TR BIR T LAPRR 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 (WLEL1-28) Rnkt, ERIRE, FoREFEHEEREPIAR
R, mEMRRImE,

R. N. AR W ERB A ARRM=EFE L HER, AR
HERM=E=mA (LEE—9) ferndg—Eid#k., 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 Rl LB RE /N —TRE, BkFEEEMNDIRANRE, @

25
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26 UMNSGERER

AEIA—FERNRRE S, BROCLHEBRTX AN RE. ERERER
R=ERERDBENERY BFORRRW. YHZ, FHEBESBEARK
 “W-X-Y(-X-Z)", FRWAERINEHERI-EABRTHE—
AEBER, YRRECA, MZEAZERBRYVE=/HBRK,
B, HE—/TFMR (A, BRC, UR=HAFHBRPHIDMNE—NR)5
m—3) BARAEBILENMARR/INENRE., 5 TRXEEREH
H, Hiag—/RER, MAEWES - THEERRR.

1-26

Eaw (3-3-5)

EEHEBRESBAERBRAR, EABCHFRFIE3-3-5, m
B 1-29F0 B 1-30F <. BERE T EFBR—mA, BRZE2MBAIR T3,
ARERTCAEFAVAERPINERTE —IZEBNALR, BLELSTE,
RBRIR (E ISR BRYA T XS EHMEZ, HAERARERIMLLS
R, &k, RCOAFERMETRAZ SHMES R, MARERETH
BRI R,




RIRBVF LT 2 HA

1 7
[ags¥a

SRNNE—T 2ERRFEEREMEREAF B—ZREH24/)0\RIEEEE
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DJIA /B RN  1975/07/14-1975/10/01

880

NI BHES
. %3O>
=15
=
@ s
s =@
e
X®T<L__
a
®
s
e~
OF4 D
A w
@E___
),

a)

(iv)

(i)

(i)
(v)
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R X -} A YRR A% A 45 1]
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28 URSWGiERED

SHEPSE P
e (L SR H
H Y PN B
=8 AL 9552 —i_,_ H e 04 . I

HHHH C B

.. L) -.a = {W)..__u.. + + 4414441 T 9004 e
._.?'h’?:f:ffilﬂﬁ;?ﬁﬂ”m P A H A THHT
T BEERS00RBRESAEN  TH TR
AT L ST P T Y e 1T
e D it H H" LY r J_ll il
S5 T P P

A 1-28
MR, BHERE, EEE, wEI-31/E1-3255,
B B
A C A C
A 1-29 B 1-30
A C A C
B B
1-31 B o1-32

FECR AT RN, -4 TR B0 5 A 4 3 1 1 15 e FEHA
RO AE B R RO SR A S ES)CAEA BN T A P
RHIAERIR . AERBHRER, F450%H%RRSES EHEHR T,
FUREHENEEH, WE BB M,
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EHAR 1N EOWRE

Friffy “WEEEH HtaHHI., R, BRI FREIHZEN

“WE=R", XERMEEAFERFEEITIERNLAR.
CELET XN iE T E5 A 3-3-5SHERA-B-CIHB R SR, £
S REAEM Sk, SRRBA33S5SHBROCLHEBLXEARINERIAER
B Térs, AR (regular) FEEIFBRT, IRBERALSHIMILE
K, MRCAEMMBTRAZ AR ESHR, SERIMNER-29~-E1-32
HBoREIAREE, EE AR BRINIKRZAY # (expanded) FE R LR,
CEOHEH RS RN SRR SRR, CRERIFHEEL
“IHLM” (irregular) FEHIABR, AdXAEARE, EAHBENKER
EE “HN" FEMRBRER L.

AV ECESIEE RS, 3-3- 5B THIRBAERITRAR S E
ZR, MRCAEREEIRAX SHMIESE R, SHPAFEEINEL-33
ME-34F R, RS mE1-35FE1-36F7R, 197348 H ~ 114,
DIIAMERE TR PN BCEGHABIR, KA “HEY BFE
" (WLE1-37),

A 1-33 B 1-34

E3-3-5SBEXH— D WAV EFR—FRANIFRZ A % (running)
SRR, RBEGAEVBEEHIABRYIE, FnaEidRAES

29
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30 NRHHERER

M EER, HRCTRREERKLE,

- *ER(RFEEREDIEREAF B—ZEH24/)0RIGEENE1E
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BABRASESRAE, mE1-38~

E1-4187R. RUE, EXMEES, ERaER SR Loy HERE kR
2, ETIZRXEXANFHF EEBHT ., SRREQETHRATER,

C G
A A
B B
B 1-35 B 1-36
E 18 ]? L3 !.'-‘ 16 E:ﬂ 13 &2 1 2‘5| -] | [ B8 28 13 17 £ 14 2B 92 EE! B _23 ¥ N o 13
1R 1 9/ | IR 48 | _5H 5B 1A | 3B gl | wH | 1A | 128 | |8 DJIA
e 1973 A -
OPR, WS = . -1 1050
‘M . (BIBAY) BT & %R o i
965.25 : e _uL"_ 1000
. N w ft
= 854 17 : 2 QED
Q37 849
r'r'j . ””E | .
TR cax Hy ) eeo
282 s 25 1 11 RGN L B LR, ﬂ*
S+t D e R e s L
| 1-37

AE TR AR SRR RN R IE R BB, RRREHEZHAT
WMZF SR RRRNOME. B, MEBENBRSRTER, AL=
B, WACRBTERR-REEDRPHE—/ LFR, SRR

BECHINB LR NERNBEE, Y EEHE

£ H B 7 58 2h
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S8 B1E pMmE 3

MR R, (R, RATHAR MBS, Efrikiaseh LT hhk
T R AE T . AGE R E i B R AR, BRI A
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
& 1-40 & 1-41

XKE=ZAE (Zfk)

=M RBRERERB—F D RAES, X B R RME MY
WEB /NI EZLS) ., ZABERXEE THPH3-3-3-33WBTER
R, HHRRAA-B-C-D-E, FRRAMCHIA K, UARIRBFMDRIZ 5, #t
fEd—T=AFAER. REFTEREEITA-CE, MHEKRF &K
M 2EHAXHABRS .
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32 ERSERER

R =AM ABRNEAE. B4 (contracting) =M MY K
(expanding) =M., ERFE=MAEEA P, FZMEL. MK
(symmetrical) =, EF+ (ascending) = MJEF T (descending)
=M, mEL-428R, PRV B AT RBREREEE. EE2ME
-2 AR H B, X R SCREASFR'EA “IRAFKR™ (reverse symmetrical)
=AERIRE.

(k¥ =R H8IR

s a1 RETH
M=l (A TM, RLLH)

[

=R/

LE

)

ra=

B 1-42



o

RENFLEELMERZMNNE - 2ERRFEEFRFDERERF B—ZFE R 240 REIEE &1
FH1: 15220161776 #1115 : 958218088 QQ 958218088 F =~ kRS F L& 1FFiHiH: http: //vww 7hel p. net/

& R MR BT 33

E1-42% A4 — M = AT R R RO B IS 3 DR AN 52 8 H BLRI#E
F, XA AHAN =M., BAKE RAUE, ME=AFAERIIRBAE
HRARE R, XHHEEIIGaARE=AFIRARR, mEI-435R, R
TEMHKENES, FAG=ABHERR, SEES =R AER,
RS ARERE pUMN AT R IR 7™ A A B

H 1-43
2 I Y
7
6
5
4
3
48
2
2
1972 1974 1976 1978

B 14
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34 NRSHERER

FEABHAFEBES, HIAS AT EBRYKEET (LE-28,
£3-15, E5-3. E69, E6-10ME6-12), EMRAERBGIE, =
BRIk SR TRARNL SR, EEHFRIO—AR (B
ERRC) AR TREZR, TASHNTEH. FHEAHRSER
BT, EOMERT, — A FRAS 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, LELRIEAEDRMRL, A-BCHIUME, RENEREH. 1E
WHREAT (RTF—%) PRRE—/RX, =R IE%R G2 R
TR R — AR R T, RRE T R b R R,
D A, N 7 U A T ARk — TR S 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 & D IEHHIRAT, SRR " (thrust) XA,
R E R AR, AR TREAEEM =AY, ERBTIHE,
BAwE, TRZURKHSER, B, MR=AVRERENEL
BB T E%0hdnsd, BaRAER HTRLAELRNES. Em
fEBeE R RBNIE, RS, SAVERREHHREL LY L
iR, XA B B K — iR

BRI = AR ERRNSE, RO hKRSE =AML AR
WAk, SRR THER 2N, mE1-2700 kG e E3- 1150 E3- 124
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SRR WX BR®Z 35

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

B R7E= AR ERIRE /" (horizontal) 5x/idHgHy ikt ¥ il
= R, S2HR, WA X/ AR R R LT i AR
ek, Bk, “kKFE=RE M HEEART KR ARk Bl
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, FIRRN AR ERR,

BAT (WESRANSESR)

ST AR B AE B A TR A SR, 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, BATHIESR G E RS EERAUE R, BB,
EAHRE . BB RR G T KARE T H R & TR T
%, W FREEEHRBRA=EEERRER, &/ ELHEER R
ERTW. YRIZ. BRI RR—bormX, IS AR A
7, ERELOREEY. HTLERGVEER, = ERAFERRRE,
T LB S R R L R R SR N %,

@X@r,*’ ® X ® X ®
@ © ® © S @ @ © @ ©
W Y / W Y Z
& 1-45 & 1-46

EAFMEE, CEEARRNTERIFTEHRVEKE, REH
AR S ER N Z=A IR SR A BRAET, mE1-455
E1-46fr, R, EEEL, EMoBEXEF NIRRT, flwm, F
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SRR L= AR NE SRIAA R (FIERNAE 198355 5t 2
EERR, MERA), mE1-4750R,

=R AER

TamEER | S0

B 1-47

FEHEREREHR S 0T, mEL-8HR. AR, BRE
HHEMANERREST, BRENAEMELR, BRTEHET
] _E R IRREIR ﬂ

ERHSERT, BAFERROMERATY, CHRFEEN, %
METRX S ERMBAS K W EM, RERMMKEIT XA
—ARER, BAFEBERFTARLRL A LB Y, hidh—
MAEMZfR. BE, ZABARRNEEABBNEST —RiZzZ
RTHE., BAHARRELKIAT T, ARERE=RS=
BB EABRE-REHZ K. .

E0 | mamamn

‘$$ﬁﬁ§ﬁ

& 1-48
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IEICRERRAE CH RN FiaHauidle, RENER S IEBRA
—EENEERR (ILE1-26) MEHAFLEKAH AR ELEEE
H (RE2EARZEHRUIESHE), BO EHESHIEATHBEA iR
Ro A1, TIAABAELRAEAN, RE=RA=F=-"R5WE
BEEHBRM=EHAFVAEREEL2TEN., ENEREGHIABR
H-EHREERAERY, - NEEHIABRE KSR L %86k
RIERFE >R, RER=ENBEIEEN TR B8N
WESEEROE, B2, ERAHERRS, & -/ EAEAE %™
ETHEIONH AR, NERK=EMNHRENTER A TEMNE B IR
AiRE G, ERKFAEIROSEEE, Hi, SEHIRBEL S T
PlOriEE LR, RAEXAEEDIRPOEKGCAERESTENRR, L
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, #HREEESMR, MRAFERR, SRS EFIKIZAN
R, IR, MIABRAEAINR, WRERAFIEER, Sins
SETRIIMNMR, KX HE. ZAVRBRELEENFN, RETLIE
ENHEA-—NZE=ZR, 14/ E, Eik, mBASHNRAHEH,
AR LA S B R Ok 3 H A B, i, R PRERRE
BIAR, BLFI, BHRITMRONESEHBRTHRERZR, HaLKE
BH7. NHRISTRBMATER ISR, FERFISRFTA B R4
=M, EATRERS HRMIEE SRR L,

IEGtRY LR

A, —MRARE RSP HR AR —B, EXHERT, &
KM S BFRAY “IEGERY” (orthodox) THEPSEY, LIBHE-A NS
B2 3 HBLAY S5 PR A0 4 55 86 AU B 5 X 2 R 3 . Eedn, ZEEE 1-140h,
RO R —NIELRIL, RERGIEFZR T TESNI . EE1-13
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3 R R IR I

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

XMAIEHEE, FERFANIIRISHTERRRTHERERE
R EFbR, Ak, iR e — A5 E 004 AR b6 4 SR AR R Y IE
R, SESWRAESE, MEIZERBENEHLERFGERR
FRIEBRR G M, Hoik, 758 4RI B0 A FF R SR, — T HiRAY
< BE RN SR I 1AL B T AN IE VS S T bR M R A 5 .

ThREFATT AT IE AN

EAFEI M, RNEHELEFHBERTRERAHAIFAFIGE (EAM
REH), DARENMNORMESAEZRAX (BRaifiEE), BLAERINC
L THAERAEBNER, NI/ ENAFRRBELT .

>Rk RRZL, 3, 5. A, C, E. W, Y&Z,
>R A Rk E9#RIRE2, 4, B, DX,

mElEriR, AN REHRESLUAHEBAEZRE, mX 2 HERRLL
Wmzh xRk, BIE/LA/bEiHe THEEHRUABIRXER., B
i1 .

> EMA = AR R FHIR], 345,
>-F & K E AR P HIRA,

> = AR EER P ERA, CHE,

>R FEEHAERAoWNE R P HREWFY,
> ZFREHAERAFZEZRFHGRZ,

A L EF| H eI & BIREHDE W ERERR, HUIRESXNERE,
FRURMWRENRE “tEHARR".
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@ Bk (i)

REM&E

REAATH & LAERGAE S, ARIEAZESA=RRIEH,
(B2 3k mEETHE S L — /MR R shiRIF G, A T HERRL, X EshR
m &, (BEARBTA XFERER TR, FEikfEshmdnalm &,
bedm, IRATUARRIR/ETTREH], MARKEC/RE.) FLL, &%, RN
WRBEAM, RELARFSWETKBEHRES LY, REAKTHKT
BZHRMWERSE TIRTAIEIEE., & FoHEzIRARRBRMARTES,
H SBRHOREARES . B, & L4 RBRAREHE, Btk
RALEKBFE. LA, BRA AL EREHER A ¢, X#
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. ‘E4E#IRAEL. 3385, Ff TR, TiE& K
RGN, #WALABIEE (regressive) R, Hfm, HILAELEE RKRKRY
BBRPHE LR, TRERMERAGN, #4448 # & (proregre-
ssive) R, BLRREABIARRBEABROT L. RAMHERMK
ST HEER .

BRERGEINA, BERAG 8" XS RATardkm, ‘w7
XAIERE T ERER, 1 “REh o™ X A-iE eI DA T alEhRR. R
mi, & “4hT. REWmT. KRIRT. HRIRT. UNRT. “RET. R
AT IELFRNEEELEABLSRAEEE, mAHTENMND
&M, Lbr ERH 2R, Ebidn, —E AT E LA TER0%HRE L,
MBFBXFENL, TiHTEII9%RARET, MARL “AE™, MmEM
20% I REVE LA AL T, XF AP EESREE. RETURRH—RT
R (Eedn, /AR, MRS, BESMIOKE), BB TTHEEL
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BT EL, HEZT, EHBRERMENMARENRS, B
BT ERR, R, SR THS, fSRAMRKEE. |
W, fFEREmERS, R, FRRAOAIBRRAEASFRNRE., —T&
BRIETRAR P B BN IRB R RE A B s AUNE BEfndy geit |, DR Fe A8 =5 A
“Hth”, A, EERERS, ENEHKRRE AEERR, HE
ZRARERE AR — R PRI,

RAAHE X E MR B R

ARMRBIRIER, BIEERE AR, ABFFRarm ]
A& A& (cardinal) R, BHBMNAREFHNERESE—ALREEH
iR, wE1-1F7R. AILAAATHARELE T -1 RRKBEBIEFRE,
AT BnmRIAIFR A8 (consonant) JRECE % A (subcardinal) jR,
B AEMNREDERRIMIAN 5 Fik, MAFRAFLETHMEMER
o =R E/N—RBIEF R, TiHRIRE /> — R B
R, BAEEXELRERAECMNHERRES X, “BE" A UE
WE AR, SHUARBRERNPOMELEL", MARRRT
BRI E A E R F., “HWB)” ANERE "SR IR —
TR, MHEERFRRPH—MERE L FE (FRRE: The
Merriam-Webster Unabridged Dictionary), XY ZPREA T 4 KR HE,
EMERMEEMNBEFEEERITROER, B2, XSLHRELTEHR
BB AR, R EITRE® &P 3,

IR ERE &

fE (BRERY RIS, KM S A BETRRE R
(irregular top), & —Fi A B AHFEEE STAE SO A . B, s
A EROETERER T A—RENBER, BoRER AN BT
PTG SR T4, RELAY HTSHIERER, KEmRA (0
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£ R g1 DHW2 4

X A alRE) HLRCHIFELE £ (RE1-49), BAFHEARBEAR
WITH, “AHN” 2RAEHAELELRMNA LA ZE, X E—F 5K,
FAENTSHEHMM A ZHR. A, RHRENER, HASERK
MEM S AREKBHERRGANE, ARES2EY “ABROKE"
Hh e TR R R B R B AL,

RIER, XMEfE R AR RBEENRABIMIER? BERE
fefRE THREARERK, MLHFEEF=RABEKR. 202045
FB0OERHE THRANAHABH KRR FERARIER, XiEK T LBEFRIXR
e, ATHEEKHF=REREKMELR, KBERFEH T —RFRE
“AELNIAAI2” (irregular type 2) HIA-B-CiR%R, fhik, EXFHRT,
R Bt & 76 82 0 B IR R IR A A BIRAR AR KT, miRCHEEREIR
HIABRPIEANBRALZ GRIAKF, #hF ER2 L E B X MR
wik. B, XERIRAMAETEY T TRNEIMYER. “ASNI2ER
2" MALAEE TERBAROMEANER, M “AHNTH™ 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@-©-© “FHNREE2" AR EETERR AT R5
VB, mEh b, BTHIZRAIP RN, BIREEE S E /AL
.,

YERFFRiIA, B M ERARERKESSH "WEHEE", bt E
BITERBRELSN “F—kER", IR “F—XREE" A Z L
M) “BkEHT, RBABREEEEMENRAKELE (LE2%E)
MWiIgSFHE, XMENEERBBE RN, “FTREE & F—I1#
iR, RBEF2ER “FARERKBFHERSTA” FRIHE, XA£F5K
ESHTFERRENTBESHEABRPINRATIB, SHXFHBERTH—
Fresk Y 2RI F R E X.
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iR a9 A< 38 ) Ty

2
@%‘

© Fipm) A2
2 A¥R

1-50

£ CRARZEM)Y B, U BRIE —FME “ENAR" (half
moon) HIFBR . XAttt A FAENRK, MR R HATERE
FRMMEREED. &, FEBKER KT (spike) HERAHR
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WAz, e SEE EASIG TRT S, UIREERZIE L HIR
LR LT R, BE AR BLX IR,

fE CEBREND b, SONRHEEFIRIR B f TR “A-BIE” (A-B
base) i, FEIXAGHIT, MBEBUAL ARBOBRE R ZE, WHE
BA - AEFHARETE, SEUSRAR LA, REHEUZRFR
TR, F%R, CIREERBELBRRE TI3EZAROMS 2 Fi
BT AR, B4 KARERREISH &N, RABS AL
SREUAK. Kk ERERS, xR, mREYSFET. B
BERREEALBHOER, ABEEMERLLE—4 “A-BE", MH
LR e AR AT AE, SR ARAX AN % B R AR I, 75 b BT B
MARERRIS, B (E0R—Kk) BEHT WAL —Fhit R A0
88 M ——1k—/ O BT BRI AR 3 7 A %5 HT

BRAF R, FEFET AL MR E TS 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
%, A5 1EHE T IR LA L&A & ILAE T SOM R R B IR T T B 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 R MBR A (% 5), BELLETIERE “KB” (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
RUMinR b, RRIILRHENTY., EREROFEMIIHERS
MEHHEN . WRMEEBFHESER TR, mikEER&MA
BT LA 20 HENES, SHRARBOERRARIEF TR, 47
RN IE TR S5ALE R B P FEMIETARN, RUFMXA f
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44 NHRBERER

EXZEERERIEHEAUNMESHH . S8, AKBIERE, THELE
BEBESHRA, i LESNPTHRAETSRETFIFRLTA
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
HRBRE N RAERBRAETRI N SRR LT,



ERNFERRMERZMINE—T 2ESRFLBRRBDIBHEAF B—EFH24/\WNREEFEE
FH1: 15220161776 #1115 : 958218088 QQ 958218088 F =~ kRS F L& 1FFiHiH: http: //vww 7hel p. net/

F2E
Chapter2

BRI E R 1 5 ¥t

FZEANTHNETRFHHBRLUA T AR RETHEMERY. B
THRBIEHMLLS, ENRBELENETATERT, ERTERP, ZFHE
RN R B R

Sk

XEREIFHHEMAT T Z, MBRESITA T BEZRTMET
—RUERODEZERFXERAR., ERE - BREYE.

*’Fiﬂ'%ﬂ%%‘ﬁ%&ﬁkﬁ:ﬁﬁ:ﬁ.&%ﬁﬂ*%mﬁi‘:&tﬁrﬁ 28 &
%ﬁﬁ‘ﬁ‘ﬂ’kﬁﬂ%ﬂ}i%«ﬁu maELM,

REXFEARBEANEREM 4, HEMTHRESZMERHE
Bt T ERAVIRAA, FUAES TR AEH G R BERMN ICHEERA
M. eEB2EEROWAL, "ERKEBAIRE, NEA EATHAE
HUAZFABER, REEIKMBREE-B/—#&, Em "IXE’
AERHIBE, REEHERE “HR R—HUIBNTHIARTAZ
B, MRTHER2RM 2B, XRGEL - PHEH, ZHFEXER—
B Bkl
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HEB IR 3

nRMESRAVR2EBE AR, A MIHRIBERF AR, R 2R,
RIS AR, E2-1R#EhR—ERR LER MR T—
B AR S X. BEERAENTR SRy, B LarH#
SRV IESHE Sk, EMJLFEREHR (BREEHK, REEHE
R-EEEAE) ABER, AREMNEUBEEFLONE=R, #HiniH
PREMEFEVARR, ZARASR, RE=RM=F=R., &M#E
HAEFOMEEE, LREEE EiTHziRMELSL ST, £
BHUT, CTENRCEMHN=AERHER (FOSHMEREDN
“AEEER) SBAERAAE, FE5CEL RUENHS MR
RRE. #HIRPHIRERATURESD. HI O ARTRIH—-128
& B B AT ZRE S REE), A —IMUARE.

%1 Ak
1 (6] VB % BEHEE MR 1o) A%
BEE % B BE B
e

A 2-1
Fi#M =AM A EFR2I4ZA B R RS, /YK, BNEBRE
REEE. ERREZHN—FRI, FABZREEENHUKE, &
W, B—REBER, FoREERR, MEARBERREER. —BIED
RIHIAMERIRARN WA ESRISSHBL, XRLEHN S MR,
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FRBP R

iR IFRLLTE & Ha-b-c B IRATI4A, BEbE P HHR BR 58 I T AYa-
2-3), BBAZE—T, XFIFBENAHE
HRtRE, FAE2RMAA-FRERA L, mE2-3RRE kR T,

b-c&Hy, RZIRZ (WLE2-2F0

2

2 BRMEMNRESAE 47

B
©
®
®
©
A C
F &R BER BT R
E 2-2
B
®
@
®
® ®
A
EEH R TaR %R &
E 2-3

EH LR, mR-RAXABLIEREa-b-cBARIRAFL, Ba
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B LA B E IR 4R4R 5y B a-b-c B N T AR IR, LASKHL — R R BRI,
npE2-4, HRRCAEHEEE J, wmE2-5, {H5E R RWUTRA &
BRT . EHIEET T LAEE2-167h B3iRATR IR E]

B
g2
) £
A C
m 24
B
"5
B
-k )
A
C
E 2-5
~N BRI R

AT SEEZ A T BRTHIRER, BEWMFHTSTRES
XA EREE ., BEIANRBHEERSHHE, ABRR—R
HYENEFEFMRMONE, SEEELEIN/NRENBLOROEHKE
BMAICTE FENRIRKER, KEBEIL FEERZERRIKFEHIEL.

-




RENFLEELMERZMNNE - 2ERRFEEFRFDERERF B—ZFE R 240 REIEE &1
FH1: 15220161776 #1115 : 958218088 QQ 958218088 F =~ kRS F L& 1FFiHiH: http: //vww 7hel p. net/

F A, e g2¥ HRMIEBENESAH 49

P, 1929 ~19324E ) Rk

AR 1789 ~ 193245 iX BRI IR 00T , 16 T 47 (8 26 TORR TE RO B I
HipE A, ChMEEIE - 2% (Gertrude Shirk) HIfE, FHAE197741
HEH (TSR (Cycles) Zeib FHITL, ERIBMNEDR, 19324EMBRIE
PR ARG S, 76 S ATIRRIR R I 25 PR —— PE#R 1890 ~ 192 LEE O it
= SRR — B A LR (LA S-4).

Bi2: 19424F A9 RETH R AIKS

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 KBFFIEISOERENIBRmAZ L, EFHILT, X IRH i
BAR(A)—ROPHIENRIAR —WX ., Ad, ZRAERBIKK
BT A AX MR HTHAR AN, EaTRIE —RIEK, LA
BB (4 B A ERAARFIRSIAIBIR,, #HEH T X MRS TR 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

EZEEATH KRB B -AWHHE, SEHERRALR /DR
HIE RAE shhE NS R (WE6-11),
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e 2048, BATFHREE /DRI brdt—FiEE, £
HE T B AR BRE % R AT/ — REMNBRAEZ R, LR LEHR
Rt A S RBIURAME, B, EXESFHNAERGEY, MR
A ERFHIRHE—REL, MAELREFHWABREUD—RERF
ZRBE A HER R R E RRE . B, BRZEI19784E3 ARIDIIA, IE
FFPE197S4E3 AR R A NE, X/ ZRREMNIITIEIZAR
B AR RMERNE -RZE,

AHit, FEHARRS=AVIAER — AXENEREERRGE
B, @ SUR/MIEE SR ENRIEE (FE3), B, SRR
wRAKIETE, HFEABEM/D—REMNE ZRIER, REXLP
NEAEXNBEEARRAGRE _RANE, “WEKE" AHBREX
FE T BLHT

A T20% 4 B A ZBHXDIIAR /N B AR E, ZHIEFMEX
R ER R THAEXRERRMEAEFNERKRENTSHTANELE
R, BBEMBNTA T T ARREFREHREERZNRERZSRAM
A, R LEFATENELREERKR, Badkm A ERNRABRGREE
B, fASEERRPORIABMARIE. ARHARSERES
¥, WE2-6F/R, MAK RARAGEINELE K, REFERERFFRY
KEER, BAREXINMMIERENEEARZE. E2-7TBEMA 7 HE&
HRER, XEHTVRESEABR, Z£BS5-54, LIFERIIF /R
@ HRAE A EA— R B GV RBRAKE, meB2-168, TLIER
APHR @R BREARI—- NS R BCES K IARRAER, E
iR A ES-57 HEERIEE:, RAV)FARaER O F IR QML REE,
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Fom ERMEEMESSH 51

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
—REWENRANH SR, BLXTHFHHLENTHTAHE
SRR S H R ERHERL., Be, XTHEIFIHFHIARARESE. F

ARERFEFH R ER, XFHFLRETHIOMNE. Bk,

R KA R AR T R B e R B — A KRR, XE
HAREE DEEA . MRERTRRE—AREEREER, BaE
SHHRAEEEM, ATES-SEONHTH (L EEOBNH) B0
MHBRASEA L B 2 DB MR TER X R ERR L

AR RER

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

B E L& mE

. R —TRIHREZEKIR, 2 FHIETHREBRE

HBLXFER, MEMREF=REERR, XRALAHE., mRHRZ
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SRR R it

EEMER, H20.618EMATGERET —IRA (LEIEMBIE),

LFERATFHRES, rgxREYSHAEIRZNR. ZH, £
1942 ~ 19664 ) BN IE K FEFRR A EFITHH, RIOIXAKBREHRO
fE49/4 A BiEfT T1200%, Wk L#k129%, M RKROFE4THE@Er T
4384 (WE5-5), bR EEk80% (0.618FLLI29O%AISKIE), X 55k
T 1264~ ARIE = KIRAY324%HI KR A ZE 445

LERE T HREEARELL T, frisFE & T UARBEARL A,
FABR ok EQJLFHEE, FHik, £19768KMRMF, BATRBRI
AT B/ NEFT T735.24)8, MRSTEATN R B /T NETT T34.40
R BRFRITEFTEHH &R0 MR,

A R

A, EREG - /RILE R B RS NS EHE, ki
FonB/IHERMOMEESE, 2 BNEZFhtmk. EBSFE AL
Bt ARIFR M, EAE (ERER) &, fHRT —5K193842 A23
HE3AN BMEEN S/ EHE, 840 Sk REISHKERE, X
Rt R B R BRI A, B RBLLHIDIIARI /N S B HR B R X
BB, (E/REHWY (The Wall Street Journal) F1 (EA4)
(Barron’s) ©#RHARXFESE, XETRENIES, REEGA/LoH
FITYE, tELH (bar chart) RiF, {HR[RE(E AR ABUE, BEAECERE
BREETFRAELH BB & E s, AR R R %
), ERENRIBUE LA 2L, IRERTIFRIDIIA “F 4" (opening)
fn “EiE B AYTHE” (theoretical intraday) BUER LM LKW, FHAHE
B BLAE fA] 455 28 Bt R 9 B e 4. X B BE 2 BIRER T —HEFTREE A RIRE

© MIFRIZAFIHRAI—H X T MR TEEB AT, 19245617, —FEE
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(B% M FF R, SRR IREARN —KHEG R RO B AR, m
X AR R B R 1 — KR I AR R AR/

HRSRATEBNR S THRERNERTATEPCHACLE, XF
HOEEEE, REEREKEREES. FEREKTHT, Bl
R 7EHESHIR D AR RE MO T, IR GU/BO B TRz 208 B LA BUBEY 75 K
BF, £AXHHEAT, RLALEHEHESERAEMAFRNA>R. 18
B, EEXKREERIITHS, LEEETHAESR, BREMMRA
RERRBEAALSE, EXEFHLT, KEEZEEEABHRETHE
Zh¥ a8 i — R EE AT P R IR ERIE B TRES. EWmEBEMBERER,
AR ATUAT R ENES (Flan, HR2EFAEHAEINR). (HEN4E
ERME, Sz £S5 o A kiEBERES ARLOEIHIE,
Rifi, EMNEALTHN—H, mMABTESEL. FHEEFR DRI
PRIEX T EN T SRS —BREHE, EZ2ERERTIHDIRPEER
i, RARE “FR° THHAEBD,: HTHITARRER., ATHHHEE
Mo, VRiutkB.

BER TR IER 53R A X EEEE, BATSHNHENLT
SHHEXE. ABRFROHERBESHE L, MARTHEHEEGET
i, Blan, 19804ERfDIIARII0OAN i, ERE1%Miash, {EFE2014E
04E/R %, 104 AN ERFL0%izg), HELLZ TEER L, Rifi, AT
EE A E, BMNBIAEMEAELTKMES, XHAEHEFER
. BARZEER THRE/PRHER, B AEAS TR, DIAKEI0LK
P40 5 5DIIAFES00 A K40 I BIA K, XA, MFEEzF, &
EHEAR TR AEBARZIE 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., EFHEAFENRBE THITALR (REHEEIT, F=MA
EBMRE, UETENE R BHRE RS EEN RS ZI) .

B 2-8

MR ETIRAA AR EMBEETR, B2hTABERGHAR, &
DABEEE, B EBRIMRNE S, MBRIFRIEY, B2m
RIBITALHIN EFERREERTURIRSAE A, ME2-9FF, ME
BIRERY, LERE, BohEORAKENEFSREAR. 2%
KU, SMRRIASHERHEGTHREAR, MBRIMLHE197648
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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

£

RABE

& 2-9

AZictE, FrARFERSLEFRMzE, Fm, FR—4KRER
IR AP IRBATE LIRS BB XA TR GRS b 5 2 it
SR, NEAK, BRBEARIVBEES EFETHERPREIEE
ERY L F R O

el ﬂ
R ﬁ

T EE R = AL REAN, MAFTLRERZBEELS W
ERLERLEEE), REHBERNASHEIERIEAT L&EHL.
MBREFHLRE APz EZRELR, ST Lib F SRR
REME, XELRSEREFRATULRY ‘BT, EBEAMHE, h—REAFE IR
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56 REHFIERER

SRR RE T E, EEARERRMAZEENTRBEE.

BARBSH AR AR ‘BT (throw-under) ¥ ¥ RERURMEERY
ded:, EANER A RS (BRRER) RUE2-10RE&RVIRME ., SRk w] FHENRY
G 35E &L T LR ERENE, ARBSENEELSE TR SS
B, UHARE EREER, RERANEESERSBHRNREE/N
BmELGRS, EABRENE LR LR/ #%EE .
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. BHEAR, BEBANERERAZZREXSTBEARROER. —
Lot AR IR E R, FRERA THAFIMNERAIREESR,
ARFHK, BB L REERENBINE. H—FHm, 1921 ~1929
FHTHHEEMNEEE LR ENEE (LE2-11), URERER
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S L1932~ 19374 HEY, RAEERTELHLELFES,
Fl—RENBERASHEREFROLKRGEESZEE, ERAZEE, 208
SA204E AV AT IR R Bb R, mfEREHEEIE L, 20442308 RY
1 HER B LS

- 74 21 ®

400 T DA BTEh

200 T

ET RS XEREROEA, RAMNEER 2082205 R LR
ERHEPERES, BAHHERENHIEH (consumer price index,
CPl) ©FiyfgsE FHEO.5%, Til1933 ~ 193745i% ™I S A& 2 5 i i T
B, CPIESIEAE LEK2.2%, XF T HRERNHEERBKFARE
AEMBAEMLERRE., LhE, BRTHEEFHXFHERLIN, XHW
MERRPIFER A AL EMNAE TIILFHERINNEEE (495126
FFses), eSS AERK THWERLR, MAEENTEEY, F=RH
MAEESZ LEHRERNEKE. AN T Z2ENARK JEE—
A FIRAY SN R 8] BE A TR .

© XEFTEAIFHHL BEAOERERERFAHEN, BHTE-Kit{R, —FRE
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BARzE

20T phA BERH

B
S

F L] L] T
1832 1933 1834 1835 1936 1937

B 212

2L, RIOGEEFEEBZNENLEEZH T —METIEL R PO
R, mMAHTAHRAROCEER, fE— 820 Bisfn—BRAer
RO R C BE AT A ER BT LA o VR B R Y A S5 PR GE B A E R
P T B B RS A FE B AR %00 4 3 2 %) BE - [t 1] LSRR 1 Y SR R BV
Wi, B, AREAZE 8GR R SR B AR TEE R R
MBS A XN EEIB T EEmAR. WRESMEZBOEE
RAA IR ARZIE LA FREERFFITEN, BB2A T NIEW
MAERSEESRANOZE, HTHERMENWRRZE, UREKE
e JA X PR R EN BE

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
FHl, BXBEHEERARETR, €15, IXBHIKRER/TEE
S5ETARMNEE. ERREZLTHEXRELRY, RXBREHLES
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b t/b, R EF R EAREU TR ERORE R 5SS R
M ESk, BAERERERBER. WRE—ME-ROKELE
W%, ELTURNEERELRTRERA, AN, ERESMERR
KR I R R,

KERBRBFORRAL E, SR REESE RS RERP R, TX
LR B e Th 5 5 A [ AR K . hR B, SOMASEE R B,
KIBELL A AR RE S OTE, B, WATEHEOIRE,
CEEAABBERRMA S AV N ROBES, RXBELOYR
KGN, EEEE A SRR B, Bk RS ARE LREFER
SK— B TEFEEER b EFREEH) |

B T3 LA SN ERIRBELSh, RATEEABORR/NEEAE
TREEMEEM, RAXRESERMERFMTHS, RXBERAHE
B, UMW, R RN R R A RN, SR
A AR R KRR SR TR

~ TIEBRRISM R

— N ERNEEINESA S ELSER -8, REBRMTLUGRSTEE
M) =45 BboR A B —RIRA, AT ERLRFPFRE R =R, 0
H2-13F7R, [BXHMBAESR. 2R CFIHNHBFE, Ba XiEE
BaTMEkEZMRE, MRABNRAETE TE RO MCELER, B
22X HRFFIR LA #ZR ., EXNMRIZEFHS, BARAH=,
RA R, ABLIRBELFREM AT & A B AL 2R ARV S M,
(HRBHERAXHE. FERRNAPERRELK > XES, HIEH
HEEMEEEREERARERTENES.

VAABMNBIEATCNIEES L. 2HEHERBA HERiBH—A 5
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60 NRMFEREIE

WAy “IEWAYSNR" (right look), ZFELBHRITEI, A HERE
Ve & R AR 2 RIE, R LE B34 o S i o 3 48 T A1 4 % R ke EL B
SRR E R, REAHEREHERIHE, BRACERN,

HIRMR C ERBR 5

P 2-13

XiERESE, "ERNAR A - E2EMARANEE R FEN E
A, MR REGHETRIEWMPIIRE ., wR/PEEBESEAF, Bt
EEAEFREREHBRAESE. Rdkid, mRAEDHEHBHT K
ZRUATREYE, I EREMITYzs), EEFRRE EEZHBA. —
BES, MEEREMEDERTIREZSHIHFRIA SR, HFHKY
EHERIITEHRBEITE .

o BTRAE

RIRT R AR ERBIENEEY R, ERAAEARTAHE N
M A B

SCRERFIEIR PP P HVE —REYME, B RBUEHE SRR T AL
AR E . BEEFENENE RN, FARRBEROATHE, E®
A-FrRZEE R EENERACNRELS, ZERREHPRIMEMAA T
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LI, S—MEREARHNEERHIZRRTRERBEIRELLE

TMRE. 4B THAREAERAE, FER

&

FORFF IR, X e R

AT AT R B EE T —NERFFIFERFMG 2, BB TR

31| 7€ 76 B 15 il 2t

ELANH SERE LN & A JLFR A 24 FT AT BURE R

R AR IR AT REIE Y £,
MFHIE KRR R, T

PTG M4EIIE., EERRBRALESD
EREXERIT AL,
AT B A D TR A4 TR 8% fE R B LA IE B
TERMITESSTEEAR, mE2-14FE2-15

, AR HREA

Fim. HERRET, mRERRRE LR, XEWETRRITxXM.

B8 A SRR RUR AT

= e B L3k

FEHRNER

Tk, . BRI,
NN T -t
BRI I B R
3%

H B B ACT

AL .

17 SR TR AS i
(XA EIR3M K
LB A e

ok E
FRH B B A B A £ 5 R AT 4
B A i AGR 1B R IX

PR, s .
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AR R ER

1) £—iR s, K& —RE—HRE “4TK” (basing) i
by B, EHEIE R AIEEE, R, SEMTREHET
REH, XS R LHERR LEAEHE, BEBRHERE
FSENGBERN, EMARGESERS R, HAKEHARLH
A RBE T, BREMNES ‘X TREMHRYE”, Bfisin
BRI, BINS0%AIE—IR, SAEMERTHYIABIRE T K EEBHkE—
BRAE 19494 FR AL, RN FREEIAkAE——R7E19624 H A IRRE
s B B B ) FE B A —— (R 7E 196248 RILOTAZE et B ARRE . SXAETF AR 10
AR, A U2 BRI .

2) BRI TIRE K E MRS —RA RSy, T B AR 2
RIAEoFIEESES RERMBELRER, XEXZAFHKIBM (call
option) O AKME, E ALY “ROBMAET, HENHE
(premium) ©EFTE, WM, HEFNYMEHEBTRERT. B
B R AT KA S RN AL oK, X RWIRFREEN X,

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

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

Bkz, A EBEK, REM)SZE, TEERAREBRIENE, UIRE
ZEHNIrEEE), IRBERJETHFTETERR/PNEF, BE
M. FREF, ARFNERF. BA LIANKRERS 53 TE=RF.
R T BIRAIA-PELASE, 58 ={RAV-MEFE DR IR J& I it RE 1R fit e A 1 1B A9 iR

5 ¥

© LAREMM ARSI 2 H Wi EMF REARSRE GEWEIOOK) MBF., FE&M
B (putoption) WIRZEHKEEFISH, —FEFHE
S FHUBLFBRMRON K, —FEE
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S B H2W RRMENESATIT 63

4) ER—BURMEEMESRTHRNE, BARBELERS
Hek, B EATHEBRANE —RARE, ENREEERRED,
AEENELIREZITE. RIS ENRRE LR RS FE T,
BAAEERAER RN IEAREENZR™EiEs). TP X
AT T A ENEAE ARPERVUSEE TR,

5) BER—BIZHNE, ERTHEIIRADELLE =ZRA/D,
BE, ENERFHBREANEEAEREE, REMAFLREEK
RMIE, MAEARFUEZROMEELEETRRETE ZROM#
TILE B, #EL, BARRTREEEEAREREE KRR
BB FERK, BEERAEEFARERMN A HAERREUTHER
R, BNIE, FRE SR REARLRTIANTARL =R
FREHLL . TR A B AR IR AR A B AR L B “HR” (blowoff),
HRETHEFEME A ZRSEMEENDE, PEELREK, Fh
RPHELRBBRZAEXRAROTESD. ELANERLRS, RET
ZEEHEE, FREFVNFUEZENREEK, ME, THEIHPELL
AT AR REEM T, Fldn, 19768 KA EIR AL EZ) AL,
(HAX THRAIEIR, THMIA LEkRVIHEBIR, CAEERIR, MmIpLL
HRIRHEL 2 T — %% (secondary indexes) © F1 R M % Igts
(cumulative advance-decline line) BJBZHNE 85, 1EAXSE A IR BEGE =1
SFMEERIL A, EMRRRMERMAG, MHREHRYLANRE AR
WA THAERREIRRKABEE LR “BE" aotk: 4.5%, XEI[Y
FhRARREAIH B!

6) AIR—7ERR T RJARIAE], AR —BBEIKRRKERHRAET—
B EFATIEATRDB A, KABHFTIA, REAXHIRIEE ENE-IR

©  ANEHON Tk i OB MY o 2l R, BRI . SRMRREE.
—RHE
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64 NMERHERER

EREAMBIRRE, ARMHMEHBRET TRT. ARSWIHRARK
LRBREBHVIARR, MEZREMTRABKRE T =AFRER,

7) BIR—BREM&G . CNREMBMED, FHHEBE, BILE
R, BREFHFLOESHHI, RBENERILHE BRHEENLE
(RAERE). BINEAFRETTOEKR, FERFBERGEYRER
“ENE” (ME7THEXHERBRITIE), AR LBk RBES, fAEE
EWRCELEW., MRIWALTUEARR DX E OB, "Wt
BT7, IBERATRELBR, XIRUKLYT H=AFHRIDIR—# 2 AR
AT, FEMERRISME, JLAEF R LATRAZX — R

HEAARIR
3B '
AHIR: ERLRF AR AL
Wt B oKz M7
JiRGE: R = FrizteE, 1EE ik
35488, 0o
2 EVUE o
S AT B 98
R OB S RS R
BoR RSB RE
By,
Wk AR A R
—_— - >

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

B, Flads - TR AROEF (F39W/EL#E) (The Story of the
Averages, 19343 ) Fieif k469 5% % 54538 R 2.

***** #EURARE SR THET., KB LHE,
A1929F-10A R T RANZRSEE, 127 MK IHK
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PRE, 102 HERERYH LAFHALLT A
—ABHEE, KATARERE, RAEHET D B
a7, —&TH2 AR BOHM1929F66 T £
FHH66% KRR 5, JLFFH HARELLZAHO X4 T,
AABRTRENHMEFEK, RELLELEHRALEFELAE
i 1929F SRR X ¥,

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

>>1966 ~ 1968F 69 # 7 AR M FE MK P 69RB, B ELEKR
IAE T ke, mE&HIE (cheapies) © A3 B b X 4548 #b 80
f, X5 E—Ae ¥ R P AU E (secondaries) © M EWHH KA
M AAFRAATHRELRR, &N L RREB A LATY
PiERALARA, RERLELPIE_LHERKTIFNNG.

>1977%, AR EHAE-F3H45% (Dow Jones Transportation
Average, DITA) ABRFTRE| TH &, 2 THHEEIRNFD L VK
HHEOPIE, MEDSfeFEEHANTHRE, AHERABRS
ANBALTHRISREEH, AN, BEFH/ ZRAIRS,
XAFRPIET RAFH T 2T RPN IR R AR FE R E L,

>3 FH 2T HF BT, LEOE,

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
BHEEBH TZNARES.

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

© R, WMSIEBEEN/HAE., EMNEESHRBYRNE, B0RitT RS EXFEAHL
. —FHE
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L RESFBRE R

8) CiR—— FTRCHRMEBMERE, BINEFE=R, MAAFE=RN
Feipsy B, BERAXEBETHRAYE 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, 7FEREHH, [ LA
Bmhi) FACHR—FEZIE S, Eifnnl GESIR AR —BER LHES)
WIFres, XAHBREDEMNAARSGXRF. Han, 1973810 ARy RE
(WEL1-37) sE—THENT RSB ARR.

9) DIR— BT B=AEHRIZS, FrA DR F R paE & /Y
k. XBATRERFE NV BR=AFABRRITIDRERSY, &5 RY
IR, RMXEL -BRAUEEEGE, BN EMNBECR G EMm AR %
ea i, ERERF FANDRSBR—ERAMSE. 1970~ 1973487
HRBEHRRFEOBRIVEHRO . 0K, EEOILGESLEYN “M—R
R WEHEZSA TERWIER., S5NEHENARE, XKEES
BES50% (nifty fifty) ©FIRt2£A% (glamour issue), 19724, "IZ#5iz
R EHRE— R, AmEEENESOXER KX TR |
BR, ATHESHEEES, ERGEBN EATEPARIHEFER
FIRR. BEBOTEATAIIR B 30K, “Ma" e &RIPEr,

10) ElR— =APMER, ERZEGHUNBHERR, BMCKE—
EEF R TBRREBREMEFS. BN FEEHHEEXEIRNEE.
XERERBEN =AML EBSEBREENAY, ETHBHSEEFN
HERBRPKAESEAAYO, BETHRMNEKNFES. B, 1ED
% LERMERNE S OBERS TR —EEL.

© 1973~ 1974 EMAL MR T KT AT, B IMSOK B HFRAOFRIE “RMRES0™ (nifty
fifty), ‘ENYeEL A TBNOIR. —FEFHE
© 192 FERERTEREFELSHAT, HAEIITHENRE “KIIEHSH" R, —FEHE
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B 5% B e & R 3EE S R B, BRLAEARRERE 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
BB DEA /MR, X ERRMLE R BF B ESRER: A
mimkEIRZREES (RER). BaEEE, BIFRNERLEH. 2
KR ER ()R AR B . BIEIRABMEEA. BIRENATE
w . PIRE. FIREMAZHEFY], BIASINHERARILRXZ.
T — MR 2 RRIAVE XA, ERERNE, 4R GEN
B¥rfr, BAER1976 ~ 19784 TR ITIHAV0.618 65 [l .

xedg G H e A G, (HIRAXEHI, THIHRET —THH
MR R, MAR—THEHFE %, R, A TERREHIES T
gamil, REREEX A R E RBNE.O. XL, RATURATISE
Z 3 ENE SR, BAIR IRk TN AT HiE 3 —#.

BEERE, KRGFERABESHEHES TR FHERS T,
THah RN ENHE. &1L, FHNERSWILEKRERE, B
ACA AR AEXBFEREHPRETHOME, NXDE L LB,
XS T RPIXFEE,

A RS B AR

AT IBAEEROEFH TN, %5 FRENEETTIL
AT % L B SO A IR 2 BT o T 22 R 60 R P 2R3 A 5 O o 4 oL X
MITAMA, EAESRUMBRERKET. RIFHEITREREEL
FNEF R E, B hEARED S R R R R, R XA
O T REME (RS FF ROk B, MBI b, U BT 24 RIVBR IR ES, RBHR
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SRR HOW ERMERIES

&AM % B IR LR B ey .

RS E U A kTR A B E B EGR, B &R ARE
ek EE IR EN SR AEN, XBREABHETIRAY, FE
BT AW T AR, RERAREE., BRI
IR W REPE S AR /NI TEEIR B LE K, W& FEXHRIRER
RHEERE THAELRTHELEHBE “TrIGERI” B,

“— BYRHERR T AATRERUZARTE, FRARITHIA#® $ AR T RELER
i, " EME - Mg/ (Arthur Conan Doyle) ©#y/hi (PO%E &)
(The Sign of Four) Sch, XBEEES - 38/REER (Sherlock Holmes) ¥t
b BRIk e E 4 (Dr. Watson) RUEERR i8], B B Thiz XRG4
HRER, RRAFEXLASHEERNERN. RERERENHEK., MEX
BEAF LN A R HIRTE, VR ESHENT R T B L 2 R 38 SR AR,
MERRAEBHFEFRRAEL LA TE. sHER, X%, ER, #iE,
R BUARKART AR, (Retf TR —EMEERFRRIEA
REMRBE, TR, XTELARR, ZHAETREEZNGE,
i LR/ EIBES . Bl XFHEF LEHEREEREE TLIHF
AR BEIRRVE4E, BRI ZI, XFHBHEFREBEE ., RO EE
prdd i =1k,

fEAXARENFF, ERIFIEL-14, HEE19764E11 H17HLAGRY
frigiash. R ERRIRFANE, THhEFEARE, B THERR
HielERNfES], XMEHNEXREFEREW. BERFFEC, KR
EEBH T —FHRiRED? XBET AR - YREIFMIBRER 5T,
MEMSEFM/RARE  HFHFN—HE, ZEMHR THEWN—XIE
RIS HT i

© 1859—1930, REEXR, (R/REMRER) MWiEE, —F8E
© IB0FEMM, (HREHEREE) hr—8., —FFE
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AWAFRERE KB AT ARG RBGHE, SEARND
AR BAME TR, ANRAL, AIOTSFIONLI W T2
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Eﬂﬁﬂ:—-ﬁ**’-‘ﬂfﬁ%ﬁ FJW. &ﬂx%»&kz’)ﬂma AR AN —ELE T
Foo i@ F, ﬂ&ﬁﬁ&?&%i‘ﬁ%‘éﬁﬁﬂﬁﬁﬁﬁﬁﬁ%%
ATHAFEWE, m%%ﬁﬁﬁ&&TTﬁﬂﬁﬁ%ﬁﬁ% EAH
ﬁ%ﬁ%*&f-%ﬁﬁTﬁ'&ﬁ (3A248 ~6ATH, 5551 5) %
1.6184% £/89.82 MH&% AF = %Mﬁﬁﬁxrﬁﬁmlﬂll%ﬁTﬁ
89.82.%. , i&ﬁ:j’ﬂkﬂﬁazza iiﬁ&_#ﬁ%llﬁllﬂﬂﬁ (%
FR 69 /N B AR5 2. 920.62,8.) m&;ﬁ_ﬂﬁ EkF RETRADHH D,
AR KR, SRR H AL, LAY
FRAF AN D —RANEORTRZ L, AZANATALA
wa%%UﬂE i&ﬁaﬁﬁi? Lﬁ"ﬁ&%iﬂﬂ%ﬂﬁ%
4k F R T 8, &##Fﬁﬂf#@iﬁﬁﬁﬁk%iﬂﬂﬁfﬁi-&wiﬁ;
o A AT, E#ﬂﬁiﬁﬁﬁ%ﬂ#%&mm~mmﬁ ) ¥ if ik
mﬂm%~umﬁ%&%ﬁﬁﬁhﬁﬁ,&£;ﬁ¢,%m#ﬂﬁ%
RA A2 40 Ao G A LR FL, AR —ik (19755108 ~12) A7
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MR R M2 ERAENIESTH

G ERFERENEADS, BEFAXLESHHEMMERT
{5 LT RERD T BLIR

5 EYFHE# - B (Christopher Morley) © #ifit, “*F&Bifi
= BRI, XA A% T B AR AT R
BENE 2B FR, BEBERTLLISY A L H BT 80
BB TGS,

ERIE T OB ‘T, TRAMRSE, XREFXT
0 % B/ T LS AGE R SRR —RE, B, JEREHLAR 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
BAF O RS, R G T T W E S RIR, LR AT
VA KR BTAERK, RESOR, HREREY TR
T —A T AT R AR B AR A, AR ARMES T, Sxk
BB T LA BRI MR E R,

ER A ENKREERNEEREESEIA (REELSH) /T
SHBARA, AREAEN (Silz) TsEEmR. FRBIL—MX 5K
B RGN, R SRIBARAER, RAZEFEEBH B IR R E BT,
REBCRESFRI BRI, KB ERBRBARXE—FMARSLE, BIEANEE
XHE—MARGHNERM, ETLTRH.

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

© wHREH - BEF (1890—1957), HHEERK, THAXERIEZHA Ma/ME (EF -
BH (Kitry Foyle), —%#1E
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Wi, YRATEGRASEEW, wHELNE.

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

B T, TREDHTEEEEERSEFER. T TS
SRR ATHEARIE, HRBIREHRE —FE LR TRERS HAXT
AR ARTE, CRAEERIES RGNS ROERY RRER
b, Xz, BB, ARERY CEEBRT, RIEE RS KRN
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
A8 R 2 [ 2 R FT R 5 2 RO RN A . 53 o T 3 i AT LA
BB, (B2, RELCHBERFNRESRFHAE ML ROBE.
AFERVEIER T, RIER e B 155 S INMHET. R 46251 2 AT
B8, BMETUAM —FH 4 B A OIa MRS HEO T, ARb
2 s,

WRATLGRSE AI BT F = RS H ——HBR BREER”, HKAx
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RELTER & 09 Bk LINRBI T & IHE, 75Tk B B I A o T B 2 1
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HROBER, FU—AHEIZRTHER AL L RAALESE, NF
TS A, SHATRELIETHTA. mRETHEL T -4

SRR AR, BARMERRE T, BfEALTRRES
Bt & B REAE ST B ]

MR, B ARG M, (TR — R BRI kR,
xR, RIS, HEIEREEACHRE. T—4&, SRIANESR
25 Bk T — 1 T TR B R, AP 4 BN R T R SRR AT LR B E
100% 4., FEEM — N EiIrm & —ME.O3E0m, mAFERER
R — I B R BUXRHLA X R R FBE

R XA I ARRE D TR M 2%, HIEREIST LM ——Fhif
T ARG S HE BB, XS HE I SR AERN, T
ERETLABHBRNER, mBLHEOTHRERIR, Xk
KA AR B JLAITAR,, FRABNEAR % B A iF B, Rk F
i) 3 B AR FTRE S IR, kbR b, SRRWENHITRER,

BWE T — B3R TR hw LR BRI ERES. RE
AR LR — NP R, ERRE TN KRB ERME TR, X,
PRmk =T LAZE H B ) R A SR 75 B0 e, T L 23R v 5 A5 A 4 PR T Fr AR
BEIBTT, PREEREME &BRIMIN, RAEREBRNLNE - MILR,
CREB IR ORISR, ERBIREZEEHEHMNEA, HELBER
RELE—FESEED AT LN,
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Chapter3

PR BRI P ST R SR A T R

Yk MRKFIR IO ERFIE SR, KELLE (Pisa) CHEAR
% - LPEMHE (Leonardo Fibonacci) RALK) (FLIHBIREEHKIMN),
BATHBR XA AR EE R, ARLLESERITRU MR & F a4
RI%F (AR L, ERFF, MAREEK) . XMHFERS (AREN)
f % SRR, BRARBTIRME TRRERABCAEM, (X TRRE
BHERFEE - IHE, ERK/RE E. % (Walter E. White) {85
B (EREBIBHIBFRA) (Mathematical Basis of Wave Theory), HICH
KA T S SCERR HRRY— B,

~ REILLFENRERNE - EiRAR

BRI, AHERAC (dark ages) RXHILFLEFBRE—REE., €

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

@ 5| (Sequence) MR . BEMESZEN (ARETR) £S5, ERTERa, b,
c, EHFEHTFHREHN, 2, 3, -, n, -—-hE-ITE FEEMBE-ITEhext
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
BAEY IR KGR A LS, BB ATU A RO, A ERIATH R TS
R, —EEE



RENFLEELMERZMNNE T 2ERRFEEFRFDERERF B—ZEE R 2400 REIEH &1
FH1: 15220161776 #1115 : 958218088 QQ 958218088 F =~ kRS F L& 1FFiHiH: http: //vww 7hel p. net/

p 3, bd IR BREBRMNFEWRSHIEER 77

MATEATOE B LHFEMIFTC, HEAATI00F A4, Eix—iH,
BT S ERM B MR, BENEMMEAABSETRESNER,
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 BB 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), fF#, EK. WL, FE. &. #H. BMES
MELLERNRIEANR S, MESWA L —FEEMRH. BOHFRT KX
F400nf, KESOZ RN R, LEEMLTF ¥ T REFE I fEml, Uk
— KB . INEXRSKIRERER, HFENBREHLERETEN.
Filgn, FFNEAIE FBIGEE (chief magistrate) HBEMMEA EE 2R
B, BIERGRTBREELTRZAENRE, UREmR2ERER TR,
B b, B EALILEHARDELERZ—.

HF1170 ~ 11804 ® AR P NI AR — RN MBARHHE,
LR MBI EETRELFERZEER PRI — R, EXEWEDITT . B
ZEMFEAEE, HEREFEREMNREBE P EHE, BRI/
Bl E RN EEARNEE A, AEEARBENMNE, REEL
MIELEESHE (leaning tower of Pisa) IEERE 2, CREEHFRERN
SHEEGRFTAIRE I, HARNFEREEMEILEEREILER

5e L.

© ZEFERFEATLFE. BIMPELFENXKDE, DMS3FRERE “#H5GBLHET
BhbrE. — BT

© 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
MmEF, —F&HE

® VEARPIRYEFMAFE. —FEE
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Veh— %4, LEAEEERR T YEEE ALY, aEsE
HEE— X W EH—FhRs T E RN IZER, REHRARTE
BRREAHIE, HIMLE%ETHMJLMHIES, BIEKIE. FEE, &2
AHRTIE, TELXHIESHEEREERE.

AN, BEHZHRXEOWTAHHILENTEE (Bogia) "HIlXE A,
ERBREHE—FATHE, R, ERMABIFHRGEBPIEH T
KRB ET. E—kBRZKRE, kR 7THEEL£F (HREIFH)
(Liber Abaci), XEBIEA LLRBEBAOEERI. +iHHl, SERFE
EMETEEFSHE AL, a3 T, XFEFEE RBFS0, 1, 2,
3. 4. 5. 6. 7. SFIORYBL-FBEMI, BT B IZEHRIBTIHEN E-Fh{H
(Hindu-Arabic) 3Ffill,

ERIEMBARISZES Y, SHERSHIYE—2fEFFSHRE
HIKRR{E, AR TEESHRIE, DRETEEHSI PR, Bn,
S8H EH S8SAEME, RE /LTI, EELfe (Babylonia) ® AFneh s
HIESMEA (Maya) ® 2245 SIS TR MSRALER B, EiaM8
FEEXLAE %4, Bk, §ERAFMLERNCILEHES], Hx
WHARBVEZEPDORFEHRSI+T. POHBEBB/ELIFS: 1V,
X, L, C, DfIM, XEFSRErERTFE, EEAXEERFHSR
R, . RERH T REGAEZE, LEEHRKEN ., FERE,
A TRARX R, FOAFEHRERXFESE SZHRFIRE. BHAXH
IREFEETEFN, HEAFRE, MUBHFOANHREAREE T4

|

S HEMEMALELERR - Ko (Guilielmo Bonacci) FHEHEXMENESES,
W MRKEAT L TR (Bonacei) £ “FEX” HER. —i2FE

© 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 Ao F&E

® £LTHIIS00-9004E, ENFEXAN—K, FTEAFESTHBRETRN, —FEE
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HIR HRERNHEWRSHNEWR

EMAEEA. IR, #id i AR ek A AR LIE, &
(HEMEY PRBETERMEXRREE, BEERAZFRERTHERR
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

POHETTT00E GFRFERERBEENRR. LHEAHRANEF HL

EBFERFTAER, MALEAEREFNEFATIR, URPEE, KIC¥EH

TEFHXSBHNERRBEET EM.
RERROMFILESHT REAR, [BXEMERIHRIAY.

ERARDAFRMEZR, UETHEZEREZZNAEER T "

(Frederick 1) © eHbhRILLEERF i, A EBER _HREZPOFE
(Holy Roman empire) © Wy&8 %, FHEBEEE (Sicily) ® MIPK#HSTE
(Jerusalem) ® WEE, BRMAEEEEER /I RERENEH®,
mAZBITFHMBEAREN T T, REEERL _HARSEREETES
HHLEE, A CES TFEETHRERRGEZA.
LRARSHERBEE HNS N EREEAII225F, hEEHSNEL
R —RE, 2 —-04%, FUEHRSRK, FE. BL. ERAM
B E R MA R KKINMAE., B EXALEHE AR EX TR
H—EREE (HRENE) P/RIAFENELR. BEMNRDAREBHR

e

@00

BEMBETH (1194—1250), @§iEFriedrich, M E ELHEMGHREZ—, BRE
EFHPF (Honhen-staufen) EWRIRTN, JMFIEAAFHIES, WEMRIAEE. 4
HEEEE, RE. mBRPRER, SHEHATRML S, ZREFREME, REEA
Ii# _ﬂﬁ:

800 ~ 18065EFURK G & FAY—1Biaskik, HEBEAPLFE. —&HE
4REAFIFHOEERS, —F&FHE

10994E, tHETE—R+FERIEM, T-T12914%. &4XOLIET, R@RE, LIES
BRREMHoX, SEEET —HRTINRMS TAAERECMKSE, F1229
FRERAMREES T, — &

¥ BAEE S T HASGRFFIAE (Henry VI, 1165—1197), REELE TSI HN
FoARY, EPLVERY, KANEEE, pEERTHREEHEZE, BTIEF
PSRN, —iFRE

79



80

RENFLEELMERZMNNE - 2ERRFEEFRFDERERF B—ZFE R 240 REIEE &1
FH1: 15220161776 #1115 : 958218088 QQ 958218088 F =~ kRS F L& 1FFiHiH: http: //vww 7hel p. net/

RS RER

TeFRHmRE, RikiE2hkliaE. AT12284, AERAR
BT GFEREY M, miSXHEITRERES T ERE w1,

B AN R RS R, LEBATR, BEAREIH
ETSABENKFEE. 1202F HRHFTI1228EE1TH GHREBHB),
122048 HUBR S (S HJL{T4:Y (Practica Geometriae) ©, UAFe (RBUE)
(Liber Quadratorum) ©, Z2A7C12404F, FKRABAILLEE 2 RATHE M ISR
—f “EfTEERBFIANENANT, W (KEER2F) (Britannica
Encyclopedia) HIRGSHELHE X - BHi (Joseph Gies) BiL B, KK
i ERR A “AHENEHEC BN EHERAEREER 2 —HIFR
B, 3 TXAAZE, BEA TR EARGZEENGL T OERRL .
TR L ERiRE, ABR - 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 FIIER (Ao River) ®Hi—milkfR, FLMbi) 454 £ HIP RIS
i ———&TEEEE, B—REBDPHFE. XLUPRAE, £SRITIER
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) ®BREIBHCAIA, WIFERN R M H T sk, H&HK P —41

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

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

HRiE BN E R SARE, —iFEE

BEk - EWR (REEHLSB) AR B4R, W25 19745 HER
(CRETHLB) EISHR. HAEN - BRMAEAN., —iF8E
AR — &K, K404 8, —FHE

AW T HEERHE, BanMa S, AN (HERZE) EE—/-HERTX
RBPLLEAEEETHR IMA. S5, HESHEF TABYIR BR734E8HIR, T
iR £ R 13504, —— BT
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RIRMRIEERET T 5—4, BRNBEARILFABARA.

A SE I ANRBT

£ CGHRAE) PREN—/REET S, 1, 2, 3, 5, 8,
13, 21, 34, 55, 89, 144, LAETZS, XbA4SRKITAMAIER AR,
XA (AR A «

joR—2t R TAB AR TR, BAAL—AHLT, BLEF—
AHARBE T HRTFE—FALKLTS S R?

ATHIZER, BINRAB—HET, SEE X, TE - ALK
A, M—BfEEEFTF, WESASSsEH - HFRF. EKEITA
fifg— AFFR, R TFRER R, FUKFIEL, 1. 8—HaTE
REE_NTAERTHRERE, FUAEE= AFER, BE TR R
T HXPNR T, RENIBMERT RN —THBEXAETHE=&T..
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84 UMBERER

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
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 L, RAHT BT SRARE T, FHik.

3x4=12; +1=13

S5x4=20, +1 =21

8 x4=732, +2=34

13 x4=52, +3 =155

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

EF B A HER, B =ANEAINSHERFRFBAHAMO B EH B, X
KERBRARER, FWRAAKFHEREMRE T2 EIATELIERE4.236, X
HO236 N {UR4.2360 014, thiR4.23654/9%, HMEEHR~4 TAR
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SRR H3X BERERAMHEWRSHERR

5, CAERE TIEFRMEEM.

LR, #1502 T SREMNZEFIFRIER

1) ARSI N E TR A5

2) AR, mRLBEARK R LL, 2, 3, 4, 5, 6, 7, F%,
BRTHE—. BMENANLEAREFLSNC, BRiBIEK (NEEH!
A SRR NERARE T, ENFFISHhEFEE. Mtll,
MR N ERFIEATAFKRC ., A (BRTIFASL, Taew
KRB BRAOE) FFFIERERREARNERMRE ST, TE,
X R ot R H A B REALT .

EHARYFE. TN IHC

X X P X P P P P

r

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

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

X C C Cc C C C C C

3) A REMT A28, B8k,

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

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

6) — T REEARKFHIFY, BEARIIFLLXANKF/ AT T
IR, BR—ANEEMREF. ©

© MWAFCRE “BRTENAEHEMRFIIRF (3) LIS, Bk IRARER DT

=%, FEE
© FIR: “BRTEmANEHEMRAETISE (3) Ub,” —iddn
© PREFEW, CREAY, XERBRILLIS, HEREGHER, BE0&RE, —i2EHE
® Gln. 1+14243+548=20, +1=21, FREMEFEFE T, 21 5805, —iF &
¥
@ @, 17+ 1P+22+3+5"=40, =5x8, —iF&F
@ $ildn, 13'-5= 144, 14D RN EEMEH T, —iFEE
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7) fETEE MR FIFES, FTEIHINMRFORN—AEF—
R RBEM LI RmRE. ERARFIFMEIRRE HERE. ©
8) — /A ARY FF AFH LT — /N RHEARBFF, HEHEFT

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

=AY, SR KD NE S % TR

. EbR—ART, CERE, FAF,. z

9) — P ARRETHFFHNELEAEREE o2 AIRYX A

F,=~100 x n* x @'~ ®, o = 0.618-- - nfREILHE AR KT+ £ T
BB, mFARXAN WA, EXHEES, #F 17 NHERAR
T—ik, BHEF ~1, F,=~2, Fy=3, F,~5, %%,

Bian, %4n=7, M.

F, =100x%3.1416*x0.618 033 917"

~986.97 x 0.618 033 9°
~086.97 x 0.021 29~21.01 =21

10) — A BHEMELR, BBROFMLIATRRL, REBRARE TR
It B HA R FIETBEL T HOERARETFN T Z2—, KEER
BEANLEMRBEFHToZ—, BiANEES (Ltb®k, E3-2) ©,
Bk, FLbE EFmhm L, AR ERAEEFLLL.00, ZFR0.987
EO0.013463%; FHTRY AR KEFLI1.618, FHHKR1.597M L0.0214 3%,
PR — TR 3B I BB FLA2.618, HiFR2.5841im 10.03448 3¢, Kb,
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, BFR0.23340 E0.0034HK s MR =TRYLL
0.146, B PFRO.14450 £0.00248%, FEHRRPIYTRILA0.090, FHR0.089j0 L

r‘

& {Fin, =64, =5x13-1, M1I*=169, =8x21+1, —iFHE
© RESWERSr, BMABREMNRIFVINE “HAh. —3EE
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0.0014H3%, FFRSHAYLL0.056, HFR0.055/0 F0.00148%, HHFROTIE4E
B 12T LA L 38 45 55 gk B AN 0.034 - 248 — N I AR B+ T4 2 JLAE
¥, AlBARE, RIBXFOH, HRISTIARE - REARBF ZHIE
RN EF 70001, EFEMBTHSZ—! EFAFNHEF, RIMNEIEHE
MREF|INEFEEEHWIRE, ANEET “E— 1 EFRUP R
M “BHIEfS8”, XB/ART “MARFEXRRPREEN" i,

BIE. ®ME®ED, S5+D/2=1618F (/5-1)/2=0618 , Kk
J5=2236 , SRERERTBREENETF, HENTEHRENRER.

1.618 (3(0.618) #iIAhR K ELLA (golden ratio) HMARK & F
(golden mean), ERILLPINIREBEFE SRR REFM. EEED. Fik.
SEAES P B, W - B (William Hoffer) © 741975412
2/ (EHELZEAY (Smithsonian Magazine) © iR SRR hil,

------ 0618 03451 Z LR 4M% L 2.4 KA (Parthenon) © @
ARERA A, FRAEREITHARAL RGN ROK S Rab,
ARANFN eSS fE AR ERTAANE, NALY “H4
. | : -

CRMBORRRTF LN S BRI HF A, AEMF FEL—
AR A RAoith, IAFREA, B, RENT, blde, F 565
—EAIAER ., ARELERSAGR, SARBAT., 21344,
FALRS TR RADTHE R Ak RBTASE, & HEGIED
R H HCR0.625 004% , & AR 5 4 b7 6 3 4 48 £ 0.006 966,

© —{IFREATEMTRA. TEHIGEBRMFH H GfX TRRARETIR, —F8EE

© RELHHESSE (Smithson Institute) F 19704 i — B Fl ¥ iED ., HEE

® LSHEARTE BN - B4 (Athena Parthenos) fudki:, MBTF A TAISHE,
fITHEEHER, EAERAMOARE, —F8E
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Kk 7o B R HL ) 3] A P AR —— B 4P R R EOR B # B E—— e
HARH., : e _
ERMRKT 5 8RR HH A SR B, B R T b
20618 034512 A%k F it AKEddb iR, ANTALESS
TAAETREFHALSAR,

MNBRFE5H ., KR rytaaE LI R DNAS -+ (WE3-9), KBIfTE
MERMAEAR, REREXEERPWBAAMBEEZNRAPTRARELL
R, CEFEIEETZHOARY, ka7, JORERMRE LAY
RE, RKBMMERYE, Rk, AYHNEmaimnigry., B2
ERGEHIEN, Kb EA—FEXNARLARE. MER—T, KA
R EZAMEPRIRAS B XAS, 87 EA=AHE4NEAL, %
A EZAFHREME, e FHEHEE = Mg, XRF
LB T iR B R RYS-3-5-3 A3t

AR &R

FEAIR BEAR AT LUX AE 4 W, bR (B 8 r SRACH 5> Z IR EL,
FTERE>SBIMREZHEAEEER (RE3-3), X/ ELRAZE0.618,

| | |
| | |

B 3-3

ResBUAERTARE ., FBXE, MMERSTRAIEBR THLE,
ANEECHR—EERAREsE (LE3-9) B, “WhiE (Plaw) %

© FREMELERTZEE - Wl (1872—1961), MEE A HR:ETEE RS RO,
R ERL, AE, BRE—EER, AFSRBEAR, ERER-MEE, HEH—®
2 L MR A SUASRE S, BRNESESERNE, — %8

© Hnr428—H3474F, ERBEER. —BEE
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FA b ¥ ERARMEEWRSHEWR 89

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

~N BEEER

KEFHHMTRBZHLRZEL618 - |, EWBR-ATREER, BLRE
—AENTREERMABARERESE, REAN—L0H SEZEMD

HARTAE—Fiksk, ME3-457R.
A 2 B

& 3-4

O MWEEAM—RHXHARERFHENNE, MEERNTHERIERREXRYEPE
ke, —iFEHE

© 1571—1630, EEM¥EK, KXEX. RATHTEZIN=FER, PFEH=KER,
— &
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90 YRNERER

ZHWEDBR—-THA-AKE. ATLAISSOFELEL, HEREHiR
(Pythagoras) © Wi, EHA=fEMEHL (X) WEFETHREALES
WIFI® . Wik, EXMERSH, XP=22+ 1%, BIX*=5, BLA, ZEREBRIK
BELRESHERR. HRESEENT —~SEEKLERCD, FEGHKES
FSHIE L RBFR2 2360 B K&, mE3-5SHR. EER, EHMRAMA
WERELL, LB AFGCHAEBFGDE R R&E K. TR T .

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

FG =2 FG =2
CG +J5+1 DG _5-1
FG 2 FG 2
2236+1 22361
2 2
_3.236 _1.236
2 2
=1.618 =0.618
A B F
do !
i :
X :
C E D T G
- V5 g
& 3-5

© HEBFLAN (LIR1580—£9RTS00E ), HREBER, BHEK. MERIEA SR+ bA
&{]ﬂ%)‘\a _"—_ﬁglﬁ
© HIERERTERE. —iFETE
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MR 3% BERESHFERMSYFER o1

FAHEHHNRADSLER LS, FMUBREBEY, XTMEEERE
.

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

B, oML HEENWUEEREZW. REANCLIELR, Af]
INAXA LA R LRGP E R, Blan, |HRW|REFIN A AR KR
WA P EE--ITEE, SRR -BRESR TSI TREBENEIR,
YERBEREEBNETRPN X, F—HITF55 BT X,
HIREHEFSHA—MATH D —RF o metkFl. &/ . EHE., &
. BREURERNTFRETELUTREEE.

REEESH, REEHONERNNRTES, MABREHEHE
LHIER . BB F4, BERUEIRDAIEEZ, DNARISURIES #4
SEEHERHNERLEIE THBNRSEEE (LE3-9),

HeanRE5ERSEEERARTEHAMALEREZLIDRGBRESEE, 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
BRRREAY., —iREE

® INAH-DIERIMEAAHELERLSRVEFZRIE. —FHHE
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REEVTURRAERSEE. EMXEER, mE3-SHRY, 4
A LARIS B — A IE AR — A BN &4, mE3-68TR. X4/ dRE
B AT DAERREESE, HATXMEMES EHE AR, BN
~AA, B, C, D, E, FHIG,

=
.

A 3-6

A BT REWRFNIFRREL, AT 7T XANER, HRHED
ThERRIE S ERIBIE AL . AR X DR, ATEELAAE S K
FF, il i P — 4% dh B 8 85 ek IE 5 TE R 28 SU R4 1l B 3-7 B B4R R
YIEH R AR R SRR, AR RRESE T —RERERE,

ERSBEHEWEMN—R, MRKRSERVELIRE1.618, KEMELA
HEMYE Kk SHEEOEMEELMEEULL 6184k R, mE3-8FR,

R SR BORRSRE AR —F T, ERAELR, mHE
FEAREE . MARER EAVEENT — 5L, SREERPTCAm N AN SRR #ERE . BE
BABF G, AR R, MRAERMBE TS, E3-83h iy Bk
L0, 5MJLEFEINEBIRIIT RBREINE —EH—F.
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04 UMHFHREIL

aEEJLE4E (Euclid) ©JLAELR (LFER THELIS) @ %W &%
&I, LBk EEs. ERERE, FHS5%S, k5 H
B, MEBEREEENFHIRAMEBRERARPBEERE, EREE
T/ABBE TR T, KERT R &FMIENEE ., RgkD - AFkES
RS (M) (FF “WHR-AF" BBEBERSG) MR,
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, FRPFA ST ERLRRIBAYL, MRS AR B BER R T X
¥Rk, mE. B85, WA, REHPWHIT. BR, KXRED. DY
Mo, AR in HEMEE LR Fomhek, MR THHELE. R
z. RSP RZEMR R REL e, REHORRET BN =R
B LA M AT, EEHFBZHEHTN—RIYF+ (RE3-9) B
BREETE . EE3-9%, IWMNFTLAEV 2 AP FBXFPFH 2T R,
KRR R FBOCENZ RS F TRRMBREMNER, BHRE—FH:
1.618LLR, LiFER EEFHEARARNWESHE. Hit, EHARF
WEAMRZ—, ARSI BB SIhR, EA—FMEEIDHE
SRAFSHE, REBEAERNELAFSEESRT, MAXEMHZ
1.618LLA, BE e P H@iHI> .

A~ OHE X

AR RS A BEZNRH I EEARINTE, PEEFES
R R EE R X T B R ARIB T, R TR ER T AR EARD

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

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

Q —HMAEBERMAMEAIRGE, KEF0MH, —IFEHE
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&M R $I3N HERERLMNHEWRSHWFEER

HANE, AARARTHE - KERS5EREIMEELXBRER S,
1720 2% BRI KR - 108 F] (Jacob Bernoulli) © ZRITK LR
S KI7EE G b, FEESE - 48 (Isaac Newton) ik NFEMRAYR
Sty (BMBEEHFEAT RMNFE LB HNE HhESES (Gravity
Foundation) W) L% b THRFERSEL., CAERNESIHERELR
ZRBLFEFFE (Gizeh) © &FEMHFING, (1250004 Al sk R K
FitR TR, REMWTEMNASZSRBERELLEMAKXREFTE
(Great Pyramid) ® w1, flfi){EK4&FEMEHIMEEFRILKE —£H
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
MiZs & (Harper&Row), 19714F) RMEHME - HE & MAViRE, "X
*ARPFF £ (Herodotus) ® Ry kb LEIEME, FEAKEF
BB EE R Vo xJo =9, MAEMERELxe =,” o, ERT
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AR, REANBKRERERY, &FEE MR LR TE R
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Ao & F B AP IR ES BULET, TR AR YE IR X
118 T E—FER&FOA /M, BAR &R E M ETAFEN BN E S
Z—o X, BOGHEE T RS RASHMY. NXNHAERE,
— /N RBREARRETRA X RE.
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7 (US. Steel) 719294532605 T5— M, FBEik 4R 3 BEFIIL LK
PR —MRAMRR, THYREREETT. EIRHN RIS RE T
2285, WiHXKATIERA S TLLF, B il R 4
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Ve —RhREROEBLR , TN SRR BT, TiX
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© HIARIBMHAXERES., —FHE
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F7E ROARSMIVTFRERSERERHRIR

MTRIRS (RE7-3), f—A “THEER #L AT R &30

RIS R EC

o TRER (WET7-4), &, ERMAEXF, FHEH

Bk REAERR R BRES, R—MHE5HERERTLFARIFIE. £ET-
3, YRR T HRERKE/NREN, BIFERKIIBZR, R
/h—2, TRBALE R E /N, FEE7-450, HEFHRFABRKXARIE, BB

FB ¥ /h—2, TRCHEIEIIRRIRZRE/D,
%
5
=
5 2
;e LN N Yo
1 4 A

E 7-4
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EFHMFERS, GRgfdiEEnsAIEEAl. ZEMEDAR
708 5E R AT AR AR R (S IUmAI BB X 3] (congestion)
B3GR THRAHOLE) PEHER. KEAXEMERYE (&AO)
B 2R WUIRAE, SEWEREL =R, EMER2EFRITIRIIE
B, FZROTHERES.

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

ABLEWRRA “Fgbr” (indicator) RIBERDIT LR, ¥ HEHEME
E RIS BREBE F e XY BRI OETRFRRATH. &
MrEwE OB, WAEREEE, IR ZMTHERIRENZH
fobs, ECR. BETRMFABIL LR EEKFE. ShEEHRERTE
AiRARY HOF S IARRBABRITAIZHRRAIT S NE (WRtZ
WAL EE, JTIZEUREBR/NREFHIRRKER), ZCIET "II-RH
B, AR — A ARIERI B & B L T PLar R LR L S %
BAE DB UCHEMTHR B EHTHXREER, TAZT2ERE
i1, AETZITHERRHERIE., Xht, BRERPHESH
HAEMNCRB R T —MHHAL, EEFHIRZEFRELETHEARER
HY JCRE =T LATH M .

~N EHSN FB

= AT AE LA B o 22 BRI ] P AR 20 117 2 1 R 3 o T 28 355 /Y 2B 1L
XM RN, IHHEEHFIREYE. RUNKRFELBRITH,
AR ARAE . RINVAA, AV T 2 5 i i B b,
FEERWR, %Ki, MECASLFEHMTY, THESHKEIRATME.
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EE BT RTFHRESHFREARSHRERHXR

e, AR AKRE, RIOBIMERSE, RELSHEFR&GEE—
B HASELIEMNEEESRBEWHEKSR, BXEXRLUFE “AEMm
&, 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~
19324ERYTBEE .

KIEFAAEREBEREAXRE WA SERT, KERLH 8 iFmE
SR AP RYIES], Rk CEAHIE/RE - §RESHIEH, BRBERES
BEIMBIIOERMRMAR BN EH. K E. WHISEMRNEE
(R ZE T HhrEREISIERY (Elliott Waves in the Stock Market) Haih % 50 |
BARS T ERF R A B E AR S FIER A, EAX B T AR,

ARENE, BEWIE— BRI T AT LR Y
R, &m&#jﬁmﬁﬁﬁﬁﬁ mm#-ﬁfr%ﬁ) aﬁf}rw:ﬂ: AR 2
| 1955#‘”19?43#-#3'25‘&::_%?&&4%#{.&%;'@”‘%i%ﬁ’i‘h%l 3.3k
&ﬁ»ﬂ%%ﬁmi&ﬁﬁ&ﬁﬁfﬂ%ﬁﬁﬁﬁﬁ%&%&W%%
ﬁﬁ%i&ﬁﬁﬂiiﬁﬁﬁﬁﬁﬁﬁﬁh A RS e

iﬁ%’iﬁ-ﬁﬁl -ﬁﬂsﬁ-lﬁ‘?ﬂl#%*ﬁ%

EFETRATINSHEIED, 0k REBIDIIBES AR A
RER. Blan, HEEN “BRATIEREHGH A NEGHRES
& & {H (net free banking reserve) ©, 7£1966 ~ 19744 -k £784F b <L i

LR, 19745 KA TRAIE SRR T — A EBROTAA.
© W& S (excess reserve) SR RRITEE MBHEARITHARNOBME, —iFEE
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VEHINIF R WA T 3% (money market) © R A, RAIE

7-55h % T —HB2000 BM, 4F51% 48" EEKMEM (US.
Treasury Bond) ©# K #e iR M 8. HBLEX M B HOH R A,
BAVLER TH R BN R, EXRESE L, RITHSARH

i+, BABAE _RBSETE
",

-

REE, MR- TERESEAE
MLB—AMEFEHHEER., FABKBATHANRE. FH

RIERK T — I ERR, EFFRBEE-TEHEEF. 7FEHATAIHE
BB, JLPR—F P HRERIMZ TS KB RRME LI,

107 - 2

106
105

104
103

102

101

5
100 ®) B

b

3

4)
3 (C

I1 977 | 1 - _l‘_IQ?B
| | ! 1 ]
9/20 1018 MNMNM5 1213 110 277 37 4/4 5/2 530 6/26

® 7-5
Hik, RERMARSUE R GTASREMEMAX, HERMWEE

© XXM (—HLUT) PNEE. AReMENRTHRFIESN TS, KHTHHMHE
ERBMFA EES, WLEE. STRAEERTHRIEENEYR, —if80
© FMHADIELEANEM., —IEBHE
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SRR 7 BRHNRESFFRERSERBRNHXR

B OxFEEH SRS M KRR, BA, BWREREETEMR
KA AR, BTRLEMIWRTR. MARBAR. H&EME
A TE LD RS . ML R, RORAERX 50
BARER, BMAREE. EA—FPRROEARB, SR ERERM
BHABIM AR AP R BN,

~ ShEMHE

A TFEAIE L i FhAE 2, Humb R Sh A ) ) B wT g E 7 Ak A 3 il R B
REEI AR, Blan, 2HEE, o AL —-BEMNEKRHERTRIM
SR E R ik 2 EE— R, B4R BB RS ERA{TRY
BEGROTE, MIERTEALOE, 19654, &H/RE 1. MIKERRTI—R
wE, Bih “—HKMEFESHBEE NS WAIAE" (An Inquiry into
the Effect of Sunspot Activity on the Stock Market), WAk, B 18714
2, ARAEEAEAMETEDEHEN KT ZEHE, B,
R.{4/rk (R.Burr) {8+ CEFWIIEEY (Blueprint for Survival)
WA, ORI THRYEBESSTERR T Z A —FHETIK
. LHHRCLENH, BETFNFHEFSEERIKPHIEERAEITA
Hef1 ik - Fh RSN, HR R SR U ABRFNT BRI AUE
&I, Lbr b, —ar ALEFIHARERKHE FEHRITEELSH
Fll, RShHELFM TREZEdG., 19704100, GEEMRTFEHD (H3EEM
Mg - #Riki A% (Santa Clara University) BIEBEAEMHS (The
Fibonacci Association) %47) ¥R %t B+ (B.A. Read) fI—&id
¥, thREEEZETEMIRE (U.S. Army Satellite C‘:ummunicatinns
Agency) W)—4 FB, XEMA “KHARATRIREARESY™ (Fibonacci
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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
B A& Tt S IRBE AR B FT KMl ) . AN SR ax £ 4 [ B] S0 A2 B9 h & ifi
&, RERLIEK, BaBNBFIUELXFER,
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Chapter8

SCMS R T e

REXEMNEETHEE “AFTENT KMMMES AR, HamRA
BRIBERERIEHARMAR T HUERN G L, BaBRIMNREFX
AR, XFRARAETEAFRE, wEMRBNIEBBRESEILETRE
BETHAMREL, IEBNTENO>HRERFRE, MXFPorEE
THRAELIT8ET A Amamii. BINNEHFERMMVZBIAZEA—T
MY RKBEAMRRESRARR, MYRpELSZRRER. FTHEF
KARMREERL, RMNESEFTRINTH,

IR LR, M19324E T R BR B RENIF T ias) B2 s
fizd, BHl, THRE-TEARZBIFTHR, EREKFHLIK
RERFERAR, MEFHIRITRAECLER, AXBEKAETH S
SBRLABHIANER., &, 2LERKILES, RAUERE20HL80
ERE R PRI, BB HIHA PR B —A KL T1969 ~ 19704 5
1973 ~ 1974 AHAIART P#ER., Hk, “REAF" BREMYEEN
BRI VR aiskhk (HECBENEBHRRIIFOERER). &iF, #iF
R EER, XTEIRALERB1942 ~ 1966 R ERT . FrEk
Mam, BAE-TEAREPVEREGHT, EFRA - 1TERRRE
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HEKR., BTLL, BEAR1942~ 19665 R —MEKIR, R4 B ATHITEIR
9 4 THRR PLiZ 1932 ~ 1937411921 ~ 19294 T S ARHE, B —FhEH
BRI E MR SRR SR 1A

FWDIIARGFEHBAWIFETHREH T, BEFENEARED
T IJLFMEMS TR “IORET BRPEH, AASAERRER
BRI RELEH SRR, B E bl R ERIERE, AA
RRELHMHAESR AL, DIAKBRE2005., MFXFIH, BAT
REESI M E /R - M/RBIE CRITEAOIE) 1958488 (LR
REIFD) RIE1251 LS ATIE .

RATHITHAARTHA, ANLELAAD LM
AT H AL S O T BN AN, RE LARRL TH
MAaS ke At A ARN, EAECHARLERNE %A Pind,
REZ, ARALARFHRLAFORRER L, T AKH—
BN, A RT R RGN, TR AR R A — A9
N e RS Sy S .

EMBAERIR, FTLARZARFRAIMIAR, ERRIVEEALE R,
mHXHE—R TERBEREZS, HIEFEXHEL, BAHTHE
K RAZDIAKIS20, WERRRI92FRONBKIKAR, AT, REBMNEL
EES-SHRATEREE, FAHE HILX R BER /.,

E4L, MAMATERNHENTRRRT EMNBC. EMIEERERT—
TEXRMNBEAM=AESK (ALES-1), AL il BRI fRsE
ARTBRATIERE . BEARI1975F10 ARRKAT84.16 S LB FE197841 A
WM, XETT I WRE=ZRVARSE LFHTH, BaX HHH=
AERERR—-FHEITTRNBARRE4IEE, AAEES =/
F, B—MMERRBE=ZTRWARLNTBREE. SUEAXSM19744
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&M%

oM LMRIA

2AFAUEABREBEABEHRRHNELR, —PERNMM=MEA
AR EAEER., BARMM=AFELR LR —FHEHRER, A2 mR X
HEA L, ROAIERR EFA BiRmTREA B A EMER 1700 B IH.
it %4 A, DIIAHT BN A GBI EREERNRIAREIFIMILA.

0% = MR R IER

19764 128
@

1976%7H

@

197843 A

19874
®

B 8-

XS = AR R ERERGTEE, 19755

E7H ~ 197843 ARIBr

AR, 51959~ 19624 M HEAAIA, EXAIA-B-CH
TS R, XA ES-2rh AR, T AR E — 1
PRI Eihd S B, MR XA R R ERE, BRI E iR

BB 55k,

A 150 S HE R R TR 3% AR, BLRR R — A iR RS R A A
BB, LEMBSREEKRBROME, Bk, #FHIOBHR
Feilt, 51932~1937FMRIEMNE (Aotk) FK, ¥ EANES
EE2860 554 (FITEAFHSHIIT1.6%MBKIE, B£2724/4), XA—A
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FMAA B, FEhRERRAR SR T 2500 ~ 3000 £ X 38 N Y B
P, FTFARsEA X N T EAREOA, RE—-THEBIEHTE T
XAERIE S b3 HAERRFE

IRRO BRI M T A BER

19765127
(B) 4

1975% 7R
@®

(A) .
19754108 (C)
@

1978438

A 82

X R— ARSI B, BREIE0 20 R AT — E—4
BHIEHR—LARIZEI00 A HIAKE T “THE” THENNE, #EACE
T ZE1000 S A9k E 2 FTRIIBAETME, WH, IF AR 48 M A o 5T %
192845 iE #5140 IF S Mk 1E296 504, T— A TRk 4 iH b2 HELE ARy
MAAE L, RE-AVHEECHERTHREN B LR HEEHY
o5, BfBiH4 STRERGE L BRENEES ., MAaEE, ok
SRR e FTBE S A\ 2 Btk

#0575 EI8-2 0 AT AR R B B T B R SRR R EMRE, AFA1974~
1987452 19 i Hp i 95 10 T T T A0 i 1929 ~ 193745 A I 3 48 B
P 4 7 BT 1978483 F WO B A6 A5 740 5 MR, bR B 1ZE 8- 3h i
ROBBRE, SScHE T RO X R BRI R, (R R T SRR E K
KR, RBHANSHTHE, AARORELT, MROREHK.
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EEEENE, BFE19864 HIANRMEELFETIOSMEL EF1E,
EAKEHBERDTSH (LE4E). BEAR1932~ 1937TEMTEHR RS
Ro4-HFREE TS4E, AR EmaE3EL e AaikEL, AR T H
B TE ARSI FELERT R] (IRIAVIK EFLL1.618),

BT HEHHRAE XM AR EARE, LLRMNEERERE HHPH—
b BERLHT M AT DR AT R F S, EA1928 ~ 19294 FF 4.

EENRHRIR
R¥ER B} ) & 7 B

1928~1929 55 1983~1984

1932 55 1987
1949 34 1983

1953 34 1987
1962 21 1983

1966 21 1987
1970 : 13 1983

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 R B SRR BEHS, LARI198TER G SR LESIRE . BRI
I ipEE s, AR A 1982 ~ 19844 105X M & — 1 B AL BB X 5,
Mm1987ER— M HREMBRMKA. BERE=ZREKT —ITEKR, BLE -
MERRERZINERBEARPBRENR, BRRRIFESEZA, —/1 3K
MR T, WARVRBRATRERSER, TN REMREK T, HirgEd
1982453k . BRARIFINEBANEESE, MWL MRBIRIVIIVENTESEZA,
MG HEMERREMFLEUBAXMR, F5F, L I, VRV
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ERR R FOM RS

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 JE R VAL 5 X iR 5
—AMFEAREEA LA, AL HABEBERRANETANESE
B ANE EFATIE, B2 7E 19834 £ fE HRANAIEEL 2860 SR #% H ARAL
ik EEATE.

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
ERTZENRETSES). EAORT, NAMRIBHREIFRNITE
REVHEST, BB CRARR I T 19834 1Y e i SAI1987 48 Ry BLELHY &
A, AR, RERIMBHAXFHFBMET - TESSER, HREH
FRIATERARIPEE, (HERATREAE T — MERIER TBATI K.

RERMNEERTEPIHRAOHE ST - BERFIRZIANSES
HIEAR I, H519334FE KK RAVEMIHBES4FERI19874, RTREL TR
MR T SRR AEMNM, CHEMR B ardiReEi s TR BH
SRUES, EIELIRTRI R ENHIER RS, RO HIEB§I51979
FH “ROGBRT BRI Z—R, FEUMKZHERBRKIAHIBEE, ¥
EERENODEREABENREAMERREE. KEHEENRE
iRkt B TR E R, rEHMGANE., BarX®Rtazdhh
ER, BAESEZTNEZANBHTEEBE TS RXMERE/DNORR,
IR . PP EHAER S .

M2, THEHRMAA? FANBT 511929 ~ 193245 IR i HAAG 7

19294F, B ALSREE, “S " (air pocket) S EFHHEHT R R,
FrLAW PR, — BFSERREL LAy, 2RI TRELH
WA RER R 2, A XA ERRERXAEROES, &R
ERST TSR HRN = EmRMEIRE, 75T <A0504E B {0715 Wi

O i, WEMRENEBRE, — HEE
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X RRIEE

— 19294 TS, REFE AR HE, HBEESHHR,

F% b, WHAEHNFERLILAEERRESIIRE KRR
Beiimsy A wl, B —R P RMBHOIAX TiHRER, XBAT KT —
MRS T AR, FALEFEZE/LHLECHRESL
rE—AAF—ADERERESBERZT. FoRBRTIHEAL, EH
BEFE MY KENHELDEOREAS., EXMESH, L
HLETHKENMESENYSE-RKNXBFHREF. £=, AT HIR
KR s R E A6 AME —4£, SmBIAREL T 448 B /i
A EBRRKEKENAN “TReE” S41MT., 85, XEIEHFRXS
% 4 (Securities and Exchange Commission, SEC) 3&#i|ENYSEH
RIS ELRLOMW (specialist) © s, XMW BEMEIESLEE—FEERNT
BT, FRRAFE - HLELATUAARR -HRINTHHFRE
KB kT, EERKPEMNSZGE,

B — R, mAREXBFRBRE., TR, KR
HRENNEERSEBRETHETPIFHANENL, REAET 1T TF
FHEIFft 4, LWAEHSHRAEALATEE, CRRMNEEEIFIRKEZ
AKMOBER, EREARRPRIBELFRFIIEZEL/DRMAIITAENRER
FRFFLART, BAMOHHEERLXEERN, & "FARTFHIFLIR" &I
H& kg, e im oy Sees il ik E T+ EHRES,
MR R . ARREREBRORU HHHEdE, DEHERKEEER
RZE, RINMWBIGREFABEIR, MHkZ, AixARZRIEERE
MRIXE EfTE, REAAEKMTHEIVIERE, 24N L8R KN #HH
R, Ao RGBS RRN LA 28

PRI, MRBOMVIRBIEHRNAY, o— B BRNEBREARRVE

© WM bHREMTHENAE, ~FKNYSERNE&RASIFUIHEE D £/ R ENHELE
M, ([BER—-KAFNFEARRARER - rERLl,. — T
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[ERRE AW AR

R, ~REFNEEREIRRITHE. F-HREEINBVTEELSR,
HA TGN R E XA THB 10008 EHRIKE, &%, X/MEE
FEIRRBEART PR AY B iniF B e i B R BN R R A E HRAX
BN, WEtdiEfE4l~381 520, R, FERABRNMIMEE, EFEF
kR RN, BOSREAHEAHDIEE, THEARM
B HE F LR RZED, HRNTAELZHEA-B-CEUNCRT R
. PR, /RG] PR E BRSO, S4mHh UL

ﬁkéﬁ#&;&ﬁ ﬁﬁﬁ%&vﬁ%ﬁ »fﬁ']'%i{%ﬁﬁi'ﬁzi%dj#‘
#ﬁ&ﬁ&ﬁﬁﬁﬁ%%ﬁ(mmm)EA%%&&%®*%@~
A, ﬁﬂE%&V&ﬁT&ﬁﬂﬁ%ﬁ, ﬁ#m&;ﬁiﬂ&ﬁﬂ.ﬁnﬂ:
3 ZATEI R A R, |

CA=SE A

AT A NEB AN BSBG E C RGBT LS  HEE -
(Andrew Dickinson White) ®HIEME (G EMNET BT (Fiar
Money Inflation in France) IRAMBMHR Tid A ‘SR BB TH
e, FENHLETHSMOETN LY A, £HI8R, TH - &%
% B%: (Henry Hazlitt) ® 75 kPRl B A E 5 A0E R KR %
B

LR B X AR BRAT L ——1716~1720F 4540 -

1883—1946, HESHER, —IF&HE

JLEATE R, REFESERRTMAIE, RENFLSHEER, X8 YR EHEE
AR TR LAk n, —&#E

1832—1918, REHHR%¥R. WXL F, LEES/RKAS (Comell University)
HeA AR, —R%E

1894—1993, EEISHE, (E/RIERIR) AFLER, —4£FENE, —BET

® ® OO0
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(John Law) ©%tit B4 Mes R 1775~ 1780 KM A 49 K 8o
PR ARAH R LY ;f*-ﬁl-gmﬂrﬁ:ﬁmj_m#%& E 8 TR T
AT B ARD, AR AHEAT A, AL LR
KAV A AL R, LILEA RIS L P 3 £ 9%
— R BAAAKKI R TE KB DY Ak RAIA R4 6]
RS OB, Ao R B L, VARSI 2T 14 9 D] 6545 7] 73

RMNELE TXANRBEANEE R HER, RHEARMNEES
EX R EREMESBRE—F BREN, mEXRHBRELER, 4
AR RERARAZIASERIA, BAERFRERFE. HRE
WA ERIERS RBEE ARELIND B EBREN, BAAMNSRERE
5 RMEZI2FTLAG R, WRKREAIES. AMFTREZSIEME A RS
MHAFE (REERBE, “MEATIMERL), BEHROEAAL
ER/ETHE, BROAKBAZASEEL, KEFRTXH, Lk
"E, KREHREF, URAREKELZHREZNF, BaAIEXELE
B, BBHZ,

B X I LR, HHLMBEETIR, AL ey
scAIRYE _ R, X, BEERRERRBEN.OR PP
2, Wl "SHKHET. AKIEVHERAOKRFRAAEN", Hk, FH
HEPHUNEE, FRARGEZEIRAE T T— R BARRE
B,

T % BAREN S, A HRIRE S8R MR b S ARV
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E0, ZEIABAREHESE, RNSMRVOOCEEELHLE
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W zRaEERHL"

HREIS & IR BI3686 A THH AR(VIP IR VAL R, Bt {dE
REA R, REF, —THBLETRREOBTE "AR” rAMNIS
0K FFRAR IR AT . TRRAY BARK B B Eal /D —RERIFER—
EHEM3BIATHREAIAMRAV)— KRR (RENREII &K
B9, R TEEANBRTRIER. BRI LARETRENRETK
o Fix e RV BT B R IR R AT ERES, BMRREHNREREE
BIZIRE&mMEILZ G HB, KFABAERBRSES K EZ BB R FXFF
EE LZREMESNERBA Y, X THRE, RE/LMEE, &
B ERR R IR PARASRCMIZEINME (EMIE) LK. M
1987 MTHE, 519747 25H 134 _EFHATH ILEERY TR TTIF & 5 12000
. 1990 TS, 51982FF4AR84E 4TI ILRERY T RRFTIR S48 1M
19984F, BAFTRENTS AR, 16.64 ~ 16 9FEAAIFRAIEAEFI (RHE
A-8, &) TMI1999FR T~ RE¥EA. B%, AT MIEE20034 (IE
SHE) NIERMEBHRFIRL2KMEA, EZILE ZaakE T HRK
MATFAXH D £ .

198348H 181
2014280 KRB R4 T —RE IR AT R ¥

BREHHzhBAERILEAR ‘B EX4ETRIFHE. eihEdE
ERHITERSEMRAERANBERERMBIX A, REXFHER
FEBIFAREPEHEEME N, HS&P 50055 AIEH L2 (annual

© ERREHRI AR A B (EMRAITEED. (0 WaB®AR381.178, HARE AL
383.007%.)

® T LRLR.
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FLEFHE, BoRMNEMEFIXFMI9I3EANEEIRE, AMXI
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XPE—FAE, Fik, 0FEFHNERBERENBRREES, BRIHRY
& shit) g A iR T RE7E B b k.
o, XREESYE. Eindk 8 H4ar0y LA R HroBe
BE, R IRNM AT EME20HL 702 KT BRI RS B RIKE,
B/ BB ERUR+RKYREEMNESHNBRENE, EEMNEFETS
BRI 5% B & P LR
FSREFERMKHESRE, HHEAAREFIRILARIRA S IJLA
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>S5 KT HRGWAN “RHEL X" B R, HF—&1921~ 1946
63T gL A de i A AL ik Bk F

>1000.6. 65 K-F & “&H7 KFB? FFXAEM, 120052 “F7 K
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BTH “FAEAL WFT AR EMEAEME),
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1982 % ML A1974F B A B EMMKES T .

> KA LI 4 KRR E), A4S~ 85 Ak HK400% 65 R MAE 57 &
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>HH LR AKE “HER—AMET 57 KRR RRFL, XA
HEF T —HRAM, FRAEIHEAN, L EHFH, cH/HFRER L
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>REGFHAN KR, RN, ZEMH, AER—A
“BEHK” TR R, KM RIS Rt

H R — R, B R E TR RIERG, TRRTRER
REDTRETLE. ARER? MEXHE, BOS “BE" AT
MRS A ERRAOTE IR, LA R 3 B SO A I VRIS 4 A HE SR
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Z/, (EA-13) HETHRER S/ ZRa% L F 5T hME
G, RiET— AR RHREREBEERSHER LHWAEE, A,
EH PR R BH 2 —8 4T AT — AN 1648 [ L2 FHRI30% ~ 80% K IE
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= # (alternation (guideline of ))

RN R, AR
RZIFHR .

i (apex)

W =AML HBERARFLREIRZ A,

VAR (corrective wave)

S5R—RENBEH PRSI =RER, =R
AV A,

REMPBL =M (diagonal Triangle (ending))

BEERNBERN, NHAERLRKCERF,
FiR£3-3-3-3-3,
5| SMi# =HHE (diagonal triangle (leading))

EEERMREERN, UHAEE -RKARSF,
FiRA&S5-3-5-3-5,

WE=;R (double thre:e}

PR R SR R T B RN RS, ARARAWRIY, #
— MR BXRT A RIR 5 FF .
WiEiGH (double zigzag) g

M RAETERERE, PRRAWHY, #—/trRR e
XH R IR T . 3

i

R T
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& 1< (equality (guideline of))
E—AHERFF, nRREZEHRKA—R, BARIAR—HRBIH
Brifs k. |
¥ #FEE&F (expanded Flat)
FAEL AT RIHESDIR ,, IRBHEAFITHEXIRATE SR IARR,
B (failure)
WRBRIE LR,
e (flat)
PR A-B-CHORGERY A%, TiRAE3-3-5,
H#EIR (impulse wave)
TFiRA&S-3-5-3-5SMAREK, MARAESR,
IXBhR (motive wave)
5XR—REEEFR LS LR, H k2wl ah iR s =
it
AHNEEL R (irregular flat)
K G =i
—-—, —-_ (one-two, one-two)
WREXH RO ER, EHER =P .ORIMELCLET,
E& (overlap)
R A TR “RIBT A& X 8, HEBDIR A R HEL AR UL
SaIAE MR (previous fourth wave)
FAlFl— R BRI RENR, HEENEEEX N ERER.
BEE % (sharp correction)
ETAR & BLA ST AT R EF K ERIREER, SKFiAE
R
BEE)iE% (sideways correction)
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SHMBAE 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)

EAPRRAW, YRIZE R R HEERANKE, 8RS
TR AXRYIRBIR R |
=8i&E% (triple zigzag)

=M RAW, YRZERAE ARRNEKS, BB EEEHKE—
PR AXRTREIR SRR, | ~
FIBRE AR (truncated fifth)

SR AR A B =R RIS BLIR
#®EF (zigzag)

BEE A%, R AA-B-C, FiRAES-3-5,
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EMRNIAEZIR, ABEEFRRETH ST
FRERATRKETWEE LFZH., WHEFRKE
$E T BRI E B AR — RS

MR EE SRR T XAS, PABRER
BERt A T T MO SR R BB RO KNG . 20143 704E 44
KR — B ERITON . EERRE” MERLE
BT REENNER S, UEE RN SRR EE
BT LBBNT, 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 fE HLEIFTF)7E) (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, AMTERIAG YR EERECRIRTE L

O HE¥BIME (1977~ 19814 ) BHEEXK - R (Jimmy Carter,
1924—) AR FFHHEZRARERLLLE, RQHEMEEMN
HERERUEMFEOMELTE., REMEE RERL AR
REAR, LA teATkicge, —FHE
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EME R R H Rl S0

BORHIRE—fr, FAREEREME (Roper Poll) © ysd RAELHIABHE,
£EANN “Fk” WABELLIZRENLD B 201240 FREEE DUORFIES
HEEE MR, 1978 &Y, HIEELBIRTA0 XK, LE19745F
R A RKI705, REEABAEZNEFEBRETOAN “+AKE
7" (October Massacre), {HAPAIEZE Y BEEMITOREE L7
B R AT+ L X4 PR 3 ] T S BT O R R RLR

BRI LED, REEE ATE AL, 19804, BHRERLT %
BIRA, RVEESS, BFLTEERE, FREBREEARIARS, 4
& - %I#& (John Lennon) ®##%, MARSMAABRMET® ., BEH

RATFRELFRE., FEABLTIHE (Ronald) ®fy “Sigie” ©
SRR . MEROEMEA RS (Hunt) © 03 EETF 5 AER

O XBEALMRE - &% (Elmo Roper) % kR KERBAACIH THEED L (Roper
Center) M¥FREEME:, HEEXEEBNFAERELAARESE. SEPORFEHR L
BEEEMRETNRER, —iFEE

1979411 A4H, FHSESSERGFEAAMHEMR, MIPEEA AMAR, ERS|1E
IR o E AR E £ EF SR E EA g R XM, B "ABREH™. 198141119
H, ZRREHENSGET, FEWHFAERBRRARIDN, EEBONGER KR
W=V R RS R, RRABCE N B E R AR, —iFEE

@

® 1940—1980, EEIFEMEXEIIAEE, PRAKARMIR R, 198045, FkERALIEAR
vhillfeR, —iFHE

® 1979~19894F, HEEREARFET, SFEL IR ZA RN —15RES LFERE S,
BHFEE RS, —FRE

® FHEE - Bl (Ronald Reagan, 1911— ), 1981~ 19894, {EXEFIAELLE. —iF
HiE

@

% EH S8 BEARE 1983 FEHMAEHPRIRB AR (RFERARITY) B EEE L
EERESE, ATFTERUMBRHMNEREFXERLEETIE 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
S5 amEEFpEE, 19614, Bk THIE—EME, ZhmBERGEET
FILLER KB4y A, X EIGLE LM E B E b ali o 2h R 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 EEI19B0E LM 2 F—I5TH. RBMIRLEE, RefRiKivkoa bt =ik
o AT 201 B0E AR A K b BB, I P2ERER, HikiGitmia
50035, B4 BILE 19864E F1 98846 B A 2 RGP Fu AR, —F&iE

®
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HEERT &RA., oA ERE R MR ERKIRY (How to Prosper
During the Coming Bad Years) AT CALKR) (The New York
Times) HotzEYH4E, WoaPEH % EIE 2Ra R = KR FIM—
EAnE 7R 19835 R IR DA E—F “DLAEARKKRE" —%
57 B BB

REAXHBLTMOEY, ERETHAEFEFERXL, FBIdE
B ES, BERRIVARKSAESHIE TiEERST0R, MEZ
IR R T SR FE197945, 1980 FN1981FEER, XEH TAEHNRE
HKHIERES, EERNEAEREUBRN AR “FBRT™ 19825F00%
kA, BARBMENERXERT, A, MEEKFTIVREHES
THEBHR FHER K, TXPFESEERS T 35— 1TEMBINI000L, &
1538854, “EE3IBO0S? IRH T ! 7 BLAEARE, EHRVARER LY
#E,

REXEEMEER, ¥TRENGMARIE, BREBERE —MHEAE
AR TR, EEZFLMERSEZIHH LMW AR HEEE—
HAEARV RN LRETMITE, E2EXRMITESEE; UWEEXED
— MRS BN (RIS R [ ERMRE D, XEXBEAARBRT
AT AEB2ERTCHRRSENER "SR WOUERER T —MiEFH
B, EXMEL TEAER. EEMANNRVEERESHKSTF, MILFRE
1982 FEAII645F, BlRE197T4FERER24FE! XHE—F, BELHEHB THE
FERAE1974 ~ 1989 F ¥z, A%l T —MEMBRAEREMESYSE I
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IR SRS E =1 F Ol ERRBVIFICER FA=
MNEEERBRTHIPEEMS (19835, 1987FF1990F ), XE£FKfpZ
B, SEESESZRERN, QTR SRR R
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ViR, AT, TRRXA BT LA &5 F k- TR IR RS MRE
iy, EARRBIERRII T, X — bR 0 A 2 i R
> —FEFETNE RS RIIE R, EiX—a b, SRS RED
BEARAZRE, UBTRAEHMTHTHER LT, G E8EMM R
PICRALTFN, B—RE XSO, SR Dk
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b, AK, RATBAET 488 LI, mEEZHEESFL,
M2 (EERIERY ML —H M ARG e — AR T K47
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231



232

RENFEERIAGRZNIINE—F EERAFEERFMEHEAF B—ZEREH24/)0RIGDREEYE1E
F1: 15220161776 15 : 958218088 QQ 958218088 A F KRR ZHF4LZr1FI1E/EH: http://ww 7hel p. net/

R R E L

KE), FIN BT K 58T 5 W25 3 % 1 A R B A AU AR R D
FifH L, % EFE—EOSEEORE, TSR TN BRER
BLAGNE. EFNRTEESES, BATOHFREREE— 2
PL TR, BRI R E VR, T E X T ETE R
RS, XK, CERREAR, SEENEEUR GRIEY IR
B SEBERBERSSRMBRIAE AN T) iES ARER
kR, RERER (MARGEEREBIIESR) “THkE k",
(B3 (11 S S — vk B AR IR 8 i 0 1 3 A o R o 6 4 25 T A X AL 2K
HIHE K MR E AR R




FEBRGEXRZMNNE—T 2ERRFEERENEHRGAP B—ZRH24/NEDE
5220161776 115 @ 958218088 QQ 958218088 FFF K3 ZHF4EERIFIFELE: http: //wwn 7hel f



—BEE - FR (EKERER)

— R FRE, RRWEELF

—ENE ). BA (2 USHEH)

— (W& ) #S

— B8t - FAN, (FREER )

l‘ — (S BHEM)
i
#
]
|
!
i
ﬁ

— (R IR /&)

— (HHRRK)

B SRR L N e N R e R R a i e g

—@Et+ W BA, (BREhiTFe)

M B3 . http:/t.sina.com.cn/hzclassic

ISBN 978-7-111-31016-7

WTE: X% N

310167

W@ hitp://www.hzbook.com

— S B _ il e e el o ame o m il S o - E S



