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FHl, HEEXBES—NEFRFER=EITIE

ZFF M, NSEERKRN—(IRARM

HHEFFER, YRtERRERET —N%TF
“FIRNE” WA EEALFFERT, HMRNER
IR FHmE S, B SIREFI—FREEHl, X
— MRS T BARFENIERN HRIAR” NEMRAER,
BB EZEMATE. BIREZIAN, BRFEXER EHF
B—NEMARS, ME—MEERF. JLTER, H—
BAEBESX—M Rt TR ARME .

B 20 L 80 FMR, EMBME ¢ T—RITEMN
BEREFR—FEE. GBRE—F 1D Al. EEBIRGIE
5. SMAE. WEHEMEE, BFER—E BT
Windows”, BES N ATHTFHBEERKNKI T, SK(E
WERE, XEFARBERANINE. HiAKw, RITEEE
AN “BRANRZE" BE “SRNAZE NEREL,
XERRFEFENEERBEREENN—FR AT E,

EREAFFNERHAZ : UELAR 2R, U
EATRZYR, MERBME, BRZFUENE,
RRATEE “BIME —TREBERMN. HEER
MR, [EMEFERITSET - REMRFTI, LRI
EREHFARBESRINS KL FHERANBERAZ R, BEIE

XKoARNASIAHEN, HARRER, MEMIRH
B, Fib, @FHFIBRIEYREMZ £, MEE
MERIENZ Eo

HRATMHRS LS. LT ZEmESEREF
=N, EIEERROZREAEZIF T —F—-tE, 2T
—m, BINRET MRN8 E, A “BENE.
BHIERENIEIEE. GDP TR X T M5
R, TETERE LUER R BRI AH D P RAIE R T, MY
ENENERRE  cHENE— T EELHERETSZ D
Bf (el 7 RIS KT A MRS, WAIEY, HENNE
HAZREMHT, MEFHDHE NRSE @A BT E,

MX—MARE, 2RBREZE 9 HIZETHINT
RZME, HRBXHAR. MREATLUSEIEAEE
NENELM, METI—IEMNEMNEFER. &%
ZFTUKEIRISIRENE, BERNAR—EFTDEEF
FERVETE, EHEFRZUHTK.

HRNANENEREGELFTLER, LI —
NMEEEENAR, UXMFETE, AEIE/L+F
BV FFIE KPR LR E R fL. FENEERETR, .
EMEKEELHERY S MEDR, IFEEEEK
EEN=F. XHTZERANYHRIEK, MEESNe

Fva - 5/R1E (George Gilder) IMERZFMZE (Discovery Institute) BRIMAFTRAMKGONEA, EELFFRARFRK, BHED IRSNI) (GEI,HHH)

(EREENER) 1FE, HWEN “BFHA ZRKBBRZ—
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B R,
ERIBINOIBARSE ERBIBE, EENER
FETHE “LEER M, ERAML, FHREFFH
EFRISNERFIENIER, HTERERMROIFHRY
NE. BEEBENZEWAE, MAEEAR EZEEINK
m— TR BEANMI, BaiERKAK,
MEHEIMNMSIIABERE, HIELET—IRIFTARE
B “BRFEBEN. IEL+HFE, 2IRADEEKTH
85%, B8 AIELETEN 50 FhX AR AN IS T
TN T72%. EIEN, AMTREXLEHE@PTEM L6
BRI T 72%. WRLBEINIEE S, 2IKYRFERIE
EXFT FIRE T4 518%.
X—BHEFERNELAHAE. GIRIINL R
B MG, E+HTLER, RINARE—DNEBE
MITgH, MSREEERALSKEEFNHEE PO
Z—o XENTUEERREFRITHEEMELT2EIL,
MRIRBHEINIEITE, REEIE 50 FRHIYRER
REIBIAE) 5523%, XN LU WRIRR, BEZ20l
B BRI R,
EMX—BEARTHUMEEHEZ —, 2HSHFLH
BEARNERE, TX—E, B—XBAY—ETRB
BAKEBE. GMBILIMATBES A HHSHNZO R
Ao REROIBABECHRUART 5—FS NIRIFHICIF
N8, WSHEATECEARIY 5 H12ET, AL
KEBNENATZ— XMNELIEES, E—FE

KEY “EIMEER o

BIEME— MR LET R Lo ENSERGHA
RANEIRREHA—1F, HNEEER— “BEOHR
Ko EEHAGAFULRZL, B—akEERSE—
7= ASML A B HIEMIREINE L. ERIMASH
FERXRIZE, BEBMEELFNESEMIZM, X
ENBERIFTENEE LN AN EIA TR R,

SAT, BEMLE, S ERADAEIGYIEIRR, §140
BNSERTHNEME SRR AR, Eib, X8
ATERBUEROTEEEAHREH NG, B
SEMRER, PRRESEFNITERS. BXMEAHT
SOKIRFFLE, MR ARETHI, #5170, Lam Research
Bl%a A David Lam 2 7 —MFTV SR AZIFE AR, BT
TEREE FEEEEITESM., B, —XR&H Cere-
bras WABIBERETR T —M “BEKSH", RREHH
B4R RHE, FEENE, XMHEAESENH
BROAT L ESEE — NN E P —ES TR
‘EHROBH—NM R TR,

K, ALEeitERIRABEERE DHREIR SRS
Ly MEAESKSH. ATEEEGSRISEF—
B, dEM IBM AZITENBE SRR EEE, 5K
EFRI BRI BARI LUBAT MO, i, BMEFE
ZBFERES, FREM EESERENE— AR,

RFJVE, — M E—AEFE—IBMAT
—GRAEBNZL. ARFBEE—TEHNmME, 2E
EINAY 200 15, BFEREEZRERN 1000 . BEKRTE
AREROEEX—JEHITRAM . XTIk RERL
ATFT—RATEREITEEMISHENEEANE D, HiEnh
ANIBEITEEIH—F L, NMEZRAFZEIE
R, HEEEZOH. XFFREL “HIERR ONE
D&, HUASTHEILBREFTHEE,
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=G EHRTERRETA?

EE | SBHX

L N Hl, ZEEREERNEINERLETS, 5IXHHHE
L EfL, BESLARZNE, BWEGFKRZEEK

A, EERTHMEERLFANSE, T
MERMBEZNESR. —HH, TMHERRMF LRSS
H; m—hmE, ARALAEE—E.

FEERREAL, FMWEINA, FESOPREN, HH
B%, EfRWEEREMET, ERENSER. ENENE
0, BEABIREAR, EREFJEAEEE. EEBA
I8, ASHNERSHEFRE (FHK), EHEE,
FEITHRR.

REERRIH LHmsED K, BENERBLL
FRRAMR. EE 2026 MEFERERFEITRFE 2 H12
%x7t. ZEEGRERTFIIFEN 3.4%, EFRMNEME
KREMEBREANS 110 REGRKEM 1 512E7T, —
F 3H12FET. HTFERFREZES X GDP 8 1.3 13,
RPHFRGEN—TED R, WEEBHSNZE GDP B
1.3% AR —ENEGN S ERRBUERERERD
HRFEVBERT, ASHEGHERIAZIMEREKFHESHE
b, MR “RA" BRELIFLAITEL

FRELE, BRENESR, BTHHET = 1MEED!
Wi, . KiEGWEERFERN | WEhRSECRN

BT, BRI e ERERKEE LA ; Al
BEIER O FRMR B AT = EXN R T T ROBFER
N, #HESFHEEE ; REMEAFERFRREEAER
TEDGER, EfRRE 40 FIZARKERNKIHE GRS
K, BWEANBRESBINERI T T LAME,

BEET, IR ENSE—BRZERERIA LR
REHIR, ETRMERTHELKZZGE, RIS
SIRAIAER B ARSI RIE AR BT o

—. JFREIFZ— : HEMhE

“BAREFRARELRG, BN, BEKTEAREG WG
EZ2BERXEH. EdEN6 MAER, XEH 10 FHE
BT ERE=R, RARM®HEI 80 MER, MER
89 3.96% = =AY 4.74%. 1B 6 BBEMTESR CPI M2
HIME SRS RE, 7 AN#E—2 TR, 5—MEKIER
PCE7E 6 BIRLE TR 0.1%, 7 BIRtE EF 0.2%, B
EIBAKERIFIE 3.7%, %0 PCE NMMRFFTE 3.3%, X4
B R T 5-6 BEFREAIRES S RIAMGIENARE
BNETRIER. M7 A LA, XEBEITEFRMEES
oA R, ERERME 8 BrEKIEIn P EERF
M, S5ikER, EEF/ N THEM 6 BIFELIEMN 0.3%

EAXEENE (FESRMEERS) REARRER, GIETFUSIFESREEXNE
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BEERY

TEEE] 7 BIRELIZNN 0.1%.

£ PCE T8 199 D284, FEERNIE IR
Pl EEEh. BmNITREXYR. EREEILGHE
AR kbR, BXEFEA(HIEEH, X5 12108, &
199 1~ PCE 3£, A 54% B2 LFEILL ¥ 3k 1888 1T
3%, Mid%E 61N, X—LbBINIEE 49%, REMLES
KT 2022 @Rk EIEHR 77% BI7KFo

BE, KAMBKEESRSHEERNSHEINERZRILRE
FERRIRTEE S 4 A seR M, M L 70 FEAAN A TIE
R KA BAKARLL, RBIHEER, AXREREKES
T2 Bk A iEnE= EA/BmE. XA 1970 F£RLEK, 55
BAREANTUEERERR, AHTERNRRERNHERA
e, THIEKIENTINBKIEmTRZ ISR, 1F,
LETREER IS T NBEN N I7BKTIERTElR, WBKE
# (Inflation Swap) FREBEEKTIER, 5 FEAE IR ZM
BIEMEKRAETT 2.33% £G4, KRFUEAEKKTE, 5
HMFA A E—H, BAEENZE, SEENSHIRNIE
BWELNL, 21t &5%EE GDP R~ 16% A4, WP

RLUINNEREhE SRR LB R,

[AsE £, REFRBEXNEAMNHEHEZIE M

M, 1970 FRMF X E B HE, F—RERT “KAM”

Bt L3k, M RNRIMATEMER. TEMEKTS
EEMNEMY | —BaNELE LK, B8, &ERNIH
RN S EMAREIREYN NIRRT RRIERR ; ==
SHNESEE P EAIRIKT. XL, EEFSEMEIE
BINHATE TEEo
MEXRE, FRBAN AT MRS, BT,
EBEAKARESE, BRIERALEBRNERISH
EETEM. EZHHE, BBl E/RARLEREH
ZEEREIEFEFET 2,000 5/ XN ZnZz—; B
NN EEEMERIZAN=02 " MLEKEH
FREud BIRAZLIBIREY 300 518 | REVFTEAHIEIX, XU
NACEMAIEFME A0S, ARHanmROSER
HREIB AR ) BMEE RERARLBIRLFTERE
BN, HRIBURNER LR T RaHEB . &
REI RS RGE, ARNRA. EFEERFEIEE
RERAZA, BHIRN, AHHAXE/RARZELRAIK
BEZEE TR, BANLOERE70ET/RHEBRER
REFREM

R

—. AEERZZ  ERAME ki
EEEGLSH S GDP LEER EAE) 123%, BEK

| 009
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BB REZIENGRS, MAARENEEE RS
GDP tb&E£98 100%, t—REEEFS GDP thfliAE]
Nt BERIK R RS R R A SR BREENESD. T
i, BEEHR, MRRUARFENERS GDP LbE
2, RTHNKFEMET 1946 F£E—LLE 106% 7K
., B 2008 FREBHLK, EEEFI GDPbE L
F7T 92.2%, ARFEMERLS GDP LLEMBEM TS A
Z=EM 151%. [FHA, EE GDP K 109%. RiEEE
E=fMENARE (CBO) BTN, ¥ 2036 &, EEE
BEF ARFFEE G GDP LhERF 2 FILINE 142% F
120%o

BIRLE, T2 6 Fal, EEEGHEREK—EARE
BB AT, 2020 £ 1 A, CBO MNARIEEMER
%l 2025 FRHAE] 24.6 512%ET, & GDP #Y 89%, KPR
F, BE 2025 & (MHF) B, ZAORMNERSZIUAT
30.28 51Z2% 7T, & GDP Y 98.1%, %3581t 2020 &
FUMEY 23% F1 10%. XFAFUN_ERYIRZ A= E E G
KERAHEREER (regime change) BEAXZR. 2022
FEKIERE, ERNEEIMERHYNSKFERF TG
BEAENERE (1) FERKESR. 2021 F, 3MAE
AW EN T 0.05%, 1M 10 FEGNFIRGRE
WRE 1.45%, 2022 FHNBKINAE, ERW@EH
%M E TR T B THRER. thE, CBO WMEGRMM
MIREARRLD, R4, CBO XMERE GDP Lt
ENFNE A S TFRER,

MNITFREIENAEXRE, SH7AH, BF&=%K
S 2 ABEHIEBATRIE IEEPA IEWRBI X R H) R N 3E
%, SBBRRMIGNEBRA R, EEAEVBORFE—
AR 4,320 12% 7T, BIhEENER, SBEHRRITE
FEALG N, REWMILL, SELSK, & 10 FEGAITER
(bid-to-cover ratio) 3R¥FFE 2.13x B 2.57x WX &l. 8 B,
BITEHOA 2.53%, AEHEXENE. $&F, IES
5% (indirect bidders) AIIEEARBSEB 7 52 FI7KFLL
Fo XF, SELER, ZEGHIHEELIETRE, &5
RABAFNERRAG, WEBREBTOERTIRRKIE

IR, MEGRRITHIREME, 10 £ 30 FAEFRY
EEBIAR IR SEEAER, I RITRA, EMBEEEN
MURATREIE AN E,

BHE, EHRRE 40 HIZETRBLERK, TE
REEBNENE T FT—PH R, LERES] 10 FEIG
R 4.15% KT, BRI 60 MERKERH, B
S SRR R E BRI T A ER,

=, FREIFZ= : BEHGKE

SELK, ZECUHNRRLHEE, MITE 500
FHRENERE, FIRTMEENEARZ HELDBIEK
38% # 32.5%, it 2026 FLFHRARZ HRIEK 33%,
WE 2 FizETT, BREREKERN, Hb, HEE
POFERHNEEZHERATD. BE7AH, N6R
DBIBROMERENEBUESHREQE, HAIEX
WARRFFZFHAL S TR 500 AR RSEAZHH
45%, FITXLEN B SFRARE X HRIAE 8,0001Z2%TT0

RAZ HIENACRETF Al ZFHERE, SF1
A1 BEMNEE “AEWAER", AFLFTRYENE
AL BBEYERA, CUEERL HE ZEE .
SELR, 7E 500 FERE—FABMNEEZ HRELE
i 10%.

2 2030 &, AIMEXHRITHEAZEFNITRIAER 5.5
F1z%Em, BEF, AESRSI /RN R E5) 25%,
KT 756% FERBES AR xR, AR Al Kshpy
BE, REZRFIFTARE, 2022 F, X ChatGPT 3.5 #
HAY, BAMBERIHARSEE (Hyperscalers) FIEER
S HAT 1,560 12%E7T, MEl 2027 &, X—#HFMITHRK
KB F12%7T. RASZ HHERIGINMNET R AT
mHELT. BEESIFMARE, BHESETH, £EQ
BB RITEITIAR) 1.68 512, RLHIEK 26.9%.

REFR N MUBRSHLTRIE, HRBERK, #
R RIHRSBATHESARENTHAKEEEZRB
KHMAR, 20M 5-7 FHARHE M 100 20, 30 FHAR, &
F£28, RFAT Alphabet FII%AFTT —% 100 FH
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PRAGS. XLMBFLAIBD NRAERT, MEEABHER
B, MEREREMRREEXR, FENERHETERL
(crowding out effect), #HBF T EGNEITHE., RIBRE
EM—IURE, SELER, i) TEEGENEE,
[EAY, EINT AEMRAVIEN, BIEIX 30%, Bl 3 FRHE.

FNALE, BATRIHARS BIEMFAANE T HIAIREY
B ERIIEIERONA=HFIFIE, XEEHRAMH
FEEFENKARRRS. EREN—TUIREDT, FAA
SHEHNEREANSREFIMESR, T2, EHRAER
BIAZHRHEN, 2BLMXEHRTT, UZAEER
R, WECFohFERN A N E MR EMANETTIHREAST
FEIFENFER, XEMEELFAFETT (rate mar-
ket) IR 7T —EMEMN S ARRHL (synthetic duration
supply)e EFRSFHTHBRALHNERT, AE—NMIE
BT EGNFIE, BRRIBEATE RIS T ER
R, @&, 2025 & 4 FE, ARAHHANMIEES

FHEMKMG EER T 500 125758 10 FHER, Ef
MEREEHESET BT,

B —MFTBE AT E. BAERIRIRSERY
REATZEEEAREMASZRITA, FIREKHRA
B S ESMUNERIVELITA. XMEREFZTH
AL EBE N T LERERTD LREMm. XA
7, ERIERIT AR TERFRAR, M5
SFRAANNTETEEMERES, T2, SRYIMELRT
EEM XK GFNRENSEMNRERTT LRI 2 (F0F
K. REEEH RO RERINN. XIFHENER, B/
ESRHIRARNREEA ABHRIRAEAN. EERTD
BURAPA ARSI Y T XA BRI SRR B IR, FHERA
HAMLAABRTIE I, EREFZEM EERIIER, B
EIERFER LTt

SERLENE, ZERTH—MIRGMEIT, Q86HEM
RIBZRENAITHES 7 10 FHERKEEL 30 B=.
HARARSELUR A0 FHRERRER EARERN—¥,

M., BENNAE, EREKIELFIRIEIL

HENE, 2IRFBERAERNEGFERGHLEND
Ef#EE (global saving glut) SERVER IR ZIB A (global
investment surge) SExho 2022 &, BEKIE A Al IS
REFER—Z, BANIX—BRAVE TR Z B
IR, BEEHNESERETRE MY ERRYIBAKFIER EH.
XMETNERFTHS 7B NER R, mmAl
Wohi. FEEEIMBY B AR S EIRE FHAMER AR
HERXHE T BEH7.

BT ETINBETUEAN B GRW S ENEm, %
DINEEGRSHROBEX, R, TEEHM. BE
AREABAERRAL T RIRTRAMEBIRT, #HMRITEG
AR RN, EEMNEEERBEXAFNHESESRK
—ERAN, AEAZRAZAMRN. AIEFRANVE
S EAFIRER. BYERDG AR LR ESZISIET,
BRRRRSHIRREEEWIES. BETR, DRRE—7R
UM A A REEEERE I, R, EEGIERH
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B—PINRIE, BETHNVESE HMEANGRSA 2S
TiElK, HEMERREEESF FTNREERBIREH,
NZHAERFBRNFEUE, FERBKNIRE, NEM
S MR E D D R ERVERAE, EEMNBUAKERIIE
9, DIFRFAMEE, ERAFRFNEHRSRIA L%
M, BRTFEERR RMENERARENEEEET
LB KERRIE (to grow out of the trap) o

LET, HAMANHALISELBRHBTXE— T
BE. XRXEAN Al Wi F BERZIHNT TIEHR
BT, BERA, Al 9B BB T R AIRRS,
GIBKIIRR, DR KB =4E TTE T,

RERWMBEE 5E =R A MR 2 WE,
BEMRESHHMINHERE R, ERINATEEEEAR
RAREABTHIERER, ke XHEERURERS
FE, IRITMRDLWHNRTE A TENEST, F
YIRS ARAIRER 30%. RESERBIEANE
W EemT, SR, AR EEMRGSE, FirEr
ZHERFIRE, BRil, ATEEEMNTESHNE
X, FaEEFREBARALZRTARESHEIEHBIER
Mo tbIh, ATEREENARENEMHHMFER, EH
RS VYR R,

ATE G URIPIARBRIRESINE 1FR, M
ARG ZRRFRIMAE N AZIE. X ZEHE
RZEINERE, GBRMERNEHG—F, ATHEE

A tokens BYAPRR AR ARl E B IL T 5, XA
FRISIEHIER DX T ARG R RS BeR&F LA,
BTFATIZEFARAUERATE, BARKEBYIENR
BE7, BRIEIEROHAT —ENERN KN ARG
TRMES, MERD tokens HANNIEREH R T X
— o
EXNBUARRERIERENERMA TS ERNEXRE
B, TR, XEBNEE (HBEL) #HE—RIIEEK,
RETH—PBRAELNE, HESHNERETLFT
K2 o IEMNEREMK RS ENIRILERA G20 I
W EPRIEHAOAREE, XEFERRESREE. AHIMEIT
A48, SRIBARSLAREST, BERILERENEG, UK
RETERMENBIEE S, TAF, 2SR5
EEHE DAY, MSEEITH T AXRE @RS
MR, EBEREEENK ENER, EEEERK
BEMKIEREEE AIKRR, NMAREBENERNBT
[Fo BREEZ 9N, REAERLL “BHRIT 5%, BIRH
BERAOEMERRS (&%) FFE, REKSREEATY
KE2, BohX Al BUTZETFIER R, XHFE, R
TEEKIFWAEXBOIMNEEE, EREEFBRFIN
fEJK, MAZREHTE, I, XMIERFERT I
BARF. BEBIMAZNZEN ‘&, URA %
REEIRZBINEE, MXPNEX L, HaiEGImERT
SRFEBEE LR “RE
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0 t42 80 FARAHILIR, FEXMELIHIEERMN

BEXNEN T — P —MRRLERES, 2ZERE

i, BERBLRE—NRETESHER

O, fBFETe. BREFNEEIRIVSEER LN EHETER

BBy E e ; R EMETERCAIET, BxHEER

BEAEmBIBE®,

BRI AT R IR T RIRIBITXI BT R EERRI &

B, O+EREMEDBRIRH KR, REAHKEMHEER
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Bk Al R ASR eI KSR, (CIRRLEMTTEIERR
Finl, IBAR REENT BIEX, WTMEREMAGKS
BIERECERNMCIAR, BEXRBIER,

FAETR, HEERPE", RE-MREE, TN
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FUBEERE—MEEENNEN, BREEERATT
MBS ER, BB —LETEMER, HM2IRe)
el TEMRRE, HRERSRECIWHEBERA
¥, BIINEINERE X R - R QIR - &
R BINERBIEFRX - FTHET. 27 Facebook AYFL5E
A&, el7 YouTube BIFRLIR, MHE, Facebook X{12EE
AABEERSHRE, MITRATEBEFEA, XXE
RIRIRE. PEUIRSIE. BEBA ARG, BER—h
EE, "B UB5HAN, ATAERENEERR
EIR? 7 HiBARaXFRMERERNEL L, mEE
FHARIEMNRE AR F K Facebook TE, MHELUGERE
BERBNIE, QBB NEZNFE,
EAE—EFFEell, &E EAFe &R
B, BRBEECID T AN, "EZR. BISEMNZE
18, MER “F18 F 2, FIRGHTE, BINER
HURBEUETETALE. BRBNBENRLEF—,
WER, HERRIE, BREUEMTANTHIETTE,”
BTN T EELL EAFER, FEERIEX
TENLEHABERENEBA. ESKKEHREFRE

Fo BLANFENBIZE : 2026 F, 3|TEHFBRELFR
f7#E (WSBK) B%EF UEIFmaIma s KR “KENZE"
IIBAKE, REVHRFH.

APRHIFEFIE BRI, EEATRYNAFE
Btk BEIMXMBIET, F®EFIEIEEINT —
MHOMER, XERFERETI S, BRBRIBREIIEN
SRUENHRR. ED, XR—HERTHIXN. HEG
REANLCIFHEIRERE. N RERNANBEZT,
=B,

Rk EIRIE R — MEKRE T ARIR B AR H B ZE
B, SRS CIEE ZERBRRE —E R, FIEIFE
PR ZWMERE) —XHhs | “—NEinm, 2%
RARFER, BMNXKEBHREAML, HRRiitEsS
TEIMER, EREXZTENEM, FAEIFAEE.
FFUERNR. SIEMEESENRE, ML RNE
RE—RISEAREGNE, SMAERSIEZT, X
MEMNERWKE, EREMEENIISL—NME, E1E
ERYRE, BEANEDZN. RIERZEEAR. Z
e IKEL”
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TRER, BRLE—DEMR “RKEZEW", 2012
F7H9H, EBNGEUFARSEN—BAEZM, B
MRABTEREZETFE3H CEO SBRT KAGFUHELREA
FHE, HRERRBETREZNNEMNMEER | BEEES
KRE. RE. REE. TRE. FARNMEE. QIFE. 2
HESE, BEABNET “ToelHntLER”, BNA
FMTHAE REIMAE B, ERER%E,

me, @FFAABREIER, HATHAEEMIF
BRE. EREENEIREIWAIEHNS T =X, —XE
IERIABRM B CHRFIFE T HA AERBIER. FIE
BRECMTHA (TR ; F=—BHEM. PR “elik”
FERNEFRENERHT FEFRERRSIR, Bl
VB XIFRAVEN ST, IEXERFRITERIA GRS IS &
Fo BR, HNEEZXNER, Qe EREEMBIT.
BEEWEanERNRIeI el et 7 RATAIE R, BRIt
15512, RXSHEFIARENMCENK, R BELE
—BFERA (BREREM), TEPRR T XA,

MAERKARE, AFHEXUERTEBELEE
PABEHNERZE—MEREMEDS BN, BEIE, €
EENERBEEES N E+ S ERRNERCIEF S
REMNNXSIE, #MARIZFFEEMNECERE—I
FEN BXABHEERNAZERLE, MatGETIL
WS T AT ERUNERHAD, HERAL
BRI BA L E

me, BEFA—TFTHIEBERNXAEN, S PABE
ELTIREMERIRREMAE “WEF", MAZEK
ARSI RE. AREEIWAEEEENRES,
HARTHERT, MEEXEITRUTMAMZEZ LB
‘BASZHMANEARER", UNRXEREMA. B8
MR NEED, AR, BTERA. BLHRRE, R
8 BEA NEFRITAT, (FAMEY, AMTEXE
REURFIFIES], W T XABENNL, HEERsRE
SRAVRIE . DA EBEEEINREX N, GRS
RESMBEMS | ALEER LR T ERE DA
A, BEAENRR. $2REE, BALLTRIMARE

Al, INREPEBEAY, —BERBES, REMALENES.

FRESFREREEFRMNA, WRAEEE—
LEEANERE, FRREEEIIP—AE | “BELE
PRIBEE, MEEXKZAR” XBEMEHRT (&)
NREZ—,

HAJRRERATXNRE, NEEELFRE, LEF
BILAD NBIREX EX SEREN EXHMM R, XIT8l
WIEME, FHIFEIEBEAENEX. F— I
I ENRF, FAEEEMANE. AR EERSHEN
XIBRERNEESHRN, WFAFEIMALITEMEL
—LERAVBIABIC IR I DB W THERE
B AAFERY. RPN EIFBIAECERRIFICIRIER,
BERF—ENARENEETE.

EWFAREFTS | “ARNEEER, PRUFEIRR
AMANEBREE, XBRENE, F2EFHL, BEE
BIRA NI ERME. FNELULRI AT RBVEEIRE AR
THSHNOE, REENEERREECHRENERE
ES”
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1999 FAERINAF & 5 {0 IR IVMIER F #0145 Jon-
athan |. Katz 57—k RAENXE, ZEWY (RER
AFRFR) (Don't Become a Scientist 1) 1%, EEH
NERABETHERE—SZAENEVEELERRT, 2
ERAENNEFETRIENE. ARXEL, MiF “M
MR, BMBENE, AAMTHXEZBRTNESENF
RATH, FRLAREZBRE SRFaE L, SAEECH
ENMA R XEARIT b, MIFRAZENRF R, '
1999 AR W, FXABRHTERE, ANHFESZ
FRBERFFZRBINL AR, RIFNFELH
BMEFER, RINBEEFF2—TIRNE, CEBIER
MERERERME, NENERIR, RNEEE
BHRWAFNHERERT, NERE. AFRE. MPA 5 IMPA
PAERBRFZFENRE_THE, RBEHTEK
FHPENARISRE, BERNS “@FFR" GRS
HEBRMRATRXE, $HEHE, F Katz RIS,
OVE B

FiteE 90 FREAMEF FFINESETHE, ABBIHY
BIMAEE A LTI F. UKBOHRERNME,
1995 FFBEAFLUARFREFBRTES), RN—IIEW

ZFFMF TR EFRBNEER AR ; R
2EFBIE—IEEZE ALK Ingrid Hahne Rima #E 1t
FIEVRHT ; E= RN EBR K AENE REFFIRMET
HEK. BRIDMNEFF DT 1990 FARFE M
=R, 2ERNEFHIESLFTF. M 1960 FRFE, H
R, FRER. KAE. BER BREA—RIIXTFR
S . SIESTNHRILHTIESFFMRRR.
mEEifif. FAFEMNT, SATRERBET, GET
FRIEE—ITRENE — XA PERRES, X
—LERE= 1%,

2007 F 6 A, X EH HF = (Ronald Coase
Institute) B9EIE, F—XELE], SIEIED Y
I (Workshop on Institutional Analysis), LK% 11 &
Bt = 5HEIELFFEES (ISNIE), WHRRK
HE Reykjavike XPMRNEMBELFF KRS
AR, BRASMEWNNFEBFLIGFLR. ER
RIER . EHT. EUEEIFR. LI Eggertsson Thrainn. Ariel
Rubinstein &, T—XME F, T—KEKNEFHI, &
F—REEB TR, Mary Shirley 12N AR D ZE
—TECHAR. FENMNRETAER, BARRIR
\|&, SAME—BFISh, #ZA 7T Oliver Williamson X¥3&

B EMERUAFEAS ARESEEZREE. PURFRREEARFOREE, NESEHRXARMF SRABERLFEEEBE

1 https://yangxiao.cs.ua.edu/Don’ t%20Become%20a%?20Scientist!.htm
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SEBEANEX. ARERSHER %, XiEHE+HBIR.
RAATENFFIEETIOXHN, RUELEMI—F, =
A E R 2 RITH. Wiliamson B9 75 7% f# F E FDI A
BREHANNR, HFPMF. ERRAKEERIEX.
BADITESFHREEEE, NEITIRANRR. '
BL, HMEs FRIFELSH, BEREOME  “AHAaX
ZKE A Williamson IR Z 2 AIE? MRME T, KK
#HET, MHEEFERBHARLR? " AREDEET,
TS EMINE KA,

ZHER, REKEEE, BT 1937, 1950, LA
% 1960 FMXEFACIF R T X B EANER, Aaron
Director Xt IBM R BHEESPHE AT MNFFEE T 5451
DRI, 2 Armen Alchian BIF=RIEIE, BEIEX
EKE BB ZEARENENEDT BEMARELN.
NEEH. SERFA. BRESFFESFHEOMS,
XR—R KR B AR M NSRRIk, Oliver
Williamson X$32 7 Bt RV E X 5 8 A ki, 185
SEABICHBBE N AT, RAEKEENTRS
A - SUNEMIBIRHMRAREE (EFHERE) XARHX
PER, MW —IRNARFEEEURAUS RN E
EE A EREF T

DASMNERMEBIIRIER 9B, SR B2 1920 FEREHEES S|
ENARESEHERAD BRI, HBNFREF
RMIBA, BT 1950 FRBRKE, KB (BEBES5RE)
(1952) RIEILHKIB RN IZHABUN TG, HEHIZHK
Mo AT, BETNAEX (KHERERR) ILRIER
THE MR, —IEUNER—ATLTRE “BEM
TSI EEFE? 7 2 HER (ERmAER), UKk
FE(ERAHIE) (GLINEN S IEH M ZRIEIC)®

1 RFALTF 2008 F 7 B EIEEZ MEAFEFEH Marjorie E. Holme 1315,

REFFZERHNITREBENEN, dRTERE
HERFABANRZERAE - NXRIMARES, B
HTIRANBERE . AT, EXROMRANEIAT, &
BAARIBRLN T X MEBN AR, WIMBIE. SRR,
M. F=AMNE, BEEE, HFERE SO2
—ERANEEN B 2024 FRNENREFFLEME T
FIEDNTE, MLEEFIXTRBERS S
REHE, RETRIRESHING, BRZERICER. RF
BRI, RBASMRMBIMUFERNEREFF
HESo

HMENLEFEE/MFZEFMBRNA AL, &5
FM1776 FREN (EEiE) Fa, HE 250 F, 2—
HIERFERENFR, EMEBCHREREE, EYTYIE
FIRATFLE LB, N THUERREL, —HEK
MNBEEECAT ETIX, HIIEEENHoHNEILH
#L#). Samuelson XTEFIE FFBIHLF). Stigler XY 1%
RMOCHL AL BEIH AR BN HESE ; 5—F
&, WHEEREALERNBIERTSZIEL, KITRHER
KYNEF R N IKTEEERS T, M EERE
FEHREMIEIIT. HPENREENEFTFEL, 1A
BEXMERRILASK, BELREEBIHREO.

R&EZEINA, TEE 1970, 80 FAREFFERT
Tg, 2 EER8T, SIEEFFHNIt. XERTAE?
ROZINMAIfRRRX —IRIE? MRRZENEMTAY

—. BRENZE | mREAERELSSFNER

T Y HFFEBHHRLFFHFHA], 8 PAERF
mRAN, SERAEHES, MiE  “RINOBRETFZE
JFEEX. REFA, HELMENCEZL, MERN

B

SINEEIUREFFREERM (Ronald H. Coase) &k, ZIFAFEEM

B “thEZFFNEERITE” (The conference on China’ s Economic Transformation), £ (GIIRFAMIELI1RIF) (Contractual Protection of Intellectu-
al Property Rights) —XRB#, AR NHNSMNESBIEZMSFEFFIRNAREE. B, SRR BER4MBIUREFFRIEBE, URBERF[EFTEN

PRI R AYTERER,

2 CoaseR. H., “The Federal Communication Commission” , Journal of Law and Economics (October 1959): 25.
3 Cheung, Steven N.S.: The Structure of a Contract and the Theory of a Non-exclusive Resource, Journal of Law and Economics,13(1):49-70,1970.
4 Deirdre Nansen McCloskey, A Statist Nobel. https://mccloskey.substack.com/p/a-statist-nobel
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o133 B DR RRIZ . FATBARMAIL BTN,
HIETE, MEAN THIMNEF. ... T XS
BURME, HEMLHEEFFZHRIINTEF, 21950 F
R, FERHBEE RN —MIEERM -, ERTH
DRBPEHRMBILNE, Hii: “LHFETHA? 1
RIEEER! 7 KM, KABREILURARARE, £
iy (EFAR) POLEMIRE T “BMRIEEE, A
RNUYEARH (FIE) HIMRELHEEMN, SHIMAE
Blo BIENFSUEMBIARAK, NATEAXNLYREME
T, sRERWMAEME, FRENBERSETANE
MEREE (FREHR) . KAENX—91TZE, 55
AR 1978 FZ EMHFEZFTMEERE 5 PR
E (FIERH) WTE, SREZENNESR, EMHAL]
BT RIS, REMT RIBZIINEFER, WTE:

®1 KAFBHMBREE

FIERH (1) PR FRSRE

l l !

REEN BERDE NeER

l l 1

ABTH HTAHS BHEIEME
l ! l

ZURESR FURKAYE HRFE

IR, R EHAZOABTHGRIEILEE, 5§
SREARAREREALZER. BEFEBEBBIEEN
ERR, X—BEIUBRTZLFUR, BSHEAU

REBRHIEANT., 25 F. BEEHMFPR=RZR?
EXEMZN. HBEEEE #XE%F (TN 49

T, SHERMERER, KRMHBRRIHOEE,
FRIAF TR T

af
e

Bt

=, EFFEHMHELFFZLRNMRAER

(—) EFFREHNMREER

HAFE, @FFNHRERHRZR, KEGX—IR
fil, BEABESSH. WTEENFEMS, FEFRE
Bz, MEENEREFHFLONHER, AL LEBEE
M2 XENFE, EARREH. A, EHa0
REENT, IREEZEARNESHIR, REILHE
FEIRIER, B R T . BERERIZIR, AR
FNESREENNEMHA?

HEEFFEE LB 1950-1980 F18, ZERIE
E—EMN. BEENBEAT, fINKAEEER, 7
ZMSRFRIEIEN 1969 F, #RIE/R - LQ&8H : “7F
TRESEARGEAEY (tenure) BBA XKL DXE? 7
R - AHBOE  “MREEEEXEE,” “—BXE
WARERELD? ” “AIURRE,” “GEAPHIRFE? 7 9%
BEEXEE,” ‘TESSPLEMIENE? 7 “F—EF
Z,” “BARMNBEFAATLEERARK? ” ER - 49
IETIF—=, W YRR L—EiE R,

YENZAREM, AIURERNE. AILURHEY, B
BRAILUEEBE. AREW S, AFERIBEMARE
MR, BENEERRE B RRNESE. “YFEE
EMAZHEBERENINE, SMERNERRESH
WMEH—RTREEL, FECFEIETH, BF
EHR—AZHA, MEH—ITHANRRNEIRIEE,
BN EtENHER, EEHMAZFTRZNFERIEEA
FEZMRE ; ZMIAZNBELRFEREEARES
B8, EFRNFREEACHEEE, MEt+EAHE
HEERMAFHNFAEEATERRSEER, °

X—HDEAENNARREE B HREMAREL T
REMBIE, PR+, A, ZHENSITEEHR
BRNEM Bk, FRTEBDBRA, ABTEX

1 ARAUSIEVHTERENTYHENEEMNEEFHTINER, EIETAEHSX, NMUSHRRENRIZF, WERNESDREIEERIT, —

PHARTEARE, (FEHZHE), PHEEWARE, 2021 &, P492-499,

2 KEE (CIEFEIE RAEEAFEK? ), https://baijiahac.baidu.com/s?id=1703184990209205802&wfr=spider&for=pc.2021-06-21
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%, ERFENEMAIRZFE—HN. BRTBZHH
R, BTRFERAEMANRR. ARFTZANEICEM
—E, BIEMRNRARE, BEEBR R WHFI b E 7R
%o 1959 4 Aaron Director Rk TR (BIREFEER
=) —XMBERET DRI — . LR—ENEEIT
BLFFNTE, WERHFIRTD,  HWRBEBART
HEmARR ARFEIR, EZ, FANEERIIAK
BINR], B—DARHERIARTNHIIRE, BMERN “R
A" BMEI, BNEBEERRTHIIE, FITH, X
RNEHESE “GEMRKTENZIZER X 11—
NMERELBEH, AR, BIRAENE, ‘@2
RN Z A LLRME, BFANEREHERNET,
MAEREREERET N, EEREFRNE LR,
TEANEINNEFFHRE KT ZAE 1970-80 £,
ZERMFHAE IR, IHEZ —BHEREREE %,
mBERBSEXHART, ERINAEANEREF
¥ “Z&RS5XA” (boring and useless). i&EMIX—/F
ENRRE, KEERBHEAEHEZENS, SNFEAR
ERES, E&7, OBFH, FRMFBRIIE,
RELT “publish or perish” XMEN, ZEEINEZ N
“BOOXEE" WIRFMTNER, BIERATICFRER,
RELRNONEHEREBL, MoILIRSHER,
BHEHTFRMEAER, BRBANREEZ LR “#E
MIRKFRRZER" EFr. 18 1960, 70 FREFHR
WEEAEERIFHRIFE, KBERBIRTMESHE
ITRXERETMELEE/LDRFA Tt offer. 1960 F
REFZNFERSEEDZIRRES FHMHESRZ,
BEEEART, BIEHRNK, XMESBABFLLEF
WRAX—FH, EABRYAREFFZL, FIE
FEMAMEK. TRX—FREFBAS | ITEEFF.
RAVEZFF, KIFEFFE. RREFT. AHEFFE. ..

/N
THEREFZRFBEFRBARESINGEFF G, IFREN

BENFE. UNRUREMESIHRAEENESE, &
BENBZBIHRARLLRXE, TERNFRIEN
BEREUWEFRIEFTE “ER". IIEEEREF
FROEM, F/RRELENEIHNOTRMLE, THFR
BBERFERDH. WFEHRFHINAMS, FKeh
ZRAR—1MHE, HEFRNBREZRAK, BRAZS
FRUAMFRRE, BARENHFRURKERT,
HERBEAEFNERMNRE, FEEREFIRICH
WERE XFERET. DMEFENRERE, iB55
BURBREXLHANMERE, MBI, BEE—F
WMBZ KL, BMERBANEFOMRSH, BEFRER
. BFETENE. A, ERANAREE, = 1990 F
R, HBIF SEWIRES IR ARABRE TR,
THEREMEmMTT. KITFLEREEE, AZE
HUTRR, BATEFPTNEEFE, KIDIIFmeNE
PIRICHE SR MR, BERMAA.

RTFMHER. MERFERSFFNFEREKNRE
LF, FIRERTR/EMESR, ARTEBREHRARNE
WEM, FRENARLSENE BAFTEELRE
FERE, S5IEN, FRASTURRELHN “KIH”,
BUFEHNFTECUEINAD T, SFE LRI
BX=ENEFRER, NETHRMG, FHEEFF
HERARMERTERES, MAZEERNZENET, RER
FHER, MESTEE . BEeEieA 2EMNEL,
BIMTBR—BUNIEL. BRSMARADEAN R
BE,

TERRRERNR, BCHMRIEX (fFm) REE,
DIIRR. BXE “TE” BE “HE”, LEHE RE”
NRZEAKREN, “HWE” MR TERZE. NAHR
AMABSERN “ME8” BESE? £ 1958 F#J Aaron
Director RE, ZFANBENIZEFIVIE, REWMER
X E (KHERERR) B, FA 1959 F5

2

1 83E Martin Bailey, Milton Friedman, Arnold Harberger, Reuben Kessel, Gregg Lewis, John McGee, Lloyd Mints, George Stigler, Aaron Director,

Ronald Coases
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HNERAR, AT, TEFFEREMLZ ANSK,
ENHAMES, B3R ENBRLTE—EITIe—
BXET, TR “HeXHE” M7 HagEsA (X
SEA) WU, RENBRELE L TUEF, XK
ETRENRBE, eXW “RE” THREREHINAXKE,
EELEE, BRSEATSEREIEE, HHLLE]
RERNAERES, &M 128" 5 HEE" mAT
EEERIR. REAXRNRER. THERFHFNFE RS
BEEAERSHE, MEERSHRENTER—LENEF
FRFE, RETERIAFHERENFRFEE, HFAR
ARG RER, EFICNETREFIMTEERIT S,
M=z, BFFNERBE T RMMREEEE M
(D) MEEEFFRENMERER
MHIERFFNEBRAESTFEELEBN—IER.
FHREFFMARDREES WA, RREFFEIMN
Kb, i, BESENR, HPE—TRIF, IRES
HMH. RBEREZBEANRTARMESNZH,
MEARHBAEERE RN REES KNS B, it
43 60 £S5 70 ERME, BFFRF AN Z 2
RAXRILD E—ERAEHNERS G, FElELFFh1
Niig, TEHENHIEENEY, K247 RELCRABNT
ML F FHIERMATER, DN BER SN
NHERAEREX MR, ILBRIERTEFFNHR M,
AT, RBEHA - SNERIHER, FIEX+D
X, FIHEASHR. GINITARRZER, NAHE
S8R, WREASEETEANTINR, XZHHAMS
ATARKERMETENEN, ENEESHEEES.
ELREHES. | XERRESHAXENRATS T
Hiex, SIEFENTE0IsEIRzEMETR. &
BREBAELHRMWERNIEX, FU “BXHE" ~EEin
ENZFENFRHREEZRT S/, Oliver Williamson “@
5 WRZEAMISEHER EZNLERT — “HR,

1 KAFE  (FIERERE - SR, P18-21, PEHARER, 2019

BTN RNEBNFENAREEALERINR, HEER
RBRZHEACHIEENEIREFREPR, A, Mt
e, MR, 11 2000 FiEh, WHBEAEN “HhHl
EZFFMR, MELARSEHERAT Wiliamson BIH
RFEE, MARABELIRE 2000 FHIHERL, A, X7
RZEABICHE N, NAR ST IE/ VAR
Bh55. NTETEE. BRXZEAMANRFEL,
Williamson BT = MEE (BAF-TRM. FHE LN
RZIME), RAKRBERT RZHZAARN M, BELHR
FTHRBTEENXZEABRRS. KAEEXHRZEH
AR “@RI—AERAEFENER", BAMER, BF
EIAEMENX 1E (FEFE) 7, IMEEAI R E NG,
IMBIE DX AR, TREIBE, BERF? T J\RE
‘RHETANBEER.” =88 : “FATA? 7 J\HE :
‘KA. mA. EFEREA” XiEl: “BABE? 7 )\H
B AAER ZEE  “BRMGEELEERE T D
B8 : “BERE A, BARTE, HEHEBRE! ~ 2
B, HIBCHNEABIINERN, MREEMT, MR
b, EEEEENER. HIRMNIEL, TICEENTA,
MREICRERIEN. RZBEANEXSEH, NRE
NEMEMmEEE, THEEF T WESSHFRAES, bl
ERFFLOANTEEMEFENZT—HN. WL EE
R INFR, MBNAESR,

PR T IR ERHEME S, 1B IRENINAL DR
EEFHIELFE, DEEBIESFZERFE AL LW
iR, 2016 SFIEIIREFFRMA T A - 1545 (Oliver
Hart) S5Z&4% - E4$ %8 (Bengt Holmstrom) , 3RE
1 & L93EIE (contract theory) FRBISRER". HBR
2 (Kevin) ¥t : “BERFABAN, BEINREFFERE
RS ARIERAREGE BREEDN B, SeEF
IR ERMEHL =9 : [This finding suggests that

practitioners may fail to design optimal contracts.| LA
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BEEEER, STFHHASHNOSSEFZERESF
At LR AARI R R.” XRteFtbEBARF S,
TR VTRRELL WIS, RIELTRESY | BWTE
A §IT. BROTINE T 8B UFE LR TR,
MIBFHIBERIBRHTRH, MBEEOKMIES
BB “RERTIROZG ! REOZXEXE ...
HEHER, @FFBNET “BEiLEBHHRRN]
NIREHE, TERBXD “BE” 5 “RiE", KieE
RRAERARMERE, LUK ER (BARIEL) Al
MEELEE, 1949 FREHERENERIERHR T K
A HEYIE M. AR MER © 1) FEEEIRINA, BUFE
AL T RIE), REMERIRERS, MEFRES ;2) ([
RIBIL) WA, BFERES T LAk, &
T AFLHBYIAFRH, HILAFAE, RAFEEM,

1 FRE (EFFHHX), MINEHREHR, 2021 &,

BREUMEKZMER. Bx (ERIER), BrEnEien
ME5FENERERMR, JERT E MR, TELH
F, BEBNSE FREF 7 EREER, IRENFE—
MERRRFTR, BREMERY, NMTABNSBRAX MR
Ue? (HAER) ILARRTECHE TIMEERINRERS,
FEERVESIEABNNLE, —FiFmEFF1Fm, E1F
SHEREEANER—F. RARERNERZ. FJIERENR
FIEZFEMARHTRONELERONE, X725
BAX—ARFHESIRFREPTR T, — 18
BREHEE,

RZEANGEER+HEEN, ENELHERE+
DERBT R (AREIL) 5 8 EAFKMETRL T HH
AKE) AR, P XMEEHN, FENRIEYFE
BAMHIME, LEDRER “EFFHR 1M LURE,

2 —RFEATIRESHR (R) FY, FRITEHAEXN  ——N “BEH (HR) RE™ 5 “TERNKRE (B &by, SEMLFREYMELR (
Rice). WAPREMELN: (%), NETEMELR (5. NTEGINIENELN (B2) ; ZBN “TH8° E8 “Uh8", B zEETYE,
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M—BRBELHR, EFFNBHHRHIAEET. K
HEREMN (X EATEHE) —XHiRE : “R5EA
RN BELNALREASANFRNEBIEN ZZR
7M. | XR— MR ARRAHIET,

(2) N

MEFFHELEMS, T 1980 FRZF], £FFW
RHEARBKEE B FARABL, FEERAE AR R
EMRKTNZZERRE, AE “HER FHNEHSER
GREAN—TRUNERE. AMBEEEREZNFEFN
ZA, FAREREE D MEPTSEN, “BEFRIRK
THRBEA" LF, FANETIEX “RE” BFIE
TAARHEFITIEX “BE” BFIH, XIS THRIT
FEARME AL

MIEELFFEMS, FEFITT 1960-1980 FRIX
IS, BTRZEAECHRHSR, FINFIEE, B
TEMAEETHANEEL, 7 “CXHE RN
T, FEIEETENEZHRZEREER 5. BHTHE
BHEBAR, BERBFEREPZIZERMNNE—T
BAEMEE, HURIERESOEENEEER, Al
B Ko

Y “WEMIRKFENRZEA" LA, BIEE—
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