1o

g

Ef ﬁru@%’*%%ﬂm
Ay %At~ (path dependence)
YAy N ERE SR R (e

I
&

b

—

=

L
&
b

—

NI
i
4l

fFE*:‘l E'EI—K AN E!‘,l: [ L“'—'J i

5 5

I—F}H\E?fﬁﬂ[ S BN ﬁfﬁf‘
FEDIR T AR R P

G

G

ST ED YD i
99 ] TR e

T:__?
=1 &

2 SRR v QBT S I

G

.
Bl

I

Rt

]'{ﬁ‘%&_ ;Ett E?ﬁfw%ﬁb?n“[ e 4\:‘“15[%[

[ESIE ] a%m/u*wﬁfrﬁ'ﬁag«waﬁ%@ﬁ

RS S HI I 2 SRR < Jei

%
o
pas
70

10

15

15

21

23

24
29
34

41



TENIEN

1097-2004 F§ [yt = st 22
FEE e N
AL l,«ﬁ,}g e i I s (R ol =

?%@"ﬁ$\§?°—ﬁﬁf A T ‘E?ﬁﬁﬁl@%} i 3 Y R R RS

L " ﬁ’?‘” El*é?fiﬂiuﬁf%h 51— R
[Es“lﬂ“i ’i IF E?fﬁ[["“ I/’QVTF? [[«F”
1995 RPN ol B RS B AE EET ST ] PR

2001-2005 £ PV BIBSH T IMD 2 SREIST |45
AT W IMD 2 ST AR PR A

PR

14

16

17
19

20

20



