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@1 5T 0 DAEZED ML

PEEDOAFLERNT, BFENEDOFEIIAFLUCSIN LTz EBE R L
TV, AMLTH7-DITE, HFERRDRIET 5 LFORMEL Y
REDMERIZ LD X MHDD, EoT, MLL T DEEHNS
WERHEIZE, SH0H D ORI RENEEZ DD, 3D



HUERSRE N & 22T A LB DWW T ORBRED B 0 . #FLIC
*tUCHIEDOZE ) 2 Fio L PRRTE 5,

@TH~DOBNMEHSL

THH~OBIEEEHL, —>OTHITH LML U0k %
LTS, ZOEKITTFNZNO TEOMUIKT DEOES
WE Iy bt SOV D, k. AR DR
ERRE UCONTEATO 728, I 2 Z L LOTHEDOH %
R E LT,

(3) #HEETI

# 2 FodHEHE (2010~2012)

WSSOI A & L — LM%, OOV
WCEVAT (v I ERRAHTEAT D,

Ln (1%) =o¢ +1X155 + BoXaij + BaXzij + BaXaij + BsXsyj

p: VEFLAER
o TEHCH
Xy i ANFLER
Xopj  FEREER IR
Xsi: 1 Hdoi= 0 ORFEOUHLIRYL
Xaij 1 EBHT 0 OEZEO AFLEHL
Xsij: THRA~OBNMEES

=1 (2010~2012)

=2 (2014~2017)

LLEOZR DTG E LR OR T

P RiE) TFAERAE i/ IME A
HALORES 2187 0. 3525 0. 4778 0 1
MNfL=R 2187 90. 4825 5. 3622 64. 7236 99. 9960
SRS IR 2187 149. 0349 21. 5390 100 200
PEFLIEHL 2187 2. 3657 3. 9858 0 24
AFLEHK 2187 9.8070 10. 8485 1 64
e = 2187 7.6410 4. 7926 2 26
# 3 FodbHGEHRE (2014~2017)
P I ot TEHERE i/ IME A
PERLORAS 1626 0. 4575 0. 4983 0 1
AFLEE 1626 92. 1733 4. 3384 79. 9967 115. 8599
FERRE R IR 1626 147. 5984 6. 7936 103 170
PEFLIEHEL 1626 1. 8591 1. 8162 0 8
NFLIEBE 1626 6. 4526 5.1314 1 23
BAIEEESL 1626 5. 1642 2. 9420 2 17
(4) PHRERETDESE
SINTRERITLA T D LI Th D, Haty 7 M Statald &z,
F 4 PR (2010~2012)
(e TEHERE AT HEME
NGRS -0. 0608 0. 0100 -6.07 otk
RS IS 0.0172 0. 0025 6. 69 stk
TRLIEK 0. 5238 0. 0360 14.53 ook
ANFLEHK -0. 1746 0.0133 -13.12 sotok
SIS -0.2115 0. 0156 -13.49 sotok
TR 4.0974 0. 9531 4.30 otk

BHLIRERRE=0. 2450
BT NWKETHR THD Z L 2mT
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# 5 BRFHROBEHFER (2010~2012)
dy/dx TIVH R YA HEM
AFLER -0. 0098 0.0015 -6. 26 otk
FERRER LR 0. 0028 0. 0004 6. 96 stk
ALK 0. 0851 0. 0047 17.87 sk
AFLEHK -0. 0284 0.0018 -15.39 ook
SIS -0. 0344 0. 0021 -15.92 otk
ekl X IKETHE TH D Z Loy
£ 6 HPHEE (2014~2017)
ey IEHERE VA HEM
AFLE -0. 0283 0.0142 -1.99 ok
SR LR 0. 0959 0. 0106 8.97 otk
AR 0.6133 0. 0498 12.30 ok
MR -0. 1619 0.0175 -9.21 otk
SN -0. 2223 0. 0254 -8.73 otk
TEETH -10. 7606 2. 0707 5. 20 ook
FEHRTERRE=0. 3331
sk ok L TNEAL 1%, SWKECTHEE CTh D Z L AT
7 RAROFELER (2014~2017)
dy/dx TV B A HEME
AL -0. 0048 0. 0024 -2 sk
RS IR 0.0163 0.0016 9.87 otk
EALIEREL 0.1044 0. 0070 14.88 stofok
AFLEHK -0. 0275 0. 0027 -10. 15 olok
BIHEFEEL -0. 0378 0. 0039 -9.55 stolok

sk, K LEINEIL 1%, SWKHECHE Ch A Z L &R

S =

PLEDIHFRERIT T 2B %175, 7ed6, LU TIH 2010~
2012 FFEDRERA A RTA HGER, 2014~2017 FEOFERAE H A
R A RER LT

TAFLER ICBIL T, HA RTA CORERE T L IR
IR L CRICER &7 D b TeoTe, ZHUTSH TR TRl —
BLCN\D, HA RTA REROIRAEIED 0. 98%, HA RTA
VIRERDOIRFGNRD 0. 48% & 7o TRV | TOZENVNENHOD
D, HA RTA - ORERITHFUKRT U TSR OB N &
TpoTNDZ EWVREIND,

WIZ [FHES RS (ZOWCRTHD, ZOBBIIAA KT
A VREDRETE bICEICHERER L feoTz, ZAUISA T
E TR BT DR TH D, A T4 URIHEDOTERLIKT 552
B OWTIRRR A R CHD L A RTA VRERNININE SN
LREATDE, 0. 265 MERN LA L. A T4 RERITD
ﬁﬁh1ﬁiﬂ¢ékL%%ﬂ%ﬁ#ﬁﬁiéawﬁﬁﬁ_to
TWD, TIED, A RTA VRERITO TEIMTERDEFLIC
G2 DRIIRE S 7o QD IR TX 5,
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Fo MDY OEZEOHFLIERLY IXTHEY | BRI
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2 L BHA DRI EH- L. TA RTA LRERIL, WFLE]
B 1 [ 2 5 & PEFLT DRERDK 10% B35 LV S fERIC /e -
TEY., A RTA RTERITBALREDSERLIC G- 2 2 5B
KELpoTND Z EDFHRIIND,

M Fd7= 0 OO NLUERLY TR L, AlCEREE 2>
7oo ZAUTBIERHOTES R COAMLRILE LT, W< 2BDOAFLIZ
ZINLTODEHEL, BRA 2 THIBIML TO LD ENEND
NN T2 > TLEW, BT DHHEEMIMELS o T D &R
bid, BRI OWTIE, AMLEEII 1 Bz 28, A RS
A ORTERHS T BT VLT DHERIY 26K T 5 & OftR:
DMFHNTZ,



3 MERNAIEEZHEE

(1) fEEIZ DL THES
DI TIEA A PR T MEEHERE Ldi4 HEa 37012, k&I
DNTDERE(T), TNETRTEZE IS, kb (2011) 12
£ % LBNMEEER IR LRI A 52 5 L SIVTW D8, X5 23
YR ITHERHERE LHROSIMBEI I /s 52 5, T 2 THE
FHERE LEOBEILE - AMLEOHEEA T,

9 VTR  HONLEROHER
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< 949%
Q
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. xR 92%
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4.6
B 90%
g\k 2010 2011 2012 2013 2014 2015 2016 2017
— YRR ) AALER

T—4 AT BIRHUGEEERIO T —4  (2010~2017)

FIZ 2010 52 2017 SEOTEPEALR & S AMLROHERE 23
LT72bDTHD, ZORNSFEIMMLEIIZDOEETH D HDD,
9M%~96%DF T—EIHERE L T\ D, FEEEFLERIC DV
2010 4E 5 _FEMHIANC S D 2 LV D, T 2 T THIRGHT T
ST FHIfEO R IFAR AN TR TH S,

= TR AL - T TR
=\ ﬁ_
e ST

X100, 000, 000

ZORFERNHIND LI, FERES IR TRET R
D3RI AU A T RHIEE RE < TD LR’ TE D,
F SOVHFEREDD bEAFOE MEEAEIL LN 2 EANFEES
iz, ZOZ LA T, HREOERSCHEE IOV TIIAR S
TDTzh, PEEIIREERET D BE OHiRE TIHITE 2,
ZOZENLARTIE Hfsmn (EFRTHZENTED) &2
ERMUTEE T DA 7T 4 71 NE ) SAGEEENL T,

(2) PHOBEELFERYTHT—4
AGHTTIE, MRS L Uz, SIS
BRI I —a v, I SIITREIT O L R, BIAOHL
JRMLT =2 J 0 BFGF Uiz, A TSR s LTV
THRGERIERARE S I —13, PRHUTHRA AL T0D b
DEMER L, THEGGEHET, EradEc ks TR T
FRGERE TR 2 S HE - AP STV D, Zhud THius%

4 HRHIE & (3R T HC W TR 258 1 L72ANS, N, T#
Ol RIS AR 2HOZ &, BATRHIE I, KRR bdibHihiz
17960 (FEHHTRHEE) KOZOMOFHEEFTH b (FHTHARHE
B) Zhhhs ([EssE (2006) LY)
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(iIRASAITEE S % s A TR O R~ WA T 2 el L T3 2R
T HEAAKHEDR EIZET 5 & &b, FERFESTORIE/LSE LD
FREEWRAND Z L) 2 HE LTW5 (EHA35EE (2001) £L9),
TH R E IR E & O TR 2 Lo 5ERk
BHCAT 9, THRGEREE DY 7T 2012~2017 ££0D 1, 467 B 7
IWTHDHH, 1 BEIMEEAFLL TODIEERH D70, 58T ED
P T MI 1, 601 TV THD,

(3) EHBEIR

ORI —

TR8 DAY | Fi LR/ RHIAL TlL, THEAGEREEDRFIZL >
TR RS, THEEREEEIC L DA 12 5, 9 AL TR
65, 44 34 24 1AL 0 ORI FREN B D, ARSHTH
2 THRREE R B A CEONEREZR M L, ER0 mE LY
7 LU AL U INZ 72, 72720, TR 8 ThHd LI
THRRELEIIFRRD THED B D & 72> TWBM, T—F Dl L.
2 TFED THAGREEDREDHAFAIRETH 7D T, £ LFET
DOTHFREREEEANTND, 72 TE 1212 TRT L DIZ, MES
T RENESE 3 BRI OV TS 20 o e ek & LT
RIEDND T, FENDWTUINRERD S < 22 D1 F EMLED R 72
B EDOTOF, FHITIEL 225 TATE 2,

OERTHREY I—

T OFBTATE B A MER THEOR AL AT 1 &
DI THD, BRITHERE LT [BIIHER RO T
HAEZE L, TOR TAMES Th- THOSH L 51280 5 H0
BRWT DI EICE Y Hfron LR OMEe s oEECE 5
TLEAME LERIE) oz ThD ([EEomE s iR
2017) £D) ., FEBIZHHD L IR EAEZITHEITINER
SHNTTASIND, 3 FIE S IUE, MUHEE T 54 2
T4 NS 2D EOTROT, SIS ALT, ARGED
SRFSIFUTRITIE TH 5.

OERTHHFEREY I —

ZOZEENBRE 4 FRNCER TS & L TREEZIT
BAIC L T8 IBHThD, BRTFHNERE LT TBIHR
MR O T A28 L7 BURAREA R O (BH) Bl
FORNLREAATI Z LIZE Y, HiliEOE) L &EOm EAK
D, MERFEEOHREICETH 2 L2 ARNE LIEHIE] oZ & Th
% (EAs@E B R (2017) L0) , ER THrE R
BT, FOEMEN LIRS SN ASEITINE 4 S8 77 A
IND, 4 IR S UL, MU Z T4 e T 4 ZT0hE
72D EDOTROTF, SIEBITHAANTS, RS i
HFEIFETH B,

5 HEFHSRET RO CL, i TAE IR MO IR AT — 2 OB AlhE
Th-1= 2015 FFLFETIE 5% 482 T 5, X 11 B,



@ B TR OB R TFHIiRE RS I —

COZSUIRIFEICER THERE 2T, ol 4 FRICER
THEIERE 2T T BINE 2B LT E, 1 &7 I—4&
CThd, BN THEEINER T mANEEND, 16> TTAHE
NOFEITETH 5,

@7 J)li=E =4

ZOBIE THIBIM U A R LB Ch D, D
(2011) Z#ZHEIZ, BIEEIMEZ D&, FENL VML 25D
TAMLRIHET T2 &B 2, DS E UGHAHAATL, REITA
275 EEZ BID,

@RI I —
THUIAAZED BRI 5 5B 1 & 9704 124 CTh
Do ZAUTFHTHERFERE THROSE, HOTORZ L <o Thd
MHEIFETHFEOPECHMIE, HIEEZHONHWNT 2 Z &N TE,
XD EERONTHFERTEDOTIIRNE NI EZ DT, %
BUTHIRANTE, P> RO TRITA L 72D,

DS I —
COEBIIFAEOF A 2 s a—)L B DITARAATE D
THD, 20144FEE LT 7 L AL LT 2015 4EFEL I —L 2016 4R
"I, 2017 AREEA S — AR E LD,

# 8 BIRHUTEIHRER A R A > (i LRE R Hiv)

HE A EEESFEELELRERN A F 74> (E20EE  Hlaq7 HEES4 7
EOEEHN |[RCIEES®  |80MLlE 6/6 4/4
2HMOTHRE 7550 re0s ki 36 2/4
T0m Ll L5k 1/6 1/4
=ES 0/6 0/4
F=E RExE 3/3 3/3
FEEL 0/3 0/3
witEokh |[ALTEXS®  |80ALE 6/6 6/6
AFMOFENE 7550 Fs0mks 36 3/6
7088l ET5 5% 1/6 1/6
708 0/6 0/6
=¥ BREE 4/4 4/4
REHEL 0/4 0/4

| A A BE SR e
(B RS R 1T DR G R HITEFL AR OBEH AT A RF A )
(2017) XY EEVERk
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(4) #EETIV
MNFLER & 8 B OZ5 80 /N _3REIC L 0 EEUROTAAT 90 72
B NMEES I — L /FLH I —DOLEIMWEE LB LT, I
X —H RN T IV CORERAT o7, E T —4rHRD ATRENE
HEEL, 55 L U UHBREEAHEE LT
AL & T H OS5 fiy N FRIRIC L 0 EENR T AT S, 72
B MBS I — L BFH I —DOLEIHWEE BB LT, A
B —E RN TV COREEEAT o T2, ETRE 5 o AIREM:
LEE L, 25 L L UHRAEERE A HEE LT,

Yi=oC +B1X1; + BoXoi + BaXzi + PaXyi + BsXsi +

BeXei + B7X7i + U;

DANFLE o EHTR

DRSS —

A TR I —

PR T RS 3 —
BRI R TR R Y 3 —
L BV

B I —

R

A

ERHEHRILTO L350 T B,



#9 bHAHE

B P DA%y IEHE(R7E 5/ IME HRRAE
AFLER 1601 94. 2812 6. 6261 81. 8712 153. 4017
12 B — 1601 0. 0018 0. 0432 0 1
IVEL 9 fA 2 — 1601 0. 0356 0. 1853 0 1
IEL 6 f 42— 1601 0. 8382 0. 3683 0 1
INE A4 A — 1601 0. 0381 0.1915 0 1
IEL 2 pA 2 — 1601 0. 0762 0. 2654 0 1
IEAS L HHI— 1601 0. 0037 0. 0611 0 1
BRTHERESY I— 1601 0. 0868 0. 2816 0 1
ER THEIE RS I — 1601 0. 1811 0. 3852 0 1
BRTHERE X
o 1601 0. 0780 0. 2683 0 1
R TR Z I —
SN 1601 4. 4890 3. 0803 1 17
B I — 1601 0. 8376 0. 3689 0 1
2017 4EH' I — 1601 0. 2604 0. 4390 0 1
2016 443 — 1601 0. 2454 0. 4305 0 1
2015 443 — 1601 0. 2635 0. 4407 0 1
(5) HHHERETDER
IINTHRERIILL T D L0 Th D, #HiEhY 7 M Statald 2V,
£ 10 SRR
e ET/1 ETV2
IR 1208 2530.0 (4. 2487)
IR 9 R 0.9139 (2.2317)
TR 6 A 0.2170 (2.0577)
TR 4 5 1. 4963 (2.2122)
B2 4R -0.3095 (2.1308)
IR L AR —6.9540 (3.3522) sk
BERTHERES I— -3.7025 (1.7495) s -3.7535 (1. 7505) %k
R TR RS I — 0.9227 (0.5370) * 0.9911 (0.5334) *
ERTHEXER THEIME X I — 2.8758 (1.9078) 2.946 (1.9096)
SN -0.3537 (0.0530) ek -0.3514 (0.0052) stk
B I — —2.3836 (0.4433) stk -2.4800 (0.4419) sowx
2017 4EFEX I — -0.7220 (0. 4664) -0.5478 (0. 4617)
2016 FEEEX I — -1.8723 (0.4731) ek -1.7315 (0.4690) setex
2015 4EFEX I — -0. 6818 (0. 4653) -0.5339 (0. 4632)
TERH 98.4004 (2. 1450) 98.5608 (0. 5506)
PRIELREK 0. 562 0.532

sk, ok, KL IVEH 1%, 5%, LOWKYECTHE THDHZ & 2T
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£ 11 (B5) RS

B E7xe m/NA MRS t{H HEME
IR 12 82— 0. 2530 5. 3595 0.05
NN 9 52— 0. 9139 4.8911 0.19
B 6 54— 0.2170 4. 8393 0.04
INEA 4 SH 32— 1. 4963 4.9231 0.30
IS 2 53— -0. 3095 4. 8858 -0. 06
INEA LS I— -6. 9540 4. 8546 -1.43
ERTHERESI— -3.7025 1. 4139 -2.62 vk
BRI RE S I— 0. 9227 0. 5056 1.82 *
ER THRE X
o 2. 8758 1. 6064 1.79 *
ERTHEME S I —
ZINEH -0. 3537 0. 0500 ~7.06 otk
B I — -2. 3836 0. 4339 -5.49 otk
2017 4K 3 — -0. 7220 0. 4577 -1.58
2016 4EH X — -1.8723 0. 4702 -3.98 —_—
2015 443 — -0. 6818 0. 5002 -1.36
AR 98. 4004 4.8783 20. 17 otk

PEFRE=0. 0064
sk KX EAVEIL 1%, IOWKHECHE ChH Z L &R

BN L DN ORI AONTELE 375, DTOfER, 4
RO THHBETHEREN I ITAICERIC, BRI
FH I TEICHRE Lo DR & lpoTe, ZAUIARSHTOGH &
IR LR L 7roTe, ZOEEITHOWTEEIICEB L4175,

AGIHTOEENE THRN A (X TR 2 Z &N TE D) BN
MU E T BA 2T 4 7RSSV Thote, 7272120
BT, BFEITEALOFREMEZ Rz ETREE L TORMEZ KR
WZUT2, SV BEEOWEEARHEE LTWD, SV D&, 1
T & S TORMBEFHIIHRFLT D Z LT, ZORITHEER) &
BT EEAHELE LTS, ZAUTNZ T, BE THEREITAHEED
FHOFECNEINDDEIDRE D, —J7, ERTFHEE
TITHE 4 FRORRZOF TR SN0 DRET D, LV HEF
BB 2% 25 LLAITO L 5 7B ARETH D,

ET. AFEEICER THREE A3, SFEITNEREN
3RME SN, MEZEL Y bAFNHEITHZ N TE S, &
DR, BT OENMEEHERF LI B2 D, 72720, R X
OB THRBIC L DNMBEITRHEE S OREDHThH D, £ LT
RIS LT, R ISEREAZT DI TFLRILL, T 5%
FERRSERTAUT R B2V, BLED, R THERATRIEE Y L)
ISR E WD HIEE & TR THRWAC L DIMEAS 3 OB L
PEZHERF LT2VN LD E0fek, 2 L TER THREII T H%
BRLUSERR S5 Z EDRHESF T D, L) Z oD EHRA I
To e xIT, REOITEE U RIS A ST D 7= OITFEA 3
SEHEG L oo b MU 2N TD 1 0 rT 4 70M8IK 2 &
BTEEND,

ZIUTH U R THIRE ROV TIRESE 4 FERlIc T
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FEDHIUL, MER A SRS ND, R TR mERH
ENDH—H CHER THEIERIIT 4 FRICEREAHIUT 4 4
WIINGLSAMERF S NS, BIZIE. AT R TR R A
TOHUE I~3 AR THATEFL Logk S8 7 < T, IR 4 2503k
D 3EMBIEEND Z &12725, 6o CRETHFHIiEFRE L%
FTHE DN DRI A IINBIN LTS A, MBS OBLE)
DGR AU % T 51 ' T 4 7T hanESB 2o
B,

LI OB AATHIRE SO m A7 Mign (%h) OBl
FL0D L BRTHEELA T IBIR R AN 3 A
BTHEREA) & UCHRIERESR@<, —HER THE#R
WS TARZET L > TE, SRR 4 i (BRI
FTHA) L0, Vel &b 4 ERIIZF OB EHERT T2 &
NTE DO THRIIERE U L), ARROSL IO Y
ThdLEZBND,

WIS OIS M 2N TB LT 5, SIS T
OBy . AICHEREE Role, SIMEEEANEZ D L. BEINTE
FEIZ T2 > TMMUEIVINE L 72D LW D R SHERHERE TEIT DU\ T
BRI ERDo T,

BHRA I —bAICHE L2 . SIMEEEN BRI IC HiuhZE
DM D355 K 0 & TEHEITEIHEBR L T\ D72, Kb
R EED FAE LS ATHE L 72 0 MLV NS 72D £ B 2 b
Bq

BEIBESIC KL BB DWW TEREIT Y, MEES I —I2D
DT, B 1 SN CHEHICE R L e b o T, &
ZONDERNE LTE, 1FEA DT 6 SITEEE L TLEN,
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VAR SMHESED O OREIRE

PULEOGHHRERE D . A RTA L HRER TGRS FLIC
Bz DRENRE oo TND Z eI LN ool TR
LZORADTEAT 0T, FORER, BRIHERE AT AT
MR T 50, BRIHFHINERE 2T - BN N5
EHIMIBEZET DL L BIMEEIEA D & AMLEMMEL
BT ENRALIE ol THHOFRERELY | fi LR/ MRS
BT HFHMEE IOV T O FLE L & HERFERE LSS5I OB A
D2 ODIEEEAT

10 BORHES OB

BHEESD | BIgNFHEECSIIIFMEENREL

BERIEEQ HIFER T ERBHEROZA

8 UTESERI IO T, B R T REONREAE TP 27 Rt &
THER L, BIELAE T L E A s im0 T3 («%7%
ZEERAIRL . ) ICBITAREOFETHY |

1 FETReNEHERICEHTHHEEBEDREL

(1) FETRENFHERI-H T HBCERIRS

AN HEFHERE LD AFLEK CHAHIPRLD IS 4 LT D,
T 1 2507005 K 912, MERHERE TEOAMLUEHITERLNTND
FHfLD 95%EA LA TREAJRHIA & 72> TS, 1> THE LREA
FHERA TR U CBORIES 217 O Z LIS CE 5,

11 MERAERE THH 31T 2 AFLERICOAFHI D St
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—EETHRE SN COIUE, NIFLS 4 SRS Z kick
T\mﬁﬁﬁ%@ﬁ%@ﬁ@%&%ﬁ MNUlEZE FF 51 ot
TATHNINZ L THD, fto THERTFHIFEFREOAZIIM
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1342 8 DOHUTHER T D,
# 13 FHIEA RE L OB
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BOROZNR L UCid, FEA3 L 0 BRI TE A & 57201
MRS & T DRSNS 2 5 2 AR S B, TG IS
K AEEE R D DD, THFFAICL DFRSERKIRICT 552
% & R THHAFERE ORI 4 FROSE, MUK 2

T DA 2T 4 TN 4 FFORED | FEORII2 D EEZ BN
%, BRIHE 1 ERICT 5 2 8T, TR T 2
L. FFEMUIKEE FIFD A 2T 4 TH5E2DZENTED,

Z BRI TRE RHIPROFHIE R Th D, BERFEOA LM

EERTHHOTHD, FRUTHFHTEERIC L > TiThis
HLOTHDHOT, FHERE LTHZORPIEIT 2 HmAm &2
FIHZLIIEGTHY . FIABEL > THLREIINEIND
WEPOTANIEHZ DL, 1o T ZOBERITE B TREM: 2
ZATWHEFERD,

(2) FORRY FESRE AFLITRINDIG A

LU FClEDaniel Kahneman & Amos Tversky (1979) 2M@&EL7=
Ta AR NRONY 2 —BESBIRSE AT D, SRR
N7 MERREIE. TREERRE LT 2 2 &ic kv B
BRI CE WA TR AT 2 b ) THY O -
HH (2014) pdl &V) | BT (< Ca@se land L
HEHEOHHEDOEWE S ZRS5OTIIRL . < LOEENLED
PHAAKHEOIIFHEA RV NE D 2358 LT, Ax DY 27 [RhEEZF
325, OTHS (FAEpdd LV) . TR~ MEROHO—
OTHHNY a—FE TR 12 TR, 2077 7DORH%E LT,
Jal GTEEAS QB W), LR, SRR &2, )

S5RT, A 1 AL L AMEL 0 &, 85K 1 BN LA MlfED T
PRENEWVD ENH D, TS F Tl ORI &
l/\50

K 12 7rA~T NEEGONY 2—FHK
VALUE

LOSSES GAINS

(Daniel Kahneman & Amos Tversky (1979) 263-291. V)

BUTORIEZIT 5, ERIERY L ER THBEINEREOAL)
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