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2eloh(GE 1 22). o AL BEEREK #id BEERY 78 2 B &Y Al
9] HEKIY EEGNP R T3t ol o] F-o] o},
(E D BERHWM/B)
@ @ €)) @w
OLS (1966~T77) OLS (1962~77)
w B 0. 824(3.60) 0.848(3.61) 0.847(3.46) 0.671(3.48)
(M/B)_; 0.752(7.74) 0.760(7.67) 0.760(7. 46) 0. 803(15. 1)
log(B/B.;) —0.487(—3.34) —0.502(—3.36) ~0.504(—2.9D —0.652(—7.57)
logk —0.158(—2.61) ~0.163(—2. 64) —0.161(—1.50) —0.118(—2.37)
log( Y./ Y_3) —0.075(—0.70) —0.076(—0.57) —0. 004(—0.05)
logR, —0.0011(—0.02)
R2=(, 822 R?=(, 826 R?=(. 826 R*=(, 957
D.W.=2.16 D.W.=2.22 D.W.=2.22 D.W.=2.27
a/p=0.041/1. 17 ¢/p=0.041/1.17 o/u=0.042/1.17 o/u1=0.042/1.27
F(3,20)=30.7 F(4,19)=22.6 F(4,19)=17.1 F(4,27)=148.3

(O mFEE -T¢E

ehd. o/p HERS BEERE/EEKS THE

4) 1963, 1969, 1973, 19784 T4HAS HI%EZ (benchmark) e 2 19 oo fE¥EmE: WEE-L 9wl 19784 TRHE
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2. BETHRS ¥ES JHRE

G DY 233 FER v (6)¢ HE
GNP BHES RECH BREEHFERA
7t R 2 GRSHE 1.0 AY 495
stz g BACY IR ZHAEE Mty
HEl Y& 1Y 279 FEEE 29
Z3 gk HEQSHNEE JA 3l QT
sz BTyl 9 MET EES Adep-
tive Expectationel] 7|23 #R 718 £&
APHE Aagsh 28u SFEFEETES

&F T BESFDE Ad HEiEe d:
Aoz deigom e BasArh 2 K
o gelA &Fle BEFE ¥ J3Fg v3
Z Xehe Aor Btk 474 Fo RE
BES BEEMHEE Almon polynomial distri-
buted lag technique & %4 RITEEHE X4
FA3= ek

°Fzke] BB (serial correlation)o] 1
ol & A Aol HEKX (1), ¢ =14 2
Stage #Ee & A3t HEK B)d Y}
At =T HES PEAENEY Frpe
o] 712% 4 13.2%%] QAEIE & oF 6.0%
A2 915¢ gtz YHFHER G

(& 2) BREWHS M J|=8 BRAERX

Hmg P
®OHE B B (5) OLS (6) OLS (D HiLU (8) TSHiLU*
w B —1.404(—0.15) —4.578(—0.48) 0. 692(0. 05) 1.07100. 09)
¥ —1.139(—2.50) —1.103(—2.55) —0.759(—1.74) ~1.020(—2. 05)
Ix —0.408(—3.48) —0.285(—2.38) —0.388(—2.29) —0.389(—2.39)
M 0.913(3. 67) 0. 867(3.84) 0.787(2.45) 0. 843(2. 66)
P 0.518(2.10) 0. 310(0. 82) 0. 355(0. 99)
P; 0.711(2.55)
R*=(. 567 R?=(. 603 R*=(), 634 R?=(), 628
D.W.=1.30 D.W.=1.4 D.W.=1.76 D.W.=1,87
o/p=1.59/13.2 o/pu=1.27/13.2 o/u="7.13/13.4 o/pu=1.20/13.4
F(4,19)=6.22 F(4,19)="7.21 F(4,18)=7.81 F(4,18)=7.59
0=0.45(2.42) p=0.40(2.09)
"B B | kRS BE G R BE (6D
% B —4.951(—1.48) —4.922(—1.57)
E, 0. 05900. 79) 0. 059(0. 83)
P, 0.234(3.02) 0.232(3.18)
R2=(, 323 R?=(), 346
D.W.=1.63 D.W.=1.83
o/p=>5.94 o/p=>5.59
F(2,21)=5.00 F(2,21)=5.56

551 9%=0.8594+0.155_,, M*=0.48M.,+0. 41 M ,+0.11M_g In*=0.30f,+0.30) 0 ,+0.31].,_,
pe=1/63 P, Pi= f‘(o. 3)(0. 7)iP.;

=1 i=
TSHILU; 2 stage 53-8 913 instrumental variables: I.*, I.*_,, Me, M+, P., Pl 3., 3*, logP.*,

logW_,, logPa, logy?, S, lOECJ’—x/J'-s)v log(P_,/P_s), 1081-, 108(W—;/W-3)- P,

49



gA). olddt wad & EEbuiltin) E
AEe 4937 949 FER G 09 &
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Egete] 2 oW, BHRS g IEEY 9
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4% FEZA 2ohA EA gk

Ak 126EHY] HREG QS FRELS Gk
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B HEWELR 13.2% FA HEEE 2
BRA-L BEY KEd 44 12.5% [ZQE] Y
10.0% TSl =] FHE Jo- 2 RE &
BEEAE HELAY 20.7% (255 #F
mEych RS s ¥Eot de= 6.0%
F£qe 8 FRE Yehix e, AL
el A Q1 Fgt visk o] FE RAMHESY LF
oz ART 4 Yk BRAEKE 1966~T1F
ol Qo1 W4 Fa3 WEEEERJ o}

(& 3 BEH AEUAMY =y ER

=] FBhel YR 1972~T55FE 1 F
S Ao A zZastych BERES #HELH
FREE 9=l fhEE FAd e
sht oAl x T Q1 E Rl Ha glth
1976~77480] QoA e fiEd T2 kR
el QT Ax ¥ FHRE ST Y=

Aoz weldh
3. e &2 BRRRETE

(& Dol vehd whsk ol RAWE 2 &
Soll A BHHEGE 0.48 D 0.40)L =
ehelA mold, 2l W@ WhHkuchs
Do EEHEE 2o} =FYAAE K
NAARN 2A AL nHE Ao b
ek o] dlel MY 2 ]| g AAE 24
ZL g’ /gyt BA, ZEHE R 94 JE
FEE 2eFa geh 28y BRe QW
ol 2% F A Fu9 HEQ S
e A e RYHel gglems
Boksglch ol AL olutE el Tulmo]
o8 BEY B BRAYE BAR S
a3 FAHe] 97 WEe Aoz wqrh
Ve ZHRHERS Gk o HEGNP

(29 1 %)

1966~77 1966~71 1972~75 1976~77
= A N

AEg | AQE | A5E | g | ASE | JHE | ASsE | AdE
% B —1.40 — | —14 —1 -1.4 — | -1.4 —1 -L4
BEEE O -1.14| 1L.0| —12.5| 1L2| —12.7 9.9 | —11.3| 12.9| —14.7
&g AE dJ.S —0.408 | 24.5| —10.0| 32.8| —13.4| 13.1| —53| 22.4| -9.1
BEE W 0.913! 32.6| 20.7| 341} 31.1] 32.0| 29.2| 29.3| 26.8
g S & (P 0.518 | 14.3 7.4| 1.3 5.8| 13.5 7.0 25.1| 13.0
= i — — 0 —| -14 — 4.2 — | —4.0
w B E R 3.2 13.2| 80 80| 22.4| 22.4| 10.6| 10.6

51 Gk Y HEX O 94
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o] WLl (peak-to-peak interpolation)d]
o8] 3t WIEGNPol 2 Frf g4 HBR
o Algh ko] TA  o]s} o] o
AR 2 BAS FHKS 35]5H]
Nl FEEEHHRE BE GNP 723 BF
GNPE M3 & = ¢*/y8] ¥ BEHe
glglom HERY 280 HEERE A
veb o

OLSe|| ] 3t #EERER S 2SLSH) & ]k A
= € Aolst e Aoz vehta glvh

AT

ERG o Ee FHARE BAGE 5 d=),
1966~774E¢l] glol Al #FZE (compound rate)
2 EXH 12.8%9 AR T HBRAWE
LFo] 5.7%[EJEIE FRIAG. 2
1972~754F] el A= £ QS 2 21.6%
Zo] 0% 717+s 14.8% T E S FHs}
drh. Atdoz E A Bl ML EH
BLAEROZA 1966~774E] 10.0%[ 24l
EE FRYoH, 53 RABEL REW
olglwl 1976~774q] gleidE BEH EFOl A

(K & #EREe FRERTITHE
IR E : Log P
ok
R © oLs (10> 2SLS
O OBGED o oBeED
% B —1.543 —1.552
log P* 0.481 (13. 9) 0.474 (11 6
log W 0.399 ( 9.42) 0.409 { 7.96)
log P¢ —0.262 (—4.95) —0.269 (—4.63)
log (v*/%) —0.285 (—2.38) —0.300 (—1.96)
log (In/3) —0.116 (—2.03) —0.127 (—1.81)
S, —0.175 (—3.21) —0.185 (—2.53)
R2=(, 999 R2=(, 999
D.W.=2,41 D.W.=2.39
o/ p=>0.019/4. 02 o/1=0.020/4. 02
F(6,17)=2301 F(6,17)=2293

£ Pu*=0.4Pn+0. 6Pny

2SLS*; instrumental variables2 FIH= AL logPa* logW-,, logPs, logy*, logl., S, M*,

.m*o Iog(y—;/y—s), IOg(P-l/P—a)v IOECW-A/W—3)~

(F 5> EiaEe ENRT TR 2128 sl ER
(G 7))

1966~77 1966~71 1972~75 1976~77
i3 A EhEY

Asg | 71dE | A5 | 7ldE | AE5E | Jld & | 45T | FldE
BAWE (P.%) 0.481 | 11.8 5.7 4.2 2.0 30.7| 14.8 1.1 0.5
5 & (W) 0.399 | 25.1{ 10.0] 23.9 9.5 22.5 9.0| 34.2| 137
sl (P —0.262 7.6 —2.0] 10.1| —2.6 57| —L5 44 -11
& A B . —0.116 | 11.3| —-13] 184| —2.1 0 0| 14.3| —-1.7
H b — 0.4 — 1.2 — 1 -0.7 — | —0.9
% B Lk A? 12.8| 12.8 8.0 80| 2.6 21.6{ 10.5| 10.5

D Gk O HEK (9 A

2) fEflde] 3 FHHELAR 22 (K 3H9 BMFHRNEs 4339 o)zt gL
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2] f9% 9 F ERelgdn ¥ 4 Utk
SEEEis mEk ¥ RAKFEY Ehe
1966~77450 gLl A PEREA 27 2.0%
FEqgle] ¥ 1L.3%[2UE & FHRYL 23
v BB EHS HETENSY FRE 1966~
T142) 2. 0% E Q1 E Jol] 4] 1976~ 774Fol] &= 1.1
%l 2 E |2 BAstgich

4. BE&Kk#

(F 60l vtehd uks}h zbo] RFREIE
g4 EAZRY #EAEX 12+ 294 +F
277 Zdh Wi (SERTsi) £EFEEAK
£ 35 B LRAZR g8 24 93F& 9E
Aoz vehta gleod, e HEERSE
o Bl A RAML FEES 153 3
ot EEAKELE Hé EA 294 933§ 7
A Fdhe Ag BdF Ydedl ol of

o= BEKE gifr Bl 9% Dot &

HER (12) 2 (Dol 4 BE upel o]
B 856 EAKY Ao ®  1970~774
o #ARel o9} wl%% AAE Qg 2
o] 7S FEEY MBS oA 6o v
7b BEHEA UEbtom 2gsmel wg e
BUES 24 AHEdz o

1. BE{E BRI EREE

EIAERS HEEEToZAE o 2a
R 2829 BRUES T 471 9o =3
o] me] WEHEANA HHGNPE M
B A Wl o] BR o] 2ol
Jr A= AV BWIEA e AL (A
Eol4] A5E 13 Wt 4F

3 T
I

%3 Aoz ZAZSd B A ot [AEslo]l A4 & A8 8" BEHEX
=3 < g4 (2, ®), 10, ADel=, (8) =#4l
(&S & & Kk #
TEREBR - log(W/W_2)
I T T T
wEEn | & % | o | pey | BB | (WaW
an F# 0.0195 0.773 0.219 | —0.101 0505 | K594
) (0.35) (2.47) (1.39) | (—0.61) (2.8 g,/(ﬁ‘—igfji/ 0. 224
BB log(W/ WP
- = o8 T T
WOER | KB | o, | pur) | B | S
(2) ## | 0.0096 | —0.784 0.169 0.322 g?ﬁ?}m
B | 60 | (=360 | 19 @3D | GhT08%0.116
(13) FIK% 0.126 | —0.933 0.132 | —0.193 o313 | BN
(-3 (5.08) | (—4.02) 0.9 | (-1.3D (4.60) ;/(gj‘l’-)q_f%?-zllfi

B 1) EANRE 1970~77.
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6) 2 (60% 4437 = stde. =3 BK
#ia-S asme s FERX OF B
HAR TAEH A= ety

U@ 23 434 @, (e 2 69, Qm, a1
4 A8-3F FRE(static) ¥ ERE(dynamic) [A]
Edlol A9 T BEE FHEZ ¥shd
BiAEZ BES AL EEES 12d Ao
th. B4 A At ik EEARA X
shAlaE BHE RAEREEC JeAY Fad
+A e gA 2 [N Eol A o] ) =35
oA e '

E D TASH0MME] &Rt REMES] HE

& Dol viebd whsh zpo], [AEwe4l]
A3e HEAX ®) A4 6) % 6DF o83
< = o $A vebta gk S8 197177
FEHS] B [AEeeld] Ay Adsl
EEstel. BEMES sMEoR AFYE 4,
EHE GNPo| wjg} [AEeleld] Aste 37
HEH 2 Uk

2. Sh&EEy T30 it
Do

SR T2l Felge o, R ol

(=29] : CORR b

EIBIA 290 0] A | 1966~77 B & AE14]
. P,d 7} OLSY TSHiLu®
Poids | TSHL® | gy BRBAE | 106617 | 107177
B K E
CORR 0. 9992 0. 9992 0. 9993 — 0. 9996 0. 9992
RMSE /A 3.52 3.52 2.23 — 2.73 2.7
Bias/A - — —0.74 — —0.48 —1.55
AE /A — — 2.09 — 2.67 2.26
# ®
CORR 0.9983 0. 9979 0. 9981 0. 9980 0. 9967 0. 9971
RMSE/A 2.96 3.25 4,95 4.46 5.00 6.49
Bias/A — — —3.81 —3.09 1.28 3.96
AE /A — — 2.18 2.22 4.05 2.73
% & GNP
CORR 0.9972 0. 9949 0. 9983 0. 9987 0.9974 0. 9857
RMSE/A 3.15 4,13 2.39 2.64 4.12 8.30
Bias/A — — .01 1.60 2.00 6.81
AE /A — - 1.64 1.41 2.91 4.70
%4 B B &
CORR 0. 9980 0. 9980 0. 9986 0. 9986 0. 9969 0.9970
RMSE/A 5.41 5.41 13.2 12.0 8.52 8.68
Bias/A — — 11.3 10.0 —0.52 2.00
AE /A — — 2.70 2.71 6.10 3.95

£t : CORR : fHBRGRER

RMSE : root-mean-squared error.

Bias : Z5353% 7 (mean error)

AE :38%3) root-mean-squared error, &, {Rfg(bias)s} £ HHBEE Atz 2F-& RMSE
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olA | AsE 2K REE KERT [A1E=]
6] A |(base simulation) A =9} v mw3le 7 A
48E 2 %9 #BEE BEsE Vet
W Al (H 3Jelth

BRIV BRAEANAY T2 BE
GNPell = ¥l x4 EHipel 93¢ =lalv,
BEA A Adsl o A 2 gl
dob gl Aoz vehvia gk fifiudo]

(K F2 &80 st IR, RKHGNP
8 ®eo HAHE
{ES BHE
BRI ED tERE
EEE BAR BAER
0 0. —-0.116 0.203
1 0.151 —0.167 0.416
2 0.278 —0.211 0. 462
3 0.375 —0.229 0.485
4 0.448 —0.259 0.491
5 0.507 —0.268 0.520
9 0.599 —0.297 0.562
13 0.631 —0.307 0.575
{EEGNP BH{E)
0 0. 0.012 0.026
1 0.358 —0.086 —0.146
2 0.616 —0.167 —0.111
3 0. 655 —0.149 —0.044
4 0.616 -0.162 —0.043
5 0.622 —0.153 —0.009
9 0.672 —0.168 0.010
13 0. 688 —~0.173 0.016
(E&9 BHE
0 0. 0 0
1 0. —0.016 0.064
2 0.310 —0.111 0.008
3 0. 700 —0.231 0.016
4 0.955 —0.281 0.078
5 1.072 —0.322 0.112
9 1.284 —0.389 0.213
13 1.366 —0.412 0.242

71 o 2ol $EEp(oscillation)o] o £E7F L
e sk 2d-e REMGeIth ¥ BAY
B 432 1= GNPU #Ed glolA 33
o g iRl 2z Utk

3. BREHM et REOH

AA 2 Bl gA 2e gulgde A
& F#oprol et s YA —EHIRHeE
Mg e —Flies —EHE BEA
AL o A7) Azl =l RAEBRA 29
= BHEE S TR 1971
£ RAREYE 19774 THE7RY 7123 B
®KE, BAR 2 BRADESE 474 ARERS
10% E9-& A9 TAEeld] A3rt base
TAE=lel | Asbs}t vlmeted A zke] 7 el
gz} duh} BgEsbE JEbd Aol (E B
2 (@A 4)elch .

wA] B A58 B2d, BRE #BX
7} #H GNPd vlx& #&e 1FERY &
90% 7+ EEE £71 sbd, B AT S
inbslAl A= 1ERAE AR oF 40
%uke] A=k v ERA AT XY
EEpEE < 0.65, K BEGNP EHE
X070 AE2A AY v xeeth o] REES

B9 &3 < 1.3524 1.0& A3l BB

=]

e AL HEEEHERY BEA BRY
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wEEE weld Eer ARNE T Yo
o, o] mule]AE B TAR LrRES
%3] o] Solx] Aoz E 4 Atk

8 BARA oT HEY REABENES
—0.31, EHEGNPY Ejifix —0.17% oF
7+ EEs e Ao Vel gt wpA e
2 BAHEA AT HES RYELNfEs &
0.589) ©l #tsle EHEGNPO & Rime=



1971~774R] A3 BEERAS 10% #mA7 &5}

%

—2

-3

—4

(M 4) BHEE-BAR U BADRN st B
& ¥ REGNP EHhiE

1971~774E4] AX BERES ERMEL 10% £ 1971~775Fe] A GAWEES 10% 5] LA 534
A &3

%
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12+

Un Tt e
\‘ . »’ ~e
4+ % Vi
by *H GNP
1 Pl
. 3
1 1 y3 i 4 1 1 1 L 1 A i i
1971 72 73 74 75 76 11&
o 72 7 w15 16 & A9 4L A gz Y=k

ERel (D BEREGSMH (D) BAFEX Gi)
BB |5 T Hior HRERES st
¥ 3cha sl #ER FEESY BHES
2134, R#ipez (DY 3¢+ EEGNP}
BAste e BEKEC Rodx, (D9
A& KHGNP H4 BES of 60%] i
Behe 1F KEES Bshed, DY 3
$olle KEGNPS 88 AY d& KE
EHAESE 30% Lk mEdE Aos veht
i gt

V. & B

1
1
1971 72 73 74 75 76 774
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9 —B BEEAE HRE Fu
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AL KEREY 237 9 & 349
B 7128 ol =i Hol & HEMY
RVREES ERASE b o4 =% 2 + 9
oelzty A4 2y ger B fF
BHIE BETE  [Jlol=7t 57 Y84
= 1 BEHERE o5 £33t o] x4
A gz At RAS TIIT BEKk
XEFE ABe 5 d80HA sl 24
2 g A=E ok

<HEk>
GNP [CIE8[0IE | LREAS

e A A HEHEE S HHe
Aot o) AL FIEHNTHES HEM
g 23EH, BRAGES BREe =
MinEEERA ¢ #HEE GNP MHE
dole 2 vehda gioh

GNP o] o8 19 H#7-& A, o]0 #
E WEWES sh1e RYUEHE HAsl
o7lde}t tE Fad RUBEE Fol8le
Wl 4 REHES RUSEAA B
stz A g5 BB HESHER-lo=
4 GNP [t] =08 J& #+438= Aol+h
A7l A o1 F B4 wWhiel HF 2 R
B #£RE &M= g

GNP [H E3lole] 14 B S¢5E A8 #HE
HESA AL AR 2 BRY 32 FE
fEma A8 Erst BEER 22 AR
A8 gRHEe] JHed Aeolvh wA BERK
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BHER 4T FEMEAAY GNP
Eelolel] LREZFEHH JdlAE BERE &
HAGNP, BHEA, YRSz 5 HED
Bl 482 A AT RUEHES
E3stg o o] Fo] HiE
BEERENEE A =o] #Es o

BRWEC ddAE A RAHE £S,
Hifed T 5o] HUEHE RES Qo
o] EB&d saesEE ¥
EHRES MEE oz B&AERS ¥ E2 #
EE TE dgdons [FYP2 ]| figd 97
st Y BHEEES HEBHoZ JepiF
= GNP REZE S 84 4 FAste #eEst
7= gk &ed A e o7 s
& BRI BHAF & Polvh. ETEESLS
Auld oz wig AEdm LS 9 MEFY
B& EAS £EZ Ao] A4del7l& 1) GN
P &0l 8] 2#1& sl E 48] o
B2 #Hleh = GNP [HEglole] o] 3]
e VA= FTEESS HERS HED
B&ol7lnotes ABRS A% 2 Azt 8
Ak

GNP [ Edlole] | LHZESY #EEHERELE O
&3 v

g slAE

=] =
PEL =

1. FEME

P,=—1.906 —0.5055 —0.148IM,*
(—0.37) (—3.14) (-2.65)

+0. 425MS*, +0.769P*
(4.67) (3.72)

R*=0.726 o/p=3.09/15. 36
D.W.=1.21 F(4,18)=11.9
P, : GNPl Z3] o8 | LRZE
v . BEEGNP RE&E
IM* : REGSBRARNEIM)S) MEFY



=0, 29IM +0. 52IM _,+0. 19IM _,
MS} : BIERMEMS)S) MEFH
=0, 13MS_,+0. 72MS_, +0. 15MS_;
BZFE GNP [F &35 ] ERZ <]
72 iR FH R
=£0. D07,/ 50. DO. 7

I_')t
.

2. BAEAW@E

P,=3.177+0. 217P,,_,+0. 240W+0. 178P"
(1.42) (8.73) (3.75) (1.24)

R?=0. 849 o/p=2.23/15. 36
D.W.=2.68 F=(319)=35.5

P,=0.875-+0. 210B,,_,+0. 387g**+0. 479P*
(0. 26) (7.25) (2.35)  (3.03)

R*=0,796 o/p=2.59/15. 36
D.W.=2.11 F(3,19)=24.7
B,  B&AMELAE
W:sEx RHERE AT HREEY
Bz
y** D EEGNP BERZE (9 METH
=0. 337_,+0. 675,

A BE EEL SEREELS] Bk
(%)e1=, FHFRR #Es EXRYMS 19674
_Apfpalel 19784 kP Hi7bR] o]

#HED HFERS dAd=z 528 #R1E
2 Fa vt FEAEY HERNA BE
GNP, HHEERERA 2 BERES AH BH
Bt HFEYE #EHFERKAART 42 A
2 Wil T 2 Prol] B iH% (lagged adjust-
ment)®] ERsF 24 2 A EL A=
AR, BERE 2 fERikAc] GNP [HE3]
olel o] 71 & da¢E AL A7 o
148 2 5~6EA Aoz

e R

Yebta gleh
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BRAAREANAE 94 BABE AL BB
fko] & GNP [F]Zsols ] LRERCZAY
°F 6fF XS REE RdFa Yo ad
1 RECGEHEAN gL £d R J}
4 2 (0.2¢) BERoz vehlz ok #is
QT L HEEES) RYUBHZA B
2 e BRB BEE 3 Bold gx
glont, iEKEL] GNP REF=Z (i3
HERA AL AL FEMS 2952 g
a2el3 GNP ke 4£EEXRTHHY By
£ &3] GNP [t} E3ole ol 74 & 4
& oA AR E o 10/EA AEY Kt
& Aoz Yehta ek

98 EEAE 2 BALANENAY BE
HERE At shie BurhRERBREA
A2 471 drh. HERS RERRE 27
BA ERAEA BB GNP [t sl o] H |
ERBS FEAFHERN RASY o Rl
A GNPREZS BB (recursive) 0.2 T
F =2 s gtk

7ol A% ol 3t B ER BRI K
SR SlEl SHESEEC oJ2A 4 o
GNPsl| 33rg =l &7tel ds) BILS 24
471z b, EHEGNP/L figoz Folz
ot sk EEAE 2 BELANEY 5 4
EHERAA HREF 5 GNP [HEue]d ]
kA%, & ZEEIAY HEEFEHED
3 BALAAEAY HELRELIEP)S
QA At YELAS THmes o F HE
§ HELAEHY hHEEAA REd Aoz
BHET 4 98 Aot

B,=(Pi+Pp/2

EE o8] EAHRE gl T R
0] Bt (residual) 7 F—3§ FHS e
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