Sun Yat-sen Management Review
Vol.3, No.1, March 1995

G55 IR SR E 2 w8
The Impact of Trading Mechanisms on the Stock
Prices in Taiwan Stock Exchange

EE#R Jiun-Fei Chiou
oA -2 40

Institute of Business Management
National Sun Yat-Sen University
Bl# Victor W. Liu
R AT
Central Investment Holding Co. LtD.
28k#  Chin-Shun Wy
Biaw KB4 8B
Institute of Business Management

National Sun Yat-Sen University
(Received October 1994; revised March 1995; accepted May 1995)

H B

$i%ﬁiﬁﬁé%ﬁ#i%%%ﬁﬁi%%%:Uﬁéﬁﬁ-%ﬁﬂﬁ’&%A%§%
RYZRGP R BRE A BRARE  RAZHEMAB  2) BARE—AET 0 HEAR

BTEEEREL SR RLERERARTRSEEA - A 6 MR S B TN AR SR A

T AR REN R > SRS BRZ 5L R AR AR IS TR E R A
AEBRBTE XA » u b AT #MA A KT £ 7B 2324 (Periodic Auction) %% -
' L E Sl X A 43 B KA (Static Bayesian Game) # X, » £ PR EAZEAR
BHZEEEEN i#@iﬁb’é P BT AN F M IRATE o Lok AL B =% B
BIZ AR 0 23R R R A B X AR » A2 R+ ok BHHT o
BHIER I S R LA A R 5 IS B o kB L g A AL A2 IR
FARE 2 AR A SR MM T T B2 ARG R - B WS T 2R R R E
AMNELBR T LB EEY -

BREERE : Rosdr AR BERRAES - Hawe

Abstract

This study analyzes and examines two alternative trading mechanisms in Taiwan Stock
Exchange:I ) Periodic Auction - Prior to market opening, the traders’ orders are accumulated
in the exchange, and then are executed antomatically by computer, hence the transaction
price will be discovered; IT) Continuous Auction - During the trading day, the traders specify
the mumber of shares to be traded, depending on the displayed bid and ask prices,and the
transaction price will be restrained between them. The continuous auction mechanism of
Taiwan Stock Exchange can be considered as a periodic auction system in mnature, since
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under which all orders in a trading will be accumulated and then be executed at a specific

time, and the transaction price will be the one discovered between the displayed bid and ask

prices and will result in maximum trading volume.

_ Firstly, this study models the trading as a static Bayesien game, where the number
of shares traded and beliefs are determined endogenously, and the traders act strategically.

'Then, this study models the price changes as a stochastic process, based on the characteristics

of the trading mechanisms, to describe the price behavior adequately.

The vesults show that the price variability in both of the trading mechanisms will
decrease with the number of traders submitting the orders, and that the equilibrium prices
exhibit that the market is of semistrong form efficiency. But, the expected rate of return of
stock will depend on the jump size of stock price incurred in the two trading mechanismos,
respectively. Furthermore, the variance of rate of return of stock in continuous auction will

generally be larger than that in periodic auction.

Keywords: Periodic Auction, Continuous Auction, Static Bayesian Game, Stochastic Pro-
cess
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EETFIHE - #ld > Amihud and Mendelson(1987) R LE e B A X i
(NYSE) sy T IRZ > BRARSMHZ TR G ERAT B GEHBITL » FRAHR
FEMH] T oM & R KL H K49 M) (autocorrelation) ¥ 7488, Stoll and Wha-
ley(1990) B ffH NYSE 2 L R E/E & eF R # £ 0 HFHMMER; & Ami-
hud and Mendelson(1989) - x4 % Amihud + Mendelson and Murgia(1990) 4%
HEARTEFLIMBRRXHNKBELR G ETZTEFAE  FRI 2D
dA8E o b4k » Amihud and Mendelson (1991) ### R REEX S HAEMEZ
HRAFLATHFE—RHABNAEAZEHNHEFEHEA  BRENEZ WL HER
PFRBHATFRFTFRELH 2 AL ERRSBREEH R LR &

EARETELATHIGMMGER IR > AR EABALALEAS M
#¢ o 4w » Garbade and Silber(1979)  Zabel(1981) + Pithyachariyakul (1986) -
A % Mendelson(1987) $#7%£4 F FMF &M X & (Continuous Trading) #
F# 82 H % 4 (Periodic Trading) ##|k= £ %, Madhaven(1990) & —fuid
B A E 5 425 L L F#4) (Continuous Dealer Mechanism) % & 4§ #1%
(Continuous Auction) ##l » K4 b =4 3 5 M4 A BB & R R b Tl d
Z 4% Pagano and Roell(1992) 8] £ £ 42 # /& (the speed of dis-
semination of order flow information) - # f % FR/§ %3645 742 /% (the extent of
public limit order exposure) » AR X & #T# FAH Dk sept 242 F (the degree
to which traders’ identities are known before trade) = fE## & k> FHBE =ML
5wl & prBa B b # 342 (Liquidity) A R $#47 B (Executive Risk) - £33 —
7 & > Mendelson(1982) 4+ 245 HA#4#l > BH Z 42 % (Renewal Theory)
WHREFRHRZLHFE 4TS Ho~ Schwartz and Whitcomb (1985) Rl4E3
EHEHEHTBEANZZAE  RRTHEEAERGERARLE > 0
3 R A0 # B G 235 B 3 & 48 (Pareto Efficient Value); Schwartz(1988) 4%
Ho 4 A (1985) #94 R > i@ L F BRI ML S BRHHBEALLTRENS
BoBBR AXr#fisUkT FRANZLZRAHABRZESIIRNEYE > LRAEK
FHEZ T — o

HR AR EREHBEZAE > AIEH 2 ER P ETHEBH TSR
B AR Z B B - RAEER R EE T ERBRE - —FhE o BE2XF
HERFRATALERAT AT REZIRERE B IR BRAEERSF
ZEEmEL ARG ERHERBERZEE > WERMEEZHRE - Bk —&H%
MRS SRR E LB FRLRALMEGR IS DATHEE
BHZEAAEY  HAREZEEZETAARLERSTE e - T HRE
B Ao AR5 - & Osborne(1959) A7 #3 3 $5 4% & Bachelier(1900) % fz &5
B 2~ e 22 3 71 73 2 Bachelier-Osborne(B-O) # X, - 2@ Fi## 87 > B-O #5,
FERARE - RE  BEFIBRAAEEEH IR ERZ S EEDAE
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#9834 E% - #ldw © Fama(1965) « Mandlebrot and Taylor (1967) ~ Clark(19
73) ~ ¥4 % Blattberg and Gonedes (1974) ¥ - £ 5 —F & * HHA # 5 LR
KRB ED EHELHRLE o #lde » Press(1967) ~ Merton(1976,82) ~ Cox
and Ross (1976) - Oldfield, Rogalski and Jarrow (1977) - Oldfield and, Ro-
galski (1980) ~ Cox and Miller(1980) »t & Akgiray and Booth(1986) % -

AXMASEBRERDHZ RS RIMABAZRE » BRI _HBHZ
Bk RN BRI TR EARSE o AT R ARE X HAH
Z R

REXGEALENEwE  REFATIRECRBREGRMARE > &
FRARESKE  AHRFAAABTRS - EAEAXBHIREFEG  £EF
SEEY & (K) RAAERHZAE (Fd) SHALTKE > BRERBZ
B ARV VA —FRAHE - I THREXRTFALTNL S ME
HERET > AGABTEAREA  RELZARXEZMBMELRZFES -
T4 0 &HEALLAPAEY TRGRE,  TEA-RIBAEE R
#& Madhaven (1990) ¥A & Pagano and Roel (1992) % : pf#§ Fibdk | » I8 E
—ZBFRBEE-BIA AZXFHFATHRAFALSLH (Dealers) - &
GHBEALLARAZ TREHEARTBBRERA )  BITFHFREARE
BB > LR E T EARBRIBARERA | BRA - BE > GHERR
5 itk BT ERSEM TR - B FAE—RMRENEHRR
(Continuous Auction) SiE& % 4 (Continuous Dealer) #%] - 37738 "8
| ZREHRARBAHEREE  ANBFRARAMALFEILY  ALERAX
BB EHHGFERE2E - Al SHEFXIMAZRHNIFERT

1. ESREREFHE AT LEBHZHAMA (Periodic Auctions); '
2. wERERI T LERTERZEAL TRETANSABTR I NHELR

REHRKNEZRE  hEA BRI EERMIAR  HEHELR

5 PR R A |

FARMmAEENZER > ERENEEREARH T HRABTRARERIN
%o W ESRERMNA AR T RS AMEHENBHELER - LR WHZRR
HEAESNBE  BE—REBT > HHFRSFERBIELWEIAEE B
St 2y R BAERENZ 30 FEEFARE - BE 0 WHFRAFAZHE
BFELEFEL  BEFNBRELE -

ELEREE R T HEABRBZRREETERSN > AR A5
RMEZ 7 XBATRR - 24 ERERERIHT  HAAILHHEIMBL
BAHERIBTRERE B FEAM LR TRAL  EF—RBREF
EEAAETEBAZIE—RZME - RERSHFAH TR LRS- AERE
BEESEEERERTELE—WRTER - AR RERS T » THEHER
REAEHI A TREFTRFHFI RS- |
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LA LA » ERAER G BA L H B & (Pattern) £ 17 > TH B3R
o Tl
(1) EEGHBEREHEY AARE AR RHRRITE > RRE LR ERFH
(i) ARBERBRINEY > BADSGHEER S AEABTES > BERTA

RBTHRE R REA SR RBBHEZ -

B > BREALEERBETRITRF XL B EEOBET » $REH
MBS TEFEZ T AT IS EERTARSELLZ Lo -

FXEAMBBEEHESR AL HRZ % > & d 2 Madhaven (19
90) Z kM —# & A KES (Static Bayesian Game) # =, » MPUALE RS
4 (Imperfect) £ T - HAAME% > A RFHH 4 (Price Discovery) & #
EFa4BEMAmTazas  AREHEHN (Price Variability) » it 4 R4
RBEAREITRECLERMEBE - BE—F TRALEARBEZIF AL
ST R FEEHE > AR RS BB R
B2 XD BB EA Y By o st AR IR ) T AR B AR B R B 4R B 4 Fo 2 BT
% 0 W AT #HEE2 Oldfield % A (1977) A& Akgiray and Booth (1986) % - 3t
FTREF-HMER o o TEHEWIE 5 =% HBHHMEEZBEY A o

AXERBET  ERHELGENT » BHEAZ EBMB b L7 55
ABGR S o G HAHRERB R T AR AR B EARBRHHR
RS BRR GBI B BEREHN BB ERB B TAGH 5
Aednif i o Bt 0 AR GHHT c MERMHEEZERAERRE » B2
RABZRREHAFLLRE - B BB HEZ XN FrA R BESH 553 5
LR REINEE > HEEARFZI R ERH G I REE L RB B
RABEZEmmdi - BREREIRERMWELMAFEHE - LRE R0
BRERCHAATHERZI RIS LY -

AXEATERZORIAF T ES 8 BhEEt BEBE KBS
VERZ wihi o MRARAES R IR RS RR LAY A
B e o TN ARAE Y ARRBARMEZ R -

Rl E2E

HEREATR-BH @M E > RV FEnEREA  FRABEALE
i =12 e bbb FHRARETE ) —ALARTE B —AHAKRMEE
E (R‘F&@g%ﬁi CAHAMRBARERL) - HREARMETEZHAMES
—HRERV o MEABDAEL  BMATRR - BRBEAL AWRHEE W
EABETACRETS (Z,K;)» R Z; BRARETAZST  K; BHRAR
HENEE - AHLRR  TERARRHEL0 54 Z, A A FAMZ 45
2N, 1/m)[3£=] » AP 7 Ahag (Precision) 2] - AR KAL 05 B
RELFRETHAMLAELIBA KA LAFOE FRGRTEAERZ o
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&d, BBEAAI HBBREEEZFETLE >0 ZTHRERE d; <0 Bl&
TRE RAEMHRAHETRTRTS

Wi = (d; + Z;)V + K; — Pd; (1)

ok AREAWBAME > A-BARHE
P & 8 M E E 84 5 3 {E 4 (Transaction Price) ;
V EBEAZERMEBV -
B BRI EAZREALD HEAITEYLRERGAMV ZHH
. V;,V V+&,i=12--,n L£Fé& ﬁ#&:"ﬁfﬂ (noise) » fRHREA R
B (&1, En) E5REBRENE -ﬁ‘—aﬁﬂi’fﬁé (0,0,-++,0)1xs > WA HEIERZ
lfnx'n v b o BWEE > Lixe BN BT BLHER o ﬁ%‘ 1T BEEAL B
Tage AL Y aeFHREP BRAXA(VLZ) £V & V. 2 FARME
s EEALBAV 2EWHmA NV, 1 o)
B EFAL ZHAHELT
U; = U(W;) = —e~*™ (2)

fdg € (0,00) P BAEFH &uAak Ui AFEEZNRBLARAR
(Constant Absolute Risk Aversion) 4%t o sbst > » A3 Grossman(1976) > £34
REAT = W’Eﬁ%%AIm£Z%ﬁT£%ﬁﬁAﬁ AEEAL ZBR
A TR

MaxE(Ug:(ﬁ/})Ui) = _e-a[e(WdL-)—g-var(w,.ui)] 3)
(3) XAREH LT XA
B(WilL) - 5Var(WilL) ”

Bk BEAG HARRETEZEERARE P ANEEEEF (Exp-
ectation Operator}E; > miL & E; BkAMEFRL -

BEEEA Bwh purne(V,V, 2, P) z#éami > i =1,2,--,n
7 BB A O O AR BURA TR B b R AR R AIEHE—R
fESL = (Vi Z,P) BEAI TAL BAKLV AR BEEHRE - £
T RE d; °

W EEER T ETHETHFHERLT  BEAMTE ik By
BREESERTDd - ¥FH HEEER EPp A mETAH (Rational Expectation
) B o & He]lw1g(1980 P.480) 4n - EHTEMBRTFTHEZELE  TREAA (D,
Vi, 21, Z.) £ P z A vest (Mappings) A4S 4 % F *zﬁiﬁk (Fixed
Point) F‘]% ﬁfl’ (D, Vi, Zy, -+~ V..Z2,) € R" D = (di,do,---,ds) € R,
@ Pe RoEXE2Z bZE—RKF : R — R, &3 &ﬁkﬁﬁﬁP—
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F(DVA, Z1,- -, Vo, Z,) Rk TAT S » RIBHAG HARBFELFEREd B
RAERP - REETR (V,Z) RERF - L2 WBFEHER TR F L
RETHAwAE (V,V, 2, P) 28608 Bfki L a2z V it
i e Bk THHETHMEZFEBRREABREF 2T (D, V1,2, Vo, Zn)
¥ D= (d,dp,dn) BBEED 2ETRME - AR F > TH—HRIHKGF
'R - R @B GF(D,VA, 2y, Vo, Z) (D, V1, 2y, -, Vi, Z) 850
THEERFZEE o urt  FHRA (D, 4, Ve, Zn) € R* F(D, W,
2y, Vo, Zn) = GF(D,V, 2y, Va, Z,) > B F Bmcst G 2 — A28
AR EAZ TR ATMY - § L& RT 4 WEBREE —RER 23K
& AR A KA RS -

Fhk > b—F TRE-FHERNZ-FFARBEFERZBSEH, /SR
MELZARE  RALFESZESL > A5 Akgiray And Booth (1986)
Z B4 X IFH LM T 842 (Mixed Diffusion and Jump Process) - #&=-% %
Wal AT R BB K o h—RAEE  TAMMKM S R (Stochastic Dif-
ferential Equation) & F4eF ! .

dpP, ‘
T, = #et wdBet LI, | ®)

APt A TAMMER[L,t+s] NESHBEZHE s AKE,
P, BAEt Z LEEHS
B, %#% 4% y ¥ % (Standard Brownian Motion) :
I, 28 <2 38 ®#2 (Jump Process) * £d[[, =1 #¥ - 2FH — i 4
i d]], =08 RTLUGHEE ;
Jt & okE A2 ERBEIIRE > & L mEBEHTHRENRZE
BB

LRI EELTREH AN EZMAET  RERWELFE M AR
¥ #8 # & (Instantaneous Expectation) & #: Bl 42 % £ (Instantaneous Stan-
dard Deviation) ;

sk o B3 dB; ;iidﬂt_%’&%i s JydB,~ d]], Wy > mARGZHMAEALR
48 # (Autocorrelation) -

FiRABAZZ AR ER 1% EH Merton(1976),0ldfield,Rogalski, and Jar-
row(1977) » A% Akgiray and Booth(1986) %47 jt34 —ziis s » R4 NIk
hEyBAZ L AR EE T RER AR EIREES - BE > BRAGSEHELEX
B X BHHT  BAREHEREEAEL kB - Bk & (5) X T
75 eANHityiBAE o AR Cox and Ross(1975) » kB2 2 4k » By AL.& — IR
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##2 (Diffusion Process) - d# A REHBERH BT » M EFSRFFELTH
BEGEL  EXE-BAMARFARESR  LHAHRITAIHEZTRE
2l FTRERRSHAAKRKIAR Ak £(5) AP Fh ik
BAZ 0 R TARRIR BAR R MG B4 35 E 8 (Geometric Brownian Motion)
$ o BE BEORHHIBZIEKEFAHRDBAZHA L RAMW =2E%L
EFRHAEHE-FZBRE  REFEL R EZHE  AXAERTRE T - #
SHRELSRRELFHFISANIEE  ERAHRIBRBE - LR

2\ RSB

EEABEHAT BEARBRZEZRBRETERLLH > §EHAHERS > 2
ERTARMN  WAETEY  F-BEFAZFFTLRERTHRABEN - FRK
ALBHGAT LN HFELETHRAERE - REL-HXFETMNER
BEALDAMBEERE > BRETHEBR LT CHRETERERER
BB EREXIHE AL FEREAHR—HERE  RETHEEE
BEAE o BT BEAGRER R RE LA & (beliefs) -

Al BARAERTAIZENESL ZHEREAZTNEONBRZEE
veply = (InI L, Lipr, oo Do) BERMABRTAZIRBBALIGE
4 d.d= (duyda, - dn), B di BAEEFAGZHS  FRA D = (s, -, die1,

dig1,- * dn) BRLREAL WHARTANEETABRRIEE - HEAAL AR
"f—'rfﬁwﬁ' FWB o WRETRESL > TAEREAREE (Bayes Theorem) £
ERiEA ATHRAEEZIL - ﬁ-%«ﬂiﬁ'kﬂﬂ’ﬁ Tl 2k BEsRw Bh
gD FYEE-RBACAHAHEABEALFELREL - Bk RERMA
MM TARERE-AAER  TET4HGp = ({di(L) 1:21}) c LT A Gy
% Bayes—Nash 3445 :

E—ESBBY HE—BRERFAETR(VZi) ZHEAT R

£ #d; = d(V;, Zi, Px) & F AT HA

()3 (V2P =0

(4 ) 1(Vi, Zi, P*) € Argmax E[U;(Wild_3)],i =1,2,--*,n
BEEFAZES d = (d,d},---,d5) & — Bayes-Nash 348 -

241 -

RE 12 (1) R ART > £33 Bayes-Nash 5450 > TgsEm%E
(i) WEENEAT  ARRAEFREAZEASCSEHERT #EA L IR
MRAMAMELTMBABRIE - BEL > BRAL ZHSLALGRTAL
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Hup ey BAERME > A ETARRBALALZZRE -
T2 A A EAREMS T - AEAEN  BAAZIFELRE
VA B R 4 o
SE]  A—EAE 0 ERFAGESRERRMT - £HEE > TH
(1) BHA 2B ERILS
di = O!]_(Vi — a;) — GdzZ,j
(i) ¥EBERES

n
3 14—;5?1* Y2
i=1 i=1

Pt =
ooy = (0 — f)/a,az = (0 — B)/a, 8= 0%/ (0 + a®/m)
(vl 3] A 8k )

VS BIRER SoF Xt SRS T & S U TG EE P PR THAEZRRA
> A KM ALK 248 E (Fully Revealing) ZAFH © _

T2 ma AL RMAHTHEASE AP ERERTAKXRRAMY
> Pl RRMTAZFAMEESAP  AFSARAIBRARAER
Bl A TR R R AR TEBE RS T -

SO EEAHBERFAMT  FiEAHER
(1) THAEALBAKE - TAE—AFFWRBLT  MAEAAE
F g (Martingale) @42 & ¥
(ii) 145 g4 (Price Variability) T ETHF -

Var(P):;:_ﬁ
fdf=0?/(c+ L)
GER 7T M)

Hok o ZRAREHHHNTZIRAAESHTE - HRELCFERZIBRALERS
AYEZE > LekHELMBERE—ELE 8 XAEH TTHREEZ o s
s BEREEE 0 BREAAR AL —RBE - B ELHEXSBMNTRZRF
BEg@Es o TAg (5) X FExndy (Drift) #49 pd; BIEAE > wdB;, miFZ
) k& —dhFz PhEyiEfE (Pure Jump Process) * T AMMMAIXETRT

@

t

A (5) =M@ Tl Ito &% (Ito’s Formula) K44 FF

2 n
{Praa/ P = (1 — )8 + wbe ot 3 Jug (7)

i=1

= JdIl, (6)
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Kb s 5TREZBHP, B P, Mz BrEs;
N BAEM[L,t+5] ALHHRE
Jiio HBBBE > 1=1,2,--- N
W (7) Xfo » [Pt+s/B) THREZH > WA BHRBENERE 7 E
ZFAMER G REEE - At (6) RIMTATE

N
In[Pys/P] =D Ty (8)
i=1
RERHFHEM [t +5] AZXME LI mE > T AWESER L B(J,) =
my, Var(Js) = o> Edi=1,2,-- N> damy $REDERM [t +5] A&
RHERLIAAREANETRES b AX B FHEAEEZTRES S —
FZH|E Homy LETEHERE - b BRBBEERNELEG RN B
Jog B iy MZAMARTET AL p - #3852 0,C00(Jy, Sy} = Py o
AN BEZERTHEG) 2R YERBRER > TH

E{ln[P;.,/F]|N} = Nm; (9)
3

N-1
Var{ln[Ps/P]IN} = No7 + 207 3" (N — §)p; (10)

=1

B ERGHBEZLZRHIT > BERSAN ST T HSHEESGE
Fmyo mESSREENRRN oy Rpj o LERERTHFHMATZAH

L

G EECRBIIBHT BT -HMs ARELFTZEMEA
BN ZREFGRAESRBBEZRGEEREEEm, &
REE oL RTHE
(1) R BB AR EAE B{In[Psy./P]|N} %3 Nmj ;
(i) mBRMZESBEY Var{ln[P,,/B||N} %$# Noi+

o N1 i
203 El (N =)oy
EAp, BEEZRRIHEEMZBBGE -

B2 IR

EOHBEER S ML RRRBLIRAT > BAREH & & BEEL SR
BXBEASRLAABTRAEL  BEEHL O HREABTFREA »
R MARBR IR - RRAZH « AEFAIHE AR B [PRE, PRA]
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» oo PRE PRA Srle s A B EBTHRHR T EBFEE > LAFO< PFF <
PRA . 38 7B A RBEEERE  WEREAEBFREFAEE Rtk —5
REZA -

AT LA SN BRTARETALREERFERELI  HTHRES
BT EHEM [PEE, PR 2 R BTG E > MR TARRERLA TR
(Vi, Z;) k2 Bs) BFAGHBETEA SR TR
(1 )2Vi>PF BIREFAIBREBREIRERKAPI Rk i B d; >
0 RABRETE  LHEBAAREN P
(i) # Vi< PRE Qi RA I S RAMEREMRIHPE s HREFH B d; <
0 BBAERER S ARFEMIARERPEE
(iii ) 2 PRB <V, < PR4, pli ¥ Ai XL 4T
1) B hE - HAAIREV, < PP mnamIRE/RIH P 81
TEME—EHV; ZBE PP B ¥ F R ARV, = PRA R o
feiEFAG BAEHRV, L HE PP B - iV, > PRE > B R
£ PP @i PRP |
) KR E-BEAIREV, > PR R ARERERGH PFP > B4
FEAME—EHAV, ZREPA & HFERIAV, ZPEE o 12
BHEALBASAV, Z5BP* ® - wishV, < PR4S agemi» £
P4 153 PRA -

1) #2). 4o AL RERABAV, 2 PP R SRV, 2 PA
R o mARAXAKN > XERP® AERM|PPP V)] A KR P AEW
Vi, PPl i e

B A T FHV AT EEBE R [PEE PR i 2 F A M Shn
£h AN AFFAEMSHABFES FVi> PP AL AR
ﬁﬂiﬁ%éPm?%WEJmBﬁ’ﬁ%ﬁm’ﬁ%ﬁﬂZQ%%Pwiiﬁ
PRE -V, < PRA i » A AL TE - (A EEA [PRE, V)] W - itém%ﬂ
DBEEEAV,PH R ehBEZAEL BT B AEEENRET
BEAAZELERBENT), i) &, i ) A - ARFEHDE—FH > ‘{RJ}EE
&ﬁ%ﬁﬁv&ﬁA&%ﬁﬁ%&%%’ﬁﬁﬁzﬁﬁﬁ%%ﬁ’ﬁmﬁﬁﬁ%
HERER HERERFTREIHG  RAFERENHB-HERE &
BB REHMTERE - i - AABTFEEER (PR, PR g~ &&aﬁ%
BRAEZHE  HRBAAMAZI R AL -

AEF—7E UALAAZEGSL  ALZXHTHEENFRELER -
MK EERFTARAEBCARER  TEATE G = ({&(IF) n)) ¥
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