=4

rET
il
. i
mﬁﬂri =
x%& w
X
& LN E &
= B K = %oﬂ%
Mﬁmﬁﬂ m . N%MQ
ﬂwﬂ = er I %fr@, )
o oF G o o B =
A = v EE MM@% i
—~ o o) = -
0T s B ST = FrT
- =) A =y —_—
R = RN U _ L A o
T oS fuy o oju i ~ ~ .
o = é_‘umﬂrP N T o N o)) mr SO o
<o c 4o = S o ™ P g T 3 -
— W T = ﬁzoxmo ﬂiﬁ&r =) h,mW me@m? « %A
o —_— :
= i G 9 o % v h 2! = ¥ 2Ty =
J— i ~° - RS m# ~ | o o o o) = W A o5 o iy v o=
T = o R m@?ﬂ GO B O_L%wifahﬁw
mumﬂo Mﬂ# . 1uJ1m_|iﬂ BNIMHQJW AMW ],1__/|mu A= @ﬂ%ﬂTmﬁﬁmor
4] V]M Woﬁmcmc _,ﬂuLWﬂ S H%mﬁ o drfrﬂi ooz
' 5 T o % X < o N s | & N - ol ) 7o
ol Z®E o O o oy N F % oy T o P E 2 il o o 2R
2 E s g @11&& woauoolur = 7 , ,Eplﬂr % OAEHWQQ
=0 )_A = = — K HL HL o o ‘_ﬂm_ﬁlu JH WE ._u_mo O#E %0 M.Avmo /~|{\ EOa‘% ,.I@Q ﬂ.:l A)H_Al O# ‘MOM H T X0
N N ]o =
gl %%%Mq O:Lu%u;ﬁ W | S5 %L:T% iz anw_om,oq%
5 & i mom t ot ?ﬂﬂlﬁr w9 L9 L e he 7 9 zmi_B_b
o8 o W T o =W o T 175,¢_c§§OE e mﬂuu,a;nwr%mo
SHCRS) ﬂodr.mmﬂao, = JGV__IM,_%%L; o & ]Waeﬂiwwm%
_Li e —_—
Eﬂ%o%&6802 . A AF 2w + mz%ﬂ@ﬁﬂ
= S2cooa o @Qluf_lf | LR
SNCKS) Eﬁiuﬂ%@c@ﬂa z o gLl ey
. o B o = T R S W F Pd% Vo%ur1%ﬂm%
or:L %o ° xnxnoﬁr,faw} a & P~ ﬂﬂaﬁm ~ o T
I s s 85T - NP ﬁ&uriiuM
®o ol Mo o o | ™™ x ~ oy <% el
< i wo F & I R o e M G of MY ma =
o e ¢ = w R ® e i LRI
& o o J o o o X © i A e ~ 8% =
faN| T 1_m oE n_AlLBE = O =1
| ﬁ - W o X o SRCNS)
= ,mo__&a R 9 VT Mmmo
lap) HEMH _,ﬁ JMM;‘WE — UT_
D:.. _&.Lu ol .m_mw oEyMM =
= W ow U= B T - i Mo
= ™o N B = o~ PR
. qZ i o R XA <! 17‘D| s
SE3, 4 i 237 Es : F1o5
g ﬂr.M & ow T o 2 % G ﬂ@%(%
3 I Hﬁﬂ ﬂ_oﬂbfowa i M]or Eoﬂdﬂ]ﬂm_l
N & s 3 - ﬁoam; G < =TT
o gm0 M o N ol ridee . _r = 7 0
< B g N ol e Gy o 2o = U
s © 5 e Ty %Aﬂoc = T ﬂl@ﬂﬁ
+ 00 B o a- o ZT el ~o OM Lf E N = =
Wm " e [ %ﬁrmumo R B - s ﬂ,go( PP
A ey N o 2 R zo o) O iﬂaﬁmo = X9 fmofm JT Eoﬁ.ﬁkﬂnﬂo
B! B RO X T ~ oo e < He A of of BN = .
3 TRE = Moﬁ_a_;u7cufg R sl R ﬁ%googg;r PETT
o = omo}xﬂsﬂoar. — o & pon ) T o w & X
— @ IrC Nlo ~ KO e ol ol s = iy = o ]r_m NN (X Wx - T " _ o |
© CRRCEEES TEIE L ZRERTES
CERNTS = EE_L.ET) =
o © ®uﬂn o X - 5 o o 07 ® a R
= o%ﬂow = 2 R W%H(ﬁr( A
gy mﬁﬂm?mwﬁ > waz@aefﬂ
o3 Mo.zﬂuﬂl? ] 7mﬂE_.ﬂE& @mr_mowe
? R ﬂ_fgol.ﬂ% % %o
o Mo ® z@MW%ﬂ o o 4
sees « oﬂ%@_ﬂowﬂvﬂ
R
- FPIEEEE
4 o
O 8 &



i

Ha

o

10 o= AAlelA H%‘XP* 7] 5%9 FEE dAEE o

11.

12.

13.

14.

A9} A, AAEL

AAREA T WEL ¢t

& 7] 45 %2 BEE R A
Aol AdATE Hrt. o] 74%1]«] dAFHN A o) A E2? (,

s

= 0 U T o 1«
@ 5%
® 10%
@ 156%
@ 20%
e BEEAT g Aoty O ~©d Eold T2
guke 709
O AYAF7E (O )FE, A5EST =7 A
O Awsl wHlgo] (O )FE, A5EET F=7t At
O RANEAF7 (©)FF, A5EES 457 A0
Q O ©
= 2+g A&
Q@ £ & g
@ && A& &
@ F< g g
£29 AGEY ggk Aoz &4 ¥ AL?
O sZ=—%n} B3] figte s AA = Uct
@ JAFF7HEo] Yol Al (steady state)ol| A9] LA
ERiE T R
@ AFEC] =AW wAGH A dAF FULES 7}
@

e BE AT BT 4ol 2RY S§7I12FE FaE
AA o3 FTALFE FA3 ] upel HASE G o] 59
Z2F& FASL ATk 4 2F AAPRI} o] FolAA| i
& w7 b dEs vksAdel w& A 2§e? (9,
23 okl A WA A AT o5, F WA AT B
o)< thehdith
B=
o AF | AR AF
ok 713 (-2, -2 (3, —5)
A dE A% (=5, 3 0, 0
A% B=
O 7% 1= okgt 712
@ A& 1= 7 %
@ o 1% ket 71%
@ o 1% e %

ot =799 P EFR C
F47F P =2000 - 50Q% ), e
Ae? (|, C Atg, Qi WA
@ Q—15,P—1,25O

@ Q=20, P=1250

® Q=15 P="70

@ Q =30, P=1500

o
=

10Q° + 200Qe] i, F=£

ik

P= 78S

2}
S tpehith

Mo

Mo

Hn

Mo

Mo

15, F Wel Atz 749

16.

17.

18.

19.

(contract curve) AFe] 3 FHoj *1

ve ez 7 4 3% %

D F A BE )5

Q F A R £,

® @ Age o5l

@ o= 7o FAE Wt gl

|| @Ouy | | 2% |
S IAA A, T AR AlkEA
W Fa Ak Aol
Aol FAe] EAEE Wshe?
olt}.
the Abge S

o}

Seleel W3e AEUel gl 47 5%} 4% d4¥
Wz welst o) A5 AL 6% 45T AOE A of
u @5 A2 EAS E A5 R0l AAge] WEL?

D 7% skt
@ 5% 4%
® 6% st
@ 6% 5

@ F AR Yol =

@ Aol WAl 9ol Fofdth

@ Ast Be FellA

A=e] 0129 % H
W& GDPE 3%
3%k 20124&
GDP+=?

@ 2009 =

@ 203% 29

@ 2069 2

@ 209¢) &¢

= GDP7} 2009
7]'01'/\1\-1—
Az & o, AT9 2013d9% AF

71

27,

T Aol AAh gl FolET

geigr. 1 % 9 d
& 717 Bebe] QAzeol

EAska, 7t 7199 S
P=100 — Qx — QsolaL, 7 714
CB:4OQBE '711 /\i% EEH’

T 7199 AR e S
D Q=20,P=280

@ Q=230,P=170

® Q =40, P=60

@® Q=50 P=50

ﬁ@

7
P

ASASE BaARE g9 FelEdos AHe 29% 4 9
293 ASPHE @A) WEFY Age] 9asty BIAe 14
79 Agel wadth ¥ At A4 AFE 29E § A=
FEsg ARE B3 @ ), olF Fa F A} @A) s
F AW $ol A Ao

78 27 W
A3|A} 10 % LIBOR + 0.5 %p
B3|A} 11.5% LIBOR + 1.0 %p
@ 0.05%p
@ 0.25%p
@ 050 %p
@ 1.00%p
Cold SHAgel AW ATRE AU F /19 AS Brol

Sk Queban sk A347)

]_9_6]—}\7]- 71-71- Ca= 40QA,
1HH(Cournot Nash) ﬁ‘é o A
FQT} dF7HAP



