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Abstract

This article investigates effect of three primary institutional net buy-and-sell on warrants
implied volatilities and underlying stocks pricing. The article investigates use morgan stanley
capital international taiwan index advanced ten sample, use daily data analysis, establish
Black-Scholes model, use error correction model, impulse response, variance decomposition to argue.

In this paper, the conclusions can be summarized as follows: (1)Three primary institutional net
buy-and-sell, implied volatilities and underlying stocks pricing exist a cointegration relationship and
long run equilibrium; (2)Three primary institutional net buy-and-sell and underlying stocks pricing
becomes followers, that follow implied volatilities, of the relationship in three primary institutional,
foreign and security dealer becomes followers, that follow trust and trust affect implied volatilities
emphatically; (3)Three primary institutional net buy-and-sell, underlying stocks pricing and
warrants implied volatilities can appear continuity negative correlation, represent implied volatilities in
the culmination and underlying stocks pricing in the more culmination, thus three primary
institutional can appear contrarian investing while underlying stocks pricing countermarch, thus
we can suggest for investors as follows: Implied volatilities in the relative culmination, representatives
underlying stocks pricing in the more relative culmination, the stocks price will drop probably in the
future. On the other hand, implied volatilities in the relative low point, representatives underlying stocks

pricing in the more relative low point, the stocks price will rise probably in the future.

Keywords : Underlying stocks pricing, Implied volatilities, Error correction Model, Impulse
response, Variance Decomposition.
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Bo MNP PFRRGFEFAGHEFE PR AL ERN 4 2 T RREL
EMEE LS > A B WA PR EA A Y EREFRD S BB A E2R Hh

EFAEPLR L P FPREORRRY -

WHIRE 2 6 5(1999) 44 FP 104 @ P8 aapb g 2 9 #eh A7 g
Penf b o B i 2 T o S E i an R P BRI 4 B R R R
FERED FORALG R RDLIE Y SR B ERERG 2 T RELAE
#2 - GARCH #3121 "g A #1835 2 - FREZ A PFROERLE &
2 2R F > m GARCH #4]en 2 2~ 5 MWL Al 1322 &
REFOGRAZDFRFMRRA S AFELE LI JIFAM RIERIEE

G B BH AR S EFIY P RITA B

ﬁﬂ

iR R4BTE A 24T (2003) 4 W H B g d ks R g kb
GARCH(LL) kgl g E B Sl b > B 5 g R AL HFRED F7 > E

b Bs S U ¢ L 85 129 GARCH(L,1) $ #ids chaplac 4 > B ¥ X 2Bt t 3)
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§ 27 %) PIE iR pc % BdE 0 @ GARCH(L,1) %5 b i 3 30 ] £Lit 4 '8 5 ik B
g

RS FREE A A (2004)r i A B 1 'R 7 B 122 GARCH(L,1)
BoAE* 2 s E AR &i.?wstﬁéﬂomﬁﬂéiﬁﬁﬁ&ﬁ%%%
Mo T AR R 2 TR 4 B E R B X uEEET AR
Bod 2 Afpla d AR B ER TSN T O BSHAIGE £ ITE cdpiEREL

R

L34

R SRS RS SR LRI LIOE S ¥ S 7S A S S A
GARCH(LL) BRI E F ik f Feafiflac 4+ » S5 rd 7k F eIk
R B BRITE R i B S A R LB L R B Sk PRCR e

R -

REiAe 2 LEH= A2 L) RHRHERERER T A I 2 FPRE R
e N o RS TR

vt % SRRPHEE SRR G M AR M v o R 2 SR A S AN 2
frod = %2 AR fARERR G R AR M 2 e T A HR R
B Rk TRERTFTARRAREHRG AL RAE d SRR R Y
T AP B 2 e e SRRE R R G AT ek o SRR 6 4
AR o d E A B I AM Y g F e E AR F R R B b

TER a5 o g A I RIa 4 o
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i
el
it
o+
-g‘ul\p,
-y

\_.

F- & mHAH

A2 EAHZAZAR AR BREE ARSI 2 RO R e
2R RS EELEY S S F £ AR SR SRl N AR S8
A7 AR IE R en E G gk # (Historical Volatility, HV) » iz 8§t & if 2
#54 ; ARCHZ H 2 # 57 (4rGARCH ~ EGARCH ~ IGARCH ~ GARCH-M %)p]+ 12
it 3R R AL (clustering) s oo Bt §F 123k 8 55 @ 18 3 g B (Implied Volatility,
WWEES-£-3 SR ERE TS S S L S S R R
Black-Scholes #-] #iu i i » #8345 B FE W #o ek 5 11 @ 4R g § i 4 0510 > 2k

% 3¢ * Black-Scholes #73] 5 323 A #_-

- CREPABFAMIES
(-)EF A E I T a

PRERR G R BATR  RfE  fIF CBETIY R PR R AR

%
A

A)Ni /ﬁ»é"'t}—i SR N Ed ;:\.x?g—(%)*gpﬁ;ﬁ '; ﬂ l% % 753 2

FETADHL @ R ARl A B gt AR E A K

‘_@_gv
A
a\

=
3
P
.

Hiup(B) ROl s 7 - EF AR Ldpd P
W e reann g 8 TR T E O kg e A ) KA R T

R AR AR S F RN B g 2 o
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)& % i §° 3 3834 A 7 (1 Black-Scholes 5 123 #h #)

- BMBE R 2T 0 FBRK AR FhF Al £ kF e agt
BT o B B RET R AEDE R DM R o E RS S A
Ad e e S0 T AR AOT ARSI TR BT L T ER
PHRREIAE GRS SET LD e §E P TR AT

Mo - 2R b P Eal B p e Bl e p LS e

BE PR BT LT NG KA
O = Eygr [O'] (3-1)
E iy [O-] = E<(7| ¢NKT> (3-2)
{St—l ‘S;—Z """""" } < public < ¢MKT (3_3)

EREE T T P CSIERIES PP ST S SR
Wit (3R 477 Bk BT B S A T T Al B P
HCORMET Y S8 IV IR SR S

FREE(FAZTHFTRY T AR DTR)

(3-2);21(3-3)5 £ 7 FE I A hEK > TEF RSN TN
A RPN DD B E o a B P B AT Y TR SE BT A
B AR dple > SR AR TP A F dolatane and Rend-
leman(1976) ~ Chiras and Manaster(1978)32 1/ B-Sei V5 H 48 258 k-5 £ 54§
BEZRAB M BRa UBSHEAERE RS AT EEINFRAET RS PET

g ERAIEAEZAB P A S BT U N ER R SR

&

_]1 o
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Black-Scholes(1973) 7 L 4% &) E R H =B #53° » SRs ER/E AR § DTW
2T d ERBPEAFATA e S PP FTEE BT s hETRRGE O
T i gt e JIE B g g B0 - Black and Scholes 4t 7 & i ARt B
BTN TR & hiEsK
115 4 ohs @ 2 2B Y #ce
205 R ey A o ﬁ ST R 18 A (random walk) » % % R Bcfe ik o
T ot s FEp AR A fe h HEE & (log-normal) o A R SR Y e R Bk
R
3L L F L] ¢
47558 SR ERE TR AP Y e
#

R TR A A

65T RS T L D (I E A
TRAFREREAUW GEFTASL EING I EF 0 BARK-RAH L
Mg 2 DR

Black-Scholes 2 § 1#£7 & 7 #-3] 4 B4 !

C = SN(d,) - Ke " N(d,) (3-4)
P=Ke " N(~d,)— SN(~d,) (3-5)
th/K)+(r+osa )]

ot
d,=d, —ort

#2oe ol

C: ¥} 1 1 #(call price)
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© % 1§+ (put price)
1F A § & (stock price)

()
qgé;

K © J& ¥ % # (exercise price)

T:ReF|Hp 2 pFF > -3 & (time to maturity)
r: &k % 15 (risk-free rate)

o gk E

g %41 % (dividend yield)

ARE S X F VN T T LY S 3

d 20 (3-4)58 % (35):8 % s RES K T r ~C P¥ e v v B b ik Pt~
(3-4)7¢ 2 (3-5)5% » ¢ * Newton-Raphson;z » F '8 7 & & |4 3T i) f2 (-7 18 en'E
FABHEE L E IR E GHFLA BRI NE L) TE TR LR

RS LR LA $ S e

it Black-Scholes #-% ¢ Bk B Fp cng R #ics © wf BT Aa wRp hen

v

FRAL F? 300 ST SR OER L5 B REK DR FER-§ B B TE

o

B gt R > A eh? 25 7584 Parkinson(1980) - 1* & p BB § - &
MEF R AdF oA F AR R ERBF T TR gL E K
AR Flp e I B op B B A kB L $ 5 o Garman and Klass(1981) i pe
Parkinson(1980) 2> 34 4% 4112 I » 32 5 3% £ 4 » B ~Jd W 4 { & 7z~ Bollerslev(1986)
AERIZEFAFEERFREAPFER > TE G AR ER DR 0 AT RE A >

GARCH= ;¢ &k g2tk # & o

MERETRAETFZ ARG ERBAST > B F L RERE ST SR KA

B-Se=if 23t > FRARND FHRA e g R EF o RFG AFEY FR
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PR QR BEESE DRI R AS S I F LA KR 7 L e (smile
shape) > @ 3 Fui%dr * 7R g 2 d k3 E 5 7 g4 izt 3£ £ R - Latane and
Rendleman(1976) 17 & — & ¥ i & ¥k & 5 - rz,t%;ﬁi;(%j RiFZ2B'ETRDS

Edc B b i - BH - ' 7 A B F o Beckers(1981):n 5 0 W T - Py ik

aC » N I [T 7q0 .oz g A , . B 2\
[8_} SRBEB AT H2REY FTaaE B IR LB L G A
O

Chiras and Manaster(1978):2 3k 1 % — B # {27 ) § fe 4l & & child > (50/86) ,

,_F-F’F———___E Clo
‘_:..-ﬂ-*__— "“-:"‘h_t
TR F R E IF%\,J{"" s & easE R o H:a
> iy
r "'\-\.\‘

4R kB FEE B 2 - KPR Pﬁmx% 3 AR

HE R HEH A 2 (2003)4 W e R S L E R A A

g S~ E g P SGARCH #-0A RIpRIA B FIRLE S R B H_

Sk o @ ATF At Gt e B ELE R 8 A AR R

PR Y B \ﬂ S5#m o 4 Black-Scholes 3% #-3] & » A4p b % ik » /fé— #F da ol
7S
BT 1208 SR
o
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A kX o
¥ & 3 nAR

R B LA (e BB LATR)F A 2 LR f AR 2 R
B 5 7 TR aed o £ F 1 ADF# 2% (Augmented Dickey and Fuller Test)# < R 4
B EF L4 £ 5 7 5o Bl 2 Johansen £ £ & # % (Cointegration Test)
Bz A AR ARSI 2 B S Bk PN A RFE 2 e R

# 1 fF 4] (Vector Autoregression model) 2¢ ¢ £ i3 1 i3] (Error Correction Model) » 1

Mr

TRERE RS S L SOV E E L PP ST SN L ST
Hogt en = £ i A 45 (Impulse Reponse Analysis) » 17 7 f2 4558 h 5 - Sl 4 p B 1

TR A v SPELFTELF BOF B F S AR EA S KR REAL
% B # 4 j&(Variance Decomposition) » 4 = * 2 4 § § 42 ~ ok 2 5 8 55
(RS SSS ERLUARRE L SR TR RS S S L R U L

ELNT SN Y EES TR R ER R WIEE E

\\\?{r
<l
[e]

TP o R AT L% BT T HER TSP
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Black-Scholes#
Al de E

i

\ 4
CET S R

~

(Newton-Raphson if i &%)

h 4
H
(ADF # =)

!

Johansen & & ¥ 2_

A 4

# = VAR: ECM -7

—

Az AR AT f AR
52 AR B L i

TRRIEZ % R s 2 fiis A WA

A 4
R A4

2 =N by 2 X
FwmBER

B 3-1 7§ A2 )
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$=28 A SicER

- B AED

A2 H A A2 AR AN ERE A IR AR oRGRERE A
17 FAHEP S ERLBAIF % (MSCI) 5 8 dn #icd (3 9% o 8 % MCSI & i % 8, 2
FOT6ARIEE AP kR MSCl & R E < [ #2R - Ew 104 e AHT A
ARG E T ¥ 10 4h  FAESEER AR SRRSO IS T
ZAZARIRETE - HRORE TR EIMEERTREOTRP T AR L RTRE
Ao o d MNAREFLF PSS - B EZIHPPp - B HIEERE ME AT
MR P R B 2D P B TR R IR A e SRR
A L BB M eEE 0y Bz g o KRB A R L (10455 5)7
T F P FCRG (B R) PREH T L EFLBRENH 20 410

P TR d 31e @ hife p AFHZ A AT §REGLHERE S LB 52 fhep

=

LR E ARETRLT
COEES" RS- F5
L FF ¢ &
PER AT R AR
24§ A
NS L LR
NN
PEFR & —PEF LN = p¥PRARMS &)

(= )R

HET A f ()

TS SHOEREHE

FHAEP ARG RG(E ) TREHFTLAUFEGLBRELH S
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,aL

F S

~~
Ji
| —
C“k‘

d Black-Scholes ¥ <2 "% 2 & & o

31 A FH

eIk b A AR #Ep g p

PR 0433 2004/3/2 2004/9/13
s 0587 2004/11/18 2005/5/25
M3 & 0538 2004/6/2 2005/3/16
wER 0544 2004/6/21 2005/4/1

¢ g 0561 2004/6/30 2005/1/13
o it 0464 2004/3/18 2004/9/30
e ¥ 0438 2004/3/3 2004/9/15
e 0549 2004/6/18 2005/1/4
> i 0604 2004/11/19 2005/5/30
G 0623 2004/11/22 2005/6/1

Z TR KR
ZARARFRTA SRR TR (TE)S 545 2 2 #H(TSE)
2FPBE T | O AAAGTR T AL (TR & % % 2 % #i(TSE)
B AR FAL 4B R E(TE) S 2 % 2 3 #(TSE)

AT £AER30= P F(CP2) ¢ ¥ £ 4117 £ izt TR

Z s BEEP
(- MR F A

<

PR IVLE G o

(= )& b & 1

OB R Y o BT SR RIS I TR A
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Rl B OBRRELZFEFVARRET £ R0 2 F AF F
FEg R ks REL R ER- BREDERE TR - T
Ao PR B R TR AR (CP)S a Bl F 0T LR E D
Jo- 30 EFLEHRTLIES FF ARPBRETRERE TUEIRGH S -

- R PLEHRET LR A Al e £ % T R T

(Z) %24
ARPR RS S AT IS G 2R S FEE o ATy 4
HEFRE LG X3 W2 15 A ADRA S22 B E A AT

BEP2 R -

(m )& 7k d
# < i¢ * Black-Scholes Option Pricing i & 3R #503% » & d 3LRE
BB F L IE 7 R o A5 7 'R F A # 5 P~ Newton-Raphson
Eo REE T AP F AT R(ETRE LS A PP B E T T B2

FHFLERK TN F A2 - ) 7 RGLAEEEL LT AT -

% = & Black-Scholes #-3]= + @i » &%

R FALER2 (S0 F]5 A AT REEREE T A E S(F ) TR
S KT r~q->Ct »~(3-6)5% » i# * Newton-Raphson;z » £ {7 & 5 L # | 5T 00 f2 (%

MRFEABPEE T PR RB P GHFLER ) NF AL ) TP R

HE 2R b o
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Black-Scholes(zuptig & B 18): = -4 -

C = SN(d,) — Ke ™ N(d,)
[In(S/K) +(r+0.50%)]

ot
d,=d, —ot

C: ¥} 1 #(call price)
S AL -k # (stock price)

K : Js %) . (exercise price)

(3-6)

T:pef|#p 2 prfF > -2 & i (time to maturity) :

I h P R EERE 9(2

| & PVFIE P NI BcA R TH & B A

ARG § LB i ST A% B SRR £ R AL & 1%

FAEpei Iy - &
LR E D P 425040 11 E

ro & R &5 (risk-free rate) :

FA LR S b P 22503 B A ders

o

RATH AP EAL 2 HIFCP2 > LB A

ez o S gl HAE )
o AR E I AT I 2R A

g * "4 (dividend yield) :

A"\*q‘*ﬂmﬁ' p:\.&?g—-fgpﬂ.’ HT' )sﬂﬁ

PARpY g B #ic o

é_i E)t‘flj)%; %iﬁ—:}’;ﬂ %E °

NO): BB ¥fiapz RS RR Ik
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BHBEREFEH IR TP O AR IREIT IR E SR L i
FEPRKR TR ELER P e - BenpE B R ST 2 T (Stationary) §o 2 Tk
(nonstationary)4c 14 % %] o T_ik cApE B 7 G TRt K R cnk R AT R F R
Lo FER RS §E v R A LR DR ARSI E > TR A
HYEREI B LA RT A 27 FRAEANG LA DTREL - 5d Hi

4

Lo TR RS e T T

Augmented Dickey-Fuller(ADF)#=3] 4 * :

L
B3t = DAY, = Y, + ) pAY, e, (BRI 8 T A ET) (3-7)
i=1
L
WA=t AY, =a+ Y+ pAY, +e (F RIES o i pE R ARET) (3-8)
i=1
L
WAz DAY, =a+ T +pY  + ) pAY, +é&, (F BB &2 pF AR ) (3-9)
i=1
Ao
AY, =Y, -Y,

a B/ RFIE
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ADF R4 7515 - ) en @i X, cn it (T % F 32 (i B F £ 2000 Pl 4 3%
i

EEER AL G LW ABRS B2 T MG FREY oY, L2

A
Ak
o
|
]
e
/:ﬂ

U e A B G- LA S L T ] I &
TXBY 2B e AP s REZARES L ELOEFEINNO)RIFEXYE G

EFEEM o TR EF XA EM % BI134xGrangerRepresentation Theorem >

i * VARBAPF > 8 1 £ 8 & $03] (Vector ErrorCorrection Model) 3 i+ > 4 7 € %

R AL o

F FRJohansend: B & g 72 0 B FhdeT Hror

ﬁ%._ S R PR B 2R e ’f? gﬁ:i\: :

k-1
AY, = pu+ Y TAY,  +11Y,_, +¢, (3-10)

k=1

He Y i (pxDaazp 4 el T3 FGFH2 (pxp)az e ki

FHIER L0 kG A E R TIY S FAL BN g 5 (px]) BEd o

# # = ~ rpzid i (Likelihood Ratio Test) ik % & £ & i #ic

28



N

B~ $F e & . (Maximum Eigenvalue Test) » A8 #cRF 2 &z X FFL M 2R

et T Tr=0 > FEIH R FEBREFR T EINRZIEL S L AL TAP

%8 ;ﬁ_i [ g Bl

\\i

IESRSE L

Bl BH A GFAET EPFTnE et TRBPETF FAFEFLRG T AT

SEEM GG AT ARBEREPREF > T IR WA

!

MGG - 3 FEF T R TR R AR R 4 AR 2R IR
FUDHER X §EF A L B R bR T R F ek i B L B 1 )
P oy i e LD £ s An 3 fdn T 8 602 £L9F I 4L P 396
o VLR ADARG T AR FI AR BT ok BB (201 2 Bl & BRands A

WA AR FF O T o A B LAk HAR A R e T

AX, =a+DbY, +e,

(3-11)
AX, =a+ye., + ZﬂyiAXt—i + ZﬂxiAYt—i té, (3-12)
AY, =a'+ye,, + ZﬂWAX + Zﬂ)’ciAYt—i +é (3-13)

=1 i=1

29



t=123...n; n 5t~k
t—-n=>0

Fl3 o SHw R L BT X T T AR IEA K

=
R\
_::B‘?‘
i

;g@ﬁﬁﬁ&%y@%agﬁﬁﬁrﬁ%ﬁ&iwﬁ%%%ﬁﬁ%wﬁmﬁ%

P
e
3
g‘x

.

DTS TR BT A R e LS RES B

3
~m
s
Ky
o
g
o

o

\ﬂw%&%&

tr 8 78 AR

AT L KT L E R - Rl - B A PR T

G b 5 7500w AL BT MRS § e L A et

NI %ﬂ‘E%Ti

d Y- %&Yu—a+gtﬂ’* Wold~ fi# %32 » #-H f$: 5w J’;ﬁvlf”mml,@ ’
__.-'_,
E
MR R %ﬁgwﬂwﬁﬂwfﬂ¢¢Wf%%y$ﬁ1%,’T*ﬂ%Tw
et 0

P
- —
-""\-\.._\_._\_\_\__\_'_

Yz_Z:Bth—j =a+té,
P

(3-14)
(1= B, =B L> = A=B, L")V, =a+e,

(3-15)
(I_ﬂl _ﬂsz A _ﬂmLm)ila + (1 _ﬂl _ﬂsz A _ﬂmLm)ilgz

(3-16)
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Y=a+) C

t a jzz;) ng—l (3_17)
H ¢
a b (nx1) ey #ics &

L't bl 1 8 i

£, " EfSHp Ay £ IE

¢ oL (nx)) s e B Cj (nx) eerd > » F CopF 5 H =t o 1+ 58 4
FE - FWERR T U R AN T B R EE Ty, kAT o FE T

B EHaER PIEREAT LA EREFER 2 e > FEEAE- e s o 2 E -

B HEFE I R 5§ B Ap M 7 1 * Choleski » 2 =52 k % & & % it
(Orthogonalization) e:E 47 > #{%(3-17) N - Bz haprE v
AY, = a’+§CjVV’gtj (3-18)
B #(3-18) N f§ 1t X 4T
(3-19)

AY,=a'+> D W,

j=0

He D =CV W, =V, o- BAEMT P EM2L DT 2 EFT o 4

2 0 RRBET ARG FHEE I ANIPFAB A I RPEL A LFAB R

ERs

Bor327| G0 kg ) BN F g A R ELR B R e ] R T
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R ETRERF AT PR AR EFFROS A pE N che A I R il T
B HAN F- 8- BRI AR o HE T Ry 2 Ak

#p e iy F2 AR o

48 FERFLRRELfZ

FRGELRE AT Y RFEF - BREZTFRAFLREGM P & PRI e
H2v %é”""‘l’ﬁif?ff"ﬁi}i o D IERIE AR B FERIE AL LIV EART A fFEA 4” 2 & >

7(3-20)5% ¢ gl R (L EE S R IE W ,- BRI §HRM, Flt7 d gtk

PEE- R R B A R A R A ] RSB chdp ¥ 25
AR o BY ek IERREL S C

Y-E _,=DW_+~A+D_ W ;4 (3-20)

29 E LY =E(Y]|Y,

e A) R TIT BB kB ETRT R A A AnE

Z o d kg R RIFA T REARHBIERFL X R 2L 5 (3-2])

E(Y, +E Y)Y, —E_Y,) = DL EWW)Dy + DLEWW)D{ + D LEWW)D,,  (3-21)
B EWL otk B AIF A7 ¢ dreh o R Y, BERR]  TEIhR P E o ¥

o SRR A R RET S00 T E BREDRRET T AT 5T A

Bz belh o 4 TGS - B ERPEE > @ Bt [ R D, B AR o

A EHE TR O GEAEL D o VR L RECIERIAEAR R R A4 d R
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Fr i REASH

A&

¥ - & FTHOERRF LS

ke AT P R 2 AR R AHRER R R S e L
%@@r»ﬁ,%ﬁw;ﬁaxﬁﬁ\@§ﬁ\%:1ﬂ%mg$%&ﬂ»ﬁ,a
ER A EE A ETHARNLTE LAY o d £4-13 £220 0 F
AERES S C RESE RN E 1 F S S PR

CEARRR MR B RR M FEANEE L AN A F TS AR F T

=

FeL s i bed 0 m RS kF > 10R%RE ik

4
S " I =

A 2L b S5 A K=
T i S S R RT3 1

3 FplOR R R TR R AR KGR A A

N

FE g4 R
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~

LR ~mA S RG & BRE YA NRTE ST

WL LA | Rk | T Bl i & E R Jarque-Bera | Probability

F -3.380121 | 20.56430 | -0.727474 | 5.708264 45.68258 0.000000

T 0.327491 | 2.689919 | 0.355906 | 6.459268 60.28721 0.000000

T X ] -0.023517 | 2.339526 | 0.007554 | 13.05075 488.2532 0.000000

S 47.76322 | 3.899659 | 0.234367 | 1.918071 7.009337 0.000000

ISD | 0.977760 | 0.240081 | 0.445054 | 3.034879 4.000609 0.135294

F 0.955775 | 2.802422 | -0.298204 | 4.214770 8.470081 0.014479

T 0.075820 | 0.705479 | 1.632539 | 15.50339 772.3537 0.000000

e X 0.013216 | 0.487147 | -0.279160 | 5.559739 31.74593 0.000000

S 140.4910 | 4.869657 | -0.191418 | 2.690395 1.121187 0.570870

ISD | 0.482350 | 0.105635 | -0.031223 | 2.674232 0.508864 0.775357

F 0.290159 | 5.818008 | -0.784796 | 5.915664 77.66673 0.000000

T 0.012324 | 1.166581 | -0.374435 | 6.722998 102.1524 0.000000

Eﬂ? £ X | -0.049271 | 1.486272 | -0.029598 | 10.06114 353.1982 0.000000

S 61.81029 | 2.849321 | -0.884489 | 3.226182 23.19071 0.000009

ISD | 0.683674 | 0.150812 | -0.809435 | 2.741128 19.59819 0.000056

F 1.253076 | 24.63181 | 0.639680 | 5.187763 46.03200 0.000000

T -0.819203 | 4.594439 | -1.666254 | 15.81077 1255.754 0.000000

Ui X | -0.035302 | 3.397591 | 1.586871 | 11.54017 594.8848 0.000000

S 20.73927 | 1.066381 | 0.550152 | 3.009180 8.979754 0.011222

ISD | -0.035302 | 3.397591 | 1.586871 | 11.54017 594.8848 0.000000

F 2.250915 | 11.76142 | -0.436741 | 4.819181 19.85290 0.000049

T 0.447000 | 4.129577 | 0.025738 | 8.541610 149.7215 0.000000

v 4 X ] -0.102496 | 3.073903 | 0.517798 | 5.514883 36.06085 0.000000

S 33.51802 | 2.198326 | -0.603367 | 2.166767 10.84204 0.004423

ISD | 0.413766 | 0.072454 | 0.120483 | 2.137750 4.041092 0.132583
EIFIFRRA TIHEGERA X p¥PRRA SoHauRy ISD: g
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BA2 L0 pg B AR B TA AP R

R R RE | T Bl i & E R Jarque-Bera | Probability
F 0.245930 | 4.440234 | -0.938162 | 8.134007 143.1684 0.000000
T 0.261435 | 1.268641 | 1.477938 | 7.143026 124.1131 0.000000
o X 0.000722 | 1.364655 | 0.631338 | 12.36051 427.4814 0.000000
S 48.90810 | 4.381190 | 0.418167 | 2.668450 4.080618 0.129989
ISD | 0.756612 | 0.428235 | 2.567656 | 9.927315 374.8939 0.000000
F -2.684328 | 6.842400 | -2.072391 | 10.26833 338.3713 0.000000
T 0.226086 | 1.130861 | 0.930882 | 10.06880 258.2649 0.000000
e X 0.015250 | 0.879654 | -2.263337 | 20.61334 1598.483 0.000000
S 47.40303 | 2.814076 | -0.170324 | 2.276181 3.253107 0.196606
ISD | 0.667694 | 0.146165 | 1.264828 | 5.779866 71.81131 0.000000
F 0.748709 | 2.966455 | 1.602482 | 9.512970 241.4985 0.000000
T 0.073118 | 0.956384 | 0.098419 | 5.336280 25.19436 0.000003
= X 0.036491 | 0.552369 | -1.212942 | 11.65970 370.6786 0.000000
S 73.91619 | 4.511843 | -0.629183 | 2.708997 7.854285 0.019700
ISD | 0.622511 | 0.135940 | 0.148866 | 2.969051 0.451743 0.797821
F 3.840789 | 13.10571 | 0.727598 | 4.065686 15.45309 0.000441
T 0.847588 | 4.280233 | 0.532539 | 4.894508 22.43687 0.000013
*iE X 0.318447 | 2.259624 | -0.233685 | 3.985499 5.650805 0.059285
S 46.34825 | 3.172503 | 0.435432 | 2.466317 4.955296 0.083940
ISD | 0.544507 | 0.090974 | 0.735911 | 2.783376 10.51262 0.005215
F 2.636860 | 6.507631 | 1.410381 | 5.286869 62.63574 0.000000
T 0.944675 | 4.291080 | 2.786568 | 14.33082 757.3744 0.000000
IE X 0.058640 | 2.296635 | 1.618477 | 13.85778 609.7544 0.000000
S 45.37719 | 4.032068 | 0.229361 | 1.741647 8.520921 0.014116
ISD | 0.631973 | 0.146509 | 0.341043 | 1.882504 8.141688 0.017063
HOFIAFR A TIRGTAA X AYPRAA S oy DR ke
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343 SHT

M4 R £ WA MR

FPRTERR LSS

ADF i& - P A4 ADFE | 1%CV & | S gt
P¥E f 4 | -5.555397 -3.4885 1
#ERE4A& | -5.386128 -3.4885 1
PEWR AL | -7.410778 -3.4885 1
e in -1.564470 -5.382060 -3.4911 4
S -2.332456 -6.496704 -3.4865 3
ArEe e %
ADF i& - f# £ A5 ADF & | 1%CV & | i E (58
HER pAL | -3.321224 -9.096976 -3.4911 2
#EE 4 | 2774014 -6.445357 -3.4922 1
PEWE JAe| -6.883680 -3.4917 3
eI -1.581404 -8.492015 -3.4906 1
Er ke 1.252416 -5.206782 -3.4922 3
H3 £ s
ADF & - f# £~ ADF & | 1%CV & | S iEid
PER A | -3.321224 -9.096976 -3.4911 2
#EREA | -5.015543 -3.4906 1
PEWER A | -8.990342 -3.4906 1
L -1.800105 -9.294816 -3.4690 1
i AE S | -1.980936 -11.80038 -3.4690 1
BT HER U %
ADF & ~pr £ A5 ADF & | 1%CV & | g iEis
“FE A | -4.007263 -3.4701 2
#T R g4 | -5.189627 -3.4701 2
PEWE fAe| -8.993062 -3.4699 1
e i -2.420591 -10.42134 -3.4688 1
PP F | -4.153856 -3.4693 3
P E R R
ADF & - f# £~ ADF & | 1%CV & | S Eisd
PER g4 | -5.721174 -3.4880 1
#ITE A | -3.078151 -9.280556 -3.4890 3
PEWE A | -6.921489 -3.4880 1
Lk -1.132618 -8.457503 -3.4861 1
i AE S | -0.862016 -7.114892 -3.4861 1
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244 SRR B A2 A ELEPRT

LB TS5

ADF i - ¢4~ ADF & | 1%CV & | i 5558
PER R A2 | -4.083522 -3.4890 1
#EE A& | -6.550788 -3.4890 1
PERE 4| -6.262507 -3.4890 1
sl -2.428776 -4.345732 -3.4875 4
E S o -3.458264 -5.114627 -3.4875 4
cTER TR
ADF i& - A4~ ADFE | 1%CV & | i s
tF R 4 | -4.233851 -3.4885 1
#EE A& | -6.510366 -3.4885 1
PE¥W R §4 | -6.808018 -3.4895 3
s -2.122564 -8.486593 -3.4856 1
E S o -3.146352 -7.581623 -3.4861 2
ERE Rk TS
ADF i& - P A4 ADF & | 1%CV & | g Eisd
PEE A& | -4.997246 -3.4917 1
#EE A | -4.963530 -3.4917 1
PERR 4| -6.799660 -3.4922 2
T -1.230023 -6.858478 -3.4900 1
Pk | -0.635937 -4.487655 -3.4875 4
L H R TSR
ADF i& ~ P LA~ ADF & | 1%CV (& | Boif %158
TR fA | -4.579135 -3.4895 1
# R4 | -3.237626 -6.414945 -3.4911 4
PE¥WE 4| 4738993 -3.4911 4
el | -2.565273 -4.920119 -3.4911 4
E RS S 1.432856 -4.655867 -3.4911 4
T ERER TSR
ADF i& - P A4 ADF & | 1%CV & | g Eisd
PER A | -4.982427 -3.4895 1
FER A | -4.493731 -9.543393 -3.4895 1
PEW R §42 | -5.476862 -3.4900 2
T -1.234879 -6.484189 -3.4900 2
E S o 0.229475 -6.337497 -3.4917 3
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245 T @A R E BRIV BEFEERT
e T

it 2t B 5%CV 1%CV

0.369079 | 120.2305*** 68.52 76.07

Trace 0.241932 | 69.10677*** 47.21 54.46
0.208125 | 38.36178*** 29.68 35.65

0.082408 | 12.45970 15.41 20.04

0.025906 | 2.913429 3.76 6.65

e R LR T

P S3 2 B3R e L 5%CV 1%CV

0.338091 | 91.92084*** r=0 68.52 76.07

Trace 0.233202 | 48.18242** 1 47.21 54.46
0.105031 | 20.03607 2 29.68 35.65

0.073952 | 8.273647 3 15.41 20.04

0.001223 | 0.129697 4 3.76 6.65

REE: cd

P Bt E cd 5%CV 1%CV

0.222212 | 99.16096*** 68.52 76.07

Trace 0.155586 | 57.69626*** 47.21 54.46
0.127607 | 29.79267** 29.68 35.65

0.031293 | 7.267587 15.41 20.04

0.012178 | 2.021679 3.76 6.65

2 é{’, £

P s Bt g 5%CV 1%CV

0.238275 | 127.0633*** 0 68.52 76.07

Trace 0.232600 | 81.61102*** 1 47.21 54.46
0.139846 | 37.39836*** 2 29.68 35.65

0.063269 | 12.24079 3 15.41 20.04

0.007907 | 1.325735 4 3.76 6.65

L cd

i Bt g %+ 5%CV 1%CV

0.262985 | 74.88399** 0 68.52 76.07

Trace 0.213516 | 40.70747 1 47.21 54.46
0.081686 | 13.80695 2 29.68 35.65

0.031575 | 4.262729 3 15.41 20.04

0.005958 | 0.669245 4 3.76 6.65

TR L RRF R 1%

x4 BT F K B 5%




24600~ o R EFHAEEFET SFEERT

PR EERT
e KT Bk e T 5%CV 1%CV
0.316679 | 117.5845*** r=0 68.52 76.07
Trace 0.264197 | 75.69760*** ro1 47.21 54.46
0.197826 | 41.95044*** ro2 29.68 35.65
0.101368 | 17.70320** r 3 15.41 20.04
0.052621 | 5.946177** r 4 3.76 6.65
PEEEERT
e KT Bk e T 5%CV 1%CV
0.376262 | 125.8571*** r=0 68.52 76.07
Trace 0.290487 | 73.46237*** ro1 47.21 54.46
0.178144 | 35.36973** ro2 29.68 35.65
0.089572 | 13.59267 r 3 15.41 20.04
0.028211 | 3.176432 ro4 3.76 6.65
FREFEERT
P Bt E Bk T 5%CV 1%CV
0.269841 | 77.05314*** r=0 68.52 76.07
Trace 0.189766 | 44.03131 ro1 47.21 54.46
0.108474 | 21.93591 ro2 29.68 35.65
0.088103 | 9.879755 r 3 15.41 20.04
0.001863 | 0.195845 r 4 3.76 6.65
AERFEHR T
FHE KT Bk e T 5%CV 1%CV
0.368086 | 130.1105*** r=0 68.52 76.07
Trace 0.307281 | 80.07924*** ro1 47.21 54.46
0.238349 | 40.06204*** ro2 29.68 35.65
0.084224 | 10.38499 r 3 15.41 20.04
0.007265 | 0.794800 ro 4 3.76 6.65
HETEEE®R T
P Bt E Bk T 5%CV 1%CV
0.342600 | 89.71225** r=0 68.52 76.07
Trace 0.158971 | 43.99080 ro1 47.21 54.46
0.141157 | 25.11978 ro2 29.68 35.65
0.072895 | 8.533354 r 3 15.41 20.04
0.002596 | 0.283283 r 4 3.76 6.65

xRN B LI 100 ; Rk A BF F K 5%
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F 47 15 th AEA

CE =T E

A B LI G e R AR LB R B 5|

| 0.000231 | < | 0.004079 | < | " 7 i # Fehg L >R

T | -0.037135 | < | -0.078270 | | ># & F d&>p ¥ F F § 4>
< | -0.519636 | TR EA

| 263E-05 | < | -0.005620 | < | "z b F s >R F §

papes | -0.011322 | < | -0.022084 | |4 >Hen i >p ¥ F FfA2>
< | -0.022232 | Frie

| 0.000107 | < | 0.006218 | < | *& 7 i # F eihg £ 30 = >R

[@V}f}ﬁ | 0032966 | < [0.050224 | < | > ¥ F R pA>HKGE § >
| -0.054569 | TR A

| 6.17E-05 | < [ -0.003767 | < |'& 7 i # F ehg L3 >Rk

kel | -0.010250 | < | -0.015711 | RERIR>SPEFFR § >
< | -0.060531 | TR

| 3.04E-05 | < | -3.80E-05 | < | #feiik iy ertf L e 2> '8 7k 5 5

v | -0.003737 | < | -0.006013 | | >#H Z R dA&>HFTE A A>p ¥
< | 0.021086 | R A

| -0.003276 | < | 0.003959 | < |4k i § g AQeAE Ly > 8 7 F

Rt [ 0.007122 | < [0.007810 | < |F>p ¥ 7§ § &> a0k >4
| 0.021007 | TR dA

| 5.28E-05 | < | 0.004862 | < |*&z s Fersg e >HE R ¢

oo | 0.010033 | < | 0.023305 | < |4 >k ih > F 3§ 42>
| 0.057672 | FTRi&

| 0.000782 | < [-0.001402 | < |*&z s Fersf iy >4 G R ¢

A | -0.027032 | < | -0.040939 | |4 >p ¥ F §AR> ALY >4
< | -0.067471 | TR YA

| 0.000474 | < [ 0.025518 | < | "7 b Fensf iy >R F §

Y | -0.067873 | < | -0.092896 | |Ae> e >p FE R ofA>
< | -0.469294 | Friée

| 0.002153 | < [ 0.040390 | < |"Ez g P FaFLE > FF §

S ¢ | -0.063078 | < | -0.098784 | | § 42> 2§ # A& >N ><4
< | -0.308717 | Friée

Ji il AATELIBIHAAPT LEL0RRE P 5 F R g A

R BRI Az AR ARMEBMEY 5

45

AR AR RV EE G ST




[z S A5 3

d L LT Eeb PRETF AL 2T L3 R aH G &
TR HASEFET e T M G Sd FRBITIEICER S ol B
Wk p E - B BehF o (shock) 4 v Spds B W] B Brengde o 12 2 T @R B WD

o B o A2 1% VECM #3] 5 A& A 17 S8 ey 3 & % -

B o T R R N A Sl ol e BRI L B 1k S
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[-0.57400] | [-4.27218] [ 0.04624] [-0.78694] | [-2.99994]
T(-2) 0.000788 | -0.279177 -0.046327 -0.017118 | -0.024990
[0.00275] | [-2.66919] | [-0.59232] | [-0.24376] | [-1.94243]
7(-3) | -0.036884 | -0.182132 -0.037753 -0.031506 | -0.005282
[-0.13976] | [-1.88786] | [-0.52331] | [-0.48639] | [-0.44509]
X(-1) 1.267209 | 0.268574 -0.301074 0.344473 | 0.163495
[2.19133] | [1.27050] [-1.90462] [2.42705] | [6.28776]
X(-2) 0572172 | 0.115693 -0.117969 0.282499 | 0.146181
[1.15721] | [0.64009] [-0.87282] [2.32790] | [6.57515]
X(-3) 0.371012 | 0.048358 -0.020996 0.164276 | 0.056634
[1.02880] | [0.36683] [-0.21299] [1.85602] | [3.49260]
S-1) | -0.027388 | 0.036096 -0.261307 -0.033862 | 0.008209
[-0.06408] | [0.23105] [-2.23675] | [-0.32283] | [0.42716]
S-2) | -0.785351 | 0.171992 -0.047839 -0.224036 | -0.015539
[-1.86145] | [1.11518] [-0.41480] | [-2.16356] | [-0.81913]
S(-3) | -0.488544 | -0.203358 -0.138316 0.195390 | 0.003013
[-1.14577] | [-1.30468] | [-1.18670] [1.86705] | [0.15715]
ISD(-1) | -2.835010 | 0.650620 2.066225 -0.467347 | -0.331277
[-1.50533] | [0.94505] [ 4.01356] [-1.01107] | [-3.91200]
ISD(-2) | 2.330222 | -1.120445 -0.175942 -0.243927 | -0.291394
[1.20012] | [-1.57858] | [-0.33149] | [-0.51186] | [-3.33763]
ISD(-3) | 1.148955 | -0.079375 1.622983 -0.892493 | -0.596724
[0.58474] | [-0.11051] [ 3.02168] [-1.85066] | [-6.75404]
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Z@t-1) | 0.057672 | 0.004862 0.023305 0.010033 | 5.28E-05
[2.27420] | [1.01003] [ 7.13320] [2.96640] | [0.35595]

F(-I) | -0565486 | 0.050485 0.002842 -0.027645 | 0.000465

[-5.26577] | [2.47673] [ 0.20544] [-1.93024] | [0.73987]

F(-2) | -0.335421 | 0.006801 -0.060710 -0.009979 | -0.000153

[-2.85842] | [0.30535] [-4.01583] | [-0.63763] | [-0.22325]

F(-3) | -0.175476 | 0.022686 -0.008554 -0.003782 | 0.000792

[-1.47379] | [1.00382] [-0.55764] | [-0.23817] | [1.13766]

T(-1) 0.054996 | -0.540603 -0.088254 -0.042272 | 0.002065

[0.09723] | [-5.03533] | [-1.21111] | [-0.56036] | [0.62428]

72) | -0.366123 | -0.483891 -0.186612 -0.113664 | 0.000166

[-0.63613] | [4.42941] | [-2.51674] | [-1.48077] | [0.04939]

7-3) | -0.120860 | -0.315577 -0.039360 -0.050795 | -0.001230

[-0.22639] | [-3.11425] | [-0.57227] | [-0.71341] | [-0.39401]

X(-1) 2.163865 | 0.315203 0.628171 0.539031 | -0.000936

[1.56451] | [1.20065] [ 3.52539] [2.92221] | [-0.11573]

X(-2) 1.809584 | 0.113475 0.485177 0.320962 | -0.006585

[1.53826] | [0.50820] [ 3.20134] [2.04576] | [-0.95704]

X(-3) 1.107261 | 0.108057 0.313285 0.295450 | -0.003909

[1.33835] | [0.68810] [ 2.93927] [2.67764] | [-0.80792]

S1) | -0.524022 | 0.047077 -0.098573 -0.061349 | 0.003745

[-0.70914] | [0.33564] [-1.03544] | [-0.62250] | [0.86651]

S-2) | -1.106726 | 0.071684 0.042902 -0.117754 | 0.009661

[-1.48641] | [0.50723] [ 0.44726] [-1.18584] | [2.21854]

S(-3) 0.048513 | -0.021184 -0.007913 0.243569 | -0.001590

[0.06504] | [-0.14963] | [-0.08235] [2.44850] | [-0.36438]

ISD(-1) | -8.798975 | 3.412030 -2.516342 -4.022481 | -0.182312
[-0.47268] | [0.96567] [-1.04927] | [-1.62024] | [-1.67457]

ISD(-2) | -8.862547 | 7.537158 2.081307 -0.190661 | 0.223918
[-0.46414] | [2.07960] [ 0.84608] [-0.07487] | [2.00508]

ISD(-3) | -15.44910 | 0.036697 -0.971238 2528763 | 0.107803
[-0.99210] | [0.01242] [-0.48412] [1.21761] | [1.18367]
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Z@t-1) | -0.067471 | -0.001402 | -0.027032 | -0.040939 |  0.000782
[-2.57819] | [-0.16764] | [4.91552] | [-3.71757] | [1.79074]

F(-1) | -0.808630 | 0.064370 0.030099 | -0.129016 | -0.001324

[-6.32535] | [157568] | [1.12045] | [-2.39830] | [-0.62046]

F(-2) | -0.566260 | 0.052826 0.005227 | -0.090650 |  0.000230

[-3.66055] | [1.06863] | [0.16079] | [-1.39260] | [0.08918]

F(-3) | -0.172452 | 0.025585 -0.001287 | 0.058264 | -0.002412

[-1.32309] | [0.61427] | [-0.04697] | [1.06230] | [-1.10899]

T(-1) | -0.107500 | -0.527542 | -0.098017 | -0.070142 |  0.004039

[-0.30502] | [-4.68407] | [1.32349] | [-0.47295] | [0.68667]

T(-2) | 0300570 | -0.378694 | -0.002761 | 0.045263 | -0.002769

[0.87605] | [-3.45396] | [-0.03830] | [0.31351] | [-0.48356]

T(-3) | -0.184438 | -0.338530 | -0.044858 | -0.071606 | -0.000485

[-0.57743] | [-3.31663] | [-0.66833] | [-0.53275] | [-0.09092]

X1) | 2393698 | 0.281892 0.233837 0907159 | -0.013482
[251277] | [0.92601] | [1.16815] | [2.26304] | [-0.84802]

X(-2) | 1536632 | 0.283387 0.258733 0784005 | -0.015683
[1.92079] | [1.10850] | [1.53908] | [2.32891] | [-1.17466]

X(-3) | 1.033244 | -0.034752 0.072338 0193417 | -0.009152
[1.74204] | [-0.18335] | [0.58039] | [0.77495] | [-0.92458]

S(-1) | 0.806556 | 0.012786 -0.067585 | 0.220045 0.002591

[2.74500] | [0.13618] | [-1.09461] | [1.77969] | [0.52829]

S(-2) | 0.640360 | 0.004900 -0.005311 | 0.137967 | -0.005567

[2.05678] | [0.04925] | [-0.08117] | [1.05309] | [-1.07142]

S(-3) | 0.283351 | 0.103277 -0.024609 | -0.081120 | -0.001763

[0.90053] | [1.02713] | [-0.37220] | [-0.61267] | [-0.33578]

ISD(-1) | 5635242 | -2.697886 | -2.842613 | 3.856257 | -0.273981
[0.83087] | [-1.24477] | [-1.99451] | [1.35117] | [-2.42051]

ISD(-2) | -7.228930 | 1.052438 2251932 | 3.950381 | -0.184478
[-1.07739] | [0.49084] | [-1.59718] | [1.39914] | [-1.64745]

ISD(-3) | 8.283815 | 4.095853 -0.690385 | 5557686 | -0.041785
[1.24384] | [1.92454] | [-0.49332] | [1.98314] | [-0.37595]
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Z@-1) | -0.469294 | 0.025518 -0.092896 -0.067873 | 0.000474
[-2.64620] | [0.46085] [-2.38749] | [-6.22848] | [ 1.49940]

F(-1) | -0.255758 | -0.010134 0.121417 0.040735 | -0.000248

[-1.28714] | [-0.16335] [ 2.78513] [3.33634] | [-0.70010]

F(-2) 0.019062 | -0.022929 0.074017 0.009315 | -0.000110

[0.10123] | [-0.38998] [ 1.79156] [0.80501] | [-0.32876]

F(-3) 0.008910 | -0.009693 0.036594 0.004566 | 4.80E-05

[0.06583] | [-0.22937] [ 1.23236] [0.54907] | [0.19881]

T(-1) 0.475739 | -0.483699 0.149854 0.060606 | -0.000650

[1.10610] | [-3.60191] [ 1.58805] [2.29322] | [-0.84760]

T(-2) 0.923496 | -0.141933 0.277014 0.016766 | -0.000209

[2.06487] | [-1.01641] [ 2.82312] [0.61009] | [-0.26190]

T(-3) 0.549205 | -0.046878 0.147063 -0.024034 | -0.000260

[1.42415] | [-0.38934] [ 1.73818] [-1.01427] | [-0.37756]

X(-1) 1177250 | -0.303620 -0.530249 0.132794 | -0.001919

[158986] | [-1.31327] | [-3.26392] [2.91861] | [-1.45381]

X(-2) 1349426 | -0.277618 -0.356193 0.046542 | -0.001296

[1.87365] | [-1.23458] | [-2.25421] [1.05170] | [-1.00945]

X(-3) 0.670908 | -0.131679 -0.137909 0.042716 | -0.001548

[1.25048] | [-0.78607] | [-1.17159] [1.29570] | [-1.61785]

S(-1) 2.646616 | 1.264575 -0.914192 -0.351551 | 0.001842

[1.33319] | [2.04023] [-2.09898] | [-2.88201] | [0.52045]

S-2) | -1.554311 | 0.529853 -0.818278 -0.193078 | -0.001087

[-0.72585] | [0.79249] [-1.74171] | [-1.46738] | [-0.28472]

S-3) | -1.087644 | 0.076786 -0.788842 -0.170485 | 0.003127

[-0.57033] | [0.12896] [-1.88538] | [-1.45489] | [0.91958]

ISD(-1) | -3.504668 | 26.80418 -11.91998 1444299 | -0.241918
[-0.05716] | [ 1.40020] [-0.88614] [0.38337] | [-2.21310]

ISD(-2) | 18.26569 | -13.86082 5.131407 2.064712 | -0.137330
[0.29180] | [-0.70921] [ 0.37365] [0.53681] | [-1.23054]

ISD(-3) | 28.65243 | -8.377184 -8.606894 -3.182058 | 0.019760
[0.46167] | [-043231] | [-0.63210] | [-0.83441] | [0.17858]
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7 % #ic

AER A | B b | AEBR G| eny | EIARS

Z@-1) | -0.308717 | -0.063078 0.040390 -0.098784 | 0.002153
[-2.81372] | [-1.03053] | [0.94228] | [-7.04924] | [2.87610]

F-1) | -0.384485 | 0.205169 0.005947 0.062190 | -0.001792

[-2.61522] | [2.50151] | [0.10354] | [3.31194] | [-1.78596]

F-2) | -0.253184 | 0.215121 0.034612 0.010542 | -0.000904

[-1.75627] | [2.67485] | [0.61456] | [0.57255] | [-0.91916]

F(-3) | -0.045860 | 0.125516 0.060375 0.000802 | 7.11E-05

[-0.39749] | [1.95008] | —f433947] | [0.05444] | [0.09034]

T-1) | 0214627 | -0589648 | -0.023199 1--0.098174 | -0.001801

[0.94882] 4/4.67255] | [-0.26251] | [3.39804] | [-1.16690]

T(-2) | 0063520° | -0.237915 0.093729 0.063341) | -0.001439

[0.26745] /| [-1.79564] | [1.01017] | [2.08812] \\ [-0.88802]

T(-3) | 0186100 | -0198514 | -0.121951 0.025895 | ',30.001269

[Q/67805] | [-1.77278] | [-155514] | [1.01007] E'h}.92656]

X(-1) (ﬁﬁe%oz 0.735460 -0.752147 0.247713 -5{905264

[2.19810] | [298957] | [-4.36590] | [4.39814] | [-1j74961]

X(-2) d.t13181 0.766614 -0.801612 0.134714 | -0.006584

[ 51@4429] [3.55361] | [5.30613] | [2.72757] | [12.49533]

X(-3) | 0582154 | 0307648 -0.390903 0.015134 ?5.000562

[ 1.8‘5\17@3] [175060] | [-3.19281] .| [0.37809] |/ /-0.26289]

S-1) | 0904922 | 0.630388 0.519677 -0.382686// 0.005746

[0.98576]-f. [1.23092] |~ [144902] | [-3.26388] | [0.91740]

S(-2) | 0306312 | “-0:762819 0113472 | -0:388208 | 0.010850

[0.32813] | [-1.46476] 0314 [-3.25597] | [1.70347]

S-3) | -0506224 | 0.074265 0.435289 -0.140058 | 0.010500

[-0.56665] | [0.14901] | [1.24719] | [-1.22747] | [1.72260]

ISD(-1) | 0.643800 | -7.244651 | -3.382055 | -0.758835 | -0.372701
[0.03832] | [-0.77299] | [-0.51530] | [-0.35365] | [-3.25135]

ISD(-2) | 21.61774 | -10.00982 | -0.523320 0.947115 | -0.072304
[1.28635] | [-1.06767] | [-0.07971] | [0.44125] | [-0.63056]

ISD(-3) | -17.49080 | -10.29718 | -3.424319 | -0.057582 | -0.107714
[-1.17226] | [-1.23707] | [-0.58745] | [-0.03022] | [-1.05802]

LIFIERRAR TRERE§AR X pFRigA Sy ISDIE7RhE5

68




F:

25

- 9T R A TFEF RSk R

Response of F to Cholesky
One S.D. Innovations

20

154

10

25

Response of T to Cholesky
One S.D. Innovations

05 e~ B
N et -
. 7
-1.04 \\\\//
-10 T T T T T T T T -15 T T T T T T T T
1 2 3 4 5 6 7 8 9 10 12 3 4 5 6 7 8 9 10
——F —— ——F —— s
------ T —---1SD ---==-T —---1SD
———X ———X
Response of X to Cholesky Response of S to Cholesky
One S.D. Innovations One S.D. Innovations
25 1.2
=
~ ——
204\ ~. e ~
\\ \\\ s
1.5]\ 0.8 ~.
\\ N —
1\
104 | .
\ 0.4 e T P
05 L N
3\ T T T T e T e e~ N .
0.0 >’?’\f::>~<\>~\\ / —— e ///\)/\/\\‘ /// = 3 STl 7
- — )
\\\\/Q\\\\\_/_/_//ﬁ”__..‘\\\\ 0.0 < y < __\\‘
-0.54 S mem X — \ Vi SN
S // N e
~ N\~
-1.0 T T T T T T T T -0.4 T T T T T T T T
i1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
——F ——s
------ T —---1SD
———X
Response of ISD to Cholesky
One S.D. Innovations
-.04 T~ g
-.08 T T T T T T T T
1 2 3 4 5 6 7 8 9 10
——F —— s
------ T —---1SD
———X

Bl A2-1 /i3 ®¥F g dicR

FERRA TIRGFRA X AFBRRA ST ey

69

ISD

EEN S



Response of F to Cholesky Response of T to Cholesky
One S.D. Innovations One S.D. Innovations

Response of X to Cholesky
One S.D. Innovations

Response of S to Cholesky
One S.D. Innovations
5 2.0 -
/ N /'// \\\
A4 . N
\ 151, e \, —~
\ N N - N -
3{\ S
1.0 / e N s
N
\ / -
24\ J
\ 054 /
14 AN .. /
\ NN AN P
0 /_:\,’—‘w'—‘ \ /75N o~
~NLA s c—=
\ /><—E§\ /s \‘\ o
-.14 \ / AN -
\/ \\
-2 T T T T T T T T
1 2 3 4 5 6 7 8 9 10
Response of ISD to Cholesky
One S.D. Innovations
04—
\\ ~.
.03 ‘\ y / \\\\ _________
\ [
02 "
.01
.00
L=~
-.014
S
. - ~.. o~ |
02 \\v—_—// \\\—___/,/
-.03 T T T T T T T T
1 2 3 4 5 6 7 8 9 10
——F —— S
------ T —---ISD
———X

B A2-2 %

/

B F RS #ic B

4

,

ERR TIRERRL XAPR AL St Ry

ISD @ *& 7 ¥ ¥

70



Response of F to Cholesky

Response of T to Cholesky
One S.D. Innovations One S.D. Innovations
1.2
1.0\
\
\
\
0.8 %
\
\
064 \
\
\
\
044
\
\
0.2 N
N,
0.0 fem==m—ma— e
SRS e —
-0.2 T T T T T T T T
1 2 3 4 5 6 7 8 9 10
——F ——'S
------ T —---ISD
———X
Response of X to Choles
Opne S.D. Innovations ky Response of S to Cholesky
16 e One S.D. Innovations
' 8

Response of ISD to Cholesky
One S.D. Innovations
.04
I\, S~
N~ N —
.02
.01

-.014

-.02

4

B A2-3 [&]?f e F R S i)

Lf‘;{%i’g T!;ﬂixg‘;’i%i’g X:g%ﬁ‘ﬁ%i’g SRR

ISD :

B
71




Response of F to Cholesky Response of T to Cholesky
One S.D. Innovations One S.D. Innovations

Response of S to Cholesky

Response of X to Cholesky one SD. 1 !
ne S.D. Innovations

One S.D. Innovations

Response of ISD to Cholesky
One S.D. Innovations

.03

021 -

-.014 TN~

-.02

B A2-4 7 W F S0 BB

FroaFigd TiREFE4 X p¥pFTfd S:faniy ISD:

72

EEN S



Response of T to Cholesky

Response of F to Cholesky
One S.D. Innovations

One S.D. Innovations

12 4
104 \
\
3* ‘\
8 \
\
\
\
6- 2] N
\
\
44 PN \‘\ T —— -
. \\\ e \\\\ ——”——
20 AL A T H AN R
// -§\\\/>/</ \\\-—=f—=\\~ - TN - ’—q{-\_
0 b s Va2 N
S - \\ ~ T - ~e o — ] 0 .-_4"\‘\ S N XTI
S N N ST (o
-2 S \. SN
\v/
-4 T T T T T -1 T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 4 5 6 7 8 9 10
—F ——S —F —— S
------ T —---1SD -=-==-T —---1ISD
———X ———X
Response of X to Cholesky Response of S to Cholesky
One S.D. Innovations One S.D. Innovations

-1 T T T T T T T T -2
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
—F ——S —F ——S
----- T —---1SD -=--=-T —---1ISD
———X ———X

Response of ISD to Cholesky
One S.D. Innovations

025

020 o
N RS ——

- ~——

015

.010

.005

.000

-.005 T T T T T T T T

B A2-5 7 4 & F RSB R)

Fioaffgd TRGFfE4 X:p§pRis StHhavny ISD:'E3u

73

L



F:

Response of F to Cholesky
One S.D. Innovations

Response of X to Cholesky
One S.D. Innovations

1.0
\
0.84\
\
\\
0.6 \
\
\\
0.4 \
A
0.2 /7\\\ N
A
0.0 \,7‘ ymm
N \/‘_;pl\ T~
"N
-0.2 ‘ ‘ ‘

Response of ISD to Cholesky
One S.D. Innovations

.20

-20 T T T T T T T T

B A2-6

TERRA TIRCERAR XCAFRFRRA SRl

Response of T to Cholesky
One S.D. Innovations

16

Response of S to Cholesky
One S.D. Innovations

1.0

0.8

0.6

0.4

0.27/\/\/—

—
[
—

~ e

0.0
\i“\\\\

-02] N ]
\\\ S

-0.4] Se————— ——— ]

-0.6 T T T T T T T T

1 2 4 5 6 7 8 9 10

—F ——5S
------ T —---1ISD
———X

2 it

74

B F RS #ic B

ISD : "' 7 &

L



Response of F to Cholesky Response of T to Cholesky

One S.D. Innovations One S.D. Innovations
7 1.2
\\
6 1.0\
\\
5 \
084
4 \
0.6+ AN //\\\
3 . S e T
0.4 . Y
7 AR A I —
//\\\
1 0.2+ X N T — e |
e e 0.0 —
0 . T B AN T T T T T —
A NI 02- ST
-2 T T T T T T T T -0.4 T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
——F ——5s ——F ——5s
------ T —---1SD ---==-T —---1SD
———X ———X
Response of X to Cholesky Response of S to Cholesky
One S.D. Innovations One S.D. Innovations
8 1.2
\\
o4\ e -
\ — S
\ 081——_ -~
\
4 \\
\ 0.4
2:\\}\
AN - - 0.0
NV = e
‘\‘:7 N2 Ve N N e T T e
- ~
2 N / -0.4- TN
4 NS ~ ———— ]
N4 Sem
-4 T T T T T T T T -0.8 T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
—F ——s ——F —— S
------ T —---1SD ----=-T —---ISD
—_—X JR——E
Response of ISD to Cholesky
One S.D. Innovations
.04
T —
/
o3\
A4
.02
01N
\\
_____ SNan T I
00 S e
L
-
~
-.01 T T T T T T T T

B A2-7 5% W% F 5 #cR

Fiafigs TERGU A X p§RT i Sy D Einds

75



Response of F to Cholesky
One S.D. Innovations

———X

Response of X to Cholesky
One S.D. Innovations

\. >, -
1 \\’——// \»//
-2 T T T T T T T T
1 2 3 4 5 6 7 8 9 10
—F —— S
------ T —---1SD
———X
Response of ISD to Cholesky
One S.D. Innovations
.05
.04~
03] N\
e —_
.02 B T
//\\\\/ _— e
.01
.00
-.014
-.02 T T T T T T T T
1 2 3 4 5 6 7 8 9 10

FiadFigd TIHRGREE X p¥PRiA Sthemmy

—F ——s
------ T —-—-1ISD
———X

Response of T to Cholesky
One S.D. Innovations

Response of S to Cholesky
One S.D. Innovations

1.6
1.2 TN
~ e —
- ~- e ]
0.8
0.4
0.0
-0.44
0.8 T T T T T T T T
1 2 3 4 5 6 7 8 9 10
—F ——S
------ T —---1I1SD
———X

B A2-8 =5 Wi F S BB

ISD :

76

EEN S



Response of T to Cholesky
One S.D. Innovations

Response of F to Cholesky
One S.D. Innovations
12 4
\\
34N
8] \
\\
\
\ o~
24 RN
% N I IS
1
///\\ N T T~ e —m——— T T — e —
0 LN S o ////\\
~— -
-4 T T T T T -1 T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
——F ——5s —F ——s
------ T —--1SD ---——-T —-—-1ISD
———X ———X
Response of S to Cholesky
One S.D. Innovations

Response of X to Cholesky
One S.D. Innovations

Response of ISD to Cholesky
One S.D. Innovations

020
\\\
015 \\ N
010 |
005
.000
-.005 ‘ ‘
1 2 3 4 5 6 7 8 9 10
—F ——5
------ T —---1SD
—X
B A2-9 %~ i ¥ F i S iKcH
Fiodgggde TIRETRA X:AFPTRfidk Sifamp ISDEin

77

L



Response of T to Cholesky

Response of F to Cholesky
One S.D. Innovations

One S.D. Innovations

6 4
5
4]
3]
2
14
0 /,/ ‘>.{/\\ e ]
\\ \~\_\/’ e~ —_——
-1 \‘;—;‘\1\
NN e SR sm T T T
-2 N S
-3 T T T T T T T T -1 T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 3 4 5 6 7 8 9 10
—F —— S ——F —— S
------ T —-—-1ISD ------T —-—-1ISD
——X ——X
Response of X to Cholesky Response of S to Cholesky
One S.D. Innovations One S.D. Innovations
2.5 8
2.0
1.5
1.0 —
e \\ S~
/ \ / ~<
// \\ // ~o
0.5 ~/ N
. N T N P
0.0 V2 NL- N ~;< ST =T er el
. }\\_,_-\“\‘_f\_\_\z7<§_>\/
-05 T T T T T T T T .
T2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
—F ——S ——F —— s
------ T —-—-1ISD -—--—-T —-—-1ISD
——— x . X
Response of ISD to Cholesky
One S.D. Innovations
.04
\
03\
\\'/——\\‘\4—‘/ _________________ —
.02

—_
- a—

-.02 T T T T T T T T

Bl A2-10 + 2 ¢ ¥ F i 508 R

FroFigd THRGRIA X pyEFidd Siihavni ISD:'Eiud

78



ez ot A TERI R R A f2

% A31 AR ez 4

B ARSI al 2 "E 7 & iR % R s 2

FUW [T R | RET A AYPT A | B BT

1 100.0000 0.000000 0.000000 0.000000 0.000000

F 4 95.44421 0.649702 1.095389 2.150096 0.660605
7 90.90157 1.353012 5.199312 1.871251 0.674853

10 90.83001 1.234637 4.680290 1.493975 1.761086

1 33.43318 66.56682 0.000000 0.000000 0.000000

T 4 32.37195 56.62283 8.358919 0.950013 1.696287
7 27.77663 41.69759 25.65385 1.891429 2.980492

10 29.92333 37.89435 27.63149 2.230861 2.319970

1 2.123815 6.634032 91.24215 0.000000 0.000000

X 4 4,749095 17.68609 72.77569 2.285593 2.503531
7 4,104180 21.45161 65.54650 3.136523 5.761183

10 4.168393 23.84051 63.03069 3.362466 5.597939

1 0.253666 0.351528 0.015491 99.37932 0.000000

S 4 0.828974 3.613859 0.484044 90.30671 4.766413
7 1.145452 9.588996 1.036390 81.10436 7.124798

10 0.920537 6.984819 0.928007 81.84406 9.322579

1 0.001188 1.454632 1.520149 0.063860 96.96017

ISD 4 2.149835 0.843470 3.427917 2.618196 90.96058
7 1.421712 1.808607 7.826767 3.079598 85.86332

10 0.863623 1.730189 10.05806 2.624770 84.72336
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7 A3-2 s chz < 2

FoE A R L R kB R B A 3

FEl [ FRRA KGR AYFE A | EeaR | EIARE
1 100.0000 | 0.000000 0.000000 | 0.000000 | 0.000000

F 4 54.90897 | 1.165881 1044631 | 13.36511 | 20.11372

7 42.92946 | 1073461 1042884 | 13.08796 | 32.48028

10 | 3952390 | 0.935788 1064710 | 13.36413 | 3552908

1 0.100734 | 99.89927 0.000000 | 0.000000 | 0.000000

T 4 0.652780 | 68.26580 2.680721 | 2.412537 | 2598816

7 1028330 | 68.03239 2.295917 | 3.881076 | 24.76229

10 | 1054414 | 67.02972 2.609364 | 3.319479 | 2598703

1 1720732 | 0.009674———98:26960 | 0.000000 | 0.000000

X 4 2.397403 46343121 80.23323--| 4.627769 | 6.398473

7 2.732105 | 5.791513 7161034 [73:940777 | 1592527

10 3398771 | 7.241368 67.92096 6.404540 | 15.03436

1 | /1076778 | 2.954984 0.935537 | 85.34170 | 0.000000

S 4 [/ 2426213 | 2268648 2087836 | 50.11336 | 43.10394

7 /| 2600482 | 2014743 1378472 | 45.67844 ||\ 48.32786

10 [[| 2251560 | 1.784018 1061789 | 44.23588 || 50.66675

1 0.090543 | 0.819752 1500196 | 1056142 || 87.02809

isp| 4 ||| 0506759 | 0.658148 0.873964 | 23.16744 || 74.79368
7 \| 0445869 | 0511836 0.560611 | 25.55856 /| 72.92312

10 },0437006 | 0477016 0.435550 - | 2622718/ 72.42325

IR AFE g%if: T:RERfA X:p¥phdd Soamy ,1;515: g5k e

0 A

80




ZA33MG £z < 2R §ARER IR 2 G A TR E A R

FUl [T A | RETEA| PYPT A | BeRg | Eias T

1 100.0000 0.000000 0.000000 0.000000 0.000000

F 4 87.62330 8.115815 2.015134 1.222559 1.023194
7 85.71502 8.105885 3.497883 1.337785 1.343424

10 84.70696 8.148077 4.138131 1.435106 1571721

1 0.012148 99.98785 0.000000 0.000000 0.000000

T 4 0.522695 96.46645 0.785859 1.489355 0.735644
7 0.702151 94.42913 1.121513 1.561291 2.185919

10 0.731577 92.89728 1.135690 1.546708 3.688744

1 1.839621 2.579414 95.58096 0.000000 0.000000

X 4 6.399621 3.920843 84.63742 3.236805 1.805310
7 7.254380 4,718098 82.67761 3.197302 2.152605

10 7.337558 4.712839 82.38018 3.220224 2.349203

1 3.032519 0.524721 8.587932 87.85483 0.000000

S 4 5.990699 0.229629 2.577532 89.69655 1.505592
7 15.11023 0.359036 4.136350 78.42166 1.972723

10 21.95315 0.710773 3.944937 71.27515 2.115989

1 4.610047 1.363834 0.405436 3.041921 90.57876

ISD 4 3.636008 1.567100 0.331025 5.706739 88.75913
7 3.231942 1.079189 0.312842 6.971529 88.40450

10 3.034728 0.831809 0.402560 7.589908 88.14099
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3 A4 THT chz Xk

B ARSI al 2 "E 7 & iR % R s 2

FUB [T R | RETEA| PYPT A | B BT
1 100.0000 0.000000 0.000000 0.000000 0.000000

F 4 87.32045 0.360043 3.797716 6.926576 1.595216
7 70.23669 5.848144 7.982714 14.32450 1.607947

10 63.35044 7.919781 12.68153 14.26051 1.787736

1 1.395047 98.60495 0.000000 0.000000 0.000000

T 4 4.863481 87.45405 0.727026 6.857656 0.097785
7 5.003871 76.79746 3.021036 14.75488 0.422759

10 4569913 72.77899 5.521642 16.63906 0.490402

1 0.228711 21.27127 78.50002 0.000000 0.000000

X 4 3.377790 21.00806 73.18941 2.198726 0.226017
7 5.058966 19.00751 72.13711 3.272679 0.523734

10 5.755180 17.44120 70.48240 5.450818 0.870403

1 17.51378 0.114688 0.051660 82.31987 0.000000

S 4 8.406498 10.79515 9.999405 70.32687 0.472077
7 7.561509 21.93858 18.57949 51.29291 0.627517

10 7.674274 25.54418 22.85729 43.20732 0.716928

1 0.367817 0.380918 2.553553 11.66732 85.03039

ISD 4 2.253408 1.320414 0.562332 19.44979 76.41406
7 2.458544 2.062220 0.315109 22.36261 72.80152

10 2.294603 1.867847 0.293160 23.17515 72.36924
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% A3-5 P ez < 2

B ARSI al 2 "E 7 & iR % R s 2

FUB [T R | RETEA| PYPT A | B BT
1 100.0000 0.000000 0.000000 0.000000 0.000000

F 4 87.02355 2.761428 3.393071 3.750903 3.071051
7 75.16780 2.189159 13.62632 6.070539 2.946174

10 72.36258 2.015541 16.74658 5.935964 2.939334

1 0.307689 99.69231 0.000000 0.000000 0.000000

T 4 2.024449 87.79366 2.809132 4311141 3.061616
7 3.501982 81.56657 4.027083 3.000680 7.903689

10 3.208125 77.96302 5.446500 3.903816 9.478542

1 0.578953 8.603278 90.81777 0.000000 0.000000

X 4 3.729864 8.668215 79.68572 4,963642 2.952560
7 14.42923 11.17157 60.44442 7.062786 6.891991

10 14.11871 11.41234 59.11319 8.960268 6.395486

1 5.743751 5.780318 1.731256 86.74467 0.000000

S 4 1.956486 1.760787 4.997088 89.84662 1.439021
7 3.620373 1.151035 13.71654 80.50727 1.004782

10 3.838183 0.903392 16.76912 76.54187 1.947432

1 0.095267 0.366892 2.677177 4,918205 91.94246

ISD 4 6.451147 0.483849 4.282835 1.476207 87.30596
7 3.696245 0.673977 14.86786 1.141045 79.62088

10 2.350277 1.007953 20.19789 0.752971 75.69091
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% A3-6 5 itz & jE

B ARSI al 2 "E 7 & iR % R s 2

FUB [T R | RETEA| PYPT A | B BT

1 100.0000 0.000000 0.000000 0.000000 0.000000

F 4 93.51946 0.132350 2.066332 2.778479 1.503381
7 89.81348 0.122398 5.864949 2.550843 1.648333

10 88.78020 0.096357 7.425662 2.355405 1.342377

1 0.913970 99.08603 0.000000 0.000000 0.000000

T 4 0.959965 90.89479 7.003578 0.850927 0.290738
7 0.679326 91.11337 7.122556 0.666147 0.418600

10 0.518680 91.28731 7.198709 0.643931 0.351367

1 3.595380 9.614274 86.79035 0.000000 0.000000

X 4 3.774049 11.08426 73.07391 1.300834 10.76695
7 3.934910 14.64377 69.20981 1.589147 10.62237

10 3.931080 17.76075 66.38005 1.678395 10.24972

1 1.367347 0.246075 0.102673 98.28390 0.000000

S 4 3.453903 0.520332 3.383335 90.35200 2.290428
7 3.691825 0.409383 8.806627 84.15104 2.941122

10 3.673386 0.390022 11.13554 81.15441 3.646635

1 2.098585 0.075819 2.203498 7.485219 88.13688

ISD 4 4.780536 0.164744 39.27452 8.254086 47.52611
7 2.474899 0.087325 58.37646 13.77772 25.28360

10 1.754422 0.059786 65.37761 15.25742 17.55077
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AT SHAZ AFE FAREERG 2RI ASFOIPRRREA 2

FUB [T R | RETEA| PYPT A | B BT
1 100.0000 0.000000 0.000000 0.000000 0.000000

F 4 92.68640 0.214748 5.020369 1.402415 0.676064
7 91.09987 0.155145 5.727298 2.037797 0.979886

10 90.70028 0.133999 5.354204 2.491525 1.319994

1 0.933863 99.06614 0.000000 0.000000 0.000000

T 4 4574903 88.75126 2.364960 0.013810 4.295065
7 4.402978 86.51427 3.770035 0.117335 5.195383

10 4,155932 86.08234 3.751602 0.136857 5.873264

1 0.193125 7.844144 91.96273 0.000000 0.000000

X 4 13.24841 9.806618 74.63899 0.264181 2.041802
7 15.55128 9.462092 72.33010 0.506027 2.150497

10 15.87390 10.58382 70.90123 0.513002 2.128038

1 0.448649 2.855267 1.823598 94.87249 0.000000

S 4 0.219320 4.869729 10.25521 83.65681 0.998933
7 0.326084 4.714355 18.82029 75.43814 0.701137

10 0.333500 4.761124 19.91492 74.42938 0.561085

1 0.555481 1.600280 8.603589 5.026472 84.21418

ISD 4 0.501496 1.154660 3.103790 1.748980 93.49107
7 0.342306 0.783925 2.070643 0.969654 95.83347

10 0.277464 0.591531 1.564574 0.729420 96.83701
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% A3-8 EAf = 42 | R AR R 2 L 7 B IR ¥ B A 3

FUB [T R | RETEA| PYPT A | B BT
1 100.0000 0.000000 0.000000 0.000000 0.000000

F 4 71.06745 1.048942 5.962679 16.91666 5.004269
7 54.68309 1.336016 12.57188 19.76338 11.64564

10 51.57959 1.358983 12.39613 20.60105 14.06424

1 6.516471 93.48353 0.000000 0.000000 0.000000

T 4 15.74126 78.04478 1.388122 2.669541 2.156297
7 1413772 75.76005 2.254841 3.860601 3.986785

10 13.69618 75.52469 1.906031 4,233788 4.639311

1 3.853773 11.52373 84.62250 0.000000 0.000000

X 4 4,159909 15.04165 75.15635 0.186489 5.455597
7 4,029255 16.13582 72.22200 1.252330 6.360602

10 3.933844 17.66242 70.54395 1.343382 6.516399

1 23.72282 1.542890 0.749111 73.98518 0.000000

S 4 5.539876 2.399883 5.724701 76.93067 9.404865
7 2.933918 3.362649 7.036155 69.38546 17.28181

10 2.256807 3.500267 6.191127 68.87443 19.17737

1 6.949359 0.127309 6.979288 4.492557 81.45149

ISD 4 8.235951 0.442488 17.42333 7.219007 66.67922
7 6.706312 0.787317 25.51050 11.15878 55.83710

10 6.301217 0.934911 28.43362 12.48695 51.84330
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A9 d ez A F R AR TR 2 E 7 L K IR R R R A R

FUB [T R | RETEA| PYPT A | B BT
1 100.0000 0.000000 0.000000 0.000000 0.000000

F 4 89.68529 1.785881 4.956448 2.396755 1.175625
7 72.77817 11.46266 11.54172 3.035459 1.181989

10 59.61109 20.01450 16.19327 2.967407 1.213725

1 4.282816 95.71718 0.000000 0.000000 0.000000

T 4 5.310498 87.72049 1.990914 4.056846 0.921252
7 3.945650 87.22956 2.872343 5.236074 0.716370

10 3.137806 86.97986 3.397438 5.891400 0.593493

1 5.049187 2.989428 91.96139 0.000000 0.000000

X 4 5.572345 7.654849 80.88051 4921391 0.970908
7 7.131990 8.438516 78.57318 5.055894 0.800419

10 8.043247 8.423431 77.41284 5.351880 0.768600

1 8.989438 9.350538 3.274222 78.38580 0.000000

S 4 36.59693 12.18299 9.734717 40.70816 0.777214
7 44.37068 19.61388 8.662934 27.01805 0.334465

10 46.88997 22.18625 8.341462 22.37215 0.210164

1 3.060064 3.998370 0.343623 4.305356 88.29259

ISD 4 3.382952 3.499893 0.376597 3.270532 89.47003
7 4.212496 2.144068 1.046361 2.903067 89.69401

10 4,933486 1.556757 1.164694 2.684796 89.66027
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SRR e

Z2AF0FHF Rz 2 F JAREFARFEET AT

FUB [T R KGR RA| PYPT A | B BT

1 100.0000 0.000000 0.000000 0.000000 0.000000

F 4 87.53519 3.873924 5.549470 1.225025 1.816393
7 62.63951 14.38652 20.16117 1.388297 1.424497

10 50.92541 18.59801 27.69330 1.544041 1.239246

1 2.281638 97.71836 0.000000 0.000000 0.000000

T 4 7.587234 79.26576 9.507480 1.572029 2.067497
7 7.522144 78.27183 9.783500 1.588491 2.834035

10 7.007972 78.39486 10.06401 1.450416 3.082742

1 0.712323 6.544847 92.74283 0.000000 0.000000

X 4 2.880658 10.46162 83.32316 2.987368 0.347197
7 4.448240 10.09587 82.21543 2.795999 0.444466

10 4.557693 9.450255 82.90056 2.679067 0.412423

1 4.128883 13.70045 0.341501 81.82916 0.000000

S 4 25.85961 10.28899 29.04738 34.56251 0.241507
7 36.55576 10.08904 36.04978 17.10873 0.196690

10 38.80017 9.972643 38.21476 12.81539 0.197038

1 1.910757 7.946180 1.232329 9.237182 79.67355

ISD 4 11.55806 4.067790 2.657178 4.654094 77.06287
7 15.08439 2.721479 2.379120 3.067330 76.74768

10 15.85660 2.041003 2.224673 2.306216 77.57151
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