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ABSTRACT

The stock market in China came into being at the beginning of
1980’s.In retrospect of its short developing history, the whole process
was inducted or promoted by the government, except for a certain
nongovernmental spontaneity at the initial stages of the stock issue
market. Government regulations and interventions to the stock market
very frequently not only by legal and economic methods, but also
policies. China stock market is so called “ policy market”. Then a very
important questions will be raised in this situation: how the
macroscopic policy will have influence on stock market and to what
extent such influence does happen? In other words, this article just
want to focus on analyzing macroscopic policy effect on China stock
market.

From abundant academic literature, economists who got the
conclusion with “policy market” in China based on qualitative and
experiential understanding. This dissertation is a kind of empirical type
study on how macroscopic policy could influence stock market. The
author tries to demonstrate the natures of China macroscopic policy
effects on stock exchange market. Afterward, the author will put
forward corresponding policy claims. The author applies calculating
analysis method, uses data and information from both Shanghai and
Shenzhen Stock Exchange. The paper is based on the Efficient Market
Hypothesis which developed the key concepts like “weak form market
efficiency”, “half-strong market efficiency” and “strong market
efficiency”.

This dissertation consists of 5 chapters.

Chapter one is preface. First, the author defines the “macroscopic
policy” related to stock market with a mixture of legal, economic,
administrative methods and other means of regulation. The
macroscopic policy effects mean the reactions come from the stock
market with the foregoing macroscopic policy. Second, purpose of this
dissertation doesn’t lie in testing whether the stock market in China is



PPN U e S VAT

“policy market”, but examining the characteristics of functional
mechanism of stock market exerted by macroscopic policy, making
basic evaluation of macroscopic policy posted on stock market, and
putting forward policy suggestion regarding to how macroscopic
policy should be carried out in stock market. Third, this dissertation
points out the difference between “policy effect” and “policy
efficiency”. “Policy effect ” ling in stock market doesn’t mean “policy
efficiency”. Only when stock market reacts to policy information
promptly, exactly, and fully can it be considered as “efficiency”.

Chapter two is a research statement about the Efficient Market
Hypothesis. First, it gives the introduction of the fundamental theory
frame, then it makes a detailed statement about three efficient markets
on the basis of research literatures both in China and abroad. The
foreign literatures demonstrate that this theory has been proved correct
in most cases by statistic tests though the Effective Market Hypothesis
is challenged by practice, From the point of views of Chinese
economists, most of research conclusion indicates that the stock
market of China didn’t reach the “ weak form efficiency” before 1992,
but the stock market basically reached or almost reached to the “weak
form efficiency” after 1993. If one considers whether it has reached
“half-strong efficiency”, there are large divergence ideas among
academic circle.

Chapter three elaborates the statistic test about the nature of
the“weak form market efficiency” in China stock market. It takes the
samples of daily stock price index from Shanghai Stock Exchange and
Shenzhen Stock Exchange with the period of the very beginning of the
stock market formation in Shanghai and Shenzhen (1991 —2001). The
number of observations is 2700 or so. All of the samples is divided
into three phases. The first phase is from the initial transaction day to
May 19", 1992, the second phase is from May 20", 1992 to December
15", 1996 and the third one is from December 16" , 1996 to December
31%, 2001. Three test methods: DF test, white noise test and runs test
are applied to the statistic test on the “weak form efficiency” of China
market respectively. The results of the tests demonstrate that the first
phase not passed the three tests whether in Shanghai or Shenzhen. So
we can conclude that the stock market in the first phase didn’t reach
the “weak form efficiency”. But the second phase passed the three
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tests in both markets, which indicates that stock market in China
reached the “weak form efficiency” in the second phase. The third
phase basically passed the three tests in the two markets, indicating the
third phase also fundamentally reached the “weak form efficiency”. So,
as a whole, the stock market of China has been developing to the
direction of the “weak form market efficiency”. However, since these
emerging stock markets are not standardized ones, and there exists
excessive speculations, “herd behaviors” and insider trading, there is
firm tendency of the stock prices fluctuation, all these factors have
adverse impacts on the stock market efficiency.

Chapter four is a statistic test about macroscopic policy effects in
China stock market. The basic judgment of this dissertation is as
follows: if macroscopic effects does exist in stock market, then, the
stock price will fluctuate upward or downward before or after the
promulgation of macroscopic policy. Basic on this, we can examine
the macroscopic policy effects on stock market by two trains of
thought. The first train of thought is to look for abnormal points of
stock prices according to its operating track, then review if the policy
has been promulgated before or after the abnormal points occurred by
making a comparison among these points. If it is the situation, the
fluctuation must be induced by macroscopic policy, then the policy
effects do exist. If it is not the situation, the fluctuation of stock price
must be induced by disturbance from the market itself. The second
train of thought is to analyze the important policy events and to see if
the stock price tendency are affected by these policy events, so as to
reveal if macroscopic policy effects does exist in stock market and
what about their characteristics.

The first train of thought adopts Wichern’s method to identify
abnormal fluctuating points with time series. The second train of
thought applies the method of “Event Study”.

According to the first research method, this article got its statistic
conclusion as follows: there are 20 increasing points of variance
(represents abnormal fluctuating points). Among them there are 10
increasing points, accounted for 50% of the total points which
correspond to great policy events. While there are 11 increasing points
of Shenzhen component indices, accounted for 42.31% which also
correspond to great policy events. More important, both Shanghai and
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Shenzhen have high abnormal fluctuations of variance which were
induced by policy factors. This indicates that so the promulgation of
policy not only induces the fluctuation of stock price, but also brings
market attack. So the macroscopic policy constitutes a very important
factor in causing the stock price fluctuation, even controls the stock
price direction to a large extent. From this point, the judgment about
China stock market is a “policy market” to some extent gets statistic
verification.

According to the second method, the statistical conclusion is:
First, no matter it is good news or bad one, the stock markets have
already had the expectation for policy effects before the policy comes
out. It indicates that there are some well-informed people within the
markets who could obtain the policy news in advance and take actions.
Second, as far as Shanghai stock market is concerned, when the good
news is coming on, accumulated average abnormal return increases
sharply and then shows a tendency of constantly slow upgrading;
When bad news is coming on, accumulated average abnormal return
decreases greatly, and then shows a tendency of large scope decreasing.
Both of these two phenomena make it clear that the market have a
“deferral effect” to the macro policy, especially to the bad news.
Consequently , there exists “underreaction” in market to the political
information. Third, if we check the Shenzhen Stock Exchange, when
good news comes on, accumulated average abnormal return increases
sharply and then shows a tendency of small scope of decreasing. This
indicates that Shenzhen differs from Shanghai stock market with the
existence of “overreaction”. When bad news comes on, the result is
similar to Shanghai stock market, that is an accumulated average
abnormal return decreases greatly, and then shows a tendency of large
scope of decreasing. This indicates that the market have an obvious
deferral effect to the macro policy, especially to the bad news. Fourth,
from what have been discussed above, the stock markets in China are
sensitive to the macro policy. The carrying out of macro policy will
cause sharp fluctuation in stock market. The conclusion that stock
market has a strong policy effect is consistent with the conclusion
drawn from the first method. But, with the existence of
“underreaction” and “overreaction”, the stock market didn’t reach
“half-strong efficency” from reaction efficiency of stock markets to the

10
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macro policy.

Chapter five inspects macroscopic policy of the stock market in
China.

Firstly, this paper makes an analysis of the mechanism that
formed the China stock market with macroeconomic policy, and holds
that the main reasons for macroeconomic policy conduct of the China
stock market stays in the requirements of the state-owned enterprises
financing mechanism transition, the legal construction of stock
markets, the continuous supervision of the markets, as well as the
government’s carrying out macroscopic policy.

Secondly, the evaluation made by this article about the
macroscopic policy for China stock market is as follows: In the first
place, China stock market possesses great “policy-effect” but lacks
“policy-efficiency”. An efficient stock market should response quickly
and fully to the policy information, it should not remain “sequela”. But
“underreaction” and “overreaction” that exist in China stock market
indicate that implementing macroscopic policy aggravates fluctuation
in the market price and causes speculation and interest arbitrage and
policy risks. In the second place, the China stock market has obvious
phenomenon of “game policy” and “policy dependence”. On the one
hand, when excessive speculation exists in stock market, policy
expectation of government suppressing the market will produce, then
the market will maintain vigilant and sensitive to the change of
macroscopic policy. Once the policy intervention comes to the stock
market, panic dumping of the stock will happen and prices of stocks
slump. This situation will last for a long time, prices of shares
continuously falling. On the other hand, when the stock market has
lingering fear, the market will create “policy dependence” and expect
the governmental to rescue the market. Once beneficial policy come
out, the market usually drives quotations of prices up suddenly and
sharply. In the third place, the China stock market macroscopic policy
has obvious institutional deficiency. Law and supervision system for
standardizing the soundness operation of the stock market haven’t
been set up, macroscopic policy is weak in continuity and stability;
there are still abundant of temporary policies. The macroscopic
policies usually are obvious utilitarian. All these make the policies’
prestige and efficiency discredit.

11
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Thirdly, this paper make an initial inspect on the choice of
China stock market macroscopic policy. The conclusion of this study
support the opinion that carrying out macroscopic policy of stock
market should follow some principles such as cautious, stable, the
markets should be supervised by law and with dynamic style.
Therefore, the author suggests to build the macroscopic policy system
in the stock markets with three layers including law, supervision and
self-restriction. In terms of the law system construction , the first
important thing for China is reinforce legislation construction and
make it operate easily; and the second thing is to cut off the number of
regulation rules, and enhance the authority power of the law system;
the third thing is to avoid or at least reduce executive interference with
stock market, and drive the government and market actions together to
manage and operate within the legal environment. In terms of the
government supervision mechanism, China should strengthen not only
the control over the stock issues and their circulation on the market,
but also the supervision of the stock exchange conduct, prohibit insider
trade, manipulation, misleading information and deception. At the
same time, China should also reinforce superintendent of the
intermediary institutions. Some thing more, China should educate
investors about market risk and foster institutional investors. In terms
of the self-restriction mechanism, this article insists in that
self-restriction regime should be set up. This regime should consist of
sector organizational supervision, internal control of intermediary
institutions and Stock Exchange self-restrain supervision.

Key words: Stock market Policy effect Policy efficiency
Market efficiency

12
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24



PPN U e S VAT

B 1 BT B S A FESE A R A TEA R R, A FI
an, BORZLA], XA, BRI, o] I S Eh A
PRI, WeER DL B4R BRSO b AL S FR A AR 520, T i 3
Z N AT BE MATAT 28 FFAE B 23 Afr o SR DGEE A, e 27
WA 2] T e i .

— AR R T B, A THE BRI R R B
A), BB RE RIS AR A A OS2 TS B T H Bt ok,
MNTTUEZF 0 b B AR AR R RIS 1R) P R L 204, WAL A B A TS
B WERA TR L HIE BRHIEZF O A AL A4 52w, )3
IR I3 A% 0 28 TT AR BB AA S SIS 7870 1 B, — 46
Nt A v] e 8 7 A X 8 22 JTAE ESREBGE 1A, IR 23 T 8 v
R IE B A

3. B AGIESE T (The strong form of efficient market). 545
ROEZF T2 18 RUEFF I BT A O R R, A3E & T A 1A &
AT A SO UEZR A AR B A AR, B R 74 ks 2
LRIy N R T T A ORI A TN IS B, WHIESE T
FUSE] T sRA BN . A A T 59 R0t g A o
AR N, i HAS T A CNENT ARSI R
EUEZE T b, B N — A0S B AO0H, b A w4
MR MR N TT R A TG R, 98 300 3y BRAE B S TR
A “AEGE R KT ES 5 AR RS T
B, s e AR T A 1S R .

AL, SRR Sy T R EAR IR A IR K e
SEHTTT OB I ROE, KA 23 IR . % B TR /R SRk IE
TR BRI RS AR AN, JEANT] R A ST AN AT BRI AL
A3 R o

9 HAMNERE T RO R ) SR

= RS R BRR Y SSIERIE A

(—) KTy

A RA T S I 5N 9T 2208 4 T US55 A 20 i
i, b, 1AMk, HIRIGA BT ISR R Y,
A RIGA BT HIWE S “BEVLFs)” (Random Walk) —iA]
B AHIER .

FE Rl SCHR T, BTSN 7 AR T % AN S AR ™ b ] R il
RS PR AL . ER, FEMTRE IR, S W kg AL
AR BEDL O 25 T AT RO M s, A0 s AR 3 B DL RO B ks A2 4k

25



PPN U e S VAT

Toko P, BENLIE SRR R, RSP 2t e T,
BT B TN 23 e AR

I RO TR B £ 50 w502 1900 432 [H A\ Bachelierfy 5%
T R S BEN LIS E T . 131934 4EWorking e 145 Bl it i) J 51
F5Y . 1937 4ECowlesHlJones T35 [ 25 A B 2 A O 5T, LA
J% 1953 4 Kendall 5 T~ 9% 5 - 1 ZE AN RS S A i 058, #R E0
BN FEARA Z B P HAH G EE A %20 1959 4F, RobertsfHHiff 57
K, — RN 7 EC R R T 5 52 i S A% AR [ 1R e 1]
H1; Osborne Wl &I, M Z2 00 1145 30 5 40 5ok -1 19 415 B (Brown)
ﬂﬁiﬁ*ﬂ@fﬁ]ﬁﬁ&ﬁ%*ﬁf% Tl R I, 25 P A A2 A TR 0 EO2 8 Ut
ML o

20 42 60 424X, GrangerflIMorgenstem(1963 4F)% i 20 Hr
K, WARRIME NS S AR LIS (1965 4) A A
SR KPHIAH R RECEZEIE T%F, i ki 25— RPN 1
airJE AR UL AT AES L s K, SRUESEAb I ghie . 1L
HIBlume(1966 )% ¢ | KA id YEFE AR ——IX L7 J) FoR & Fi7 Sk

12 SRR (Samuelson, 1965 4F)F1 8 4 {1 € (Mandelbrot, 1966 £F)it O F2k& UER] . &
15 ARG, HAFFAEA G A, WA, BBt H I i AR A s ek H
R, HASA HAM% ARSI K.

Samuleson,P,1965, “Proof that properly anticipated prices fluctuate randomly”, Industrial
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FUI 0] R SR v T i BT IR DA T A IR AR T o MBRDOE TR S, A4 58 56
i DAASTT AR REALI 7 AT AL« AL Z) t B3 —ANBEALINEE RS Uy, WA IERR
T AR S T 2, 2R D 3 B W N Y T o H AR, W R AR G
FRAER DI R A TT RS- 4K, P RAAG T Y BEDOR SR B IR A7 &
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WGk =61218,24,30 KI5 N, Ziit4s RN

T =1201,

Q(6) =12.11,Q(L2) = 25.32,Q(18) = 35.23,
Q(24) = 48.73,Q(30) = 66.78

a6 12 WM Q gevhiE /N TR e, AN (HAFE 18,
24, 30 MM Q it = K TIRAHE, G, Bk, AT H =
B B 2 R AEAE T A A A DG A HE8E . ASRERf 21X — B BB SR
AR A A S
(2 HIIE T
DRI e gt ke, = APtk anrt.
1. . 199144 A3 H 1992 4£5 H 19 H

W fe il k = 6,12,18,24,30, Zuit 455 N

T =325,

Q(6) =14.36,Q(12) = 34.85,Q(18) = 39.25,
Q(24) =50.57,Q(30) = 67.30

FIFE, 7E a=0.01 FIBEMEAT T, xiuK) 5K

Zo01(6) =16.81, y20,(12) = 26.22, z¢,, (18) = 34.81,

78,.(24) = 42.98, 42 (30) =50.89

Rk, BRdfis 6 1 Q il =/ Tl e s, WG 12, 18, 24,
30 Wi Q it EAS K T A, goit . Kk, aTLlAK, 2B
—Pr BRI R eI (R R ARG, R I I s T S bl
WL A IR 152 o
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2. BB 1992 4E 5 H 20 H——1996 4F 12 H 15 H
e Gk =6,12,18,24,30 R R, Ziil4i k.

T =1142,
Q(6) =19.26,Q(12) = 28.56,Q(18) = 30.29,
Q(24) = 41.24,Q(30) = 48.48

A E 6. 12 MM Q vt EAREE K T Im A, Gt (Hi s
18, 24, 30 M) Q it EAME /N TR FHE, Gt A EE. K,
AT R om A R 26 B Be e e p bl ek T g A A, A
R BEM LA R

3. BB 1996 4F 12 H 16 H——2001 4 12 A 31 H

eIk = 6,1218,24, 30 THHL T, St 4R .

T =1202,
Q(6) =13.11,Q(L2) = 23.05,Q(18) = 35.97,
Q(24) = 47.83,Q(30) = 58.00

i 62 12 WK Q Sit AN T A, AR LW 18,
24 30 Wi Q SV K FIGFAL, Siit B, Pk, A=
BT R 7R A LT LR AT IR, A RS — W B 22
AT £ (IR

BN S

G5 ¢ DF RS MR AT, Jefl 1T LAFEHL B F 66

L P BB TN MR AL DF RRS A 10 75
K%, SN AR T DF K%, (KRG (1M K0 %, (A
Yo, FATAT VSIS Tik LIRS YR, BB
WA CRELIEL, RSB

2. TS BB LTI EIL T DF KB f 5 R,
YN ATEL T OF B, WIS T AM SRS, Bk, 59
B EE A CBEALE AL, B TS I TR AE £ B
BUEE, IEBISHCE

3. 1T =B BRI LR TR 7 AL T DF
Roe, (Ll TR RERE R A AE IR FUARG, BRIE, AREse
S BB AT £ BELIEE TS 20 T 9547

e T IR R M L R 2 T 2.
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SVUT o R s A R i R A

—. GO

N T R R I S T 89 S, A SCIE HE R
JTAFEXF I ) A — D SR 52

TR IR AT I — P AESEOG 56 7% ©'. Mood (1940) HIKk
SHF R A T AT b . BHEREE T b, X vk T
A MK, EIBAERTIA GEHTHM AT ) — 30X
— K5 VAT AN R IR

— NEREBE R SOM B SIS PR [F)— 155 [P — AN AN TR T 72 471 5
WERE R B B R A2, AN TR B n ek 5 22 4k )7 31 A FRATT AT LA
B, WREKEN 1214

M N e g

JBA FEHCRE H ARG DA 3 i Bk R AR k.
FATLAN Ron B Fa s P IR, BIFEA B AL, BIN R
A BRI OR B, N, ROR R N B R H, )
N =N, + N, Bhm R Shrii fe 4

e R P JU B BE A« JBEA 48 Bk XY I 8] 2 S AN A8 W A2 )

R, VBN e Bk W BENLIY, FHAkSE 2 [a) A B ST
FRPEETFS (1965) 2k, JFFE AR A bR EZE 4350 A -

E(m )__2N1N2 1
o :[2N1NI\ZIEZN1N2—N)];
(N-1)
FERFEARIHOLT, WiGEgel &
7 _ m—E(m)
(o}

m

T LEARS BRI, BATASKE I BT K 1 0 A3 A AT AT B « W R 567 I B R Geary
5%, 2 I R.C.Geary(1970), “Relative efficiency of count of sign changes, for assessing
residual autoregression in least squares regression”, Biometrika, vol. 57. A #3518 (3£) &
P HEZTEA), PE AR WA 2000 fErh 4.

%8 Mood. A., 1940, “The distribution theory of runs”, Annals of Mathematics
Statistics11.From John Y. Campbell, Andrew W. Lo and A.Craig MacKinlay, 1997, “The
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Z WLk AN(OL) 70 Al A2 M VR o &, iR

| Z MEAKTIGFAE, W s, RPN FRErsMe T
WRERIS, MR B sh B W B, A, Wiz 5K
TG A, WELe s, TR IR ANREm T, R BN E0%
BNAFAETEAE A H
T SRR G g R
(—) iR
b6 FUFfR B AT RSR, SAMB S g R .
1. ZH—FrBt: 1990 412 H 19 H——1992 45 H 20 H
N =359,N, = 254,N, =105,m = 45
E(m)=149.58,0, =7.83,Z =-13.36

7F a =0.01 W ZEKE N, AnifE IEA A s FHE A 2.58,
HT |z [>258, il B3, Bk, RS RREEDT, WHE—
B BB 8 B sl e A A e e e Ak

2. F B 19924FE5 H 21 H—— 1996 4F 12 H 15 H

N =1152,N, =541,N, =611, m = 612
E(m) =574.87,0, =16.90,Z = 2.20

7E a =0.01 M BFEMATT, BTz (<258, #2EREE,
U, VEREALEG I, SRS I BUR M PR A B AN A BE M LY
s, WMk A AEAE W IR R 3A4E

3. BB 1996 4F 12 H 16 H——20014F 12 A 31 H

N =1201,N, = 634,N, =567,m =570

E(m)=599.63,5, =17.27,Z =-1.72

[FFE, 7Fa=0.01 MEFEMAKFT, |Z <258, #52EE%,
TERER Ik, IS = BRI PR B s R A5 A A LR 152
JREAN K R AN AE I 2 TR

(=) BT

W XHRYN R TR GRS, AN B gt &5 Rk .

1. . 199144 A3 H 1992 4£5 H 20 H

N =326,N, =135,N, =191,m =95

E(m)=159.19,5, =8.75,Z =-7.34

econometrics of financial markets”, Princeton University Press .
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7F a =0.01 I REMAKTETR, @1z [>258, gitBE, Wk
R AE L, B S — B BL R PR Bk sl e S AR A A

2. BB 199245 H 21 H 1996 4F 12 H 15 H

N =1141,N, =531, N, = 610,m = 554

E(m) =568.76,0, =16.80,Z = —0.88

# a=0.01 MR FEMWAKT T, HT|2zZ (<258, 2B, K
U, VEREAL IS, SRS I BUR M PR A B AN A BE M LY
s, MMk AL AR W IR R 3A4E:

3. BB 1996 4F 12 H 16 H——2001 4 12 A 31 H

N =1202,N, = 600, N, = 602, m = 606

E(m) =602.00,5, =17.33,Z = 0.23

[FFE, 7Fa=0.01 EFEMAKTT, |Z <258, #5251,
WERERLIE L, R W2 = BB Fi B0k 8l 3 94 5 BE ML AR 132
JREO K AN A7 AE B 2 (R A

=. gitgiie

MRYEIFRER IS 25 L, XTI DF RS0 R (e 7S A 56, AN S]]
JBEZE T3 (1) 55 A RO E AR DA P RS AR DEA

1. BT BT RAR DN T 55— B BEA A L i FEAS G, AN
MHRE— SR TR 4518 Toie LR e R I, 55—
M BEESA RS B 1, AR B S9RCR 11

2. T R T RAII TS I B TR A S,
BB — AR TR 458, BT LAERATTRENS b i i e M H DA
R SR R B E T IA R T 55 AL

3. JUEHITH ST 5 BPREE 28 = I Be W T SR A P 51 nl BEAT-AE
—EM A, NMAREEEH X B AL THA
R, AHAE, BT =BG IR R DI T R E R T RS
K, DRIE, BATTAT LA AN T 3470 28 = I B AR B T 5540 3%

4. HER ST B E AR S A RO I T R R, (H
J&, BTG, T fAEET RN BB (“2f
BEON.”) FIE RPN TEAT R, BB sh &0 thR I — 5 (a3
PE, SR TTI A AEr SE .

5. DL Eg5ie 5SS R Z Bt g5 AL .

L RES) P TR AU & i ANA N WA R ok
ST I R A SRR, Bl IR EACI R -
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SR — T LB AT BT HH £ 2 0 I S i 3 7 A i e A e S
WA T BRI, N AR I S A i s b e e ke, BT
U AT /U i 2 H IR AN A ) BB R sl B, an A
T BUR AU (R 117 ) B AN M ATV B AT B A M I sh B i AT
W BE BB ST A2 2 M BUR I TR B R M o AR 1% — A
FTATTPT LAV A5 P 45 A I P S BE8 SR A 300 M 5% i 7 P 2 R IS 5 28 Y «
S R B A T I E SR T A REUE, e A
SRR AT I TR P A R, R S A% 1 S i U 8 it
ZJa s FRATFERT RS BB i, B e s T S 2
THEZXBORH G, WA, WEEREZE S T % WBUR 1)
ARPTEL, M 3B SR T 5 A AR BOR N s A, W SRAE
A BB s AR R 2 MBUR &, R B S A 1
B T IREE T 0 B S 9ah s, i i B i S i A%
WK 25 m, T AN 2O BOR R0 o 55— B 2 15 o6 A
SR IS TR] PP 41 rp R B A (T R BOR S, SR E &
BUR AT 5 SRS BB AT 0 T, 5 5% BUR S LA R B
T NEEAR FIR AT e BB E T ks G #y,  JF i % 2Ok
FAEX R TN ML AP FE RS, s I 5 T34 2 B &
IMAINES IS0

Sl BB A SCR A Wichern 25(1976) 56 76 I 8] 37 471 H 4 51l
S BN R TR TR IS s 2R R SR ERSR ] “ FAEEST” (Event
study) JrVERHTRLE .

B BRI 1 5 I B R T VR R

—. SR T

“CHRENARAL S 7 1976 4FEWichern, Millerfl Hsuiz [ —
B 15 [0 Y1 B ] oy 1) P 7 2 78 sl G 96 i SEAN A AT M I B Y FEIX
L, BBl LA A FE 5 e 28 R (0 7 AR Sk R . OO SO
FHIX —J5 1R 90 3R 6 1% S 3 3 6 22 WU 1) s

BATLLP. P illZon t Ht-1 HI BRI 5 5, LAR,
Fon t HIRSEM RO T Bolc s, BRI S s &, |

Rt = In(Pt) - In(Pt—l)

8 Wichern, D.W., Miller, R.B., and Hsu, D.A., 1976, “Changes in variance in first- order
autoregressive time series models with application to the behavior of security prices,” Applied
Statistics, 25.
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B R MIRAEIE N 0 R IEZ A

FATEL N AL 5 H I B R FEAR (R, R, Ry D M
FREREARZS TN 2n [F) N-2n+1 DFREAR (n<N/2):
{RM, ...... R R Rion Y, i=0, 1, e N-2n

b, (R Ry TR B Ry IUFEAS, FROD T HF
ABIHTYIBAT: (R, Rig, ) WIE U E B AA Ry, MFEA,

PR TREARNE MBS Ry« Ry BRI 0 IIEZ 0 Ao
XFER | AN TREAS, AETT R T ZE AR N BB,

D(Rt)ZUiz,t:i—Fl, ...... ’|+2n
2n

S, = z R, » MR, - R R R, M IEA 55 i b
t=1

f (Ri+1’ """ ! Ri+n ! Ri+n+l7 """ ! Ri+2n) = (27Z-O—i2)_n eisi S

n 2n
MHTS; =S, +S, = zRiZH + zRiit
t=1

t=n+1

JUJIER 15 J5E PR AR ] DA AU s

f (Rli ) Rzi) = (27Z0'i2)_n elSi /Zo’iz)e(fSZi 1262)
BIt, S, /07 15 S,, o2 A, I FASRMNA 1 BEER) 72 401

PR, ERIAN TREA T EARBI R R, S =S, /S,
MY () BIFAME. 7t A R T, I

O R N ANIEA I B R T AR E S N % 4
U A REAN O N R N BT AL E R E, B 12 A,
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HUEAC A a, NA

1
Fa/Z(n’n)

P{F, > F,,,(n,n)}= P{F, < }=%

WA ul, W R Ry, B Py, i IR IR

1

WG IE, IR S 22 B BB AT
Fa/Z (n’ n)

TF>F,,(nnskF <

g, I UAWTE L Ty 2R s, MIBLE > F,(nn) I, 3K

1

MIRRAAE T = HHBLE < I, FAIFRAE A

22(N,N)

T 2D F A . W T 2 R B sl AL AT T AR S S
I ES P

T SEURR G 45

(—)  HUREEdE S i Ab B

R IR Gt 7k, BAi13 Ixt b AE s BRI s o) F5 Bk AT
SHT e b FARFREM ST i TR 4 1990 4 12 H 19 H 4= 2000 4 6
H 30 H, 347 2365 Mg hy HEdE: BRI Fa £ ge v i a4
1991 4F 4 F 3 H——2000 4F 6 30 H, A 2322 N4 5 H R .

FHE Wichern 777, ATTEL n &y 20, B 4 A2 5 FIIREAS . @

TR RSN R AR, AT LS 2] EERESRAZ 5 2325 AN F, IR
WRESFAL 5 Py 2282 4~ F, o

F e Wichern [, FRATTE @ =0. 01, XK
F._,,(n,n)=F,.(20,20) =3.32;

1 1

= =1/3.32=0.3012. &AIKF 5 F,,,(n,n) &
Fa/Z (nv n) F0‘005 (20,20) Al a/2( )

&
F = h “F(n,n,).
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1
Fa/Z(n1n)

YT, WAL E, > 3.32, WKWy

PR, WARHILE <0.3012, WK 2= F bk A Kl
R FEEAE LR S0
1. R BUELE RSN F, > 3.32, BATHCELL RS T 5 K F,

FITR N FAYINS T 5 A 7 2288 0 s R BLESE R BN F, < 0.3012,

A THGESE R A /N F, TS I FR) IR 1) 5534 5 229k 5o
2. QAR PPN T ZE RN (EO5 2= b D v KR
NTREARR . BATAAE TR0, H B0 F sl

CEltR/MED Pt . RIS Ta) AR T ZE 8 I (07 220 1500 o
3. QRN — AT ZE RGN RN — A5 2D i KA — A

THEARR, BATVON & T, AR,

R 7 2= BN R 220D i, BATR SR TR 20 Mg H
AT BT B RIBUR R AT WAL 257 5 I8N U LT R 20 N385
H A7 AE R BOAA AT, BTl el LURI T 57 5 i sl 2 b F K
SGDEN s ), WERAFAE T RBOR A AT, W R] LA 57 4 35
g Tz k.

() GitsiR

L. JE R EuEfa% 2325 4> F ARV F it ail S b

B, RN

D FUEFEEEAT 20 ANJ7 22890 s, S007 22 B KR 232. 205
H 24 AN =D s, oy Z /N 0,002,

2) MIXEES s i, BATRI, A 10 ANJ7 23880 fixs
N T ERBOREME (I 4-1), HEep sk 7 =180 2501 50%.
PRI, FRATT AT LA A 3 7y 22 S 5 0 3 | T BUR R 22 5 1

3) HBURK RSN 7 22 J i B sh FE A v 5 %=
bk #) 33.26, Hp 1992 4E 5 H 21 H i P4t BOT A 5 1
()5 Z ik 232.20. F B RX— LA AE A 5 m kR, Tk
MIEIX—E EH I E IR 10.04 (F55 NEED, Hd
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58RI KT Im S 3.32,
x 4-1 _HIIESSRAL 5 B 5 ZE 88 s N ) B ORBUR 4
TS| BCRFR | EAEGRENE | HEGEE | 5
KHEH Mg
1 |1992. 5. 21 | AHIBOFRM, 9247 H 5% 105.40% 232.20
MAL 5
2 1992. 10. 25 | ENEM S EOE —9.40% 6.64
3 1994. 8. 1 H LR E 2 B A PR ks 33.46% 21.84
P I/ N 1 ety N 1
B
4 1995. 2. 23 | LAZHT “3277 Efi AL 9.89% 4.61
Ve
5 1995. 5. 18 | E{FHE G Y 30.99% 20.50
6 1996. 5. 1 HE N RAERAT MR T 43.82% 17.94
GRS
7 1996. 12. 14, | 52, FEEAT 5 AT ik Bk —9.91% 4.88
16 BRI s ARG H i e R e
73 B AL R
8 1997. 5. 22 | ZLEH M. BT A R —38.83% 8.27
YRR S
9 1999. 5. 19 | FLFiH B BURAW, A 4.64% 6.46
W RCHIRY 4H18 (REfE D,
VLR ) &
10 | 2000. 2. 14 CUE 7 2 A JBE 52 T 62k 9.05% 9.23
BRINEN IR iy
et A8 T A K e A ) 45
Flbf
11 33.26
(10.04)

RSO TR YSE
D WYNEAMEEIAT 26 DI, 05 22l Kl
132. 445 A7 27T ANJ72Emb i, S5 258/ NI R 0. 0120
2) NI B E A b, BATRIL, A 11 NJ7 2280 s Y
TERBHESE (K 4-2), H LGBk R 75 25 0 51 42.31%.
L, A7 0800150 ) KB P, BT BIIUELC (1901
8 J1 17 HIRYIASEHOT A A1 1991 4F 10 HRYHE B 1
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B R YINE SR T3, N &5 BEIRYINE SR 3% 07 Z= 34
— IR ED 1992 4E 5 H 21 HASHBOT M 52Br 26k EiRRHIE SR 1
W= sgmidl,  HAth 2 B 0 e Y PR SR S5 T e A

3) [FFE, BRI RS AT Z2 W R WA s, /T
Ja 7 = ik 2] 35.27, Hi 1991 45 8 H 17 H i AT
e 5 S 7 72 b i 130.21; 1991 4 10 HFETTBUEE 5 [ 7 22
tbimils 13244, FERX A ELAE X T RME LM AR, A1
ZRUX AT RO, A AR P IR RN 13.92 (FES N
BUED, FUEA K T m FHE 3.32,

R 4-2 TYREZFAE 5 Bt 75 Z= H 0 3o I i B K BURZEAF

P | BURSHE HORBUR SN2 M HWERE | TTERN
KEH MO
1 | 1991. 8. 17 | A MBOTKA, BOH | —21.67% 130.21
BKERAEAR, T RS K
2 |1991. 10 b0 B A IE U X R 19.38% 132.44
e AT FE T BUR F 1)
3 1992. 10. 2 | FEHEM ST —7.73% 8.01
1994. 8. 1 | " EIFME & E AL R G4 26.20% 16.22
AP RKFTFRM “ =K R
7R
5 11995. 2. 23 | AT “327” EfGIHTA 9.59% 5.85
Sy A
6 |1995. 5. 18 | ®{FEGiIHIIACY) 23.46% 29.07
7 1996. 5. 1 O E N AT AR T 8.01% 38.91
L ES
8 |1996. 12. S BT L AT | —10.08% 4.20
14, 16 IS PN E & il
il T B LA
9 1997. 5. 22 | EEA M. ETHAFA —8.65% 9.59
JOVE IR 5
10 | 1999. 5. 19 | FlUFwE . BUEAK, W 4.99% 6.11
W Ja CANRHERY #Hig (e
faly, BLRE) &
11 12000. 2. 14 | (UEF52 w) RSP 4T 2k 9.36% 7.36
BEIMEY (I gl
T 5 37 A O ) 3880 3 26 )
SR
Sy 35.27
(13.92)
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RYFLL_Egev R i gf 0, AT LA LS 4518

1. JCVe HER 5 — R S T1T 37 1) 7 W B SR I A B Bl ib K
MR RE R MBUR, #8279 il 5 — S0 5 E AN I S T
R B ikl X UL, S MBUR 1) SE it s 7 I S T 3
NS e e i ok, B ST A7 A 2 B R RN

2. M5 ZENE N fS ERBUR AR NS OUE , ZERT IR
Jr s, RATERBORFAE RIS, W iR 50%, I
Yk 42.31%, XU, ZEMLBCRAMY & 51 B T W kB 30,
i H 2 SERET M e EENREE, Bk, ®
FEMBOR s FAEIR KR A A BB ST s £, M
K= B, P ERET SRR B CBURTE Y 1A
B3 T SRR .

3. MBUR KR ZNBEE T I s g i B, 5 MK
FEFAE X N T35 5 ZE R R vy, XU, BRI S T 0T [ 5K
LB SR AU PR o, 2 WU 1) St 2 5 | RS JBE 2 T S K 5 2 I
N, 0 SR T A R e AR R i o SRR R A I S T I K A
W, BORSEAR N ZZ AR O, XU, fERE TR EY]
W, BURKNZX STk r g ) B, “BURT 7 FF
BOMBHE . Ak, FRATTLOWER], 1996 FLLUGE, BURFAEXTY
(17 22 LR AR e, ARRRBRR T o X UiH, BURDE BEAR
T58R 2 0 B ZE T AN K e = AR AR K IWsE i, {H 52 FE B A P ok
59, MIIAE— @ FERE LM B A B o B AT P o, AT
“CHUKRTT” R AR BRI T A P2 A

5 EABERAONVN “FHAEIT ik

— BTk

FEERZEGE U, — M i A REIEIE IREA T,
B ZR o v BT RN TR RAT SO BORAT 9 LA S 2 L2 5 A2 5
S 5 75 AR R B RAT A TP I G T iR “ IS (Event
study) Jj 7k . X JRIR DR BURAT 9 AE N “ iR, s A
PERAEAT R A B AR R i ARSI — SRR T i A2
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A ST PR A R, S AN o SEAERESY i Dolley.d. £F 1933
SRR SEHRANAT A BN A SN I 1 568 R . Dolley B SE [ i 22
s 1921 4—1931 4E (][] 95 M S HRF AR E M AEA, X i 5
YR FAT R A SR P B 5 44 SR AR AT T FT . At R IR,
7E 95 DMREENPRFAE T, 4 57 MEFIE R AR BN R T,
26 NESHAF AR I AN M N, A 12 AN FE G 5 AR I i 2
IHEIAT RN o IR, AT RBEAERESE I N SCRRASIT 8 i, 4
WFSE R AN GRG0 . A SCKr s FH SIS 7 ko 3
MBI SE T AN AT A A SEUERF ST, DA
P 7 R ST 7 R AR BURAN,, H s An e

AP RUTE

1. W PRI . SIS ST 20 SR AR
FEARSCIITGEH, FRATTE R — 2 MBGR & A H G 1023 — A58 5 H
SN “CBORSEAEH”, FRR S H S — BN A 2 B B Al
WA A A S 00 ok SRS 3 A AN S R 58 T N o B (L
HAFEBORSEEHD, ST IEC 40 NS H, ST WA EE S

RIS 20 25 5 H o i MBI, 0 HoWBORSHEAEH: T,~T, 8
FAEE, bR H T 20 NS5 HRIT, ~0  SFarks e i, FikH
Ji 20 NS H BT O~T, /E N S Ja A s Farks s i 2 /i 40 AL

Sy H BRI, ~T AE o Alivt-391

| ) | wkwey | wERmw |
| | | |
T, 40 M2 5 H T, 200%HH 0 20024 H T,

2. VWG R . FOHUFRIEAE B SR R A S
W AR s, A IO 2 S AR R AT S R E I R
(abnormal returns) AR KA i SHAEXS RN B B I RE I . A itk
LA LA R N H GG R . BRI S N DNBUOR

2 Dolley.J.1933, “Characteristics and procedure of common stock split-ups”, Harvard
Business Review.

B AEFEHISTNT T, Myers Fl Bakay(1948). Baker(1956,1957,1958). Ashley(1962).
Ball 11 Brown(1968). Fama,Fisher,Jensen F1 Roll(1969). Brown #I Warner(1980,1985)%% 1]
Wit T HEIEHEHEE . 2 W John Y. Campbell, Andrew W. Lo and A.Craig MacKinlay,
1997, “The econometrics of financial markets”, Princeton University Press .
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BRI, UUP. P /il dffifEt Hy 1 HRiL

BRI AEEL B4, ¢ HBEE S TR B0 Bolleas R, wir] AR
x ot HE ot ke, R
=In(Pit) In( tl)

3. WG, fhTFIER R . FAEPEE WA ST

s MRS (Market Model), Y — it [f] 52 S 34U 35 A
ZCD (Constant-Mean-Return Model). “HHEA LIRSS, X H
S FH 8] 5 P UL S AR

Ry = 1 + &

E(e:) =0,D(g;) = O_gzi

[ 5 PS5 WAL B A AR S AT B R S R AR TS BT, ISR
TR as A AE I ] _E AR

EEXIIE A 1, AT TN (Ty~T,) 40 225 Hit H ik
a REAAEAEA, e AR AT IR, 152 g, (A THE

f; o VERIIEHIES SR (normal return), B3R REBSE AR RE
0L T I BEER T I R 2t %

4. WESEEWRT RN BPURHE G . AT IE R R R 4,
Ja, BATE T UL SR A % . BT R e R AR Rk
£ 2250 H AP SEBRR R R 5 IR IR A 2 7. L AR, KR S it
A,

AR, =R, - i

"k Ry = a; + BiR, + &, E(5,) = 0,D(g,) = o], i tBisiAl

N A OB SR AR X R T S i e Sl i 5 T %F%UZISIIEE% LB AT
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IRYE o SRR s RS UETFATNE ) BRI, B 2 DAk
17 @ H B RAS AT, RS REA AT B e T
SMEH, eSS T A

BRI AETER U N RINLE. E e, SeEETy
NI A FRENIABE o UETR o Wl f L U TR 2 E L,
CERAE P T, W UE SR RAT I A M i A
N, SORUEZFAS S B R Qg 1, e ATIAT e, ERC
RULZF g e a5k, Hir, REMIEZ: 2 @80 100 %,
HAH = 2 UEZ7 2 "lVA NVR BREEH 10 55, A7 A4 A R L
TS, F BT AEY], Bz BB AR DL RS 2~
A Z )G e 4 A ) e BRI, UESR 23 W) B AR A B SR I R
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A, ANWE R A B U B PR E FEATRE K

BRI UETFAC G P AR . UEZEA S B D ik
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URIEZR T IR IsAT . EoE, AR WEIERAL S, REIES:
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M x
ffsk1 DEAGS: ) Ktk A el R

AN O
A, EIGBERTY

BB 1990412 H19H——19924F5 H19H

T E5 T
Source DF M ¥ F Value Pr > F
Model 1 10023 10023 1.017E8  <.0001
Error 357 0.03519 0.00009856

Uncorrected Total 358 10023

Root MSE 0. 00993 R—Square 1. 0000
Dependent Mean 5. 27060 Adj R-Sq 1. 0000
Coeff Var 0. 18836
ZHAG T
ZH btk
A DF  flith W t i Pr > |t
y 1 1.00098  0.00009926 10084. 2 <. 0001

R BE: 19924F5 H 20 H——19964F12 - 15 H

T E5 T
Source DF SEJT RN Yy F Value
Model 1 50782 50782 2. T28E7
Error 1152 2.14437  0.00186

Uncorrected Total 1153 50784

Root MSE 0.04314 R-Square 1. 0000
Dependent Mean 6. 63125 Adj R-Sq 1. 0000
Coeff Var 0. 65062

92
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ZHh T
ZH FiifE

AR DF  f&3F R t 4 Pr > |t]
y 1 1.00006 0.00019147 5223.14 <. 0001

BB 19964F12 16 H——20014E12 H31H

Pr > F
<. 0001

Pr > F
<. 0001

77 25 Mt
Source DF SEJT RN Yy F Value
Model 1 64028 64028 2. 191E8
Error 1200 0.35070 0.00029225
Uncorrected Total 1201 64029
Root MSE 0.01710 R-Square 1. 0000
Dependent Mean 7.29763 Adj R-Sq 1. 0000
Coeff Var 0. 23426

ZHA T

24 brifE
A DF it R t Al Pr > |t
y 1 1.00005 0.00006756  14801.6 <.0001
B. YR

B 199144 H3H——199245 19 H

77 25 My
Source DF SEJT RN Yy F Value
Model 1 14738 14738 1. 255E7
Error 324 0.38054 0.00117

Uncorrected Total 325 14738

Root MSE 0.03427 R-Square 1. 0000
Dependent Mean 6. 72200 Adj R-Sq 1. 0000
Coeff Var 0. 50983
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AR DF
y 1 1

ZHh T
ZH FiifE
flivt R t {8 Pr > |t]
.00050 0.00028244  3542.35  <.0001

B EE: 1992 4£ 5 H 20 H——1996 4 12 H 15 H

Source
Model
Error

Uncorrected Total

Root MSE
Dependent Mean
Coeff Var

A5k

y 1

DF

Source
Model
Error

Uncorrected Total

Root MSE
Dependent Mean
Coeff Var

7 =0 M
DF -5 N Sl F Value Pr > F
1 64028 64028 7. 621E7 <. 0001
1141 0.95859  0.00084013
1142 64029
0.02898  R-Square 1. 0000
7.47765  Adj R-Sq 1. 0000
0. 38762
ZHAL T
S FrfE
i R t Pr > |t]
1.00005  0.00011455 8729.98 <. 0001
SR BE: 1996 4E 12 H 16 H——2001 4 12 H 31 H
T =0
DF T il F Value Pr > F
1 82739 82739  2.262E8  <.0001
1201 0.43925  0.00036574
1202 82740
0.01912  R-Square 1. 0000
8.29496  Adj R-Sq 1. 0000
0. 23055
ZHAL T
S bRt
it R t g Pr > |t]

AR DF
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y 1 0.99998 0.00006648 15040.8 <. 0001
T B AR
A. ST

BB 1990412 H19H——19924F5 H19H

T E5 T
Source DF SEJT R Yy F Value Pr > F
Model 1 77.62817  77.62817 816668 <. 0001
Error 356 0.03384 0. 00009505

Corrected Total 357 77.66201

Root MSE 0. 00975 R—Square 0. 9996

Dependent Mean 5. 27060 Adj R-Sq 0. 9996

Coeff Var 0. 18498

ZHAG T
ZH Pt

A P2 DF  flivt W tff  Pr> [t
Intercept Intercept 1 -0. 02213 0.00588 -3.76 0.0002
y 1 1.00515 0.00111 903.70 <. 0001

BB 19924F5 H 20 H——19964F12 - 15 H

T E5 T
Source DF SEJT R Yy F Value Pr > F
Model 1 80. 66736 80. 66736 43557.2  <.0001
Error 1151  2.13164 0.00185

Corrected Total 1152  82. 79899

Root MSE 0. 04303 R-Square 0.9743
Dependent Mean 6.63125 Adj R-Sq 0.9742
Coeff Var 0. 64897
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ZHUb T

ZH P
A PR4s DF  filiit ®ZE t L Pr> |t
Intercept Intercept 1 0.08235 0.03140 2.62 0. 0088
y 1 0.98766  0.00473  208.70 <. 0001

FE=FrB: 1996 4F 12 H 16 H——2001 4 12 A 31 H

T E5 T
Source DF SEJT AR Yy F Value Pr > F
Model 1 68. 43931 68. 43931 234589 <. 0001
Error 1199 0. 34980 0.00029174

Corrected Total 1200  68. 78910

Root MSE 0.01708 R—Square 0.9949
Dependent Mean 7.29763 Adj R-Sq 0.9949
Coeff Var 0. 23405

ZHAG T

ZH Pt
At PRa% DF il R tfH  Pr> |t
Intercept Intercept 1 0.02639 0.01502 1.76 0.0792
y 1 0.99644  0.00206 484.34 <. 0001

B. YIS

BB 199144 H3H——19924FE5 H19H

JTE5 T
Source DF SEJT RN Yy F Value Pr > F
Model 1 52.66117 52.66117 45222.5 <. 0001
Error 323 0.37613 0.00116

Corrected Total 324 53. 03730

Root MSE 0.03412 R-Square 0.9929
Dependent Mean 6. 72200 Adj R-Sq 0.9929
Coeff Var 0. 50766
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A
Intercept

y

BB

Source
Model
Error

Corrected

Root MSE
Dependent
Coeff Var

2 h
Intercept

y

H=FrE:

Source
Model
Error

Corrected

Root MSE
Dependent
Coeff Var

97

ZHAL T
ZH bRt
bR DF {3t R t i
Intercept 1 -0.06217 0.03196 -1.95
1 1.00972  0.00475 212.66
199245 H 20 H——19964F12 H 15 H
T =DM
DF Rl §3lyan F Value
1 173.13544  173.13544 205950
1140 0.95836 0. 00084067
Total 1141 174. 09380
0.02899  R-Square 0. 9945
Mean 7.47765 Adj R-Sq 0.9945
0. 38775
ZHAL T
ZH bRt
bR DF {3t R t i
Intercept 1 0.00853 0.01648  0.52
1 0.99891  0.00220  453.82
1996 4= 12 A 16 H—2001 412 A 31 H
T =0
DF Rl §3yan F Value
1 34. 03116 34.03116  93226.5
1200 0. 43804 0. 00036504
Total 1201 34. 46920
0.01911 R-Square 0. 9873
Mean 8.29496  Adj R-Sq 0. 9873
0. 23033

Pr > |t|
0. 0526
<. 0001

Pr > F
<. 0001

Pr > |t|
0. 6050
<. 0001

Pr > F
<. 0001
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ZHUb T
ZH brife
A P4 DF  fhith W t 5 Pr> |t
Intercept Intercept 1 0.04906 0.02701 1.82 0. 0696
y 1 0.99407 0.00326  305.33 <. 0001

B2 Qe s A B iR
A. BT

BB 1990412 19 H——19924F5 H19H

Included observations: 358

Autocorrelation  Partial Correlation AC PAC Q-Stat Prob

PR | JrEres | 1 0.689 0.689 171.24
0.000

PR J* | 2 0512 0.072 266.27
0.000

P I | 3 0378 0.002 318.26
0.000

Jr* | J- | 4 0298 0.036 350.68
0.000

e | J* | 5 0278 0.090 378.85
0.000

e | J- | 6 0.264 0.050 404.44
0.000

J** | J. | 7 0.223 -0.021 422.73
0.000

J** | J* | 8 0.239 0.102 443.68
0.000

J** | J. | 9 0212 -0.010 460.33
0.000

J* | J. | 10 0.186 -0.003 473.17
0.000

J* | J. | 11 0.160 -0.001 482.71
0.000

J* | J. | 12 0.107 -0.053 487.02
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0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

J*

J*

|*

| 13

| 15

| 2

| 26

|27

99

0.104

0.089

0.055

0.031

0.006

-0.022

0.010

0.004

0.001

0.005

0.013

0.013

-0.011

-0.048

-0.046

-0.035

-0.013

-0.017

0.043

-0.018

-0.043

-0.025

-0.021

-0.035

0.066

-0.019

-0.008

0.015

0.030

-0.005

-0.046

-0.034

0.015

0.016

0.023

-0.034

491.05

494.00

495.12

495.47

495.49

495.68

495.72

495.72

495.72

495.73

495.80

495.86

495.91

496.79

497.62

498.10

498.17

498.28
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i | i | 31 -0.016 0017  498.39

0.000

i | i | 32 0009 0048  498.42
0.000

i | i | 33 0038 0034 49898
0.000

i | i | 34 0026  -0.034 499.26
0.000

i | i | 35 0024 0010  499.49
0.000

i | i | 36 0041 0053  500.16
0.000

BB 1992 4£ 5 H 20 H——1996 4 12 H 15 H

Included observations: 1153
Autocorrelation Partial Correlation AC PAC Q-Stat
] | | | 1 0.045 0.045 2.3776

0.123

| | | | 2 0043 0041  4.4964
0.106

| | | | 3 0011 0007 46281
0.201

| | | | 4 0005 0003 46615
0.324

| | | | 5 0030 0029 56733
0.339

| | | | 6 -002 -0.025 6.2278
0.398

| | | | 7 -0013 -0014 6.4311
0.490

| | | | 8 -0040  -0.037 8.2785
0.407

| | | | 9 0020 0025 87361
0.462

| | | | 10 -0.006  -0.005 8.7791
0.553

100

Prob
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0.333

0.353

0.429

0.418

0.472

0.399

0.452

0.492

0.498

0.494

0.529

0.582

0.575

0.582

0.568

0.622

0.526

0.511

| 1

| 12

| 13

| 14

| 15

| 16

| 17

| 18

| 19

| 20

| 21

| 22

| 23

| 24

| 25

| 26

| 27

| 28

| 29

101

-0.056

0.026

0.003

0.032

-0.016

0.042

-0.014

0.019

0.028

-0.030

0.020

-0.011

-0.030

-0.027

-0.032

0.006

-0.047

0.033

0.007

-0.056

0.032

0.007

0.027

-0.019

0.044

-0.020

0.016

0.022

-0.027

0.016

-0.010

-0.031

-0.021

-0.025

0.008

-0.039

0.031

0.014

12.423

13.230

13.240

14.428

14.720

16.791

17.029

17.452

18.367

19.424

19.877

20.020

21.093

21.950

23.161

23.201

25.867

27.132

27.194
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0.561

I I | | 30
0.594

I I I 31
0.634

I I I | 32
0.682

I I I | 33
0.630

I I I | 34
0.672

I I I |35
0.693

I I | | 36
0.731

0.018

-0.013

0.001

0.041

-0.008

0.020

-0.008

0.013

-0.021

0.003

0.037

-0.014

0.011

-0.001

27.563

27.750

27.751

29.752

29.836

30.333

30.408

FE=FrB: 1996 4F 12 H 16 H——2001 4 12 A 31 H

Included observations: 1201

Autocorrelation Partial Correlation

" I *] 1
0.046

I I | 2
0.071

I I | I3
0.013

I I I |4
0.019

I I I I 5
0.035

I I I | 6
0.060

I I | 7
0.097

I I | | 8
0.119

" I " 9

102

AC
-0.058

-0.033

0.067

0.028

-0.015

-0.009

0.004

-0.024

-0.062

PAC
-0.058

-0.036

0.064

0.035

-0.007

-0.012

-0.003

-0.024

-0.063

Q-Stat
3.9949

5.2865

10.774

11.740

12.021

12.110

12.125

12.803

17.397

Prob
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0.043

0.035

0.045

0.013

0.021

0.028

0.003

0.005

0.006

0.009

0.002

0.002

0.002

0.001

0.001

0.002

0.000

0.000

0.000

J*

J*

"

J*

I*

"]

"

| 10

| 12

| 18

| 23

| 24

103

0.041

-0.022

0.066

0.004

-0.018

0.084

0.016

0.022

-0.006

0.071

0.029

-0.045

-0.046

-0.028

0.016

-0.078

0.048

-0.001

0.034

-0.018

0.077

0.010

-0.014

0.075

0.019

0.029

-0.013

0.069

0.034

-0.027

-0.063

-0.042

0.022

-0.075

0.056

-0.013

19.478

20.045

25.319

25.342

25.723

34.270

34.598

35.177

35.227

41.351

42.384

44917

47.471

48.411

48.733

56.241

59.024

59.026
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| | | | 28 -0.009 0.011

0.001

I | I | 29 0073  0.068
0.000

| | | | 30 0030 0022
0.000

| | | | 31 -0016  -0.023
0.000

| | | | 32 -0.002  -0.024
0.000

| | | | 33 -0018  -0.022
0.000

I | I | 34 0124 0116
0.000

| | *| | 35 -0.084  -0.062
0.000

| | | | 36 -0.004 -0.011
0.000

B. YT
BB 199144 H 3 H——1992 45 H 19 H

Included observations: 325

Autocorrelation Partial Correlation AC PAC

J* | J* | 1 0126 0.126
0.022

J. | I | 2 0.049 0.034
0.049

J* | J* | 3 0.096 0.087
0.028

J* | J* | 4 0118 0.097
0.008

J- | J- | 5 0.024  -0.008
0.016

J. | J- [ 6  0.037 0.022
0.026

104

59.125

65.627

66.775

67.094

67.100

67.519

86.626

95.382

95.398

Q-Stat
5.2393

6.0442

9.0987

13.717

13.900

14.364

Prob
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0.005

0.003

0.000

0.001

0.001

0.000

0.001

0.001

0.002

0.002

0.003

0.003

0.003

0.003

0.002

0.001

0.001

0.001

J*

J*

J*

|*

J*

J*

*l'

| 7

| 8

| 9

| 10

| 15

| 2

105

0.136 0.115
0.089 0.050
0.142 0.121
0.023 -0.032
-0.043 -0.088
0.110 0.098
0.027 -0.021
-0.032 -0.046
0.048 0.041
0.044 -0.021
0.046 0.039
0.069 0.068
0.064 0.022
0.064 0.059
0.074 0.033
0.119 0.085
0.057 0.047
0.037 -0.025
0.013 -0.041

20.526

23.195

29.938

30.119

30.758

34.850

35.092

35.443

36.227

36.889

37.624

39.254

40.670

42.081

43.987

48.932

50.082

50.572

50.636
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0.002

i | . | 26 -0038  -0.077 51.152
0.002

I | i | 27 0076 0045  53.198
0.002

I | I* | 28 0129 0108  59.173
0.001

I | i | 29 0085 0038  61.759
0.000

I | I* | 30 0124 0084  67.297
0.000

i | . | 31 -0010  -0.092 67.335
0.000

i | i | 32 0040 0016  67.911
0.000

. | . | 33 -0132  -0.148 74.280
0.000

i | i | 34 0023 0025  74.465
0.000

i | i | 35 0053 0048 75502
0.000

i | i | 36 0045 0006  76.260
0.000

BB 1992 4£ 5 H 20 H——1996 4 12 H 15 H

Included observations: 1142
Autocorrelation Partial Correlation AC PAC Q-Stat
] | | | 1 0.030 0.030 1.0466

0.306

| | | | 2 0059 0058 50823
0.079

| | | | 3 -0016 -0.019 5.3623
0.147

I | I | 4 0072 0070 11.336
0.023

| | | | 5 0057 0055 15.036

106

Prob
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0.010

0.004

0.006

0.012

0.009

0.005

0.008

0.005

0.008

0.009

0.013

0.017

0.025

0.035

0.045

0.011

0.015

0.021

0.027

*|

"

"

"

| 14

| 19

| 20

107

-0.061

0.019

-0.002

0.045

-0.055

-0.005

0.051

-0.001

0.026

-0.018

0.018

-0.005

-0.012

0.015

-0.076

0.016

-0.003

0.013

-0.073

0.020

0.002

0.032

-0.051

-0.001

0.054

-0.009

0.023

-0.005

0.000

-0.007

-0.011

0.018

-0.077

0.012

0.016

0.003

19.262

19.674

19.680

22.017

25.465

25.494

28.559

28.559

29.371

29.729

30.107

30.132

30.294

30.539

37.190

37.480

37.491

37.694



PPN U e S VAT

| | | | 24 0055
0.016

| | | | 25 0019
0.020

| | | | 26 0031
0.020

| | | | 27 0010
0.027

| | | | 28 0057
0.015

| | | | 29 -0.017
0.018

| | | | 30 0034
0.018

| | | | 31 -0.030
0.019

| | | | 32 -0.029
0.020

| | | | 33 0.006
0.026

| | | | 34 0001
0.034

| | | | 35 0027
0.036

| | | | 36 0046
0.028

0.065

0.022

0.011

0.012

0.043

-0.021

0.023

-0.032

-0.031

0.005

0.015

0.021

0.055

41.242

41.654

42.800

42.910

46.749

47.092

48.480

49.504

50.475

50.517

50.517

51.394

53.880

BB 1996 4F 12 H 16 H——2001 4 12 A 31 H

Included observations: 1202

Autocorrelation Partial Correlation AC
| | | | 1 0013

0.644
| | | | 2 -0.012

0.830
J* | J* | 3 0.095

0.010

108

PAC
0.013

-0.012

0.096

Q-Stat
0.2135

0.3731

11.371

Prob
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0.022

0.041

0.041

0.068

0.102

0.062

0.048

0.028

0.027

0.041

0.033

0.003

0.005

0.005

0.007

0.004

0.004

0.001

*]

| 4

| 12

| 18

109

0.006

0.011

-0.036

-0.005

-0.010

-0.049

0.043

-0.051

0.035

0.000

-0.041

0.086

0.013

0.034

-0.014

0.050

0.041

-0.065

-0.018

0.003

0.014

-0.046

-0.005

-0.014

-0.042

0.045

-0.051

0.046

-0.012

-0.031

0.077

0.013

0.039

-0.031

0.054

0.021

-0.050

-0.030

11.413

11.568

13.119

13.153

13.284

16.248

18.459

21.588

23.053

23.053

25.132

34.145

34.339

35.720

35.973

38.978

41.078

46.284

46.692



PPN U e S VAT

0.002

| | | | 23 -0030 -0.035 47.826
0.002

| | | | 24 -0.001 0019  47.827
0.003

| | *| | 25 -0067  -0.073 53.276
0.001

| | | | 26 0014 0042 53507
0.001

| | | | 27 -0009  -0.027 53.601
0.002

| | | | 28 0005 0029  53.630
0.002

| | | | 29 0059 0053  57.953
0.001

| | | | 30 0005 -0.002 57.988
0.002

| | | | 31 -0008  -0.009 58.076
0.002

| | | | 32 -0004 -0.033 58.094
0.003

| | | | 33 -0016  -0.004 58.409
0.004

I | I* | 34 0080 0067  66.382
0.001

| | | | 35 -0033  -0.030 67.767
0.001

| | | | 36 -0018  -0.018 68.153
0.001

B3 SRR A s
(BRI %)
A. BiRETY

g1 gifr2 g3 Hifh4 gifts gift6 FT 4it8
0. 02837 |0. 035795 |-0.01749 |-0.038 |-0.01992 |0. 013977 |0. 005907 |0. 004996
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2 1-0.01333 |0. 045293 |-0. 02143 |-0. 02046 |-0. 03169 |-0. 01932 |0. 023731 |0. 007181
3 10.000841 |0. 048861 |-0.01186 |-0.04152 |-0. 0313 |-0. 01583 |0. 005731 |0. 039197
4 10.021881 [0.039822 |-0.01634 |-0.04875 |-0. 04304 |-0. 04316 |-0. 02379 |0. 035474
5 0. 045400 |0. 038627 |-0. 01028 |-0.01536 |—0. 04588 |-0. 04949 |-0. 02724 |0. 028018
6 10.060507 |0.016338 |-0. 02441 |-0.03141 |-0. 07579 |-0. 0303 |-0. 06035 |0. 029294
7 10.060021 |0. 018958 |-0. 00107 |-0.0228 |-0.04788 |-0. 03078 |-0. 11252 |0. 033668
8 10.075124 |0.016117 |-0. 00688 |0. 002738 |—0. 06393 |-0. 00944 |-0. 10466 |0. 038038
9 10.062126 |-0.00628 |-0. 00276 |-0.00452 0. 002412 |-0. 05779 |-0. 10982 |0. 032382
10 0. 060565 |0. 029752 |0. 039479 |-0. 04065 |0. 024656 |-0. 05577 |-0. 11113 |0. 04115

11 0. 067705 |0. 085157 |0. 023644 |-0.07135 |-0. 01351 |-0. 04908 |-0. 1307  |0. 043676
12 10. 093652 (0. 071422 |0. 010993 |-0. 06142 |0. 010672 |-0. 00869 |-0. 12913 |0. 05349

13 ]0. 139181 |0. 066679 |-0. 00406 |-0.07193 |0. 019555 |-0. 02623 |-0.1374  |0. 081029
14 10. 166074 0. 076915 |-0. 0091 -0.09928 |0. 02318 |-0. 00821 |-0. 12887 |0. 072546
15 10. 177563 |0. 089319 |-0. 01499 |-0. 13927 |0. 031757 |-0. 00521 |-0. 15585 |0. 086635
16 10. 192302 |0. 049997 |-0. 02067 |-0. 10158 |0. 030985 |-0. 01055 |-0. 15432 |0. 148366
17 10. 228396 |0. 034759 |-0. 02538 |-0. 06048 |0. 010666 |-0. 01449 |-0. 12884 |0. 12843

18 10. 274399 |-0. 00558 |-0. 01333 |-0. 10081 |-0.00444 |-0. 01876 |-0. 13726 |0. 207505
19 10. 316120 |-0. 07663 |-0. 0324  |-0. 18276 |-0. 00932 |-0. 01218 |-0. 14638 |0. 248648
20 10. 343969 |-0. 0298 |-0.00103 |-0.19412 |-0. 00284 |0. 003633 |-0. 14304 |0. 165915
21 |1.059892 |-0. 1183 |0. 098663 |0.100628 |-0. 01313 |0. 10224 |0.12326  |0. 124135
22 |1.113076 |-0. 22625 |0. 083865 |0. 077086 [0. 01053 0. 097243 |0. 233759 |0. 115658
23 |1.168947 |-0. 18738 |0. 116082 |0. 272926 0. 002014 |0. 048071 |0. 277612 |0. 146063
24 |1.077358 |-0. 13239 |0. 098631 |0. 352386 |—0. 00538 |0. 057473 |0. 094938 |0. 129126
25 10. 987340 |-0. 07542 |0. 089855 |0. 552202 |-0. 02661 |0. 040172 |0. 080097 |0. 127545
26 10. 956064 |-0. 12506 |0. 050218 |0. 599578 |-0. 04984 |0. 058405 |0. 013789 |0. 119168
27 |1.015105 |-0. 1099 |0. 065939 |0.470179 |-0. 04309 |0. 069712 |0. 053375 |0. 124353
28 10. 969296 |-0.1202 |0.051948 |0.650238 |—0. 05909 |0. 102811 |0. 026068 |0. 129582
29 10. 929733 |-0. 12523 |0. 055958 |0. 585871 |—0. 0641 |0. 17265 |0.023022 |0. 126798
30 10. 851973 |-0. 12679 |0. 053948 |0. 592512 |-0. 07719 |0. 203652 |0. 004535 |0. 149751
31 10. 890709 |-0. 18047 |0. 035543 |0. 563556 |—0. 07655 |0. 188583 |0. 012494 |0. 149498
32 |0. 888657 |-0.23766 |0. 04745 |0.609624 |—0. 06477 0. 168106 |0. 020305 |0. 189133
33 10. 874242 |-0.20334 |0. 051909 |0. 660939 |—0. 10027 |0. 140047 |-0. 01908 |0. 174877
34 10. 900888 |-0. 17914 |0. 054508 |0. 698997 |-0. 09899 |0. 144273 |-0. 02634 |0. 112699
35 10. 949883 |-0. 17267 |0. 051764 |0. 657651 |-0. 12852 |0. 152025 |0. 00892  |0. 121129
36 10. 939280 |-0. 19842 |0. 050626 |0. 617848 |-0. 13706 |0. 129406 |-0. 02376 |0. 079797
37 10. 930443 |-0.20249 |0. 039001 |0. 670981 |-0. 12007 |0. 146369 |-0. 01782 |0. 073574
38 10. 927333 |-0. 15674 |0. 039847 |0. 664582 |—0. 12276 |0. 173948 |-0. 02701 |0. 068932
39 10. 919700 |-0. 16765 |0. 041531 |0. 693854 |—0. 10363 |0. 164587 |-0. 0303  [0. 081132
40 10. 918928 |-0. 15086 |0. 049067 |0. 679254 |-0. 15418 {0. 179957 |-0. 04794 |0. 084996
41 10.914724 |-0. 11824 |0. 024731 0. 689999 |-0. 15437 |0. 22037 |-0. 11501 |0. 061195
t |39 $1r10 Fr1L FF12 ERBOR | FEFEGE | REBOR
1 0. 050035 -0. 00479 0.009471 |0. 009382 0.00175  |-0. 00502 0. 015281
2 10.056126 -0. 00237 -0.01525 [0. 040379 0. 004071 |-0. 00231 0.016841
3 [0.050038 -0. 00862 -0. 02224 |0. 045026 0. 005226 |-8. 1E-05 0. 014745
4 1-0. 03089 -0. 02708 -0. 02068 0. 085091 -0.00849 |-0.00128 -0. 0153

5 |[-0.02427 -0. 04393 -0.04577 |0.122726 -0. 00662 |0. 006 -0. 01886
6 |[-0.00369 -0. 03307 -0. 06585 |0. 143646 -0.01233 |0. 002642 -0. 02405
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7 [-0.01797 -0. 02811 -0.06735 |0.102741 -0.01574 |-0.00476 -0. 01875
8 [-0.00991 0.003412 -0.04534 |0.07641 -0.0094 |0. 003249 -0. 01358
9 |[-0.00254 0. 019346 -0.04224 |0.069218 -0.00933 |-0.00667 0. 003234
10 |0. 032199 0.020418 -0.05139 [0. 060509 -0. 00098 |-0.00715 0. 026756
11 10. 120926 -0. 04915 -0. 04768 |0. 080032 -0. 00073 |-0.01047 0. 035856
12 0. 105647 -0. 01324 -0. 03855 [0.077635 0.007166 |-0. 00025 0. 043625
13 |0. 141523 0.001813 -0.04614 |0. 089766 0.010419 |0. 003028 0. 057393
14 0. 171862 -0. 02986 -0.09161 |0.110043 0.007966 |0.00145 0. 060525
15 |0. 167466 -0. 097 -0.07088 [0.111125 0.00028 |-0.00136 0. 047885
16 |0. 190666 -0. 07681 -0.06764 |0.121754 0.010018 |0. 013458 0. 04871
17 10. 171549 -0. 15859 -0.07874 |0. 123482 0. 000216 |0. 021548 0. 014597
18 0. 178323 -0. 14432 -0.10345 |0. 128902 -0.0012  |0. 02965 0. 005995
19 10. 117292 -0. 12483 -0.10225 |0. 148367 -0.01568 |0. 029645 -0. 02337
20 (0. 053536 -0. 15131 -0. 10854 |0. 169226 -0.02167 |0. 029502 -0. 03261
21 [-0. 0559 -0. 25108 -0. 06409 0. 258171 0.027691 |0. 225363 -0. 1096
22 [-0.16017 -0. 24307 -0.0308 |0.258512 0.019669 |0. 24355 -0. 15474
23 [-0.0937 -0. 25255 -0.01358 |0.27415 0. 05361 0. 286284 -0. 1329
24 [-0.17379 -0. 23601 0.023205 |0. 244972 0.041196 |0. 259761 -0. 13689
25 [-0. 19808 -0. 25224 0.013356 |0. 263854 0. 055885 |0. 269303 -0. 13809
26 |-0.18437 -0. 26506 0.039614 |0. 271561 0. 047999 0. 26355 -0. 15608
27 |-0. 23066 -0. 25523 0.075982 0. 246751 0. 042491 |0. 265174 -0. 15972
28 [-0. 2021 -0. 22354 0.07046  |0. 225893 0. 059279 |0. 278287 -0. 15123
29 [-0.17522 -0. 22899 0.071229 |0. 25258 0.063143 |0.27723 -0. 14838
30 [-0. 18233 -0. 21968 0. 095197 |0. 253204 0. 067892 |0. 275597 -0. 1515
31 [-0.17462 -0. 22768 0. 076057 |0. 299428 0. 060531 |0. 276984 -0. 16483
32 [-0. 19825 -0. 29946 0. 059778 0. 307415 0. 054697 |0. 286309 -0. 20004
33 [-0. 20068 -0. 30706 0.072351 |0. 299841 0.051776 |0. 281891 -0. 20284
34 [-0. 22755 -0. 34073 0.102764 0. 311091 0. 050145 |0. 287361 -0. 2116
35 [-0. 25864 -0. 36536 0.107189 |0. 327882 0. 045579 |0. 297055 -0. 2313
36 [-0.23928 -0. 37894 0.117408 |0. 296868 0.02859  |0. 275934 -0. 23843
37 |-0. 24631 -0. 36083 0. 128076 |0. 307292 0.03798 |0.28474 -0. 23242
38 [-0. 23965 -0. 35417 0.131564 |0. 327847 0. 046035 |0. 288381 -0. 21833
39 [-0.2322 -0. 37386 0.171598 0. 333792 0. 052623 |0. 296987 -0. 21933
40 [-0. 22523 -0. 39185 0. 142165 |0. 32021 0. 044144 0. 290829 -0. 23053
41 |-0. 25388 -0. 40073 0. 192207 0. 377253 0. 047593 |0. 295683 -0. 23181
B. HINBEE T
t oS [FF2 (S L LI G e F1+8
1 ]0.024027 |-0.0104 |-0.08295 |-0.01579 |-0.0149 |0.010363 |-0.00925 |0. 000936
2 10.026509 |-0.00981 |-0. 08718 |-0.00893 |-0. 02866 |0. 000295 |-0. 00994 |0. 012534
3 10.000597 |-0.00425 |-0. 09119 |-0. 00259 |-0. 02477 |-0. 00184 |-0. 00845 |0. 035516
4 1-0. 00502 [-0. 00852 |-0.10628 |0.003443 |-0. 03348 |-0. 0268 |-0. 02032 |0. 043999
5 10.012207 |-0.00143 |-0.10186 |0. 025437 |-0. 04306 |-0. 02488 |-0. 05223 |0. 037852
6 |0.039274 |-0.00672 |-0.12848 |0.013039 |-0. 06346 |-0. 00566 |-0. 06254 |0. 0405
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7 10.065384 |-0. 01852 |-0. 09764 |0.01036 |-0.04106 |-0. 03275 |-0.0974  |0. 048634
8 10.089114 |-0. 00902 |-0. 09645 |0. 029469 |-0. 04893 |-0. 02872 |-0. 14157 |0. 059212
9 |0.140416 |-0.01056 |-0. 06242 |0. 028859 |0. 040252 |-0. 0332 |-0.1194 |0. 070882
10 0. 119353 |-0. 00197 |-0. 06731 [0. 002617 |0. 027741 |-0. 03303 |-0. 13202 |0. 087339
11 0. 073532 0. 00068 |-0. 08707 |-0. 02996 |0. 001954 |-0. 02255 |-0. 14159 |0. 080244
12 0. 05451 |-0. 00326 |-0. 08744 |-0.02477 |0.01609 |-0.00783 |-0.15358 |0. 115164
13 ]0. 072272 |-0. 02025 |-0. 09518 |-0. 03758 |0. 004789 |-0. 00991 |-0. 16428 |0. 120788
14 10. 113473 |-0. 00537 |-0. 10647 |-0. 04281 |-0.00773 |0. 000932 |-0. 15717 |0. 138078
15 0. 108925 |-0. 01016 |(-0. 11718 |-0. 03952 |-0. 00755 |-0. 0008 |-0. 18658 |0. 178027
16 0. 096018 |-0. 04112 |-0. 12608 |0. 002792 |-0. 02108 |0. 001775 |-0. 18517 |0. 253035
17 10. 102421 |-0. 03007 |-0. 13114 |0. 046559 |-0. 01778 |-0. 00379 |-0. 17271 |0. 207058
18 0. 118364 |-0. 05829 |-0.1304  |0.00276 |-0.01009 |-0.00497 |-0.17926 |0. 333141
19 10. 153716 |-0. 06904 |-0. 14628 |-0. 03163 |-0.01111 |6. 91E-05 |-0. 18382 |0. 408116
20 10.11495 |-0.09119 |-0. 13786 |-0.02554 (0. 007178 |0. 002767 |-0. 17843 |0. 371277
21 10.106241 |-0. 16934 |-0. 094 0. 213128 |0. 009697 (0. 011276 |0. 030847 |0. 345994
22 10.091437 |-0. 19828 |-0. 12199 |0. 216945 |0. 038642 0. 10671 0. 09253  |0. 342537
23 10.103653 |-0.1725 |-0.12499 |0. 346715 |0. 035637 |0. 077659 |0. 122587 |0. 39781
24 10. 115619 |-0. 12947 |-0. 11872 |0. 374174 |0. 040542 |0. 036546 |-0. 06298 |0. 392942
25 10.101693 |-0. 10911 |-0. 11446 |0. 458272 {0. 01775 |0. 038988 |-0. 06402 [0. 371158
26 |0. 069348 |-0. 16429 |-0. 13525 |0. 458404 |-0. 00531 |0. 042791 |-0. 10872 |0. 34346
27 10. 048091 |-0. 13911 |-0. 14581 |0. 39245 |0. 004858 0. 059096 [-0. 09009 |0. 33055
28 10. 042302 |-0. 15723 |-0. 17432 |0. 497372 |-0. 0054 |0. 067809 |-0. 09338 |0. 360849
29 10.000261 |-0. 1616 |-0. 188 0. 468876 |-0. 00773 |0. 090559 |-0. 09955 |0. 35463
30 |-0.09202 |-0. 16729 |-0. 18398 |0. 477076 |-0. 03289 |0. 131022 |-0. 11271 |0. 407794
31 |-0.09925 |-0. 17357 |-0. 20324 |0. 461296 |-0. 03116 |0. 159712 |-0. 10559 |0. 432707
32 |-0.1063 |-0.17971 |-0. 18065 |0.478363 |-0.01213 |0. 158455 |-0. 11271 |0. 454884
33 |-0.13816 |-0.2031 |-0.18789 |0.506233 |—0. 03942 |0. 132084 |-0. 13352 |0. 456107
34 |-0.2077 |-0.23321 |-0. 21314 |0. 542343 |-0. 03558 |0. 119397 |-0. 14087 |0. 377495
35 |-0. 21156 |-0. 27689 |-0. 22358 |0. 517395 |-0. 04025 |0. 11567 |-0. 11889 |0. 401448
36 |-0.24383 |-0. 37801 |-0. 23505 |0. 492723 |-0. 04027 |0. 117606 |-0. 14334 |0. 358447
37 |-0.24956 |-0. 39448 |-0. 23043 |0. 515781 |—0. 02999 |0. 102677 |-0. 1407  |0. 368558
38 |-0.31046 |-0. 34274 |-0. 21807 |0.50402 |-0.01546 |0. 116504 |-0. 1513  |0. 359939
39 |-0.39897 |-0. 33528 |-0. 21802 |0. 483997 |-0. 01773 |0. 128395 |-0. 15461 |0. 355967
40 |-0. 31476 |-0. 36555 |-0.2435 |0. 481112 |-0. 00708 {0. 115113 |-0. 16071 |0. 391469
41 |-0. 35545 |-0. 40516 |-0.27754 |0. 479587 |-0. 00901 |0. 125666 |-0. 2073  |0. 383324
t | HF9 F1F10 FF1L Fir12 AEBUR | MEBCE  FAREEGR
1 10.026902 -0. 00536 0.010814 0.010776 |-0. 00457 -0. 00638 |-0.00094
2 [0.022284 0. 00323 -0. 00549 0. 05057  |-0. 00288 -0.0027  |-0.00324
3 0. 038756 0.00214 —0. 00855 0.05015 |-0.00121 -0.0033 0. 002969
4 1-0. 04456 -0. 00618 0.016129 0.100134 |-0.00729 0.00066  |-0.02319
5 [-0.02036 0. 008847 0. 005452 0. 149004 |-0. 00042 0.006373 |-0.014

6 [0.004877 0. 002039 -0. 02252 0.175788 |-0.00116 0.006174 |-0.01582
7 |-0.00663 0. 009546 -0. 03257 0. 124845 |-0. 00565 -0.00139 |-0.01417
8 |[-0.03827 0. 055196 -0. 01881 0. 097204 |-0. 0043 -0.00132 |-0.01026
9 |[-0.0572 0. 099446 -0. 01576 0. 092959 |0. 014522 0.012792 0. 017983
10 |-0. 04904 0.127514 -0.0182 0.084914 0. 012325 0. 005457 0. 02606
11 |-0. 05737 0. 051449 -0.01811 0.102106 |-0. 00389 -0. 00542 |-0. 00082
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12 [-0.03228 0. 090322 -0. 00856 0. 098444 10.004734 -0.00176 |0.017719
13 [-0. 03065 0. 10866 -0. 02442 0.11 0. 002854 -0. 00354 |0.015637
14 (-0. 0234 0. 078056 -0.07042 0. 130538 |0. 003976 0. 000769 |0.010391
15 |-0. 02213 0. 004189 -0. 05457 0. 142228 |-0.00043 0.003817 |-0.00891
16 |-0. 00823 0.017768 -0. 05515 0. 153672 |0.007352 0.017611 |-0.01317
17 [-0.03372 -0. 08256 -0. 06654 0. 154018 |-0. 00235 0.016985 |-0.04103
18 [-0. 03261 -0. 08078 -0. 09591 0. 15988 0. 001821 0. 025451 |-0. 04544
19 [-0. 05316 -0. 04135 -0. 10488 0. 190766 |0. 009282 0. 035757 |-0. 04367
20 (-0. 1164 -0. 08266 -0. 10902 0.220996 |-0.00199 0.032393 |-0.07077
21 [-0.23234 —-0. 18078 -0. 05997 0.313143 |0.024491 0.108333 |-0. 14319
22 1-0. 34725 -0. 16104 -0.027 0.333109 |0. 030529 0.129284 |-0. 16698
23 1-0. 2959 -0. 18393 -0. 0181 0.349243 0. 053158 0. 156823 |-0. 15417
24 [-0. 38458 -0. 17045 0.021346 0.319201 |0.036181 0.134766 |-0. 16099
25 [-0. 46349 -0. 19232 0. 005077 0.331703 |0.03177 0.141051 |-0. 18679
26 [—0.46739 -0. 22732 0. 058967 0.331587 ]0.016357 0.132574 |-0.21608
27 1-0. 54862 -0. 21489 0. 119657 0.297257 10.009454 0. 1264 -0. 22444
28 |-0. 53126 -0. 17641 0.121446 0.271963 |0. 018645 0. 136755 |-0.21758
29 [-0. 52743 —-0. 17582 0. 148297 0.310954 |0.017787 0.135753 |-0.21814
30 [-0. 48365 —-0. 1823 0. 181003 0.323282 10.022111 0.141433 |-0.21653
31 [-0.44115 —-0. 18694 0. 16964 0. 37603 0. 029874 0. 148912 |-0.2082

32 |-0. 49887 -0. 2523 0. 156064 0.379238 0. 023695 0. 153419 |-0.23575
33 |-0. 48961 -0. 25395 0.174469 0.369122 10.016031 0. 147305 |-0. 24652
34 [-0.51729 -0. 29968 0.210465 0. 37547 -0. 00186 0.132931 |-0.27144
35 [-0. 57661 -0. 32182 0. 202818 0.388552 |-0.01198 0.133982 |-0. 30389
36 |-0. 5391 -0. 34364 0.213209 0.351549 |-0. 03248 0.113914 |-0. 32526
37 |-0. 56252 -0. 32573 0. 228453 0. 37362 -0. 02869 0.121049 |-0. 32818
38 |-0. 56063 -0. 31665 0.241205 0.398377 |-0.02461 0.117527 |-0. 30887
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41 [-0.57526 -0. 36207 0. 294786 0. 40857 -0. 04165 0. 106456 |-0. 33787
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