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FAYTLTWAIEEBEMNTHE, L-T, PR ROEKSS, HR EFNIZLD PO
PRI BERERDBICLA DD LERNTONE, )i, HEFNV L SRECEOBEEEY P
¥TREETWVWEY, HRX ROERILFNIERERDRIZLZ EOERIIZZTHRY
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4-2 FRIRED B

%2, RIGHR EFNIBTHTHOBERLC 5, FERMEBHEES (17 H)
TOEMBES 2 v 7 2 FHHRVERELTV A, FOHROEEE L TI12, 247 ABOFH
WA O CIREET 5, .
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Fz2 TRRESWLHE (HR TFNV)
EMBRS a v 7 OFSE (%)

Month P Y SB M H R
12 1.47 10.91 46.55 1.53 17.52 25.84
24 2.90 10.61 46.41 1.77 16.89 24.53

#3 FRRESHSME (HR 7NV
25 ABOET 2 v 7 (%)

P-shock Y -shock SB-shock M-shock H-shock R-shock
P 28.09 1.96 2.90 48.78 3.51 14.77
Y 2.07 72.10 10.61 5.65 4.30 5.26
SB 2.73 1.76 46.41 18.86 23.79 6.45
M 1.24 0.89 1.77 88.13 2,45 5.53
H 5.19 3.79 16.89 17.80 48.07 8.26
R 0.85 3.68 24.53 35.41 1.97 33.57

HiE, FEEHTHD HOEHDI7.52% %, WENFELEHTHD R DLHND25.84% %
FHHET B, ZhiL, ERBOED SBI BEHRAMICLo TRy ) —R=A TR, BEIZ7
A==y L= FOFBEEF LT TOBIHEFHELPIIL T A, 247 BRIIBWT
b, FOBEERIFNINLIPEKARL LTERBENT A —<—F v } L— P OFERIE
¥

FIXIHR EFNIIBITH24r AROEERIIF LT, FNFhOLa v 7 Hh6SITEE
HEROHEGERLI-bDTH D, SBIXZTNBEHKD P52 5HBEOTH,II2.90%THA
P, SBIZEHMNIZ PILEER525bDTidend, ZOFBRIMEE Ly, BEL
NBHERIZ HOKEB)IZ16.89%, R DEHII24.53%F5 L TwAIETHb, SBILLhE
Eah/: Hid PICx L CEBERIZ3.51%, MICRLTI32.45%F5 LTHh, MHC R
PITH L CTHEBEMNICZI4.77%, M I LTIZ5.53%F5 L Twb, SB H, RA»LDEHE
SEIFHI0% D M PICH L T48.78%FE5 L Tvb, LdT»>T, SRBEOHERDEIC
L% PNOFGREITHICEORBN R OMBEE LY BL. 61, SRBEICBVTE
KBEHRE Lo TVAERIEIVHA—v—7 v PL—THY, SBI-74—<—4 vy hL—
POBRBERTE2TA TV - =74 V2 EHBLTWELDEEZ LN,

Tl ATV =TT I LBEENOREERHELTBE, YIINT S SBO
vav7i30.6%ToHY, HDY a3y 7134.3%THY, HEMIIIKELEELSI VL
WEERBTHAI,

5. & &

20004ELARE, 1 ¥ FASTIIERBEEOHLELTA Y TL - ¥—FF 1 VR RALTE 2,
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FEREMIZRNUAD 7 O—Y) 27 - Ry FThHolBELV— b - §—FF 1 Y IPEBENT
WITHEFE TOBR 7 L— 47— 7556, SMBOEOBMILEROEE, BIcYBogEn
ALih, PRPFTOBEALBEESRZILE LD THAE. KBTI, FhoOWELILLHE
DL, BREFEBTHS SBIBRERGVBREEERTH LR 5 ) —R—AFERILE
OEEFEL TVE0h, F7, BHEOIIHIE~NOBREREEFRTINENTHS )k
BIET L, B VAR TFLED LICA V2V AREB S 8oLt L,

KA OSBRI TOBY TH D, E—IZ, 41V FA L TOEREK I SBI BaAHIC
SOHEPIKTAF ) —R—ZAZFHLTEY, MATIA—=—T v L2 bFENRL
LTwd, Th3BEOBCRBERTARLEAHIHF LN TH L, T/, BKERBELC
B2 ERMTHREROYMICH T AT 35FSROONLI Eh S, SRBOEORE KRR
A7V =TT ATl LbDTHALEEZLMSS, ETIZ, ThIThHLIs,
LAY RASTODA LTV - =7 T4 VIIEBICKE LB 5252 L, BHEES
LTwaEEZOLNRS,

Lo T, 4 FRITICBITH2003FLED A » 7 LIEOBRMEEL, BROEWTIR
L, HRBITOALA 7L - =754 VRO ETERBORD 7 L — L7 — FHEIC
LEHRBEORNTHHLEIZOLNDLTHA I,

GO

FKpDEE HEFLVB LU HR EF MR LT S/ MBS RETY) & BRBIRED
BRPRLTWS, FEIIEEE, TERE2EEREIIBITL pExRT. MEFLELS
B VAR EFADLBONLEHEAGDA / X—2 3 VIIBhEETH o720, SREED

H 71
1.0000 0.0000 0.0000 0.0000 0.0000 0.0000
0.000
1.1137 1.0000 0.0000 0.0000 0.0000 0.0000
0.386 0.000
—2.0160 —0.1537 1.0000 0.0000 2.5102 0.0000
0.620 0.641 0.000 0.158
—0.0359 0.0049 0.0000 1.0000 0.0000 0.0000
0.916 0.886 0.000
—1.9320 0.1475 —0.1969 —0.9456 1.0000 0.0000
0.074 0.241 0.361 0.066 0.008
0.0000 0.0000 —0.0657 —0.2853 —0.1129 1.0000
0.004 0.112 0.126 0.000
Log likelihood 716.5590

LR test for over-identification :
Chi-square(2) 0.9627 Probability 0.618
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HR €7V
1.0000 0.0000 0.0000 0.0000 0.0000 0.0000
0.000
1.1137 1.0000 0.0000 0.0000 0.0000 0.0000
0.386 0.000
—2.1733 —0.3770 1.0000 0.0000 1.5664 3.7907
0.673 0.516 0.123 0.620 0.572
—0.0359 0.0049 0.0000 1.0000 0.0000 0.0000
0.916 0.886 0.000
—1.7450 0.1129 —0.0983 -0.7890 1.0000 0.0000
0.053 0.345 0.665 0.131 0.002
0.0000 0.0000 —0.1500 —0.3322 —0.2522 1.0000
0.350 0.264 0.186 0.008
Log likelihood 716.7878
LR test for over-identification :
Chi-square(1) 0.5051 Probability 0.477

FESEH BT, AETELVPHFEINLFSEMHIGERLTWA Db d o7, &
B, KECIISEEBGERM (SB) OA4 Y2V AGEMBOA L FHOMNE L 51 DML
DEFFEIC2WTHTAEL TV ARV, B2 W HERITERL LW,

E

EROERIZH 2o T, KT ARESBLE I F— 1BV T, HIHEIE, PG 0BIEEE, ikl
ByEE, EERLBEIROMES FBL PHERA»LREL DAL FETEML A, $/, HARBEREESE
SHMFEF LS (20054 9 H) 12Bv:T, ARETHL2HEELIIGE (EBIORKYE) BLUHAE
FhoHEET AL FETEML, S5KEEOL 7 ) — 23 KRETEL A M2EBLA, LT
BH LA,
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