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Abstract

In view of investor sentiment on market returns and volatility of the potential impact,
this study first attempts to use Engle's Dynamic Conditional Correlation multivariate
DCC-GJR-GARCH model to assess the impact of investor sentiment on Value at risk (VaR)
performance. Four kinds of investor sentiment variables are hedger, speculator, extreme large
trader and the top eight large institutional investors’ sentiment, this study measures different
investors sentiment impact of the estimated risk value. The empirical results show that the
sentiment of hedger is the contract indicator of the changes of market price. Speculators’
sentiment is highly positive related with market returns. As for the sentiment of extreme large
trader, changes in market prices of crude oil are affected more by hedgers than speculators.
Speaking of gold and the dollar index market, the hedgers were affected more than
speculators. Besides, the sentiments of the top eight institutional investors have negative
impact to market return. It shows that top eight institutional investors are mainly hedgers.
Finally, sentiments of the top eight institutional investors can correctly estimate the value of
risk most, in this way, investors or market participants can control risky assets more
effectively.
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— & XRRAE S E R A 0F % 313 & 3B 2 5 (Jorion 2000) » A ¥ — %X 5 B »
TAEABERBRASABME » A T4 A %58 (long position ) & 2% 88 (short position )
Z R B AL > #k XA #Giot and Laurent (2003) 5] 8548 3+ % 5B 3R 4 & 72 5B 2R AL JA {8 2

S

= VN - B

FROGBRBREGEF T Hr A =48 4 R #-£4 & ¥ (Variance-Covariance
Approach) ~ & $ & #t7% (Historical Simulation ) #2732 .-k B2 #t’% (Monte Carlo
Simulation) - 3 4 78 A AR 8 32 3 4 A A 7 BB {2 A& 3T b © Jorion (1996)3%
AR EABER A ERBT A0 A A W R — & 53348 /% (Local Valuation) » L4 4

BH-H G BHEBNRE S B — 88 T2 3FE &Full Valuation) » LAE L BEE ~ KibF
BAHKREK

1. % Z#-3#4 Z¥k (Variance-Covariance Approach )

FTEBEAARDTARMEFEMEFELE  LAEAF B - sk F &
P m b g —REMRFErER HaFErRt It AL T 20k
Mo BAE 46 AT AR KB SR ] 6 Bl {A © Drew(1997) 2AJ.P. Morgan ~ Chase
Manhatten - and Bankers Trustiz = F 8] 463t 89 VaR & 6] > BRI B @657 T 2 £
ZHVaR > HEZRERAMEHEARKE - BLEHEORE - BLEHOEEELHN LR
BHERSHOGRE SRS R BB GABER LT RE > EMEVaRE £ E
% o
2. & ¥ ##:% (Historical Simulation )

DERREFXESBEAGBAEAS REARTACBZFILOBRRELE I
it ERRE o KRR AMRE > RAHET ZMB LS - AR HEAE% > dF R
BB REERRBETRGGEEL > R R TR REZME - LR 47T
URAHHEBEERBM oy BFRORERE  RE-BFRERE > RELEARRE Tk E 5B
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BHATHEAALE > BILBRHRTASORMIT AT ERGE  STH#HA Lot
BEZABLEROGER: 2ERARENRLEHN 4 A RS EOBEATBRAT
(2099% ey 15 K% ) R > S EERROPMANL  ALTRENHELRER
T Gey4% %) (25 ERGERGBE X HERARELITHRIEL

3. ZFBH#E (Monte Carlo Simulation)

BIREAR B @GBS SR EAERERNEE > Bt TG EMEE - 2
AHEBRATR - EEZEABERTHRMBEWHRL » BRCEHRX T A4 0B o f > &
s LR E - ik & 2B/ A IR AR » R E AR A BUE >
BRARCHEERE  BREEBRBEEZE ANRBRRANEE X R
REAL  CHFHELRGEBENIERE ZHFTEEBR IR T TERZHITHE
B ERIEFTEARANERY LR S EobTAMR L -

AXGHEAERER- LG EBAAH R BT EG2ARE - FEL —REASAR
BHEZ AL LR EEARMNEL G ERLYABER Lo U A G EHR @
TEHRMERNZ LGRS ShHB% G EBERTEREMAEER - £ RKEA
B2 RRERT  LARARK AL FEArZHE  — Ktk (weight) FXA (1)
T35/t (equally-weighted) ~ (2) #{EAvt % (market capitalization-weighted ) ~
(3) %% E#+ (minimum-variance) ° 2K F > XER & Aok A bz A8
(benchmark ) -~ #t kX 24 & X AR AP 3 ho 2 7 X A3t HR e {2 At -

=- JR [ A8 69 318 T &

e R AE 3B B sk e = @ 0 Ak X3k A Kupiec (1995) &) Proportion of Failure test
(PFtest) - #3t B ey B EME AR » AMASAF A BE —KRFHAKET ALK
B EFEAEA AR R E A S VaRE ML - EHFANMA SAREANGFERLT > #
FIRME A ATRRE N - QAT B EETAR > ZFRRBAREATRMEEN > A&
B R IERE B FAR o
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=8 FBHEMEAXRZ

AXERBEANZRE  KRATEZEF ARG AHBRET S A AT HBY =% F
DCC-GJR-GARCH #A! » X 233 Rk~ m @B AT BB T =159 K MW - R
T 35 3R B B B oh AR TR S 0 IR FARER Am N R Bl 3 B A 4 4 B HER AT E

BHROBE - BB T2 AXTEARB AR BANREARTEEHRE S HwasAE
H#efE o R BEAA) wABRIBZEAFHEEE G EAUB)  wABREIRBTAFTEER
HAC): WARBRHIZBEAFSHGE S HAD) @ WwARMNAREEZEAFTEEH
HROEEARETAFTEARBMZ DG 2 RE B ML E A S HR T REATIS

Bl HERETIEEERZ Y

kP34 X
k() k() k() k() k()

0 = +Za0R0 +Za6 °R’, +Za” °R’. + Z¢ SI¢ +290Rwi+50D_CRISIS[+£,0

Jit—=i

(H
=y6+20{i ,+Za0 RO +Za” RV 4 Z¢ 19+ ZQGRK,.+5GD_CRISIS,+5,G
= i= )
W
R =u"+> a’R ,+Za0 YR°. +Za0 YRS + Z¢ ST I+ZQURWI.+§UD_CRISIS[+8,U
= p= (3

BB R X
= S S ) 0 ) DE A B B
B =+ P+ 3B (60) B2 (e0) D+ B0 (e0) 0 (1) DY+ B0 (el + B (eL) DY)

h,“=d+i%h,ﬁi+§ﬁ%(aﬁi)2+ﬂ§(a?) B (€) B (e0) DB () B (e0) DE (g

CXaE S £X &N
8,1Q,, ~MN(0, H,) (N
H,=D, R D, ©))
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' )
Z =D g, (10)
0 =(-a-b)s+dz,.7,.)+b0Q, (11)
R, = diag {Q,} "0, diag {Q,}" (12)

— >~ FEHFHATRERE
FERIAMD Q) B3R &EERHO) - T20G)RETHEEURE TIHZIAHTY
BHFREX > EFRI=0,GU)»RRERK T4~ 2UEHH T H X THREE

Y¥ oo g pHREZTHRMEZ 8 RBEMEH - o "(mn=0,G,U;m#n) A¥

BB E A3 REAM THRME A THRM N BEERR - L P "R R
AReR BB E TG MEAREREN BELERERT AR GBERFLLES
e RILRMSHARBEALRE o "Ra’ ' REAETIEHAR B K48 218
KEETH  REAERE T ELZAEABRLER Y EAAABREEIBELRE
N RZ o HAETCARREHBEARER AARRRALEAREAER o Ra’’

REALEHAR M ERABEHETEH > T2 — @R A A TR RE T AR &

BRIA  AAEBRFHREAHEZLNEL  FL2EEAE > BILAMSHARES S
o SIL,(j=H.S,ADREFUARRTHZHEAEEEH - AXEBZ— AW R
BB MEAR B AN 4 6L B (SI,) ~ 424 (SIg) ~ REAR 5 (SI,) BRATA KM (SI,) %4
ARRETHEMZBE O, HHRERATHZ B (F,) - 244 0) ~ KBRS

(P,) RATARMAE (P) R EAG LS BHRMZ B ELY - AXETEHE NI WHZETA
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BHHETHZBES 0T ARFEWangRO0 ) F & R~ BRIZEAFTELH
(B EB BT MR BEAFTELH(9) RALESR  REAXHHEABFHELH(I,) A&
FRZ 6 R ACRIR > AT\ R BB B A 4 580(4) #HE - & & 3% - MSCI# Ris 8 A 23K
CHEBRRZFAER  BNCHEBRZRTECHNER - 28 - SPERETHE

AHE > ASUBEEMBIEHGEAR > X TO AR LH AHRBRESL

HERMANALPDE  RIFETHEHRMERMNA G PE - S REAEBRYHK
(D_CRISIS,)) 2463t 2% > A E 48 R B B B 5 [ (2008/8~2009/3) = 7 3518 4% o4 4

MM B RBER2 M GRMANAH EaVE  RXHAAHEHANAHRA LS

BE & 2 HRK=ZT R T RAZRER -

TRAD )~ 6) 2R RERE T  AABBPETHIGHEEHTEX

E¥h(=0,G,U) B = 8T 3H2 &% B H75 GIR-GARCH # & 4% - iR % 2] 37 £
w2 PR (el,) REIEATIZ A B3 (0, ) B AN RIS B AT R TN A 05 B
% ((eL.,)" D! )%9 b DL GRS RHAZ EREY  EARMEE () B
afE > BID_ =1 ZATAMGHAEMAERX 085> Al D, =0 - #R4E L GIR-GARCH #£

W2 > ¥ % GARCH 243> 8, % ARCH 23> B BB § T k& RaE 28 -
TG EF SR T RAR T E A & T3 GIR-GARCH A 5h > 54 25 7 355 % 818
FEHEF B "mn=0,GUsm#n) REAm W35 n THZETHEEHE T 5

" (mon=0,G,U;m#n) Rl BB TR REHBEE > Bram TS TFTHRELT > mT

FHANTHZ TN BFELE -
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¥ B ERAE T XX RE 0 KX FRFEL ARCH-M(Engle, Lilien and Robins, 1987)
& % % & GARCH ## (Bollerslev, 1990)48 4 % % 4 & GARCH-M Z24% > L8 4 W14
PSRBT 0 RIEEEAM B AR REIR - 5FL 8 E30 2 A MGRIE
Engle(2002)42% & % %) A& 4% 14 48 B 14 2 (Dynamic Conditional Correlation, DCC-GARCH #%
AN o Sl A8 B A5 B B P G By A AN E B 0 AU LI SME BSR4 4L T 3R % - DCC-GARCH
BA Bie g —AAbey R TR SBE AR AR R L EBEA R £
B - S BT & o At BRR R K B b3t E s £ 4% 2 GARCH #
BMEY o BEBRBELEYE GARCH #A & 4 2 4% 16 5% £ (standardized residual )i 4T

B AR GBS - B H, A 3x3 % EE- XFEEIER S R AIRB K448 B 14
SRR 5 D= diaglfh? W7 ) B t55H B E GARCH BB 2 M4 B £ 4 A 4
5k > RTHBES S GARCH 2B B EBM(Z 3 EMmT: O BZ 28 iEAaH
HGRPEE > Rt 2 famb L AAERLGA(a+b)<] » 5130, AER RH R
= 48 (mean-reverting) &) F K 5 ¥ > B H LB aBBRAT R T IHRELR LZRANIFEY
THEAGARERE  SBOEEMHEYRERHTHTHLALEREILE S A
M2 IR BB S diag{Q} B O ¥ A% L ERMRIEPT R Z A s
M o AR4E Engle(2002)23% > T T M EAEH I XA RFEER- LG RER(H,): F
—MEBRELZfS L E % F GARCHEA » 2L iﬁ?—#?%i%'fbﬁéi%ﬁf‘?—(i )BAFAAR B £ $ A
BHEMRD,  F_MREF ARG EM I EAAMGRERQ AR, &t BH D AR K
FHERYERH (H =D, R D) £84%%5446 GARCH B4 T &&HT > HER
A EE o Engle(2002)45  —MBESH A X THES U B L AHMA > BEFETEEnt
G B ¥ 43 A5 3T B — BME (consistency)fu ¥ 1f F A& (asymptotic normality) &g 0 B sbif

RBEARIRA > DCC 163+ X .35 T 3574 8 & K A% £ 16T GARCH(1,1)i& % » B itk
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RABAS % BT €35 BN R B 148 B A5 B 7 @ o B S ST S 3RBH IR B 5 — FE B KA R
¥ GRS EME(O) ]

L(@):—%ln(Zﬂ')—%i(lanz ve'D%)
=1

R B BB ARG AT 2 O Sh¥Ha MG R AU 8 K
B 4 348 9

__%i K1n|Rl|+%,'R,_I%, ~22,)
t=1

AR A GAUSS #8%# & Constrained Maximum Likelihood(CML)4 48 R f&

o LA B R AR A 3k 48 T 3L o A2 X B A& k4% 0 3% A BHHH (Berndt,Hall,

Hall and Hausman, 1974);8 B2 & * -

FrE BT A
F—8 AR

B A 2003 =1 A 14 8 22010 512 A 28 B » &£ 413 £:B Fikt- K k(O0)
¥4 &£ uiE#HU)H FE I A DATASTREAM k& » At = #E81 & 518
KRB © R =dlog(P')*100,(I=0,G,U) ; &k ~ &tk ~ REAXH AAARKMER A

AFEGHETHRA ERY L E R S E 8 € (Commodities Futures Trading
Commission ; CFTC) » %# Wang (2001) &9 #47% » » Bzt B @ ~ 354k - RERH AAT

NKHAIE T A BT g o ST ominGL) 57 a kBT
“ max(SI_’,.J)—min(SI_’,.V,) |

BREABGEE TRARSLATEERIEASAATEE  IREREB T4~ £

AAEHHE T RRBR K~ KRBAXHAATARRBIZE A max(SI,) Fo

min(SI',) 4 31 BA T B % — 4R E AN H S M2 RAERRME 5 # 45 2R A MSCI

EREC-ELARY %2 AABBEMERLENRZIATE BH2AHRE w2 A
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"

5 E

AR R X BRILE
ZHEMBE
N YR
BEABHRBERZASE -

5 AN 8B 4

AR ARE B3 ARE
AT REE M ZARE S B4 ARG RE&REA T

EEMZAFE CBSARB  RERE

T4 R E U B
B EZ KRR
LIS EE B X AT A\ A AR

160 1600 105
1404 14004 100
1204 1200 954
1004 1000 904
80 800 854
60 600 80+
40 400 754
20 s 200 dmrmrrmrr——————————— 0 b e ———
2003 2005 2006 2008 2010 2003 2005 2006 2008 2010 2003 2005 2006 2008 2010
] w4 EUE#R
5 > = ¥ = 1E [ 5
B 1&Rd- %4 ALiHHEAYE
1.0 . "
1.0 1.0
0.8 0.8 081
06 06/ 06|
0.4 0.4 0.4
0.2 0.24 0.2
L e —— I 00l e (A Y 1 AN
2003 2005 2006 2008 2010 2003 2005 2006 2008 2010 2003 2005 2006 2008 2010
Bz BRI E AE S FEZBBRIZXEAGY EAHZBRIZEATYE
EEN ¥ = 1E 15 5, s s + >
B2Rb g2 RELERMEIBRBZEAFTEATE
10
1.0 1.0
08|
0.84 0.8
064 0.6 0.6
044 0.4 0.4
0.2 0.24 0.24
0.0 bbby st 0.0 Ll ————— L e
2003 2005 2006 2008 2010 2003 2005 2006 2008 2010 2003 2005 2006 2008 2010
Bz AT B AL FEZIRBBZEAL S EUEMZ BB ETARL
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3R REeREALHBH T X RBBAEAGE LT E

1.0
1.0 1.0
0.8
0.8 0.8
0.6 064 0.6
0.4 0.4 0.4
0.2 0.2 0.2
0.0 Ly T 0.0 Hrprerrrmetrrrerr et 0.0 Leepirrrefrerrrar T
2003 2005 2006 2008 2010 2003 2005 2006 2008 2010 2003 2005 2006 2008 2010

BRBMZRKRBRXHBEAFE & FEXARBRHREANGH AABEHRZ KRB HHZE AR

4 R~ e RAABBIMAEIRBRHJBREAFEASE

1.0 '
1.0 1.0
0.8
0.8 0.8
0.6 064 0.6
0.4 04 0.4
0.2 aﬁ 0.2 0.24
0.0 byt LALARL 0'0\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\ 0'0H\\\\VVVVVVVVVVV\\\\\\\\\\\
2003 2005 2006 2008 010 2003 2005 2006 2008 2010 2003 2005 2006 2008 2010

BBZAINRBBEREARTYE FLELAARBBEETAGTYE EAABUIAARBERETARS

B S Bt B2 REAIEHPEZIANAABBIREAFTLALE

R BEGEES BB ZERBREER  HHBTEEHEEIH L Gh
ADF #%z & (Augmented Dickey-Fuller test)#2 P-P #; 2 (Phillips and Perron test) iy f 4% € 7 7%
AT A FIF BARMRA 0 EARIE AIC(Akaike’s Information Criterion) & SC(Schwarz’s
Criterion) 7 A 3£ Bk 18 %14 A8 - R4% ADF R Z{H 8 P-P 3t & RBr » Bib ~ %
S AR EAYRBHI BRI EREREFIELERRT » ZRIFCEH/NE
{848 B R BR IS L0 8Riktk >  TASEEFFZ ADF i A8 P-P 3t 2% 235
1% A K2 BESR - THEREN BB RTHRBMFFSHZREZ RS FT
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B AR ETAM SR ERRE - s HHRETABRER Y AXEZEFHE
FARSHEOHTHRMOTE K1 C2WEARARETARHEHHERRT > — &K

2R N%KEZBEELR o AE M AEA B A % -

£ 1 AGBMMEZ BRKRT

GME R R¢ RY R"
ADF -20.99%** -20.69%** -20.04%** -20.28%%%*
(n) {0} {0} {0} {0}
P-pP -20.98#** -21.39%%* -20.05%** -20.35%%%*
(n) {6} {14) {5) {6}
Yoy ASIY, ASI? ASI¢ ASIY
ADF -17.12%%* -18.25%%%* -18.91%%* -16.20%#%*%*
(n) {0} {0} {1} {1}
P-P -16.93%%%* -18.27#%* -39.30%#** -18.39%#%%*
(n) {11} {11} {22} {12}
G Ha ASI; ASI{ ASI¢ ASIY
ADF -17.61%%* -17.67%%* -22.04%%* -18.64%%*
(n) {0} {0} {0} {0}
P-pP -18.52%%* -18.72%%* -24.55%%* -19.16%%*
(n) {24) {25) {17) {18)
G oyfa ASI}, ASI? ASIY ASIY
ADF -18.04%%%* -19.44%%%* -20.52%%* -19.08%#%*%*
(n) {0} {0} {0} {0}
P-P -18.04%%%* -19.48%*%%* -22.92%%%* -19.77%%%
(n) {0} {2} {14} {14}

W (DO Z B n KT £ 8 AIC & SC A ER2 &8 %G -
Q)RR 1%t KB TRE -
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) 2 A&SHZ AR AT F 0 LR R L4 2 1(2003/01/14~2010/12/28) %
EMIGHMBMAARE T FTOELEARESHI LMK E > Atz FH8 - RRE -
BOME BB E - R REfA B ~ B B4 #L - Tarque-Bera ¥ A& 4Btk £ (JB) A& Ljung-Box Q

WE St B A A AR SUE RSB AR - P B  Rib s w2 THER
BB AR AEFRXEAIMTREATIEEB R A Q8RB > X E AFEE RGBS

%7t

ulyy

AHe 0~1 2 F > FHHREEH 0 REEFy > RIS H B FRH - 74
B BTRBZEAHBEANTER AT BHBEAFHRAEA 0.1 £4HKE - 3b
Sh BE BB EGEABREN 0 ERGHTFBERDE RS HERARMEQR) Kk
JB o~ EABEHRABBEATHEHEEIRBERERER»HR %X -]B &
(Jarque-Bera) % fe - Bein £ & R > BHAZELRF E D EMAKR - & > HHERAFIA
HFFHz Ljung-Box Q#43E > BHAN 1DBEEKET > 2RSEARMEMMYAL > R
A —FRIZ—FER=IEF 748 B a9 B 1% -

2 ARG E
R’ ASI) ASI¢ ASI¢ ASI?
F A 0.260 -0.001 0.001 0.000 -0.001
R RAE 21.888 0.388 0.436 0.713 0.553
®x/ME -25.143 -0.389 -0.512 -0.706 -0.375
RREE 5.330 0.119 0.122 0.188 0.124
y -0.483 0.076 -0.214 -0.208 0.266
1 RE A2 3
(0.120) (0.121) (0.121) (0.121) (0.121)
- 4.727 3.678 4.189 4.305 4.167
AR
(0.241) (0.241) (0.241) (0.241) (0.241)
67.553 8.292 27.480 32.306 28.296
J-B f&
(0.000) (0.016) (0.000) (0.000) (0.000)
o6 4.2803 16.183 11.417 44.067 26.541
(5)
(0.510) £ 0.006 ) (0.044) (0.000 £ 0.000 )

24



11.871 28.959 25.173 50.317 38.958
Q(10)
(0.294 ) (0.001 3 (0.005 ) (0.000 ] (0.000 3
98.748 5.9767 8.0550 62.553 11.149
Q"2(5)
£ 0.000 ] (0.308 ) (0.1537 (0.000 ] (0.049)
179.15 9.2377 14.826 63.888 14.494
Q2(10)
(0.000 ] (0.5107 (0.1397 (0.000 ] (0.1527
R¢ ASI; ASI¢ ASI ASI?
F31E 0.337 0.000 0.000 0.000 0.000
& KA 13.104 0.581 0.484 0.629 0.446
w/ME -11.315 -0.476 -0.560 -0.420 -0.490
REE 2.730 0.130 0.131 0.139 0.124
y -0.148 0.398 -0.313 0.449 0.090
1 RE 15 3k
(0.120) (0.121) (0.121) (0.121) (0.121)
. 5.296 5.692 5.771 4.459 4.492
R
(0.241) (0.241) (0.241) (0.241) (0.241)
B 4 92.426 135.580 138.829 50.526 38.864
(0.000) (0.000) (0.000) (0.000) (0.000)
s 4.9884 32.150 28.733 6.9181 14.335
A (0.417) £ 0.000 ) £ 0.000 ) (0.227) (0.014 )
0 12.462 40.983 35.661 14.935 20.827
(1
QO (0.255) (0.000 ) (0.000 ) (0.134) (0.022 )
24.529 11.918 12.039 1.2384 3.6559
Q*2(5)
(0.000 ) (0.036 ] (0.034 ) (0.941) (0.600 )
83.054 40.403 36.755 6.5809 8.7963
Q*2(10)
(0.000 ) (0.000 ) (0.000 ) (0.764) (0.5527
RY ASI}, ASI{ ASI] ASI}
FHE -0.057 0.000 0.000 -0.001 -0.001
RAME 3.710 0.309 0.358 0.695 0.450
®/ME -6.190 -0.357 -0.368 -0.459 -0.641
£ 1.275 0.100 0.099 0.152 0.130
-0.049 0.006 -0.175 0.210 -0.468
16 & 5 31
(0.120) 0.121) (0.121) (0.121) 0.121)
y 4.198 4.341 4.560 4.688 4.821
U RE A
(0.241) (0.241) (0.241) (0.241) (0.241)
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24.906 30.946 43.984 52.046 72.116

J-B &
(0.000) (0.000) (0.000) (0.000) (0.000)
o) 79181 9.3073 9.6214 11.118 12.311
(0.161 (0.097 ) (0.087 ) (0.049 (0.031)
o(l0) 10.586 20.609 13.728 18.934 19.580
(0.391 (0.024 ) (0.186 (0.041 (0.033)
58.271 6.5005 9.0495 16.205 0.5053
Q"2(5)
(0.000 (0.261 (0.107 ) [ 0.006 (0.992
106.57 13.178 22.722 31.866 3.4656
Q"2(10)
(0.000 (0.214) (0.012) (0.000 (0.968 )

R (1R fE S B AR B AR £ 3 F K 51 (6T R4/ » T Atk Ak -
(2)J-B fX % % Jarque-Bera # M ik T 43 B Q A Q' 43l A MR E ¥ 2 Ljung-Box Q %4
tE
ORETHES ERF-REOIPIHES E2:-£5 1
=8 FEAE
—~ REAFSGH TSRO ZZE
FIBmEE - B REXHBRAINRBERZEAGEHNRE - 74 - £7i5
HEETIHBEEEHNBE - P BREBEAF#(,.0=0,G,U) ZLEH» > Rk
HERAABEP AT —RERIDKE @ GRES  RABRE & AT HERE
SHaRGOIEE  BEBREREAE B 5 EMw o A THEBERBTRE RZ
FEBRAEEHE TR FRENH o AITHEEERES L - PSP BAMARE AT S
oy ZTHREREAEE Q) —REFTEORTER  RALATHAMERSE
EGRBHG APERE - 54 EABHMETHOERR T PEHETHES
BRI T BMBEAGEBFEZVETHOAY - BF 0 RIS EBRAZKIZEA
Btz KBARHREAFEHTHRB OB % £ RGH T T (0)) 52 E@fsst
BER O AALRBT G PREBZEAFTEODERHSINBREZETAEE ) A —F @

REXHGHREAFEHNEFLREANETH (.0 2 Ak RAERETHER
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BRI EAREAES

BEAFEHOBE

AREFTISETIHMET AL BRIEE
ANKMAEZBTAEE ) Hy 0 =T

BRZEAFEEHN R & @53 0 BRAIARKER T

S

55—

AN S ERNBBRE

AR BT IHES LS
ERMBRBEAFTETEREARANBREREAGE - A —F @ Hx

DN

B % B & e B AR A

Btk o SHEHAT

BATE DR B Z A o fE3t &R EPEATH

AERUBREBEA/E °

k3 BB AL HIRBIME E A3t
BRI R HA(A) #HA(B) #HA(C) #HA(D)
BRAZE A BT A REAXHHEEA  HARKBIZEA
Wy 8 8 Wy 8 8 By 4 81 e 8 8
o o @ g
B
-13.6672#%% 17.1710%%% 3.5280% -5.497 3%
(1.1769) (1.4860) (1.0873) (1.3585)
B o By &
"4
29,3074 8.7539% -5.6899 _5.4455%
(2.7568) (0.6709) (0.7674) (0.9285)
B s @) @
ERTEE
47885 37953 3471 5% 45504
(0.1850) (0.1521) (0.3298) (0.3070)

A D (D( DRSEBEXAREE S ¥ 0 58K 10%

=~ BRI R ST

%4 BTG RBUEE oM HHBHTIHEM T REHRBZ LM (&

5%B 1\ Poth Ba%KE -

) A

OF LR 1KETERELMEM  RETAHRGEIAALLR ) I EUHEHER
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