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Abstract: This paper examines the impact of positive feedback trading behavior of investors on the

Taiwanese index futures market including TAIEX, Electronic Sub-Index, Finance Sub-Index and
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Mini-TAIEX by modifying the framework of the model developed by Sentana and Wadhwani (1992).
Using the Asymmetric Nonlinear Smooth Transition GARCH (ANST-GARCH) Model and Variance
Ratio (VR) model, our empirical results demonstrate that positive trading is more intensely during
market declines than it is during market advances since the government opened the enterprises for
managed futures. Moreover, it is shown that non-hedge foreign institutional positive feedback traders
decrease the autocorrelation of short term futures returns.  Therefore, those foreign positive feedback

traders increase price discovery function in Taiwan index futures markets.
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G 5 QAPYE ARCH A | by DA P B IR ey o EVHLE o A !
VR 7 B | SRR AL T T IV | B4 PR - 77 Engle and
Ng (1993) FPe L e hﬁ*‘:ﬂ“%Lijgi I iﬁ@{w[@ﬁw%p' 7\7;&1@;@7\ SEFEIY
PG 1) LI R - PR T ST AR G R 2 [k 2 1 9T
ME%LHI@ FECHAT B9ORARHIYE N R 5 AR (R N T 196K ISR
+ :I—%@w 3y [th;fp;r"[tﬁ ok BUAFTHE T [ 1E) [;c"l’EfFT B H RS #IﬁﬁFfﬂgl%
S50 £ B R B R DA 96RO i BB @: VP P T SR
G MR FASLEIPUE T SO PR SPEESN Y iR R R R T ﬁ:" B s T
#F|"'] ANST-GARCH B H A~ [ RL 4RI -
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£2 FEH - O ST | [ S T SRR

AR e £ i TR
PP e 0.0707 0.1775* 0.1415 -0.0578
(Sign Bias Test)(t-test) (0.44) (0.04) (0.14) (0.63)
FIAHEE (R & -0.2591%* -0.2424%*  -0.2342** -0.2044**
(Negative Size Bias Test) (t-test) (0.00) (0.00) (0.00) (0.00)
TS AR E 0.1485** 0.0870%* 0.1432** 0.1082
(Positive Size Bias Test) (t-test) (0.00) (0.01) (0.00) (0.08)
T et 24.6965** 26.4819**  23.1779** 7.8641%*
(Joint Test)(F-test) (0.00) (0.00) (0.00) (0.00)

7 (D) R P e QYA 16 PS5 s ~4 SYIRR -4 - (3) ™ 915 Engle and Ng (1993)
AR O P ] AR M o TR R E 2 asbs, ve, ¢ 1TE S LR L

r2=a+bS;r, +e > LFEE 'ﬂiﬂﬁ%’{' 2 =a+b(l-S)r, +e 1'3’fjﬁpﬁ‘ﬁ“¢ rP=a+bS , +b,S r, +

by(1— S, )r, +e, > E 1 s HUEFERSGY F’,r <off > sp =10 M KR 0o FRETHRASE ~ f1AE
(e 0 T [l ’Fﬁifﬂf{ﬁ j*ES\TD o heT i 5 f e R F e ?*‘#Flr UG | A
PSP TR T T SPGB S s
R T T BB ﬁ@@lﬂ U1 T PR TP SR RL Y )
U%%E’“ T F IR £ A = e o P AR s S5 [ M PRB ] (B RL B SR Pl

3. REETHIBIEREIERSITENSTE
31 L

ETE SRR T ST R R IR T [ BLLE]
(@) 255 » B2 BT by €771 SR IORYRT ~ S o p BT
SPAKES > RIS IR (g o PO LRI L PSS B
F< 3 Panel A = [TZ BRI ]~ i ] SIS P D B bl YR SR Ry
(4,)77 11£5-0.0245 ~ -0.006 ~ -0.0241 - -0.0298 » 7 5Y6EFH, ¥t ™ “IZfFTHFf’[ Y g PR, [ 472 0
RE T PARVIERYAE L W 3] E"EL@HF%F“‘*JE: + % 757(]"| ANST-GARCH {17 £
= Mg l'%lﬂﬁzéﬁlpﬁé‘”ﬁf (3 ~a S b)) ORRFIEHEET o T 1965
-« , ««F“,;r‘F'ﬁEJ B R ) F[f};’[g}fjﬁfj alé? 8, [FHHSEEH BIAE O > A7 P P
WIS BRI S PR BRI WIEERT o SR P R
SRR [l e PR o [ ANST-GARCH MR~ F (G Rl gy * Pl ] 7t
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o FAREIT] b+ by) P RERSTER S| (ST SV TS (HAFHEIEH > MR
SR BRI L { RO (B +by) 53 ]45-0.2508 + -0.1060 ~ -0.176 1-0.2284 » FSETH /| 40 -
B T v P SIS RS A BRSSO oy e R R
£ B EUUS » PTG y (89 > A PSR B iy i RERSL ] (= RS
T HBI DL T S5 15 £

< 3 v Panel B £t W G AT AR (R T ARE b R ffer piaeh N SRR YE (R
#[9Q(P) % Q7 (P) AT B LAt FT I 2H M HTH - BT 1" ANST-GARCH ML fofiavs [~
2R R D S RS T [y ST EPETR (4L (Engle and Ng,
1993) ST PRI T Bl D EPE L TR 4 IR ERLE £ L R
W] ET IR P VRS -

3.2 &4 2 (robust check)

FIIEe | Sentana and Wadhwani (1992) I—[F[J[ﬂlﬁﬁﬂz POCE] (Y1) i["f—fflj[f"ﬁﬁﬁl\ b AT [
Be(a)pv I'F‘[aerJ‘} ot E'ff@?f‘%ﬁéf Ej%%‘[‘% BRI - A STIF] E'J%‘ﬁ%"pﬁ?tfﬁiﬁfj’E'J
f9 = FEE AR oA R — GARCH 517 (Bollerslev, 1986) ~ GJR-GARCH féi7] (Glosten et al.,
1993) ~ Exponential GARCH (Nelson, 1991) ol I3 SRR R WE@@?E?{UEBE%U“ 0
T B AR RE(4) A Y BRI i ANST-GARCH {8157 = 7 ] [
GARCH LT 311 ¢ (TR AT 2o 4 [k AT (71 » DI PY 7" | ANST-GARCH
PR 9B S I 077 BZ AT il GARCH LB Y 6y (G 5B R
EVE it PP [l GARCH LIS HATIRIF B RN » B TRl B L b SV RE AR ()1 l’ﬁl?ﬁﬁ
PP PR R P I T R R GRS R - AR R
R TP AR W £ P -

4. AMKIBR B ARSBHER ZERH EREIER ZKENTE

% 577 F'ﬁjﬁwﬁ%ﬂ"‘%ﬁz By M EEEHVEHET D ELF?TTJ%TI—[FIJLFN‘&E@\ phofs¥ERURYZE > B 1 Panel A Fit
W ETREEESOSSRIN ez o IR VSRR 1B [Ty Panel B FITRLE§E I oY ) PRl
R E VA IS I 1 €70 B i &1 o JTHARA IS 1RE] 10 A9k o plisk 5 A9 Panel A 1 » 52
PR N7 T - SR L I P AR () I
-0.0122 ~ -0.0083 ~ -0.0103 -0.0125 - [IFEEI R M o TlIEE L bAIYERTRE (TR (g, ) B
73 j]£%-0.0313 ~ -0.0189 ~ -0.0470 +-0.0140 » ¥ SETFLFERIH IR - T[4 pA AT TR

© PRSI - BRSO R -
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23 T PR RELY HERE A (R R LR

R =a+ 90_12 + (¢o + ¢10-12)Rt—1 + & (1)
oy = [ao + aigtz—l + azofl]"' [b + blgtz—l +b 0'1271]F (&4) (2)
Panel A TR EE S ph R AR H A E A
Rs iR [anlks £ T
a 0.0221 0.0471 0.0322 0.0744
(0.37) (0.22) (0.57) (0.05)
0 -0.0193 -0.0042 -0.0093 -0.0162
(0.14) (0.66) (0.71) (0.34)
b 0.0702 0.0196 0.1077 0.0381
(0.00)** (0.48) (0.00)** (0.37)
& -0.0245 -0.0060 -0.0241 -0.0298
(0.00)** (0.04)* (0.00)** (0.00)**
a, -0.0078 0.0474 -0.0796 -0.0370
(0.83) (0.48) (0.27) (0.44)
a 0.1016 0.0944 0.0825 0.0777
(0.00)** (0.00)** (0.00)** (0.00)**
a, 1.0190 0.9488 0.9965 1.0268
(0.00)** (0.00)** (0.00)** (0.00)**
by 0.1120 -0.0127 0.2514 0.1247
(0.05)* (0.91) (0.06) (0.15)
b, -0.0281 -0.0520 0.0085 -0.0181
(0.01)* (0.01)* (0.72) (0.39)
b, -0.2317 -0.0549 -0.1845 -0.2103
(0.00)** (0.31) (0.02)* (0.00)**
14 325.15 125.32 95.56 156.25
(0.00)** (0.02)* (000)** (0.00)**
Panel B. 181 [“2 (&, /o, )ik Mg LB el
Bl (g £ ANAEIT
T g 0.0485 0.0488 0.0101 0.0103
fEvE 0.9972 0.9894 0.9928 1.0005
Q(®) 6.3028 6.4807 8.9281 10.4603
Q2(8) 4.6549 4.6544 45880 8.0109
‘3?,1 SRS 0.5682 1.4647 1.4454 1.5565

P O P (i e (2> 196fIVfE P -[ YRR 5 A SOb[IVR Bl [EERE © (3) 77 (R PRI
[11998 & 7 ] 21 [ 1% 2007 & 6 7| 30 | » # 2,266 ATF 15| » = % & JHIFLALE 1 1999 & 7 |
21 F1Z 2007 % 6 £ 30 F! » 4 1,996 TF 1% %f] - F,T“HF IJW“HF F12001 4 4 7] 10 [1= 2007 &

6 5] 30 [ 1> 3 1,542 2T IR o (4)Panel B i Q(P) Fi L EMERYE (582 1 Ljung-Box Q | lwtlﬁf,ﬂﬁi ,
Q2(P) Al KR AEIVE (9835 7 45 iV Ljung-Box Q gl‘&ﬁljﬁ;ﬁ‘ﬁi EAR R 42 55 FJ FIHEP=8
En*] 5%73}‘/ “JHER VB i 5% 15.51 - (5) Panel B | u?‘fa«uf,ﬁﬁif Engle and Ng (1993) A1 57

13’//\

i
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# 4 DT [l GARCH #EI 3 (R Sp=piR

BdEILE Y £ TR
ANST-GARCH #%] -0.0245 -0.0060 -0.0241 -0.0298
(0.00)** (0.04)* (0.00)** (0.00)**
GARCH 81 %] -0.0218 -0.0294 -0.0206 -0.0207
(0.00)** (0.01)* (0.00)** (0.03)*
GJR-GARCH 5. -0.0167 -0.0072 -0.0205 -0.0190
(0.00)** (0.05)* (0.00)** (0.02)*
EGARCH #4%] -0.0251 -0.0103 -0.0530 -0.0324
(0.05)* (0.02%) (0.04)* (0.01)**
ﬁ%t S(1) () P o (2)** A 19%pVR bl SR 5 * A SOV IR o (3) ™ J[IEL = 78 GARCH
FELEIf /i gt
GARCH %] : 7 =a, +a,s2, +a,0%, 0]
GIR-GARCH 81 %] : 52 —a, +a,62, +8,0%, +bel,l (i)
R 2 2 £ & 2 i
EGARCH AT * 1n(52) = a, +a,In(o2,) +b = +a{‘/Z - H} (i)

HH 1, =1 Hie, <00 1, =0 " Hig, 20

A > F Pl AI[FIEE R phSYERT N o AR E - WP ke 4, = ¢12/F£QL_7\_E Hp g )
T g = o Y ISR R GER{RI TS ST  FR5TS 276205 2 344
7 SO A S R e S O TR Y - IR s

i1 5 19 Panel B i1 » JERVH T |2 ERER L E IO T B (B 6T 0 ABHEVR] - [?F[EFJ
B M~ SR ] L RIS B YR (R (4, )57 9)155-0.0241 - 0.0168 - 0039
-0.0140 > B E: > DofIIp A BA-RYERTRE T (4,) FIIT 1£3-0.1041 ~ -0.0471 + -0.1642 ¥
-0.0651 » FHFL IR H I TBUEE L T I [ €T 0 BAI L Tl B L AR (TG
P R TR PYTEST e B PIRRIE - W I 4y =gy, VISR R 6,
Ao AL BB AU 01 SR (R L0 239 224
3.44 % 1.98 > 7 BORKFHINE ™ o SUHGHETH I o st TGOV 2B L E T
ET0 P > TR BA-TYE R ST -

o 5 I T IR R IS H > ST g 9 T 2R R
VBB 8167 » Tl Bl s

AN SERTET T RREE ) IR O Lakonishok et al. (1992) RELHIETIER - [
i jﬂ,i AT T PAPGPERY 7 1% > Pt B [0 e R A 1 - @‘gg 167 B i)
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R =@ +0067 +{¢y,D, + ¢, (1~ D)R , +14,D, + ¢ ,(1- D) o7R , + 5, (4)
of = [ao + aigil + 320'51]4' [b + blgi1 +b 0'51 ]F (&) (2)
Panel A. Y] CTR2ZEIS 51 e/ PR (IR 1 2210 1)
ER78 Ip [f{[EIEJ B & i T p A
o 0.2439* 0.1642* 0.1123** 0.1034*
(0.03) (0.03) (0.00) (0.02)
., 0.0331 0.1213** 0.1723** 0.0731
(0.53) (0.00) (0.00) (0.13)
¢, -0.0122* -0.0084 -0.0103** -0.0125
(0.03) (0.06) (0.00) (0.12)
., -0.0312** -0.0189** -0.0470** -0.0140
(0.00) (0.00) (0.00) (0.30)
TRt 1.73 0.49 1.46 0.46
¢0,1 = ¢0,2
¢, =, 2.76** 2.05* 4.42%* 0.09
Panel B. Yy I 2[5l £1 F T pY fEg el [ €720 pAR) e 7 Efr (BT 1==100RA] 100)
A8 J\F BT Gl = i | T SELd]
Po1 0.0497 0.1254* 0.2208** 0.0786*
(0.12) (0.01) (0.00) (0.03)
$o.2 0.0637 0.0697 0.2735** -0.0041
(0.22) (0.43) (0.00) (0.92)
$a -0.0241** -0.0168* -0.0359* -0.0140
(0.00) (0.02) (0.01) (0.35)
P -0.1041** -0.0471** -0.1642** -0.0651**
(0.00) (0.00) (0.00) (0.00)
T fat 0.23 0.56 0.61 1.46
¢o,1 = ¢o,2
$1=d> 2.39%* 2.24%* 3.44%* 1.98*

i+ (D SRATHERF - @ s e

IVl i [ YEREE o (4)FR F1 2001 &

FRERER © (2)()FA- P fifi o B)**F& A 1% ug}l&ﬁwf#%ﬁ% D %7 506

11 5] 20 F!= 2006 & 11 £] 22 F! >
7P| 25 [IEE 2005 F 3 5| 27 FIERE{FFISTERS (WS o B
El 24 11> H 415 [W% AT ~
FI~ 3RS 1 EGF T 2005 =

s H 1,245 {0 BAF1 > 1] 2003
71 £ 2001 £ 11
RS 11 ELF1 2003 5 7 K| 25 [ 1% 2005 & 3 £ 26 [1 1+ 4 415 [ bb
3F] 27 [1% 2006 & 11 F| 22 [1 > # 415 (i pA[! -

F] 20 [1Z= 2003 &+ 7
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FIEET b mwpﬁiﬂ%ﬁ$7iwi*&@qﬁEWﬁ'iﬁwM#uI@ﬂkﬁ*N%LF%“WJ
s TJEF ETORL A PreY@h > [ BLETIE ~ pofi (== e 1] | B B R V@ uE
ST e lFffﬁF o ﬁﬂﬂfi’ S RLE E’% o = ATESE Tsﬂ‘ E%&fﬂlﬁeﬂ iIfE &Tﬁ'ﬁjﬁ?ﬁ
CRURE AR o SR R Y RUET I T WS (L ERERTEI 2 R
B ORI R A SRR 67 Hwﬂﬁﬂﬂiuﬁ%ﬁﬁﬂmmwd
Stein (1999) it/ €7 ] it ™ IR E "‘:’ﬁvfﬁ SIPTEERERIORE " AT HAR R
FEEE (news Watcher)oﬁrsrztd/yég?g SR =1} Fr;u ‘}Bfﬁu YR TR R e JP“ &~ BAHRY
F%?r , Egﬁqlpa + [F[JJJ[|§F1 o

5. BURBEME - HEXBHIZERERR ZKERTE

O 2 SR SR e P SRR AL ) T Wﬂﬁ%
TR 6 [0 Panel A - PRST] (ERIF - Dol 8 iR Rl FREETE ¢, F,?ﬁﬁfj F%A ]~ 4
BT | {153 145-0.0202  -0.0179 ~ -0.0260 %7-0.0196 - BRI S » L-{fiIEH € bt
BIFRET 4+ & o PRIV 53 ]46-0.0022 ~ 0.0066 - -0.0134 -0.0536 » [ ™[ ¢ |79t » 1 ik
FrRf ﬁivﬂ ARV LRI e 2 BB BBl GRRRT AR 4 B PRSPl B BT
VERERy o B ONT RIS R SR 9 ST BEE 0.018 ~ 0.0245 ~ 0.0126 » T 5%RF A< -
SR 0 RIS 4 PR B 7R AR BRI

#< 6 [V Panel B £ IS T ARE (MR I VAR C R [N SRR Y (R
[0 Q(P) % Q7 (P) A FF &b A A U 7 B4 SR T B+ B HT T B N FER S s e
ANST-GARCH ] Fofi [ [l 4y FhfnR] =1 51 5 RREROR T Fupk 4
BT = R 7 M R W R R € T 8 BRI RS T IR R A P T i
o

RV PR CRESEIOTT ) e B R T B B | (S B B 6T BA USRS
TRl Bh YRy ¢¢}H’WJ AL O EEE R P - (L ERATh R -

JUERLARUIIETL IS AT R R O N o WA N RS R 7 o PR (R Ol
AV BT (TG ¢y » (AT IR 10 N S IRHERERY ¢, 53 $5-0.0301 ~ -0.0877 -
-0.1048 » [ 155 ]43-0.0162 ~ -0.0250 ~ -0.0226 - & JHit¥]55 ]| +3-0.0166 ~ -0.0200 ~ -0.0505 - |
{IHFIT #5-0.0371 + -0.0209 ~ -0.0403 » % [ ¢ {719t - B ERYTHT BiIBVEE * U0 BIIETEG -
FRSET] ABETIpIBE L pAA-RESRT ) -

RN FEE Hy TP S o S 2RO W €T 4 BRI L b T 1
S ETE phi - RN VLRI P TR AT -

bR L e R e [E A i e R T U e e A



Tl B SRS WS CT P P RR R 283

F.6 T boofovE BREESHT S A A R (R AT LA

R=a+ ‘90'12 +[¢, + ¢10'12 + (% + '910'12)F (e )R +& (5)
0'12 = [ao + a15t{1 + azat{1]+ [bo + b151271 + bZO-tz—l]F (&4) (2)
Panel A. [l 88 bh-1-YE v ISHIMSET] (B 41 kRt 2
Tl LI i 2 i T
a 0.0653 0.1204 0.0362 -0.0004
(0.37) (0.06) (0.52) (0.99)
0 -0.0339 -0.0442 -0.0379 -0.0118
(0.43) (0.06) (0.09) (0.67)
é, 0.0738 0.0428 0.0651 -0.0367
(0.09) (0.49) (0.33) (0.58)
4 -0.0202* -0.0179* -0.0260** -0.0196*
(0.04) (0.02) (0.01) (0.03)
9 0.0146 -0.0312 0.0954 0.0183
(0.86) (0.73) (0.34) (0.13)
9 0.0180* 0.0245* 0.0126* -0.0340
(0.01) (0.05) (0.04) (0.07)
a, -0.0305 0.0311 -0.0939 -0.0531
(0.68) (0.63) (0.16) (0.25)
a, 0.1168** 0.0938** 0.0764** 0.0792**
(0.00) (0.00) (0.00) (0.00)
a, 1.0173** 0.9523** 1.0162%* 1.0383**
(0.00) (0.00) (0.00) (0.00)
by 0.1395 0.0081 0.2683* 0.1502
(0.23) (0.94) (0.04) (0.07)
b, -0.0469* -0.0524** 0.0129 -0.0271
(0.01) (0.01) (0.55) (0.35)
b, -0.2267%* -0.0552 -0.2105* -0.2247%*
(0.00) (0.25) (0.01) (0.00)
7 75.12%* 115.15%* 98.29* 163.60**
(0.00) (0.00) (0.02) (0.00)
Panel B. 18 {83 (&, /o, )ik FHEEE R
(e ALY o L 1 £
Q(4) 6.5720 5.7943 5.3666 3.7279
Q(®) 7.5120 7.4762 6.4305 6.5015
Q%(4) 4.2254 7.5721 1.5231 8.7582
Q%(8) 5.5324 8.7642 3.5690 9.8840

ﬁ%t:(l)()?ﬁ‘ P fifi o (2** A 1%f R b - YERTE 5 A BOG[UGE b I YERTR - (3) A ALl [ WIEER ()
FERBBEERS A Hia,20 0 2T ESHH > 4, <0 FISBERSHTIER - @) AP |
1998 i 77 21 |15 2007 & 6 7| 30 [+ H 2266 AFI¥¥f] » o 12 S HILIIRL 1 1999 & 7 7] 21
[ 12007 5% 6 £] 30 [ 1 H 1,996 31 1%¥R] » /17 ATV 1 2001 5 4 £] 10 |12 2007 & 6 ]
30 F1 > 4L 1,542 ST IEHE] = (5) qepy W ERBARYE ™52 1 Ljung-Box Q IS HIG L » o (p) b EUAR
¥ [ 70 ) E AV Ljung-Box Q E'Ifyﬁlﬁfﬁﬁi‘:’ .
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7 BRI T B S BB CERL ARG (IR pLTIED P

HAF 1 HAR 1 AR 11
**F’ Eids
4, 0.0270 0.0532 0.0185
(0.45) (0.36) (0.55)
¢ -0.0301** -0.0877* -0.1048**
(0.00) (0.02) (0.00)
4, 0.0141 0.041 0.0231
(0.12) (0.72) (0.11)
) 0.0381** 0.0163* 0.0268*
(0.00) (0.03) (0.03)
ER
é, 0.0218 0.1074 -0.0315
(0.15) (0.08) (0.22)
¢ -0.0162** -0.0250** -0.0226**
(0.00) (0.00) (0.00)
9, -0.0255 0.0041 -0.0062
(0.44) (0.12) (0.32)
] 0.0633** 0.0101** 0.0089*
(0.00) (0.00) (0.04)
= i
4, 0.0827* 0.0968* 0.0299
(0.02) (0.03) (0.54)
¢ -0.0166** -0.0200** -0.0505
(0.00) (0.00) (0.00)
4, -0.1508* 0.0004 0.5325
(0.01) (0.69) (0.02)
) 0.0195** 0.0183** -0.1097*
(0.00) (0.00) (0.05)
q 'F' s
4, 0.02357 0.0325 0.2355**
(0.14) (0.25) (0.00)
¢, -0.0371** -0.0209* -0.0403**
(0.00) (0.02) (0.00)
9, 0.0394 -0.0040 -0.1126*
(0.13) (0.65) (0.03)
9 0.0215** -0.0242 0.0453*
(0.00) (0.13) (0.03)

e (DEBATHRTIR > [ T pOERRER - OR P - @) 196[U R ANER  *A A 5%

B pi < YERETE, © (4)F 4 F12001 & 11 F] 20 [ 1= 2006 & 11 5] 22 |1 » H 1245 i pAf !

s .1'] 2003

F7 F| 25 FIEE 2005 &F 3 F| 27 FUIEREH (4 FI5T R MRS o AR | FS 2001 & 11 5] 20 fIZ 2003 &+ 7
E| 24 Flil-» H 415 [ pbF! ~ SR 11 E3F 12003 # 7 5| 25 F1Z 2005 # 3 £| 26 [1 > . 415 {4 pb)

FIs HRS) I EGE T 2005 5 3 F| 27 12 2006 & 11 F| 22 [ 11 H 415 [ by 1 -
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ERHRISOE R IR AL PR BT RHOF R R TRS B
T [HRA S s T RLE PN SRS PR o R T E T A
S b T RS E R e YRR AU * [ MR S SR
FIAR ~ 0 PYHFOMRS - B~ ORI AR i B RIR o SR A
FRIRE (S (O B T L 250 Yo ¢TI BRAY A TR E VIR S L B Rt
FIHCTE  f0 R ISR I R A OISR TR L URY S I
b %ﬁi@ﬁﬁw%’&ﬁwlw% ST ¢ [ BRI E AR > vl -
LEREY Fi“ﬁ@ﬁ FOEV o SFURR SE BRER ET R o TRLE A F IR S B R
R R F T O BUR TR T ST S S e R AP

=

6. BURRIMAIERIER LR Z B SRR E

6.1 PwLE

RPN B P (VR) R “Iz':FIHFfF[ﬁyp”@ﬁFﬁﬁ:st s SRR j—_z]j‘ 2.3..30
BB GO ) L F P E BT ST VR PRI f SRS - i 8

A8 B A TR FASRT |3 T PR

Panel A. iEEJ*‘vF",fg,EIEJ VR ﬁg‘l Panel B. ﬁFJF%A H VR |;Ej

| T i | T 1
k=2 0.9587 1.0328 0.9829 k=2 0.9515 1.0039 09325
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