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no systemic financial risks”, this paper examines the impact of industry bubbles on
systemic risks contribution from an industry perspective. Furthermore, we construct
inter-industry risk networks to identify the risk sources under different levels of sys-
temic shocks. This provides effective policy references for deepening the reform of the
new development pattern in which the domestic grand cycle plays a leading role. The
empirical results indicate that, apart from the promoting effect of asset price bubbles
in the Agriculture, Water, Environment, and Utilities Management, and Culture,
Sports, and Entertainment industries, the impact of most industry bubbles on the
systemic risk contributions of firms within those industries is either insignificant or
inhibitory. However, when investor sentiment is high, the systemic risk of companies
within the industry increases during a bubble period. In the cumulative effects of
the local projection model, the promoting effect of bubbles in most industries shows
a sustained upward trend, with the cumulative effect of promotion being heteroge-
neous. In the quantile risk network, industry connections tighten during extreme
shocks compared to normal periods. Additionally, the risk defense capabilities of
each industry vary depending on the intensity of systemic shock. Besides, the risk
sources in industry bubble networks are predominantly in the Agriculture, Manu-
facturing, Transportation, Catering, and Leasing industries. This implies that risk
shocks propagate outward, revolving around production, distribution, circulation, and
consumption as the core, indicating that China’s economy is transitioning towards a
new development pattern centered on the domestic grand cycle.

Keywords asset price bubble; firm’s systemic risk contribution; local projection;

investor sentiment; quantile risk network
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ARFTFAHN, 2008 43R4 fl fE HLER A 1) 32 BE IR DR 2, 56 [ o 1 P AN A T IR BB 2R FS 7 A 1)
JRTE, DR 77 M AR 4 b PR v S5 S IR T T T A 498 2 e Rl 3 17 A1 <6 TR ) 5 % LI 51
KRR T (Duca, Muellbauer and Murphy, 2010; 77 &, 2016). %GR LT, F=ARFI0
SR TR BT PR IELR R DT, FIE A D e i USSP ) B A A I — . AR, R Y
0T TR R FF G, SR LB R BN AHXS AR, 51K 78 TR X BT 7= 4 ks Y R RS i fei]
FUAEDE. ¥8 Wind 2815015, 2023 FREBEATAE G MEE R 5™ 3 53 1 B ARl A =] %
B BT A m S8 57.33%, HAR BT A E N AR EME R 1.33%. 1% e R E SR
BB M P g s (BAAHER, 2021). £ H g <RRpERR A RS
PES ARG B0 52 R, IR ML R H IR AHIE 50 A fa] 52 28 7] 2R Gtk XU BTk oxof 437 22
MG TR It 28 R L

FEFRT ZRGEE RIS, A7 M [A] PR XU B 20 Jo UL L AN ] 22086 1) B 2 (W, IR R I A
Bt 2018; ZREL, XA 2019; WI/REE, 2021). H 2015 LK, HR&EF TESURE
SR AR SR VE O BV R R AR TAT M aS Ry, AHESh AT L [a] i P [ Lk, 2020
5 H, IR E S EAESN Y B AR K g JR, IR DL N ORI D AR,
BIESRIAE=. i, MOE. HRESHWELTES P AN, X — RAIBUL &Rl
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IR AT b T8 IR F R AHE S BN BE B AR IR R R, (AL W] RE 2 3 n AR rh e £ AN [R]
A7 b B PRI R XS, 4 vy R G0 P AU A% i O mT R v (R BT 1 58, 2022; #1IE, Tk B2 AN
77, 2023; EHER, 22 HFERE, 2023). TEVHEAT b g5 e B0 ot 75 SR K R BF, tmT 5 3 8
BEPPANAS RS K, i B A T M T TR AT K. JETAT MG W I i B sz, A7
WA FSEFE AT REAEAT WL AL (£ ARE], 2019). BRI, R KRR RIS, T aki
WA RCE BEAT IR B AR AT ML B] IR AH B3 H R 3R E Ve i Rt X . IR
GrRrP S Aa R i) L —3F
FEAE SR IC) Z2 8 M RS IR 28 091 98 v, A0l XURS: B9 8008 Y 2 B T #7325
M (JEBRIEE, 2022; 2R AR G, 2023). JRT, BT L “Biskm i By, —Leseik il
G B G ROAT AR N Ad AT b, 33T b 8] AT B PR3 9% 0% SR AH BLOGHK (EE W, 2017; BRb
AR, 2021). #E5 2, BanAT A IS SR, HARAT L AT RE LA A ISR BRIV A AR TR
B BT A CREMEGR, 2015), HEESEAT A RS 2 PR3 5% DI04 5 DRI vaR Hh 380
M2 GEAT L. R AT EIR TR t, 3 Mo R R B P i RF R BT, AT AT RERE AR
N, IR T8 1 B 5SS HERRERAUT R, SECE s 2w & T2 AR
WHAE, TERAT IR (B ETIRIAIRIBIAR, 2020). 44Tk Ab TR AR, IR S FB0ZAT I
A R AS I ZL0 S, RGBT IR SRR ASIRERIE, HRHAT LA 2 =] E )
AL e, i mAT kN A F B RGBS TTER (<64, X B AT KL, 2015; R4E %
FEMG, 2022). BLAk, G570 TR S B SRAE G 2 55 A2 = IR [R] I, A 45 05 iy 75 A =
RAESAT LB FF 20 Be, RPAT M6 I 52 M ) B Bl 2 4 5 2 oA AT b (A M, 25 =5 A0 B B,
2023). MBS AR, [ HBEA RN E I, 1737 R 0% 3 28 vl e e Bl A B &k, ik
T3 B0Z 2> w22 8 XSS B s 0 16 K. PR e 2 4% 5% 1T -5 B4 T b [ R BR AR 2R A8 43I, i — 47
MV AR 2t AT BE VR 3B HARAT Y, JE T SR SR, R R AR G B R GHA R, XA T
R ER (7 BAGR T, 2022). T2, ASCE RN LU LA AT LB Ak
T2 A T A 2 W R GEE RS DTRR? IX b 52 2 75 AR AEAT b 22 S DA S B I TR HERS 22 7 A2 R
FEMRAARE? SR 29 B AT, H e T% B RS AR A A2 75 B 40 AR i i AR 2
N Eab e, ASCRL 2016-2024 4F B o [ S CH BB VBT FREAS, SRR

Phillips, Shi and Yu (2015) #2 )5 [ EAfAARK S (BSADF) BEALRAIATIEA2. 2R
J&, A&3LAE Brunnermeier, Rother and Schnabel (2020) FHIAR [FIVSHESE N 73 A AT IR XA T
M A B FR G XU TTRR RS2, S T 2 IR B S AAR A b ) 5 WA AE I AR RN (7K
BB, R KE BRI, 2022), KR R — 2 AT WA AT W A A R R Gk
MU DTk BT BE B RARRSL (Jorda, 2005; Ramey and Zubairy, 2018). 4k, BT 43074
) & H [HH (QVAR) BEAYREIZHE AN [FIRAS T I U HHARRAE (2R, A S AT M Ak, 2022), BA

VEET ISR AT, AR B L T A B R, R AR TE R T AR I A A b o T R S BT
OS2 5] B R GEE KU AR SR, 3 T 45 I A 47 BRI B B A A% G BUAH SCTRAOAT L. BRI atE, @ SCHERIT FE4T )k
VAR RS AEAT W [ U R, F 53 A SR b o I B AR A R B o R BT LI 53 i 142

*Brunnermeier, Rother and Schnabel (2020) #&H, B4l & 5 r= 0 ks 1A 2L 1) 30 3% 15 00 AT R 2 ik
FEAR B B NS RGN RS Z IR, B X MR AL w22, @ik FFilid BSADF BEAY
SRR AT LA
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AT E AN E R AT A AT N A R RGeS TRk s, R SR QVAR
PR FEAT MV LA S 0 7E AN S5 o3 A PR HE 280 B XU Y 48 4R 4iE- (Chatziantoniou,
Gabauer and Stenfors, 2021; Ando, Greenwood-Nimmo and Shin, 2022). #f 5T 45183 B A A
AT BTN A 7] RGP RS TR 2 me B S i e, BAT IR s m e K AR ) N B A
SRV, FINHAIL T % F GG AT R RENPE . thah, BT A B0k KU P 2%, 46
WE AR il AN AR TE O AR GV AE 9 B N AR PR 2055 17 B0 B 2% HH 1) G HE A
SIIAT, AR KPR ) 2 £ XUt HH I S, I R B0 e ot ) XU B AT e 0, A SR IR 351
TEV IR KRS P 285 (A% O r B ) A5 R “ RO R

AL F B =J7 I TR B, DU T B b R A FT I8 2 LA H
B HAR LA b, R R TN B Bh AR A e H S Ty B e A B PO TR, AR DL
H R A, i BSADF #8150 # H FE A8 e T AT I AT b ] 2w ZR et KU
DTHRAIRZIA . 5 ) BT AT M AR X A 7] Z G0t RS DTk A R, AR SC A 1 Hiizs R R
SRR BT AT M N 2\ R Gt RS DT R AEAT MR s R 1 2 A SRR A IR, DLRAR T T R
TG AT WA R el R . AR SO A =) RS B 3R 1 3N 3 1 SEUE AR 3,
WA R T — B BRI T B IS A AT IR IER. B =, O B XU ) 28 SCHki >k
AT MW 2 0 B 2R AT MY RS AT B, AR ST LA MR A AT b 2 =] 58 G0 1 JXUSS: T iR 14 52 i)
VE BT AT W XS i B 4B AR, JF 5 T LA bRt a1 A7 1) )96 R XU v H 2%, BIDAAAT Vi
AL AR FF ot R B 2255 R G B RISk . AR SR AU R 48 SCRRAM 78 T 5% T 3 P-4 ki
TRETHT A, W BUR BT ) e AN ST T 8 AT Ml i e B RS A 1 SIE SR

AR SR AR 5 iR T IR B AR A 5 = R A T SR
RFATE, B4 R AN QVAR B, BB DYE 7 BILIE A 1 SRuE S R s
XA AT A

2 TE5HE
2.1 QAR RG R STk

%7 Adrian and Brunnermeier (2016), ALk ACoVaR J& &8 A & 1 R GRS K/,
FAMGE . 4 XiAAT @ BIREEES ¢ REox ok, X717 Aae i il g
FES ¢ REATABEOT B i 2, M,y A e — AR A R G R KRS R B m &, B,
FE=AHAMZE (EADHEG B Z5) Wi ah 22 (9 9 G = H E 6 28 )51
—BrZEr) . AR s R ZE (=4 H Shibor M=/~ H EfFZEHE). [FHFZE (58 E G
T AAA N EFHFMRINGE R ), TR (LIEREOT S R) UL
Weah (LAEHEH— A A RIS IR AR R). L VaR! , = inf{z : FI™ (z) > g}, Hrf
FW™M () SHEEE Moy W X7 B AR RS, DLSErh— R ¢ = 5%.

& X CoVaRg‘é = inf{z : thlxzzvaRZ”t(m) > q}, H thlxzzvaRz’t(:v) RNEGE X] =
VaR;, Hf X" AR L. CoVaR!l RS AT i AT IR, HRTLEAT b R R
(VaR) K/, & X ACoVaR); = CoVaRll, — CoVaRZll, .. ACoVaR}| AT i 4T W
B HPrEAT L) VaR 5 A F] ¢ 4T i AL BCIRES I FEFTEAT L) VaR K/ 72 ASTCRH
ACoVaR3l} BT ¢ b HBTEEAT L RGEME KUK 1) 5.
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AR AL AT T ACoVaR. %%, ML - L Hoek PR 75 REREAT fti it

th = afl + ’YéMt—l + E;t? (1)
X = adli gl My + B+ Dl @

A al AL AN ol Ayl B AL AR THE, W XY ISR g R A THE
VaR,, = &' + 4 M. (3)
A a3 Al A I YN ol A R BT B R BEA A T, W CoVaRylh Bt
Tonlt _ sl 4l 35 i
CoVaR,, = &lli + 42 M,_y + BI'VaR} ,. (4)
Wi, ACoVaRZ il y:
= i ——_jli ——__jli
ACoVaR, ; = CoVaR, , — CoVaRgq; ;- (5)
2.2 TR
ASCEF A Phillips, Shi and Yu (2015) $#2H ) BSADF (backward supremum ADF) f5
RUSHATAL B P A YR AT B RS, IIavRBh & KN dp = 0.01 4+ 1.8/VT, 3 T
AFEAR; W ADFE AR ERIEE H dy B4R H dy () ADF Giili. ¥, FHEsh
HA do, 2WIEEH dy £EIX[A] [0, ds — do] WIRE). & X BSADF,, St &:

BSADF,, =  sup {ADFﬁ}. (6)

dy€[0,da—dp]
B BSADFg4, ZiilfEAE 2000 REFFREBAN ap = 5% BEAKCFFRIRFERN vyl
SRJG, REEHRH dy BATES), WATAN MR R G B d, &aEH d. 23 5109:
d,= inf {@:BSADRb>cﬁf}, d = inf {@:BSADEh<cﬁf}. (7)
dy€[do,1] 2 d2e[uis,1] 2
UL, RS EEE I [dy, d.]. 3 Bubblel AATL j MR EO A &, BI2Y ¢ € [d,, d,]
i}, Bubble! = 1, F%F 0.

2.3 HitT =

Gl B AL T BRI BN, B A IR AN B Bk, R BTE A 2 k. R T
Wlicas kR I B A S AT B8 S BT 2 S E AR R VA, R AR e a R R
A BOHE A W AN i Fe FLBEARTHIANRL, 23 A B 00 R GUIE A (R T R R BURR, 2020; T AR,
TRAUHANE HEAR, 2022). PR, AR SCR A8 85 38 15 28 72 B 22 e AT IR AT LN A R &
ik R DTk 2 11 1R 56 .

SRS BT WA AT b 2 7 AN IR G M A P48, e P A S T A 388 48 5 47 b P9 BT
AT ST 2 b 305 B e S BB A7 ll  A p ELA 2B E .
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T A ST 2 m 58 A2 H A, RAT12% Aboody et al. (2018), PARRRUL &% CTO, ,
VBN~ w] R s G AR . CTO,, HIE N

CTOi R (Oi t Ci tfl)/ci t—1, (8)

H 0, RELT ¢ 5 ¢ RFFREN, Cimq MEAF] @ £ ¢ — 1 R, CTO,,
fEBCR, IREAT] @« I E TSR,

G AT R, FRATTZEREAT TRIAR [B] V= 43 A B 42 ) DL R AR e AR IS (T
m BN AREERTTINAZ SRS (REERCEE S KM RIE) M aaldifam (i
FR AT E ) GRBCE, VR4 X832, 2011; Adrian and Brunnermeier, 2016; fK, 7K
LM ELIF, 2020). FiF E%E’Jﬁfi?‘ﬁﬁiﬂﬁﬁﬁ&ﬁﬁ% 1 ffiw.

* 1 LEHELE

AR B ) A B AR A e X LTS
WA R AR RGN DT CoVaRélc; . CoVaRéLﬁV ; ACOVaRf’t
BB R CIRIR(UM S AT B ks Ak TR [ds, de] WIEK 1, F5EL O Bubble!
L REE S NIRRT (Oip = Cip—1)/Cit—1 CTO;
T ot % FAEFRHO Holf e Tt
JBETIT 3 FUEFRE A A H A RITR S bR 2 Tt
AR & & SRR A B In (A A BEMEHAZ S E) Vol; +
AN PR e (2 m R H et/ H B AR d) —1 Amp, ,
DiREES (A FBEE B « BBEA) / A BE R & THIARE  PBV.,
YAIpSE In (B TTE + JERIEARTTH) Size; ¢
2.4 B

ARSCLL 2016 457 H 1 HAE 2024 45 2 A 28 HIHEY IR A B _EHAFENTF AR,
A% IR LT bR T IR 1) BIBRFTA ST FMIAIRIE T A FIREA; 2) BIFREEA N B ZE42 5
Eﬁd‘z%i% H HR SR A R REAR. JET [ 28 22 20408 e 1) AN I ) B33, 4% Bk b v o ik

IIRMG 710 K ETTAF], 1764 D25 HIFEA. AT EH AT 2818 51) (2012
Eﬂ i) bRdERfsE BT AR ETBATI. %50 KR 51 —ILAHE 17 Ml AL R, AR A vk
(LARTEAR: 4Rlk); B. KAk C. #ili&k; D. HJ). %MJ BRSSO F=FIE R (PR fETFR:
R B, @50l F. ORI EENL (BT fEiRR: #fERFHE); G 3S@isi . S ipBol
(BAFfaifR: sgill); He ARmARmOl (BN EmaEvol); LS BAR . WG B
RIS (BUF AR 1T ok); J. iy K. prthrl; Lo SR 55 ik (LR F#R: il

Ak); M. BHEREFRAMBAR MRS (LU &R BRI L); N KR RS 3 B i 2

(UJ:IEHM KFD); P #H; R, S0 R E G R (DLR FER: Iﬁﬂk), S. 484

AL 2016 45 7 H 1 HAEAREAERMS AR T W5 R, 5F—, Wik 1 Fiog, 2008
RGN 2015 AR GIRE, THA D T RR AL B 2016 4 7 ik, REE
VRT3 oA Bt 0 I Y R, (H e s AT ML A P B T g5 MV, DL RIS Zhang
et al., (2023) M1 Ji and Zhang (2024) MR FTARI 3. Jyil 5 i iR PR IS P 00F 7T 45
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1 1
034208 H 20074208 H 2011406 H 2015406 H 2019410 2023408 H

B 1 BREmSTIE®

mOUmMTOITN—H— RCO= 2SI

2

=1

ROHERAYE, AL 2016 4 7 A 1 HRFEAHERGE S, W AT IR AR Wfrr s ma 47 Mk A 2 =] 1)
Rt RS TTER. 55, FFNIAE R (2022) TEBTFUAT AL Ge ) 2 i) [R) A DLtk H BIVE I FE A
U R
B RN RN ZE T, RSO RIATIH— AR, Hp RS AR 2] X E [0, 1],
AR EARHEAL R X A] [—1, 0], HARAS & AR EIX E]) [—1,1]. H— i B AN =08:
— b—a
Ty =a+ m($zt — Zmin), 9)
Hrb 7, RERBE—ALEEEIUE, », , REFEZREIUE, Tmax, Tmin, a F b 73 HRKE)F 51
M5/ ME BRE AT — 5 M a/ME S B KA. 3 — b3 s AR AR gt nk 2
B, W8T Re e, A STAHR 5 9l Ad R 28 1 DL S O R A8 B 3 S hr e 22
i 2 TR, — AT, 4ol (7 A). Sl (7 C). Zeilk (7 G) B (17
b L) RIS RR A ) fe K, HLIX ATV 1) 2 W) Z G0 1 XS 0T ik 1 Fm A4 22 .40 1 H = K-
Ui B AT MV IR R S TRV I, AT Mk A 2 B R R G 1 RS o ikt Ad T3 mn i IR A 73—
J7 1, FHECHARAT Y, SRAY (AT B) RAEAT A T S5 R S (R A0, AHRAT b 2 ] R
B DT RRISME AR, BT RA, AT PR R SR [A] 547 b P9 A =] ZR G XU D R 2 [A) B O 32 AT R A
AT R, AT A 02 AT Y A B ST 7R 2 2 TR G &R
Fz 2 (TlgER gt

A B C D E F G H I J K L M N P R S
ACoVaR —0.32 —0.45 —0.33 —0.37 —0.36 —0.34 —0.31 —0.33 —0.32 —0.32 —0.34 —0.27 —0.36 —0.35 —0.31 —0.34 —0.33

i Bubble 0.11 0.02 0.27 002 003 0.01 010 0.03 0.02 003 0.02 018 0.02 0.02 008 0.03 0.04
S ACoVaR 0.13 0.15 020 018 0.12 016 020 014 017 019 020 027 0.13 0.12 011 011 0.12
# Bubble 031 013 044 012 016 0.09 030 017 015 017 0.15 038 0.15 0.14 028 0.16 0.20

FEAEE 14112 14112 33516 756756 58212 31752 72324 45864 5292 56448 49392 61740 12348 10584 19404 5292 12348

AR ST P B HOE AR S 3 2 LR SR AT (ScienceDB) #FI#E X, DOI: 10.57760/sciencedb.
14804. #A% FH SC AR EEAS 2., TR 5] ORISR H b,
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3 &R
3.1 EEEIER
f% Brunnermeier, Rother and Schnabel (2020) FIffi%, A G a1~ AMALRE & RN
PR TEARC ] YR R ke 6 44T ML VAR AT b 9 24 ) 2R G XU B ik 4 52 o
ACoVaR!, =B;0 + B;,1Bubble] + B; 27 s—1 + Bj30m.t—1 + BjaVolys— 1+
BjsAmp; ;| + B;6PBV ;1 + B;7Size; ;1 +€is,

e, ARBE, RS R 1 Pox. 51— 07, MRS E BT kS
ATV P9 O ) Z G RS TR 2 ) 9% 2 rh OV R R T AR T, BRATTAA 2 R AR A

ACOV&Rz,t =7;,0 + ’yjleubblet + aj,lcTOi,t—l + Yi.2Tm,t—1 + ’Yj,30—m,t—1+

(10)

ViaVolii—s +vjsAmp; ¢y + 7 6PBVii 1 47,751z 1+ (11)
@;2(CTO; ;-1 - Bubble{) + €4

He PSS I, EESER (10) 19 B;1 MR (11) [ oy0. BT ACoVaR?, BUE
A, BIAE A E AR OR, AR 1 RGIE KRR, BT 8,1 < 0 B 4 H Al A B AR, ﬁ
b 5 IR I R B N SN, (513 ACoVaR], TN, BE I j 1k S50t

WA AT RS T a0 < 0 28001, BERA Bt r*%L@&Ai*ﬁiﬁik/@ﬁkxﬂrikVﬂ
O ) FR G0 KU TURR (1 52

3.2 EEpEAREY
R 2B ERTAT MR N 22 G0 1 AU K RS2 I, A SR 4 B S 45 AR B 43 T AT
b N 2> ] 2R G R BT ik e AT L R e ) B AR RS

A(ACoVaR!,,,) = B, + B Bubble] + 87,Control; 1 + &; 41, (12)

B h=0,1,--- | H—1 AWIH, A(ACoVaR],,,) = ACoVaR/,,, — CoVaR], , AR
ﬁj%%ﬁﬁwﬁﬁﬁiﬂ“ h I BB R, Control; ,—y AR 1 1 6 MEHIZE. AT
H =107, BIGFFUARK M A AT P 22 5] ZR Ge XURS: T ik 5247 b ok i o B AR sl a8 i N2 AR A
Ak, fE% Auerbach and Gorodnichenko (2012) I Ramey and Zubairy (2018), % 2
NPRAEAL JE IR B I G FR AR IUE, 0 = 3, W F(z,) = e %% /(1 4 e %%) N BEFH KR
MR, I DU AR AN [F) #5058 38 15 4 IX o) R AT LR iR 52 e
A(ACoVaR!,,,) =(1 - F(z-1)) - (v, + BiBubble] + 5, Control; 1) +
F(zi1) - ('yfh + BiBubble{ + 67 Control; ;1) + & 44 h-
z UK, Fz) R T 0, Bk ~}y,, Bh, 6 BTEAESLTTH 16 45 s BRI AT IR IO RZ ;. 540
Vins Bry On WIAES T 1 AARTE I AT ML IR R 2.
BT RAT 2 FIA R AT LA — 8, ASRE % R 1] ] 7 R0
CHIECT VAR SR JR 3 B BERL A kb B SE A2 {2 (Jorda, 2005).
TR R A ST R 35 SRR H AR, 28 Ando, Greenwood-Nimmo and Shin (2022), FAl1% & Wil &
Iy H = 3,5,10. (HE TREEHEERT H=3 M H =5 MEREASTE H = 10 h, BrelAR SO i
EHBEN H = 10.

(13)
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3.3 M= E g EFIRE

Z M8 Chatziantoniou, Gabauer and Stenfors (2021), A3 HIH QVAR AR T AEA A
i epds (BRI AME R EE) 5, A7 AR H 2 =) Z G XU 57 R 1 5 i 4247
[B) P H A5OR. QVAR AR B Gn

+Z¢z T) Ye1 + ue(T), (14)

by = (i, yne) & N x 1 4EHE, N = 17 W7, H oy K% 7 DoiEk
3 (10) HEATFEAK B 2 R 3 B PSS A R EL B0 BI— 25, ¢ (1) N N x N
Y RBOERE; WE A p 1 QVAR BT VAR R RUARYE i bL % A5 B AEN € (Ando,
Greenwood-Nimmo and Shin, 2022); 7 € [0, 1] fARIMEMERE; u(r) ARENE, w(r)
N ow () W7 2-Wh 75 25 0. 2 )G, Z# Chatziantoniou, Gabauer and Stenfors (2021), 4
SCRIH Wold e B an=t (14) 1 QVAR AN QVMA (00)

Y= m(7) + YW () uyi(7). (15)
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