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1. Introduction

The study of the reaction functions of central banks has attracted alot of attention from both
academics and practitioners over the recent years, leading to a flourishing literature that has
accumulated fresh evidence. Among the fresher results stands the fact that monetary policy tends to
be asymmetric. Namdly, it is not adjusted in the same way in the presence of postive or adverse
shocks. This obsarvetion initidly made by Mishkin and Posen(1997) and Clarida and
Gertler (1997) was later confirmed by Dolado et d. (2000). It thus appears that major central banks
tend to react more aggressively when inflation exceeds its target leve than when it isbelow it.

Thisfinding is clearly a& odds with most of the theoretical work on monetary policy, which, in
the spirit of Barro and Gordon (1983), usudly assumes that symmetric centra banks with symmetric
preferences face symmetric economies. To depart from the perfect symmetric world that is usudly
depicted in theoretica contributions, and provide a rationde for observed stylized facts, some
authors explicitly introduced an asymmetry in the preferences of the monetary authority. Thus, the
recent papers by Dolado et d. (2000), Gerlach (2000), Cukierman (2000), Jordan (2001), or



Cukierman and Gerlach (2002) dl assume that the monetary authorities' loss function is asymmetric.
Namely, they assume that positive and negetive deviations of economic variables from their target
levelsimpact differently on the central banker’s utility.

Asymmetric preferences is however not the only asymmetry that may interfere with the
conduct of monetary policy. In fact monetary authorities are confronted with many asymmetries, the
mogt obvious of which being the economy itsdf. Thus Cover (1992) observes that negetive
monetary growth shocks in the United States induce large contractions in red output growth whereas
positive monetary shocks have only limited expansionary consequences. Kandil (1995, 1998, 2002)
a0 repeatedly observed smilar asymmetries in various samples of countries both developed and
deveoping.

A likely culprit for those asymmetries is wage indexation, Snce wages are typicaly indexed
upward but not downward. Such an observation was for instance made by Card (1986) for North
American wages. Moreover, Kandil (1995, 1998) observed asymmetric reactions of nomina wages
to monetary shocks a the aggregete level. In a more recent paper Kandil (2002) studies the
evolution of the United States performance in the light of the variations in the downward rigidity and
upward flexibility of nomind wages. Those empirical observations were recently complemented by
Cover and VanHoose (2002)’s contribution. These authors show that asymmetric wage indexation
can be the result of a raiond behavior of the private sector. Namely, they show that the private
sector can choose to index nominal wages upward but not downward.

In this paper we a0 tackle the issue of asymmetric wage indexation from atheoretica point
of view. However, instead of focusing on the explanation of that phenomenon, we concentrate on its
consequences for monetary policy. Our paper therefore complements the literature devoted to the
impact of wage indexation on monetary policy, that was pioneered by Bal and Cecchetti (1991),
Vanhoose and Waller (1991, 1992) or Miles-Ferretti (1994). That literature shows that wage
indexation can be welfare enhancing because, even though it may raise the variability of output in the
presence of red shocks, it cuts down the inflationary bias of monetary policy. Surprisingly it has only
focused on symmetric wage indexation. Due to the policy implications of that strand of research, it is
important to check the robustness of its results in the light of a more redistic framework. Thisis the
am of the present paper.

We find that the assumption of asymmetric wage indexation, dthough it leads to greater
andyticad complexity, Sgnificantly modifies the results of the literature. More precisely, we observe



that the monetary authorities do not react to dl output shocks and most of dl that they adopt an
asymmetric monetary policy rule. Accordingly, they tend to absorb expansionary shocks more than
recessonary ones, which is in line with the stylized fact underlined above. That behavior can
moreover result in an expected level of income that fals short of its naturd level. We aso find that
asymmetric wage indexation lowers expected inflation, which is a gandard result of the literature,
However, we observe that it leads to lower average inflation than symmetric indexation. Findly, we
find that it can raise welfare rdative to both an equivalent symmetric wage indexation and a Stuation
without indexation.

To reach those conclusions, the rest of the paper is organized as follows: the next section
presents the ssimple set-up on which our reasoning rests. The following section describes the
monetary authorities behavior. Section 4 closes the model and compares the outcome of monetary
policy in the presence of asymmetric wage indexation with the outcomes of monetary policy in the

presence of symmetric wage indexation or no indexation. Section 5 concludes.

2. The set-up

To describe the supply side of our mode, we suppose that output is a downward-doping
schedule of the real wage. When al variables are expressed in logs, the supply function reeds:

Y, =-(w - p)+y, 0

Wherey; is output, w; the nomina wage, p; the price levd. u; is ared shock, the magnitude
of which is unknown to workers when they sign their wage contracts. u; isi.i.d. and has a zero mean
and awdl defined variance s 2. Expression (1) implicitly assumes that the natura level of output is
zero.

The nomina wage is supposed to follow a modified Gray (1976) indexation rule. Namely,
and following Cover and VanHoose (2002), we assume that wages are indexed upward but not
downward. Therefore, the indexation rule reads:

w, = p¢ +d(p, - pf) &)
where0£d £ 1ifp,>pfandd = 0if p, = p&

d isthe indexation parameter and p;° the rationally expected price level. When the observed
price level exceeds the expected price level, the nomind wage is therefore a weighted average of
current and expected price levels. It is fully indexed when d = 1. On the other hand, when the



expected price level overshoots the observed price levd, the nomind wage remains fixed. In other
words, we assume that the nominal wage is automatically adjusted upward but is sticky downward.*

When (2) is plugged into (1), the supply function is transformed into an expectations-
augmented short-run Phillips curve:

Yo =(1-d)p. - pe)+u 3

Where pr=pi- prr ad p=pc- py are period t's current and rationaly expected
inflation. Expresson (3) shows that the dope of the trade-off between income and unexpected
inflation is a decreasing function of the indexation parameter d whenever current inflation exceeds
expected inflation. However, the dope of the supply curve is grictly greater when current inflation
does not exceed or is equd to its expected level, as wages are not indexed downward. This means
that the supply curve is kinked, which will have dramatic consequences on the behavior of the
monetary authority, aswe will see below.

To modd the demand sde, we smply assume that the inflation rate is set directly by a
monetary authority whose loss function is Smilar to Barro and Gordon (1983)'s:

1 _
l, =%pf (% - 3F @

y isthetarget level of output which can be greeter than its naturd level due, for instance, to
digtortions on the labor market. q measures the reative weight the authorities place on inflation
Sabilization versus output stabilization.

To complete the description of our mode, we must specify the timing of events. It is depicted

in figure 1 below.

***|ngert figure 1 herex**

We accordingly assume that workers sign their wage contracts at the beginning of period t.
The vaue of the real shock u; is then revedled. The authorities subsequently set the inflation rate
accordingly. Findly, production takes place.

! Thisis clearly a simplification. Our results would nevertheless remain qualitatively unchanged if we assumed



3. The authorities’ reaction function

When monetary policy is discretionary and players move sequentidly, the only time
congstent policy can be determined by backward induction. As workers play first we must therefore
determine the authorities reaction function for a given nomind wage.

When the authorities set the inflation rate, they have dready observed the nomind wage, and
the supply shock. Accordingly, they minimize the vaue of ther loss function (4) subject to supply
function (3) for a given levd of p.° and u. Taking the first order condition, we can determine an
expression of the authorities reaction function when the inflation rate exceeds its expected value?

_(-dfpe+(-d)y- (1-d)u,

= f e 5
. Q+(1-d)2 P &3

One can immediately get an expresson of the reaction function of the authorities when the
price leve issmdler than the expected inflation rate by setting d = 0 in (58). One consequently gets.

:pte+y- U,

if pr < p® (5b)
g+1

P

Of course, expressions (58) and (5b) do not provide a complete description of the behavior
of the authorities. We mugt indeed determine under which circumstances they will implement an
inflation rate that is higher or lower than expected. In other words, we must determine the magnitude
of the shock that will lead the authorities to st pt > p© or p; < p:*. To do so, we subgtitute p; by its
vaue in (58) and solve the resulting inequdity for u. It then gppears that the authorities will choose
p: > p.°if (and only if) u; isstrictly smdler then atrigger value u such that:

u=y- —p; (6a)
By the same token, and using expression (5b), we find that the authorities will st p, < p° if
and only if u, isgrictly smdler than atrigger vdue U such that:
u=y-op¢ (6b)
We assume that the parameters of the modd are such that they result in a positive expected
inflation.® Since we assume that d is smédler than one, it isdear that U > u . Therefore, if the reaction

of the authorities is well defined for shocks smaller than u or greater than T, we do not know yet

instead that wages are less indexed downward than upward.

2 Note that p; > p¢°is equivalent to p; > pi°.

®Itisin fact possible that expected inflation turns out negative as, as we will see below, the authorities tend to
react more to positive output shocks that to negative ones. For realism’ s sake, we rule out that configuration.



what their reaction may be in between. However, we demondrate in appendix Al that their best

response whenever u, 1 [g; U] isto st aninflation rate thet is equa to the expected inflation rate.

We can now give a precise definition of the reaction function of the authorities. It reads:

1(1-d)’pe +(1-d)y- (1- d)y, ¢

i u £u
i q+(1-d) CT
| e : _
P =ip, if ufu £0 (7)
ey o,
{pt +Zlut if ufO
q
|

From this expression of the reaction function, we can reach our first two propositions:

Proposition 1: The authorities do not accommodate small shocks.

Proof: From (7) it is clear that whenever u, T [u;T], there is no unexpected inflation and the

authorities therefore do not absorb the supply shock, which proves proposition 1.

Proposition 2. The authorities accommodate large inflationary output shocks more than large

recessionary shocks.

Proof: By plugging the rdevant part of (7) in (3), one obtains the actud vaue of output for a given

be ow.

expected inflation rate when the authorities behave according to ther reaction function. It

2 __
amounts to y, = ~at-dpr+{1-d)y g U, whenever u, <u and to
q+1 q+(1-d)
_ qpte+)7 g — .. o ..
Y, = - u, whenever u, >U. The coefficient on u; indicates the eladticity
q+l g+l

of output to the initid shock. As d is podtive and smdler than one, it gopears that the
absolute eadticity of output to shock u; is greater when the shock is negative than when it is
positive, which proves proposition (2).

The intuitive explanations of proposition 1 and 2 are easly grasped by looking at figure 2

* This reaction function may be reminiscent of the discrete reaction functions assumed in escape clause models,
such as Flood and Isard (1989) or Lohmann (1990). However, unlike in those models, the authorities’ discrete
response is fully endogenousin our analysis.



***ingert figure 2 herer**

Figure 2 features five different kinked supply functions for a given leve of expected inflation
p® and five different vaues of the supply shock w, suchthat u, >0, u, =u, u, =0, u, =u ad

u, <u. Theindifference curves corresponding to each equilibrium are aso represented. They are
turned towards the authorities bliss point B whose abscissa is zero and ordinate 'y, which are

respectively thar target leves of inflation and output.
Whenever the shock is postive and large, i.e. whenever u, >T, the authorities optimal

response is to accommodate the shock by implementing an inflation rate that lies below the expected
one. That Stuation corresponds to point E; in figure 2. By the same token, if the output shock is very

recessonary, i.e. U, <u, the authorities will create unexpected inflation to boost output, as one can

see a point Es.

If the shock is of limited magnitude, i.e. u£u, £ T, we obtain corner solutions, since the
supply curve is kinked. Therefore the authorities do not find it optimal to react to the shock, which
means that they st p, = p® and thereby vaidate the private sector’s expectations. In other words
they choose the monetary policy that corresponds to the kink in the supply function. This is for
instance the case a point Es, where the shock is equa to zero. As a consequence, the observed
level of output is Smply equa to the value of the shock, since the natura level of output is equa to
zero.

The trigger vaues of the output shock can easily be observed graphicaly. They correspond
to the vaues of the supply shock for which the dope of the authorities indifference curve is equd to
the dope of the lower (respectively upper) part of the corresponding supply function exactly on its
kink, as shown at points E, and E,. It takes alarger shock to move the supply function beyond those
trigger points and drive the optima inflation rate above or below its expected leve, as a point E;
and Es, which isthe substance of proposition 1.

Figure 2 ds0 helps capturing the intuition of our second proposition. The abscissa of point Qs
shows the level of output that would have been obtained if the centrd bank had refrained from



accommodating a shock that would have driven the supply curve to Ss. The difference between the
abscissas of point Qs and Es therefore represents the stabilization achieved by monetary policy. By
the same token, the difference between the abscissas of point E; and point Q, mesasures the
sabilization achieved by monetary policy in the presence of a postive shock of smilar magnitude that
would have driven the supply curve to S,. It is readily observed that dtabilization is greeter for the
positive shock than for the negative one, which corresponds to our second propostion.

This result gems from the fact thet the authorities determine the inflation rate by comparing
the margind loss incurred by increased inflation to the margina benefit from bringing output closer to
its target levd. As wages are indexed upward but not downward, the margina benefit of
manipulating inflation is smaller for negative output shocks, thet require to inflate more than expected
and face wage indexation, than for pogtive output shocks that require to inflate less than expected.
Therefore the incentive to manipulate inflation is smdler for negative shocks than for positive shocks.
The former are consequently less accommodated than the latter.

The results we have obtained so far do not necesstate to determine expected inflation.
However, determining expected inflation is a necessary step to complete the description of the
outcome of monetary policy in our moded. We turn to that step in the next section.

4. Expectations, Output and Welfare

When private agents form they expectations about the inflation rate, they do not know the
magnitude of the inflation rate. They therefore ignore if the authorities will manipulate inflation and
how. They must consequently expect an average of the conditiona expectations of the inflation rates
weighted by their probabilities. Accordingly, the private sector rationaly expects the inflation rate
that solves the following equation:

pe = problu, <u)>Elp Ju, <u)+ problu<u, <a)*E(p,Ju<u, <a)+ problu, >T)*Elp |u >T)
(8
The fird step in solving equation (8) is to compute the conditionad expectations and
probabilities of the inflation rate, which requires to specify the distribution of w. In the rest of the
paper, we assume therefore that it is normaly distributed around zero. For conciseness sake, the
conditiona probabilities and expectations are defined in gppendix (A2). By substituting those vaues

in expresson (8) and by smplifying, one obtains an equation whose solution is the expected inflation



rate. Unfortunately, that equation is quite messy and has no smple solution. In the rest of this paper,

we therefore resort to Smulations to cose the modd.

***|nsert table 1 here***

Table 1 reports the results of our smulations for a redistic range of the parameters. It
exhibits the expected value of the inflation rate, of output and of the authorities losses. It dso
displays the inflation rate and the losses that would be expected if wage indexation was symmetric,
that are denoted p°ym and E(lsm), and with no indexation, that are designated by P uindex and
E(lsm).” It is noteworthy that expected output in the presence of symmetric indexation, or in the
absence of indexation, is dways equd to the naturd leve of output, which is zero in our sst-up. It is
therefore not reported in table 1.

Although the results displayed in table 1 rest on a smulation and cannot therefore be

generdized, two important findings that are summarized in our next propostions are worth
underlining.

Proposition 3a : Asymmetric wage indexation can be recessionary.

Proposition 3b : Asymmetric wage indexation can be expansonary.

® The inflation rates are given by p ;m = —1- d Y and P e :ly respectively. Similarly, expected |osses
q q
are E(lsym):—é q2 Sz+( ) q v2( and E(lnoindex):_gq s 2?4+ q yzg
Zé(l- d) +q q { 2¢l+q q
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That gtriking festure of our Smulations is obtained by reading the sxth column of table 1 and
appearsin lines (1), (2), and (4) to (13). The intuition of this result rests on proposition 2. As the
authorities absorb positive shocks more than negative ones, it is possible that output lies on average
below its naturd level. It need not be so though. Thus, this finding depends on the magnitude of the
shocks that are stabilized and on the probability that they occur, which explains why expected output
may aso lie aboveits naturd leve, asin line (3) of table 1.

A dightly more careful ingpection of table 1 revedls a second set of noteworthy findings that

are summarized in proposition 4a and 4b.

Proposition 4a Asymmetric wage indexation can reduce the inflationary bias reative to a Stuation
without indexation.

Proposition 4b: Asymmetric wage indexation can reduce the inflationary bias reldive to an equivaent
symmetric indexation.

Proposition 4ais obtained by comparing columns (5) and (10) of table 1. It appears that the
inflationary bias, dternatively expected inflation is sysematicdly lower in the presence of asymmetric
wage indexation than in the presence of no indexation a al. This finding is in line with the common
view of the consequences of wage indexation on monetary policy, which can for instance be traced
back to Devereux (1987). It results from the fact that wage indexation lowers the percaeived benefits
from unexpected inflation because it reduces its impact on the red wage. The temptation to inflate is
therefore cut down accordingly.

Proposition 4b is more innovative. It is obtained by comparing columns (5) and (8) of table
1. It underlines that there is more to asymmetric indexation than a Smple combination of symmetric
indexation and no indexation. To grasp the rationale behind that propodition, one must bear in mind
that we are deding with a sochastic modd and that wage indexation interacts with both the
deterministic component of the inflation rate and its stochastic component. Namely it reduces the
inflationary bias but dso modifies the way in which the authorities adjust the inflation rate o as to
absorb output shocks.

By contrast, when indexation is symmetric, it cuts down the inflationary bias but has a
symmetric impact on the reaction of the authorities to output shocks. In other words it reduces the

1



incentives to engineer unexpected inflation but also unexpected disnflaion, when shocks are very
expansonary. On average, both effects cancel out.

When indexation is asymmetric however, it aso cuts down the inflationary bias but it only
reduces the incentive to creste unexpected inflation and leaves intact the incentive to creste
unexpected disnflation. This asymmetry in the reaction of the authorities to output shocks further
reduces the average inflation rate, which explains why expected inflation is even smdler than in the
presence of symmetric wage inflation.

One may now wonder what the previous results imply for the welfare effects of wage
indexation. Table 1 dso provides some ingghts on that issue, that are described in our find

propositions:

Proposition 5ac Asymmetric wage indexation can improve expected welfare reldive to a Stuation
without indexation.

Proposition 5b: Asymmetric wage indexation can improve expected welfare relative to an equivalent
symmetric indexation.

The finding described by propostion 5ais obtained by comparing column 7 and column 11
of table 1. A quick glance at those two columns revedls that expected losses are smdler under
asymmetric wage indexation than in the absence of indexation. That observation is quite in line with
the standard results of the literature. It is for instance at the core of Devereux (1987)' sandyssandis
adso investigated by Miles-Ferretti (1994). It basicdly stems from the fact that, even though it may
result in larger output volatility, wage indexation cuts down the inflationary bias of monetary policy.
Therefore, if the benefit of reducing inflation outweighs the cost of increasing the volatility of outpt,
wage indexation can improve welfare.

Proposition 5b, which dates that the welfare-improving property of asymmetric wage
indexation can exceed that of an equivdent symmetric indexation, is somewhat subtler than
proposition 5a It is obtained by comparing column 7 and column 9 of table 1 which shows that
expected losses are condgtently smdler in the former. To grasp the rationde for that finding, one has
to bear in mind that if asymmetric indexation may come at the cost of a smaler expected level of
output, it aso has two advantages relative to an equivaent symmetric indexaion. Namely, as



proposition 4b underlines, asymmetric wage indexation firgtly reduces expected inflation more than
an equivaent symmetric indexation. Secondly, it does not affect output stabilization as much as its
symmetric equivalent. To be precise, symmetric wage indexation reduces the margind benefit of
manipulating inflation both in the presence of postive and negeative output shocks. On the other hand,
asymmetric wage indexation only affects the margina benefit of accommodating large negetive output
shocks, but leaves unchanged the incentive to absorb positive shocks. The very mechanism that
accounts for the negative impact of asymmetric wage indexation on expected output is consequently
aso the one that accounts for its superiority over symmetric wage indexation in terms of wefare,

gnce monetary authorities are averse to output fluctuations.

5. Concluding remarks

In this paper, we studied the consequences of asymmetric wage indexation for monetary
policy in aframework a la Barro and Gordon (1983). We observed that that marginal modification
of their framework provides unexpected modifications of the usud findings of the literature. Namely,
we found that the reaction of monetary authorities to output shocks could become asymmetric,
leading to an expected level of output that may be below its naturd level. We aso found thet if wage
indexation is deflationary, it is more so when it is asymmetric. Findly, we observed that asymmetric
wage indexation could be superior to symmetric wage indexation in terms of wdfare. A synthetic
theoretical implication of our findings is that making our modes dightly more redigtic can sgnificantly
dter the results that are usualy consdered standard in the literature.

The main policy implication of our results is that wage indexation is more subtle a policy
insrument and that its effects are more pervasve than what is usualy contended in the literature.
Owing to the complexity of our caculations, we had to resort to numerica smulations and cannot
unfortunately be more specific as to the critica vaues of the parameters. Our results accordingly
deserve closer examination, which paves the way for future research. However, in the mean time,

they remain, to say the lead, intriguing.



Appendix

Al Monetary policy when u, T [u; ]

In this appendix, we show that the optimal monetary policy when u, 1 [g; U] congds in
vaidating the private sector’ s expectations. Our line of reasoning is organized in two steps. Wefirgtly
show that it is not optima for the authorities to implement an inflation rate that exceeds expected
inflation. We then show that it is not optima to implement an inflation rate thet is lower than expected
inflation.

Let us assume that the authorities implement an inflation rate that exceeds expected inflation.
Under those circumstances, wages are indexed and the supply function is given by (3). To determine
the optimd inflation rate, we plug (3) in (4) and differentiate. We thus get the following expression:

1
TP L o:1]

=(1- d)?(p, - pe)+ (- d)(T- u,)+ap, (A2)

As we assume that the inflation rate that the authorities implement is greater than the
expected inflation rete, it is clear that the first member of expresson (A1) is postive. It can esslly be
shown that the second member of that expresson is aso postive. Thus, as we assume that

ul [g; LT] , we know from (6a) that u, > Y- 1Eq—dpf.Thisisequivaientto:

(L-d)u, - ¥)>-ap¢ (A2
By adding gp to both sides of the above inequdity and factorizing, one finds.
(- d)u, - ¥)+ap, >alp, - p¢)>0
(A3)
Aswe assumethat p; > p:*, expression (A3), that is equa to the second part of expression
(A1), is dearly pogtive, meaning that the authorities losses are increasing in p;. The authorities
optima solution is consequently a corner solution and they set p; = p¢~.
By the same token, we can show that the authorities will not set an inflation rate that is lower
than expected. Under those circumstances, wages are not indexed and the supply function is given
by (3) with d = 0. To determine the optimd inflation rate, we plug (3) in (4) and differentiate. We

thus get the following expresson:

14



ql
TP, d=0

=pt'pte' y+ut +qpt (A4)

As we assume that the inflation rate that the authorities implement is smdler than the
expected inflation rate, it is clear that the first member of expresson (A4) is negative. It can easlly be
shown that the second member of that expression is dso negative. Thus, as we assume that
ul [g; LT] , we know from (6a) that u, <Yy - gp°, which isequivdent to:

U - y<-ap; (A5)

By adding gp; to both sides of the above inequdity and factorizing, one finds.

u - y+op, <qfp, - p¢)<0 (A6)

As we assume that p; < p:", expression (A6) shows that the second member of expression
(A4) is clearly negative, meaning that the authorities losses are decreasing in p;. The authorities
optimal solution is consequently a corner solution and they set p. = p+°.

Consequently, whenever u, 1 [g; LT], the authorities optimd policy is to implement the
inflation rate that was expected by the private sector. They consequently do not accommodate the
supply shock.

A2 Conditional expectations and probabilities

As u; followsanormd digtribution, the conditiona probabilities on u; can be written as.

¥

prob(u, <u) = _(‘)fdu prob(u<u, <T ) = gyfdu prob(u, >T ) = O)fdu
-¥ u u
(A73a) (A7b) (A7c)
where f = 12 e 7 jsthe norma density function.
s+/2p

By the same token, the conditional expectation of the inflation rate can be written as.

Ep,Ju <u) = of pJu, <u du (Ag9)
-¥

E(pt|g<ut<U) =0Of P Ju<u, <T du (A8Db)



¥
E(lot|ut >T) = Of P, |u, >T du (A8c)
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Figure 1
Time sequence of events
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Figure 2
The authorities' response to shocks
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Table 1 : dmulaion results

Symmetric
Parameters Asymmetric indexation No indexation
indexation
@ @ (©) & ©) ©) @) ) ©) (10) 1
s y q d p° E(y) E() Pom | Ellym) | Proingex | Ellnoinced)
(@) 1 1 1 05 0323 | -00% | 0577 05 1.025 1 125
) 1 1 1 09 0070 | -0.170 | 0.589 01 1 1 125
3 1 1 1 01 0474 0.040 0558 09 1181 1 125
(5) 1 1 05 05 0670 | -0.046 | 0.567 1 1.083 2 1.667
(6) 1 1 2 05 0166 | -1.222 | 0.586 025 1.007 05 1.083
@) 1 1 5 05 0067 | -0.139 | 0.59 01 1.001 02 1017
(8 1 05 1 05 0151 | -0.076 | 0.279 025 0.556 05 05
9) 1 2 1 05 0717 | -0.091| 21777 1 29 2 425
(10 1 4 1 05 1607 | -0031 | 6947 2 104 4 16.25
(11) 05 1 1 05 0358 | -0045 | 0444 05 0.725 1 1.063
(12 15 1 1 05 0311 | -0125 | 0.805 05 1525 1 1563
(13 2 1 1 05 0302 | -0151 | 1116 05 2.225 1 2
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