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 ^-4 @ 1981 -'-?1 

 Q_HR .! ()$C Sk, D-E+8O;' (K+1 +l8? Q) -%' @  Q, =f, (' S!$fm
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:>4! 78fy ^$C 
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 T(@! P9  T-E >H8I ('$Hm �Z4L9  U (�_' ='!@ \9  D-Y-]N -'-? 75!+1-f1 .=*-1 (' 6+01 �+#

:=5-H# (' (?+%' !@ +5. ^$C 
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3!"/$ 0 456$ 
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 )9#7:; ,# <,7=> -." ?@.AB.7C 7+4 : !"# $%&"'( 
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1. Fama 
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:$%@8 ?; ?4.'5/7+ 1./ <,'D )+ ", )*+", -." 

(7$
8 0 =: 1 > 3!"#$ 1 >'3($ 1 >?3!"2$ 1 <$))))))))))))))))))))))))))))))))))))))))))*##+ 

:)8 0,'E )+ 

=: 0 9:), > 0 %; & ), >' 0 ; &'), >? 0 ;  

) F7GH ?I%IJ K ?LH" ?&#/7+ -%+ #'C'; )*+", /" M#76NH" 7+(7$
@ 0 (7$

8 1 456$ )9#7:; O(

:$%4.'5 ?; 1./ <,'D )+ ", P'Q 

(7$
8 0 =: 1 > 3!"#$ 1 >'3($ 1 >?3!"2$ 1 =A456$ 1 <$)))))))))))))))))))))))*#%+ 

  L%R 0"1+ )9#7:; -.":#'! ?; S7%+ 1./ <,'D )+ F7GH 

!"/7$ 0 =: 1 > !"#$ 1 >'($ 1 >?!"2$ 1 =A/$ 1 <$))))))))))))))))))))))))))))))))*24+ 

 )+ ?+1TU <7:97*; )+ )C'U 7+ -%@V $& K W.#12 ).","  L4R -." ,# )8 ?=97*; )+ )C'U 7+

. ("#1X $%&"'( YW; Z.1[U 

9:;%< (3%;= > (%6&?@8> 7= 

 07& Y7H )+ \'+1; ,]%I^U -." /7%5 #,'; 07& M#"#1387-1369  _57+  .7H /" )8  H"

 ?`[Q <,'D )+ ?BL& )8 7& M#"# -." . H" MW! 0,Ka#12 S"1." ?;bH" 0,'GLC 0A81;

 )+ MW@@8 c1[;  L%R d(7! OY'X $TJ OF7GH ?LH"  L%R d(7! :/" W@U,7=> W@N4&

 Y7H  +7e  L%R1376  L%R d(7! K  ,"#'L5 <,'D )+ 7&1%fN; -." 1./ ,# OF7GH ?I%IJ

.W5" MW! M#,Ka 
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,"#'L51 M,K# ?E Y'X $TJ W5K, .1387-1369 

 

,"#'L52 M,K# ?E F7GH ?LH"  L%R d(7! W5K, .1387-1369 
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,"#'L53 M,K# ?E F7GH ?I%IJ  L%R d(7! W5K, .1369-1387 

 

,"#'L54MW@@8 c1[;  L%R d(7! W5K, .  M,K# ?E1369-1387 
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4MN; O&2PQ > MN; R8!BQ . 

 ,'E )+ "WN+" O?`=R MW! F7T5" <7:97*; K #'C'; K 01g5 ?57=; )+ )C'U 7+ hi+ -." ,#

 Y7H ?`[Q 07& M#"# /" M#76NH" 7+ jkH K $./"#1X ?; YW; 07&1%fN; ?Q1:; )+ 1[Ni;

 07&1369:1  7U1387:4  ?; )@%G+ 07& )6RK #"W:U -%%:U K 7&1%fN; 01.lX -87H ?H,1+ )+

 YW; jkH .$./"#1XVAR  m+"'U /" ?@%+ h%X K ?.7.'X ?H,1+ 0"1+ K $%5/ ?; -%LiU ",

.$%@8 ?; M#76NH" j57.,"K ).ATU K ?5a 3L:9" jn> 

 -%%:U 0"1+ ?H,1+ #,'; YW; O?`=R MW! F7T5" <7:97*; K #'C'; K 01g5 ?57=; )+ )C'U 7+

: H" 1./ <,'D )+ h&KoX -." ,# F7GH ?LH"  L%R d(7! 1+ ?9'X  H7%H 1e" 

BCDEFG 0 H*I),I*%J++ 

 <,'D )+ F7GH ?I%IJ  L%R d(7! 1+ ?9'X  H7%H 1e" -%%:U 0"1+ ?H,1+ #,'; YW; K

: H" 1./ 

BCDEFK 0 H*I),I*%J++ 

 Sa ,# )8BCDEFG  OF7GH ?LH"  L%R d(7!M  ?9'X  H7%H MW@&# S7p5 )8 Y'X $TJ

 OW!7+ ?;BCDEFK  ?LH"  L%R d(7! 3q76U /" )8  H" F7GH ?I%IJ  L%R d(7!

 K W.a ?;  H# )+ F,'U K F7GHt .W!7+ ?; YW; )@%G+ 07& )6RK #"W:U MW@&# S7p5 

0,"#1+ ?5'%H12, #'( YW; _. VAR  7+ 1.#7I; 0K, 1+ 1%fN; 1& Sa ,# )8  H" ?9W;

2 ?; r12, YW; ,# 1B.# 07&1%fN; )%`8 1.#7I; K s#'( )6RK YW; -%LiU ,'g@; )+ .##1

07& VAR  )C,# 0","# 7&1%fN; )L& 12" K #'! ?H,1+ 7&1%fN; 01.lX -87H ?N4.7+ "WN+"

 YW; /" M#76NH" W@!7+ ?574n%.1.lX -87HVAR .#'+ W&"'( tH7@; 

: H" 1./ <,'D )+ h&KoX -." <7%q1Q 

1S"1." ,# ?9'X  H7%H h."AQ" (  L%R d(7! h."AQ" 1+  =u; 1%e7U .#,"# F7GH ?LH" 

2.#,"# ,# F7GH ?I%IJ  L%R d(7! h."AQ"1+  =u; 1%e7U S"1." ,# ?9'X  H7%H h."AQ" ( 
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4-1,S84 NT#> 9L83 7*;U=.-9CG%8 I&2:Q !)*G1 

  1.lX -87H 1g5 /" 1g5 #,'; 07&1%fN; W.7+ 0,"#1+ )N4=L& #'( 0'B9" #,Ka1+ /" h%X

 S';/a F7T5" v.7N5 .#'! dip; 7G5a ?:LC $& )C,# K W51%B+ ,"1R S';/a #,'; S#'+

 wW=; /" x1>  97J 7+ 7&1%fN; 01.lX -87H )C,# -%%:U 0"1+ 7&1%fN; 0K, 01.lX -87H

R ?H,1+ #,'; W5K, SKW+ K . H" MW! M#,Ka 1./ YKWC ,# Sa v.7N5 K )NQ12 ,"1 

YKWC1?n.# S';/a v.7N5 .- )NQ7. $%L:U 19'Q 

7&1%fN; S';/a M,7;a  Z*H ,# ?5"1^+ 1.#7I;5 WD,#  Z*H ,# )T%N55 WD,# 

M 2,481020 2,901779- -87H 1%y 

LMNOPQ 1,719540- 2,901779- -87H 1%y 

LMNOPR 1,834951 2,901779- -87H 1%y 

ST 4,842356- 2,902358- -87H 

SLMNOPQ 3,640641 2,902358- -87H 

SLMNOPR 3,606816- 2,902358- -87H 

 

]I^; 07& )NQ7. :m=@; 

 

 7+ 7G5a ?;7LU )8  H" -87H1%y Z*H ,# 7&1%fN; ?;7LU #'! ?; MW&7p; )8 ,'E S7L&

 ?; _. 7&1%fN; ?;7LU 01.lX -87H )C,# )T%N5 ,# .W5'! ?; -87H 01%2 3q76U ,7+ _.

 7&1%fN; F7LU 1B.# <,7=> )+ .W!7+I(1) .W@!7+ ?; 

4-29F&61 (%' 9V-> 4#N:Q O&&:Q . 

 YW; -%LiU ,# ?`D" 3J"1; /" ?n.VARO   ,# . H" YW; 0 )@%G+ 0 )C,# z7iN5"

OYW; 0 )@%G+ 0 )C,# z7iN5"  z7iN5" S';/a 0"1+ ?.{7+ 0 )C,# )8  H" $G; ,7%4+

 1Np%+ ,"WI; Sa /" OYW; 0 )@%G+ 0 )C,# )8 #'! 3D7J S7@%LE" )8 0" )5'2 )+ ##12

 ,"AQ" F15 ,# . 4%5Eviews -.1NL8  AU,"'! 07& M,7;a ,"WI;- -.A%+2
 _%|78a K3

  )C,#

                                                            

1. Augmented Dickey_Fuller Test 

2. Schwarz-BaywsianCriterion 

3. Akaike Information Criterion 
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 YW; 0 )@%G+ 0VAR  ?; S7p5 )@%G+ 07& )6RK #"W:U -%%:U v.7N5 .W@&# ?;  HW+ ",

AU,"'! M,7;}H7H"1+ )8 W&#-  )6RK -.A%+6 )6RK _%|78a r7H" 1+ K7  )@%G+ )6RK S"'@> )+

AU,"'! M,7;a 7; .W5'! ?; z7iN5" YW;-~b; ", -.A%+  S'%H12, #'( YW; K $%&# ?; ,"1R

 7+ ", 0,"#1+6 .$%@8 ?; #,Ka1+ )6RK 

4-3(3#4!1 7*& !?3 4*/ (*W)# . 

 ?;7LU )8 W! M#"# S7p5 K W! dip; )@%G+ 07& )6RK #"W:U )8 {7+ v.7N5 )+ )C'U 7+

 ?; W@N4& _. )C,# /" ?:LC 1B.# ?U,7=> )+ W5W! -87H 01%2 3q76U ,7+ _. 7+ 7&1%fN;

U M#76NH" 0,"#1+ S'%H12, #'( 0'B9" sK, /" W.7+ YW; #,Ka1+ 0"1+ )8  Q12 )T%N5 S"'

 M7BNH# -%LiU ,WG8  !"# )C'U W.7+ 0,"#1+ S'%H12, #'( 0'B9" #,Ka1+ �^+ ,# .#18

 ?L5 r7H" -." 1+ W5,"W5 ", )9#7:; _U 07& sK,  %L&" 'B9" 07&1N;",7X t."1q O<{#7:;

{7+ S7@%LE" 7+ S"'U 3L:9" jn> m+"'U /" "l9 O#18 3%`^U ", -%LiU -." /" 3D7J v.7N5 ?.

.$%@8 ?; M#76NH" v.7N5 3%`^U 0"1+ j57.,"K ).ATU K _.1^U 

4-4(X %+ > 91!Y)Z8![Q \:2)# ]SE ^1#*Q . 

0'B9" 07&#1+,78 /" ?n.VAR AL%H )`%HK )+ )81
  h@8"K ?H,1+ OMW! M#76NH" S"1B.# K

  97J -." ,# . H7&1%fN; /" _. 1& ,# MW;a #'CK )+ <"1%%fU )+  =45 'B9" 07&1%fN;

 S"'U ?;2$ KUV/4W$  )6RK 7+ K 0,7C 07& sK, /" ?:+7U ",X $  KX'$ )8  !'5  Sa )+

%4; m+"'U -." O1B.# <,7=> )+ .W@.'2 3L:9" jn> m+7U 7& )+ �H7X ,# $N4%H ?.7.'X 1

 ?Lp.1+")W@&# ?; S7p5 ", M#,"K <"1%%fU1381 ,"#'L5 .(5   L%R d(7! 3L:9" jn>

 )+ .W&# ?; S7p5 Y'X $TJ 1%fN; ,# 1%%fU ,7%:; c"1^5" _. )+  =45 ", F7GH ?LH"

 $TJ ,# ,7%:; c"1^5" _. M/"W5" )+ ?57G275 1%%fU _. 12" )8 W&# ?; S7p5 1B.# <,7=>

 S7L& . H" )5'BV W:+ 07& M,K# ,# F7GH ?LH"  L%R d(7! 1+ Sa 1%e7U O#'! #7T." Y'X

 ,# OY'X $TJ ,# ,7%:; c"1^5" _. M/"W5" )+ ?57G275 1%%fU _. #'! ?; W&7p; )8 )5'2

 -." h&78 �>7+ $T@X 3[Q /" 7;" #'! ?; F7GH ?LH"  L%R d(7! h."AQ" �>7+ "WN+"

6& 3[Q ,# K #'! ?; d(7! .#'! ?; 16D F7GH ?LH"  L%R d(7! 1+ 1%%fU -." 1e" $N

                                                            

1. Sims 
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 3[Q /"8  7U14  /" O#,"# F7GH ?LH"  L%R d(7! 1+ ?6@; 1e" Y'X $TJ ,# 1%%fU -."

3[Q 15 d(7! h."AQ" �>7+ ?6@; ?(15 7+ K #'! ?; x'> 1%%fU -." 1e"  GC W:+ )+

 3[Q /" .#'! ?; F7GH ?LH"  L%R19 (15 7+ M,7+K# W:+ )+ d(7! h."AQ" �>7+  =u; ?

 ,# ?57G275 1%%fU _. )8  62 S"'U ?; v.7N5 -." )+ )C'U 7+ .#'! ?; F7GH ?LH"  L%R

 1+  =u; 1e" <W; W@`+ ,# K ?6@; 1e" <W; S7%; ,# O =u; 1e" <W; M7U'8 ,# Y'X $TJ

." K W+7%%; h."AQ" ?B@.WI5 Y'X $TJ h."AQ" 3%9# )+ .#,"# F7GH ?LH"  L%R d(7! -

 ,# W@@8 0,"l2 ).7;1H r,'+ ,"/7+ ,# ", #'( W8", 07& Y'X F#1; )8 #'! ?; �>7+

 d(7! )8 #'! ?; �>7+ 7q7IU h."AQ" -." K W+7%%; h."AQ" F7GH W.1( 0"1+ 7q7IU )T%N5

.W+7. h."AQ" F7GH ?I%IJ K ?LH"  L%R 38 

,"#'L55%%fU _. 1e" 1+ F7GH ?LH"  L%R d(7! 3L:9" jn> )T%N5 . _. M/"W5" )+ 1

Y'X $TJ ,# ,7%:; c"1^5" 

 

]I^; 07& )NQ7.:m=@; 

 

 ,# 1%%fU ,7%:; c"1^5" _. )+  =45 F7GH ?LH"  L%R d(7! h@8"K ?H,1+ )+ Y7J

 ,"#'L5 ,# h@8"K -." v.7N5 .$./"#1X ?; F7GH ?LH"  L%R d(7!6  . H" MW! M#,Ka

W5" )+ ?57G275 1%%fU _. #'! ?; )gJb; )8 ,'*57L& d(7! ,# ,7%:; c"1^5" _. M/"

 F7GH ?LH"  L%R d(7! h."AQ" �>7+ 0#':D ?(15 7+ "WN+" ,# F7GH ?LH"  L%R     

- &'$$

- &$$$

-'$$

$

'$$

 &$$$

 &'$$

# ( ) *  $  #  (  )  * #$

Response of TEPIXN to Cholesky
One S.D. M Innovation
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 3[Q /" O#'! ?; d(7! -." h."AQ" �>7+ ?9KA5 ?(15 7+ $N6& 3[Q /" K #'! ?;

 F7GH ?LH"  L%R d(7! h&78 �>7+ K #'! ?; ?6@; 1%%fU -." 1e" W:+ )+ $&#,7GV   

 ?;  =u; 1e" <W; M7U'8 ,# F7GH ?LH"  L%R d(7! ,# ?57G275 1%%fU _. )T%N5 ,# O#'!

.#,"# F7GH ?LH"  L%R d(7! 1+ ?6@; 1e" <W; W@`+ ,# K 

 #'H �H'N; ,'E )+ OF7GH ?LH"  L%R d(7! ,# ?NL%R <"1%%fU #'CK K ?;,'U �."1! ,#

%; h."AQ" <W; M7U'8 ,# ?57;/ <W; /" jX 7&  81! ?LH" F7GH d(7! )T%N5 ,# K W+7%

 h."AQ" ?LH" #'H )n`+ )NQ7%5 h."AQ" 0,Ka #'H mR"K ,# )8 ?97J ,# W+7%%; h."AQ" A%5

 )T%N5 ,# K W+7%%; h."AQ" A%5 F7GH ?LH"  L%R W+7%%; h."AQ" ?LH" #'H ?NRK O H" )NQ7.

; <W; W@`+ ,# 7;" OW+7%%; h%."AQ" F7GH ?LH"  L%R d(7! <W; M7U'8 ,# $%L[U ,7%:

.W!7+ ?; Sa ?&# #'H K ?:R"K #1n`L> O 81! _. F7GH W.1( 01%2 

,"#'L56 _. M/"W5" )+ 1%%fU _. 1e" 1+ F7GH ?LH"  L%R d(7! 3L:9" jn> )T%N5 .

?LH"  L%R d(7! ,# ,7%:; c"1^5" F7GH 

]I^; 07& )NQ7.:m=@; 

4-5,F&1 _&+ (%`/ ]a%83#> 98HbQ ,1%8U3# . 

 YW; 07&,"A+" /" 1B.# ?n. j57.,"K ).ATUVAR  <W; M7U'8 ?.7.'X #1n`L> ?H,1+  GC

 /" _. 1& )+ M#,"K ~'! 3+7I; ,# 1%fN; 1& ?U7=e ?+ $GH j57.,"K ).ATU _L8 )+ . H"

- &#$$

-*$$

-($$

$

($$

*$$

# ( ) *  $  #  (  )  * #$

Response of TEPIXN to Cholesky
One S.D. TEPIXN Innovation
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 1e" #'+ $%&"'( ,#7R ?@%+ h%X 07*( j57.,"K ).ATU 7+ .#'! ?; -%%:U 'B9" 1B.# 07&1%fN;

%fN; 1+ 1%fN; 1& ).ATU 1B.# <,7=> )+ .$%@8 01%2 M/"W5" S7;/ Y'E ,# ", 1B.# 07&1

 1B.# �H'U 1%fN; _. ,# MW;a #'CK )+ <"1%%fU 1e" ,# #,Ka1+ ?@%+ h%X 07*( Oj57.,"K

 07*( j57.,"K sK, -." ,# .W@8 ?; dip; 3L:9" jn> 0'B9" z'V,7V ,# ", 7&1%fN;

+ h%X 07*( j57.,"K WD,# W@V )8 #,Ka  H# )+ WD,# W@V K 1%fN; #'( )`%HK )+ ?@%

 W5,"# 1+ ,# ", 7&1%fN; /" _. 1& <"1%%fU )8 01D7@> )+ ?@%+ h%X 07&1%fN; )`%HK

 K M#"/ ,7T5)#'! ?; M#"# Z%q'U 1B.# )+ S"'U ?; 1B.# <,7=> )+ .##12 ?; ).ATU

 S",7nL&1388 .( 

%LiU 1+ 0,"#1+ S'%H12, #'( YW; ,# 7*( j57.,"K ).ATU )NQ12 <,'D 3=R ,# )8 ?@

 YKWC ,# . H" ,"'NH"4  r,'+ F7GH ?LH"  L%R d(7! 1%fN; )+ \'+1; j57.,"K ).ATU

.MW! M#"# S7p5 S"1GU ,"#7G+ P",K" 

 ) ?@%+ h%X 07*( MW@&# S7p5 YK" S'NHSE -." m=@; .W!7+ ?; �`Ni; 07& 3[Q ,# (

 1+ 3[Q 1& ,# 7*( -." )8 7T5a /" K W!7+ ?; ?Ua <"1%%fU K 0,7C 1.#7I; ,# 1%%fU 7*(

 ?@%+ h%X 07*( .W+7%%; h."AQ" S7;/ ,K1; )+ "l9 #'! ?; )=H7^; 3=R 3[Q 07*( r7H"

 YK" 3[Q ,#58,12  FK# 3[Q ,# K112,31 ;/ ?E ,K1; )+ K W!7+ ?; K W+7%%; h."AQ" S7

 )+ $N4%+ 3[Q ,#1518,61  .WH, ?; 

 S'NH  L%R d(7! ?57G275 <"1%%fU /" ?!75 j57.,"K WD,# 0W:+ 07&  K F7GH ?LH"

 YK" 3[Q ,# )8  H" -." 1B57%+ YKWC FK# S'NH .W@&# ?; S7p5 ", Y'X $TJ0,88 WD,#

K Y'X $TJ <"1%%fU /" ?!75 F7GH ?LH"  L%R d(7! <"1%%fU 99,12  <"1%%fU WD,#

 FK# 3[Q ,# . H" d(7! -." #'( <"1%%fU /" ?!753,82   L%R d(7! <"1%%fU WD,#

 K Y'X $TJ <"1%%fU )+ \'+1; F7GH ?LH"96,18  <"1%%fU )+ \'+1; <"1%%fU /" WD,#

 S7;/ ?E ,# ?`8 ,'E )+ . H" d(7! -." #'(63  ?LH"  L%R d(7! <"1%%:U WD,#

fU )+ \'+1; F7GH K d(7! -." #'( <"1%%37  F7GH ?LH"  L%R d(7! <"1%%fU WD,#

.W!7+ ?; Y'X $TJ <"1%%fU )+ \'+1; 

 #'( <"1%%fU <W; M7U'8 ,#  62 S"'U ?; j57.,"K ).ATU /" 3D7J v.7N5 )+ )C'U 7+

 F7GH ?LH"  L%R d(7! <"1%%fU )%C'U ,# ", $GH -.1Np%+ F7GH ?LH"  L%R d(7!
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,"#7G+ P",K" r,'+   L%R d(7! #'( <"1%%fU $GH <W; W@`+ ,# )8 ?97J ,# #,"# S"1GU

.#'! ?; 1Np%+ Y'X $TJ <"1%%fU $GH K $8 F7GH ?LH" 

YKWC4F7GH ?LH"  L%R d(7!  97J 0"1+ ?@%+ h%X 07*( j57.,"K ).ATU ?+7./," v.7N5 . 

 

UV/4W@ M S.E M,K# 

99,11808 0,881919 58,1216 1 

96,18386 3,816135 112,3138 2 

93,38417 6,615833 160,3088 3 

91,90045 8,099547 203,9681 4 

91,62452 8,375476 292,7888 5 

92,41841 7,581587 386,8541 6 

93,44651 6,553486 463,5296 7 

94,22642 5,773584 527,6293 8 

93,76467 6,235332 628,0177 9 

91,15103 8,848969 728,3158 10 

86,66600 13,33400 801,6217 11 

80,69736 19,30264 862,0814 12 

73,48642 26,51358 950,8247 13 

66,83768 33,16232 1038,139 14 

62,28236 37,71764 1100,694 15 

59,82789 40,17211 1165,303 16 

59,12824 40,87176 1238,636 17 

60,35415 39,64585 1317,490 18 

62,48265 37,51735 1402,540 19 

63,57988 36,42012 1518,613 20 

 

]I^; 07& )NQ7. :m=@; 

 M'^5 )|"," )+ W! dip; F7GH ?LH"  L%R d(7! 1+ ?9'X  H7%H ,"l2 1e" M'^5 )8 Y7J

 #"W:U -%%:U )+ "WN+" ,# .$./"#1X ?; ?I%IJ F7GH  L%R d(7! 1+ ?9'X  H7%H 0,"l2 1e"

 j57.,"K ).ATU K _.1^U 3L:9" jn> m+"'U OYW; #,Ka1+ )+ jkH K )@%G+ 07& )6RK     

 AU,"'! ,7%:; K# 1& )8 W&# ?; S7p5 )@%G+ 07& )6RK #"W:U -%%:U v.7N5 .$./"#1X ?;– 



 

  !"#$ %& %'( )*+, - ./%0 !1$2& # 34 5%6  7#!8                                                                                      33 

 #"W:U _%|78a K -.A%+6 W@&# ?; S7p5 )@%G+ )6RK S"'@> )+ ", )6RK  )+ r7H" -%L& 1+ "l9

 7+ 0,"#1+ S'%H12, #'( YW; #,Ka1+6 .$./"#1X ?; )6RK 

 ,# $.#18 S7%+ A%5 b=R )8 ,'E S7L& 'B9" 07&1N;",7X t."1q O<{#7:; M7BNH# -%LiU

 v.7N5 ?.{7+ S7@%LE" 7+ S"'U ?L5 r7H" -." 1+ .W5,"W5 ", )9#7:; _U 07& sK,  %L&"

O#18 3%`^U ", -%LiU -." /" 3D7J  0"1+ j57.,"K ).ATU K _.1^U 3L:9" jn> m+"'U /" "l9

> m+"'U /" 3D7J v.7N5 .$%@8 ?; M#76NH" v.7N5 3%`^U. H" MW;a 1./ ,# _.1^U 3L:9" jn 

,"#'L57 _. M/"W5" )+ 1%%fU _. 1e" 1+ F7GH ?I%IJ  L%R d(7! 3L:9" jn> )T%N5 .

Y'X $TJ ,# ,7%:; c"1^5" 

 

]I^; 07& )NQ7. :m=@; 

 

 OY'X $TJ ,# ,7%:; c"1^5" _. M/"W5" )+ ?57G275 1%%fU _. #'! ?; W&7p; )8 )5'2 S7L&

."AQ" �>7+ "WN+" ,# h&78 �>7+ $T@X 3[Q /" 7;" #'! ?; F7GH ?I%IJ  L%R d(7! h

 16D F7GH ?I%IJ  L%R d(7! 1+ 1%%fU -." 1e" $N6& 3[Q ,# K #'! ?; d(7! -."    

 3[Q /" .#'! ?;8  7U14  F7GH ?I%IJ  L%R d(7! 1+ ?6@; 1e" Y'X $TJ ,# 1%%fU -."

 3[Q /" O#,"#15  h."AQ" �>7+ ?6@; ?(15 7+ K #'! ?; x'> 1%%fU -." 1e"  GC W:+ )+

 3[Q /" .#'! ?; F7GH ?I%IJ  L%R d(7!19  h."AQ" �>7+  =u; ?(15 7+ M,7+K# W:+ )+

- &'$$

- &$$$

-'$$

$

'$$

 &$$$

 &'$$

#&$$$

# ( ) *  $  #  (  )  * #$

Response of TEPIXR to Cholesky
One S.D. M Innovation
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; F7GH ?I%IJ  L%R d(7! 1%%fU _. )8  62 S"'U ?; v.7N5 -." )+ )C'U 7+ .#'! ?

 1e" <W; W@`+ ,# K ?6@; 1e" <W; S7%; ,# O =u; 1e" <W; M7U'8 ,# Y'X $TJ ,# ?57G275

.#,"# F7GH ?I%IJ  L%R d(7! 1+  =u; 

 ,# 1%%fU ,7%:; c"1^5" _. )+  =45 F7GH ?I%IJ  L%R d(7! h@8"K ?H,1+ )+ Y7J

?I%IJ  L%R d(7!  ,"#'L5 ,# h@8"K -." v.7N5 .$./"#1X ?; F7GH4 . H" MW! M#,Ka 

,"#'L58 _. M/"W5" )+ 1%%fU _. 1e" 1+ F7GH ?I%IJ  L%R d(7! 3L:9" jn> )T%N5 .

?I%IJ  L%R d(7! ,# ,7%:; c"1^5" F7GH 

]I^; 07& )NQ7. :m=@; 

 

1^5" _. M/"W5" )+ ?57G275 1%%fU _. #'! ?; )gJb; )8 ,'*57L& d(7! ,# ,7%:; c"

 F7GH ?I%IJ  L%R d(7! h."AQ" �>7+ 0#':D ?(15 7+ "WN+" ,# F7GH ?I%IJ  L%R   

 )+ $&#A%H 3[Q /" O#'! ?; d(7! -." h."AQ" �>7+ ?9KA5 ?(15 7+ $N6G`[Q/" K #'! ?;

 ,# O#'! ?; F7GH ?I%IJ  L%R d(7! h&78 �>7+ K #'! ?; ?6@; 1%%fU -." 1e" W:+

fU _. )T%N5 W@`+ ,# K  =u; 1e" <W; M7U'8 ,# F7GH ?I%IJ  L%R d(7! ,# ?57G275 1%%

 <W; W@`+ ,# )8  H" -." 1;" -." 3%9# .#,"# F7GH ?I%IJ  L%R d(7! 1+ ?6@; 1e" <W;

.W!7+ ?; Sa ?&# #'H K ?:R"K #1n`L> O 81! _. F7GH W.1( 01%2 $%L[U ,7%:; 

- &'$$

- &$$$

-'$$

$

'$$

 &$$$

 &'$$

#&$$$

# ( ) *  $  #  (  )  * #$
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+ h%X 07*( j57.,"K ).ATU ?+7./," v.7N5 S7p5 F7GH ?I%IJ  L%R d(7! 0"1+ ?@%     

 S7;/ ?E ,# ?`8 ,'E )+ )8 W&# ?;42  \'+1; F7GH ?I%IJ  L%R d(7! <"1%%:U WD,#

 K d(7! -." #'( <"1%%fU )+58 ?I%IJ  L%R d(7! <"1%%fU WD,#  )+ \'+1; F7GH

.W!7+ ?; Y'X $TJ <"1%%fU 

'U ?; j57.,"K ).ATU /" 3D7J v.7N5 )+ )C'U 7+ #'( <"1%%fU <W; M7U'8 ,#  62 S"

 F7GH ?I%IJ  L%R d(7! <"1%%fU )%C'U ,# ", $GH -.1Np%+ F7GH ?I%IJ  L%R d(7!

  L%R d(7! #'( <"1%%fU $GH <W; W@`+ ,# )8 ?97J ,# #,"# S"1GU ,"#7G+ P",K" r,'+

.#'! ?; 1Np%+ Y'X $TJ <"1%%fU $GH K $8 F7GH ?I%IJ 

5(!&? 9b&Ca . 

 /" jX j57.,"K ).ATU ?+7./," K ?5a 3L:9" jn> m+"'U S#,Ka  H# )+ K YW; -%LiU

:W;a  H# )+ 1./ v.7N5 ?@%+ h%X 07*( 

1(  YK" )%q1Q )T%N5 ,# .#,"# F7GH ?LH"  L%R d(7! 1+  =u; 1%e7U ?9'X $TJ <"1%%fU

#,"# #'CK  =u; )*+", F7GH ?LH"  L%R d(7! K ?9'X  H7%H -%+ #18 ?; S7%+ )8 

.#'! ?; )NQ1.lX 

2(  FK# )%q1Q )T%N5 ,# ..#,"# F7GH ?I%IJ  L%R d(7! 1+  =u; 1e" Y'X $TJ <"1%%fU

 #,"# #'CK  =u; )*+", F7GH ?I%IJ  L%R d(7! K ?9'X  H7%H -%+ #18 ?; S7%+ )8

.#'! ?; )NQ1.lX 

 F#1; )8 #'! ?; �>7+ -." K W+7%%; h."AQ" ?B@.WI5 Y'X $TJ h."AQ" 3%9# )+ 07& Y'X

 h."AQ" F7GH W.1( 0"1+ 7q7IU )T%N5 ,# W@@8 0,"l2 ).7;1H r,'+ ,"/7+ ,# ", #'( W8",

?;  F7GH ?I%IJ K ?LH"  L%R 38 d(7! )8 #'! ?; �>7+ 7q7IU h."AQ" -." K W+7.

.W+7. h."AQ" 
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