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twd, =c+ AR(Q)twd, , + 8 verb, +B,verb, , +B.twse, + 6, jpy, + &,

(5):
h, = A+ ARCH(1)e} , + GARCH(1)h, , +y,verb, +y,verb, ,

twd, =c+AR(1)twd, , + B8 vtwd, +8vtwd, , +B,twse, + 8, jpy, +€,
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twdt twset
fEiAy 1 2 3 4
C -0.000140 -0.000014 0.013279 0.017412
verb 0.000149 -0.238791™
verbiy 0.000264" 0.135522
vtwd: 0.000268 -0.311082™"
vtwds 0.000282 0.046588
twdy -178.3917" -177.920™"
twsey -0.000540™"  -0.000539"""
jpyt 0.000941"** 0.000941™""
R-squared 0.16 0.16 0.09 0.09

("% 10%FE - 3R SRR 0 TRk 1%88E)
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227 1 GARCH(L,1)fEiA0%%

twdy twset
A 5 6 7 8
C -0.000034 0.000038 0.039023"™ 0.043679™""
verby -0.000014 -0.073564
verbt.1 0.000560""" 0.074307
vtwdt 0.000090 -0.179279"
vtwdt.1 0.000677"" -0.018799
twdt -151.015™" -151.176™"
twset -0.000284"" -0.000287"*
jpyt 0.000626""" 0.000641"""
a, -0.000001"" -0.000001"*" 0.0111317 0.008804"""
£ 0.301310™" 0.306696""" 0.066207""" 0.064550""
h,_, 0.723015™" 0.717597""" 0.929245™" 0.929850"""
verby 0.000004""" 0.105040
verby.1 -0.0000006" " -0.109118
vtwd: 0.000005""" 0.152733
vtwdg -0.000001""* -0.045601
Adjusted R? 0.13 0.13 0.08 0.08

(R 10%5EE » "R SREE TR 1% E)
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twset const elect bank:
A 9 10 11 12
C 0.039069™ 0.010796 0.050890""" 0.025957
vtwdt -0.219389" -0.056845
vtwdt1 -0.060945 0.090003
vhout -0.023493 -0.104056
vhout.1 0.124461 -0.424154"
twdt -150.983"" -138.466""" -162.195™" -149.755™"
a, 0.013068""" 0.034812™" 0.009042™" 0.009630"""
£ 0.064605"" 0.085375™" 0.059833™" 0.051960"""
h,_, 0.929568""" 0.908726™"" 0.935857""" 0.943656"""
vtwd: 0.248505 0.363229"
vtwdt.1 -0.147365 -0.216773
vhout -0.014112 -0.222122
vhout-1 -0.107165 -0.135153
Adjusted R? 0.08 0.04 0.07 0.07

(R 10%HEE > "R SREE - TR 1%81E)
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