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Ripe1 = b + aiRip + €41 (4.11D)

Rmiy1 = ag + o Ripe + Emesr (4.12)
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s : .
Fo8 P
AN E R R SRS AP B B R A AR kR

PO o SRR P e SR I S e kB LE - A et f2st fn

BIEV U FREF R LS FE Y RIS AN AT k3 Y

EXN
Rl

‘}IJ’H’ - ];'_;E

f,/‘ﬁ o F\ frﬂﬂ'}lj’ﬂ /:‘4‘ ~3’$""pr = /z‘ P\,:-Bi:]i“—l-ﬁ %}_C’ HTF #\I["Kg(, le;féﬂ?-ﬂ} = /2- It ‘F‘é&«‘j’
29



M RO IBEFOLIT T B % w2473 B> ZR LAY 2 2 o

SRIIE- B 51 KBAA T T AELL R

yi1 X, O .. O7[6,] [t
X

ol I e | R P L (4.30)

Yk 0 0 Xk 6k Ug
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Rt+1 = Cl + Ao-im,t+1 + ei‘t+1, i= 1,2, T .,8 (4. 36)
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Rt+1 = Cl + Ao-im‘t+1 + Bwl'x't+1 + ei’t+1, i= 1,2, TN .,8 (4. 37)
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Mean 0.931642 0.127627 1.38532 0.181205 1.455937 0.792831 0.637528 1.321634 0.241767
Median ~ -0.08376 -0.36551 2.462528 0.21032 1.356995 0.867761 -0.86364 2.206884 0.894833
Maximm  50.74154 26.37205 30.87574 13.51231 21.89765 25.23304 37.1515 17.16886  10.7723
Minimm  -50.8995 -26.1599 -36.8971 -18.1519 -23.0624 -26.6524 -30.2574 -24.2355 -16.8269
Std. Dev.  12.99192 8.390382 10.8891 6.806261 8.045387 8.824142 10.37444 7.53167  4.6184
Skewness  0.170543 -0.14872 —0.36644 -0.35815 -0.08916 -0.13654 0.688957 -0.64628 -0.63793
Kurtosis ~ 5.891465 4.21082 3.983175 2.841036 3.297203 3.498771 5.185407 3.713004 4.157317
Jarque-Bera 40.97173 7.513671 7.268035 2.602092 0.580626 1.562845 32.26081 10.53212 14.34145
Probability 0 0.023358 0.02641 0.272247 0.748029 0.457754 0 0.005164 0.000769
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LR o NN A ] TR iR e A s TR AR - B ens
FBREF RS A Y PE SRBRAE MR N A D R G TS Bl R R
Wikl 5 hls T &S - Henp s ¢ 8 AP eh B ARE o A r{™ + iR
RAEEE PR Rd B M TRE R L 2R R R et
Mg dx o F GARCH #0732 Sl B @ onfor{™ + rf™ | 0 [ AR FiT 1 A & H iF
RRE P P AR L o AR

2055 B b % B 8k B s B 4

i rm ™ rm 4+

FEE 0.821474 0. 092207 0.825707 0.917914
EpE 2. 821954 0.146519 0.683143 0. 829662
Rk F 0.972144 0. 12277 0.817736 0. 940507
WEFE 0.822034 0. 099682 0.831695 0.931338
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Mean Median Maximum Minimum  Std. Dev. Skewness Kurtosis

¥2E ¥ 16.30864 11.02501 81.02609 -5.21741  17.83267 1.702736  5.65366
£ ¥ 18.89096 13.50945 88.00321 0.879676  14.61973  2.214144  8.333509
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Mean Median  Maximum  Minimum Std. Skewness Kurtosis

FRES 0.621057 0.666558 2.253455 -0.46479 0.487878 0.315955 3.410236
ERE 0.854703 0.874997 2.336727 0.066375 0.355065 1.00337  5.737591
kir % 0.818501 0.77377  2.344616 -0.38137 0.454861 0.245728 3. 885893

ke 0.805954 0.810516 1.283104 0.169455 0.224899 -0.21468 3.427351
RS 0.725571 0.69177  1.21949  0.194691 0.214088 -0.05761 2.544695
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% 0-8 ATUFIA F - T i $ b G ARE kA B3

CoefficientA; Std. Error t-Statistic Prob.
FiEE 0. 080689 0.06801 1. 186429 0.2358
ERE 0. 043351 0. 054009 0. 80266 0.4224
Kir % 0. 044656 0.06114 0.730401 0. 4653
WL E -0. 03413 0.057651 -0.59194 0. 554
CR 0. 042064 0.104128 0.403963 0. 6863
R E 0.116692 0.103025 1. 132658 0.2577
#AE 0. 177499% 0.089241 1. 988982 0. 047
PiE 0.085145 0. 057298 1. 486004 0.1376
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