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VINAITNTN 4.1 UAT 4.2 UTAIHANTINATOUAINIIVBITOYA A287T Augmented Dickey-
' { L - A . o
Fuller test (ADF Test) WU #353AU level Ruvundeudioszninvilsemea uazdns
5 a o va A » - o "NE o

wanlasuRuas Tanwae e e m Augmented Dickey-Fuller test statistic Y937

[ 0 [ L ° ¥ . °o o 3 P '
w1l d2unINTRMINAIIARY Mackinnon critical value 9414%1M3 differential 31AVA 1 Fanuh
- A J o . o~ o Q' i \d
sunpundoudiwszninlsung  uavdaswannlfouiuas  Udnvazils Wiesnn M
Augmented Dickey-Fuller test statistic ﬂﬂﬂﬁ?tlﬂinﬂﬁ"lflﬁ‘lﬁﬂﬂﬂ’hﬁ‘l Mackinnon critical value
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aunAgm Hy nievenivauudgiu Hy dmwiwnnudn awlsnna2lill Unit Root n3edl
anuuzNilg
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WenaTeUANULIvRIRILY S NINUAR YT Augmented Dickey-Fuller test (ADF test)

o‘: : J da o o - d o - °
udniu duasude lnfie mahdwinlsindmsizimuuusiaesiminzay Taoldwusiaes

Autoregressive Moving Average (ARMA(p,q))

4.2 wam3izanaunus1a83 Autoregressive Moving Average (ARMA(p,q))
M3UszBUUSIany  Autoregressive Moving Average (ARMA(p,q)) Taomsadha
correlogram é-mﬂm ACF (autocorrelation function ) 0% PACF (Partial Autocorrelation
Function) Lﬁa1ﬁumiﬁmsmnﬁanzﬂuvuémmﬁmmzawmwnmnm ARMA(p,q) Y
demmsfnsandengluvusioesiimngmy ieRssanhdmiimie (esiduals) 11hifa
lyn serial correlation Tagyimsnaaoum Qp - statistic AT Breusch - Godfrey serial
correlation LM 52u@lsn1si@ienuuusiassfitminzan (model selection) 1auii913ai1e1 Schwarz
Information Criteria (SIC) WU lag p 402 q ﬁmmzfm ﬁm%’uaumsfhm?;u (mean equation)

o i - A ¥ o Y
vosaswanfdounazRuypndeudiossnnalsema aunseagnaldnad
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M9 4.3 vamssznauusans Autoregressive Moving Average (ARMA(p,q)) Y9347

wlsnne
Independent Variable CoefTicient Standard t-Statistic Prob.
Variable Error

C -0.0014 0.0066 -0.2036 0.8390
D(LNCAPIN) AR(1) -0.7380 0.1835 -4.0228 0.0001***
MA(1) 0.5836 0.2208 2.6432 0.0091 ***

€ -0.0015 0.0067 -0.2178 0.8279
D(LNCAPOUT) AR(1) -0.7709 0.1717 -4.4894 0.0000%***
MA(1) 0.6241 0.2118 2.9470 0.0037***

C -0.0004 0.0009 -0.4368 0.6629
D(LNEURO) AR(2) -0.4512 0.1484 -3.0410 0.0028***
MA(2) 0.4584 0.1649 2.7800 0.0061%**

C 0.0006 0.0014 0.4479 0.6549
D(LNJAP) AR(1) 0.5892 0.0946 6.2282 0.0000***
MA(1) -0.3442 0.1272 -2.7064 0.0076**+

C -0.0002 0.0008 -0.2296 0.8187

D(LNSIN) AR(2) 0.1838 0.0709 2.5907 0.0105**

MA(1) 0.3341 0.0808 4.1349 0.0001***

C -0.0008 0.0067 -0.8189 0.4141

D(LNUSA) AR(2) 0.1414 0.0689 2.0516 0.0419**

MA(1) 0.3520 0.0780 44110 0.0000***

nn: Inmsiuom
nuomg: ** hdodAgneadanszau 0.05 GzAuAMU¥FBIUNAHA 95%)

o o o aa i o L J & oo
s+ IiodAgnadanszaAy 0.01 (GTAUANYBNUNITEA 99%)
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NNMIYsZUUVVT 1083 ARMA AIA151 4.3 WU lag p Uag q IMINEauiUaunTs

AUNAY (mean equation) Y93

Runu Inaid D(LNCAPIN) fio AR(1) MA(1)
Jununasen D(ILNCAPOUT) fio AR(1) MA(1)
asuanndsunmdeyls DILNEURO) fi® AR(2) MA(2)
SasuanuavuumAsiwy DILNJAP) fio AR(1) MA(1)

sasmanlasuumaeasansaen1Us DALNSIN) AiB AR(2) MA(1)

dasuannlasuumasasamiansy DILNUSA) 7B AR(2) MA(1)

4.3 wam313zanamuus10049 Generalized Autoregressive Conditional Heteroscedasticity :
GARCH (1,1)
A 4 4 o " H
Weyszanunuu$iaes ARMA A0 lag p Haz q MvanzaudmSuaumsAunay (mean
. o P - 4 = A ’

equation) umamummﬂauumms1anszmmmznunumaauﬁwszn1141Jszmmlm'lm

[ A : o ' A o

aauaaluaisian 4.4 mnuummmai’naumin’nuwumuamafmauh (conditional

o J - ' - & J
volatility) ‘uammmanulnuuNunswmﬂszmﬂunmuuumaaut’hos::Wmﬂszmrl AU

i d
N3ZUIUNT GARCH '1Adatl
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A13197 4.4 #an1515TULVVEIABI Generalized Autoregressive Conditional

Heteroscedasticity GARCH (1,1)

Independent Variable Coefficient | Standard t-Statistic Prob.
Variable Error

D(LNCAPIN) C -5.31x10° 4.93x10° -0.107833 0.9141
Residual(-1)’ | 0.104110 0.044776 2.325138 0.0201*+
GARCH(-1) | 0.891224 0.037317 23.88270 0.0000***

D(LNCAPOUT) g 9.29x10° 0.000294 0.316027 0.7520
Residual(-1) | 0.081538 0.022220 3.669593 0.0002%*+
GARCH(-1) | 0.903802 0.022132 40.83621 0.0000***

D(LNEURO) C 2.49x10° 2.39x10° 1.039713 0.2985
Residual(-1)’ |  0.138172 0.071185 1.941033 0.0523*
GARCH(-1) | 0.821410 0.085419 9.616272 0.0000***

D(LNJAP) C 2.39x10° 1.31 x10° 1.825942 0.0679*
Residual(-1)" |  0.043969 0.040657 1.081456 0.2795
GARCH(-1) | 0.891423 0.050877 17.52098 0.0000***

D(LNSIN) C 1.10x10° 5.60 x10° 1.964245 0.0495**
Residual(-1)° |  0.041363 0.040923 1.010772 0.3121
GARCH(-1) | 0.853616 0.064805 13.17196 0.0000***

D(LNUSA) C 1.23x10° 2.25x10° 5.463510 0.0000***
Residual(-1)’ | 0.110010 0.030011 -3.665668 0.0002***
GARCH(-1) | 1.038609 0.039069 26.58373 0.0000***

AU:NNMIAUIN
- o ) @ - : L o A Q.’ ey
mNema: * PUodAgNINAiANITAY 0.1 (STAUANUIFBIUNNADA 90%)
»* Mo AYNNADANITTAY 0.05 (STAUAIBNFONUNADA 95%)

=x Ny gy IadaNnsTAY 0.01 (52AUANUFBNUNIANA 99%)




1NATTN 4.4 LARIHANNUUUTIABI GARCH(1,1) voudunu Tnardh nazBunulna
sanvelszima’lng daswanuldsutuuindeyls saswanulasuRuumdeiou sasi
a a v da L4 o P a v o o
uanldouiluumdeasaarsdinlys uazdasmanldouiuumdsasanisansy 1
° U : o v L ' ~ “ o .ge
awsmhii 1ddenanuidouiduaunisanuiuniued19iiienly (conditional volatility)
o

1 4
AU

) Rununadiveaszmeng
hEAPIN. 531x10° + 0.1041%*€2,,p; ; _ +0.8912%5*hEAPIN @.1)

nnmsdszanaumuuusiaes GARCH(1,1) vosdununadhveaszmelne aw
’ 4 - o 4 -~ o o - o
AUMS (4.1) WU MduseanSveanel ARCH effect 0z GARCH effect ihiodfigisean
0.05 uaz 0.01 AWAAY uaRIN Aunlsgy o I +7(e84piN c—1) UASANUAUNIUBEIS
4 o a ¥ L v A
Nouly s m +1(hEAP™N) isnEnasennuiunauediaiiteuly e nan ¢« (RS4PY)
Tasiinnuduius lufiema@erdu fis anwfumuetwlifeuly o a1 ~1
M 1 1 o 1 A
(hEAT™)  szdawadensnlasunlasvesnnuiuwouedndieouly o na ¢ (AEAPIV)
' o v 2 J - 5 o » -4
N Awlsey a1 -1 (24pin,c—1) PATING SnmiumIueteiitouly e e £7
Q' n: ' N {4 A A' J
(REAT™Y mindu 1% szdawaldmudumiuenaditouly o na ¢ (REP™N)  mndiu
i J L M A‘ J 4 o
0.8912% luvaizhn Sedaunsqu o at 1 (E24pye—1) NV 1% szdanaldnnuiv
. : 4 &
wauegaiidenlv e o ¢ (AS4PV) adhuaiios 0.1041%
Tuneassiudn Snnudumuedniitouly o nar 1 (ASAPY) aans 1% W
dawaianuiumuetisiiitonls a nm « (h%™N) aans 0.8912% Tuvazd edanls
qu o 0 1 (EZapine-1) 990 1% szdwalianuiumvedelifouly o nm

¢ (hS4P™VY apaaiiio 0.1041%

2) Runulnasenveslszmalng
hEAPOUT_ 9 29x10° + 0.0815%**£2 s poyr 1 +0.9038**#hEAPOUT (4 5)

nnMsUszinuAmYDimes GARCH(1,1) veaRununadhvealsemalng aw

aums (4.2) nun mdulsz@nsueanni ARCH effect 1102 GARCH effect ihiodfigiszay
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0.01 ueras waunlsqy w A +1(e€4pout,c—1) HaTAMURUNINBE TN Y & a1 «-
- - v el ’ A
1(hEAPOUTY figmEnadennuruniuetialitouly e a1 ¢ (REAPUT)

- o a a o A o v A
Tﬂﬂuﬂj']uﬁu‘“uﬂu"m-"uﬁu?ﬂu 113] ﬂ’)'llmuﬂ’.luf)tl‘limiﬂu.l‘ll TR o o )t I &Y

. \J : L4 v ‘
(hEAPOUT) azdanasenisnfdoumlasvesnnuiuriuedidiouly a na ¢ (REAPOUT)

'V @ ﬂ ] 2 4 - 5 o ] a A 1
NN AWUIYN WU 1 -1 (EC4pouT ¢—1) NATING MNNUAUAIUBUNDINOU 1Y o 1201 &

CAPOUT 4
1 (Ao &

Y [ o ’ 4 a
) AU 1% seaana IianuAuruedeliteuly o nan ¢ ) Muiu

4 ' ¥ A' J \ o
0.9038% luvazi Mmdulsqu a 1 17 (24pour e—1) MUY 1% sedsnalinnuiy

CApPOUT
h’t

oA < &
WUBY 19U v & 181 £ ) tNNYUINYS 0.0815%

L N . A
Tumsassiudm anuduriusdiditouly e na 1 (AEA7UT) anns 1% W2

CAPOUT
h,

U o ' A 4 I o
dawaltanuiumiuedaliteuly a a1 ¢ ( ) oA 0.9038% luvaizh S

U M e ’ &
wlsgu & 01 1 (2apour.e—1) BAAY 1% szdswalinnuiuniuesndiitouly e nm

¢ (hE4P9UTY qanaiius 0.0815%

3) oaswanlasuRuumasyls
L)

hEURO. 2 49x10°+ 0.1382* 2R ¢ 1 +0.8214**+hEURO @.3)

vinmsilszinuAmuuiines GARCH(1,1) veadunulvadhvealszmelne aw
3 ' a L4 o o 4 o
AUMS (4.3) WU MTUY52ANTYDING ARCH effect a2z GARCH effect Thivdfiginszan
0.1 uag 0.01 AWMAY uaasd Aunlsgu o A +7(efyro 1) HOTANURUNIUBES]
A o - d o L 9
wou'ly a o ~1(REURO) figniwarennuiuniuedaiifeuly e na ¢ (hEVR?)
- o a - o - o v oA
Tasiinnuduwus luiiema@onnu fe anwdumusoniitouly a N ~7
' i\ 1 LY ’ A
(hEUROY  szdawadenisn/dounasvesmuiumiusiniiteuly o na ¢ (REUR?)
' g 1] ' 2 . - 6‘ o " - A 1
1A Ay o 1901 7 (Efyro,c—1) NANIAB MANURURINBTISNoU v &1 1At -7
A. : ' o 9 A A' J
(REUROY vy 1% szdawaldmiudumiuetailiGeuly s nat ¢ (AEYR%)  mudu
: " o v’ ﬁ. J . L
0.8214% lwvaizh Sedulsdu o a1 =1 (eZyro—1) NWY 1% szdanalinrmdiu
EURO
hy

' . 2 4
waustatiteuly ai 1na1 ¢ ( ) INUYUIADS 0.1382%

" i N o
Tumsasanudy Snudumivedniifeuly e nar 7 (REYR%) anans 1%
i @ \ A 3 .
dawaldnnufumiuesniitouly a nar ¢ (REUR%) aans 0.8214% Tuvaizin dreduls
M M L ' A

qu a nm 1 (efyroe-1) 0An3 1% szdwalinnudumivenaditouly o nm

¢ (hREUR?) aqaaiies 0.1382%
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h{*" =239 x10°* + 0.044067,p . _; +0.8914>++h) 4P 4.4)
nnnslsznanuuudnes GARCH(L,1) veskunu lnardweaszmang aw
aums (4.4) wuh mdudszinvesnal GARCH effect ihioddnyfissay 0.01 ueas

o VoA JAP aa a J LY ' aA
anuAurmIuetNNeu Ty o ot ~1(hZ)) TinEwadennudumuedniiteuly o 1nm

()

Talimnwdius luiemadeadu Ao anwdumuednditeuly o nm 7
(R}4P) szdenademsnlaounlasvesnuiuniuediiitonu’ly o nan ¢ (h{AP) na1ne
Srnnuiunuetiidony o nm w1 (R/A7) Mty 19% szdanaldnnuiunoued
dou'ly ot 1aan ¢ (hiAP) Wty 0.8914% Tuvaisl dendulsgy o a7 (ehpy)
Wy 1% sxdaraliaamiurouesieidonly o ot - (h{AP) RuAURDI 0.0440%

Tumapssiudn Snnuiumusiiedidonly s om +1 (h/A) anna 1% szdarn
Mnwiurouesndidouly a na « (B*7) anns 0.8914% luvaizdi dndunlsgu w
M 1 (}4pr—1) 0908 1% szaanalinnuiumuedniiouly o na ¢ (kf“’) anng

B3 0.0440%
[ : - 0 I
5) ammamﬂﬁuuuummaaaamsmﬂ'hls'

he™=1.10 x10**+**+ 0.0414&2y , _ +0.8536***h5' 4.5)

nnmsdszainuAmuuies GARCH(1,1) vesdunu'lnaidwealszmalne aw
aums @.5) wuh mdudsznivesna] GARCH effect fnfudhAgfiszdy 001 uaash
anufuruedndideuly o et 7 (BTN Toninadennufumiuetiidouly o e
e (™)
Taefinnudnius lufirmaoadu fie anuiuwiueiiedidouls s na w1 (hS™)
saararemsn/asuulasvesnuiurouedniitonly a nm ¢ (E™) nanfe dwnw
furauetiaifonly a e 1 (BTN iuty 19% szdamalinnuiumouesisidouly o
nm ¢ (hS™) i 0.8536% luvasit dedunlsqu o et 7 (3 .—1) AR 1% v

; o ' ad s 2
danalianuiumuetelitouly a e ¢ (hf’" ) NUVUINDS 0.0414%
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o r ’ A ]
Tumaeassiuty Sewdumuedisiitouly e na 7 (AS™) anne 1% sedawn

o Ll A d' \ L i
Wanwduwauedaditouly a nat ¢ (A7) anns 0.8536% Tuvaizh Sdualsgu o
v o v A
M 1 (e4y,—1) 2903 1% szdawalinnuiuwouediditeuly o nm ¢ (BX™) asag

1WB3 0.0414%
6) darwannlasuiuimAsasamIansy
h{54=1.23x10"*** + 0.1100***£ 55, , 4 +1.0386***h54 (4.6)

nnnsdszinuauuudiaes GARCH(,1) vesdunulnadhwenlsemalne aw
' ' o a 4 - o o A o '

AUNT (4.6) WU MAU52aANTUBINANI GARCH effect ilodgyszay 0.01 uaaad
Y ﬂ ' 2 = o v ad 1 USA\ 22,
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\d g ’ A
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mnaﬁ 4.5 LAAINANIINATOU ARCH effect ¥B311UUT1093 GARCH (1,1)

Variable Prob. Chi-Square(1)
LNCAPIN 0.8536
LNCAPOUT 0.7223
LNEURO 0.3356
LNJAP 0.1895
LNSIN 0.2965
LNUSA 0.6394

st

a 4 a
NNAINN 4.5 (HunanmInaaey  ARCH effect  Fuilunrsmamsumsinailom
a v . & 1 4 a
heteroscedasticity 1aoW913011 14910 A1 prob. chi-square(1) #aaM lAvsaiunulvard uae
- o A - ’ o 3 - '
Runulnasenveatlszmeing daswannldouduumaeyls saswannldsuiuumasiou
[ P a ’ I J ar P - v o [ -
sasuandouituumdsasanian s uazdaruanltouluumasaeanianiy Ao
o o <& o a @
0.8536 0.7223 0.3356 0.1895 0.2965 UAL 0.6394 MUAIAY FewonTuauuAgy Hy o s2Ay

Ld

od1ngy 0.05 na12a1 LilfA heteroscedasticity 1AMUIB
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4.4 Nﬁﬂl‘lﬂﬂﬂbﬂﬁﬁ‘ﬂ')ﬁlﬁﬂﬂ\*’ (Multivariate GARCH)

o v ‘ - P oy 4

MNMsANYIATINAURINBE1TIReU Y (conditional volatility) ¥Badunuindeuthy

J o J < v o o
sgninlszmavesIne uazdas wannldsuRuasidinlszms Taverouvusnes

- A »’ o o
GARCH(1,1) u&2 Tumsfinumansznuvesiuyuindeuhosznieilszmaves Inofusas
: - ’ " A - o

sanuldouRuasszninsema veanguissmaniinsaspulunegs Tdhmsinsanda

< v : - d’
wilsiiazg Navua 8 § Asil

1. AuypnadvesIng (€N) wazdaswannlaouumasyls (EU)

AuyuTnadwesne (CN) unzdaswannlaouumdeiu ()
AunuTnadvesng (CN) nazdasmanldsumdensanidanTals (so
Qununadivesne (CN) nazdaswanldounmdensaaiansy Us)
dununasenvesne (Co) uazdaswannldouumasyls (EV)
dunulnasenvesng (o) unsdnsuannldenumaeiou (P)

Runu InasenvesIng (Co) nazdasmannldounmdsasamiden Ty (sp

® N w s W N

Runu InasenvesIne (Co) uazdasuannlasunmdsasamsansy (US)

o e o " oad a 4 '

nailumsAnmmansznuanuiuuetatiton 1y vesudupuatoutwsznia
Uszmaves Inefudaswann/douiuasssnhalszma veanguilsememiinisaauluing
g Tdihnsfnuiunuduiusvesdaunlsgu (standardized shocks) Taverdouuusines

Constant Condition Correlation (CCC) #024111131993 Dynamic Condition Correlation (DCC)

4.4.1 #amIszanuAMUVS1a83 Constant Condition Correlation (CCC)
Wefvrsanuduiuvesnuiunueisiiteuly senihalunuindeuthe
senhadszmavedlne  uasdaswannlAouluasseuhalizme  Tasimsisanie
anwdniusedaiidenlvvesdunlsqu  (standardized shocks)  TimAsRNRIIaIA

(constant condition correlation) MM3Any1IauefoLUU$ 1A CCC HaaINasIn1s 197 4.6



50

A3 4.6 HANIINATOY Multivariate GARCH(1,1) Tugiveanuudrass ccc

CN-EU CN-JP
Variable Coefficient Standard Error Coefficient Standard Error
C(1) -172.017161*** 0.2199471 469.014712*** 0.000534
Cc(2) 114.713032*** 0.1755687 28.162507*** 0.043593
A(1,1) 0.0309522*** 0.0004391 0.123195%** 0.000264
A(1,2) 0.2840985*** 0.0015669 1.666596*** 0.021558
A(2,1) 0.0328053*** 0.0000131 -0.017442*** 0.000035
A(2,2) 0.2404125*** 0.0002862 -0.248526*** 0.000756
B(1,1) 0.9040773*** 0.0001172 0.105861*** 0.000811
B(1,2) -5.6123182*** 0.0057196 -0.780522*** 0.013424
B(2,1) -2.4104379*** 0.0045601 -1.142829*** 0.000921
B(2,2) 0.5150864*** 0.0034529 1.370535*** 0.000811
R(2,1) 0.2366503*** 0.0005421 0.243491*** 0.000003
CN-SI CN-US
Variable Coefficient Standard Error Coefficient Standard Error
Cc(1) 617.624495*** 0.143558 656.9828349*** 0.0053889
CQ) 7.603991*** 0.009753 22.9034041*** 0.0001703
A(1,1) 0.151131*** 0.002655 0.0568097*** 0.0000494
A(1,2) 7.362452*** 0.235634 1.6382845*** 0.0061201
A(2,1) 0.039672*** 0.000693 0.0489809*** 0.0000757
A(2,2) -0.481734*** 0.005148 -0.3834339*** 0.0000960
B(1,1) 0.409704*** 0.000836 0.5044987**+ 0.0000136
B(1,2) -9.548381*** 0.013694 -11.0633835*** -11.0633835
B(2,1) -0.269338*** 0.000191 -0.6800153*** -0.6800153
B(2,2) 1.121335%** 0.000004 1.2166619*** 1.2166619
R(2,1) 0.316059 *** 0.000169 0.3695988*** 0.3695988

NU:INMIAIUIY

* MisdhAgMeadanseauy 0.1, ** hisdAgmeadanszau 0.05, *** Tlsdagmeadanszay 0.01
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A131971 4.6 HANTINATEY Multivariate GARCH(1,1) Tugilvesunusiass ccc (@e)

CO-EU CO-JP
Variable Coefficient Standard Error Coefficient Standard Error
Cc(1) 237.7994909*** 1.2325409 609.756251*** 0.542358
CQ) 52.7978596 *** 0.1643159 10.885004*** 0.015949
A(1,1) 0.0899853*** 0.0012390 0.377358**+* 0.000064
A(1,2) 1.7268963 *** 0.0114908 -3.348060*** 0.002693
A(2,1) -0.0409614*** 0.0057052 -0.020406*** 0.000000
A(2,2) -0.1657324*** 0.0064500 -0.106159*** 0.000005
B(1,1) 0.8308372*** 0.0007204 0.818038*** 0.818038
B(1,2) -6.2087383*** 0.0411057 -13.370232%** -13.370232
B(2,1) -1.6680154*** 0.0042867 -0.264497*** -0.264497
B(2,2) 1.0085800*** 0.0026862 1.054678*** 1.054678
R(2,1) 0.1764773*** 0.0007486 0.339319*** 0.339319
CO-SI CO-US
Variable Coefficient Standard Error Coefficient Standard Error
C(1) 585.9233400*** 0.0092337 514.8834119*** 2.4775662
CQ2) 10.7377230*** 0.0001097 9.1303615*** 0.0298353
A(1,1) 0.0426688*** 0.0000404 0.1803081*** 0.0101696
A(1,2) 1.3458686*** 0.0110265 2.0458966*** 0.0363540
A(2,1) 0.0486669*** 0.0000954 0.0564057*** 0.0035626
AQ2,2) -0.5524773*** 0.0000859 -0.3671262*** 0.0119905
B(1,1) 0.8131049*** 0.0000164 0.8091508*** 0.0056942
B(1,2) -12.3658669*** 0.0002140 -12.9281179*** 0.0651275
B(2,1) -0.2807753*** 0.0000014 -0.2305406*** 0.0008043
B(2,2) 1.1233346*** 0.0000071 1.0273170*** 0.0005901
R(2,1) 0.5012939*** 0.0000233 0.3448135%** 0.0039038

NUNMTAIUIN

* lsdhAgmaadanszau 0.1, ** Ilsddgmsadanszau 0.05, *»* hfsdfgneadanssau 0.01
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WAINNTINATBUAMLVUSIABY Multivariate GARCH(1,1) Tugivesuuusiass ccc
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ma 1\!;;
CN-EU CN-JP
Variable Coefficient Standard Error Coefficient Standard Error
Cc(1) 449.8260789*** 31.2587985 168.2225207*** 0.1613968
CQ2) 110.1177616*** 1.8615954 -33.6137667*** 0.0447840
A(1,1) 0.0546401* 0.0766192 0.0444279*** 0.0004410
A(1,2) 0.0131616 0.5008803 -1.0747458*** 0.0021035
A(2,1) 0.0552407 0.1887438 0.0510086*** 0.0011752
AQ2,2) 0.1297318* 0.1617356 -0.5819328*** 0.0002750
B(1,1) 0.1799650*** 0.0510380 0.7082015*** 0.0008073
B(1,2) -0.4684309* 0.4350027 -0.4043077*** 0.0000214
B(2,1) 0.1342388*** 0.0259985 5.6107755*** 0.0002524
B(2,2) -0.5405094*** 0.0240823 ~4.4516254*** 0.0000468
DCC(1) 0.1961856* V 0.2165783 0.0441841*** 0.0000697
DCC(2) 0.0000000 0.6616662 0.9039851*** 0.0015294
CN-SI CN-US
Variable Coefficient Standard Error Coefficient Standard Error
Cc(1) 56.82556356*** 0.59330653 81.77093571*** 1.14000655
C(2) -25.801401*** 1.04498094 4.25683366*** 0.01831867
A(1,1) 0.03546662*** 0.00140719 -0.01927893*** 0.00064102
A(1,2) -1.91843662*** 0.08426917 1.95234424*** 0.05050538
A(2,1) 0.07200131*** 0.00823496 0.01502458*** 0.00020625
AQ2,2) -1.91863725*** 0.02497255 -0.09179865%** 0.00016257
B(1,1) 0.85604826 *** 0.00040946 0.91047619*** 0.00199041
B(1,2) 0.16380454*** 0.01332887 -1.65060627*** 0.03018649
B(2,1) 5.32066998*** 0.01958620 0.93412197*** 0.01301292
B(2,2) -3.33585174*** 0.01967011 -0.03827146*** 0.00889428
DCC(1) 0.06774393*** 0.00034099 0.15521431*** 0.00076937
DCC(2) 0. 90831376*** 0.00011170 0.82312890*** 0.00086280

NULINMITAUIN

* Iudagmeadanssau 0.1, ** hivdAgmisadanszdu 0.05, *** hivdngmuadanssay 0.01




CO-EU CO-JP
Variable Coefficient Standard Error Coefficient Standard Error
Cc(1) 72.3205171*** 10.8086054 79.05547216*** 2.24502231
C(2) 121.663403*** 1.6652824 43.88613830*** 0.82438580
A(1,1) 0.1086145*** 0.0203829 0.04872708*** 0.00410973
A(1,2) 0.1656013** 0.4857329 -0.60762281*** 0.18831888
A(2,1) 0.0243185*** 0.0070573 -0.00204148* 0.00083003
A2,2) 0.2328009*** 0.0802783 -0.71266149*** 0.07170420
B(1,1) 0.6089898*** 0.0175544 0.93069434*** 0.00479971
B(1,2) -1.4495921*** 0.1731336 -1.72900762*** 0.05938819
B(2,1) -0.0459808*** 0.0014763 0.44688229*** 0.01143264
B(2,2) -0.9467407*** 0.0093176 0.06569181*** 0.01472595
DCC(1) 0.2047811*** 0.0652134 0.77476084*** 0.00522103
DCC(2) 0.0000000 0.4616015 0.04987452*** 0.00470510
CO-SI CO-US
Variable Coefficient Significant Coefficient Significant
C(1) 162.0647452*** 1.6324317 87.99811539*** 2.63496939
CQ) -12.5425710*** 0.7110544 28.31770668*** 0.24445192
A(1,1) 0.0393189*** 0.0028613 0.10706447*** 0.00222701
A(1,2) -1.9914473*** 0.3331846 0.72068204*** 0.00133823
A(2,1) 0.0684256*** 0.0151391 0.03874653*** 0.00093192
AQ2,2) -1.8675525%** 0.0132369 -1.15730840*** 0.01423107
B(1,1) 0.7489465*** 0.0047101 0.78641996*** 0.00355093
B(1,2) -1.9451891*** 0.0394407 -1.17083434*** 0.08112041
B(2,1) 2.5325110*** 0.0068777 0.29813072*** 0.00202628
B(2,2) -0.7391001*** 0.0130510 0.48868854*** 0.00543246
DCC(1) 0.0928775*** 0.0017424 0.65904053*** 0.00040752
DCC(2) 0.8440398*** 0.0031901 0.31572641*** 0.00149247

NN:INMIMUIN

* IivdAgmuatanssay 0.1, ** Iivdgmeadanssau 0.05, *** Thisdhagmaadanszau 0.01
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