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Fe— L EPPVSASTRET B

Statistics PF
Mean 0.0225
Std Deviation 1.4623
Skewness 0.0103
Kurtosis 3.2057
Anderson-Darling statistics ~ 6.0291*
N 1191

*Significance at least at the 5% level.

#Z ¢ ARCHAHTEQ and LM Tests for ARCH Disturbances

Order Q P-value LM P-value
1 12.603 0.0004 12.5908 0.0004
2 28.2978 <.0001 25.1073 <.0001
3 31.4439 <.0001 26.0253 <.0001
4 40.773 <.0001 31.4653 <.0001
5 42.2467 <.0001 31.6083 <.0001
6 54.4709 <.0001 39.0221 <.0001
7 55.9403 <.0001 39.095 <.0001
8 60.9824 <.0001 40.5878 <.0001
9 63.4666 <.0001 41.2171 <.0001
10 69.3042 <.0001 42.7397 <.0001
11 69.3288 <.0001 43.4461 <.0001
12 74.6824 <.0001 45.1709 <.0001
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A2 BYHF
GARCH EGARCH GJR-GARCH TGARCH STGARCH IGARCH
o 0.2007* 0.7863* 0.4341* 0.0637 0.1936*
®  (0.0409) (0.0693) (0.0418) (0.0595) (0.0445)
o 0.1306* 0.9091* 0.1092* 0.0443* 0.2132* 0.9050
' (0.0217) (0.0150) (0.0215) (0.0084) (0.0411) (0.01339)
o 0.7796* 0.6073* 0.8498* 0.7704*
' (0.0361) (0.0199) (0.0549) (0.0344)
e 0.4444*
0
(0.0548)
® 0.0789* -0.1255*
29)
(0.0173) (0.0380)
* 0.6100*
' (0.0460)
9 -0.0691*
(0.0131)
y 0.2798* 0.2361*
(0.0302) (0.0365)
Notes. The numbers in parentheses are standard deviations.
*Significance at least at the 5% level.
**Significance at least at the 1% level.
4 Engle and Ng 7 #f7iE¢
JT SBT NSBT PSBT
0.252(0.96879) -0.0613(0.7571) 0.0201(0.8857) -0.0197(0.8883)

Notes. The numbers in parentheses are P-values
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230 Ljung-Boxitgns (R « BE T I WREFEHD.

GARCH EGARCH GJRGARCH TGARCH STGARCH IGARCH

Q() 7.6436 (0.1770) 11.6761 ( 0.0395 ) 8.6291 ( 0.1248 ) 7.6437  ( 0.1770 ) 9.1696 ( 0.1025 ) 11.3904(0.0442)
Q(10) 12.0919 ( 0.2790) 142920 ( 0.1601 ) 16.1257 ( 0.0961 ) 12.0920 ( 0.2789 ) 13.3298 ( 0.2058 ) 14.0565(0.1704)
Q(15) 13.2277 ( 0.5847) 165263 ( 0.3480 ) 18.8806 ( 0.2192 ) 132278 ( 0.5847 ) 14.4792 ( 0.4895 ) 15.8959(0.3890)
Q(20) 16.0065 ( 0.7162) 20.1174 ( 0.4506 ) 21.5404 ( 0.3660 ) 16.0066 ( 0.7162 ) 16.9236 ( 0.6579 ) 19.7784(0.4719)
QX5) 16541 (0.8946) 115532 ( 0.0415 ) 27043 ( 0.7455 ) 16541  ( 0.8946 ) 22897 ( 0.8078 ) 2.5274 (0.7724)
QX10) 34514 (0.9687) 18.0503 ( 00541 ) 17.9246 ( 0.0562 ) 3.4512  ( 0.9687 ) 4.0792 ( 0.9437 ) 3.2696(0.9743)
QX15) 5.8016 (0.9829) 19.6650 ( 0.1852 ) 18.9943 ( 0.2140 ) 58013  ( 09829 ) 6.1341 ( 09774 )  4.2456(0.9968)
QX20) 8.3274 (0.9895) 20.7909 ( 0.4095 ) 255510 ( 0.1812 ) 83270  ( 0.9895 ) 9.6486 ( 0.9741 ) 5.2959(0.9996)
I/ (5) 3.1549 ( 0.6761) 4.6692 ( 04576 ) 67110 ( 0.2430 ) 3.1550  ( 06761 ) 35471 ( 06163 ) 3.8706(0.5682)
Q| (10) 10.9952 ( 0.3579) 14.1586 ( 0.1659 ) 21.9341 ( 0.0154 ) 10.9949 ( 03579 ) 11.4444 ( 0.3240 ) 9.0619(0.5262)
Q| (15) 17.5913 ( 0.2848) 19.0840 ( 0.2100 ) 29.4342 ( 0.0141 ) 175907 ( 0.2848 ) 18.4182 ( 0.2413 ) 12.5868(0.634)
Q] (20) 22.2652 ( 0.3263) 22.3125 ( 0.3238 ) 43.0907 ( 0.0020 ) 22.2644 ( 0.3263 ) 23.6594 ( 0.2576 ) 17.9400(0.591)

Notes. The numbers in parentheses are P-values.
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GARCH EGARCH GJRGARCH TGARCH STGARCH IGARCH
On5% 0.8% 0.8% 0.8% 0.8% 0.4% 2.4%
Onl1l% 0.0% 0.4% 0.0% 0.0% 0.0% 0.8%

2 BB R

Basel Accord Penalty Zones

Zone Number of Violations Increase in k
Green Otod 0.00
Yellow 5 0.40
6 0.50
7 0.65
8 0.75
9 0.85
Red 10+ 1.00

Note:The number of violations is calculated on basis of 250 business days.
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