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Excess Kurtosis >3 [ S '>‘/§‘§'l' ’E:'SFFHI AR o
Jarque-Bera £ ﬁJF:I ﬁ%‘L ’ Fi,P -value<0.03, '[J:‘J'“S‘TAH“[T FETW\F{ i e

%~ .Qand LM Testsfor ARCH Disturbances

Order Q Pr>Q LM Pr>LM
1 152650 <.0001 | 15.2827 <.0001
2 59.9558 <.0001 | 54.9419 <.0001
3 70.2743  <.0001 | 59.1279 <.0001
4 87.2487  <.0001 | 66.1457 <.0001
5 103.2557 <.0001 | 73.3571 <.0001
6 118.9406 <.0001 | 78.7847 <.0001
7 120.3445 <.0001 | 79.1843 <.0001
8 130.2237 <.0001 | 81.7888 <.0001
9 136.9617 <.0001 | 83.8402 <.0001
10 177.9248 <.0001 | 107.3677 <.0001
11 181.7661 <.0001 | 107.3678 <.0001
12 192.0842 <.0001 | 108.1239 <.0001

Notes:H, :a, =, =---=a, =0, QiLjung-BoxikFf £l
LM£% Lagrange multiplier testik 5 & » P-value < 0.01 »
] TJE%I% » FIE VR e B e T
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Variable GARCH EGARCH GJR-GARCH TAR-GARCH RiskMetrics

Coeff P-value Coeff P-value Coeff P-value Coeff P-value Coeff P-value

P 0.0731 0.0589 - - - - - - - -

$,  0.0479 0.0839 - - 0.0485 0.0795 - - - -
a, 00616 00041 1.1755 0.0000 0.0879 0.0003 0.2332 0.0000 - -
a,  0.0839 0.0000 - - 0.0175 0.0627 0.1132 0.0000 - -
a, - - ; - - - 0.8857 0.0000 - -
By - - - - - - -0.2293 0.0005 - -
B, 0.8987 0.0000 - - 0.8971 0.0000 -0.0775 0.0042 - -
b, - - - - - - -0.0090 0.7655 - -
0 - - -0.0871 0.0000 - - - - - -
y - - 0.1317 0.0000 0.1190 0.0000 - - - -
a - - 0.9614 0.0000 - - - - 0.9339  0.0000

Engle and Ng (1993) 1 8- © 22(3) = 18.1210 ; P-value = 0.0004.

PRI 25 o = 0.9339~0.94,

A4 Ljung-Box Q kS EHEERL

Model GARCH EGARCH GJR-GARCH TAR-GARCH RiskMetrics

Ststistics Q P-value Q P-value Q P-value Q P-value Q P-value

Q) 6.5648 02551 17.2096  0.0041 8.1198 0.1497 = 13.3555  0.0203 9.7903 0.0814
Q(10) 9.0681 05256  21.1438  0.0201  11.0290 0.3552 16.4482 0.0875 12.4484 0.2561
Q(15) 13.5546 05595  25.5867 0.0426 17.7105 0.2782  23.0659 0.0827 16.4371 0.3536
Q(20) 154968  0.7473  27.5852 01196 19.1251 05137 244963 02214 19.1829 0.5099

Q*(5) 9.2692 0.0988 0.1289 0.9997 5.8779 0.3183  4.2992 0.1993  11.3843 0.0443
Q*(10) 20.0053  0.0292 0.6383 09999 134289 0.2007 17.9443  0.0559  21.2459 0.0195
Q*(15) 20.7262  0.1458  2.6949 0.9997 153475 04994 202863 0.1612 224516 0.0965
Q*(20) 29.7899  0.1145 3.0942 09999 18.0757 0.5824  24.0226  0.2414  27.9469 0.1106

|Q(5)] 13.4834  0.0192 4.0072 05484 10.7849  0.0558 13.0007 0.0234 13.3676 0.0201
|Q(10)] 22,1118 00145 11.8672 02940 17.7684  0.0590 21.5836  0.0174  20.9439 0.0215
|Q(15)] 16.2707  0.0811 16.2707 0.3643 19.1919 0.2052 24.9526  0.0506  21.6737 0.1166
|Q(20)] 279649 01102 19.7486 04738 21.9091 0.3455 28.1429 01060 26.3833 0.1535

Notes: Q-stat of standardized residuals is Q( * ), squared standardized residuals is Q°( * ) and absolute standardized residuals
is |Q( )| .« « "is the numbers of lags.
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H7.VaR 09% FE ffgie
Basel Accord Penalty Zones

Zone | Number of Violations | Increase in k
Green 0to4 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 the basis
of 250 business days.

F . BREIE A

GARCH EGARCH GJR-GARCH TAR-GARCH RiskMetrics

A 0 0 0 0 1
99% .
g 0% 0% 0% 0% 0.4%
BAE T 4 4 2 2 13
95% .
o 1.6% 1.6% 0.8% 0.8% 5.2%

2 (VRIS 250 . T 99%PIIA 1 EIR I FUE AL 1 TSt H A TG 0 57
SR L R B R b AR 2 T 7 95%F] » GARCH 22 EGARCH
MR AT 4 57 5 GIR-GARCH = TAR-GARCH #5315+, 2 7 » et [ I 4 5 743 13 7 »
Fo- 2 PR TR PR R Bl 1 -
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Taiwam stock index time series
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EGARCH model
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GIR-GARCH model
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TAR-GARCH model
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GJR-GARCH model

z AAWJWWMAMWMMWWWMMM meﬁ_hmmwwf
A w

& GIR-GARCH fELE[[ 1] 2 STl SHH e fR il » B340 0.8% » A A3

& o
fI

[ ~ . TAR-GARCH #4i%].

Ll A/M iy MNA/\A/\AN\W MA il M’\ Avh/\w,

|
NHWV

\
g
—_—
—é
—
JR—
—
—
—_— ]
é
=
—]
|
ks
—]
—
i
—
—_—
—_—
|
—_— |

“ TAR-GARCH HLF[[]1e) 2 STevf{ Sl s il » 3374 1 0.8% » A [FA= 3l

& o
fI

A = SR

Riskmetrics

AAWKWMJAM%MMW%MMMAAAMﬁA\MMWN/

o RS E 13 STERR| G R R > BT 5. 2% o PR 1Y 5% -

22 EpIAEs iﬁf] ePaper(2005 )



