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ABSTRACT

By exploring the trading behavior and characteristics of the Taiwan stock market in the face
of the inevitable epidemic, this study finds the reasons for the abnormal remuneration
phenomenon in the special period of the Taiwan stock market, which includes the weekly
effect and the weekly effect of Taiwan's stock price. The so-called week effect, in which
Saturday has a positive excess reward greater than Tuesday to Friday, but Monday has a
negative reward that is smaller than on other days. The Generalized Self-Regressive
Conditional Heterogeneous Variation Model (GARCH) was used to analyze the return rate
of the Taiwan stock market.

Keyword: COVID-19, The Week Effect, Abnormal Compensation, The Stock Market
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Fo4-2 50 R ik Bt &SR A T 3080 5] 42220, 0006~0. 0008 2 7 - ok
o1 E T30 -0.0006 0 @ Bk E AT T S0 0 5 20,0006 ¢ B X B G 484
0.0932-0. 0206 = F¥ = & 30 B4 % PRI £ 304 0.0058 ©2 ¢ o H ¥ hoF 5b T oF
EH L5 00161 0 B S G R RATIREL 5 00058 0 & 49 ik i B 48 4 00
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B A A EARRRE T LR T - R AT -

3 4-2 w0 Hp I Aad St e

EE 8 * 3ol Bt B Boo] L i i B & i JB ADF

w2 #s] 0.0008 [0.0513 | -0.0603 | 0.0127 | -0.7451 | 7.0876 | 487 |384.0916%kx| -23. 38262
aeats| 0.0002 0.0389 | -0.0640 | 0.0095 | -0.7213 | 8.2460 | 487  |600.6635%k%|  -25. 9427
922+ | -0.0002 [0.0382 | -0.0802 | 0.0104 | -0.8600 | 11.2524 | 487  |1441.918%k| -24.7875
009 | 0.0002 [0.0334 | -0.0765 | 0.0093 | -1.3442 | 14.5691 | 487 2862, 568%k%|  -24.3555
e | 00001 |0.0380 | -0.0649 | 0.0121 | -0.3905 | 5.7205 | 487 | 162.56Lk%k | 21,7297
g | -0.0001 [0.0574 | -0.0825 | 0.0142 [ -0.4114 | 7.8160 | 487  [484.3839%kk|  -21.9330
T 0.0000 |0.0271 | -0.0612 | 0.0076 | -2.0025 | 16.5387 | 487  |4044.849%kx|  -20.4737
“#a% | -0.0001 [0.0315 | -0.0521 | 0.0068 | -1.5541 | 15.8859 | 487 | 3565. 37#k% | -21.1567
sy | 0.0001 [0.0333 [ -0.0737 [ 0.0106 | -1.3237 | 10.1950 | 487  [1192. 661%k*|  -20.2973
s | -0.0011 [0.0530 | -0.0914 | 0.0131 | -1.2053 [ 12.9792 | 487  |2138.661kkx|  -23.6102
52 £ | -0.0005 [0.0595 | -0.0835 | 0.0113 | -0.4242 | 14.7420 | 487  [2812. 295%+k|  -20.7602
misa £ | -0.0001 [0.0337 | -0.0546 | 0.0071 [ -0.9718 [ 12.7005 | 487  [1986.102%xk|  -23. 6181
s | -0.0002 [0.0250 | -0.0484 [ 0.0085 | -0.8053 | 7.3275 | 487  [432.6303%xk|  -20.4878
92 %4 | 0.0007 [0.0542 | -0.0680 | 0.0115 | -0.2968 | 8.5326 | 487 | 628.277%kk | 22,4560
5% | 0.0004 |0.0398 | -0.0664 | 0.0109 | -0.6978 | 7.0157 | 487  |366.7304%xk| -21.9576
+#u# | 0.0007 [0.0501 | -0.0706 | 0.0139 [ -0.3820 | 5.1668 | 487  [107.1153%kk| -22.1970
Feve”] 0.0001 [0.0285 | -0.0660 | 0.0087 | -1.3874 | 12.0937 | 487 | 1834.24%kk |  -21.3679
£e% | 0.0002 [0.0613 | -0.0933 | 0.0176 | -0.6529 | 6.6456 | 487 |304.2881%kk| -23.6983
wiovnt| 0.0000 [0.0363 | -0.0309 | 0.0058 | -0.3023 | 9.2103 | 487 | 790.014%xk [ -25.7352
#2¢ | 0.0005 [0.0464 | -0.0773 | 0.0160 | -0.5127 | 4.8837 | 487  [93.33509%xk| -21.7843
isunt| 0.0000 |0.0203 | -0.0643 [ 0.0072 | -1.9790 | 17.7181 | 487 | 4713.53k%k | -21.7121
wpint | 0.0006 [0.0249 | -0.0413 | 0.0069 | -0.6215 | 7.6679 | 487 |473.4988%kx|  -29.1203
423 %|-0.0002 [0.0702 [ -0.0696 | 0.0134 | -0.0844 | 6.1552 | 487  [202.5866%+k| -20.3942
W | 0.0003 [0.0298 | -0.0505 | 0.0068 | -1.4728 | 15.7102 | 487  [3454.152%%%| 22,1394
st | -0.0001 [0.0272 | -0.0520 | 0.0076 | -0.9931 [ 11.1043 | 487 [ 1412.81k%% | -23.7367
et -0.0006 |0.0373 | -0.0488 | 0.0098 | -0.0949 | 5.8850 | 487  [169.6202%k%| -21.5719
sperisr | 0.0002 |0.0206 | -0.0467 | 0.0067 | -1.3038 [ 11.9825 | 487  [1775.232%kk| 22,8799
7raie| 0.0002 |0.0382 | -0.0733 [ 0.0107 [ -1.3936 | 12.0328 | 487  [1813.247k%k|  -26.1009
#75#|-0.0002 [0.0932 [ -0.0778 | 0.0161 | 0.2311 | 8.2651 | 487  [566.8547xk|  -28.1200
o4 | 0.0002 [0.0246 | -0.0641 [ 0.0076 | -1.4248 | 14.0273 | 487  [2632. 265%xk| -21.8125
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DT IEER R R TR P 4.0 0 o e g ek o B JB TR R F 1
AFAESVAEAR B AT 1 REIPES T EROE £ BX BTN
Brliae SRR ¥ ORET - IR AT

Fo 43 (58 R Aot Bt e

hEE | *ox Bt i dl i 4 3 # i L2 1B ADF
kira s 0.0002 [0.0918 | -0.0702 | 0.0127 | 0.2736 | 12.8777 | 490 [ 1998. 134*%* | -13.69098
s&afar| 0.0002 10.0517 | -0.0438 | 0.0096 [ -0.3458 | 7. 9641 490 | 512.8806%%x | -22.3383
g#ua#a( 0.0004 [0.0617 | -0.0642 | 0.0150 | -0. 1654 | 6.6376 490 | 272.3917%%x | -20.1675
ey | 0.0005 0.0659 | -0.0683 | 0.0144 | -0.6039 | 7. 7866 490 | 497.5587%kx | -19. 9964
e 0.0007 [0.0594 | -0.0724 | 0.0156 | -0. 6697 | 6.4511 490 | 279.7908%kx |  -22.1670
2geaw| 0.0012 ]0.0857 | -0.0913 ] 0.0199 | -0.2290 | 7.4009 490 | 399.7017x%k | -20.1060
‘ iij? 0.0005 |0.0432 | -0.0788 [ 0.0120 | -1.4099 | 9. 7191 490 | 1084. 079%kx | -12.6407
t#3% ) 0.0008 )0.0455 | -0.0699 | 0.0122 | -1.1248 | 8.3439 490 | 686.3745%kx | -12. 9317
2#F% | 0.0001 10.0453 | -0.0886 | 0.0143 | -0.9936 | 7.6275 490 | 517.8156%kx | -19.8319
samsag| 0.0019 )0.0976 | -0.0980 | 0.0304 | 0.1799 [ 4.8453 490 | 72.16046%%x | -22.6576
gaa s | 0.0017 {0.0978 | -0.0938 [ 0.0213 | 0.3457 [ 6.0657 490 [ 201. 6442%%x | -20. 5371
s $ar| (.0012 10.0980 [ -0.0897 [ 0.0205 | 0.3913 | 7.5651 490 | 437.9985%%k | -21. 5451
#s | 0.0003 [0.0561 | -0.0802 | 0.0154 | -0.5377 | 6.1758 490 229. 535%kx -21. 0323
weaga| 0.0001 |0.0828 | -0.0937 | 0.0179 | -0.4974 | 8.0655 490 | 544.0794%kx | -12.5904
2+ | 0.0011 )0.0702 | -0.0599 [ 0.0138 | -0.0997 | 6.2450 490 | 215.7965%kx | -21.8757
¥ [ 0.0015 {0.0840 | -0.0553 | 0.0164 | 0.4002 | 6.0504 490 | 203.0506%%k | -21.4738
ngij 0.0008 |0.0600 | -0.0616 | 0.0115 | -0.5452 | 9.0940 490 | 782.4832%kx | -13.7725
x2% | 0.0002 )0.0846 | -0.0965 | 0.0194 | -0. 6266 | 6.4605 490 | 276.5562%kx | -21.7245
wipert| 0.0001 0.0235 | -0.0270 | 0.0067 | -0.4333 | 4.7668 490 79. 061 3*kx -22. 3326
e | 0.0012 [0.0665 | -0.0827 [ 0.0169 | -0.7259 [ 6.5843 490 | 305.3297x%k | -13.2590
2xawr¥ [ 0.0011 [0.0468 | -0.0735 | 0.0109 | -0.6976 | 10.6959 | 490 [ 1248.963%%x | -13.8002
wumirg | 0.0003 |0.0627 | -0.0767 | 0.0103 [ -1.0581 [ 13.9353 [ 490 | 2532.873%*x | -13.2590
#ew+%] 0.0004 [0.0734 | -0.0862 | 0.0158 | -0.0945 | 8.1519 490 | 542.6369%kx | -22.8853
v | 0.0004 [0.0503 | -0.0784 ] 0.0114 [ -1.1944 | 12.3689 | 490 [ 1908.589%%k [ -13.0063
g | 0.0032 10.0899 | -0.0938 | 0.0307 | -0.0958 | 4.2235 490 | 31.31272%kx | -20.8083
L3 2| -0.0001 )0.0614 | -0.0809 ] 0.0159 | -0.4788 | 8.0187 490 | 532.9621%%k | -12.6963
spws| (0.0006 |0.0650 [ -0.0681 [ 0.0115 | -0.5228 | 10.4974 | 490 | 1169. 974%kx [ -13.8170
Fr7ka] 0.0009 )0.0444 | -0.0465 | 0.0123 | -0.1784 | 4.8756 490 | T74.42493%%x | -20. 8042
#ewi¥| 0.0002 [0.0739 | -0.0684 | 0.0165 | 0.2907 | 5.8192 490 ] 169.1663%kx | -20. 8465
#ew | 0.0008 |0.0564 | -0.0841 | 0.0130 | -1.0724 | 10.5887 [ 490 | 1269. 683%*k* | -12.6388
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% 4-4 GIR-GARCH #3] % 3 & ) 22 e 3+ 1@

e 5
o %g_ 38 [07] 03 (073 (0] Oo O B T2 T3 T4 T5
k& 10.0024 -0.0023 -0.0019 -0.0042 -0.0015 0.0001 0.1043 0.0405 0.7528 -0.0001 -0.0001 0.0000 -0.0001
1 % {(0.0009)*** [(0.0012)*  [(0.0010)*  [(0.0013)*** |[(0.0011) (0.0001)*** [(0.0206)*** (0.0270) (0.0327)*** (0.0000)*** [(0.0000)*** |(0.0000) (0.0000)***
& % |-0.0016 -0.0013 -0.0014 -0.0031 -0.0019 0.0000 0.0226 0.1642 0.7642 0.0000 0.0000 0.0000 0.0000
1 % ((0.0007)** [(0.0008) (0.0009) (0.0010)*** [(0.0009)**  [(0.0000)*** [(0.0220) (0.0332)*** (0.03803)***  [(0.0000)  [(0.0000)  |(0.0000)** (0.0000)***
# %1 10.0013 -0.0019 -0.0012 -0.0026 -0.0013 0.0000 0.1132 0.0615 0.7607 0.0000 0.0000 0.0000 0.0000
1 % ((0.0008) (0.0011)*  [(0.0011) (0.0012)**  (0.0012) (0.0000)** [(0.0211)*** (0.0330)* (0.0328)*** (0.0000)** [(0.0000)*  [(0.0000)*** (0.0000)*
A 10.0012 -0.0003 -0.0003 -0.0021 -0.0017 0.0000 0.1461 0.0603 0.7760 0.0000 0.0000 0.0000 0.0000
458 (0.0006)* (0.0009) (0.0090) (0.0010)**  |(0.0008)**  |(0.0000)** [(0.0281)*** (0.0309)* (0.0271)*** (0.0000) (0.0000)*** ](0.0000)** (0.0000)***
bR 0.0013 -0.0008 0.0005 -0.0026 -0.0020 0.0001 0.0708 0.1663 0.7268 -0.0001 -0.0001 0.0000 -0.0001
# 4+ ](0.0010) (0.0013) (0.0012) (0.0013)*  [(0.0012) (0.0000)*** [(0.0317)** (0.0455)*** (0.0436)*** (0.0000)*** [(0.0000)*** |(0.0000)* (0.0000)***
% % 10.0045 -0.0063 -0.0030 -0.0062 -0.0032 0.0000 0.2530 0.0170 0.6907 -0.0001 -0.0001 0.0000 0.0000
7 & [(0.0009)*** [(0.0012)*** [(0.0010)*** [(0.0013)*** [(0.0013)** |(0.0000)*** [(0.0383)*** (0.0441) (0.0260)**+* (0.0000)*** [(0.0000)*** [(0.0000) (0.0000)
iv & 10.0021 -0.0032 -0.0009 -0.0029 -0.0023 0.0000 0.1378 0.1142 0.7255 0.0000 0.0000 0.0000 0.0000
;}; (0.0006)*** 1(0.0007)*** |(0.0007) (0.0009)*** 1(0.0007)*** |(0.0000)*** [(0.0395)*** (0.0398)*** (0.0342)*** (0.0000)  {(0.0000)*** |(0.0000) (0.0000)***
iv & 10.0017 -0.0022 -0.0006 -0.0030 -0.0020 0.0000 0.1408 0.0575 0.8023 0.0000 0.0000 0.0000 0.0000
1 # (0.0006)*** [(0.0007)*** [(0.0007) (0.0008)*** (0.0007)*** |(0.0000)*** [(0.0214)*** (0.0262)** (0.0187)*** (0.0000)*** [(0.0000)*** [(0.0000) (0.0000)***
4 0.0016 -0.0025 -0.0005 -0.0019 -0.0021 0.0000 0.1249 0.0735 0.7593 0.0000 -0.0001 0.0000 0.0000
%% [(0.0008)** [(0.0010)** |(0.0010) (0.0011)*  [(0.0010)** [(0.0000)** [(0.0347)*** (0.0377)* (0.0357)*** (0.0000)  [(0.0000)*** [(0.0000) (0.0000)
.73 (0.0011 -0.0015 0.0010 -0.0031 -0.0028 0.0000 0.1090 -0.0196 0.8943 0.0000 0.0000 0.0002 -0.0001
1 % ((0.0009) (0.0011 (0.0012) (0.0016)** [(0.0016)** [(0.0000)  [(0.0167)*** (0.0154) (0.0101)%*=* (0.0000)  [(0.0000)=* [(0.0000) (0.0000)***
1% % [0.0036 -0.0040 -0.0027 -0.0047 -0.0039 0.0000 0.1192 -0.0006 0.8754 0.0000 -0.0001 0.0000 0.0000
1 % [(0.0009)<** [(0.0013)*** [(0.0012)** [(0.0012)*** [(0.0013)*** [(0.0000)* [(0.0155)*** (0.0239) (0.0121)*** (0.0000)  [(0.0000)*** |(0.0000) (0.0000)*
4% 4% [0.0008 0.0000 0.0002 -0.0035 -0.0004 0.0000 0.1046 -0.0287 0.8991 0.0000 0.0000 0.0000 0.0000
1 % ((0.0006) (0.0009) (0.0007) (0.0009)*** [(0.0008)*  [(0.0000)** [(0.0138)*** (0.0142)** (0.0096)*** (0.0000)  |(0.0000)*** [(0.0000)* (0.0000)***
Hoy 0.0009 -0.0017 0.0004 -0.0018 -0.0014 0.0000 0.0958 0.0236 0.8696 0.0000 0.0000 0.0000 0.0000

” 1(0.0007) (0.0010) (0.0009) (0.0011)*  [(0.0010) (0.0000)*** [(0.0206)** (0.0211)*** (0.0158)*** (0.0000)*** [(0.0000)*** [(0.0000) (0.0000)
;72 10.0014 -0.0006 -0.0006 -0.0034 -0.0013 0.0000 0.0450 0.0417 0.8982 0.0000 -0.0001 0.0000 -0.0001
1 % (0.0009) (0.0013) (0.0012) (0.0015)**  (0.0013) (0.0000)** [(0.0144)*** (0.0179)** (0.0131)*** (0.0000)  [(0.0000)*** [(0.0000)** (0.0000)***
- - [0.0019 -0.0004 -0.0002 -0.0022 -0.0016 0.0000 0.0430 0.1008 0.8014 -0.0001 -0.0001 0.0000 0.0000
© 7 [(0.0009)* |(0.0011) (0.0011) (0.0012)*  [(0.0013) (0.0000)*** [(0.0194)*** (0.0260)*** (0.0332)*** (0.0000)*** [(0.0000)*** [(0.0000) (0.0000)
2 # 10.0020 0.0003 0.0001 -0.0021 -0.0014 0.0000 0.0612 0.0503 0.8208 -0.0001 -0.0001 0.0000 0.0000
4% (0.0011)*  |(0.0014) (0.0014) (0.0015) (0.0016) (0.0000)** [(0.0208)*** (0.0241)** (0.0333)*** (0.0000)*** [(0.0000)*** |(0.0000) (0.0000)
@ %% 10.0012 -0.0006 0.0003 -0.0017 -0.0011 0.0001 0.0416 0.1819 0.6924 -0.0001 -0.0001 0.0000 -0.0001
2 % [(0.0007) (0.0009) (0.0009) (0.0001)*  [(0.0010) (0.0000)*** [(0.025)* (0.03271)*** (0.0491)*** (0.0000)*** [(0.0000)*** |(0.0000) (0.0000)***

22




#®
5 ¥
sk ¢ 10.0026 -0.0033 0.0000 -0.0037 -0.0035 0.0001 0.0075 0.1369 0.7859 -0.0002 -0.0001 0.0000 -0.0001
*  10.0013)** [(0.0017)*  [(0.0016) (0.0018)**  [(0.0018)**  [(0.0000)*** [(0.0218) (0.0305)*** (0.0392)*** (0.0000)*** [(0.0000)*** [(0.0000) (0.0000)***
i 7 10.0003 0.0001 0.0005 -0.0013 0.0002 0.0000 0.0502 0.1462 0.7190 0.0000 0.0000 0.0000 0.0000
‘f*fé (0.0005) (0.0006) (0.0006) (0.0006)**  (0.0006) (0.0000)*** [(0.0129)*** (0.0407)*** (0.0487)*** (0.0000)  {(0.0000)*** |(0.0000) (0.0000)
% % 10.0024 -0.0017 0.0006 -0.0025 -0.0032 0.0001 0.0210 0.1203 0.8510 -0.0001 -0.0001 0.0000 -0.0001
i  [(0.0012)** {(0.0015) (0.0014) (0.0016) (0.0016)**  [(0.0000)*** [(0.0188) (0.0289)*** (0.02789)**=* (0.0000)*** [(0.0000)*** |(0.0000) (0.0000)***
% 3 10.0018 -0.0014 0.0001 -0.0026 -0.0018 0.0000 0.0906 0.1618 0.7327 0.0000 0.0000 0.0000 0.0000
itl
;% (0.0006)*** 1(0.0007)** |(0.0007) (0.0010)*** (0.0008)**  |(0.0000)*** |(0.0292)*** (0.0366)*** (0.0319)*** (0.0000)*** |(0.0000)*** |(0.0000) (0.0000)***
i@ 21 10.0015 -0.0019 0.0003 -0.0023 -0.0009 0.0000 0.1684 0.0501 0.7075 0.0000 0.0000 0.0000 0.0000
;f” (0.0005)*** 1(0.0007)*** (0.0007) (0.0008)*** 1(0.0007) (0.0000)*** [(0.0395)*** (0.0380) (0.0441)*** (0.0000)*** |(0.0000)*** |(0.0000) (0.0000)***
H  10.0021 -0.0026 -0.0012 -0.0041 -0.0017 0.0001 0.0561 0.0320 0.8414 -0.0002 -0.0001 0.0000 -0.0001
o
;j (0.0011)*  |(0.0013)*  |(0.0013) (0.0016)**  |(0.0014) (0.0000)*** [(0.0168)*** (0.0203) (0.0267)*** (0.0000)*** |(0.0000)*** |(0.0000) (0.0000)***
+# % 10.0016 -0.0018 -0.0002 -0.0023 -0.0022 0.0000 0.1624 0.1753 0.6536 -0.0001 0.0000 0.0000 0.0000
& %7 [(0.0005)*** [(0.0006)*** [(0.0006) (0.0009)*** (0.0007)*** [(0.0000)*** [(0.0360)*** (0.0384)*** (0.0318)*** (0.0000)*** [(0.0000)*** [(0.0000) (0.0000)***
P 0.0020 -0.0022 -0.0011 -0.0030 -0.0017 0.0000 0.1445 -0.0022 0.8486 -0.0001 0.0000 0.0000 0.0000

™ [(0.0007)=** ](0.001)**  [(0.0008) (0.0012)*** 1(0.0011) (0.0000)*** [(0.0274)*** (0.0288) (0.0186)*** (0.0000)*** [(0.0000)*** [(0.0000) (0.0000)***
Bk |-0.0001 0.0004 0.0008 -0.0012 -0.0019 0.0001 0.1858 -0.0067 0.7399 -0.0001 -0.0001 -0.0001 -0.0001
% £ [(0.0009) (0.0011) (0.0011) (0.0011) (0.0011)*  |(0.0000)*** [(0.0310)*** (0.0370) (0.0294)*** (0.0000)*** [(0.0000)*** [(0.0000)*** (0.0000)***
ﬁgﬂ: 0.0008 -0.0002 0.0002 -0.0018 -0.0005 0.0000 0.1590 0.0437 0.7215 0.0000 0.0000 0.0000 0.0000
i (0.0006) (0.0007) (0.0007) (0.0009)**  (0.0008) (0.0000)*** [(0.0308)*** (0.0353) (0.0318)*** (0.0000)** {(0.0000)*** |(0.0000) (0.0000)
= % 1-0.0005 0.0022 0.0018 0.0001 0.0000 0.0000 0.2055 -0.0766 0.7830 0.0000 0.0000 0.0000 0.0000
7§ (0.0007) (0.0010)**  [(0.0010)*  [(0.0010) (0.0010) (0.0000)** [(0.0324)*** (0.0328)** (0.0299)*** (0.0000)  [(0.0000)** [(0.0000)** (0.0000)***
# % 10.0010 -0.0013 -0.0013 -0.0036 0.0000 0.0000 0.1320 0.0262 0.7380 0.0000 0.0000 0.0001 -0.0001
; (0.0010) (0.0014) (0.0015) (0.0017)**  (0.0014) (0.0000)** |(0.0245)*** (0.0351) (0.0395)*** (0.0000)  [(0.0000)  [(0.0000)** (0.0000)***
o 0.0008 -0.0008 0.0008 -0.0011 -0.0013 0.0000 0.1067 0.1297 0.6960 0.0000 0.0000 0.0000 0.0000
” " [(0.0006) (0.0008) (0.0007) (0.0010) (0.0009) (0.0000)  [(0.0357)*** (0.0394)*** (0.0489)*** (0.0000)  [(0.0000)  [(0.0000)*** (0.0000)

3 () P OAREIE e kN A 10%EEF R o kok iS4 S%enBEE R o kok ok N & 1%enBEFRE o
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¥ = & 4o r 770 X g 3% % 8 GJR-GARCH -3 2 & #F o iy
Lo % B2 GJR-GARCH #:3] 73+ & # e fls i 3+
o 4% Wald # TIFAFT5% L5 18 30 BA L AR A H Pk ProiLE T
“rE B 5 4 4-6 PIEE T 1 Wald ¥ % GJR-GARCH 32 & # »c i e frm 9% L 23 3
£

o B om & B S 02=03=04=05=0 % po=p3=ps=ps=0 > T &g I F 53r 2 - d & 6 hig %
T e GAPIE R G AT R R AR TR R
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+ > = Ny o g2 N A 21 7 [ s

3 4-5 40~ 37% X b 3 % 8z, GJR-GARCH -4 w2t & s g iz 2t &

EPE 3 0 02 03 on 05 2 3 V4 Y5 o a1 5 B 2 T3 s s p2 p3 pa ps

ki 00022 |-0.0029  [-0.0023 [-0.0029 |-0.0001 [0.0005 [0.0007 |-0.0024 [-0.0023  [0.0001 0.1186 0.0437 0.7077 0.0000 -0.0001  |0.0000 -0.0001 -0.0001  |0.0001 0.0000 0.0000

KR

¥ (0.0009)" |(0.0017)" [(0.0014) |(0.0017)* [(0.0014) |(0.0015) |(0.0014) |(0.0019) [(0.0014) [(0.0000)"* |(0.0243*  |(0.0323) (0.0398)™  [(0.0000)  |(0.0000)" |(0.0000) [(0.0000)™ (0.0000)™* (0.0000)"* |(0.0000) (0.0000)

4 % lo0015 |-00019 [-0.0014 [-0.0038 [-0.0003 [0.0016 [0.0004 [0.0024 [-0.0027  [0.0000 0.0325 0.1469 0.7700 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

1¥ (0.0007)” (0.0011)" |-(0.0011) [(0.0014)™ |-(0.0011) |-(0.0012) |-(0.0011) |-(0.0017) [(0.0012)" [(0.0000)" |-(0.0240) _ [(0.037)™ ](0.0394)™ [(0.0000) |(0.0000) |(0.0000)" ](0.0000)™* |(0.0000)  |(0.0000)  |(0.0000) (0.0000)

5o 00013 |-0.0021 [-0.0020 [-0.0021 |o.0002 [0.0009 [0.0022 |-0.0004 [-0.0038  [0.0000 0.1111 0.0776 0.7432 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

1¥ (0.0008) |(0.0013) [(0.0011)" |(0.0013) |(0.0013) |(0.0015) [(0.0014) |(0.0018) [(0.0018)" [(0.0000)" |(0.0257) |(0.0405)"  |(0.0372)™ |(0.0000) |(0.0000)" [(0.0000) |(0.0000) (0.0000)™ [(0.0000)  |(0.0000)"  |(0.0000)

# Jooo1z  |-00009 |-0.0002 |-00024 |-0.0015 0.0012 (00000 0.0007 |-0.0004  0.0000 0.1447 0.0553 0.7654 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0001 0.0000
FL 10.0006) [(0.0011) |(0.0009) |(0.0020)" [(0.0010) |(0.0014) [(0.0011) [(0.0018) [(0.0013) [(0.0000)* [(0.0286)™ [(0.0344) (0.0307y  [(0.0000)  |(0.0000) [(0.0000) [(0.0000)*  |(0.0000) |(0.0000) [(0.0000) |(0.0000)

T ¥ ooo1s |-00016 [-0.0005 |[0.0032 [-00012 [0.0022 [o.0022 [0.0009 [-0.0015  [o.0001 0.0419 0.0414 0.7429 -0.0001  |-0.0001 |-0.0001  |-0.0001 -0.0001  |0.0001 0.0001 -0.0001

Ll (0.0010) |(0.0018) [(0.0014) |(0.0013)" |(0.0014) ](0.0018) |(0.0015) ](0.0020) [(0.0016) _ |(0.0000)™ |(0.0287) (0.0450) " [(0.0414)__[(0.0000)" [(0.0000)" |(0.0000)"" |(0.0000) (0.0000)"_[(0.0000)" _](0.0000)™ _ |(0.0000)"

= g [00048  |00074 [-00039 [-0.0064 [-0.0028 [0.0021 [0.0024 Jooo02 |-0.0028  |o.0001 0.2452 0.0885 0.6170 -0.0001  |-0.0001 |-0.0001  [0.0000 0.0000 0.0000 0.0000 0.0000

o

Y

iR (0.0011)*|(0.0016)* [(0.0012)|(0.0024) |(0.0016)" |(0.0017) |(0.0014)" |(0.0017) [(0.0021)  [(0.0000)"* |(0.0427)" |(0.0547) (0.0333)™  [(0.0000)™ |(0.0000) {(0.0000) (0.0000) (0.0000)™* (0.0000) |(0.0000) (0.0000)

it # Jooo22 |-00025 [-0.0014 [-0.0028 [0.0019 [-0.0010 [0.0014 [-0.0001 [-0.0012 [o.0001 0.0801 0.1679 0.6161 -0.0001  |-0.0001 [0.0000 -0.0001 0.0000 0.0000 0.0000 0.0000

/}

%ﬁ; (0.0008)"*|(0.0010) [(0.0009) |(0.0011)" |(0.0009) |(0.0012) [(0.0009) [(0.0015) [(0.0011) [(0.0000)" |(0.0318)"* |(0.0444)* |(0.0443)™* |(0.0000)* |(0.0000)* |(0.0000)" |(0.0000) (0.0000)  [(0.0000) ](0.0000)"  |(0.0000)

s 00020 |-0.0027 |-0.0012 [-0.0032 |-0.0018 [0.0001 [0.0017 |-0.0003 [-0.0014  [0.0000 0.0861 0.1769 0.6768 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

1¥ (0.0006)*|(0.0009)™* [(0.0007) |(0.0008)"* |(0.0008)™ |(0.0012) [(0.0011) [(0.0014) [(0.0011)  [(0.0000)™* |(0.0288)™ |(0.0431) |(0.0385) |(0.0000)" |(0.0000)™* |(0.0000)"* |(0.0000)"  |(0.0000)  |(0.0000)" |(0.0000)™* |(0.0000)

n 00010 |-0.0009 [0.0004 [-0.0015 |-0.0009 [-0.0025 [-0.0005 [0.0001 [-0.0016  [0.0000 0.0285 0.0415 0.9224 0.0001 -0.0001  |0.0000 0.0000 -0.0001  |0.0001 0.0001 -0.0001

%U% (0.0008) |(0.0017) [(0.0013) |(0.0012) |(0.0012) |(0.0018) [(0.0014) |(0.0018) [(0.0016) [(0.0000) |(0.0169)°  |(0.0189)"  |(0.0149)™  |(0.0000)™* |(0.0000)** [(0.0000)  |(0.0000) (0.0000)™* (0.0000)™* ](0.0000)™  |(0.0000)"

g [00010  |-00024  fo0003 |-00021 |-00021 [0.0024 0.0040 [0.0006 |-0.0028  [0.0000 0.1709 0.0340 0.7618 0.0000 0.0000 0.0000 0.0000 0.0002 -0.0001  [0.0003 -0.0003

B3 (00009 000137 |00z [©oorry [©.0016) 00029) [0.0025) [(0.0033) [0.0030) [00000) [0.0350)™  |0.0827) (0.0316)™  [(0.0000)  |(0.0000) |(0.0000) |(0.0000) (0.0000) [(0.0001)  |(0.0001)™  |(0.0001)"

.4 3 [00032  |00043  |0.0027 [-00046 00044 00033 00016 [0.0008 [0.0023 0.0000 0.1343 0.0704 0.7586 0.0000 -0.0001  |0.0000 0.0000 -0.0002  |0.0001 0.0000 0.0001
-

L 7 (0.0009)™|0.0015)™ |0.0012"" (0.0012)™ [(0.0012)|0.0018)" |(0.0019) [0.0021) |(0.0027) [0.0000y [(0.0275y™ |(0.0407y  |(0.0260)™ [(0.0000 [(0.0000) |(0.0000) ](0.0000) (0.0000)™* (0.0000)"* |(0.0000) (0.0000)™

00006 |0.0001  [0.0001 [-0.0030 |o.0002 [0.0008 [0.0021 [0.0004 [-0.0027  [0.0000 0.1268 -0.0055 0.8381 0.0000 0.0000 0.0000 0.0000 -0.0001  |0.0000 0.0001 0.0000
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L (0.0006) |(0.0010) [(0.0007) |(0.0009)* |-(0.0008) [(0.0013) |(0.0014) |(0.0019) |(0.0020) |(©.0000  |(0.0296)" |(0.0241) (0.0151)™  (0.0000) |(0.0000) |(0.0000) [(0.0000)  [(0.0000)"* ](0.0000) |(0.0000)" |(0.0000)

00009 [-0.0017 [0.0003 [-0.0017 |-0.0013 [0.0002 [0.0003 |-0.0005 [-0.0006  0.0000 0.0767 0.0327 0.8502 0.0000  |0.0000  |0.0000 0.0000 -0.0001  |0.0000 0.0001 0.0000
#

0.0007) |(0.0013) [(0.0020) |(0.0010)* |(0.0010) [(0.0016) |(0.0014) |(0.0018) |(0.0018)  |(0.0000)" |(0.0229)* |(0.0247) (0.0257)™*  |(0.0000)  |(0.0000) |(0.0000) |(0.0000) (0.0000) [(0.0000)  |(0.0000)*  |(0.0000)
i3 [00017  |-00023  [-0.0009 [-0.0033 |-0.0008 [0.0009 |o.0008 |-0.0006 [-0.0019  [0.0000 0.0430 0.0536 0.8742 0.0000  |-0.0001  |0.0000 -0.0001 -0.0001  [0.0001 0.0001 0.0000
¥ (0.0010)* |(0.0017) [(0.0024) [(0.0016) |(0.0014) [(0.0019) [0.0017) [(0.0024) [(0.0017) [(0.0000) [(0.0172)* [(0.0215)"  [(0.0212) [(0.0000) [(0.0000)* |(0.0000) (0.0000)"  (0.0000)* (0.0000)* |(0.0000)  |(0.0000)
- - [oo019 00015 [-0.0005 |-0.0027 [-0.0010 [0.0023 [o.0005 [0.0011 [-0.0012  [0.0000 0.0339 0.1175 0.7841 -0.0001  |-0.0001  |0.0000 0.0000 0.0000  |0.0000 0.0000 0.0000
T+

(0.0009)" |(0.0014) [(0.0012) [(0.0013)" [(0.0015) [(0.0015) [(0.0013) [(0.0017) |(0.0019) [(0.0000)"* [(0.0204)  [(0.0319) [(0.0391)™* [(0.0000)"* |(0.0000) |(0.0000) |(0.0000) (0.0000) [(0.0000) ](0.0000)"  |(0.0000)
x5 00019 [|-0.0011  [0.0006 [-0.0027 |-0.0008 [0.0031 [-0.0005 ]0.0016 [-0.0011  |0.0000 0.0600 0.0408 0.8320 00001 |-0.0001  |0.0000 0.0000 0.0000  |0.0000 0.0000 0.0000
o
wx 0.0011)" |(0.0018) [(0.0015 |(0.0018) [(0.0020) |(0.0019) |(0.0016) |(0.0021) |(0.0024)  ](0.0000)" |(0.0207)"* |(0.0250) (0.0312)™  (0.0000)™ |(0.0000) (0.0000) |(0.0000) (0.0000)  [(0.0000)  |(0.0000) (0.0000)
7 o
z iy |P001 |00005 00007  f00017  [-00007 |-0.000L |-0.0004 [0.0002 |-0.0005  [0.000L 0.0115 0.2915 0.6445 00001 |o.0000  |-0.0001  0.0000 0.0000  |0.0000 0.0001 0.0000

s
S ) - 3 k) . )
i % [©0007) |©0009) [(0.0010) [(.0010) (©.0001) [(0.0012) [(0.0010) [(0.0015) |(©.0012) |(0.0000)"" ((0.0265) (0.0460) (0.0508) (0.0000)™ |(0.0000)* |(0.0000)* |(0.0000) (0.0000)  [(0.0000)  |(0.0000) (0.0000)
4o [00028 [00026 [00005 [-0.0040 00024 00017 00006 00001 |-0.0023  0.0001 0.0030 0.1069 0.8412 -0.0001  |-0.0001  |0.0000 0.0000 0.0000  [0.0001 0.0002 -0.0002
w
* (0.0013)" |(0.0021)  [(0.0029) [(0.0020) |(0.0023 |(0.0023) |(0.0021) |(0.0030) |(0.0025)  |(0.0000)"* |(0.0161) (0.0269)™  (0.0269)  |(0.0001) |(0.0000)" [(0.0000) |(0.0001) (0.0000) [(0.0001) |(0.0001)"  |(0.0001)"
€% looooz |[-00004 [00005s 00020 Jooozz  [oco1r Joooor foooss |-00020 o000 0.0620 0.1406 0.7111 0.0000  |0.0000  |0.0000 0.0000 0.0000  |0.0000 0.0000 0.0000
£ 3
#  [©0.0005) [©.0008) [(0.0007) [(0.0007)™ |(0.0008)" [(0.0009) [(0.0008) [(0.0008)" |(0.0008)" |(0.0000)™ |(0.0166)" [(0.0472)"" |(0.0528)* |(0.0000) [(0.0000)™ |(0.0000)" (0.0000) (0.0000)  [(0.0000)  |(0.0000) (0.0000)
% @ [0.0024 |-0.0024 |-0.0003 [-0.0020 |-0.0034 [0.0015 [0.0018 [-0.0006 [0.0003 0.0001 0.0376 0.0937 0.8613 00001  |-0.0001  |-0.0001  [0.0000 -0.0001  [0.0001 0.0002 -0.0001
&
! (0.0011)™ |(0.0020) [(0.0016) |(0.0016)" [(0.0020) [(0.0021) |(0.0017) |(0.0024) ](0.0022)" |(0.0000)" |(0.0176)" [(0.0273)" |(0.0242) (0.0000)™ ](0.0000) |(0.0000)  |(0.0000) (0.0000)" [(0.0000)" |(0.0000)™  |(0.0000)"*
-
%~ 00013 [-0.0014 Joooor |-0.0018 |-0.0009 [0.0007 |o.0008 Jo.0004 |-0.0010  [0.0000 -0.0257 0.2541 0.7804 0.0000  |0.0000  |0.0000 0.0000 0.0000  |0.0000 0.0000 0.0000
iR
2« [©0.0008)" [(0.0009) [(0.0008) [(0.0010)" |(0.0008) [(0.0010) [(0.0010) [(0.0010) |(0.0010)  [(0.0000)™ |(0.0059)* ](0.0339)™* |(0.0282)* |(0.0000)" [(0.0000)" |(0.0000) [(0.0000) [(0.0000) |(0.0000) [(0.0000)™ (0.0000)
WA Joooi4  [-0.0018 [o.0008 [-0.0022 [-0.0010 Jo.0000 [-0.0012 |-0.0004 |0.0004 0.0000 0.1449 0.0292 0.7529 0.0000  |0.0000  |0.0000 0.0000 0.0000  |0.0000 0.0000 0.0000
PR7%
#  [0.0005)™(0.0010) [(0.0008) [(0.0009)" ](0.0008) [(0.0011) [(0.0009) [(0.0012) |(0.0008) |(0.0000)™ |(0.0355)" [(0.0375) (0.0356)™  (0.0000)" |(0.0000) |(0.0000) (0.0000)™* [(0.0000) [(0.0000)"* |(0.0000) (0.0000)™
H % looo2r |-00034 |-00012 [-0.0038 [-0.0008 [0.0015 [0.0003 [-0.0006 |-0.0018  [0.0001 0.0454 0.0227 0.8725 -0.0001  |-0.0001  |0.0000 0.0000 0.0000  |0.0000 0.0002 -0.0002
73
%  [©0012)" |(0.0018)" [(0.0014) |(©.0017)" |(0.0017) [(0.0018) |(0.0014) |(0.0024) [(0.0020) ~[(0.0000)" [(0.0250)" [(0.0189) (0.0227)™*  (0.0000)™* |(0.0000)™ {(0.0000) |(0.0000) (0.0000)° [(0.0000)"  |(0.0000)™*  |(0.0000)"**
e 00018 |-0.0026  [0.0000 [-0.0028 |-0.0018 [0.0010 [-0.0004 ]0.0003 [-0.0011  |0.0000 0.1004 0.2146 0.6247 -0.0001  0.0000  |0.0000 -0.0001 0.0000  [0.0000 0.0000 0.0000
e
=% 0.0006)™(0.0008)™ |(0.0008) |(0.0021)" (0.0008)" |(0.0010) |(0.0008) [(0.0016) [(0.0020) [(0.0000y™ [(0.0367y™ [(0.0307y™ [(0.0809) |(0.0000)™* |(0.0000)* |(0.0000)* [(0.0000) |(0.0000)* [(0.0000)" |(0.0000y |(0.0000)
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0.0013 -0.0019 -0.0006  |-0.0018 -0.0011  ]0.0030 0.0011 -0.0027  |-0.0021 0.0000 0.1600 0.0310 0.7999 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0001 0.0000

E (0.0006)" |(0.0010)" [(0.0008) |(0.0009)" [(0.0009) |(0.0018) |(0.0019) |(0.0028) |(0.0025) |(0.0000) |(0.0341)™* |(0.0378) (0.0275)™*  |(0.0000)  |(0.0000) |(0.0000) |(0.0000) (0.0000) [(0.0000)  |(0.0000)* |(0.0001)
o |00001 |-00002  [00006 00017 00010 [0.0009 (00025 [0.0007 |-00028  [0.0000 0.1515 0.0022 0.7979 00001 |0.0000  [o.0000  |-0.0001 0.0000  [-0.0001  ]0.0000 0.0001
¥ 0.0008) |(0.0012) [(0.0012) |(0.0012) [(0.0010) [(0.0015) |(0.0011)" |(0.0015) |(0.0023)  |(0.0000)* |(0.0278)* |(0.0330) (0.0207)™*  (0.0000)* |(0.0000)* |(0.0000) [(0.0000)** [(0.0000) |(0.0000) |(0.0000)* |(0.0000)"**
£ 00008 |-0.0009 [-0.000s [-0.0012 Jo.0003 [0.0015 [0.0015 |-0.0010 [-0.0022  |0.0000 0.1179 0.1063 0.6835 00000  |0.0000  [o.0000  0.0000 0.0000  |0.0000 0.0000 0.0000
i (0.0005) |(0.0008) [(0.0008) |(0.0009) |(0.0008) |(0.0011) |(0.0010) |(0.0013) |(0.0013)" |(0.0000)"* |(0.0326)"* [(0.0441)"  [(0.0432)"" [(0.0000) |(0.0000)" |(0.0000) [(0.0000)"  [(0.0000) (0.0000) [(0.0000)"  |(0.0000)
i3 20,0005 00012  [0.0005 [-0.0002 Jo.0011 [0.0019 [0.0025 ]0.0003 [-0.0026  |0.0000 0.2072 -0.0854 0.7860 0.0000  |0.0000  [o.0000  0.0000 0.0000  |0.0000 0.0000 0.0000
R 0.0007) |(0.0012) [(0.0011) |(0.0012) [(0.0011) [(0.0014) |(0.0012)"" |(0.0015) |(0.0015)" ](0.0000) |(0.0343)* [(0.0366)" |(0.0306)™* [(0.0000) |(0.0000) |(0.0000) |(0.0000)™* |(0.0000)" [(0.0000) |(0.0000) (0.0000)"

0.0008 -0.0020 -0.0026 -0.0037 0.0024 0.0020 0.0032 0.0004 -0.0047 0.0000 0.1480 0.0190 0.7163 0.0000 0.0000 0.0001 -0.0001 0.0000 -0.0001 0.0000 0.0001

(0.0011) [(0.0017) [(0.0020) |(0.0022)° [(0.0018) |(0.0019) |(0.0021) |(0.0025) [(0.0022)" [(0.0000)" |(0.0276) |(0.0395) (0.0423)™  [(0.0000) |(0.0000) (0.0000)* [(0.0000)™ [(0.0000) [(0.0000)" |(0.0000) (0.0000)™

0.0009 -0.0014 0.0002 -0.0010 -0.0014  10.0015 0.0011 -0.0003  ]0.0002 0.0000 0.0975 0.1828 0.6627 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0001 0.0000

(0.0005)" |(0.0009) [(0.0008) ](0.0009) (0.0010) [(0.0012) |(0.0010) |(0.0017) |(0.0013) ](0.0000) |(0.0339) [(0.0485)"" |(0.0554)* [(0.0000) |(0.0000) |(0.0000) |(0.0000) (0.0000)  [(0.0000)  |(0.0000)* |(0.0000)""

() F F AR o kN & 10%BE F R o sk ok % 5%ePBTF K o ko ok i & 1%088 F R o
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# 4-6 Wald #& = GJR-GARCH #-3] 2 & # 2 Jis e d75 % L AF 7

Ho:@2-3-04-95=0

Ho:p2-p3=pa=ps=0

et A Al
kik1 % 1.2155 15.1279%**
R 1.8191 1.5682
B 1.8415 4.0180%**
CF 0.2272 7.4898%**
TR 1.2038 7.7712%%*
TELE 15242 3.6125%**
FAHFR 0.8168 7.5744%**
OF =1 0.9960 9.3396%**
2 EF R 0.8370 7.2947%**
HBH L 1.1623 11.6042%**
B ¥ 1.1252 19.2839***
w1 ¥ 1.1648 50.6349%**
% 0.0678 8.1081%**
P 0.4228 6.5669***
T 0.8643 1.8307
Ly 0.8715 0.7451
6% ¥ 0.1021 11.4074%**
kg 0.3642 4.7894%**
€ 2.7432%* 0.9568
Bt 0.4204 7.3049%**
T 0.3900 11.3149%*




@RI £ 0.5760 3.1025%*
Hpgs s 0.3823 10.8809%**
e T 0.6068 5.7673%**

P 1.2308 9.4898%*
LT ¥ 1.8501 23.1735%%*
Ty 2.0565* 5.0438%*
TEE R 2.3283* 2.2978*
MR EE 2.0076* 3.7486%**

H 0.6772 14.0923%**

% A 10% BT R o %k &k 5 & S%BA K o 5 k % X & 1%ebg 3K F o

29




FIF BRBER
B

T AR ST A EH%S GIR-GARCH A 3 B Hpra il k- 3 17 B A
¥ 10%% F kETEH FO > Fe 5 25 B A FE 4 10%K FRET IR F D AR
WS BB AR BT S MBI NRIP LY D H Y
—nT i T X2 P Rg o F 2B FEAM 30 BAE A dFp AR M B
- FHF BB o

EMWAROF TR R BARAE- BEF 28 BAE A 10%K FRET A
%*_ﬁmfziii'i’aﬁxzvéi’%\»ﬁ&a;ﬁtﬁ%*ﬁﬁw%'b BARGRT Eookily . VA R 3 A S
FoprRiE 10%EE FRE S F A S A Y v H Tofkl M mHdd k] ke T
PRci B o Hddko s o

F.

BAT Y BT AR PY AT ‘{a—'%;ﬁvé_ﬁﬂﬁz@{@’ﬁ AR B eREGFTIRR
fed TRFEFPRAR CBRZEVAPHER Y A H AW L0 ok Pk
FEF 324 M ATABEAPELIR Y e RAELYis R E T3 2]
WEUCRRE ALY IPHLIR GUA o Moy haB ¥ AH T
A NP L B oo

¥ & 2k

PHANAL RRERDHHP R G RS R - LI RFECER

N

PIREAFOBIAF o L ABFAAEET 0 LAA L P2 AR BH F K

B RIES %%lﬁ—léfﬁé_# R BB A RS E o £ 52020 & >3k

ARG REIRESF o FINOFHREREPUPBEL L o ¥R Y F e ETF 3 &
1 &*ﬁﬁf@fﬂfﬁ%ﬁéfé‘:ﬁ& o MAFATETR T @S EFARTARFEHT

AR FRIARSF O EAR LT A AR G R REY 2 AR S
SRR FL TR R ED P AR RS R F e A KW R
ik ,Aﬁf,.;f;\?” ﬁyﬁg&,};fljﬁ% ) e P g)r;f:F.{ 5 < I frpe B o Ea:| A iga;f% AR

= Fﬁﬂ%— tF EMBF L F e ETF 1 & > " M & 5l o 7 3 304 7

o+
*®
=3
FTS
‘El
w F

£ @ F e oS e S Es o R A KRR R
Bwrdem BLE > &I RN AP PR 40 o

30



¢
1.

10.

11.

12.

13.

R S
IEB ML EN990) 0 EFRT R P RELFIFL2FT  REFEL
PERERS 7Y > 1-12-
I FB1999) 0 %F FEMRE YRR GBI RTAIEFL 2T 0 B2
WA FEEF RIS LGS 0 ARG -
TRE(1998) 0 2 A R E BRI 2B A RIFTT R ZHpAH AT ¥

R 0 ARk o

TN

-\

wd

AR (2004) 0 SEEED SR GEML BN EF ] LS E
BERE T LG 0 A ERY

228 1 4 5(2001) » SIMEX r;}ﬂﬂpk gy A A
PE2LEAY RAMBHERLHE T AW E -

5 s (2002)0 SR EFMESE P BE T I AU EEFTAKT AL 2 A
MILE ] S AFH A B REF ] LG AN

it 2 el e QU QR N ek o fRR
Bl EE S 541 % 0 F O140-148

MUE T S 3Ri048(2003) 0 £ BT T AR B W2 B AT T LR BT 5 LR
e NN S TIERCRE S

Mg (2006) 0 dpBcEH g 3 HE P BB ELF L — 0 S BRD L6 R
oM RLTERE CALTR R EE R LK 0 A NRK o

WE S (1998) A4 AP ESRBF RG22 HE LR $ 5T B>
T 33-50 -

BB S 3 E1999) £ 8 F 5 HE v S Bk 0k GARCH Al 20 # %
L % 60% 5 F 109-126

BE s (1999) S 2 R Wotefe ¥ - BE* § REREHEH B o

Bk EES 3 £H5(2007) 0 FGRT A 2 B AR R 5 AR 4 B2 & B >
SEERHE S ¥3% 0 547-58F -

31



E 2 IR

1.

Brock, William & J. Lakonishok & Blake Lebaron(1992). “Simple Technical Trading
Rules and the Stochastic Properties of Stock Return.” The Journal of Finance,47(5), pp.
1731-1764.

Eugene Fama(1970). “Efficient Capital Markets: A Review of Theory and Empirical
Work,” Journal of Finance, 25, pp.383-417.

Lakonishok, J., & Maberly, E. (1990). The weekend effect: Trading patterns of
individual and institutional investors. Journal of Finance, 45, 231-244

Smirlock, M. and L. Starks, 1986, Day-of-the-week and intraday effects in stock returns,
Journal of Financial Economics 17, 197-210.

Solnik, B. and L. Bousquet, 1990, Day-of-the-week effect on the Paris Bourse, Journal
of Banking and Finance 14, 461-468.

Shleifer, Andrei and Robert W. Vishny (1997). “The Limits of Arbitrage,” Journal of
Finance, 52, pp.35-55.

Saitta, Alex(1995). “Using Dow Theory to Catch Trends,”Futures, pp.46-48.
Theobald, M. and V. Price, 1984, Seasonality estimation in thin markets, Journal of
Finance 39, 377-392.

Yadav, P. and Pope, P., 1992, Intraweek and intraday seasonalities in market risk premia:

Cash and futures, Journal of Banking and Finance 16, 233-270.

32



