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ADF Test Statistic —10.08818 1% Critical -3. 4693
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*#MacKinnon critical values for rejection of hypothesis of a unit

root.

Variable Coefficien Std. Error t-Statistic Prob.
t
S7Z(-1) -1. 086595 0.107710 -10. 08818 0. 0000
D(SZ(-1)) 0. 098851 0.076783 1. 287419 0. 1997
C -0. 002473 0.001067 -2.317788 0.0217
R-squared 0. 499386 Mean dependent var -1.34E-05
Adjusted R-squared 0. 493496 S.D. dependent var 0.019180
S.E. of regression 0.013650 Akaike info -5.732914
criterion

Sum squared resid 0.031676 Schwarz criterion  —5.678233
Log likelihood 498. 8971 F-statistic 84.79134

Durbin-Watson stat 1. 993050 Prob (F-statistic) 0. 000000

2. IRBUMTTCET FEH) ADF K
ADF Test Statistic -10.17517 1% Critical -3. 4693
Value*
5% Critical Value —2.8782
10% Critical Value -2. 5756

#MacKinnon critical values for rejection of hypothesis of a unit

root.

Variable Coefficien Std. Error t-Statistic Prob.
t
HS (1) -1. 080574 0.106197 -10. 17517 0. 0000
D(HS (-1)) 0. 120805 0. 076587 1. 577353 0.1166
C -0. 002406 0.001054 —2.283163 0. 0237
R-squared 0. 489262 Mean dependent var 5. 46E-06
Adjusted R—squared 0. 483253 S.D. dependent var 0.018768
S.E. of regression 0.013492 Akaike info -5. 756319
criterion

Sum squared resid 0. 030944 Schwarz criterion —5.701638
Log likelihood 500. 9216 F-statistic 81.42571

Durbin-Watson stat 1. 995050 Prob (F-statistic) 0. 000000
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Variable Coefficien Std. Error t-Statistic Prob.
t
HS 0.867951 0.037934 22. 88039 0. 0000
AR(1) -0. 515786 0.065503 —7.874284 0. 0000
R-squared 0. 669681 Mean dependent var -0.002238
Adjusted R-squared 0.667760 S.D. dependent var 0.013604
S.E. of regression 0.007841 Akaike info -6. 847401
criterion
Sum squared resid 0.010576 Schwarz criterion  —6.811090
Log likelihood 597. 7238 Durbin-Watson stat  2.102821
Inverted AR Roots -. 52
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PATE FH R 215 IERAN 2008 4 1 H 2 H A 2008 4E 9 7 31 HIIEIRIEATIN S, 455

ks
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Variable Coefficien Std. Error t-Statistic Prob.
t
SZ(-1) -0. 479067 0.066150  —7.242116 0. 0000
HS 0. 803582 0. 044145 18. 20319 0. 0000
HS(-1) 0. 514513 0. 066184 7.773951 0. 0000
C -0. 000420 0.000601  —0.699597 0. 4851
R-squared 0. 683599 Mean dependent var -0.002238
Adjusted R—squared 0.678016 S.D. dependent var  0.013604
S.E. of regression 0.007719 Akaike info —6. 867461
criterion

Sum squared resid 0.010130 Schwarz criterion  —6.794839
Log likelihood 601. 4691 F-statistic 122. 4310

Durbin-Watson stat 2. 046261 Prob (F-statistic) 0. 000000

H34 Ghosh (1993) 7 Engle il Granger (1987) FBFFTIERE I, 2 H A4S T/ XU 1
PRAE EE R R 22 2 IE AT (BCM) X B0 AT 38 1, 19 2R L%l 0. 891167,

() GARCH 7y
PATHF 2008 451 H 2 HA 2008 49 H 31 HEHEREATALLS, LM 1) P {HI KT 0. 05,
IR AL 2 336 1 7 (1) B LI 2 P00 5 R sh AR MR (PR AE, 17 HLAR ZE 47 4E ARCH RN .
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Coefficien Std. Error z-Statistic Prob.




t

HS 0. 954845 0. 020191 47. 28996 0. 0000
C 0. 000795 0. 000258 3.078277 0. 0021
Variance Equation

C 1. 78E-06 9. 51E-07 1. 868234 0.0617

ARCH (1) 1. 335679 0. 159845 8. 356075 0. 0000

GARCH (1) 0. 361264 0. 036689 9.846717 0. 0000
R-squared 0.519441 Mean dependent var -0.002225
Adjusted R—squared 0. 508134 S.D. dependent var 0.013566
S.E. of regression 0.009514 Akaike info -7.513199

criterion

Sum squared resid 0.015388 Schwarz criterion  —=7.422777
Log likelihood 662. 4050 F-statistic 45. 93864
Durbin-Watson stat 3. 036158 Prob (F-statistic) 0. 000000
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