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o 1,224 18972 21,203 35,170 56,744 93,954
R - (1450.0%) (11.8%) (65.9%) (61.3%) (65.6%)
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9 = (skewness) -0.470 -0.3% -0.374 3.289

A % (kurtosis) 5.910 5.647 5.603 61.403
A7 243 A5 (p) 0.03(0.35) 0.02(0.41) 0.03(0.32) 0.26(0.00)
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<E 4>  200439E 0|83 GJRGARCHEH S HZI
KOSPI KOSPI200 KOSPI200T
Bo 0.1087 (0.3431) 0.1221 (0.3112) 0.1503 (0.2257)
B4 -0.1448 (0.2663) -0.1566 (0.2515) -0.1692 (0.2239)
A 2 By -0.0021" (0.0225) -0.0021" (0.0303) -0.0023" (0.0206)
B -0.2946™ (0.0291) -0.3096" (0.0301) -0.2787" (0.0463)
By 0.1428 (0.2740) 0.1297 (0.3444) 0.1256 (0.3755)
Qg 0.2267 (0.2825) 0.2215 (0.3202) 0.2041 (0.3801)
oy 0.8905™ (0.0000) 0.9002 (0.0000) 0.9094™ (0.0000)
Q, -0.0057 (0.7326) -0.0021 (0.8948) -0.0013 (0.9381)
A o5 0.1034™ (0.0002) 00902“ (0.0004) 0.0804*:*f (0.0007)
Qy 1.0431™ (0.0001) 1.01517 (0.0004) 1.0159™ (0.0009)
o5 0.0011" (0.0169) 0.0011" (0.0250) 0.0010" (0.0377)
Qg -0.1069 (0.2360) -0.0908 (0.3438) -0.0399 (0.6024)
oy -0.3206" (0.0750) -0.32" (0.0846) -0.3220" (0.0860)
E 0.0179 0.0170 0.0165
Log-L -2516.3 -2570.6 -2602.6
)1 7E 10%, TE 5%, e 1% foFElA BAHoR fode ofn].

*F (Heteroskedasticity consistent covariance)
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