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9%
8%

10
10%
9%

10%
9%

A B I 1 11
3.3
1 2 2000 A ST
1 ST
2000| 1440 231 1671 2304 519 2823 239 559
2001| 813 165 978 1139 396) 1535 240 637
2002| 840 265 1105 1330 560 1890] 237 705
2003| 415 164 579 779 443 1222 241 772
2004| 751 324 1075 1422 861 2283 243 831
2005 970 539 1509 1862 1527 3389 242 829
872| 281] 1153 1473 718] 2190 240 722
2 ( ST )
2000 62.50% 44 .51%
2001 71.38% 41.67%
2002 63.16% 47.32%
2003 53.27% 37.02%




10

2004 52.81% 37.63%
2005 52.09% 35.30%
59.2% 40.6%
A ST 4
A
66.2
5 A ST
3 A ST
50% 75% 90%
4. 73% 3.97% 7.62% 10%
7.61% 8.53% 9.98% 10%
5.24% 4.66% 8.33% 10%
7.78% 8.71% 9.98% 10%
4 A ST A
A A A
2000 954 66.30% 130 56.30% 1084 64 .90%
2001 696 85.60% 105 63.60% 801 81.90%
2002 396 47.10% 169 63.80% 565 51.10%
2003 264 63.60% 125 76.20% 389 73.90%
2004 472 62.90% 243 75.00% 715 66.51%
2005 632 65.20% 389 72.20% 1021 67.66%
569 65.29% 194 68.78% 763 66.14%




A A
A% 1 A% 1
2000 | 439  46.0% 30.5% 34 26.2% 14.7%
2001 | 123  17.7% 15.1% 47 44.8% 28.5Y%
2002 | 65 16. 4% 7.7% 58 34.3% 21.9%
2003 | 88 33.3% 21.2% 55  44.0% 33.5%
2004 | 137  29.0% 18.2% 71 29.2% 21.9%
2005 | 193 30.5% 19.9% 72 18.5% 13.4%
174 30.6% 20.0% 56 29.0% 20..0%
6 ST ST
5 ST 2005
ST 10.5 2005 14% ST
ST ST
601 1 19
ST ) 1542
(3481)  44.3% 1614 (3274)  49.3%
12 (ST ST )
6 ST
( )
2000 505 179 4682 10.79% 3.82% 162 46 31
2001 197 235 4452 4.42% 5.28% 50 64 33
2002 271 278 6163 4._.40% 4.51% 46 87 39
2003 376 416 10273 3.66% 4._.05% 81 102 65
2004 849 907 12150 6.99% 7.47% 233 263 74
2005 1283 1259 12820 10.01% 9.82% 394 422 75
580 546 50540 6.71% 5.82% 161 164 53
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4.1
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volatility spillover effect
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| A
B
A
7 1
(%) (%)
I A B [ 11 I A B 1 11

-5 | 2.459 2518 [ 2.361< | 2484 2.380| 3.085 2945 | 3.368> | 3.021 > 2.738
-4 | 2.668<< [2.653 <<| 2.689 | 2.917>>2580 3.012 2.945 3.115 | 2.938 >2.485
-3 | 2741 2.856 2552 | 2878 2742| 3.470 3.129 |4.149>> | 3.476 > 3.035
-2 | 3.321 |3.646>>|2.781>>| 3.170 2.813| 3.288 3.372 2946 | 2.976 2.906
-1 [4.004 >> |14.058 >>|3.916 >>| 3.058 >>2.604 4.299 >>|4.479 >>|3.907 >>| 3.049 < 3.246
0 |10.02 >> (10.001>>{10.046>>| 9.483 >>8.44810.032>>(10.02 >> (10.038>>| 9.468 >>8.452
1 [3.998 >> (4599 >>| 2982 | 2.996 >>2.5494.600 >>|5.088 >>| 3.473 | 3.303 >>2.990
2 |13.283>>(2815>| 2.886> | 2640 2.516|3.830>>(4.000>>| 3.415> | 3.026 2.858
3 2.995 (3.198>>| 2651 | 2900 2.621| 3.363> | 3.358> | 3.333 | 3.006 2881
4 2.792 [3.028 >>|2.240 >>| 2.572 > 2.403| 3.111 >>| 3.104 > |3.103 >>| 2.694 > 2.476
5 2730 [2841>| 2549 | 2.633 2570|3.240>>|3.388>>| 2907 | 2.735 2.665

1 K-W >> 1% > 5%

2 | A B 1 [ A B

8 2

(%) (%)
I A B 1 11 | A B 1 1

-5 12324 <<| 2.318<< | 2.331< |2.683 2.615| 2428 | 2.418 | 2435 | 1.759 1.816
-4 | 2.283 2.293 2.267 2189 2169 2.721 | 2592 (2997 >| 1.894 2.226
-312.302 <<| 2.358 2.210<< (2419 2.346| 2.698 |(2.610>>|2.842>>| 1.734 1.830
-2 | 2543 2.596 2.458 2457 2.404| 3.254 [2.993 > [3.774>>| 2.361 2.04
-1 |12.765 <<| 2797 << | 2.708 << (2941 2.768| 3.458 > | 3.636 | 3.055 | 2.802 > 2.636
0 (3.145>>| 3407 >> | 2.720>> [(1.806 1.663|2.891 >>|3.103 >>|2.390 >>| 1.557 > 1.554
1 |14.454>>| 4.360>> | 4.600>> (3.771 >>3.410/4.494 >>| 4.064 |[6.207 >>| 3.819 >>3.517
2 13.394>>|3506 >>| 3.191 >> [2.793 2.682|3.590 >>|3.626 >>|3.453 >>| 2.814 2.664
3 [3.264 >>| 3.533 >> 2.811 2.820 >2.596 |3.378 >>(3.516 >>|3.065 >>| 2.722 2.605
4 | 2.946 3.071 > 2.733 2.715>2.494| 3.020 (3.160>>| 2.724 | 2.663 2.496
5 [2.600 > 2.787 >> 2.286 2420 2.282]|2.818>[2.927>| 2597 | 2567 2.329

1 K-W >> 1% > 5%

2 | A B 1 [ A B

7%
10 7% 8%
9% 10% 9
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1 50% 85
o%  10% 50% 91.5 o%  10%
9
7% 8%( ) 8 9% () 9% 10%( )
872.72 >> 671.67 >> 634.01
880.89 >> 708.14 663.91
A ST
10% 9% 8% 10
8% 9% 9%
10
O%-10% | 8%-9% 9%-10% | 8%-9%
2000 | 1440 298 374 231 116 151
2001 813 67 108 165 104 159
2002 840 311 329 265 160 224
2003 415 80 153 164 86 142
2004 751 122 217 324 184 271
2005 970 259 427 539 295 447
871.50 | 189.50 | 268.00 | 281.33 | 157.50 | 232.33

4.2
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‘TR j=VOL,; ;/OUT;; VOL;; OUT;;
In(TRi-l,j/TRi,j)*lOO
11 | A
B
11
I A B 1 11 I A B I Il

-5| -3.493 |-4.459 <<|-1.918 <| 2.289 2641 | 4947 | 6.137 | 2471 | 1309 4.823
-4] 7.200 | 2.057 < |15.495<<| 5.879>>-0.616 | 4.492 | 3.027 | 7.026 | 2.891 2.889
-3| 1.708 6.756 [-6.541 <<| 2.97 6.324 | 5339 | 6.170 | 3.653 | 1.643 6.958
-2]18.661 >>[22.453 >>[12.507 >> 3.305 7.937 [ 8329 | 7.086 | 11.613 | 6.429 6.445
-1]| 25.192 |14.122 <<|43.298 <<| 26.097 >>13.514| 5.659 | 6.136 | 4.723 | 4.800  7.283
0 [ 102.935 [93.096 <<[119.265>>106.191 >>97.318| 47.800 [ 46.972 | 49.686 |51.220 53.142
1 [22.022 >>|47.727 >>| -20.094 |-19.199> —23.074|1.528 >>|8.773 >>-12.722>5 -38.766 —39.038
2 [-55.035<<}-53.717<4-57.611<<-38.679>>-46.676-21.193>|-22.89>> -19.599 | —24.572 —22.469
3 [121.139<<|-22.164<<]-19.542<<-10.800 -10.095| -2.913 | -1.402 | -6.363 | 3.107 -1.349
4] -13.437 | -15.081 |-10.750 >}-15.313 -13.758] -3.595 | -1.975 | -7.016 | -5.706 -4.145
5 [16.739<<-17.006<<-16.301<<] -11.197 < 5871 | -7.221 [ -1.852 |-18.395<q -5.884 —4.633

1 K-w >> 1% > 5%

2 1 A B I I A B
4.3

r=In( / ) R=In( / ) r

R 0 0 0

12
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12

74.56% 29.95% 31.97% 89.46% 70.11% 67.03%
14.67% 53.52% 51.11% 5.45% 16.37% 17.13%
10.75% 16.53% 16.92% 5.09% 13.52% 15.84%
60.72% 45.19% 43.41% 66.23% 50.92% 48.5%
37.69% 52.64% 54.17% 32.58% 45.90% 48.53%
1.57% 2.17% 2.41% 1.18% 3.19% 2.97%
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50 ST 13
13 50 ST A
50 ST
A A A A A A
2004 472 62.9 73.2 1144 65.1
2005 632 65.2 74.5 1737 68.3
50 2004 2005 50
58 34 6
2 2004 2005 1
50 20
92 95 50
20 90% 50
20
1 50
100% W
90%
80% // —— _—
60% / T e
50% /
40%
30% / 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 I‘
10% 12%  14% 16% 18%  20% 22%  24% 26%  28%
ST ST
ST 6
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