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fhiFFRE 2R —i, KRIMES T B EE 2 PRI R P38 (Engel and Granger, 1987),

LT RPEVIAALREAL T L, AR, A, TCRSFE, XEMEEN “E5H" (volatility).
WG shAeAA —E AW, PR E, HeE BB NFRNY . 2R —E%
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1, PR ZE R E R EW RS A E, BBLSE bRy R 8 dy F Bl e 25 AT ) B 5 A
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1986). GARCH ##EIA R, FE—ETHARAHLIR 2 B F ZA0URGEFHET L REILIR 2, HIRERF
LIRT& BT £,

FERE TR B BRI AT i AT DAV R AN U ) — KR . R MR EETHTTRER, AT e
BRI Z TR, B AR B e T E OB, BERs K B T &/
Bt . FEHEEHIRSE, XHERXELERFENWEE TR, 2K EHARERNET RE™
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# Sharp #37.#9 CAMP 8!, T H T 200 £ Bl s 7 M AT 78 58 7= A& A0l T+ 808 XU i b AN A 20
MTHE; WA SR TR ™ ER A2, B 1997 G N /RZ 5% % 3K & Scholes %5 B 8 57 /Y
Black — Scholes 8%, FER IS, BAR/REVEEIS) Z b FHRATMEAB SR ILAXT “BE” (value
at risk) FMMGE, BZE/RAEM A58 TARAT B A& XU F 8l 1) e b A 7 RS /R IR, BRE, B
$& KB GARCH FBERIE 2 R4 BRI T LA B AR ER T T3 AT B A A R AT sk TR

= BERNEETHME RN A
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(Granger and Newbold, 1974), fEASCHIREL |, INRRER o BIERERER, e XK
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] ) s 75 % R FB Z PRk T BAIRGE: IS FREILRMESR, DX — WS ETEPHEHN
B, RBRREEY TRAMET i, HFETHREERZENHBXR, IR
HARIFER (VAR) BB fliitEE (Enle and Granger, 1987), MM{#EthEBHILEHEALTF
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FBEA (seasonal cointegration), AR REEEEBF—XRELE A RS FHEA IR HBER
(threshold cointegration) .

2R TRRSE T 2 F 20 LT R BFI iR T . hELITE RN BRIAHF 3 SK
RO EATR, 50 ZHANHTEFREMNEREA U TFRANSOUE . 88202 E KR
MR KB AZFHIEXAFNEE. HTFRA. HR%. MK EFMENE>SEFFEZER
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AIC 2 A ERAFRBIT. BB, FARANSRMTTHEBIREAR B ANESMT %,

M. FERT

WIURZT¥ XA 1969 FHRET THRMABRMAXMAETTIHBFRIOR, BE3SHFE, XM
8], ZF¥ITERFHNEETH B ¥TBREE - RHETN L&D LFHLLERA. HA
it, E0F 5 JE 8 ANEERNELSTITRF MR MARGEIURETER, REREABRS A
MRS SFER, HERL 58 4 FHRARELE 4 ARBUTER . R EEAZ T 5807 &%
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Xt — TR R R R TF R EE !
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FEMEAB AR, REREFFENELS. BFFOEFHFAR (BBEERAE) FFANGEE
248, TRINARL T RENBR UL BT HRE, WAEERENEFFAIFREL AL B
B, RO RGN TR E, FEFRERESE, 2FFEEFBERE “HH"
BT, RERANBECMFEREIE, FREFETEAFHRRRBEN LARE N REFFXd
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AW EE LB EE. BARRAEZRSFNRE, BRI MIIELFFI) X —KHE!
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Engle, R. F.: 1982, Autoregressive conditional heteroskedasticity with estimates of the variance of United Kingdom inflation, Economet-
rica 50, 987 —1007.

Engle, R. F. and Bollerslev, T.: 1986, Modeling the persistence of conditional variances, Econometric Reviews 5, 1~ 30.

Engle, R. F. and Granger, C. W. ].: 1987, Co - integration and error — correction: Representation, estimation and testing, FEcono-
metrica 55, 251 - 276.
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