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Abstract

This article explores the prices dynamics of credit default swap spreads, sovereign bond
spreads, and the stock returns for emerging countries (Brazil, China, India and Russia) and
developed countries (France, Germany, Japan and the United States) by adopting the vector
error correction model (VECM), Gonzalo and Granger (1995) permanent-transitory (PT)
model and Hasbrouck (1995) information share (IS) model. The paper also considered the
impulse response functions and variance decomposition to investigate the intertemporal
dynamic among markets, providing practical investment decisions for investors. Our VECM
results appear the stock market leads to the bond market for France and India; stock market
can explain the credit default swap market for United States and Japan; stock market can
forecast both the CDS and bond markets for China and Brazil. The results of PT and IS show
that, overall, the credit default swap provides better price discovery in developed countries,
while the stock have greater ability to price discovery for the emerging countries. Moreover,
we showed that the impact of its own impulse response significantly provides most impact for
Brazil, France, Germany and Russia; The movement of previous bond shocks significantly
cause CDS; Its impact of previous stock shock can predict the credit default swap prices. By
using the variance decomposition, our results show that the variation of current bond and
CDS market mainly are influenced by the impact of their own previous market variation. In
addition to the variation of the stock market by its own previous impact, but also caused by
the impact of the CDS market variation., suggesting the influence of CDS market on the stock

market is relatively higher than that of the bond market.

Keywords: Credit Default Swaps, Sovereign Bonds, Credit Spreads, Stock Returns, Price
Discovery
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i sshgo] TS OLS 2T fEA YT 0 B 4 i ¥ ik i%(bias) & & B §F (spurious
regression) eI % o

oo MR T ST B A L Kk 17 L AT EREFAEAITRX 6
—FEE R A R F I LR 0 R R B 5 AR F (trend) 1 0 X, 0 1(d) & 7
CEdE AL S THFTHRLEE B

Pagan and Wickens(1989)# 1) < }I?% P ¥ * cnH 4 22 > 5 Dickey-Fuller(DF)
# ©_~ Augmentted Dickey-Fuller(ADF)# Z_2 2 Phillips and Perron(PP){& T_> @ % F &4~
T A& E* 2 2 ¥ Augmentted Dickey-Fuller(ADF) ¥ 12 # % > Said and
Dickey(1984)#- Dickey-Fuller(DF) ¥ {34 T2 £k e £ 38 ¥ i 13 2 p SN AP A IR % >
8 L3F e TR P 4o~ R R BT {8 ¥ Bic(lag term) 0 @ A X 3 2 4 0 5 (white
noise)inirft o AR LT p AAPM OR AL o v B ERE A SIF - R A A BT W EF AT

%A ETA I FHALE B 0 BB T2 BRI AR

12



(D& R FEIE - & P Akdog

AX, =X, 1+27/,AX &, (3.2)

i=l

(2)F B EETF ~ f pE AR

p
AX =a+8X_ + D nAX  +é& (3.3)

i=1

(3)F #IESE - 4 PE I ABEE

P
AX, :a+ﬁt+5xt—1+z7/iAXt—i + & (3.4)

i=l

Ho AX, =X, - X R340 s RIER > BLBEEEET > g s RLE p s FAEF
EXS WA N SEEGEIE |} X
Bkt T s ¢

Hy:0=0 (Fm==

s
hixh
W
H
"
e
e
3
R
S
=
Yi'<
!

2 A —1(1))
H:6<0 (FIEZEEBERPEF 5 LER FTRI - LA —10)

#3]¥ f1* AIC(Akaike Information Criterion) & SBIC(Schwarz Bayesian Information

Criterion)if B~ i j% {6 Hpficp > Bif 2 (s HHc 5 AIC & SBIC #] 57 2 Hp dic -

FoR RFERT

F oo XA AR FAYTT R FOR AL e fr g FRwEF Y & A L
#rh# 7% - Engle and Granger(1987)z F 11 % = B % #c: s B &

FRAIKRA T - RO o B b GERF A ARMELY  F T AT -
TR A e £ PR R MR g LR E e 7 TR § K 9 i5GeH (- Granger
and Newbold(1986):2.% % & ST G oL LM GE A EFEFa 3 > 3 ,%z £ ridpte -

OB B MAR IO o
LT A2 0 % - 85 _Engle and Granger(1987)c17 FFEL s 34 <2

13



% = #4 5 Johansen and Juselius(1990)3% ! ek ~ L0 v* & %% - Johansen and Juslius(1990)

izl 7 Granger A PP R G2 AE D P L e Bl RiE B mE 2 28 PR

T Granger(1987)ena FE B fp 256 T2 X Tl % *A4] > @ Johansen(1990)3# i = L 27
* Mo L AFT Y 3 * Johansen ik K PRI R RAEFF BEAAY o
Johansen h B & f& ALK - B L5 p FFeoe £ p i g
yt:CI)lyt_l+<I>2yt_2+...+CI>pyt_p+gt (3.5)

Boy - M) HEI @) Spxp SiifEL g SHREVEAR o p A FEY

B e
£ Dj=-) @, > MN=-0D)=—(1-D,-D,—..—-D))

j s
s=j+1

HiE-TAA7TCH 5

p-1
Ay, =11y, +z DAy, ; +¢& (3.6)

=1

29D, rAEpAFGE Ty, 2548258 [1 3 & Erfaed 7 4% [TEL

gt B (rank) - TR B A B el o A R AR B0FH B o KN T
Lrank(I)=p > *&y 7- @i VAREL > Ay p ERFIBL10) -

2.rank(I)=0 > A2y P EEFEM B3 LRETLELILARTIDAERS

1(0) -

e

3.0<rank(Il)=r<p > ®&y P HFanBiELe

N R AL TR2 16 > ¥4 * Johansen and Jueslius(1990)#% 41T 7|3 f&

F_&

St B R En h#icP 0 i LR 3R (Trace Test) ¥ B+ #4134 2% (Maximum

Eigenvalue Test) » L 4oF -
1. #pipl38:2 (Trace Test)

14



H, : rank(IT)<r

H, - rank(IT) >r

p A
PRSP R A (N =-T > In(1-4))

j=r+l1

T 2T ARE 4473
FH, pl&ppaEds

2. B~ A T2 (Maximum Eigenvalue Test)

H, : rank(IT)=r

H, - rankIT)=r+1

N SAER R 4

A (F, 7 +1) ==T In(1— /1r+1)

¥ gadpﬂﬂﬁﬁiJJﬁ{ﬁﬁﬁﬁl
B BIESH G TV REIEF LT L0 -

15
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Ry %P FER G AR FEM G pIAPT Ey oAl 3 £ 59

S)m

B % | fPIRL % o ;],%{Tagm ToE7 TeBEed 2 fEowdha 3 Rk
T NI T AR H T LRI % § B RER > SRR B AR T B
(Error Correction Mechanism) « & 2L % fs chpE 5 7| $#ics 21 - BEELw £

% VECM k453450 F chse it B o o B G A 0 BIT i §in 4 £ 930 4 -
VECM E_ 4 22 fi cnps B R 7| % 8o § Rt Ho§e 524 B> ple 1 * o410

AR £ 0 BN A R T LAY ko RAR T & B Iojrang i o

*2 e A2 T 4] (Vector Error Correction Model, VECM)#5 34 ‘&8 # it M %
BRI o B3 2 }EL ® » Blanco, Brennan, and Marsh(2005)i * VECM i
Ao NERLFLEA O FHOPFEY LB OEY L2 M %o A 2004 &
%+ {7 (European Central Bank)» @ * M HCAIF o' o 7 G % L E 9
# % £ 2 M o Ammer and Cai(2008)% Aktug, Vasconcellos, and Bae (2008)5] & _f]*
VECM 3 #7853 H2 G r @ e f L oG Xar J L2 Bk

KA erie * 22 VECM $7] 4o

Z A YA
OLBS, =, + 4,CE, + 4,CE, + Y b, [LBS_, + > ¢, [JLCDS_, + > d,R_, +¢ (3.7)
z=1 z=1 z=1
YA A YA
OLCDS, = @, + 4,,CE, + 4,,CE, + Y b, [ILBS_, + ¥ ¢,,JLCDS , + > d,,R_, +¢& (3.8)
z=1 z=1 z=1
Z Z YA
R =, +4,CE, + 4,CE, + ) b, LBS,_, + > ¢,,ILCDS_, + > dy,R_, +¢ (3.9)
z=1 z=1 z=1

P > ALBS, ~ ALCDS, R, A &3 X B L~ B 9B £ - R EFP S ik
Bt o ~a, oy s F EEFER > CE ~ CE, % #31¢ 2384 13 & 5% (Error

Correction Term) » A; & 3£ 3 T 78 Trdfc > # 7 IR £ I 047H G2 d p R 53

16



%—Tﬂé}i ° blZ ~ G, d|z & ‘e dp F% '&ﬁi’ %* 7T ’3"ﬂ};mﬁ~§”*f%ﬂp ﬁvﬁ"m fg‘ = 'J‘ °

E3 AN SR e e W

V- BHE R RFROL LIS Gonzalo and Granger (1995) 4= % —47 & #i-74]
(permanent-transitory model, PT)¥? Hasbrouck (1995) :t 4, +* & 7| (information share,
IS) » i 45 Gonzalo and Granger (1995) ~ Hasbrouck (1995) » PT 4= IS #-3] % d &3+ 7 7|

VECM F 4 -

p-1
AY, =TIy, + > DAY, | +5 (3.10)

j=1

Be D, AP AEGE Ty, s FLB050 11 2 &P ErgFeEd 7 {* [TEL

|

R (rank) AT L FE e R kP o KRBy FEG3rBEAESLE » T
Rank(IT)=m - & PT #-3]¥ » % 7 FHE F 5+ m‘ﬁ[;% c BT H2 A BT G
Heenz Bk 78 - Gonzalo and Granger (1995)# Ly, A Fie AL A 5 3 F0a ko 47 »

A B EARABREE ISR o o T AT L

Yi=A ft +Az,
= Alaiyt + AZIB'yt—l (3.11)

He f ~ &y, FDER FF (common factors) » ¥y, & 3 XA E @z, B

AP B SRR E (2~ 1(0)

Gonzalo and Granger (1995)s0 PT #3472 & F]15+ f 5 P v 3 F i e &
(linear combination)a|y, * £ ¥ o] : F FF REcEL > ERFF 540 r pEHEL
¥+ 25 Granger Fl % B therzg L i3 038 > ¥ 7 $#%#Ey, 2 L7 EPARPE A
BR T ke A=B@B) BB AR L kx(k-r) @ ¥ - il
A=a(fa)' > i (kxr) o 2R FF fi=dly, H27a] 5 fiEFFFD

17



(common factor weights)4E*E » H @& 5 (k—r)xk » ® 2 VECM = f2;8 ¢ thg 43 0

% (orthogonal) » = ﬁ.%r‘?\aia =0 o

FRFELE Lo HE S REAZRACL 1 4 ﬁfa{ZaLi:l %0 B
fa

£k FS 2T HIBT i g Mg Y m?)ﬁﬁﬁi o % — BT FHh
LR FFEE ,ﬁ B AT SOl RE RN A 45 0 BORTE R R BARR
L

18



Gonzalo and Granger (1995) = # —% F¥ #i 2] (permanent-transitory model, PT) £
Hasbrouck (1995) 3t A& 't & #-%] (information share, IS)i & ¥ ¥ d w £ % % i3] (vector
error correction model; VECM) 22 £ 13 & & 101 > & 73] 4 B 11 7 BLELFT IR i o
FeniE A2 o &2 PT % fe 998> Hasbrouck (1995):7 1S #c3] &1+ £ b Fl+ F 58 ch £

RrE P RFM o LEPT 91 * 2 F 2 B 1 fcehddke R §FE - ISHE 7 7 330

BER RS T ETRE AT RAR LTS TRAS -

¥ VECM A L@ B3 5 & 7lta b pF - PTHCAIZ ISHEAI§ 5 il cnis & 5 %
& FlAp M RE > PT HR2 ISHEA (BRI 2 pen % o B PTHAZ S ER DA M
(contemporaneous correlation) » @ IS #-A4] ¢ 357 F AP o A2 APk R 32 >
IS #-3]# * eh&_Cholesky factorization = /% > 1%%:¥ BRETE DI RIE A BB B
FHA L TR o Baillie et al(2002)4% 117 1% BEE 1 TR 2 TIE kjaikt T R

Il i~ ek AE -

bl TARBEDFEINE EFEM G TR X B FF PT H341& T30 KIS
BeAl o AR R AT S M T R R BRI S  BISHAY
Hasbrouck (1995)d¢ VECM % i3 i 3] :2 8 & » € # & T ¥5(vector moving average,
VMA)H#-3] 03] 3¢

=¥(L)e, (3.12)

He » W) 5278~ 5 - B (kxk) #EL 7 % ;% (matrix polynomial) » » %&—5’\

YL)=1-¥YL-¥Y,'—.-¥ L -

N

J
(Yo~ 1) BEF B 2 2f1F 5 F-FHRPREEHuEd PG Fgormldd b ko

BRFEY, - sRTALK BARIFEORER G BYGRLETLE DR
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TEGk BB EZA B FMORRLIERL - AP ATy, 2FEF k-1

BEHED R QIDNTLE- HeB L

yt:yo+‘I’(1)Zt:e§+‘1’*(L)et (3.13)

=1

Hoy SFARHILLE BHRFBED P FFRinELE o ‘P(I)Zea L
B ehs e 8484 o Hasbrouck(1995) 153k B W Henibr ¥ 58 & p >3 354 mafrg‘*m , 7]
s ‘P(l)ieg 5ATR AU B W Fe e A P2 (permanent) 7 0 @ v ehE - SR PR &
PR F AT (:l A BE B ROEY AFEERE LR P(L) 5 F AT e i
B WI(L)g B B T e AR M TR 0 T He g A R B (transitory) B2 5 Gl4e

B ¢ @t # (bid-ask bounce) # IR % - BRI K p A Hend 2 E o

Ly LY Foa- 2] PIGA3)N P e FRE AR R NS we, B E R
L AR BT TARTT AR E BT AR R E 2R B pQy
Hasbrouck(1995) #_& — # # #1331t (information share) > % 3% 7 32 ¥ 5% ?E)*H“
%R fcat b - fﬂf\~ kAR 2 R chR R Y ikt b e - B

DFAIGR o RE A FERRERS s fEL

FLERPEELQ Z-fimd ﬁfu—&‘%‘r‘ FFObrFER 2 Ly Mgl
VECM #& £ 78 gyt B E B 7@ B ch RIS ] B3 FHgav s)(Ss) & ¢

l//Q
IS;=—"-" (3.14)
yQy
He Vi fi}ré”;%_lﬂ E’f”%vj B ~% > r}',ij P E B Q Fﬁ?ﬁ(],]) Bad o -4k
o BB ST L B 4 5 E Mo Q 3 % $HE Y P £ 18 Cholesky
factorization A f2 ¥ IL#-2 $ R BAELQ kb f2 > AfEE Q=MM’ > Hd M L- 7
Z haEr o Py J [ 3] };}-gﬁ?‘ému f)’"]('Sj) .

5 - ML) (3.15)

Loy
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B2 [wM], s 2yM 9% ] BAF oGl RiEx % 1 BD Fahigat b
Fgee) B - B FAF G o FEGA5N T RE B RS F2 Tl bt R

(upper bound)¥# * # (lower bound) °

';“\ g ffh‘%ﬁ %31&

g% VAR 4 & £ 2% - SEFTHA P D2 EOPT > AFES A I
=% & J& o #c(Impulse Response Function ; IRF)#? % 8 #ic 4 f%(Variance Decomposition ;
VD) R FF ot R BB e R < 0] o B F ol & 576 L R B i ok
For UBRZRLRERCVAPEZIDEERRE > R TAGEAFALT R o

hAFY P rd s <) & % EViews St it T @A kAo 2 44T o

TG R R i o o ARC ¥ kL w & p A fF(structural VAR)F R
F o B E A AT

Xi =0 +a X =7y T oY, +HEy

(3.16)
Ye =y H Ay X — VY t O Y T Ey

¥ % 450 5 (reduced form)

Y, =D, +DY,_, +u, (3.17)
He oo YI=|:Xt:| , (DO:|:(010} , (D1:|:§011 (012} , Ut=|:VXt:|

Y Dy Oy Py Vi

B NGADBE L n
Y, =(1+®D, + D + D +. 0D + DY, +u, +Du,_ +Div_, +..Dv,_, (3.18)

i — 4541 * Choleski 4 f#(Choleski factorization)#-3% 4 i€ it % i* (orthogonalize)x
R FLL G FHAMEREZZP Ry DR REOEE T o R F AP R(GR)

;93T r jE {83 B < (lag operator) T ¥ E 3 & *LH > 1w £ # # T 33(vector moving average)
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% T AT

Y =u+ Y WV, (3.19)
i=0
%, X,
ath—l aVyt—i . )
#9 W = R A E PR BN EE - HY D R E
, Y,
OVyi OV

oo HeY e ZEDNE AT HE D BT

£ 8 BB

“r3) % & fc j#(Variance Decomposition ; VD)4p sh &> fid BLZF & ey 4 %
PHAC BT RLB RS > LA EREL Bl Al o AP 1Y B A
JRo AT A G 5 AT E R A IR L AR S edp b 2 14 (exogenous ordering)

£33 0 FE NS R AP HE R BT A R R L S R

4

TN

ii3

% HOA fRen= 2 £UE Y VAR HE - 4550 8 VAR AR f enF B LS ) 2

8o LR VAR $03) - 4550 1Y 8§ 6 L 352 57 2 (moving average representation) » i

i i+ ¢ 1t (orthogonalization) i ﬁ% 3 AR RIS s BEF A BE TS

2P Bk ERE L P ehds B TR o

TLRRH ARz el o d GUADNhRARE: indp B RN

_— =1

Yo =D, +D)Y, +v,,
Yo, =D, +DY,,, +v

t+1 t+2

(3.20)

Yt+n + CD Y

t+n- 1 t+n

22



FFR(B20) B A RT IR R L FATH

Y,

t+n

- EY,

t+n

n
=0, +Pu_ +.D/v_,

(3.21)

Bk e, He, ORBEAY Loy o, 0 TREY DFBHEE L o TN
BHEG2DFA 7 @5 e w n PIERELSEEL

Hp(n) = E[(Yt+n t+n )(Yt+n t+n)]

(3.22)
=p(1+ D] + D} +..D")

d 322\ Fiaro, Bo, HTERREAHE A B OEEE E 0 BRRG,N ) AEF

j REREY KB PREEONAL > FIPLIFREELRE TR

R(,n, })
R (3.23)

FI* R T R AT PR KA RRET LIS
P e DR X RN R ETA L DR R AP E B R Y RAETER
REFEE IR T S X R TS R R Y R G -
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3 CHFERAEREETRP 2 FRTE 0 BT R DT R T e TR
WX ARERR L X FERT S VECM 3] ~PT 4 T~ IS 4 T~ 7l & o i

BRELfRLFEESE 0 R T ] B -

$- 8 FREEAE S

Rpdk 2 EP2Z c BERFS AT ERER G < B> #5852 R > GH
FER P AR FTERERRREPR £ WA A ARG PR T 0 R RET R
FTRRE AR * 2 kA F#d Datastream 2 Bloomberg 74 BB~ » 57 MdF &
RETHPF2L - REH>FLIRPAEFZEFRERE L NL R G ST NPk
- 52009 & 9% 17 p 3 2013 # 3 * 25 p - Barrios(2009)# I| 2 * i& 5 2 3 - 4%

S EHE N RRED AR A A PERS - LA A

REFERFA@EIFPE Y BOUHLENEP? AL 2PREAEF XA
%

RRERS FL R iR G 2P

ol
s
$
1—3
=t
|

=i
=
-

k)
44
[Eie
g
>y

B 5 I pEEEME- ;}5;%.511{]%-% ;v od @ﬁxﬁ:ﬂkd ?@flﬁﬁﬁfﬁ;‘iaaﬁt}ﬁ—

3
R
-
A
.
A=
X
—=
.
-
e
J

AR T e F > AT ERAREE AN ARG B

PR LB AT ALY BN RN PG G (B

TE G AR 2 R A TR

175 * & ¥) 2 4§ Z (Credit Default Swap Spread, CDS Spread)

EX

%ﬁ%ﬁgﬁﬁﬁ@g%{gﬁgﬁﬁ Lz B e BB OER LT L

EX
3
SRR SEARE S EOAHB AL P TR RIS E R R L2 B
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2.& b " 91 5 (Risk Free Rate)

B EFEG WA T AL RIS AR 2 EH L - £ & < % -Blanco, Brennan,
and Marsh (2005 # 2 R 2@ FEATED H2 ARG EXEF G AR 2 2|5
5 &Rk *%f15 > % Ammer and Cai(2008):Z #ATEH FIEF XL * J AR i ¥
FAAEAFTL ARG F o AL FliaEe BATRRE O FIATES o f A4 £ &
?%’#ipfiﬁ&%ﬂﬁﬁﬁﬁiﬁé%wki5ﬁi%iﬁﬂ$ﬁﬁﬁ’ﬁiﬁ

I

pan
R}
S

3_?;% izt i # (Bond Credit Spread)
FERBAZFEANNFFE BRG] F > APERRDR T 5 £ ARG

SRR EREL NS R REE  EE R S EE ARG P E NG R

Wi

TERE T S

4.3 & 4p #(Stock Price Index)
ERRE B R AR o R AP TR

Lk pﬁif:ﬂ—% TR iE L TP Bloomberg FALE 2 b o H AT Y

Datastream B~ ## -
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XA

TR A ARE B8 i 3t

B2 A8 R R AR F
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PR 2 R EFRLG O BSUSHRAERAEFSIEL  CUSREAERS

\.u

PG L oS USHAEMAE - M2 EM3 S ML AEFEE L A
THGEERERELABEE O B2 F4BEHRFO AN F P R

1%\*

e
REARS B35 FABCRFRFO A LR AR P A2 ER-d B23
B ARAEFLAANERFON A BERRA 20 T MRS A o0 H
RABE ENUHRY LY DAFRFO S BERTF 0 % F & 2001 £ 5 EF -

B R A BB o LR i f X2 CDS RIRP B E w g X 5 A

34

2011 #t8 & 7% > 2012 #w 2 o

215 ERGFEHL S B7d 9N Ed ik A 2 $35 8 2 % Fitch 3 & WM~
IR T I B BARRGEE YA ALY A SRR RGO Y B
SATH S HU IR FLEEY S BBB T 0 Y AR T A APRBSLER RS Y @

%5V

L‘/]Q%ﬁf% £ Tt AziE 40 ’}3 A g R O EYE: fé;}%*%,f AN FRALYG -

Fd %\“?ﬁg‘qu;?ﬁﬁ ijx%gr_l}ﬁﬁ}iﬁ,\rgoﬁ;}xm,? X ;“3 FERE féﬂ}
FARRG  EW P AERTARY B B R GRILEAEF SR ENF 0 R A sy

SHEAHRAG BRGL AT &0 VL LGN S R LR A
3

[
Tt E BRI 2 IFRE BRI
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P AERERL G ENEGL R kAP R FEREHEL
- ARG S A(%) FranEg i R 4 ke

MR- ARER e &«l Ty L Bl E R @ iQZ S &*@ﬁiﬁﬁ'ﬁﬁi
E Ny AAA -044  -0.07 -0.24 0.08 1899  65.13 4144 7.89 1022.58 1563.23 1263.75 132.33
R AAA -0.92 0.61 -0.25 0.30 1873 119.16  54.62  25.05 5072.33 8058.37 6558.09 685.96
ERC| AAA -0.74 1.56 0.22 0.43 19.66 249.63 107.45  58.01 2781.68 4157.14 3593.20 320.63
p~ A+ -2.50  -0.53 -1.30 0.55 39.06 157.21 85.64  22.86 8160.01 12635.69 9680.05 841.11
¥ H At -0.13 2.86 1.49 0.81 53.09 19933  89.77  27.71 2051.96 3501.74 2723.33 364.05
T a BBB 820 11.68 9.74 0.75 89.61 218.15 12734  20.45 48668.29 72995.69 62696.92 5236.68
B R 27  BBB 3.57 8.81 5.79 0.96 119.03 33798 17539  41.47 1210.57 2123.56 1562.67 199.30
B R BBB- 4.18 7.65 6.29 1.03 85.00 410.00 23225 87.69 15175.08 21004.96 17901.45 1228.69

LA E PR PP Fitch 2 A 3544 » S L ATP H 5 2013 #3 7 27 p
ORAFER L SEFFOF LGB UHETH -
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& Hi

g
lu

A FRFAT O RFE > TLER RS LRI AL LFERA

F o AL G A 1T pFA A Bt i % © Nelson and Plosser(1982)F~ 7 45 1 » A ¥
BRAZFRAEFFA Y FRAETE G T 2RSS RE(bias) & B B ETF (spurious
regression) s % o A H G T E P 0 R 5 - @;gdﬁz “rh e k4 ADF 2%

2 PPt o AFT 3 % ADF B34k 32 » 5 fuv w3 48+ ADF f& 22 #& PP

WEEFREZ IS S o AT E* EViews 6 wiifl i A3 1 & > @ 2% (s
W2 EHE D > AT 5 Akaike(1973)F7 3 > i3 0 M A E S8 Bz, ADF e 24 ¢ 3

- 2P P AIC ) B IF L 2SRy

%2 AfEG AW ;wgﬁi%%ﬁtiﬁfﬁ%ﬁ T

AEE SR AL
B R £ARE T AR %\% W B EEA EAFE T g B EETE
Zicd#ic ADFE & -75’ # #c ADF:E_I’E_ jFis¥p#k ADF £ &
Ny 3 -2.1429 3 -2.4443 3 -0.7667
R 6 -2.0495 6 -3.0274 6 -1.1677
ERE 0 -2.3526 0 -2.3272 0 -2.0347
P 5 -1.7442 5 -1.5710 5 0.3562
¢ R 1 -1.3145 1 -2.7694 1 0.4136
e g 7 -1.3543 7 -2.5889 7 0.6606
B R By 0 -1.1430 0 -2.6847 0 0.1500
B 7 -1.1835 7 -2.1533 7 1.0135

P LRA T B 10%EEF R E T ARG G R R 5 A T e SUATE R E TR L R AT & 1%5
FRETIEG A BRK -
24 AHEF 1200997 17p %2013 &30 25p -

R2LAGE B RN T BT S  A 7 BA A L BRI
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BEEEGEI ARG I RHAEG S ARKSEFLA  LHREA LT
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o

AT 5 11) - AT R AT

23 AEFAERARLTHEEHEER - FLA2Z Eile T4

AEFFHL
B e AR T 5 AT 7 AB% T 5 A pEdE AR T & AR
“is#h ADF R -75%;; ##% ADFE® Ei## ADF?E

E N 2 -21.2575%** 2 -21.2459%** 2 -21.2680%**
W 5 -10.9082%** 5 -10.9257%** 5 -10.8966***
PEE 0 -30.5018%** 0 -30.4988%** 0 -30.5185%**
p o~ 4 -16.0472%** 4 -16.0733%** 4 -16.0430%**
v R 0 -36.5661*** 0 -36.5513%** 0 -36.5279%**
7w 6 -12.4025%** 6 -12.3980%** 6 -12.3715%**
B R B 0 -30.9906%** 0 -30.9745%** 0 -30.9987%**
R 6 -12.2131%*** 6 -12.2159%** 6 -12.1286%**

1A b 0% FKETIEG B R BK A7 b SUME K ETIEG A& BR AT & 1%
EoRETIEG E & BR o
2HE AW A 12009 £ 97 170 3 201335 25 o

245 ENUERLRLT RS IR EEE A7 BAL LT RABR

B BEEE >~ FARFT G B g AR T R REM =00 o T g g A SRR

HEAEEMAB A2 FRARRPF DY G P L L H 22 i W5 WA
EEA R A P ARS P 5 o o SRS TR BRI 2 W 2 BRRS T

o P REE T EUEIE ARG EF LA P RTE LT AL
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24 B EHVEELRLT R 19 T4

RrEgBRL

B e ZABE T 5 R 7 AR%IE 5 AR AR IE & AT
s #k  ADF £ ;gfg,\gz ADF & %ts#p#ic ADF £ &
iR 9 -4.1179%** 9 -3.9379%* 9 0.3291
R 1 -2.0355 1 -1.4918 1 0.1348
i* 5 1 -2.3034 1 -1.2663 1 -1.1345
p A 6 -2.9784%* 6 -2.4767 6 0.4031
¢ B 0 -1.8104 0 -1.5875 0 -0.0588
© G 4 -2.9348%* 4 -2.9528 4 0.0433
R 1 2.9711%* 1 -2.9730 1 -0.4255
£ R 2 -1.7507 2 -1.1345 2 0.6150

1A b 0% FKETIES B R BK AT b SUME K E TIEG A& BR AT & 1%
FoRET IR bR R -
2HE AW A 12009 £ 97 170 3 201335 25 o

%25 RO ilﬁzﬁé?ﬁiﬁ’*%ﬁii;ﬁﬁ— Fo 4~ 2 834 T4

B R #EAR$ I 5 £ IER ? AT é\ﬁwﬁ #£AR$IT & é“ﬁwﬁ
ik ADF#E Ei#p#k ADFEE Ei¥#k ADF#

N 8 -9.4724% 8 -9.4740%** 8 -9.4600%**
R 0 -24.4598%*x* 0 -24.5200%** 0 -24.4685%**
i+ R 0 -26.7604%** 0 -26.8833%** 0 -26.7521%*x*
S 5 -13.6803*** 5 -13.8078%** 5 -13.6733%*x*
¥R 1 -20.5052%*x* 1 -20.5156%** 1 -20.5165%**
) 3 -16.8599%*x* 3 -16.8508%** 3 -16.8685%**
R 4 -14.8330%** 4 -14.8281%*x* 4 -14.8370%**
B R 1 -19.8973%*x* 1 -19.9503%** 1 -7.7142%%x*

1A b 0% FKETIES B R BK A7 b SUME K E TIEG A& BR AT & 1%
¥R IEG A& K -
2HE AW A 12009 £ 97 170 3 201335 25 o
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306 WEEPF RLFRHE B 9% A
% 4
FRe  mAREIT T BRI 4 ABEIE § AgEs £ABE T @ B BT
i ADFE®  FH# ADFE®  5SP#k ADFE®
e 3 -1.1339 3 -3.0858 3 1.2207
R 3 -1.6808 3 -2.6121 3 0.7928
R 0 -2.4965 0 -2.5978 0 -0.0909
IEN 0 -1.3217 0 -0.9367 0 0.8140
¢ R 10 -1.3960 10 -3.0102 10 -0.4692
g 0 -2.2293 0 -3.4704%* 0 -0.2423
B B #1 1 -2.7261* 1 -2.7080 1 0.2171
R 2 2.6211%* 2 -2.6473 2 0.3303

LA B 10%A8 FORE T ARG m R BGK 5 MRA T & S%AFORETIES B R BRK 5 AT A 1%8

FRETIEG B & BEK -
2 AHRE 12009 97 17p 22013 £37% 25p o

L7 ORBEPF R T HECR - LA 2 B0 T4

Bk dp i

B e EARE T P EETE T AREE e EARE T & e
s B ADFRE % ADFEE % ADFE®
K 2 -18.9687%#** 2 -18.9615%** 2 -18.9228%***
E 2 -18.7165%** 2 -18.7084%#** 2 -18.7024%*x*
e 2 -19.1527%*** 2 -19.1502%** 2 -19.1631%%**
P 0 -30.6744%** 0 -30.7348%** 0 -30.6831%#**
) 9 -8.8909%#* 9 -8.8866%** 9 -8.8848%**
T 0 -31.0306%** 0 -31.0290%** 0 -31.0455%**
B B By 0 -26.9202%** 0 -26.9279%** 0 -26.9326%**
B R 1 -19.8775%** 1 -19.8670%** 1 -19.8849%**

33



LA B 0% F R ETIEG R R B A T A SUMF R ETIES B A BR AT & 1%
FRETIES R & BX -
246 AH A 12009 £ 9% 17 p 3 2013&3 % 25p o

KSR EREEE AT AER I R T P R

BRE o agd A BPMEIRTLE > 27 EFTHEERHFIDAE > 25 40k 5
X EREIFTH LR T R E R FEMN G K7V EF X F KT Fi Rl

ABMABIRTENIH A RF IR E A EIp REHES 2 = RS A K
FERLES BER LR Y 94~ A BF S ok R gl f R H
&

Lzt od 2 8 %0

+
3~
>
i'.,..n
w
‘ N
i

"z

T B
Lhlks 2 G2 FEM G -d A 2@ Z BREFFAD A&
BoAYLIER - ER P ATF R ATEER
fos Bdp ez HHR 2 B LR YIOHEN G 4 RLEYA T 2 TP wiof »
AR e T R > R G S E M RORETG Y RO E

CER. T R SNPEN SIE R R OIS

34



8 EHEERT

Ale B =
FEBLvs B E LG L TrREHLHEG AL vs R E Kk BEdpdc vs RERA FERLvs G EHY L vs W E ik

] i R i & i R i &R

R None At most 1 lag None At most 1 lag None Atmost1 lag None At most 1 Atmost2 lag
E N 20.7599%** 5.7094** 2 17.1500%** 2.1853 2 21.3644**  7.1236%** 2 35.4554%* 18.8672%* 7.0233%** 2
R 9.7730 2.8268* 9 10.0750 2.1592 2 15.4947 3.8415 2 21.1233 8.3050 1.6571 5
RS 16.2227%* 4.5447%* 3 15.7641%* 5.8859%* 2 15.9638**  4.7105** 2 27.1345% 14.5382* 5.2971%* 3
P& 23.4954%#* 3.7068* 2 13.1351** 0.306478 2 19.7199%*  0.456014 2 41.0836%** 10.0299 0.3326 2
Y E 10.0729 2.70134* 3 18.6660** 3.0606* 10 18.6348**  7.3954*** 7 28.95814 14.1698 2.3457 7
g 20.5276%* 7.8002%** 2 17.0900%** 3.5927% 2 15.8146%*  1.578841 3 30.6879** 14.8159* 1.1424 2
BB AT 19.6493%* 7.5559%** 2 17.0930%* 5.9000%* 2 10.5319 1.5427 2 20.9873 9.3045 2.1383 2
R 13.7563* 3.9786%* 10 17.2815%* 3.2784% 4 19.0585%*  8.7316%** 10 29.8077** 11.4700 3.0117* 10
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$7I 8% {31 VECM#% %

Engle and Granger(1987)zF P! 11 % ¥ #c s o B & B P 3% 0% 224 3 & 03]k

Z B R ZAIZERCZRPATF R B REP AN S R
£2 VECM o FHEDFALGESF R REFZE I AL AEF - 2REDH4
LB AR EL LT A, AT BHELO I WAL L L e
B IEAT 0 FREED BT AG R BRI RS 2T T R LR HA LR

FEYLHEFFORTF ER P AR T T o

% 9 = ¥#z VECM

. F5 L B E N LHN A T

M1 ST M M A1 A3z
FF  -0.0167*** -0.0016 0.0010 -0.0171%** -0.0081*** -0.0004
] -0.0198%%* 0.0083%** 0.0093 -0.0025 -0.0028 -0.0020
P A -0.0315%*%*  _-0.0048 0.0318%**  .0.0170%*** -0.0089***  .0.0004
e -0.0119***  .0.0220%** -0.0043 -0.0305%** -0.0017 0.0078%**
B R -0.0099%** 0.0126** 0.0050 -0.0086 -0.0017 0.0014

T 1RA T A 10%E E-KETIEG AR B PR T e S%M E K ETIRG AR R A T A 1%
¥R RS A K -
2.0 % s AN G2 AR ¥ VECM $£3# %o VECM #3414 ¢

Z Z Z
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zZ z z
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Z Z Z
R, =a;+4,CE, + 4,CE, + Y b,,[ILBS,_, + > ¢,,ILCDS,_,+ > dy,R_, +¢

z=1 z=1 z=1
GIR D! R BN = Sl i J
CEI = LBSt—l _¢11 _¢21LSt—1
CEz = LCDSH _¢12 _¢22 LSH
T

#¢ LBS - LCDS# LS 5 ¥ ML 5% 3 X2 mE ik

LEH e M BRI BRRLGEERLA SHTL L fA BT F A
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‘ CDS R BS R BS CDS (DS R
B e
M ha M )2 M da M da
* B -0.0005%%  0.0001  -0.0117%** -0.0037**
B 1.73E-05 0.0018  -0.0118  0.0032
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# 11 Gonzalo and Granger 2. PT #3478 %

I FF dee 2 AP £

R IEFERL B iE R dp i
ENEY 0.2003 0.4208 0.3789
R 0.1718 0.3978 0.4305
P 0.1148 0.4729 0.4124
¢ R 0.1480 0.2879 0.5641
w g 0.0792 0.3221 0.5987
R 0.1748 0.3190 0.5063
B R 0.0710 0.3074 0.6216

EIRADPEFLZ2009 %97 17p %2013 &35 25p -

LR PR =1 5

A X BE LR TR0 B RJE * Hasbrouck (1995)2. IS H#:3] iFie— # £ &

WEiZBeRFRREME e BATER T A 122 ISEATENZAEFERL B

DRrEFALERR B ETAA TGl (IS)EA E -~ &) B R % 9]
L

Cholesky factorization ¥ JZ £t 7|2+ & 1 enT 35(E o

% 12 Hasbrouck (1995)z_ IS #3] ~ #5758 %

AEFERAL VIS R ok dp i
B E < E FEE EE ELE FHE B EEE TEE
£® 00237 0.0467 0.0352 0.7618 0.8646 0.8132 0.0886 0.2145 0.1516
% 0.0007 0.115 0.0579 0.8011 0.8186 0.8099 0.0837 0.1807 0.1322
P4 0.0004 00186 0.0095 0.8714 0.9811 0.9263 0.0003 0.1282 0.0643
B 0.0349 0.5012 02681 0.4498 0.651 0.5504 0.049 0314 0.1815
=g 0  0.0068 0.0034 0 02041 0.1021 0.7891 0.9999 0.8945
BRAT 0.001  0.8944 04477 0.0318 0.6509 0.3414 0.0738 0.3481 0.2110
Er & 0.0054 0.1365 0.0710 0.004 0.8735 0.4388 0.1211 0.8595 0.4903

EIERAPEFEZ2009 97 17p %2013 %378 25p -

Fli VECM ® > s L35 5 5 s efpbf Gl FERES B2 B 5 R
74 £ o {345 Baillie, Booth, Tse and Zabotina(2002) #7#& &1 ¥ 4| * #f 3 Cholesky
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BTG RERA T FEWAF NS c FUWA L G T AT AT A E Rk
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= g 0.34% 10.21% 89.45%
B B 7 44.77% 34.14% 21.10%
Er R 7.10% 43.88% 49.03%
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Response of R_BS_BRAZIL to R_BS_BRAZIL
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Response to Cholesky One S.D. Innovations
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Response to Cholesky One S.D. Innovations

Response of R_BS_GERMANY to R_C_GERMANY Response of R_BS_GERMANY to R_S_GERMANY
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Responseto CholeskyOne S.D.Innovations

Response of R_BS_INDIA to R_BS_INDIA Response of R_BS_INDIA to R_C_INDIA Response of R_BS_INDIA to R_S_INDIA
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Response to CholeskyOne S.D.Innovations

Response of R_BS_JAPAN to R_BS_JAPAN Response of R_BS_JAPAN to R_C_JAPAN Response of R_BS_JAPAN to R_S_JAPAN
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Response to Cholesky One S.D. Innovations

Response of R_BS_RUSSIA to R_BS_RUSSIA  Response of R_BS_RUSSIA to R_C_RUSSIA Response of R_BS_RUSSIA to R_S_RUSSIA
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Response of R_BS_US to R_BS_US

Response to Cholesky One S.D. Innovations
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4 52361 98.6784 0.6821  0.6395 3.7617 43257 94.6031 1.0711 1.3750 10.8975 14.8271 74.2754
5 52498 98.6598 0.7012  0.6390 3.7720 47167 94.0900  1.1933 1.3767 10.8748 14.9978 74.1275
6 52513 98.6483 0.7038  0.6479 3.7720  4.7169  94.0898  1.1934 1.3767 10.8765 14.9984 74.1251
7 52527 98.6238 0.7276  0.6486 3.7725  4.7239  94.0830 1.1931 1.3767 10.8766 14.9997 74.1237
8 52533  98.6234 0.7277  0.6489 3.7728  4.7362  94.0709  1.1929 1.3768  10.8764 15.0003 74.1233
9 52535 98.6233  0.7277  0.6490 3.7728  4.7391  94.0678  1.1931 1.3768  10.8768 15.0002 74.1230

10 52536 98.6226 0.7284  0.6490 3.7728  4.7394  94.0675  1.1931 1.3768  10.8768 15.0002 74.1230

'SEAHHE BS A F X AR CDS 3 A FEXPLRN R EREEPS

28 AR ABFEEPL BT EOEGLE R R RREA R d L
BELHARBRATRE RS > U F S HRRB > LR L A5 98.4378% 0 4
SRARLHFLREP BAFEDBRAAS DI ERLL P O
BRARLEPNTEAT 1% AFAEFEEIPLA S LH G R BE 4 G0
FOHGLRPEABERF BT BOVEG AR RE L 3 B R
Lorfzq® o 08 SH AR B B LAF E Rt 5 5 2.1301% 0 A%

LIRS fafant b5 2.6964% > A test ;8T CDS £ ehvh 4 45 95.1734% > T

BErEAREPL LF LR B AT TR AR o REE R EA
PRI R F o BRI AR A DRI D RARG Y A LR 0 E S

RELZ  RE WP FAREH E R a )5 31274% 0 A X B L fEE a0 B
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3018 B2 B A R4

AHGEN L BB EAE P ENIHG LI REEAfE REFMF L PR KA

1 #
S.E BS CDS R S.E BS CDS R S.E BS CDS R

1 3.0000 100.0000 0.0000  0.0000 2.6862  0.0612  99.9388  0.0000 1.0561  0.2305  2.6263 97.1431
2 3.0079  99.6233  0.2953  0.0813 2.7273 1.6190  96.9926  1.3884 1.0612  1.0368  2.7462 96.2170
3 3.0109 99.4287 0.2979  0.2734 2.7378 1.6609  96.5496  1.7895 1.0657  1.3039  2.8123  95.8838
4 3.0186 99.4235 03044  0.2721 2.7542  2.1357 95.4625 2.4018 1.0676 ~ 1.3007  3.0770  95.6223
5 3.0378 984378 0.7214  0.8407 2.7598 21301 95.1735 2.6964 1.0688 14245  3.1275 95.4480
6 3.0382  98.4346 0.7213  0.8441 2.7600  2.1330 95.1603  2.7068 1.0688  1.4245  3.1300 95.4456
7 3.0384 98.4275 0.7216  0.8510 2.7601  2.1355 95.1572  2.7073 1.0688  1.4247  3.1305 95.4448
8 3.0385 98.4261 0.7216  0.8523 2.7603  2.1360 95.1422  2.7218 1.0688  1.4266  3.1312 95.4421
9 3.0387 98.4227 0.7227  0.8546 2.7603  2.1372  95.1403  2.7226 1.0689  1.4268  3.1312  95.4420

10 3.0387 98.4225 0.7228  0.8547 2.7603  2.1372  95.1402  2.7226 1.0689  1.4269  3.1313  95.4419
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%19 p A2 $B#A 24

A A A RBEA T G EAREPLLRBHAE RREPEL R R
S.E BS CDS R S.E BS CDS R S.E BS CDS R

Hp #c

1 4.6904 100.0000 0.0000  0.0000 3.2374  0.0024  99.9976  0.0000 1.2629  3.6024  13.8091 82.5885

2 4.8018 99.4615 0.0061  0.5324 3.3081 29206 95.8180 1.2614 1.2844  6.5304 13.6066 79.8630

3 4.8305 99.4269 0.0313  0.5418 3.3269 34556 952792  1.2652 1.2864  6.8073  13.5697 79.6231

4 4.8407 99.1581 0.0385  0.8034 3.3283  3.5034 952131 1.2836 1.2896 69713  13.5031 79.5256

5 48630 98.6850 0.4558  0.8593 3.3308  3.6053 95.1092  1.2856 1.2902  6.9977 13.5462 79.4561

6 4.8639 98.6596 0.4812  0.8592 3.3310  3.6057 95.1021  1.2922 1.2904  6.9962 13.5662 79.4376

7 4.8643  98.6597 0.4812  0.8591 3.3311 3.6055 95.1020 1.2924 1.2904  6.9969 13.5662 79.4369

8 4.8644 98.6592 0.4816  0.8592 3.3311 3.6055 95.1019  1.2926 1.2904  6.9974 13.5667 79.4359

9 4.8645 98.6589 0.4818  0.8593 3.3311 3.6062  95.1012  1.2926 1.2904  6.9984 13.5666 79.4351

10 4.8645 98.6589 0.4818  0.8593 3.3311 3.6062  95.1012  1.2926 1.2904  6.9984 13.5666 79.4350

DSE GRS oBS EH AR LR CDS P AEEEFLEL R EREHPF
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AR o H SHRREFE - BB HAFHG LAAG A EF G5 15.9453% o
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% 20 Bedr2 R WA fEA
v iﬁpi%é REHATE  GrEAEG L RBEAB  LEEMFL BEEA I
324 C

S.E BS CDS R S.E BS CDS R S.E BS CDS R

1 3.3911 100.0000 0.0000  0.0000 3.4673  13.8116 86.1885  0.0000 1.7205  14.2337 29.0474 56.7189
2 3.3997  99.5531  0.1759  0.2710 35174  15.2593 84.7405  0.0003 1.7422  15.1120 29.5533  55.3347
3 3.4030 99.4299 0.2730  0.2971 3.5273  15.4235 84.5526  0.0239 1.7462  15.1692 29.6476 55.1832
4 3.4081  99.2404 0.2722  0.4874 3.5328 15.6134 842950  0.0915 1.7467  15.1735 29.6401 55.1864
5 3.4133 98.9513 0.5282  0.5205 3.5476 15.9453 83.7351 0.3196 1.7500 15.2674 29.5830 55.1497
6 3.4134 989462 0.5284  0.5254 3.5479  15.9444 83.7345  0.3212 1.7502 152727 29.5866 55.1407
7 3.4135 989423  0.5285  0.5292 3.5480 15.9467 83.7283  0.3250 1.7503 152772 29.5843 55.1386
8 3.4136 989385 0.5318  0.5297 3.5482  15.9490 83.7189  0.3322 1.7503 152771 29.5843 55.1386
9 3.4136 989384 0.5318  0.5297 3.5484  15.9482 83.7169  0.3349 1.7503 152768 29.5838 55.1394

10 3.4136 989381 0.5318  0.5300 3.5484 15.9481 83.7168  0.3351 1.7503 152769 29.5838 55.1393

CSEAFfEREE BSLHEHAHN CDS AAEFXBLRL R ERERPS
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%21 FRZPRIAL[EE

ARG ER L2 R AR BHENIHG L2 FEEAfE BEAREN S 2% B A R

#) ¥
S.E BS  CDS R S.E BS  CDS R S.E BS  CDS R

1 1.7634  100.0000 0.0000  0.0000 29432 1.9348 98.0652  0.0000 1.1023  15.5930 4.2164  80.1907

2 1.8270  98.7504  0.6202  0.6294 29653 21457  97.7790  0.0753 1.1069  15.5372 4.4165 80.0463

3 1.8334  98.4933  0.7111 0.7955 29900 23139 97.0708  0.6153 1.1097  15.4972  4.4859 80.0170

4 1.8354 98.4144 0.7742  0.8114 3.0032 23349 963178 1.3473 1.1177 155223  4.8225  79.6552

5 1.8389 98.0436 0.8569  1.0996 3.0040 2.3448 96.2731 1.3821 1.1186 15.6108 4.8416 79.5476

6 1.8397  98.0214  0.8749  1.1037 3.0041 23461  96.2662  1.3877 1.1189  15.6269 4.8494  79.5237

7 1.8398  98.0163  0.8759  1.1078 3.0043 23462 96.2662 13876 1.1190  15.6240 4.8480  79.5280

8 1.8398  98.0121  0.8759  1.1120 3.0044 23463 96.2656  1.3881 1.1191  15.6268 4.8479  79.5253

9 1.8398  98.0121  0.8759  1.1120 3.0044 23467 96.2651  1.3882 1.1191  15.6272 4.8482  79.5246

10 1.8398  98.0119  0.8761 1.1120 3.0044 23467 96.2647 1.3885 1.1191  15.6271 4.8483  79.5246
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- SRS B EOH RELFLG L AR T
v RWA D ALBS, ALCDS, R,
CEl -0.0167 0.0010 -0.0081
[-2.5437]%** [0.0937] [-1.9685]**
CE2 -0.0016 -0.0171 -0.0004
[-0.5690] [-3.6724]%** [-0.2395]
ALBS., -0.2626 -0.0233 0.0058
[-7.3341]%** [-0.3931] [0.2573]
ALBS.» -0.1244 -0.0819 -0.0050
[-3.4841]%** [-1.3851] [-0.2249]
ALCDS,.; -0.0349 0.1153 -0.0238
[-1.70644]* [ 3.40042]%** [-1.8551]*
ALCDS.» 0.0193 0.1004 0.0006
[0.9431] [ 2.96626]%** [ 0.0456]
Rt 0.1458 -0.0842 -0.0891
[ 2.4781]*** [-0.8638] [-2.4197]%**
R 0.1038 0.1808 0.0712
[ 1.7615]* [ 1.8507]* [ 1.9293]*
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g R FE SR ELH S RE 2 FAB e AN
B AL ALBS; ALCDS; R,
CEl -0.0198 0.0093 -0.0028
[-2.8020]*** [ 1.2191] [-1.0126]
CE2 0.0083 -0.0025 -0.0020
[ 2.4940]%** [-0.7045] [-1.5650]
ALBS, -0.003804 0.033558 -0.003248
[-0.1117] [ 0.9166] [-0.2443]
ALBS,, 0.005962 0.017387 -0.02368
[ 0.1756] [ 0.4762] [-1.7866]*
ALBS,; 0.060404 -0.002199 0.015301
[ 1.7783]* [-0.0601] [ 1.1536]
ALCDSy 0.020233 0.086702 -0.034492
[ 0.5723] [ 2.2801]** [-2.4986]***
ALCDS;., -0.058736 0.009626 -0.01073
[-1.6547]* [0.2521] [-0.7741]
ALCDS, -0.050581 0.023435 -0.004547
[-1.4374] [0.6192] [-0.3309]
Ry 2.10E-02 -0.169871 -4.15E-02
[0.2182] [-1.6400]* [-1.1047]
Reo -0.200584 0.100069 -0.062469
[-2.0823]** [ 0.9658] [-1.6608]*
Res -0.124964 0.253426 -0.069056
[-1.2961] [ 2.4440]%** [-1.8344]*
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L o 2 40 3 ALBS; ALCDS; Re
CE1 -0.0315 0.0318 -0.0089
[-2.9488]*** [ 4.3792]*** [-3.1133]***
CE2 -0.0048 -0.0170 -0.0004
[-0.6713] [-3.4950]*** [-0.19544]
ALBS -0.1621 0.1093 -0.0386
[-4.7378]*** [ 4.6953]*** [-4.1997]***
ALBS.» -0.1306 0.0456 -0.0141
[-3.8124]*** [ 1.9548]* [-1.5314]
ALCDS.; -0.0467 -0.0329 -0.0196
[-0.8981] [-0.9282] [-1.4022]
ALCDS.» -0.0446 0.0660 -0.0036
[-0.866] [ 1.8844]* [-0.2586]
Reg -0.2675 -0.3665 -0.0017
[-1.9602]** [-3.9475]*** [-0.0462]
R 0.0174 0.0077 -0.0112
[ 0.1263] [ 0.0819] [-0.3027]
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Mg~ T d 2] PRENAHE KR FAB T HARETH
T EFLBD ALBS, ALCDS; R,
CEl -0.0119 -0.0043 -0.0017
[-3.0280]*** [-1.1814] [-1.0252]
CE2 -0.0220 -0.0305 0.0078
[-2.4135]%** [-3.5815]**x* [ 1.9798]**
ALBS;, -0.0163 0.0314 0.0025
[-0.4594] [ 0.9464] [0.1614]
ALBS:» -0.0211 -0.0170 -0.0136
[-0.6013] [-0.5188] [-0.9052]
ALCDS,.; -0.0623 0.0976 -0.0492
[-1.3682] [ 2.2933]** [-2.5178]***
ALCDS: -0.0177 -0.0239 -0.0027
[-0.3932] [-0.5666] [-0.1410]
Rei 0.1484 -0.0979 -0.0854
[ 1.5086] [-1.0643] [-2.0206]**
Res 0.0143 -0.2121 -0.0025
[ 0.1460] [-2.3096]** [-0.0589]
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AT CEFPRZEX SRR EOAE RL 2 FAB I U ETH
v B LR ALBS; ALCDS, Re
CEl -0.0099 0.0050 -0.0017
[-2.5068]** [ 1.4219] [-1.2150]
CE2 0.0126 -0.0086 0.0014
[ 2.2980]** [-1.7675]* [ 0.7404]
ALBS. -0.0267 0.1168 -0.0339
[-0.7901] [ 3.8759]%* [-2.8334] %
ALBS, -0.0148 0.0173 -0.0176
[-0.43347] [0.5671] [-1.4593]
ALBS.3 -0.0717 0.0436 -0.0016
[-2.1100]** [ 1.4362] [-0.1299]
ALBS.4 0.0290 -0.0124 0.0118
[0.8513] [-0.4087] [ 0.9800]
ALBSs -0.0318 -0.0418 0.0000
[-0.93442] [-1.3751] [-0.0033]
ALBS6 0.0566 0.0038 -0.0123
[ 1.6638]* [0.1265] [-1.0202]
ALBS, -0.0600 0.0259 -0.0069
[-1.7744]* [ 0.8585] [-0.5763]
ALBS.s -0.0249 0.0654 0.0009
[-0.7361] [ 2.1650]** [0.0788]
ALBS. 0.0057 0.0080 0.0029
[0.1665] [0.2627] [ 0.2438]
ALBS.10 0.0068 -0.0336 -0.0033
[ 0.2010]** [-1.1137] [-0.2792]
ALCDS,.; 0.0628 -0.0502 -0.0213
[ 1.6301] [-1.4590] [-1.5593]
ALCDS,., 0.0024 0.0267 0.0121
[ 0.0634] [0.7736] [ 0.8884]
ALCDS,3 -0.0249 0.0069 -0.0234
[-0.6467] [0.1999] [-1.7121]*
ALCDS4 -0.0557 -0.0564 -0.0163
[-1.4463] [-1.6376] [-1.1953]

U LRE Rt 0% F KT RS R R R S A R S%BEE KT IR S A R
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(F)asrI ~FR2ZFEF -G *EOH - RE2FALAB P HEAFTETH
v RWLBD ALBS, ALCDS, R,
ALCDS.s 0.0188 0.0009 -0.0079

[ 0.4897] [0.0251] [-0.5822]
ALCDS, -0.0358 -0.0205 -0.0172

[-0.9321] [-0.5993] [-1.2660]
ALCDS, -0.0169 0.0073 -0.0054

[-0.4400] [0.2132] [-0.3994]
ALCDS.5 -0.0596 -0.0143 0.0105

[-1.5651] [-0.4203] [0.7793]
ALCDS,o 0.0028 -0.0353 -0.0143

[0.0730] [-1.0404] [-1.0640]
ALCDS, -0.0241 0.0209 -0.0276

[-0.6401] [ 0.6236] [-2.0755]**
Rui 0.0620 -0.2636 0.0100

[ 0.6405] [-3.0475]%%* [ 0.2907]
R -0.1204 -0.1768 0.0707

[-1.2388] [-2.0366]** [ 2.0538]**
Res -0.0170 -0.1792 -0.0308

[-0.1741] [-2.0564]** [-0.8907]
Rus 0.2406 -0.1209 -0.0330

[ 2.4590]%** [-1.3828] [-0.9509]
Ryes 0.0791 -0.1437 0.0206

[ 0.8047] [-1.6367] [0.5907]
Rus 0.0131 -0.2440 -0.0362

[0.1333] [-2.7733] [-1.0366]
Rys -0.1170 0.0143 -0.0076

[-1.1853] [ 0.1625] [-0.2166]
Rus 0.2514 0.0568 -0.0226

[ 2.5528]%** [ 0.6457] [-0.6467]
Reo -0.0602 -0.0150 0.0009

[-0.6101] [-0.1705] [0.0261]
Reto -0.1166 0.0922 0.0029

[-1.1841] [ 1.0474] [ 0.0836]

LR AGT A 10%AF KRBT ARG B B G AT A S%MEFKET IS B & BX
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e P R B I RE 2 A B AR ET A
L ALCDS; R..
CEl 0.0204 -0.0037
[ 0.5865] [-0.2787]
ALCDS,., 0.0506 0.0017
[ 1.4525] [0.1277]
ALCDS,., -0.0314 0.0059
[-0.9004] [ 0.4516]
ALCDS; -0.0599 -0.0136
[-1.7134]* [-1.0348]
ALCDS 4 -0.0207 -0.0045
[-0.5894] [-0.3379]
ALCDSs -0.0169 0.0173
[-0.4820] [ 1.3095]
ALCDS -0.0536 0.0094
[-1.5403] [ 0.7190]
ALCDS,, -0.0439 0.0078
[-1.2720] [ 0.6034]
ALCDS 5 0.0186 0.0038
[ 0.5400] [ 0.2896]
ALCDS. -0.0627 0.0002
[-1.8234]* [ 0.0158]
ALCDS,.1o 0.1591 -0.0209
[ 1.7148]* [-0.5987]
Ri 0.0456 -0.0063
[ 0.4915] [-0.1791]
R -0.3452 0.0606
[-3.7181]*%** [ 1.7356]*
Res -0.0965 -0.0368
[-1.0301] [-1.0465]
R4 -0.1230 0.0025
[-1.3133] [ 0.0706]
Ris 0.0204 -0.0037
[ 0.5865] [-0.2787]
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L ALCDS; R..
Ris 0.0690 -0.0379
[ 0.7358] [-1.0765]
R -0.1029 0.0835
[-1.1025] [ 2.3792]***
Ris 0.0713 -0.0150
[ 0.7643] [-0.4288]
Rio -0.0308 -0.0178
[-0.3296] [-0.5070]
Ri-10 -0.1351 0.0893
[-1.4528] [ 2.5558]***
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v BELBD ALBS, R,
CEl -0.0117 -0.0037

[-2.4022]%** [-2.2948]%*
ALBS,.| -0.1855 -0.0328

[-5.5563]%** [-2.9307]%**
ALBS,» -0.0347 -0.0021

[-1.0173] [-0.1867]
ALBS, 3 -0.0454 0.0058

[-1.3312] [ 0.5049]
ALBS,4 0.0271 0.0132

[ 0.7929] [ 1.1489]
ALBS,.s -0.0242 -0.0039

[-0.7098] [-0.3434]
ALBS, 0.0525 -0.0012

[ 1.5390] [-0.1011]
ALBS,; 0.0088 0.0011

[0.2618] [0.0979]
Rui 0.0408 -0.0143

[0.4115] [-0.4301]
Res -0.0121 -0.0064

[-0.1218] [-0.1914]
Res -0.0363 0.0728

[-0.3668] [ 2.1912]**
Rus 0.0236 -0.0289

[ 0.2380] [-0.8659]
Res 0.0501 0.0080

[ 0.5060] [0.2401]
Res 0.0387 -0.0522

[ 0.3900] [-1.5706]
Ry 0.0429 0.0942

[ 0.4370] [ 2.8570]**
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s KRS G AR R Y RN B LELB I YT ETAR

<=

v R0 ALBS, ALCDS,
CEl 2E-05 0.0018
[0.0290] [ 3.0284]
ALBS,.| -0.0399 0.1067
[-1.1192] [ 2.9275]%**
ALBS, -0.0133 -0.0634
[-0.3721] [-1.7354]*
ALCDS,.; 0.0460 0.1181
[1.3251] [ 3.3301]***
ALCDS,» -0.0456 0.0364
[-1.3286] [ 1.0371]

LA T A 0% FRETIESE A EK AT ASUEEFKETIES R & BX AT A
1% ¥ R ETIESG B & BK o
2.7 FEEE[IM 5 tE o

L~ MERATZ R E A EUNL 2 FL B I HAIFET R
wE A ST ALCDS; R;
CEl -0.0118 0.0032
[-3.3252]*** [ 1.8274]*
ALCDS,, 0.1376 -0.0610
[ 3.2258]*** [-2.8986]***
ALCDS,, 0.0094 -0.0300
[ 0.2196] [-1.4214]
Ri -0.0331 0.0373
[-0.3816] [0.8712]
R -0.0011 -0.0347
[-0.0123] [-0.8131]

H1FA T A 10%BEE KB TIES B R BK AT A SUME KB TIES B R BK AT A
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g~ & B & 4p #(Stock Price Index) 2. iE # P!

WAL EEE > AR FRT P FIPRETE S % & dp di (Nasdaq Composite )
SRt P23 PHEAE 0 A FL REA i) 1 ¥ 458 (Dow Jones Industrial
Average » DITA) + £ & ¥ &% 30 7o e LRE L f 500 458 (S&P500) &
AR 500 < g FE2ZRF o T A2 2 S&P500 a‘%ﬁtﬁ%ilﬁ]”;’i'ﬁ o P A
B PRI EGRE R A 225 < fE o PRAE- NELES pEkl &
Rdd s Tk 2 p g Tt A P AT o 3T E R E R BILAATED H2
— Y B R BUER 2 BB ST AR R L R ARG ECITR R
£

1
- AE R P T K CACA0 iR 2 T W E

=

b E S 40 f P b
SRR A2 RAT E R ik » AR E R dplcz - 0 AT AT LT

W CACA0 dp Bt 2 F FRT o@ 1T KB i & & ATED B2 - s R drigs ¢
RTS dp#ic 3 5 SRt ~ AR{oAT@ M A £ R 4048 > v e b AT 5 47
(150 b B 2P IR  FrE Z B ERTE gl A% T AT T E LRTS
ipd e 24tk o A% ¢ > LR DAX B E AR E & e £ dp e %4p e
@3 30 RA R PERE D P DAX dpdic? R R EM Y E R G5 E F PR 100
Ik penE RS hdo s L RS0 B0 E & ddiez - 097 A 2 2 DAX
pE A AWERT - £ B2 - h¥ F RH P o E{f,ﬁ%,?@;#ﬁﬁ”f:(BoveSpaindex) g
FEREIIMID ORI E T B FN e AR Jpde (2w =
+ 2 NYSE~NASDAQ -~ &5 %24 %1) M2 L R % 13+ %7 ipdk > T A2 )
FERpHEALTIRT PR EAr R - > HITERFESL S X 23R
BEAAL P RBD Y o d FEELS L THE T2 F R AR 30 458 (BSE

SENSEX) 3 & & At R iLié * cndpdic > SR FTERMER £4 45480 F 3,500
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