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Uszime ~ %, Yoy

iannIne 2546 | 2547 | 2548 | 2549 | 2550 | 2551

aAnTg Dow Jones Industrials Average 1.045 | 0.683 | 0.649 | 0.622 | 0.916 | 2.386
AMEX AMEX-Composite 0.610 | 0.705 | 0.755 | 0.843 | 0.977 | 2.472

NASDAQ NASDAQ-Composite 1.402 | 1.068 | 0.788 | 0.894 | 1.097 | 2.587

NYSE NYSE-Composite 0.970 | 0.685 | 0.625 | 0.700 | 1.062 | 2.674

DN Y London FTSE-100 1224 | 0.651 | 0.551 | 0.791 | 1.098 | 2.361
ﬁjﬂu Tokyo Nikkei-225 1.447 | 1.133 | 0.855 | 1.253 | 1.163 | 2.917
REFOT Frankfurt DAX 1.981 | 0.989 | 0.764 | 0.970 | 0.977 | 2.393
HSquerer Paris CAC-40 1.612 | 0.865 | 0.690 | 0.927 | 1.068 | 2.550
g09n4 Hong Kong Hang Seng 1.068 1.032 | 0.723 | 0.909 | 1.658 | 3.246
W Shanghai Shanghai-Composite 1.143 1.315 | 1.378 | 1.351 | 2.216 | 2.856
UIAY Mumbai Sensex-30 1.165 | 1.592 | 1.079 | 1.624 | 1.545 | 2.844
imuald | Seoul KSE-Composite 1.633 | 1.480 | 1.050 | 1.148 | 1.449 | 2.454
1émTu Taipei Weighted Price 1352 | 1.486 | 0.813 | 1.027 | 1.316 | 2.128
FanTys Singapore Straits Times 1.218 0.818 | 0.641 | 0.859 | 1.401 | 2.160
WALy | Kuala Lumpur | KLSE-Composite 0.731 | 0.725 | 0.488 | 0.526 | 1.041 | 1.366
Tne Bangkok SET 1235 | 1.527 | 0.893 | 1.560 | 1.234 | 2.103
Wa1lud | Manila PSE-Composite 1.152 | 1.109 | 1.123 | 1.249 | 1.683 | 2.096
ouTatiide | Jakarta JSX-Composite 1.196 | 1388 | 1.141 | 1.317 | 1.495 | 2.471
MeAU | Ho Chi Minh | Ho Chi Minh 0.911 | 1.425|0.847 | 2.019 | 1.719 | 2.334

M :Bloomberg
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Error ) financial market 1149114398901 a18R11 (Stentoft, 2003)

Barndorff-Nielsen (1997), Anderson (2001), Jensen and Lunde (2001) Tatearuansuan
1199611V Normal Inverse Gaussian (NIG) #3991911 Forsber and Bollersler (2002) Tasuldms
ANV Y NIG “lmmuﬁmm GARCH Lﬁ’aﬁl%}ﬂlumiﬁmmmmﬁumummwamemmu

k4 v
(Modelling return volatility) N91INMIANYIVOL Andersson (2001), Forsberg and Bollerslev

9 Yy I 1 o o A A a 7
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DUDT AN AT (Normal Inverse Gaussian (NIG) distributed error) U1 AUNIINITLUINLLA
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9

Lmﬁu mmmﬁaﬁmmmu1$ﬁu°luﬁaumﬂﬂmwmmimmmdﬁﬂ@f’m

namshlaimstuauenuusiaes ARCH 1w Engle (1982) tag 1agn135315I4910

Y
Bollerslev (1986) latimsvenouuafail llgmssiassquaniavesnnuiuvesnnuiiszes
a [ 4 VA 1 o
817 (long memory volatility) TU51MU0IAUNTNG (asset price) HAIHB991NI MLV 1a04
GARCH UUUA1N9 15U exponential GARCH (EGARCH) #1inauolag Nelson (1991), the
asymmetric GARCH ¥®4 Engle and Ng (1993), GJR-GARCH %04 Glosten, Jagannathan and
] Y o o e Y =X

Runkle (1993) lignunsasuanusiseesenn (long memory) TuanuAumIu (volatility) 18 99

@751 UD§1a049 Fractionally Integrated GARCH (FIGARCH) M1An®1 WatHniiiadan



AuANTAYeUUIIa8d FIGARCH — Na1115095118anHzU0IA1103815282817 (long

a

memory) TUANUALKIY (volatility) HAZIZE21IA1UBINTIAAATIAADIN shock & AI9ZWLIT
UAITINNAUMTIRY (financial)  TugranareTiduanldgeldanuaulaldiinisdians
ﬂmauﬁﬁmmmmﬁﬁzawn (modelling long memory property) kD) fractionally integrated

o

process {luﬂ’J"IEJF?LlNTJ‘L!@Qﬂ??NﬁHWOH%GQﬂJTN%TﬁzEJS?J"I’JGUE’NlegﬂﬂJL’JaT (long memory

V4

{ v o o Jo [ [
volatility ~ series) LﬁEJTJ‘{IIGQﬂﬂWQ%Hﬂﬂ@ﬁﬁﬂﬁﬂJWH‘ﬁiz@ﬂq\i (high order autocorrelation

J 9

function) NanALE1981IUIY (hyperbolic) 1UgFUI AIIN1TTAAAVDY shock HAZVDIBAA

Y

AnauNUT (autocorrelation) (Hoon Kang and Yoon, 2006)
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(asymmetry) Y040AIIHAADULNUVDIAFHIIAHANNTNE IuaaarannsniveIng danlys
a ala (1A 4
wase ou latlige wazWadud
d' = = a I'd QaJJ o [ 9 ' o
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NNty (Normal Inverse Gaussian (NIG))
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o o da v o T A A = £ o A A a
5']ﬂ'lcﬁaﬂﬂ§°waﬂﬂi'lﬂju ALAIUN 31 1ADUNNIIAY TJ 1984 94 1UN 30 tADUNNI AN TJ 2009

PUIU 3,914

v A

[ = (% (% -4 (% [ Ia == . 9 Y
AFUTINHANNTNIVDINAIAHANNT NIDU Ta Tl e (JSX- Composite) T¥voyanril

U

@ [ [ 09/’ T A A = 2 o A A =
SIMUAnNSNIUas1eIu dauadun 31 wouunsian U 1984 93 Jun 30 douunsian 1 2009

UIU 3,914

v A

v A [ Y4 [ v  daa (A o ., 99
AriIIMHaNNSNIvesnaIavannsnawalud (PSE-Composite) T¥vpyaawisIA

U

[ [ o 09/’ o A A = =2 o A A =
nanningdasieTu daadun 31 wouuns AN Y 1984 99N 30 theuunsan U 2009

UIU 3,914

v A

[ [ v ¢ @ [ 4
AFUTINMNNSNIVOIRAIATANNT NN AL TY (KLSE-Composite) 1%%@%?1@%1!31?11

G

7 @ Iy Y 3 o A A = =2 o A = =
nannsngdasieTu dauadun 31 @ouunsIan Y 1982 D9 UN 30 tAeuNnsIAN T 2009

$1u91 4,193 oy
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v A o v J o v A 4 > . Yy
AFUIINNANTNIVDINAIANANNTNOTIA 11T (Straits Times Index) IFYoUanLs
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o v da o e T A A A ~ R v A A =
FINANNTNIUATIOIU AUAITUN 31 1AoUFIHIAY T/ 1999 D1 TUN 30 BUNNTIAN T/ 2009
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