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A: LSTAR−GARCH with Parameter Set I
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B: ESTAR−GARCH with Parameter Set I
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7 C: LSTAR−GARCH with Parameter Set II
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D: ESTAR−GARCH with Parameter Set II
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STEHW]^mE�PZjmEHj§g�^bf;c v�ñÂv;ãÈadfóv�ñÀv(ëN�³IJQiadO�E�ðF^mjqaAIXQ�jbaYPZQTWHEZòTP(QTS STEHW]^mE�PZjmEHjAg�pT^qadOTE]^�g�^bf;c v�ñÀv(ë;ã°amf�v�ñÂv;w;ë³IJQiadO�E
jmEHW]f;QTS«ñ
M�f;^m^bEHjb`&f;Q�STEHQ�adGLn;ò �17^bIXjmE]j WHf;QTjbIXjqadEHQ�amGJn=amOT^mf(pTß;OTf;p�a�adOTEN^bf;GXGJIXQTßRjdP(ce`TGXE]jHò3ô�IJamO%a0ô�f ST^mP(c P¬adIXW IXQ�ï

WH^mEHP(jmE]j�IXQu^mf(GXGXIJQTß�jdPZci`TGJEHj�w�t(ãeP(QTSêw(ã�t�òBP(jËjmOTf�ô�QîIJQîD+IJß;pT^mEÈt(ã�ñ&$0QRg�P(W±a�ò �1 IXQTW]^mEHP(jmE]j�g�^mf;c v�ñÀä;ë(v amf
v�ñÀã�âH��IXQNadO�E®ðT^mjbaËIJQTjbadP(QTWHEZò�P(QTSuIXQTW]^mEHP(jmE]jËg�pT^qadOTE]^§g�^mf;c v�ñÀã(v��Èadfiv�ñÂã��(ãóIXQNamOTE®jmEHW]f;QTS«ñ
$0Q�adEH^bEHjqadIXQ�ß;GJn(òZadO�EH^mE�IXj2QTf�f;s�l�IJf;pTj¤P(sBEH^m^mP(Q�a+f(sTjmE]^blZPZadIJf;Q°s&E]IXQTß�^mEHcef�l;E]S³f;^¤P(STSTE]SóIXQ®adO�E'a0ô�f�^mf(GXGXIJQTß

jdP(ce`TGXE]jHñ �AO¯pTj]ò+adOTEiST^dPZc PZamIXW cef¦l(EHceEHQ�adjÈSTfVQ�f(a³jbEHE]c amfVsBEiWHP(pTjmE]S%s�n E�K�ad^mE]ciEif;sTjbEH^blZPZamIXf;Q�jÈf;^
f;p�adGJIXE]^mj�IJQ amOTEeSFPZaYP�ñ �AOTIXj®jmO�f¦ô�j°adOFP¬a®QTf(a°f;QTGLnêP(sBEH^b^dP(Q�a°f;sTjbEH^blZPZamIXf;Q�j°WHP(Q9W�P(pTjbEijbpTWYO=WYOTP(QTß;E]jÈIJQ
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