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Abatract

The purpose of this study is to investigate whether the Covid-19 outbreak will have a
significant impact on the overall stock market of Asian countries. The first confirmed case of
Covid-19 was discovered in Wuhan, China at the end of 2019, and it quickly spread and
developed into a global outbreak. In Asia, the starting point of the global epidemic, whether the
financial markets of Asian countries will affect by the Covid-19 epidemic becomes the
verification theme here. This empirical work uses eight major stock indices in Asia as the testing
targets and their daily changes in confirmed cases or their daily deaths of the Covid-19 epidemic
as explanatory variable to test whether the epidemic variable will significantly affect the returns
of Asian stock indices. In order to distinguish the long-term and short-term effects, existing
possible differential responses, of the Covid-19 epidemic, this paper explores the short-term
effect on 60 trading days and long-term effect on trading days over 20 months by the OLS linear
regression model. Moreover, as a robustness test, we use the GARCH model to analyze the
effects of the epidemic in the long-run.

The main empirical results show that in the early stage of the epidemic, the investors had a
negative response to the short-term epidemic effect based on their ignorance of the new
coronavirus and the panic of the epidemic. In most Asian countries, the changes in confirmed
cases and death cases were similar to negatively correlated with equity index return. After the
development of the epidemic for two years, the relevant information about the Covid-19
epidemic has become more abundant and the major changes in lifestyles have also prompted
investors to rebalance industrial portfolio, resulting in a positive response to the long-term
Covid-19 epidemic effect for most Asian countries. Both the changes in confirmed cases and in
death cases are positively correlated with the return of the stock price index. Furthermore, the
robustness test of the long-term epidemic effect using the GARCH model basically supports
the positive response effect on the long-term epidemic in Asian countries. Therefore, the
principal conclusion of the empirical research in this paper is that the overall stock market
response of Asian countries to the Covid-19 epidemic has a phenomenon of long-term and
short-term reversal, and a short-term negative response will turn into a positive effect in the
long-term.

Keywords: Covid-19 Pandemic; Stock Price Index; Asian Stock Market; Confirmed Case;
Death Case; OLS Linear Regression Model; GARCH Model
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BATER XH%HH B
JP-TOPIX 60 K 2020/01/22 - 2020/4/17
JP-N225 60 K 2020/01/22 - 2020/4/17
CN-CSI300 60 K 2020/01/22 - 2020/4/23
CN-SSEC 60 K 2020/01/22 - 2020/4/23
HK-HSI 60 K 2020/01/22 - 2020/4/20
SG-STI 60 K 2020/01/22 - 2020/4/16
KO-KODX 60 K 2020/01/22 - 2020/4/17
TW-TWSE 60 K 2020/01/22 - 2020/4/27

(JP-TOPIX Fy H AHREGR(EIEE - JP-N225 By HASPH1E% > CN-CSI300 fyrfETJEME 300 #55% » CN-SSEC Fy L)
G (ETEE > HK-HST B & 8 R LR ETEE SG-STI R EWHE - KO-KODX Ry ElSr G S5 E TW-TWSE

Ry BN (HIEE)

® 32 BRI ARESEE

30 K 60 K 120 X 20 {&E H
JP 10.7 126.2 137.9 2757.6
CN 1730.5 900.4 463.9 174.0
KO 159.5 118.6 77.6 506.6
™ 0.9 146.4 24 27.1
HK 2.8 12.0 10.1 20.1
SG 23 55.7 260.6 139.2
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30 = 60 = 120 = 20 1 ®
JP 0.2 3.0 5.0 31.0
CN 0.0 0.1 0.0 0.0
KO 1.1 2.7 1.7 4.1
\ll 0.0 0.1 0.1 1.4
HK 0.1 0.1 0.1 0.4
SG 0.0 0.1 0.1 0.1
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JP JP CN CN HK SG KO T™W
TOPIX N225 CSI300 SSEC HSI STI KODX TWSE
Min -0.058 -0.063 -0.082 -0.080 -0.057 -0.076 -0.088 -0.060

1st Qu -0.006 -0.007 -0.007 -0.006 -0.007 -0.005 -0.007 -0.005
Med 0.001  0.000 0.001 0.001 0.000 0.000 0.002 0.002
Mean 0.000  0.001 0.000 0.000 -0.000 -0.000 0.001 0.001
3rd Qu 0.007 0.008 0.008 0.006 0.008 0.006 0.008 0.009
Max 0.066 0.077 0.055 0.056 0.050 0.059 0.082 0.061
Std. Dev. 0.013 0.015 0.014 0.012 0.014 0.013 0.015 0.013
Skewness  -0.127 0.097 -0.744 -0.859 -0.429 -0.587 -0.197 -0.350
Kurtosis 3.447 4203 3.668 6.608 1.547 7.922 6.247 4.002
Observations 409 409 406 406 415 420 414 407

(JP-TOPIX £y H A ERLEIEEL > TP-N225 Ky HAE 3458 » CN-CSI300 £ EJE % 300 $5%#1 > CN-SSEC Ay L)
GrEREETEE - HK-HST R B RN EIEE > SG-STI Ariii/Eikis# - KO-KODX Fyigl4r &y 8 » TW-
TWSE B & IR (ES% > B/IME-Min - F{ir$-Med > FI9#-Mean > A {E-Max - {Z#7-Std. Dev » fmEE-
Skewness - &[5 -Kurtosis » f5 48 & -Observations)
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SETEBHRENEEE - N RS A EREENEAYE (5 GARCH #5481 > 5 7 W& 2 [H
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Yo R RSB B R O NS BRI 60 K LUK R HA 20 (i H AR SR 8P #
B > o RydR MR BEETH - X AR BB E i - BHIECE
BHEE > 0 B EE b2 (G5 HAE > o HEFIEEIR RIS 30 [H525H
RIS - il EHE R AR AR 0 & Rl SRR
FHA GARCH 84 » AH5eER AIY/E Bollerslev(1986)f2H Y GARCH 54 » A
BFE Ry T RS N TRV ARAG 2 & SRV R E B A EE - NI ERA
GARCH REIS-RIABEA RN 34 FIIH GARCH AL 31 2% B 5 2y 145
REAIRE S T S B » & SeAI A Ljung-Box Test faie /e i Ry 07 8y » &5
L H AHY Nikkei225 F5ELLRHTIISAY ST 58 » 2 H B IAERIRIR 2883 - Kt
PR AR(1)-GARCH(1, )fEAY - [ ELERHY 6 {EF5EER A i 5 ZUAERARY GARCH(, 1)
o
AR(1)-GARCH(1,1)f&E#l
Mean Equation Ve = PYie1 + 00X, t+ &
Variance Equation : 6? = a,, + ﬁg 4 T yo? 1(3.4)
GARCH(1,1)f##Y
Mean Equation Y = 06X, + g

Variance Equation : 6% = a, + ﬁst L T veiqy (35)

Yo R RIASE TS 2 IR of HEMRETSZEEIEY - a, R R
FREAZ BRI - p Ry PRI — S B BARRE (3 BB T 5 i 2 TR
R YRIRET SN ENEE Z R ECR & R PHBOTEA 2 AR -
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Bk 41 BIETEBEE D2 BG4S R - /€ LOG-DAYC - e & 2IHRE
Sl sy A I CSI300 fEEUR MRS - HErEE S 2R > TR IREIEE
AEEZE > 2020 47 01 A 23 H R EAREN > (5 H CSI300 5% Mk 3.1% > Ml4rFE
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JP JP CN CN HK SG KO ™™™
TOPIX N225 CSI130 SSEC HSI STI KODX TWSE

Intercept
Estimate -0.013 -0.015 -0.030 -0.013 -0.014 -0.010 -0.011 -0.020
Std.Error 0.006 0.007 0.027 0.021 0.009 0.006 0.008 0.009
tvalure -1.944 -2.065 -1.109 -0.618 -1.673 -1.665 -1.305 -2.303
prob 0.057 0.044™ 0272 0.539 0.099° 0.103 0.197 0.025™
LOG-DAYC
Estimate -0.011 -0.017 0.001 -0.004 -0.004 -0.008 -0.008 -0.004
Std.Error 0.007 0.008 0.003 0.004 0.006 0.008 0.004 0.005
tvalure -1.480 -2.247 0.319 -0.971 -0.673 -0.929 -2.114 -0.719
prob 0.144  0.029" 0.751 0336 0.503 0357 0.039" 0475
Volatility
Estimate 1.536  1.970 1.355 0.790 0.847 0.899 0.957 1.055
Std.Error 0.818 0.737 1323 1.142 0.605 0.667 0.339 0.458
t valure 1.878 2.674 1.024 0.692 1400 1347 2.821 2.305
prob 0.066" 0.010™ 0310 0.492 0.167 0.183 0.007™* 0.025"

RFMFTERHHRIBRN R 4-1 » LOG-DAYC Jyfg HWE2 S HEE] - Estimate Ry fHBH{A%) > Std.Error Ry fAEss
7= > tvalure /% t i€ » Prob fy p_value » ""RF% 1%80% » "R S%LUTERE - * 3R 10%LLU NEE » FrAY Prob
B AT REE /KA - JP-TOPIX s I ASREEMEE G # > JP-N225 Ky HACT9$5% > CN-CSI300 K1 EJE < 300 #5851 » CN-
SSEC Jy Fig&r R (EHE % - HK-HSI R & B R AE AL EEE - SG-STI RBiIsEdEE » KO-KODX JyifElas &S
5% - TW-TWSE Ba @R ERE R -

R 42 RRIAMEZHVERE T > 1€ LOG-DAYC il A& FIMH R AR EUA A Th IRy L
mafE U R BN ER S R (E TR EUR R Y FLERAYTE RGN Ry (LAY EA R AV RS A AR EL R
FERLSHERASER S MR AR B B KA R Y RIS IRy - ERE NFEE BT
Stz o INIEEHES AR ETHHIRM g 4% - (E15 o AR E IR B EA AR > PA
FEBIBIF & M EWRRFEOR » (e ORN K - NI 2R E R oM S
B A R R

iR EdHY CSI300 FEEUE RIAMVER ARt BB 7 Y MR S R S e — 2 2
AR - PR EEE TR R R R R S R (E R BN AR 60 R A 20 (8 H T
FEMHR - Rl SR N RIZ I ANB BT ERE e Rl R S i (E 5 8L
HEAERAEPE -
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% 4-2 R 20 [E BV HH#RZ L OLS G ERERER

JP JP CN CN HK SG KO ™™™
TOPIX N225 CSI300 SSEC HSI STI KODX TWSE

Intercept
Estimate  -0.006 -0.006 0.002 0.002 -0.002 -0.001 -0.001 -0.001
Std.Error  0.003  0.003  0.003  0.002 0.003 0.002 0.004 0.002
tvalure -2.087 -1.773 0.860 0.833 -0.943 -0.410 -0.147 -0.303
prob 0.038™ 0.077° 0.390 0406 0.346 0.682 0.883  0.762
LOG-DAYC
Estimate  0.002  0.001  0.001 -0.000 0.001 0.000 -0.000 0.000
Std.Error  0.001  0.001  0.001 0.001 0.001 0.001 0.001 0.001
tvalure 2.192 1.850 0.665 -0210 1.062 0210 -0.219 0.249
prob 0.028™ 0.065° 0.506 0.834 0289 0.834 0.826 0.804
Volatility
Estimate 0.185  0.157 -0.248 -0.095 0.073 0.017 0.139  0.117
Std.Error 0.138  0.126 0.193  0.149 0.164 0.102 0.112 0.129
tvalure  1.333 1247 -2286 -0.640 0.447 0.165 1243  0.903
prob 0.183 0.213 0.199 0.522 0.655 0.869 0215 0.367
RFEHFEERIART B 2020/01/22-2021/09/24 » LOG-DAYC Af5 H g2 S8R U558 > Estimate & fHE8{48 > Std.Error
B fEAERRSE 5 tvalure B t 1R 5E » Prob B p value » "R 1%HHE » "3 S%LATEE » * RF 10%L VEE > irE
ff] Prob EFFEsFHEE KA  JP-TOPIX f H A HEAL (EISH - JP-N225 B HASFI9$5% - CN-CSI300 % EDESE 300 §5
B » CN-SSEC Ay 547 A R EHS B HK-HSI B 4 B EHS B SG-STI B HT I EIdE %, » KO-KODX i
4O HEZIIES - TW-TWSE A& SR (s % -

43 REIEHEC 2 HRESR > /€ LOG-DAYD il e & EIMH R (A8l 7y A
sEEHVER SRR BN R eI A 3 SR TS EREEGICHIRE R - EEdRE A T
[EEFET DL NA (U - Hariia8ee — 23R G R > IR IR R EE L BISE T
NErEgin > AFIRERMRET - s NEREHEBTTSREN G - 3 S Y
R SEFR R EAS Tk > (RIS S Bl H AR A BT e B A R 2 -
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& 4-3 5 60 EXX B HIVE HIE T Z OLS Z R I EER BG4S R

JP JP CN CN HK SG KO ™
TOPIX N225 CSI300 SSEC HSI STI KODX TWSE
Intercept

Estimate -0.016 -0.020 -0.029 0.023 -0.013 -0.010 -0.021 -0.020
Std.Error  0.008 0.009 0.026 0.021 0.008 0.006 0.008 0.009
tvalure -2.022 -2.067 -1.126 -1.102 -1.562 -1.784 2269 -2.279
prob 00487 0043" 0265 0275 0.124 0.080° 0010 0.026"
LOG-DAYC

Estimate -0.010 -0.014 -0.002 -0.002 NA  -0.083 -0.026 -0.026
Std.Error  0.010 0.013  0.003 0003 NA  0.045 0011 0.043
tvalure -2.002 -1.136 -0.568 -0.078 NA  -1.851 -2.397 -0.610
prob  0.048" 0261 0572 0436 NA  0.069° 0.020" 0.544
Volatility

Estimate  0.972 1.094 1540 1360 0579 0464 0.133 0.972
Std.Error  0.601  0.631 1366 1220 0454 0296 0411 0.431
tvalure 1.618 1.735 1.128 1.114 1276 1.566 3.237 2255

prob 0.111 0.088° 0264 0270 0.207 0.123  0.002"* 0.028™

REEFTERHHFBEURINE 4-3 » LOG-DAYD  Fyf HSE T S - Estimate Ry fHBA (%% > Std.Error Ry ffAEzR
7= tvalure 3 tf87E > Prob Fyp_value » ""UFR 1%81% - "R SWLLTEE - * (U3 10%LUNEE - Frafy
Prob EfEsEREE KA - JP-TOPIX By H ARG (EIEEL > JP-N225 By HACPH9H58 > CN-CSI300 & EYJEZE 300 45
% » CN-SSEC [y LiB%r G REMEHES - HK-HSI Ry & AN A REEFEE - SG-STI Sl BigdE% - KO-KODX Fyif]
GroReERfEE > TW-TWSE RyaE iR e -

% 4-4 BRI ESHIETEE T 0 /¢ LOG-DAYD #-HEEEEIERIGEE Y - HA
[ Nikkei225 - BRESFEH - SEEAVET AR E TR R BRI A= T Ry IEAHRH » 2 n] REEE
ANMEEEZEBEEILT » MREIESE T AEAETEES - AR R E T EE
FIHVEZEEGD SRR EENE A AE S T - MM RIAEZIE T A B ETE
HAVEE EA 2R A > R ERY CSI300 ~ RS FE% - Hriis i s # Ll R &80
NIFERC ST B Ry E AR R - BRI H SR T M AR AR & R AHEL - HASHY Nikkei225 ~ G+
LR E AR AR RIS HER - MERAEARZRIER - & H T Al
o & B (E T R IR T R B R« rEry CSI300 ~ LS55 - Brimse iy ki 8
DR & IR e e S HAE T A ETHREE T A E RIS E R TH 2 &
FERE > R IBETE T A BN S 4 (ER (BB N RAR A A E R EN Al &
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R 4-4 R 20 (AR B HNSHIETZ OLS ZHMEEFEEGR

JP JP CN CN HK SG KO T™W
TOPIX N225 CSI300 SSEC HSI STI KODX TWSE

Intercept

Estimate -0.005 -0.004 0.003 0.001 -0.002 -0.000 -0.001 -0.000
Std.Error  0.002  0.002 0.003 0.002 0.002 0.001 0.002 0.000
tvalure -2.100 -1.654 0.939 0.252 -0.900 -0.373 -0.811 -0.263
prob 0.036™ 0.099" 0.348 0.801 0.369 0.709 0.418 0.793
LOG-DAYC

Estimate  0.002  0.002 -0.001 -0.001 0.007 -0.011 0.000 -0.000
Std.Error  0.001  0.001  0.001 0.001 0.004 0.008 0.002 0.002
tvalure  2.593  2.043 -0.380 -0.997 1.668 -1.333 0.246 -0.011
prob  0.010™ 0041 0.704 0319 0.096 0.183 0.806 0.991
Volatility

Estimate 0.185  0.135 -0.153 0.019 0.101 0.039 0.149 0.122
Std.Error  0.138  0.123 0211 0.187 0.165 0.093 0.101 0.129
tvalure 1.333  1.098 -0.723 0.103 0.614 0.428 1471 0.951
prob 0.183 0.273 0470 0918 0.539 0.669 0.142 0.342

RFEFFEERHEAR] B 2020/01/22-2021/09/24 » LOG-DAYD A& HPET S @R EE S » Estimate B fHE (%8
Std.Error BAEHEERSE 5 t valure B t #35E > Prob A p value » "0 1% » "0FE SBUATEE » * F 10%LLT
B > FTARY Prob EFERFEEE/KAE » JP-TOPIX Fy H AR ETEH - JP-N225 Ky HASE$58) » CN-CSI300 fy
BXJE % 300 $58) » CN-SSEC fy HIg&w & 5% » HK-HSI Ry N A= R (E15 8 - SG-STI Ry iisz g5 # » KO-
KODX FyigEl4n i EEta 8 - TW-TWSE Ry SR s -

{h ~ TR

% 5-1 y DGP 2 GARCH HzE/HT > R ARMIAEATIMEZEAREE - (2RI
B BIFTA R R Y B E B SO B R U R B Ry IR (IR > HLoh B A R TS
{77 HAHY Nikkei225 S5 BELREETREU Sy 5% LRI E - 1 CSI300 fE 88 ERgE%0
ERNAETRE - FIOBBEEE - WS SR EEBL R BB IR (BTN 1%#1E
IEFISZHE -

® 52 Ry BRI Z GARCH B30T - BEREIH A (08 S KRR
J& - ifi H ASHY Nikkei225 fEEUEBLIAGEETE B &IE IR EFE BNy SO#E R E -
[ Fy RS B BSR G R H TR Ry 10%8E LA SE - (ERE IR sEIFEER
th e (B T RO BB B SR B R ORIy IE [ SO - PR T 2 B IR (B T BT oy
FERTIESUR By S%HEE IEAI e > HerH i EIF R BB EHBERCR SR ESRE & 1%
R IR E - BEEIUE g HiEZ . OLS 4RMENIFRES4s RAEMNE: - BT H By E58
R DL R R SR SR AR RUE OLS Hig4EREHAMNIE - mHeRHIEIEE S
SEIRIEF S E - 81 GARCH RAURYE SR E] &7 e DL ESRIE RIS T fEA] OLS
fRAUEL GARCH AU B E8 45 R RIS AHE -
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2 5-1 DGP =2 GARCH E3547#t

JP JP CN CN HK SG KO T™W
TOPIX N225 CSI1300 SSEC HSI STI KODX TWSE
Mean Equation
AR -0.065 -0.023
Prob 0.274 0.677
Ex Reg
Prob
Variance Equation
Constant  0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
Prob  0.00" 0.249 0.00™" 0.00™" 0.00™" 0.08° 0.558 0.02"
ARCH 0220 0.196 0.075 0.076 0.113 0.199 0.240 0.162
Prob  0.02™ 0.02" 0.00™" 0.00™" 0.00"" 0.00"" 0.00™" 0.00""
GARCH 0636 0.740 0.860 0.868 0.838 0.746 0.731 0.729
Prob  0.00"" 0.00™ 0.00™" 0.00™" 0.00"" 0.00"" 0.00™" 0.00""

R FEE R AR By 2020/01/22-2021/09/24 » Mean Equation £y 35 5F2 =, » Variance Equation 8 F 2=
Ex_Reg BP9 (LAHRA (8 - ARCH RS F(Be ) » GARCH BRI F(yo?_1) » Prob Jyp_value » {3
1%FE > "I S%LUTERE - * (AR 10% LA TEE » FrARY Prob ERiZaEEAZE/KAE » JP-TOPIX fy H AR SR (EE
8 > JP-N225 1y H A58 > CN-CSI300 £ HEJEZE 300 f5581 » CN-SSEC £y FiE4rERYHIE R - HK-HSI K&
RAERGETE R » SG-STI Sy i EHIIE 8L - KO-KODX fRyRg 4w & I EEfa3 - TW-TWSE L& S IR (E 5% -

R 5-2 RiEZZ GARCH B2017

JP JP CN CN HK SG KO T™W
TOPIX N225 CSI300 SSEC HSI STI KODX TWSE
Mean Equation
AR -0.061 -0.071
Prob 0.270 0.180
Ex Reg 0.000 0.000 0.000 0.001 0.000 -0.000 0.000 0.001
Prob 0.04™ 0.05 028 0077 074 081 006" 0.04"
Variance Equation
Constant  0.000  0.000 0.000 0.000 0.000 0.000 0.000 0.000
Prob 0.05"  0.16 0.00™ 0.00™ 0.00™ 0.15 045 0.15
ARCH 0212 0.183 0.068 0.069 0.115 0.183 0225 0.169
Prob  0.01™ 0.01™ 0.00™ 0.00™" 0.00™" 0.00™ 0.00"" 0.02"
GARCH 0.628 0.741 0.862 0.876 0.807 0.761 0.742 0.708
Prob  0.00™" 0.00"" 0.00"" 0.00™" 0.00™" 0.00™" 0.00™* 0.00"*"

RFEFCERIEAR B 2020/01/22-2021/09/24 » Mean Equation J5 35 5F25 » Variance Equation Zy885E 2=

Ex_Reg Ry {bAHRH %% - ARCH %@Tgﬁﬁﬁ%([f&il) » GARCH R85 (yor-q) » Prob Jfy p_value » ""{3
1% "FR S%LUNEE > * U5k 10%LL0 MR > FTAY Prob BefsthBHZE /K#E > JP-TOPIX FyH ARGERLE
F5% > TP-N225 Ky HAE945% - CN-CSI300 A EJESE 300 $5%; » CN-SSEC Ky 4w a e (EHi5%: - HK-HSI &%
ARTR A B (EH TS - SG-STI By INi BIR+5 % » KO-KODX A& &R A5 H » TW-TWSE R & g IR (EE5L -

% 5-3 FyRIPPE T Z GARCH Hag/T > BEE 2By EREfs 8y - R RIZ
TEIFECRIAEE ) BREIRIS 7 RNIEEEL NA 2R - P e =UE T aE B F]
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IIAGHIECEIRR - Herd IR [ETERE 23R LR SE - MESE TR AN EEN
BIEEAYE B R B R IR S 2R IR R NE SR A e S
B R A IR R T RS A AE RS AT 2 IR R R T i Bd gy SR B »

REFERERIIEE AE S T S RIEEE AR LB SIS LR
LA - EEINERIHNEHIE T2 OLS oM EE: » REE OLS fHAIE
GARCH &4 > HAHY Nikkei225 f58LL S REER(EIRE - BRI ATRENITR IR G
B 2R IERSE - (H2HeR 4 [EFEEUE OLS [HlfFHA =R A A fE - B2 GARCH
RIGERAFTAE - iTRE N BEHER R RIFTE C B A E N BRI BT B E A
&7 [ GARCH HAIMEE R A FTaRzE - NI RIBETHE T ER A OLS [BIERHEE 3T -

& 5-3 REFECZ GARCH Ei§ o1

JP JP CN CN HK SG KO ™
TOPIX N225 CSI300 SSEC HSI STI KODX TWSE
Mean Equation
AR -0.061 NA -0.071
Prob 0.26 NA 0.18

Ex Reg 0.001 0.001 0.001 NA 0.005 0.001 0.001 0.001
Prob  0.01™ 0.03° 0439 NA 0.17 086 0.08  0.53
Variance Equation

Constant  0.000 0.000 0.000 NA  0.000 0.000 0.000 0.000
Prob 0.04™  0.06° 0.00™ NA 0.00™ 016 054 033
ARCH 0217 0.183 0.071 NA 0.117 0.181 0221 0.166
Prob  0.01™ 0.00™ 0.00™ NA 0.00™" 0.00™ 0.00™ 0.07"
GARCH 0.619 0.738 0856 NA  0.800 0.764 0.745 0.718
Prob  0.00™ 0.00"™" 0.00™ NA 0.00™ 0.00™ 0.00™" 0.00""

KT FEE R AR By 2020/01/22-2021/09/24 s Mean Equation 5735 5 F25 » Variance Equation 885 5F25( » Ex_Reg
B ARG ARCH BE R (BE ) » GARCH BRI (yo? 1) » Prob % p_value » """ 1%5H% »
URFESWIATEE * F 10%L FEE FTAR Prob ERELFEAE /KHE - JP-TOPIX K H ARG ETEE > JP-N225
Ry HAS5$5% - CN-CSI300 £y EJEZE 300 #5851 » CN-SSEC £y M4 & RETEE - HK-HSI B &S E AR EEE
SG-STI Ry EsE % » KO-KODX FyrgE4r i 5%l - TW-TWSE R BN EE % -

&ty EHCIHTISAL > Covid-19 FEfBIREEIII - £ 60 REAT » A EZIEIFHY
HifEs2 NBEEE LT A - 2 A RRE - MEER H 2 CSI300 f557
EHIEFENIE > BHITTE SRS SR R NA U > {H CSI300 58U ERE H T
CERIr AR i BaR & e (E T B & D 2 B oy A 2R S (F S - [ Covid-19 %1%
it l=g SEEVIET Bl S e =N

Covid-19 FEFIFE-RIGIREE T » &5 17 OLS SRIEEIEFHAY LUK GARCH RIS
F AERI 20 i HAAE A2 \ B S B A5 B =R EAER - MiERH LTy
HASHY Nikkei225 ~ HESTEE ~ FEEIG G HETREA R E BAV IR AT B R EAHRE - TP
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