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Abstract

Agricultural products futures market is an important part of the financial system, and its basic functions of price discovery and
hedging are of great significance to the long-term stability of agricultural products market prices and the accurate reflection of real
supply and demand relationships. In China, as the agricultural futures market has not been established for a long time, the industry's
trading guidelines have been in the construction period. Brazil is one of the world's largest producers of agricultural products and
has an important position in the global agricultural market. As a developing country and a BRIC country, Brazil's agricultural futures
market is more developed than that of China. This thesis analyzes the leading and lagging relationship, the difference in the degree
of price contribution and the volatility spillover effect of the two markets by comparing the price discovery function of the futures
market of three agricultural products, namely soybean, corn and sugar in Brazil. It analyzes the specific impact of the price discovery
function of the futures market compared with the spot market through the model, and puts forward effective policy suggestions that
can serve China's agricultural futures market. In this paper, the average daily settlement price of the period spot provided by the
Brazilian Agricultural Futures Exchange from January 1, 2017 to December 31, 2019 is selected as the object of empirical analysis,
and the data smoothness and correlation between the data are examined using the ADF smoothness test, the Johansen cointegration
test with the Granger causality test in addition to the innovative citation of the VECM error correction model, Public Factors (PT-
IS), and DCC-MGARCH-t model to study the price mutual guidance relationship, the degree of contribution difference and volatility
spillover effect of the two markets. The empirical results show that there is an obvious mutual guidance relationship between the
prices of the two futures markets, and the contribution of futures prices is significantly higher than that of spot prices, reflecting that
agricultural futures have the function of price discovery. And the volatility spillover effect between the two markets of agricultural
commodity futures is bidirectional, and the impact of internal volatility is often greater than the impact of external shocks.
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FREFRE., TRETHFERTBARTINRFEN. AXERCHRIHTRZ 2017 £ 1 A 1 HE 2019 4 12
A 31 BREHHI & B FHE LN A TIEATE X R, A ADF FARER K. Johansen W #E44 5 Granger F R i
B % 7 ik B B T AR FOBIE Rl YR X K R Ah, RQIFTHEMTI A VEOM RZBEARR . A#EF (PT-IS). DCC-MGARCH-t
EEFRAANTHNAERELT XA, AR EZRBEMESEE RN, ZEERKA, ARATNEFEALNHELI S
RER, HRMBTREALS TARMETRE, RIRF RHAREANERLIA . B &R H T 8 E sk
H BB R BT Y, BRI B B R R AR A AT AN e B R

KR KRB, M LIL; VECM; PT-IS; & STBRE: # ol H 2

1 518§

BEE RIRATA RS, RN Rk TR SHELF R RPN A, KE, EESRIEAETY
UEBH 7 3 SR AN A% 2 AR R 8 2 T L ) e e

1865 4, ZINEFITRAE 5 B it 5t B2E— sk ORI A2, BUR Tmi& R, 3 EEMARE LT
IR Gy o, B ORI A e SRS B, R E R UBRNS S EMRE, PR, #b
W SHERE, MR ONK R RELE. ARSI, FHRREMEEREMR AR, &
R SE . AR = AT A IR T A &0 A o] Bk I A B 40, 0 A [ s 08 ] SRR e Al = M % 1)
ST H. FEERMNDRE, fOll gt r=l 2 0 EE, R G R 5 R K% ik 2l B R AT .
SR, AR b AR 7 S T S BB RIEY, i IR S5 5l RAL AR . AR g FRARIEEN, 1R
M B R R P i i A, IR T @ SLARE TN ARk, H AR B T 3 15 2 B 5K A
WA ARSI . K. RS G IERE. BRZTHEREEKEM, HE5THMEEMILATF. 5
Z AL, B RRPOLRE, &F= AT g kAR, STk, AR SCEEFE KT TR SR =Rk
FE AL B A R I REIRT LG, A BT T AUSE AR G D0 R A DUBRAE & 22 S A sl tH 80, a7 4y
TR i SR i B AR, D sesi BRSO TR T . R R g XU S A AR R L

I BT R S R E TR L, A BT R E A SIS S, s> RG]
TSI R . ARSI BT % (D ARRTEA RS, R VECM f PT-IS M45 4,
IR 15 B A KA R AR B RN L, 3E— B U AR R A5 BRI S R AR 4
W25, MITAS A RIS B 18 (2) AR T8 37 I 3l th 2RI AR 78 2 R FH 2 48 & GARCH
B R BT, ASCRIL DCC-MGARCH-t #5858, 785> F 18T 6k 25 A8l ik 224 SR A& D 3l 1 5
JEIR T A SRS T AR A M L S0k R IR BRALIE v AR 1AL SRR AR rp o R OR [R] BE AL AR B A AS
RECSCEAH G R AR B, L2 & T e i35 .

2 XEkZRR

H 1986 FEEFE K F KRR DOR, X —HEESmMATAN —BEERAIGE . M RIEN
RPN A T GEZ —, AR5 B3 sk XU AR st = AR B2 T, Rt — B Aok
WA E s, BT ANRIBE AT AR, T3 BB HOAN IR . B 98 77 ¥k (R0 Sde B ANV AR A ) R AS [ # 2 As Ak 9 40
Mg RAFEZE R . DUEEFR 2R A E, — BB =S5 TR 2B A7 i B B IR b A B g«
— AR P SR T I R IR T AR 2 TR R ORIV IR S B0 T 3% 2 1R A B
RURE; =2 o BT A= i B B3 i S A B2 T 3 A i o kR B 11 22 S P 121,

FETRTNRWT IR, ER B EAR (VECM), LUEET TV IEE 3 6L L B i At 7ot 42,
RIE R W 5 IR A KA e i 0 R, (HIL RT3 1 08 i 7 s g /NGt R [ A 2005 4
2014 A 1E, BAGED MG SR 2014 4EF) ] Granger UG AT VAR #AISET54:, @i 28T 300
JBEHE BA B 55 IR 1 s A AS 2 B X be AR Y, RIS T34 AR I B 1T 3500, A OB A A5 B AR A

- 80 -
www.ivypub.org/emj



M2 A2 & GARCH HE8 A d s 8 A fa B S e AR TR BUR SR i 7 (M s R, DO BAEI LR T 3% 2 [REAE AR LA
SRR, [ N 3 DLPIR 300 IEFR AR AN 0454k, KA VECM-PT-IS AR FL N T I 5] K &,
Fif it DCC-MGARCH-t AR 78 1 B 52 9 T U A RN 2R, 15 HA 1 Tl 0E AN A 1 SUAEAE K A i 0% 2 5
B AN A B B S 52 B AT SR, B R P T AN AR A XA R Bl LS

FE] 41127 5t i 8 (] KOSPI 200 JBEHE 3 B AR 554 N IF 98 060 52, T PT-IS SUBERY 73 b 745 AL 0 1 s 2
R T 1078 5y ntik 7 LR T34 05 B ORIfE I g BE00), [H Py 2% 3% 25T VECM-PT-IS BA X 3R H 4
R EARFRPER FAE 500 HIE 500, YR 300 BARHA L EHAT S AR JI AR 7T, 25 SRR EAIE S0 HitR i
W& R ILEE S50, JEIE IR SCER T LAE Y, N Ah 23 78 B A% 1R A B BE AT 8 7 THD AR 5 v P 1 oK
W, PR IRIZES IR, (HREFF RS RAATEREZ U ZE SR, X2 BT AR ASE B A A E 5 AN R i
BRI, B R R AR R AR IR R A M, AT 0E AT . TEAEARS R, 2[RI E R T T, 2
O RN — DB PR TG BRSPS 1T I R A B B BE b, A B A R
gt FHMERIEG N —IEE R EX BT A ESIEM . FN, BT EENEEEECN PR, S
SR E— MG, TTIEMER TN 37 Rk A R ZLR EN T, A= SR i I IR i R s o, sk
UK B MR R A S A IR . ACBEE o KE . Tk, =Rl mBl e i nsdE, SaneE
BT AR R AR, BF TR TR SR A P AE SRR RANE R R, T 37045 JECE AT T A0 A% 1) 52 300 1
BOMEAR BAB, BTSN S AE BT AE R I IE AN RIL T RE AT AT . A SCHESE & LT N A T
WHFT, MASIRES 751 PR e . RS T T KR IOC R B SR A% STk 5 LA B AN A& Bt J LA A T2
PR ZEIERA (VECMD #iE i i 5B mmes 5| S0 R, FHEEE B EE AN T 34 5T
BRFEE 0T, AT AT S PR 3 B RRNFE R, 5505 R 78 i A h T b e 24 SN A sl i 5
W, RN e AT 5Tk
3 SRR
3.1 iR

ASCEILE PNV T2 5 2017 46 1 A 1 HE 2019 4F 12 H 31 HIRER I 64 085N E
SHEA AT R . B E Bloomberg 38 2, FEAR KRG, K, SFE= AR . BFaR R
HLEHE T E B H, WA LMAECE N A R, PRI R YRR A T & 2 B R B AUR &
ZMNESE. [N, 11 ERREAAFELZBAG IR EAER -5 BRI S, BARSEREA
A Gy s o Bt ARSI 5 S B0 BhE i oK, FRAT 75 R R 2 ORI [R) B gl ), 7R HE Ak
(T HA DA A AL S B e AT S I B A% . BAR TR T

BAER i 5 EE AT A P AU, kM ik 5, AT BRI St S R S A ao 388 5 e B B A 4%
AZENH Bl MR & A E AR AN G, TEBOE RIS A A 2R R H B, IRKGEEE N —N 381 H &
IIATR & LIVE NI SO R AR 51 BRI — MELSL IR A A7 5, IRt ik BUX S 4L (1 T & 2
FF B FT S L 0 A 57 4 H P35 25 AN AR 0 AR SC 7 BT & A s 17 41

3.2 BIHARLG

ADF ST ARSI AT O f5e 5 WL A0 38 P fo e PR P AR PEASL 36, PITCE S AR 7 it 39T B2 5 BB AR 2B AT Ik 18] 2 51 73
Hrz i, @GO RIAIEOLRI L, 4% 7 T S LB A A B 4 e A B AT AR MEAR IS . PITiET
FRPER— A RGE R G TAPIRES, P25 — DMEENLERE T AR J5 ZE MBI 22859 09 S I 18] 6 % AR H 4L
HAR R AN 18] (07 22 R 5 3 AN IR YIRS 8] (] B& A <81, ASCH] LNSPL LNFP 70 Al os BB 4 A% 6f
BG5S AN A 0 BB 7 51, D(LNSP). D(LNFP) 73 3l 3 7= BG4 4 5 BB i — B e 510 22 23 AT B2 4 A
MR P 5 E 7. RN, fE32E1T ADF fa i, SRR R 46 45 R A2 SIEEEATE S I 5204 . ADF #
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FIRRIS SRR E, KE. TR, SRS 5 E AR AR 4 5 R, A RARKNAAE, UK.
Tk ERHHIL NS A B R AT RRITF S 78 5% MBS KT T, MEIRI BT IHT —Er G, =
21 DLNI 5 DLNF 1] P {E44/NT 0.05, ADF HW/NFilm 5, 282K, EAFRER, AEEpim. K
s (S R o N (615 277 Rl 1 R R C v & CO A B S C S

N TSB48RS R E B AT E, FRESR AT S H BRI AR R R, W B
FEAH AIC. SC. HQ %, BRI R un~: Ui S Brit, A UUAMENNA AR sk, K —24m
A e A 8, AHRI R EMECN 5, B EHM R ENECN 6. TEZ G Y, &0 RiE=
ZH AR 1 A P AR ol & e AT TR S5 B 4

AR RE L FoK. BRI G 5 I VoE A E B 107 R AT AT A& R I DIRE . fEEATI A% 51 2
KAM DN 20T, el Johansen WH KI5 Granger R RAGICH & & 2 MR R g5REKH, KEMW
TR 5 IRINAEAE SBIMEGEAKE T, “UECRMNECH 0" RBE R, “WhE X RNECON 1R R RSB
E4, EWEWH ZAEE 2 MIERR . XA R U T ER N IX N 137 7] B2 PR 9 5 R M A 25
s e, AHEEKIH EORFEE MG R MRIEXAEREE IR, R RN 0" FERE L, PR RA
BN ISR AAE LS, BURE N E ZEAAE 1| MR R XM R YR O A& L AR K I
KR. Li b, AILIEST VECM BERYHEATiE— 2507 Johansen PREEAG IO AU LE B KRG, TK. BFEI T4
¥ 5B A% 2 B AR K BRI R &R, BEALIE ] Granger PRI AG I HA B2 A% ST RIS IR R 5] SR R
AT, BARRIGE RN 78 S%IEFKT T, KO, KA = HEIEHTEL 7Pk 500 i
B HA TR A E HIE 500 F5 %4 Granger Ji R B JR B U, [R)B #4E 26 17 500 F8E0AS 2 HiE 500 J1i2HE # 5% Granger
SRR B AR . RIFEIX = AR AR A R, BT KT, oK. BRI S 05 5 i H 28 5 B 1
BT, KE. K. SR SN BN Granger RIK, AN LS SRR R,

ASCAEZ AT SEUE A A, WA EE 1 R aa s AR, (Eo— s s, RIRT AR 9 20 200808 Wi 2 21
Fao [RINF, 25— ZHEAR N JE 8 5, 88 AR B s i JE 8k 5, 58 AR B s i S B £k
6. M FIR KA, ASCHE VECM BB M i ZH AR I e 2 2 A 5] 90 R . EIR VECM B E BA )%
ZI[) VAR B8, (H 2 R 2 300 FH I 02 4 8, P DA TS P BOA 7R 2803 1, B 23009 5 By 5 B 22 6 i

3.3 SEUERASR
—HEHER VECM B SH UG IR 1,

= 1 VECM &8t (KB4, EXKE., B8FEE)

Error Correction | D(DLNFPO1) | D(DLNSPO1) | D(DLNFP02) | D(DLNSP02) | D(DLNFP03) | D(DLNSP03)
BT 4 KEH REH FoRA FoKA jegival egir el
CoinEal -0.012988 0.001107 -0.004383 0.000607 -0.025932 0.000453

q [-2.37891] [0.58271] [-3.13110] [2.31537] [-1.75650] [ 0.04038]
0.21895 0.020937 0.034558 0.011681 0.213100 0.241156
D(DLNFP(-1) [ 5.86566] [10.61173] [ 1.91549] [ 8.65235] [ 3.53421] [ 5.26209]
-0.143763 -0.002845 -0.028122 0.008121 -0.136927 -0.019631
D(DLNEP (-2) [-3.75923] [-7.21375] [-0.74611] [ 7.15048] [-2.23310] [-2.42122]
0.075892 -0.002101 0.028446 0.014762 -0.003550 -0.004692
D(DLNEP (-3) [ 1.96932] [-4.15668] [ 0.75397] [ 5.08929] [-0.05803] [-1.10090]
-0.025620 0.007753 -0.041636 -0.006446 -0.074220 -0.084297
D(DLNFPOT (-4) | | 67013] [ 3.58277] [-1.10192] [-3.91100] [-1.21647] [-0.81780]
D DLNFP (-5) -0.006129 0.000698 0.021655 0.002737 -0.028120 -0.034383
[-0.16384] [ 2.05360] [ 0.57548] [ 2.38843] [-0.46586] [-0.74944]
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-0.008793 20068988

D DLNFPOI (-6) [-0.14595] | [-0.50664]
DOLNSP (1) | 0106104 0.006292 -0.093709 0.320278 20.035550 1319356
[-0.98734] | [0.16824] | [-2.46955] [8.56925] | [-0.45056] [ 2.4449]

0.035069 0.023295 0.056311 0.202644 0.110846 0.030752

D(DLNSP (-2) | 1 33275) [0.63515] [ 0.26983] [ 5.18499] [ 1.40116] [ 2.1144]
20.007048 -0.000658 0.233467 0.069235 0.020824 0.053641

DIDLNSP (-3) | 0 06685] | [-0.01793] | [1.10278] [ 2.44627] [0.26448] [ 1.89637]
-0.126596 -0.197725 20266507 0.095307 0.018750 0.102546

DIOLNSP ) 1 20116) | [-5.39094] | [-0.88089] [2.24504] [0.23799] [ 1.71247]
DOLNSP (5) | -0:062669 0.033892 -0.137367 0.088054 0.077343 0.149482
[-0.58307] | [0.90613] | [-:0.69245] [ 1.77015] [0.98538] [ 1.50566]

20033166 0.032566

D(DLNSP (-6) [-0.42583] [0.55012]
. 20451834 -0.060288 -1.148630 20.133153 0.220377 -0.135108
[-033914] | [-0.13003] | [-1.52023] | [-0.94102] | [0.11372] | [-0.09173]

TR 1, RIS

(D MRS, CoinEql (FP) HMELEBEAG KR 5% 5% N FE, 384 Ri)KE
BEANF, REOAESIEATIRE R, AR A TA BRI E X R (2) EIR TR,
KT AR K2 ) A B R S TUATE 1% M B G T RE, SRR — M & =B i 5 TR e
1% BEKT N RE, FEARUH 7 T B B S E R R, BRI IR iz s & T8 T3
E R, #AE IR KBRS M3 (E AR B, (5] E H 350 BA S B A B2 1R (R U B8 0 388 R PRI ™ ol . 7EAR ™
m I T AR BB T S — AN R, BRI BRI B k% B3 5 BB FIFEE S%EFE XN B3, Wi
MK EOREEL IR AN 2 52 B B BT S SIS o T K ) SR IS 3 AR B B A B K T LS R B R
A8, U B K S A B S A ) s e e I B S AR . (3D @R =AU TR R I, K
T BHEILOTR S I R BN R, UL PR P I BT T B A TR AR L R . ORI IR
—ZEZMETE 10%EGEE TR, WEZ T EKRIRMCHE it E 2%, Bt 5ok 2\ e
WIS R AR T H & BRibz Ah, fERGAREREA AT R, 75 S WS — M
ZEF MR EPLRE SR, UL A S TR 1A S EAXT B BRSNS — e S

SRSKUL, I VECM B8 R K 5 oK B B i 3 IR i 7 R B KA R A% 51 5 h8
MEMHN, JAFKRTHAE5]FRR, BN 5 S8 RS TINS5 5658

ik e )87 R BSOS 1 4 B AT TR T 3N B — AN AL e, A T REX TR AR PR AR R, AR AR SR I
AP EAEREI . GX AR 1 —F, B S A A AN IR ik B o8 20nT DASE 45 ) 58 BT
RIMKE . R EFEH M S M ISR R, LA & 5 R IUFIRFE . 38 R 1)
3T, BATAT CAAIMAR 2 R A R, BRI R G FORRI R R T S LI A 1S B 5 R R
.

gy N ALK G IR B ik, R S ZH O B AR B T ) B B AR il B S ARG, Tkt AR TR
CR VAL VA L Uy NI <0 QU L Ay et <= W o = = i < S 1 D R A Y i@ AL B 7 =y NI
i VPR, — B TEALT 0 FPRES, HFABRAHATMILE: KB iint B & 1 8
SR S . KRR R NS R OR, ORI AT 0 b o 1) R NS B R o (H ORI B T3 )
MR, X—MERHEKARTSXN DT IHE — M5 SIS FORILIE BRI B kol e, 5
BRI B — MK AR K I AR . A HE K v e R4 SRR DU S T A B S R [ BT 1 3 B Ak
TN 23 R T RS B0 S Rk R AR RIS R, R A TR S 2 WA RS B, 3 EB TP,
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YL BRI SO A B /N JE PR R ST UE s T R B BT L B S, SR AR

W BRI EATI MR A B, KEL TR BRI R T B A R R S A, R
BERE OV, LB U B i i AR, R R4l 2 I 51 SIEM . AR BGE
EoRGE, BTN WG T i oy SO TG, HLRZMA IR B AR BRI, BB T B AE E U
SR, SBTERR: AR S RIS R L, BRI e BB T . BT BB T 4 (A A A A LR T A
BH R Bk

3.4 PT-IS {&8Y

At TRE Tk BRI SIS IOCR, RIPHE AL G SR, HWTEs
X SR B IR, R TG S ST A AP I BT RE . ASORE IS B A S
KRR, WGERMAEDHRE TR, SRS B S BT A M Tk - (5 23
Ay, RIS MR AT Ll o AN I B0AE 207 22 1 B, R B T I B A% DTBRAR (ST, 1S RRAYAE 43 HT 1 I
PITH T3 BN A 5% R RIS 8 RERS B [ MAE B RN 1732 (6 EL BT FE 0 A% A L, ISR T 3 B AN TR A2 A o
IS MR i e U 0% 5 LR (K ~F S TTHREE XS B RN LEBIEEAT 7307 . Baillie (2002) 7EABEIAFFEHT, XJ IS
R T BE— AL, RN E SR A, B PT BRI Rk, @i IS B4 B R R L KB4
37 PT BRI TTHREE , RE R W iT s M0 i A BT el o

R2 METTAESSIEER (KB EK. _HE4H)

| kmmre | okwms | sk | oo | e | emux
I-S
IS k5t 0.860914 0.723081 0.947285 0.099775 0.987982 0.271262
IS M7 0.276919 0.139086 0.900225 0.052715 0.728738 0.012018
¥IH 0.568916 0.431084 0.923755 0.076245 0.858360 0.141640
P-T 7Y
PT Tk ‘ 0.560238 | 0.439762 ‘ 0.940819 | 0.059181 ‘ 0.876683 | 0.123317

A 2 B T LUK I, 76 1S AR, KGRI 1 oTmk BN 56.89%, 1 K & BILIR T 3% 1 sk
FER 43.11%. {E PT iR, KE RIS SR LGN 56.02%, KGRI N 43.98%. FIAHRL)
WEBR T 1E R A B AR R Rl KSR i A stk = T B i 3, W E TS E BRe /i,
KRG T 7 BA BRI A RILDIRE, (BB E . FRAUEIE 0% STk B 45 B AE 1S MR rh, ok g%
T DIRRE I8 92.38%, 1M B KBLIE A DTk EEAUA 7.62%. 7 PT RS, T RIA TR I8 5 Sk b
il 11k 94.08%, FRILELHTIAHIN N 5.92% WA AL [FIFEIE B 7 A0 1R 45 3R, BITE R ORZH B0 2 A= At ]
FKIATE T 7 (W DTk FE B B T ORI B T dsy,  BASROA& IR0k 3 R 8 5 25 AR5 B N T 138 i) 7B ¥ oK
R, BRI HTI A& RS RILThRE . SRS TR SR 4 R BoR, 75 1S B, ORI
FITTHRE R IA 85.84%, 1M R KILIR T A BTRR E N 14.16%. 1E PT BRI, F KA BT A3 15 B tL 6 =
ik 87.67%, F KRG 12.33%. FHEATT L5 B 5 TR SE FARML,  BIAE s A0 h& Dok i 5
e AL 28 A A, BB B T A STk B s TR T Y, B S 85% LA b, BIRA FOKA R, (HED
WEBH B IR T B A ks LTI RE

SR LRTR, FHECEIRTTY, BT TR AS I TR BOR, TR R I R B E EREH . 7E =41k
PR NI, FOKHITE IS A PT BIANSE R 3 (90% LA ) MM ks R BLIhfE, AT HAh
PISAR = S % o 1T K L SR 6k 15 2 A RN BB AR X 411K

3.5 DCC-MGARCH-t {2%&!
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£ E3CH) VECM AT PT-IS BEAG I A, AXBGIEM] 7R oK BBl = MR 7 b B 4 A% 5 B B 4 4% 14
XU R AR AL Tk B B E OL,  DOKSP B FE 8, (B BE i s B A% — ELAL T3 e sh RS, Al
— Wi B e shont Ja — B B AR AL 15 A RN BAR RS IR AR TEVE A BR AP O AR RE . (EIEIE ADF ~PREERITS
H, LS K — B Z 0 P AR A, BRSPS PR 51, (BRI IRAFAE, s i SE ek
AR AR A 2 1 57 07 ZE BV R IR B RE o R A STl i 3 37 DCC-MGARCH-t BRI B 9 i F)
Bl HASHEAT 73BT 78 . DCC-MGARCH-t A=Al 125 54

F 3DCC H#EBHITER (KE4E, EKE, B8R

UNGE FoKRA ey

AR fli T t Giit & fli T t Geit & i t Giit &
Mean(1) -0.0472206 -8.06532 -0.0478593 -12.18673 0.0472206 3.75584
Mean(2) -0.0628824 -7.12929 -0.2615312 -11.1068 0.0628824 4.80952

C(1) 0.0221372 27.80253 0.0115153 10.98228 0.0399476 7.68782

C(2) 0.0100625 12.32439 0.0326933 31.14678 0.0747056 12.31018
A(L,1) 0.0186539 6.58527 0.0227811 2.485509 0.0607232 1.39056
A(1,2) -0.0149066 -11.00344 0.0047128 4.29811 0.0530875 2.69625
A(2,1) 0.0234423 3.01700 0.0239026 3.00308 0.0394758 2.32315
A(2,2) -0.0393028 -11.98838 0.0126560 2.36662 0.0455762 3.86048
B(1,1) 0.3558091 42.53761 0.2798469 28.36008 0.3192816 22.94686
B(1,2) 0.3272226 22.60040 0.3338469 48.76404 0.4248840 7.56742
B(2,1) 0.3558140 42.53761 0.2765423 27.65124 0.3381293 17.30589
B(2,2) 0.3272454 22.17125 0.3339803 48.76808 0.2126730 2.66895
DCC(1) 0.0664373 16.66145 0.3287821 2.72179 0.0373113 11.11377
DCC(2) 0.9264133 53.16588 0.6647416 40.77412 0.9613881 37.14579

ERAREFRG. oK. SFEIARNE SBLIN M 4T DCC-MGARCH-t [ A5 5,  Mgh F i ar LA H
TR (1) =#HEHEH L DCC(1)+DCC2)<1 AT, HAEK S HHF L dE -+ DCC)EERIE
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