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1  

   

TSE REITs Index TSE 2003/9/16 ~ 2015/2/27 

 TSE_A 2003/9/16 ~ 2008/5/30 

 TSE_B 2008/6/01 ~ 2013/4/03 

 TSE_C 2013/4/04 ~ 2015/2/27 

 TSE_1 2003/9/16 ~ 2008/5/30 

 TES_2 2008/6/01 ~ 2013/4/03 

 TSE_3 2013/4/04 ~ 2015/2/27 

FTSE EPRA/NAREIT UK Index UK 2003/9/16 ~ 2015/2/27 

 UK_A 2003/9/16 ~ 2008/5/30 

 UK_B 2008/6/01 ~ 2013/4/03 

 UK_C 2013/4/04 ~ 2015/2/27 

 UK_1 2003/9/16 ~ 2008/5/30 

 UK_2 2008/6/01 ~ 2013/4/03 

 UK_3 2013/4/04 ~ 2015/2/27 

S&P/ASX 200 A-REIT ASX 2003/9/16 ~ 2015/2/27 

 ASX_A 2003/9/16 ~ 2008/5/30 

 ASX_B 2008/6/01 ~ 2013/4/03 

   

 ASX_C 2013/4/04 ~ 2015/2/27 

 ASX_1 2003/9/16 ~ 2008/5/30 

 ASX_2 2008/6/01 ~ 2013/4/03 

 ASX_3 2013/4/04 ~ 2015/2/27 

 



2 Egarch(1,1) - t T  

 TSE(ASX) TSE_01(ASX) TSE_02(ASX) TSE_03(ASX) 

T-DIST.DOF 
5.775779*** 

(0.659050) 

5.355007*** 

(1.031544) 

6.490970*** 

(1.072395) 

4.910971*** 

(1.278439) 

 TSE(UK) TSE_01(UK) TSE_02(UK) TSE_03(UK) 

T-DIST.DOF 
5.979515*** 

(0.705261) 

5.146140*** 

(0.970862) 

7.449103*** 

(1.324016) 

4.932611*** 

(1.278026) 

 TSE(DJX) TSE_01(DJX) TSE_02(DJX) TSE_03(DJX) 

T-DIST.DOF 
6.056740*** 

(0.699437) 

5.777931*** 

(1.166710) 

6.683649*** 

(1.119632) 

5.230256*** 

(1.385842) 

 ASX ASX_01 ASX_02 ASX_03 

T-DIST.DOF 
12.20956*** 

(1.996030) 

9.120564*** 

(1.606997) 

21.81755 

(14.34241) 

10.99477* 

(5.852463) 

 UK UK_01 UK_02 UK_03 

T-DIST.DOF 
7.421716*** 

(0.750850) 

6.429158*** 

(0.984294) 

8.607277 

(1.363282) 

9.919647*** 

(3.939816) 

 DJX DJX_01 DJX_02 DJX_03 

T-DIST.DOF 
8.012213*** 

(1.363218) 

9.515518*** 

(2.827866) 

11.60980*** 

(4.413648) 

5.573222*** 

(1.688500) 

3  ASX TSE Normal Copula  

 ASX_TSE ASX_TSE_A ASX_TSE_B ASX_TSE_C ASX_TSE_1 ASX_TSE_2 ASX_TSE_3 

P1 0.029*** 

(0.0048) 

0.096*** 

(0.0138) 

0.489*** 

(0.0463) 

0.404*** 

(0.0480) 

0.095*** 

(0.0130) 

0.677*** 

(0.0335) 

0.730*** 

(0.1191) 

P2 3.914*** 

(0.0717) 

1.218*** 

(0.0291) 

0.189*** 

(0.0386) 

1.292*** 

(0.0507) 

1.304*** 

(0.0317) 

1.727*** 

(0.0393) 

1.027*** 

(0.0469) 

P3 1.862*** 

(0.0691) 

0.7881*** 

(0.0291) 

0.311*** 

(0.0294) 

-0.167*** 

(0.0498) 

0.708*** 

(0.0324) 

-2.083*** 

(0.0280) 

-1.196*** 

(0.0495) 

P4 -0.084*** 

(0.0139) 

-0.281*** 

(0.0289) 

-0.204*** 

(0.0292) 

-0.872*** 

(0.0478) 

-0.278*** 

(0.0368) 

-0.161*** 

(0.0356) 

-1.234*** 

(0.0557) 

MLE 0.02633 0.03104 0.02677 0.01037 0.03119 0.02820 0.01383 

4 UK TSE Normal Copula  

 UK_TSE UK_TSE_A UK_TSE_B UK_TSE_C UK_TSE_1 UK_TSE_2 UK_TSE_3 

P1 0.055*** 

(0.0136) 

0.398*** 

(0.0302) 

1.292*** 

(0.0298) 

0.456*** 

(0.0669) 

0.404*** 

(0.0305) 

0.358*** 

(0.0426) 

1.496*** 

(0.0480) 

P2 -0.123*** 

0.0192 

-0.161*** 

(0.0314) 

-1.789*** 

(0.0273) 

1.887*** 

(0.0481) 

-0.161*** 

(0.0288) 

0.395*** 

(0.0306) 

-3.870*** 

(0.0477) 

P3 1.657*** 

(0.0192) 

-1.976*** 

(0.0310) 

-2.072*** 

(0.0257) 

-0.958*** 

(0.0479) 

-1.980*** 

(0.0358) 

0.332*** 

(0.0307) 

-2.079*** 

(0.0332) 

P4 0.110*** 

(0.0189) 

0.438*** 

(0.0302) 

-0.087*** 

(0.0293) 

-0.826*** 

(0.0476) 

0.473*** 

(0.0305) 

-0.239*** 

(0.0307) 

0.106** 

(0.0409) 

MLE 0.00815 0.00980 0.01608 0.01508 0.01014 0.01520 0.02446 



5 DJX TSE Normal Copula  

 DJX_TSE DJX_TSE_A DJX_TSE_B DJX_TSE_C DJX_TSE_1 DJX_TSE_2 DJX_TSE_3

P1 0.333** 

(0.1434) 

0.558*** 

(0.0300) 

0.206* 

(0.1075) 

0.352*** 

(0.0500) 

0.133*** 

(0.0431) 

0.361*** 

(0.0416) 

0.398*** 

(0.0474) 

P2 -1.445*** 

(0.0727) 

-2.701*** 

(0.0257) 

-1.380*** 

(0.0322) 

-0.296*** 

(0.0477) 

2.732*** 

(0.0244) 

-1.372*** 

(0.0744) 

-0.300*** 

(0.1128) 

P3 -1.841*** 

(0.0965) 

-1.949*** 

(0.0264) 

-1.880*** 

(0.0301) 

-1.528*** 

(0.1669) 

-2.005*** 

(0.0226) 

-1.878*** 

(0.0595) 

-1.406*** 

(0.2987) 

P4 0.342*** 

(0.1054) 

-0.253*** 

(0.0297) 

0.357*** 

(0.0952) 

0.799*** 

(0.2671) 

-0.081** 

(0.0349) 

0.362*** 

(0.1209) 

0.906*** 

(0.1817) 

MLE 0.00406 0.00635 0.00411 0.00907 0.00325 0.00584 0.00985 
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8 UK TSE  
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