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£ 1LEEHICEIT 5 GARCH EFNVDRT X —FHERR
Market Excess Returns

RIA:-II = #IM + CXp(S[ )gls+l + exp(ll )gll+l :ulM = al + 911 + azsr + 931r
01 91" 02 03
Coefficient -0.038"** 0.007*" -0.001""" -0.006™*

Short-Run Volatility

Sy =648, + 0580, + 05 (60| ~V2/ 7)

04 05 06

Coefficient 0.995 *** -0.044**" 0.078 ***
Long-Run Volatility
! !
ly=0,+6l +0,e,+6,(¢,,|-V2/7)

07 08 09 010

Coefficient -0.241 *** 0.957"*" -0.017*** 0.211***
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2. IBELEICIIT B GARCH EFNVDT A — A HEERER
Market Excess Returns

thfl = /"'M +exp(s,)s;,, +exp(/, )511»,1 MM =6 + 6; + 9251 +6,,
01 01" 02 03
Coefficient -0.028 *** -0.007 """ -0.002*** -0.005 ***
Short-Run Volatility
S = 6,8, + 656, + 65 (|60~ V2/ 7)
04 05 96
Coefficient 0999 -0.058*"* 0.084"""
Long-Run Volatility
/ !/
L, =0;+64, +0,6,, +0,,(c.,|-V2/7)
07 08 89 010
Coefficient -0.199*** 0.998*** -0.223"** 0.510"*
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Loadings on the Short-run Volatility Factor Loadings on the Long-run Volatility Factor

B/M2 B/M3 B/M4 B/M2 B/M3 B/M4
Small 08  -1.00° 093  Smal 0.81" 157" 1.59™
Large -0.53 -0.25 -0.11 Large 0.57 071" 0.52

Size2 Size3 Sized Size2 Size3 Size4
Growth  -1.01"  -067"  -0.67"  Growth 100" .12 121"
Value 4128 103" -0.36 Value 1307 092 0.2

K 5.RELINC 1T D sres DRRIGE K 6.BELHICI T D lres DRUSE

Loadings on the Short-run Volatility Factor Loadings on the Long-run Volatility Factor

B/M2 BM3 B/M4 BM2 B/M3 B/M4
Small -0.23 -0.52 0.22 Small 026" 0.17 0.30"
Large 0.52 141" -0.66 Large 012" 006 -0.02
Size2 Size3 Sized Size2 Size3 Sized
Growth  -0.79 0.09 -0.90 Growth 0.19 035"  0.15
Value 0.20 0.12 0.83 Value 033" 029" 0.19
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