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[image: image2.emf]NASDAQ index : 1999/8/10~2009/7/17
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[image: image3.emf]S&P500 index : 1999/8/10~2009/7/17
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[image: image4.emf]Mexico index : 1999/7/28~2009/7/17
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[image: image5.emf]ATX index : 1999/6/29~2009/8/10
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[image: image6.emf]Brussels index : 1999/10/19~2009/8/10
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[image: image7.emf]CAC40 index : 1999/10/22~2009/8/10
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[image: image8.emf]Swiss index : 1999/9/8~2009/8/10
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[image: image9.emf]Bombay index : 1999/7/8~2009/8/10
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[image: image10.emf]JKSE index : 1999/4/15~2009/8/10
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[image: image11.emf]KLSE index : 1999/6/ 23~2009/8/10
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[image: image12.emf]STRAITS index : 1999/8/24~2009/8/10
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[image: image13.emf]KOSPI index : 1999/6/21~2009/8/10
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Fig. 1 Levels of spot prices for overall period (a) DowJones (b)NASDAQ (c )S&P500 (d)Mexico (e)ATX (f)Brussels (g)CAC40 (h)Swiss (i)Bombay (j)JKSE (k)KLSE (l)STRAITS (m)KOSPI stock indices.
[image: image14.emf]daily return density for estimation period(DowJones)

student t: n = 9.2571  SGT:kappa=1.8750 lambda=-0.0552 n = 11.5854
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[image: image15.emf]daily return density for estimation period(NASDAQ)

student t: n = 17.8759  SGT:kappa=1.9494 lambda=-0.0625 n =20.0079
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[image: image16.emf]daily return density for estimation period(S&P500)

student t: n = 9.5267  SGT:kappa=1.7187 lambda=-0.0659 n =17.1335
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[image: image17.emf]daily return density for estimation period(Mexico)
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[image: image18.emf]daily return density for estimation period(ATX)
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[image: image19.emf]daily return density for estimation period(Brussels)
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(d)                      (e)                      (f)

[image: image20.emf]daily return density for estimation period(CAC400)

student t: n = 14.9758  SGT:kappa=2.1219 lambda=-0.1175 n =13.3004
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[image: image21.emf]daily return density for estimation period(Swiss)

student t: n = 9.6205  SGT:kappa=2.2601 lambda=-0.1175 n =7.8987
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[image: image22.emf]daily return density for estimation period(Bombay)

student t: n = 8.3410  SGT:kappa= 2.3917 lambda=-0.1560 n = 6.2282
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[image: image23.emf]daily return density for estimation period(JKSE)

student t: n = 5.2671  SGT:kappa=1.7913 lambda=-0.0115 n = 6.5428
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[image: image24.emf]daily return density for estimation period(KLSE)
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[image: image25.emf]daily return density for estimation period(STRAITS)

student t: n = 6.7643  SGT:kappa=2.1194 lambda=-0.0745 n = 6.2641
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(j)                      (k)                      (l)

[image: image26.emf]daily return density for estimation period(KOSPI)

student t: n = 7.2792  SGT:kappa=1.5399 lambda=-0.1006 n= 21.4744
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Fig. 2 Descriptive graphs of daily returns against the normal, student t and SGT
distribution for estimation period (a) DowJones (b)NASDAQ (c )S&P500 (d)Mexico
(e)ATX (f)Brussels (g)CAC40 (h)Swiss (i)Bombay (j)JKSE (k)KLSE (l)STRAITS 
(m)KOSPI stock indices.
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