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MANUIN N

wan1sNAaeL Unit Root Test In8N15NAT0Y Augmented Dickey — Fuller

1) HaMINAaoy Unit Root TestUa INAADUUNUSIANNTAUIUTUN
1.1) Level without intercept and trend
Null Hypothesis: SERO1 has a unit root

Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=21)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -35.90996 0.0000
Test critical values: 1% level -2.567190

5% level -1.941128

10% level -1.616494

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SER01)

Method: Least Squares

Date; 05/17/07 Time: 20:45

Sample (adjusted): 2 1040

Included observations: 1039 after adjustments

Variable Coefficient Std. Etror t-Statistic Prob.
SERO1(-1) -1.108374 0.030865  -35.90996 0.0000
R-squared 0.554031 Mean dependent var -712E-05
Adjusted R-squared 0.554031  S.D. dependent var 0.034371
S.E. of regression 0.022953  Akaike info criterion -4.709747
Sum squared resid 0.546875  Schwarz criterion -4.704987
Log likelihood 2447.714  Durbin-Watson stat 1.986133

fn: oz IeeldlUsunsy EVIEWS 5.1
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1.2) Level with intercept

Nuil Hypothesis: SERQ1 has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=21)}

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -35.91388 0.0000
Test critical values: 1% level -3.436425

5% level -2.864111

10% level -2.568120

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SERD1)

Method: Least Squares

Date: 05/17/07 Time: 20:44

Sample (adjusted): 2 1040

Included observations: 1039 after adjustments

Variable Coefficient Std. Error Statistic Prob.
SERO1(-1) -1.109033 0.030880  -35.91388 0.0000
c 0.000589 0.000712 0.827155 0.4083
R-squared 0.554325 Mean dependent var -7.12E-05
Adjusted R-squared 0.553895 S.D. dependent var 0.034371
S.E. of regression 0.022857  Akaike info criterion ~4.708482
Sum squared resid 0.546514  Schwarz criterion ~4.698961
Log likelihood 2448.056  F-statistic 1289.807
Durbin-Watson stat 1.986064 Prob(F-stafistic) 0.000000

faut: msnuam Ineldldsunsy EVIEWS 5.1
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1.3) Level with intercept and trend

Null Hypothesis: SER01 has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 {Automatic based on SIC, MAXLAG=21)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -35.89991 0.0000
Test critical values: 1% level -3.966905
5% level -3.414144
10% level -3.120177
*MacKinnon (1998) one-sided p-values.
Augmented Dickey-Fuiller Test Equation
Dependent Variable: D(SER01)
Method: Least Squares
Date: 05/17/07 Time; 20:43
Sample (adjusted): 2 1040 ‘
Included observations: 1032 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
SEROQ1(-1) -1.109122 0.030895  -35.89991 0.0000
c 0.000994 0.001426 0.696859 0.4860
@TREND(1) -7.78E-07 2.38E-06  -0.327531 0.7433
R-squared 0.654371 Mean dependent var -7.12E-05
Adjusted R-squared 0.653511  S.D. dependent var 0.034371
S.E. of regression 0.022967 Akaike info criterion -4, 706661
Sum squared resid 0.546458 Schwarz criterion -4.692380
Log likelihood 2448.110 F-statistic 644.4020
Durbin-Watson stat 1.986084 Prob(F-statistic) 0.000000

Hu: medmaTael#lilsunsy EVIEWS 5.1
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2) HAM3NAAOL Unit Root TestUBIHANDULNUTINAIUHY

2.1) Level without intercept and trend

Null Hypothesis: SER01 has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=20)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -32.18717 0.0000
Test critical values: 1% level -2.567608

5% level -1.941185

10% level ~1.616456

*MacKinnon (1896) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{(SER01)

Method: Least Squares

Date: 05/18/07 Time: 12:29

Sample (adjusted): 2 876

included observations: 875 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
SERO1(-1) -1.084823 0.033704  -32.18717 0.0000
R-squared 0.542412  Mean dependent var 0.000000
Adjusted R-squared 0.542412  S.D. dependent var 0.027182
S.E. of regression 0.018387  Akaike info criterion -5.153186
Sum squared resid 0.205489  Schwarz criterion -5.147730
Log likelihood 2255519  Durbin-Watson stat 2.012091

P msfuom TeoldTsunsy EVIEWS 5.1
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2.2} Level with intercept

Nuli Hypothesis: SERD1 has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=20)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -32.20840 0.0000
Test critical values: 1% level -3.437600
5% level -2.864630
10% level -2.568469
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SER01)
Method: Least Squares
Date: 05/18/07 Time: 12:30
Sample (adjusted): 2 876
Included observations: 875 after adjustments
Variable Ceefficient Std. Error t-Statistic Prob.
SERO1(-1) -1.086046 0.033719  -32.20840 0.0000
c 0.000672 0.000622 1.080821 0.2801
R-squared 0.543023 Mean dependent var 0.000000
Adjusted R-squared 0.542500  S.D. dependent var 0.027182
S.E. of regression 0.018385  Akaike info criterion -5.152237
Sum squared resid 0.205094  Schwarz criterion -5.141325
Log likelihood 2256.104  F-statistic 1037.381
Durbin-Watson stat 2.012512  Prob(F-statistic) 0.000000

fun: msds IaeldTasunsy EVIEWS 5.1
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2.3) Level with intercept and trend

Null Hypothesis: SER01 has a unit root
Exogenous: Constant, Linear Trend .
Lag Length: 0 (Automatic based on SIC, MAXLAG=20

t-Statistic Prob.”

Augmented Dickey-Fuller test statistic -32.36025 0.0000
Test critical values: 1% level -3.8968573

5% level -3.414959

10% level -3.129660

*MacKinnon (1996) cne-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SERO1)

Method: Least Squares

Date; 05/18/07 Time: 12:30

Sample (adjusted): 2 876

Included observations; 875 after adjustments

Variable Coefficient Std. Error t-Statistic Prob,
SERO1(-1) = -1.091272 0.033723  -32.36025 0.0000
C 0.003091 0.001245 2.482993 0.0132
@TREND{1) -5.52E-06 2.46E-06  -2.241277 0.0253
R-squared 0.545641  Mean dependent var 0.000000
Adjusted R-squared 0.644598 S.D. dependent var 0.027182
S.E. of regression 0.018343  Akaike info criterion -5.155696
Sum squared resid 0.293404  Schwarz criterion -5.139327
Log likelihood 2258.617  F-stalistic 523.5928
Durbin-Watson stat 2.014418  Prob{F-statistic) 0.000000

fivn: msfnauTaeldlsunsy EVIEWS 5.1
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3) WamsNATEY Unit Root TestVdIHandUUNHIINMNIFBHIINGIA

3.1) Level without intercept and trend

Null Hypothesis: SER01 has a unit root
Exogenous: None

Lag Length: 1 (Automatic based on SIC, MAXLAG=20)

t-Statistic Prob.*

‘Augmented Dickey-Fuller test statistic -23.50206 0.0000
Test criticai values: 1% level -2.567595

5% level -1.941184

10% level -1.616457

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SER01)

Method: Least Squares

Date: 05/18/07 Time: 12:31

Sample {adjusted): 3 881

Included observations: 879 after adjustments

Variable Coefiicient Std. Error t-Statistic Prob.

SERO1(-1) -1.113461 0.047377  -23.50206 0.0000
D(SERO01(-1)) 0.116242 0.033554 3.464271 0.0006
R-squared 0.506539 Mean dependent var 4.67E-05
Adjusted R-squared 0.504975  S.D. dependent var 0.067309
S.E. of regression 0.047357  Akaike info criterion -3.259932
Sum squared resid 1.966834  Schwarz criterion -3.249059
Log likelihood 1434.740  Durbin-Watson stat 2.001036

fian: nmsanniaelsTdsunsy EVIEWS 5.1



77

3.2) Levél with intercept

Nuil Hypothesis: SERO1 has a unit root
Exogenous; Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=20)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -23.49502 0.0000
Test critical values: 1% level -3.437566
5% level -2.864615
10% level -2,568461
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D{SERO01)
Method: Least Squares
Date: 05/18/07 Time: 12:31
Sample (adjusted): 3 881
Inciuded observations: 879 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
SER01 -Nn -1.113825 0.047407  -23.49502 0.0000
D(SERO1(-1)) 0.116435 0.033573 3.468117 0.0005
C 0.000685 0.001598 0.428323 0.6685
R-squared 0.505643 Mean dependent var 4.67E-05
Adjusted R-squared 0.504514 S.D. dependent var 0.067309
S.E. of regression 0.047379  Akaike info criterion -3.257866
Sum squared resid 1.966422  Schwarz criterion -3.241556
Log likelihood 1434.832  F-statistic 447.9991
Durbkin-Watson stat 2.001118  Prob(F-statistic) 0.000000

fiv: nssam Ieoldlilsunsy EVIEWS 5.1
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3.3) Level with intercept and frend

Null Hypothesis: SER01 has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 1 {Automatic based on SIC, MAXLAG=20)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -23.48310 0.0000
Test critical values: 1% level -3.968524
5% level -3.414935
10% level -3.129646
*MacKinnon (1996} one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SER01)
Method: Least Squares
Date: 05/18/07 Time: 12:32
Sample (adjusted): 3 881
included observations: 879 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
SER01(-1) -1.113805 0.047434  -23.48310 0.0000
D(SERO1(-1)) 0.118471 0.033592 3.467242 0.0008
C 0.001263 0.003208 0.393765 0.6939
@TREND(1) -1.31E-06 6.30E-06  -0.207972 0.8353
R-squared 0.505667 Mean dependent var 4.67E-05
Adjusted R-squared 0.503972  S.D. dependent var 0.067309
S.E. of regression 0.047405  Akaike info criterion -3.255640
Sum squared resid 1.866325  Schwarz criterion -3.233894
Log likelihood 1434.854  F-statistic 298.3543
Durbin-Watson stat 2.001130 Prob{F-statistic) 0.000000
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MANUIN Y

AvIA lanaN

. Y d
1) Nﬁﬂﬂl‘iiﬂﬁl!ﬂﬁﬂ ‘llﬂﬁﬂﬁﬂi’l‘l]l!ﬂﬂ‘ﬂFl'l‘lﬂﬂ‘i—!a‘ll!‘llﬁuﬂ

1.1) silsuunetsalaunsuvesnisnaaey Unit Rootfiseal Level

Autocorrelation Pariial Carrelation AC PAC G-Stat Prob

-0.109 -0.108 12,329 0.000
0.058 0.048 156.869 0.000
0.043 D.OS5 17.874 0.0D0
-0.015 -0.008 18.124 D.0OM
0.013 0.005 18,283 0.003
-0.018 0.618 18.650 0.005
-0.023 -6.027 19.205 0.008
-0.002 -0.006 19.207 0.014
-0.091 -0.089 27.213 0.001
10 0.048 D.032 30.354 0.001
11 -0.021 -0.002 30.814 0.00%
12 0.044 0.047 326534 0.00%
13 -0.019 -0.016 33228 0.002
14 0.062 D.058 37.340 0.001
15 0.815 0.021 37.577 0.00
16 0.011 D008 37.695 0.002
17 -0.008 -0.017 37.777 0.003

OO ~NOC s WM -

19 -0.048 -0.040 40.384 0.003
20 0.007 -0.003 40.434 0.004
21 -0.078 -0.066 46.835 D.001
22 -p.035 -0.051 48.259 0.001
23 -0.027 -0.018 48.051 0.001
24 -0.005-0001 49080 0.002
25 -D.027 -0.022 49.857 0.002
26 D0.058 0.048 53.402 0.001
27 -0.048 -0.036 55.8%3 0.0M
28 0.003 -0.024 56.004 0.001
29 -0.033 0040 57.168 0.001
30 0.037 0.020 58.582 0.001
31 -0.050 -0.043 51.263 0.0M1
32 0.000 -0.011 b1.263 C.0M
33 0.5 -0.005 61.481 0.002
34 -0.030 -0.029 B2.478 0.00Z
35 D0.033 0.046 B3 B46 0.002
36 -0.016 -0.008 63.218 0.003

fixn: mafuan Iag 1 1Usunsy EVIEWS 5.1
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1.2) prwuaessalaunsuvesmsnaaey Q-Stat 210UUU1289 ARIMA-EGARCH

Autocorrelation Partial Correlatian AC PAC Q-Stat Prob

-0.012 -0.012 D.1477

0.022 D.022 0.6704

0.041 0.041 2.3933

40.002 D.002 2.39569

-D.006 -0.008 2.430B

0.010 0.00B 2.5258 D0.112
-0.015 -0014 27491 0.253
-0.016 -D.01E 3.0205 D.388
-D.045 -0.046 51440 0.273
10 -0.008 -D.007 5.2084 D.391
11 D.014 0018 5.42¢Y5 0.4580
12 0.014 D0.019 5.63B5 D.5B3
13 -D.002 -0.007 5.6420 0.687
. 5.7798 D.7B2
15 D.015 0.014 B.0107 0.814
16 0.002 0.000 6.0135 0.872
17 -B.010 -0.013 B.1128 0.8910
18 -0.011 -D.015 B.2460 0.837
19 D.001 0.001 B.2465 0.860
20 -0.047 -0.043 8.5423 0.900
21 -0.068B -0.0668 13.482 0.6B37
. 15718 0.544
23 -0.008 -0.002 15.¥94 0.BO7
24 -0.024 0015 16.387 D.B31
25 -0.013 0011 16,570 D.681
25 0.051 D051 18.364 D.552
y 20.723 0.538
28 -0.033 D.038 21.888 D.52B
28 -0.00B -0.020 21.970 0.581
' 21.882 D.B3B
31 -0.040 -0.047 23.677 0.584
J2 -0.020 -0.021 24.124 D.B23
33 -0.017 -0.014 24.44D 0.BSB
34 -0.022 -D.O1Y 248973 D.BEO
. 26.502 0.549
35 -0.024 -D.021 27.103 D.BBV
37 0D.018 0014 27.47V9 0.B55
38 -0.025 -0.8033 Z2B.165 D0.707
28.113 D0.706
40 0.011 D003 25.242 D.742
41 -0.008 -0.80189 28.318 0.777
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Autocorrelation Partial Correlation AC  PAC Q-Stat Prob

42 -0.011 -0.018 29.455 0.807
43 0007 00071 29508 D.B3b
44 (0.000 D.O0D3 29508 D.BS54
45 0.009 0.004 25594 0.886
46 -0.0086 -0.005 29626 0.907
47 0.013 0012 29805 0.921
f 48 0.035 0.029 31.1217 0.9
49 -0.064 -0.0v6 35.4%7 0.816
50 -0.012 -0.023 35.655 0.839
51 D.008 0000 35.727 0.863
52 -0.003 -0.009 35737 0.885
53 0.022 0020 36.247 0.883
54 -0.042 -0.047 3B8.154 0.B6D
55 -0.014 -0.017 38.386 0.8B84
56 -0.013 -0.017 368.584 0.200

57 0.015 0024 38.B43 0.912
506 -0.001 -0.008 38.6044 0.927
69 (0.083 D0.073 46.344 D.7B1
B0 -0.020 -0.026 45.763 D.778
61 0.007 -0.00B 46.824 0.BO4
62 0.033 0028 47994 0.796
B3 0.015 0.005 4B.233 0.816
64 -0.010 -0.01D0 4B.350 0.B37
B5 0.021 0017 4B.837 0.B45
65 0.001 0.005 4B8.838 0.B69
67 -0.007 -0.00B 48.893 0.BB7
BB -0.004 0.00B 4B8.907 0.904
B2 0.050 0.051 51.711 0.BB5
¥0 0.042 0055 53666 D0.6841
¥1 -0.005 -0.017 53.688 0.861
72 -0.046 -0.055 56.028 0.828
73 -0.021 -0.024 56.517 0.838
74 D.021 0017 55931 D.849
¥5 0.030 0.042 58.024 D.B4B
76 -0.071 -0.078 B3.675 0.718
77 -0.039 -0.055 B5.342 D.657
78 -0.029 -0.033 66.27Y5 0.698
78 -0.023 -0.014 66.851 0.710
B0 -0.015 -0.00B &Y.114 D.730

__u_______._".:'@-e__
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2) Nﬁﬂﬂliﬁiﬁuﬂﬁu YBINAADUUNUTIMOTHHY

2.1) suuuuaeisalaunsnueanisnaaey Unit RootNszAl Level

Autocorrelation Partial Correlation AC PAC Q-5tat Prob

2l 1 -0.086 -0.086 6.5081 D.011
i 2 -0.065 -0.073 10.188 D.006
! 3 0076 0.065 15.286 0.002
! 4 -0.007 0.001 15.338 0.004
I 5 0.005 0.014 15.356 D.009
! b -0.016 -0.020 15.585 0.016
! 7 0.014 0.012 15755 0.027
! B 0.016 D.015 15.893 D.042
) B 0.032 0.047 17.349 D.044
8 10 0.049 D058 19.491 0.034
) 11 0.032 D053 20.841 0.035
! 12 0.000 D.0D2 20.841 0.053
! 13 -0.023 -0.024 21.312 D.067
1l 14 0.049 D.040 23.444 0053
! 15 0.003 0008 23.454 0.075
Iql 16 -0.048 -D.03B 25.476 0.062
! 17 0.001 -D.017 25.476 0.0B5
! 18 -D.008 -0.021 26.529 D.111
19 0.0e9 D.0B4 28.754 D.055
20 0.016 D023 29.882 D.070
21 0.071 0.083 34.472 0.032
22 0.044 0050 36.252 D.029
23 -0.030 -0.015 37.074 0.032
24 0.002 -0.010 37.077 D.043
25 -0.031 -0.040 37.921 0.047
26 -0.009 -0.011 37.999 0.061
27 0.010 0.011 38.095 0.076
28 0003 0.002 38.102 0.09
28 -0.011 -0.028 38.222 0.117
30 0.016 -0.001 38.458 0.138
31 0.007 -0.00B 38.508 D.166
32 -0.001 -0.003 38.508 0.199
33 0.011 0.005 38.620 0.231
34 0.0t4 -0.008 38.793 0.262
35 -0.001 0.063 38.vy93 0.303
36 -0.009 -0.011 38.8685 0.342

= = = = ===
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2.2) plunpasisalounsuvesnsnagey Q-Stat 91nuULT1a9: ARIMA-GARCH

Autocorrelation  Partial Correlation AC PAC (-5tat Prob

-0.038 -0.038 1.2680
-0.021 -0.022 1.6431
D.054 0.052 4.1377
-0.006 -0.003 4.1711 .
B.0D3 0.005 4.1Y80 D.041
0.015 -0.018 4.3774 0.112
0.007 0.007 4.4260 D.219
0.005 D.008 4.4924 0.343
0.042 0.045 B.0280 DB.303
10 0.016 N8B 62643 0.354
11 0.056 0.058 B.BB25 0.253
12 0.003 0.0D4 9.0029 0.342
13 -0.041 -0.04D 10.4671 D314
14 $.038 D.029 11.745 0.302
15 D0.0D4 0.005 11.758 0.382
16 -0.045 -0.040 13.556 0.330
17 -0.002 -0.015 13.622 D0.401
1B -0.014 -0.020 13.797 D.4B65
19 D.OBE 0.068 17.702 D.27B
20 0.022 D.O31 18.431 0.298
21 D.0B1 0.087 2t.715 D.186
22 0.037 D.D35 22218 0.194
23 -0.025 -0.024 23.493 0.216
24 0.004 -D.DC1 23.507 0.265
25 -0.035 -0.038 24587 0.265
26 -0.013 -0.014 24.749 0.308
27 0.005 0.011 24768 0.362
28 -0.004 -0.005 24786 0.417
29 -0.020 -0.028 25.140 0.455
30 D.O0O3 -0.012 25.147 0.511
Jt1 -D.006 -0.017 25.184 0.564
32 0.000 D.00D 25.1B4 0.B18
33 D.Ooo5 0.000 25.2089 D.BE7
134 0013 0005 25354 0D.708
35 0.002 0.007 25.353 D.751
36 -0.013 -0.D10 25502 0.785
37 -0.008 0.004 25.559 0.B1B
38 0.003 0.002 25586 0.851
39 p.06Z2 B.0BS 29.019 0.751
40 -0.012 -D.D10 29.148 0.704
41 -D.013 -0.025 28.307 0.B12

QDML LN -
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Autocorrelation

Partial Correlation AC

PAC

Q-Stat

=

e . Bt ey

Bl = = = = o =~

L=

42 0.010
43 D.D23
44 0.020
45 .0.038
46 0.031
47 -0.007
48 -0.018B
48 -0.022
50 -0.042
51 .0.008
82 -0.015
53 -0.001
54 -D.006
55 -0.069
58 -0.003
57 -0.010
58 D0.003
59 -0.0756

77 0.007
78 -0.010
79 -D.D0B
BO -0.109

-0.005
0.028
0.031

-0.028
0.029

-0.008

-0.018

-0.025

-0.045

-0.008

-0.012

-D.006

-0.012

-0.0B6

-D.003

-0.013
0.001

-D.070

-0.041

-0.033

-0.028

-0.012
0.016
-0.027
0.0
-0.008
D.DO2
-0.011
0.047
D.006
0.005
-0.015
0.012
-0.047
0.003
0.004
-0.008
-0.008
-D0.104

29.405
30.168
30.534
31.887
32.753
32.800
33.112
33.574
35.169
35.235
3J5.456
35.458
35.492
39.825
39.938
40.033
40.044
45,395
45.452
465.989
48.251
4B8.2093
48,301
48.7056
4B.710
48.728
48.781
48.840
£50.617
50.708
50.715
50.907
50.907
£52.6M1
52.631
52.682
§2.973
52.634
64.024
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3) HOABITAIAUNTH VBIHANBUUNUTIA M ITEITNIIA

3.1) sluuunersalaunsaven1sNATOY Unit RootHiszAll Level

Autocorrelation

Partial Correlation

AC  PAC

Q-5iat

Prob

1 0.002 0.002
2 -0.116 -0.1E
3 -0.006 -0.006
4 0.017 0.004
5 D.0B4 0.084
6 -0.073 -0.072
¥ -0.042 -0.030
B 0.042 0.026
9 0.029 0.040
10 0.106 0.111
11 0.013 0.018
12 -0.045 -0.021
13 -D.018 -0.028
14 -0.084 -0.098
15 0.062 0.041
16 0.025 0.014
17 -0.018 0.013
168 -0.049 -0.055
19 0.017 -0.006
20 0.035 -0.007
21 0.025 -0.036
22 0.061 -0.035
23 -0.080 -0.065
24 -0.010 -0.005
25 0.0689 0.032
26 -0.065 -0.073
27 -D.015 -0.000
28 0.007 -0.008
29 -0.021 -0.018
J0 0.0B3 0.074
31 0.080 -0.085
32 -0.016 -0.003
33 -0.002 -0.020
34 -0.064 -0.058
35 0.026 -0.010
36 -0.004 0.002

0.0039
11.868
12.001
12.268
18.540
23.280
25.450
25.994
27728
37.767
37.910
38.731
40.066
48.028
51.439
52.022
§2.332
54,522
54.782
55.906
56.460
59.838
§3.081
B3.178
B6.319
70.135
70.340
70.383
v0.767
77.030
B4.493
B4.741
84.744
88.480
§9.082
85.028

0.850
0.003
0.007
0.015
0.002
0.001
0.001
0.001
0.0o1
0.000
0.000
0.000
0.00d
0.000
0.000
0.000
0.000
0.060
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.00a
0.000
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3.2) sluvuneisalaunsawesmImage Q-Stat 2INUVVT 1B ARIMA-GARCH

Autocorrelation  Partial Correlation AC PAC 0Q-Stal Prob

| 1 0048 D0.048 2.0126

2 -0.045 0.048 3.7506

3 -0.021 -D.017 4.1836

4 0.057 0.057 7.0148

i 5 0.040 0.033 6.4215 0.004
1 B -0.045 -0.045 10.218 D.DOG
! 7 -0Dp43 -0.034 11.855 0.008
! B 0.003 0.061 11.863 0.018
! S -0.001 -D.010 14.B64 0.037
t 10 0.009 0.012 11.840 0.083
!

I

|

l

11 0.017 D0.023 12.168 0.085
12 D.034 0.033 13.183 0.106
43 -0.011 -D.O15 13.288 0.150
14 0,043 -0.041 14847 0.134
15 0.0D66 0.058 17.680 0.083
16 0.057 0.044 20.610 0.066
! 17 -0.008 -0.009 20.661 0.050
I 18 -0.049 -0.033 22.776 0.064
ni 18 -0.00B -D.004 22.832 0.088
ni 20 0.009 -0.008 22804 0.116
i 21 0.003 0.005 22975 0.180
mn 22 .0.030 -0.018 23.793 0.1B2
i 23 0.038 -0.031 25115 0.157
g1 24 D016 0.015 25351 D.188
25 0033 0028 26345 D.184
! 26 -0.042 -D.052 28.648 0.158
" 27 -0.024 -0.017 28.063 0.178
" 28 -0.000 -D.0D4 28.063 0.21B
i 29 .0.001 -0.005 25.064 0.251
1 30 0051 D.0O5B 31.442 D0.212
31 -0.074 -0.080 35.444 0.10B
32 -0.0471 0.037 3I7.893 0.088
33 -0D.020 -0.019 36.342 D.115
34 -0.015 -0.018 3B.554 0.136
Jd5 0.035 0.040 39.686 D.136
36 0.0D3 0.006 38.886 0.1B5
37 -0.001 0.001 38.597 0.188
38 0044 D053 41.461 077
39 0054 0.050 44.118 0.139
40 0055 D.OJB 46.B85 0.106
41 -0.011 -0.010 46.996 0.126

o — e e — = — =

T o= o e mm B me vm e ol W wm o m

T m me o m w — = =

=

=

T G —

-

RN == Q) e R = -
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Autocorelation  Partial Correlation AC

PAC O-Stat

Prob.

42 -0.050
43 0018
44 -0.036
45 .0.018
45 -0.007
47 -0.008
48 -0.010
49 0.050
&0 -0.008
51 -0.022
£2 -0.038
£3 -0.012
54 0.031
P |55 DOBY
l 56 -0.024
. 57 -0.023
| 58 0.001
| 59 0.054
1 B0 0.00B
11 61 0.012
. 62 0.065
E

|

— U =+ S

I B3 -0.064
I B4 -0.018
I B5 -0.018
I 6B 0.023
I 67 -0.006
I 68 D0.003
I B8 0.007
E YO0 0007
i 71 -0.010
! 72 -0.013
L 73 D.ODB
} 74 0.026
i 75 0.026
! 78 -0.027
! 77 D.010
78 0.082
! 78 0.001
! 80 -0.054

-0.041
-0.011
-0.038
-0.028
0.001
D.007
-0.003
0.048
-0.028
-0.032
-0.836
-0.013
0.018
0.054
-0.014
-0.009
0.pp2
0.054
-D.002
0.032
0.a7v
-0.081
-0.820
-0.032
0.024
0.005
0.021
D.074
-0.018
-0.016
0.004
0.005
0.008
D0.025
-B.037
-0.002
0.051
-0.012
-0.025

48.328
49 628
50.795
51.091
51.136
51.199
51.286
53.516
53.673
54.1158
55552
55.687
56.586
60.028
60.654
61.128
61.130
64.968
65.033
B65.167
68.233
73.141
73445
73.978
74.281
74,318
74,327
74,365
74.410
74515
74 669
74.701
¥5.331
75.564
76.681
76.781
B80.463
B0.463
B3.278

0.103
0.118
0.118
0.134
0.1568
0.183
0.210
D77
0.204
0.221
0.212
0.238
0.242
0.179
0.1892
0.207
0.235
0.168
a.19
0.214
0.148
0.102
0.114
0126
0.136
D.1556
0177
0.200
0.223
D.247
0.271
0.298
0.310
0.322
0.331
0.358
0.284
0.312
0.266
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MANUIN A

¥ = d
ﬂ'l‘i'ljﬁgil'iﬂ!ﬂ'l‘l"l']’i'lﬂ!ﬂﬂi

Dependent Variable;: SER01

Method: ML - ARCH {(Marquardt) - Normal distribution

Date; 05/17/07 Time: 10:05

Sample (adjusted); 10 1040

included observations: 1031 after adjustments

Convergence achieved after 43 iterations

MA backcast: 4 9, Variance backcast: ON

LOG(GARCH) = C(7} + C(8)*ABS(RESID(-1/Y@SQRT(GARCH(-1))) +
C(9)"RESID(-1)/@SQRT(GARCH(-1}) + C{10)*LOG(GARCH(-1})
+ C(11)"LOG(GARCH(-2))

T : w o 3
1) mi‘lJ'a'zmmmmﬂﬁmawmwammmui‘lmumuﬂmmun

1.1) mstlszanammniinesonuuud 109 ARIMA-EGARCH

Coefficient Std. Error z-Statistic Prob.
c 0.000648 0.000692 0.937134 0.3487
AR(1) -0.395079 0.082611 -4,782416 0.0000
AR(9) -0.5099886 0.064538 -7.902053 0.0000
MA(1) 0.335731 0.087798 3.823897 0.0001
MA(D) 0.512611 0.067340 7.612325 0.0000
MA(14) 0.053719 0.020077 2675623 0.0075
Variance Equation
C(7) -0.938439 0.223326 -4,202099 0.0000
C(8) 0.129654 0.038636 3.355749 0.0008
C(9) -0.149517 0.030548 -4,894497 0.00C0
C{10) 0.168508 0.084739 1.988561 0.0467
C{(11) 0.721968 0.082041 8.800046 0.0000
R-squared 0.043804 Mean dependent var 0.000542
Adjusted R-squared 0.034429 S.D. dependent var 0.023104
S.E. of regression 0.022703  Akaike info criterion -4.788030
Sum squared resid 0.525727  Schwarz criterion -4.735343
Log likelihood 2479.230 F-statistic 4.672659
Durbin-Watson stat 2.043158  Prob(F-statistic) 0.000002
Inverted AR Roots .83+.32i .83-.32i 42+.80i A42-.80i
-.20-.91i -.20+.91i -.76-.59i -.76+.59i
_ -.98
Inverted MA Roots .856+.30i .85-.30i .51-.38i 51+.38i
A43+.81i 43-81 - 19+,90i -.19-.90i
-.20-61i -.20+.61i -.64 -.76+.60i
-.76-.60i -.96

fi: nisAmnn Ineld TUsunsy EVIEWS 5.1
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1.2) Msuszanam I ine019uUDs 1999 ARIMA-GARCH-M

Dependent Variable: SER01
Method: ML - ARCH (Marquardt) - Normal distribution
Date: 05/17/07 Time: 13:35
Sample (adjusted): 21 1040
Included observations: 1020 after adjustments
Convergence achieved after 21 iterations

MA backcast: 1 20, Variance backcast: ON
GARCH = C(8) + C(9)*RESID(-1)*2 + C(10*GARCH(-1)

Coefficient Std. Error  z-Statistic Prob.
@SQRT(GARCH) -0.180103 0.245495  -0.730656 0.4650
c 0.004958 0.005399 0.918206 0.3585
AR(9) -0.600129 0.058727 -10.21896 0.0000
AR(20) 0.287089 0.052977 5.419077 0.0000
MA(9) 0.603162 0.057982 10.40259 0.0000
MA(14) 0.048780 0.017553 2.779011 0.0055
MA(20) -0.312239 0.054743  -5.703670 0.0000
Variance Equation
Cc 3.92E-05 1.36E-05  2.874805 0.0040
RESID{-1)*2 0.060808 0.016003 3.799903 0.0001
GARCH(-1) 0.861825 0.036808 23.41378 0.0000
R-squared 0.042114  Mean dependent var 0.000563
Adjusted R-squared 0.033578  S.D. dependent var 0.022986
S.E. of regression 0.022596 Akaike info criterion -4.775978
Sum squared resid 0.515703 ° Schwarz criterion -4.727669
Log likelihood 2445749  F-statistic 4.933870
Durbin-Watson stat 2145187  Prob(F-statistic) 0.000002
inverted AR Roots .94+ 32i .94-.32j .90 74-51
.74+.51i .54-81i 54+.81i .33+.86i
.33-.86i -.05-93i  -05+93i -25+92
-.25-.92i -56+71i -56-.71i -.78+.60i
-.78-.60i -86+.27i  -.86-.27i -.99
Inverted MA Roots .94-.32i .94+.32i .20 75+.52i
.75-.52i .53-81i 53+.81i .33-.86i
.33+.86i -.05-95i  -.05+95i -.25-92i
-.25+.92j -56-721  -56+72i -78+.61i
-78-61i  -86+.26i -.86-26i -.99

A msaan ngldlsunsy EVIEWS 5.1
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1.3) mstsznammnimes01nuvus 1909 ARIMA-GARCH

Dependént Variable: SER01

Method: ML - ARCH (Marquardt) - Normal distribution

‘Date: 05/17/07 Time: 13:33
Sample (adjusted): 21 1040

Included observations: 1020 after adjustments
Convergence achieved after 19 iterations

MA backeast: 1 20, Variance backcast: ON
GARCH = C(7) + C(8)*RESID(-1)*2 + C(2)*GARCH(-1)

Coefficien
t Sid Ermor  z-Statistic Prob.
C 0.001066  0.000695 1.534564  0.1249
AR(9) -0.601292 0.056879 -10.57134  0.0000
AR(20) 0287537 0.051177 5.618466  0.0000
MA(9) 0.605799  0.056102 10.798168  0.0000
MA(14) 0.048817 0.017360 2.812044  0.0049
MA{20) -0.311437  0.052769 -5.801908  0.0000
Variance Equation
C 3.90E-05 1.38E-05 2.817278  0.0048
RESID(-1)"2 0.059733 0.015690 3.807082  0.0001
GARCH(-1) 0.863227 0.037116  23.25774  0.0000
R-squared 0.041420 Mean dependent var 0.000563
Adjusted R-squared  0.033835 S.D. dependent var 0.022986
S.E. of regression 0.022593 Akaike info criterion -4.777519
Sum squared resid 0.516076 Schwarz criterion -4.734041
Log likelihood 2445535 F-statistic 5.460621
Durbin-Watson stat ~ 2.142719  Prob(F-statistic) 0.000001
Inverted AR Roots 94+ 32i .94-32i .80 J4-51i
74+ 51j .54-.81i 54+81i .33+.86i
.33-.86i -.05-93i -05+831 -25-92i
-.25+.92i -.66+71 -56-71i -78+.60i
-.78-.60i -.86+27t -86-27i -.99
Inverted MA Roots .94-.32i .94+ 32 .89 .75+.52i
.75-.52i .53-81i 53+.81i  .33-.86i
.33+.86i -.06-94i -05+.94i -25-92i
-25+.92i -.56-72i -56+.72i -78+61i
- 78-.61i -.86-26i -.86+.26i -99
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2) msilszanammsiitnesveINano NI TY

2.1) m‘sﬂszmmﬂ']m‘nﬁmas"mnsmm‘imm ARIMA-EGARCH

Dependent Variable: SER01
Method: ML - ARCH (Marquardt) - Normal distribution
Date: 05/17/07 Time: 18:09 -
Sample (adjusted): 11 876
Included observations: 8686 after adjustments
Failure to improve Likelihood after 83 iterations
MA backcast: 1 10, Variance backcast: ON
LOG(GARCH) = C(6) + C(7)*ABS(RESID(-1)/@SQRT(GARCH(-1))) +
C(8)*RESID(-1)@SQRT(GARCH(-1)) + C(9)*LOG(GARCH(-1))

Coefficient Std. Error  z-Statistic Prob,
cC -0.000608 0.000124  -4.904708 0.0000
AR(2) 0.066992 0.012675 5.285529 0.0000
AR(10) 0.881408 0.008081 109.0723 0.0000
MA(2) -0.070167 0.013860  -5.026380 0.0000
MA(10) -0.906434 0.010867  -83.40904 0.0000
Variance Equation
C(6) -14.59030 0.160746  -90.76646 0.0000
C(7) 0.529970 0.045494 11.64926 0.0000
C(8) -0.188015 0.026162  -7.186666 0.0000
C(9) -0.773702 0.019734  -39.20711 0.0000
R-squared 0.026620 Mean dependent var 0.000531
Adjusted R-squared 0.017533 S.D.dependent var 0.018334
S.E. of regression 0.018173  Akaike info criterion -5.354582
Sum squared resid 0.283028  Schwarz criterion -5.305073
Log likelihood 2327.534  F-statistic 2.829615
Durbin-Watson stat 2197123  Prob(F-statistic) 0.003113
Inverted AR Roots .99 .80+.58i .80-.58i .31-.93i
.31+.93i -.31-.93i -31+.931  -.80-.58i
-.80+.58i -99
Inverted MA Roots 1.00 .81+.58i .81-.58i .31-.94i
31+.94i -.31+.94i  -31-.04j -.81-.58i
-.81+.58i -1.00
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2.2) MidszanamInininesnnuvu 1909 ARIMA-GARCH-M

Dependent Variable: SER01

Method: ML - ARCH {Marquardt) - Normal distribution

Date: 05/17/07 Time: 18:13

Sample (adjusted): 11 876

Included observations: 866 after adjustments

Convergence achieved after 23 iterations

MA backcast: 1 10, Variance backcast; ON

GARCH = C(5) + C(B)*RESID{-1)*2 + C(7)*GARCH(-1) + C(8)
*GARCH(-2)

Coefficient Std. Error z-Statistic Prob.

@SQRT(GARCH) 0.106119 0.364462 0.291166 0.7709

c -0.001523 0.006765  -0.225112 0.8219
AR(10) 0.555493 0.072498 = 7.662095 0.0000
MA(10) -0.521806 0.076587  -6.813254 0.0000

Variance Equation

c 0.000246 1.61E-05 15.22228 0.0000
RESID{-1)"2 0.060270 0.012671 4.756557 0.0000
GARCH(-1) 0.545716 0.149468 3.651108 0.0003
GARCH(-2) -0.274855 0.118808  -2.313438 0.0207
R-squared 0.029856 Mean dependent var 0.000531
Adjusted R-squared 0.021941  S.D. dependent var 0.018334
S.E. of regression 0.018132  Akaike info criterion -5.238843
Sum squared resid 0.282087  Schwarz criterion -5.194835
Log likelihood | 2276.419  F-statistic 3.772092
Durbin-Watson stat 2.192148  Prob(F-statistic) 0.000487
Inverted AR Roots .94 .76-.55i .76+.55i .29-.90i
.29+.90i -.29-.90i -29+90i  -.76-.55i
-.76+.55i -.94
Inverted MA Roots .94 .76-.55i .76+.55i .29-.89i
.29+.89i -.29-.89i -.29+89i  -76-55i
-.76+.55] -.94
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2.3) ﬂ151."3'3“']‘0!?]1W'I‘S'lﬁlﬂﬁ)'ii]'lﬂ!iﬂ‘l]‘il'lﬁﬂﬂ ARIMA-GARCH

Dependent Variable: SER01

Method: ML - ARCH (Marguardt) - Normal distribution
Date: 05/17/07 Time: 18:15

Sample (adjusted): 11 876 :

Included observations: 866 after adjustments
Convergence achieved after 130 iterations

MA backeast: 1 10, Variance backcast: ON

GARCH = C(6) + C(7)*"RESID(-1)*2 + C{8)*GARCH(-1)

Coefficient Std. Error Z-Statistic Prob.

c -0.000381 0.000539  -0.706333 0.4800
AR(1) 0.266494 0.043948 6.063818 0.0000
AR{10} 0.662912 0.049866 13.20391 0.0000
MA(1) -0.306906 0.049584  -6.169488 0.0000
MA(10) -0.655550  ~ 0.053810  -12.18277 0.0000

Variance Equation

c 0.000212 1.862E-05 13.05422 0.0000
RESID(-1)*2 0.064323 0.013353 4.816985 0.0000
GARCH(-1) 0.268575 0.055326 4.854403 0.0000
R-squared 0.036760 Mean dependent var 0.000531
Adjusted R-squared 0.028902  S.D. dependent var 0.018334
S.E. of regression 0.018067  Akaike info criterion -5.235268
Sum squared resid 0.280080  Schwarz criterion -5.191260
Log likelihood 2274.871  F-statistic 4877704
Durbin-Watson stat 2126285  Prob(F-statistic) 0.000037
Inverted AR Roots .99 .81-.56i .81+.56i 32+.910
.32-.91i -.27-91i -27+.911  -75-56i
-.75+.56i -94
Inverted MA Roots .89 .81-.56i B81+.56i 33+.91§
33-91i -27-91i -27+.81  -75-.56i
-.75+.56i -93
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3) M35z AN TUR IHaNBUNHIIAM M BT ITNYIR

3.1) dszanamImTiimes01ULS 1909 ARIMA-EGARCHMS

Dependent Variable: SER01

Method: ML - ARCH (Marquardt) - Normal distribution

Date: 05/16/07 Time: 21:06

Sample (adjusted): 15 881

Included observations: 867 after adjustments

Convergence achieved after 17 iterations

MA backeast: 1 14, Variance backcast; ON

LOG(GARCH) = C(7) + C(8)*ABS(RESID{(-1)/@SQRT(GARCH(-1))) +
C(9)*RESID(-1)/@SQRT(GARCH(-1)} + C(10)*LOG(GARCH(-1))

Coefficient Std. Error z-Statistic Prob.

c 0.000791 0.000518 1.624599 0.1274
AR(10) 0.729870 0.027183 26.84000 0.0000
AR(14) 0.144196 0.033511 4.302991 0.0000

MA(2) -0.065408 0.019819  -3.300317 0.0010
MA(10) -0.712633 0.020578  -34.63008 0.0000
MA(14) -0.196239 0.023138 -8.481421 0.0000

- Variahce Equation

C(7) --0.233589 0.049051 -4.762192 0.0000
C(8) 0.188959 0.028631 6.599855 0.0000
C(9) 0.016820 0.013201 1.274104 0.2026
C(10) 0.985249 0.005705 172.7058 0.0000
R-squared 0.043126 Mean dependent var 0.000519
Adjusted R-squared 0.033077 S.D. dependent var 0.047899
S.E. of regression 0.047100  Akaike info criterion -3.517999
Sum squared resid 1.901185  Schwarz criterion -3.463039
Log likelihood 1635.052  F-statistic 4.291601
Durbin-Watson stat 1.293310  Prob{F-statistic) 0.000018
Inverted AR Roots .99 .78-.54i .78+.54j A7+.47i
A7-47i .20-.84i 29+94i  -29-94i
-.26+.94i - 47-.47i - 47+ 471 -78-.54i
-.78+.54i -.99
Inverted MA Roots 1.00 .79+.53i .79-.53i .50+.52i
.50-.52i .28+.93i .28-.93i -.28-.93i
-.28+.93i -.50-.52i -50+.52i  -79+.53i
-.79-.53i -1.00
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32 malssnamimnniinesainuuudiaes ARTMA-GARCH-M

Dependent Varizble: SER01

Method: ML - ARCH (Marquardt) - Normal distribution
Date: 05/16/07 Time: 21:15

Sample (adjusted); 11 881

Included observations: 871 after adjustments
Convergence achieved after 29 iterations

MA backcast: 1 10, Variance backcast; ON

GARCH = C(7) + C(8)*RESID(-1)*2 + C(9)*GARCH(-1)

Coefficient Std. Error z-Statistic Prob.

@SQRT(GARCH)  -0.015548 0.009380  -0.156448 0.8757

Cc 0.000794 0.003767 0.210638 0.8332
AR(T) -0.336581 0.063341 -5.313801 0.0000
AR({10) 0.586960 0.070115 8.371422 0.0000
MA(1) 0.393416 0.066015 5.959456 0.0000
MA(10) -0.557196 - 0.068681 -8.1128869 0.0000

Variance Equation

c 3.05E-05 9.73E-06 3.132658 0.0017
RESID(-1)*2 0.109913 0.019845 5.538661 0.0000
GARCH(-1) 0.884812 0.018412 4805736 0.0000
R-squared 0.019983 Mean dependent var 0.000588
Adjusted R-squared 0.010888  S.D.dependent var 0.047802
S.E. of regression 0.047541  Akaike info criterion -3.510437
Sum squared resid 1.948217  Schwarz criterion -3.461153
Log likelihcod 1537.795  F-statistic 2197122
Durbin-Watson stat 2.081018  Prob(F-statistic) 0.025655
inverted AR Roots 82 .74+ 55i .74-.55i .26+.90i
.26-.90i -.33-.90i -33+.90i  -81+.55i
-.81-.55i -.99
Inverted MA Roots .91 .73+.55i .73-.58i .26+.89i
.26-.89i -33+.891  -33-89i -.81-.55i
-.81+.55i -.99
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- 3.3) mtszanamnniinesanuuusiaes ARIMA-GARCH

Dependent Variable: SER01

Method: ML - ARCH (Marquardt) - Normal distribution
Date: 05/16/07 Time: 23:05

Sample (adjusted): 11 881

Included observations: 871 after adjustments
Convergence achieved after 18 iterations

MA backcast: 1 10, Variance backcast ON

GARCH = C(6) + C(7)*RESID(~1)*2 + C(8)*GARCH(-1)

Coefficient Std. Error z-Statistic Prob.

- C 0.000608 0.000612 0.994063 0.3202
AR(2) 0.209479 0.067288 3.113151 0.0019
AR(10) 0.716088 0.060337 11.86802 0.0000
MA(2) -0.276336 0.070846  -3.942848 0.0001
MA(10) -0.701457 0.061618  -11.38394 0.0000
Variance Equation
c 2.84E-05 9.72E-06 2.922185 0.0035
RESID(-1)*2 0.107709 0.020242 5.321028 0.0000
GARCH(-1) 0.887738 0.0158864 47.06030  0.0000
R-squared 0.038142  Mean dependent var 0.000588
Adjusted R-squared 0.030341  S.D. dependent var 0.047802
S.E. of regression 0.047071  Akaike info criterion -3.521663
Sum squared resid 1.912118  Schwarz criterion -3.477854 .
Log likelihood 1641.684  F-statistic 4.888886
Durbin-Watson stat 1.992511  Prob(F-statistic) 0.000020
Inverted AR Roots Rele .80-.55i .80+.585i .30+.90i
.30-.90i -30+90i  -.30-90i -.80-.55i
-.80+.55i -.99
Inverted MA Roots 1.00 .80+ 55i .B0-.55i .31+.890
.31-.89i -.31-.89i -31+.89  -.80-55i
-.80+.55i -1.00

fin: msdwuTaeldIdsunsy EVIEWS 5.1
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MARUHIN 3

N'élﬂ'liWEl'Iﬂ‘iiliNﬁﬂﬁmlﬂu
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1) wamsnennsamanaUunuliy 19 Historical Forecast
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, .
2) HamINeNNIMHANLUNUINY 19 Ex-post Forecast
2.1 WONTINENNID! YDINARNBLUNUYD S IR URBINTUT!

2.1.1 Nﬁﬂ1i1"lﬂ1ﬂﬁﬁiﬂ1ﬂ!m‘l}"ﬂ1ﬁﬂﬂ ARIMA-EGARCH

D/M/Y A1934 MNENNI

2/6/2007 0.003950 0.008447
2/7/2007 -0.019734 -0.004139
2/8/2007 0.013027 0.003195
2/9/2007 -0.010059 -0.000992
2112/2007 -0.039283 0.005210
RMSE | 0.022009

fn: 2INITATUIN

21.2 Nﬁﬂ'li‘i“lﬁl'lﬂﬁﬁi‘i)'lﬂln!‘]ﬁ]n"lﬁﬂd ARIMA-GARCH-M

D/M/Y A1934 | ANENNID]
2/6/2007 0.003550 0.003798
2/7/2007 -0.019734 -0.000276
2/8/2007 0.013027 0.003413
2/9/2007 -0.010059 -0.001457
2/12/2007 -0.039283 0.005235
RMSE 0.022481

U 2IRMITATUIN



2.1.3 Namiwmnmimmmuﬁmm ARIMA-GARCH

100

D/M/Y A1934 Anennsal
2/6/2007 0.003950 0.004696
2/7/2007 -0.019734 0.000253
2/8/2007 0.0130627 0.003877
2/9/2007 -0.010059 -0.001192
2/12/2007 -0.039283 0.005421
RMSE 0.022631
i PImsAIn
2.2) HENTINEN IO VDIHANBUUNHUBITIADIHAY
2.2.1 HAM3NEINTOINNULVS 1809 ARIMA-EGARCH
D/N/Y 1959 N InNIol
1/26/2007 0 -0.001150
1/29/2007 0 -0.000286
1/30/2007 0 -0.001960
1/31/2007 0 -0.000576
2/1/2007 0 -0.001417
RMSE 0.001232

i INNITATUIN
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2.2.2 HENISHEINSBIDINIVYS 1889 ARTMA-GARCH-M

D/M/Y A1934 NN IR
1/26/2007 0 0.000255
1/29/2007 0 0.000359
1/30/2007 0 0.000218
1/31/2007 0 0.000045
2/1/2007 0 0.000273

RMSE 0.000252
fan: mnmsfiuan
2.2.3 NAMIHEINIDDINUVLTIaBY ARIMA-GARCH
D/M/Y 1939 MBI

1/26/2007 0 -0.000135
1/29/2007 0 0.000018
1/30/2007 0 0.000009
1/31/2007 0 -0.000178

2/1/2007 0 -0.000467

RMSE 0.000232

A 1INTAUIN
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2.3 Hﬁﬂ'l‘i‘ﬂﬂ'lﬂiili YDINDABVUNHYDS FIAINYFITNYIRA

231 Nﬁﬂ]‘iﬂﬂ1ﬂ‘a’€lﬁ‘i}1ﬂlmﬂ'ﬁ1ﬁﬂ~‘l ARIMA-EGARCH

D/M/Y A1939 mmennsal
2/2/2007 0.029816 0.003478
2/5/2007 0.112192 -0.001220
2/6/2007 -0.097610 0.010779
2/7/2007 -0.048187 -0.001279
2/8/2007 0.020051 -0.001399
RMSE 0.074786

Y11 1INNTTAUIW

2.3.2 Nﬁﬂ'l‘iﬂﬂ'lﬂiﬂiil'lﬂu’ﬂ‘u‘ihﬁﬁﬁ ARIMA-GARCH-M

D/M/Y A1939 fnennIel
2/2/2007 0.029816 -0.001296
2/5/2007 0.112192 -0.004511
2/6/2007 -0.097610 0.002900
2172007 -0.048187 0.006773
2/8/2007 10.020051 -0.002649

RMSE 0.075134

FiL: TINNTAIWIN
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233 Nﬁﬂ‘l‘iﬂﬂ]ﬂ‘iﬁjﬂ'lmmﬂ'ﬁ1ﬁi’]& ARIMA-GARCH

D/M/Y 71939 © AmennTel
2/2/2007 0.029816 0.601605
2/5/2007 , 0.112192 -0.000328
2/6/2007 -0.097610 0.006355
2/7/2007 -0.048187 -0.004763
2/8/2007 0.020051 -0.002620

RMSE 0.073028

Fi3; BINMISA TN
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