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 Unit Root Test  Augmented Dickey – Fuller 

1)  Unit Root Test 

 1.1) Level without intercept and trend 

         

:  EVIEWS 5.1

Null Hypothesis: THAILAND has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=21) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -33.91261  0.0000 
Test critical values: 1% level  -2.567068  

 5% level  -1.941112  
 10% level  -1.616505  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(THAILAND)  
Method: Least Squares   
Date: 08/02/07   Time: 21:11   
Sample (adjusted): 2 1100   
Included observations: 1099 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

THAILAND(-1) -1.022478 0.030150 -33.91261 0.0000

R-squared 0.511580     Mean dependent var -1.57E-05
Adjusted R-squared 0.511580     S.D. dependent var 0.018782
S.E. of regression 0.013126     Akaike info criterion -5.827548
Sum squared resid 0.189174     Schwarz criterion -5.822996
Log likelihood 3203.237     Durbin-Watson stat 1.998936
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1.2)  Level with intercept 

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

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -33.99823  0.0000 
Test critical values: 1% level  -3.436084  

 5% level  -2.863960  
 10% level  -2.568109  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(THAILAND)  
Method: Least Squares   
Date: 08/18/07   Time: 10:41   
Sample (adjusted): 2 1100   
Included observations: 1099 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

THAILAND(-1) -1.025517 0.030164 -33.99823 0.0000
C 0.000725 0.000396 1.830899 0.0674

R-squared 0.513068     Mean dependent var -1.57E-05
Adjusted R-squared 0.512624     S.D. dependent var 0.018782
S.E. of regression 0.013112     Akaike info criterion -5.828779
Sum squared resid 0.188598     Schwarz criterion -5.819676
Log likelihood 3204.914     F-statistic 1155.879
Durbin-Watson stat 1.998636     Prob(F-statistic) 0.000000

:  EVIEWS 5.1



112

1.3) Level with intercept and trend 

Null Hypothesis: THAILAND 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 -34.05303  0.0000 
Test critical values: 1% level  -3.966419  

 5% level  -3.413907  
 10% level  -3.129037  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(THAILAND)  
Method: Least Squares   
Date: 08/02/07   Time: 21:18   
Sample (adjusted): 2 1100   
Included observations: 1099 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

THAILAND(-1) -1.027655 0.030178 -34.05303 0.0000
C 0.001774 0.000793 2.237378 0.0255

@TREND(1) -1.90E-06 1.25E-06 -1.526592 0.1272

R-squared 0.514101     Mean dependent var -1.57E-05
Adjusted R-squared 0.513214     S.D. dependent var 0.018782
S.E. of regression 0.013104     Akaike info criterion -5.829083
Sum squared resid 0.188197     Schwarz criterion -5.815429
Log likelihood 3206.081     F-statistic 579.8059
Durbin-Watson stat 1.998389     Prob(F-statistic) 0.000000

        :  EVIEWS 5.1
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2)  Unit Root Test 

 2.1) Level without intercept and trend 

Null Hypothesis: SINGAPORE has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=21) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -32.12173  0.0000 
Test critical values: 1% level  -2.567017  

 5% level  -1.941105  
 10% level  -1.616510  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(SINGAPORE)  
Method: Least Squares   
Date: 08/02/07   Time: 21:24   
Sample (adjusted): 2 1127   
Included observations: 1126 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

SINGAPORE(-1) -0.956786 0.029786 -32.12173 0.0000

R-squared 0.478395     Mean dependent var -1.23E-07
Adjusted R-squared 0.478395     S.D. dependent var 0.012531
S.E. of regression 0.009050     Akaike info criterion -6.571164
Sum squared resid 0.092145     Schwarz criterion -6.566700
Log likelihood 3700.565     Durbin-Watson stat 1.997637

:  EVIEWS 5.1
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2.2)  Level with intercept 

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

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -32.39196  0.0000 
Test critical values: 1% level  -3.435942  

 5% level  -2.863897  
 10% level  -2.568076  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(SINGAPORE)  
Method: Least Squares   
Date: 08/02/07   Time: 21:25   
Sample (adjusted): 2 1127   
Included observations: 1126 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

SINGAPORE(-1) -0.965596 0.029810 -32.39196 0.0000
C 0.000835 0.000270 3.093869 0.0020

R-squared 0.482800     Mean dependent var -1.23E-07
Adjusted R-squared 0.482340     S.D. dependent var 0.012531
S.E. of regression 0.009016     Akaike info criterion -6.577867
Sum squared resid 0.091367     Schwarz criterion -6.568940
Log likelihood 3705.339     F-statistic 1049.239
Durbin-Watson stat 1.997328     Prob(F-statistic) 0.000000

:  EVIEWS 5.1
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2.3) Level with intercept and trend 

Null Hypothesis: SINGAPORE 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 -32.38160  0.0000 
Test critical values: 1% level  -3.966218  

 5% level  -3.413808  
 10% level  -3.128978  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(SINGAPORE)  
Method: Least Squares   
Date: 08/02/07   Time: 21:26   
Sample (adjusted): 2 1127   
Included observations: 1126 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

SINGAPORE(-1) -0.965714 0.029823 -32.38160 0.0000
C 0.000663 0.000538 1.232420 0.2181

@TREND(1) 3.05E-07 8.27E-07 0.368540 0.7125

R-squared 0.482862     Mean dependent var -1.23E-07
Adjusted R-squared 0.481941     S.D. dependent var 0.012531
S.E. of regression 0.009019     Akaike info criterion -6.576212
Sum squared resid 0.091356     Schwarz criterion -6.562820
Log likelihood 3705.407     F-statistic 524.2842
Durbin-Watson stat 1.997341     Prob(F-statistic) 0.000000

:  EVIEWS 5.1
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3)  Unit Root Test

3.1) Level without intercept and trend 

Null Hypothesis: MALAYSIA has a unit root  
Exogenous: None   
Lag Length: 10 (Automatic based on SIC, MAXLAG=21) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -0.196530  0.6154 
Test critical values: 1% level  -2.567072  

 5% level  -1.941112  
 10% level  -1.616505  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(MALAYSIA)  
Method: Least Squares   
Date: 08/02/07   Time: 21:32   
Sample (adjusted): 12 1108   
Included observations: 1097 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

MALAYSIA(-1) -6.02E-06 3.06E-05 -0.196530 0.8442
D(MALAYSIA(-1)) -0.756612 0.030229 -25.02926 0.0000
D(MALAYSIA(-2)) -0.681145 0.037414 -18.20583 0.0000
D(MALAYSIA(-3)) -0.578422 0.041842 -13.82382 0.0000
D(MALAYSIA(-4)) -0.476122 0.044199 -10.77232 0.0000
D(MALAYSIA(-5)) -0.454255 0.044441 -10.22143 0.0000
D(MALAYSIA(-6)) -0.442144 0.044246 -9.992800 0.0000
D(MALAYSIA(-7)) -0.333810 0.043822 -7.617460 0.0000
D(MALAYSIA(-8)) -0.283770 0.041432 -6.849109 0.0000
D(MALAYSIA(-9)) -0.205839 0.037078 -5.551468 0.0000
D(MALAYSIA(-10)) -0.085793 0.030064 -2.853724 0.0044

R-squared 0.378645     Mean dependent var 2.61E-07
Adjusted R-squared 0.372923     S.D. dependent var 0.001281
S.E. of regression 0.001014     Akaike info criterion -10.93983
Sum squared resid 0.001117     Schwarz criterion -10.88969
Log likelihood 6011.495     Durbin-Watson stat 2.010972

        :  EVIEWS 5.1
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3.2) Level with intercept 

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

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -27.62215  0.0000 
Test critical values: 1% level  -3.436041  

 5% level  -2.863941  
 10% level  -2.568099  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(MALAYSIA)  
Method: Least Squares   
Date: 08/02/07   Time: 21:33   
Sample (adjusted): 2 1108   
Included observations: 1107 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

MALAYSIA(-1) -0.816928 0.029575 -27.62215 0.0000
C 0.817011 0.029578 27.62214 0.0000

R-squared 0.408453     Mean dependent var 1.02E-07
Adjusted R-squared 0.407918     S.D. dependent var 0.001280
S.E. of regression 0.000985     Akaike info criterion -11.00677
Sum squared resid 0.001071     Schwarz criterion -10.99772
Log likelihood 6094.248     F-statistic 762.9830
Durbin-Watson stat 2.001886     Prob(F-statistic) 0.000000

          :  EVIEWS 5.1



118

3.3) Level with intercept and trend 

Null Hypothesis: MALAYSIA 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 -27.61619  0.0000 
Test critical values: 1% level  -3.966359  

 5% level  -3.413877  
 10% level  -3.129019  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(MALAYSIA)  
Method: Least Squares   
Date: 08/02/07   Time: 21:35   
Sample (adjusted): 2 1108   
Included observations: 1107 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

MALAYSIA(-1) -0.817146 0.029589 -27.61619 0.0000
C 0.817205 0.029592 27.61610 0.0000

@TREND(1) 4.29E-08 9.27E-08 0.462756 0.6436

R-squared 0.408568     Mean dependent var 1.02E-07
Adjusted R-squared 0.407496     S.D. dependent var 0.001280
S.E. of regression 0.000985     Akaike info criterion -11.00516
Sum squared resid 0.001071     Schwarz criterion -10.99158
Log likelihood 6094.355     F-statistic 381.3273
Durbin-Watson stat 2.001833     Prob(F-statistic) 0.000000

:  EVIEWS 5.1
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4)  Unit Root Test 

4.1) Level without intercept and trend 

         

:  EVIEWS 5.1

Null Hypothesis: INDONESIA has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=21) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -28.76007  0.0000 
Test critical values: 1% level  -2.567085  

 5% level  -1.941114  
 10% level  -1.616504  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(INDONESIA)  
Method: Least Squares   
Date: 08/02/07   Time: 21:43   
Sample (adjusted): 2 1091   
Included observations: 1090 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

INDONESIA(-1) -0.863747 0.030033 -28.76007 0.0000

R-squared 0.431670     Mean dependent var 1.50E-05
Adjusted R-squared 0.431670     S.D. dependent var 0.016463
S.E. of regression 0.012411     Akaike info criterion -5.939579
Sum squared resid 0.167737     Schwarz criterion -5.934998
Log likelihood 3238.071     Durbin-Watson stat 1.977709
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4.2) Level with intercept 

Null Hypothesis: INDONESIA has a unit root  
Exogenous: Constant   
Lag Length: 1 (Automatic based on SIC, MAXLAG=21) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -23.77217  0.0000 
Test critical values: 1% level  -3.436138  

 5% level  -2.863984  
 10% level  -2.568122  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(INDONESIA)  
Method: Least Squares   
Date: 08/02/07   Time: 21:44   
Sample (adjusted): 3 1091   
Included observations: 1089 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

INDONESIA(-1) -0.950335 0.039977 -23.77217 0.0000
D(INDONESIA(-1)) 0.083297 0.030202 2.757971 0.0059

C 0.001469 0.000377 3.892277 0.0001

R-squared 0.443297     Mean dependent var 3.25E-05
Adjusted R-squared 0.442272     S.D. dependent var 0.016460
S.E. of regression 0.012293     Akaike info criterion -5.956891
Sum squared resid 0.164103     Schwarz criterion -5.943136
Log likelihood 3246.527     F-statistic 432.3858
Durbin-Watson stat 1.999170     Prob(F-statistic) 0.000000

        :  EVIEWS 5.1
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4.3) Level with intercept and trend 

Null Hypothesis: INDONESIA has a unit root  
Exogenous: Constant, Linear Trend  
Lag Length: 1 (Automatic based on SIC, MAXLAG=21) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -23.76526  0.0000 
Test critical values: 1% level  -3.966497  

 5% level  -3.413944  
 10% level  -3.129059  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(INDONESIA)  
Method: Least Squares   
Date: 08/02/07   Time: 21:46   
Sample (adjusted): 3 1091   
Included observations: 1089 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

INDONESIA(-1) -0.950506 0.039996 -23.76526 0.0000
D(INDONESIA(-1)) 0.083372 0.030215 2.759300 0.0059

C 0.001703 0.000750 2.270841 0.0234
@TREND(1) -4.28E-07 1.19E-06 -0.361364 0.7179

R-squared 0.443364     Mean dependent var 3.25E-05
Adjusted R-squared 0.441825     S.D. dependent var 0.016460
S.E. of regression 0.012298     Akaike info criterion -5.955174
Sum squared resid 0.164083     Schwarz criterion -5.936835
Log likelihood 3246.593     F-statistic 288.0700
Durbin-Watson stat 1.999217     Prob(F-statistic) 0.000000

         :  EVIEWS 5.1
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5)  Unit Root Test 

5.1) Level without intercept and trend 

Null Hypothesis: PHILIPPINES has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=21) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -29.46254  0.0000 
Test critical values: 1% level  -2.567051  

 5% level  -1.941109  
 10% level  -1.616507  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(PHILIPPINES)  
Method: Least Squares   
Date: 08/02/07   Time: 21:50   
Sample (adjusted): 2 1109   
Included observations: 1108 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

PHILIPPINES(-1) -0.879062 0.029837 -29.46254 0.0000

R-squared 0.439505     Mean dependent var 1.93E-06
Adjusted R-squared 0.439505     S.D. dependent var 0.016045
S.E. of regression 0.012012     Akaike info criterion -6.004918
Sum squared resid 0.159727     Schwarz criterion -6.000396
Log likelihood 3327.725     Durbin-Watson stat 2.001542

       :  EVIEWS 5.1
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5.2) Level with intercept 

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

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -29.69439  0.0000 
Test critical values: 1% level  -3.436035  

 5% level  -2.863939  
 10% level  -2.568098  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(PHILIPPINES)  
Method: Least Squares   
Date: 08/02/07   Time: 21:53   
Sample (adjusted): 2 1109   
Included observations: 1108 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

PHILIPPINES(-1) -0.887224 0.029879 -29.69439 0.0000
C 0.001030 0.000361 2.850755 0.0044

R-squared 0.443594     Mean dependent var 1.93E-06
Adjusted R-squared 0.443091     S.D. dependent var 0.016045
S.E. of regression 0.011974     Akaike info criterion -6.010434
Sum squared resid 0.158562     Schwarz criterion -6.001390
Log likelihood 3331.781     F-statistic 881.7565
Durbin-Watson stat 1.999815     Prob(F-statistic) 0.000000

         :  EVIEWS 5.1
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5.3) Level with intercept and trend 

Null Hypothesis: PHILIPPINES 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 -29.68378  0.0000 
Test critical values: 1% level  -3.966351  

 5% level  -3.413873  
 10% level  -3.129017  

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

Augmented Dickey-Fuller Test Equation  
Dependent Variable: D(PHILIPPINES)  
Method: Least Squares   
Date: 08/02/07   Time: 21:54   
Sample (adjusted): 2 1109   
Included observations: 1108 after adjustments 

Variable Coefficient Std. Error t-Statistic Prob.  

PHILIPPINES(-1) -0.887311 0.029892 -29.68378 0.0000
C 0.000840 0.000721 1.164837 0.2443

@TREND(1) 3.44E-07 1.13E-06 0.305669 0.7599

R-squared 0.443641     Mean dependent var 1.93E-06
Adjusted R-squared 0.442634     S.D. dependent var 0.016045
S.E. of regression 0.011978     Akaike info criterion -6.008714
Sum squared resid 0.158549     Schwarz criterion -5.995148
Log likelihood 3331.827     F-statistic 440.5636
Durbin-Watson stat 1.999811     Prob(F-statistic) 0.000000

        :  EVIEWS 5.1
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1)

1.1)  Unit Root  Level 

:  EVIEWS 5.1
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1.2)  Q-statistic  ARIMA-EGARCH 

:  EVIEWS 5.1
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:  EVIEWS 5.1
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:  EVIEWS 5.1
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2)

2.1)  Unit Root  Level 

:  EVIEWS 5.1
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2.2)  Q-statistic  ARIMA-EGARCH 

:  EVIEWS 5.1
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:  EVIEWS 5.1
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:  EVIEWS 5.1
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3)

 3.1)  Unit Root  Level 

:  EVIEWS 5.1
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3.2)  Q-statistic  ARIMA-EGARCH 

:  EVIEWS 5.1
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:  EVIEWS 5.1
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:  EVIEWS 5.1
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4)

4.1)  Unit Root  Level 

:  EVIEWS 5.1
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4.2)  Q-statistic  ARIMA-EGARCH 

:  EVIEWS 5.
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:  EVIEWS 5.
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:  EVIEWS 5.1
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5)

5.1)  Unit Root  Level 

:  EVIEWS 5.1



142

5.2)  Q-statistic  ARIMA-EGARCH 

:  EVIEWS 5.1
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:  EVIEWS 5.
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:  EVIEWS 5.1



145

1)

 ARIMA-EGARCH 

:  EVIEWS 5.1

Dependent Variable: THAILAND   
Method: ML - ARCH (Marquardt) - Normal distribution 
Date: 09/30/07   Time: 22:12   
Sample (adjusted): 2 1100   
Included observations: 1099 after adjustments 
Convergence achieved after 143 iterations  
Variance backcast: ON   
LOG(GARCH) = C(3) + C(4)*ABS(RESID(-1)/@SQRT(GARCH(-1))) + 
        C(5)*RESID(-1)/@SQRT(GARCH(-1)) + C(6)*LOG(GARCH(-1)) 

 Coefficient Std. Error z-Statistic Prob.  

C 0.000857 0.000463 1.850933 0.0642
AR(1) 0.107960 0.035539 3.037820 0.0024

 Variance Equation   

C(3) -1.876194 0.330727 -5.672931 0.0000
C(4) 0.186499 0.050121 3.720989 0.0002
C(5) -0.161948 0.027072 -5.982198 0.0000
C(6) 0.802458 0.034551 23.22509 0.0000

R-squared -0.017294     Mean dependent var 0.000707
Adjusted R-squared -0.021948     S.D. dependent var 0.013110
S.E. of regression 0.013253     Akaike info criterion -5.953803
Sum squared resid 0.191984     Schwarz criterion -5.926493
Log likelihood 3277.614     Durbin-Watson stat 2.275014

Inverted AR Roots       .11   
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2)

 ARIMA-EGARCH 

Dependent Variable: SINGAPORE  
Method: ML - ARCH (Marquardt) - Normal distribution 
Date: 10/01/07   Time: 00:03   
Sample (adjusted): 7 1127   
Included observations: 1121 after adjustments 
Convergence achieved after 12 iterations  
MA backcast: -9 6, Variance backcast: ON  
LOG(GARCH) = C(4) + C(5)*ABS(RESID(-1)/@SQRT(GARCH(-1))) + 
        C(6)*RESID(-1)/@SQRT(GARCH(-1)) + C(7)*LOG(GARCH(-1)) 

 Coefficient Std. Error z-Statistic Prob.   

C 0.000864 0.000204 4.237749 0.0000 
AR(6) -0.085559 0.028342 -3.018847 0.0025 

MA(16) -0.056255 0.028526 -1.972033 0.0486 

 Variance Equation   

C(4) -0.366597 0.073941 -4.957958 0.0000 
C(5) 0.183700 0.023821 7.711685 0.0000 
C(6) -0.015391 0.015639 -0.984143 0.3250 
C(7) 0.976564 0.007085 137.8405 0.0000 

R-squared 0.014972     Mean dependent var 0.000864 
Adjusted R-squared 0.009667     S.D. dependent var 0.009022 
S.E. of regression 0.008978     Akaike info criterion -6.731970 
Sum squared resid 0.089793     Schwarz criterion -6.700611 
Log likelihood 3780.269     F-statistic 2.822087 
Durbin-Watson stat 1.930647     Prob(F-statistic) 0.009908 

Inverted AR Roots  .57-.33i      .57+.33i    .00-.66i -.00+.66i 
 -.57+.33i     -.57-.33i  

Inverted MA Roots       .84      .77+.32i    .77-.32i  .59+.59i 
  .59+.59i      .32-.77i    .32+.77i -.00+.84i 
 -.00-.84i     -.32-.77i   -.32+.77i -.59+.59i 
 -.59+.59i     -.77-.32i   -.77+.32i      -.84 

:  EVIEWS 5.1
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3)

 ARIMA-EGARCH 

Dependent Variable: MALAYSIA   
Method: ML - ARCH (Marquardt) - Normal distribution 
Date: 08/04/07   Time: 22:32   
Sample (adjusted): 3 1108   
Included observations: 1106 after adjustments 
Convergence achieved after 16 iterations  
MA backcast: 0 2, 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 1.000061 3.44E-05 29036.09 0.0000 
AR(1) 1.704454 0.117284 14.53266 0.0000 
AR(2) -0.780003 0.102842 -7.584451 0.0000 
MA(1) -1.556422 0.122041 -12.75326 0.0000 
MA(2) 0.551002 0.103018 5.348586 0.0000 
MA(3) 0.099405 0.033089 3.004152 0.0027 

 Variance Equation   

C(7) -0.530446 0.123990 -4.278124 0.0000 
C(8) 0.178198 0.024205 7.361885 0.0000 
C(9) -0.010301 0.013564 -0.759441 0.4476 
C(10) 0.971835 0.008168 118.9751 0.0000 

R-squared 0.041579     Mean dependent var 1.000102 
Adjusted R-squared 0.033709     S.D. dependent var 0.001001 
S.E. of regression 0.000984     Akaike info criterion -11.15192 
Sum squared resid 0.001060     Schwarz criterion -11.10664 
Log likelihood 6177.012     F-statistic 5.283031 
Durbin-Watson stat 1.950105     Prob(F-statistic) 0.000000 

Inverted AR Roots  .85-.23i      .85+.23i  
Inverted MA Roots  .84-.24i      .84+.24i        -.13 

                      :  EVIEWS 5.1 
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4)

 ARIMA-EGARCH  

:  EVIEWS 5.1

Dependent Variable: INDONESIA  
Method: ML - ARCH (Marquardt) - Normal distribution 
Date: 08/04/07   Time: 22:57   
Sample (adjusted): 3 1091   
Included observations: 1089 after adjustments 
Convergence achieved after 35 iterations  
MA backcast: 0 2, 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 0.001412 0.000419 3.370792 0.0007 
AR(1) 1.240365 0.023008 53.90946 0.0000 
AR(2) -0.941107 0.022740 -41.38627 0.0000 
MA(1) -1.055028 0.039954 -26.40597 0.0000 
MA(2) 0.708703 0.047500 14.92000 0.0000 
MA(3) 0.203656 0.033494 6.080441 0.0000 

 Variance Equation   

C(7) -1.798378 0.259879 -6.920058 0.0000 
C(8) 0.250823 0.040224 6.235693 0.0000 
C(9) -0.177599 0.029417 -6.037363 0.0000 
C(10) 0.820260 0.028223 29.06348 0.0000 

R-squared 0.026463     Mean dependent var 0.001544 
Adjusted R-squared 0.018342     S.D. dependent var 0.012418 
S.E. of regression 0.012304     Akaike info criterion -6.084358 
Sum squared resid 0.163343     Schwarz criterion -6.038509 
Log likelihood 3322.933     F-statistic 3.258798 
Durbin-Watson stat 2.110028     Prob(F-statistic) 0.000640 

Inverted AR Roots  .62+.75i      .62-.75i  
Inverted MA Roots  .63+.76i      .63-.76i        -.21 
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5)

 ARIMA-EGARCH

:  EVIEWS 5.1

Dependent Variable: PHILIPPINES  
Method: ML - ARCH (Marquardt) - Normal distribution 
Date: 08/05/07   Time: 21:06   
Sample (adjusted): 3 1109   
Included observations: 1107 after adjustments 
Convergence achieved after 54 iterations  
MA backcast: 2, Variance backcast: ON  
LOG(GARCH) = C(5) + C(6)*ABS(RESID(-1)/@SQRT(GARCH(-1))) + 
        C(7)*RESID(-1)/@SQRT(GARCH(-1)) + C(8)*LOG(GARCH(-1)) 

 Coefficient Std. Error z-Statistic Prob.   

C 0.001077 0.000228 4.729521 0.0000 
AR(1) 1.112511 0.036991 30.07524 0.0000 
AR(2) -0.162420 0.032009 -5.074186 0.0000 
MA(1) -0.968383 0.026132 -37.05715 0.0000 

 Variance Equation   

C(5) -0.678430 0.155596 -4.360190 0.0000 
C(6) 0.215686 0.033411 6.455548 0.0000 
C(7) 0.021967 0.017234 1.274633 0.2024 
C(8) 0.942576 0.016440 57.33593 0.0000 

R-squared 0.017483     Mean dependent var 0.001159 
Adjusted R-squared 0.011225     S.D. dependent var 0.012050 
S.E. of regression 0.011982     Akaike info criterion -6.084902 
Sum squared resid 0.157791     Schwarz criterion -6.048701 
Log likelihood 3375.994     F-statistic 2.793687 
Durbin-Watson stat 2.076141     Prob(F-statistic) 0.006948 

Inverted AR Roots       .94           .17  
Inverted MA Roots       .97   
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