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 (Unit Root Test) 

Augmented Dickey Fuller  Univariate GARCH  Bivariate GARCH 

 (Unit Root Test) 

 order of integration  0  I(0) 

 order of integration  0  I(0) 

 0.05 

 ARMA 

AR(1) MA(1) 

 ARMA  AR(1) MA(1)  Coefficient  Stand Error 

0.05

 GARCH 

 Univariate GARCH (1, 1) 

 0.05  ARCH Effect  ARCH Effect

 Bivariate GARCH 

 Bivariate 

GARCH (1,1)  t-1 

12 21, 0.013, 0.0005a a
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12 21, 2.7647, 0.1857b b

12 21 12 21, , ,a a b b  0.05 

 DCC(1) DCC(2)  0.0992  0.1582
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