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ARCH GARCH GJR- GARCH EGARCI
Index ® A AR ot A4 R w \cm AR @ Ay Adi R
S& P 500 #4657 5893 (084  -3.37 1905  -0.04 #3211 g 55 20048 2678 0349  -0.061
Std. Error  2.016 3.682 2192 3268 2214 3244 2123 2622
NASDAQ  -3.76 202 0 3128 1921 -0.048  -2933 1483  -0.054 2445 0418 -0.062
Std. Error  2.29 2014 2577 4.065 2588  4.039 2482 3482
FTSE 2257 0651 0060 #3701 5335 g1 #3343 ) 76 0012 =381 1371 o0l
Std. Error  1.979 3.062 1716 1942 177 1.977 1679  1.502
NIKKIE 4752 0035 -0.062 #7665 3565 0039 #7358 5713 0.03 #0.518 3005 0014
Std. Error  3.456 4.156 5847 4498 3181 4.209 3161 3453
DAX «4086 1973 027 31 5708 0073 -4871 4369 0036 #4501 3379 0009
Std. Error  2.093 2392 1975 3336 2062 3426 2025 3.043
KLSE #3291 53 ooz w4142 4083 (q1g =398 g4y oosa #3983 8337 o117
Std. Error  1.736 2.507 1491 2255 1515 1775 1446 1871
HANGSENG %-7.048 %7.449 0.123 ##x%-9.55 M##m.wo 0.304 #x-9.429  xx7.88 #x0.272  #x-8.371 5.9 0.268
Std. Error  3.335 4.053 3167 2858 3.29 2.909 3.032 219
ISE 4779 0942 -0.04  -5539 1961 -0012 -5285 1736  -0.022  -5387 143  -0.008
Std. Error  3.874 1612 3846 2.187 3857 2.19 3689 1538
TE PIX 1.233 21712 003 -1.012 10285 -0013  -0964  10.181  -0015 -1271 13463 0.021
Std. Error  2.756 2.545 1376 11.524 1346 1161 132 11.606
TED PIX 1.433 8497 -0.025 0002 8387 -0023 0033 8318  -0.025 -0.021 8288 -0.026
Std. Error  2.283 8.374 1247 10.528 1236 10.702 1306 10.799
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ARCH GARCH GJR- GARCH EGARCH
Adj. Ady. Ady.

Index [ \w: N\ R’ a \w: R’ _ [ N& \M\ R? [ \w: \w\ Adi. NNM
S& P500  -0.094 234 2543 0255 1504 #2506 1435 0157 1636 2525 1688 0154 2557 #2621 3201 0154
Std. Error 2787 1.083  3.665 2982 115 3317 2969 1.149  3.259 2998 1163 2.844
NASDAQ 0348 208 -0.579 0.028 1276 -2.279 -1.072 -0.001 1.503 -2304 -1.498 -0.004 2236 -238 -2.802  -0.006
Std. Error 4082 1722 2978 4176 1724 4573 4177 1725 4531 4182 174 41724
FTSE 2181 #2935 173 0193 1506 #2607 1435 0205 176 #2660 1799 0195 1.947 w2605 o qgg 0.189
Std. Error 2503 1.199 2709 2815 118 2376 2826 118 2363 2852 1.205 2094
NIKKIF, 4188 39 5063 0194 024 #3395 0093 0214 0492 =346 0331 0211 1.779 355 7583 0.183
Std. Error 4707 1591 4343 4734 1589 4879 4633 1587 4585 4711 163  4.008
DAX 0.625 2911 0978 0249 -0.042 #2542 0473 0251 0313 264 -0.194 0235 1.079 =237 974 021
Std. Error 2534 1108 2298 2916 1162  3.673 2926 3651 1161 3.066  1.215 3523
KLSE 465  1.025 2995 -0.096 #6501 1853 g619 01 #6247 1774 5143 006 #6116 1706 556 0.092
Std. Frror 3817 2545 4458 325 2262 3.844 3341 2323 3.507 3172 225 3.455
HANGSEN
G 1272 #3194 5880 025 1540 #3114 4400 0438 -1.46 ©286 301 0303 -0397 =312 555 0.4
Std. Error 5301  1.655 4432 4632 1422 3127 4911 1484 -3.043 4.646 147 2.655
SE 8235 -5.004 -4.825 0031 6.636 -4.654 -3716 0.041 717 4773 -4061 0036 6.634 -4.617 -3.943 0.041
Std. Error 9586 3394 4209 9635 3394  4.655 9616 3394  4.639 9.6 3419 4252
TE PIX 3.496 -5.001 21518 -0.014 0376 -4.488 5.147 -0.015 0424 -45 505 -0016 008 -4186  $.081 0.012
Std. Error 4784 4566 27.277 1.97 4553 12.658 45 12728 4556 1.960 13.024 13.024
TED PIX 12911 4117 -8899 -0.022 -1.191  3.89 12592 -0.055 -1.173 3916 1261 -0.057 -1366 4.186 13393  -0.052
Std. Error 12455 519 7362 2052 12111 5.265 2051 5271 12.305 2152 5283 12692

_ AL o e p3 4 of.ftﬂr.tuu,,muirwvc%rﬁ*
Ay s sy 48 Oliabel el 53 (605 (Jns S g s (il o o3 A0 Oliabl Tl 53 S (e JUGEAE S


www.sid.ir

v (el o 9 9 O Sk Glsl Goo 5 olsd) o0l 5 D6

bty Sl @Bl 53 1 Gl s (V) dadr )3 0 jhmie 2 (bW 5 035k (salasly (o)
)bs,z;.\_AG,TJ,\_U;t,,J_m;‘.ﬁ;r_uwflJopawwuﬁuqu);)u@,d@
e 30 )30 (G5 (e el 53 LS Ko 5 S T3 (o gb i g Kl ol e E (Sl ¢ ot
G,L?J,\”;.g,l;;}?,u;g,,)ﬁ;;a,;(.»wQﬁ@;ﬂs@t)cw,w S nn o 53 (S
(et ol SLa s Ls 6l 5 (6513 (e Ao p3) o 53 S Kn asli ol 26 28
3o rkite i o bW oy e salaly o3 0 (1 sre o 3 (S5 RS EKn (ST ¢ e b
2 S5 ST B oS3 (o3 b ol Sl el sl 2 ke 533003 3 5 035k
e Sl ¢ (613 ma do y3 Ve el s il el el (1 30 )30 (615 gne pelam
w&u,wg,;L;uubu;t(.t.xS@_“_gg\,@:w,ﬁ,g.wlnﬁ,o;;g,eﬁxﬂj_@ryw
A a5 OIS |y (6l gae sala
oty (o b (g0 limia by Ul 5y g el sl Jalb ikt diz O 85 Ja 53 S5 (55 )
Msﬁbw&ééudmﬂbé‘;Q}Lﬁiﬁ@\;}‘(r)d)&))@ufﬂw)ﬂcb‘j\.{jrbw
D LB 35 50 s 5 13 (e 5 e sabaily b st Lo I a0 ot b s ST D50

el 0310 QL&J b ‘5_)‘3 LG‘M d@b

S5 4omi § 4odS -0
o 3 0531 250 650 N sl sy jleslial b 5k el 5 (bYW o bty sl sdlan s
oslizal (2T aih (b, gladios 51 Jols Wb sla s iy S 55 bly ol 53 S 288 13
48T o S s gl i 5 Lyl 51 (5 s ki s i 0 ) Kby el ks 8
Sl S o 45T Al iy Sl (S ey (ol ol sl 0 1 (e st
5 05051 L sl p 0a3T Sl a5 L 5 b ol b sl GBI LIS sl bl
BB 5 g5 033 5 S o s 6355 0 e (5518 Cd sladile b S 2t (540 5
Sl Il &Gl walllas ol on 0 i€ty Slalllas & S UL ey ol @ gl o SSL

el 47 gl 5 a3l 03 LS o) (e 5 o o pmime (65 S (65 sl

1 - Joint Hypothesis


www.sid.ir

VWA olies; ¥ oo lod (golaidl (g3le Jow Oladzs aslilad A

Sl SIS o VA s ) N o 35 i gee plew DL 53 035k S Sy e
G MHE s Jos 5 (CAPM) gl wlo o o156 108 Cand Juls s (5,108 Cnd (sladute S
Sladiee ;505 Ol ay sl LS Log Lajlil dul cdsly 5,08 Laylsk 55 (APM) 31 2,7
035 B3l 3oyl SLledbl 0350 LS el 350 s bodigls 5L g5k 05 1L 4 o108 s
SlaeSn, L gla ol OIS gl 81 s i b L (s 18 slany s
ot Sxie B3 by by o aad 55 DLVl (gtan oS alsle a5 1) VL S lats 2
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S 335 oo ((Rn 033L) S L5 r@wéﬁumtf@l{@);,nl;uzg_l}tb;;blmw
S b ol b s Ol el i o LBl W15 o D0 ok S 2l 1 S0 0 S S0
AL sl Sy 6 S oMl g (e slomnn o plonil bl 0T i 2y Ol Mo
ST RS (ol (malie (a4 Al i e | alaly ol il 4o b 516 K03 (sl slons

1 - Lofthouse
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