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LRER=0.6211+0.9240LRER(t-1)+0.07536 MA(3)+¢,

(0.55)  (0.06649) (0.2573)
ht=0.0052 +0.7184g2_,
(0.307)
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MA(Q2)+ g A/Af5++/40¥ LBURS=
(F/00)  (+/¥F)
Ht=+/++4¥ ++/V¥\Y¥ h,,
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- L3k o GARCH(1,0) § 55 51 358 Jdo s o 0L 03051 gl o5 shailes
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(05 Ernie S 2 4 bap odd g pal Jde -Y-0-F
DLINFt=+/++ $8-+/4\ YA MA(2)+¢,
(0/029) (0/063)
Ht=0/151+0/39¢2_,
(0/061) (0/291)
Ll 5o 5l i Ja b5 leal Ll 5550 Sl oS iles
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(0/025) (0/047)
Ht=0/0027 +0/35¢2_,
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Lol mhau) Js alEG A i 4 b sdd el dibe —0-0-F
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S35 g At ol 4 il s el a g e sl U Al
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pde by Slemal Lasiis 4 by e ARCH sl O3l OF 5osdle 353 oo
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Heteroskedasticity Test: ARCH

F-statistic 0.264686 Prob. F(1,31) 0.6106
Obs*R-squared 0.279377 Prob. Chi-Square(1) 0.5971

Test Equation:

Dependent Variable: RESID*2

Method: Least Squares

Date: 07/07/10 Time: 12:12

Sample (adjusted): 1354 1386

Included observations: 33 after adjustments

Variable Coefficien Std. Error t-Statistic Prob.

C 0.012149 0.003372 3.603226 0.0011
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AY /] ds sloli  salassl Ol yaslis 80 w )

RESID"2(-1) -0.063277 0.122994 -0.514476 0.6106
R-squared 0.008466 Mean dependent var 0.011228
Adjusted R-squared -0.023519 S.D. dependent var 0.016224
S.E. of regression 0.016414 Akaike info criterion -5.322689
Sum squared resid 0.008352 Schwarz criterion -5.231992
Log likelihood 89.82438 Hannan-Quinn criter. -5.292173
F-statistic 0.264686 Durbin-Watson stat 2.175049
Prob(F-statistic) 0.610568
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o= 00 + alyt + a2 rt + a3ESI + et (1)
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S 5 eslinad b ppaman. il s ST Se dily ml s Sl o5 O L
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Sheslinad b ossd o obiol (SBO) oy Solss dals Osls 13 SH Lol
4 ARDL (¢ Sl mazan Oso3l (gl jies 5 53¥53 (> jm O 0] ol &l (oS
)l ite 4 b se 4By U sla pine ol S pgemes axilin pd e B 8K
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ARDL(1,3,3,2) 503 & by o gl :(F)d g0

Variable Coefficient T-ratio [prob]
LREALM(-1) 0.47551 4.2231[0.001]

Ly 0.84858 5.7676 [0.000]
Ly(-1) -0.10698 -0.46861 [0.646]

Ly(-2) -0.54560 -2.3498 [0.032]

Ly(-3) 0.50287 3.3226 [0.004]
INTEREST RATE 0.017681 1.4469 [0.167
INTEREST RATE(-1) -0.011556 -0.80869 [0.431]
INTEREST RATE(-2) -0.020303 -1.4023 [0.180]
INTEREST RATE(-3) 0.051702 3.5862 [0.002]
ESI 0.030803 0.95740 [0.353]

ESI(-1) 0.093544 2.9725[0.009]
ESI(-2) -0.047752 -1.7089 [0.107]

C -5.9735 -4.4969 [0.000]

T 0.12035 6.3364 [0.000]

DUM 0.28310 5.0113 [0.000]

s s asl il

Jae 53 & 355 o ah>Se Sdesli S ARDL a3l 5l ol il 4 a5 L
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Glas S5 L 5l 5 ane a5 sl el (SO/F) pl s O a5 analoes o,lel Sl
P S i ST TN CA AR V- SWEINTY SR U PRE S P
Jlo la Siite oS 552 0 4B S D 5 0dd 5y Do Ak daly sz pde
2ol 5 gy de s dlaly

e Do Al by e G Dde Ay daily sy AU ) ey aslsl s
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ARDL(1,3,3,2) Jgs,b <o dids ol pd 5,51 5 (0) J g

Variable Coefficient T-ratio [prob]

Ly 1.3325 4.562 [0.000]
INTEREST RATE 0.07154 2.965 [0.009]
ESI 0.14604 2.485 [0.024]

C -11.389 -3.001 [0.008]

T 0.2294 5.633 [0.000]

DUM 0.5397 6.429 [0.000]

G gls sl il

Jp glos » cue 6‘)13&,\,&);@@@»@);6“;& oLt s
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o s Cute daly 2 Jg lols bl ool LS o esla ol sl
@l bl bl o SRl 58 iy sl LB Al Rl olasl ol o e
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LREALMt=-11.38 +1.332 Ly, +0.0715 INTEREST RATEt +0.146 ESSIt +0.22
T +0.539 DUM
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Regressor Coefficient T-ratio [prob]
Dly 0.84858 5.7676 [0.000]

Dlyl 0.042731 0.2646 [0.794]

Dly2 -0.5028 -3.3226 [0.004]

D interest rate 0.01768 1.4469 [0.164]

D interest ratel -0.03139 -2.0343 [0.056]

D interest rate2 -0.05170 -3.5862 [0.002]
D esi 0.03080 0.9574 [0.35]

D esil 0.04775 1.7089 [0.104]

Dc -5.973 -4.4969 [0.000]

Dt 0.1203 6.3364 [0.000]

D dum 0.2831 5.0113 [0.000]

E cm(-1) -0.5244 -4.6582 [0.000]
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Sde ol sS ARDL(1,3,3,2) 5050 4 bgs o el 3 ga30 2(V) J g

P CPS N A ETA Jlez>| o
_ _ LM x2(1) = 0.17081 [0.679] 0.679
L Stsart A
Sire s 25 270 ¢ F F(1,15) = 0.08311[0.777] | 0.777
s LM x2(1) = 6.6843 [0.01] 0.01
R R F F(1,15)=4/1234 [0/06] 0.06
s min s LM x2(20 = 0.98597 [0.611] 0.611
7 & F Not applicated -
i LM x2(1) = 2.7699 [0.096] 0.096
TR s F F(1,29)=2/8454 [0/102] 0.102
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