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V1= E[tht—l]: E[(¢1Xt—1 T & _elgt—l)xt—l]: $yo — 60,
Va2 = E[(¢1Xt—l + & _elgt—l)xt—Z]: ¥4
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B >0 S Lavie Ll A8 el )Y (il
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oSall L5 MA(2) dibead) (530 dasledl Lag il JalS i o

D Bfiual) € ziladl) —¥—V ¥

gl o At Sed) Loadss H3am 1 el ot Aia)l ddldl (e 5SH Lilee ellia
C AY e 58 (e Al s3g] alsall LY
:* (Trend stationary) TS zaiseill —V—Y—)—¥

(Ldlsde y ) Daans Lphiin) aday Chalyy Bfieall e mlaill (g zdgall 130 2y
5l 22l L) (deterministic trend) sdsa ale slsdl X, diajll Al 58 (of < deterministic)
r S il e anliS (Sag cdale

X, =F(t)+s
L ~(0,07) comll i s F(t) « sl zle slad) Alslea Lol Sies e Al s X1 ) Cum
b Al e (a€g (I dasall e apan ES <8 3k Dlaml £ 3ladl 02 ST )
X,=y+tf8+¢

t TS e Aabssy sl giall a3l ALl jaadd) Z8Lan ) alsill aal Ly Lagh (m peinsias
E[X,]=E[y+t8+&]=y+tf @l hagd)
V[X,]=E[X, -E[X,]] =E[s,] =V]e, ]= > f AL kel ans
cov[X,, X, ]=E[ (X, —E[X,])(X, —E[X.])] : sl clpzdl el e
=E[ge,]=0:Vt=s
D G lae Jasdl
of 225 GG a3l s ya lehaasy Y (Bie sut (TS) zisas alugs sadsiall X dziajl) dlalad)
- ol e Jiws ((autocovariance ) Lol I il galilly el e cull Lguls
Clasyall diles P, B Clabedll i (o Cam e ok ol Ailans o5 Bfane dikad) ALl (e S
X ~(7+ )=+ ol X, 0n (74 Bt) sl ylns OLS stz syl
Aie) Al g Algd) ae Julams el o detrending ) alall oLa3Y) 4l dokee Aoleall 528 cansi
:** (Difference stationary ) DS zigaill —Y-Y—)-—¥

dia3l) Alodl (5% (g calpdie Aphal paa Chodlg (Sl g Liad 3Ll (e z3gail 138 ey
P AR(L) S dal) e I3 lasi) z3sas IS8 e 4ntS g ¢ Slgde ale sl X,

Xe=pX i+ f+s (**)

* LARDIC, S.; MIGNON, V. Econométrie des Séries temporelles macroéconomiques et financiers,
Economica, Paris, 2002, p.123.

**LARDIC, S.; MIGNON, V. Op.Cit., P. 124.
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X, =X, +B+¢
ccihall e Sodall sl z3ga z3gall 138 anss
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- Biss 32 (DS) zase
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ALalSig) B e Ades (X, ~ 1(d)) Zbao) Abudedl cllty (5858 cyinns Abusdes ) Lebigat] 38 dilee
e Al (1 L) (X, )~ 1(0) ) il dilee e daslil) Abudad) cul€ 13 o (d) dsnpall e
f(sasls G dilee ) d =1 ol o IV A8 o Gyl plasicd legus <Y

(1-L) X, =B+¢,
ARIMA(p, Q) Aalsill & aiall Jacugially (A Jasi¥) zigai —F—Y—1-¥
Byine yue Aba¥) Aedll dlulad) <l 1Y) (Autoregressive Integrated Moving Average)
) M Qi ¢ Biie o Jia (38 Akee (d) ) U3 US 1) (Integrated) dlelSic Ll Lgie Jlas
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NG a RO JRGITN
Akl IV 30,d e Jgaanll cpaty il ix 1268 ARIMA(L,1,1) 735l Ll 1S 13) I Yliag
Hiis Alade e VI yan Y a1 13a oY @l 5 ¢ ARMA s el aa Lede (5yai o8 cdilia)
PAie g asaill daa (55,
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- Bl dacsgall 35l Jola (golesy cclaaliall (e 220 Blud ) (5355 cansall
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OSay Ban e Alulud) s3a i€ 1Y il (e Aol Ay (e AlalSia g3 L B Aluba e JWis
unit ) sass ds ol Lilsde Lle Lalad) deds 3 Alalidl Wb dlan) dalil) (e Alulid) sda Carass
Lyyhiiad sae (e 2805 A5a3l) bl alsa panily ((Random walk) Jsée s yaic i (root
(unit root test) sasll s slaal Cllay Gl Gla LelelSs 45, aaai,
Hgie S Jladl) 138 g Featieadl LAY (e e i
. Dickey- Fuller 1979 ( DF ) Ll S jlosl -
. Dickey- Fuller Augmented 1981 ( ADF ) aisall Jllsé Sn jlasl) -
. Sargan and Bhargava 1983 laal —
. Philips- Perron 1987 laal —
. Cochrane 1988 ,laal -
i) T G (ADF ) shaal sf alisall Hligh Six slasly ( DF ) Jllsé S jLad) e OS an
POl b lad (apmiin 5 Baapl) ajall ddalug Leginlas dlgead Bl Lolasaul sassll joa
: Dickey- Fuller (DF) test 1979 Mg S JLid) —V—Y—¥

LS ¢ Adlgdie ol Balan cuilS elgu calall oladY) 4S5 CaiS 2 Dickey- Fuller «las) aaloa
- Byiane Allad) Jaad Akl Akl paas e selus
W5 AR(L) sV dapdl (e SN laai¥) z3sai cany (53 () 350l fas LaAY) 138 (e
s dKA e S

Xe=Xa+e &~ (O,Gf)
Dbl aae o Jay Le cangll Hia ASA dgag e 138 (1) 2alsl) (golaw lasi¥) Jales o Jaadl
bl b sl sladl @llia (gl cAluludl clily
DAl daall yady agti alegad o
Xy =X, +é&
Ll ol Aol Capady i) e A1Sae lag csangll i 4l 05 X, uiiall ol ¢y =100 13)
- Bl e Alulud) e ABLY) aaT ag ¢ Hpdall jadl Aludis aalsl sl J3s
P b B i) e e 22 pladiuls (DF) Llas) eha) e salall copn 33
: AR(L) S A5 e (I3 Jasdl z3ses J5V) z3sadll -
(1_¢1|—) X =¢
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(1_¢1L)(Xt —,u):gt
tale oladly culh e AR(1) (13 Jlasi) z3gas CJEN zagaill —
L-gL)(X, —u-pt)=¢

" Terraza, M.; Bourbonnais, R. Analyse des séries temporelles - Applications a I'économie et a la gestion -
Manuel et exercices corrigés, 3Eme edition, Dunod, paris, 2010, P.162-175.
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! Dickey & Fuller ge JS aee il e jLaa¥) 1aa & dalieY) Lilaasy) aclsll gk (<o Y
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*LARDIC, S.; MIGNON, V. Op.Cit., P. 136,137.
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(Baagl i Ladl)
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. ADF  _Lasy dxgaal) audll :(1) Jgaad)

Sl 23 gaill CAll = 3 gl
i) i) aladl ola3Y)
T 1% 5% 10% 1% 5% 10% | 1% 5% 10%
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Null Hypothesis: TASI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TASI)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
TASI(-1) -0.004361 0.002346| -1.858941 0.0632
D(TASI(-1)) 0.124432 0.026211 4.747368 0.0000
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C 33.03895 19.59008 1.686515| 0.0919
@TREND(1) -0.004410/ 0.007815| -0.564356| 0.5726

EVIEWS. 4 galip cilasia : jsad) |
ST sai ey« (MAXLAG=9) :ellay) b sl oaadl 13a EVIEWS.4 galipy 23a Gilall Jsaall b
- (Lag Length:1) eUay) <l sae SICH clasladll jliaa o lug malipll sl
b Atz gail) Aalugs alall sla3Y) igina HLES) (5 3 43 g

A(TASI), = A(TASI), , + ¢, (A(TASI) ) +Cc+bt+g,

A(TASI), =—0.004(TASI), , +0.12(A(TASI), ,) +33.04 —0.004t + &,

il (-0.56) 4l ALiaall t-statistic dslaas) ded (Y « jrall e Tgiee caling ¥ zlall ola3Y) G Jaadls
5% Ligina (g5ie i (2.78) il gaal) daidl) (10
Pl Ligiee yidis (b e z3sa) Sz 3sall ) e I

A g Agaill il dgina LIRS 1(€) Jgand)
Null Hypothesis: TASI has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TASI)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
TASI(-1) -0.003813 0.002135| -1.785814| 0.0743
D(TASI(-1)) 0.124028 0.026195 4.734855| 0.0000
C 26.05175 15.17815 1.716398| 0.0863

EVIEWS. 4 galiy cila b : joaal) .
A gl 8 il Lgie HLES) (o el Jsaall i
A(TASI), =—0.004(TASI), , +0.12(A(TASI), ,) +26.05+ ¢,

Calidy Y il B (e ¢(2.52) Llgaall Aadll e jiaal (1.72) culill ALl t-statistic ded G Laads
) g Bsina
p Sl paad) A d R o(Culh 92 G ple sladl (53 pe) BV zsail) ) Ji I

S (Baxy i e (gt Biae ye TAST el dlllll) H 14 =0
) algaall Al e ST ADLF lLid) dlasy gl daill 05S o Cang p2al) i saal
(LARDIC, S.; MIGNON, V.,2002) EVIEWS. 4 zaliy cilsjie & ek

Baagl) yda LA 1(0) Jaaad)
[Null Hypothesis: TASI has a unit root |

* Schwarz Information Criterion.
OsS5 Ol ag ¢FYi0m (V) dsaad) A Llsaall sl culilly alall ola3Y) Lelaal ailsall t-Stat | & gunall asdll ¢yl **
- (Aallas S A5)aal (5523 Y ) Gsine Jalaall (s (@lganll s o ST Lsundd) t-statistic

A= 08 55 o o 8 e R 3 Al S0+
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Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
| t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.525535 | 0.4892
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TASI)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
TASI(-1) -0.000218| 0.000415| -0.525535| 0.5993
D(TASI(-1)) 0.122263| 0.026192| 4.667901| 0.0000

EVIEWS. 4 galip cilagia @ jadl)

f AUl zagaill (385 8angl) i dgag JLEA) (g Gl Jsaadl 385
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sl Qllall )08 dacsgig ayliiall Ao agSall BlAY) aaa Bab)
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Null Hypothesis: AGRINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(AGRINDEX)
Method: Least Squares

Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
AGRINDEX(-1) -0.008198 0.003377| -2.427930 0.0153
D(AGRINDEX(-1)) 0.075680 0.026379 2.868976 0.0042
C 36.21978 16.33750 2.216973 0.0268
@TREND(1) 0.010137 0.005936 1.707854 0.0879

EVIEWS. 4 iy cilajia 1 juadll
b S 2 3gaill Alalussy alal) olatV) digien Jlidl gy Gl Jsaall 38y
A (AGRINDEX), = -0.008(AGRINDEX ), , +0.076(A (AGRINDEX ), ,) +
36.22+0.01t + ¢,

Ligina (g5t 2ic (2.78) Ailsaall el o yrual (1.71) aladl ola®U Allad) t-statistic ded G Ladl
il e Ugine Gty Y alall ola3Y) &5 (g « 5%

A Zagaill culil) digina JLERN 1(V) Jgaad)
Null Hypothesis: AGRINDEX has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(AGRINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
AGRINDEX(-1) -0.005795 0.003072| -1.886725| 0.0594
D(AGRINDEX(-1)) 0.075317 0.026396 2.853389| 0.0044
C 31.05512 16.06593 1.932980| 0.0534

EVIEWS. 4 galip cilagia @ jadl)
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A(AGRINDEX) =-0.006(AGRINDEX), , +0.08(A(AGRINDEX)_, ) +31.06 + ¢,
CABA Y il o5 ey ¢(2.52) Apaadl el e il (1.93) cyiil AL t-SALiSHC dag & Jaadu

otall e Ugine
Basgll Jda HLad :(A) Jgaad)
Null Hypothesis: AGRINDEX has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
| t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.235375 | 0.7544
Test critical values: 1% level -2.566574

5% level -1.941044

10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(AGRINDEX)
Method: Least Squares
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Variable Coefficient |Std. Error  |t-Statistic Prob.
AGRINDEX(-1) 0.000101 |0.000428 |0.235375 |0.8140

A(AGRINDEX), = 0.0001(AGRINDEX),, +&,

EVIEWS. 4 galiy clasia :_jsadl
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Null Hypothesis: BANKSFININDEX has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(BANKSFININDEX)

Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
BANKSFININDEX(-1) -0.007090 0.002921| -2.427527 0.0153
D(BANKSFININDEX(-1)) | 0.146749 0.026110 5.620441 0.0000
C 146.6910 65.46901 2.240617 0.0252
@TREND(1) -0.034622 0.025389| -1.363675 0.1729

EVIEWS. 4 iy cilajia 1 juadll
b Sz 3pail) daliagy alall olat¥) dusina L) (o bl Jganl) (385
A (BANKS FININDEX ), = -0.007 (BANKS FININDEX), , +
0.15( A(BANKSFININDEX), ,) +146.69 — 0.03t + ,

S5ina 2 (2.78) Adlsaall Laill o jaal (-1.36) alall sLaU ALkl t-statistic das G aadl
al) e Ugiae Gl ¥ lall sl 5 a5 ¢ 5% disins

Null Hypothesis: BANKSFININDEX has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
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Dependent Variable: D(BANKSFININDEX)

Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
BANKSFININDEX(-1) -0.004578 0.002267| -2.019238 0.0436
D(BANKSFININDEX(-1)) | 0.145224| 0.026094 5.565476 0.0000
C 77.18334 41.09967 1.877955 0.0606

G Y il 8 g (2.52) Alganll Aadl) e sl (1.88) culill ALtad) t-statistic Led G Jaad

LEVIEWS. 4 gealip cilajia @ jaadl)
A (BANKS FININDEX ), = —0.005(BANKS FININDEX), , +
0.15( A(BANKSFININDEX), ,) + 77.18 + ,

EAAJS‘ ‘):3; JL}B\ Z(\ \) dj.\@.“

Null Hypothesis: BANKSFININDEX has a unit root
Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.899138 0.3267
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BANKSFININDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
BANKSFININDEX(-1) -0.000405| 0.000451| -0.899138 0.3687
D(BANKSFININDEX(-1))| 0.143260] 0.026096| 5.489801 0.0000

EVIEWS. 4 galiys cilajia : jsad)

A (BANKS FININDEX), = —0.0004 (BANKS FININDEX), , +
0.14( ABBANKSFININDEX), , ) + &,
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Null Hypothesis: BULDINGCONSTINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BUILDINGCONSTINDEX)
Method: Least Squares

Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
BULDINGCONSTINDEX(-1) -0.005773 0.002519| -2.292051 0.0220
D(BULDINGCONSTINDEX(-1)) | 0.146721| 0.026117| 5.617930 0.0000
C 37.70088 17.20072 2.191820 0.0286

@TREND(1) -0.018579 0.009798| -1.896212 0.0581

EVIEWS. 4 galiy cilajia @ jaadl
bl 2 3sad) Alalugy alall olad¥) Augies JLaS) (g Gilad) Jsanll (335
A (BUILDING CONSTINDEX ), = —0.006 (BUILDING CONSTINDEX ), , +
0.15(A(BUILDING CONSTINDEX ), , )+37.7 - 0.02t + &,
S5ina 2ic (2.78) Adlsaall daill Go sral (-1.90) alall sLa3U ALl t-statistic dad G aadl
al) e Ugine ity Y lall sl 5 a5 ¢ 5% digins
A g dgaill il Ajgina JLIEAN 1(VF) Jgaad)

Null Hypothesis: BULDINGCONSTINDEX has a unit root
Exogenous: Constant
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Lag Length: 1 (Automatic based on SIC, MAXLAG=9)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(BULDINGCONSTINDEX)

Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
BULDINGCONSTINDEX(-1) -0.002276 0.001717| -1.325518| 0.1852
D(BULDINGCONSTINDEX(-1)) | 0.145357 0.026130 5.562777| 0.0000
C 8.895739 8.075868 1.101521| 0.2709

EVIEWS. 4 galin clajis 1 jsad)

p N = 3saill Alalus gy Syl Augina LEA) (g il Jganl) 8

A (BUILDING CONSTINDEX ), = —0.002 (BUILDING CONSTINDEX ), , +

0.15(A(BUILDING CONSTINDEX ), , )+8.90 + &,

ity Y il B8 ey ¢(2.52) Llgaall Aadll e aaal (1.10) culill ALl t-statistic ded G Baadu

otall e Lgine
54&33\ J:‘@ ksl :(\ i) dj.\;l\
Null Hypothesis: BULDINGCONSTINDEX has a unit root
Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.848623 0.3483
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BULDINGCONSTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
BULDINGCONSTINDEX(-1) -0.000499| 0.000588| -0.848623| 0.3962
D(BULDINGCONSTINDEX(-1)) | 0.144248| 0.026113| 5.524034| 0.0000

EVIEWS. 4 gualiy cilajia : jsad
p ) 2 3gal Al saagll jin 3sms JLEA) (g Gl Jsand (3

A (BUILDING CONSTINDEX ), = -0.0005(BUILDING CONSTINDEX), , +
0.14 (A(BUILDING CONSTINDEX ), , )+ &,
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sassll jia Lol Glld ae i o Jal g U el Ane)ll Al bl axe ) Gilad) dulaill i
:ADF
LU ¢ dgaill alal) olady) Aigina L) (Y 0) Jgaadl
Null Hypothesis: CEMENTINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CEMENTINDEX)
Method: Least Squares

Sample(adjusted): 4 1436
Included observations: 1433 after adjusting endpoints

Variable Coefficient|  Std. Error t-Statistic Prob.
CEMENTINDEX(-1) -0.001989 0.001672| -1.189926 0.2343
D(CEMENTINDEX(-1)) | 0.081842| 0.026406| 3.099414 0.0020
D(CEMENTINDEX(-2)) | 0.068299 0.026393 2.587778 0.0098
C 7.088419 9.262380 0.765291 0.4442
@TREND(1) 0.003659 0.004359 0.839495 0.4013

EVIEWS. 4 galiy claia i)
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A (CEMENTINDEX ), = —0.002 (CEMENTINDEX ),_, +0.08 (A(CEMENTINDEX ), , )+
0.07 (A(CEMENTINDEX ), , J7.09 + 0.004t + &,

Liginn (g5t 2ie (2.78) Ailsaall Zall o jreal (0.84) alall ola®DU Allad) t-statistic ded i s>l
il e Ugine iy Y aladl oladY) 5 chag 5%

A g dgaill il Aigina SLEAN 1(V1) Jgaad)
Null Hypothesis: CEMENTINDEX has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CEMENTINDEX)
Method: Least Squares
Sample(adjusted): 4 1436
Included observations: 1433 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
CEMENTINDEX(-1) -0.002203 0.001652| -1.333664 0.1825
D(CEMENTINDEX(-1)) | 0.082591 0.026388 3.129879 0.0018
D(CEMENTINDEX(-2)) | 0.069122 0.026372 2.621024 0.0089
C 10.75218 8.168922 1.316230 0.1883

EVIEWS. 4 galiy cilajia i jsadll

Pz asadll dlabugy Culll dagine LA (G Giladl Jsaall iy
A (CEMENTINDEX ), = -0.002(CEMENTINDEX ), , +0.08 (A(CEMENTINDEX ), , )+
0.07 (A(CEMENTINDEX ),_,)+10.75+ &,

Gl Y ol 5 (pap ¢(2.52) Allgaadl el (e iead (1.32) Culill ALl t-statistic deg o L

54;.3” J.\A JL\JA‘ :(\V) JJJAJ\

Null Hypothesis: CEMENTINDEX has a unit root
Exogenous: None
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)
| t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.225108 0.6052
Test critical values: 1% level -2.566577
5% level -1.941045
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CEMENTINDEX)
Method: Least Squares
Sample(adjusted): 4 1436
Included observations: 1433 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
CEMENTINDEX(-1) -8.11E-05 0.000360| -0.225108 0.8219
D(CEMENTINDEX(-1)) | 0.081594| 0.026384| 3.092608 0.0020
D(CEMENTINDEX(-2)) | 0.067938| 0.026363| 2.576970 0.0101

P gsadl Al Bassll 3 dsas LI (g Goled) Jsaad) Gl

EVIEWS. 4 galiys cilajia : jaead)
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A (CEMENTINDEX ), = —0.00008 (CEMENT), , +0.08 (A(CEMENTINDEX ), , )+
0.07 (A(CEMENTINDEX ),_, ) +

A saal) Al e ST (-0.85) (A.D.F) jlaal dlaany diswaall Lol & Golaad) Jpaall (pe Jaadls

:daadil) (38)ally ABUAl) p B pial Adia})) Al i) LO3) -
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A YO ANYYY ol Al dad il ) ey of ) Tals Unila Talas) ellay yaigall fay e Y4494,
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: ADF jhiy)

LGBz dgaill alal) olady) Ligina JLIA) (Y A) Jgaad)
INull Hypothesis: ENERGYUTILINDEX has a unit root |
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Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic based on SIC, MAXLAG=9)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(ENERGYUTILINDEX)

Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
ENERGYUTILINDEX(-1) -0.008484| 0.003634| -2.334392 0.0197
D(ENERGYUTILINDEX(-1)) | -0.180901 0.025938| -6.974315 0.0000
C 35.65435 16.57097 2.151615 0.0316
@TREND(1) 0.004134| 0.005097 0.810945 0.4175

EVIEWS. 4 galip cilajia : jsaal

t gl Alalagy aladl oladV) ugina HLadl gyn Galadl Jsaall G

A (ENERGYUTILINDEX ), = —0.008 (ENERGYUTILINDEX ), , —
0.18 (A(ENERGYUTILINDEX ), , )+ 35.65 +0.004t + &,

Lisinn (g5l 2ie (2.78) Ailsaall el o sawal (0.81) alall ola®DU dlladll t-statistic dasd & Il
el e Ugina Caling ¥ alal) ol 5 (yag « 5%

- Zagaill cylll) digina JLERN (1 4) Jgaal)

Null Hypothesis: ENERGYUTILINDEX has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=9)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(ENERGYUTILINDEX)

Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient|  Std. Error t-Statistic Prob.
ENERGYUTILINDEX(-1) -0.007996 0.003584| -2.231237 0.0258
D(ENERGYUTILINDEX(-1)) | -0.180889 0.025935| -6.974708 0.0000
C 36.39143 16.54404 2.199670 0.0280

EVIEWS. 4 galiy cilaia 1 juadll

Pz asall dlabugy Culll dagine Hlia) (Ga Galadl Jaall 3y
A (ENERGYUTILINDEX ), = -0.008 (ENERGYUTILINDEX ), , —
0.18(A(ENERGYUTILINDEX ), , )+ 36.39+ &,

iy Y Culll) a5y ¢(2.52) Algaal) Aail e ial (2.20) cylbll AL t-StatiStic dad & Laadls

hall e Ugina

JBaagll Lda Lasl :(Y ~) Jaadl

Null Hypothesis: ENERGYUTILINDEX has a unit root

Exogenous: None

Lag Length: 1 (Automatic based on SIC, MAXLAG=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.389351 0.5439
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
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*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable;: D(ENERGYUTILINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
ENERGYUTILINDEX(-1) -0.000176| 0.000451| -0.389351 0.6971
D(ENERGYUTILINDEX(-1)) | -0.184675| 0.025913| -7.126861 0.0000

LEVIEWS. 4 gealip cilajia @ jaadl)
b Ul zagaill dlalusy angll Hds dgag L) o Gl Jeaall 385
A (ENERGYUTILINDEX ), = —0.0002 (ENERGYUTILINDEX), , —
0.18 (A(ENERGYUTILINDEX ), ) + &,

Llgaal) Zall e ST (-0.39) (AD.F) lia) Zilasy dguna) Zall & ladl Joanll cpe Jaads

Biiuse e daeadll 38all
oo liual) laiiuy) g b Hagal diejl) Aludud) jhiiu) L3S0 -
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i aalSag Ll gl Dagacdl ALl Boall b lgagad (Ao Ljladl) (55 Cun cadlsl
((TVY) saaliall e feny eliall HLinay) g ld ya5e af b Tals Thgs Gl lal) JS81 (e Laadls
OF N Ule Talat) el Ty cp Yo s AJT/VA ol Adas TATA T80 dal) Y pigall Jumg of and
Gyl () Agradl B3ge aag ddaid YAV £V aga Yoo ANV /YT sl ad daid 5ol () Joas
B Y AVYYY )l e Teay S5 138 ool b Titeas Jaadls clyladlly
peding Bfinn b polivall jlinul) g Ukl yisal dieill Alaludl oAbl ydisall LS (e iiius
: ADF _lad) oSy e b e Sl Glas) [ladl oda Liss

B 7z dgaill alal) olaZy) Ligina JLEAN (YY) Jgaal)
[Null Hypothesis: INDUSTRIALINVESTINDEX has a unit root |
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Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic based on SIC, MAXLAG=9)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(INDUSTRIALINVESTINDEX)

Method: Least Squares

Sample(adjusted): 4 1436

Included observations: 1433 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
INDUSTRIALINVESTINDEX(-1) -0.007854| 0.003092| -2.540206| 0.0112
D(INDUSTRIALINVESTINDEX(-1)) | 0.089277| 0.026387| 3.383431| 0.0007
D(INDUSTRIALINVESTINDEX(-2)) | 0.070474| 0.026369| 2.672588| 0.0076
C 37.96751| 16.07678| 2.361637| 0.0183
@TREND(1) 0.004993| 0.006361| 0.784959| 0.4326

LEVIEWS. 4 gealip cilajia @ jaadl)
b 2 3saill Alalusgy alad) olatVl digins JLad) gy Gild) Jsaall 38y

A (INDUSTRIALINVESTINDEX ), = —0.008 (INDUSTRIALINVESTINDEX ),_, +

0.09 (A(INDUSTRIALINVESTINDEX ),_, )+ 0.07 (A(INDUSTRIALINVESTINDEX ), , ) +

37.97 4+ 0.005t + ¢,

z\éj.\m (G Aic (278) :\;\SJJAJ\ Al ye Mi (078) (:Ld\ abﬁm alladdl t-statistic daid Cj LDl
il e Ugine Gty Y alall ola3Y) 5 a9 « 5%

A g 3gaill ol Aigina SLER) (YY) Jgand)
Null Hypothesis: INDUSTRIALINVESTINDEX has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INDUSTRIALINVESTINDEX)
Method: Least Squares
Sample(adjusted): 4 1436

Included observations: 1433 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
INDUSTRIALINVESTINDEX(-1) -0.007400| 0.003037| -2.436789| 0.0149
D(INDUSTRIALINVESTINDEX(-1)) | 0.089240| 0.026383| 3.382466| 0.0007
D(INDUSTRIALINVESTINDEX(-2)) | 0.070456| 0.026366| 2.672269| 0.0076
C 39.20075| 15.99768| 2.450402| 0.0144

EVIEWS. 4 iy cilajia 1 juadll
b ) 3 gatl Aalusgy il ugina Hlaa) (ga ikl Joanll iy
A (INDUSTRIALINVESTINDEX ), = —0.007 (INDUSTRIALINVESTINDEX ), , +
0.09 (A(INDUSTRIALINVESTINDEX ),_, )+
0.07 (A(INDUSTRIALINVESTINDEX ), , )+39.2 + ¢,
it Y i) 25 ey (2.52) Ailsaall dadl) (e sreal (2.45) culill ALl t-statistic ded G Jaadu
sl e Ugin
SBasgll Jda HLadl :(YF) Jsaad)
Null Hypothesis: INDUSTRIALINVESTINDEX has a unit root

Exogenous: None
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)

|

t-Statistic

Prob.*

Augmented Dickey-Fuller test statistic

-0.114803

0.6441
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Test critical values: 1% level -2.566577
5% level -1.941045
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INDUSTRIALINVESTINDEX)
Method: Least Squares
Sample(adjusted): 4 1436
Included observations: 1433 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
INDUSTRIALINVESTINDEX(-1) -5.64E-05| 0.000492| -0.114803| 0.9086
D(INDUSTRIALINVESTINDEX(-1)) | 0.085804| 0.026392| 3.251147| 0.0012
D(INDUSTRIALINVESTINDEX(-2)) | 0.066231| 0.026355| 2.513010] 0.0121

LEVIEWS. 4 gealip cilajia @ jaadl)
p a2 3sal) Alalagy Sansll jin dgmg HLEal (g Gl z sl (38
A (INDUSTRIALINVESTINDEX ), = —0.00006 (INDUSTRIALINVESTINDEX ), , +
0.09 (A(INDUSTRIALINVESTINDEX ),_, )+
0.07 (A(INDUSTRIALINVESTINDEX ),_, ) + &,
Llgaal) datll e ST (-0.11) (AD.F)las) &ilasy dgend) dell & bl Joaall e 2D
o) g U S Agal A3l Alabud) 25 g Bang s dgmg 385 Le (500 Lisies (ggicee Yic (-1.94)
ropalil) pUd pi3al A3ial Aledead) liia) jLad) —
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el e Ty opnalill g Ui e i oy dsallall Aalady) Aa3Y) cilielas of il JKAN (e Jaad
oy ddais YEAY. 0¥ ag o Yoo V/A/YA gl al dad el () gl diay of aad o Yoo V/AY
o8 Al EAV.YY agaldad ol ) dead ¢ pdsal) ad 8 paliail Gl Uads ol lley 54
Algaad) £ dai g Uadll 13g A& Sl e Jad 53)S @lldg ca Yoo ANV /YY 5

&5 Oy capmll Algaadl 5350 pa pagall ol b Ly By Bt JaaDls o Yo o AV VY £ )l e oy
e Slead it sale) )l 1) clladl)

o2a Liiadih ao iy (Bifiua jui (el g LSS el diail) dbudadl of dBld) suisall AS5m (e i
t ADF laal oSy« phiay) e Bl JAlas) Lol

LGBz dgaill alall oladY) Aigina JLOAS :(Y€) Jgaall
Null Hypothesis: INSURANCEINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INSURANCEINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
INSURANCEINDEX(-1) -0.002217 0.001933| -1.146455 0.2518
D(INSURANCEINDEX(-1)) | 0.145443| 0.026193| 5.552714| 0.0000
C 2.621589 3.376718 0.776372 0.4377
@TREND(1) 6.46E-05 0.001995 0.032393 0.9742

EVIEWS. 4 galiy cilajia @ jaadl
b Sz 3gail) Aaliagy alall slat¥) dugina 5Ll (g iladl Joanll (38
A (INSURANCEINDEX ), = —0.002 (INSURANCEINDEX ), , —
0.15 (A(INSURANCEINDEX ), , )+ 2.62 +0.00006t + &,

Ligins (g5 2ic (2.78) dilsaall el o yrual (0.03) aladl olaBU Al t-statistic ded Gl Ladls
rall e Ugina (il ¥ alall ol &3 (yag « 5%

- 7 dgaill il Lgina JLad) z(Ye) Jgaal)

Null Hypothesis: INSURANCEINDEX has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=9)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(INSURANCEINDEX)

Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient|  Std. Error t-Statistic Prob.
INSURANCEINDEX(-1) -0.002249 0.001645| -1.367485 0.1717
D(INSURANCEINDEX(-1)) | 0.145481| 0.026157| 5.561864| 0.0000
C 2.707414 2.092671 1.293760 0.1960
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P Nz dgall Aabigy i) dusina LES) (g bl Jsand) i
A (INSURANCEINDEX ), = —0.002 (INSURANCEINDEX ), , —
0.15(A(INSURANCEINDEX ), , )+ 2.71+ ¢,

Cality Y il 25 ey ¢(2.52) Llgaall Aadll e aaal (1.29) culill ALl t-statistic ded G Laadu

JBasell Jia jLasd :(Y'\) Jgaall

Null Hypothesis: INSURANCEINDEX has a unit root
Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.443155 | 0.5228
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INSURANCEINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient]  Std. Error|  t-Statistic Prob.
INSURANCEINDEX(-1) -0.000245| 0.000552| -0.443155| 0.6577
D(INSURANCEINDEX(-1)) | 0.144480| 0.026152| 5.524717| 0.0000

EVIEWS. 4 galiy cilaia 1 juadll

P zagall Alalugs Bangll Hia sag Hlod) (@bl Joaall 38,
A (INSURANCEINDEX ), = —-0.0002 (INSURANCEINDEX ), , —
0.14 (A(INSURANCEINDEX ), , ) + &,

Llgaal) datll e ST (-0.44) (AD.F)_lis) &ilasy igend) dell G bl Joaall e ads

BYSIRALI( tLLé sl dziaill Aladad) &5 (peg cBang Hda d9as X5 Lo (500 Aigina (g5une e (-1.94)

« 0 R

ralaial) Hlaliad) clSpd gl ydgal A3t Aladedd) il HLEAI-
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Null Hypothesis: MULTIINVESTMENTINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IMULTIINVESTMENTINDEX)
Method: Least Squares
Sample(adjusted): 4 1436
Included observations: 1433 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
MULTIINVESTMENTINDEX(-1) -0.004049| 0.002330| -1.737309| 0.0825
D(MULTIINVESTMENTINDEX(-1)) | 0.109764| 0.026386| 4.159965| 0.0000
D(MULTIINVESTMENTINDEX(-2)) | 0.075246] 0.026378| 2.852650{ 0.0044
C 16.53026| 12.91203| 1.280221| 0.2007
@TREND(1) -0.005435| 0.008224| -0.660800/ 0.5088

EVIEWS. 4 galiys clajia 1 jaad)
f A 2 3gaill Aalussy alall elad¥) ugina HLasl (g el Jsand) G3i
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A (MULTIINVESTMENTINDEX ), = —0.004 (MULTIINVESTMENTINDEX), , +
0.11(A(MULTIINVESTMENTINDEX), , )+
0.08 (A(MULTIINVESTMENTINDEX ), , )+16.53 - 0.005t + &,
Sine 2ie (2.78) Adlsaall Laill Go jral (-0.66) alall sLaiDU ALl t-statistic dad G aadl
al) e Ugine ity Y alall sladV) 5 g ¢ 5% digina

‘:,413.“ C.U.uﬁ culdly 3:13.&4 Jkas) :(Y /\) Jgaall

Null Hypothesis: MULTIINVESTMENTINDEX has a unit root

Exogenous: Constant

Lag Length: 2 (Automatic based on SIC, MAXLAG=9)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(MULTIINVESTMENTINDEX)

Method: Least Squares

Sample(adjusted): 4 1436

Included observations: 1433 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
MULTIINVESTMENTINDEX(-1) -0.003002 0.001709| -1.756758 0.0792
D(MULTIINVESTMENTINDEX(-1)) | 0.108969| 0.026353| 4.134944| 0.0000
D(MULTIINVESTMENTINDEX(-2)) | 0.074272| 0.026331| 2.820661| 0.0049
C 9.080698 6.293822 1.442795 0.1493

EVIEWS. 4 gealiy cilada : juaall
P A gl Alalugy i) Aigina LA (g ailed) Jsaall (38

A (MULTHNVESTMENTINDEX ), = —0.003(MULTIINVESTMENTINDEX), , +
0.11(A(MULTIINVESTMENTINDEX), , )+
0.07 (A(MULTIINVESTMENTINDEX), , )+ 9.08 + &,
Calidy Y i) 23 ey ¢(2.52) dilsaall dadl) (e sreal (1.44) culill AL t-statistic ded G Laadu

Baagl) JS% ksl :(YQ) Jesadl

Null Hypothesis: MULTIINVESTMENTINDEX has a unit root
Exogenous: None
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)
| t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.090003 | 0.2503
Test critical values: 1% level -2.566577
5% level -1.941045
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(MULTIINVESTMENTINDEX)
Method: Least Squares
Sample(adjusted): 4 1436
Included observations: 1433 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
MULTIINVESTMENTINDEX(-1) -0.000738 0.000677| -1.090003 0.2759
D(MULTIINVESTMENTINDEX(-1)) | 0.108043| 0.026355| 4.099481| 0.0000
D(MULTIINVESTMENTINDEX(-2)) | 0.073096| 0.026329| 2.776302| 0.0056
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Pz asalll dlalugs sassll Hda sgag Hloal (G @iladl Joaad) i
A (MULTIINVESTMENTINDEX ), = —0.0007 (MULTIINVESTMENTINDEX ), , +
0.11(A(MULTIINVESTMENTINDEX), , )+
0.07 (A(MULTIINVESTMENTINDEX ), , )+ &,
Llgaal) Zatll e ST (-0.90) (AD.F)_lis) Zilasy dguna) dall & ladl Joanll cpe Jaads
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Al e Lasale (K0 i e dgal) 13 el Ty a Yo v 8/F/) 0 5l (e ey

sl ) clamid) e gallall bl 50y (galeai¥ ] (laiY) 5350 —

Bans Al pilias Jsag ailiaall (aed Laluy) bl ¢ i) -

L) aal ey HLdindl Ldlad) cole Uhall 2al e olie by o Uil 138 8 hliia) ans g L)) -
Ll Lena) an dilsal) daii yall

028 Liinii acdiws 5 ¢Adslay il Clelivall g Uad jdige dldis Hhind axe () sy Galed) didail) ()
:ADF _lasy) jlaa¥l

(B gz dgaill alal) olaly) digina JLEA) :(Y) Jgaal)
Null Hypothesis: PETROCHEMICALINDUSINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PETROCHEMICALINDUSINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
PETROCHEMICALINDUSINDEX(-1) -0.003956 0.002145| -1.844271 0.0654
D(PETROCHEMICALINDUSINDEX(-1)) | 0.116251 0.026255 4.427832 0.0000
C 27.82909 14.94966| 1.861520 0.0629
@TREND(1) -0.004276] 0.007956| -0.537509 0.5910

EVIEWS. 4 galip cilajia : jhaall
t Ul z3gaill Adalags alall olaZY) digina SLEA) (g Gilud) Jsaall (38

A(PETROCHEMICALINDUSINDEX), = —0.004(PETROCHEMICALINDUSINDEX), , +

0.12(A(PETROCHEMICALINDUSINDEX), ,) + 27.83—0.004t + ¢,

S5ina 2 (2.78) Adlsaall Aaill o jaal (-0.54) alall sLaBU ALkl t-statistic dad G aadu
al) e Ugiae il Y lall sV 5 a5 ¢ 5% disins

A g agaill il dgina JLIRN 1(YY) Jgaadl
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Null Hypothesis: PETROCHEMICALINDUSINDEX has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(PETROCHEMICALINDUSINDEX)
Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
PETROCHEMICALINDUSINDEX(-1) -0.003888 0.002141| -1.816083| 0.0696
D(PETROCHEMICALINDUSINDEX(-1)) | 0.116392 0.026247 4.434545| 0.0000
C 24.34004 13.46355 1.807847| 0.0708

EVIEWS. 4 galiys clajia 1 jsad
o) gl Alaliosy culill Lgina SLea) (sn Gl Jsanl (3l

A(PETROCHEMICALINDUSINDEX), = —0.004(PETROCHEMICALINDUSINDEX),, +

0.12(A(PETROCHEMICALINDUSINDEX), ,) + 24.43 + ¢,

G Y il o8 g (2.52) Algaall Aadl) e sl (1.81) culill ALl t-statistic Led G Jaadl

EAAJS‘ ‘)3; JL}B\ '(Y‘Y) dj.\@.“

Null Hypothesis: PETROCHEMICALINDUSINDEX has a unit root
Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.257588 0.5934
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PETROCHEMICALINDUSINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
PETROCHEMICALINDUSINDEX(-1) -0.000135| 0.000523| -0.257588 0.7968
D(PETROCHEMICALINDUSINDEX(-1)) | 0.114653| 0.026250| 4.367753 0.0000

EVIEWS. 4 gualiy clajia : o)

A 2 agaill Aalsgs Bansl) Hia 3gmy L) o Gilad) Jsaad) 38
A(PETROCHEMICALINDUSINDEX), = —0.0001(PETROCHEMICALINDUSINDEX),, +
0.11(A(PETROCHEMICALINDUSINDEX), ;) + &,

Llgaal) el e ST (-0.26) (A.D.F)_lial &ilasy dugenall Ll G Giladl Joaall (e Jaadls
Cleliall g Uss 535 A3a)l Aleladl 25 Gag Bang sia d5ag 385 L (5%6 Ligins (griee v (-1.94)
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Null Hypothesis: REALESTATEINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(REALESTATEINDEX)
Method: Least Squares
Sample(adjusted): 4 1436

Included observations: 1433 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
REALESTATEINDEX(-1) -0.005941 0.002762| -2.151291 0.0316
D(REALESTATEINDEX(-1)) | 0.093835| 0.026407| 3.553376 0.0004
D(REALESTATEINDEX(-2)) | 0.063763| 0.026383| 2.416849 0.0158
C 29.84572| 15.57147| 1.916693 0.0555
@TREND(1) -0.011020| 0.007987| -1.379646 0.1679

EVIEWS. 4 gualiy cilajia : jsad
A gl Aaliogs alal) slaZY) Aigina JLial (ga lad) Jsand) G
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A(REALESTATEINDEX) = —0.006(REALESTATEINDEX), , +

0.09(A(REALESTATEINDEX)_,) + 0.06(A(REALESTATEINDEX),,) + 29.85—0.01t + ¢,

S5ina 2 (2.78) Ailsaall Aaill o saal (-1.38) alall sLaU ALkl t-statistic dad G aadu
al) e Ugiae iy Y alall ol 5 chag ¢ 5% digins

c AU 7 agaill culil) Aigina SLad) :(Ye) Jgaad)

Null Hypothesis: REALESTATEINDEX has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=9)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(REALESTATEINDEX)

Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
REALESTATEINDEX(-1) -0.002945| 0.001837| -1.602997 0.1092
D(REALESTATEINDEX(-1)) | 0.097770{ 0.026246 3.725133 0.0002
C 10.31258 7.414119 1.390938 0.1645

o) gl Alaliosy Culill Ligiea SLaa) (gn il Jsandl (3

EVIEWS. 4 galip cilajia : sl

A(REALESTATEINDEX) = —0.003(REALESTATEINDEX),, +
0.10(A(REALESTATEINDEX),,) +10.31+ ¢,

Gl Y ol 5 (pap ¢(2.52) Allgaadl el (e sl (1.36) il ALl t-statistic deg o L

Basell jis laald :(T"ﬁ) Jeaadl

Null Hypothesis: REALESTATEINDEX has a unit root
Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
| t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.925707 0.3155
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(REALESTATEINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
REALESTATEINDEX(-1) -0.000505 0.000545| -0.925707 0.3548
D(REALESTATEINDEX(-1)) | 0.096601] 0.026241| 3.681276|  0.0002

o gl Aliogy sansl) H3a d3s JLEa) (ga ilad) Jsaad) (3
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sda Liaili ac i g chlaglaall d3i5 <Y Lasy) &uas Do el axe ) pda golad) Qs G
:ADF gibm}!\ oYL

LG o dgaill alal) olady) Aigina JLIA) :(YR) Jgaadl

Null Hypothesis: TELECOMMINDEX has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic based on SIC, MAXLAG=9)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(TELECOMMINDEX)

Method: Least Squares

Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
TELECOMMINDEX(-1) -0.006411 0.002819| -2.274601 0.0231
D(TELECOMMINDEX(-1)) | 0.078880 0.026342 2.994488 0.0028
C 13.93352 7.494722 1.859111 0.0632
@TREND(1) -0.001769 0.003002| -0.589252 0.5558

EVIEWS. 4 galip cilajia : sl

:E;td\ z gl Aol alal) slaly| Lgina Hid) (o @l Jeaall (334
A(TELECOMMINDEX), =—0.006(TELECOMMINDEX), , +
0.08(A(TELECOMMINDEX),,) +13.93-0.002t + &,
z\és.\m (G dic (278) z\;djéaj‘ BN (e )Mi (-059) ebd\ a\aﬁ')d ALl t-statistic dasd Cj LDl
el e Usine Cilidy Y alall o3V 5 (he5 ¢ 5%
A g dgaill il Aigina JLER) 1(YYV) Jgaad)
Null Hypothesis: TELECOMMINDEX has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TELECOMMINDEX)
Method: Least Squares

Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
TELECOMMINDEX(-1) -0.005350 0.002167| -2.468403 0.0137
D(TELECOMMINDEX(-1)) | 0.077986 0.026292 2.966146 0.0031
C 10.45258 4.611269 2.266746 0.0236

EVIEWS. 4 galip claia i jaadll
A 7 3sall Aalessy i) Eigien HLESI (a siled) ool Gy
A(TELECOMMINDEX), = —0.005(TELECOMMINDEX), , +
0.08(A(TELECOMMINDEX), ,) +10.45 + ¢,
ity ¥ il 5 ey ¢(2.52) Llgaall dadll (e iaal (2.27) culill ALl t-statistic ded G Ladl
) g Bsina

JBaagl jda jladl) :(Y’/\) Jsaadl

Null Hypothesis: TELECOMMINDEX has a unit root
Exogenous: None
Lag Length: 1 (Automatic based on SIC, MAXLAG=9)
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| | t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.209217 0.2080
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TELECOMMINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
TELECOMMINDEX(-1) -0.000544| 0.000450| -1.209217 0.2268
D(TELECOMMINDEX(-1)) | 0.076739| 0.026324| 2.915139 0.0036

EVIEWS. 4 galip cilajia : sl

t Ol z3gaill dlalusy Bangll Hda dgag L) (g Gl Jeanll 345
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Null Hypothesis: TRANSPORTINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TRANSPORTINDEX)
Method: Least Squares
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
TRANSPORTINDEX(-1) | -0.005013 0.002912| -1.721878 0.0853
C 17.71615 13.96123 1.268954 0.2047
@TREND(1) 0.000694 0.006354 0.109180 0.9131

EVIEWS. 4 galiy cilafa 1 juadl
1l z3saill dlalugy alall oladY) Aigina HLid) (ga Giladl Joaad) (i
A(TRANSPORTINDEX), = —0.005(TRANSPORTINDEX), , +17.72+0.0007 t + &,
z\és.\m G Aic (278) :*;\bé;l‘ Aal) ya )Mi (011) ebd\ a\aﬁ')d ALl t-statistic dasd Cj LDl
il e Ugiae Gy Y aladl ola3Y) 5 a9 « 5%
A 7 agaill cylil) Ligina SLAR) 1(£ ) Jgaal
Null Hypothesis: TRANSPORTINDEX has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TRANSPORTINDEX)
Method: Least Squares

Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
TRANSPORTINDEX(-1) | -0.005176 0.002502| -2.068617 0.0388
C 18.82088 9.616080 1.957230 0.0505

EVIEWS. 4 galip clajia : juaal
t SOl 7 3gaill dlalugy ol Digina Hlidl (Sa Galed) Joaall (38
A(TRANSPORTINDEX), = —0.005(TRANSPORTINDEX), , +18.82 + ¢,
ity Y il B8 (ag ¢(2.52) Llgaall dadll e aaal (1.96) culill ALl t-statistic ded G Baadu
) g Bsina
Baagl jda SLaA) 1(€1) Jgaad)
Null Hypothesis: TRANSPORTINDEX has a unit root

Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
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| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.706325 | 0.4109
Test critical values: 1% level -2.566574
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TRANSPORTINDEX)
Method: Least Squares
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
TRANSPORTINDEX(-1) | -0.000416| 0.000589| -0.706325| 0.4801

EVIEWS. 4 galiy cilajia i jsadll
t Ol z3gaill dlalusy Bangll Hda dgag L) (g Gl Jeanll 345

A(TRANSPORTINDEX), = —0.0004(TRANSPORTINDEX), , + &,
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et Jall g 55 i3l ALubull o8 g Bang a dgas 3K5 e 5% Lisine (giene e (-1.94)
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* ZAKOIAN, J. M.; FRANCQ, C. Modéles GARCH.1ére édition, Op.Cit., P.8.
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Sample Autocorrelation
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Null Hypothesis: DLTASI has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DLTASI)

Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
DLTASI(-1) -0.913760 0.026311| -34.72868 0.0000
C -0.000311 0.000845| -0.368659 0.7124
@TREND(1) 3.25E-07 1.02E-06 0.318912 0.7498

EVIEWS. 4 gealip cilada ¢ jaall
N S pail) Adalessy alal) ola3Y) Ligina HLadl (i Giledl Jsanll oy
A(DLTASI), = A(DLTASI), , +Cc+bt + ¢,
Ligins (ggiae e (2.78) dilsaal) daitll (o yreal (0.32) aladl ola®DU Al t-statistic ded i Ladl
el e Ugiea Caling ¥ alall ol 5 (hag « 5%

galﬂ\ C.\JA.\M culdy a:u.u.a ks :(iY’) Jgaall

Null Hypothesis: DLTASI has a unit root

Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DLTASI)

Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLTASI(-1) -0.913668 0.026302| -34.73817 0.0000
C -7.80E-05 0.000422| -0.185005 0.8533

EVIEWS. 4 galip clajia : jtaall
) gl Alaliosy Culill Ligina Slaa) (sa Gl Jsanl (3
A(DLTASI), = A(DLTASI),, +C +¢,
Ligine S5ice die (2.52)4 gl Aadll (o jiaal (-0.19) culill ALl t-statistic dad & Jaadus
all (e Ugine Gty Y Cyltl) 5 a9 5%
Basgll yda Lo :(£¢) Jeaad)

Null Hypothesis: DLTASI has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=9)

| t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -34.74943 0.0000
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DLTASI)

Method: Least Squares
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Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
DLTASI(-1) -0.913635| 0.026292| -34.74943 0.0000

EVIEWS. 4 galiy cila ia : juadl)
t Ol zagail) dlalusy sangll Hda dgag JLR) S Gl Jeaall 385

A(DLTASI), = A(DLTASI),, + &,
L)l ;o saal (-34.75) (AD.F) [loal Z8lasy dswaddl daill G Gladl Joaall e o
5ea DLTASI @iajll dludud) & (g ¢ 5% Eigina (g5imnn i (-1.94) gaal)

(4305 clelially de )3 gl ke gl d3ia)l Al i) Lad) -

LGB - dgaill alal) olaly) Aigina LA :(£0) Jgandl
Null Hypothesis: DLAGRINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLAGRINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
DLAGRINDEX(-1) -0.918941 0.026343| -34.88382 0.0000
C -0.000360 0.000933| -0.385652 0.6998
@TREND(1) 7.43E-07 1.13E-06 0.660299 0.5092

EVIEWS. 4 galip cilajaa : jsaall
t A 7 3gaill ddalisgs alall olaBY) Agina HLis) (g led) Jaall i

A(DLAGRINDEX), = A(DLAGRINDEX),, +c¢+bt + ¢,
Ligins (ggise die (2.78) dilgaal) daidll (o yrual (0.66) aladl olaBDU Al t-statistic ded &l Ladls
rall e Ugina Caling ¥ alall ol &5 (yag « 5%

() gz Agaill culil) Agina JLad) 1(£7) Jeaad)
Null Hypothesis: DLAGRINDEX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLAGRINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLAGRINDEX(-1) -0.918596 0.026333| -34.88445 0.0000
C 0.000174 0.000466 0.373641 0.7087

EVIEWS. 4 galiy cilajia i jsadll
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A(DLAGRINDEX), = A(DLAGRINDEX), , +C+ ¢,
Ligina (5w 2ic (2.52) lgaall Lokl e aoal (-0.37) culill A4ad) t-statistic dad G Jaads
hall e Ugine Calidy Y culill 5 e « 5%

Jbasll jds lasl :(iV) Jeaadl

Null Hypothesis: DLAGRINDEX has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=9)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -34.89294 0.0000
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLAGRINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
DLAGRINDEX(-1) -0.918497| 0.026323| -34.89294 0.0000

EVIEWS. 4 gealiys cila b : jaall
P zagall Alalugs Bangll Hia sa Hlod) (a @bl Joaall (38,
A(DLAGRINDEX), = A(DLAGRINDEX), , + ¢,
L)) (ya il (-34.89) (AD.F) [loal Z8lasy dgandll daill G Gladl Joaall e oD

5ise DLAGRINDEX &3}l Aokl 5 (a5 ¢ 5% &ipine (s5insa sic (-1.94)a 00

:dalad) cladlly cijlaall g B jd5e 2gad Aia3l) Aluad) il L) -

LU o dgaill alal) olady) Aigina JLIAN :(£A) Jgaadl
Null Hypothesis: DLBANKSFININDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLBANKSFININDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLBANKSFININDEX(-1) | -0.892001 0.026246| -33.98660 0.0000
C -0.000416 0.000862| -0.482162 0.6298
@TREND(1) 2.50E-07 1.04E-06 0.240270 0.8102
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A(DLBANKSFININDEX), = A(DLBANKSFININDEX) , +c+bt + &,
2\.;:).:“ (SFua dic (278) Z\;J}JL“ J\.A:\ﬂ\ %) ):uai (024) ebd\ b\;im Z\_\_,LEA]\ t-StatIS'[IC z\-A_-}é ‘:ﬁ G'H
il e Ugine Gty Y aladl oladY) 5 (hag « 5%

(i) gz agaill i) Agina JLad) :(£9) Jgaad)
Null Hypothesis: DLBANKSFININDEX has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLBANKSFININDEX)
Method: Least Squares
Date: 10/18/01 Time: 20:46
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLBANKSFININDEX(-1) | -0.891941 0.026236| -33.99705 0.0000
C -0.000236 0.000430| -0.548983 0.5831

EVIEWS. 4 galiy cilaji 1 jaaall
S 7 3sail dlalugy culill Lgina SLad) (g Gldl Joanl) 385
A(DLBANKSFININDEX), = A(DLBANKSFININDEX),, +C + &,
Lisinn (g5t e (2.52) Ailsaall Aaitll o Jieal (-0.54) culill ALladl) t-statistic 4as G aadu
tall e Ugtes caliag ¥ <l 5 a9 5%

Basgll jda jLadl (o) Jaad)

Null Hypothesis: DLBANKSFININDEX has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -34.00095 0.0000
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLBANKSFININDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
DLBANKSFININDEX(-1) | -0.891685| 0.026225| -34.00095 0.0000

EVIEWS. 4 galip cilajia i jsaall
Pz asall dalugy Basgll Hda dgag Hlas) (g @ilad) Jsaall 38
A(DLBANKSFININDEX) = A(DLBANKSFININDEX) , + &,
Llgaal) Zatll e sl (-34) (AD.F) lod) d8lany Lgenall dadl) G saladl Joaall (e Jaadls
.Buee DLBANKSFININDEX 43l dlulad) & (a9 ¢ 5% Ligine (s5ina 2ie (-1.94)
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ey apaddl) pUb e gl A3ia)l Aledead) liia) jLas) —

Bz dgaill alal) oladY) Ligina JLI3) :(01) Jgaad)
Null Hypothesis: DLBULDINGCONSTINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLBUILDINGCONSTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient|  Std. Error t-Statistic Prob.
DLBULDINGCONSTINDEX(-1) | -0.870733 0.026184| -33.25421 0.0000
C -2.67E-05 0.001095| -0.024396 0.9805

@TREND(1) -3.84E-07 1.32E-06| -0.291065 0.7710

EVIEWS. 4 gualiy cila i @ jaaall

) 23 paill Alalisgy alal) ola3Y) Aigine LS (i iladl Jsanll (335
A(DLBUILDINGCONSTINDEX), = A(DLBUILDINGCONSTINDEX),, +C+bt + ¢,

S5inea 2 (2.78) Ailsaall Laill Go jaal (-0.29) alall sLaDU A Llaall t-statistic ded G aadu

al) e Ugine ity ¥ alall sV 5 a5 ¢ 5% digins

A g 3gaill ol Aigina SLIA) (0F) Jgand)
Null Hypothesis: DLBULDINGCONSTINDEX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLBULDINGCONSTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLBULDINGCONSTINDEX(-1) | -0.870682 0.026175| -33.26365 0.0000
C -0.000303 0.000547| -0.554123 0.5796

EVIEWS. 4 galiy cilajia i jsaall

M gl Alalisgy il Eigina L) gy kel Joanll (38

A(DLBUILDINGCONSTINDEX), = A(DLBUILDINGCONSTINDEX), , +C+ ¢,
Ligina (sise e (2.52) Lilgaall daill o yaal (-0.55) culill 4Ll t-statistic ded G Jaadu
il e Ugiae Ciling Y culill 5 a9 (5%

Baagl) J:\Q ksl :(93") Jgaal)

Null Hypothesis: DLBULDINGCONSTINDEX has a unit root

Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

| | t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -33.26712 0.0000
Test critical values: 1% level -2.566576
5% level -1.941044
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| 10% level | | -1.616551 |

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLBULDINGCONSTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient|  Std. Error t-Statistic Prob.
DLBULDINGCONSTINDEX(-1) | -0.870417| 0.026164| -33.26712 0.0000

EVIEWS. 4 gealip cilada ¢ jaall
t Gl z3gaill dlalugy sangll s dgag L) (Sn Galadl Joas) (385
A(DLBUILDINGCONSTINDEX), = A(DLBUILDINGCONSTINDEX), , + &,
Lol el (e sl (-33.27) (AD.F) los) Zilasy Lgueadl Aedll G Giladl Jeaal) e Ll
.Syiuss DLBUILDINGCONSTINDEX  &iajll dldid) o (rag ¢ 5% Lisiea (s5une 2ic (-1.94)

rcuian) gld ji5e agad Aiiel Aladead) ia) jLad) —
GG & dgaill alal) olaly) Aigina LIS :(08) Jeaadl
Null Hypothesis: DLCEMENTINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLCEMENTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
DLCEMENTINDEX(-1) | -0.929082| 0.026355| -35.25265 0.0000
C -0.000734| 0.000761| -0.964008 0.3352
@TREND(1) 1.05E-06 9.18E-07| 1.147971 0.2512

EVIEWS. 4 galiy cilajia : jdeaall
t Az 3gaill ddaliags plall olaSY) Aigina HLis) (gya ) Jsaall Gig

A(DLCEMENTINDEX), = A(DLCEMENTINDEX),, +C +bt + &,
Ligins (g5t 2ic (2.78) Ailsaall el o yrual (1.15) aladl ola®DU Allad) t-statistic ded G Ladl
rall e Ugine Caling Y alel) sladV) 5 (e « 5%

A g agaill el digina LIS :(00) Jgaall
Null Hypothesis: DLCEMENTINDEX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLCEMENTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
DLCEMENTINDEX(-1) | -0.928053| 0.026343| -35.23008 0.0000
C 2.35E-05| 0.000380|] 0.061761 0.9508
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EVIEWS. 4 galis cilajia : jsadll
t )z 3gall ddalugy ol digina JLia) gy Goled) Joaad) i
A(DLCEMENTINDEX), = A(DLCEMENTINDEX), , +C+ &,
Ligina (g5icee die (2.52) Lilgaall Lasill (e yaaal (0.062) culill ALladl t-statistic 4es G aadu
il e Ugiae Cilin, Y culill & a9 (5%

Baagh Jia JLad) 5(o1) s

Null Hypothesis: DLCEMENTINDEX has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=9)
| t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -35.24229 0.0000
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLCEMENTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
DLCEMENTINDEX(-1) | -0.928052| 0.026333| -35.24229 0.0000

EVIEWS. 4 galiy cilajia : jaadll
Pz 3gall Alalugs Bangll Hia 3sag Hlod) (o Galadl Joaall 3d5
A(DLCEMENTINDEX), = A(DLCEMENTINDEX),, + &,
Al daill (e yral (-35.25) (A.D.F) Jlod) ilaay Lguadl dadll G Giladl Jeanl) (e Lol
e DLCEMENTINDEX &iajll Aol 5 (a5 ¢ 5% disins (s5icas 2ic (-1.94)

:daaddl) (glally ABlal) b Hd5e clatlel A3ia Aladedd) il LGS) -

B gz dgaill alal) oladY) digina LIS :(0V) Jgaall
Null Hypothesis: DLENERGYUTILINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLENERGYUTILINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable

Coefficient| Std. Error t-Statistic Prob.

DLENERGYUTILINDEX(-1) | -1.192154 0.025893| -46.04116 0.0000
C -0.000418 0.000875| -0.478155 0.6326
@TREND(1) 5.16E-07 1.05E-06 0.489483 0.6246
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t AUz 3saill ddaliass lall olaZY) Aisina JLad) (9 Gilud) Jsaall i
A(DLENERGYUTILINDEX), = A(DLENERGYUTILINDEX),, +C+bt + &,

Lisinn (g5iue 2ie (2.78) Ailsaall el o sral (0.49) alall ola®DU Allad) t-statistic ded i s>l

il e Ugine Gty Y aladl ola3Y) 5 (hag « 5%

A g dgaill il Ajgina JLIA) :(0A) Jgaad)
Null Hypothesis: DLENERGYUTILINDEX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLENERGYUTILINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLENERGYUTILINDEX(-1) | -1.191995 0.025884| -46.05088 0.0000
C -4.72E-05 0.000437| -0.108243 0.9138

EVIEWS. 4 gealiy cilaji @ jaadl)
M 3 gl Alalisgy il Eigis L) gy i) Janll (35
A(DLENERGYUTILINDEX), = A(DLENERGYUTILINDEX),, +C+¢&,
Ligine 5w die (2.52) Algaal) daill o yaal (-0.11) culill ALl t-statistic Led O Laads
il e Ugiae Cilin, Y culill 5 a9 5%

Basgll Jda Jladl :(04) Jeaad)

Null Hypothesis: DLENERGYUTILINDEX has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
| t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -46.06670 0.0001
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLENERGYUTILINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
DLENERGYUTILINDEX(-1) | -1.191984| 0.025875| -46.06670 0.0000

EVIEWS. 4 galiys cila i 1 jinaal
F M z3gaill DA (e Bansll 3 3ag JLEA) & Galed) Jeaad) G35
A(DLENERGYUTILINDEX), = A(DLENERGYUTILINDEX), , + &,
Llgaall el (e yral (-46.07) (AD.F) los) Zilasy Lguadl dedll G Giladl Jeaal) e Jaadl
e DLENERGYUTILINDEX &iia)ll Abeded) 5 chag ¢ 5% Zisins (s5iase die (-1.94)
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oo lall HLinay) gl jage Mgl dia Aodad) iu) b330 —

GG ¢ dgaill alal) olaly) Aigina LIS (T 4) Jeaadl
Null Hypothesis: DLINDUSTRIALINVESTINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLINDUSTRIALINVESTINDEX)
Method: Least Squares
Sample(adjusted): 5 1436
Included observations: 1432 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
DLINDUSTRIALINVESTINDEX(-1) -0.942786 0.043158| -21.84511 0.0000
D(DLINDUSTRIALINVESTINDEX(-1)) | -0.008086 0.036451| -0.221847 0.8245
D(DLINDUSTRIALINVESTINDEX(-2)) | 0.069027| 0.026371| 2.617475 0.0090
C -0.000253 0.001056| -0.239172 0.8110

@TREND(1) 5.30E-07 1.27E-06 0.416353 0.6772

EVIEWS. 4 galiy cilajia : jseaall
t Az 3gaill Adaliags alall olaBY) Aigina HLis) (gya bl Jaall Gig

A(DLINDUSTRIALINVESTINDEX), = A(DLINDUSTRIALINVESTINDEX), , +
@, (A(DLINDUSTRIALINVESTINDEX), , ) + ¢, (A(DLINDUSTRIALINVESTINDEX),, ) +C + bt + ¢,
Lisinn (g5t 2ie (2.78) Ailsaall el o sral (0.42) alall ola®DU Allad) t-statistic ded G sl
hall e Ugine Gty Y alall oladY) 5 (hag « 5%

(A g dgaill gl digina SLIEAN :(TY) Jgaad)
Null Hypothesis: DLINDUSTRIALINVESTINDEX has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLINDUSTRIALINVESTINDEX)
Method: Least Squares
Sample(adjusted): 5 1436
Included observations: 1432 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLINDUSTRIALINVESTINDEX(-1) -0.942454 0.043138| -21.84747 0.0000
D(DLINDUSTRIALINVESTINDEX(-1)) | -0.008327 0.036436| -0.228541 0.8193
D(DLINDUSTRIALINVESTINDEX(-2)) | 0.068888 0.026362 2.613198 0.0091
C 0.000129 0.000526 0.244636 0.8068

EVIEWS. 4 galis cilajia : jsadll

A(DLINDUSTRIALINVESTINDEX), = A(DLINDUSTRIALINVESTINDEX), , +
& (A(DLINDUSTRIALINVESTINDEX), ,) +

¢, (A(DLINDUSTRIALINVESTINDEX),,) +C+ ¢,
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¢ 5% Ligina (g5iue dic (2.52) Llgaall Aaill (o yial (0.24) il Alaall t-statistic 4ed G Jaadls
hall e Ugine Gty ¥ cylill 5 e

JBasell Jia jLasd :('ﬁ Y) Jgaall

Null Hypothesis: DLINDUSTRIALINVESTINDEX has a unit root
Exogenous: None
Lag Length: 2 (Automatic based on SIC, MAXLAG=9)
| t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -21.85329 0.0000
Test critical values: 1% level -2.566578
5% level -1.941045
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLINDUSTRIALINVESTINDEX)
Method: Least Squares
Sample(adjusted): 5 1436
Included observations: 1432 after adjusting endpoints
Variable Coefficient]  Std. Error|  t-Statistic Prob.
DLINDUSTRIALINVESTINDEX(-1) -0.942331 0.043121| -21.85329 0.0000
D(DLINDUSTRIALINVESTINDEX(-1)) | -0.008408| 0.036422| -0.230846 0.8175
D(DLINDUSTRIALINVESTINDEX(-2)) | 0.068851| 0.026353| 2.612694 0.0091

EVIEWS. 4 galiy cla b : jaadl)
0z Sgaill Alalissy Bangll H3a dsmg L) (G i) Jsaall (384
A(DLINDUSTRIALINVESTINDEX), = A(DLINDUSTRIALINVESTINDEX), , +
#, (A(DLINDUSTRIALINVESTINDEX),, ) + ¢, (A(DLINDUSTRIALINVESTINDEX), ,) + &,
Aol el (e yral (-21.85) (A.D.F) Jlod) Zlaay Lgwadl dadll G Giladl Jeanl) e Lol
DLINDUSTRIALINVESTINDEX il dladadl a5 ag ¢ 5% Aisine (gsiwe 2ic (-1.94)

e

« 0 e

onalil g B e adlgad Aia3l) Aleabuad) i LIS -

LGB 7 3galll alad) olady) Ajgina JLIAS $(TW) Jsaad)
Null Hypothesis: DLINSURANCEINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLINSURANCEINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLINSURANCEINDEX(-1) | -0.892718 0.026284| -33.96388 0.0000
C -0.000923 0.001168| -0.790718 0.4292
@TREND(1) 1.30E-06 1.41E-06 0.920302 0.3576
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EVIEWS. 4 galip cilajia : jsad)

t Az 3gaill ddaligs plall olaSY) Aigina jLas) (gya @ld) Jsaall Gl
A(DLINSURANCEINDEX) = A(DLINSURANCEINDEX) , +C+bt +¢,

Ligina (ggiue 2ie (2.78) dilgaall el o jrual (0.92) aladl olaBU Al t-statistic ded G Ladl

il e Ugine Gty Y aladl ola3Y) 5 (hag « 5%

‘flﬂ\ Gljaiﬁ ol z\fy’.« olad) :(‘L i) Jsaall

Null Hypothesis: DLINSURANCEINDEX has a unit root

Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=9)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DLINSURANCEINDEX)

Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient|  Std. Error]  t-Statistic] Prob.
DLINSURANCEINDEX(-1) | -0.892072 0.026274| -33.95323 0.0000
C 7.91E-06 0.000583 0.013573 0.9892

EVIEWS. 4 galip cilajia i jsad)

A(DLINSURANCEINDEX) = A(DLINSURANCEINDEX),, +C+¢&,
Ligina (goicee die (2.52) Lilgaall daitll e yaaal (0.014) culill ALladl t-statistic 4as Gl aadu

all (e Ugine Gty Y Cyltil) 5 a9 5%

JBaagh da Luad) :('19) Jgaal)

Null Hypothesis: DLINSURANCEINDEX has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
| t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -33.96508 0.0000
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLINSURANCEINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
DLINSURANCEINDEX(-1) | -0.892072| 0.026264| -33.96508 0.0000

EVIEWS. 4 galip cilajia : jsadll

Pz 3gall Aalugs Bangll Hia dsag Hlod) (a Galadl Jaall 3d5
A(DLINSURANCEINDEX) = A(DLINSURANCEINDEX) , + ¢,
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Lol el (e yral (-33.97) (AD.F) loa) Zilasy Lgeadl dadll G Giladl Jeaal) e Ll
Sies DLINSURANCEINDEX Ziiajl dluladl 5 (pag ¢ 5% &igina (ggias i (-1.94)

radaial) jlaia) cilSyd gl Hd5e atlgad Aiiajl) dbedad) il LIS -

LG ¢ gaill alal) olady) Algina JLES) :(11) Jgaad)
Null Hypothesis: DLMULTIINVESTMENTINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLMULTIINVESTMENTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLMULTIINVESTMENTINDEX(-1) | -0.897169 0.026279| -34.14076 0.0000
C -0.001327 0.001210| -1.096896 0.2729

@TREND(1) 1.47E-06 1.46E-06 1.010248 0.3125

EVIEWS. 4 galip cila ia : juadl)
: 0z 3sail Alalussy lall olaBY) Eigine Hlidl gy Gild) Jsaall 38y
A(DLMULTIINVESTMENTINDEX), = A(DLMULTIINVESTMENTINDEX), , +C + bt + &,
Ligins (ggiue 2ie (2.78) Ailgaall el o jrual (1.01) aladl olaBU Allad) t-statistic ded i Ladl
el e Usine Cilidy Y alall sladY) &5 (he5 ¢ 5%

A g 3gaill ol Adgina HLS) :(TV) Jgaad)
Null Hypothesis: DLMULTIINVESTMENTINDEX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLMULTIINVESTMENTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLMULTIINVESTMENTINDEX(-1) | -0.896342 0.026266| -34.12560 0.0000
C -0.000268 0.000604| -0.443704 0.6573

EVIEWS. 4 galip cilajia : sl

Pz 3gaill dlalugy i) Lgine HLid) (a Gladl dsaad) G

S A(DLMULTINVESTMENTINDEX), = A(DLMULTHNVESTMENTINDEX) , +C+ &,

¢ 5% Ligine (ssiwe die (2.52) Ailgaal) el (1 sreal (-0.44) il Al t-statistic ded O s

hal) e Bsine Caling Y Syl 5 ey
Baagl) da LA :(TA) Jgaad)

Null Hypothesis: DLMULTIINVESTMENTINDEX has a unit root

Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

| t-Statistic |

Prob.*
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Augmented Dickey-Fuller test statistic -34.13231 0.0000
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLMULTIINVESTMENTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient]  Std. Error t-Statistic Prob.
DLMULTIINVESTMENTINDEX(-1) | -0.896176| 0.026256| -34.13231 0.0000

EVIEWS. 4 gealip cilada ¢ jaall
t Ol z3gaill dlalusy sangll Hda dga L) (S Gl Jeaall 385
A(DLMULTIINVESTMENTINDEX), = A(DLMULTIINVESTMENTINDEX), , + &,
Lol el (e yral (-34.13) (AD.F) los) Zilasy Lgaadl Aedll G Giladl Jeaal) e Lol
DLMULTHNVESTMENTINDEX 4 3ia)ll Al a5 a3 ¢ 5% disine (g5ivue 2ic (-1.94)

-

&gy i) culelial) iyl g yGi5a wilgad Aiajl) dbudead) i) jLad) —

LGB 7 dgaill alal) oladY) digina LA :(14) Jgaall
Null Hypothesis: DLPETROCHEMICINDUSINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPETROCHEMICINDUSINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLPETROCHEMICINDUSINDEX(-1) | -0.949316 0.026394| -35.96669 0.0000
C 0.000461 0.001151 0.400295 0.6890

@TREND(1) -4.71E-07 1.39E-06| -0.339198 0.7345

EVIEWS. 4 galip cilajia : jiaal

t Az 3gaill ddaliags plall olaSY) Agina HLis) (gya Glad) Jaall Gig
A(DLPETROCHEMICINDUSINDEX), = A(DLPETROCHEMICINDUSINDEX), ,
+C+bt+g,

S5ina 2ic (2.78) Adlsaall daill Go sral (-0.34) alall sLaBU ALl t-statistic dad G aadl
hall e Ugine Calidy V aladl sladY1 &5 (hag « 5% Ligine
Ll ZAgaill culil) Agina JLas) 1(Ve) Jysad)

Null Hypothesis: DLPETROCHEMICINDUSINDEX has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
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Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DLPETROCHEMICINDUSINDEX)
Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient]  Std. Error|  t-Statistic|  Prob.
DLPETROCHEMICINDUSINDEX(-1) | -0.949236 0.026385| -35.97622 0.0000
C 0.000122 0.000575 0.213175 0.8312

EVIEWS. 4 gealin cila b @ juaal)
t Al 7 3gaill dlalugy ol Digina Hlidl (Sa Golad) Joand) (385
A(DLPETROCHEMICINDUSINDEX), = A(DLPETROCHEMICINDUSINDEX), , +C + &,
¢ 5% digina (ggue 2ic (2.52) ddsanl) dedl) (1 al (0.21) culill ALlad) t-statistic ded G aadls
el o Ggina iy Y Culfll B g

JBasell Jda jluas :(V\) Jsaad)
Null Hypothesis: DLPETROCHEMICINDUSINDEX has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=9)

| t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -35.98760 | 0.0000
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLPETROCHEMICINDUSINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
DLPETROCHEMICINDUSINDEX(-1) | -0.949210 0.026376| -35.98760 0.0000

EVIEWS. 4 gealiys cila i : jaall
Pz agall Aalugs Bangll Hia sag Hlod) (a @iladl Joaall (38,
A(DLPETROCHEMICINDUSINDEX), = A(DLPETROCHEMICINDUSINDEX), , + &,
Al el (e yral (-35.99) (A.D.F) Jlodl Zilasy Lguadl dadll G Giladl Jeanl) (e Lol
DLPETROCHEMICINDUSINDEX 4iiajll dledadl a5 (a5 ¢ 5% Ligina (g5ise 2ic (-1.94)

e

.E)ﬂ.u.u.n
pgliR) gkl B yd5e ilgad Aiiajl) Aleadeal) i) L) -

LGBz dgaill alal) olady) Ligina JLIA) :(VY) Jgaad)
Null Hypothesis: DLREALESTATEINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLREALESTATEINDEX)
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Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
DLREALESTATEINDEX(-1) | -0.925959 0.026323| -35.17664 0.0000
C -0.000710 0.000972| -0.730953 0.4649
@TREND(1) 6.33E-07 1.17E-06 0.539925 0.5893

EVIEWS. 4 gealip cilada ¢ jaall
N 2 Spall (DA e pladl oladY) Aisine Jlad) &5 Gled) Jpaall (3
A(DLREALESTATEINDEX), = A(DLREALESTATEINDEX),, +C+bt +¢,
Ligins (ggiue 2ic (2.78) dilsaall el o jrual (0.54) aladl olaBU Alladl t-statistic ded i Ladl
il e Ugine Gty Y aladl ola3Y) 5 (hag « 5%

A g agaill il digina LIRS 1(VY) Jgaal)
Null Hypothesis: DLREALESTATEINDEX has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLREALESTATEINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLREALESTATEINDEX(-1) | -0.925699 0.026312| -35.18135 0.0000
C -0.000256 0.000485| -0.527231 0.5981

EVIEWS. 4 galip clajia : jsaall
) gl Alaliosy culill Ligina Slea) (s Gl Jsanl (3
A(DLREALESTATEINDEX), = A(DLREALESTATEINDEX), , +C+ ¢,
5% Ligiea (g5ise die (2.52) dilsaall dadl) (o sreal (-0.53) culill ALkl t-statistic ded G Laadu
el e Ugina Al Y Culll) o5 cpag

.Baagl) Jl% ksl :(Vi) Jeaadl

Null Hypothesis: DLREALESTATEINDEX has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -35.18630 0.0000
Test critical values: 1% level -2.566576

5% level -1.941044

10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLREALESTATEINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable | Coefficient|  Std. Error|  t-Statistic| Prob.
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-35.18630] 0.0000|
EVIEWS. 4 galiy cila i 1 jsadl)

f A Zasadll DA (e Bansll Hds das JLEA) & Galad) Jeaad) Gl

A(DLREALESTATEINDEX), = A(DLREALESTATEINDEX), + &,
Llgonll dadl) (e yral (-35.19) (AD.F) slas) Ll Ligenal) Lol G Giladl Jsaall e Jaadls
Siiee DLREALESTATEINDEX o)l bkl i (hag ¢ 5% disins (s5iase die (-1.94)

| DLREALESTATEINDEX(-1) | -0.925471]  0.026302]

rcilagheal) 435y N LalY) b jdgal Alia}l) Alwlad) j)fiul LI3) -

LG ¢ gaill alal) olady) Algina JLI3) :(VE) Jgaad)
Null Hypothesis: DLTELECOMMINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLTELECOMMINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLTELECOMMINDEX(-1) | -0.932699 0.026370| -35.37008 0.0000
C -0.001081 0.000868| -1.245080 0.2133
@TREND(1) 1.12E-06 1.05E-06 1.073728 0.2831

EVIEWS. 4 galiy cilajia i jsaall

t A 7 3gaill ddalisgs plall olaBY) Agina HLidl) (g lad) Joaall Gig
A(DLTELECOMMINDEX) = A(DLTELECOMMINDEX), +c +bt + ¢,

Ligins (g5t 2ie (2.78) Ailsaall el o il (1.07) aladl ola®DU Allad) t-statistic ded G Ladl

rall e Ugina Caling ¥ alall ol &5 (yag « 5%

Al g 3gaill ) Adgina HLS) (V) Jgaad)
Null Hypothesis: DLTELECOMMINDEX has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLTELECOMMINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLTELECOMMINDEX(-1) | -0.931808 0.026358| -35.35191 0.0000
C -0.000273 0.000433| -0.630398 0.5285

EVIEWS. 4 galiy cilaia 1 jaad)
A(DLTELECOMMINDEX) = A(DLTELECOMMINDEX) , +cC + ¢,
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5% Ligiea (s5ise die (2.52) Zilsaall dal) (o yreal (-0.63) cwlill dlladl t-statistic ded G Laadu
)maj\uc\:\)mpd:\;.\y Culill & g ¢

54&35\ J.\A J&A‘ :(VV) JJJAJ\

Null Hypothesis: DLTELECOMMINDEX has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=9)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -35.35373 0.0000
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLTELECOMMINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient]  Std. Error|  t-Statistic] Prob.
DLTELECOMMINDEX(-1) | -0.931502] 0.026348] -35.35373] 0.0000

EVIEWS. 4 gealiys cilaba : juaall
P zagall Alalugs Bangll Hia sa Hlod) (a @ladl Joaall (38,
A(DLTELECOMMINDEX) = A(DLTELECOMMINDEX) , + &,
Adgaal) daill e Jreal (-35.35) (AD.F) [lid) dilaasy Ligwaal) dadll G Golad) Joaall (e Jasds
Siiee DLTELECOMMINDEX &iiajl dluledl 5 (ag ¢ 5% &igina (ggias i (-1.94)

t ) U i3 atlgad Aiial Adadead) iia) jLad) —

LGN dgaill alal) olady) Algina JLIA) :(VA) Jgaad)
Null Hypothesis: DLTRANSPORTINDEX has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLTRANSPORTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLTRANSPORTINDEX(-1) | -0.947396 0.026372| -35.92399 0.0000
C -0.001104 0.001117| -0.988786 0.3229
@TREND(1) 1.43E-06 1.35E-06 1.063163 0.2879

LEVIEWS. 4 guali cilajia 1 jaaall
t AUl z3gaill ddalags plall olaZY) digina JLES) (9 Gilud) Jsaall G
A(DLTRANSPORTINDEX) = A(DLTRANSPORTINDEX) , +C+bt + &,
Liginn (g5t die (2.78) Ailsaall el o yrual (1.06) aladl ola®DU Allad) t-statistic ded i Ladl
il e Ugine Gty Y aladl ola3Y) 5 (hag « 5%
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‘flﬂ\ Gst culdly K:U.\u olad) :(\M) Jead)

Null Hypothesis: DLTRANSPORTINDEX has a unit root

Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=9)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(DLTRANSPORTINDEX)

Method: Least Squares

Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
DLTRANSPORTINDEX(-1) | -0.946509 0.026360| -35.90669 0.0000
C -7.53E-05 0.000557| -0.135155 0.8925

EVIEWS. 4 gealip cilada 2 jaall
)z 3gall Aalssy Cylil) Eigina HLES) (g skl Jpandl iy
A(DLTRANSPORTINDEX) = A(DLTRANSPORTINDEX) , +C+ &,
5% Ligina (ssiase die (2.52) Adgaall dadll (o sl (-0.14) cylill Allad) t-statistic ded () Jasdu
el e Ugine Al Y Culll) o3 cpag
Basgll jda HLad) i(Av) Jaad)

Null Hypothesis: DLTRANSPORTINDEX has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)
| | t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -35.91878 0.0000
Test critical values: 1% level -2.566576
5% level -1.941044
10% level -1.616551
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DLTRANSPORTINDEX)
Method: Least Squares
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
DLTRANSPORTINDEX(-1) | -0.946491 0.026351| -35.91878 0.0000

EVIEWS. 4 galiy cilajia 1 juadl
I z Spaill (DA e alad) oladY) Aigine Jlid) &5 Glad) Jpaall (3
A(DLTRANSPORTINDEX), = A(DLTRANSPORTINDEX) , + &,
Algaal) el o yreal (-35.92) (AD.F) Lol Zilany Ligenall Lol G Galedl Jganl) (e Jaadl
Sies DLTRANSPORTINDEX &iajll dlddl & (a5 ¢ 5% iginn (g5 die (-1.94)

Y dgeall AW Gaad) yde dlse Of Bangl) jia g Jualedial) SN Bl V) (glad) i mag

Aagye st e d9ns it Aol oda (Camall Wsise Gsad) 5oL Ariajd g (3l Yy piads

Al oty (53 51 (Lialissl o leli) peald) Jlaad dlias Al o cgapmadl slay) claluly
c A Al @l Slasy
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f A sradl AW Baul) 5ol Chaa iladd 2al e SN
s e golais Aallall Aaleai®y) Laj¥) Ll s ae dalaill 3 3aa] 2 bl leY) el —
dgaged) AL padlly cLagas dumalall 3ol cBlan o L)l adicas ) 8,5€ lal (631 calae g
Jaass
(gl ) ilaglaal) 385 AL Ll Ggul) T pre —

Gloa) 285 o ans alie ey b b il ai — el ol A el @ilogleally Al Qe -
Byt e dsald led ddsll)
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] Y. S b ] b x m x
X Q < S
DLAGR INDEX 1
DLBANKSFIN. INDEX | 0.70 1
DLBUILDINGCONST. | 0.80 0.70 1
INDEX
DLCEMENT INDEX [ 0.68 0.68 | 0.69 1
DLENERGYUTIL. | 0.52 0.50 | 0.51 | 0.50 1
INDEX
DLINDUSTRIALINVES. | 0.79 0.69 | 0.85 | 0.68 | 0.55 1
INDEX
DLINSURANCE INDEX | 0.59 0.58 | 0.65 | 0.54 | 0.37 | 0.62 1
MULTI-INVESTMENT. | 0.70 0.61 | 0.73 | 0.56 | 0.47 | 0.73 | 0.58 1
INDEX
DLTRANSPORT INDEX | 0.74 0.63 | 0.75 | 0.62 | 0.53 | 0.74 | 0.56 | 0.66 1
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INDEX
DLREALESTATE INDEX | 0.77 0.68 | 0.79 | 0.66 | 0.57 | 0.79 [ 0.56 | 0.71 | 0.76 | 0.69 | 0.72 1
DLTASI | 0.83 092 | 085 | 0.78 | 0.58 | 0.85 | 0.68 | 0.74 | 0.77 | 0.81 | 093 | 0.82 | 1
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73 salll Jaladl) Jalaall A T-stat ded
AR (2) ¢, 0.08 3.10
4, 0.05 1.96
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AR (2) ulas Akaike info criterion -5.44
Schwarz criterion -5.43
Log likelihood 3897.79
MA (2) 6, 0.08 3.10
0, 0.06 2.26
MA (2) sxlze Akaike info criterion -5.44
Schwarz criterion -5.43
Log likelihood 3900.61
ARMA (1,1) @ 0.5 2.59
0 -0.42 -2.05
ARMA (1,1) =« | Akaike info criterion -5.44
Schwarz criterion -5.43
Log likelihood 3900.65
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(EVIEWS. 4 cilaas) il cilelially Ao glUb jdje dilge Jdiail dailall 33 5 (uSr gibai :( AY) Jsaal)

3 salll Jalaall Jalaall dad T-stat e
AR (1) ¢ 0.08 3.1
AR (1) _ulee Akaike info criterion -5.24
Schwarz criterion 3%55-5386
Log likelihood )
MA (1) 0 0.08 2.86
MA (1) nlee Akaike info criterion -5.24
Schwarz criterion 3%55-523
Log likelihood '

Ldald) dae) : jaaall
(S mle ) adany 3 MA(L) z3ses Jlia) ) B&J dngic Liagis
(ALAGR .INDEX), =&, — 0, ,

(ALAGR .INDEX), = ¢, —0.08¢, ,
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g2l Jalasl Jalaall 4 T-stat dad
AR (2) ¢ 0.10 3.86
¢ 0.06 2.11
AR (2) sxlxe Akaike info criterion -5.40
Schwarz criterion -5.39
Log likelihood 3869.12
MA () 6, 0.10 3.75
0, 0.06 2.32
MA (2) xlxs Akaike info criterion -5.40
Schwarz criterion -5.39
Log likelihood 3873.04
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ARMA (1,1) ¢ 0.57 4.052
0

-0.47 -3.10
ARMA (1,1) ssl=s | Akaike info criterion '5.40
Schwarz criterion -5.39
Log likelihood 3872.82
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AR (1) & 0.12 4.95
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AR (1) _nlee Akaike info criterion -4.92
Schwarz criterion -4.91
Log likelihood 3526.76
MA (1) Z 0.12 4.47
MA (1) nlae Akaike info criterion -4.92
Schwarz criterion -4.91
Log likelihood 3526.72
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73 sall Jabadll Jalaall Ao T-stat dad
AR (1) o 0.07 2.73
AR (1) _ules Akaike info criterion -5.64
Schwarz criterion -5.64
Log likelihood 4048.33
MA (1) 0 0.07 2.56
MA (1) sulze Akaike info criterion -5.64
Schwarz criterion -5.64
Log likelihood 4050.59
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(EVIEWS. 4 ¢l i) duasdl) 38)allg ABUal) pUad jdige Ailge Jofiall dajifal) JiSia g (uSer g ilai i((AY) Joaad)

z el Jaladll Jalaall 4a T-stat 4as
AR (1) o -0.19 -7.42
AR (1) _nlxe Akaike info criterion -5.37
Schwarz criterion -5.36
Log likelihood 3849.36
MA (1) 0 -0.19 -7.15
MA (1) snlee Akaike info criterion -5.37
Schwarz criterion -5.36
Log likelihood 3848.76
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(EVIEWS. 4 cilaia) sluall iy glad jd5e xle Juiail da el jiia g (uSer g alai ((AA ) Jeaad)

2 il Jalaall Jaladll dad T-stat s
AR (3) &, 0.05 1.87
4, 0.08 2.93
-0.06 -2.61
9,
AR (3) Julea Akaike info criterion -4.99
Schwarz criterion -4.98
Log likelihood 3578.62
MA (3) 6, 0.05 1.99
0, 0.08 2.93
-0.06 -2.59
93
MA (3) ulze Akaike info criterion -4.99
Schwarz criterion -4.98
Log likelihood 3585.472
ARMA (1,2) &, -0.44 -2.20
0, 0.49 2.48
0 0.12 4.402
2
ARMA (1,2) ,a== | Akaike info criterion -4.99
Schwarz criterion -4.98
Log likelihood 3576.79
ARMA (2,1) &, 0.04 1.87
; il
0 ' -0.613
1
ARMA (2,1) ox== | Akaike info criterion -4.99
Schwarz criterion -4.98
Log likelihood 3578.62

Lald) das) ;i)
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Sample Partial Autocorrelation Function \ DL Insurance index\
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73 sall Salaall Jalaall A T-stat 4as
AR (1) @ 0.11 4.11
AR (1) _ulee Akaike info criterion -4.79
Schwarz criterion -4.79
Log likelihood 3434.89
MA (1) 0 0.10 3.95
MA (1) ulze Akaike info criterion -4.79
Schwarz criterion -4.79
Log likelihood 3437.39
ARMA (1,1) i 0.91 21.5
0 -0.86 -16.15
ARMA (1,1) ,a\= | Akaike info criterion -4.79
Schwarz criterion -4.79
Log likelihood 3438.82
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(ALINSURANCE .INDEX ), = 0.92(ALINSURANCE .INDEX),, +¢, +0.86 ¢, ,
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z sl Jalaall Jalaal) Aasd T-stat 4as
AR (1) ¢ 0.10 3.95
AR (1) _ulae Akaike info criterion -4.72
Schwarz criterion -4.72
Log likelihood 3384.369
MA (1) 0 0.10 3.89
MA (1) ulee Akaike info criterion -4.72
Schwarz criterion -4.71
Log likelihood 3386.10
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salaall ALY anle o) Baay 63 MA(L) zasei sl ) B&J dingio s
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z gl Jalzall Jaladll 48 T-stat e
AR (2) &, 0.05 1.80
0.07 2.62
¢,
AR (2) oylxs Akaike info criterion -4.82
Schwarz criterion -4.81
Log likelihood 3455.96
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MA (2) 6, 0.05 1.95
0.07 2.67
92
MA (2) sxlze Akaike info criterion -4.82
Schwarz criterion -4.81
Log likelihood 3461.11
ARMA (1,1) ¢ 0.73 4.84
0 -0.68 -4.15
ARMA (1,1) _x'=« | Akaike info criterion -4.82
Schwarz criterion 35,?5'5%5 0
Log likelihood )
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(EVIEWS. 4 clajia) gliad) okl g b jd5a ailse Jiall daikall JiSia g ouSsr gilad o 4Y) Joand)
z sl Jaladll Jalaall 4ad T-stat 4as
AR (1) @ 0.07 2.83
AR (1) _nlxe Akaike info criterion -5.15
Schwarz criterion -5.15
Log likelihood 3698.39
MA (1) % 0.07 2.64
MA (1) nlee Akaike info criterion -5.16
Schwarz criterion -5.15
Log likelihood 3698.95
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z el Jaladll Jalaall 4a T-stat 4as
AR (1) @ 0.07 2.60
AR (1) _ulee Akaike info criterion -5.38
Schwarz criterion -5.38
Log likelihood 3859.90
MA (1) 0 0.06 2.43
MA (1) sulze Akaike info criterion -5.38
Schwarz criterion -5.38
Log likelihood 3862.53

LGaldl dae) @ juaall

S finle sl by N MA(L) g3sa SLa) ) B&J dongie L

(ALTELECOMM . INDEX ), = &, —0.06 5, ;
o Al sl dilie &lpde s sl iy L) g8 jiige sl ) 20l Sl
‘(gt—l)&’u\ psll < Ll L (gt )asd)

sJall g Uad Hdige Nilge —
Sample Partial Autocorrelation Function \ DL Transport index\

0.8
w
=
=
= 0.6
[
S
(=3
=]
s
<< 0.4
=
=
I
[
2 o0.2
=
” 1 f T T

* hd -
(] L py
®
-0.2 " = > > £
o 2 4 6 8 10 12 14 16 18 20

Lag
ACF Jail) gl g Usb ydi5e ailgad 43503 cllal,¥) £(VY) JSal)
MATLAB. 7 galiy cilajia 1 jiaal)

202




O Abaliall (5t ¢(72,59) plall (Jal) g Uad jdige 2ilgal Siall Mg I Jalay) Al slae b
(a9 sz\.;a)m Wiy PAPON e ‘";"J\ CJLA.JLa Lgin UA.L:.&B;AM} c[AR(l),MA(l),ARMA(l,l)] C.J\.A.a XY
csabanll ALY e gl jlea e 2l G ((AIC,SC) Glaslaall il pulad e gty dealas &

(EVIEWS. 4 cilajia) Jail) gl g b jd5e dilge Jiall dajial) jiSia 5 (uSsr gilad (3¢ ) Joaad)

73 sail) Jalzall Jalaal) A T-stat 4ad
AR (1) @ 0.05 2.03
AR (1) _ulee Akaike info criterion -4.88
Schwarz criterion -4.87
Log likelihood 3498.84
MA (1) 0 0.05 2.10
MA (1) ulze Akaike info criterion -4.88
Schwarz criterion -4.87
Log likelihood 3500.33
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Sample Partial Autocorrelations

Sample Partial Autocorrelation Function\ res"2TASI
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ARCH L3l :(4e) Jgal)

ARCH Test:
F-statistic 67.01518| Probability 0.000000
Obs*R-squared 176.7126| Probability 0.000000
Test Equation:
Dependent Variable: RESID*"2 ARMA (1,1) DL TASI
Method: Least Squares
Sample(adjusted): 6 1436
Included observations: 1431 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
C 0.000129 2.23E-05| 5.782008| 0.0000
RESID"2(-1) 0.095821| 0.026179| 3.660254| 0.0003
RESID"2(-2) 0.247907| 0.025469| 9.733590{ 0.0000
RESID"2(-3) 0.148534| 0.026178| 5.673916| 0.0000
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Sample Autocorrelation Function (ACF) /reszAgr.Index Sample Partial Autocorrelation Functionlres"2 Agr.Index
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ARCH Test:

F-statistic 59.43143| Probability 0.000000

Obs*R-squared 204.4721| Probability 0.000000
|

Test Equation:

Dependent Variable: RESID*"2 MA (1) DL AGR . Index
Method: Least Squares

Sample(adjusted): 6 1436

Included observations: 1431 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
C 0.000148 2.54E-05 5.843103 0.0000
RESID"2(-1) 0.248304 0.026425 9.396502 0.0000
RESID"2(-2) 0.148758 0.027184 5.472240 0.0000
RESID"2(-3) 0.060747 0.027184 2.234640 0.0256
RESID"2(-4) 0.062779 0.026426 2.375644 0.0176
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Sample Partial Autocorrelations
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Sample Partial Autocorrelation Function\ res"2 Banks Fin. Index
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ARCH Test:
F-statistic 60.28545| Probability 0.000000
Obs*R-squared 160.9754| Probability 0.000000
Test Equation:
Dependent Variable: RESID*2 MA(2) DL Banks Fin. Index
Method: Least Squares
Sample(adjusted): 5 1436
Included observations: 1432 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
C 0.000142 2.25E-05| 6.326933| 0.0000
RESID"2(-1) 0.170103| 0.026363| 6.452230{ 0.0000
RESID"2(-2) 0.206276| 0.026182| 7.878499| 0.0000
RESID"2(-3) 0.085928| 0.026354| 3.260527| 0.0011
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Sample Partial Autocorrelations
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Sample Partial Autocorrelation Function res"2 Build.Cons. Index Sample Autocorrelation Function (ACF)\ res"2 Build. Cons. Index
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ARCH Test:

F-statistic 156.7469| Probability 0.000000

Obs*R-squared 354.6807| Probability 0.000000
|

Test Equation:

Dependent Variable: RESID*2 AR(1) DL Building Cons. Index
Method: Least Squares

Sample(adjusted): 6 1436

Included observations: 1431 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
C 0.000148 3.05E-05 4.845381 0.0000
RESID"2(-1) 0.067474 0.025556 2.640224 0.0084
RESID"2(-2) 0.327328 0.024113 13.57494 0.0000
RESID"2(-3) 0.258246 0.025555 10.10534 0.0000
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Sample Autocorrelation

Sample Autocorrelation Function (ACF)\res"2 Cement Index Sample Partial Autocorrelation Function\ res"2 Cement Index
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ARCH Test:

F-statistic 19.58465| Probability 0.000000

Obs*R-squared 56.59016| Probability 0.000000
|

Test Equation:

Dependent Variable: RESID*"2 MA(1) DL Cement Index
Method: Least Squares

Sample(adjusted): 5 1436

Included observations: 1432 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
C 0.000146 2.15E-05 6.789942 0.0000
RESID"2(-1) 0.139908 0.026401 5.299321 0.0000
RESID"2(-2) 0.085237 0.026564 3.208778 0.0014
RESID"2(-3) 0.068301 0.026401 2.587068 0.0098
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Sample Autocorrelation

Sample Partial Autocorrelation Function\ res"2 Energy Util. Index
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Sample Autocorrelation Function (ACF)\ res Energy Util. Index
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ARCH Test:
F-statistic 30.38647| Probability 0.000000
Obs*R-squared 85.92582| Probability 0.000000
|

Test Equation:

Dependent Variable: RESID*"2 AR(1) DL Energy & Util. Index

Method: Least Squares

Sample(adjusted): 6 1436

Included observations: 1431 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
C 0.000181 2.36E-05 7.646826 0.0000
RESID"2(-1) 0.191880 0.026414 7.264368 0.0000
RESID"2(-2) 0.079707 0.026815 2.972421 0.0030
RESID"2(-3) 0.066482 0.026415 2.516846 0.0119
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Sample Autocorrelation
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ARCH Test:
F-statistic 114.2857| Probability 0.000000
Obs*R-squared 277.2507| Probability 0.000000

Test Equation:

Dependent Variable: RESID*2 MA(3) DL Industrial Inves. Index

Method: Least Squares

Sample(adjusted): 5 1436

Included observations: 1432 after adjusting endpoints

Variable Coefficient|  Std. Error t-Statistic Prob.
C 0.000162 2.87E-05 5.652363 0.0000
RESID"2(-1) 0.086683 0.026001 3.333819 0.0009
RESID"2(-2) 0.316003 0.024725 12.78050 0.0000
RESID"2(-3) 0.185849 0.025989 7.150986 0.0000

EVIEWS. 4 galiy cilajia : jsad)

p oneltl) g Usd ydi5e lgal B&J z3sal JHlsd ARCH laal —

211



Sample Autocorrelation Function (ACF)\ res"2 Insurance Index Sample Partial Autocorrelation Function res"?2 Insurance Index
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ARCH Test:

F-statistic 33.29314| Probability 0.000000

Obs*R-squared 122.2180| Probability 0.000000
|

Test Equation:

Dependent Variable: RESID*"2 ARMA (1,1) DL Insurance Index
Method: Least Squares

Sample(adjusted): 7 1436

Included observations: 1430 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
C 0.000266 3.43E-05 7.746865 0.0000
RESID"2(-1) 0.114261 0.026452 4.319477 0.0000
RESID"2(-2) 0.164021 0.026437 6.204206 0.0000
RESID"2(-3) 0.119532 0.026437 4521491 0.0000
RESID"2(-4) 0.054385 0.026452 2.055992 0.0400
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Sample Autocorrelation
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Sample Autocorrelation Function (ACF)\res” Multi -Invest. Index

Sample Partial Autocorrelation Function res™ Multi Invest. Index

Test Equation:

Dependent Variable: RESID*2 MA (1) DL Multi Investement Index

Method: Least Squares

Sample(adjusted): 4 1436

Included observations: 1433 after adjusting endpoints

Variable Coefficient| Std. Error t-Statistic Prob.
C 0.000431 5.53E-05 7.800019 0.0000
RESID"2(-1) 0.060386 0.026272 2.298469 0.0217
RESID"2(-2) 0.113991 0.026272 4.338860 0.0000

EVIEWS. 4 galiy cilasia : yuaal

08 08
06 3 08
0
o
g
04 2 04
g
t
@
o
02 202
£
[
' 0 . )
L BERK 1N EERTEENENN:
02 02
0 4 6 8 10 L W 1B 1B N 0 2 6 8 N 12 1 1B 18
Lag Lag
() 4 &l 4012y LA ki) :(AY) Jea
MATLAB. 7 gealiy cilajda : jtaal)
L0=2 & bl JKED e aas
ARCH Ll :() +¥) Jsaad
ARCH Test:
F-statistic 12.79265| Probability 0.000003
Obs*R-squared 25.18831| Probability 0.000003
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Sample Autocorrelation
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ARCH Test:
F-statistic 97.72178| Probability 0.000000
Obs*R-squared 243.9119| Probability 0.000000

Test Equation:

Dependent Variable: RESID*"2 MA(2) DL Petrochemic. Indus. Index

Method: Least Squares

Sample(adjusted): 5 1436

Included observations: 1432 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
C 0.000208 3.50E-05 5.952750 0.0000
RESID"2(-1) 0.042549 0.025851 1.645932 0.1000
RESID"2(-2) 0.301605 0.024614 12.25346 0.0000
RESID"2(-3) 0.213558 0.025851 8.261167 0.0000
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Sample Autocorrelation
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ARCH Test:
F-statistic 66.25818| Probability 0.000000
Obs*R-squared 174.9752| Probability 0.000000
Test Equation:
Dependent Variable: RESID*"2 MA(1) DL Real Estate Index
Method: Least Squares
Sample(adjusted): 5 1436
Included observations: 1432 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
C 0.000170 2.72E-05| 6.239997| 0.0000
RESID"2(-1) 0.121239| 0.026073| 4.649914| 0.0000
RESID"2(-2) 0.205350| 0.025701| 7.989884| 0.0000
RESID"2(-3) 0.170665| 0.026058| 6.549446| 0.0000



Sample Autocorrelation
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ARCH Test:
F-statistic 40.99760| Probability 0.000000
Obs*R-squared 113.5567| Probability 0.000000
Test Equation:
Dependent Variable: RESID*"2 MA(1) DL Telecomm. Index
Method: Least Squares
Date: 10/27/01 Time: 17:47
Sample(adjusted): 5 1436
Included observations: 1432 after adjusting endpoints
Variable Coefficient|  Std. Error t-Statistic Prob.
C 0.000160 2.40E-05| 6.690926| 0.0000
RESID"2(-1) 0.176937| 0.026308| 6.725654| 0.0000
RESID"2(-2) 0.118993| 0.026535| 4.484392| 0.0000
RESID"2(-3) 0.108145| 0.026308| 4.110811] 0.0000
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Sample Autocorrelation Function (ACF)\ res"2 Transport Index Sample Partial Autocorrelation Functionl res"2 Transport Index
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ARCH Test:
F-statistic 77.87398| Probability 0.000000
Obs*R-squared 201.3374| Probability 0.000000

Test Equation:

Dependent Variable: RESID*"2 MA (1) DL Transport Index
Method: Least Squares

Sample(adjusted): 5 1436

Included observations: 1432 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
C 0.000217 3.36E-05 6.477116 0.0000
RESID"2(-1) 0.183408 0.026294 6.975203 0.0000
RESID"2(-2) 0.216134 0.026119 8.274866 0.0000
RESID"2(-3) 0.112302 0.026287 4.272205 0.0000
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222l 138 Gauld 25 (pag e Dlalaall dae Balay clldg clagia JST dauige joa puagy ogiin Cus (Aiagall
e dilse Alude i olus Crngd zgai e ST e llan dla s cogindl e cOLebaall Ciiay
Ladl) lasssie jaad dad ol Lindaey (3011 AlSaY) sile of alany (530 z3gail Allal) 28 (8 jlidins ¢la
. RMSE

ralad) gl dilge i Aadail ds gikall sylalnd) ARCH gz 3l —
el dilse Gl dlslu Ciasl (padsal Jadl GARCH (1,1) 5 ARCH (3) a3 of an3 cusailly
t agaad) Ll Gguall alal)
: &l ARCH (3) zigai Jhay -
ol =a,+a, el +a, g, +el,

02 =013¢2, +0.4352,+0.25 7,

Ll g J o) alal) el il ad ARMA(L,1)- ARCH (3) gisai ()« A) Jsaal

Dependent Variable: DLTASI
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) 0.924574| 0.021396| 43.21168| 0.0000
MA(1) -0.864943| 0.026652| -32.45352| 0.0000
Variance Equation
C 7.43E-05 2.39E-06| 31.13700/ 0.0000
ARCH(1) 0.132198| 0.021955| 6.021373| 0.0000
ARCH(2) 0.426600{ 0.031272| 13.64157| 0.0000
ARCH(3) 0.252770[ 0.030561| 8.271099| 0.0000
Log likelihood 4174.483| Akaike info criterion -5.813783
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|[RMSE | 0.015997| Schwarz criterion |-5.791741]
(EVIEWS. 4)geabi s s a1 jsaal)

: Aalb GARCH (1,1) zisad hmsy -
ol =W+a, 2, +f, ol

ol =012, &7, +0.87 ¢,

@ &) ) sl AW Gl 8 leriall aad) Sl e Jaylie ¢ o + B 2L s o asdl
o lil) dad gial) Abigal) will o vne il L S M) cdgl) il e G desea
Glagleal) 3 e 81 sl Ly lasbaall F G i 1305 <oy dad (e SIS, Aad G Jaadl LS
) (yadl 3 olenal) vie Gliall b gsdal el Gl g L) an L cduill 5LaYl
il el e AT daall Claglealls HLAY) di0 el

Lt g 910 alad) s gall 2l g ARMA(L,1)- GARCH (1,1) gasad :(Y +4) Jgaad

Dependent Variable: DLTASI
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) 0.760603 0.092081 8.260141 0.0000
MA(1) -0.661309 0.107320] -6.162024 0.0000
Variance Equation
C 4.14E-06 3.91E-07 10.59337 0.0000
ARCH(1) 0.118496 0.012439 9.526203 0.0000
GARCH(1) 0.867504| 0.011184| 77.56455 0.0000
Log likelihood 4248.675| Akaike info criterion -5.918654
RMSE 0.015973| Schwarz criterion -5.900285

(EVIEWS. 4)gabi cils i 1 jsaal
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) Glaall Cilady) aladiul A2 (gl
EVIEWS. 4 gualin cilajia @ jsad)

hels alall S5l dile Ll 4815 ¢ Usied GARCH(L,1) zisws () 2 cpeliad) (€l s3aliasg
) 558 DA g sais g

1503 e lially dely3l) g Ul ydge Nlse (i dadail da gl 5ylaliall ARCH ¢ 3l ~
ige Vlge i gl Camgl (padsal Junil GARCH (1,1) 5 ARCH (4) (a5 of 2 cupaill
p Al cilelially el 3l ¢ Uss
: &b ARCH (4) z3sai ary
0l =030¢g2,+027¢2,+010¢7,+0.12 7,

. Ll g 038 clelinall g 4,31 pUab Ld3e 30l d MA(L)- ARCH (4) gisai (V) +) dgsad

Dependent Variable: DLAGRINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.076127 0.029438 2.586034 0.0097
Variance Equation
C 9.39E-05 3.95E-06 23.74263 0.0000
ARCH(1) 0.301444| 0.035439 8.506095 0.0000
ARCH(2) 0.270800{ 0.031385 8.628328 0.0000
ARCH(3) 0.103924| 0.014688 7.075281 0.0000
ARCH(4) 0.119082 0.026467| 4.499252 0.0000
Log likelihood 4006.995| Akaike info criterion -5.576299
RMSE 0.017621| Schwarz criterion -5.554269

(EVIEWS. 4)zabin cla jia 1 jdadl)

: 3L GARCH (1,1) z3sa (anss
ol =0.09, &7, +0.88, 57,

o+ p =1 o asdu

. i § 4000380 cleliall g Ao, 301 pUad ydi5e il s MA(1)- GARCH (1,1) gisad :(V YY) Jsaadl

Dependent Variable: DLAGRINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.078740 0.029144 2.701742 0.0069
Variance Equation
C 6.61E-06 5.90E-07| 11.21422| 0.0000
ARCH(1) 0.094547| 0.008589| 11.00732| 0.0000
GARCH(1) 0.879434| 0.008154| 107.8468| 0.0000
Log likelihood 4064.512| Akaike info criterion -5.659250
RMSE 0.017621| Schwarz criterion -5.644563
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(EVIEWS, 4)gabi 5 cila i : jsaal
2l 40030 clelially Aol ¢ Ul ydige flse by 30ill 235 Juadl GARCH (1,1) z3sai 22
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balgial) Aikaydl) cliglal) 1(A4) S clolial) 5 ds) gl sdde sl ) all 1(AA)JSEY
GARCH(1,1) gisai dbalug il Slanall Cilaiy) alaiiul AR gis g AlB)
EVIEWS. 4 galiy Cilajia i jaal EVIEWS. 4 galip cilagia i jsadl)

el gl yse 2ilge Ll 48050 g Usied GARCH(L,1) zisad & aad oubladl (oK al s3aLi
Al B A gl saia g acly (A cile lall

(AL laadlly Ciliad) g Us jdge dise ol dadatl da el 8)lalnd) ARCH 73k —
ise e s dlslu Crasl padgas Jundl GARCH (1,1) 5 ARCH (3) adsas of 2 cupailly
Al sleaddly cajlaal) ¢ Ui
: 4Dl ARCH (3) zises haxy
ol =023¢g",+0.33,+021el,

. a4l i) g i juaal) by 3e 2i) g MA(2)- ARCH (3) gisai:(1)Y) Jsaad

Dependent Variable: DLBANKSFININDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.164632| 0.028529| 5.770641 0.0000
MA(2) 0.038191| 0.022787| 1.676010 0.0937
Variance Equation
C 8.34E-05 3.39E-06| 24.62173 0.0000
ARCH(1) 0.233476| 0.023557| 9.911190 0.0000
ARCH(2) 0.334944| 0.031988| 10.47099 0.0000
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ARCH(3) 0.209532 0.028684|  7.304700 0.0000

Log likelihood 4117.707| Akaike info criterion -5.730602
RMSE 0.016320| Schwarz criterion -5.708572
(EVIEWS. 4)zabi s cla Az jaadl)

: Aalb GARCH (1,1) zisad hms -

02 =016¢7, +0.8307,

o+ p =1 o aadu

Lol g ALl cilasid) g i jluaal) gl ydise 20l MA(2)- GARCH (1,1) gisal :(V)Y) sl
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Dependent Variable: DLBANKSFININDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints

Coefficient |Std. Error  |z-Statistic  |Prob.
MA(1) 0.141262 |0.029373  |4.809299 |0.0000
MA(2) 0.075565 |0.027667  |2.731229  |0.0063

Variance Equation

C 5.76E-06 |7.16E-07 8.045429  |0.0000
ARCH(1) 0.156609 [0.012777 |12.25694  |0.0000
GARCH(1) 0.831211 |0.011265 |73.78487  |0.0000
Log likelihood 4179.628 Akaike info criterion -5.818296
RMSE 0.016294 Schwarz criterion -5.799938
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yladll glhad a5e 2ilse il 1) g g Wil GARCH(1,1) zasa O ans ualad) (Al saa L
Al 58 DA L sia cilgin aels cdllall cilaadll

pelilly adall g U8 ydge Nlse (i dadail da gl 5ylaliall ARCH &3l -
glUsd ji5a dile Ll Andal (umdgat Junil GARCH (1,1) 5 ARCH (3) sadsai of 2 qaspailly
b oeludly aninl)
t s ARCH (3) zigai Jhamy -
ol =016, +0.28¢7, +0.19 &7,

Lol g sl g 2l pUab s il sl AR(L)- ARCH (3) gdsal :() ) ) Jgand)

Dependent Variable: DLBULDINGCONSTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) 0.141786| 0.026766| 5.297220| 0.0000
Variance Equation
C 0.000148 4.51E-06] 32.90481| 0.0000
ARCH(1) 0.159663| 0.026817| 5.953722| 0.0000
ARCH(2) 0.282507| 0.035526| 7.952030{ 0.0000
ARCH(3) 0.192944| 0.029611| 6.516029| 0.0000
Log likelihood 3793.607| Akaike info criterion -5.283971
RMSE 0.020686| Schwarz criterion -5.265602

(EVIEWS. 4)gabi cibs s : jsaal

: Aalb GARCH (1,1) zisat Ghmsy -
ol =0.11g?, +0.87 6,

coy + B el ol b

B g £ g ) pUsd jdise 20 d AR(L)- GARCH (1,1) gisai :())0) Jsaad

Dependent Variable: DLBUILDINGCONSTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) 0.103622| 0.030404| 3.408143| 0.0007
Variance Equation
C 9.11E-06 1.04E-06] 8.799780| 0.0000
ARCH(1) 0.110089| 0.012330] 8.928720{ 0.0000
GARCH(1) 0.865407| 0.012289| 70.41919| 0.0000
Log likelihood 3851.737| Akaike info criterion -5.366440
Sum squared resid 0.614013| Schwarz criterion -5.351745

(EVIEWS. 4)zbi s cla i 1 jaadl)

Mo clday gnll sylidie Gl AulKaY) dujle gl ST 40 Lihey GARCH  (1,1) z3swi of Jasdls
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— Return Building Const.INDEX
----- -0.000378+3*GARCH(1,1)"0.5
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| — GARCH(1,1) for Return Building Const. INDEX |

Balgiall Ak ) bl (4 7)JSad
GARCH(1,1) gisai dalugy
EVIEWS. 4 galiy cilajia : jiaal)

slily i) g Usb jiba ailsal (bad) aaa) (4 Y)JSED
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EVIEWS. 4 galip cilagia i jsadl)

il g U dse 2llse s 3.S) 5 g i) GARCH(1,1) zigw O aas ) KAl saa L
Al s IR L sxia g acly el

tian) g Ush d5e dilse lin Aadail da gikall syllnd) ARCH gz 3l —
gl yise dilse il dadal padsal Jundl GARCH (1,1) 5 ARCH (3) adsas of aa canjaily
D Cawy)
: &l ARCH (3) zigei Jhay -
ol =022, +047¢2,+017 &2,

Lol g i) b Jdse Al sl MA(L)- ARCH (3) gisad () V1) Jdsaad

Dependent Variable: DLCEMENTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.110061| 0.026427| 4.164652| 0.0000
Variance Equation
C 6.46E-05 1.85E-06] 34.93879| 0.0000
ARCH(1) 0.219952| 0.025052| 8.779791| 0.0000
ARCH(2) 0.473701| 0.030487| 15.53783| 0.0000
ARCH(3) 0.169095| 0.019797| 8.541528| 0.0000
Log likelihood 4290.575| Akaike info criterion -5.972927
RMSE 0.014398| Schwarz criterion -5.954568

(EVIEWS. 4)zbi s cila i : jaad)
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o+ =1 o Jaadu

Ll g g culan) gl e il sd MA(L)- GARCH (1,1) gdsai: (1)V) Jsaadl

Dependent Variable: DLCEMENTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.051384| 0.029478| 1.743090| 0.0813
Variance Equation
C 6.22E-06 6.04E-07| 10.28833| 0.0000
ARCH(1) 0.173408| 0.013092| 13.24499| 0.0000
GARCH(1) 0.811678| 0.012507| 64.89880| 0.0000
Log likelihood 4334.130| Akaike info criterion -6.035024
RMSE 0.014386| Schwarz criterion -6.020337
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Al Be A ! sxia g el

1 00a ) il 28U g Ui ydige Nige alin dndail da gl ylalnall ARCH ¢ 3la -
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. Lot g Aasid) g1 yall g 48Ul b Li5e 18l AR(1)- ARCH (3) gisai :(VVA) dssad

Dependent Variable;: DLENERGYUTILINDEX
Method: ML - ARCH (Marguardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient | Std. Error | z-Statistic Prob.
AR(1) -0.130702 | 0.025287 | -5.168706 | 0.0000
Variance Equation
C 0.000103 | 2.55E-06 | 40.26875 | 0.0000
ARCH(1) 0.461508 | 0.035558 | 12.97899 | 0.0000
ARCH(2) 0.143174 | 0.026360 | 5.431393 | 0.0000
ARCH(3) 0.228099 | 0.022076 | 10.33262 | 0.0000
Log likelihood 4014.471 Akaike info criterion -5.592009
RMSE 0.016551 Schwarz criterion -5.573640

(EVIEWS. 4)zli cla Aa : jaad)
: 4Ll GARCH (1,1) zisai sy -
02 =010¢%, +0.89c7,

o+ p =1 o daadls

L LS g dpandd) (581 yall g AU gLk jdisa i) d AR(1)- GARCH (1, 1) gisai :(V V) Jsaad

Dependent Variable: DLENERGYUTILINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) -0.185782 0.026758| -6.943031 0.0000
Variance Equation
C 5.41E-06 5.75E-07 9.414860 0.0000
ARCH(1) 0.097147 0.008605 11.28991 0.0000
GARCH(1) 0.885970| 0.008991 98.53860 0.0000
Log likelihood 4093.105| Akaike info criterion -5.703075
RMSE 0.016519| Schwarz criterion -5.688380

i i3y il 33l B U8 g v s 36 GARCH (1) gises Lol g
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EVIEWS. 4 galin cila i @ juaal)

skl g Ud i 2ilse Ll 48050 ¢ Usiud GARCH(L,1) z3sas G am bl (€l saaLiay

bl 58 IS gl sais il Jacly cdiassll (38hallg

teeliaal) L) g Usd ydge Slse ol dadal da jiall syblil ARCH gz 3kai —
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iy sliall i) gl ydise 1l sl MA(3)- ARCH (3) gisai :(V Y1) Jssadl

Dependent Variable: DLINDUSTRIALINVESTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.091770[ 0.028966| 3.168258| 0.0015
MA(2) 0.084426| 0.026333| 3.206086| 0.0013
MA(3) -0.074256] 0.022068| -3.364905| 0.0008
Variance Equation
C 0.000135 4.33E-06] 31.14196| 0.0000
ARCH(1) 0.142447| 0.023470| 6.069347| 0.0000
ARCH(2) 0.368677| 0.036753| 10.03120{ 0.0000
ARCH(3) 0.175576| 0.027589| 6.364034| 0.0000
Log likelihood 3825.848| Akaike info criterion -5.322436
RMSE 0.019906| Schwarz criterion -5.296734
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Dependent Variable: DLINSURANCEINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) 0.863532| 0.050180| 17.20870{ 0.0000
MA(1) -0.765590| 0.067164| -11.39889| 0.0000
Variance Equation
C 0.000232 8.30E-06| 27.98417| 0.0000
ARCH(1) 0.132191| 0.029166| 4.532433| 0.0000
ARCH(2) 0.152751| 0.025596| 5.967869| 0.0000
ARCH(3) 0.116673| 0.026434| 4.413726| 0.0000
ARCH(4) 0.143609| 0.023857| 6.019484| 0.0000
Log likelihood 3541.824| Akaike info criterion -4.930020
RMSE 0.022032| Schwarz criterion -4.904303
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coy + =l ol s

 LELES 5 (pall) pUb ydige 2i) ol ARMA(L,1)- GARCH (1,1) gasai :(V YY) Jsaad

Dependent Variable: DLINSURANCEINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) 0.840691| 0.074179 11.33320{ 0.0000
MA(1) -0.762662| 0.089793| -8.493572 0.0000
Variance Equation
C 1.50E-05 1.96E-06] 7.643650/ 0.0000
ARCH(1) 0.075058| 0.010540] 7.121462 0.0000
GARCH(1) 0.893411| 0.012963| 68.92238 0.0000
Log likelihood 3570.558| Akaike info criterion -4.972884
RMSE 0.022006| Schwarz criterion -4.954515
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ol =0.16¢2, +0.63 &7,

Al g asiall Laiad) il yh gl yd5e 23 2d MA(L)- ARCH (2) Eisai :() YY) sl

Dependent Variable;: DLMULTIINVESTMENTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.018521| 0.019266| 0.961318| 0.3364
Variance Equation
C 0.000236 7.66E-06| 30.75631| 0.0000
ARCH(1) 0.161827| 0.020809| 7.776685| 0.0000
ARCH(2) 0.628948| 0.030215| 20.81595| 0.0000
Log likelihood 3513.925| Akaike info criterion -4.891882
RMSE 0.022937| Schwarz criterion -4.877195

(EVIEWS. 4)zabi 5 cila i : jaadl)
62 =0.04g2, +0.16 02, +0.40 £2, + 0.38 o2,
Loy 0+ S+ By =L s ol sl

LS g Al jlalin) S jd pUb ydise 2i) gl MA(1)- GARCH (2, 2) gisal :(VY£) Jsaad

Dependent Variable: DLMULTIINVESTMENTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.071709| 0.029277| 2.449350| 0.0143
Variance Equation
C 1.51E-05 1.95E-06 7.721172 0.0000
ARCH(1) 0.044351| 0.021679| 2.045839| 0.0408
ARCH(2) 0.164321| 0.022798| 7.207773| 0.0000
GARCH(1) 0.402720{ 0.108379| 3.715836| 0.0002
GARCH(2) 0.382462| 0.090685| 4.217455| 0.0000
Log likelihood 3633.520| Akaike info criterion -5.055776
RMSE 0.022866| Schwarz criterion -5.033746

caldgyy j_u'.'\ﬂ o)Ll (St Sl s@&}“ e:\:\)l_c.}ﬂ daid ).\Si ‘;in.:j GARCH (2,2) CJ}.AJ Ui L
- 2oaial) L) SIS ¢ Ual jdga dlge

(EVIEWS. 4)zaln cla a1 jdaal)

230
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| — GARCH(2,2) for Return Multi-Invest. |NDEX|
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GlSyd gl pige 2ilse clLls 380 ¢kl GARCH(2,2) zisei &1 2o Galad) () 5oa Ly
Ayl 558 DA g sia s Jacly caleial Lénay)

:Lslay il Cileliall g Ui jd5e 2ilse i dnial ds siad) slalinall ARCH gzl —
ise e Ll @l Caagl (padsas Juail GARCH (1,1) 5 ARCH (3) a3 of aa cusasily
t dgleay ) cleliall ¢ Usd
: Al ARCH (3) zisas by —

ol =018¢7,+0.347, +0.21¢”,

Lol 5 45 glasS g ) e Uiual) plad ydige i) 18 MA(2)- ARCH (3) giisai :() Y0) Jssall

Dependent Variable: DLPETROCHEMICINDUSINDEX

Method: ML - ARCH (Marquardt)

Sample(adjusted): 2 1436

Included observations: 1435 after adjusting endpoints

Coefficient| Std. Error| z-Statistic Prob.

MA(1) 0.093853 0.028219 3.325927 0.0009

MA(2) 0.056573 0.020791 2.721067 0.0065
Variance Equation

C 0.000151 5.85E-06 25.75814 0.0000

ARCH(1) 0.181725 0.025379 7.160518 0.0000

ARCH(2) 0.341801 0.033809 10.10961 0.0000

ARCH(3) 0.209094 0.030402 6.877725 0.0000

Log likelihood 3702.633| Akaike info criterion -5.152102

RMSE 0.021720| Schwarz criterion -5.130072
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coy + =l ol s
LIS g 45 glas g ) cilelinal) gl s il ad MA(2)- GARCH (1, 1) gisai :() 11) dgaad
Dependent Variable: DLPETROCHEMICINDUSINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.050649| 0.033334| 1.519442| 0.1287
MA(2) 0.070032] 0.024893| 2.813303] 0.0049
Variance Equation
C 5.82E-06 8.77E-07| 6.639000| 0.0000
ARCH(1) 0.105972| 0.012379| 8.560528| 0.0000
GARCH(1) 0.883645| 0.011467| 77.06185| 0.0000
Log likelihood 3791.529| Akaike info criterion -5.277392
RMSE 0.021691| Schwarz criterion -5.259033
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— Return Petrochemic Indus. INDEX
0.000112+3*GARCH(1,1)"0.5
——=0.000112-3*GARCH(1,1)*0.5

| — GARCH(1,1) for Return Petrochemic Indus. INDEX|
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glab yi5e Mlee alis dadal (padgai Jumil GARCH (1,1) 5 ARCH (3) (sadsai off aas cupmilly

. Lf)&’d\ ):B.Laﬂ\
: 4l ARCH (3) zises ol =

02 =0287,+0.2362,+0.36 62,

Jgollis g (g jlad) ol plUd ydige 2l gl MA(1)- ARCH (3) gisai :() YY) Jsaad

Dependent Variable: DLREALESTATEINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.065481| 0.027989| 2.339510| 0.0193
Variance Equation
C 9.93E-05 3.70E-06| 26.87631| 0.0000
ARCH(1) 0.278485| 0.027026| 10.30445| 0.0000
ARCH(2) 0.233423| 0.031311] 7.454897| 0.0000
ARCH(3) 0.358065| 0.031224| 11.46776| 0.0000
Log likelihood 3932.857| Akaike info criterion -5.474365
RMSE 0.018378| Schwarz criterion -5.456007

(EVIEWS. 4)z4bi s cla a1 jaadl)
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a + B =1 b

LSy o jMad) yghiil) pUb ydise Al gl MA(1)- GARCH (1,1) gisai :() YA) Jssad

Dependent Variable: DLREALESTATEINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.060591| 0.029887| 2.027363| 0.0426
Variance Equation
C 3.81E-06 4.68E-07| 8.133207| 0.0000
ARCH(1) 0.080642| 0.008005| 10.07460{ 0.0000
GARCH(1) 0.906350| 0.007985| 113.5020{ 0.0000
Log likelihood 4025.840| Akaike info criterion -5.605352
RMSE 0.018379| Schwarz criterion -5.590665
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| — GARCH(1,1) for Retur Real Estate INDEX |
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ookl g UsE yi5e ailge Ll 48050 g it GARCH(L,1) 35 (G and cpladl (€l saalie
Al 5 DA L saia clgan aely ¢ gylaall

rlaglaal) iy VLAY Ui jd5e 2ilse i dndal ds siad) slalinall ARCH gzl —
i3e lge GlE Sl Caal (uadgat dail GARCH (1,1) 5 ARCH (3) oadsa of 2a3 qupmally
t Cilaglaall Ly Y L) ¢ Usd
: 4Dl ARCH (3) zises haxy

ol =018¢%, +0.34¢%, +0.19 &7,

Lol 5 e glaal) AT cYLalY) pUab ydise il gl MA(L)- ARCH (3) gisai :(V Y4) Jsaad

Dependent Variable: DLTELECOMMINDEX

Method: ML - ARCH (Marquardt)

Sample(adjusted): 2 1436

Included observations: 1435 after adjusting endpoints

Coefficient|  Std. Error|  z-Statistic Prob.

MA(1) 0.118898| 0.029994| 3.964022| 0.0001
Variance Equation

C 0.000100 3.30E-06] 30.35751| 0.0000

ARCH(1) 0.175318| 0.020551| 8.530797| 0.0000

ARCH(2) 0.344239| 0.029675| 11.60044| 0.0000

ARCH(3) 0.186524| 0.028830] 6.469732| 0.0000

Log likelihood 4063.322| Akaike info criterion -5.656197

RMSE 0.016425| Schwarz criterion -5.637839
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o+ B el o B

JLgall g il glaal) AL g cYLRY) pUb ydige 3i) g MA(1)- GARCH (1,1) glisad (Y ¥+) Jsaall

15
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Dependent Variable: DLTELECOMMINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.093295| 0.029022| 3.214613 0.0013
Variance Equation
C 4.69E-06 5.14E-07| 9.128325| 0.0000
ARCH(1) 0.090183| 0.010092| 8.935987 0.0000
GARCH(1) 0.890912| 0.010521| 84.68232 0.0000
Log likelihood 4148.232| Akaike info criterion -5.775933
RMSE 0.016406| Schwarz criterion -5.761246
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— Return Telecomm. INDEX
----- -0.000303+3*GARCH(1,1)"0.5
———-0.000303-3*GARCH(1,1)*0.5
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GARCH(1,1) g isai dhlugs
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| — GARCH(1,1) for Retur Telecomm. INDEX |
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gl g JAIY gl jdise il sl MA(L)- ARCH (3) gasai :(V*Y) dsaad

Dependent Variable: DLTRANSPORTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.064056| 0.028552| 2.243514| 0.0249
Variance Equation
C 0.000181 6.39E-06| 28.38573| 0.0000
ARCH(1) 0.197994| 0.031589| 6.267836| 0.0000
ARCH(2) 0.227053| 0.025705| 8.833125| 0.0000
ARCH(3) 0.224980{ 0.031906| 7.051257| 0.0000
Log likelihood 3681.027| Akaike info criterion -5.123382
RMSE 0.021107| Schwarz criterion -5.105024

(EVIEWS. 4)gabi» cila s 1 jsaal

: Aalb GARCH (1,1) zisad arg =
ol =0.08¢’,+091c7,

o+ p =1 o asdu
Mgl Jasl g ydise 2il sl MA(L)- GARCH (1, 1) gisai () FY) Jssadl

Dependent Variable: DLTRANSPORTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.071388 0.029621 2.410048 0.0160
Variance Equation
C 3.73E-06 5.32E-07 7.003343 0.0000
ARCH(1) 0.083878 0.009137 9.180571 0.0000
GARCH(1) 0.910353 0.008099 112.4034 0.0000
Log likelihood 3798.260| Akaike info criterion -5.288167
RMSE 0.021109| Schwarz criterion -5.273480
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— Return Transport INDEX 5 - 7501000 4250
----- -0.00017+3*GARCH(1,1)*0.5
———-0.00017-3*GARCH(1,1)"0.5 | —_— GARCH(].,l) for Return Transport |NDEX|
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IS aijle sl aties (53 z3gal) Adlall sda (3 idiad le sudige dlee Alude gl Coasl z 35
. RMSE Uaill Jassgia jiad ded ol Lisdany (sl ¢ alaal)
:EGARCH (p, Q) z3sai —¥3
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O alall agdl atlee i e ST 58l Ll 5y das derea o o e, =0.24>0 ¢ o aads
c 8 dan o ddaa daen A deaall Gl

larallh alall yigall Aflse i e clarall Hil Hhls aae <= d; =-0.17<0 of Ladt LS
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Ll g J g1 alal) ydigal) 2l a8 ARMA(L,1)-EGARCH (1,1) gasai :(V YY) Jgaadl

Dependent Variable: DLTASI
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient]  Std. Error|  z-Statistic Prob.
AR(1) 0.872052| 0.037469| 23.27367 0.0000
MA(1) -0.768975| 0.052347| -14.68984| 0.0000
Variance Equation
C -0.490673| 0.039937| -12.28634| 0.0000
[RES|/SQR[GARCH](1) | 0.236251| 0.021835| 10.81977 0.0000
RES/SQR[GARCH](1) | -0.165894| 0.014156| -11.71935| 0.0000
EGARCH(1) 0.963929| 0.003319| 290.4224| 0.0000
Log likelihood 4282.368| Akaike info criterion -5.964250
RMSE 0.016038| Schwarz criterion -5.942208

(EVIEWS. 4)zabin cla i 1 jdadl)
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Dependent Variable; DLAGRINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.077275| 0.027119| 2.849530/ 0.0044
Variance Equation
C -0.447419| 0.034611| -12.92711 0.0000
|IRES|/SQR[GARCH](1) | 0.191546| 0.014650| 13.07509 0.0000
RES/SQR[GARCH](1) | -0.107746| 0.007534| -14.30162 0.0000
EGARCH(1) 0.963455| 0.003441| 280.0152 0.0000
Log likelihood 4085.578| Akaike info criterion -5.687216
RMSE 0.017621| Schwarz criterion -5.668858

(EVIEWS. 4)galisn cils sia 1 juaal
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: ADkall ALl
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Dependent Variable: DLBANKSFININDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.121924| 0.027732] 4.396535| 0.0000
MA(2) 0.067810| 0.023315| 2.908481 0.0036
Variance Equation
C -0.556314| 0.051617| -10.77766| 0.0000
[RES|/SQR[GARCH](1) | 0.294977| 0.020927| 14.09548 0.0000
RES/SQR[GARCH](1) | -0.056899| 0.011164| -5.096890| 0.0000
EGARCH(1) 0.960032| 0.004867| 197.2713 0.0000
Log likelihood 4183.990| Akaike info criterion -5.822982
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IRMSE | 0.016283] Schwarz criterion |-5.800952]

(EVIEWS. 4)zabi s cla Az jaadl)

Al sldly sl ¢ U jdga dlgal Jagpdall cpliil) sl Ciumy 53 EGARCH (1,1) z3sas s
logo? =050 -0.08Z,, +0.22|Z, ,|+0.96log (¢2,)

. d; =-0.08<0 5 a =022>0 of Lads
bbbl axe Jalas (5508
(-0.08-0.22)(-1) 0.3

=2 =214
(-0.08+0.22)(+1) 0.14

car=

i) cpe Al LAOT At e YoV £ laies Ban ST olidly aninl) g Ul ydige 2ilse ulis GsSon gl
- saadl LAY e il

Ll g gL g i) pUab ydige 31l sl AR(1)-EGARCH (1,1) gisai:(V¥7) Jsad

Dependent Variable: DLBULDINGCONSTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient]  Std. Error|  z-Statistic Prob.
AR(1) 0.109306| 0.029335| 3.726191 0.0002
Variance Equation
C -0.503445| 0.044600] -11.28811 0.0000
[RES|/SQR[GARCH](1) | 0.222559| 0.020832| 10.68368 0.0000
RES/SQR[GARCH](1) | -0.083729| 0.009670| -8.658950| 0.0000
EGARCH(1) 0.958279| 0.004142| 231.3670{ 0.0000
Log likelihood 3864.222| Akaike info criterion -5.382457
RMSE 0.020690| Schwarz criterion -5.364088

(EVIEWS. 4)zbi s cla Az jaadl)
P ALl i) gl yd5e Slgad Jag pdall bl @lole Caay 53 EARCH (1) z3sai e

logo? = -8.85-0.13Z, , +0.43|Z, |
.d, =-013<0 5 a,=043>0 of ks
p Bl axe Jalea ¢psSid

(-0.13-0.43)(-1) 0.56
(-0.13+0.43)(+1) 0.3

car= =1.87

L) @l e e VLAY lake Baa ST ciied) g Uad Hde e b bl Lllad) cleral) mi
- saal) LAY st
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Ll g culany) pUsb ydiisa il sl MA(L)-EARCH (1) glsai: (VFV) Jsaad

Dependent Variable: DLCEMENTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) -0.039220| 0.020883| -1.878062 0.0504
Variance Equation
C -8.852441| 0.020585| -430.0498| 0.0000
[RES|/SQR[GARCH](1) | 0.426716| 0.022891| 18.64129 0.0000
RES/SQR[GARCH](1) | -0.129627| 0.018548| -6.988854| 0.0000
Log likelihood 4121.448| Akaike info criterion -5.738604
RMSE 0.014471| Schwarz criterion -5.723917

(EVIEWS, 4)gali s cla sia 1 jaall

Loeadl) (3alyally A8l ¢ UsE yiige algal Jag yiall cplall sl Ciay (621 EARCH  (2) 735w s
P AL

logo? =-9.01-0.05Z,_, +0.60(Z,,|-0.08Z,_, +0.38|Z,_,|
s ol sl
a=a +a, =0.60+0.38=0.98>0
.d=d,+d, =-0.05-0.08=-0.13<0
poblal s Jalee (sS
(-0.13-0.98)(-1) 1.11

=== =131
(-0.13+0.98)(+1) 0.85

car =

GBS e Bpe 1. T) lake 53a AT L a5 Al HLAY) ae 4881 d) AL cleral) G ey 134
csaad) LAY ae da1 ) L gal) Slerall

i 5 dpardd) (581 yal) g ABUAD) pldd jdisa il sd AR(L)-EARCH (2) glsai :(V\YA) Jsaall

Dependent Variable: DL ENERGYUTILINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient]  Std. Error|  z-Statistic Prob.
AR(1) -0.140614| 0.025949| -5.418919 0.0000
Variance Equation
C -9.012300| 0.035089| -256.8411 0.0000
|RES|/SQR[GARCH](1) | 0.596893| 0.034829| 17.13794| 0.0000
RES/SQR[GARCH](1) | -0.054186| 0.023086| -2.347144| 0.0189
|RES|/SQR[GARCH](2) | 0.381404| 0.032770| 11.63893 0.0000
RES/SQR[GARCH](2) | -0.078832| 0.020161| -3.910173| 0.0001
Log likelihood 3976.475| Akaike info criterion -5.537623
RMSE 0.016541| Schwarz criterion -5.515580
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logo? =-8.75-0.11Z,, +0.50|Z,,|-0.10Z,_, + 0.48|Z _,|
s ol sl
a=a +a,=098>0
.d=d,+d, =-0.21<0
bbbl axe Jabaae (5568
car— (-0.21-0.98)(-1) _1.19
(-0.21+0.98)(+1) 0.77
Gl @13 (e Al dadem daiti Bye 1,00 oy 33 ST e liall HLéiu¥) yde Mo il ()5S (6]
o gt Al dan 9o deda e @bl

=1.55

L\l g sliaall ety gl dise Al gd MA(3)-EARCH (2) gisai :(VY9) Jsaad)

Dependent Variable: DLINDUSTRIALINVESTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient]  Std. Error|  z-Statistic Prob.
MA(1) 0.056982| 0.021472| 2.653713 0.0080
MA(2) 0.088561| 0.019986| 4.431103 0.0000
MA(3) -0.057529| 0.013737| -4.187891 0.0000
Variance Equation
C -8.751596| 0.042076| -207.9938| 0.0000
[RES|/SQR[GARCH](1) | 0.500782| 0.035024| 14.29813 0.0000
RES/SQR[GARCH](1) | -0.111714| 0.023707| -4.712306/ 0.0000
[RES|/SQR[GARCH](2) | 0.475252| 0.029042| 16.36457 0.0000
RES/SQR[GARCH](2) | -0.104498| 0.022558| -4.632351 0.0000
Log likelihood 3759.165| Akaike info criterion -5.228104
RMSE 0.019893| Schwarz criterion -5.198730

(EVIEWS. 4)zalin o jia 1 jdaal)

DAL el g Ul g dilgal Jag piall bl sl Couay 3 EGARCH ((1,1) zisal hasy

logo2 = -0.70-0.09Z, , +0.22|Z, ,|+0.93I0g (62, )
. d, =-009<0 5 a =022>0 o L
P OB axe Jalae (5<d
(-0.09-0.22)(-1) 0.31

=—"--238
(-0.09+0.22)(+1) 0.13

car =

) Ll Gl e e YFA lahe 33 ST cpulil) g U pdge Nige b i Al aY) i
- sl LAY Lganiia
LS g (yal) pUb 1 ge 2i) el ARMA(L,1)-EGARCH (1,1) glsai :(V £ +) Js2all

Dependent Variable: DLINSURANCEINDEX
Method: ML - ARCH (Marquardt)
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Sample(adjusted): 3 1436

Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) 0.891517| 0.044363| 20.09607 0.0000
MA(1) -0.804891| 0.059717| -13.47851 0.0000

Variance Equation

C -0.698013| 0.070740| -9.867359 0.0000
|RES|/SQR[GARCH](1) | 0.224959| 0.024486] 9.187252 0.0000
RES/SQR[GARCH](1) | -0.085065| 0.013962| -6.092816]| 0.0000
EGARCH(1) 0.931587| 0.007135| 130.5698 0.0000
Log likelihood 3582.914| Akaike info criterion -4.988723
RMSE 0.022021| Schwarz criterion -4.966680

(EVIEWS. 4)zabi s cila i : jlaal)
logo? =-7.75-0.07Z,, +0.25|Z,_|

. d,=-0.07<0 5 a,=025>0 f B>
bbbl axe Jalae (5508

(-0.07-0.25)(-1) 0.32
c.a.r = = =
(-0.07+0.25)(+1) 0.18

O Aaad) HLad daiii Bye VYA Jlake saa ST eliall Sl Ul jdge dlse il (sSon (6]
csaadl HlaY) e il Calil
Lol g el jlatin) pUsd ydige i) sl MA(1)-EARCH (1) gisal :() 1) Jsaad

1.78

Dependent Variable: DLMULTIINVESTMENTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.053713] 0.025636| 2.095210{ 0.0362
Variance Equation
C -7.752191| 0.016087| -481.8973| 0.0000
|RES|/SQR[GARCH](1) | 0.246281| 0.032000| 7.696217 0.0000
RES/SQR[GARCH](1) | -0.071761| 0.024132]| -2.973679 0.0029
Log likelihood 3411.992| Akaike info criterion -4.749814
RMSE 0.022883| Schwarz criterion -4.735127

(EVIEWS. 4)zaln cla i 1 jdadl)

LiglasSy il lelivall g Uad yige 2ilgal Jag piall cplill gl Coaay (M) EARCH (2) zisas (an
ALl
logo =-8.45-0.14Z, , +0.26 |ZH| -0.11z,, +0.57 |Zt72|
s ol sl
a=a +a,=0.26+057=0.83>0
.d=d;+d,=-014-011=-052<0
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car— (-0.25-0.83)(-1) _1.08 _

(-0.25+0.83)(+1) 0.58
G B VAT i san SIST AglaSs il cleliall g Ul ji5e Slee (8 bl Aadl laY) zus
sl LAl eate ) el el

1.86

g g 45 slasS g ) cileUiall plsh yuiga ) gad MA(2)-EARCH (2) gagai () £ Y) Jsial

Dependent Variable: DLPETROCHEMICINDUSINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.053193| 0.014957| 3.556371 0.0004
MA(2) 0.035888| 0.020944| 1.713503 0.0866
Variance Equation
C -8.449078| 0.039780| -212.3957 0.0000
|IRES|/SQR[GARCH](1) | 0.260712| 0.029820| 8.742973 0.0000
RES/SQR[GARCH](1) | -0.136756] 0.020640| -6.625613| 0.0000
|IRES|/SQR[GARCH](2) | 0.566881| 0.037820| 14.98897 0.0000
RES/SQR[GARCH](2) | -0.111101| 0.025380| -4.377433| 0.0000
Log likelihood 3621.236| Akaike info criterion -5.037263
RMSE 0.021705| Schwarz criterion -5.011561

(EVIEWS. 4)zabi s cila Az jaadl)

A8l (glinl) aghaill g Usd jdige Nlgal Jag pdiall (ol dlglee Chomy M EARCH (2) ases (Jamy

logo? =-8.75-0.10Z,, +0.41|Z,,|-0.13Z,_, + 0.43|Z _,|
s ol Al
a=a, +a,=041+0.43=0.84>0
. d=d, +d, =-0.10-0.13=-0.23<0
2okl axe Jalea (5508
car— (-0.23-0.84)(-1) 1.07
" (-0.23+0.84)(+1) 061

Gl (e Al LA dai Bpa 1.YO lakes 83a ST (glaall okl ¢ U ydge Slse il (5S4
csaadl LaY) e il

=1.75

LIl g o lad) yghatl) plb Lhige il sl MA(L)-EARCH (2) gisa :() £7) Jssad)
Dependent Variable: DLREALESTATEINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints

Coefficient| Std. Error| z-Statistic Prob.

MA(1) 0.047619 0.022389 2.126935 0.0334
Variance Equation

C -8.754055 0.033969| -257.7072 0.0000

[RES|/SQR[GARCH](1) | 0.405143 0.033463 12.10716 0.0000
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RES/SQR[GARCH](1) | -0.099895| 0.017942| -5.567801 0.0000
|RES|/SQR[GARCH](2) | 0.428710| 0.029754| 14.40859 0.0000
RES/SQR[GARCH](2) | -0.133512| 0.024918| -5.358037 0.0000
Log likelihood 3847.447| Akaike info criterion -5.353933
RMSE 0.018383| Schwarz criterion -5.331903

(EVIEWS. 4)zabi s cila iz jiadl)

Aty L) g Lk 5iga sal Iyl (il s imy (5401 EGARCH (1,1 ) gsms ans
Al ilaglaall
logo? =—0.45-0.07Z,, +0.19|Z, |+ 0.96log (¢Z,)

. d;=-007<0 5 a =0.19>0 of Ladls
p bl e Jabee ()5S
(-0.07-0.19)(-1) 0.26

= =217
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car =
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Dependent Variable: DLTELECOMMINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient]  Std. Error|  z-Statistic Prob.
MA(1) 0.089971| 0.027371] 3.287039 0.0010
Variance Equation
C -0.448975| 0.051798| -8.667796| 0.0000
|RES|/SQR[GARCH](1) | 0.192522| 0.018778| 10.25268 0.0000
RES/SQR[GARCH](1) | -0.073989| 0.010948| -6.758263| 0.0000
EGARCH(1) 0.963814| 0.004600] 209.5401 0.0000
Log likelihood 4148.490| Akaike info criterion -5.774899
RMSE 0.016404| Schwarz criterion -5.756541

(EVIEWS. 4)zabi s cla i : jadl)

P AL Jaill g Uad ydige Xilgal dag piall cplall gl Chas s3) EGARCH (1,1) s (Aan
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_(-0.03-0.20)(-1) _0.23 _
(-0.03+0.20)(+1) 017

car 1.35

csaad) LAl s Al b)) el (e e V.70 late 53a STl Ll LAl it

Lt g Jail) plab ydi5e Al gl MA(1)-EARCH (2) gisai :() £0) Jssad

Dependent Variable: DLTRANSPORTINDEX

Method: ML - ARCH (Margquardt)

Sample(adjusted): 2 1436

Included observations: 1435 after adjusting endpoints

Coefficient Std. Error|  z-Statistic Prob.
MA(1) 0.047501 0.029033 1.636104 0.1018
Variance Equation
C -0.323155 0.031681| -10.20028 0.0000
[RES|/SQR[GARCH](1) | 0.200064 0.018217 10.98203 0.0000
RES/SQR[GARCH](1) | -0.031766 0.008230| -3.859998 0.0001
EGARCH(1) 0.977744 0.002885 338.8928 0.0000
Log likelihood 3807.021| Akaike info criterion -5.298984
RMSE 0.021107| Schwarz criterion -5.280625
(EVIEWS. 4)zabi s cila Az jaadl)
1A Jeandl b Lasd (o peiiiias GleWadll oy &5 ylaall ey
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(O-tz)éJ lEl) wule sl
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O Al LA Liclin 331 e gl cpda 8 oyl &) (51 edpallal) dplaa®Y) A3V lalie

AY) clelall b et
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Ho:ay =0

Ao sl) elliy AL loreall Hil s ade i dieg iaall e Lgine GBS ) e of Lis 2
R IS
Al e sia ST Ll Aieadl LAY s ddlid) L) clorall miie < g >0 o sl LS
c sl LAY ae dal ) Lagd) Glerall
palad) Lagal) Nl (i o ((Slsal) ad g ln) ) saad) HLaY) i o) dded) i

Ao = ) =0.02
o ((lsadl b 8 gmlensl ) Al HLaY Lih g =ap +a =0.02+0.23=0.25 Jis,

Al Ldsall Sl (il

Lt g J g1 alal) pdisall 2il g8 ARMA(L,1)-GIR- GARCH (1,1) gisaiz(V£V) Jsaad)

Dependent Variable: DLTASI
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) 0.883039| 0.035046| 25.19670{ 0.0000
MA(1) -0.769908| 0.049586| -15.52681| 0.0000
Variance Equation
C 4.50E-06 4.69E-07| 9.608100{ 0.0000
ARCH(1) 0.022440{ 0.012178| 1.842639| 0.0654
(RESID<0)*ARCH(1) | 0.226130| 0.028814| 7.848008| 0.0000
GARCH(1) 0.853059| 0.012716] 67.08697| 0.0000
Log likelihood 4273.630] Akaike info criterion -5.952064
RMSE 0.016070| Schwarz criterion -5.930021

(EVIEWS. 4)zabin cla jia 1 jdaal)

dehill g Uad age ailsal Jag pial) culall ol Caas 63 GIR- GARCH (1,1 ) zigws o
P ALl A3a)) cileliall

o7 =0.03| &, [ ~0.13| e, | +08807,

Lonsall ilorall el (o 53a ST Ll Aad) LAY pe Aadel) LAl Cilorall pi5 = @ >0
csaall LAY e A8 al)
c Qs = 0{; =0.03 : Jf\\‘yd\ lss GJ‘; 53:\.;]\ ‘)L\;iy\ ):‘._.‘t

g =0.03+0.13=0.16 : il 5 Lol LAY Lk

Ll g 3l cleLiuall g de )30 gl yiga il sl MA(1)- GIR-GARCH (1,1) gisai: (Y £A) dssad)

Dependent Variable: DLAGRINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
| Coefficient|  Std. Error]  z-Statistic]

Prob.
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MA(1) 0.085532] 0.027972] 3.057721] 0.0022
Variance Equation

C 6.53E-06 6.92E-07 9.441637 0.0000

ARCH(1) 0.026982 0.008971 3.007840 0.0026

(RESID<0)*ARCH(1) | 0.129322 0.013442 9.620662 0.0000

GARCH(1) 0.882152 0.008862 99.54269 0.0000

Log likelihood 4082.987| Akaike info criterion -5.683605

RMSE 0.017622| Schwarz criterion -5.665246

(EVIEWS. 4)zali Gla s 1 jaad)

Cojladll g Uad yiise 2ilgal Jag yiall Cpliil) sl Camy 30 GIR- GARCH (1,1 ) z3sai (an

;AL L) larallg
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Dependent Variable: DLBANKSFININDEX

Method: ML - ARCH (Marquardt)

Sample(adjusted): 2 1436

Included observations: 1435 after adjusting endpoints

Coefficient|] Std. Error| z-Statistic Prob.

MA(1) 0.144148 0.029855 4.828293 0.0000

MA(2) 0.074012 0.027591 2.682437 0.0073
Variance Equation

C 5.79E-06 7.53E-07 7.684700 0.0000

ARCH(1) 0.114923 0.010727 10.71382 0.0000

(RESID<0)*ARCH(1) | 0.096383 0.025318 3.806881 0.0001

GARCH(1) 0.827752 0.013032 63.51537 0.0000

Log likelihood 4184.897| Akaike info criterion -5.824246

RMSE 0.016296| Schwarz criterion -5.802216
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o7 =0.07| &, | ~0.08|s, | +0.8607,

Jgildit g

clilly adil) ¢ Uad ydige ddlgal dag piiall bl gl Chas (3 GIR- GARCH (1,1) zigai (an
Y PAIN

(bl ) g Ul a5 dlse il e clesall il ke ) < o >0
(Sl a8 gyl i) o = =0.07
o Slgall a8 2liadl 535 ) @, =0.07+0.08=0.15

249



LB pll) 5wl pUab ydige 30 d AR(1)- GIR- GARCH (1,1) gisai (V0 +) Jssall

Dependent Variable: DLBULDINGCONSTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) 0.105868| 0.031081| 3.406181| 0.0007
Variance Equation
C 1.02E-05 1.16E-06] 8.828102| 0.0000
ARCH(1) 0.070302| 0.014663| 4.794507| 0.0000
(RESID<0)*ARCH(1) | 0.075586| 0.015326| 4.931790{ 0.0000
GARCH(1) 0.860577| 0.013685| 62.88538| 0.0000
Log likelihood 3856.364| Akaike info criterion -5.371498
RMSE 0.020691| Schwarz criterion -5.353129
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Dependent Variable: DLCEMENTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.057754| 0.029697| 1.944794| 0.0518
Variance Equation
C 7.87E-06 7.62E-07| 10.33525| 0.0000
ARCH(1) 0.109087| 0.014271| 7.644123| 0.0000
(RESID<0)*ARCH(1) | 0.124749| 0.020957| 5.952603| 0.0000
GARCH(1) 0.802031| 0.014159| 56.64369| 0.0000
Log likelihood 4341.414| Akaike info criterion -6.043783
RMSE 0.014385| Schwarz criterion -6.025424
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Dependent Variable;: DLENERGYUTILINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) -0.189555| 0.018150| -10.44404| 0.0000
Variance Equation
C 0.000150 3.46E-06| 43.31602| 0.0000
ARCH(1) 0.487191| 0.043665| 11.15736| 0.0000
(RESID<0)*ARCH(1) | 0.354110/ 0.080512| 4.398227| 0.0000
Log likelihood 3967.348| Akaike info criterion -5.527682
RMSE 0.016518| Schwarz criterion -5.512987
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Dependent Variable: DLINDUSTRIALINVESTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.127259| 0.014889| 8.547361| 0.0000
MA(2) 0.116770] 0.017521| 6.664488| 0.0000
MA(3) -0.056058| 0.016678| -3.361262| 0.0008
Variance Equation
C 0.000250 7.17E-06| 34.79475| 0.0000
ARCH(1) 0.357125| 0.043965| 8.122933| 0.0000
(RESID<0)*ARCH(1) | 0.220731] 0.078296| 2.819185| 0.0048
Log likelihood 3774.673| Akaike info criterion -5.113133
RMSE 0.019955| Schwarz criterion -5.091102
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Dependent Variable: DLINSURANCEINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
AR(1) 0.864801| 0.055335| 15.62855| 0.0000
MA(1) -0.774164| 0.071042| -10.89732| 0.0000
Variance Equation
C 1.78E-05 2.25E-06| 7.931411| 0.0000
ARCH(1) 0.049175| 0.010897| 4.512739| 0.0000
(RESID<0)*ARCH(1) | 0.063673| 0.016214| 3.927070| 0.0001
GARCH(1) 0.879625| 0.013946| 63.07272| 0.0000
Log likelihood 3574.678| Akaike info criterion -4.977235
RMSE 0.022021| Schwarz criterion -4.955192
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Dependent Variable: DLMULTIINVESTMENTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.067742| 0.033749| 2.007270| 0.0447
Variance Equation
C 1.26E-05 1.18E-06] 10.71493| 0.0000
ARCH(1) 0.081699| 0.014512| 5.629962| 0.0000
(RESID<0)*ARCH(1) | 0.096630| 0.015134| 6.385110{ 0.0000
GARCH(1) 0.853464| 0.011058| 77.17946| 0.0000
Log likelihood 3633.531| Akaike info criterion -5.057187
RMSE 0.022869| Schwarz criterion -5.038828
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Dependent Variable;: DLPETROCHEMICINDUSINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) -0.095366 0.014546| -6.556352 0.0000
MA(2) 0.058112 0.012111] 4.798071 0.0000
Variance Equation
C 0.000321 8.80E-06 36.51883 0.0000
ARCH(1) 0.269569 0.042069 6.407714 0.0000
(RESID<0)*ARCH(1) | 0.374898 0.077239| 4.853715 0.0000
Log likelihood 3518.199| Akaike info criterion -4.896445
RMSE 0.021913| Schwarz criterion -4.878086
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Dependent Variable: DLREALESTATEINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) -0.085138| 0.019265| -4.419253| 0.0000
Variance Equation
C 0.000202 5.21E-06| 38.80043| 0.0000
ARCH(1) 0.292707| 0.040200| 7.281248| 0.0000
(RESID<0)*ARCH(1) | 0.522811| 0.085608| 6.107019| 0.0000
Log likelihood 3857.270| Akaike info criterion -5.300725
RMSE 0.018614| Schwarz criterion -5.286038
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Dependent Variable;: DLTELECOMMINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) 0.094301 0.028842 3.269563 0.0011
Variance Equation
C 5.53E-06 5.66E-07 9.760456 0.0000
ARCH(1) 0.061151 0.010928 5.595619 0.0000
(RESID<0)*ARCH(1) | 0.071302 0.017446| 4.086922 0.0000
GARCH(1) 0.879440{ 0.010837 81.15276 0.0000
Log likelihood 4152.239| Akaike info criterion -5.780124
RMSE 0.016406| Schwarz criterion -5.761765
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Dependent Variable: DLTRANSPORTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
MA(1) -0.063645| 0.018800| -3.385435| 0.0007
Variance Equation
C 0.000277 7.42E-06| 37.32679| 0.0000
ARCH(1) 0.228431| 0.040399| 5.654440{ 0.0000
(RESID<0)*ARCH(1) | 0.546623| 0.085333| 6.405745| 0.0000
Log likelihood 3640.886| Akaike info criterion -5.018656
RMSE 0.021250| Schwarz criterion -5.003970
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(= IS 22l ARMA (p, g) — GARCH- M (p, Q) "ziset cOlalae 00l Jglanll jelan L Lesdg
pleUadl) Glydigag alall sl

p Ll 558 el Epagandl L (gl 3 Blalially lal ( ADMa dale Slsa) -

(ALTASI ), =0.79 (ALTASI ), , + &, +0.69 &, +2.92 5}

62 =012%,+0.86 02,

8 Al Jals! gl g g0 alad) i gall i) o ARMA(L,1)-GARCH-M(1,1) gisai :(V1+) Jsaad)

Dependent Variable: DLTASI
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH 2.923458| 2.383162| 1.226714| 0.2199
AR(1) 0.785105| 0.081146| 9.675168| 0.0000
MA(1) -0.693247| 0.093697| -7.398836| 0.0000
Variance Equation
C 4.26E-06 4.07E-07| 10.46132| 0.0000
ARCH(1) 0.121082| 0.012837| 9.432214| 0.0000
GARCH(1) 0.864987| 0.011520] 75.08483| 0.0000
Log likelihood 4249.139| Akaike info criterion -5.917906
Schwarz criterion -5.895863

(EVIEWS. 4)z4bi s cla a1 jaadl)

Lobai@y) ) cliels ey s 85l a gl LI Goud) 8 5ylalaally Silall (o ALl danda loidl) —

(ALTASI ), =0.65(ALTASI ), + & +0.55 ¢, +2.43 5/

ol =013¢’,+0.86 62,

8 idll Lgultis g g0 alad) s 3all i) ol ARMA(1,1)-GARCH-M(1,1) gdgai :(V 1Y) dgaad
AoalaiBy) A ) cile i gy ay

Dependent Variable: DLTASI
Method: ML - ARCH (Marquardt)
Sample: 257 1436
Included observations: 1180
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH 2.432833| 2.481469| 0.980400/ 0.3269
AR(1) 0.652673| 0.146580| 4.452680{ 0.0000
MA(1) -0.550967| 0.157228| -3.504258| 0.0005
Variance Equation
C 4.52E-06 4.49E-07| 10.05195| 0.0000
ARCH(1) 0.125010{ 0.013480| 9.273787| 0.0000
GARCH(1) 0.858274| 0.012024| 71.38119| 0.0000

iy « GARCH- M (p,q) z3kail drasse goa pung A e 3Ll (go apaad) Cayaty Agie) Alusdes O dal 0 i iy *
Dhs alal e 05 A i) zasaill anty Lsinall e D lalaall Gl daall 138 anli & (ag e alaall 220 83l
. S Lo Jif (RMSE ) Uatll aje Jassie
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Log likelihood 3521.978| Akaike info criterion -5.959285
Schwarz criterion -5.933489

(EVIEWS. 4)zabi s cila i : jiaal)

d Al 558 Jals) 450080 cle lially de)y 3 g Uadl sylalaally ailell G A8al) dapds jlaal —
(ALAGR .INDEX ), =&, —0.08 ¢, , +2.85 57

o2 =0.10¢%, +0.87 02,

BN Jals! LIl g 43003 cileliall g 4o 30 gl ydige 31 od MA(L)-GARCH-M(1,1) gisad (V1Y) Jssadl

Dependent Variable: DLAGRINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient]  Std. Error|  z-Statistic Prob.
GARCH 2.847276| 1.581980| 1.799818 0.0719
MA(1) 0.079705| 0.029197| 2.729919 0.0063
Variance Equation
C 6.98E-06 6.36E-07| 10.97296 0.0000
ARCH(1) 0.100920| 0.008942| 11.28556 0.0000
GARCH(1) 0.873109| 0.008480| 102.9667 0.0000
Log likelihood 4063.369| Akaike info criterion -5.656263
Schwarz criterion -5.637905

(EVIEWS. 4)zabi s cila i : jiadl)

L) clielas eay am y5all 183 e lially del)3l) g Ul sylalaally ailall (g A8al) Lagds laal) —
: alladl Lalasdy)
(ALAGR .INDEX ), =&, —0.07 ¢,_, +3.97 &
ol =010¢%, +0.86 ¢2,

LIt g 431380 e luall g Ao )30 pUd ydiga 1 ol MA(L)-GARCH-M(1,1) gisai :(V1¥) Jssal
Agalaiy) da3Y) e | gy 2y B 8l

Dependent Variable: DLAGRINDEX
Method: ML - ARCH (Marquardt)
Sample: 259 1436
Included observations: 1178
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH 3.970934| 1.905985| 2.083403 0.0372
MA(1) 0.072708| 0.034924| 2.081922 0.0373
Variance Equation
C 7.39E-06 6.97E-07| 10.61183 0.0000
ARCH(1) 0.103931| 0.009579| 10.85038 0.0000
GARCH(1) 0.863488| 0.009279| 93.06152 0.0000
Log likelihood 3418.499| Akaike info criterion -5.795414
Schwarz criterion -5.773887

(EVIEWS. 4)gabi » cia jia 1 jaeaal

P Al 558 Ll Al leadlly Cojlaall ¢ Unil ylalially dilell (g A8all dxgds s —
(ALBANKSFIN .INDEX ), = ¢, —0.14 ¢, , —0.08 ¢, , +0.72 &/
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62 =016¢7, +0.8307,

Lol g Al cilaadll 5 i juaal) gl ydisa 33 sl MA(2)-GARCH-M(1,1) gisai :() 1 %) dssad

Al Jalsd
Dependent Variable: DLBANKSFININDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH 0.726670{ 1.938000| 0.374959| 0.7077
MA(1) 0.142383| 0.029571| 4.814909| 0.0000
MA(2) 0.075410] 0.028620| 2.634922| 0.0084
Variance Equation
C 5.77E-06 7.20E-07| 8.013242| 0.0000
ARCH(1) 0.159081| 0.012971] 12.26390| 0.0000
GARCH(1) 0.829848| 0.011312] 73.36015| 0.0000
Log likelihood 4178.280| Akaike info criterion -5.815024
Schwarz criterion -5.792994

V) Slelan eay ey 55l Al claaally Cijladl) g Uadl 5ylalaally 2ilall cpu A8A)) danda Hlidl -
: alladl Lalasdy)

(EVIEWS. 4)gabi» ciba s 1 jsaal

(ALBANKSFIN .INDEX ), = ¢, —0.115,_, —0.07 &_, + 0.50 &

ol =017¢%, +0.82 7,

LG 5 A3l ciladid) g i jluaal) gl yia 3 el MA(2)-GARCH-M(1,1) gisai :(110) dsaad
Aualatdy) 4o Y1 et a pay ey 5 Al

Dependent Variable: DLBANKSFININDEX
Method: ML - ARCH (Marquardt)
Sample: 244 1436
Included observations: 1193
Coefficient|] Std. Error| z-Statistic Prob.
GARCH 0.501623 2.027546 0.247404 0.8046
MA(1) 0.110325 0.033327 3.310400 0.0009
MA(2) 0.069829 0.031070 2.247476 0.0246
Variance Equation
C 5.56E-06 7.20E-07 7.712360 0.0000
ARCH(1) 0.170628 0.013957 12.22529 0.0000
GARCH(1) 0.823527 0.011681 70.49944 0.0000
Log likelihood 3499.181| Akaike info criterion -5.856129
Schwarz criterion -5.830559

(EVIEWS. 4)gabi » i jia 1 jaaal

P Al 558 LoD elidly andall o Usal ylalaally dilall (p A8all dagda Lol -
(ALBUILDINGCONST .INDEX ), = 0.11(ALBUILDINGCONST .INDEX ), , + &, +0.92 &
ol =011g?, +0.86 5/,

BN JalSl gl g Uil appdill) pUsd pdiga il gad AR (1)-GARCH-M(1,1) gagai :() 1) Jgsad
|Dependent Variable: DLBULDINGCONSTINDEX
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Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH 0.921877| 1.433681| 0.643014| 0.5202
AR(1) 0.107209| 0.030036| 3.569394| 0.0004
Variance Equation
C 9.22E-06 1.05E-06] 8.778927| 0.0000
ARCH(1) 0.113432| 0.012544| 9.042623| 0.0000
GARCH(1) 0.863030| 0.012337| 69.95696| 0.0000
Log likelihood 3849.607| Akaike info criterion -5.362074
Schwarz criterion -5.343705

(EVIEWS. 4)zali Gla s 1 jaad)

Loola®¥) Aa i) lachas eay ey 5,580 oLidly apedill @ Uadl sylalaially adlall (g A8l dagda jlas) —

: el

(ALBUILDINGCONST .INDEX ), = 0.12(ALBUILDINGCONST .INDEX ),_, + &, —0.06 5
o2 =011s2 +0.86 0,

LG g oLl g appiial) gUad 455 il ad AR (1)-GARCH-M(1,1) gisai :(1 1Y) Jsaad
Aualatdy) 4o Y1 cleta pay ey 5 Al

Dependent Variable: DLBULDINGCONSTINDEX
Method: ML - ARCH (Marguardt)
Sample: 361 1436
Included observations: 1076
Coefficient| Std. Error| z-Statistic Prob.
GARCH -0.063502 1.750972| -0.036267 0.9711
AR(1) 0.115154| 0.034988| 3.291253 0.0010
Variance Equation
C 9.34E-06 1.17E-06| 7.976710 0.0000
ARCH(1) 0.114588 0.014440| 7.935266 0.0000
GARCH(1) 0.855552 0.014731| 58.07980 0.0000
Log likelihood 2984.067| Akaike info criterion -5.537300
Schwarz criterion -5.514154

(EVIEWS. 4)zalin cla Aa : jaad)

Pl 58 Lol Ciien) g Undl slalaally 2ilall (g 3R dapds las) -
(ALCEMENT .INDEX ), = ¢, —0.05¢, , +2.87 5}
ol =0.18¢2, +0.80 67,

5 Al Jals! Lgaldas g cuian) gUb ydise 2l gl MA (1)-GARCH-M(1,1) gdsai :() TA) Jsaad)
Dependent Variable: DLCEMENTINDEX

Method: ML - ARCH (Marquardt)

Sample(adjusted): 2 1436

Included observations: 1435 after adjusting endpoints

Coefficient|  Std. Error|  z-Statistic Prob.

GARCH 2.868312 1.827117 1.569857 0.1164

MA(1) 0.048857| 0.029845| 1.636988| 0.1016
Variance Equation

C 6.60E-06] 6.51E-07] 10.13411] 0.0000
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ARCH(1) 0.179646| 0.013622| 13.18748| 0.0000
GARCH(1) 0.804105| 0.013078| 61.48759| 0.0000

Log likelihood 4335.502| Akaike info criterion -6.035542
Schwarz criterion -6.017184

(EVIEWS. 4)zabi s cila i : jlaal)
p Laallad) LoaleaiBY ) Aa}Y) el ey ey 55l criandy) g Undl gylalily ilad) (py ADal) dagla lasl —
(ALCEMENT .INDEX ), = ¢, —0.04¢, , +2.48 5

62 =0162,+0.82 02,

5l LIS g cilan) b ydisa il gl MA (1)-GARCH-M(L,1) gisai (1 14) Jsaad
Joalaidy) da Y cile ) pay any

Dependent Variable: DLCEMENTINDEX
Method: ML - ARCH (Marquardt)
Sample: 243 1436
Included observations: 1194
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH 2.483547| 2.004403 1.239045| 0.2153
MA(1) 0.043229| 0.031640 1.366271 0.1719
Variance Equation
C 6.10E-06 6.21E-07] 9.828945| 0.0000
ARCH(1) 0.163531| 0.012811 12.76530/ 0.0000
GARCH(1) 0.819315| 0.012349| 66.34720| 0.0000
Log likelihood 3614.561| Akaike info criterion -6.046166
Schwarz criterion -6.024872

(EVIEWS. 4)zlin cla a1 jaad)

P Al 58 Lol dpardl (3i)ally A3l ¢ Undl splalaally 2ilell (g AR Arpda liia) —
(ALENERGYUTIL .INDEX ), = —0.18(ALENERGYUTIL .INDEX ),_, + &, —0.88 &}

62 =010¢2,+0.89 02,

Lot g Aasill (81 yal) g ABUaY) £l 49 il e AR (1)-GARCH-M(1,1) gisai :(VV+) dssad

B A Jals
Dependent Variable: DLENERGYUTILINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH -0.882039| 1.239127| -0.711823| 0.4766
AR(1) -0.184667| 0.027034| -6.830871| 0.0000
Variance Equation
C 5.38E-06 5.77E-07| 9.321055| 0.0000
ARCH(1) 0.097651| 0.008622| 11.32640{ 0.0000
GARCH(1) 0.885878| 0.009002| 98.40716| 0.0000
Log likelihood 4093.023| Akaike info criterion -5.701566
Schwarz criterion -5.683197

(EVIEWS. 4)zabi s cila i : jiaal)

) et ey 1a 8%l Lsaral) 3alally 45U g Uil syl aally 2lall () A8all dasda sl —
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(ALENERGYUTIL INDEX ), = —0.15(ALENERGYUTIL .INDEX ),_, + &, —1.27 &}
ol =0.09¢, +0.89 07,

Lol g Aranid) (381 yal) g 48U b Ji5a 8l ad AR (1)-GARCH-M(1,1) gisai :(VV 1) dgsad
Agalai®y) 4a 5y clie a5 pay ey 5 Al

Dependent Variable: DLENERGYUTILINDEX
Method: ML - ARCH (Marquardt)
Sample: 262 1436
Included observations: 1175
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH -1.265958| 1.595074| -0.793667| 0.4274
AR(1) -0.146842| 0.029662| -4.950445| 0.0000
Variance Equation
C 5.16E-06 5.70E-07] 9.052949| 0.0000
ARCH(1) 0.085614| 0.007765| 11.02542| 0.0000
GARCH(1) 0.892159| 0.008805| 101.3282| 0.0000
Log likelihood 3447.399| Akaike info criterion -5.859402
Schwarz criterion -5.837832

(EVIEWS. 4)z4bi s cla i 1 jaadl)

Pl 578 JalS e liall jlenul) g Unal sylalaally Slall ¢ A8l daade sl -
(ALINDUSTRIALINVEST .INDEX ), = ¢, —0.17¢, , —0.16¢, , +0.05¢, , —0.96 &/
ol =0.0002 +0.52 &2,

B Jals! Lgallis g o liall jleiu) gl Ldige 33 2l MA (3)- ARCH-M(L) gisai :(0VY) Jdssad

Dependent Variable: DLINDUSTRIALINVESTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH -0.956471| 0.537075| -1.780890 0.0°49
MA(1) 0.169996| 0.018591| 9.144061| 0.0000
MA(2) 0.155555| 0.014935| 10.41549| 0.0000
MA(3) -0.050170| 0.016054| -3.125159| 0.0018
Variance Equation
C 0.000240 7.04E-06| 34.01255| 0.0000
ARCH(1) 0.518119| 0.042562| 12.17338| 0.0000
Log likelihood 3672.931| Akaike info criterion -5.110705
Schwarz criterion -5.088675

(EVIEWS. 4)zabi s cla i : jiadl)

Aol La)V) liels ey ey 353l e lial) HLéin) g Uil syllially Silell (g A8al) danda L) —
D dnalladl
(ALINDUSTRIALINVEST .INDEX ), = ¢, —0.10¢,, —0.25 ¢, , +0.11¢, , —4.82 &/
ol =0.0002 +0.78 &2,
Loy o liall i) pld b 8l MA (3)- ARCH-M(L) gasai :(VVT) Jsaad

Agalaiiy) da ) e 1 gy sy 50
|Dependent Variable: DLINDUSTRIALINVESTINDEX |
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Method: ML - ARCH (Marquardt)
Sample: 371 1436
Included observations: 1066
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH -4.821759| 0.563141| -8.562261| 0.0000
MA(1) 0.101578| 0.014625| 6.945358| 0.0000
MA(2) 0.245035| 0.013408| 18.27572| 0.0000
MA(3) -0.107794| 0.015099| -7.139003| 0.0000
Variance Equation
C 0.000174 5.40E-06| 32.15383| 0.0000
ARCH(1) 0.776048| 0.059660| 13.00778| 0.0000
Log likelihood 2813.210| Akaike info criterion -5.266811
Schwarz criterion -5.238828

(EVIEWS. 4)zali cila A : jaadl)

bl ol pualill o Usil 8ylaliially ailall oy A8Dal) dagds liia) —
(ALINSURANCE .INDEX ), =0.88 (ALINSURANCE INDEX ), , + &, +0.80¢, , +2.60 &}
=0.0852, +0.89 6,

SR JalS) gl g cppalil) g ydiisa 231 gl ARMA (1,1)- GARCH-M(1,1) gisai :(VV£) Jssad

Dependent Variable: DLINSURANCEINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 3 1436
Included observations: 1434 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH 2.596087| 2.005137 1.294718 0.1954
AR(1) 0.875311| 0.058607 14.93521 0.0000
MA(1) -0.800776| 0.073433| -10.90479 0.0000
Variance Equation
C 1.51E-05 2.02E-06| 7.490813 0.0000
ARCH(1) 0.077302| 0.011157| 6.928793 0.0000
GARCH(1) 0.890806| 0.013592] 65.54114| 0.0000
Log likelihood 3570.130| Akaike info criterion -4.970892
Schwarz criterion -4.948849

(EVIEWS. 4)zaln cla i 1 jdaal)

¢ Laallad) Aaleai) Aa3Y) el ey e 5 el ¢ Undl slalially 2ilall s ARl Arada jliia) —
(ALINSURANCE .INDEX ), = 0.87 (ALINSURANCE .INDEX ), + &, +0.80 ¢, , + 2.51 57
=0.08¢, +0.89 67,
bl g (palil) gl ydi5a 231 23 ARMA (1,1)- GARCH-M(1,1) gdsai (Y Ve) dsaadl

Agalai®y) 4a Y1 e a0 pay ey 5 580
Dependent Variable: DLINSURANCEINDEX

Method: ML - ARCH (Marquardt)

Sample: 171 1436

Included observations: 1266

Coefficient| Std. Error| z-Statistic Prob.

GARCH 2.513510 2.083459 1.206412 0.2277

AR(1) 0.871202 0.066975 13.00779 0.0000

MA(1) -0.801684 0.081914| -9.786881 0.0000
Variance Equation
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LoVl clielas eay a5y

C 1.42E-05 1.91E-06] 7.446255| 0.0000

ARCH(1) 0.078096| 0.011728| 6.658679| 0.0000
GARCH(1) 0.892060| 0.013784| 64.71695| 0.0000

Log likelihood 3147.875| Akaike info criterion -4.963468
Schwarz criterion -4.939091

(EVIEWS. 4)z4bi s cila i 1 jaadl)

P sl JalSl aaiall Y] @l g Ul splalaally Slall G A dapds lad) —
(ALMULTI — INVEST .INDEX ), = ¢, —0.07¢, , +1.54 &}

o2 =013¢2, +0.86 7,

Jalsl Lgalydis g asiial) i) gUsb ydisa il sl MA (1)- GARCH-M(L,1) gisai :(Y V1) Jsaad

Dependent Variable: DLMULTIINVESTMENTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH 1.538022 0.857029 1.794597 0.0727
MA(1) 0.068547 0.032941 2.080890 0.0374
Variance Equation
C 9.29E-06 9.27E-07 10.02247 0.0000
ARCH(1) 0.134375 0.013299 10.10400 0.0000
GARCH(1) 0.863271 0.010007 86.26939 0.0000
Log likelihood 3626.760| Akaike info criterion -5.047749
Schwarz criterion -5.029390

(EVIEWS. 4)gabi» ciba s 1 jsaal

ol =014¢2, +0.84 7,

5l

saaial) L) Sy g Uadl splalaally 2lall (ps A8l dayla L) -

D alladl Lalaidy)
(ALMULTI — INVEST .INDEX ), = ¢, —0.07¢, , +0.88 &

Lol g adnial) i) pUd ydige il a8 ARMA (1)- GARCH-M(1,1) gisai :(YVV) Jsaad
Aoty 4a Y1 cle )X pay ey B j3al

Dependent Variable: DLMULTIINVESTMENTINDEX

Method: ML - ARCH (Marquardt)

Sample: 262 1436

Included observations: 1175

Coefficient|] Std. Error| z-Statistic Prob.

GARCH 0.881737 1.508913 0.584352 0.5590

MA(1) 0.067688 0.037909 1.785559 0.0742
Variance Equation

C 1.24E-05 1.46E-06 8.486903 0.0000

ARCH(1) 0.137560 0.015937 8.631490 0.0000

GARCH(1) 0.840095 0.014168 59.29705 0.0000

Log likelihood 3084.644| Akaike info criterion -5.241947

Schwarz criterion -5.220376

(EVIEWS. 4)zbi s cla i 1 jadl)
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sl i) Al sl clelicall g Uadl gyLlaally el oy B8l dada lad) —
(ALPETROCHEMIC . INDEX ), = ¢, —0.04¢, ,0.13¢, , +4.8157

Jalsl gt g 45 glasS g jial) il Linal) glsh yiisa i gl MA (2)- ARCH-M(1) gasai (Y YA) daad

o2 =0.0003 +0.49 &7,

Dependent Variable: DLPETROCHEMICINDUSINDEX

Method: ML - ARCH (Marquardt)

Sample(adjusted): 2 1436

Included observations: 1435 after adjusting endpoints

Coefficient|  Std. Error|  z-Statistic Prob.

GARCH 4.814876 0.779648 6.175705 0.0000

MA(1) 0.043943 0.023873 1.840685 0.0657

MA(2) 0.125664| 0.014028 8.957832 0.0000
Variance Equation

C 0.000306 7.78E-06 39.32812 0.0000

ARCH(1) 0.489089 0.041220 11.86543 0.0000

Log likelihood 3521.749| Akaike info criterion -4.901393

Schwarz criterion -4.883034

(EVIEWS. 4)gabi cibs s 1 jsaal

i)

Laj¥) claehas eay e 5,54l £slasS il cleliall ¢ Uaal gylalaally 2ilal) (p A8 dapda jLis) —
: alladl Lalasdy)
(ALPETROCHEMIC . INDEX ), = &, —0.06¢, , —0.33¢, , + 2.8307

o2 =0.0003 +1.08 £7,

Lgaal g 45 glass 5 i) cleliaaal) pUb ydiga il gl MA (2)- ARCH-M(1) gisai :(YV4) Jsaadl
Agalaiy) da Y e | gy 2y 58l

Dependent Variable: DLPETROCHEMICINDUSINDEX

Method: ML - ARCH (Marquardt)

Sample: 374 1436

Included observations: 1063

Coefficient|] Std. Error| z-Statistic Prob.

GARCH 2.828115 0.252875 11.18387 0.0000

MA(1) 0.060216 0.010994 5.477200 0.0000

MA(2) 0.328789 0.008974 36.63670 0.0000
Variance Equation

C 0.000213 9.11E-06 23.43064 0.0000

ARCH(1) 1.082819 0.071290 15.18899 0.0000

Log likelihood 2600.141| Akaike info criterion -4.882673

Schwarz criterion -4.859301

(EVIEWS. 4)zali cila s : jaad)

P ol JalS (gylaal) skl ¢ Undl sylalaally dilall (py ADlal) dapda las) —
(ALPLEALESTATE .INDEX ), = ¢, —0.06 &, , —0.29 &

o2 =0.08 2, +0.90 57,
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Joals Ll g (g jlinll gl pLisd ige 1) ol MA(1)-GARCH-M(1,1) gis—i :(VA+) Jsaad

B Al
Dependent Variable: DLREALESTATEINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH -0.289049| 1.467277| -0.196997| 0.8438
MA(1) 0.062226| 0.029666| 2.097581| 0.0359
Variance Equation
C 3.82E-06 4.73E-07| 8.071108| 0.0000
ARCH(1) 0.083030{ 0.008190| 10.13784| 0.0000
GARCH(1) 0.904983| 0.008061] 112.2644| 0.0000
Log likelihood 4022.773| Akaike info criterion -5.599683
Schwarz criterion -5.581325

(EVIEWS. 4)z4bi s cla i 1 jaadl)

AaalaiBy ) Aa)Y) clielas ey axy 5y5all (g)lanl sl ¢ Ul splalaally ailal) (py A8Mall dagla i) -
2 dalad)
(ALPLEALESTATE .INDEX ), = &, —0.06 &, —0.62 &
ol =0.08 ¢, +0.90 7

LI g g Uiad) yghail) plsb jdige el MA(1)-GARCH-M(1,1) gisai :(VAY) Jsaadl
Aoy oY) cle 1 gy 2y 5 aY

Dependent Variable: DLREALESTATEINDEX
Method: ML - ARCH (Marquardt)
Sample: 261 1436
Included observations: 1176
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH -0.619123 1.854444| -0.333859 0.7385
MA(1) 0.055616 0.033576 1.656437 0.0376
Variance Equation
C 4.40E-06 5.48E-07 8.027916 0.0000
ARCH(1) 0.081113 0.008210 9.879369 0.0000
GARCH(1) 0.898865 0.008817 101.9458 0.0000
Log likelihood 3404.637| Akaike info criterion -5.781695
Schwarz criterion -5.760139

(EVIEWS. 4)gabi » Gla jia 1 jaaal

g5l el Clagleall iy L) g Unil Syllially 2ilall G 38 dasda lad) —

(ALTELECOMM .INDEX ), =&, —0.09 ¢,_, +0.81 5/

ol =0.09¢%, +0.89 2,

Lot g cila slaal) 4305 g VLY plb pdise 2i) ol MA(1)-GARCH-M(1,1) gisai :(VAY) Jsaadl

Bl Jalsd
Dependent Variable: DLTELECOMMINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
| Coefficient|  Std. Error|  z-Statistic| Prob.
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GARCH 0.810567| 1.781787| 0.454918| 0.6492

MA(1) 0.093952| 0.029303| 3.206196| 0.0013
Variance Equation

C 4.73E-06 5.18E-07| 9.133806]/ 0.0000

ARCH(1) 0.090693| 0.010197| 8.894238| 0.0000

GARCH(1) 0.890227| 0.010612| 83.88530{ 0.0000

Log likelihood 4148.467| Akaike info criterion -5.774867

Schwarz criterion -5.756508

(EVIEWS. 4)zabi s cla i 1 jaadl)

L)) claehas eay aey 5y3all il gleall Ay Y L) g Undl 5ylalaally ailal) oy A8l dapda lasl —
pAallall Lalaidy)
(ALTELECOMM .INDEX ), =&, -0.06 ¢, , —1.21 57

ol =0.10&?, +0.88 0/,

Lol g e slacall 435 g c¥Laly) plad Hdisa 33 sl MA(1)-GARCH-M(1,1) gisai :(VAT) Jaad
il da Y e g4y ey B A0

Dependent Variable: DLTELECOMMINDEX
Method: ML - ARCH (Marquardt)
Sample: 246 1436
Included observations: 1191
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH 1.206169 1.888516| 0.638686 0.5230
MA(1) 0.056429| 0.032471| 1.737839| 0.0822
Variance Equation
C 5.35E-06 5.94E-07| 9.012012 0.0000
ARCH(1) 0.100281| 0.012135| 8.263529 0.0000
GARCH(1) 0.875304| 0.012432| 70.40596 0.0000
Log likelihood 3507.382| Akaike info criterion -5.881414
Schwarz criterion -5.860077

gl JalS il g Usil 5yhlaally Slall (p 3D dayla laa) —

(EVIEWS. 4)zabin cla jia 1 jdadl)

(ALTRANSPORT .INDEX ), = ¢, —0.07 &,_, —0.34 &/

ol =0.08¢g%, +091c7,

BN Jals! Lol Jail) pUsb dise 20| sd MA(L)-GARCH-M(1,1) gisai :(V A %) Jsaadl

Dependent Variable: DLTRANSPORTINDEX
Method: ML - ARCH (Marquardt)
Sample(adjusted): 2 1436
Included observations: 1435 after adjusting endpoints
Coefficient|  Std. Error|  z-Statistic Prob.
GARCH 0.342949| 1.308503| 0.262093| 0.7933
MA(1) 0.072356| 0.029582| 2.445950| 0.0144
Variance Equation
C 3.69E-06 5.35E-07| 6.901784| 0.0000
ARCH(1) 0.084404| 0.009151| 9.223615| 0.0000
GARCH(1) 0.910364| 0.008110] 112.2466| 0.0000
Log likelihood 3797.056| Akaike info criterion -5.285096
Schwarz criterion -5.266737
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(EVIEWS. 4)zalin Gla s : jaad)

¢ Laallad) Loaleai) Aa3Y) el gy ey 55l Jaill o Usil 5ylalially ilad) (p A8l dagda Lol -
(ALTRANSPORT .INDEX ), = ¢, —0.11¢, , +0.80 57
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5l Lgullin g a1y pldd ydisa i) sl MA(L)-GARCH-M(L,1) gasai :(VA®) Jsaad
Joalai®y) da Y cile ) ey any
Dependent Variable: DLTRANSPORTINDEX
Method: ML - ARCH (Margquardt)
Sample: 374 1436
Included observations: 1063

Coefficient|] Std. Error| z-Statistic Prob.

GARCH 0.795795 1.716805 0.463533 0.6430

MA(1) 0.110060 0.035152 3.130958 0.0017
Variance Equation

C 3.70E-06 5.97E-07 6.192265 0.0000

ARCH(1) 0.081394 0.010470 7.773906 0.0000

GARCH(1) 0.910196 0.009709 93.75189 0.0000

Log likelihood 2925.200] Akaike info criterion -5.494261

Schwarz criterion -5.470889
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