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BTFOEER)-1. E(2)-2. B(2)-3. E(2)-44/55 *—4 c,,(C(1)c,, (C(2))cs (C(3)) DHEAE
#%E0L <1234 L LI-5EDOEKERRALZE (optimal algorithm (& Marquardt ;%) 2k 5#
ERERTT, AT BT —F L EViews 7 7 1 JL(ch7problem(2).wfl)& LT7 v FE—FKL
THEETFETOT. SHALIEZSL,
H(2)-1 FE#HEFTEAE (optimal algorithm (& Marquardt %) [Z & 2 HERR
MEAE C(1)=C(2)=C(3)=1 D — R

Dependent Variable: R

Method: ML - ARCH (Marguardt) - Mormal distribution
Date: 011314 Time: 2345

Sample: 2 300

Included observations: 299

Estimation settings: tol= 0.00010, derivs=analytic (linear)
Initial Values: C{1)=1.00000, C(2)=1.00000, C{3)=1.00000
Convergence achieved after 47 iterations

Presample variance: backcast (parameter=0.7)

R=C(1)

GARCH = C(2) + C{3*RESID{-1p2

Yariable Coefficient Std. Error z-Statistic Frob.

C{1) 0.009226 0.002103 4388073 0.0000

Wariance Equation

C 0.001171 0.000135 8673626 0.0000
RESID(-1)"2 0384223 0.086975 4 417620 0.0000
R-squared -0.001027 Mean dependentvar 0.010633
Adjusted R-squared -0.001027 S.D. dependentvar 0.043985
S.E. of regression 0.044008 Akaike info criterion -3.528732
Sum squared resid 0577140 Schwarz criterion -3.492604
Log likelihood 530.6950 Hannan-Ciuinn criter. -3.514872
Durbin-Watson stat 2.006452

H(2)-2 FEERZAZE (optimal algorithm (& Marquardt %) 12 & 2 HEERZER
#HEAE C(1)=C(2)=C(3)=2 D — R

Dependent Variable: R

Method: ML - ARCH (Marquardt) - Naormal distribution
Date: 011314 Time: 23.47

Sample: 2 300

Included observations: 299

Estimation settings: tol= 0.00010, derivs=analytic (linear)
Initial Values: C(1)=2.00000, C(2)=2.00000, C{3)=2.00000
Convergence achieved after 22 iterations

Presample variance: backcast (parameter = 0.7)

R=C(1)

GARCH = C(2) + C(3)*RESID(-1)"2

Variable Coefficient Std. Error z-Statistic Prob.

C{1) 0.113403 0122680 0.924378 0.3553

Variance Equation

C 0.326000 0.079612 4.094862 0.0000
RESID(-1y"2 -6.378264 5603219  -1.138321 0.2550
R-squared -5.477266 Mean dependentvar 0.010633
Adjusted R-squared 5477266 S.0. dependentvar 0.043985
S.E. ofregression 0111945  Akaike info criterion 0461822
Sum squared resid 3734450 Schwarz criterion 0.498950
Log likelihood -66.04235 Hannan-Quinn criter. 0476682
Durbin-Watson stat 0.310087




X(2)-3 FE#HEFTEAE (optimal algorithm (& Marquardt %) [Z & 2 HERR
HMHIE C(1)=C(2)=C(3)=3 D —R

Dependent Variable: R

Method: ML - ARCH (Marguardt) - Normal distribution
Date: 011314 Time: 23:49

Sample: 2 300

Included observations: 299

Estimation settings: tol= 0.00010, derivs=analytic (linear)
Initial Values: C{1)=3.00000, C{2)=3.00000, C(3)=3.00000
Failure to improve Likelihood after 20 iterations
Presample variance: backcast (parameter=0.7)

R=C(1)

GARCH = C(2) + C{3/"RESID{-1)"2

Variable Coefficient Std. Erraor z-Statistic Prob.

Ci1) 0.277058 0.338926 0.817460 0.4137

Variance Equation

C 3296626 2324491 1418214 0.1561
RESID{-1p2 -21.46917 2059399  -1.042497 0.2972
R-squared -36.811688 Mean dependentvar 0.010633
Adjusted R-squared -36.811688 S.D. dependentvar 0.043985
S.E. of regression 0.270472  Akaike info criterion 2403166
3um squared resid 21.80023 Schwarz criterion 2440294
Log likelihood -356.2733  Hannan-Quinn criter. 2418027
Durbin-Watson stat 0.053119

H(2)-4 FEHFERZAZE (optimal algorithm (& Marquardt %) 12 & 2 HEERZER
#HEAE C(1)=C(2)=C(3)=4 D~ — R

Dependent Variable: R

Method: ML - ARCH (Marquardt) - Mormal distribution
Date: 011314 Time: 23:50

Sample: 2 300

Included observations: 299

Estimation settings: tol= 0.00010, derivs=analytic (linear)
Initial Values: C(1)=4.00000, C(2)=4.00000, C({3)=4.00000
Convergence achieved after 53 iterations

Presample variance: backecast (parameter=0.7)

R=C{1)

GARCH = C(2) + C{3PRESID{-1}2

Wariable Coefficient Std. Error z-Statistic Prob.

ci(1) 0.009226 0.002103 4.388092 0.0000

Wariance Equation

C 0.001171 0.000135 8673719 0.0000
RESID(-1p"2 0.384223 0.086975 4 417630 0.0000
R-squared -0.001027 Mean dependentvar 0.010633
Adjusted R-squared -0.001027 S.D. dependentvar 0.043985
S.E. ofregression 0.044008 Akaike info criterion -3.529732
Sum squared resid 0577140 Schwarz criterion -3.492604
Log likelihood 5306950 Hannan-CQuinn criter. -3.514872
Durbin-Watson stat 2.006452

HEREMNS, HIEN 1D —REL4DTr—ANRTELTHEY. PIHE2 L3 D5 —X
FFRELRETHIZ ENDLMYET,



RIZ, C(1)& C)IFEME (C(1)=0.001,c(2)=0.001. (7.54)x. (7.55)XSH) IZ3ELV0.5
LEELT.CRDH 1,2,3,4 DIFEICDVNTHE LFET FERIE.E(2)-5.(2)-6.E(2)-7.
X(2)-8 M@EY T,

X(2)-5 JEERHEAZE (optimal algorithm (& Marquardt %) 12 & 2 HEERER
#HEAE C(1)=C(2)=0.5 c(3)=1 M7 —2A

Dependent Variable: R

Method: ML - ARCH (Marguardt) - Mormal distribution
Date: 011314 Time: 23:52

Sample: 2 300

Included observations: 299

Estimation settings: tol= 0.00010, derivs=analytic (linear)
Initial Values: C{1)=0.50000, C{2)=0.50000, C{3)=1.00000
Failure to improve Likelihood after 18 iterations
Presample variance: backcast (parameter = 0.7)

R=C(1)

GARCH = C(2) + C{3/*RESID(-1)y*2

Wariable Coefficient Std. Error z-Statistic Prob.

C(1 0.124577 0.015402 8.088093 0.0000

Variance Equation

C 0.080532 0.017606 4 574033 0.0000
RESID(-1p2 -1.426837 0.839874  -1.698870 0.0893
R-squared -6.733094 Mean dependent var 0.010633
Adjusted R-squared -6.733094 S.D. dependentvar 0.043985
S.E. of regression 0.122317  Akaike info criterion -0.744821
Sum squared resid 4 458495 Schwarz criterion -0.707693
Log likelinood 114.3508 Hannan-CQuinn criter. -0.729961
Durbin-Watson stat 0.259730

X(2)-6 FE#HEFTmAE (optimal algorithm [& Marquardt %) [Z & 2HERR
#HEAE C(1)=C(2)=0.5 c(3)=2 M7 —A

Dependent Variable: R

Method: ML - ARCH (Marquardt) - Mormal distribution
Date: 01/13M14 Time: 23:53

Sample: 2 300

Included observations: 299

Estimation settings: tol= 0.00010, derivs=analytic (linear)
Initial Values: C(1)=050000, C(2)=050000, C(3)=2.00000
Convergence achieved after 23 iterations

Presample variance: backcast (parameter=0.7)

R=C(1)

GARCH = C(2) + C(3F*RESID({-1)*2

Variable Coefficient Std. Error z-Gtatistic Prob.

C(1) 0.009226 0.002103 4.388092 0.0000

Variance Equation

C 0.001171 0.000135 8673729 0.0000
RESID(-1p"2 0.384223 0.086975 4 417650 0.0000
R-squared -0.001027 Mean dependent var 0.010633
Adjusted R-squared -0.001027 35.0. dependentvar 0.043985
S.E. of regression 0.044008 Akaike info criterion -3.529732
Sum squared resid 0577140 Schwarz criterion -3.492604
Log likelihood 530.6950 Hannan-Quinn criter. -3.514872
Durbin-Watson stat 2006452




X(2)-7 FEERHEAZE (optimal algorithm (& Marquardt %) 12 & 2 HEERER
#EAE C(1)=C(2)=0.5 c(3)=83 D~ —RA

Dependent Variable: R

Method: ML - ARCH (Marguardt) - Marmal distribution
Date: 011314 Time: 23:54

Sample: 2 300

Included observations: 299

Estimation settings: tol= 0.00010, derivs=analytic (linear)
Initial Values: C(1)=0.50000, C(2)=0.50000, C(3)=3.00000
Convergence achieved after 26 iterations

Presample variance: backcast (parameter=0.7)

R=C(1)

GARCH = C(2) + C(3RESID(-1)2

Variable Coefficient Std. Error z-Statistic Prob.
C(1) 0.009226 0.002103 4388081 0.0000
Wariance Equation

C 0.001171 0.000135 B.673772 0.0000

RESID(-1"2 0.384223 0.086973 4. 417722 0.0000

R-sguared -0.001027 Mean dependent var 0.010633

Adjusted R-squared -0.001027 S.D. dependentvar 0.043985

S E. of regression 0.044008 Akaike info criterion -3.528732

Sum squared resid 0.577140 Schwarz criterion -3.492604

Log likelihood 530.6950 Hannan-Quinn criter. -3.514872
Durbin-Watson stat 2006452

X(2)-8 FE#HEFTmAE (optimal algorithm [& Marquardt %) [Z & 2HTERR
#HEAE C(1)=C(2)=0.5 c(3)=4 M7 —A

Dependent Variable: R

Method: ML - ARCH (Marquardt) - Mormal distribution
Date: 011314 Time: 23:55

Sample: 2 300

Included observations: 299

Estimation settings: tol= 0.00010, derivs=analytic (linear)
Initial Values: C{1)}=0.50000, C{2)=0.50000, C{3)=4.00000
Convergence achieved after 46 iterations

Presample variance: backcast (parameter=0.7)

R=C{1)

GARCH = C(2) + C{3y*RESID(-1)'2

Wariable Coefficient Std. Error r-Statistic Prob.
C(1) 0.005226 0.002103 4 388075 0.0000
Variance Equation

C 0.001171 0.000135 B8.673577 0.0000
RESID({-1y*2 0384224 0.086977 4 417538 0.0000
R-squared -0.001027 Mean dependentvar 0.010633
Adjusted R-squared -0.001027 S.0. dependent var 0.043985
S.E. ofregression 0.044008 Akaike info criterion -3.529732
Sum squared resid 0577140 Schwarz criterion -3.492604
Log likelinood 306950 Hannan-Quinn criter. -3.514872

Durbin-Watson stat 2.0056452
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RARE(3) D RE
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M(3)-1 Excel L& 2HFILXDIEYRLEFE

A B Z 0O E
1
o EORELOE (o) AT LH (f.f)
3 0 -1.2 2130 4830 117548
4 -1 480 200 —488
=] B3:B4-MMULT (MINYERSE(C3:D4 ), E3:E4
& 1 —1.1955 1145386 4782004 -4 400863
7 1429202 4732004 200 —0.00405
a
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10 —3.79506 -396459 200 -956 287
11
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14
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17
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20
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fIRE(4) D fRE

Z DEREIL. optimization algorithm DEIRM, BETHAEZ D EIZELH-T

EMESINERET HHBETY .
ROICREEHELT

5. 488

Foa

BELEHtEY b1 [cons(-1)/cons(-2), cons(-2)/cons(-3), r(-1) r(-2), ¢ ]
#EZIRL =580 GMM #E % 1TV E T, optimization algorithm & L TI&, Marquardt i%

& BHHHEZERLET,

-

Estimation Equation @ Options 7 ) w245 &, K4)-1 DEEIABENES ., TOEE
T. Optimization algorithm @ Marquardt D& Z A% 49 1) v 9 LET, BHHH EIZDWLWTIE
BHHH %22 vy LEd, AT S T—42 L. EViews 7 7 1 JL(ch7problem(4)(5).wf1)
ELT7y7O—FLTHEFETOT., SHALLEZSL,

HERERE., M@)-2. K@)-3 THEATHEEET,

Optimization algorithm & L T, Marquardt iZ#&{E>T+H BHHH EZZE>TH. INERH S

FLLDTWBHRY., BREFEAEEDY FEA,



X (4)-1 Marquardt ZZDIEE

Equation Estimation
Specification | Options
Covariance '.\'eighh'_ng matrix sertria

Estimation default w

[¥]d.f. Adjustment

Weights 5

Type:  |None v

Eviews default

Optimization controlior
Max 500
Convergence: | 0.0001

[]Display settings

Optimization algerithm iy
(®) Marquardt
() BHHH

Derivatives=s

Select method to
ARMA options ;s 0 Accuracy
() Speed

[[]Use numeric only

OLS/TSLS

7| Backcast MA terms Coeffident name —=

C

Frtl

X(4)-2 GMM HEH R —Marquardt %, BEZEHEY M1

Dependent Variable: Implicit Equation

Method: Generalized Method of Moments

Date: 01114114 Time: 11:34

Sample (adjusted). 199501 201303

Included observations: 75 after adjustments

Seguential 1-step weighting matrix & coefficient iteration

Estimation weighting matrix: HAC (Bartlett kernel, Mewey-West fixed
bandwidth = 4.0000)

Standard errors & covariance computed using estimation weighting matrix

Convergence achieved after 23 iterations

C{1F(CONSICONS(-1)M-C2)F (1+R -1

Instrument specification: CONS(-1WCOMNS(-2) CONS{-2ZNVCONS(-3) R(-1) R(
-2)

Constant added to instrument list

Coefficient Std. Error t-Statistic Prab.

c(1) 0.891985 0.056930 1566788 0.0000
C(2) 25.44736 20.63451 1.233243 0.2214
Mean dependent var 0.000000 3.D. dependentvar 0.000000
S.E. of regression 0.363980 Sum squared resid 9671699
Durbin-Watson stat 1529901 J-statistic 1.719438
Instrument rank 5  Prob(J-statistic) 0632621




X(4).3 GMM HEHKE —BHHH %, #4ELEHtEY ~1

Dependent Variable: Implicit Equation

Method: Generalized Method of Moments

Date: 01/M14/14 Time: 11:36

Sample (adjusted). 1995Q1 201303

Included observations: 75 after adjustmenis

Sequential 1-step weighting matrix & coefficient iteration

Estimation weighting matrix: HAC (Bartlett kernel, Mewey-West fixed
bandwidth = 4.0000)

Standard errors & covariance computed using estimation weighting matrix

Convergence achieved after 26 iterations

C1F(CONSICONS -1 -C2)*(1+R}-1

Instrument specification: CONS[-1WCONS({-2) CONS{-2NCONS{-3) R{(-1) R{
-2)

Constant added to instrument list

Coefficient Std. Error t-Statistic Prob.

C(1) 0.891985 0.056930 1566807 0.0000
C(2) 25.44721 20.63435 1.233245 02214
Mean dependent var 0.000000 S.D. dependentvar 0.000000
S.E. of regression 0.363890 Sum sguared resid 9671655
Durbin-Watson stat 1.529901  J-statistic 1.719461
Instrument rank 5 Prob(J-statistic) 0632616

RIZ, BIEEHE LT, cons(-3)/cons(-4). r(-3)ZMAET, BELTHEL T,
BEEHtEY F2
[ cons(-1)/cons(-2),cons(-2)/cons(-3),cons(-3)/cons(-4),r(-1),r(-2),r(-3),c ]
ZEIRLET, FDOBEAD Marquardt j%, BHHH ED#ERER (K. K(4)-4 E(4)-5DE
YTY,

X(4)-4 GMM HEEHER —Marquardt i%, BELTHEY + 2

Dependent Variable: Implicit Equation

Method: Generalized Method of Moments

Date: 01/14/14 Time: 11:39

Sample (adjusted): 199502 2013013

Included observations: 74 after adjustments

Sequential 1-step weighting matrix & coefficient iteration

Estimation weighting matrix. HAC (Bartlett kernel, Newey-West fixed
bandwidth = 4.0000)

Standard errors & covariance computed using estimation weighting matrix

Convergence achieved after 19 iterations

C1F(CONSICONS(-1M-C2)F(1+RH

Instrument specification: CONS(-1WCONS(-2) CONS{-2)/CONS(-3) CONS(
-3NCONS-4) R-1) R(-2) R(-3)

Constant added to instrument list

Coefficient 3td. Error t-Statistic Prob.

(1) 0870470 0.060529 14 35095 0.0000
Z(2) 11.33879 1378089 0822194 0.4137
Mean dependeant var 0.000000 5.0. dependentvar 0.000000
S.E. ofregression 0.304181 Sum squared resid 6.661858
Durbin-Watson stat 1519850 J-statistic 2863061
Instrument rank 7 Prob{J-statistic) 0721088

(4)-5 GMM H#EFKR—BHHH . BETHtEY k2



Dependent Variable: Implicit Equation

Method: Generalized Method of Moments

Date: 01/14/14 Time: 11:41

Sample (adjusted). 199502 201303

Included observations: 74 after adjustments

Sequential 1-step weighting matrix & coefficient iteration

Estimation weighting matrix. HAC (Bartlett kernel, Newey-West fixed
bandwidth = 4.0000)

Standard errors & covariance computed using estimation weighting matrix

Convergence achieved after 18 iterations

C{F(CONSICONS-1)M-C2)*(1+R)-1

Instrument specification: CONS{-1YCOMNS(-2) CONS(-2)CONS(-3) CONS(
-3WCONS(-4) RI-1) RI-2) R{-3)

Constant added to instrument list

Coefficient 5td. Error t-Statistic Prob.

c{1) 0.870470 0.060529 14.38096 0.0000
C(2) 11.33880 13.79088 0.822196 0.4137
Mean dependent var 0.000000 S.D. dependentvar 0.000000
S.E. of regression 0.304181 Sum squared resid 6.661861
Durbin-Watson stat 1.519850 J-statistic 2863059
Instrument rank 7 Prob{J-statistic) 0721088

BEZEMABEZ-CLITLY ., ENEREHECHEMBEMETL, KY32&46L
LMEISIEEDWTWLWET, LML, BEZHFEOLTE, WEASEFLL LWL TWBHAIC
(X, HEFERIL, optimization algorithm & LT Marquardt j&, BHHH i ED EH 5 AT
EMCIIFEAEREBEZZITEREA, T LA, HED LTI, BEEHOBRNSEETYT,
GMM DHEFERERN S F < 1To TLBIHFAEIZIE, optimization algorithm DFR I RIZT Db
ENGNWEEADTLLS,

B (5) DR E

GMM @ Weighting matrix [CEAI1T5]|Z A WNSI5E L. BRTICEAMATIIZERLTELL D
EXHYET, Y—IL - /\—D Object #:ER L. Object/New Object/ & ##A. New Object
MDEM@E TIE. Matrix-Vector-Coef ZER L F£J ., 17514 (Name for Object)lF identity & LT
BEFT, OKZERLET &, H(G)-1 DEENMRNET .

BRUEEHEMN I DDBEFE—AL EHEL 3 DITHEIDT, VA MMIFEIFT3IHD
TR Y FEST, LIzA>T, SSTOREMATIIBRD &L 52 3 7(Rows). 3 Fll(Columns)
EHEELET, 17510 Type & Symmetric Matrix Z15E L TL &Ly, BED Matrix 1= &
Symmetric Matrix & [FARENFTEADTEE LTSS,

OK #0Yvys LT, RIZITHEEZAAFT, Edit EEZFE->T. B(5)-3 DKLIIT,
B, #FZANLFET,

M T identity &LV 34T 3 FIDEMITIAEREINET,

10



(5)-1 1THIERL & 17514 identity

Mew Object X

Type of object Mame for object

identity

Graph ~
Group

Logl
aircvectorCoet |
Maodel

Pool

Sample

Scalar

Series

Series Link

Series Alpha

Spool

SSpace
String
SVector
System Cancel
Table
Text
ValMap
VAR
UserObj

H(5)-2 1THDIEE

New Matrix x
Type Dimension
() Matrix
(®) Symmetric Matrix Rows: |3
() vector
- Columns: | 3
() Coeffident Yector
ok | Cance

(5)-3 THERDAN

Cc1 c2 C3
Last updated: 011414 - 10:48
R 1.000000 0.000000 0.000000
R2 0.000000 1.000000 0.000000

R3 0.000000 0.000000 1.000000

Quick/Estimation Equation/Method-GMM & ##4. GMM #ERXDIEEZE. K (5)-4 D&Y

[ZITVWET, AT EHIT -2 EMEG)DT—2 &2 ENET,

Estimation weighting matrix Tld. User specified Z:#{R L. weighting matrix ® & Z A (2
identity ZAALET, CNTETTT, OKZFRT &, LUTDOE((B)-5 DKL S HHEAEITHZE
Vx4 THELT-GMM EERRENGEONFE T, HEBRE., HMEKREESENERIC
EWMEZRLTLWET, LAL. tStatistic #RNIEEETIEHY FE A,

11



X (5)-4 Estimation Equation M#5%E

Equation Estimation x
Specification Options

Eq_uation spe_ciﬁcation_;._,, 5
Dependent followed by regressors, AR and POL terms, OR an explicit

c(1)*{cons/cons(-1))"(-c(2))*(1+r)-1

Instrument list s

cons(-1)/cons(-2) r(-1)

Include a constant

Estimation weightil]g Matix e '\-‘a'eig_ht upqlating g
User-specified v Seq. N-Step Iterative
Weight matrix:| identity

Estimation settings gz

Method: |GMM - Generalized Method of Moments W

Sample: | 199442 2013g3

H(5)-5 BALTHNEVTA MTIIET S CGMM HERER

Dependent Variable: Implicit Equation

Method: Generalized Method of Moments

Date: 01/14/14 Time: 10:53

Sample (adjusted). 199404 201303

Included observations: 76 after adjustments

Estimation weighting matrix: User (IDENTITY)

Standard errors & covariance computed using estimation weighting matrix
COPF(CONSICOMNS-1)-CE2)FT+R)-1

Instrument specification: CONS(-1WCONS(-2) R(-1)

Constant added to instrument list

Coefficient Std. Error t-Statistic Prob.

Ci1) 0.968398 0.495751 1.9533498 0.0546
Ci2) 6358773 50891280 0106134 0.9158
Mean dependent var 0.000000 3.D. dependentvar 0.000000
S.E. of regression 0762002 Sum squared resid 42 96785
Durbin-Watson stat 1640839 J-statistic 1.152933
Instrument rank 3 Prob(J-statistic) 0.282936

12




