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Heteroskedasticity Test: ARCH

F-statistic 0.348694 Prob. F(1,488) 0.5551

Obs*R-squared | 0.349873 Prob. Chi-Square(1) | 0.5542

Test Equation:

Dependent Variable: WGT_RESIDA2

Included observations: 490 after adjustments

Std.
Variable Coefficient t-Statistic | Prob.
Error
C 1.029053 0.132485 | 7.767317 0.0000
WGT_
-0.026719 | 0.045247 | -0.590503 | 0.5551
RESIDA2(-1)
R-squared 0.000714 Mean dependent var | 1.002305
Adjusted
-0.001334 S.D. dependent var 2.754103
R-squared
S.E. of
2.755939 Akaike info criterion | 4.869467
regression
Sum squared
3706.458 Schwarz criterion 4.886587
resid
Hannan-Quinn
Log likelihood | -1191.019 4.876191
criter.
F-statistic 0.348694 Durbin-Watson stat 2.002079
Prob
0.555127
(F-statistic)

e didal tjw‘ Cadly Ljung-Box Q slas! <l o
R Ol slel sl o il Blgdl Ol yos gdgaidl Bl

1) homoscedasticity

3odle glisyl JI OUll xd3 Cuo 02016 gy JI 2014
2w bwgie Jow 188 (Gdludl Gwldl DS gl Egwd
2 wgie Jow big Vsl diz 5.9 Geawyll Spall
Gpall e oo Gyl O @l HYoull duim 9.8 S3lskl B pall
s calyall 558 M bawgill § %40 &b Slsbly oyl
476y el plyml) diiz 321 Lloe Codll lsal bawgio

Vgl diz 305 &l pll) yzw 35 Lok plyzl) der

(2) 03y Jguzd)
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GOLDLP | OFFICIAL_RATE PARALLEL_RATE
Mean 321.1602 5.903460 9.822734
Median 305.0000 5.957300 9.400000
Maximum | 476.5000 6.077100 13.60000
Minimum | 266.5000 5.681600 8.000000
Std. Dev. 45.45159 0.167270 1.406805
Skewness 2.065383 | -0.328295 1.109851
Kurtosis 6.783093 1.410239 3.370418
Jarque-
643.1877 60.64824 103.8178
Bera
Probability | 0.000000 0.000000 0.000000
Sum 158010.8 2904.502 4832.785
Sum Sq.
1014331. 13.73777 971.7380
Dev.
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= Series: Standardized Residuals
Sample 1/07/2014 6/08/2016
1604 Observations 491

120 ] Mean -0.042340
Median -0.160488
Maximum 4.710358
Minimum -4.553945
Std. Dev. 1.000313
40 Skewness 0.752827

Kurtosis 8.697787
0 % =

T i i T T T i T Jarque-Bera  710.5541
) ) ) ) Probability ~ 0.000000
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Dependent Variable: PARALLEL_RATE

Method: ML ARCH - Normal distribution (BFGS / Marquardt
steps)

GARCH = C(3) + C(4)*RESID(-1)A2 + C(5)*GARCH(-1)

Std.
Variable Coefficient z-Statistic | Prob.
Error
C 1.085846 0.055149 | 19.68919 | 0.0000
GOLDLP 0.026365 0.000173 | 152.3787 | 0.0000

Variance Equation

C 0.002401 0.001104 | 2.175169 | 0.0296
RESID(-1)A2 0.657690 0.180346 | 3.646828 | 0.0003
GARCH(-1) 0.348121 0.078053 | 4.460051 | 0.0000
R-squared 0.738510 Mean dependent var | 9.822734
Adjusted

0.737977 S.D. dependent var | 1.406805
R-squared
S.E. of Akaike info

0.720118 0.983106
regression criterion
Sum squared

254.0994 Schwarz criterion 1.025774
resid

Hannan-Quinn

Log likelihood | -236.8441 0.999860

criter.
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Dependent Variable: PARALLEL_RATE

Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)

GARCH = C(4) + C(5)*RESID(-1)A2 + C(6)*GARCH(-1)

Variable Coefficient | Std. Error | z-Statistic | Prob.
C 7.112966 0.582967 | 12.20132 | 0.0000
GOLDLP 0.002439 0.000671 3.636590 | 0.0003
AR(1) 1.006419 0.001405 | 716.0979 | 0.0000

Variance Equation

C 0.000383 6.18E-05 | 6.189675 | 0.0000

RESID(-1)A2 0.264077 0.032306 | 8.174154 | 0.0000

GARCH(-1) 0.713332 0.029305 | 24.34137 | 0.0000

R-squared 0.997081 Mean dependent var | 9.826344

Adjusted R-squared | 0.997069 S.D. dependent var 1.405956

S.E. of regression 0.076118 Akaike info criterion | -2.645729
Sum squared resid | 2.827467 Schwarz criterion -2.594449
Log likelihood 655.5266 Hannan-Quinn criter. | -2.625591

Durbin-Watson stat | 2.203217 |
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Dependent Variable: PARALLEL_RATE

Method: ML ARCH - Normal distribution (BFGS / Marquardt

t
B_EXCHANGE | EXCHANGE | INFLATION | M2 steps)
LOG(GARCH) = C(4) + C(5)*ABS(RESID(-1)/@
Mean 3.934756 3.062643 15.41686 28285.83
SQRT(GARCH(-1))) + C(6)
Median 2.601600 2.574000 12.58000 17868.61 “RESID(1)/@SQRT(GARCH(1)) + C(7)*LOG(GARCH(.1))
Maximum 13.50000 6.077100 47.90000 104211.0 Variable Coeﬂicient Std Error z-Statistic Prob.
Minimum 1.730000 1.730000 0.889592 1696.565 C 7.227290 0.369589 19.55493 | 0.0000
Std. Dev. 2.738705 1.307484 11.09012 28398.57 GOLDLP 0.002216 | 0.000560 | 3.954934 | 0.0001
Skewness 1.661937 1.458294 1.436028 1.093824 AR(1) 1.007116 0.001160 | 868.5281 | 0.0000
Kurtosis 4622845 3519965 4.354945 3.005362 Variance Equation
C(4) -0.784835 | 0.094827 | -8.276501 | 0.0000
Cc(5 0.461025 | 0.045710 | 10.08580 | 0.0000
Jarque-Bera | 125.9863 80.82019 92.86219 44.06956 )
C(6) 0.005168 | 0.026576 | 0.194445 | 0.8458
Probability | 0.000000 0.000000 0.000000 0.000000
C(7) 0.908958 | 0.014082 | 64.54643 | 0.0000
R-squared 0.997071 Mean dependent var | 9.826344
Sum 869.5810 676.8441 3407.126 6251169.
Adjusted B d
Sum Sq. Dev. [ 1650.111 3760930 |27057.99 | 177B+11 Rsquared | 000703 | SD-dependentvar 1405956
S.E. of
. 0.076241 Akaike info criterion | -2.661726
Observations |221 221 21 221 regression
R .. . R . . .. K Sum squared
dousd! 4Vl § MU sladYl § JolS 5l i) 8540 Ougd » d 2.836626 | Schwarz criterion -2.601899
- - resi
S"M'J‘ Al OYume adsiy O pall jmw ) 8wl (§ubod 5 63 Cus Log
. . PR .y .o £ . 660.4537 Hannan-Quinn criter. | -2.638232
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e OLET G010y dessuad] bgsall syl 2016 Lisg Durbin- 5196956
B aa)l ‘Watson stat '

13 J:Q #2016 555 (80) susll




1y pidl OB 23946
doisd g JlzoYl @35l GUL dasdle san (e WSTU
Normality & ,b ¢ mis5 Hlas! o3 GARCH d>dé ade
skewness and kurtosis gled¥ls pdalad) yolel W8gg Test
gsdl O @l (2,80l Jack Bera JB lusl ddymes

b 8 E2353 58 sl yils Lanbs JlezoY)

25

Gl &%H‘ 8)53.” sles (11) G.‘é) Jad!

Series: Residuals

| Sample 1 222
20 Observations 221
Mean -0.101273
154 Median -0.070455
Maximum 9.485266

Minimum -8.596214
Std. Dev. 2.969865
Skewness 0.198228
Kurtosis 3.975600

Jarque-Bera 10.21178
- D [1 gl | Probabiity  0.006061
‘
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Heteroscedasticity Test: ARCH

F-statistic 0.047909 Prob. F(1,218) 0.8269
Obs*R-squared 0.048338 Prob. Chi-Square(1) 0.8260
Test Equation:

Variable Coefficient | Std. Error | t-Statistic | Prob.
C 0.982100 0.167779 5.853540 | 0.0000
WGT_RESIDA2(-1) |0.014829 0.067747 0.218882 | 0.8269

R-squared 0.000220 Mean dependent var | 0.996927

Adjusted R-squared | -0.004366 | S.D. dependent var 2271736

S.E. of regression 2.276690 Akaike info criterion | 4.492372

Sum squared resid | 1129.963 Schwarz criterion 4.523223

Log likelihood -492.1609 | Hannan-Quinn criter. |4.504830
F-statistic 0.047909 Durbin-Watson stat 2.001247
Prob(F-statistic) 0.826947
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Dependent Variable: LOG(INFLATION)

Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)

Sample (adjusted): 1998M02 2016M06

LOG(GARCH) = C(5) + C(6)*ABS(RESID(-1)/@SQRT(GARCH(-1)))
+ C(7)

*RESID(-1)/@SQRT(GARCH(-1)) + C(8)*LOG(GARCH(-1))

Variable Coeflicient | Std. Error | z-Statistic | Prob.
C -46.28780 | 193.1550 |-0.239641 | 0.8106
LOG(M2) 1.340559 0.591313 | 2.267090 |0.0234

LOG(EXCHANGE) 0.342878 | 0.90396 3.780725 |0.0377

AR(1) 0.999089 | 0.005233 | 190.9372 | 0.0000

Variance Equation

C(5) -0.271490 | 0.062857 |-4.319160 | 0.0000
C(6) 0.129656 | 0.063119 |2.054162 | 0.0400
C(7) -0.364288 | 0.060193 |-6.051960 | 0.0000
C(8) 0.944953 0.019811 | 47.69721 | 0.0000
R-squared 0.759469 Mean dependent var | 2.490522
Adjusted R-squared 0.756144 S.D. dependent var | 0.719167
S.E. of regression 0.355138 Akaike info criterion | 0.154023
Sum squared resid 27.36863 Schwarz criterion 0.277033
Log likelihood -9.019518 | Hannan-Quinn criter. | 0.203692

Durbin-Watson stat 2.106301
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Heteroskedasticity Test: ARCH

F-statistic 0.019496 Prob. F(1,40) 0.8897

Obs*R-squared 0.020461 Prob. Chi-Square(1) 0.8863

Test Equation:

Dependent Variable: WGT_RESIDA2

Included observations: 42 after adjustments

Variable Coefficient | Std. Error | t-Statistic | Prob.

C 1.032875 0.285459 3.618293 | 0.0008

WGT_RESIDA2(-1) | -0.022084 | 0.158165 -0.139630 | 0.8897

R-squared 0.000487 Mean dependent var | 1.010510

Adjusted R-squared | -0.024501 | S.D. dependent var 1.512907

S.E. of regression 1.531328 Akaike info criterion | 3.736596

Sum squared resid | 93.79865 Schwarz criterion 3.819342
Log likelihood -76.46852 | Hannan-Quinn criter. | 3.766926
F-statistic 0.019496 Durbin-Watson stat 2.003217
Prob(F-statistic) 0.889653 |
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.;\“&.’dl @ Ciglas 39>9

sl =59 las)
(15) o8, Jsid)

Series: Standardized Residuals
Sample 1971 2013
Obsenations 43

54 Mean 0.059215
Median -0.013486
Maximum 2.694818
3] Minimum -1.597610
Std. Dev. 1.009058

Skewness 0.453216

1l H Kurtosis 3.091416

0 1 D . — Jarque-Bera  1.487039
15 20 25

B e — L —
-15 10 05 0.0 0.5 1.0 Probability ~ 0.475438
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RER INF GDP M2 St CAGDP [GGDP |1

Mean 0.279146 |34.74130 | 59432.71 |11629.91 |0.964750 |-5.284783 [18.63043 |15.79562

Median 0.003779 |23.81500 |621.4900 |197.2120 |0.425345 |-5.350000 | 20.60000 |12.00000

Maximum 1.784355 [130.4400 {536860.0 |115053.0 |2.871913 |11.90000 |27.10000 |41.70000

Minimum 7.30E-05 {1.700000 |0.761000 {0.129910 |0.001722 {-16.00000 | 5.300000 |4.000000

Std. Dev. 0.434886 |34.03146 |120529.9 |24124.83 |1.047816 4.797776 |5.997143 |9.357147

Skewness 1.649350 |1.574994 | 2.671621 |2.655992 |1.060930 [0.591732 {-0.542303|0.947558

Kurtosis 5063527 [4.518970 |9.726224 {9.982463 {2.390678 |5.206985 [2.205763 [2.968955

Jarque-Bera  |29.01751 {23.44026 |141.4353 |147.5296 |9.340989 [12.02013 |3.463764 |6.885487

Probability ~|0.000000 |0.000008 |0.000000 |0.000000 [0.009368 [0.002454 |0.176951 {0.031977

Sum 12.84069 [1598.100 |2733905. |534975.7 |44.37851 {-243.1000 {857.0000 |726.5984

Sum Sq. Dev. {8.510658 [52116.30 [6.54E+11 |2.62E+10 [49.40637 |1035.839 |1618.457 |3940.029

Observations |46 46 46 46 46 46 46 46
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Dependent Variable: RER |

Method: ML ARCH - Normal distribution (BFGS / Marquardst steps)

LOG(GARCH) = C(8) + C(9)*ABS(RESID(-1)/@SQRT(GARCH(-1)))
+ C(10)

*RESID(-1)/@SQRT(GARCH(-1)) + C(11)*LOG(GARCH(-1))

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

C 0.034990 0.020295 1.724056 0.0847
LOG(GDP) 0.121796 0.008526 | 14.28447 0.0000
LOG(M2) -0.077638 | 0.007996 |-9.709589 | 0.0000
I -0.009832 |0.000443 |-22.21831 |0.0000
CAGDP -0.002748 | 0.000592 | -4.639406 | 0.0000
GGDP -0.005604 |0.000946 |-5.923634 |0.0000
AR(1) -0.039828 |0.253179 |-0.157311 | 0.8750

Variance Equation

C(8) -1.658316 [0.503233 |-3.295324 |0.0010
C9) 3.096540 | 0.699538 | 4.426550 0.0000
C(10) -0.972180 [0.575826 |-1.688324 |0.0913
C(11) 1.064666 |0.074113 | 14.36535 0.0000
R-squared 0.466705 Mean dependent var 0.285333

Adjusted R-squared | 0.382501 S.D. dependent var 0.437747

S.E. of regression 0.343987 | Akaike info criterion | -1.517051
Sum squared resid | 4.496420 Schwarz criterion -1.075422
Log likelihood 45.13365 | Hannan-Quinn criter. |-1.352416

Durbin-Watson stat | 0.967050 |
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Dependent Variable: S

Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)

LOG(GARCH) = C(7) + C(8)*ABS(RESID(-1)/@SQRT(GARCH(-1)))
+ C(9)

*RESID(-1)/@SQRT(GARCH(-1)) + C(10)*LOG(GARCH(-1))

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

C -1.934079 0.183471 -10.54161 | 0.0000
LOG(GDP) 0.735931 0.054425 13.52189 | 0.0000
CAGDP 0.016321 0.005192 | 3.143370 | 0.0017
GGDP 0.021545 0.005228 | 4.121129 | 0.0000
LOG(M2) -0.536897 0.054996 | -9.762531 | 0.0000

OPEN 1.791019 0.368218 | 4.864013 | 0.0000

Variance Equation

C(7) -2.356694 1.023375 | -2.302864 | 0.0213
C(8) 1.931247 0.663117 | 2.912380 | 0.0036
C(9) 0.453721 0.390548 | 1.161754 | 0.2453
C(10) 0.701740 0.299999 | 2.339141 | 0.0193
R-squared 0.719575 Mean dependent var | 1.087257

Adjusted R-squared | 0.682677 S$.D. dependent var 1.419194

S.E. of regression 0.799452 Akaike info criterion | 0.516442

Sum squared resid | 24.28671 Schwarz criterion 0.921939

Log likelihood -1.361714 Hannan-Quinn criter. | 0.666820

Durbin-Watson stat | 0.273519
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Dependent Variable: INF

Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)

LOG(GARCH) = C(9) + C(10)*ABS(RESID(-1)/@SQRT(GARCH(-1)))

+

C(11)*RESID(-1)/@SQRT(GARCH(-1)) + C(12)*LOG(GARCH(-1))

Variable Coefficient | Std. Error | z-Statistic | Prob.
C 54.54832 9.596794 5.684015 0.0000
RER -13.51957 | 6.102816 -2.215301 | 0.0267
LOG(GDP) -31.16784 | 11.48146 -2.714623 | 0.0066
LOG(M2) 31.00859 13.40968 | 2.312403 | 0.0208
I 0.773755 0.513514 1.506783 0.1319
CAGDP -0.583050 | 0.215216 -2.709137 | 0.0067
GGDP 0.106482 0.431627 0.246700 0.8051
AR(1) 0.845794 0.075583 11.19022 0.0000
Variance Equation

C(9) 6.814655 0.207837 32.78842 0.0000
C(10) 2.363047 0.631308 3.743098 0.0002
C(11) -0.065313 | 0.390235 -0.167369 | 0.8671
C(12) -0.516905 | 0.109223 -4.732563 | 0.0000
R-squared 0.525036 Mean dependent var 35.42444

Adjusted R-squared | 0.435179 S.D. dependent var 34.09554

S.E. of regression 25.62437 Akaike info criterion | 8.591380

Sum squared resid | 24294.51 Schwarz criterion 9.073157

Log likelihood -181.3061 | Hannan-Quinn criter. | 8.770982

Durbin-Watson stat | 2.644232
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