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Yield = c + e

Zvolili sme model GARCH(1,1).

	Dependent Variable: YIELD
	

	Method: ML - ARCH (Marquardt) - Normal distribution

	Date: 11/30/09   Time: 11:05
	

	Sample (adjusted): 12/02/2008 11/27/2009

	Included observations: 255 after adjustments

	Convergence achieved after 17 iterations

	Presample variance: backcast (parameter = 0.7)

	GARCH = C(2) + C(3)*RESID(-1)^2 + C(4)*GARCH(-1)

	
	
	
	
	

	
	
	
	
	

	
	Coefficient
	Std. Error
	z-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	C
	0.002572
	0.001315
	1.956198
	0.0504

	
	
	
	
	

	
	
	
	
	

	
	Variance Equation
	
	

	
	
	
	
	

	
	
	
	
	

	C
	8.82E-06
	5.45E-06
	1.618444
	0.1056

	RESID(-1)^2
	0.059770
	0.017555
	3.404817
	0.0007

	GARCH(-1)
	0.923821
	0.022660
	40.76925
	0.0000

	
	
	
	
	

	
	
	
	
	

	R-squared
	-0.000000
	    Mean dependent var
	0.002567

	Adjusted R-squared
	-0.011952
	    S.D. dependent var
	0.025665

	S.E. of regression
	0.025818
	    Akaike info criterion
	-4.603117

	Sum squared resid
	0.167307
	    Schwarz criterion
	-4.547568

	Log likelihood
	590.8974
	    Hannan-Quinn criter.
	-4.580773

	Durbin-Watson stat
	2.118312
	
	
	

	
	
	
	
	

	
	
	
	
	



Korelogram rezíduí

	Date: 11/30/09   Time: 11:07
	
	
	

	Sample: 12/01/2008 11/27/2009
	
	
	

	Included observations: 255
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Autocorrelation
	Partial Correlation
	
	AC 
	 PAC
	 Q-Stat
	 Prob

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	       .|.     |
	       .|.     |
	1
	-0.062
	-0.062
	0.9888
	0.320

	       .|.     |
	       .|.     |
	2
	0.042
	0.039
	1.4512
	0.484

	       .|.     |
	       .|.     |
	3
	-0.035
	-0.031
	1.7753
	0.620

	       .|.     |
	       .|.     |
	4
	0.048
	0.043
	2.3770
	0.667

	       .|.     |
	       .|.     |
	5
	0.001
	0.009
	2.3775
	0.795

	       .|.     |
	       .|.     |
	6
	0.045
	0.041
	2.8994
	0.821

	       .|.     |
	       .|.     |
	7
	-0.060
	-0.054
	3.8655
	0.795

	       .|.     |
	       .|.     |
	8
	-0.025
	-0.037
	4.0312
	0.854

	       .|.     |
	       .|.     |
	9
	-0.008
	-0.006
	4.0493
	0.908

	       .|*     |
	       .|*     |
	10
	0.132
	0.128
	8.7170
	0.559

	       *|.     |
	       *|.     |
	11
	-0.106
	-0.091
	11.762
	0.382

	       .|.     |
	       .|.     |
	12
	0.058
	0.041
	12.670
	0.393

	       .|.     |
	       .|.     |
	13
	-0.033
	-0.009
	12.965
	0.451

	       .|*     |
	       .|.     |
	14
	0.088
	0.070
	15.080
	0.373

	       *|.     |
	       *|.     |
	15
	-0.178
	-0.174
	23.738
	0.070

	       .|.     |
	       .|.     |
	16
	0.042
	0.012
	24.224
	0.085

	       .|.     |
	       .|.     |
	17
	-0.029
	0.009
	24.459
	0.107

	       .|.     |
	       .|.     |
	18
	0.055
	0.041
	25.292
	0.117

	       .|.     |
	       .|.     |
	19
	-0.027
	-0.020
	25.496
	0.145

	       .|.     |
	       .|.     |
	20
	-0.018
	-0.038
	25.587
	0.180

	       *|.     |
	       .|.     |
	21
	-0.083
	-0.043
	27.538
	0.154

	       .|*     |
	       .|.     |
	22
	0.081
	0.047
	29.371
	0.135

	       .|.     |
	       .|.     |
	23
	-0.031
	-0.027
	29.641
	0.160

	       .|.     |
	       .|.     |
	24
	0.031
	0.002
	29.910
	0.188

	       *|.     |
	       .|.     |
	25
	-0.086
	-0.017
	32.019
	0.157

	       .|.     |
	       .|.     |
	26
	-0.005
	-0.051
	32.025
	0.192

	       .|.     |
	       .|.     |
	27
	0.007
	0.032
	32.040
	0.231

	       .|.     |
	       .|.     |
	28
	-0.008
	-0.048
	32.060
	0.272

	       *|.     |
	       *|.     |
	29
	-0.124
	-0.092
	36.486
	0.160

	       .|.     |
	       .|.     |
	30
	0.041
	0.012
	36.971
	0.178

	       *|.     |
	       .|.     |
	31
	-0.090
	-0.062
	39.321
	0.145

	       .|.     |
	       .|.     |
	32
	0.045
	0.003
	39.918
	0.159

	       .|*     |
	       .|*     |
	33
	0.075
	0.126
	41.562
	0.146

	       .|.     |
	       .|.     |
	34
	0.020
	0.010
	41.684
	0.171

	       .|.     |
	       .|.     |
	35
	0.012
	0.036
	41.725
	0.202

	       .|*     |
	       .|*     |
	36
	0.112
	0.079
	45.492
	0.133

	
	
	
	
	
	
	

	
	
	
	
	
	
	


Korelogram štvorcov rezíduí

	Date: 11/30/09   Time: 11:09
	
	
	

	Sample: 12/02/2008 11/27/2009
	
	
	

	Included observations: 255
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Autocorrelation
	Partial Correlation
	
	AC 
	 PAC
	 Q-Stat
	 Prob

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	       *|.     |
	       *|.     |
	1
	-0.071
	-0.071
	1.3081
	0.253

	       .|.     |
	       .|.     |
	2
	-0.045
	-0.051
	1.8439
	0.398

	       .|.     |
	       .|.     |
	3
	0.054
	0.047
	2.5920
	0.459

	       .|.     |
	       .|.     |
	4
	-0.015
	-0.010
	2.6493
	0.618

	       .|.     |
	       .|.     |
	5
	0.003
	0.006
	2.6523
	0.753

	       .|.     |
	       .|.     |
	6
	-0.034
	-0.037
	2.9532
	0.815

	       .|.     |
	       .|.     |
	7
	-0.009
	-0.013
	2.9754
	0.887

	       .|.     |
	       .|.     |
	8
	-0.036
	-0.042
	3.3164
	0.913

	       .|.     |
	       .|.     |
	9
	-0.027
	-0.030
	3.5123
	0.940

	       .|.     |
	       .|.     |
	10
	0.048
	0.041
	4.1224
	0.942

	       .|.     |
	       .|.     |
	11
	-0.024
	-0.017
	4.2814
	0.961

	       .|**    |
	       .|**    |
	12
	0.220
	0.226
	17.357
	0.137

	       .|.     |
	       .|.     |
	13
	-0.047
	-0.025
	17.944
	0.160

	       .|.     |
	       .|.     |
	14
	-0.033
	-0.016
	18.240
	0.196

	       .|*     |
	       .|*     |
	15
	0.108
	0.079
	21.451
	0.123

	       .|.     |
	       .|.     |
	16
	-0.014
	0.003
	21.508
	0.160

	       .|.     |
	       .|.     |
	17
	0.003
	0.011
	21.511
	0.204

	       .|.     |
	       .|.     |
	18
	-0.016
	-0.009
	21.578
	0.251

	       .|.     |
	       .|.     |
	19
	0.023
	0.033
	21.731
	0.298

	       .|.     |
	       .|.     |
	20
	-0.001
	0.012
	21.731
	0.355

	       .|.     |
	       .|.     |
	21
	0.004
	0.028
	21.735
	0.415

	       .|.     |
	       .|.     |
	22
	-0.017
	-0.044
	21.817
	0.471

	       .|.     |
	       .|.     |
	23
	0.020
	0.035
	21.933
	0.524

	       .|.     |
	       .|.     |
	24
	0.050
	0.009
	22.654
	0.540

	       .|.     |
	       .|.     |
	25
	-0.020
	-0.005
	22.764
	0.591

	       *|.     |
	       .|.     |
	26
	-0.071
	-0.065
	24.226
	0.563

	       .|.     |
	       .|.     |
	27
	0.026
	-0.029
	24.414
	0.607

	       .|.     |
	       .|.     |
	28
	-0.062
	-0.062
	25.520
	0.599

	       .|.     |
	       .|.     |
	29
	-0.049
	-0.057
	26.207
	0.614

	       .|.     |
	       .|.     |
	30
	-0.003
	-0.020
	26.209
	0.664

	       .|.     |
	       .|.     |
	31
	0.039
	0.026
	26.645
	0.690

	       .|.     |
	       .|.     |
	32
	-0.016
	-0.008
	26.719
	0.731

	       .|.     |
	       .|.     |
	33
	-0.036
	-0.046
	27.105
	0.755

	       .|.     |
	       .|.     |
	34
	0.009
	-0.004
	27.127
	0.792

	       .|.     |
	       .|.     |
	35
	0.011
	-0.015
	27.167
	0.825

	       .|.     |
	       .|.     |
	36
	0.026
	0.016
	27.362
	0.849

	
	
	
	
	
	
	

	
	
	
	
	
	
	


Iný model: PARCH(1,1,1)

	Dependent Variable: YIELD
	

	Method: ML - ARCH (Marquardt) - Normal distribution

	Date: 11/30/09   Time: 11:17
	

	Sample (adjusted): 12/02/2008 11/27/2009

	Included observations: 255 after adjustments

	Convergence achieved after 46 iterations

	Presample variance: backcast (parameter = 0.7)

	@SQRT(GARCH)^C(6) = C(2) + C(3)*(ABS(RESID(-1)) - C(4)*RESID(

	        -1))^C(6) + C(5)*@SQRT(GARCH(-1))^C(6)

	
	
	
	
	

	
	
	
	
	

	
	Coefficient
	Std. Error
	z-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	C
	0.001446
	0.001333
	1.084844
	0.2780

	
	
	
	
	

	
	
	
	
	

	
	Variance Equation
	
	

	
	
	
	
	

	
	
	
	
	

	C(2)
	0.000382
	0.000693
	0.551997
	0.5810

	C(3)
	0.049841
	0.014764
	3.375862
	0.0007

	C(4)
	0.996300
	0.055048
	18.09866
	0.0000

	C(5)
	0.967753
	0.013119
	73.76479
	0.0000

	C(6)
	0.548702
	0.329934
	1.663065
	0.0963

	
	
	
	
	

	
	
	
	
	

	R-squared
	-0.001916
	    Mean dependent var
	0.002567

	Adjusted R-squared
	-0.022035
	    S.D. dependent var
	0.025665

	S.E. of regression
	0.025946
	    Akaike info criterion
	-4.677624

	Sum squared resid
	0.167628
	    Schwarz criterion
	-4.594300

	Log likelihood
	602.3970
	    Hannan-Quinn criter.
	-4.644107

	Durbin-Watson stat
	2.114261
	
	
	

	
	
	
	
	

	
	
	
	
	


Korelogram rezíduí

	Date: 11/30/09   Time: 11:20
	
	
	

	Sample: 12/01/2008 11/27/2009
	
	
	

	Included observations: 255
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Autocorrelation
	Partial Correlation
	
	AC 
	 PAC
	 Q-Stat
	 Prob

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	       .|.     |
	       .|.     |
	1
	-0.062
	-0.062
	0.9888
	0.320

	       .|.     |
	       .|.     |
	2
	0.042
	0.039
	1.4512
	0.484

	       .|.     |
	       .|.     |
	3
	-0.035
	-0.031
	1.7753
	0.620

	       .|.     |
	       .|.     |
	4
	0.048
	0.043
	2.3770
	0.667

	       .|.     |
	       .|.     |
	5
	0.001
	0.009
	2.3775
	0.795

	       .|.     |
	       .|.     |
	6
	0.045
	0.041
	2.8994
	0.821

	       .|.     |
	       .|.     |
	7
	-0.060
	-0.054
	3.8655
	0.795

	       .|.     |
	       .|.     |
	8
	-0.025
	-0.037
	4.0312
	0.854

	       .|.     |
	       .|.     |
	9
	-0.008
	-0.006
	4.0493
	0.908

	       .|*     |
	       .|*     |
	10
	0.132
	0.128
	8.7170
	0.559

	       *|.     |
	       *|.     |
	11
	-0.106
	-0.091
	11.762
	0.382

	       .|.     |
	       .|.     |
	12
	0.058
	0.041
	12.670
	0.393

	       .|.     |
	       .|.     |
	13
	-0.033
	-0.009
	12.965
	0.451

	       .|*     |
	       .|.     |
	14
	0.088
	0.070
	15.080
	0.373

	       *|.     |
	       *|.     |
	15
	-0.178
	-0.174
	23.738
	0.070

	       .|.     |
	       .|.     |
	16
	0.042
	0.012
	24.224
	0.085

	       .|.     |
	       .|.     |
	17
	-0.029
	0.009
	24.459
	0.107

	       .|.     |
	       .|.     |
	18
	0.055
	0.041
	25.292
	0.117

	       .|.     |
	       .|.     |
	19
	-0.027
	-0.020
	25.496
	0.145

	       .|.     |
	       .|.     |
	20
	-0.018
	-0.038
	25.587
	0.180

	       *|.     |
	       .|.     |
	21
	-0.083
	-0.043
	27.538
	0.154

	       .|*     |
	       .|.     |
	22
	0.081
	0.047
	29.371
	0.135

	       .|.     |
	       .|.     |
	23
	-0.031
	-0.027
	29.641
	0.160

	       .|.     |
	       .|.     |
	24
	0.031
	0.002
	29.910
	0.188

	       *|.     |
	       .|.     |
	25
	-0.086
	-0.017
	32.019
	0.157

	       .|.     |
	       .|.     |
	26
	-0.005
	-0.051
	32.025
	0.192

	       .|.     |
	       .|.     |
	27
	0.007
	0.032
	32.040
	0.231

	       .|.     |
	       .|.     |
	28
	-0.008
	-0.048
	32.060
	0.272

	       *|.     |
	       *|.     |
	29
	-0.124
	-0.092
	36.486
	0.160

	       .|.     |
	       .|.     |
	30
	0.041
	0.012
	36.971
	0.178

	       *|.     |
	       .|.     |
	31
	-0.090
	-0.062
	39.321
	0.145

	       .|.     |
	       .|.     |
	32
	0.045
	0.003
	39.918
	0.159

	       .|*     |
	       .|*     |
	33
	0.075
	0.126
	41.562
	0.146

	       .|.     |
	       .|.     |
	34
	0.020
	0.010
	41.684
	0.171

	       .|.     |
	       .|.     |
	35
	0.012
	0.036
	41.725
	0.202

	       .|*     |
	       .|*     |
	36
	0.112
	0.079
	45.492
	0.133

	
	
	
	
	
	
	

	
	
	
	
	
	
	


Korelogram štvorcov rezíduí

	Date: 11/30/09   Time: 11:20
	
	
	

	Sample: 12/02/2008 11/27/2009
	
	
	

	Included observations: 255
	
	
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Autocorrelation
	Partial Correlation
	
	AC 
	 PAC
	 Q-Stat
	 Prob

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	       .|.     |
	       .|.     |
	1
	-0.040
	-0.040
	0.4055
	0.524

	       *|.     |
	       *|.     |
	2
	-0.073
	-0.075
	1.7831
	0.410

	       .|.     |
	       .|.     |
	3
	-0.050
	-0.057
	2.4435
	0.486

	       .|.     |
	       .|.     |
	4
	0.005
	-0.005
	2.4511
	0.653

	       .|.     |
	       .|.     |
	5
	0.028
	0.021
	2.6620
	0.752

	       .|.     |
	       .|.     |
	6
	-0.059
	-0.060
	3.5816
	0.733

	       .|.     |
	       .|.     |
	7
	0.018
	0.016
	3.6638
	0.818

	       .|.     |
	       .|.     |
	8
	-0.037
	-0.043
	4.0305
	0.854

	       .|.     |
	       .|.     |
	9
	-0.023
	-0.031
	4.1747
	0.900

	       .|*     |
	       .|*     |
	10
	0.119
	0.113
	7.9508
	0.634

	       .|.     |
	       .|.     |
	11
	-0.035
	-0.031
	8.2762
	0.688

	       .|.     |
	       .|.     |
	12
	0.062
	0.071
	9.3105
	0.676

	       .|.     |
	       .|.     |
	13
	-0.064
	-0.049
	10.415
	0.660

	       .|.     |
	       .|.     |
	14
	-0.004
	-0.006
	10.419
	0.731

	       .|.     |
	       .|.     |
	15
	0.015
	0.007
	10.481
	0.788

	       .|.     |
	       .|.     |
	16
	-0.024
	-0.017
	10.644
	0.831

	       .|.     |
	       .|.     |
	17
	0.031
	0.020
	10.901
	0.862

	       .|.     |
	       .|.     |
	18
	-0.048
	-0.031
	11.532
	0.870

	       .|.     |
	       .|.     |
	19
	-0.015
	-0.022
	11.594
	0.902

	       .|.     |
	       .|.     |
	20
	-0.018
	-0.034
	11.685
	0.926

	       .|.     |
	       .|.     |
	21
	-0.012
	-0.013
	11.727
	0.947

	       .|.     |
	       .|.     |
	22
	-0.033
	-0.065
	12.039
	0.957

	       .|.     |
	       .|.     |
	23
	0.017
	0.033
	12.119
	0.969

	       .|*     |
	       .|*     |
	24
	0.096
	0.080
	14.759
	0.928

	       .|.     |
	       .|.     |
	25
	-0.023
	-0.014
	14.911
	0.943

	       *|.     |
	       .|.     |
	26
	-0.069
	-0.056
	16.274
	0.929

	       .|.     |
	       .|.     |
	27
	0.048
	0.040
	16.924
	0.933

	       .|.     |
	       .|.     |
	28
	-0.046
	-0.052
	17.536
	0.937

	       .|.     |
	       .|.     |
	29
	-0.022
	-0.030
	17.682
	0.951

	       .|.     |
	       .|.     |
	30
	-0.031
	-0.017
	17.959
	0.959

	       .|.     |
	       .|.     |
	31
	0.043
	0.030
	18.494
	0.963

	       .|.     |
	       .|.     |
	32
	-0.008
	-0.003
	18.514
	0.973

	       .|.     |
	       .|.     |
	33
	-0.025
	-0.023
	18.703
	0.978

	       .|.     |
	       .|.     |
	34
	0.039
	0.015
	19.151
	0.981

	       .|.     |
	       .|.     |
	35
	0.013
	0.012
	19.201
	0.986

	       .|.     |
	       .|.     |
	36
	0.011
	0.013
	19.239
	0.990

	
	
	
	
	
	
	

	
	
	
	
	
	
	


