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RESULTS FOR VARIOUS GARCH MODELS


********************************************************************

*   Estimating an ARMA(1,4) for the mean of Y                     *

*     w/ a GARCH(1,1) model for the conditional variance          *

********************************************************************

  A1 is the constant in the mean equation

  The A2->An coefficients refer to the AR equation for the mean

  The MA coefficients refer to the moving average terms

  C is the constant in the conditional variance equation

  The Q coefficients refer to the lagged squared residuals

  The P coefficients refer to the lagged conditional variance

  The numbers in the A,MA,Q,P coefficients refer to the lag

MAXIMIZE - Estimation by Simplex

Quarterly Data From 1961:03 To 1992:02

Usable Observations    124

Function Value                     388.15243199

   Variable                     Coeff

*****************************************

1.  A1                       -0.000401336

2.  A2                        0.936340495

3.  MA1                       0.620372150

4.  MA2                       0.077681812

5.  MA3                      -0.208153619

6.  MA4                      -0.018013995

7.  C                         0.000072528

8.  Q1                        0.346477836

9.  P1                        0.163128412

MAXIMIZE - Estimation by BHHH

Convergence in    59 Iterations. Final criterion was  0.0000006 <  0.0000010

Quarterly Data From 1961:03 To 1992:02

Usable Observations    124

Function Value                     397.33011283

   Variable                     Coeff       Std Error      T-Stat     Signif

*******************************************************************************

1.  A1                        0.002079444  0.001469550      1.41502  0.15706250

2.  A2                        0.769166304  0.126049295      6.10211  0.00000000

3.  MA1                       0.318305797  0.162285704      1.96139  0.04983337

4.  MA2                       0.140681673  0.134904023      1.04283  0.29702802

5.  MA3                      -0.097771435  0.101880765     -0.95967  0.33722369

6.  MA4                      -0.263305180  0.137006718     -1.92184  0.05462572

7.  C                         0.000025678  0.000016879      1.52132  0.12817926

8.  Q1                        0.305806986  0.176128861      1.73627  0.08251638

9.  P1                        0.481865617  0.259448996      1.85727  0.06327342

* Analyzing the normalized residuals for serial correlation and normality *

         Skewness                      Kurtosis

          0.64832                       5.88047

The Ljung-Box Q-Test for Serial Correlation in NRESIDS

LB(4)    Test Statistic:   1.8292      Significance Level:   0.60859

LB(8)    Test Statistic:  10.9527      Significance Level:   0.14070

LB(12)   Test Statistic:  16.0007      Significance Level:   0.14111

LB(16)   Test Statistic:  20.1638      Significance Level:   0.16574

LB(20)   Test Statistic:  28.0091      Significance Level:   0.08325

LB(24)   Test Statistic:  28.5589      Significance Level:   0.19538

The Jarque-Bera Normality Test, ChiSqr(2), for NRESIDS

         Test Statistic:  51.5552      Significance Level:   0.00000

F-Test of no ARCH vs. ARCH in NRESIDS

ARCH(4)  Test Statistic:   0.9571      Significance Level:   0.43401

ARCH(8)  Test Statistic:   0.8247      Significance Level:   0.58259

ARCH(12) Test Statistic:   0.6961      Significance Level:   0.75170

ARCH(16) Test Statistic:   0.5421      Significance Level:   0.91707

ARCH(20) Test Statistic:   0.4680      Significance Level:   0.97151

ARCH(24) Test Statistic:   0.4160      Significance Level:   0.99094

* Analyzing the squared normalized residuals for serial correlation *

The Ljung-Box Q-Test for Serial Correlation in SQNRESIDS

LB(4)    Test Statistic:   4.2278      Significance Level:   0.23789

LB(8)    Test Statistic:   9.0986      Significance Level:   0.24565

LB(12)   Test Statistic:  10.8312      Significance Level:   0.45751

LB(16)   Test Statistic:  12.4774      Significance Level:   0.64260

LB(20)   Test Statistic:  14.3580      Significance Level:   0.76244

LB(24)   Test Statistic:  15.7289      Significance Level:   0.86663

* Sign and Size Bias Tests *

The Sign Bias Test

         Test Statistic:   0.5512      Significance Level:   0.58252

The Negative Size Bias Test

         Test Statistic:   0.4769      Significance Level:   0.63429

The Positive Size Bias Test

         Test Statistic:   0.2056      Significance Level:   0.83745

The Joint Test for the Three Effects

         Test Statistic:   0.1163      Significance Level:   0.95038

********************************************************************
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********************************************************************

*   Estimating an ARMA(1,4) for the mean of Y                     *

*     w/ an IGARCH(1,1) model for the conditional variance        *

********************************************************************

  A1 is the constant in the mean equation

  The A2->An coefficients refer to the AR equation for the mean

  The MA coefficients refer to the moving average terms

  C is the constant in the conditional variance equation

  The Q coefficients refer to the lagged squared residuals

  The P coefficients refer to the lagged conditional variance

  The numbers in the A,MA,Q,P coefficients refer to the lag

MAXIMIZE - Estimation by Simplex

Quarterly Data From 1961:03 To 1992:02

Usable Observations    124

Function Value                     385.62866971

   Variable                     Coeff

*****************************************

1.  A1                         4.1144e-03

2.  A2                             0.5216

3.  MA1                            0.1586

4.  MA2                            0.1468

5.  MA3                           -0.2242

6.  MA4                           -0.0191

7.  C                          5.7862e-06

8.  Q1                             0.2693

MAXIMIZE - Estimation by BHHH

Convergence in    52 Iterations. Final criterion was  0.0000009 <  0.0000010

Quarterly Data From 1961:03 To 1992:02

Usable Observations    124

Function Value                     396.14885059

   Variable                     Coeff       Std Error      T-Stat     Signif

*******************************************************************************

1.  A1                         1.8004e-03   1.4273e-03      1.26140  0.20716579

2.  A2                             0.7819       0.1348      5.80083  0.00000001

3.  MA1                            0.3032       0.1591      1.90658  0.05657546

4.  MA2                            0.1654       0.1568      1.05528  0.29129819

5.  MA3                           -0.1014       0.1239     -0.81809  0.41330349

6.  MA4                           -0.2485       0.1570     -1.58301  0.11341849

7.  C                          1.3153e-05   9.2147e-06      1.42739  0.15346686

8.  Q1                             0.4117       0.1687      2.43982  0.01469478

The IGARCH constraint implies

  P1 = 0.5883420168

* Analyzing the normalized residuals for serial correlation and normality *

         Skewness                      Kurtosis

          0.84703                       7.01933

The Ljung-Box Q-Test for Serial Correlation in NRESIDS

LB(4)    Test Statistic:   3.5018      Significance Level:   0.32053

LB(8)    Test Statistic:  13.5891      Significance Level:   0.05899

LB(12)   Test Statistic:  20.2580      Significance Level:   0.04193

LB(16)   Test Statistic:  26.1124      Significance Level:   0.03686

LB(20)   Test Statistic:  34.1687      Significance Level:   0.01755

LB(24)   Test Statistic:  34.9476      Significance Level:   0.05264

The Jarque-Bera Normality Test, ChiSqr(2), for NRESIDS

         Test Statistic:  98.2949      Significance Level:   0.00000

F-Test of no ARCH vs. ARCH in NRESIDS

ARCH(4)  Test Statistic:   0.6278      Significance Level:   0.64365

ARCH(8)  Test Statistic:   0.4839      Significance Level:   0.86528

ARCH(12) Test Statistic:   0.4105      Significance Level:   0.95639

ARCH(16) Test Statistic:   0.3566      Significance Level:   0.98859

ARCH(20) Test Statistic:   0.3015      Significance Level:   0.99816

ARCH(24) Test Statistic:   0.2670      Significance Level:   0.99970

* Analyzing the squared normalized residuals for serial correlation *

The Ljung-Box Q-Test for Serial Correlation in SQNRESIDS

LB(4)    Test Statistic:   2.8174      Significance Level:   0.42064

LB(8)    Test Statistic:   5.3363      Significance Level:   0.61900

LB(12)   Test Statistic:   6.6373      Significance Level:   0.82765

LB(16)   Test Statistic:   8.5534      Significance Level:   0.89969

LB(20)   Test Statistic:  10.0453      Significance Level:   0.95182

LB(24)   Test Statistic:  10.9936      Significance Level:   0.98325

* Sign and Size Bias Tests *

The Sign Bias Test

         Test Statistic:   0.9196      Significance Level:   0.35963

The Negative Size Bias Test

         Test Statistic:   0.9073      Significance Level:   0.36607

The Positive Size Bias Test

         Test Statistic:   0.0146      Significance Level:   0.98838

The Joint Test for the Three Effects

         Test Statistic:   0.3815      Significance Level:   0.76650

********************************************************************
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********************************************************************

*   Estimating an ARMA(1,4) for the mean of Y                     *

*     w/ an EGARCH(2,2) model for the conditional variance        *

********************************************************************

  A1 is the constant in the mean equation

  The A2->An coefficients refer to the AR equation for the mean

  The MA coefficients refer to the moving average terms

  C is the constant in the conditional variance equation

  The Q coefficients refer to the lagged squared residuals

  The P coefficients refer to the lagged conditional variance

  The numbers in the A,MA,Q,P coefficients refer to the lag

MAXIMIZE - Estimation by Simplex

Quarterly Data From 1961:04 To 1992:02

Usable Observations     78

 Total Observations    123     Skipped/Missing       45

Function Value                     199.48745162

   Variable                     Coeff

*****************************************

1.  A1                       -0.002366949

2.  A2                        1.158589602

3.  MA1                       0.435063533

4.  MA2                      -0.937048296

5.  MA3                       0.158688394

6.  MA4                      -0.389211074

7.  C                         0.000247037

8.  Q1                        0.050310605

9.  Q2                        0.580606584

10. P1                        0.890441099

11. P2                        0.124044100

12. L1                        0.098283178

MAXIMIZE - Estimation by BHHH

Convergence in    35 Iterations. Final criterion was  0.0000005 <  0.0000010

Quarterly Data From 1961:04 To 1992:02

Usable Observations    123

Function Value                     411.57229551

   Variable                     Coeff       Std Error      T-Stat     Signif

*******************************************************************************

1.  A1                        0.004614128  0.001371501      3.36429  0.00076741

2.  A2                        0.387701157  0.166615562      2.32692  0.01996950

3.  MA1                      -0.082021856  0.138799487     -0.59094  0.55456213

4.  MA2                      -0.147281843  0.098315424     -1.49805  0.13411915

5.  MA3                      -0.124618151  0.076290744     -1.63346  0.10237154

6.  MA4                      -0.239748932  0.089625671     -2.67500  0.00747286

7.  C                        -5.574817979  1.882413450     -2.96153  0.00306118

8.  Q1                        0.296309131  0.147468792      2.00930  0.04450527

9.  Q2                        0.445860310  0.229703697      1.94102  0.05225541

10. P1                       -0.242648461  0.101576573     -2.38882  0.01690244

11. P2                        0.664672754  0.108443644      6.12920  0.00000000

12. L1                       -1.439019167  0.777217155     -1.85150  0.06409736

* Analyzing the normalized residuals for serial correlation and normality *

         Skewness                      Kurtosis

          0.02091                       2.76595

The Ljung-Box Q-Test for Serial Correlation in NRESIDS

LB(4)    Test Statistic:   1.0772      Significance Level:   0.78258

LB(8)    Test Statistic:  13.0318      Significance Level:   0.07134

LB(12)   Test Statistic:  17.5344      Significance Level:   0.09303

LB(16)   Test Statistic:  25.2708      Significance Level:   0.04642

LB(20)   Test Statistic:  32.7657      Significance Level:   0.02558

LB(24)   Test Statistic:  33.5700      Significance Level:   0.07164

The Jarque-Bera Normality Test, ChiSqr(2), for NRESIDS

         Test Statistic:   0.2897      Significance Level:   0.86515

F-Test of no ARCH vs. ARCH in NRESIDS

ARCH(4)  Test Statistic:   0.7272      Significance Level:   0.57516

ARCH(8)  Test Statistic:   1.3105      Significance Level:   0.24633

ARCH(12) Test Statistic:   0.9397      Significance Level:   0.51138

ARCH(16) Test Statistic:   0.8438      Significance Level:   0.63353

ARCH(20) Test Statistic:   0.6341      Significance Level:   0.87528

ARCH(24) Test Statistic:   0.9484      Significance Level:   0.54037

* Analyzing the squared normalized residuals for serial correlation *

The Ljung-Box Q-Test for Serial Correlation in SQNRESIDS

LB(4)    Test Statistic:   2.9903      Significance Level:   0.39313

LB(8)    Test Statistic:  10.2262      Significance Level:   0.17612

LB(12)   Test Statistic:  13.4598      Significance Level:   0.26434

LB(16)   Test Statistic:  17.5891      Significance Level:   0.28488

LB(20)   Test Statistic:  19.6136      Significance Level:   0.41816

LB(24)   Test Statistic:  28.9630      Significance Level:   0.18154

* Sign and Size Bias Tests *

The Sign Bias Test

         Test Statistic:  -0.4610      Significance Level:   0.64565

The Negative Size Bias Test

         Test Statistic:  -1.0597      Significance Level:   0.29145

The Positive Size Bias Test

         Test Statistic:  -0.3796      Significance Level:   0.70490

The Joint Test for the Three Effects

         Test Statistic:   0.4503      Significance Level:   0.71755

********************************************************************
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********************************************************************

*   Estimating an ARMA(1,4) for the mean of Y                     *

*     w/ a Leveraged GARCH(1,1) model for the conditional variance*

********************************************************************

  A1 is the constant in the mean equation

  The A2->An coefficients refer to the AR equation for the mean

  The MA coefficients refer to the moving average terms

  C is the constant in the conditional variance equation

  The Q coefficients refer to the lagged squared residuals

  The P coefficients refer to the lagged conditional variance

  The numbers in the A,MA,Q,P coefficients refer to the lag

MAXIMIZE - Estimation by Simplex

Quarterly Data From 1961:03 To 1992:02

Usable Observations    124

Function Value                     395.85761887

   Variable                     Coeff

*****************************************

1.  A1                        0.001837958

2.  A2                        0.818156410

3.  MA1                       0.279754561

4.  MA2                       0.167453097

5.  MA3                      -0.091968477

6.  MA4                      -0.220078295

7.  C                         0.000052334

8.  Q1                        0.310527810

9.  P1                        0.278131105

10. LEV                      -0.043939711

MAXIMIZE - Estimation by BHHH

NO CONVERGENCE IN 100 ITERATIONS

LAST CRITERION WAS  0.0006105

Quarterly Data From 1961:03 To 1992:02

Usable Observations    124

Function Value                     405.14716023

   Variable                     Coeff       Std Error      T-Stat     Signif

*******************************************************************************

1.  A1                         1.6447e-03   1.0721e-03      1.53401  0.12502774

2.  A2                             0.8554       0.0725     11.80120  0.00000000

3.  MA1                            0.2537       0.1085      2.33868  0.01935178

4.  MA2                            0.0873       0.1134      0.76956  0.44156342

5.  MA3                           -0.0174       0.0999     -0.17454  0.86144398

6.  MA4                           -0.2017       0.0841     -2.39973  0.01640699

7.  C                          1.6634e-05   7.0439e-06      2.36149  0.01820181

8.  Q1                             0.6141       0.3081      1.99332  0.04622696

9.  P1                             0.6713       0.1014      6.62048  0.00000000

10. LEV                           -0.7467       0.3263     -2.28820  0.02212564

********************************************************

 The model did not converge after  100 iterations.

 You should re-execute the GARCH procedure using the

 ITERS option to specify a larger number of iterations,

 or input new initial values (or ones different from

 the default values).

********************************************************

* Analyzing the normalized residuals for serial correlation and normality *

         Skewness                      Kurtosis

          0.50059                       4.35885

The Ljung-Box Q-Test for Serial Correlation in NRESIDS

LB(4)    Test Statistic:   2.2748      Significance Level:   0.51737

LB(8)    Test Statistic:  12.5609      Significance Level:   0.08356

LB(12)   Test Statistic:  19.8422      Significance Level:   0.04755

LB(16)   Test Statistic:  26.9841      Significance Level:   0.02887

LB(20)   Test Statistic:  39.0633      Significance Level:   0.00433

LB(24)   Test Statistic:  39.3223      Significance Level:   0.01828

The Jarque-Bera Normality Test, ChiSqr(2), for NRESIDS

         Test Statistic:  14.7190      Significance Level:   0.00064

F-Test of no ARCH vs. ARCH in NRESIDS

ARCH(4)  Test Statistic:   2.1368      Significance Level:   0.08074

ARCH(8)  Test Statistic:   1.2346      Significance Level:   0.28625

ARCH(12) Test Statistic:   1.1036      Significance Level:   0.36600

ARCH(16) Test Statistic:   0.9405      Significance Level:   0.52712

ARCH(20) Test Statistic:   0.8036      Significance Level:   0.70220

ARCH(24) Test Statistic:   0.8772      Significance Level:   0.62969

* Analyzing the squared normalized residuals for serial correlation *

The Ljung-Box Q-Test for Serial Correlation in SQNRESIDS

LB(4)    Test Statistic:   9.2128      Significance Level:   0.02659

LB(8)    Test Statistic:  13.7938      Significance Level:   0.05497

LB(12)   Test Statistic:  17.6464      Significance Level:   0.09016

LB(16)   Test Statistic:  20.5502      Significance Level:   0.15183

LB(20)   Test Statistic:  22.8525      Significance Level:   0.24390

LB(24)   Test Statistic:  27.0950      Significance Level:   0.25195

* Sign and Size Bias Tests *

The Sign Bias Test

         Test Statistic:   0.5501      Significance Level:   0.58329

The Negative Size Bias Test

         Test Statistic:  -1.0184      Significance Level:   0.31054

The Positive Size Bias Test

         Test Statistic:  -0.0398      Significance Level:   0.96829

The Joint Test for the Three Effects

         Test Statistic:   1.0176      Significance Level:   0.38748

********************************************************************
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 ********************************************************************

*   Estimating an ARMA(1,4) for the mean of Y                     *

*     w/ a LIGARCH(1,1) model for the conditional variance        *

********************************************************************

  A1 is the constant in the mean equation

  The A2->An coefficients refer to the AR equation for the mean

  The MA coefficients refer to the moving average terms

  C is the constant in the conditional variance equation

  The Q coefficients refer to the lagged squared residuals

  The P coefficients refer to the lagged conditional variance

  The numbers in the A,MA,Q,P coefficients refer to the lag

MAXIMIZE - Estimation by Simplex

Quarterly Data From 1961:03 To 1992:02

Usable Observations    124

Function Value                     382.37001037

   Variable                     Coeff

*****************************************

1.  A1                         3.1606e-03

2.  A2                             0.6671

3.  MA1                            0.3977

4.  MA2                           -0.1686

5.  MA3                           -0.2070

6.  MA4                            0.1655

7.  C                          6.3016e-06

8.  Q1                             0.2426

9.  LEV                            0.0984

MAXIMIZE - Estimation by BHHH

NO CONVERGENCE IN 100 ITERATIONS

LAST CRITERION WAS  0.0001785

Quarterly Data From 1961:03 To 1992:02

Usable Observations    124

Function Value                     403.36317251

   Variable                     Coeff       Std Error      T-Stat     Signif

*******************************************************************************

1.  A1                         1.7917e-03   1.0829e-03      1.65466  0.09799357

2.  A2                             0.8103       0.0890      9.10582  0.00000000

3.  MA1                            0.3368       0.1056      3.19080  0.00141878

4.  MA2                            0.1022       0.0982      1.04056  0.29808150

5.  MA3                           -0.0367       0.0817     -0.44926  0.65324353

6.  MA4                           -0.2532       0.0853     -2.96877  0.00298996

7.  C                          2.4784e-05   9.6518e-06      2.56784  0.01023354

8.  Q1                             0.4052       0.1302      3.11125  0.00186295

9.  LEV                           -0.5125       0.1381     -3.71058  0.00020679

********************************************************

 The model did not converge after  100 iterations.

 You should re-execute the GARCH procedure using the

 ITERS option to specify a larger number of iterations,

 or input new initial values (or ones different from

 the default values).

********************************************************

The IGARCH constraint implies

  P1 = 0.5948285335

* Analyzing the normalized residuals for serial correlation and normality *

         Skewness                      Kurtosis

          0.50881                       4.51976

The Ljung-Box Q-Test for Serial Correlation in NRESIDS

LB(4)    Test Statistic:   0.1298      Significance Level:   0.98804

LB(8)    Test Statistic:   9.2678      Significance Level:   0.23400

LB(12)   Test Statistic:  15.5126      Significance Level:   0.16021

LB(16)   Test Statistic:  20.9261      Significance Level:   0.13921

LB(20)   Test Statistic:  31.6091      Significance Level:   0.03457

LB(24)   Test Statistic:  31.8874      Significance Level:   0.10251

The Jarque-Bera Normality Test, ChiSqr(2), for NRESIDS

         Test Statistic:  17.2837      Significance Level:   0.00018

F-Test of no ARCH vs. ARCH in NRESIDS

ARCH(4)  Test Statistic:   3.0019      Significance Level:   0.02134

ARCH(8)  Test Statistic:   1.5304      Significance Level:   0.15532

ARCH(12) Test Statistic:   1.2629      Significance Level:   0.25293

ARCH(16) Test Statistic:   1.0356      Significance Level:   0.42830

ARCH(20) Test Statistic:   0.8017      Significance Level:   0.70444

ARCH(24) Test Statistic:   0.8004      Significance Level:   0.72467

* Analyzing the squared normalized residuals for serial correlation *

The Ljung-Box Q-Test for Serial Correlation in SQNRESIDS

LB(4)    Test Statistic:  12.6752      Significance Level:   0.00539

LB(8)    Test Statistic:  16.9689      Significance Level:   0.01760

LB(12)   Test Statistic:  20.0295      Significance Level:   0.04494

LB(16)   Test Statistic:  22.1974      Significance Level:   0.10273

LB(20)   Test Statistic:  23.1359      Significance Level:   0.23141

LB(24)   Test Statistic:  26.9515      Significance Level:   0.25804

* Sign and Size Bias Tests *

The Sign Bias Test

         Test Statistic:   0.2357      Significance Level:   0.81403

The Negative Size Bias Test

         Test Statistic:  -0.9136      Significance Level:   0.36275

The Positive Size Bias Test

         Test Statistic:   0.0284      Significance Level:   0.97738

The Joint Test for the Three Effects

         Test Statistic:   0.5899      Significance Level:   0.62280

********************************************************************
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 ********************************************************************

*   Estimating an ARMA(1,4) for the mean of Y                     *

*     w/ a GARCH(1,1) model for the conditional variance          *

*     and an ARCH-in-Mean term in the conditional mean            *

********************************************************************

  A1 is the constant in the mean equation

  The A2->An coefficients refer to the AR equation for the mean

  M is the coefficient on the ARCH-in-Mean term

  The MA coefficients refer to the moving average terms

  C is the constant in the conditional variance equation

  The Q coefficients refer to the lagged squared residuals

  The P coefficients refer to the lagged conditional variance

  The numbers in the A,MA,Q,P coefficients refer to the lag

MAXIMIZE - Estimation by Simplex

Quarterly Data From 1961:03 To 1992:02

Usable Observations    124

Function Value                     390.40724671

   Variable                     Coeff

*****************************************

1.  A1                        0.002718350

2.  A2                        0.778709049

3.  MA1                       0.366628696

4.  MA2                       0.076614534

5.  MA3                      -0.158593629

6.  MA4                       0.030479678

7.  C                         0.000044328

8.  Q1                        0.289140390

9.  P1                        0.214138504

10. M                        -0.008953643

MAXIMIZE - Estimation by BHHH

Convergence in    40 Iterations. Final criterion was  0.0000007 <  0.0000010

Quarterly Data From 1961:03 To 1992:02

Usable Observations    124

Function Value                     398.45309155

   Variable                     Coeff       Std Error      T-Stat     Signif

*******************************************************************************

1.  A1                        0.005644948  0.002338846      2.41356  0.01579748

2.  A2                        0.821683981  0.102514653      8.01528  0.00000000

3.  MA1                       0.354352487  0.140248120      2.52661  0.01151689

4.  MA2                       0.132142539  0.126724387      1.04276  0.29706159

5.  MA3                      -0.130942138  0.093234206     -1.40444  0.16018694

6.  MA4                      -0.258033730  0.113468227     -2.27406  0.02296229

7.  C                         0.000034901  0.000013462      2.59249  0.00952827

8.  Q1                        0.401162174  0.191829680      2.09124  0.03650643

9.  P1                        0.318578504  0.202603400      1.57242  0.11585219

10. M                        -0.425945448  0.254189036     -1.67570  0.09379629

* Analyzing the normalized residuals for serial correlation and normality *

         Skewness                      Kurtosis

          0.70141                       5.70971

The Ljung-Box Q-Test for Serial Correlation in NRESIDS

LB(4)    Test Statistic:   2.2981      Significance Level:   0.51288

LB(8)    Test Statistic:  11.6094      Significance Level:   0.11416

LB(12)   Test Statistic:  15.8461      Significance Level:   0.14694

LB(16)   Test Statistic:  19.6541      Significance Level:   0.18561

LB(20)   Test Statistic:  26.8217      Significance Level:   0.10888

LB(24)   Test Statistic:  27.7919      Significance Level:   0.22375

The Jarque-Bera Normality Test, ChiSqr(2), for NRESIDS

         Test Statistic:  48.1038      Significance Level:   0.00000

F-Test of no ARCH vs. ARCH in NRESIDS

ARCH(4)  Test Statistic:   1.6319      Significance Level:   0.17103

ARCH(8)  Test Statistic:   1.0926      Significance Level:   0.37413

ARCH(12) Test Statistic:   0.8849      Significance Level:   0.56470

ARCH(16) Test Statistic:   0.6667      Significance Level:   0.81892

ARCH(20) Test Statistic:   0.5627      Significance Level:   0.92705

ARCH(24) Test Statistic:   0.5407      Significance Level:   0.95387

* Analyzing the squared normalized residuals for serial correlation *

The Ljung-Box Q-Test for Serial Correlation in SQNRESIDS

LB(4)    Test Statistic:   7.3446      Significance Level:   0.06169

LB(8)    Test Statistic:  12.6539      Significance Level:   0.08100

LB(12)   Test Statistic:  13.8625      Significance Level:   0.24070

LB(16)   Test Statistic:  14.9557      Significance Level:   0.45462

LB(20)   Test Statistic:  16.7168      Significance Level:   0.60905

LB(24)   Test Statistic:  17.9829      Significance Level:   0.75842

* Sign and Size Bias Tests *

The Sign Bias Test

         Test Statistic:   0.8732      Significance Level:   0.38430

The Negative Size Bias Test

         Test Statistic:   0.6516      Significance Level:   0.51593

The Positive Size Bias Test

         Test Statistic:   0.1100      Significance Level:   0.91257

The Joint Test for the Three Effects

         Test Statistic:   0.2843      Significance Level:   0.83663

********************************************************************
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