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Dependent Variable: R

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

Date: 05/13/25 Time: 19:19

Sample: 4/01/2012 5/04/2025

Included observations: 4782

Convergence achieved after 26 iterations

Coefficient covariance computed using outer product of gradients

Presample variance: backcast (parameter = 0.7)

GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*RESID(-2)"2 + C(5)*RESID(-3)"2
+ C(6)*RESID(-4)"2

Dependent Variable: R

Method: ML ARCH - Normal distribution (BFGS / Marquardt steps)
Date: 05/13/25 Time:19:18

Sample: 4/01/2012 5/04/2025

Included observations: 4782

Convergence achieved after 9 iterations

Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)

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

Variable Coefficient Std. Error z-Statistic Prob. . . .
Variable Coefficient Std. Error z-Statistic Prob.
C 0.088038 0.018607 4.731478 0.0000
C 0.079957 0.018722 4.270704 0.0000
Variance Equation
Variance Equation
c 1.233469 0.019727 62.52657 0.0000
RESID(-1)"2 0.201699 0.014520 13.89073 0.0000
RESID(-2)"2 0.151950  0.013452  11.29613  0.0000 c 1951807  0.026712  73.06878  0.0000
RESID(-3)"2 0.099098 0.009561 10.36532 0.0000 RESID(-1)"2 0.374655 0.016033 23.36780 0.0000
RESID(-4)"2 0.173108 0.011702 14.79244 0.0000
R-squared -0.000208 Mean dependent var 0.055007
E(;_Squtardeg 4 -g-gggggg "S/'?Da':jdepegde:t var g-ggggg; Adjusted R-squared -0.000208 S.D.dependent var 1.728539
juste -square -0.! .D. dependent var . f f P P
S.E. of regression 1.728855 Akaike info criterion 3.724354 SE. of regreZSIOH_d 1.728719 Ak::l]lke mfo.cnterlon 3.799770
Sum squared resid 14290.12 Schwarzcriterion 3.732475 Sumlsqqare resi 14287.88 Schwarz Cr'Fer'on, 3.803831
Log likelihood -8898.930 Hannan-Quinn criter. 3.727206|L04 likelihood -9082.250  Hannan-Quinn criter. 3.801197
Durbin-Watson stat 2.212118 Durbin-Watson stat 2.212465
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Dependent Variable: R

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

Date: 05/13/25 Time: 19:22

Sample: 4/01/2012 5/04/2025

Included observations: 4782

Convergence achieved after 21 iterations

Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter =0.7)

GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*GARCH(-1) + C(5)*GARCH(-2)

Dependent Variable: R

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

Date: 05/13/25 Time:19:20

Sample: 4/01/2012 5/04/2025

Included observations: 4782

Convergence achieved after 27 iterations

Coefficient covariance computed using outer product of gradients
Presample variance: backcast (parameter = 0.7)

GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*RESID(-2)"2 + C(5)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob. Variable Coefficient Std. Error z-Statistic Prob.
C 0.075607 0.020480 3.691666 0.0002 C 0.072200 0.020347 3.548507 0.0004
Variance Equation Variance Equation

C 0.114734 0.013995 8.198366 0.0000 C 0.039753 0.003544 11.21831 0.0000
RESID(-1)"2 0.098512 0.011262 8.747465 0.0000 RESID(-1)"2 0.152278 0.014696 10.36155 0.0000
GARCH(-1) 0.613513 0.130826 4.689537 0.0000 RESID(-2)"2 -0.112455 0.014971 -7.511451 0.0000
GARCH(-2) 0.247792 0.118197 2.096437 0.0360 GARCH(-1) 0.945909 0.003837 246.5029 0.0000
R-squared -0.000142 Mean dependentvar 0.055007] |R-squared -0.000099 Mean dependentvar 0.055007
Adjusted R-squared -0.000142 S.D.dependentvar 1.728539| [Adjusted R-squared -0.000099 S.D.dependentvar 1.728539
S.E. of regression 1.728662 Akaike info criterion 3.692387| [S.E. of regression 1.728625 Akaike info criterion 3.689710
Sum squared resid 14286.93 Schwarz criterion 3.699155( |[Sum squared resid 14286.32 Schwarzcriterion 3.696477
Log likelihood -8823.497 Hannan-Quinn criter. 3.694764| |Log likelihood -8817.096 Hannan-Quinn criter. 3.692087

Durbin-Watson stat 2.212612 Durbin-Watson stat 2.212707
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= 0.578 + 0.738E(Y2,) + 0.138E(Y2,) + 0.083E(Y2;) —0—0—0+0
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