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1- ex-ante.

2- ex-post.

3- Revealed Comparative Advantage.
4- Domestic Resources Cost.

5- Opportunity cost.
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6- Calendar time.
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4- Kuantan and Wong.
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3- Measurement errors.
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‘v S ol 103! g 5o ke 5159y A l))

Sy, el 00t o0lizl YYAY ol azi] Y 5 VYA olo Cutiquud)f ¥ sloosld
ol oaal ¥ S 0 bl SSisay o as Lt

Jel sl eplem slogaslts 3 (il g (Sluenl 252540 4z 55 L
s S 355 0dlgils sl Jas sl Geios sloars 3 (93l 2! 5 ledlb
Sty sLe e ol el o oalizl gyl b (ot byl lananl
a5 oTL s o ail ) 095 31 1) 3 ,Skee oy el ik e 09z Ll 5o
IS Gl ly (silaatl Tyl Jla sl sildae sln gl sladss
e Al coasligy sboosssy b 8595 5 5 Ll hl5 Ysome (Jg wlad 5
Sl e LS Jgenn pud Sy 1By ;503 5 )k Ced pgkaw ;o ol
30 aad LSy s oy 2y & g0, g5 eolgls sla o b sl ol o
gyl bl b e

Yo r
J Neees
}ﬂ) | )
A fe- o o~
,%\ Yoo '___________.,—/ e —
A Q& QO
*\{‘ *(('\\ \\(\* ‘\{\&\ R ‘S\\ *'& {\{K }{& \\:ﬁ\ {g\" \(&\ d&\
S IT I T8 & & &

OPAY-AYVY) dilyg, S paslis ainy =) loges

B g VYA, 9500 -
2- ARCH=Autoregressive Conditional Heteroskedasticity.



l AB Exigan g (33 y9,8 VY 0 ylad ] (solual lladias adas H VA

-
—
.

o o S5 4y iy, JS Lasls
| 1[I

] l

1 b

: )

T LREUOIIN NN 21 LHLLUSIEL O DT IXIED P ASIE B SR O BN - 0t s Platiataoehice

Vo0 YA OFY AY YY) AD 4% 1Y 1Y 0F 48 4F4 YA 14 YYOYY YY Y

VWYY Wiy, pasts

\YYY g‘”) u"l"

WYY Wy, pasls WYY iy, asts

VWY uiljy, asls VWY aljy, pasls WYY ailyy, casls VYA wityy, U.,,l...

VAL wilyy, asls mmme e \YAY Wfj, ‘_,.»u

VYA Wiy, pasls e VWAL il asla

ol Sy ailjay J5 (asld —Y loges

sl Gloosas atunly il jlg a5 W cpl b atin glajg, 3l castlas ol e
olgils sla Joo 54 oo ool ‘E)i odlgils Juo 3l ecnl bl 09 g0 (yg03]
Tl basgi o 4silnans JS8 5 (VAAY) S ags b i o]
S lailinl Ly yylize g, sloJos 5l oolii ol ol sas asl )| (VAA$)
2,5 558 5 Soponr | il Glige 45 015 o jenay glacusgusme
A8 ol ganle s (V481) ks 5 (VAAY) sy 50 AVE) KL -
e jpban Laoassly sloglwy (STl b plew 5 1> slaggnsl
el 331 oy Ll (2 STy o b s yles o lugi e Jlie (sl wileconcan
e sl STy jo g (sl ool 5l j2aS Lol sla assl) ol
2 ol jlad, ol (s, Ul o33k 5l s SLal sla2o5b) al jtals

1- ARCH.

2- Engle.

3- Bollerslev.
4- Black.

5- Christie.
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1- Threshold ARCH.

2- RabemananJara and Zakoian.

3- Zakoian.

4- Glosten, Jaganathan and Runkle.
5- Daily Logarithmic Returns.
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2- GARCH-M(1,1)
3- EARCH-M(2)
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ARCH Test:
F-statistic 42. 82789 Probability 0. 000000
Obs*R-squared 200. 4680 Probability 0. 000000
Test Equation :
Dependent Variable: RESID*2
Method: Least Squares
Date: 12/31/05 Time: 20: 57
Sample(adjusted): 6 3057
Included observations: 3052 after adjusting endpoints
Variable Coeflicient Std. Error t-Statistic Prob .
C 0. 117536 0.017409 6. 751508 0. 0000
RESID”2(-1) 0.111363 0. 018107 6. 150444 0. 0000
RESID"2(-2) 0. 131522 0. 018070 7.278515 0. 06000
RESID"2(-3) 0. 004650 0.018227 0.255120 0. 7986
RESID/2(-4) 0. 128401 0.018070 7.105768 0. 0000
RESID"2(-5) 0. 047057 0.018107 2. 598797 0. 0094
R-squared 0. 065684 Mean dependent var 0.203177
Adjusted R-squared 0. 064150 S. D. dependent var 0. 926074
S. E. of regression 0. 895878 Akaike info criterion 2.619939
Sum squared resid 2444.712 Schwarz criterion 2.631781
Log likelihood -3992. 027 F-statistic 42. 82789
Durbin-Watson stat 2.008851 Prob(F-statistic) 0. 000000
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Dependent Variable: RT
Method: ML - ARCH
Date: 04/25/05 Time: 17: 07
Sample(adjusted): 2 3057
Included observations: 3056 after adjusting endpoints
Convergence not achieved after 100 iterations
Coefficient Std. Error z-Statistic Prob .
SQR(GARCH) 0. 338246 0.061748 5.477849 0. 0000
D1 -0. 061741 0.022278 -2. 771448 0. 0056
D2 -0. 020150 0. 023030 -0. 874966 0.3816
D3 0. 005865 0. 022985 0.255147 0. 7986
D4 -0. 041640 0. 023497 -1.772124 0. 0764
D5 -0. 055723 0. 024181 -2.304417 0.0212
AR(1) 0. 382531 0. 015000 25.50179 0. 0000
Variance Equation
C -2.796272 0. 023375 -119. 6289 0. 0000
[RESYSQR{GARCH](1) 0. 424590 0. 022940 18. 50870 0. 0000
RES/SQR[GARCH](1) -0. 015593 0.017268 -0. 902999 0. 3665
|RESYSQR[GARCH](2) 0.496136 0. 013689 36.24279 0. 0000
RES/SQR[{GARCH](2) -0. 085620 0.013516 -6. 334677 0. 0000
IRESYSQR[GARCH](3) 0. 398628 0.018019 22. 12245 0. 0000
RES/SQR[GARCHI(3) 0. 161594 0.012033 13. 42965 0. 0000
R-squared 0.057148 Mean dependent var 0. 103240
Adjusted R-squared 0.053119 S. D. dependent var 0. 450545
S. E. of regression 0.438416 Akaike info criterion 0. 849280
Sum squared resid 584. 6982 Schwarz criterion 0. 876881
Log likelihood -1283.701 F-statistic 14. 18319
Durbin-Watson stat 2.289111 Prob(F-statistic) 0. 000000
Inverted AR Roots 0.38
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Dependent Variable: RT

Method: ML - ARCH

Date: 04/18/05 Time: 12: 48

Sample: 1 2797

Included observations: 2797
Convergence achieved after 35 iterations

Coefficient Std. Error z-Statistic Prob .

SQR(GARCH) 0. 209325 0. 036241 5.775918 0. 0000
D1 0. 001682 0.013241 0.127029 0. 8989
D2 -0. 015703 0.013740 -1. 142795 0.2531
D3 0. 007339 0.012488 0. 587637 0. 5568
D4 -0. 027982 0.014379 -1. 946044 0.0516
D5 -0. 009791 0. 015621 -0. 626772 0.5308
Variance Equation

C 0. 005121 0. 000223 22.94804 0. 0000
ARCH(1) 0. 277902 0.010579 26. 26936 0. 0000
GARCH(1) 0.763107 0. 005922 128. 8503 0. 0000
R-squared 0.012616 Mean dependent vaniance 0. 083947
Adjusted R-squared 0. 009783 S. D. dependent variance 0.384271
S. E. of regression 0. 382387 Akaike info criterion 0.615125
Sum squared resid 407. 6603 Schwarz criterion 0.634227
Log likelihood -851. 2527 F-statistic 4.453020
Durbin-Watson stat 1. 438777 Prob(F-statistic) 0. 000022
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Dependent Variable: RT

Method: ML - ARCH

Date: 04/20/05 Time: 06: 42

Sample: 1260

Included observations: 260

Convergence not achieved after 100 iterations

. Coefficient Std. Error z-Statistic Prob .
SQR(GARCH) 0. 923090 0. 245997 3.752443 0.0002
D1 -0.361062 0. 184609 -1. 955821 0. 0505
D2 -0. 476101 0. 169769 -2. 804407 0. 0050
D3 -0. 407301 0.173514 -2. 347376 0.0189
D4 -0. 320067 0.170215 -1. 880376 0. 0601
D5 -0. 200292 0.163532 -1.224792 0. 2207
Variance Equation
C -1, 684569 0. 142488 -11. 82256 0. 0000
[RES/SQR[GARCH](1) 0. 495577 0. 100196 4. 946064 0. 0000
RES/SQR[GARCH](1) 0. 338785 0. 063588 5.327825 0. 0000
[RES//SQR[GARCH](2) 0.708105 0. 099431 7.121564 0. 0000
RES/SQR[GARCH](2) 0. 049271 0. 080784 0. 609909 0.5419
R-squared -0. 014027 Mean dependent variance 0. 310000
Adjusted R-squared -0. 054751 S. D. dependent variance 0. 868038
S. E. of regression 0. 891485 Akaike info criterion 2. 147654
Sum squared resid 197. 8914 Schwarz criterion 2.298298
Log likelihood -268. 1950 Durbin-Watson stat 1. 873940
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