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(GARCH)

GARCH(1,1)

1- Real value of future nominal payment.

2- Efficiency of resource allocation.

3- Fischer(1981),Golob(1992),Holland(1992).
4- Imperfect knowledge.

5- Policy of price stability.
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1- Regime uncertainty.
2- Certainty equivalence.

4- Evans, M. and P.wachtel(1993).

6- Ball.L(1992).
7- Okun,A(1971).
8- Friedman,M(1977).
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2- Holland,S(1993a).

4- Ball,L.and S.Cecchetti (1990).
5- Evans,M.(1991).

(Temporal Decisions)

(Intertemporal)
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GARCH - - -

( ) ARCH

ARCH

(M| ¥—y) ARCH

() (c1X)

Ht‘\Pt—l ~ N(8X_;,h) ( )
\ d Y
Ei_yvet =hy =a + zaigt—i a, >vap = =)0 ( )
i=)

2- Engle, R(1982).
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g, =IT, —6X ( )
_ ARCH
( )
GARCH
GARCH(q,p)
()
()
ARCH GARCH
GARCH
a P
hy=a,+2aie,; + 2B,
i=1 i=1
ap>0,a,20 i=l,..q ()
B; 20 i=1..p
()
GARCH ARCH
ARCH () ()
GARCH
( ) ( )

1- Bollerslev,T(1986).

3- BrunneR,A. and G.Hess(1993).
4- Joyce,M(1995).



AD 513 g ol A [ V¥ o lack / ulealill Ciliadas dlae

|| *..

( ) 1
7 =0 ( )
2
hy=ag+a; (e +v)) +Bh
GARCH
7, <0
g < 0 I=D &,_,20
h,-a, +a1“3%—1 +72D8?—1 +Bih

AGARCH

TGARCH

GARCH ARCH

(AGARCH)

AGARCH(1,1)
GARCH

()

(TGARCH)

0=

2- Asymmetric GARCH.
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AGARCH

2 2
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GARCH
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GARCH (1,1)

()- ()

repi = a,, +a;repi(—1) + a,repi(—12) + a,rppi(-1) +a s, +ass, +ags, +a.s,

+ a8s5 + 3986 + 3.1057 + +a“s8 + +31289 + a13s10 + +a14sn + +a15dum1 + ut
V(u,|Q ) =h’ = b, +bu’, +b,h. ()
CPI
. cpi
rcpi= Log(————) *100
cpi(-1)
PPI
. ppp
rppi= Log( )*100
pppP(-1)
i S
1S
-t V(|0
ARCH ARCH-LM
ARCH
( ) -

(Leading Indicator)
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() GARCH (1,1)
GARCH (1,1) -
Dependent Variable: RCPI
Method: ML - ARCH
Date: 01/01/70 Time: 03:29
Sample(adjusted): 1370:02 1383:12
Included observations: 167 after adjusting endpoints
Convergence achieved after 87 iterations
Coefficient Std. Error z-Statistic Prob.
C 1.329 0.272 4.8 0.0000
RCPI(-1) 0.169 0.076 223 0.02
RCPI(-12) 0.142 0.051 2.77 0.005
RPPI(-1) 0.209 0.057 3.6 0.0003
S1 0.144 0.245 0.58 0.555
S2 -0.986 0.347 -2.83 0.0045
S3 -0.905 0.39 -2.31 0.0204
S4 -1.373 0.333 -4.11 0.0000
S5 -0.923 0.327 -2.73 0.0062
S6 -0.653 0.278 -2.34 0.0191
S7 -0.839 0.368 -2.27 0.0229
S8 -0.783 0.35 -2.23 0.0225
S9 0.188 0.34 0.554 0.579
S10 -0.464 0.306 -1.15 0.1296
S11 -0.264 0.204 -1.29 0.1964
DUMI1 3.036 0.548 5.53 0.0000
Variance Equation
C 0.28 0.139 2.027 0.0426
ARCH(1) 0.36 0.175 2.091 0.0365
GARCH(1) 0.31 0.103 3.026 0.0009
R-squared 0.625833 Mean dependent var 1.623223
Adjusted R-squared 0.580326 S.D. dependent var 1.488715
S.E. of regression 0.964423 Akaike info criterion 2.779033
Sum squared resid 137.6565 Schwarz criterion 3.133775
Log likelihood -213.0493 F-statistic 13.75252
Durbin-Watson stat 1.955526 Prob(F-statistic) 0.000000

repi = 1.3+ 0.16rcpi(—1) + 0.14rcpi(—=12) + 0.2rppi(=1) + 0.14s; —0.98s9 —0.9s3 —1.3s4

—0.9255 —0.65¢ —0.857 —0.7s¢ +0.1859 —0.46S1 —0.26S71 + 3dum
5 6 7 8 9 10 11 1

V(ugQr_1) = hE =028+031uf | +036h7 |

()

1- Mean model.
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()
GARCH (1,1)

)

1- Variance model.
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F P-value
11.46 2.1E-0.5
0.58 0.56

GARCH (1,1)
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