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Dependent Variable: Intraday Return
Variable Coefficient Std. Error z-Statistic Prob.
C 14.78269 1.175247 12.57837 0.0000
AR(1) 0.990476 0.005065 195.5713 0.0000
MA(1) -0.533307 0.043451 -12.27366 0.0000
MA(2) -0.152069 0.042475 -3.580207 0.0003
Variance Equation
C 0.100823 0.030800 3.273462 0.0011
D 0.989542 0.032039 30.88554 0.0000
RESID(-1)"2 0.147623 0.051219 2.882217 0.0039
RESID(-1)"2*(RESID(-1)<0) 0.136880 0.086164 1.688594 0.0922
GARCH(-1) 0.652589 0.083891 7.779039 0.0000
R-squared 0.793846 Mean dependent var 16.32529
Adjusted R-squared 0.792912 S.D. dependent var 1.860774
S.E. of regression 0.846781 Akaike info criterion 2.331249
Sum squared resid 474.6790 Schwarz criterion 2.385319
Log likelihood -768.3059 Hannan-Quinn criter. 2.152198
Durbin-Watson stat 1.939147
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! Efficient-market hypothesis

2Kim, Yong H. , Yang, J.Jimmy, (2003)

® logit model

* Autoregressive Integrated Moving Average

® Generalized Autoregressive Conditional Heteroscedasticity
® quasi-price limit

" logistic regression



