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Table 1. Characteristics of time series of returns of selected index of Tehran Stock
Exchange in the period of research

Source: Research Findings
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Figure 1. The shape of the autocorrelation chart of ACF, PACF

Source: Research Findings
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Table 2. Results for determining the optimal lag of ARMA

Source: Research Findings
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Table 3. Residual LM test obtained from the model ARMA(1,1)

Source: Research Findings
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Table 4. Estimation results of GARCH (1,1) for total index yield assuming two normal and
t-student distributions

Source: Research Findings
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Table 5. Estimation results of EGARCH (1,1) for total index yield assuming two normal
and t-student distributions

Source: Research Findings
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Table 6. Estimation results of GARCH-M (1,1) for total index yield assuming two normal
and t-student distributions

Source: Research Findings
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Table 7. Estimation results of GJGARCH (1,1) for total index yield assuming two normal
and t-student distributions

Source: Research Findings
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Table 8. Estimation results of APARCH (1,1) for total index yield assuming two normal
and t-student distributions

Source: Research Findings
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Table 9. Values at risk and conditional risk value using GARCH model (1,1) in normal and

T-student distributions at two levels of 1% and 5% confidence for the return of the total

index

Source: Research Findings
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Table 10. Values at risk and conditional risk value using EGARCH model (1,1) in normal

and T-student distributions at two levels of 1% and 5% confidence for the return of the
total index

Source: Research Findings
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Table 11. Values at risk and conditional risk value using GARCH-M model (1,1) in normal
and T-student distributions at two levels of 1% and 5% confidence for the return of the
total index
Source: Research Findings
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Table 12. Values at risk and conditional risk value using GJRARCH model (1,1) in normal

and T-student distributions at two levels of 1% and 5% confidence for the return of the
total index

Source: Research Findings
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Table 13. Values at risk and conditional risk value using APARCH model (1,1) in normal

and T-student distributions at two levels of 1% and 5% confidence for the return of the
total index

Source: Research Findings
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Table 14. Post-test evaluation of 5 models estimating 95% risk value by rolling method

Source: Research Findings

Expect . . Critic
violati
MODEL ed LRUC p-uc LRcc p-cc al
on

Exceed Value
El 1as | ue o
E GARCH oy V| VoFY | ofes) | AWFEY | ofesy v
o Y-y

Z

Vas | oo o
EGARCH oY Yo | EMIa | o | SNEE | efeve v
o
a5 | Lap s
GARCH-M oY Py Ak | efeey | WA | efeer o
-
Vas | oop o
GJRGARCH oY va | WARS | o | eV | oprn v
-
Va5 | oap s
APARCH oY va | wARs | epen | e | eprn oE
o

= )jas
=] 3) pae
E GARCH oy BV | oot | offav | efavi | opvay o
:f »0 o8

/a5
3y [a).s
EGARCH oy BY | YEY | oavE | vaa | orve e
Hoo 429
VAs | sy pac
GARCH-M oy Fo | VeQF | oyas | ey oFF -~
JERRS

/a5
Sy 'DA.C
GJRGARCH oy BV | oasy | offar | ofavy of5v I
JERRPRST

/a5
Sy 'pA.C
APARCH oy B LR | eavE | e [ oy e
BUNSZIY




/e

. s B
,ﬂr:'\;'l/’/sph
It

G

P e R

0935l 9 s o me 33 (851 3)915 53 )5 0319 (SLagRl Ay lie
OIRF 3le 8logl w92 03 (b o oS 520 53

\Al

OUle gy 4 799 b (om0 43 Gl 0338 3y9l Jae B (lojlumy (s VO Jgaz
Do sl sl 35k

Table 15. Post-test evaluation of 5 models estimating 99% risk value by rolling method

Source: Research Findings
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