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0.000 3.752443 0.923090 0.000 5.775918 0.209325 0.000 5.477849 0.338246 O,
0.050 -1.95582 -0.361062 0.899 0.127029 0.001682 0.006 -2.77145 -0.061741 D1
0.005 -2.80441 -0.476101 0.253 -1.14279 -0.015703 0.382 -0.87497 -0.020150 D2
0.019 -2.34738 -0.407301 0.557 0.587637 0.007339 0.799 0.255147 0.005865 D3
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_ _ - - - - 0.000 25.50179 0.382531 AR(1)
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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 Coefficient 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 0.0000
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
|RES|/SQR[GARCH](1) 0.424590 0.022940 18.50870 0.0000
RES/SQR[GARCH](1) -0.015593 0.017268 -0.902999 0.3665
|RES|/SQR[GARCH](2) 0.496136 0.013689 36.24279 0.0000
RES/SQR[GARCH](2) -0.085620 0.013516 -6.334677 0.0000
|RES|/SQR[GARCH](3) 0.398628 0.018019 22.12245 0.0000
RES/SQR[GARCH](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 .38
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Dependent Variable: RT
Method: ML - ARCH
Date: 04/18/05 Time: 12:48
Sample: 12797
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 variance 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

|RESJ/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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Abstract:

The main purpose in this paper has been to analyse the day-of-the week effect on the
transitory Tehran Stock Exchange (TSE). Doing so, the day-of-the week effect
hypotheses on TSE and different Industries have been tested. Concerning
Heteroskedasticity, ARCH models, especially EGARCH-M is applied to test the
effects. The estimated results indicate Negative Saturday and Wednesday effect for
the whole period, while Negative Tuesday effect in first period and Negative
Saturday, Sunday and Monday effects in the second period. Individual Industria
indexes show the day-of-the week effects for 9 industries among the whole 15
industries; an indication of Inefficiency in TSE.
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