NPMVNINPN

NMITD DXNN - 14 1A

01Myn 101N

www.gool.co.il

4—



14990 GWL APATE N
738 =]

2NATO ORNN

P9

: NMYON P2 MDD ON DY (6 'O10) NNINN NN 1Y 2801 POW SNITO DNNN
.cov(U,,ug) # 0 : 5T NPIYOLN P MVDVLO MIN NI cov(u,, U, ) =0

MITO MIN) DN DXADNIN DMNMN TYNRI DD TIT2 NHXMP NMYLN PA I MON
9279 INNRD ,NPTY MITO NN .ND TY NPOY DN TNN MINI XY NPIY
NNNX NMSN NN VY N2 NMYLNY A0 DMV DN TTHIN VI ININI
Jv]

:(OLS) 0'mMNaN 032990 YN Yy Mmabvun

NINNY NTNN (MDY MDPY ,MON IDIN,NPINID) 97X DY NMONN PN
MDWON NNON : NN YN0 DORNN DPP TWYND

INYPPA NNNDIND MIZNN 97IN MNDN PN DTN NI MDMWON NNONY DIVN

MIYYNN NPYTA, MM NNONA NYION DIVN .NMIYLN P2 MONN ON NNIN DY
9PN PIN XD

¥ DOINWNDY NPIYLN 122 521N SNITID DXNND DMPI DTN A0 IOV e
LN 995 NV PN (ESS) NMNWN THIN (Y237 DY TP IN NN X) 12T NN
N9y 955 DVIN -1 F , R? :HaP) IN)

$NYT9N ORNND NN

YN AT0N ONITO ONNND
P PV NON U, 1V, TNN PNIN NMIYLN P2 ORND W 2D RO NININN

.cov(u,u_)=0 :u_-2
U =p-U_ +& :NINIDINI NDID 1M PYNXI 70N NMYLN 2 OXNND NN
20 =)
ONIPOONNIN PN p=0 OXM) p=0 .1
.91 OY NOTHN NN MYLN 1-N INMNORIM) 1< p<-1 .2
YNITO DRNND WV OIDOY p 19IR) 22PN INITO ONNN WIPIOAPN p .3
X19) XD) "0V

1 www.gool.co.il



14 ;—Jﬂﬁ GWL binmmiwEmbNhnl])

PVIPND TIPNI NV NNNNI INKY NPONRIPN MMNN NN O”PN &, .4

E(g)=0
V(g)=0’ W T2 (U D M)

cov(g,&.,)=0

370) XNITON ORNNN NITIN NXIPIYN IRNVNN-MNXNYN YNV 53> HTINN

r(ut Upg

Yi=a+ X +u

. LU
U =p-U_,+&

Lp NN DY TIIND NSN B a TN

: YW ATON MNITO ONMN
U =P Uy o U, + 8

U DY MDY DWAVN U, Y U, YD

:P 97010 >NIH70 DNMN
Uy =Py Uy +0 U+t Pp U p &

32V MY MNPNN Yawvin u,

$INYTON QRN MION

)= £° 11212 NY NOMON MYLN DY NIXINKD DNDN I MYV 5OV NN

Puu > Pan, > Pou, > > Py . 2 VT DY DM TN U, HW OXNNN
:NMIYLN DY NAMWYNN MNYM NNVN ,NOMNN ,TID Qo1
E(u)=0

www.gool.co.il



14 ;—)‘\ﬁ GWL binmmiwEmbNhnl])

$9970 OXNN NN DINIAN

: PYNA TTON SNTTO DNNN DPPY (NDLN PIATT) DW jnan

.OLS NLOWa HYRIN IRNYNHN NN TIIN PNITO DXNND PRID NPNN M) e

(7292 4-5 0 2 09y H2PY 512) DW 1N DaP) NTNIND MININND POND

NPANNN 0N = T-1 71N N7AN OINWNHN 'ON = K951 DW NJ201 12N e
.d o dy DY )Y MO DXYTNA

:N2D IOINA 4-D 0 PAY NNV AN PONY e

O ,r0—d,—d,—p=0—it-d,—d4-d,— p <02

DPHND MROIND POND 92PNNY DW-1 1PN 591 1290 1IN e
DXPYN1 919 DW-N 1PN DN P DRNN YW N0 NPNY DNNN ¥ DN NYTY 117
.DYTNA DOWVITIDN

Hy:p=0

. s TIYYN
H,:p>0,p<0

.DW, =2:(1-p) >0D000N WN
.DW,,, D25 NNDNA 2XND 1) p 1N DYDIPN NN DN

;NP NPYI O NV ¥ DW )Nany
YR TN YNITO DNNNY P OORNND .1

SNITO DRNN W ONN NYTY 110 N9 DN NNV "OXNNY DIMMN Y .2

: DW )N2102 wnnwny ndnd GWaNY »15 D»PNnY OOXIN 1901 DY 759 qona
SIMN NO5D oI L1
.DMINYN XY OWIP DIX-N .2
20190 MNWNN DY NN DNY DXPIDN DNINYN PN .3
JNNNI MION NPANN PN .4

U= p0U g+ & DNNNN XIN IN PYNI ITON ONITO OXRNN O»P ONX .5

3 www.gool.co.il



14 ;—)‘\ﬁ GWL binmmiwEmbNhnl])

:LMynan
D> TON dXNITO OXNN DV INPP NIPNIAY D) OIRNN LM 1nan DW ynan nmyo
Yy=a+p-X +U

.ut =pU T &

CIPURI ITON NP DM

;92 NON HTINN
Yy=a+p- X +p-U,+s :(U)

A

S, 29290 MNWN NADIND YNITO DORNND TV INPP NIPNIAD DNMNND 1N
:)N2NN VNI DYAOVN

A

7Y U aun)HOMPNN DTINN NN TINN) e

/X, Xy e X5 Gy IV POV NN TINN) @

LM, =T-R? :LM)O>0DOLD 2WN) e

OTITON ORNINDN ITO = MAWNRI LM, > 72 :IUND Hy ININTY e
U, , YV DTPNN Y YNITON DNNNN DY IO NN YT H, NN INT) ON

.07 TNVYY YN MO
: N DX DXITON ONITO DRNN PITAD NN ONX YD 25OV

stat

Hy:p=p,=..=p, =0
"H, :OTHERWISE
XX, X0 U, 0y oy, U g 2 TN DO

:TIVYYNN

:(OPNN-1IPIP NVIY) DIWADN NPDXT — SNITDN ORNNA NP PNIND

M NI AW IPNPRN IRNWOHN IV TPINOPI PIPIMP NONY IRNWD NN
P OXTHIND ,DOXNINAN DIYIDIN NVIY NNIX TIIND 7P 1N 199 YNITO OXNN
MYV NPYTA YNAY 7T 1NN DI
Y=o+ X U, A ITINN (1) DNNWYN
oY =pratp- X +pU : p2299I0 t—1 Y332 DTN 1 (2) NRNWN
(1) PNNVNN (2) DRNYN NIONN
Yo=Y =a(l-p)+ B( X, —pX ) +(u —pu,)
£ DXVWIINN NNDINT DY DMIVNIN NN TIIND YT

Y, =Y, - pY,

o =a(l-p)

g =p

X =X, —pX

& =U, —pu,_,
&=U—p-U,, U =p-U,+& < DONITON ORNND NN "NDI0Y T

4 www.gool.co.il



14 ;—1‘\0 GWL binmmiwEmbNhnl])

DVNIAN MNY 1D MOININ MNY 1351 NPONXIPN MNINN DI NN DMPN &,
DONITON ORNNN OTPNA MNIDN MINN KD DITHNIN
XY =a + X+ TN NMN PTIPINDD IRNWNIN

LG, B DYMPNRN DMONION TY DITINA NN YINY 17 1T INNIVH NTHN INKD
AN TINNRD TN Y NT NN p -Y INKND

:VIPNN IPIP DOV p NN
¥ MITN DY NDDIIN — MDOURIVIN NVOY NN p NTNINRD VIPIIN )IPIP NVOVY
.MDINND TY ONON TONN

DY NURA TON (AUTOREGRESION) 7PONMMOLIN XIPI 2WNNND TONNN

YT DY YNINY YNITON ORNNY NPINN .(PNITON DXNNM ITOA MON) 1) WOV
AR(2)-Y AR(1) ,()WWNI 9TON MO IVIN) AR(1) MNwN DY MO NXIN

1N PN AR MNWN OX .19 (Y 1TON MONNVIN DYP DNMNN ON)

INPNRN DTN DY YYD DX NINAY TPNPITIN

5 www.gool.co.il



14 ;—1‘\0 GWL binmmiwEmbNhnl])

:MMONY
NHYTON ORNND MN1DON

U =peUg+E NYURIITON ONITO OXRNND PN (1
V(g)=02=1 2 p=09 20
(N INSD
U, -2 U, 2 ORDNDN N
(251K YD) DMNIRNNN P2 HTANN NN 20N .U, ,-D U, P2 OXNNN .2
.o NMYN
INSIND P2 97200 IR IPA0N . p=0.4 T2AY ) TY IR DY DY YN T

:DW ynan

£92IYY DTN DY MNP M0 DY N0 PNN NN TIINRD NI IPIN - (2
.CLOSE, =a + S-TIME, +u,
:IUND
.t D2 $-2 M DY N NN = CLOSE,
1,2,3... : DN DX DApnY a3 mnvn = TIME,
2122PNNY NTNRN NINYIN

Dependent variable: CLOSE

Analysis of Variance

Mean Sum of

F Value Prob>F Square Squares DF Source
55.78 e 1 Model
— 151 Error
—— 152 C Total

0.181 R-square --== Root MSE

------ Adj R-sq ==== Dep Mean

---= C.V.
Parameter Estimates
T for HO: Standard Parameter
Parameter=0 Prob>|T| Error Estimate DF Variable
91.047 0.0000 0.0148 1.3474 1 INTERCEP
0.0000 -7.468 0.0001 -0.00075 1 TIME
Durbin-Watson D 0.150

PNITO OXNND OMP ONN
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TABLE 12 Cutoff Points for the Distribution of the Durbin-Watson Test Statistic
Let d,, be the number such that P(d < d,) = a, where the random variable d has the distribution of the Durbin-Watson statistic under the null hypoth-

esis of no autocorrelation in the regression errors. For probabilities o = .05 and o = .01, the tables show, for numbers of independent variables, K, val-
ues d; and dy, such that d; < d,, < d;, for numbers n of observations.

=05
n K
1 2 3 4 5

d; dy d dy d dy d dy d dy

15 1.08 1.36 0.95 1.54 0.82 1.75 0.69 1.97 0.56 221
16 1.10 137 0.98 1.54 0.86 1.73 0.74 1.93 0.62 215
17 1.13 1.38 1.02 1.54 0.90 1.71 0.78 1.90 0.67 2.10
18 1.16 1.39 1.05 153 0.93 1.69 1.82 1.87 0.71 2.06
19 | 1.18 1.40 1.08 1.53 0.97 1.68 0.86 1.85 0.75 2.02
20 1.20 1.41 1.10 1.54 1.00 1.68 0.90 1.83 0.79 1.99
21 1.22 1.42 1.13 1.54 1.03 1.67 0.93 1.81 0.83 1.96
22 1.24 1.43 1.15 1.54 1.05 1.66 0.96 1.80 0.86 1.94
23 1.26 1.44 1.17 1.54 1.08 1.66 0.99 1.79 0.90 1.92
24 1.27 1.45 1.19 1.55 1.10 1.66 1.01 1.78 0.93 1.90
25 1.29 1.45 1.21 1.55 1.12 1.66 1.04 1.77 0.95 1.89
26 1.30 1.46 1.22 1.55 1.14 1.65 1.06 1.76 0.98 1.88
27 1.32 1.47 1.24 1.56 1.16 1.65 1.08 1.76 1.01 1.86
28 1.33 1.48 1.26 1.56 1.18 1.65 1.10 1.75 1.03 1.85
29 1.34 1.48 1.27 1.56 1.20 1.65 1.12 1.74 1.05 1.84
30 1.35 1.49 1.28 1.57 1.21 1.65 1.14 1.74 1.07 1.83
31 1.36 1.50 1.30 1.57 1.23 1.65 1.16 1.74 1.09 1.83
32 1.37 1.50 e 157 1.24 1.65 1.18 573 1.11 1.82
33 1.38 1.51 1.32 1.58 1.26 1.65 1.19 1.73 1.13 1.81
34 1.39 1.51 133 1.58 1.27 1.65 1.21 1.73 1.15 1.81
35 1.40 1:52 1.34 1.58 1.28 1.65 1.22 1.73 1.16 1.80
36 1.41 1.52 1:35 1.59 1.29 1.65 1.24 1.73 1.18 1.80
37 1.42 153 1.36 1:59. 1.31 1.66 1.25 1.72 1.19 1.80
38 1.43 1.54 1.37 1.59 1.32 1.66 1.26 1.72 12} 1.79
39 1.43 1.54 | 1.38 1.60 1.33 1.66 1.27 1.72 1.22 1.79
40 1.44 1.54 1.39 1.60 1.34 1.66 1.29 1.72 1.23 1.79
45 1.48 157 1.43 1.62 1.38 1.67 1.34 1.72 1.29 1.78
50 1.50 1.59 1.46 1.63 1.42 1.67 1.38 172 1.34 1.77
55 1.53 1.60 1.49 1.64 1.45 1.68 1.41 1.72 1.38 1.77
60 1.55 1.62 1.51 1.65 1.48 1.69 1.44 1.73 1.41 1.77
65 1.57 1.63 1.54 1.66 1.50 1.70 1.47 1.73 1.44 1.77
70 1.58 1.64 1.55 1.67 1.52 1.70 1.49 1.74 1.46 1.77
75 1.60 1.65 1357 1.68 1.54 171 1.51 1.74 1.49 1.77
80 1.61 1.66 1.59 1.69 1.56 1:72 1.53 1.74 1.51 177

85 1.62 1.67 1.60 1.70 1.57 1.72 1.55 L.75 1.52 1.7
90 1.63 1.68 1.61 1.70 1.59 173 1.57 1.75 1.54 1.78
95 1.64 1.69 1.62 1.71 1.60 1.73 1.58 175 1.56 1.78
100 1.65 1.69 1.63 1.72 1.61 1.74 1.59 1.76 1.57 1.78
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Y, =a+ X, +¢
U = pu, té

JPONIP MIPN NYIN - U,
DN T =100
u, =0.9u,,

d, =1.57

d, =1.65
159 S MPN2IN NNI2 OXNITO DOXNND DMP ONN

SN YTMIN (3

:LM ynan

(YN DY MINPNDD 123D DY N0 PNN N — NPTIPN RONTN NIy (@
.CLOSE, =a + S-TIME +u,
LM jn2n mysnNa YWD 9T0N YNITO DRNND HY INDPP NN JN2)
U =7 +7, TIME, + p-U_ +& YN 10N DN TINDN)
2122PNNY NTNRN NINSIN

Dependent variable: RES

Analysis of Variance

Mean Sum of
F Value Prob>F Square Squares DF Source
2 Model
— 150 Error
—_— 152 C Total
0.855 R-square ------ Root MSE
------ Adj R-sq ==== Dep Mean
----- C.V.
Parameter Estimates
Parameter

Estimate DF Variable
-.000096 1 INTERCEP
1.16331E-05 1 TIME
0.927172 1 RES1

DNITO OXNN OMP OXRD .N
ITHNIN YNITON OXNNN DY IDWINN A
IMDIVIIND dXNITON ORNNN OV INPI I )
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909701 OXNNN PPN

ITON ONVTO ORNND OYP Y, =a + X, +U, : 9T NN VITIVD (5
NN TINND DIPNA PN U, =0.7U, , +&, :DPPNAY T NPINYI NYNXI
Y, =07V, =a(1-0.7)+ S( X, —0.7X ;) +U, DTN AN TAN >NPNRD 21NN

ANITO OXRNN OMP R WTINN DTN D WO VITIVON
NYTY 1N KD/ NI KD/ NND) 1 VITIVON NIYV

SR DY IXPNAD 712D DV NIND NN NN DY RONTH OY v (6
.CLOSE, =a + S -TIME +u,

.DMINIA YR ATON ONITO DXNND OMP 2D N4
1912 NN NYKRI ITON MOINNVIX NVIWIA NTNNRN NMIRNIN

Parameter Estimates

T for HO: Standard  Parameter
Prob=|T| Parameter=0 Error Estimate DF Variable
1.333 1 INTERCEP
-0.0006 1 TIME
0.000 0.927 1 (DHAR
Durbin-Watson D 2.235

L INATON DRNNN NMYD NN DNXNIPTA N
IN2N INDNN D NANN NIIDN NN NTIXD IXNYNN NN .2

: 0502 HYNIN

T=48) 1997 12087 TY 1994 TN’ NNPND NIIXND NOIIN PAY IWPN THNY - (7
.C,=a+ Y, +u, N DTN
U= U+ U, + Pl & 2 RID NDNN WP DPPNN DXN PITAY 1D
U, =70, + 7,0, + 70,5+ 7Y, + o : ININ IRIWNND DTHND
19N NI NTRNRD NINSIN
Depended Variable: RES

Parameter Estimates

Parameter Standard T for HO:
Variable DF Estimate Error Parameter=0 Prob>|T|
INTERCEP 1 -54.709 710.85 -0.076 0.939
RESID1 1 0.705 0.152 4.631 0.000
RESID2 1 -0.0066 0.188 -0.035 0.972
RESID3 1 -0.337 0.167 -2.012 0.051
Y 1 0.0027 0.032 0.085 0.932

Durbin-Watson D 1.954
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.R*=0.479 :>5 9012 )M

: NPYTAD NTYN DD VO NN MO N
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AV PN YTNN THNI DN SYIOY ITON YNITO DRNND DMP 2D NNINA
LOIPNINY YIPIP DV DNVIYS DRNNA NIINND NOIDNN
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Depended Variable:C

Parameter Estimates

:T for HO Standard Parameter
| Error Parameter=0 Prob>|T Estimate DF Variable
1128.38 -1.864 0.069 -2103.53 1 INTERCEP
0.0510 14.086 0.000 0.71944 1 Y
AR(1) 1 0.7070 0.1525 4.634 0.000
AR(2) 1 -0.0064 0.1889 -0.034 0.972
AR(3) 1 -0.3282 0.1669 -1.966 0.0562
Durbin-Watson D 1.954
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