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1- Edrigton 
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3- Beninga  

4- Pure martingale process 

5- Cecchetti 

6- Castelion 

7- Autoregressive conditional hetroskesticity 

8 ��� Generalized ARCH 
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1 - Jonathan, K.Y and Youder, K.J and Mittelhammer R. (2004) ‘A Random Cofficient 

Autoregressive Markov Regime Switching Model for Dynamic Futures Hedging’. School of 

Economic Sciences, Washington State University. 
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MU(1) 
MU(2) 

OMEGA(1) 
BETA(1) 

ALPHA(1) 
OMEGA(3) 
OMEGA(2) 
BETA(2) 

ALPHA(2) 
 

 

 
0.002857 
0.002582 
0.036447 
0.503041 
0.257159 
1.62E-05 
0.023133 
0.840632 
0.042919 

 
 

 
0.003026 
0.003074 
0.010596 
0.406857 
0.095778 
100.2342 
0.033435 
1.541257 
0.116882 

 
 

 
0.944063 
0.839729 
3.439508 
1.236408 
2.684937 
1.62E-07 
0.691900 
0.545420 
0.367200 

 
 

 
0.3451 
0.4011 
0.0006 
0.2163 
0.0073 
1.0000 
0.4890 
0.5855 
0.7135 
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BETA(1) 

ALPHA(1) 
OMEGA(3) 
OMEGA(2) 
BETA(2) 

ALPHA(2) 
 

 

 
0.001450 
0.001914 
0.014684 
0.933232 
0.142582 
-3.89E-06 
0.008595 
0.976503 
0.018925 

 
 

 
0.003124 
0.002908 
0.008988 
0.074786 
0.063861 
65.84943 
0.032902 
0.344140 
0.079236 

 
 

 
0.463978 
0.658234 
1.633796 
12.47879 
2.232678 
-5.91E-08 
0.261245 
2.837516 
0.238839 

 
 

 
0.6427 
0.5104 
0.1023 
0.0000 
0.0256 
1.0000 
0.7939 
0.0045 
0.8112 
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MU(2) 

OMEGA(1) 
BETA(1) 

ALPHA(1) 
OMEGA(3) 
OMEGA(2) 
BETA(2) 

ALPHA(2) 
 

 

 
0.001246 
0.001855 
0.013699 
0.945694 
-0.106028 
1.88E-06 
0.007054 
0.982355 
-0.010682 

 
 

 
0.003146 
0.002704 
0.012709 
0.094948 
0.068866 
229.8592 
0.059076 
0.605527 
0.091993 

 
 

 
0.395909 
0.685846 
1.077937 
9.960143 
-1.539636 
8.20E-09 
0.119413 
1.622312 
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0.6922 
0.4928 
0.2811 
0.0000 
0.1236 
1.0000 
0.9049 
0.1047 
0.9076 
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MU(2) 

OMEGA(1) 
BETA(1) 

ALPHA(1) 
OMEGA(3) 
OMEGA(2) 

BETA(2) 
ALPHA(2) 

 
 

 
2.88E-05 
0.001075 
0.016649 
0.923615 
0.044863 
-1.46E-05 
0.006493 
0.981163 
0.012822 

 
 

 
0.002922 
0.002303 
0.043207 
0.407927 
0.178361 
5.605592 
0.013675 
0.086495 
0.252658 

 
 

 
0.009849 
0.466631 
0.385323 
2.264169 
0.251528 
-2.60E-06 
0.474852 
11.34352 
0.050749 

 
 

 
0.9921 
0.6408 
0.7000 
0.0236 
0.8014 
1.0000 
0.6349 
0.0000 
0.9595 
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