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1. Efficient Market Hypothesis (EMH)
2. Financial Times Stock Exchange

3. Fractal Markets Hypothesis (FMH)
4. Hurst Exponent

5. Rescaled Range
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2. Exact Self-similarity
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4. Efficient Market Hypothesis
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2. Rogers
3. Fractal Markets Hypothesis (FMH)
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1. Fractional Integrated

2. Fractional Brownian Motion (FBM)
3. Brownian Motion

4. Correlation Function
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1. Autoregressive Fractionally Integrated Moving Average (ARFIMA)
2. Detrend Fluctuation Analysis (DFA)
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1. Geweke and Porter-Hudak (GPH),
2. Normal and Independent and Identically Distributed (N11D)
3. Monte Carlo Simulation
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1. Normal and Independent and Identically Distributed (N11D)
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O plew o33k alis, asls nARMA(BE) Juo 351y mls ((F) Covsey

Dependent Variable: RETURN
Method: Least Sguares

Date: 06/17/11 Time: 10:24
Sample (adjusted): 7 2875

Included observations: 2869 after adjustments
Convergence achieved after 18 iterations

Backcast: 16

“ariable Coeficient  Std. Error - t-Statistic Prob.
C 0.000417  0.000138  3.02431 0.0025
AR 1.455741 002872 5057833 0.0000
AR 0277788 0032355 -8.578231 0.0000
AR 0663313 00324758 -16.80226  0.0000
AR 0269392 0030380 8740072  0.0000
ARIE) 0156224 0011933 13.09143  0.0000
AT -1.132864 0023409 -45.39535  0.0000
[ EE)] 0532402 0022022 2417586 0.0000
RN 0191739 007787 1077975 0.0000
R-squared 0207757 Mean dependent var 0.000423
Adjusted R-squared 0.205541  5.0. dependent war 0.002361
S.E. of regression 0.002105  Akaike info criterion -9.486325
Sum sqguared resid 0.012667  Schwarz criterion -9 467623
Log likelihood 13617.13  F-statistic 93.75030
Durbin-Watson stat 1.987770  Prob(F-statistic) 0.000000
Irverted AR Roots 95 78-.60i JE+601 - 159+.46i
- 15 4ki -74
Irverted WM& Roots .84 JE+5% FB-8Ri -25-52
- 25+ 5D -74

d alows 5 sbts o ARMA(,6) Jts sladilews » ARFIMA(0,d,0) Jote 551 @Lﬁi(S) S gy

———— Maximum likelihood estimation of ARIMA(0,d, 0) model --—--

The estimation sample iz 1
The dependent variable is:

(1) - 2873 (1)
Varl

Coefficient Std.Error t-wvalue t-prob
d parameter 0.00180223 0.01457 0.1z4 0.902
log-likelihood 13638.0913
no. of observations 2873 no. of parameters 2
AIC -27272.1826 AIC/T -9.48258008

mean (Varl)
sigma™2

BFGE estimaticn using numerical derivatives (epsl=0.0001; ep=2=0.005):

Strong convergence
Used starting values:
0.o0000

3.508%91=-008
4.40%06e-0068

var (Varl)

4.40908=-006



