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ETF 2005/01/01  2009/12/31
Datastream S& P500
(SPY) (EEM) (GLD) (TIP) ETF
S ) (
)
1
1
ETF /
/ (2010 06)
SDOR KPHO | SPY / 1993/01/29 | 69,544.040 Datastream
! NY SE
iShares SCI | EEM / 2003/04/07 | 34,374.452
NYSE 2005/01/01
SPDR GLD 2004/11/12 | 52,792.020 | 2009/12/31
/ NY SE
iShares TIP / 2003/12/04 | 20,456.367
NY SE
(DETF ETF http://www.moneydj.com/etf/
! SPDRs State Street Global
Advisors SSgA —— 1993 SSgA
AMEX ETF 500
Standard & Poor's Depositary Receipts SPDR
ETF
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ETF

SPY EEM GLD TIP
-0.00004 0.00054 0.00075 -0.00001
24.45% 42.82% 7.84% 23.00%
0.06439 0.4430 -0.1462 0.12878

16.4225 14.9196 7.9807 9.78832
S& P500

ETF
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a A=2)( )

102%  311%  624%  012%  3.11%

577%  812%  1557%  7.13%  8.12%
67.52% 6457% 49.93%  -552%  64.57%
17.68% 3830%  40.08%  1.68%  38.30%

097%  0.20% 051%  -068%  861%

GARCH 582%  7.13% 545%  357%  13.37%
6302%  -222%  1144%  -2142%  96.12%

1667%  2.81% 036%  -1905%  64.40%

099%  0.15% 151%  351% 857%

cCcC 578%  7.14% 7.72% 920%  1333%
6446%  -420%  4331% = 7355%  95.49%

1713%  210%  1956%  3815%  64.290%

101%  0.20% 147%  345% 8.71%

DCC 580%  7.15% 7.93% 018%  13.44%
66.92%  -253%  4080%  7188%  9757%

1741%  2.80%  1854%  3758%  64.81%

101%  021% 148%  3.46% 8.80%

DCC+ 580%  7.14% 7.88% 018%  135%%
66.60%  -212%  4173%  7219%  98.95%
1741%  294%  18.78%  37.6%  6500%

1)
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1-2

b. A=3) ()

089%  315%  624%  012%  3.15%

569% 822%  1557%  7.13%  8.22%
56.19% 65.68%  49.93% -552%  65.68%
15.64% 38.32% 40.08%  168%  38.32%

016%  046%  -069%  854%  093%

GARCH 708%  542%  353%  1329%  5.76%
-361%  986%  -2153%  9505%  59.10%

226%  849%  -1955%  6426%  16.15%

018%  147%  300%  784%  0920%

cce 704%  773%  898%  128%  5.740%
276%  A161%  5941%  8471%  58.318%

256%  1902%  3341%  6082%  16.03%

016%  131%  317%  864%  092%

DCC 712%  784%  851% = 1336%  580%
378%  3492%  653%  9647%  58.13%

225%  1671%  37.25%  6A6T%  1586%

017%  133%  312%  491%  873%

DCC+ 712%  780%  863%  1494%  1344%
-338% 3579%  6363%  3627%  97.85%

230%  1705%  3615%  3286%  64.96%

@
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1-3

C. A=4) ()

083% 305%  591%  008%  3.05%

564% 811%  1532%  7.12%  811%
50.30% 62.92%  4657%  -6.75%  62.92%
1472% 37.61% 3858%  1.12%  37.61%

014%  043%  -075%  863%  0.88%

GARCH 698%  540%  352%  1329%  570%
424%  893%  -2245%  9654%  54.38%

201%  796%  -2131%  64.94%  1544%

014%  137%  282%  762%  08%

ccc 700%  769%  891%  1275%  565%
-444%  3770%  5452%  8153%  55.80%

200%  17.82%  3165%  59.76%  15.75%

014%  119%  299%  868%  087%

DCC 701%  777%  818%  1336%  572%
-417%  3036%  61.04%  97.23%  53.30%

200%  1532%  3655%  6497%  1521%

015%  121%  293%  450%  866%

DCC+ 700%  772%  830%  1459%  13.36%
-381%  3112%  5892% = 3255%  96.83%

214%  1567% 35300  3084%  64.82%

(1) (Ws)
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1-4

d. A=5) ()
081%  3.04%  566%  007%  3.04%
561%  813%  1516%  7.10%  8.13%
67520 6253%  44.04%  -7.07%  62.53%
14.44% 37.39%  37.34%  099%  37.39%
080%  012%  044%  -077%  867%
GARCH 561%  697%  53%%  351%  13.22%
63020  -490%  940%  -2268%  97.32%
1426%  172%  818%  -21.94%  6558%
088%  011%  133%  277%  7.07%
CCC 5.58% 6.97% 7.68% 8.72% 12.29%
6446%  -543%  3616%  5373%  73.97%
1577%  158%  173%  3L77%  5753%
080%  012%  120%  295%  8.26%
DCC 568%  69%6  777%  807%  129%%
66920  -494%  3078%  6029%  9110%
1408%  172%  1544%  3656%  6350%
081%  013%  120%  290%  8.34%
DCC+ 566%  69% 772  80%  1303%
6660  -481%  3098%  5862%  92.24%
1431%  186%  1554%  3585%  64.01%

)
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A B C D
GARCH ccc DCC DCC+

0.97% 0.99% 1.01% 1.01%

(5.82%) (5.78%) (5.80%) (5.80%)

0.93% 0.92% 0.92% 0.92%

(5.76%) (5.74%) (5.80%) (5.80%)

0.88% 0.89% 0.879% 0.86%

(5.70%) (5.65%) (5.72%) (5.72%)

(A) 0.80% 0.88% 0.80% 0.81%
(5.61%) (5.58%) (5.68%) (5.66%)

1)
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( )

1.01% (5.8%) DCC+ 17.41%
0.21% (7.14%) DCC+ 2.94%
1.47% (7.73%) ccc 19.02%
3.51% (9.2%) DCC 38.15%
8.67% (13.22%) GARCH 65.58%
8.67% (13.22%) 65.58%
8.57% (13.33%) 64.29%
8.68% (13.36%) 64.97%
8.8% (13.52%) 65.09%
A=2 8.71% (13.44%) ( ) 64.81%
A=3 8.64% (13.36%) ( ) 64.67%
A= 8.68%(13.36%)  DCC( ) 64.97%
A=5 8.67%(1322%) GARCH( )  6558%
DCC+
8.8% (13.52%) 65.09%
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