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Abstract

This study attempted to analysis the volatility of Euro Interbank Offered Rate
(Euribor), using Generalized Autoregressive Conditional Heteroskedasticity (GARCH), as a
mechanism to predict the risks of interest rate, after the definition of a rate of Euribor and
highlight its importance and method of calculation and construction of econometric

models. We concluded that volatility of Euribor rate is characterized by variance in non-
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homogeneous over time during the period studied; indicating the absence of rate of risk.-
free rate return.

Keywords: interest rate, volatility, risk, the Euribor®, Generalized Autoregressive
Conditional Heteroskedasticity GARCH.
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ADF(1981) ,Las! 1-3

toh WS paadll il
ADF Test Statistic -14.76331
1% Critical -3.4440
1e*
5% Critical Value -2.8668
10% Critical Value -2.5696

*MacKinnon critical values for rejection of hypothesis of a unit root
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oo AolSie 9 WSLe Aadudl 3l oo 9 Googll szl dg2g Aussal (ad, la ol SR

10) i amydl
PP ,Lisl 2-3
PP Test Statistic -7.648619 1% Critical Value* -3.4439
5% Critical Value -2.8668
10% Critical Value -2.5696

*MacKinnon critical values for rejection of hypothesis of a unit root.
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Method: ML- ARCH (Marquardt) Sample(adjusted): 2 - 588
Log likelihood -372.9788 Durbin - Watsonstat ~ 0.319612

gzl T Aaid J) 5 () e

Cdad ss29 e Jduds 1da 9 g wilee Audus § GARCH i1 5929 oMl alslall 3,0
Lebidodt Aaiipe sgo9 dilge OF LS W 3 T ugine Sytus dic Aibas] A¥s 93 Jle
Byblell 38505 Lblas wlall @ 8l S oo 2 & kasl) dalas dmls (B9 ok Aia,

Of Ley g LI (8238 Joshall (gl & Ligool & Adond! ordl s (218! Bowe cnalss &y
Bs« § Volatility shocks clisdall cledss &yl (e Jds 1@ (1.04 = Y+) goazll
of de duls ldag ¥ e ST cil6 B ol Lasdh LS Lol @ Aol ol o (21,891
aie Lol @ Adoadl ol o gy Lee &apuall cloglall e 1,6l AST dihumdl claglall
Ot Al el WS tdapuall e AST Bupuzdl cleglall glawsdl 3 03l ole s
LU G 1 Lgiae Gyiun die Lblas| AY> @l g Auaylally )bl o Wladl

Aoyl B8 IS adapdally Lge pall 8yblll 9 h90 550 Wilse Ot sl A8De 3929 (G
L Jb 3 yblell sdlal 3T wdss gl Losel & adoudl oidl o (a1,38% Gowe o
Lbes 19,35 Losel @ adoull sadl o (2l,3Y1 Gowe @ plolazll Jllly adlall 2 U

Revue Des Etudes Economiques Approfondies ‘ N°04/2017 o3, Aaeall LobaidY ol dlxs

51



il o e Tl ol 2l O3 (gase) Ll S Hoidl oy p2133Y1 Juae Sbdods Julos
JURTUIVERATY &5l

Aol ardl o (2,8 Bawe linds e il LS 55 s JUl o 2JW 20 bl
Z‘}Lﬁ\ SN o yad 8508l ql.,_g.'\.zjl)'b_;g}l_.@)j L_g

Lyl 548 M5 590 590 ilgal aBgall cnliall ¢ (02) JSCad)

12

10

s |

6

4 < >
100 200 300 400 500

‘ —— Forecast of Variance ‘

oni Ll slael oo uuall
sdn ciyad LS cnliall 05 s Tume @l @556 wldatll ol (02) Sl e s
J8T SIS Lpdasg < ootll (08 Bygum acdd 5 (wild) Gl liay cadll) el g il all
3 asdl &l of il A coudl 8940 RENL G (calm) el ol 368,31 ol fdg (Ldas
ool UL Bloedl Julms 3 Bpay Lo g 9 (L dblie 63T CladS Loy jguge ilge
e lfe § wldad)

reslosil 5 el byl AV

Revue Des Etudes Economiques Approfondies | N°04/2017 3, Aaeall LobaidY ol dlxs

52



il o e Tl ol 2l O3 (gase) Ll S Hoidl oy p2133Y1 Juae Sbdods Julos
JURTIRNPRATY Gl

Sorudl o 028! Juas Wlge SLds adt mesn ziged sl Awhudl sda ol
ot 0L3Y G @ oblally wisall o A8Mall HLasl Wglxe 5 «(Hg0ise) Lossl @ Ado !
Sl z3gas § Aliaally dandl dldll ziladl usi cads Eus Lygl § ddoadl clgidl
- 2008/01/02 554l M5 ((GARCH(1.1)) dewall juilzill ye oyl cpladl cld i1l
sol dl dwlydl coals Eus> 2010/04/23

Foig Les Aagure Bl iy Ladlize Al Als Sy ali Hstoss Jurs -1
aslall Jual by e Sl

93 Jle odods s92g e Juds 1da 9 se0ss lse dluli 3 GARCH 31 5929 -2
Volatility shocks wbdsddl cilevie 2yl il 9 tW 3 1 Lgins Goiuw dic Lilas| Ao
Loyl @ Adoad) sndl o (2L3Y! g

Lilas| Yo @3 5 Boblell) Gbdddl o seur9 Llse o Lyl A8e s929 -3
Lbslas wslall § Bobyy S Cum AU Bplacld dallas Bmals (2 9 BT 3 1 Bigine Soiun wic
o ALY B ol @ e o Aalad! agadl Sluldl e apaall g syblell § 5oL
Al 2 W) A U (§ 5 ybolsell 3odlat 3T udes g aial Ligysl (§ Adgadl g

Gy Lao tuslgall SLdsds de daguall cloglall e 1,60 AST atpumdl ciloglall -4
oo AST Byl Gleslall Glewsdl @ d5h Olaa Lxie wie Lgyel (@ audoudl coadl
$doyaa]l

ik Ly goss Balyll § 559 Lo e 2Ly

Lols 5blee ot wile Jual s929 pue b (& Buslall Jual Jis e ol -1
‘Aagaae Ale 93 Blall Jums oo ol AW & e

U wlazadly o) paudy Lol z3ladl pany ilusyd 3 kil ssle) -2
glmag (vl @ uilzio ol 9 cull wile Juas Jlia ooy Wslally (CAPM, Black Sholes ...)
(GARCH 7z 3La3) bl uilems poe JSike i)l § 055 9 Joun¥! ity o z3kes eliy

Waaal! A0laid Yl clulyull dlxe

Revue Des Etudes Economiques Approfondies ‘ N°04/2017 o3,

53



ceadl o e | ol gl UM (Gsm92) Lost & Saiall o al,3¥1 Jone Slodas Jalas

JURTIRNPRATY Gl
JiY pamazill @ Loel @ Adoadl oadl oy 2L3Y Gowe BeliS L -3

9 e Hlawl e adondl Joidl o (1Y Juas @ oldaall 31 dulye -4
taalid) Joudl 8 &y &pslmud¥ ol sl

[hls el gl
2003, Apaaleddl 51l s 2! bbbl 8yls) sles Jladl e Gyl -1
2007 Apaaldl 5l : 2yuiSa) AWl olindd | sles Jladl e Golb -2
F Sy luiadly el (3oLl @byl Pl Gibias wyd Jle sl @llo dime -3
2004/2003 ,&aaslzdl )
2005 ,G9,ad1 5la : olie ,cilo g 31l luwie AW §loudl, 2lull Wazs sgaxs -4
2003 cguzll gyall casll a,uiSly! Sh o molae bt i ie AU 1o suia mual) ae -5
A4 s
2003,8Lall 8Lads 12,008, 3eall 1z bl 8y0s] 8 coimll ,Sall, suia qualul as -6
D AyuSay adiatally Y seaally cilanall 2z bbbl 8yls) 3 coundl A guia mualyl e -7
.2003,8 L2l 5Lade

8- i CURTOJ.]. DIAS and al(2002) , modeling the volatility in the Portuguese stock market: a

comparative study with German and us markets, ISCTE School of Business, Portugal.

Available on the site:
www.cmvm.pt/CMVM/Publicacoes/Cadernos/.../C19curto_reis_esperanca.pdf (Previewed on
28/10/2010).

9- i Khedhiri Sami and Muhammad Naeem(2008), Empirical Analysis of the UAE Stock Market

Volatility, International Research Journal of Finance and Economics, ISSN 1450-2887 Issue 15
(2008), PP249-260.

10- iAlberg Dima and al (2008), Estimating stock market volatility using asymmetric GARCH
models, Applied Financial Economics, 2008, 18,1201—1208.

Revue Des Etudes Economiques Approfondies | N°04/2017 3, Aaeall LobaidY ol dlxs

54


http://www.cmvm.pt/CMVM/Publicacoes/Cadernos/.../C19curto_reis_esperanca.pdf

il o e Tl ol 2l O3 (gase) Ll S Hoidl oy p2133Y1 Juae Sbdods Julos
JURTIRNPRATY Gl

11- Engle Robert (2004), Risk and Volatility: Econometric Models and Financial Practice, THE

AMERICAN ECONOMIC REVIEW, VOL. 94 NO. 3, JUNE 2004.
12- Giovanis Eleftherios(2008), Application of ARCH-GARCH models and feed-forward neural

networks with Bayesian regularization in Capital Asset pricing Model, the case of two

stocks in Athens exchange stock market,  Available on the site:

http://papers.ssrn.com/sol3/papers.cfm?abstract id=1325842

13- ). FAYE, Comment géré les risques financiéres?, paris: TEC DOC, sans année.

14- ). PEYRARD, Gestion financiére internationale, paris : Vuibert, 1999.

15- J.BARRAEU et |.DELHAYE, Gestion financiére, 9eme édition, paris : Dunod, 2001.

16- J.DAYAN et autres, manuel de gestion, vol 2, paris : ELLIPSES/AUE,1999.

17- P.VERNIMMEN, Finance d'entreprise, paris : Dalloz, 2005.

18- Peijie Wang(2009), Financial Econometrics, Routledge, Second edition, Canada, 2009.

19- Z.BODIE et RMERTON, Finance, paris : Pearson, 2001.

i J. PEYRARD, Gestion financiére internationale, paris : Vuibert, 1999.
015880 mare el baZogill 0358 Jguadl) a5 m Ll Jlgat) 2215 0368, oqeaedl) Aaadlly
el g Bagall o 3,9 Y W By B:1aS S5 3
" Ibid, P144.
093 poas Slindsgs o Bsaxll (£ 5 Jsual
770/, 65/> : Jlsill e Lea omlacdl ada @agll gulzll bhxll 3"

vii

Ibid, PP144-145.

(i 3 bl sl 2l Joo Jimstll cpa sk ™

oY 8, sslatE Y yeadl Les mllaiall 1] Slooudd! o apuadl Slia ™

810 ,2003,8lall 3Lade : LyiSu! ,3aysill 1z Sblall 5yla] & coaxl Sall,giia waly) e
*'|. PEYRARD, OP-CIT, P146.

o3 93540 Sliliditus e %5 0555 Bale Aalall 2dye J) cndylall e a8 dBall (e dud

33800 @il s eall manld Dl ilaima s Jlg sbindl @l dima

xii

Xiii

Revue Des Etudes Economiques Approfondies | N°04/2017 3, Aaeall LobaidY ol dlxs

55


http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1325842

coall o e V| candl Al IS5 (si9s) Lot @ siedl o (a1,8Y Juae o Jaloss
ol o Aebld &yLaall

23400 3l azye 2z blell 15 @ Cous! Sall guia wualyl aie
430 ,2001 Aaaldl Il : 2,08yt AW clazadl sles Jladl ae Gk ™
13540 ,2005 39,41 515 1 olie ol g 3lsl Elucie AL 3load 21l dima 3900

xvii

Ibid, P156.
“bid, P157.
“Ibid, P157.
303 Lo el mualyl Il abian ayd L goliadl wlis wime ™
313 o @badl aoll s ™
Ibid, P161. "
Ibid, P161. "

xxiv

J.BARRAEU et |. DELHAYE, Gestion financiére, 9eme édition, paris : Dunod, 2001, P85.

J. PEYRARD, OP-CIT, P159.
2uasl) Al Jso 9 Garley 25 Tue - 2al) AW 3lsad B ¥l sl (e Lssl & Adond] i) gud (8% a1 2wl ol o e v

bl 2011 aadss 10 09 ogs <BuSuSo 2¥gy 1955 gl 20 Aaalamy 2L laeeslly

Revue Des Etudes Economiques Approfondies | N°04/2017 3, Aaeall LobaidY ol dlxs

56



