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                        Generali
nobs                 2179.000000
NAs                     0.000000
Minimum                -0.077877
Maximum                 0.123340
1. Quartile            -0.007329
3. Quartile             0.007526
Mean                   -0.000063
Median                  0.000000
Sum                    -0.136820
SE Mean                 0.000333
LCL Mean               -0.000717
UCL Mean                0.000591
Variance                0.000242
Stdev                   0.015566
Skewness                0.053226
Kurtosis                4.699130

                         Allianz
nobs                 2150.000000
NAs                     0.000000
Minimum                -0.151869
Maximum                 0.232964
1. Quartile            -0.010072
3. Quartile             0.010237
Mean                    0.000124
Median                  0.000443
Sum                     0.267532
SE Mean                 0.000503
LCL Mean               -0.000863
UCL Mean                0.001112
Variance                0.000545
Stdev                   0.023342
Skewness                0.619095
Kurtosis               11.326933

                             Axa
nobs                 2175.000000
NAs                     0.000000
Minimum                -0.202783
Maximum                 0.197435
1. Quartile            -0.011869
3. Quartile             0.012262
Mean                    0.000110
Median                  0.000000
Sum                     0.239616
SE Mean                 0.000587
LCL Mean               -0.001040
UCL Mean                0.001261
Variance                0.000748
Stdev                   0.027358
Skewness                0.574593
Kurtosis                9.403432
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GENERALI ALLIANZ AXA

Shapiro - Wilk Normality Test

Test Results:
  STATISTIC:
    W: 0.9407
  P VALUE:
    < 2.2e-16 

Shapiro - Wilk Normality Test

Test Results:
  STATISTIC:
    W: 0.8857
  P VALUE:
    < 2.2e-16 

Shapiro - Wilk Normality Test

Test Results:
  STATISTIC:
    W: 0.8877
  P VALUE:
    < 2.2e-16

D'Agostino Normality Test

Test Results:
  STATISTIC:
    Chi2 | Omnibus: 236.0898
    Z3   | Skewness:  1.0178
    Z4   | Kurtosis: 15.3315
  P VALUE:
    Omnibus  Test: < 2.2e-16 
    Skewness Test:   0.3088 
    Kurtosis Test: < 2.2e-16 

D'Agostino Normality Test

Test Results:
  STATISTIC:
    Chi2 | Omnibus: 531.4139
    Z3   | Skewness: 10.8666
    Z4   | Kurtosis: 20.3306
  P VALUE:
    Omnibus  Test: < 2.2e-16 
    Skewness Test: < 2.2e-16 
    Kurtosis Test: < 2.2e-16

D'Agostino Normality Test
Test Results:
  STATISTIC:
    Chi2 | Omnibus: 481.6634
    Z3   | Skewness: 10.2411
    Z4   | Kurtosis: 19.4109
  P VALUE:
    Omnibus  Test: < 2.2e-16 
    Skewness Test: < 2.2e-16 
    Kurtosis Test: < 2.2e-16
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GENERALI ALLIANZ AXA

ARCH LM-test
Null hypothesis: no ARCH effects

Chi-squared = 258.1901 
df = 12 
p-value < 2.2e-16

ARCH LM-test
Null hypothesis: no ARCH effects

Chi-squared = 437.907 
df = 12 
p-value < 2.2e-16

ARCH LM-test
Null hypothesis: no ARCH effects

Chi-squared = 401.2602 
df = 12 
p-value < 2.2e-16
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Title:
 GARCH Modelling 
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Mean and Variance Equation:
 data ~ garch(1, 1)

Conditional Distribution:
 sstd 

Coefficient(s):
     omega      alpha1       beta1        skew       shape
1.5143e-06  7.4017e-02  9.2276e-01  9.7355e-01  5.7222e+00

Error Analysis:
        Estimate  Std. Error  t value Pr(>|t|)
omega  1.514e-06   6.843e-07    2.213   0.0269 *
alpha1 7.402e-02   1.595e-02    4.640 3.48e-06 ***
beta1  9.228e-01   1.603e-02   57.565  < 2e-16 ***
skew   9.736e-01   2.634e-02   36.956  < 2e-16 ***
shape  5.722e+00   6.786e-01    8.432  < 2e-16 ***
---
Signif. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1 

Standardised Residuals Tests:
                                Statistic p-Value
 Jarque-Bera Test   R    Chi^2  736.2078  0
 Shapiro-Wilk Test  R    W      0.9765064 0
 Ljung-Box Test     R    Q(10)  9.775465  0.4604086
 Ljung-Box Test     R    Q(15)  13.14438  0.5911468
 Ljung-Box Test     R    Q(20)  16.0296   0.7147859
 Ljung-Box Test     R^2  Q(10)  15.45725  0.1162591
 Ljung-Box Test     R^2  Q(15)  21.14722  0.1321911
 Ljung-Box Test     R^2  Q(20)  24.51395  0.2206621
 LM Arch Test       R    TR^2   17.71164  0.1247308

Information Criterion Statistics:
      AIC       BIC       SIC      HQIC 
-5.860981 -5.847933 -5.860992 -5.856211
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Title:
 GARCH Modelling 

Mean and Variance Equation:
 data ~ garch(1, 1)

Conditional Distribution:
 sstd 

Coefficient(s):
        mu       omega      alpha1       beta1        skew       shape
7.1494e-04  3.8391e-06  8.0037e-02  9.1099e-01  9.8295e-01  7.9291e+00

Error Analysis:
        Estimate  Std. Error  t value Pr(>|t|)
mu     7.149e-04   3.247e-04    2.202  0.02768 *
omega  3.839e-06   1.283e-06    2.992  0.00277 ** 
alpha1 8.004e-02   1.369e-02    5.846 5.05e-09 ***
beta1  9.110e-01   1.404e-02   64.872  < 2e-16 ***
skew   9.829e-01   2.932e-02   33.527  < 2e-16 ***
shape  7.929e+00   1.321e+00    6.002 1.95e-09 ***
---
Signif. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1 

Standardised Residuals Tests:
                                Statistic p-Value
 Jarque-Bera Test   R    Chi^2  99.28023  0
 Shapiro-Wilk Test  R    W      0.9923881 3.746877e-09
 Ljung-Box Test     R    Q(10)  19.3248   0.03632599
 Ljung-Box Test     R    Q(15)  33.22775  0.004364905 
 Ljung-Box Test     R    Q(20)  36.79711  0.01237486
 Ljung-Box Test     R^2  Q(10)  17.40527  0.06586376
 Ljung-Box Test     R^2  Q(15)  18.24029  0.2502435
 Ljung-Box Test     R^2  Q(20)  21.18638  0.3862363
 LM Arch Test       R    TR^2   18.02465  0.114944

Information Criterion Statistics:
      AIC       BIC       SIC      HQIC 
-5.246240 -5.230408 -5.246256 -5.240448
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Title:
 GARCH Modelling 

Mean and Variance Equation:
 data ~ garch(1, 1)

Conditional Distribution:
 sstd 

Coefficient(s):
        mu       omega      alpha1       beta1        skew       shape
7.4385e-04  6.0650e-06  9.0636e-02  8.9800e-01  1.0025e+00  9.2789e+00

Error Analysis:
        Estimate  Std. Error  t value Pr(>|t|)
mu     7.438e-04   3.611e-04    2.060  0.03938 *
omega  6.065e-06   1.890e-06    3.209  0.00133 ** 
alpha1 9.064e-02   1.516e-02    5.978 2.25e-09 ***
beta1  8.980e-01   1.586e-02   56.632  < 2e-16 ***
skew   1.002e+00   3.033e-02   33.055  < 2e-16 ***
shape  9.279e+00   1.613e+00    5.752 8.79e-09 ***
---
Signif. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1 

Standardised Residuals Tests:
                                Statistic p-Value
 Jarque-Bera Test   R    Chi^2  181.2062  0
 Shapiro-Wilk Test  R    W      0.9907765 1.500808e-10
 Ljung-Box Test     R    Q(10)  11.13733  0.3469191
 Ljung-Box Test     R    Q(15)  13.79499  0.5411309
 Ljung-Box Test     R    Q(20)  16.66999  0.6742866
 Ljung-Box Test     R^2  Q(10)  14.42854  0.1543265
 Ljung-Box Test     R^2  Q(15)  19.88326  0.1764569
 Ljung-Box Test     R^2  Q(20)  24.87235  0.2063585
 LM Arch Test       R    TR^2   16.49227  0.1697148

Information Criterion Statistics:
      AIC       BIC       SIC      HQIC 
-4.971077 -4.955395 -4.971093 -4.965344
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NEGATIVE SIGN-BIAS TEST - GENERALI

Residuals:
   Min     1Q Median     3Q    Max 
-1.077 -0.916 -0.661  0.074 45.716 

Coefficients:
            Estimate Std. Error t value Pr(>|t|)
(Intercept)  0.93604    0.06505  14.390   <2e-16 ***
d1           0.14113    0.09477   1.489    0.137
---
Sign. Codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1

Residual standard error: 2.208 on 2176 degrees of freedom
Multiple R-squared: 0.001018, Adj R-squared: 0.000559 
F-statistic: 2.218 on 1 and 2176 DF,  p-value: 0.1366

SIGN BIAS TEST - GENERALI

Residuals:
   Min     1Q Median     3Q    Max 
-1.388 -0.926 -0.660  0.073 45.684 

Coefficients:
            Estimate Std. Error t value Pr(>|t|)
(Intercept)  0.96713    0.05413  17.866   <2e-16 ***
D1          -6.55052    4.86726  -1.346    0.178
---
Sign. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1

Residual standard error: 2.208 on 2176 degrees of freedom
Multiple R-squared: 0.0008317,Adj R-squared: 0.0003725 
F-statistic: 1.811 on 1 and 2176 DF,  p-value: 0.1785

NEGATIVE SIGN-BIAS TEST – ALLIANZ

Residuals:
    Min      1Q  Median      3Q     Max 
-1.3686 -0.8952 -0.6169  0.1478 22.6242 

Coefficients:
            Estimate Std. Error t value Pr(>|t|)
(Intercept)  0.99213    0.03708  26.755  < 2e-16 ***
d2          -3.65945    1.16667  -3.137  0.00173 ** 
---
Sign. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1

Residual standard error: 1.719 on 2147 degrees of freedom

SIGN BIAS TEST – ALLIANZ

Residuals:
    Min      1Q  Median      3Q     Max 
-1.0577 -0.9080 -0.6315  0.1404 22.8379 

Coefficients:
            Estimate Std. Error t value Pr(>|t|)
(Intercept)  0.99153    0.03841  25.816   <2e-16 ***
D2           1.89618   18.12886   0.105    0.917
---
Sign. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1

Residual standard error: 1.723 on 2147 degrees of freedom

$P



Multiple R-squared: 0.004562, Adj R-squared: 0.004098 
F-statistic: 9.839 on 1 and 2147 DF,  p-value: 0.001732

Multiple R-squared: 5.095e-06, Adj R-squared: -0.0004607 
F-statistic: 0.01094 on 1 and 2147 DF,  p-value: 0.9167

NEGATIVE SIGN-BIAS TEST – AXA

Residuals:
   Min     1Q Median     3Q    Max 
-1.372 -0.910 -0.613  0.187 33.443 

Coefficients:
            Estimate Std. Error t value Pr(>|t|)
(Intercept)  1.00234    0.03962  25.301   <2e-16 ***
d3          -2.25064    1.13960  -1.975   0.0484 *
---
Sign. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1

Residual standard error: 1.847 on 2172 degrees of freedom
Multiple R-squared: 0.001793, Adj R-squared: 0.001333 
F-statistic:   3.9 on 1 and 2172 DF,  p-value: 0.0484

SIGN BIAS TEST – AXA

Residuals:
   Min     1Q Median     3Q    Max 
-1.290 -0.925 -0.617  0.189 33.516 

Coefficients:
            Estimate Std. Error t value Pr(>|t|)
(Intercept)  0.99585    0.04135  24.083   <2e-16 ***
D3           9.24034   15.71160   0.588    0.557
---
Sign. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1

Residual standard error: 1.849 on 2172 degrees of freedom
Multiple R-squared: 0.0001592, Adj R-squared: -0.0003011 
F-statistic: 0.3459 on 1 and 2172 DF,  p-value: 0.5565
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TEST CONGIUNTO - GENERALI

Residuals:
   Min     1Q Median     3Q    Max 
-1.259 -0.916 -0.661  0.074 45.716 

Coefficients:
            Estimate Std. Error t value Pr(>|t|)
(Intercept)  0.93604    0.06506  14.388   <2e-16 ***
d1           0.10105    0.11731   0.861    0.389
D1          -3.49310    6.02405  -0.580    0.562
---
Signif. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1 

Residual standard error: 2.208 on 2175 degrees of freedom
Multiple R-squared: 0.001172, Adjusted R-squared: 0.000254 
F-statistic: 1.277 on 2 and 2175 DF,  p-value: 0.2792

TEST CONGIUNTO – ALLIANZ

Call:
lm(formula = a2 ~ 1 + d2 + D2)

Residuals:
    Min      1Q  Median      3Q     Max 
-1.3538 -0.8958 -0.6165  0.1471 22.6283 

Coefficients:
            Estimate Std. Error t value Pr(>|t|)
(Intercept)  0.99290    0.03833  25.903  < 2e-16 ***
d2          -3.66492    1.16896  -3.135  0.00174 ** 
D2          -1.44384   18.12303  -0.080  0.93651
---
Signif. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1 

Residual standard error: 1.719 on 2146 degrees of freedom
Multiple R-squared: 0.004565, Adjusted R-squared: 0.003637 
F-statistic:  4.92 on 2 and 2146 DF,  p-value: 0.00738

TEST CONGIUNTO - AXA

Residuals:
   Min     1Q Median     3Q    Max 
-1.905 -0.908 -0.612  0.188 33.433 

Coefficients:
            Estimate Std. Error t value Pr(>|t|)
(Intercept)  0.99289    0.04135  24.015   <2e-16 ***
d3          -2.34643    1.14598  -2.048   0.0407 *
D3          12.61990   15.78658   0.799   0.4241
---
Signif. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ’ 1 

Residual standard error: 1.847 on 2171 degrees of freedom
Multiple R-squared: 0.002086, Adjusted R-squared: 0.001167 
F-statistic: 2.269 on 2 and 2171 DF,  p-value: 0.1036

3��
��
������	�
���	�����
���������
����,�%�
�������%�

�����������������������

����������
�&	��
��

��	�
�������������	����������,����

�����������,�%�
������
�
��
�������%
��������������

����������

� �

$W



%
�-�-�����
����
�����������
����

�-	
������������������
��
���������3���/������������,����

������
�������������-
������
��������
��
�����%	�
�������
�����

�
���,�%�
������
�
��
��������
���������
����� �
%#���	�����
�������
����

������
	

���������%
���
���������
���
��
����������������������
�
��
��� �
������%�

���	�������������'��%�
���
��������

������������	������

�

�����&	��
��
��
�

��$�#����������
��
����
������
���'


���%�

���	�����������
	

����

��	�����������-
�
���
��
�'���%���������
���������������#��)*+��
1	������'�����
�
����

�����
���
��	�����������#��)*+�%�
����	�����������
����������������
������
�������

����������������
�
���'����
���
(��������������%
����
�
�����%
����������1	��
������� �
%�0��������%��������������)*+��
����
����,���)*+�����K�)*+�����K���)*+������#��)*+�������
�k)#��)*+����
����	��������������
�
�������

���%
���

��	���K3*�����
�%�

����%�
�%
�����������
�
��������������
���K3*�����	���������&	�������%%�

	�����
��������������
��
���������K�V��3�%��
�
*	
������	����)*+��
����
���%�
��������
��������������

$Z



��
�&	��
��
��	�
�������������������
���������������������%�0����

����������

��
���
����
������������� �
����
������,�3*��������������������'�����
��	�
�
������
��
�������

����%
������
����
�������

����� �

�%�

������
��	�
�
���

��	
�����
��
�
������%%�

	���������
��

GARCH Model Fit - Generali 
Model : fGARCH (1,1) Sub-Model : NAGARCH

Exogenous Regressors in variance equation: none

Include Mean :  FALSE
AR(FI)MA Model : (0,0,0)
Garch-in-Mean :  FALSE
Exogenous Regressors in mean equation: none

Conditional Distribution:  sstd 

Optimal Parameters
--------------------------
         Estimate  Std. Error  t value Pr(>|t|)
omega    0.000002    0.000002   1.1382 0.255023
alpha1   0.072046    0.018607   3.8720 0.000108
gamma21  0.466553    0.076453   6.1025 0.000000
beta1    0.907574    0.016539  54.8758 0.000000
skew     0.974411    0.026595  36.6389 0.000000
shape    5.911947    0.679399   8.7017 0.000000

Robust Standard Errors:
         Estimate  Std. Error  t value Pr(>|t|)
omega    0.000002    0.000007  0.27806 0.780968
alpha1   0.072046    0.086833  0.82971 0.406703
gamma21  0.466553    0.360435  1.29442 0.195522
beta1    0.907574    0.081026 11.20107 0.000000
skew     0.974411    0.025305 38.50631 0.000000
shape    5.911947    1.194378  4.94981 0.000001

LogLikelihood : 6401.522 

Information Criteria
--------------------------

Akaike       -5.8701
Bayes        -5.8545
Shibata      -5.8702
Hannan-Quinn -5.8644

Q-Statistics on Standardized Residuals
--------------------------
      statistic p-value

$Y



Lag10     9.211  0.5122
Lag15    12.364  0.6513
Lag20    16.281  0.6990

H0 : No serial correlation

Q-Statistics on Standardized Squared Residuals
--------------------------
      statistic p-value
Lag10     14.51  0.1509
Lag15     20.94  0.1387
Lag20     23.70  0.2557

ARCH LM Tests
--------------------------
             Statistic DoF P-Value
ARCH Lag[2]      0.581   2  0.7479
ARCH Lag[5]      8.134   5  0.1490
ARCH Lag[10]    14.907  10  0.1355

Sign Bias Test
--------------------------
                   t-value   prob sig
Sign Bias          0.03001 0.9761
Negative Sign Bias 0.05309 0.9577
Positive Sign Bias 0.18691 0.8518
Joint Effect       0.05220 0.9969
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GARCH Model Fit – Allianz
Model : fGARCH (1,1) Sub-Model : NAGARCH

Exogenous Regressors in variance equation: none

Include Mean :  FALSE
AR(FI)MA Model : (0,0,0)
Garch-in-Mean :  FALSE
Exogenous Regressors in mean equation: none

Conditional Distribution:  sstd 

Optimal Parameters
--------------------------
         Estimate  Std. Error  t value Pr(>|t|)
omega    0.000005    0.000002   2.6118 0.009005
alpha1   0.064485    0.010737   6.0058 0.000000
gamma21  0.844838    0.146996   5.7474 0.000000
beta1    0.880341    0.015183  57.9815 0.000000
skew     0.958017    0.028238  33.9271 0.000000
shape    9.426194    1.831491   5.1467 0.000000

Robust Standard Errors:
         Estimate  Std. Error  t value Pr(>|t|)
omega    0.000005    0.000003   1.3800 0.167572
alpha1   0.064485    0.010423   6.1866 0.000000
gamma21  0.844838    0.136904   6.1710 0.000000
beta1    0.880341    0.020330  43.3031 0.000000
skew     0.958017    0.026270  36.4679 0.000000
shape    9.426194    1.973876   4.7755 0.000002

LogLikelihood : 5676.448 

Information Criteria
--------------------------

Akaike       -5.2748
Bayes        -5.2590
Shibata      -5.2749
Hannan-Quinn -5.2690

Q-Statistics on Standardized Residuals
--------------------------
      statistic p-value
Lag10     19.08 0.03922
Lag15     31.36 0.00786
Lag20     35.63 0.01699

H0 : No serial correlation

Q-Statistics on Standardized Squared Residuals
--------------------------
      statistic p-value
Lag10     13.94  0.1755
Lag15     15.05  0.4477
Lag20     18.94  0.5258

ARCH LM Tests
--------------------------
             Statistic DoF P-Value
ARCH Lag[2]      1.488   2 0.47529
ARCH Lag[5]      9.349   5 0.09591
ARCH Lag[10]    13.221  10 0.21157

Sign Bias Test
--------------------------
                   t-value   prob sig
Sign Bias          0.70669 0.4798
Negative Sign Bias 0.03755 0.9701
Positive Sign Bias 0.89210 0.3724
Joint Effect       2.81376 0.4212
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GARCH Model Fit – Axa
Model : fGARCH (1,1) Sub-Model : APARCH

Exogenous Regressors in variance equation: none

Include Mean :  FALSE
AR(FI)MA Model : (0,0,0)
Garch-in-Mean :  FALSE
Exogenous Regressors in mean equation: none

Conditional Distribution:  sstd 

Optimal Parameters
--------------------------
         Estimate  Std. Error  t value Pr(>|t|)
omega    0.000120    0.000124  0.96844 0.332827
alpha1   0.080172    0.014445  5.55014 0.000000
gamma11  0.594496    0.132767  4.47774 0.000008
beta1    0.916701    0.013398 68.42054 0.000000
lambda   1.266029    0.248351  5.09773 0.000000
skew     0.978402    0.029398 33.28157 0.000000
shape   10.883227    2.200631  4.94550 0.000001

Robust Standard Errors:
         Estimate  Std. Error  t value Pr(>|t|)
omega    0.000120    0.000134  0.89758 0.369410
alpha1   0.080172    0.016146  4.96554 0.000001
gamma11  0.594496    0.137873  4.31192 0.000016
beta1    0.916701    0.015523 59.05428 0.000000
lambda   1.266029    0.281219  4.50194 0.000007
skew     0.978402    0.028893 33.86318 0.000000
shape   10.883227    2.117428  5.13983 0.000000

LogLikelihood : 5437.546 

Information Criteria
--------------------------

Akaike       -4.9936
Bayes        -4.9753
Shibata      -4.9936
Hannan-Quinn -4.9869

Q-Statistics on Standardized Residuals
--------------------------

G 



      statistic p-value
Lag10     10.39  0.4069
Lag15     11.98  0.6805
Lag20     15.35  0.7563

H0 : No serial correlation

Q-Statistics on Standardized Squared Residuals
--------------------------
      statistic p-value
Lag10     14.90 0.13593
Lag15     23.60 0.07224
Lag20     27.56 0.12014

ARCH LM Tests
--------------------------
             Statistic DoF P-Value
ARCH Lag[2]     0.8631   2  0.6495
ARCH Lag[5]     3.4626   5  0.6291
ARCH Lag[10]   13.1527  10  0.2153

Sign Bias Test
--------------------------
                   t-value   prob sig
Sign Bias           0.6059 0.5446
Negative Sign Bias  1.1942 0.2325
Positive Sign Bias  0.0887 0.9293
Joint Effect        1.4357 0.6972
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Valori iniziali - Generali
                sigma series
2011-05-25 0.01839811      0
2011-05-26 0.01840582      0
2011-05-27 0.01841349      0
2011-05-30 0.01842112      0
2011-05-31 0.01842871      0
2011-06-01 0.01843626      0

Valori iniziali - Allianz
                sigma series
2011-05-25 0.01780870      0
2011-05-26 0.01785381      0
2011-05-27 0.01789840      0
2011-05-30 0.01794246      0
2011-05-31 0.01798601      0
2011-06-01 0.01802905      0

Valori iniziali - Axa
                sigma series
2011-05-25 0.02013624      0
2011-05-26 0.02016514      0
2011-05-27 0.02019359      0
2011-05-30 0.02022160      0
2011-05-31 0.02024919      0
2011-06-01 0.02027634      0

Valori finali - Generali
                sigma series
2011-10-04 0.01897601      0
2011-10-05 0.01898081      0
2011-10-06 0.01898559      0
2011-10-07 0.01899035      0
2011-10-10 0.01899508      0
2011-10-11 0.01899978      0

Valori finali – Allianz
                sigma series
2011-10-04 0.02045833      0
2011-10-05 0.02047477      0
2011-10-06 0.02049104      0
2011-10-07 0.02050715      0
2011-10-10 0.02052310      0
2011-10-11 0.02053889      0

Valori finali – Axa
                sigma series
2011-05-25 0.02158250      0
2011-05-26 0.02158933      0
2011-05-27 0.02159606      0
2011-05-30 0.02160269      0
2011-05-31 0.02160922      0
2011-06-01 0.02161565      0

Deviazione standard non
condizionata - Generali 
0.01997208

Deviazione standard non
condizionata - Allianz 
0.02216823

Deviazione standard non
condizionata – Axa 
0.02203603
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