Observed and predicted residuals

o Observed residuals

1% and 99% one-day—ahead predictive quantiles: SV

—— 1% and 99% one-day-ahead predictive quantiles: GARCH

—— 1% and 99% one-day-ahead predictive quantiles: homoskedastic
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Cumulative log predictive Bayes factors in favor of heteroskedasticity
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