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Dependent Variable: E ATAXRIY DINYN

Method: Least Squares
Date: 06M13M6 Time: 19:28

Sample: 1276 120N -Nn"yw-E »
Included observations: 276
Variable Coeficient  Std.Eror  t-Statistic : ** an7-Gold =
C 0.003450 0.001611 214158 0Wg31 E
GOLD -0.072189 0.030162 -2.393 0.0774 & A 7n'7~|1 DSJ-O” —
PL -0.235479 0222930 -1, 2818 \
oL -0.019920  0.015652  -1. 0.2043 s e i
TAZ5 -0.102220 0.024408 Q0 0.0000 (-] nD) D -] nnn -r-[n PO d
BOMD 0.114802 0.046519 240840 0.0142
PO -0.011281 0.185330 a7z 0.89515 b] M - »
w 0.002509 0.0052 0.4530516 0.63 (_] no NI?)D _] nnn -I_rn Pl
WHGOLD 0.170522 0. i} 1.530091
W*OIL -0.0088 14/ 0.8g205F  -0.142044 : MY 30 2"N N N"aN-Bond =
WHTAZE 0.080768 [ 1.184107 *1.2
WBOMD -0.352085 Y716 -2.556 0,011 C—
WPO . 678927  0.050 0.9595 (NNT NINYN)'NNLa AxXN-W =
PL*W . 0.745985 -0.1585894 0.8741
25 X'N pvn TM-Ta2b =
R-squared Mean dependent var 0.001493 | 1
Adjusted R-squar 5.D. dependentvar 0.022562
S.E. of regression WO21244  Akaike info criterion -4 816121
Sum squared resi 18239 Schwarz criterion -4 G32477
G78.6246 Hannan-Quinn criter. -4 742427
3707364 Durbin-Watson stat 2013414
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0429925 Prob. F(2,260) 0.6510
Obs*R-squared 0.909755 Prob. Chi—Square[Ef_ 0.6345
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 0611316 Time: 19:49
Sample: 1 276
Included observations: 276
Presample missing value lagged residuals setto zero.
Variable Coeflicient Std. Error t-Statistic Prob.
C -2 71E-05 0.001618  -0.016723 0.986
TAZ5 0.001080 0.024483 0.044505 0.
GOLD -0.001608 0.030306  -0.053063 0.
oIL -0.001219 0.015930 -0.076512 91
PO -0.008388 0.185961  -0.04510 0.9641
PL 0.010583 0.224927 /s 0)625
w 0.000254 0.0052986 480 79617
BOMD -0.000438 0.046686 3. 0.8925
W*TAZS -0.000655 0.067857 0.8923
W*GOLD 0.011369 0.9196
WOIL -0.000652 0.89917
W*PL -0.044413 4 0.8531
W*PO -0.04169 -0.061089 0.8513
W*BOND -0.0047 -0.034156 08728
RESID{-1) -0.0088 -0.136702 0.8914
RESID{-2) -0.05855 -0.920070 0.3584
R-zsquared 3!95 Mean dependent var -1 46E-18
Adjusted R-square 4206 S.D. dependentvar 0.020735
SE. ofregressi 0 Akaike info criterion -4 804929
Jum square 849  Schwarz criterion -4.595051
Log likelihood 9.0803 Hannan-Quinn criter. -4 720709
F-statistic 0.057323 Durbin-Watson stat 2.001224

ST -statistic)

X
A

“

teroskedasticity Test White

~statistic 0793824 Prob. F(55,220) 0.8444
Obs*R-squared 4570369 Prob. Chi-Square(55) 0.8098 €=—
Scaled explained 33 98.24972 Prob. Chi-3quare(55) 0.0003
TestERuation:

endent Variable: RESID"2
Method: Least Squares
ate: 06/13/16 Time: 19:38
mple: 1276
Included observations: 276
Collinear test regressors dropped from specification
Variable Coefficient Std. Errar t-Statistic Prob.
c 0.000433 0.000111 3.9094499 0.0001
TAZE"Z -0.001078 0.014073  -0.076588 0.9390
TAZ5*GOLD -0.073579 0.026461  -2.780652 0.0059
TAZ5*0IL 0.019361 0.012618 1.534641 0.1263
TAZE*PO 0.011487 0172007 0.066781 0.9468
TA25*PL 0207733 0246937 0.841240 0.4011
TAZ5W 0.005133 0.013652 0.3754960 07073
TA25*BOMND -0.010512 0.037938  -0.277086 0.7820
TA25*W*TAZ5 -0.032408 0.069265  -0.467885 0.6403
TAZ5*WH*GOLD 0.248678 0.372370 0.667824  0.5048
TAZ5*W*OIL -0.052467 0121772 -0.430866 0.6670
TAZ5*WHPL -1.083946 40006468  -0.273442 0.7848
TAZE*WPO -1.802374 3418351 0527264 (.5985
TAZ5*W*BOND 0.010096 0.313581 0.032195 0.9743
TAZ5 -0.002922 0.001281  -2.280052 0.0235
0.5266

GOLD"2 0.014772

0.023290

0.634261
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Dependent Variable: R

Method: L ts
D:te?UEHESaJ"]SE FI'?;SSEEZEE —D,ann
Sample: 1192
Included obsernvations: 192 25 N"_‘n I7~|\)Jn DN]WD-Rm »
Yariable Coefficient Std. Error t-Statistic Prob. *
.100 PTOXY -awn NNIYN -RmMu =

C 0.014615 |o0.004267] 3425474 | 0.0003 *
RI 0.060894 |o.0s6931| o0.909798 | 03844 \
RMU 0393846 |0.058225] 6.764136 | 0.0000 .]’9"7n VY -E =
E 0261634 |o197ars| 1832221 | 00885 \
R-squared 0217568 Mean dependentvar U.U‘IT% > --] MINIX? n]’bN]-[ n]’]n -nI?I?I?]Wﬂ nN]Wn'R »

Adjusted R-squared = 0.205082 S.D. dependentvar 0.0652330
S.E. of regression 0.058212 Akaike info criterion -2.828

Sum squared resid 0.637057 Schwarz criterion -2 TE@E4
Log likelihood 275.5694  Hannan-Quinn criter. 363
F-statistic 17.42548 Durbin-Watson stat %522
Prob(F-statistic) e 0000000 *

s
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Breusch-Godfrey Serial Correlation LM Test: teroskedasticity Test: White
F-statistic 3117767  Prob. F(2,186) 0.0455/ -statistic 2447754 Prob. F(9,182) 0.0118
Obs*R-squared .227893 Prob. Chi-Square(2) 0.0444 Obs*R-squared 20.73088 Prob. Chi-Square(9) 0.0139
Scaled explained 55 3364036 Prob. Chi-Square(9) 0.0001
Test Equation: ?é
Dependent Variable: RESID TestBquation:
Method: Least Squares endent Variable: RESID"2
Date: 0613116 Time: 21:15 \ & Method: Least Squares
Sample: 1192 ate: 06M3ME6 Time: 2111
Included observations: 192 A mple: 1192
Presample missing value lagged residuals set to zero. \ Included observations: 192
White heteroskedasticity-consistent standard errors & covariance
Variable Coefficient Std. Erro ,\
Variable Coefficient Std. Error t-Statistic Prob.
C 5.32E-05 0.0042? 12617
RM _0.007224 0. §  -0.108900 ) c 0.002172 0.000510 4255941 0.0000
RMU 0.009R0 D@ 0166346 . RM"2 0.185598 0.0913949 2030627 0.0437
E -0.014570 -0.0732500 *:l.g RM*RMLU -0.235679 0141274 -1.668244 0.0870
RESID(-1) -0.1732911 702 -2.37/9 00192 RM*E 0558922 0.205118 1.831822 0.0686
RESID(-2) 74990 0.360 07190 RM 0.005698 0.007519 0.757830 0.4495
: RMLIAZ 0149765 0.077363 1.935878 0.0544
R_Squared Mean dependentuar -T.23E-19 RMU*E -0 767403 0.493840 -1.5653952 01219
Adjusted R-square 5.0. dependent var 0.057753 RMU 0.001986  0.008077 0219866 08262
S.E. of regressio Akaike info criterion -2.840990 E*2 -0.383820 0229837 -1669966  0.0966
Sum squared res 16392 Schwarz criterion -2.739193 E 0012203 0023140 0527356 05936
Log likelihood 78.7350 Hannan-Quinn criter. -2.799761
F-statistic 1.247107 Durbin-Watson stat 2.005389 R-squared 0107973 Mean dependentvar 0.003318
ProbiF-stgflic) 0288867 Adjusted R-squared 0063862 3=.D. dependentvar 0.006121
AN 3.E. of regression 0.005922 Akaike info criterion -7.369644
Sum squared resid 0006383 Schwarz criterion -7.1808083
Log likelinood 717.4858 Hannan-Quinn criter. -7.300930
F-statistic 2447754 Durbin-Watson stat 2016926

ProbiF-statistic) 0.011836
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Y NYDNIVIN DLW YXINN NMPLDTRZDINLAN PPN Moot L vac: Sanoros
1 Date: 06M3M6 Time: 21:14
.eviews-niom o 1 aay
Included ob tions: 192
NN ?DD -]N NToN DNDnI? ]]I_Pnn D?\U]ﬂ DAY ‘.E.flr:witle lr:fuat'fartjss?i?:ftlj1cuﬂsr':i?:i'r5f—cmnsistentstanﬂard errors & covariance
TNRIN 7TN? AR NINwn naoin "'y yxan® K, S _ —
Variable Coefficient Std. Error t-Statistic Praob.

\ C 0.014615 0.004265 3426421 0.0008
R 0.060894 0.07vara 0.781911 0.4353
RMU 0.3935846 0.075822 5.194340 0.0000

§ \ E 0.361634 0176709 2.046500 0.0421
,\ R-squared 0217568 | Mean dependentwvar 0.017299
Adjusted R-squared 0.205082 | 5.D. dependentvar 0.065290
, 3.E. of regression 0.058212 Akaike info criterion -2.828848
Sum squared resid 0.637057 Schwarz criterion -2.760984
@ Log likelihood 275.5694 Hannan-Quinn criter. -2.801363
* F-statistic 17.42548 Durbin-Watson stat 2353522
Prob{F-statistic) 0.000000  Wald F-statistic 12.65493
* Probi{\Wald F-statistic) 0.000000
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