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. sktest yield sSMIC
Skewness/Kurtosis tests for Normality
joint

Variable | 0Obs Pr(Skewness) Pr(Kurtosis) adj chi2(2) Prob>chi?2

yield SMIC | 188 0.0000 0.0000 . 0.0000
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sktest yield BOE
Skewness/Kurtosis tests for Normality
joint
Variable ‘ Obs Pr(Skewness) Pr(Kurtosis) adj chi2(2) Prob>chi2
vield BOE ‘ 226 0.0306 0.0001 16.78 0.0002
MRTEG 45 KA, 5 AR T AN R [ B W 2R BB AN IR IE S 734
‘ yield ~E yield ~C
yield_BOE 1.0000
yield_SMIC 0.2978 1.0000
SR 7 RH FR O I B A 7 FEAE 5C RN 0. 2978
o E RT3
Percentiles Smallest
1% -411.18867 -446.9727
5% -225.8898 -411.18867
10% -170.0023 -392.7331 Chs 188
25% -86.36402 -292 .1864 Sum of Wgt. 188
50% 2.660318 Mean 5.281712
Largest Std. Dev. 179.5978
T5% 77.60971 411 .8144
0% 174 .3118 432 .4366 Variance 32255.39
895% 285.6497 479.2051 Skewness 2.512346
559% 479.2051 1384.527 Kurtosis 20.60668

W 5.281%

Ji#E: 3.2255 fmfE: 2.512

IR . 20.607
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Percentiles Smallest

1% -456.966 -471.7944

5% -232.2576 -463.2912
10% -157.6368 -456.966 Obs 226
25% -72.7272 -426.8856 Sum of Wgt. 226
50% 1.5858 Mean 11.15192
Largest Std. Dev. 166.3627

75% 93.264 481.5288
90% 208.9068 496.3632 Variance 27676.56
895% 266.3844 543.9996 Skewness .3509613
99% 496.3632 707.8128 Kurtosis 5.21629

WiE: 11.152% J%: 2.768 fmfE: 0.351 W&, 5216
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Iteration 12: 1log likelihood = -1392.1392 ~
ARIMA regression
Sample: 1960m4 - 1980ml, but with gaps Number of obs = 212
Wald chi2(12) = 219.3%0
Log likelihood = -1392.139 Prob > chi2 = 0.0000
CPG
D.yield_BOE Coef. 5td. Err. z P>|z| [85% Conf. Interval]
yield BOE
_cons .9408358 2.546032 0.37 0.712 -4.049295 5.930966
ARMA
ar
Ll. -.B552761 .0650665 -13.14 0.000 -.9828041 -.7277482
L2. -.B8093806 .0962936 -8.41 0.000 -.9981126 -.6206486
L3. -.7224445 .1266079 -5.71 0.000 -.9705915 -.4742974
L4. -.6752653 .1229021 -5.49 0.000 -.9161489 -.4343817
L5. -.4458788 .1405846 -3.17 0.002 -.7214196 -.1703381
Lé. -.3411317 .1468833 -2.32 0.020 -.6290177 -.0532457
L7. -.2804463 .1644874 -1.70 0.088 -.6028357 .0419432
LS. -.2145476 .1597866 -1.34 0.179 -.5277235 .0986284
LG. -.2065267 .1650274 -1.25 0.211 -.5299744 .116%21
L10. -.1705474 .1498533 -1.14 0.255 -.4642545 .1231597
L11. -.1332775 .1129977 -1.18 0.238 -.3547488 .0881939
Llz. -.0951889 .0797588 -1.19 0.233 -.2515132 .0611355 v




corrgram earres

(note: time series has 13 gaps)

-1 0 1-1 0 1
LAG LC PLC Q Prob>@ [Butocorrelation] [Partial Rutocor]
1 0.0030 0.0032 .00194 0.9649
2 -0.0123 -0.0144 .03446 0.9829
3 -0.0527 =-0.0701 .63777 0.8877
4 -0.0366 -0.0279 .93016 0.9202
5 0.0038 0.0230 .93344 0.9678
3 -0.0403 0.0025 1.2904 0.9722
7 -0.0737 -0.0411 2.4912 0.9278
8 -0.0491 -0.0805 3.0271 0.9326
9 -0.0611 =-0.1126 3.8607 0.9203
10 -0.0465 -0.0275 4.3472 0.9303
11 -0.0204 0.1357 4.4408 0.9552 —
12 -0.0377 -0.1038 4.7633 0.9654
13 -0.0318 -0.2771 4.9944 0.9753 —
14 -0.0644 =-0.058% 5.9458 0.9678
15 0.0575 =0.1257 6.7079 0.9653 —
16 0.0106 -0.0023 6.7337 0.9781
17 -0.0002 -0.2377 6.7337 0.9867 —
18 -0.1135 -0.2048 9.7468 0.9399 —
19 -0.0972 0.0142 11.966 0.8871
20 0.0131 0.0553 12.006 0.9159
21 0.0372 =-0.2237 12.334 0.9301 —
22 0.0354 -0.2121 12.634 0.9429 —
LRIME regression
Sample: 1963m6 - 1980ml, but with gaps Number of obs = 176
Wald chi2(12) = 73.64
Log likelihood = =-1169.758 Prob > chi2 = 0.0000
OPG
D.yield_SMIC Coef. Std. Err. z P>|z]| [95% Conf. Intervall]
yield sMIC
_cons -.2361757 3.321221 -0.07 0.943 -6.745649 6.273298
ARMAR
ar
Ll. -.7751807 .1136028 -6.82 0.000 -.9978382 -.5525233
L2. -.8884572 .1419207 -6.26 0.000 -1.166617 -.6102978
L3. -.884425 .1576525 -5.61 0.000 -1.193418 -.5754318
L4. -.7732895 .1989666 -3.89 0.000 -1.163257 -.3833221
L5. -.8229244 .2284851 -3.60 0.000 -1.270747 -.3751019
L6. -.7025624 .2392649 -2.94 0.003 -1.171513 -.2336119
L7. -.5840918 .2510095 -2.33 0.020 -1.076061 -.0921222
8. -.5913143 .2403621 -2.46 0.014 -1.062415 -.1202133
1.9. -.3429704 .2474763 -1.39 0.166 -.828015 .1420742
L10. -.3880306 .1931015 -2.01 0.044 -.7665026 -.0095586
L11. -.2429959 .1514054 -1.60 0.109 -.5397451 .0537532
Ll12. -.1724571 .1233048 -1.40 0.162 -.4141301 .0692159




. COrrgram warres A
(note: time series has 11 gaps)
-1 0 1 -1 0 1
LAG AcC FLC Q Prob>@ [ARutocorrelation] [Partial Autocor]
1 0.0721 0.1121 .9314 0.3345
2 0.0770 0.1366 1.9998 0.3679 —
3 0.0975 0.0762 3.7218 0.2931
4 -0.0194 -0.0754 3.7905 0.4351
5 -0.0055 -0.0317 3.796 0.5791
6 0.0500 0.0861 4.2573 0.6419
7 -0.0843 -0.0924 5.574 0.5903
8 -0.0626 0.0695 6.304 0.6132
9 -0.0467 0.0375 6.7131 0.6670
10 -0.0513 0.0127 7.2105 0.7054
11 -0.0018 -0.0277 7.2111 0.7817
12 -0.1193 0.0931 9.9288 0.6222
13 -0.0495 0.0417 10.4 0.6610
14 0.0291 0.0624 10.564 0.7199
15 -0.0287 0.0044 10.725 0.7719%
16 0.1171 0.0692 13.409 0.6427
17 -0.0141 -0.1179 13.448 0.7057
18 -0.1356 -0.1077 17.096 0.5165 —
19 -0.0971 0.1251 18.976 0.4584 —
20 -0.0912 0.0854 20.647 0.4182
21 -0.0821 =-0.2177 22.009 0.399%0 —
22 -0.0484 -0.1851 22.485 0.4313 —
23 0.0315 0.2041 22.688 0.4791 v
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N, ZXEBREWZIA KRR (0 S&P 500 HHWZEER) . MR BRENTZW R, 2HHHE Sharpe B

.,

Sharpe L& (%)

Hts B

2. 196

HSE AN LR (S&P 500) 12. 843
HHRH 5. 157
HHRIHEARN A B (PP 300) 5. 691
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OLS Regression Results

Dep. Variable: v R-squared: 0.131
Model : OLS  Adj. R-squared: 0.127
Method: Least Squares F-statistic: 28.11
Date: Wed, 27 Nov 2019 Prob (F-statistic): 3. 23e-07
Time: 00:23:34  Log-Likelihood: -363. 32
No. Observations: 188 AIC: 730.6
Df Residuals: 186 BIC: 737.1
Df Model: 1
Covariance Type: nonrobust

coef  std err t P> [t [0. 025 0.975]
const —0. 0347 0.124 -0. 281 0.779 -0.278 0. 209
x1 1. 3822 0.261 5.301 0. 000 0. 868 1.897
Omnibus: 172.623 Durbhin-Watson: 2.009
Prob(Omnibus) : 0.000  Jarque—Bera (JB): 4587. 033
Skew: 3.268 Prob(JB): 0.00
Kurtosis: 26.299  Cond. No. 14

EVNGE B



OLS Regression Results

Dep. Variable: v  R-squared: 0. 428
Model: OLS  Adj. R-squared: 0. 426
Method: Least Squares F-statistic: 167.9
Date: Wed, 27 Nov 2019 Prob (F-statistic): 4. 96e-29
Time: 00:23:11 LogLikelihood: —372. 68
No. Observations: 226 AIC: 749. 4
Df Residuals: 224 BIC: 756. 2
Df Model: 1
Covariance Type: nonrobust

coef std err t Pyt [0.025 0.975]
const -0.0048 0. 084 -0. 056 0. 935 -0.171 0. 161
xl 1. 1263 0. 087 12. 959 0. 000 0.955 1.298
Omnibus: 26.786 Durbin-Watson: 1. 953
Prob (Omnibus) : 0.000  Jarque-Bera (JB): 89. 854
Skew: 0.394 Prob(JB): 3. 08e-20
Kurtosis: 5.987  Cond. No. 1.08
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