.OOO....
~h

:

a I o dl ] 1 | [ % o & ]
NN9ALAEIRTad e NS AFa A TR ARAIAUANNSNET ATz A el
Tuga9a011n1908lA3m-19

FACTORS AFFECTING SET INDEX FROM COVID-19 IN THAILAND

TURRINGAE NUNINLNRL ATUATUN T 136

2565



AnsATzitladeNganafafmis A naIanannIneLgLssmnalne

Tudnednunisnilain-19

m@ﬁwuﬁiﬂumwﬁwmmiﬁﬂ‘mmwz%“mgm
ARLAARTNMNTIITAR 11T ATHFANARTNNIIANNT
ADLZLATHTANART NUNINENAE ATUATUN T L
dnsAnun 2565

-

AUANTUDINPIN AL ATUATUNTI 1760



FACTORS AFFECTING SET INDEX FROM COVID-19 IN THAILAND

WARITTHA JAROENSRI

A Master’s Project Submitted in Partial Fulfillment of the Requirements
for the Degree of MASTER OF ARTS
(Master of Arts Program in Managerial Economics)
Faculty of Economics, Srinakharinwirot University
2022

Copyright of Srinakharinwirot University



ANFUNUS
~
BN
a I o dl 1 1 o o o 6 1
nn9aAzUtias N daNafaATRIIANRAANANNSNEUNL s A ne

Tug9an unisadlain-19

VLB/V o

uayRaningnIneas liiuiludeuniivasanisAneauvangms
sy AatArananviioudin 412713 11LATEFAERINIIIANTT

YAINANINLN AL ATUATUNTD L9

(se9AanINan st wsunnddnsty lanieynnana)

ALALTUT AN ALl

AZNIINNNTAR LU NI A2 T TINUS

.............................................. RFnEUAN TR 1 -7 1o U

(aeAans1anel as.anat AnN) (Haemana1anse A daanT annaniv)

.............................................. NITNNIT

(HaeAana1ange Ag. SIWUG L1eRmg)



dl dl a o o a} 1 1 o al o o o 1

G GIE0N AN9ATRTa’eNdsuafasmisARa anannIneslssmalne
Tuga9ganiunisailain-19

2 o a a =

AeRgd TIHYT AT AT

Sy AatlANanINv TR

Un13@nmn 2565

21AN9EMLTNE HaatAangIansed g, anat ANTIN

Tugnunisadlsaszunnlnin-19 Ndsnansenusapuinialan denalisaiisnainain

wannindusiatlszmalneifinaandunouegnaninainniseanuinInisiveAuANIsATELIATB LAY

|
a v v =

Ugzine ﬁm’qmmx‘vmﬁifalmwﬁﬁwmﬂi:mﬂ K1 N1TUNEN-A99DNAUAT FIANRBAT LAZNITANGINUN

£
=2 =2 v A

anae ey fadpassasnisiazdAnsniiennsldednAnyaessouilsasz Al aatianalaud spinasan
wisuiedszinalne sandaiusuglu dnsuanildsutuunsensaansaniyy dnsuanauuny
Wustpsaniyy dszinneny 10 U dnsmaneuunuiustinsnedszinneny 1 0 uaznisdsznisd wan.
aniaululszmalne sedatisnainarananninduiadszmalnadadudoudsnn uazAnwnng
wasuulasessoudsdasyludasaniunisnlsnszunalain-19 Tnanaainnistias s wan ALTanesn
nudrAaReuardsulauuuNIATgIuIesATis AmaIaAn Induiatlszmalng Snsuanilanutu
uInsenaaa1faniy ensuanauunuiusnsiguialng Ystinneds 10 wazdnsnanauuny
o o o o P o o , A a a =
Wustimasguiaauiyy Uszianeny 10 I 8n1stfusanas lugeantinisean w.e.n. aniau aoueiAieds
. Y W W—rtro=t= L7 Ay, o RNV
1asiziianaland hdusuglu uarsAmesAuislusimfnTy Avdaudeuunns gl fusa sy
wiAd DU IUIBNTIATNBIAWYNNALLFUAARAY NaAINNNTTATIzaRTNeYNUlne
N3 HUULANAIANN1INANBLILTINY WAz Wald test Han19ANHINLAT Aatiatalaud wazsaiduay
aludenalifuuudaiaaainilyyun Endogeneity asdinanuaiudasinsoulsaaszaan asldnanis
ARIzUAl s1AmesAuiawislsznalne dnsuaniasuRnuuivsieneaafanis dnsnananwn
o o o N o o o Ao o o aad
Wustinsanigy Uszimeng 10 I dnsuaneuunuiustinsinedszinmeng 1 AadAymnieaian
520U 95% lusnieinistsenad we.n.anidululssmalneldfidedrAnmieadanseau 95% aannns
= o = | = oA Ao o
nagaunTnilasunlasresiaulsdarsludeean unisniladn-19 wudn ALieNanIIHanaLUNWAUGTRT

o

anigauinidszinneny 10 T Mfnisasuudasuaniunimnilain-19 atelitadAyneaianszdy

o o

95% luanizisnanasAatuiauislszmalng dnsuaniddsuRuuinseneansanisy ame

a9
o o

HaRaUunALsTRs nadszinnany 1 1 dnislasuudadluaniunisnilain-19 atnelufitadiAnymis

(7

ADANILAL 95%



Title FACTORS AFFECTING SET INDEX FROM COVID-19 IN THAILAND
Author WARITTHA JAROENSRI

Degree MASTER OF ARTS

Academic Year 2022

Thesis Advisor Assistant Professor Dr. Adul Supanut

With the COVID-19 epidemic affecting people all over the world, the SET Index has
been drastically volatile due to the issuance of measures to control the epidemic of each country that
affect the well-being of people in the country, such as trade, import-export of goods, product prices,
lower employment, etc. The researcher would like to study the significance of the independent
variables, namely, the Dow Jones Index, the price of bullion in Thailand, the price of crude oil in
Dubai, the exchange rate of Thai baht against the US dollar, 10-year US bond yields, 1-year Thai
bond yields, and the issuance of the Emergency Decree in the SET Index or the dependent variable.
The researcher would like to study the changes in independent variables during the COVID-19
epidemic. The results from descriptive statistical analysis showed that the mean and standard
deviation of the Stock Exchange of Thailand price index, the exchange rate of Thai baht to the US
dollar, 1-year Thai bond vyields, and 10-year US bond yields declined during the issuance of the
Emergency Decree, while the mean of the Dow Jones Index, the Dubai crude oil, gold bullion prices
and the standard deviation increased. In contrast, the standard deviation of gold prices has
declined. In this regard, Multiple Linear Regression Analysis and the Wald Test were used to test the
significance test independent dynamics during COVID-19, respectively. The research results found
that Dow Jones Index and Dubai crude oil prices resulted in the model endogeneity problem, so it
was necessary to dismiss these two independent variables. Furthermore, the results illustrated that
the cost of bullion in Thailand, the exchange rate of Thai baht against the US dollar, 10-Year US Bond
Yield, and 1-Year Thai Bond Yield significantly affected the SET Index at a 95% confidence level.
However, The Emergency Decree in Thailand does not affect the SET Index. For the test of the
change in independent variables during the COVID-19 situation, it found that only the 10-year US
Treasury yield has changed during the COVID-19 epidemic at a 95% confidence level, while the
price of bullion in Thailand, the exchange rate of Thai baht against the US dollar, 1-Year Thai bond

yields have not changed significantly at the 95% confidence level during the COVID-19 epidemic.
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wopdupauduiusTiliwiase inlfanmsbifannanhdeie annsaudlaldlnenisaiae

Ao A Y o o & o o i~ dl Y o o
LUINHANNLNURINUF L THN ‘Vi?ﬂﬂq@qgﬁmﬁm')LLﬂ?V]VLNNﬂquLﬂﬂszﬂﬂ\‘]ﬂumrJLLﬂ?qu

aan ualassmudsnuaeldnmagauiloyun Endogeneity lualanasa

a

2.3 ity Multicollinearity uifoyunidsadAnnaafufalaang

o v

ANATIHAANNATIULRY N1INeINTalAedBi1d9aesiaangn (OLS) Tneannuisnus
aneuzaasioymn Multicollinearity 16 2 ANy Al
Foulsdassianudunusidaduiuatieanysnd (Perfect multicollinearity)

ardanaliiliganunsonAndulscAnsaaasiqulsdasy s

-

o a IS o o & a ¥ o ] 1
[5]'3LL‘]J?‘ﬂ’&ﬁ‘ﬁllﬂ’J’HJ@NWMﬁLﬁQL@uﬂu@ﬂWQIN@NUy?m (Imperfect

g

multicollinearity) az@analiALda9UUNIA95IU (Standard deviation) HAITNGUABAIN

d9

a o o

Wuate MliAaudeiuresiduilsz@nsiAnde nnamadaunisidadAtyaasan

Auilse@nsainnudn dldadAyneans wazAnaesduilsyansanadinsasnunanlignsias

'
a0 A

Tunsdmazinisnnetuuunyg nanldasnudidn R HAangaussauls

¥
o o L4

daszaindaaginldivedAny Auivasdasuiilymn Multicolinearity naunazrainsysf

o

a

nenanesuuuny Welkldnafiusiuduazldfians

NINARDLAIMNANNUSITUAURNTITZUINAMLTBATS (Multicollinearity)
arunsannimagaulyninislaoudunusidadussudnesonils8asesiag Variance
Inflation Factor (VIF) FaasnaaaLdaanisndauLlny (Y) 28N WAIEALLNFLLTEATY (X)
TRV PRI et (Y) F2A37 EinTiasiaIReasyinnnIAIy Regression model a2
AN RZ299uAaz X 1111 Variance 1nA1 R® = 0 wdnednsaulsaas i mauduiusse

A1 widnAn Variance AN9iinaUEe | 1919238097 Variance Inflation Factor (VIF) Tng

o

1 v o o/ a { 1 o/ 6 o/ 1 1
VIFg, = m’LummLLﬂifamzﬁmmnﬁmmmuwuﬁ UNINAFAL WINAT VIF H1NN9N
—Rj
10 azuuneNdausaase AN NN US Y
nisudladyviponududusi@adunsesendnesanisdase

(Multicollinearity) @anunsaud laldlnesnsaudsdasznilanuduniusiueensalafaile Tng

[

¥ o o o o dld L% dl ! ¥ a . . . A
mmaﬁ:umm\ima‘mmmLLﬂ?wuuﬂmﬂm@@ﬂm%mmiumm?mm Misspecification 1178
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1Az NAILU 98452 INaanANANRUSIENN9U TaN13E Percentage change lagl

[ o

wilaamauilsaasy (X) fu Aawdsans (Y) Iﬁ@@j"lugﬂmmﬁmmﬂﬂﬂﬂ?}'ﬂuuﬂmLLé’ﬁqﬁmw
FATIZUNITIANBEULLNY (TaANAINITNANBLLAZNIZLIUNIIIATIZUNIINADDE "
w.1l.1l)

2.4 m@tﬁmﬁmmmmﬁuﬁuﬂ%qLz%’umqa‘wdwﬁﬁmmﬁmmﬂ?{@u

(Autocorrelation) 117111 Autocorrelation tAAa NA21N L 71991394 (Covariance) 124

ANARIAAREY (€) TNy 0 viselailiBas A iua N A NNAFIUIBIANNITNANDEITINY

AunsauLiNamsmesiloyun Autocorrelation 16 2 anwouy A3l

v Y ¥

\MmanneaTana (Pure Autocorrelation) ARYADUNTNLIAN Aluusay

dagantayainia NNl

Laildifinanndadeya (Impure Autocorrelation) tinainngldanniamig

' ¥ A o

ATIAANARTT lpnFasviTantTaziaafauLlsdnAny luannis

u

TTounn Autocorrelation azaaNaliiA t — statistic 91 lHRAINNITATUILH AT

7

4iiung1ANIINATe warAIANLLlsluaasANAaIALAAAINdIANLT LRSS
o 2’/ =® v v . 1 d‘ o a 'S di v
patiuassagui ey Autocorrelation AaUNALiIINITLATIZUNITAANBELLLNY e L4
v dl ' o 1= a
Tinanusiutuazliiiens
NIINAABLAINNANAUSITIAUAIITENINNAIAINARIALAREY

Y o

(Autocorrelation) gnunsanmzaslaing Durbin-Watson d test IagiAn d #1131 b8 il
T
_ Xi=z(et —er_1)°

TR
Dt=1€;

TuN13NANINRTANINIBLIRAN (d,) wazaaanu (d,) Tnamnuduius

d

A o

189 d warP Aa d = 2(1-P) lnansnageuiannfignu Al
H, = lalifia Autocorrelation
H, = /M Autocorrelation

o

] v
T98199799N e N FUANNAFIU AT

Ui Ho ast sl gaNU Ho ag s Ufjias Ho

o1
c
N

d. 4-dy 4-d 4
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nsuiladyuiAuduA U EUEURTITEUIN9ATANNARIALARE W

(Autocorrelation) a18190uA L1y n1#9eds Cochrane-Orcutt Tneiazldannisainnge]
. . . =< o D A,
Prais - Winsten Transformation A2 Uy = PUs_q + Ut FIN1UUA I V¢ ARATAINH
iRaulsAantTyun Autocorrelation, Heteroscedasticity 4ay Endogeneity (1599 fiug
75, 1.1.1).) Tuaauvad Cochrane-Orcutt Ag A¥NIN1INARBLILLILAIABINANDLITINY IAE
ldanni9aInma ) Prais - Winsten Transformation wazaxN19aNLLULA1a8 NN LTy AY
Durbin-Watson @ aUnG tWalilaan Ulne U4 = plii_q + Vp uaznagay
wuuAnaasnaneadenanass alilddn o ugathldumuluannisiinsdsunlaaulag
UnsannagrednaINAuIn Ay ldauntsdugedina de Y = By + B1 X 1 +
V¢ WAnawnNNIasaUuuLaIaesaaneeidiwyawin b aundidn p azdnlng o
a 1 U dl

25 n1nnadeyuidiAd Nl sdsouresdinINAaIALARD Y

W e R
(Heteroscedasticity) tinannAauuilstlsau 1esaanunaaada HAnldaed din
ANNAFIULDY ANNITAANDLITINGY ATN1T0ULNAMAT8LIey1Y Heteroscedasticity 161 2
o/ o da’
ANBLE AN

¥

\inansadasa (Pure Heteroscedasticity) a3afnn1Afn 12199

D R T Aa
WARILBHANLUANANNY UTDUBHANNNA

| 149 61 nd1UnG
Tlainmansadaya (Impure Heteroscedasticity) tiaannnasldaunismig

1 ¥ A o

AIAANART Lo nFasvtantsaziaafaullsdAny luannis

a

1Tounn Heteroscedasticity a2 ¥ AIANAAIALARULRINTLTZHNLAT

[

Audse@ans luiilulumnuasedenalsfen t — statistic NlAarnN17ANUIIRNANE N 72ANT Lu

v
v o KX Y v

Wiele Auivassasuiiloyun Heteroscedasticity nauniazi OLS el lananuue
n1INAdaLAIANLLTUIINIRIANAIINARIALARDY (Heteroscedasticity)
A1W1TONAAALAIAT White's test Taanismpaauuuaaasnanaadony ama U uaz

o o

4$19auN1T White Auxiliary Regression Lﬁ‘ﬂﬁ’]ﬂ’ﬁ/]’]ﬂ’ﬁ“ﬂ@@ﬂULLUU@’]@ﬂ\?ﬂﬂﬂ'ﬂﬂL%QW‘i{I

[ %

TnauFaunaudl nR way xczif e ldasnig il
H, = laifin Heteroscedasticity
H,= 1M Heteroscedasticity
nagudta oy MAAIA21N LY TUTIUTRIATAIINARTALAG DY

(Heteroscedasticity) ANN1IDWD LF08RT Weighted Least Square (WLS) AuiilasannAny
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a

wls1suaasAnAnuaatalAdawlufLlsBas s U N A gt aUnRNNIA A Tudq L 3849

k1l

= o o

dl o v = v o 1 % o o/ a s dl Y o
nANgAy Tuwuuanaestiey asAeinnisadninaaulsaaseynsiaine lisauls
a = QI =2 o o ! ai a a ° v
8a9riAYINTN AsazmdnAIA Nl sUsungeiiatnAeanainuuLaaesls
2.6 NINAARL Wald test
zj/ a dl o o a aid
duntsisaumgiuiienaasuanuduaunisaesioulsddseniinig
wasnulagliannnisldsulaiulseldannislunimeaey 6l
SET = B,+ B, X, *DUMMY + B, X, (1-DUMMY) Tati B, = C,uaz B,= C,
d‘ A o o 2 v o a I~
#aAeAINTU lun1ImAgel Wald test azyinnsdiaszilagnimageuiufauLlsaassnas
o I a o d’j
iy HanuAgulunimegey fil
H,: C(2) = C(3)
H.: C(2) # C(3)
luntamaaay Wald test a1u130 9 lAanAN P-value u1nan P-value
! [ a o =2 o 1= dl
NINN9T 0.05 AztaNFUANNAFIUUAN MuneiAINTuaeIaNnistdinnU R ae uas

81A1 P-value ¥aend1 0.05 AxUJasanuAgIuNan uuene paNduzesannIsiaAdy

LANBINGIL
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NANTSANEN

|
o a g e oA

iuﬂq?ﬁﬂﬂqﬂ@@ﬂ‘ﬂﬁﬂﬁ\l@ﬁl@ﬂ’ﬂu?qﬁqﬁlﬂ’]ﬁﬁﬁﬂﬂfﬁ/\lﬂrLLﬁQﬂ?ZLVIﬁlﬂﬁlIueﬁQQ
a 9 o v o a =2 2’/ 1 dll ¥ o s
A0"UN1TUlAIA-19 HQ@EIVLQFW?Luuﬂ’]ﬁ‘ﬂﬂ‘]ﬂ'}ﬁﬂﬂmumﬂuﬁ]’]ﬂ i LW@IVU??QW’]NQ[}‘]Q?J?S’&\‘]@

4R9INNINNIAE AULANAANS F9Td

a

1. ADFLTINTTOUUN

a

2. ADATIRYNIU

AOALTINTTUUN
AINNNINARBLANANE LWdaeNiNI9ean W.9.N. aniauTeLlszing ng uazdas il
a o A o [ e 1 o A
n1saen w.o.n. aniauresszmalny aesdaiispnaiauanningduialszinalng datiann
Taud spmasaurisuialszmalng s1anidunugly dnsuanilasuduuimsenasans

[ o [ o [ % [ % a

A5 FNINARALILNUAUSLRITTU1adUTTRLINTNN Uszinnang 10 ﬂ LATARTINARALILNY

d9 49 49 9

Wustinesgualng Ustinneny 1 1 lonadnwsamiee 5

BTN 5 ANADFILTINTIOUN

Max. Min. Mean S.D.

SET 1,839.0 1,650.3* 1,024.5 1,195.0*  1,615.7 1,476.7¢ 140.4 132.1*

DJ 29,5514 35,819.6* 18,5919 25,015.6* 24,5958 31.523.0* 2,330.0 3,106.2*
OlL 26918 26182 610.2 1,227.5*  1,892.9 1,859.5% 382.5 420.4%
EX 35.4 34.0% 29.9 29.8* 32.3 31.4% 1.3 1.1*
BOND 3.2 1.7* 0.6 0.5* 2.3 1.2* 0.7 0.4*
YTM1 1.8 0.5* 0.5 0.3* 1.4 0.5% 0.3 0.1*

GOLD 26,600.0 30,300.0* 18,150 23,968.0* 20,683.8 27,221.2* 1,818.1  1,286.9*

u1: g% (2564)

UNIBWR: * UNNETN ANATIA EaeninI908n W.9.0. 9niau
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[ %

ATHSIANARIANANNSWE LSSz wnAlneg (SET)

ANNTDANUIBANAD ATINNBUNTNALTATZLNALAYA-19 WaTTdIaNAlTATZLNA

%
o a

Ta%n-19 lasail Angegaati 1,839.0 qm Wainan unisallsnszunnalain-19 Agegaatl

a q

=b_

| |
' o

1,650.3 9/ AANGABEN 1,024.5 90 IHaRAADUN1TI1IATTLIALATA-19 ATF4ADE

q

=)

A
q

! A |dl P a a 1 P
1,195.0 0 AILANEBEN 1,615.7 Q0 Wwatinaniun1iailsnszuialania-19 ANlaa

Hﬂﬁﬁ
1,476.7 4m mmmﬁmmummgmmﬁ 140.4 qp Fainaniunisallspszuinlain-19
mmuﬁmmummﬁmmﬁ 132.1 9m

Arimlaud (DJ)

aNN1TAUIANADATNNauNTNAlIATTLATAYA-19 waTdaanaTIATELA
Ta3n-19 lassil Angegaati 29,551.4 4 Iainan unisadlsnsyunnaladn-19 Agegnat)

|
1 [

#135,819.6 qn AENGARLT 18,591.9 4 LaNAAn1UNI90lsATELIATATA-19 ANFINgAS

q
1

#125,015.6 4n ANLRALDLN 24,595.8 90 LWalindan uN1IilsAszLNAlAIA-19 ALRREDS

=) er®.

31,523.0 90 ArdauieaiuuNIngsgIuedi 2,330.0 90 Wainaniunisallsaszuiniaia-

19 AndaiudleNiLUNIRTgIUeEN 3,106.2 AR

U

saAnsiuAugly (OIL)

a ol !

ANN1TDANUIUANAD ATINNDUNTNALTATZLNALAYA-19 WATTIaNALTATZLNA

¥
Tin-19 143l 91Angegnati 2,691.8 Aaaafiaunisa Iainaniunisadlsasziuiala

U

3019 91ANGI4ADEN 2,618.2 AAAAITHALNFLIA $1ANA4ADLN 610.2 nEAATTHALTIA
\Hanan1uni19nilanssunladn-19 :aAmngRetn 1,227.5 naaaisiioundisa 91A1L4E

ael#l 1,892.9 naaanfrauIfisa Watinan1un1snilsnszunnlain-19 s1ARATaLN

1,859.5 naaanfiaunfisn Ardauideaiuuninsgiuegi 382.5 neaaisiaundien Waiin

a

anun19allsnszunlain-19 ArdaudenuunInsgIuegn 420.4 neaansreLnfieg
[ > a a 3 [ [
'am'a"manLﬂaﬂuuumwmmaamsamgﬂ (EX)

ANN1TDANUIUANA D ATINADUNTNALTATZLNALAYA-19 WATTdIaNAlIATZLNA

Trin-19 AR Agagragn 35.4 umsanaaa sanigs Weiinanunisallsaszuinlain-

19 ANgUgARETN 34.0 U MABAaaA1TaANTTY ANANgARLN 29.9 LIMFBABARITANTTY 1D

Q a
I

Naanun1ailsAszu1nlAYA-19 ANANAARLIN 29.8 mwrﬁi@mmm{w?ﬁ% ATLRAL

q U

e®_
)

A A

2

32.3 umsenaaaIFanigy Weinan unisilsaszunnladn-19 ANeRERLN 31.4

&9

2D

zdfaul,ﬁmmummgmﬂﬂﬁ 1.3 U’mrﬁifam@@m{m?ﬁ% Wanazn1un1ailenszualadn-19

u

ArdaudeauunmsgIuedi 1.1 unsenaaansaniy
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[ % [ %

ARTINANDUUNUNUSLATSFUNRAUTFY Uszinvnang 10 1l (BOND)

a9 a9

ANNTDANUIBANAD ATINNBUNTNALTATZLNALAYA-19 WaTTdIaNAlTATZLNA

Tadn-19 1iasll dnsnanauunugegaoth 3.2 wafidusd Wainaniunianilsascunle

u

[ o 6

Im-19 dnsnanauunugeqaad 1.7 wefidusd dnsnanauunuAgaati 0.6 iafidus

1
B

Waiaaniunisnilsaszunnlain-19 dnsnanauunuaIgaati 0.5 1asifus dnsn

HaRaLunuledtagi 2.3 wWadidusd Wainaniunisnllsnszuinlanin-19 SnsHaRaLWNY

[ -8

= = & & 1 ~ P G & A a
WRALDYN 1.2 Lasihis ﬂ’]@quLuﬂ\?Luqum?ﬂ’]u@ﬂm 0.7 agLiUs] LN@Lﬂ@@ﬂ’]uﬂq?m‘T?ﬂ

u u

s211n1ATA-19 Ardaudaaiuunimsg ue 0.4 iwlefidus
é’mwamautmuﬁ’uﬁﬂ’m%’gmﬂwﬂ dszinnang 11 (YTM1)
ANNTDANUIANADATINNEUNTTAAIIATELNATATA-19 uazdaainlIATELNA

Tnin-19 AR dnsnaneuunugegaeatn 1.8 wWafidus afinaaunisailsnszuinin

!
[ % < &

30-19 ARINARALUNUAIEAALN 0.5 ilafidus dnsnanauunuaIgaati 0.5 iwlafidus

Wafaaniunisnilsascunnlain-19 dnsnanatunuaIgaati 0.3 1afifus dnsn

& 6

HaRaLunuledai 1.4 wWadiduwsd Wainaniunisallsaszuinlain-19 dnsuanauuny
waneg 0.5 afidus Avdaudasuuninsguegi 0.3weddusd Weamnaaniunimilsn

3711A1RIA-19 Ardaudaauunngguei 0.1 wadidusl
srANaIALIaLIlsEinAlng (GOLD)

ANNTDANUIUANA D ATINNBUNITNALTATZLNALAYA-19 WazdaanAlTATZLNA

2%
=

Ta9m-19 1Al 39Agegnag N 26,600 U Waiaan unisilsnszuinlain-19 91A7

494A08l7 30,300U1% $1A1AN4ADET 18,150 UnLaiAan 1w TallsasruInlATA-19

$1ANANgAaL 23,968 UM 91ANRAEALT 20,683.8 UMLHaAdnuNNInilsAsTLATAIA-

19 99 NRAEREY 27,221.2 U1 A149TEUUNInTgIueYN 1,818.1 LIMEBLAA

anunenilsnszLnlAie-19 Avdaudesuuninsgueti 1,286.9 1
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ADALTIBYNIY
NRANSANNNT991 Unit root test
AMNN1INAGAL Unit root test IneldA1a0A Augmented Dickey-Fuller (ADF)

Tun1smeaauaNteresdayaiiiueynsunan (Time series) lANANTIANEN FIMN919 6

M197719 6 NANITNAKAL Unit root test

Level 1st Differences
Variable

t-statistic prob t-statistic prob
SET -2.028334 0.2747 -12.38662 <0.001
DJ -1.326855 0.6189 -10.37547 <0.001
GOLD -0.324420 0.9188 -33.72262 <0.001
OlL -2.612269 0.0907 -37.91069 <0.001
EX -2.513877 0.1124 -31.74881 <0.001
BOND -1.081893 0.7248 -12.07801 <0.001
YTM1 -0.021170 0.9555 -20.77083 <0.001
DUMMY -0.615781 0.8645 -33.71943 <0.001

u1: (340 (2564)

[ %

TnsauuAgIuaeInImAsey J il
H,: Non-stationary
H,: Stationary
HARINIMAGaL szl Level wudFauLlsnnFaiiAn Prob fia1nn1 0.05 dawa

TfganfuannAgIumnan Ae Aowdsidnsiy Non-stationary visaNdanmmuzlaiile ol szdv

!
o o o A

HednAtN 95%

1 v
=

danaldsaarninimageudanilsluszauigadu Ae 1% Differences %38 1(1)

u

g

wudadudsyniadian Prob Nfeandn 0.05 denaliueniuaunfgiuses Aedauysi

1
o o A

ANTUZIN 1 T2ALNLANATUN 95% AIRNTIY 6

[
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HARNEAINNITNANNITAANDELTINY

Taemanlduuuaiaadnisimsnzinisnaneauuuny (Multiple Linear
Analysis) Lﬁ@miwmm@umuﬁﬂm LAZTUIALBINANIIAMNEHNUE TN LUTRATY

|
1 =

o dl o IS ' v K va 1 a 'S
u@zmquﬂ?ﬂqﬂLH@Q@WHMQ&H?NMHQHWmqﬂﬂuﬁﬂiﬁmﬂqiTakekx;ﬂ@uﬂW?QWWWZMﬂq?

apnaauUUnWy Tnadgluuuannisfall
log (SET) = B,+ B, log (OIL) + B, log (GOLD) + B, log (EX) + B,
(DUMMY ) + B, log (DJ) + B, log (Bond ) + B, log (YTM1 ) + €,
Inel SET = fafisnAmanauannsne
oL = mmfiﬁﬁuﬁugiu
GOLD = ;i nesAauviauisdszndlng
EX E fa“ﬁmLmﬂLﬂ?}lﬂuﬁumwﬁifam@m{@mﬁ%
DUMMY = n13880 W.5.N. 2NLAU
DJ = peptaalangd
Bond = WuslinsigLnaanigy tszinnes 10 T
YTM1 = Wustimsdgunaing dsziny eg 1 1
HANTSANEIAINNNFILATIZANTNANBLITINYATUAINAISN 7 WLFN AN R-squared
AAwiniy 0.822827 nunane saulsadszluannisnanesa1nisnesune Al sniu e
82.2827% A1 DW(Durbin-Watson stat) 1171 0.069549 IagiR1 Durbin-Watson stat fiay
Laiiniley 11 Autocorrelation azii Aeg#i 1525 Faiudedesianiznsaailo i
Endogeneity, Heteroskedasticity, Autocorrelation, I\/IuIticollinearityL‘i/i'\iT’Jsl,‘ﬁ‘flﬁ'gﬂu@ﬂ’]iﬁLV’W?’W‘VIr

dl 1 o
NELNUEIN
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M3 7 HARNEAINNINIANNTDADBEILTINY

Variable Coefficient Std. Error t-Statistic Prob

C 2.765831 0.178591 15.48695 <0.001
DJ 0.102897 0.028245 3.642954 0.0003
GOLD -0.015556 0.048435 -0.321175 0.7481
OlL 0.101997 0.015119 6.746334 <0.001
EX -0.216497 0.050781 -4.263310 <0.001
BOND 0.164569 0.011080 14.85328 <0.001
YTM1 -0.028967 0.009798 -2.956329 0.0032
DUMMY -0.016019 0.003478 -4.606211 <0.001

R-squared 0.8222827
Durbin-Watson stat 0.069549

Included observations 1138

u1: A4t (2564)

NaANWEAINN1TNAdaULTaw Endogeneity
dl ¥ o '8 o o rdl Y a K ¥ .
WaldlAnaansanuduiusnuiaseasfasnsaadauiloyun Endogeneity tng
nMINAaeL RAMSY RESET TEST iiamsqagdauluinanldlunisiiaszdilesiunisi
ANANNUSAUTENINeAL 98492 LazAIAINARIALAREY Nazdana tiAnToy 1
Heteroskedasticity Autocorrelation kazMulticollinearity AMuN1 TelAnaaINN1INAdaL

RAMSY RESET TEST #4519 8
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A1979 8 NaAWSaNNIAgaulyi Endogeneity

Value df Prob.
F-statistic 4.421832 1129 <0.001
F-statistic 19.55260 (1,1129) <0.001
Likelihood ratio 19.53975 1 <0.001

n: 348 (2564)

ANNN1INAGeL RAMSY RESET TEST WuI1An Prob. dAniaandn 0.05 Tauuneis
N AsaANNAFIUNAN BaNFuaNNRgIuTasReaNn1aintliyun Endogeneity HadtRals
MnsAuAd ALl Nt AugIATYAafaul N waznadauilnyni Heteroskedasticity
Autocorrelation LagMulticollinearity aann1snagay Multicollinearity wudn saudsaasy
o a = I 1 o 95’ v a al dl v 2 o K
patinaTaugiAINInngn 10 uazsaulsindunug ludaAngesasaannlndiaes 10 §a4aAq
Tannnssinsaulssaianaland wazyinnnmeageu RAMSY RESET TEST lAnaansaansng
9 WLI1AN Prob. a1NN13Nadau RAMSY RESET TEST HA1finaw aglannnissinfauds
faszuniuAug lulANadansAIR1919 10 WUF1AT Prob. @1NN13%11 RAMSY RESET TEST

1 o dl a 1 o 2 o a o A 1 a

WinrL 0.0818 THAININNGT 0.05 inliaenfuanuAgiuudn reaunisldifindoymun

Endogeneity A4 lAH1ANN1ININNNINAALLANNNINADBLLTINYBN AT LANARIA1919 9

AN919 9 NAANFANNNN9RAFILLTERTY AataTaTaug

Value df Prob.
F-statistic 2.394035 1130 0.0168
F-statistic 5.731402 (1,1130) 0.0168
Likelihood ratio 5.757390 1 0.0164

2 o

ANN: (A8 (2564)

a
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F1379 10 nagngannssinsaulsaasy Aatinnalaud uaztinsiuaugly

Value df Prob.
F-statistic 1.742017 1131 0.0818
F-statistic 3.034623 (1,1131) 0.0818
Likelihood ratio 3.049316 1 0.0808

n: 348 (2564)

1979 11 HARWEAINNIINIANNITAANBELTINY uanankAileyu Endogeneity

Variable Coefficient Std. Error t-Statistic Prob

C 2.874963 0.183608 15.65816 <0.001
BOND 0.271737 0.007176 37.86808 <0.001
DUMMY -0.005184 0.003496 -1.482974 0.1384
EX -0.565571 0.035863 -15.77031 <0.001
GOLD 0.254523 0.042373 6.006753 <0.001
YTM1 -0.015679 0.009944 -1.576734 0.1151

R-squared 0.799372
Adjusted R-squared 0.798486
Durbin-Watson stat 0.079478

Included observations 1138

u1: g% (2564)

NaANWEANNITNAdaULTMN Heteroskedasticity
[ % v . Qid v dl 1 o a s
A nunileyun Endogeneity LunEausas AN UEN189N1991ATIEU

ANNTNANBLTINY fasBAINNIMagauniatloyun Heteroskedasticity MiAinainAana

9 q
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w9191 2092 NARI AR WA LA TIRAANNRFIUTRIANNNTOANRLILTINY A lAH

NNINARALANLAT White’s test THHANIINARALFIAIFIG 12

A3 12 NaaNsaINN1Iadaulnyun Heteroskedasticity

F-statistic 14.41179 Prob. F (23,1114) <0.001
Obs*R-squared 223.8873 Prob.Chi-Square (23) <0.001
Durbin-Watson stat 0.724060

un: 34t (2564)

anuaANsn1InAaaL Tty Heteroskedasticity Wl41AN Prob HAtaendn 0.05
denalviliasanungunan sanfuanNAgIused unedeannITnneedaninatloyun
Heteroskedasticity 111 A3 udsdsauiiAnladme annsiamannldusugnaslagvianig

wilalnenisvinannisnanesdany denadnsudanisuitomn ldnaninisng 13



A9 13 NaANsUAIAINN1TUA lTyMn Heteroskedasticity

Variable Coefficient Std. Error t-Statistic Prob
C 2.874963 0.393994 7.296970 <0.001
BOND 0.271737 0.021645 12.55432 <0.001
DUMMY -0.005184 0.010067 -0.514981 0.6067
EX -0.565571 0.073472 -7.697736 <0.001
GOLD 0.254523 0.097321 2.615299 0.0090
YTM1 -0.015679 0.025945 -0.604302 0.5458

R-squared 0.799372
Durbin-Watson stat 0.079478

Included observations 1138

u1: fAd% (2564)

naawsaINN1snagauiln Autocorrelation
A1NA" Durbin-Watson stat (DW) 1111 0.068264 @9anadanaliiiniloyun
Autocorrelation N1l AA11 U 91991590 (Covariance) 184A2NAAIALARDY (E) 14
' e = PP e o L Ay o AN A A
winiu 0 w3e lid@aserarudanalian t - statistic nlAaINnIsAUIUEAINgIRAUNGY
AHLTINATY BAYAIAINLL9LTIHIBIANNARAARBUAINTII AN NLTUATS TAEA1NNTD
maa@aLlAl Durbin-Watson stat (DW) deA17az ldnnldiAatloymi Autocorrelation HGH

LI 1.5-2.5 LAZAINITNATIRADNITABNIINT LM test IntNadangaInni19ni LM test

v o o dgj
PLB’WN@E”IQIF]W?%? 14 ANU
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139 14 maﬁwﬁmnmsmmuﬂmm Autocorrelation

F-statistic 6777.169 Prob. F (23,1114) <0.001
Obs*R-squared  1050.428 Prob. Chi-Square (23) <0.001

Nun: 348 (2564)

' o

AINNIINAFALAERT LM test WLI1A1 Prob. Chi-Square HA1winfiu 0.0000 4l

q

Afandn 0.05 M1 liiseenfuaNNAgIuIes Ae annisaanee@anyiiaTaul

=

Autocorrelation Zd4ualdFaunisiaainldudug adlagnansunlalnanisld ARMA

Maximum Likelihood Taeinaawsi 1¢f Aaf1 Durbin-Watson stat (DW) winfiu 2.131815 @4
atludasnaaniudnldifinilyun Autocorrelation WAz A R-squared Wiy 0.990385
PN Fan98asrd N3 UNEANNANAUSs U LlsmN e 99.03%

NaANEAINNIsNAgauLln Multicollinearity

o =K

INBAHUNUENTBINITIATIEHANNITNADBEITINY HIAEAIVIINIINAFBLNT

a

L3
IS

Aatlyvn Multicollinearity il liiailoyuiArpanu@aduaasAduilsz@nsiAndng

[ o { o 1l o

nmadauni1sidada1AyaasAtdudsz@ndinnudnldfdadn

o

NNADF LAZAIUDI

1 v 1 o

Audszdnieralimreenune linnmes 9azdnaliA R-squared AA149 wisaulsaase

a a

ty
o
=
N
1 o 0 o [ 1 o

AnllWdadAty AINANTNRARNE 10 Wud1A VIF aasaunis ldflsaudlslaidan VIF 1A

10 A9A1979 15 Asannsnagdiddnannisnnnesidany dialoyun Multicollinearity
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Coefficient Uncentered Centered
Variable

Variance VIF VIF

C 0.032003 182.8746 NA
GOLD 0.000911 101.2326 1.337576
EX 0.009084 127.5579 1.817927
BOND 9.40E-06 1.737968 1.515613
YTM1Y 8.06E-05 1.394978 1.314651
DUMMY 0.000458 1.224228 1.078369
AR(1) 7.45E-06 2.657103 1.494126

n: A48 (2564)

anmsmaseuiyunaziinauiuannisaaneedany wuazldninisudladoun

o

AaauiuannisasunnTyu Nnlduaansnladuainisie 16 Iaee R-squared JAN

Winfu 0.990385 a1x1sanaTn lenFanlsdaasa n1Inadunasaulenuls 99.03%
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A13 16 HARNEAINNNTIATICHRNNNTDADBEILTINY

G
a

ANtlsz@ns

Variable A NANNUL

Prob.

a71ua

GOLD + 0.060232

0.0462

11a4a7nA1 Prob. FANAINGN 0.05 A9%N
Iﬁﬂ@mfi“”mmmﬁgmm SVANBINEAGD
satisAnaIauanNIneTusl sz tne

'
0 o A

U eALTIRIANATIN95%

0.601193

<0.001

dl ' ISP ° ! = o
LANRINAN Prob. NATAINIG1 0.01 A99N1

TWeenfuannAguses dnsuanias

o [ o ]

ANARDATRINAIARIANANNSNETLU

'
e o o A

Uszmnalneg ou szauslagAuN 99%

o

BOND + 0.061700

<0.001

1118997N AN Prob. HANAINT1 0.01 A4N0
IeeniugunmAgIues Wustndguia
o = a 1 o a
anigeng 10t Auasedtiiinninain
o/ o/ o 1 o/
nanynsneuatszmalng ol sve

1
[ =

W AATUN 99%

YTM1 + 0.075832

<0.001

\Ha9aInA" Prob. HAYAING1 0.01 A9V
WeenfuanuRguses wusiinglnaens
= A 1 o A [ o " ]
11 NAFARATHINAIRAIANANTNTNE LU

!
e o o A

Uszinalng o szpudadAyi 99%

DUMMY - 0.001864

0.9306

\H@9a1nA7 Prob. HA144n41 0.05 A9¥

TeeniuannAgIUMan N1seann.a.n.
a 1= | o A

qniau lifinasdesiisnainann

nannsneiglszimalng

R-squared 0.990385
Durbin-Watson stat 2.131815

Included observations 1138

[ %

fu1: 4% (2564)
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NAaANWBAINN1TNARALTW Wald test
A1NN19911 Wald test §adelivinnisainsnziannisonnasdanyine ldgtuuy
anns faid SET = Bg + By (X, Dummy) + B X, *(1-DUMMY) iilenadeumansduaunis
sasfautsdgszidnsasuuadllannnisldmudlsiulugadsnszinalain-19 uazldin
nnagaulneiLlaay U983 UAIAIINNIIAITTANNIINANBLLTINY UATNAADL
Wald test Inagwsaail
n1sAgeL Wald test Auuatinsiguaauigs e1g 10 T lhuaansinnse 17
aunslun1ImegeL

SET = By + B1 (log(BOND)*Dummy) + f35 (log(BOND)*(1-DUMMY))

F1974 17 N1anAdaL Wald test iunusiineiguiaanigeizni a1g 10 I

Test Statistic Value df Probability
T-statistic -2.329471 1134 0.0200
F-statistic 5.426433 (1, 1134) 0.0200
Chi-square 5.426433 1 0.0198

o

AN HARE (2564)

a

1
g o ' =2 o

AN A1 Prob. 1839M1319 Chi-square WU AN 0.05 39N 1N13U ) 1a 5
aNNFgIUMANLAzEaNfLaNNAF WIeY AaduAutuIesiusTS U AanTRIEN ang)
10 Dfinsulasuudaslilugasnnafinlsasying Tada-19

N19INARAL Wald test il fa”mm@ﬂLﬂﬁ'ﬂu@umm@m@mw?ﬁ © lANAaNE A
A1979 18

ANNTTIUNINAZAL

SET = B + 1 (1og(EX)*Dummy) + B (Ilog(EX)*(1-DUMMY))
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A1919 18 N19NmaaL Wald test ﬁu@”mmLmﬂLﬂﬁﬂuﬁumw&i@mmmmmﬁ Y

Test Statistic Value df Probability
T-statistic -0.049157 1134 0.9608
F-statistic 0.002416 (1, 1134) 0.9608
Chi-square 0.002416 1 0.9608

n: A48 (2564)

RN A1 Prob. 189A1914 Chi-square Wudﬁﬁﬂ"]@;qndﬁ 0.05 A4NINTEANSU
a o T r p . b a | =
ANNAFIUMAN UlasdunAgIUIes ARANNTUIaaNN1TRLL TRy Tainnasuulas
T ludaanaialsaszunalaan-19
nNAAaL Wald test A1 $9ANasA LNl e g TAuadnssamni1319 19
AuN13NIAAeL

SET = 3y + B1 (10g(GOLD)*Dummy) + B (log(GOLD)*(1-DUMMY))

A1919 19 NIAdaL Wald test ffus1AnesAuyawial szina lne

Test Statistic Value df Probability

T-statistic -0.055053 1133 0.9561

F-statistic 0.003031 (1,1133) 0.9561

Chi-square 0.003031 1 0.9561
fun: {340 (2564)

a

AMNA1 Prob. 189M1914 Chi-square WUINHATIGIN41 0.05 R9911N178 8 N5

a

ANNAFIUNAN U iasannAgIuses AeavNduIeannissaulsBasy liininasuulas

T luga9nrsnalspszunmlain-19



50

n1sAaeL Wald test iU Wusneigunaalne ag 1 Tldnadngaamg 20
aun1slunimagey

SET = o + B1 (log(YTM)*Dummy) + B (log(YTM)*(1-DUMMY))

A9 20 NINAFBL Wald test iLiustnsfguading a1g 1 1)

Test Statistic Value df Probability
T-statistic 0.112590 1134 0.9104
F-statistic 0.012676 (1, 1134) 0.9104
Chi-square 0.012676 1 0.9104

n: A48 (2564)

g

a1NA1 Prob. 189M19149 Chi-square WU310A184N91 0.05 A9N1N178 8N FU

u

a o a a & 2 o a = A
@NNmﬂun@ﬂ ﬂgL@ﬁ@NNﬁﬂﬁuﬁ“ﬂ\‘l ABANINTUUBIANNTALLTRATS 13J3Jﬂq?Lﬂ@FJULLﬂ@q

T ludaanaialsaszunalain-19
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ARINARALIAIINTA (Unit root test) 109dayananiazinn st ziannisnanasdany

g

AINNTINAABUAIMNT (Unit root test) WLF1AIULIs8a5EH A Prob.1ganadn 0.05 aeninli

1
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HaNFLANNAFIUNAN anedaiaulslaiis E‘iwmmﬂu%umgﬁu 1°' Difference Wudndaya
flAnuTiafisd 1(1) A1 Prob.sandn 0.05 AULasaNNAFIUNAN BaNFUANNAFIUIEY A
ihdayalivinnismiessiasnisanneedennlaedgluuuannig ol

log (SET) = B, + B, log (OIL) + B, log (GOLD) + B, log (EX) + B, (DUMMY)
+ B, log (DJ)+ B, log (Bond) + B, log (YTM1) + €,

uazNN1TmIIadauilnyun Endogeneity wurjmumiﬁlﬂﬁmmw‘lﬁmﬂm&mﬁq

Idinnissnsaulsnesnineidulafnsaniniunuglu uazdatiniatauddaualidn Prob.
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Waaunu 0.0808 Fananndn 0.05 vinleansuannfgiundn aunisldifindoyun
Endogeneity laggunisnagldlunsdmszifinase ldasdaswdy feil

log (SET) = B,+ B, log (GOLD) + B, log (EX) + B, log (Bond) + B, (YTM1)
+ B, log (DUMMY) + €,

WamAuLdua1189n199ATziaslanNnInaaa Ty wn Autocorrelation,
Heteroskedasticity, Multicollinearity W 91a N n19LtAmil gy %1 Autocorrelation 1 & ¢
Heteroskedasticity aannnisuiila e I ldnaansanudunusaessiqulsdaszuazfiaugs
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NARWEANNNN9911 Unit root test

Null Hypothesis: D(SET) has a unit root
Exogenous: Constant
Lag Length: 5 (Automatic - based on SIC, maxlag=22)

t-Statistic Prob.*
Augmented Dickey-Fuller test
statistic -12.38662 0.0000
Test critical values: 1% level -3.435911
5% level -2.863884
10% level -2.568069
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SET,?2)
Method: Least Squares
Date: 05/16/22 Time: 14:50
Sample (adjusted): 8 1139
Included observations: 1132 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(SET(-1)) -0.834789 0.067394 -12.38662 0.0000
D(SET(-1),2) -0.233493 0.063932 -3.652189 0.0003
D(SET(-2),2) -0.171952 0.059002 -2.914353 0.0036
D(SET(-3),2) -0.061603 0.052846 -1.165706 0.2440
D(SET(-4),2) -0.023180 0.043519 -0.532652 0.5944
D(SET(-5),2) 0.100936 0.029661 3.402953 0.0007
C 1.03E-05 0.000134 0.077230 0.9385
R-squared 0.557251 Mean dependent var 7.91E-07
Adjusted R-squared 0.554890 S.D. dependent var 0.006733
S.E. of regression 0.004492  Akaike info criterion -7.966835
Sum squared resid 0.022701 Schwarz criterion -7.935720
Log likelihood 4516.229 Hannan-Quinn criter. -7.955081
F-statistic 235.9905 Durbin-Watson stat 1.994578

Prob(F-statistic) 0.000000




Null Hypothesis: DJ has a unit root
Exogenous: Constant
Lag Length: 9 (Automatic - based on SIC, maxlag=22)
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t-Statistic Prob.*
Augmented Dickey-
Fuller test statistic -1.326855 0.6189
Test critical values: 1% level -3.435926
5% level -2.863890
10% level -2.568072
*MacKinnon (1996) one-sided p-
values.
Augmented Dickey-Fuller Test
Equation
Dependent Variable:
D(DJ)
Method: Least Squares
Date: 05/16/22 Time: 14:55
Sample (adjusted): 11
1139
Included observations: 1129 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DJ(-1) -0.003350 0.002524 -1.326855 0.1848
D(DJ(-1)) -0.107436 0.029729 -3.613904 0.0003
D(DJ(-2)) 0.111771 0.029685 3.765238 0.0002
D(DJ(-3)) 0.014577 0.029598 0.492515 0.6225
D(DJ(-4)) -0.077726 0.029551 -2.630264 0.0086
D(DJ(-5)) 0.026882 0.029632 0.907176 0.3645
D(DJ(-6)) -0.053343 0.029542 -1.805641 0.0712
D(DJ(-7)) 0.141034 0.029583 4.767403 0.0000
D(DJ(-8)) -0.116646 0.029708 -3.926426 0.0001
D(DJ(-9)) 0.115381 0.029727 3.881411 0.0001
C 0.015018 0.011153 1.346473 0.1784
R-squared 0.136980 Mean dependent var 0.000228
Adjusted R-squared 0.129261 S.D. dependent var 0.005762
S.E. of regression 0.005377 Akaike info criterion -7.603718
Sum squared resid 0.032322 Schwarz criterion -7.554719
Log likelihood 4303.299 Hannan-Quinn criter. -7.585205
F-statistic 17.74508 Durbin-Watson stat 1.993664

Prob(F-statistic)

0.000000




Null Hypothesis: D(GOLD) has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=22)
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -33.72262 0.0000
Test critical values: 1% level -3.435901
5% level -2.863879
10% level -2.568066
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GOLD,?2)
Method: Least Squares
Date: 05/16/22 Time: 14:58
Sample (adjusted): 3 1139
Included observations: 1134 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GOLD(-1)) -1.002142 0.029717 -33.72262 0.0000
C 0.000130 9.94E-05 1.312668 0.1896
R-squared 0.501149 Mean dependent var -1.14E-05
Adjusted R-squared 0.500708 S.D. dependent var 0.004733
S.E. of regression 0.003345 Akaike info criterion -8.561142
Sum squared resid 0.012663 Schwarz criterion -8.552265
Log likelihood 4856.168 Hannan-Quinn criter. -8.557789
F-statistic 1137.215 Durbin-Watson stat 1.999919

Prob(F-statistic) 0.000000




Null Hypothesis: D(BOND) has a unit root
Exogenous: Constant

Lag Length: 8 (Automatic - based on SIC, maxlag=22)
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -12.07801 0.0000
Test critical values: 1% level -3.435926
5% level -2.863890
10% level -2.568072
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BOND,2)
Method: Least Squares
Date: 05/16/22 Time: 14:59
Sample (adjusted): 11 1139
Included observations: 1129 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(BOND(-1)) -1.296197 0.107319 -12.07801 0.0000
D(BOND(-1),2) 0.229078 0.099189 2.309515 0.0211
D(BOND(-2),2) 0.182616 0.091991 1.985158 0.0474
D(BOND(-3),2) 0.088632 0.084385 1.050328 0.2938
D(BOND(-4),2) -0.005731 0.076344 -0.075073 0.9402
D(BOND(-5),2) 0.090366 0.065671 1.376033 0.1691
D(BOND(-6),2) 0.058347 0.054906 1.062661 0.2882
D(BOND(-7),2) 0.033577 0.043653 0.769177 0.4420
D(BOND(-8),2) -0.105672 0.029730 -3.554432 0.0004
C -0.000214 0.000484 -0.441117 0.6592
R-squared 0.567814 Mean dependent var -2.08E-05
Adjusted R-squared 0.564338 S.D. dependent var 0.024647
S.E. of regression 0.016268 Akaike info criterion -5.390380
Sum squared resid 0.296152 Schwarz criterion -5.345835
Log likelihood 3052.869 Hannan-Quinn criter. -5.373550
F-statistic 163.3513 Durbin-Watson stat 1.998696
Prob(F-statistic) 0.000000




Null Hypothesis: D(EX) has a unit root
Exogenous: Constant

Lag Length: O (Automatic - based on SIC, maxlag=22)
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -31.74881 0.0000
Test critical values: 1% level -3.435886
5% level -2.863872
10% level -2.568063
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EX,2)
Method: Least Squares
Date: 05/16/22 Time: 15:01
Sample (adjusted): 3 1139
Included observations: 1137 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(EX(-1)) -0.940486 0.029623 -31.74881 0.0000
C -2.47E-05 4.01E-05 -0.617666 0.5369
R-squared 0.470365 Mean dependent var 2.64E-06
Adjusted R-squared 0.469899 S.D. dependent var 0.001855
S.E. of regression 0.001351 Akaike info criterion -10.37449
Sum squared resid 0.002071 Schwarz criterion -10.36563
Log likelihood 5899.895 Hannan-Quinn criter. -10.37114
F-statistic 1007.987 Durbin-Watson stat 2.004559

Prob(F-statistic) 0.000000




Null Hypothesis: D(OIL) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=22)
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -37.91069 0.0000
Test critical values: 1% level -3.435886
5% level -2.863872
10% level -2.568063
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL,2)
Method: Least Squares
Date: 05/16/22 Time: 15:02
Sample (adjusted): 3 1139
Included observations: 1137 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(OIL(-1)) -1.117458 0.029476 -37.91069 0.0000
C 0.000170 0.000339 0.503091 0.6150
R-squared 0.558747 Mean dependent var -2.87E-06
Adjusted R-squared 0.558358 S.D. dependent var 0.017192
S.E. of regression 0.011425 Akaike info criterion -6.104193
Sum squared resid 0.148163 Schwarz criterion -6.095334
Log likelihood 3472.234 Hannan-Quinn criter. -6.100847
F-statistic 1437.220 Durbin-Watson stat 2.009895

Prob(F-statistic) 0.000000
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Dependent Variable: SET
Method: Least Squares
Date: 11/09/22 Time: 21:18
Sample: 11139

Included observations: 1138
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Variable Coefficient Std. Error t-Statistic Prob.
C 2.765831 0.178591 15.48695 0.0000
DJ 0.102897 0.028245 3.642954 0.0003
OIL 0.101997 0.015119 6.746334 0.0000
BOND 0.164569 0.011080 14.85328 0.0000
DUMMY -0.016019 0.003478 -4.606211 0.0000
EX -0.216497 0.050781 -4.263310 0.0000
GOLD -0.015556 0.048435 -0.321175 0.7481
YTM1 -0.028967 0.009798 -2.956329 0.0032
R-squared 0.822827 Mean dependent var 3.195685
Adjusted R-squared 0.821729 S.D. dependent var 0.044486
S.E. of regression 0.018783 Akaike info criterion -5.104725
Sum squared resid 0.398665 Schwarz criterion -5.069315
Log likelihood 2912.589 Hannan-Quinn criter. -5.091352
F-statistic 749.7045 Durbin-Watson stat 0.069549

Prob(F-statistic) 0.000000




Ramsey RESET Test
Equation: UNTITLED

Specification: SET C DJ OIL BOND DUMMY EX GOLD YTM1

Omitted Variables: Squares of fitted values
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Value df Probability
t-statistic 4.421832 1129 0.0000
F-statistic 19.55260 (1,1129) 0.0000
Likelihood ratio 19.53975 1 0.0000
F-test summary:
Sum of Sq. df Mean Squares
Test SSR 0.006787 1 0.006787
Restricted SSR 0.398665 1130 0.000353
Unrestricted SSR 0.391878 1129 0.000347
LR test summary:
Value
Restricted LogL 2912.589
Unrestricted LogL 2922.358
Unrestricted Test Equation:
Dependent Variable: SET
Method: Least Squares
Date: 11/09/22 Time: 21:19
Sample: 11139
Included observations: 1138
Variable Coefficient Std. Error t-Statistic Prob.
C 13.96964 2.539932 5.500004 0.0000
DJ 1.094138 0.225914 4.843167 0.0000
OIL 1.051895 0.215343 4.884749 0.0000
BOND 1.696489 0.346619 4.894394 0.0000
DUMMY -0.166296 0.034160 -4.868170 0.0000
EX -2.219019 0.455664 -4.869857 0.0000
GOLD -0.224609 0.067403 -3.332312 0.0009
YTM1 -0.301587 0.062414 -4.832007 0.0000
FITTED"2 -1.477749 0.334194 -4.421832 0.0000
R-squared 0.825843 Mean dependent var 3.195685
Adjusted R-squared 0.824609 S.D. dependent var 0.044486
S.E. of regression 0.018631 Akaike info criterion -5.120138
Sum squared resid 0.391878 Schwarz criterion -5.080302
Log likelihood 2922.358 Hannan-Quinn criter. -5.105093
F-statistic 669.2057 Durbin-Watson stat 0.074504
Prob(F-statistic) 0.000000




Breusch-Godfrey Serial Correlation LM Test:
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F-statistic 7862.362 Prob. F(2,1128) 0.0000
Obs*R-squared 1061.830 Prob. Chi-Square(2) 0.0000
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 11/09/22 Time: 21:20
Sample: 11139
Included observations: 1138
Presample and interior missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C 0.005188 0.046249 0.112182 0.9107
DJ 0.021528 0.007336 2.934629 0.0034
OlL -0.009322 0.003922 -2.377119 0.0176
BOND -0.004425 0.002873 -1.540255 0.1238
DUMMY 0.001877 0.000902 2.081874 0.0376
EX 0.034848 0.013182 2.643586 0.0083
GOLD -0.028027 0.012571 -2.229515 0.0260
YTM1 0.003732 0.002538 1.470236 0.1418
RESID(-1) 0.874601 0.029406 29.74217 0.0000
RESID(-2) 0.094954 0.029443 3.224982 0.0013
R-squared 0.933067 Mean dependent var -9.46E-16
Adjusted R-squared 0.932533 S.D. dependent var 0.018725
S.E. of regression 0.004864 Akaike info criterion -7.805276
Sum squared resid 0.026684 Schwarz criterion -7.761014
Log likelihood 4451.202 Hannan-Quinn criter. -7.788559
F-statistic 1747.192 Durbin-Watson stat 1.966974
Prob(F-statistic) 0.000000




Variance Inflation Factors

Date: 11/09/22 Time: 21:26
Sample: 11139
Included observations: 1138

Coefficient Uncentered Centered

Variable Variance VIF VIF

C 0.034871 264.9898 NA
DJ 0.000263 34.51964 11.434012
OIL 3.64E-05 3.318377 8.199003
BOND 2.60E-05 4.558798 4.150871
DUMMY 0.000795 1.414587 1.109463
EX 0.008790 161.3869 1.786298
GOLD 0.000845 125.7605 1.335334
YTM1 0.000109 1.941236 1.838710
AR(1) 9.59E-06 2.766081 1.640591
SIGMASQ 1.59E-13 2.778035 2.715044




Heteroskedasticity Test: White
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F-statistic 44.68249 Prob. F(31,1106) 0.0000
Obs*R-squared 632.7617 Prob. Chi-Square(31) 0.0000
Scaled explained SS 2339.453 Prob. Chi-Square(31) 0.0000
Test Equation:
Dependent Variable: RESID/*2
Method: Least Squares
Date: 11/09/22 Time: 21:24
Sample: 1 1139
Included observations: 1138
Collinear test regressors dropped from specification
Variable Coefficient Std. Error t-Statistic Prob.
C 3.886514 0.782540 4.966539 0.0000
DJ"2 0.175955 0.041741 4.215352 0.0000
DJ*OIL -0.036393 0.036677 -0.992248 0.3213
DJ*BOND 0.110323 0.020680 5.334705 0.0000
DJ*DUMMY 0.073051 0.010014 7.295038 0.0000
DJ*EX -0.015377 0.081338 -0.189045 0.8501
DJ*GOLD 0.072835 0.059551 1.223059 0.2216
DJ*YTM1 0.174630 0.027471 6.356820 0.0000
DJ -1.784608 0.424663 -4.202411 0.0000
olL~2 0.054748 0.010739 5.098095 0.0000
OIL*BOND -0.087138 0.016134 -5.400929 0.0000
OIL*DUMMY -0.010821 0.004278 -2.529416 0.0116
OIL*EX 0.343602 0.074686 4.600648 0.0000
OIL*GOLD -0.175073 0.061467 -2.848270 0.0045
OIL*YTM1 -0.026678 0.013641 -1.955749 0.0507
OIL 0.070911 0.258189 0.274648 0.7836
BOND"2 0.002233 0.006288 0.355094 0.7226
BOND*DUMMY -0.007872 0.003844 -2.048165 0.0408
BOND*EX -0.035156 0.051323 -0.685003 0.4935
BOND*GOLD -0.002003 0.028029 -0.071465 0.9430
BOND*YTM1 0.006434 0.009050 0.710938 0.4773
BOND -0.138188 0.136977 -1.008845 0.3133
DUMMY”2 -0.319717 0.072994 -4.380026 0.0000
DUMMY*EX 0.007229 0.027240 0.265391 0.7908
DUMMY*GOLD 0.004452 0.014431 0.308507 0.7578
DUMMY*YTM1 0.001349 0.003678 0.366841 0.7138
EX"2 -0.604455 0.114196 -5.293120 0.0000
EX*GOLD 0.174648 0.097526 1.790774 0.0736
EX*YTM1 0.110616 0.063633 1.738335 0.0824
GOLD*YTM1 0.067767 0.034699 1.953015 0.0511
YTM1/2 0.017520 0.005979 2.930322 0.0035
YTM1 -1.150773 0.208008 -5.532346 0.0000
R-squared 0.556030 Mean dependent var 0.000350
Adjusted R-squared 0.543586 S.D. dependent var 0.000960
S.E. of regression 0.000648 Akaike info criterion -11.81637
Sum squared resid 0.000465 Schwarz criterion -11.67473
Log likelihood 6755.514 Hannan-Quinn criter. -11.76288
F-statistic 44.68249 Durbin-Watson stat 0.826490
Prob(F-statistic) 0.000000




Dependent Variable: SET
Method: Least Squares
Date: 11/09/22 Time: 21:24
Sample: 1 1139

Included observations: 1138

HAC standard errors & covariance (Bartlett kernel, Newey-West fixed

bandwidth = 7.0000)
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Variable Coefficient Std. Error t-Statistic Prob.
C 2.765831 0.372032 7.434391 0.0000
DJ 0.102897 0.080482 1.278501 0.2013
OlIL 0.101997 0.040473 2.520109 0.0119
BOND 0.164569 0.026181 6.285718 0.0000
DUMMY -0.016019 0.009771 -1.639423 0.1014
EX -0.216497 0.109950 -1.969044 0.0492
GOLD -0.015556 0.099375 -0.156540 0.8756
YTM1 -0.028967 0.024778 -1.169065 0.2426
R-squared 0.822827 Mean dependent var 3.195685
Adjusted R-squared 0.821729 S.D. dependent var 0.044486
S.E. of regression 0.018783 Akaike info criterion -5.104725
Sum squared resid 0.398665 Schwarz criterion -5.069315
Log likelihood 2912.589 Hannan-Quinn criter. -5.091352
F-statistic 749.7045 Durbin-Watson stat 0.069549
Prob(F-statistic) 0.000000 Wald F-statistic 88.93720
Prob(Wald F-statistic) 0.000000
Dependent Variable: SET
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 11/09/22 Time: 21:25
Sample: 11139
Included observations: 1138
Convergence achieved after 54 iterations
Coefficient covariance computed using outer product of gradients
Variable Coefficient Std. Error t-Statistic Prob.
C 2.626353 0.186738 14.06434 0.0000
DJ 0.214691 0.016230 13.22765 0.0000
OIL 0.030225 0.006037 5.006532 0.0000
BOND 0.017507 0.005102 3.431207 0.0006
DUMMY -0.003580 0.028199 -0.126939 0.8990
EX -0.371293 0.093758 -3.960134 0.0001
GOLD 0.018201 0.029074 0.626048 0.5314
YTM1 0.105805 0.010442 10.13264 0.0000
AR(1) 0.989459 0.003096 319.5467 0.0000
SIGMASQ 1.78E-05 3.98E-07 44.79013 0.0000
R-squared 0.990976 Mean dependent var 3.195685
Adjusted R-squared 0.990904 S.D. dependent var 0.044486
S.E. of regression 0.004243 Akaike info criterion -8.074437
Sum squared resid 0.020306 Schwarz criterion -8.030175
Log likelihood 4604.355 Hannan-Quinn criter. -8.057720
F-statistic 13763.30 Durbin-Watson stat 2.228260
Prob(F-statistic) 0.000000

Inverted AR Roots .99
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Dependent Variable: SET
Method: Least Squares
Date: 11/09/22 Time: 22:08
Sample: 11139

Included observations: 1138

Variable Coefficient Std. Error t-Statistic Prob.
C 2.930710 0.173696 16.87267 0.0000
OIL 0.136804 0.011781 11.61268 0.0000
BOND 0.171802 0.010959 15.67642 0.0000
DUMMY -0.017513 0.003472 -5.043869 0.0000
EX -0.334499 0.039320 -8.507013 0.0000
GOLD 0.065544 0.043248 1.515527 0.1299
YTM1 -0.037219 0.009585 -3.883240 0.0001
R-squared 0.820746 Mean dependent var 3.195685
Adjusted R-squared 0.819795 S.D. dependent var 0.044486
S.E. of regression 0.018885 Akaike info criterion -5.094807
Sum squared resid 0.403347 Schwarz criterion -5.063823
Log likelihood 2905.945 Hannan-Quinn criter. -5.083105
F-statistic 863.0791 Durbin-Watson stat 0.071248

Prob(F-statistic) 0.000000




Ramsey RESET Test

Equation: UNTITLED

Specification: SET C OIL BOND DUMMY EX GOLD YTM1
Omitted Variables: Squares of fitted values
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Value df Probability
t-statistic 2.394035 1130 0.0168
F-statistic 5.731402 (1, 1130) 0.0168
Likelihood ratio 5.757390 1 0.0164
F-test summary:
Sum of Sq. df Mean Squares
Test SSR 0.002035 1 0.002035
Restricted SSR 0.403347 1131 0.000357
Unrestricted SSR 0.401311 1130 0.000355
LR test summary:
Value
Restricted LogL 2905.945
Unrestricted LogL 2908.824
Unrestricted Test Equation:
Dependent Variable: SET
Method: Least Squares
Date: 11/09/22 Time: 22:10
Sample: 11139
Included observations: 1138
Variable Coefficient Std. Error t-Statistic Prob.
C 9.519797 2.757747 3.452020 0.0006
OIL 0.798053 0.276457 2.886717 0.0040
BOND 0.999596 0.345946 2.889454 0.0039
DUMMY -0.102759 0.035776 -2.872294 0.0042
EX -1.956360 0.678595 -2.882959 0.0040
GOLD 0.364983 0.132314 2.758468 0.0059
YTM1 -0.219176 0.076604 -2.861168 0.0043
FITTED"2 -0.762274 0.318406 -2.394035 0.0168
R-squared 0.821650 Mean dependent var 3.195685
Adjusted R-squared 0.820546 S.D. dependent var 0.044486
S.E. of regression 0.018845 Akaike info criterion -5.098108
Sum squared resid 0.401311 Schwarz criterion -5.062699
Log likelihood 2908.824 Hannan-Quinn criter. -5.084735
F-statistic 743.6957 Durbin-Watson stat 0.074016
Prob(F-statistic) 0.000000
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Heteroskedasticity Test: White

F-statistic 18.26579 Prob. F(24,1113) 0.0000
Obs*R-squared 321.5689 Prob. Chi-Square(24) 0.0000
Scaled explained SS 1328.381 Prob. Chi-Square(24) 0.0000

Test Equation:

Dependent Variable: RESID/*2

Method: Least Squares

Date: 11/09/22 Time: 22:14

Sample: 1 1139

Included observations: 1138

Collinear test regressors dropped from specification

Variable Coefficient Std. Error t-Statistic Prob.
C 0.632706 0.384332 1.646249 0.1000
olLr2 -0.005917 0.011511 -0.514077 0.6073
OIL*BOND 0.003394 0.019977 0.169878 0.8651
OIL*DUMMY -0.001646 0.005136 -0.320563 0.7486
OIL*EX 0.434245 0.072148 6.018818 0.0000
OIL*GOLD -0.053415 0.059270 -0.901205 0.3677
OIL*YTM1 -0.015695 0.016445 -0.954426 0.3401
OIL -0.382971 0.246481 -1.553757 0.1205
BOND"2 0.000889 0.007852 0.113217 0.9099
BOND*DUMMY 0.012117 0.003930 3.083564 0.0021
BOND*EX -0.395592 0.070723 -5.593504 0.0000
BOND*GOLD 0.072596 0.040535 1.790956 0.0736
BOND*YTM1 0.031579 0.010019 3.151844 0.0017
BOND 0.258758 0.165299 1.565393 0.1178
DUMMY”2 -0.284849 0.083308 -3.419251 0.0007
DUMMY*EX -0.061453 0.030136 -2.039217 0.0417
DUMMY*GOLD 0.086449 0.015216 5.681270 0.0000
DUMMY*YTM1 -0.009617 0.004438 -2.167122 0.0304
EX"2 -0.160171 0.147050 -1.089225 0.2763
EX*GOLD -0.185704 0.138191 -1.343825 0.1793
EX*YTM1 0.082095 0.073235 1.120968 0.2625
GOLD"2 0.046914 0.035920 1.306079 0.1918
GOLD*YTM1 0.164857 0.035407 4.655995 0.0000
YTM172 -0.003711 0.007281 -0.509727 0.6103
YTM1 -0.793833 0.205361 -3.865546 0.0001
R-squared 0.282574 Mean dependent var 0.000354
Adjusted R-squared 0.267104 S.D. dependent var 0.001026
S.E. of regression 0.000878 Akaike info criterion -11.21625
Sum squared resid 0.000858 Schwarz criterion -11.10560
Log likelihood 6407.047 Hannan-Quinn criter. -11.17446
F-statistic 18.26579 Durbin-Watson stat 0.394530

Prob(F-statistic) 0.000000




Breusch-Godfrey Serial Correlation LM Test:

I

F-statistic 7587.600 Prob. F(2,1129) 0.0000
Obs*R-squared 1059.198 Prob. Chi-Square(2) 0.0000
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 11/09/22 Time: 22:14
Sample: 1 1139
Included observations: 1138
Presample and interior missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C 0.040862 0.045780 0.892578 0.3723
OIL -0.002996 0.003103 -0.965601 0.3345
BOND 0.002237 0.002889 -0.774309 0.4389
DUMMY 0.001764 0.000915 1.926948 0.0542
EX 0.008980 0.010361 0.866720 0.3863
GOLD -0.010255 0.011400 -0.899547 0.3686
YTM1 0.002235 0.002525 0.885260 0.3762
RESID(-1) 0.901561 0.029573 30.48616 0.0000
RESID(-2) 0.065743 0.029596 2.221342 0.0265
R-squared 0.930754 Mean dependent var -9.63E-16
Adjusted R-squared 0.930263 S.D. dependent var 0.018835
S.E. of regression 0.004974 Akaike info criterion -7.761382
Sum squared resid 0.027930 Schwarz criterion -7.721546
Log likelihood 4425.226 Hannan-Quinn criter. -7.746337
F-statistic 1896.900 Durbin-Watson stat 1.973734
Prob(F-statistic) 0.000000
Variance Inflation Factors
Date: 11/09/22 Time: 22:17
Sample: 11139
Included observations: 1138
Coefficient Uncentered Centered
Variable Variance VIF VIF
C 0.032113 249.5249 NA
OIL 3.03E-05 2.874775 1.154728
BOND 1.08E-05 1.920345 1.695868
DUMMY 0.000391 1.255453 1.090115
EX 0.009409 176.9230 1.947941
GOLD 0.000910 137.0558 1.346782
YTM1 8.02E-05 1.451629 1.359901
AR(1) 8.64E-06 2.723981 1.555079
SIGMASQ 1.02E-13 2.061670 1.931704




Dependent Variable: SET
Method: Least Squares
Date: 11/09/22 Time: 22:15
Sample: 1 1139

Included observations: 1138

HAC standard errors & covariance (Bartlett kernel, Newey-West fixed

bandwidth = 7.0000)
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Variable Coefficient Std. Error t-Statistic Prob.
C 2.930710 0.324721 9.025323 0.0000
OlIL 0.136804 0.028994 4.718404 0.0000
BOND 0.171802 0.027221 6.311461 0.0000
DUMMY -0.017513 0.009552 -1.833464 0.0670
EX -0.334499 0.088866 -3.764097 0.0002
GOLD 0.065544 0.093202 0.703250 0.4820
YTM1 -0.037219 0.022556 -1.650116 0.0992
R-squared 0.820746 Mean dependent var 3.195685
Adjusted R-squared 0.819795 S.D. dependent var 0.044486
S.E. of regression 0.018885 Akaike info criterion -5.094807
Sum squared resid 0.403347 Schwarz criterion -5.063823
Log likelihood 2905.945 Hannan-Quinn criter. -5.083105
F-statistic 863.0791 Durbin-Watson stat 0.071248
Prob(F-statistic) 0.000000 Wald F-statistic 94.07535
Prob(Wald F-statistic) 0.000000
Dependent Variable: SET
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 11/09/22 Time: 22:16
Sample: 1 1139
Included observations: 1138
Convergence achieved after 62 iterations
Coefficient covariance computed using outer product of gradients
Variable Coefficient Std. Error t-Statistic Prob.
C 3.665514 0.179202 20.45462 0.0000
OlL 0.036880 0.005506 6.697790 0.0000
BOND 0.056501 0.003280 17.22392 0.0000
DUMMY -0.001912 0.019770 -0.096717 0.9230
EX -0.569058 0.097002 -5.866485 0.0000
GOLD 0.058677 0.030167 1.945100 0.0520
YTM1 0.076926 0.008955 8.590625 0.0000
AR(1) 0.988691 0.002939 336.3995 0.0000
SIGMASQ 1.88E-05 3.19E-07 59.07427 0.0000
R-squared 0.990468 Mean dependent var 3.195685
Adjusted R-squared 0.990400 S.D. dependent var 0.044486
S.E. of regression 0.004359 Akaike info criterion -8.021486
Sum squared resid 0.021449 Schwarz criterion -7.981650
Log likelihood 4573.226  Hannan-Quinn criter. -8.006441
F-statistic 14663.94 Durbin-Watson stat 2.128445
Prob(F-statistic) 0.000000

Inverted AR Roots .99
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Dependent Variable: SET
Method: Least Squares
Date: 11/09/22 Time: 22:35

Sample: 11139

Included observations: 1138

Variable Coefficient Std. Error t-Statistic Prob.
C 2.874963 0.183608 15.65816 0.0000
BOND 0.271737 0.007176 37.86808 0.0000
DUMMY -0.005184 0.003496 -1.482974 0.1384
EX -0.565571 0.035863 -15.77031 0.0000
GOLD 0.254523 0.042373 6.006753 0.0000
YTM1 -0.015679 0.009944 -1.576734 0.1151
R-squared 0.799372 Mean dependent var 3.195685
Adjusted R-squared 0.798486 S.D. dependent var 0.044486
S.E. of regression 0.019970 Akaike info criterion -4.983919
Sum squared resid 0.451440 Schwarz criterion -4.957362
Log likelihood 2841.850 Hannan-Quinn criter. -4.973889
F-statistic 902.0593 Durbin-Watson stat 0.079478

Prob(F-statistic) 0.000000




Ramsey RESET Test

Equation: UNTITLED

Specification: SET C BOND DUMMY EX GOLD YTM1
Omitted Variables: Squares of fitted values
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Value df Probability
t-statistic 1.742017 1131 0.0818
F-statistic 3.034623 (1,1131) 0.0818
Likelihood ratio 3.049316 1 0.0808
F-test summary:
Sum of Sqg. df Mean Squares
Test SSR 0.001208 1 0.001208
Restricted SSR 0.451440 1132 0.000399
Unrestricted SSR 0.450232 1131 0.000398
LR test summary:
Value
Restricted LogL 2841.850
Unrestricted LogL 2843.375
Unrestricted Test Equation:
Dependent Variable: SET
Method: Least Squares
Date: 11/09/22 Time: 22:36
Sample: 11139
Included observations: 1138
Variable Coefficient Std. Error t-Statistic Prob.
C 8.138544 3.027107 2.688555 0.0073
BOND 1.361644 0.625699 2.176196 0.0297
DUMMY -0.026528 0.012741 -2.082186 0.0375
EX -2.844214 1.308540 -2.173579 0.0299
GOLD 1.261002 0.579316 2.176710 0.0297
YTM1 -0.081085 0.038839 -2.087749 0.0370
FITTED"2 -0.633629 0.363733 -1.742017 0.0818
R-squared 0.799909 Mean dependent var 3.195685
Adjusted R-squared 0.798848 S.D. dependent var 0.044486
S.E. of regression 0.019952 Akaike info criterion -4.984841
Sum squared resid 0.450232 Schwarz criterion -4.953858
Log likelihood 2843.375 Hannan-Quinn criter. -4.973139
F-statistic 753.5730 Durbin-Watson stat 0.081935
Prob(F-statistic) 0.000000
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Heteroskedasticity Test: White

F-statistic 15.22514 Prob. F(18,1119) 0.0000
Obs*R-squared 223.8766 Prob. Chi-Square(18) 0.0000
Scaled explained SS 845.3951 Prob. Chi-Square(18) 0.0000

Test Equation:

Dependent Variable: RESID/*2

Method: Least Squares

Date: 11/09/22 Time: 22:36

Sample: 1 1139

Included observations: 1138

Collinear test regressors dropped from specification

Variable Coefficient Std. Error t-Statistic Prob.
C -2.288824 0.643187 -3.558567 0.0004
BOND"2 -0.005905 0.003413 -1.730435 0.0838
BOND*DUMMY 0.013892 0.003212 4.325659 0.0000
BOND*EX -0.055271 0.045683 -1.209881 0.2266
BOND*GOLD 0.037604 0.020470 1.837054 0.0665
BOND*YTM1 0.039894 0.010306 3.871062 0.0001
BOND -0.086032 0.100417 -0.856748 0.3918
DUMMY”2 -0.357007 0.073068 -4.885970 0.0000
DUMMY*EX -0.059891 0.025572 -2.342058 0.0194
DUMMY*GOLD 0.101518 0.014915 6.806634 0.0000
DUMMY*YTM1 -0.004709 0.004051 -1.162463 0.2453
EX"2 -0.904210 0.130810 -6.912406 0.0000
EX*GOLD -0.084626 0.201884 -0.419182 0.6752
EX*YTM1 -0.067601 0.068904 -0.981101 0.3268
EX 3.131068 0.857220 3.652584 0.0003
GOLD"2 0.009587 0.034623 0.276906 0.7819
GOLD*YTM1 0.192100 0.043018 4.465563 0.0000
YTM172 -0.001404 0.006408 -0.219067 0.8266
YTM1 -0.742125 0.195060 -3.804597 0.0001
R-squared 0.196728 Mean dependent var 0.000397
Adjusted R-squared 0.183807 S.D. dependent var 0.001096
S.E. of regression 0.000991 Akaike info criterion -10.98005
Sum squared resid 0.001098 Schwarz criterion -10.89595
Log likelihood 6266.646 Hannan-Quinn criter. -10.94828
F-statistic 15.22514 Durbin-Watson stat 0.373678

Prob(F-statistic) 0.000000




Breusch-Godfrey Serial Correlation LM Test:
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F-statistic 6777.169 Prob. F(2,1130) 0.0000
Obs*R-squared 1050.428 Prob. Chi-Square(2) 0.0000
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 11/09/22 Time: 22:36
Sample: 1 1139
Included observations: 1138
Presample and interior missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C 0.082306 0.051038 1.612645 0.1071
BOND 0.005475 0.001998 -2.739807 0.0062
DUMMY 0.001470 0.000971 1.514105 0.1303
EX 0.014691 0.009964 1.474448 0.1406
GOLD -0.023802 0.011785 -2.019795 0.0436
YTM1 -9.95E-07 0.002761 -0.000360 0.9997
RESID(-1) 0.881825 0.029492 29.90004 0.0000
RESID(-2) 0.082553 0.029517 2.796792 0.0052
R-squared 0.923047 Mean dependent var -1.24E-15
Adjusted R-squared 0.922571 S.D. dependent var 0.019926
S.E. of regression 0.005545 Akaike info criterion -7.544968
Sum squared resid 0.034740 Schwarz criterion -7.509558
Log likelihood 4301.087 Hannan-Quinn criter. -7.531594
F-statistic 1936.334 Durbin-Watson stat 1.963652
Prob(F-statistic) 0.000000
Variance Inflation Factors
Date: 11/09/22 Time: 22:37
Sample: 1 1139
Included observations: 1138
Coefficient Uncentered Centered
Variable Variance VIF VIF
C 0.032003 182.8747 NA
BOND 9.40E-06 1.737968 1.515613
DUMMY 0.000458 1.224228 1.078369
EX 0.009084 127.5580 1.817927
GOLD 0.000911 101.2327 1.337576
YTM1 8.06E-05 1.394978 1.314651
AR(1) 7.45E-06 2.657103 1.494126
SIGMASQ 9.65E-14 1.932656 1.806314




Dependent Variable: SET
Method: Least Squares
Date: 11/09/22 Time: 22:37
Sample: 1 1139

Included observations: 1138

HAC standard errors & covariance (Bartlett kernel, Newey-West fixed

bandwidth = 7.0000)
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Variable Coefficient Std. Error t-Statistic Prob.
C 2.874963 0.393994 7.296970 0.0000
BOND 0.271737 0.021645 12.55432 0.0000
DUMMY -0.005184 0.010067 -0.514981 0.6067
EX -0.565571 0.073472 -7.697736 0.0000
GOLD 0.254523 0.097321 2.615299 0.0090
YTM1 -0.015679 0.025945 -0.604302 0.5458
R-squared 0.799372 Mean dependent var 3.195685
Adjusted R-squared 0.798486 S.D. dependent var 0.044486
S.E. of regression 0.019970 Akaike info criterion -4.983919
Sum squared resid 0.451440 Schwarz criterion -4.957362
Log likelihood 2841.850 Hannan-Quinn criter. -4.973889
F-statistic 902.0593 Durbin-Watson stat 0.079478
Prob(F-statistic) 0.000000 Wald F-statistic 89.09871
Prob(Wald F-statistic) 0.000000
Dependent Variable: SET
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 11/09/22 Time: 22:37
Sample: 1 1139
Included observations: 1138
Convergence achieved after 57 iterations
Coefficient covariance computed using outer product of gradients
Variable Coefficient Std. Error t-Statistic Prob.
C 3.827123 0.178893 21.39335 0.0000
BOND 0.061700 0.003066 20.12173 0.0000
DUMMY -0.001864 0.021395 -0.087106 0.9306
EX -0.601193 0.095308 -6.307909 0.0000
GOLD 0.060232 0.030187 1.995312 0.0462
YTM1 0.075832 0.008976 8.448482 0.0000
AR(1) 0.990255 0.002729 362.8025 0.0000
SIGMASQ 1.90E-05 3.11E-07 61.20027 0.0000
R-squared 0.990385 Mean dependent var 3.195685
Adjusted R-squared 0.990325 S.D. dependent var 0.044486
S.E. of regression 0.004376 Akaike info criterion -8.014424
Sum squared resid 0.021636 Schwarz criterion -7.979014
Log likelihood 4568.207 Hannan-Quinn criter. -8.001051
F-statistic 16627.13 Durbin-Watson stat 2.131815
Prob(F-statistic) 0.000000

Inverted AR Roots .99
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Wald Test:
Equation: Untitled
Test Statistic Value df Probability
t-statistic -2.329471 1134 0.0200
F-statistic 5.426433 (1, 1134) 0.0200
Chi-square 5.426433 1 0.0198
Null Hypothesis: C(2)=C(3)
Null Hypothesis Summary:
Normalized Restriction (= 0) Value Std. Err.
C(2) - C(3) 0.027426 0.011774
Restrictions are linear in coefficients.
Dependent Variable: SET
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 05/16/22 Time: 15:51
Sample: 11139
Included observations: 1139
Convergence achieved after 53 iterations
Coefficient covariance computed using outer product of gradients
Variable Coefficient Std. Error t-Statistic Prob.
C 3.179177 0.018394 172.8385 0.0000
BOND*DUMMY 0.043889 0.011777 3.726578 0.0002
BOND*(1-DUMMY) 0.071315 0.002786 25.59948 0.0000
AR(1) 0.990632 0.002375 417.1022 0.0000
SIGMASQ 1.97E-05 2.31E-07 85.34007 0.0000
R-squared 0.990019 Mean dependent var 3.195676
Adjusted R-squared 0.989984 S.D. dependent var 0.044468
S.E. of regression 0.004450 Akaike info criterion -7.983802
Sum squared resid 0.022459 Schwarz criterion -7.961686
Log likelihood 4551.775 Hannan-Quinn criter. -7.975450
F-statistic 28120.79 Durbin-Watson stat 2.093807
Prob(F-statistic) 0.000000

Inverted AR Roots .99
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Wald Test:
Equation: Untitled
Test Statistic Value df Probability
t-statistic -0.049157 1134 0.9608
F-statistic 0.002416 (1, 1134) 0.9608
Chi-square 0.002416 1 0.9608
Null Hypothesis: C(2)=C(3)
Null Hypothesis Summary:
Normalized Restriction (= 0) Value Std. Err.
C(2)-C(3) -0.001644 0.033434
Restrictions are linear in coefficients.
Dependent Variable: SET
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 05/16/22 Time: 16:09
Sample: 11139
Included observations: 1139
Convergence achieved after 38 iterations
Coefficient covariance computed using outer product of gradients
Variable Coefficient Std. Error t-Statistic Prob.
C 4.088619 0.127591 32.04473 0.0000
EX*DUMMY -0.589841 0.087946 -6.706826 0.0000
EX*(1-DUMMY) -0.588197 0.084245 -6.981992 0.0000
AR(1) 0.994768 0.002111 471.1601 0.0000
SIGMASQ 2.03E-05 2.87E-07 70.57090 0.0000
R-squared 0.989739 Mean dependent var 3.195676
Adjusted R-squared 0.989703 S.D. dependent var 0.044468
S.E. of regression 0.004512 Akaike info criterion -7.955637
Sum squared resid 0.023089 Schwarz criterion -7.933521
Log likelihood 4535.735 Hannan-Quinn criter. -7.947285
F-statistic 27346.02 Durbin-Watson stat 2.192703
Prob(F-statistic) 0.000000

Inverted AR Roots

.99
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Wald Test:
Equation: Untitled
Test Statistic Value Probability
t-statistic -0.055053 0.9561
F-statistic 0.003031 (1, 1133) 0.9561
Chi-square 0.003031 0.9561
Null Hypothesis: C(2)=C(3)
Null Hypothesis Summary:
Normalized Restriction (= 0) Std. Err.
C(2) - C(3) -0.000616 0.011181
Restrictions are linear in coefficients.
Dependent Variable: SET
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 05/16/22 Time: 16:24
Sample: 11139
Included observations: 1138
Convergence achieved after 52 iterations
Coefficient covariance computed using outer product of gradients
Variable Coefficient Std. Error t-Statistic Prob.
C 3.169434 0.129169 2453713 0.0000
GOLD*DUMMY 0.005956 0.029334 0.203028 0.8391
GOLD*(1-DUMMY) 0.006571 0.027990 0.234771 0.8144
AR(1) 0.993930 0.002034 488.6687 0.0000
SIGMASQ 2.09E-05 2.62E-07 79.89733 0.0000
R-squared 0.989419 Mean dependent var 3.195685
Adjusted R-squared 0.989382 S.D. dependent var 0.044486
S.E. of regression 0.004584 Akaike info criterion -7.923619
Sum squared resid 0.023808 Schwarz criterion -7.901488
Log likelihood 4513.539 Hannan-Quinn criter. -7.915261
F-statistic 26487.38 Durbin-Watson stat 2.144489
Prob(F-statistic) 0.000000

Inverted AR Roots .99
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Wald Test:
Equation: Untitled
Test Statistic Value df Probability
t-statistic 0.112590 1134 0.9104
F-statistic 0.012676 (1,1134) 0.9104
Chi-square 0.012676 1 0.9104
Null Hypothesis: C(2)=C(3)
Null Hypothesis Summary:
Normalized Restriction (= 0) Value Std. Err.
C(2)-C(3) 0.003106 0.027584
Restrictions are linear in coefficients.
Dependent Variable: SET
Method: ARMA Maximum Likelihood (OPG - BHHH)
Date: 05/20/22 Time: 00:26
Sample: 1 1139
Included observations: 1139
Convergence achieved after 50 iterations
Coefficient covariance computed using outer product of gradients
Variable Coefficient Std. Error t-Statistic Prob.
C 3.196675 0.021536 148.4356 0.0000
YTM1*DUMMY 0.092831 0.027716 3.349368 0.0008
YTM1*(1-DUMMY) 0.089725 0.008088 11.09362 0.0000
AR(1) 0.991934 0.002136 464.3786 0.0000
SIGMASQ 2.07E-05 2.48E-07 83.45493 0.0000
R-squared 0.989510 Mean dependent var 3.195676
Adjusted R-squared 0.989473 S.D. dependent var 0.044468
S.E. of regression 0.004562 Akaike info criterion -7.933914
Sum squared resid 0.023605 Schwarz criterion -7.911798
Log likelihood 4523.364 Hannan-Quinn criter. -7.925562
F-statistic 26742.06 Durbin-Watson stat 2.094745
Prob(F-statistic) 0.000000

Inverted AR Roots .99







Date
4-Jan-17
5-Jan-17
6-Jan-17
9-Jan-17
10-Jan-17
11-Jan-17
12-Jan-17
13-Jan-17
17-Jan-17
18-Jan-17
19-Jan-17
20-Jan-17
23-Jan-17
24-Jan-17
25-Jan-17
26-Jan-17
27-Jan-17
30-Jan-17
31-Jan-17

1-Feb-17

2-Feb-17

3-Feb-17

6-Feb-17

7-Feb-17

8-Feb-17

9-Feb-17
10-Feb-17
14-Feb-17
15-Feb-17
16-Feb-17
17-Feb-17
21-Feb-17
22-Feb-17
23-Feb-17
24-Feb-17
27-Feb-17

SET
1,563.58
1,671.05
1,571.48
1,564.08
1,572.10
1,5672.93
1,5668.84
1,575.24
1,5666.84
1,560.83
1,554.88
1,5662.99
1,570.79
1,678.82
1,684.29
1,591.00
1,5690.80
1,590.56
1,677.31
1,676.32
1,572.67
1,682.95
1,589.13
1,682.52
1,689.29
1,583.25
1,685.24
1,572.24
1,673.37
1,676.05
1,577.84
1,5664.42
1,572.04
1,567.32
1,564.59

1,558.03
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DJ
19,942.16
19,899.29
19,963.80
19,887.38
19,855.53
19,954.28
19,891.00
19,885.73
19,826.77
19,804.72
19,732.40
19,827.25
19,799.85
19,912.71
20,068.51
20,100.91
20,093.78
19,971.13
19,864.09
19,890.94
19,884.91
20,071.46
20,052.42
20,090.29
20,054.34
20,172.40
20,269.37
20,504.41
20,611.86
20,619.77
20,624.05
20,743.00
20,775.60
20,810.32
20,821.76

20,837.44

BOND
2.441
2.348
2.421
2.368
2.378

2.37
2.361
2.398
2.325
2.428

2.47
2.467
2.401
2.465
2.515
2.512
2.486

2.49
2.466
2477
2474
2.467
2417
2.397

2.34
2.397
2.409
2472
2.497
2.447

242
2.431
2415
2.375
2.315
2.367

EX
35.82
35.68
35.74
35.65
35.56
35.45
35.37
35.43
35.28
35.43
35.38
35.405
35.25
35.24
35.22
35.32
35.275
35.22
35.09
35.11
35.06
35.02
35
35.03
35.02
35.09
35.06
35.02
35.03
34.99
34.995
35.02
35.02
34.97
34.875
34.84

OIL
1,738.56
1,752.32
1,754.24
1,702.08
1,674.24
1,708.16
1,724.80
1,719.04
1,718.08
1,699.52
1,705.92
1,719.68
1,716.48
1,718.40
1,717.44
1,721.60
1,720.32
1,719.68
1,719.04
1,742.08
1,749.12
1,762.88
1,736.00
1,724.80
1,719.36
1,731.52
1,746.88
1,736.64
1,732.48
1,731.84
1,735.04
1,741.44
1,736.64
1,741.12
1,740.16

1,741.76

GOLD
19,800
19,900
19,950
19,950
20,000
20,050
20,200
20,100
20,350
20,300
20,200
20,200
20,300
20,300
20,150
19,950
19,800
19,950
20,000
20,150
20,250
20,200
20,300
20,450
20,550
20,600
20,350
20,350
20,350
20,500
20,550
20,450
20,500
20,500
20,750

20,750

1Y DUMMY
1.531036 0
1.530743 0
1.526823 0
1.524843 0
1.5621579 0
1.5625117 0
1.520772 0
1.520818 0
1.522595 0
1.519411 0
1.522404 0
1.522508 0
1.521607 0
1.521397 0
1.5621373 0
1.5622157 0
1.519737 0
1.51896 0
1.518888 0
1.519753 0
1.521836 0
1.52093 0
1.519462 0
1.519344 0
1.518621 0
1.518122 0
1.519449 0
1.518545 0
1.51852 0
1.517179 0
1.516513 0
1.517143 0
1.517743 0
1.516864 0
1.517599 0
1.516811 0



Date
25-Jun-20
26-Jun-20
29-Jun-20
30-Jun-20

1-Jul-20
2-Jul-20
7-Jul-20
8-Jul-20
9-Jul-20
10-Jul-20
13-Jul-20
14-Jul-20
15-Jul-20
16-Jul-20
17-Jul-20
20-Jul-20
21-Jul-20
22-Jul-20
23-Jul-20
24-Jul-20
29-Jul-20
30-Jul-20
31-Jul-20
3-Aug-20
4-Aug-20
5-Aug-20
6-Aug-20
7-Aug-20
10-Aug-20
11-Aug-20
13-Aug-20
14-Aug-20
17-Aug-20
18-Aug-20
19-Aug-20
20-Aug-20

SET
1,325.88
1,330.34
1,329.76
1,339.03
1,349.44
1,374.13
1,373.22
1,362.46
1,365.81
1,350.50
1,342.37
1,341.07
1,354.31
1,347.86
1,359.58
1,358.29
1,377.00
1,357.04
1,359.65
1,340.92
1,338.35
1,315.74
1,328.53
1,321.23
1,330.81
1,337.35
1,333.22
1,324.40
1,322.01
1,336.84
1,346.69
1,327.05
1,320.91
1,330.11
1,308.67

1,296.79

DJ
25,745.60
25,015.55
25,595.80
25,812.88
25,734.97
25,827.36
25,890.18
26,067.28
25,706.09
26,075.30
26,085.80
26,642.59
26,870.10
26,734.71
26,671.95
26,680.87
26,840.40
27,005.84
26,652.33
26,469.89
26,539.57
26,313.65
26,428.32
26,664.40
26,828.47
27,201.52
27,386.98
27,433.48
27,791.44
27,686.91
27,896.72
27,931.02
27,844.91
27,778.07
27,692.88

27,739.73

FRRENS TayaRL (T9998NN.9.N.9N181)

BOND
0.682
0.64
0.627
0.658
0.676
0.669
0.64
0.666
0.613
0.643
0.618
0.625
0.633
0.618
0.623
0.613
0.605
0.6
0.577
0.587
0.577
0.545
0.533
0.554
0.512
0.549
0.538
0.566
0.581
0.643
0.717
0.709
0.692
0.67
0.685
0.652

EX
30.9
30.9

30.88
30.9
31.038
31.07
31.22
31.19
31.25
31.83
31.4
31.53
31.58
31.7
31.67
31.79
31.58
31.6
31.71
31.6
31.41
31.37
31.25
31.2
31.04
31.08
31.1
31.28
31.12
31.12
31.04
31.13
31.13
31.16
31.28
31.4

OIL
1,304.96
1,305.92
1,305.60
1,305.28
1,352.32
1,382.40
1,378.88
1,385.28
1,369.28
1,388.80
1,379.20
1,383.04
1,400.96
1,385.60
1,376.00
1,377.60
1,394.56
1,395.84
1,385.60
1,384.96
1,385.28
1,384.96
1,361.28
1,388.48
1,388.80
1,404.16
1,395.52
1,386.56
1,400.96
1,388.16
1,394.88
1,388.48
1,400.96
1,406.72
1,406.72

1,400.96

GOLD
25,800
25,800
25,900
25,900
26,150
26,050
26,250
26,550
26,700
26,700
26,800
26,900
27,000
27,050
27,050
27,200
27,300
27,700
28,150
28,350
29,050
29,000
29,050
29,100
29,050
29,700
30,050
30,300
29,900
29,250
28,350
28,650
28,750
29,500
29,350

28,750

1Y
0.489998
0.482931
0.479153
0.480771
0.480133
0.482029
0.490475
0.490449
0.489298
0.488049
0.488938
0.49081
0.495213
0.496198
0.495508
0.496296
0.497038
0.497098
0.497357
0.499735
0.500528
0.499942
0.498445
0.497634
0.496631
0.496866
0.49773
0.497698
0.497524
0.498361
0.498558
0.498478
0.497735
0.499197
0.499509
0.499948
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