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Model 4: OLS estimates using the 108 observations 1-108

Dependent varisble: Y
Coefficient Std. Error t-ratio

const 5335.23 385.115 13.8536

16.4413 0.455168 36.1214
E -162722 19244.8 -8.4554

706318 2.87208 24593
Mean dependent var 8565.630 S.D. dependent var
Sum squared resid 9289317 S.E. of regression
R-squared . 0.988396 Adjusted R-squared
F(3, 104) 2952.848 P-value(F)
Log-likelihood -766.8066  Akaike criterion
Schwarz criterion 1552.342 Hannan-Quinn
tho 0.750642 Durbin-Watson

White's test for heteroskedasticity -

Null hypothesis: heteroskedasticity not present

Test statistic: LM = 48,7967

with p-value = P(Chi-Square(9) > 48.7967) = 1.812¢-007

Test for normality of residual -

Null hypothesis: error is normally distributed
Test statistic: Chi-square(2) = 20.5054

with p-value = 3.52614¢-005

p-value
<0.00001  **+
<0.00001  **>
<0.00001  ¥**
0.01557  **

2735.263
298.8651
0.988061
1.9¢-100
1541.613
1545.963
0.502732
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Chow test for structural break at observation 54 -

Null hypothesis: no structural break

Test statistic: F(4, 100) = 22.6509

with p-value = P(F(4, 100) > 22.6509) = 2.43959¢-013

LM test for autocorrelation up to order 1 -
Null hypothesis: no autocorrelation
Test statistic: LMF = 146.497

with p-value = P(F(1,103) > 146.497) = 1.65748¢-021
Variance Inflation Factors

Minimum possible value = 1.0
Values > 10.0 may indicate a collinearity problem
G 9.964
E 4073
O 6.019
VIF(j) = 1/(1 - R(j)*2), where R(j) is the multiple correlation coefficient
between variable j and the other independent variables
Properties of matrix X'X:
1-norm = 31208549
Determinant = 1.2277311¢+009

Reciprocal condition number = 7.5789434¢-012
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Undou] ua | aw | fia | wo | wa | dio | o | an | no | an | me | 3
2543 | 24.11| 2654 | 27.44| 2299 | 26.06 | 28.57 | 27.17 | 28.27 30.88 | 30.01| 31.16 | 25.5
2544 | 28.66 | 26.72 | 23.96 | 26.77 | 25.44 | 24.27 | 23.58 | 24.08 | 20.82 | 19.04 | 16.45 | 16.21
2545 | 16.65| 18.88 | 20.97 | 22.83 | 23.79 | 22.16| 23.69 | 249 | 26.28 | 25.38 } 22.92 | 25.25.
2546 | 29.44 | 32.13 | 30.26 | 25.22 | 23.61 ] 27.23| 27.39 | 2833 | 25.14 | 27.07 | 27.66 | 28.83
2547 { 30.87 | 31.03 | 33.48 | 33.08 | 36.31| 33.8 | 36.25| 40.67 | 41.25 | 48.71| 44.3 | 39.2
2548 | 42.21] 42.91 | 48.55 | 46.63 | 43.27 | 49.56 ] 52.13 | 58.07 | 58.56 | 55.12 | 51.18 | 52.31
2549 | 583 | 54.65 | 55.42 | 62.5 | 62.94 | 62.85) 66.28 | 64.93 | 55.73 | 50.98 | 50.98 | 54.06
2550 | 46.53 | 51.36 | 52.64 | 56.08 | 55.43 | 59.25| 65.96 | 64.23 | 70.94 | 77.56 | 86.92 | 83.46
2551 | 84.7 | 86.64 | 96.87 | 104.31] 117.4 | 1263} 126.2 } 108.46| 96.13 | 68.5 | 49.29 | 32.94
ﬁm: Nymex crude oil price
o o ‘e
Undou | ua | am | fia | we | wa | flo. | an | an | no | an | ne | sa
2543 0.0268 | 0.0265 | 0.0264 | 0.0263 | 0.0257 | 0.0256 | 0.0248 | 0.0245 | 0.0238 | 0.0231 | 0.0228 0.0231
2544 0.0232 | 0.0234 ] 0.0227 | 0.022 | 0.022 | 0.0221 ] 0.0219] 0.0223 | 0.0225 | 0.0223 ] 0.0225] 0.0228
2545 0.0227 | 0.0228 | 0.023 | 0.023 | 0.0234 | 0.0237] 0.0242| 0.0237 | 0.0233 | 0.0229] 0.0231 | 0.0231
2546 0.0234 | 0.0233 | 0.0234 ] 0.0233 | 0.0237} 0.024 ] 0.0239] 0.024 | 0.0247 | 0.0252| 0.025 | 0.0252
2547 0.0256 | 0.0256 | 0.0253 | 0.0253 | 0.0247 | 0.0245 | 0.0244 | 0.0241 | 0.0241 | 0.0242 ] 0.0248 ] 0.0255
2548 0.0258 | 0.026 | 0.0259 | 0.0253 | 0.0251] 0.0244 | 0.024 | 0.0243 | 0.0244 | 0.0245] 0.0243 ] 0.0244
2549 0.0253 | 0.0254 | 0.0257 | 0.0264 | 0.0263 | 0.0261 | 0.0263 } 0.0266 | 0.0267 | 0.0268 | 0.0274} 0.028
2550 0.0284 | 0.0295 | 0.0306 | 0.0308 | 0.0305 | 0.0309] 0.0329] 0.0315 | 0.0312 } 0.0317] 0.0319] 0.0332
2551 0.033 | 0.0321 ] 0.0318 | 0.0317 | 0.0312{ 0.0301 | 0.0299] 0.0296 | 0.0292 | 0.0291 | 0.0285 | 0.0286

= '
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b} ua ]l o] fin |l we | wa | fs | on | wn | no | an | we | ae

2543 | 284.32 | 299.94 | 28639 | 279.86 | 27531 | 285.73 | 28155 | 274.47 | 273681 270 | 266.01 | 27145

2544 | 265.49 | 261.86 | 263.06 | 260.48 | 272.35 | 27023 | 267.53 | 272.39 | 283.42 | 283.06 | 276.16 | 275.85

2545 | 281.65 | 295.5 | 294.05 | 302.68 | 314.49 | 321.18 | 31329 | 31025 | 319.16 | 316.56 | 31315 | 332.43

2546 | 356.86 | 358.97 | 340.55 | 328.18 | 355.68 | 356.53 | 351.02 | 359.77 | 378.95 | 378.92 ] 389.91 | 407.59

2547 | 413.99 | 405.33 | 406.67 | 403.02 | 383.45 | 391.99 | 398.09 | 400.48 | 40527 | 420.46 ] 43939 | 441.76

2548 | 424.15 | 42335 | 43424 | 428.93 | 421.87 | 430.66 | 424.48 | 437.93 | 456.04 | 4699 | 476.67 | 509.76

2549 | 54986 | 565 | 557.09 | 610.65 | 676.51 | 596.15 | 633.17 | 632.59 | 598.19 | 585.78 | 627.83 | 629.79

2550 | 631.17 | 664.75 | 654.9 | 679.37 | 666.86 | 655.49 | 6653 | 66541 | 712.65 | 754.6 | 80625 | 8032

2551 | 889.6 | 9223 | 96843 | 909.7 | 888.66 | 889.49 | 939.77 | 839.02 | 829.93 | 806.62 | 760.86 | 816.09
o ,
1 : amafmosdnlszmndangy ( London gold Bullion Market )

.1‘.' .. N, ﬁ.ﬂ. 1.8, N.A. ﬁ.ﬂ. f.fA. t.A. n.u. fA.n. no. 3.8,
2543} 5,302 5,442 5391 5264 5,230 5338 5462 5451 54713 5,574 5,561 5,624
2544 5515 5,367 5,529 5,661 5,876 5,826 5,850 5,848 5,988 6,038 5,869 5825
2545 5,938 6,140 6,103 6,268 6,389 6,458 6,190 6,226 6,484 6,586 6,600 6,875
2546 217 7,309 6,957 6,735 7,122 7074 6,984 7,112 1.269 7,168 7,378 7,672
2547 7.707 7,534 7,621 7,638 7.454 1576 1,714 7.889 7,988 8,256 8,430 8,322
2548 7,920 7,835 8,026 8,093 8,034 8,340 8,438 8,603 8,913 9,196 9309 9,943
2549] 10,293 ] 10,395 ]| 10312 11,009} 12,193 | 10943 | 11,442 11,296 | 10,694 10428 ] 10,848 1 10,700
2550) 10,736 | 11,204 ] 10955 ] 11229} 11,012} 10,798 | 10,674 | 10,748 | 11,460 12,165 | 12,940 ] 12,837
2551) 13926 | 14,236 ] 14,455 13,718} 13,077] 13467 14924] 13,571 | 13,390 13446 | 12,704 | 13,526
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