Eritokia, NMAnCwptlouoc kot EAAeuo
(10.2, 12.6, 18.2, 18.6, 18.7)



Dependent Variable: T_BILLS3

Method: Least Squares
Sample: 1948-2003

Variable
C
INFLATION
DEFICIT

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

Coefficient

1.25
0.61
0.70

0.70
0.68
1.67
128.13
-93.08
52.78
0.00

Std. Error
0.44
0.08
0.12

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion

Hannan-Quinn criter.

Durbin-Watson stat

Command Window:
LS T _BILLS3 C INFLATION DEFICIT

t-Statistic

2.83
8.09
5.93

Prob.
0.01
0.00
0.00

5.07
2.97
3.92
4.04
3.97
0.91



13t = B, + p,inflt + S, deft + ut

13t: annualized emtoxio T-Bill 3unqvov
Inflt = IIAnBwplondg
Deft ="EXAciupa

* KOl TOL OVO AVEAVOLV TOL EMITOKLOL
* GTOTIGTIKO GTUAVTIKO

* OIKOVOUIK( CT|LLOVTIKO
(1% 7 TAnopiopndc = 0.6% T emrdxia)



13:= S, + p,infl. + S, defi

n=49
R2 =.697
OH(DC_',: Ot = .530ljt_1
(.123)
Apa TOAVOPOUOVLLE:
AU, =.068A0,_, ... KOl GUYYPOVOC AUTUALUCCOUOCTE

(.145) and mOovdOc PN oTAcIeg LETAPBANTES



Dependent Variable: D(T_BILLS3)
Method: Least Squares
Sample (adjusted): 2 49

Variable Coefficient Std. Error t-Statistic Prob.

C 0.11 0.19 0.61 0.54
D(INFLATION) 0.17 0.10 1.68 0.10
D(DEFICIT) -0.11 0.17 -0.63 0.53
R-squared 0.16 Mean dependent var 0.08
Adjusted R-squared 0.12 S.D. dependent var 1.38
S.E. of regression 1.29 Akaike info criterion 3.41
Sum squared resid 75.24 Schwarz criterion 3.53
Log likelihood -78.90 Hannan-Quinn criter. 3.46
F-statistic 4.32 Durbin-Watson stat 1.81
Prob(F-statistic) 0.02

Command Window:
LS D(T_BILLS3) C D(INFLATION) D(DEFICIT)



Dependent Variable:
DELTA_UHAT

Method: Least Squares
Sample (adjusted): 3 49

Variable
C
DELTA_UHAT(-1)

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

Coefficient

-0.04
0.07

0.00
-0.02
1.25
70.83
-76.33
0.22
0.64

LS DELTA UHAT C DELTA UHAT(-1)

Std. Error
0.18
0.15

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion

Hannan-Quinn criter.

Durbin-Watson stat

Command Window:

-Statistic

-0.24
0.47

Prob.
0.81
0.64

-0.04
1.24
3.33
3.41
3.36
1.94



Dependent Variable: D(T_BILLS3)
Method: Least Squares
Sample (adjusted): 2 124

Variable Coefficient Std. Error t-Statistic Prob.

C 0.63 0.26 2.40 0.02
T BILLS3(-1) -0.09 0.04 -2.47 0.01
R-squared 0.05 Mean dependent var 0.04
Adjusted R-squared 0.04 S.D. dependent var 1.25
S.E. of regression 1.23 Akaike info criterion 3.26
Sum squared resid 182.51 Schwarz criterion 3.31
Log likelihood -198.80 Hannan-Quinn criter. 3.28
F-statistic 6.12 Durbin-Watson stat 2.14
Prob(F-statistic) 0.01

Command Window:
LS D(T_BILLS3) C T _BILLS3(-1)



n=123

R22.048 Aist: IBO + ﬂl i3t-1

o

t,=—.091/.037=-2.46 — Katovoun;

~ And aovuntotikn katavour Dickey-Fuller

Enineoo Xnuacioc (E.Z.) %

2.5

10

Kpitikn Twun

-3.43

-3.12

-2.86

-2.57




— Agv anoppintoope Hy 1 6 = 0 og E.Z. 10%
1T
p=1

» Aev amoppintovue ko p = 0.9
— ZVUTEPIPOPE. ETITOKIMV TOAD IAPOPETIKY:

0 =0.9:Corr(EIT,,,,,EIl ) =0.35
p =1:Corr(EIl,,,,,EIl) =1



Dependent Variable: D(T_BILL6-T_BILLS3)
Method: Least Squares

Sample (adjusted): 2 124

Variable Coeftlicient Std. Error t-Statistic Prob.

C 0.20 0.04 5.73 0.00

T BILL6(-1)-T_BILLS3(-1) -0.67 0.09 -7.71 0.00

R-squared 0.33 Mean dependent var -0.00

Adjusted R-squared 0.32 S.D. dependent var 0.31

S.E. of regression 0.26 Akaike info criterion 0.13

Sum squared resid 7.92 Schwarz criterion 0.17

Log likelihood -5.82 Hannan-Quinn criter. 0.15

F-statistic 59.45 Durbin-Watson stat 2.13
Prob(F-statistic) 0.00

Command Window:
LS D(T_BILL6-T BILLS3) C (T _BILL6(-1)-T7 BILLS3(-1))



MN3i= fy + Py 131

22:_102438 t, = —.091/.037=-2.46 — dgv amoppinTtovue OAOKANPOON

AvTticToryo Kol yio 6unvo ExtoKlo

Ouwg Bpiokovue yioo to spread oru.
A (16t-13t) = fy + S (16t - 13t)

=t_stat=-7.71 (ue xaroavoun D-F)

= Xtacuotnta 1(0) — vdpyel onueio 1ooppomioc (Lakpompddecua)



Amd TponyoLuUEVT] TOAIVOPOUNCT

Aev &yovue amoppiyel OLOKANPOOT).
2tV maAwvopouncn ota spread:

A (16t -13t) = S, + B, (i6t - i3t)
Exyovue amoppiyel EMAELYN GUVOAOKANPMGCNG

(oy€01M GUVOLOKANPM®GCTC TPOKVTTEL OO OIKOVOUIKO GUAAOYIGUO —
VTOOECTN TPOGOOKIWV)



Av Olovue va EKTIUNGODUE TNV TYECH TUVOLOKANPWONG:

16t = S, + 1.026 i3t-1
(0.077)
Emneon vmo0éceig aueipoiec,
ypnowonotovue lead-lag extiunt) (ne dvo lead-lags):

16t = S, + [, 13t-1 + 0 'zt
Zt = [413t, A13t+1, A4i3t+2, A4i3t-1, 413t-2 ]

(1.038-1)/.0081 = 4.69 => oratniotika dr0popeTikd amd to 1 to omoio Oa
nepluevaue and Bewpia

Etval 0pmg oikovouika dapopeTiKo;



Dependent Variable: T_BILL6
Method: Least Squares
Sample (adjusted): 4 122

Variable Coefficient Std. Error i-Statistic Prob.
C 0.07 0.06 1.14 0.26
T BILLS3(-1) 1.04 0.01 128.53 0.00
D(T_BILLS3) 0.99 0.02 50.55 0.00
D(T_BILLS3(1)) -0.00 0.02 -0.19 0.85
D(T_BILLS3(2)) 0.01 0.02 0.65 0.52
D(T_BILLS3(-1)) -0.06 0.02 -3.21 0.00
D(T_BILLS3(-2)) -0.04 0.02 -2.32 0.02
R-squared 0.99 Mean dependent var 6.81
Adjusted R-squared 0.99 S.D. dependent var 3.13
S.E. of regression 0.25 Akaike info criterion 0.09
Sum squared resid 6.75 Schwarz criterion 0.25
Log likelihood 1.86 Hannan-Quinn criter. 0.15
F-statistic 3176.06 Durbin-Watson stat 1.78
Prob(F-statistic) 0.00

Command Window:
LS 17 BILL6 C 17 _BILLS3(-1) D(T_BILLS3) D(T BILLS3(1)) D(T_BILLS3(2)) D(T _BILLS3(-1)) D(T BILLS3(-
2))



Av dgytovue vwobeon tpocsdokiwv (=1), TdtE T0 KOTAAANAO
YIIOAEII'MA AIOPOQYXHYE AAG®QN etvar:
Ahy6t = g, + p; A4hy3t-1 + S, (hy6t-1 — hy3t-2)
hy6t: “holding yield” 6unviaiov ouoloyov mov ayopaletor to

piunvo t-1 kou
Twieitor to t

hy3t-1: 3unviaiov ouoidyov wov ayopalerar to piunvo t-1



Dependent Variable: D(HY6)
Method: Least Squares
Sample (adjusted): 3 124

Variable
C
D(HY3(-1))
HY6(-1)-HY3(-2)

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

Coefficient

0.09
1.22
-0.84

0.79
0.79
0.34
13.80
-40.15
223.79
0.00

Std. Error i-Statistic
0.04 2.10
0.26 4.62
0.24 -3.44

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

Command Window:
LS D(HY6) C D(HY3(-1)) (HY6(-1)-HY3(-2))

Prob.

0.04
0.00
0.00

0.01
0.74
0.71
0.78
0.74
2.02



