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1. Daily to monthly spot and fwd for both USD
and GBP

Dai | ySpot opt s = detectlnportOptions(' Data',' sheet',' Spot USD - Daily");
Dai | ySpot = readtabl e(' Dat a. xlI sx', Dail ySpotopts);

Dai | ySpot . Dates = dateti me(Dail ySpot. Dates, "I nputFormat"”,"uuuu- MVt dd");
Dai | ySpot = tabl e2ti net abl e( Dai | ySpot) ;




Fwdopt s detect I nportOptions(' Data', ' sheet',' FWD USD - Daily');

Fwd = readtabl e(' Dat a. x| sx', Fwdopts);

Fwd. Dat es = dateti me(Fwd. Dates, "I nputFormat", " uuuu- Mt dd");
Fwd = tabl e2ti net abl e( Fwd) ;

Fwd. EURLM = str2doubl e( Fwd. EURLM ;

Fwd. | LSIM = str2doubl e( Fwd. | LS1M ;

GBPSpot opt s detect I nportOptions(' Data',' sheet',' Spot GBP - Daily');

GBPFwd. EURLM
GBPFwd. | LS1M

st r 2doubl e( GBPFwd. EURLM) ;
str2doubl e( GBPFwd. | LS1M ;

GBPSpot = readt abl e(' Dat a. x| sx', GBPSpot opts);

GBPSpot . Dat es = dateti ne( GBPSpot . Dates, "I nput Format", " uuuu- Mt dd") ;
GBPSpot = tabl e2ti met abl e( GBPSpot ) ;

GBPFwdopt s = detectlnportOptions(' Data',' sheet',' F\WD GBP - Daily');
GBPFwWd = readtabl e(' Dat a. x| sx', GBPFwdopts);

GBPFwd. Dat es = dateti ne(@BPFw. Dat es, "I nput Format™, "uuuu- MM+ dd") ;
GBPFwWd = tabl e2ti net abl e( GBPFwd) ;

Mont hl ySpot USD = convert 2nmont hl y(Dai | ySpot, ' Aggregation', 'l astval ue');
Mont hl yFwdUSD = convert 2nmont hl y( Fwd, ' Aggregation', 'l astval ue');

Mont hl ySpot GBP = convert 2nmont hl y( GBPSpot , ' Aggregation', 'l astval ue');
Mont hl yFwdGBP = convert 2nmont hl y( GBBPFwd, * Aggregation',' | astval ue');

2. USD perspective

Load monthly returns for substrategies from
work in excel

Economic Activity index

USDRet EAGopt s = detectlnport Options(' Cal cul ati ons-
Dol | ar. xl sx', "' sheet',' Ret EA6','range',' AV );
USDRet EA6 = readtabl e(' Cal cul ati ons-

Dol I ar. x| sx' , USDRet EA6Gopt S) ;
USDRet EA6. TI ME

MV ) ;

USDRet EA6

USDRet EA6. ATS

USDRet EA6. BEF

USDRet EA6. DKK

USDRet EA6. FI M

USDRet EA6. FRF

USDRet EA6. | EP

USDRet EA6. | TL

USDRet EA6. NLG

USDRet EA6. PTE

USDRet EA6. ESP

USDRet EA6. USD

USDRet EA6(398: end, :)

dat et i me( USDRet EA6. TI ME, ' | nput Format "', ' yyyy-

t abl e2ti met abl e( USDRet EA6) ;
st r 2doubl e( USDRet EA6. ATS) ;
st r 2doubl e( USDRet EA6. BEF) ;
st r 2doubl e( USDRet EA6. DKK) ;
st r 2doubl e( USDRet EA6. FI M ;
st r 2doubl e( USDRet EA6. FRF) ;
st r 2doubl e( USDRet EA6. | EP) ;
st r2doubl e( USDRet EA6. | TL) ;
st r 2doubl e( USDRet EA6. NLG) ;
st r 2doubl e( USDRet EA6. PTE) ;
st r 2doubl e( USDRet EA6. ESP) ;
st r 2doubl e( USDRet EA6. USD) ;

[1;




USDRet EA120pt s = detectlnport Options(' Cal cul ati ons-
Dol | ar. xl sx', ' sheet',' Ret EA12','range',' AV );

USDRet EA12 = readtabl e(' Cal cul ati ons-

Dol I ar. x| sx' , USDRet EA120pt s) ;
USDRet EA12. Tl ME

M)

USDRet EA12

USDRet EA12. ATS

USDRet EA12. BEF

USDRet EA12. DKK

USDRet EA12. FI M

USDRet EA12. FRF

USDRet EA12. | EP

USDRet EA12. | TL

USDRet EA12. NLG

USDRet EA12. PTE

USDRet EA12. ESP

USDRet EA12. USD

USDRet EA12(398: end, :)

dat et i me( USDRet EA12. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( USDRet EA12) ;
st r 2doubl e( USDRet EA12. ATS) ;
st r 2doubl e( USDRet EA12. BEF) ;
st r 2doubl e( USDRet EA12. DKK) ;
st r 2doubl e( USDRet EA12. FI M) ;
st r 2doubl e( USDRet EA12. FRF) ;
st r 2doubl e( USDRet EA12. | EP) ;
st r 2doubl e( USDRet EA12. | TL) ;
st r 2doubl e( USDRet EA12. NLG) ;
st r 2doubl e( USDRet EA12. PTE) ;
st r 2doubl e( USDRet EA12. ESP) ;
st r 2doubl e( USDRet EA12. USD) ;

[1;

USDRet EA180pt s det ect I nport Opti ons(' Cal cul ati ons-
Dol | ar. xl sx', "' sheet',' Ret EA18','range',' AV );

USDRet EA18 = readtabl e(' Cal cul ati ons-

Dol I ar. x| sx' , USDRet EA18opt s) ;
USDRet EA18. Tl ME

MV) ;

USDRet EA18

USDRet EA18. ATS

USDRet EA18. BEF

USDRet EA18. DKK

USDRet EA18. FI M

USDRet EA18. FRF

USDRet EA18. | EP

USDRet EA18. | TL

USDRet EA18. NLG

USDRet EA18. PTE

USDRet EA18. ESP

USDRet EA18. USD

USDRet EA18(398: end, :)

dat et i me( USDRet EA18. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( USDRet EA18) ;
st r 2doubl e( USDRet EA18. ATS) ;
st r 2doubl e( USDRet EA18. BEF) ;
st r 2doubl e( USDRet EA18. DKK) ;
st r 2doubl e( USDRet EA18. FI M) ;
st r 2doubl e( USDRet EA18. FRF) ;
st r 2doubl e( USDRet EA18. | EP) ;
st r 2doubl e( USDRet EA18. | TL) ;
st r 2doubl e( USDRet EA18. NLG) ;
st r 2doubl e( USDRet EA18. PTE) ;
st r 2doubl e( USDRet EA18. ESP) ;
st r 2doubl e( USDRet EA18. USD) ;

[1;

USDRet EA240pt s det ect I nport Opti ons(' Cal cul ati ons-
Dol | ar. xl sx', "' sheet',' Ret EA24','range',' AV );

USDRet EA24 = readtabl e(' Cal cul ati ons-

Dol I ar. xI sx' , USDRet EA240pt s) ;
USDRet EA24. Tl ME

M)

USDRet EA24

USDRet EA24. ATS

USDRet EA24. BEF

USDRet EA24. DKK

USDRet EA24. FI M

USDRet EA24. FRF

USDRet EA24. | EP

USDRet EA24. | TL

dat et i me( USDRet EA24. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( USDRet EA24) ;
st r 2doubl e( USDRet EA24. ATS) ;
st r 2doubl e( USDRet EA24. BEF) ;
st r 2doubl e( USDRet EA24. DKK) ;
st r 2doubl e( USDRet EA24. FI M) ;
st r 2doubl e( USDRet EA24. FRF) ;
st r 2doubl e( USDRet EA24. | EP) ;
st r 2doubl e( USDRet EA24. | TL) ;




USDRet EA24. NLG
USDRet EA24. PTE
USDRet EA24. ESP
USDRet EA24. USD
USDRet EA24( 398: end, : )

st r 2doubl e( USDRet EA24. NLG) ;
st r 2doubl e( USDRet EA24. PTE) ;
st r 2doubl e( USDRet EA24. ESP) ;
st r 2doubl e( USDRet EA24. USD) ;

[1;

USDRet EA300pt s det ect | nport Opti ons(' Cal cul ati ons-
Dol I ar. xl sx', ' sheet',' Ret EA30','range',' AV );

USDRet EA30 = readtabl e(' Cal cul ati ons-

Dol I ar. x| sx' , USDRet EA300pt s) ;
USDRet EA30. Tl ME

MM )

USDRet EA30

USDRet EA30. ATS

USDRet EA30. BEF

USDRet EA30. DKK

USDRet EA30. FI M

USDRet EA30. FRF

USDRet EA30. | EP

USDRet EA30. | TL

USDRet EA30. NLG

USDRet EA30. PTE

USDRet EA30. ESP

USDRet EA30. USD

USDRet EA30( 398: end, :)

dat et i ne( USDRet EA30. TI ME, ' | nput Format ', " yyyy-

t abl e2t i met abl e( USDRet EA30) ;
st r 2doubl e( USDRet EA30. ATS) ;
st r 2doubl e( USDRet EA30. BEF) ;
st r 2doubl e( USDRet EA30. DKK) ;
st r 2doubl e( USDRet EA30. FI M) ;
st r 2doubl e( USDRet EA30. FRF) ;
st r 2doubl e( USDRet EA30. | EP) ;
st r 2doubl e( USDRet EA30. | TL) ;
st r 2doubl e( USDRet EA30. NLG) ;
st r 2doubl e( USDRet EA30. PTE) ;
st r 2doubl e( USDRet EA30. ESP) ;
st r 2doubl e( USDRet EA30. USD) ;

[l

USDRet EA360pt s det ect I nport Opti ons(' Cal cul ati ons-
Dol l ar. xl sx',"sheet',' Ret EA36','range',' AV );

USDRet EA36 = readtabl e(' Cal cul ati ons-

Dol I ar. x| sx' , USDRet EA360pt s) ;
USDRet EA36. Tl ME

MV ),

USDRet EA36

USDRet EA36. ATS

USDRet EA36. BEF

USDRet EA36. DKK

USDRet EA36. FI M

USDRet EA36. FRF

USDRet EA36. | EP

USDRet EA36. | TL

USDRet EA36. NLG

USDRet EA36. PTE

USDRet EA36. ESP

USDRet EA36. USD

USDRet EA36(398: end, :)

dat et i me( USDRet EA36. TI ME, ' | nput Format ', " yyyy-

t abl e2t i net abl e( USDRet EA36) ;
st r 2doubl e( USDRet EA36. ATS) ;
st r 2doubl e( USDRet EA36. BEF) ;
st r 2doubl e( USDRet EA36. DKK) ;
st r 2doubl e( USDRet EA36. FI M) ;
st r 2doubl e( USDRet EA36. FRF) ;
st r 2doubl e( USDRet EA36. | EP) ;
st r 2doubl e( USDRet EA36. | TL) ;
st r 2doubl e( USDRet EA36. NLG) ;
st r 2doubl e( USDRet EA36. PTE) ;
st r 2doubl e( USDRet EA36. ESP) ;
st r 2doubl e( USDRet EA36. USD) ;

[l

USDRet EA420pt s det ect I nport Opti ons(' Cal cul ati ons-
Dol | ar. xl sx', ' sheet',' Ret EA42','range',' AV );

USDRet EA42 = readtabl e(' Cal cul ati ons-

Dol | ar. x| sx' , USDRet EA420pt S) ;
USDRet EA42. Tl ME

M)

USDRet EA42

USDRet EA42. ATS

USDRet EA42. BEF

dat et i me( USDRet EA42. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( USDRet EA42) ;
str2doubl e( USDRet EA42. ATS) ;
str2doubl e( USDRet EA42. BEF) ;




USDRet EA42. DKK
USDRet EA42. FI M
USDRet EA42. FRF
USDRet EA42. | EP
USDRet EA42. | TL
USDRet EA42. NLG
USDRet EA42. PTE
USDRet EA42. ESP
USDRet EA42. USD
USDRet EA42( 398: end, : )

st r 2doubl e( USDRet EA42. DKK) ;
st r 2doubl e( USDRet EA42. FI M) ;
st r 2doubl e( USDRet EA42. FRF) ;
st r 2doubl e( USDRet EA42. | EP) ;
st r 2doubl e( USDRet EA42. | TL) ;
st r 2doubl e( USDRet EA42. NLG) ;
st r 2doubl e( USDRet EA42. PTE) ;
st r 2doubl e( USDRet EA42. ESP) ;
st r 2doubl e( USDRet EA42. USD) ;

[1;

USDRet EA480pt s det ect | nport Opti ons(' Cal cul ati ons-
Dol I ar. xl sx', ' sheet',' Ret EA48','range',' AV );

USDRet EA48 = readtabl e(' Cal cul ati ons-

Dol I ar. x| sx' , USDRet EA480pt s) ;
USDRet EA48. Tl ME

MM )

USDRet EA48

USDRet EA48. ATS

USDRet EA48. BEF

USDRet EA48. DKK

USDRet EA48. FI M

USDRet EA48. FRF

USDRet EA48. | EP

USDRet EA48. | TL

USDRet EA48. NLG

USDRet EA48. PTE

USDRet EA48. ESP

USDRet EA48. USD

USDRet EA48( 398: end, :)

dat et i ne( USDRet EA48. TI ME, ' | nput Format ', " yyyy-

t abl e2t i met abl e( USDRet EA48) ;
st r 2doubl e( USDRet EA48. ATS) ;
st r 2doubl e( USDRet EA48. BEF) ;
st r 2doubl e( USDRet EA48. DKK) ;
st r2doubl e( USDRet EA48. FI M) ;
st r 2doubl e( USDRet EA48. FRF) ;
st r 2doubl e( USDRet EA48. | EP) ;
st r2doubl e( USDRet EA48. | TL) ;
st r 2doubl e( USDRet EA48. NLG) ;
st r 2doubl e( USDRet EA48. PTE) ;
st r 2doubl e( USDRet EA48. ESP) ;
st r 2doubl e( USDRet EA48. USD) ;

[l

USDRet EA540pt s det ect I nport Opti ons(' Cal cul ati ons-
Dol l ar. xl sx',"sheet',' Ret EA54','range',' AV );

USDRet EA54 = readtabl e(' Cal cul ati ons-

Dol | ar. x| sx' , USDRet EA540pt s) ;
USDRet EA54. TI ME

MW )

USDRet EA54

USDRet EA54. ATS

USDRet EA54. BEF

USDRet EA54. DKK

USDRet EA54. FI M

USDRet EA54. FRF

USDRet EA54. | EP

USDRet EA54. | TL

USDRet EA54. NLG

USDRet EA54. PTE

USDRet EA54. ESP

USDRet EA54. USD

USDRet EA54(398: end, :)

dat et i me( USDRet EA54. TI ME, ' | nput Format ', " yyyy-

t abl e2t i met abl e( USDRet EA54) ;
st r 2doubl e( USDRet EA54. ATS) ;
st r 2doubl e( USDRet EA54. BEF) ;
st r 2doubl e( USDRet EA54. DKK) ;
st r 2doubl e( USDRet EA54. FI M) ;
st r 2doubl e( USDRet EA54. FRF) ;
st r 2doubl e( USDRet EA54. | EP) ;
st r 2doubl e( USDRet EA54. | TL) ;
st r 2doubl e( USDRet EA54. NLG) ;
st r 2doubl e( USDRet EA54. PTE) ;
st r 2doubl e( USDRet EA54. ESP) ;
st r 2doubl e( USDRet EA54. USD) ;

[l

USDRet EA600pt s det ect I nport Opti ons(' Cal cul ati ons-
Dol | ar. xl sx', ' sheet',' Ret EA60','range',"' AV );

USDRet EA60O = readtabl e(' Cal cul ati ons-

Dol I ar. x| sx' , USDRet EA600pt s) ;




USDRet EA60. TI ME
MM )

USDRet EA60
USDRet EA60. ATS
USDRet EA60. BEF
USDRet EA60. DKK
USDRet EA60. FI M
USDRet EA60. FRF
USDRet EA60. | EP
USDRet EA60. | TL
USDRet EA60. NLG
USDRet EA60. PTE
USDRet EA60. ESP
USDRet EA60. USD
USDRet EA60( 398: end, :)

dat et i me( USDRet EA6O. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( USDRet EA60) ;
st r 2doubl e( USDRet EA60. ATS) ;
st r 2doubl e( USDRet EA60. BEF) ;
st r 2doubl e( USDRet EA60. DKK) ;
st r 2doubl e( USDRet EAGO. FI M) ;
st r 2doubl e( USDRet EA60. FRF) ;
st r 2doubl e( USDRet EAGO. | EP) ;
st r 2doubl e( USDRet EA60. | TL) ;
st r 2doubl e( USDRet EA60. NLG) ;
st r 2doubl e( USDRet EA60. PTE) ;
st r 2doubl e( USDRet EA60. ESP) ;
st r 2doubl e( USDRet EA60. USD) ;

[1;

Inflation index

USDRet | nf 6opt s = detect | nport Options(' Cal cul ati ons-
Dol I ar. xl sx',"'sheet','Ret Inf6','range',' AV );
USDRet | nf 6 = readtabl e(' Cal cul ati ons-

Dol I ar. xI sx' , USDRet | nf 6opt s) ;
USDRet | nf 6. TI ME

MM )

USDRet | nf 6

USDRet | nf 6. ATS

USDRet | nf 6. BEF

USDRet | nf 6. DKK

USDRet | nf6. FIM

USDRet | nf 6. FRF

USDRet | nf 6. | EP

USDRet | nf 6. | TL

USDRet | nf 6. NLG

USDRet | nf 6. PTE

USDRet | nf 6. ESP

USDRet | nf 6. USD

USDRet | nf 6(398: end, :)

dat et i me( USDRet I nf 6. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( USDRet | nf 6) ;
str2doubl e( USDRet I nf 6. ATS) ;
str2doubl e( USDRet I nf 6. BEF) ;
str2doubl e( USDRet I nf 6. DKK) ;
str2doubl e(USDRet I nf6. FI M ;
str2doubl e( USDRet | nf 6. FRF) ;
str2doubl e( USDRet I nf 6. | EP) ;
str2doubl e( USDRet I nf 6. 1 TL) ;
str2doubl e( USDRet I nf 6. NLG) ;
str2doubl e( USDRet | nf 6. PTE) ;
str2doubl e( USDRet | nf 6. ESP) ;
str2doubl e( USDRet | nf 6. USD) ;

[1;

USDRet | nf 120pt s = detectlnport Options(' Cal cul ati ons-
Dol I ar. xl sx',"'sheet',"' Ret Infl1l2','range',' AV );
USDRet | nf 12 = readtabl e(' Cal cul ati ons-

Dol I ar. xI sx", USDRet | nf 120pt s) ;
USDRet | nf 12. TI ME =

dat eti me( USDRet | nf 12. TI ME, ' | nput Format ', ' yyyy- VM );
USDRet | nf 12 t abl e2t i met abl e( USDRet | nf 12) ;
USDRet | nf 12. ATS str2doubl e( USDRet | nf 12. ATS) ;
USDRet | nf 12. BEF str2doubl e( USDRet | nf 12. BEF) ;
USDRet | nf 12. DKK str2doubl e( USDRet | nf 12. DKK) ;
USDRet | nf 12. FI M str2doubl e(USDRet | nf 12. FI M ;
USDRet | nf 12. FRF str2doubl e( USDRet | nf 12. FRF) ;
USDRet | nf 12. | EP str2doubl e( USDRet | nf 12. | EP) ;
USDRet | nf 12. | TL str2doubl e(USDRet | nf 12. |1 TL) ;
USDRet | nf 12. NLG str2doubl e( USDRet | nf 12. NLG) ;




USDRet | nf 12. PTE
USDRet | nf 12. ESP
USDRet | nf 12. USD
USDRet | nf 12( 398: end, : )

st r2doubl e( USDRet | nf 12. PTE) ;
st r2doubl e( USDRet | nf 12. ESP) ;
st r2doubl e( USDRet | nf 12. USD) ;

[1;

USDRet | nf 18opt s = detectlnport Options(' Cal cul ati ons-
Dol I ar. xl sx',"'sheet',"' Ret Infl18 ,'range' ,' AV );
USDRet | nf 18 = readtabl e(' Cal cul ati ons-

Dol I ar. xI sx", USDRet | nf 18opt s) ;
USDRet | nf 18. TI ME =

dat et i me( USDRet | nf 18. TI ME, ' | nput Format ', ' yyyy- VM );
USDRet | nf 18 t abl e2t i met abl e( USDRet | nf 18) ;
USDRet | nf 18. ATS st r2doubl e( USDRet | nf 18. ATS) ;
USDRet | nf 18. BEF st r2doubl e( USDRet | nf 18. BEF) ;
USDRet | nf 18. DKK st r2doubl e( USDRet | nf 18. DKK) ;
USDRet | nf 18. FI M str2doubl e(USDRet | nf 18. FI M ;
USDRet | nf 18. FRF str2doubl e( USDRet | nf 18. FRF) ;
USDRet | nf 18. | EP str2doubl e( USDRet | nf 18. | EP) ;
USDRet | nf 18. | TL str2doubl e( USDRet | nf 18. 1 TL) ;
USDRet | nf 18. NLG str2doubl e( USDRet | nf 18. NLG) ;
USDRet | nf 18. PTE st r2doubl e( USDRet | nf 18. PTE) ;
USDRet | nf 18. ESP st r2doubl e( USDRet | nf 18. ESP) ;
USDRet | nf 18. USD st r2doubl e( USDRet | nf 18. USD) ;
USDRet | nf 18(398: end, :) [1;

USDRet | nf 240pt s det ect I nport Opti ons(' Cal cul ati ons-
Dol I ar. xl sx',"'sheet',"' Ret Inf24','range',' AV );
USDRet | nf 24 = readtabl e(' Cal cul ati ons-
Dol I ar. xI sx", USDRet | nf 240pt s) ;
USDRet | nf 24. TI ME =

dat et i me( USDRet | nf 24. TI ME, ' | nput Format ', ' yyyy- VM );
USDRet | nf 24 t abl e2t i met abl e( USDRet | nf 24) ;
USDRet | nf 24. ATS str2doubl e( USDRet | nf 24. ATS) ;
USDRet | nf 24. BEF st r2doubl e( USDRet | nf 24. BEF) ;
USDRet | nf 24. DKK st r2doubl e( USDRet | nf 24. DKK) ;
USDRet | nf 24. FI M str2doubl e(USDRet | nf 24. FI M) ;
USDRet | nf 24. FRF str2doubl e( USDRet | nf 24. FRF) ;
USDRet | nf 24. | EP str2doubl e( USDRet | nf 24. | EP) ;
USDRet | nf 24. 1 TL str2doubl e( USDRet | nf 24. 1 TL) ;
USDRet | nf 24. NLG str2doubl e( USDRet | nf 24. NLG) ;
USDRet | nf 24. PTE st r2doubl e( USDRet | nf 24. PTE) ;
USDRet | nf 24. ESP st r2doubl e( USDRet | nf 24. ESP) ;
USDRet | nf 24. USD st r2doubl e( USDRet | nf 24. USD) ;
USDRet | nf 24(398: end, :) [1;

USDRet | nf 30opt s det ect I nport Opti ons(' Cal cul ati ons-
Dol I ar. xl sx',"'sheet',"'Ret Inf30','range' ,' AV );
USDRet | nf 30 = readtabl e(' Cal cul ati ons-
Dol I ar. xI sx", USDRet | nf 300opt s) ;
USDRet | nf 30. TI ME =
dat et i me( USDRet | nf 30. TI ME, ' | nput Format ', ' yyyy- VM );
USDRet | nf 30 t abl e2t i met abl e( USDRet | nf 30) ;
USDRet | nf 30. ATS st r2doubl e( USDRet | nf 30. ATS) ;
USDRet | nf 30. BEF st r2doubl e( USDRet | nf 30. BEF) ;




USDRet | nf 30. DKK
USDRet | nf 30. FI M
USDRet | nf 30. FRF
USDRet | nf 30. | EP
USDRet | nf 30. | TL
USDRet | nf 30. NLG
USDRet | nf 30. PTE
USDRet | nf 30. ESP
USDRet | nf 30. USD
USDRet | nf 30( 398: end, : )

st r 2doubl e( USDRet | nf 30. DKK) ;
st r2doubl e( USDRet I nf 30. FI M ;
st r 2doubl e( USDRet | nf 30. FRF) ;
st r2doubl e( USDRet | nf 30. | EP) ;
st r2doubl e( USDRet | nf 30. 1 TL) ;
st r 2doubl e( USDRet | nf 30. NLG) ;
st r 2doubl e( USDRet | nf 30. PTE) ;
st r 2doubl e( USDRet | nf 30. ESP) ;
st r 2doubl e( USDRet | nf 30. USD) ;

[1;

USDRet | nf 360pt s det ect | nport Opti ons(' Cal cul ati ons-
Dol I ar. xl sx',"'sheet',"'Ret Inf36',"'range',' AV );
USDRet | nf 36 = readtabl e(' Cal cul ati ons-
Dol I ar. xI sx' , USDRet | nf 36opt s) ;
USDRet | nf 36. TI ME =

dateti me(USDRet I nf 36. TI VE, ' | nput Format ', " yyyy- MV );
USDRet | nf 36 t abl e2t i met abl e( USDRet | nf 36) ;
USDRet | nf 36. ATS str2doubl e( USDRet | nf 36. ATS) ;
USDRet | nf 36. BEF str2doubl e( USDRet | nf 36. BEF) ;
USDRet | nf 36. DKK str2doubl e( USDRet | nf 36. DKK) ;
USDRet | nf 36. FI M str2doubl e( USDRet I nf 36. FI M ;
USDRet | nf 36. FRF str2doubl e( USDRet | nf 36. FRF) ;
USDRet | nf 36. | EP str2doubl e( USDRet | nf 36. | EP) ;
USDRet | nf 36. 1 TL str2doubl e( USDRet I nf 36. | TL) ;
USDRet | nf 36. NLG str2doubl e( USDRet | nf 36. NLG) ;
USDRet | nf 36. PTE str2doubl e( USDRet | nf 36. PTE) ;
USDRet | nf 36. ESP str2doubl e( USDRet | nf 36. ESP) ;
USDRet | nf 36. USD str2doubl e( USDRet | nf 36. USD) ;
USDRet | nf 36(398: end, :) [1;

USDRet | nf 420pt s det ect I nport Opti ons(' Cal cul ati ons-
Dol l ar. xl sx',"'sheet',' Ret Inf42','range',' AV );
USDRet | nf 42 = readtabl e(' Cal cul ati ons-
Dol | ar. x| sx', USDRet | nf 420pt s) ;
USDRet | nf 42. TI ME =

dat eti me(USDRet | nf 42. TI ME, ' | nput Format ', ' yyyy- VM );
USDRet | nf 42 t abl e2t i met abl e( USDRet | nf 42) ;
USDRet | nf 42. ATS st r 2doubl e( USDRet | nf 42. ATS) ;
USDRet | nf 42. BEF st r 2doubl e( USDRet | nf 42. BEF) ;
USDRet | nf 42. DKK st r 2doubl e( USDRet | nf 42. DKK) ;
USDRet | nf42. FI M st r2doubl e(USDRet I nf42. FI M ;
USDRet | nf 42. FRF st r 2doubl e( USDRet | nf 42. FRF) ;
USDRet | nf 42. | EP st r2doubl e( USDRet | nf 42. | EP) ;
USDRet | nf42. I TL st r2doubl e( USDRet | nf 42. 1 TL) ;
USDRet | nf 42. NLG st r2doubl e( USDRet | nf 42. NLG) ;
USDRet | nf 42. PTE st r 2doubl e( USDRet | nf 42. PTE) ;
USDRet | nf 42. ESP st r 2doubl e( USDRet | nf 42. ESP) ;
USDRet | nf 42. USD st r 2doubl e( USDRet | nf 42. USD) ;
USDRet | nf 42(398: end, :) [1;

USDRet | nf 48opt s det ect I nport Opti ons(' Cal cul ati ons-
Dol I ar. xl sx',"'sheet',"'Ret Inf48 ,'range' ,' AV );

USDRet | nf 48 = readtabl e(' Cal cul ati ons-

Dol I ar. xI sx", USDRet | nf 48opt s) ;




USDRet | nf 48. Tl ME =

dat et i me( USDRet | nf 48. TI ME, ' | nput Format ', ' yyyy- VM );
USDRet | nf 48 t abl e2t i met abl e( USDRet | nf 48) ;
USDRet | nf 48. ATS str2doubl e( USDRet | nf 48. ATS) ;
USDRet | nf 48. BEF str2doubl e( USDRet | nf 48. BEF) ;
USDRet | nf 48. DKK str2doubl e( USDRet | nf 48. DKK) ;
USDRet | nf 48. FI M str2doubl e(USDRet I nf48. FI M ;
USDRet | nf 48. FRF str2doubl e( USDRet | nf 48. FRF) ;
USDRet | nf 48. | EP str2doubl e( USDRet | nf 48. | EP) ;
USDRet | nf48. 1 TL str2doubl e( USDRet I nf 48. | TL) ;
USDRet | nf 48. NLG str2doubl e( USDRet | nf 48. NLG) ;
USDRet | nf 48. PTE str2doubl e( USDRet | nf 48. PTE) ;
USDRet | nf 48. ESP str2doubl e( USDRet | nf 48. ESP) ;
USDRet | nf 48. USD str2doubl e( USDRet | nf 48. USD) ;
USDRet | nf 48(398: end, :) [1;

USDRet | nf 540pt s det ect I nport Opti ons(' Cal cul ati ons-
Dol I ar. xl sx',"'sheet',"' Ret Inf54',"'range',' AV );
USDRet | nf 54 = readtabl e(' Cal cul ati ons-
Dol I ar. xI sx", USDRet | nf 540pt s) ;
USDRet | nf 54. Tl ME =

dat et i me( USDRet | nf 54. TI ME, ' | nput Format ', ' yyyy- VM );
USDRet | nf 54 t abl e2t i met abl e( USDRet | nf 54) ;
USDRet | nf 54. ATS str2doubl e( USDRet | nf 54. ATS) ;
USDRet | nf 54. BEF st r2doubl e( USDRet | nf 54. BEF) ;
USDRet | nf 54. DKK st r2doubl e( USDRet | nf 54. DKK) ;
USDRet | nf 54. FI M str2doubl e(USDRet | nf 54. FI M) ;
USDRet | nf 54. FRF str2doubl e( USDRet | nf 54. FRF) ;
USDRet | nf 54. | EP str2doubl e( USDRet | nf 54. | EP) ;
USDRet | nf 54. 1 TL str2doubl e(USDRet | nf 54. 1 TL) ;
USDRet | nf 54. NLG str2doubl e( USDRet | nf 54. NLG) ;
USDRet | nf 54. PTE st r2doubl e( USDRet | nf 54. PTE) ;
USDRet | nf 54. ESP st r2doubl e( USDRet | nf 54. ESP) ;
USDRet | nf 54. USD st r2doubl e( USDRet | nf 54. USD) ;
USDRet | nf 54(398: end, :) [1;

USDRet | nf 60opt s det ect I nport Opti ons(' Cal cul ati ons-
Dol I ar. xl sx',"'sheet',"' Ret Inf60',"'range' ,' AV );
USDRet | nf 60 = readtabl e(' Cal cul ati ons-
Dol I ar. xI sx", USDRet | nf 60opt s) ;
USDRet | nf 60. Tl ME =

dat et i me( USDRet | nf 60. TI ME, ' | nput Format ', ' yyyy- VM );
USDRet | nf 60 t abl e2t i met abl e( USDRet | nf 60) ;
USDRet | nf 60. ATS st r2doubl e( USDRet | nf 60. ATS) ;
USDRet | nf 60. BEF st r2doubl e( USDRet | nf 60. BEF) ;
USDRet | nf 60. DKK st r2doubl e( USDRet | nf 60. DKK) ;
USDRet | nf 60. FI M str2doubl e( USDRet | nf 60. FI M) ;
USDRet | nf 60. FRF st r2doubl e( USDRet | nf 60. FRF) ;
USDRet | nf 60. | EP st r2doubl e( USDRet | nf 60. | EP) ;
USDRet | nf 60. | TL str2doubl e( USDRet | nf 60. | TL) ;
USDRet | nf 60. NLG str2doubl e( USDRet | nf 60. NLG) ;
USDRet | nf 60. PTE st r2doubl e( USDRet | nf 60. PTE) ;
USDRet | nf 60. ESP st r2doubl e( USDRet | nf 60. ESP) ;
USDRet | nf 60. USD st r2doubl e( USDRet | nf 60. USD) ;
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USDRet | nf 60(398: end, :) =[1;

Average monthly returns for sub-strategies for
Economic Activity index

USDSunRet EA = tabl e();

USDSunRet EA. TI ME = USDRet EA6. TI ME;

USDSunRet EA = t abl e2ti net abl e( USDSunRet EA) ;

USDSunRet EA. EA6 = sun{ USDRet EA6{:, 1: 21}, 2, "' omi tnan');
USDSunRet EA. EA12 sum USDRet EA12{:, 1: 21}, 2, "' omi tnan');

USDSunRet EA. EA18 = sunm( USDRet EA18{:, 1: 21}, 2, ' omi tnan');
USDSunRet EA. EA24 = sum( USDRet EA24{:, 1: 21}, 2, ' omi tnan');
USDSunRet EA. EA30 = sunm( USDRet EA30{:, 1: 21}, 2, ' omi tnan');
USDSunRet EA. EA36 = sunm( USDRet EA36{:, 1: 21}, 2, ' omi tnan');
USDSunRet EA. EA42 = sunm( USDRet EA42{:, 1: 21},2, ' omi tnan');
USDSunRet EA. EA48 = sun( USDRet EA48{:, 1: 21}, 2, ' omi tnan');
USDSunRet EA. EA54 = sun( USDRet EA54{:, 1: 21}, 2, ' omi tnan');
USDSunRet EA. EA60 = sunm( USDRet EA60{ :, 1: 21}, 2, ' omi tnan');

USDSqSunRet EA = tabl e();

USDSgSunRet EA. EA6 = USDSunRet EA. EA6. "2;
USDSgSunRet EA. EA12 USDSunRet EA. EA12. 72;
USDSgSunRet EA. EA18 USDSunRet EA. EA18. ~2;
USDSgSunRet EA. EA24 = USDSunRet EA. EA24. 72;
USDSgSunRet EA. EA30 = USDSunRet EA. EA30. *2;
USDSgSunRet EA. EA36 USDSunRet EA. EA36. *2;
USDSgSunRet EA. EA42 USDSunRet EA. EA42. 7 2;
USDSgSunRet EA. EA48 USDSunmRet EA. EA48. 72;
USDSgSunRet EA. EA54 = USDSunRet EA. EA54. 72;
USDSgSunRet EA. EA60 = USDSunRet EA. EA60. "2;

USDAvgRet EA
USDAvgRet EA. EAG

USDAvgRet EA. EA12
USDAvgRet EA. EA18
USDAvgRet EA. EA24
USDAvgRet EA. EA30
USDAvgRet EA. EA36
USDAvgRet EA. EA42
USDAvgRet EA. EA48
USDAvgRet EA. EA54
USDAvgRet EA. EA6O

tabl e();
100
100
100
100
100
100
100
100
100
100

12
12
12
12
12
12
12
12
12
12

mean( USDSunRet EA. EASB) ;

mean( USDSunRet EA. EA12) ;
mean( USDSunRet EA. EA18) ;
mean( USDSunRet EA. EA24) ;
mean( USDSunRet EA. EA30) ;
mean( USDSunRet EA. EA36) ;
mean( USDSunRet EA. EA42) ;
mean( USDSunRet EA. EA48) ;
mean( USDSunRet EA. EA54) ;
mean( USDSunRet EA. EA60) ;

b B T R B
b B T R B

USDSgAvgRet EA = tabl e();
USDSgAvgRet EA. EA6 100
USDSgAvgRet EA. EA12 100
USDSgAvgRet EA. EAL18 100
USDSgAvgRet EA. EA24 = 100
USDSgAvgRet EA. EA30 = 100
USDSgAvgRet EA. EA36 100
USDSgAvgRet EA. EA42 100
USDSgAvgRet EA. EA48 100

sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)

sqrt (mean( USDSqSunRet EA. EAB) ) ;

sgrt (mean( USDSqSunRet EA. EA12) ) ;
sgrt (mean( USDSqSunRet EA. EA18) ) ;
sgrt (mean( USDSqSunRet EA. EA24) ) ;
sgrt (mean( USDSqSunRet EA. EA30) ) ;
sgrt (mean( USDSqSunRet EA. EA36) ) ;
sgrt (mean( USDSqSunRet EA. EA42) ) ;
sgrt (mean( USDSqSunRet EA. EA48) ) ;

E I B T T
E I B T T
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USDSgAvgRet EA. EA54
USDSgAvgRet EA. EAGO

Calculations Substrategies Economic Activity
Index

| anbda = 0. 94;

100 * sqrt(12) * sqgrt(mean(USDSqSunRet EA. EA54));
100 * sqrt(12) * sqgrt(mean(USDSqSunRet EA. EAGO)) ;

USDWei ght sEA = array?2t abl e(zeros(1, 10));
USDWei ght sEA. Properti es. Vari abl eNanes =
{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGQ' };
for j =1 : 10
USDWei ght sEA{1,j} = (1-1anbda);
end

for t =2 : 397
for j =1 : 10
USDWei ght sEA{t,j} = USDWei ghtsEA{t-1,j} * | anbda;
end
end
USDWei ght sEA = fli p(USDWei ght SEA) ;

USDEWVAEA = array?2tabl e(zeros(397,10));
USDEWVAEA. Properti es. Vari abl eNanes =
{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGO' };

for t =1 : 397
for j =1 : 10
USDEWVAEA{t,j} = USDSqSunRet EA{t,j} * USDWei ght sEA{t,]};
end
end

USDSUnEWVAEA = array?2t abl e(zeros(1, 10));
USDSUntEWVAEA. Properti es. Vari abl eNanes =
{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGO' };

for j =1 : 10
USDSUmEWVAEA{ 1, j } = sunm( USDEWVAEA{:,j});
end

Annualized SharpeRatio + skewness + kurtosis
+ AR(1) Substrategies Economic Activity index

USDSREA = array?2tabl e(zeros(1, 10));
USDSREA. Properties. Vari abl eNames =
{' EA6',"' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGO' };

for j =1 : 10
USDSREA{ 1, ]} = USDAvgRet EA{1, ]}/ USDSqAvgRet EA{1, | };
end
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% Skewness
USDSkewnessEA = array2t abl e(zeros(1, 10));
USDSkewnessEA. Properties. Vari abl eNanmes =
{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGO' };

for j =1 : 10
USDSkewnessEA{ 1, j} = skewness(USDSunRet EA{:,]});
end

% Excess Kurtosis
USDKurt osi SEA = array2tabl e(zeros(1, 10));
USDKur t osi SEA. Properties. Vari abl eNanmes =
{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGQ' };

for j =1 : 10
USDKurt osi sEA{1,j} = kurtosis(USDSunRet EA{:,]})-3;
end

% AR(1)

USDar masubstr EA = array?2t abl e(zeros(1, 10));

USDar masubst r EA. Properti es. Vari abl eNanmes =

{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGQ' };
p =L

USDarmalnf6 = estimate( arima(p,0,0), USDSunRet EA. EA6, 'Display', 'off’

USDar maEA12 = estimate( arima(p,0,0), USDSunRet EA. EA12, 'Display', 'off’
USDar naEA18 = estimate( arima(p,0,0), USDSunRet EA. EA18, 'Display', 'off’
USDar maEA24 = estimate( arima(p,0,0), USDSunRet EA. EA24, 'Display', 'off’
USDar maEA30 = estimate( arima(p,0,0), USDSunRet EA. EA30, 'Display', 'off’
USDar maEA36 = estinmate( arima(p,0,0), USDSunRet EA. EA36, 'Display', 'off’
USDar maEA42 = estimate( arima(p,0,0), USDSunRet EA. EA42, 'Display', 'off’
USDar naEA48 = estimate( arima(p,0,0), USDSunRet EA. EA48, 'Display', 'off’
USDar maEA54 = estinmate( arima(p,0,0), USDSunRet EA. EA54, 'Display', 'off’
USDar mraEA60 = estinmate( arima(p,0,0), USDSunRet EA. EA60, 'Display', 'off’
USDar masubst r EA. EA6 = USDar mal nf 6. AR,
USDar masubst r EA. EA12 = USDar maEA12. AR,
USDar masubst r EA. EA18 = USDar maEA18. AR,
USDar masubst r EA. EA24 = USDar maEA24. AR,
USDar masubst r EA. EA30 = USDar maEA30. AR,
USDar masubst r EA. EA36 = USDar maEA36. AR,
USDar masubst r EA. EA42 = USDar maEA42. AR,
USDar masubst r EA. EAA8 = USDar maEA48. AR,
USDar masubst r EA. EA54 = USDar maEA54. AR,
USDar masubst r EA. EA60 = USDar maEAG0. AR,

Calculation Sub-Combo Economic Activity

% Wei ghts for Sub-conbo
USDEWVAEAI = array?2tabl e(zeros(1,10));
USDEWVAEAI . Properti es. Vari abl eNames =
{' EA6',"' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGO' };

for j =1 : 10
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USDEWVAEAI {1, } = 1/sqgrt ( USDSUumEWVAEA{ 1, });
end

SubCwEA = array?2tabl e(zeros(1, 10));
SubCwEA. Properti es. Vari abl eNanmes =
{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGQ' };

for j =1 : 10
SubOnEA{ 1, ]} = USDEWVAEAI {1, ]}/ sum USDEWVAEAI {1, :}, 2);
end

% Find Sub - Conbo EA returns in Excel and Load Sub - Combo EA returns
% | at er.

Average monthly returns for sub-strategies for
Inflation index

USDSunRet | nf = tabl e();

UsSDSunRet | nf. TI ME = USDRet EA6. Tl ME;

USDSunRet | nf = tabl e2ti net abl e( USDSunRet | nf) ;
USDSunRet I nf. I nf6 = sum USDRet | nf 6{:, 1: 21}, 2, " om tnan');

USDSunRet I nf. I nf12 = sun{USDRet I nf 12{:, 1: 21}, 2, ' om tnan');
USDSunRet I nf. I nf 18 = sun{USDRet I nf 18{:, 1: 21}, 2, ' om tnan');
USDSunRet | nf. I nf 24 = sun{USDRet | nf 24{:, 1: 21}, 2, ' om tnan');
USDSunRet I nf. 1 nf30 = sun{USDRet I nf 30{:, 1: 21}, 2, ' om tnan');
USDSunRet | nf. 1 nf36 = sun{USDRet I nf 36{:, 1: 21}, 2, ' om tnan');
USDSunRet | nf. I nf42 = sun{USDRet | nf 42{:, 1: 21}, 2, ' om tnan');
USDSunRet | nf. I nf48 = sun{USDRet | nf 48{:, 1: 21}, 2, ' om tnan');
USDSunRet | nf. I nf 54 = sun{USDRet | nf 54{:, 1: 21}, 2, ' om tnan');
USDSunRet | nf. I nf60 = sun{USDRet I nf 60{:, 1: 21}, 2, ' om tnan');

USDSqSunRet | nf = tabl e();

USDSgSunRet | nf. I nf6 = USDSunRet | nf. | nf 6. "2;
USDSgSunRet | nf . | nf 12 UsDSunRet | nf . | nf 12. ~2;
USDSgSunRet | nf . | nf 18 UsDSunRet | nf . | nf 18. ~2;
USDSgSunRet | nf. | nf24 = USDSunRet | nf. | nf 24. ~2;
USDSgSunRet | nf. I nf30 = USDSunRet | nf. | nf 30. ~2;
USDSgSunRet | nf . | nf 36 UsDSunRet | nf . | nf 36. ~2;
USDSgSunRet | nf . | nf 42 UsDSunRet | nf . | nf 42. ~2;
USDSgSunRet | nf . | nf 48 UsDSunRet | nf . | nf 48. ~2;
USDSgSunRet | nf. | nf54 = USDSunRet | nf. | nf 54. ~2;
USDSgSunRet | nf. | nf 60 = USDSunRet | nf. | nf 60. *2;

USDAvgRet I nf = tabl e();
USDAvgRet Inf.Inf6 = 100 * 12 * mean(USDSunRet | nf. | nf6);

USDAvgRet I nf . I nf12 = 100 * 12 * npean(USDSunRet | nf. | nf12);
USDAvgRet I nf . I nf18 = 100 * 12 * npean(USDSunRet | nf. | nf18);
USDAvgRet I nf .1 nf24 = 100 * 12 * nean(USDSunRet | nf. | nf 24);
USDAvgRet I nf . I nf30 = 100 * 12 * nean(USDSunRet | nf. | nf30);
USDAvgRet I nf . I nf36 = 100 * 12 * nean(USDSunRet | nf. | nf 36);
USDAvgRet I nf . I nf42 = 100 * 12 * nean(USDSunRet | nf. | nf42);
USDAvgRet I nf . I nf48 = 100 * 12 * nean(USDSunRet | nf. | nf 48);

14



USDAvgRet | nf . | nf 54
USDAvgRet | nf . | nf 60

100 * 12 * nean(USDSunRet | nf. | nf54);
100 * 12 * nean(USDSunRet | nf. | nf 60);

USDSgAvgRet | nf = tabl e();
USDSgAvgRet I nf.Inf6 = 100 * sqrt(12) * sgrt(nean(USDSgSunRet | nf.|nf6));

USDSgAvgRet I nf. Inf12 = 100 * sqrt(12) * sqrt(mean(USDSqSunRet | nf. I nf12));
USDSgAvgRet I nf. Inf18 = 100 * sqrt(12) * sqrt(mean(USDSqSunRet | nf. | nf18));
USDSgAvgRet I nf. Inf24 = 100 * sqrt(12) * sqrt(mean(USDSqSunRet | nf. | nf24));
USDSgAvgRet I nf. Inf30 = 100 * sqrt(12) * sqrt(mean(USDSqSunRet | nf. | nf30));
USDSgAvgRet I nf. Inf36 = 100 * sqrt(12) * sqrt(mean(USDSqSunRet | nf. | nf36));
USDSgAvgRet I nf. Inf42 = 100 * sqrt(12) * sqrt(mean(USDSqSunRet | nf. | nf42));
USDSgAvgRet I nf. Inf48 = 100 * sqrt(12) * sqrt(mean(USDSqSunRet | nf. | nf48));
USDSgAvgRet I nf. Inf54 = 100 * sqrt(12) * sqrt(mean(USDSqSunRet | nf. | nf54));
USDSgAvgRet I nf. Inf60 = 100 * sqrt(12) * sqrt(mean(USDSqSunRet | nf. | nf60));

USDWei ght sI nf = array2tabl e(zeros(1, 10));
USDWei ght s nf. Properties. Vari abl eNanmes =
{"Inf6"," Infl2","Inf18" ,"Inf24","Inf30","Inf36","'Inf42','Infd48 ,'Inf54","Inf60"};
for j =1 : 10
UsDWei ghtsinf{1,j} = (1-1anbda);
end

for t =2 : 397
for j =1 : 10
USDWei ghtsinf{t,j} = USDWightsinf{t-1,j} * |anbda;
end
end
USDWei ght sI nf = fli p(USDWi ght sl nf);

USDEWVAI nf = array2t abl e(zeros(397, 10));
USDEWVAI nf . Properties. Vari abl eNanmes =
{"Inf6"," Infl2"," Inf18" ,"Inf24","Inf30","'Inf36","Inf42','Infd48 ,'Inf54","Inf60"};

for t =1 : 397
for j =1 : 10
USDEWVAI nf{t,j} = USDSgSunRet|Inf{t,j} * USDWei ghtslnf{t,|};
end
end

USDSuUnEWVAI nf = array2t abl e(zeros(1, 10));
USDSuUntEWVAI nf . Properti es. Vari abl eNanmes =
{"Inf6"," Infl2","Inf18" ,"Inf24","Inf30","Inf36","Infd42','Infd48 ,'Inf54","Inf60"};

for j =1 : 10
USDSunmEWVAI nf {1, )} = sun{ USDEWAI nf{:,j});
end
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Annualized SharpeRatio + skewness + kurtosis
+ AR(1) Substrategies Inflation index

USDSRI nf = array2tabl e(zeros(1, 10));
USDSRI nf . Properti es. Vari abl eNanmes =
{"Inf6"," Infl12'," Inf18" ,"Inf24","Inf30","'Inf36","Inf42','Inf48 ,"'Inf54","'Inf60"};

for j =1 : 10
USDSRI nf{1,j} = USDAvgRetInf{1,]}/USDSqAvgRet|Inf{1,]};
end

% Skewness

USDSkewnessl nf = array?2tabl e(zeros(1, 10));

USDSkewnessl| nf . Properties. Vari abl eNanes =

{"Inf6"," Infl2","Inf18" ,"Inf24","Inf30","Inf36","'Inf42','Infd48 ,'Inf54","Inf60"};

for j =1 : 10
USDSkewnessI nf{1,j} = skewness(USDSunRetInf{:,j});
end

% Excess Kurtosis

USDKur t osi sl nf = array?2tabl e(zeros(1, 10));

USDKur t osi sl nf. Properties. Vari abl eNanes =

{"Inf6"," Infl2"," Inf18" ,"Inf24","Inf30","Inf36","Inf42','Infd48 ,'Inf54","Inf60"};

for j =1 : 10
USDKurtosisinf{1,j} = kurtosis(USDSunRetInf{:,j})-3;
end

% AR(1)
USDar masubstrinf = array2tabl e(zeros(1, 10));

USDar masubstr i nf. Properties. Vari abl eNanmes =

{"Inf6"," Infl2","Inf18" ,"Inf24","Inf30","Inf36","Infd42','Infd48 ,'Inf54","Inf60"};
p =L

USDar nmal nf 6
USDar mal nf 12
USDar mal nf 18
USDar nmal nf 24
USDar nmal nf 30
USDar mal nf 36
USDar mal nf 42
USDar mal nf 48
USDar nmal nf 54
USDar nmal nf 60

estimate( arima(p,0,0), USDSunRetInf.Inf6, 'Display', "off' );
estimate( arima(p,0,0), USDSunRetInf.Inf12, 'Display', 'off" )
estimate( arima(p,0,0), USDSunRet|nf.Inf18, 'Display', 'off' )
estimate( arima(p,0,0), USDSunRet|nf.Inf24, 'Display', 'off" )
estimate( arima(p,0,0), USDSunRet|nf.Inf30, 'Display', 'off' )
estimate( arima(p,0,0), USDSunRetInf.Inf36, 'Display', 'off' );
)
)
)
)

estimate( arima(p,0,0), USDSunRetInf.Inf42, 'Display', 'off’
estimate( arima(p,0,0), USDSunRetInf.Inf48, 'Display', 'off’
estimate( arima(p,0,0), USDSunRet|nf.Inf54, 'Display', 'off’
estimate( arima(p,0,0), USDSunRet|nf.Inf60, 'Display', 'off’

USDar masubstrinf.Inf6
USDar masubstrinf.Inf12
USDar masubstri nf. I nf18
USDar masubstr | nf. I nf 24
USDar masubstr | nf. I nf 30
USDar masubstr i nf. I nf 36

USDar mal nf 6. AR;
USDar mal nf 12.
USDar mal nf 18.
USDar mal nf 24.
USDar mal nf 30.
USDar mal nf 36.

55%5%5%
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USDar masubstr i nf. I nf42
USDar masubstr i nf. I nf48
USDar masubstr | nf. I nf 54
USDar masubstr | nf. I nf 60

USDar mal nf 42. AR,
USDar mal nf 48. AR,
USDar mal nf 54. AR,
USDar mal nf 60. AR,

Calculation Sub-Combo Inflation

% Wei ghts for Sub-conbo

USDEWVAI nf I = array2tabl e(zeros(1, 10));

USDEWVAI nf | . Properti es. Vari abl eNanmes =

{"Inf6","Inf12","Infl18 ,"Inf24","Inf30","'Inf36"," Infd42","'Infd48" ,"'Inf54","Inf60"};

for j =1 : 10
USDEWVAI nf I {1,j} = 1/sqrt (USDSUnEWAI nf{1,j});
end

SubCOw nf = array?2tabl e(zeros(1, 10));
SubCwi nf . Properties. Vari abl eNanes =
{"Inf6","Inf12","Infl18 ,"Inf24","Inf30","'Inf36"," Infd42" "I nfd48" ,"'Inf54","Inf60"};
for j =1 : 10
SubOM nf{1,j} = USDEWVAI nfl{1,]}/sun( USDEWVAI nfl{1,:},2);
end

% Find Sub - Conbo EA returns in Excel and Load Sub - Combo EA returns
% | at er.

SUB COMBO ECONOMIC ACTIVITY
Load Sub - Combo EA returns from Excel.

USDRet EASubopt s = detectlnport Options(' Cal cul ati ons-
Dol I ar. xl sx', ' sheet',' Ret EAsub','range',' AV );
USDRet EASub = readtabl e(' Cal cul ati ons-

Dol I ar. x| sx" , USDRet EASubopt s) ;
USDRet EASub. TI ME =

dat et i me( USDRet EASub. TI ME, ' | nput Format ', ' yyyy- VM );
USDRet EASub t abl e2t i met abl e( USDRet EASub) ;
USDRet EASub. ATS st r2doubl e( USDRet EASub. ATS) ;
USDRet EASub. BEF st r2doubl e( USDRet EASub. BEF) ;
USDRet EASub. DKK st r2doubl e( USDRet EASub. DKK) ;
USDRet EASub. FI M st r2doubl e( USDRet EASub. FI M ;
USDRet EASub. FRF st r2doubl e( USDRet EASub. FRF) ;
USDRet EASub. | EP st r2doubl e( USDRet EASub. | EP) ;
USDRet EASub. | TL st r2doubl e( USDRet EASub. | TL) ;
USDRet EASub. NLG st r2doubl e( USDRet EASub. NLG) ;
USDRet EASub. PTE st r2doubl e( USDRet EASub. PTE) ;
USDRet EASub. ESP st r2doubl e( USDRet EASub. ESP) ;
USDRet EASub. USD st r2doubl e( USDRet EASub. USD) ;
USDRet EASub( 398: end, :) [1;

USDEASubsum = array2tabl e(zeros(397,1));
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USDEASubsum sum( USDRet EASub{: , 1: 21}, 2, ' om t nan');

USDSqEASubsum = USDEASubsum " 2;
USDAvgEASubsum = 100 * 12 * pean( USDEASubsum ;
USDAvVgSqEASubsum = 100 * sqrt(12) * sqgrt(mean( USDSqQEASubsunj);

Sharpe Ratio Sub - Combo ECONOMIC ACTIVI-
TY

USDSREASUbC = USDAvgEASubsum USDAvgSgEASubsum

USDSkewnessEASubC
USDKur t osi SEASubC

skewness( USDEASubsunj ;
kurt osi s( USDEASubsunj - 3;

USDar neSCEA = estimate( arim(p, 0,0), USDEASubsum "of f!

SUB COMBO INFLATION
Load Sub - Combo INF returns from Excel.

USDRet | nf Subopt s
Dol I ar. xl sx', ' sheet',' Ret
USDRet | nf Sub
Dol I ar. x| sx' , USDRet | nf Subopt s) ;
USDRet | nf Sub. Tl ME =
dat et i me( USDRet | nf Sub. TI ME, ' | nput Format', ' yyyy- MV );
USDRet | nf Sub t abl e2t i met abl e( USDRet | nf Sub) ;

'Display’, )

det ect I nport Opti ons(' Cal cul ati ons-
"range' ,' AAV');
readt abl e(' Cal cul ati ons-

| nfsub',

USDRet | nf Sub. ATS = str2doubl e( USDRet | nf Sub. ATS) ;
USDRet | nf Sub. BEF = str2doubl e( USDRet | nf Sub. BEF) ;
USDRet | nf Sub. DKK = str2doubl e( USDRet | nf Sub. DKK) ;
USDRet | nf Sub. FI M = str2doubl e( USDRet | nf Sub. FI M ;
USDRet | nf Sub. FRF = str2doubl e( USDRet | nf Sub. FRF) ;
USDRet | nf Sub. | EP = str2doubl e( USDRet | nf Sub. | EP) ;
USDRet | nf Sub. | TL = str2doubl e( USDRet | nf Sub. | TL) ;
USDRet | nf Sub. NLG = str2doubl e( USDRet | nf Sub. NLG) ;
USDRet | nf Sub. PTE = str2doubl e( USDRet | nf Sub. PTE) ;
USDRet | nf Sub. ESP = str2doubl e( USDRet | nf Sub. ESP) ;
USDRet | nf Sub. USD = str2doubl e( USDRet | nf Sub. USD) ;

USDRet | nf Sub(398: end, :)

USDI nf Subsum
USDI nf Subsum

USDSql nf Subsum = USDI nf Subsum *2;

USDAvgIl nf Subsum

USDAvgSql nf Subsum

100 * 12
100 * sq

[l

array2tabl e(zeros(397,1));
= sun{USDRet | nf Sub{:, 1: 21}, 2, ' om tnan');

* mean( USDI nf Subsun) ;
rt(12)

Sharpe Ratio Sub - Combo Inflation

USDSRI nf SubC = USDAvgl nf Subsun USDAvgSql nf Subsum

* sqrt (nmean( USDSql nf Subsum) ) ;
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USDSkewness| nf SubC
USDKur t osi sl nf SubC

skewness( USDI nf Subsum ;
kurt osi s( USDI nf Subsunj - 3;

USDar maSCI nf = estimate( arim(p,0,0), "of

COMBO strategy

USDI nf Subsum ' Di spl ay',

Load Combo returns from Excel.

USDRet Conboopt s det ect | nport Opti ons(' Cal cul ati ons-
Dol I ar. xl sx', ' sheet',' Ret Conbo','range',' AV );
USDRet Conbo readt abl e(' Cal cul ati ons-
Dol I ar. xI sx" , USDRet Conboopt s) ;
USDRet Conbo. Tl ME =
dat et i me( USDRet Conbo. TI MVE, ' | nput Format ', " yyyy- MV ) ;

USDRet Conbo = t abl e2ti net abl e( USDRet Conbo) ;
USDRet Conbo. ATS = str2doubl e( USDRet Conbo. ATS) ;
USDRet Conbo. BEF = str2doubl e( USDRet Conbo. BEF) ;
USDRet Conbo. DKK = str2doubl e( USDRet Conbo. DKK) ;
USDRet Conbo. FI M = str2doubl e( USDRet Conbo. FIM ;
USDRet Conbo. FRF = str2doubl e( USDRet Conbo. FRF) ;
USDRet Conbo. | EP = str2doubl e( USDRet Conbo. | EP) ;
USDRet Conbo. | TL = str2doubl e( USDRet Conbo. | TL);
USDRet Conbo. NLG = str2doubl e( USDRet Conbo. NLG) ;
USDRet Conbo. PTE = str2doubl e( USDRet Conbo. PTE) ;
USDRet Conbo. ESP = str2doubl e( USDRet Conbo. ESP) ;
USDRet Conbo. USD = str2doubl e( USDRet Conbo. USD) ;

USDRet Conbo(398: end, :) [1;

USDConmbosum = array?2tabl e(zeros(397,1));
USDConmbosum = sumn( USDRet Conbo{:, 1: 21}, 2, ' oni t nan');
USDSqConbosum = USDConbosum ~2;

USDAvgConbosum
USDAvgSqConbosum

100 * 12 * mean(USDConbosunj ;
100 * sqrt(12) * sqgrt(mean(USDSqConbosuny);

Sharpe Ratio Combo ECONOMIC ACTIVITY

USDSRConbo =

USDAvgConbosuni USDAvgSqConbosum

USDSkewnessConbo
USDKur t osi sConbo

skewness( USDConbosunj ;
kurt osi s( USDCombosum - 3;

USDar maConmbo = estimate( arima(p,0,0), USDCombosum 'Display', '"off"' );

19



CARRY strategy
Load CARRY returns from Excel.

USDRet Carryo

pts

= detectlnport Options(' Cal cul ati ons-

Dol l ar. xl sx',"'sheet','Ret Carry','range','AV);

USDRet Carry

= readtabl e(' Cal cul ati ons-

Dol I ar. x| sx' , USDRet Car ryopt s) ;

USDRet Carry. TI ME

dateti me(USDRet Carry. TI ME, ' | nput Format ', ' yyyy- MM );

USDRet Carry
USDRet Carry.
USDRet Carry.
USDRet Carry.
USDRet Carry.
USDRet Carry.
USDRet Carry.
USDRet Carry.
USDRet Carry.
USDRet Carry.
USDRet Carry.
USDRet Carry.

USDRet Car ry(398: end, :)

USDCar rysum
USDCar rysum

ATS
BEF
FI M
FRF
| EP
| TL
JPY
NLG
PTE
ESP
usD

t abl e2ti met abl e( USDRet Carry) ;
st r2doubl e( USDRet Carry. ATS) ;
st r 2doubl e( USDRet Car ry. BEF) ;
st r2doubl e(USDRet Carry. FIM ;
st r2doubl e( USDRet Carry. FRF) ;
st r2doubl e( USDRet Carry. | EP) ;
st r2doubl e(USDRet Carry. | TL);
st r2doubl e( USDRet Carry. JPY) ;
st r2doubl e( USDRet Carry. NLG) ;
st r 2doubl e( USDRet Car ry. PTE) ;
st r2doubl e( USDRet Carry. ESP) ;
st r 2doubl e( USDRet Car ry. USD) ;

[l

array2tabl e(zeros(397,1));
= sun{USDRet Carry{:, 1: 21}, 2, ' om tnan');

USDSqCar rysum = USDCarrysum *2;

USDAvgCarrys

USDAvgSqCar rysum

um

100 * 12 * nmean(USDCarrysum ' om tnan');
100 * sqrt(12) * sqrt(mean(USDSqCarrysum ' omtnan'));

Sharpe Ratio CARRY

USDSRCarry =

USDSkewnessCar ry
USDKurt osi sCarry

USDar maCar ry

USDAvgCar r ysuni USDAvgSqCar r ysum

estimate( arim(p,0,0),

skewness( USDCar rysum ;
kurtosi s(USDCarrysun) - 3;

USDCarrysum ' Display', '"off' );

Panel regressions USD

Load data for panel regressions

USDRegEAopt s
Dol | ar. x| sx'
USDRegEA

, ' Sheet', '

USDRegEA. TI ME
USDRegEA. TI ME

= detectlnport Options(' Cal cul ati ons-

Reg EA');

readt abl e(' Cal cul ati ons-Dol | ar. xl sx', USDRegEAoptSs) ;
dat et i me( USDRegEA. TI ME, ' | nput Format ', ' yyyy- VM );

dat eshi ft (USDRegEA. TIME, 'end', 'nonth');
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USDRegl nf opt s = detectlnport Options(' Cal cul ati ons-

Dol I ar. xl sx', "Sheet', '"Reg Inf');

USDRegl nf = readtabl e(' Cal cul ati ons-Dol | ar. xI sx",
USDRegl nf opt s) ;
USDRegl nf . TI ME
USDRegl nf . TI ME

dat et i me( USDRegl nf . TI ME, ' | nput Format "', ' yyyy- MM );
dat eshi ft (USDRegl nf. TIME, 'end', 'nonth');

USDRegConboopt s = detectlnport Options(' Cal cul ati ons-
Dol I ar. xl sx', ' Sheet', 'Reg Conbo');
USDRegConbo = readtabl e(' Cal cul ati ons-Dol | ar. xI sx",

USDRegConboopt s) ;
USDRegConbo. Tl ME
M)
USDRegConbo. Tl ME

dat et i me( USDRegConbo. TI ME, ' | nput Format ', ' yyyy-

dat eshi ft (USDRegConbo. TI ME, 'end', 'nonth');

USDRegCar ryopt s = detectlnport Options(' Cal cul ati ons-
Dol | ar. xl sx', '"Sheet', 'Reg Carry');
USDRegCarry = readtabl e(' Cal cul ati ons-Dol | ar. xI sx",

USDRegCar ryopt s) ;
USDRegCarry. TI ME
M)
USDRegCarry. TI ME

dat eti me( USDRegCarry. TI ME, ' | nput Format ', ' yyyy-

dat eshi ft (USDRegCarry. TIME, 'end', 'nonth');

USD Panel Regression Economc Activity sub
combo

% focus on the time series dinmension
USDRegEA.y cat = categori cal (USDRegEA. Tl ME)
USDEAnDNnt hs_cat = categori es( USDRegEA. y_cat);
USDT_EA = | engt h( USDEAmont hs_cat ) ;

% focus on the cross sectional dinmension
USDRegEA. ¢_cat = cat egori cal (USDRegEA. Currency);
USDEAcountri es_cat = categori es( USDRegEA. c_cat);
USDN EA = | engt h(USDEAcountri es_cat);

% Estimate regression with country fixed effects and tine fixed effects
USDregM EA = fitl m(USDRegEA, 'y ~ x + c_cat + y cat');

% Entity fixed
USDr egEF EA = fitl n(USDRegEA, 'y ~ x + c_cat');

% Tinme fixed
USDregTF EA = fitl n(USDRegEA, 'y ~ x + y cat');

USD Panel Regression Inf sub combo

% focus on the tine series dinmension
USDRegl nf.y_cat = categori cal (USDRegl nf. Tl ME)
USDI nf nont hs_cat = cat egori es(USDRegl nf.y_cat);
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USDT_I nf = | engt h(USDI nf nont hs_cat ) ;

% focus on the cross sectional dinension

USDRegl nf. c_cat = categori cal (USDRegl nf. Currency);
USDI nf countri es_cat = categories(USDRegl nf.c_cat);
USDN I nf = | ength(USDI nfcountries_cat);

% Estimate regression with country fixed effects and tine fixed effects
USDregM Inf = fitl m{USDReglnf, 'y ~ x + c_cat + y cat');

% Entity fixed
USDregEF Inf = fitl mMUSDReglnf, 'y ~ x + c_cat');

% Time fixed
USDregTF_Inf = fitlm(USDReglnf, "y ~ x + y_cat'),

USD Panel Regression Combo

% focus on the tine series dinmension
USDRegConbo.y_cat = categori cal (USDRegConbo. Tl ME) ;
USDConbonont hs_cat = cat egori es( USDRegConbo.y_cat);
USDT_Conbo = | engt h( USDConmbonont hs_cat ) ;

% focus on the cross sectional dinension

USDRegConbo. c_cat = categori cal (USDRegConbo. Currency);
USDConbocountri es_cat = categories(USDRegConmbo. c_cat);
USDN _Conbo = | engt h( USDConmbocountries_cat);

%Estimate regression with country fixed effects and tine fixed effects
USDr egM Conbo = fitl m{ USDRegConmbo, 'y ~ x + c_cat + y cat');

% Entity fixed
USDr egEF_Combo

fitl m USDRegConbo, 'y ~ x + c_cat');

% Tinme fixed
USDr egTF_Combo

fitl mUSDRegConbo, 'y ~ x + y cat');

USD Panel Regression Carry

% focus on the tine series dinmension
USDRegCarry.y_cat = categorical (USDRegCarry. Tl ME);
USDCar rynmont hs_cat = categori es(USDRegCarry.y_cat);
USDT_Carry = | engt h(USDCarrynont hs_cat) ;

% focus on the cross sectional dinension

USDRegCarry. c_cat = categorical (USDRegCarry. Currency);
USDCar rycountries_cat = categories(USDRegCarry.c_cat);
USDN Carry = | engt h(USDCarrycountries_cat);

%Estimate regression with country fixed effects and tine fixed effects
USDregM Carry = fitl mUSDRegCarry, 'y ~ x + c_cat + y cat');
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% Entity fixed
USDr egEF_Carry

fitl mUSDRegCarry, 'y ~ x + c_cat');

% Tine fixed
USDr egTF_Carry

3. GBP Perspective

fitl mUSDRegCarry, 'y ~ x + vy cat');

Load monthly returns for substrategies from
work in excel

Economic Activity index

GBPRet EA6opt s = detectlnportOptions(' Cal cul ati ons-
GBP. xlI sx',"sheet',' Ret EA6', 'range',' AV );
GBPRet EA6 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet EA6oOpt s) ;
GBPRet EA6. TI ME

M)

GBPRet EA6

GBPRet EA6. ATS

GBPRet EA6. BEF

GBPRet EA6. DKK

GBPRet EA6. FI M

GBPRet EA6. FRF

GBPRet EA6. | EP

GBPRet EA6. | TL

GBPRet EA6. NLG

GBPRet EA6. PTE

GBPRet EA6. ESP

GBPRet EA6. GBP

GBPRet EA6(398: end, :)

dateti me( GBPRet EA6. TI ME, ' | nput Format ', " yyyy-

t abl e2ti met abl e( GBPRet EA6) ;
st r2doubl e( GBPRet EA6. ATS) ;
st r2doubl e( GBPRet EA6. BEF) ;
st r2doubl e( GBPRet EA6. DKK) ;
str2doubl e( GBBPRet EA6. FI M ;
st r2doubl e( GBPRet EA6. FRF) ;
st r2doubl e( GBPRet EA6. | EP) ;
str2doubl e( GBPRet EA6. | TL) ;
st r2doubl e( GBPRet EA6. NLG) ;
st r2doubl e( GBPRet EA6. PTE) ;
st r2doubl e( GBPRet EA6. ESP) ;
st r2doubl e( GBPRet EA6. GBP) ;

[];

GBPRet EA120pt s = detectlnport Options(' Cal cul ati ons-
GBP. xl sx' ,"sheet',' Ret EA12','range',' AV );
GBPRet EA12 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet EA120pt S) ;
GBPRet EA12. TI ME
MM) ;

GBPRet EA12
GBPRet EA12. ATS
GBPRet EA12. BEF
GBPRet EA12. DKK
GBPRet EA12. FI M
GBPRet EA12. FRF
GBPRet EA12. | EP
GBPRet EA12. | TL
GBPRet EA12. NLG
GBPRet EA12. PTE

dat et i me( GBPRet EA12. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( GBPRet EA12) ;
st r 2doubl e( GBPRet EA12. ATS) ;
st r 2doubl e( GBPRet EA12. BEF) ;
st r 2doubl e( GBPRet EA12. DKK) ;
st r2doubl e( GBPRet EA12. FI M) ;
st r 2doubl e( GBPRet EA12. FRF) ;
st r 2doubl e( GBPRet EA12. | EP) ;
st r2doubl e( GBPRet EA12. | TL) ;
st r2doubl e( GBPRet EA12. NLG) ;
st r 2doubl e( GBPRet EA12. PTE) ;
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GBPRet EA12. ESP
GBPRet EA12. GBP
GBPRet EA12(398: end, : )

st r 2doubl e( GBPRet EA12. ESP) ;
st r 2doubl e( GBPRet EA12. GBP) ;

[1;

GBPRet EA180pt s = detectlnport Options(' Cal cul ati ons-
GBP. xl sx' ,"sheet'," Ret EA18','range',' AV );
GBPRet EA18 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet EA180pt S) ;
GBPRet EA18. TI ME

M)

GBPRet EA18

GBPRet EA18. ATS

GBPRet EA18. BEF

GBPRet EA18. DKK

GBPRet EA18. FI M

GBPRet EA18. FRF

GBPRet EA18. | EP

GBPRet EA18. | TL

GBPRet EA18. NLG

GBPRet EA18. PTE

GBPRet EA18. ESP

GBPRet EA18. GBP

GBPRet EA18(398: end, :)

dat et i me( GBPRet EA18. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( GBPRet EA18) ;
st r 2doubl e( GBPRet EA18. ATS) ;
st r 2doubl e( GBPRet EA18. BEF) ;
st r 2doubl e( GBPRet EA18. DKK) ;
st r 2doubl e( GBPRet EA18. FI M) ;
st r 2doubl e( GBPRet EA18. FRF) ;
st r 2doubl e( GBPRet EA18. | EP) ;
st r 2doubl e( GBPRet EA18. | TL) ;
st r 2doubl e( GBPRet EA18. NLG) ;
st r 2doubl e( GBPRet EA18. PTE) ;
st r 2doubl e( GBPRet EA18. ESP) ;
st r 2doubl e( GBPRet EA18. GBP) ;

[1;

GBPRet EA240pt s = detectlnport Options(' Cal cul ati ons-
GBP. xl sx' ,"sheet'," Ret EA24','range',' AV );
GBPRet EA24 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet EA240pt S) ;
GBPRet EA24. TI ME

M)

GBPRet EA24

GBPRet EA24. ATS

GBPRet EA24. BEF

GBPRet EA24. DKK

GBPRet EA24. FI M

GBPRet EA24. FRF

GBPRet EA24. | EP

GBPRet EA24. | TL

GBPRet EA24. NLG

GBPRet EA24. PTE

GBPRet EA24. ESP

GBPRet EA24. GBP

GBPRet EA24(398: end, :)

dat et i me( GBPRet EA24. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( GBPRet EA24) ;
st r 2doubl e( GBPRet EA24. ATS) ;
st r 2doubl e( GBPRet EA24. BEF) ;
st r 2doubl e( GBPRet EA24. DKK) ;
st r 2doubl e( GBPRet EA24. FI M) ;
st r 2doubl e( GBPRet EA24. FRF) ;
st r 2doubl e( GBPRet EA24. | EP) ;
st r 2doubl e( GBPRet EA24. | TL) ;
st r 2doubl e( GBPRet EA24. NLG) ;
st r 2doubl e( GBPRet EA24. PTE) ;
st r 2doubl e( GBPRet EA24. ESP) ;
st r 2doubl e( GBPRet EA24. GBP) ;

[1;

GBPRet EA300pt s = detectlnport Options(' Cal cul ati ons-
GBP. xl sx' ,"sheet'," Ret EA30','range',' AV );
GBPRet EA30 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet EA300pt S) ;
GBPRet EA30. TI ME

MM) ;

GBPRet EA30

GBPRet EA30. ATS

GBPRet EA30. BEF

GBPRet EA30. DKK

dat et i me( GBPRet EA30. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( GBPRet EA30) ;
st r 2doubl e( GBPRet EA30. ATS) ;
st r 2doubl e( GBPRet EA30. BEF) ;
st r 2doubl e( GBPRet EA30. DKK) ;
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GBPRet EA30. FI M
GBPRet EA30. FRF
GBPRet EA30. | EP
GBPRet EA30. | TL
GBPRet EA30. NLG
GBPRet EA30. PTE
GBPRet EA30. ESP
GBPRet EA30. GBP
GBPRet EA30(398: end, : )

st r 2doubl e( GBPRet EA30. FI M) ;
st r 2doubl e( GBPRet EA30. FRF) ;
st r 2doubl e( GBPRet EA30. | EP) ;
st r 2doubl e( GBPRet EA30. | TL) ;
st r 2doubl e( GBPRet EA30. NLG) ;
st r 2doubl e( GBPRet EA30. PTE) ;
st r 2doubl e( GBPRet EA30. ESP) ;
st r 2doubl e( GBPRet EA30. GBP) ;

[1;

GBPRet EA360pt s = detectlnport Options(' Cal cul ati ons-
GBP. xI sx' ,"sheet'," Ret EA36','range',' AV );
GBPRet EA36 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet EA360pt S) ;
GBPRet EA36. TI ME

M)

GBPRet EA36

GBPRet EA36. ATS

GBPRet EA36. BEF

GBPRet EA36. DKK

GBPRet EA36. FI M

GBPRet EA36. FRF

GBPRet EA36. | EP

GBPRet EA36. | TL

GBPRet EA36. NLG

GBPRet EA36. PTE

GBPRet EA36. ESP

GBPRet EA36. GBP

GBPRet EA36(398: end, :)

dat et i me( GBPRet EA36. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( GBPRet EA36) ;
st r 2doubl e( GBPRet EA36. ATS) ;
st r 2doubl e( GBPRet EA36. BEF) ;
st r 2doubl e( GBPRet EA36. DKK) ;
st r 2doubl e( GBPRet EA36. FI M) ;
st r 2doubl e( GBPRet EA36. FRF) ;
st r 2doubl e( GBPRet EA36. | EP) ;
st r 2doubl e( GBPRet EA36. | TL) ;
st r 2doubl e( GBPRet EA36. NLG) ;
st r 2doubl e( GBPRet EA36. PTE) ;
st r 2doubl e( GBPRet EA36. ESP) ;
st r 2doubl e( GBPRet EA36. GBP) ;

[1;

GBPRet EA420pt s = detectlnport Options(' Cal cul ati ons-
GBP. xl sx' ,"sheet'," Ret EA42' ,'range',' AV );
GBPRet EA42 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet EA420pt S) ;
GBPRet EA42. TI ME

M)

GBPRet EA42

GBPRet EA42. ATS

GBPRet EA42. BEF

GBPRet EA42. DKK

GBPRet EA42. FIM

GBPRet EA42. FRF

GBPRet EA42. | EP

GBPRet EA42. | TL

GBPRet EA42. NLG

GBPRet EA42. PTE

GBPRet EA42. ESP

GBPRet EA42. GBP

GBPRet EA42(398: end, :)

dat et i me( GBPRet EA42. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( GBPRet EA42) ;
st r 2doubl e( GBPRet EA42. ATS) ;
st r 2doubl e( GBPRet EA42. BEF) ;
st r 2doubl e( GBPRet EA42. DKK) ;
st r2doubl e( GBPRet EA42. FI M) ;
st r 2doubl e( GBPRet EA42. FRF) ;
st r 2doubl e( GBPRet EA42. | EP) ;
st r2doubl e( GBPRet EA42. | TL) ;
st r 2doubl e( GBPRet EA42. NLG) ;
st r 2doubl e( GBPRet EA42. PTE) ;
st r 2doubl e( GBPRet EA42. ESP) ;
st r 2doubl e( GBPRet EA42. GBP) ;

[1;

GBPRet EA480pt s = detectlnport Options(' Cal cul ati ons-
GBP. xl sx' ,"sheet'," Ret EA48' ,'range',' AV );
GBPRet EA48 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet EA480pt S) ;
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GBPRet EA48. TI ME
MM )

GBPRet EA48
GBPRet EA48. ATS
GBPRet EA48. BEF
GBPRet EA48. DKK
GBPRet EA48. FI M
GBPRet EA48. FRF
GBPRet EA48. | EP
GBPRet EA48. | TL
GBPRet EA48. NLG
GBPRet EA48. PTE
GBPRet EA48. ESP
GBPRet EA48. GBP
GBPRet EA48(398: end, : )

dat et i me( GBPRet EA48. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( GBPRet EA48) ;
st r 2doubl e( GBPRet EA48. ATS) ;
st r 2doubl e( GBPRet EA48. BEF) ;
st r 2doubl e( GBPRet EA48. DKK) ;
st r2doubl e( GBPRet EA48. FI M) ;
st r 2doubl e( GBPRet EA48. FRF) ;
st r 2doubl e( GBPRet EA48. | EP) ;
st r2doubl e( GBPRet EA48. | TL) ;
st r 2doubl e( GBPRet EA48. NLG) ;
st r 2doubl e( GBPRet EA48. PTE) ;
st r 2doubl e( GBPRet EA48. ESP) ;
st r 2doubl e( GBPRet EA48. GBP) ;

[1;

GBPRet EA540pt s = detectlnport Options(' Cal cul ati ons-
GBP. xl sx' ,"sheet',' Ret EA54','range',' AV );
GBPRet EA54 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet EA540pt S) ;
GBPRet EA54. TI ME

M)

GBPRet EA54

GBPRet EA54. ATS

GBPRet EA54. BEF

GBPRet EA54. DKK

GBPRet EA54. FI M

GBPRet EA54. FRF

GBPRet EA54. | EP

GBPRet EA54. | TL

GBPRet EA54. NLG

GBPRet EA54. PTE

GBPRet EA54. ESP

GBPRet EA54. GBP

GBPRet EA54(398: end, :)

dat et i me( GBPRet EA54. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( GBPRet EA54) ;
st r 2doubl e( GBPRet EA54. ATS) ;
st r 2doubl e( GBPRet EA54. BEF) ;
st r 2doubl e( GBPRet EA54. DKK) ;
st r 2doubl e( GBPRet EA54. FI M) ;
st r 2doubl e( GBPRet EA54. FRF) ;
st r 2doubl e( GBPRet EA54. | EP) ;
st r2doubl e( GBPRet EA54. | TL) ;
st r 2doubl e( GBPRet EA54. NLG) ;
st r 2doubl e( GBPRet EA54. PTE) ;
st r 2doubl e( GBPRet EA54. ESP) ;
st r 2doubl e( GBPRet EA54. GBP) ;

[1;

GBPRet EA6O0pt s = detectlnport Options(' Cal cul ati ons-
GBP. xl sx' ,"sheet',' Ret EA60','range',' AV );
GBPRet EAGO = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet EA600pt S) ;
GBPRet EA60. TI ME
M)

GBPRet EA60
GBPRet EA60. ATS
GBPRet EA60. BEF
GBPRet EA60. DKK
GBPRet EA60. FI M
GBPRet EA60. FRF
GBPRet EA6O. | EP
GBPRet EA6O. | TL
GBPRet EA60. NLG
GBPRet EA60. PTE
GBPRet EA60. ESP
GBPRet EA60. GBP

dat et i me( GBPRet EA6O. TI ME, ' | nput Format ' , " yyyy-

t abl e2t i met abl e( GBPRet EA60) ;
st r 2doubl e( GBPRet EAG0. ATS) ;
st r 2doubl e( GBPRet EA60. BEF) ;
st r 2doubl e( GBPRet EA60. DKK) ;
st r 2doubl e( GBPRet EAGO. FI M) ;
st r 2doubl e( GBPRet EA60. FRF) ;
st r 2doubl e( GBPRet EAGO. | EP) ;
st r 2doubl e( GBPRet EAG0. | TL) ;
st r 2doubl e( GBPRet EA60. NLG) ;
st r 2doubl e( GBPRet EA60. PTE) ;
st r 2doubl e( GBPRet EA60. ESP) ;
st r 2doubl e( GBPRet EA60. GBP) ;
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GBPRet EA60( 398: end, : )

Inflation index

1
—
—

GBPRet | nf 6opt s = detectlnport Options(' Cal cul ati ons-
@GBP. xl sx',"sheet',"Ret Inf6',"'range',' AV );
GBPRet | nf 6 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet | nf 6opt s) ;
GBPRet I nf 6. TI ME

MW )

GBPRet | nf 6

GBPRet | nf 6. ATS

GBPRet | nf 6. BEF

GBPRet | nf 6. DKK

GBPRet I nf 6. FI M

GBPRet | nf 6. FRF

GBPRet I nf 6. | EP

GBPRet I nf6. 1 TL

GBPRet I nf 6. NLG

GBPRet | nf 6. PTE

GBPRet | nf 6. ESP

GBPRet | nf 6. GBP

GBPRet | nf 6(398: end, :)

dateti me(GBPRet I nf 6. TI ME, ' | nput Format ', " yyyy-

t abl e2t i met abl e( GBPRet | nf 6) ;
st r 2doubl e( GBBPRet | nf 6. ATS) ;
st r 2doubl e( GBBPRet | nf 6. BEF) ;
st r 2doubl e( GBBPRet | nf 6. DKK) ;
st r2doubl e(GBPRet I nf 6. FI M ;
st r 2doubl e( GBBPRet | nf 6. FRF) ;
st r2doubl e( GBBPRet | nf 6. | EP) ;
st r2doubl e( GBPRet I nf 6. 1 TL) ;
st r2doubl e( GBBPRet | nf 6. NLG) ;
st r 2doubl e( GBBPRet | nf 6. PTE) ;
st r 2doubl e( GBBPRet | nf 6. ESP) ;
st r 2doubl e( GBBPRet | nf 6. GBP) ;

[l

GBPRet | nf 120pt s = detect | nport Options(' Cal cul ati ons-
@GBP. xlI sx',"sheet',"Ret Infl12','range',' AV );
GBPRet | nf 12 = readtabl e(' Cal cul ati ons-

GBP. xl sx' , GBPRet | nf 120pt s) ;
GBPRet I nf 12. TI ME =

dateti me( GBPRet I nf 12. TI MVE, ' | nput Format ', " yyyy- M );
GBPRet | nf 12 t abl e2ti met abl e( GBPRet | nf 12) ;
GBPRet | nf 12. ATS str2doubl e( GBPRet | nf 12. ATS) ;
GBPRet | nf 12. BEF str2doubl e( GBPRet | nf 12. BEF) ;
GBPRet | nf 12. DKK str2doubl e( GBPRet | nf 12. DKK) ;
GBPRet I nf12. FI M str2doubl e(GBPRet Inf12. FI M ;
GBPRet I nf 12. FRF str2doubl e( GBPRet | nf 12. FRF) ;
GBPRet I nf 12. | EP str2doubl e( GBPRet I nf 12. | EP) ;
GBPRet I nf12. 1 TL str2doubl e(GBPRet I nf 12. | TL) ;
GBPRet I nf 12. NLG str2doubl e( GBPRet I nf 12. NLG) ;
GBPRet I nf 12. PTE str2doubl e( GBPRet I nf 12. PTE) ;
GBPRet | nf 12. ESP str2doubl e( GBPRet | nf 12. ESP) ;
GBPRet | nf 12. GBP str2doubl e( GBPRet I nf 12. GBP) ;
GBPRet I nf 12(398: end, :) [1;

GBPRet | nf 18opt s = detectlnport Options(' Cal cul ati ons-
GBP. xI sx',"sheet',"Ret Infl18 ,'range',' AV );
GBPRet | nf 18 = readtabl e(' Cal cul ati ons-

GBP. xl sx' , GBPRet | nf 180pt s) ;
GBPRet | nf 18. TI ME =

dat eti me( GBPRet I nf 18. TI ME, ' | nput Format ', ' yyyy- VM );
GBPRet | nf 18 t abl e2t i met abl e( GBPRet | nf 18) ;
GBPRet | nf 18. ATS str2doubl e( GBPRet | nf 18. ATS) ;
GBPRet | nf 18. BEF str2doubl e( GBPRet | nf 18. BEF) ;
GBPRet | nf 18. DKK str2doubl e( GBPRet | nf 18. DKK) ;
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GBPRet | nf 18. FI M
GBPRet | nf 18. FRF
GBPRet | nf 18. | EP
GBPRet | nf 18. | TL
GBPRet | nf 18. NLG
GBPRet | nf 18. PTE
GBPRet | nf 18. ESP
GBPRet | nf 18. GBP
GBPRet | nf 18(398: end, : )

str2doubl e(GBPRet I nf 18. FI M ;
st r2doubl e( GBPRet | nf 18. FRF) ;
st r2doubl e( GBPRet | nf 18. | EP) ;
st r2doubl e( GBBPRet I nf 18. 1 TL) ;
st r2doubl e( GBBPRet | nf 18. NLG) ;
st r2doubl e( GBPRet | nf 18. PTE) ;
st r2doubl e( GBPRet | nf 18. ESP) ;
st r2doubl e( GBPRet | nf 18. GBP) ;

[1;

GBPRet | nf 240pt s = detectlnport Options(' Cal cul ati ons-
GBP. xlI sx' ,"sheet',"Ret Inf24','range',' AV );
GBPRet | nf 24 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet | nf 240pt s) ;
GBPRet | nf 24. TI ME =

dat eti me( GBPRet | nf 24. TI ME, ' | nput Format ', ' yyyy- VM );
GBPRet | nf 24 t abl e2t i met abl e( GBPRet | nf 24) ;
GBPRet | nf 24. ATS str2doubl e( GBPRet | nf 24. ATS) ;
GBPRet | nf 24. BEF str2doubl e( GBPRet | nf 24. BEF) ;
@BPRet | nf 24. DKK str2doubl e( GBPRet | nf 24. DKK) ;
@GBPRet I nf 24. FI M str2doubl e(GBPRet I nf24. FIM ;
@BPRet | nf 24. FRF str2doubl e( GBPRet | nf 24. FRF) ;
GBPRet I nf 24. | EP str2doubl e( GBPRet | nf 24. | EP) ;
GBPRet I nf24. 1 TL str2doubl e( GBPRet I nf 24. 1 TL) ;
GBPRet | nf 24. NLG str2doubl e( GBPRet | nf 24. NLG) ;
GBPRet | nf 24. PTE str2doubl e( GBPRet | nf 24. PTE) ;
GBPRet | nf 24. ESP str2doubl e( GBPRet | nf 24. ESP) ;
GBPRet | nf 24. GBP str2doubl e( GBPRet | nf 24. GBP) ;
@BPRet | nf 24(398: end, ;) [1;

GBPRet | nf 300pt s = detectlnport Options(' Cal cul ati ons-
GBP. xlI sx' ,"sheet',"Ret Inf30",'range',' AV );
GBPRet | nf 30 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet | nf 300pt s) ;
GBPRet | nf 30. TI ME =

dat et i me( GBPRet I nf 30. TI ME, ' | nput Format ', ' yyyy- VM );
GBPRet | nf 30 t abl e2t i met abl e( GBPRet | nf 30) ;
GBPRet | nf 30. ATS str2doubl e( GBPRet | nf 30. ATS) ;
GBPRet | nf 30. BEF st r2doubl e( GBPRet | nf 30. BEF) ;
@BPRet | nf 30. DKK str2doubl e( GBPRet | nf 30. DKK) ;
@GBPRet | nf 30. FI M str2doubl e(GBPRet I nf30. FIM ;
@BPRet | nf 30. FRF str2doubl e( GBPRet | nf 30. FRF) ;
GBPRet I nf 30. | EP str2doubl e( GBPRet | nf 30. | EP) ;
GBPRet I nf 30. | TL str2doubl e( GBPRet I nf 30. | TL) ;
@GBPRet | nf 30. NLG str2doubl e( GBPRet | nf 30. NLG) ;
GBPRet | nf 30. PTE str2doubl e( GBPRet | nf 30. PTE) ;
GBPRet | nf 30. ESP str2doubl e( GBPRet | nf 30. ESP) ;
GBPRet | nf 30. GBP str2doubl e( GBPRet | nf 30. GBP) ;
GBPRet | nf 30(398: end, ;) [1;

GBPRet | nf 360pt s = detectlnport Options(' Cal cul ati ons-
GBP. xlI sx',"sheet',"Ret Inf36"', 'range',' AV );
GBPRet | nf 36 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet | nf 360pt s) ;
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GBPRet | nf 36. TI ME =

dat eti me( GBBPRet I nf 36. TI ME, ' | nput Format ', ' yyyy- VM );
GBPRet | nf 36 t abl e2t i met abl e( GBPRet | nf 36) ;
GBPRet | nf 36. ATS str2doubl e( GBPRet | nf 36. ATS) ;
GBPRet | nf 36. BEF str2doubl e( GBPRet | nf 36. BEF) ;
@BPRet | nf 36. DKK str2doubl e( GBPRet | nf 36. DKK) ;
@GBPRet | nf 36. FI M str2doubl e(GBPRet I nf36. FIM ;
@BPRet | nf 36. FRF str2doubl e( GBPRet | nf 36. FRF) ;
GBPRet | nf 36. | EP str2doubl e( GBPRet | nf 36. | EP) ;
GBPRet I nf 36. | TL str2doubl e( GBPRet I nf 36. | TL) ;
GBPRet | nf 36. NLG str2doubl e( GBPRet | nf 36. NLG) ;
GBPRet | nf 36. PTE str2doubl e( GBPRet | nf 36. PTE) ;
GBPRet | nf 36. ESP str2doubl e( GBPRet | nf 36. ESP) ;
GBPRet | nf 36. GBP str2doubl e( GBPRet | nf 36. GBP) ;
GBPRet | nf 36(398: end, ;) [1;

GBPRet | nf 420pt s = detectlnport Options(' Cal cul ati ons-
GBP. xlI sx' ,"sheet',"Ret Inf42','range',' AV );
GBPRet | nf 42 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet | nf 420pt s) ;
GBPRet I nf42. TI ME =

dat eti me( GBPRet I nf 42. TI ME, ' | nput Format ', ' yyyy- VM );
GBPRet | nf 42 t abl e2t i met abl e( GBPRet | nf 42) ;
GBPRet | nf 42. ATS str2doubl e( GBPRet | nf 42. ATS) ;
GBPRet | nf 42. BEF str2doubl e( GBPRet | nf 42. BEF) ;
@BPRet | nf 42. DKK str2doubl e( GBPRet | nf 42. DKK) ;
GBPRet I nf42. FI M str2doubl e(GBPRet I nf42. FIM ;
GBPRet | nf 42. FRF str2doubl e( GBPRet | nf 42. FRF) ;
GBPRet I nf42. | EP str2doubl e( GBPRet I nf 42. | EP) ;
GBPRet I nf42. 1 TL str2doubl e(GBPRet I nf42. |1 TL) ;
GBPRet I nf42. NLG str2doubl e( GBPRet I nf 42. NLG) ;
GBPRet | nf 42. PTE str2doubl e( GBPRet | nf 42. PTE) ;
GBPRet | nf 42. ESP str2doubl e( GBPRet | nf 42. ESP) ;
GBPRet | nf 42. GBP str2doubl e( GBPRet | nf 42. GBP) ;
GBPRet | nf 42(398: end, ;) [1;

GBPRet | nf 480pt s = detectlnport Options(' Cal cul ati ons-
GBP. xI sx' ,"sheet',"Ret Inf48' ,'range',' AV );
GBPRet | nf 48 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet | nf 480pt s) ;
GBPRet | nf 48. TI ME =

dat eti me( GBPRet I nf 48. TI ME, ' | nput Format ', ' yyyy- VM );
GBPRet | nf 48 t abl e2t i met abl e( GBPRet | nf 48) ;
GBPRet | nf 48. ATS str2doubl e( GBPRet | nf 48. ATS) ;
GBPRet | nf 48. BEF str2doubl e( GBPRet | nf 48. BEF) ;
GBPRet | nf 48. DKK str2doubl e( GBPRet | nf 48. DKK) ;
GBPRet I nf48. FI M str2doubl e(GBPRet Inf48. FIM ;
GBPRet | nf 48. FRF str2doubl e( GBPRet | nf 48. FRF) ;
GBPRet I nf 48. | EP str2doubl e( GBPRet | nf 48. | EP) ;
GBPRet I nf48. 1 TL str2doubl e( GBPRet I nf48. |1 TL) ;
GBPRet | nf 48. NLG str2doubl e( GBPRet I nf 48. NLG) ;
GBPRet | nf 48. PTE str2doubl e( GBPRet | nf 48. PTE) ;
GBPRet | nf 48. ESP str2doubl e( GBPRet | nf 48. ESP) ;
GBPRet | nf 48. GBP str2doubl e( GBPRet | nf 48. GBP) ;
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GBPRet | nf 48(398: end, :) =[1;

GBPRet | nf 540pt s = detectlnport Options(' Cal cul ati ons-
GBP. xI sx',"sheet',"Ret Inf54','range',' AV );
GBPRet | nf 54 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet | nf 540pt s) ;
GBPRet | nf 54. TI ME =

dat eti me( GBPRet | nf 54. TI ME, ' | nput Format ', ' yyyy- VM );
GBPRet | nf 54 t abl e2t i met abl e( GBPRet | nf 54) ;
GBPRet | nf 54. ATS st r2doubl e( GBPRet | nf 54. ATS) ;
GBPRet | nf 54. BEF st r 2doubl e( GBPRet | nf 54. BEF) ;
GBPRet | nf 54. DKK st r 2doubl e( GBPRet | nf 54. DKK) ;
GBPRet | nf54. FI M str2doubl e(GBPRet I nf54. FI M ;
GBPRet | nf 54. FRF st r2doubl e( GBBPRet | nf 54. FRF) ;
GBPRet | nf 54. | EP st r2doubl e( GBPRet | nf 54. | EP) ;
GBPRet I nf 54. 1 TL st r2doubl e( GBBPRet I nf 54. 1 TL) ;
GBPRet | nf 54. NLG st r2doubl e( GBBPRet | nf 54. NLG) ;
GBPRet | nf 54. PTE st r2doubl e( GBBPRet | nf 54. PTE) ;
GBPRet | nf 54. ESP st r2doubl e( GBPRet | nf 54. ESP) ;
GBPRet | nf 54. GBP st r2doubl e( GBPRet | nf 54. GBP) ;
GBPRet | nf 54(398: end, :) [1;

GBPRet | nf 600pt s = detect | nport Options(' Cal cul ati ons-
@GBP. xl sx',"sheet',"Ret Inf60','range',' AV );
GBPRet | nf 60 = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet | nf 600pt s) ;
GBPRet | nf 60. TI ME =

dat eti me( GBPRet I nf 60. TI MVE, ' | nput Format ', " yyyy- M );
GBPRet | nf 60 t abl e2ti met abl e( GBPRet | nf 60) ;
GBPRet | nf 60. ATS str2doubl e( GBPRet | nf 60. ATS) ;
GBPRet | nf 60. BEF str2doubl e( GBPRet | nf 60. BEF) ;
GBPRet | nf 60. DKK str2doubl e( GBPRet | nf 60. DKK) ;
GBPRet | nf 60. FI M str2doubl e( GBPRet I nf 60. FI M ;
GBPRet | nf 60. FRF str2doubl e( GBPRet | nf 60. FRF) ;
GBPRet | nf 60. | EP str2doubl e( GBPRet I nf 60. | EP) ;
GBPRet I nf 60. | TL str2doubl e( GBPRet I nf 60. | TL) ;
GBPRet | nf 60. NLG str2doubl e( GBPRet | nf 60. NLG) ;
GBPRet | nf 60. PTE str2doubl e( GBPRet | nf 60. PTE) ;
GBPRet | nf 60. ESP str2doubl e( GBPRet | nf 60. ESP) ;
GBPRet | nf 60. GBP str2doubl e( GBPRet | nf 60. GBP) ;
GBPRet | nf 60(398: end, :) [1;

Average monthly returns for sub-strategies for
Economic Activity index

GBPSunRet EA = tabl e();

GBPSunRet EA. TI ME = GBPRet EA6. Tl ME;

GBPSunRet EA = tabl e2ti net abl e( GBPSunRet EA) ;

GBPSunRet EA. EA6 = sun{ GBPRet EA6{:, 1: 21}, 2, "' omi tnan');
GBPSunRet EA. EA12 sum GBPRet EA12{:, 1: 21}, 2, "' onmi tnan');
GBPSunRet EA. EA18 sum GBPRet EA18{:, 1: 21}, 2, ' onmi tnan');
GBPSunRet EA. EA24 sum GBPRet EA24{:, 1: 21}, 2, "' omi tnan');
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GBPSunmRet EA. EA30 = sum( GBPRet EA30{:, 1: 21}, 2, "' onmi tnan');
GBPSunRet EA. EA36 = sum( GBPRet EA36{:, 1: 21}, 2, "' onmi tnan');
GBPSunmRet EA. EA42 = sum( GBPRet EA42{:, 1: 21}, 2,"' onmi tnan');
GBPSumnmRet EA. EA48 = sum( GBPRet EA48{:, 1: 21}, 2, "' onmi tnan');
GBPSunmRet EA. EA54 = sum( GBPRet EA54{:, 1: 21}, 2, "' onmi tnan');
GBPSunRet EA. EA60 = sum( GBPRet EA6O{:, 1: 21}, 2, "' omi tnan');

@GBPSqSunRet EA = tabl e();

GBPSqSunRet EA. EA6 = GBPSunRet EA. EA6. "2;
GBPSqSunRet EA. EA12 = GBPSunRet EA. EA12. £2;
GBPSqSunRet EA. EA18 = GBPSunRet EA. EA18. £2;
GBPSqSunRet EA. EA24 = GBPSunRet EA. EA24. £2;
GBPSqSunRet EA. EA30 = GBPSunRet EA. EA30. "2;
GBPSqSunRet EA. EA36 = GBPSunRet EA. EA36. "2;
GBPSqSunRet EA. EA42 = GBPSunRet EA. EA42. 12;
GBPSqSunRet EA. EA48 = GBPSunRet EA. EA48. £2;
GBPSqSunRet EA. EA54 = GBPSunRet EA. EA54. £2;
GBPSqSunRet EA. EA60 = GBPSunRet EA. EA60. "2;

GBPAvgRet EA = tabl e();
GBPAvgRet EA. EA6 100
GBPAvgRet EA. EA12 100
GBPAvgRet EA. EA18 100
GBPAvgRet EA. EA24 = 100
GBPAvgRet EA. EA30 = 100
GBPAvgRet EA. EA36 100
GBPAvgRet EA. EA42 100
GBPAvgRet EA. EA48 100
GBPAvgRet EA. EA54 = 100
GBPAvgRet EA. EA60 = 100

mean( GBPSunRet EA. EASB) ;

mean( GBPSunRet EA. EA12) ;
mean( GBPSunRet EA. EA18) ;
mean( GBPSunRet EA. EA24) ;
mean( GBPSunRet EA. EA30) ;
mean( GBPSunRet EA. EA36) ;
mean( GBPSunRet EA. EA42) ;
mean( GBPSunRet EA. EA48) ;
mean( GBPSunRet EA. EA54) ;
mean( GBPSunRet EA. EA60) ;

12
12
12
12
12
12
12
12
12

b B T R B
b B T R B

GBPSqAvgRet EA = tabl e();
GBPSgAvgRet EA. EA6 100
GBPSgAvgRet EA. EA12 100
GBPSgAvgRet EA. EA18 100
GBPSgAvgRet EA. EA24 = 100
GBPSgAvgRet EA. EA30 = 100
GBPSgAvgRet EA. EA36 100
GBPSgAvgRet EA. EA42 100
GBPSgAvgRet EA. EA48 100
GBPSgAvgRet EA. EA54 = 100
GBPSgAvgRet EA. EA60 = 100

sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)
sqrt(12)

sqrt (mean( GBPSqSunRet EA. EAB) ) ;

sgrt (mean( GBPSqSunRet EA. EA12) ) ;
sgrt (mean( GBPSqSunRet EA. EA18) ) ;
sgrt (mean( GBPSqSunRet EA. EA24) ) ;
sgrt (mean( GBPSqSunRet EA. EA30) ) ;
sqrt (mean( GBPSqSunRet EA. EA36) ) ;
sgrt (mean( GBPSqSunRet EA. EA42) ) ;
sqrt (mean( GBPSqSunRet EA. EA48) ) ;
sqrt (mean( GBPSqSunRet EA. EA54) ) ;
sgrt (mean( GBPSqSunRet EA. EAGO) ) ;

b B T R B
b B T R B

Calculations Substrategies Economic Activity
iIndex

| anbda = 0. 94;

GBPWei ght SEA = array2t abl e(zeros(1, 10));

GBPWei ght SEA. Properties. Vari abl eNanmes =

{' EA6',"' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGO' };
for j =1 : 10
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GBPWei ght sSEA{1,j} = (1-1anbda);
end

for t =2 : 397
for j =1 : 10
GBPWei ght sSEA{t,j} = GBPWei ghtsEA{t-1,j} * |anbda;
end
end
GBPWei ght sEA = fli p( GBPWi ght SEA)

GBPEWVAEA = array?2tabl e(zeros(397,10));
GBPEWVAEA. Properties. Vari abl eNanmes =
{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGQ' };

for t =1 : 397
for j =1 : 10
GBPEWWAEA{t, ]} = GBPSqSunRet EA{t,]} * GBPWei ghtsEA{t,]};
end
end

GBPSUNMEWWAEA = array2t abl e(zeros(1, 10));
GBPSUNMEWWVAEA. Properti es. Vari abl eNanmes =
{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGQ' };

for j =1 : 10
GBPSUMEWWVAEA{ 1, j} = sun{ GBPEWVAEA{:,|});
end

Annualized SharpeRatio + skewness + kurtosis
+ AR(1) Substrategies Economic Activity index

GBPSREA = array2tabl e(zeros(1, 10));
GBPSREA. Properties. Vari abl eNanmes =
{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGO' };

for j =1 : 10
GBPSREA{ 1,j} = GBPAvgRet EA{ 1, ]}/ GBPSgAvgRet EA{1, | };
end

% Skewness

GBPSkewnessEA = array2tabl e(zeros(1, 10));
GBPSkewnessEA. Properti es. Vari abl eNanes =

{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGQ' };

for j =1 : 10
GBPSkewnessEA{1,j} = skewness(@GBPSunRet EA{:,|});
end

% Excess Kurtosis

GBPKur t osi SEA = array2tabl e(zeros(1, 10));

GBPKur t osi SEA. Properti es. Vari abl eNanmes =

{' EA6',"' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGO' };
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for j =1 : 10
GBPKurtosi sEA{1,j} = kurtosi s(GBPSunRet EA{:,j})-3;
end

% AR(1)
GBPar masubstr EA = array2t abl e(zeros(1, 10));
GBPar masubst r EA. Properti es. Vari abl eNanmes =
{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGQ' };
p = L
GBParmalnf6 = estimate( arima(p,0,0), GBPSunRet EA. EAG, 'Display', 'off’

GBPar maEA12 = estimate( arima(p,0,0), GBPSunRet EA. EA12, 'Display', 'off’
GBPar maEA18 = estimate( arima(p,0,0), GBPSunRet EA. EA18, 'Display', 'off’
GBPar maEA24 = estimate( arima(p,0,0), GBPSunRet EA. EA24, 'Display', 'off’
GBPar maEA30 = estimate( arima(p,0,0), GBPSunRet EA. EA30, 'Display', 'off’
GBPar maEA36 = estimate( arima(p,0,0), GBPSunRet EA. EA36, 'Display', 'off’
GBPar maEA42 = estimate( arima(p,0,0), GBPSunRet EA. EA42, 'Display', 'off’
GBPar maEA48 = estimate( arima(p,0,0), GBPSunRet EA. EA48, 'Display', 'off’
GBPar maEA54 = estimate( arima(p,0,0), GBPSunRet EA. EA54, 'Display', 'off’
GBPar maEA60 = estimate( arima(p,0,0), GBPSunRet EA. EA60, 'Display', 'off’
GBPar masubstr EA. EA6 = GBPar mal nf 6. AR;
GBPar masubst r EA. EA12 = GBPar maEA12. AR,
GBPar masubst r EA. EA18 = GBPar naEA18. AR,
GBPar masubst r EA. EA24 = GBPar maEA24. AR,
GBPar masubst r EA. EA30 = GBPar maEA30. AR,
GBPar masubst r EA. EA36 = GBPar naEA36. AR;
GBPar masubst r EA. EA42 = GBPar maEA42. AR,
GBPar masubst r EA. EAA8 = GBPar naEA48. AR,
GBPar masubst r EA. EA54 = GBPar maEA54. AR,
GBPar masubst r EA. EA60 = GBPar maEA60. AR,

Calculation Sub-Combo Economic Activity

% Wei ghts for Sub-conbo
GBPEWVAEAI = array2tabl e(zeros(1, 10));
GBPEWVAEAI . Properti es. Vari abl eNanmes =
{' EA6',' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGO' };

for j =1 : 10
GBPEWVAEAI {1,j} = 1/sqrt ( GBPSUnEWVAEA{1,]});
end

SubCwWEA = array2tabl e(zeros(1, 10));
SubCwEA. Properti es. Vari abl eNanmes =
{' EA6',"' EA12',' EA18',' EA24' ,' EA30',' EA36',' EA42' ,' EA48',' EA54' ' EAGO' };

for j =1 : 10
SubOnEA{ 1, ]} = GBPEWVAEAI {1, ]}/ sum GBPEWVAEAI {1, :}, 2);
end

% Find Sub - Conbo EA returns in Excel and Load Sub - Combo EA returns
% | at er.
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Average monthly returns for sub-strategies for
Inflation index

@GBPSunRet I nf = tabl e();

GBPSunRet | nf. TI ME = GBPRet EA6. Tl ME;

@GBPSunRet I nf = tabl e2ti net abl e( GBBPSunRet | nf) ;

@GBPSunRet Inf. I nf6 = sun(GBPRet I nf6{:,1:21},2," om tnan');

@GBPSunmRet I nf. I nf12 = sunm GBPRet I nf 12{:, 1: 21}, 2, "' onm tnan');
@GBPSunmRet I nf. I nf18 = sunm( GBPRet | nf 18{:, 1: 21}, 2, " onmi tnan');
@GBPSunRet I nf . I nf 24 = sum( GBPRet | nf 24{:, 1: 21}, 2, " om tnan');
@GBPSunmRet I nf. I nf30 = sunm GBPRet | nf 30{:, 1: 21}, 2, " omi tnan');
@GBPSunmRet I nf. I nf36 = sum GBPRet | nf 36{:, 1: 21}, 2, "' om tnan');
@GBPSunRet I nf. I nf42 = sum( GBPRet | nf 42{:, 1: 21}, 2, " om tnan');
GBPSunRet I nf. I nf48 = sunm( GBPRet | nf 48{:, 1: 21}, 2, "' om tnan');
@GBPSunRet I nf. I nf54 = sum GBPRet | nf 54{:, 1: 21}, 2, " om tnan');
@GBPSunRet I nf. I nf 60 = sum GBPRet | nf 60{:, 1: 21}, 2, " omi tnan');

@GBPSqSunRet I nf = tabl e();

GBPSqSunRet I nf . I nf6 = GBPSunRet | nf. | nf 6. *2;
G&BPSqSunRet | nf. I nf12 = GBPSunRet | nf. | nf 12. 72;
GBPSqSunRet | nf. I nf18 = GBPSunRet | nf. | nf 18. *2;
GBPSqSunRet | nf. I nf 24 = GBPSunRet | nf. | nf 24. ~2;
G&BPSqSunRet | nf. I nf 30 = GBPSunRet | nf. | nf 30. *2;
G&BPSqSunRet | nf. I nf36 = GBPSunRet | nf. | nf 36. *2;
GBPSqSunRet | nf. I nf42 = GBPSunRet | nf. | nf 42. 72;
GBPSqSunRet | nf. I nf48 = GBPSunRet | nf. | nf 48. ~2;
@&BPSqSunRet | nf. I nf54 = GBPSunRet | nf. | nf 54. ~2;
GBPSqSunRet | nf. I nf 60 = GBPSunRet | nf. | nf 60. *2;

GBPAvgRet I nf = tabl e();
GBPAvgRet I nf.Inf6 = 100 * 12 * npean(GBPSunRet I nf. |1 nf6);

GBPAvgRet I nf.Inf12 = 100 * 12 * mean( GBPSunRet I nf. I nf12);
GBPAvgRet I nf. I nf18 = 100 * 12 * mean( GBPSunRet I nf. | nf 18);
GBPAvgRet I nf. I nf24 = 100 * 12 * mean( GBPSunRet I nf. | nf 24);
GBPAvgRet I nf. I nf30 = 100 * 12 * mean( GBPSunRet I nf. | nf 30);
GBPAvgRet I nf.Inf36 = 100 * 12 * nean( GBPSunRet | nf. | nf 36) ;
GBPAvgRet I nf.Inf42 = 100 * 12 * mean( GBPSunRet | nf. I nf42);
GBPAvgRet I nf. I nf48 = 100 * 12 * mean( GBPSunRet | nf. | nf 48);
GBPAvgRet I nf. I nf54 = 100 * 12 * mean( GBPSunRet | nf. | nf54);
GBPAvgRet I nf. I nf60 = 100 * 12 * mean( GBPSunRet I nf. | nf 60) ;

GBPSqAvgRet I nf = tabl e();
@GBPSqAvgRet I nf. I nf6 = 100 * sqgrt(12) * sqrt(mean(GPSqSunRet | nf.Inf6));

@GBPSqAvgRet I nf. I nf12 = 100 * sqrt(12) * sqrt(mean(GBPSqSunRet | nf. |1 nf12));
GBPSqAvgRet I nf. I nf18 = 100 * sqrt(12) * sqrt(mean(GBPSqSunRet | nf. |1 nf18));
GBPSqAvgRet I nf. I nf24 = 100 * sqrt(12) * sqrt(mean(GBPSqSunRet | nf. | nf24));
@GBPSqAvgRet I nf. 1 nf30 = 100 * sqrt(12) * sqrt(mean(GBPSqSunRet | nf. 1 nf30));
@GBPSqAvgRet I nf. 1 nf36 = 100 * sqrt(12) * sqrt(mean(GBPSqSunRet | nf. | nf36));
GBPSqAvgRet I nf. I nf42 = 100 * sqrt(12) * sqrt(mean(GBPSqSunRet | nf. |1 nf42));
GBPSqAvgRet I nf. I nf48 = 100 * sqrt(12) * sqrt(mean(GBPSqSunRet | nf. |1 nf48));
@GBPSqAvgRet I nf. I nf54 = 100 * sqrt(12) * sqrt(mean(GBPSqSunRet | nf. |1 nf54));
@GBPSqAvgRet I nf. I nf60 = 100 * sqrt(12) * sqrt(mean(GBPSqSunRet | nf. |1 nf60));




GBPWei ght s nf = array2tabl e(zeros(1, 10));
GBPWei ght sl nf. Properties. Vari abl eNanmes =
{"Inf6"," Infl2'," Inf18" ,"Inf24","Inf30","'Inf36","'Infd42','Infd48 ,"'Inf54","Inf60"};
for j =1 : 10
GBPWei ghtsinf{1,j} = (1-1anbda);
end

for t =2 : 397
for j =1 : 10
GBPWei ghtsinf{t,j} = GBPWightsinf{t-1,j} * |anbda;
end
end
GBPWei ght s nf = flip(GBPWei ghtslnf);

GBPEWVAI nf = array2tabl e(zeros(397, 10));
GBPEWVAI nf . Properti es. Vari abl eNanmes =
{"Inf6"," Infl2","Inf18" ,"Inf24","Inf30","Inf36","'Inf42','Infd48 ,'Inf54","Inf60"};

for t =1 : 397
for j =1 : 10
GBPEWWAI nf{t,j} = GBPSqSunRetInf{t,j} * GBPWeightsInf{t,j};
end
end

GBPSUnMEWMAI nf = array2tabl e(zeros(1, 10));
GBPSUnEWMVAI nf . Properti es. Vari abl eNanmes =
{"Inf6"," Infl2"," Inf18" ,"Inf24","Inf30","Inf36","Inf42','Infd48 ,'Inf54","Inf60"};

for j =1 : 10
GBPSUmEWVAI nf{1,j} = sun(GBPEWVAINnf{:,j});
end

Annualized SharpeRatio + skewness + kurtosis
+ AR(1) Substrategies Inflation index

GBPSRI nf = array?2tabl e(zeros(1, 10));
GBPSRI nf . Properties. Vari abl eNanes =
{"Inf6"," Infl2","Inf18" ,"Inf24","Inf30","Inf36","Infd42','Infd48 ,'Inf54","Inf60"};

for j =1 : 10
@&BPSRInf{1,j} = GBPAvgRetInf{1,j}/ GBPSqAvgRet|I nf{1,]};
end

% Skewness

GBPSkewnessl nf = array?2tabl e(zeros(1, 10));
GBPSkewnessl nf. Properti es. Vari abl eNanes =
{"Inf6"," Infl2'," Inf18" ,"Inf24","Inf30","Inf36","Inf42','Infd48 ,'Inf54","Inf60"};

for j =1 : 10
GBPSkewnesslinf{1,j} = skewness(GBPSunRetInf{:,j});
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end

% Excess Kurtosis
&BPKur t osi sl nf

for j =1 :
end

% AR( 1)

GBPar masubstrinf =
GBPar masubstr | nf. Properti
{"Inf6"," Inf12"," I nf18",

p = L
GBPar nal nf 6
GBPar nal nf 12
GBPar nal nf 18
GBPar nmal nf 24
GBPar nmal nf 30
GBPar nal nf 36
GBPar nal nf 42
GBPar nal nf 48
GBPar nmal nf 54
GBPar nmal nf 60

GBPar masubst r | nf
GBPar masubst r | nf
GBPar masubst r | nf
GBPar masubst r | nf
GBPar masubst r | nf
GBPar masubst r | nf
GBPar masubst r | nf
GBPar masubst r | nf
GBPar masubst r | nf
GBPar masubst r | nf

10
GBPKurtosisInf{1,j}

= array2tabl e(zeros(1, 10));
GBPKur t osi sl nf. Properties. Vari abl eNanes =
{"Inf6"," Infl2'," Inf18" ,"Inf24","Inf30","'Inf36","'Infd42','Infd48 ,"'Inf54","Inf60"};

esti
esti
esti
esti
esti
esti
esti
esti
esti
esti

.Infé

.Inf12
.1 nf18
.Inf24
.1 nf30
. I nf36
. I nf42
. I nf 48
. I nf54
.1 nf60

mat e(
mat e(
mat e(
mat e(
mat e(
mat e(
mat e(
mat e(
mat e(
mat e(

kurtosi s(GBPSunRetInf{:,j})-3;

array2tabl e(zeros(1, 10));

es. Vari abl eNanes =

"Inf24',"Inf30","Inf36","Inf42" "' Inf48 ,'Inf54","Inf60"},;

arima(p,0,0), GBPSunRetlInf.Inf6, 'Display', "off' );
arim(p,0,0), GBPSunRetlInf.Infl12, 'Display', '"off" );
arim(p,0,0), GBPSunRetlInf.Inf18, 'Display', 'off"' );
arima(p,0,0), GBPSunRetlInf.Inf24, 'Display', 'off" );
arima(p,0,0), GBPSunRetlInf.Inf30, 'Display', '"off" );
arima(p,0,0), GBPSunRetlInf.Inf36, 'Display', 'off" );
arim(p,0,0), GBPSunRetlInf.Inf42, 'Display', 'off"' );
arim(p,0,0), GBPSunRetlInf.Inf48, 'Display', 'off" );
arim(p,0,0), GBPSunRetlInf.Inf54, 'Display', 'off"' );
arima(p,0,0), GBPSunRetlInf.Inf60, 'Display', '"off" );

GBPar nal nf 6. AR;
GBPar mal nf 12.
GBPar nmal nf 18.
GBPar nmal nf 24.
GBPar nmal nf 30
GBPar nmal nf 36.
GBPar nmal nf 42.
GBPar nmal nf 48.
GBPar nmal nf 54.
GBPar nmal nf 60

55555555 %

Calculation Sub-Combo Inflation

% Wi ghts for

GBPEWWAI nf |

Sub- conmbo
array2tabl e(zeros(1, 10));

GBPEWVAI nf | . Properties. Vari abl eNanes =
{"Inf6"," Infl2'," Inf18" ,"Inf24","Inf30","Inf36","Inf42" "I nfd48 ,'Inf54","Inf60"};

for j =1 :

10

GBPEWVAI nf1{1,j} =

end

SubCw nf =

1/ sqrt (GBPSUnEWVAI nf {1, });

array2tabl e(zeros(1, 10));

SubOw nf . Properties. Vari abl eNanes =
{"Inf6"," Infl2"," Inf18" ,"Inf24","Inf30","Inf36","Inf42','Infd48 ,'Inf54","'Inf60"};
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for j =1 :

SubOwi nf {1, ]}

end

% Fi nd Returns for
% - Combo Inflation | ater.

10

Sub -

Conbo Inflation in Excel

GBPEWWAI nf 1 {1,j}/sum{ GBPEWVAI nf1{1,:},2);

and Load returns for Sub

SUB COMBO ECONOMIC ACTIVITY

Load Sub - Combo EA returns from Excel.

GBPRet EASubopt s

@&BP. x| sx', ' sheet', ' Ret

GBPRet EASub

GBP. x| sx' , GBPRet EASubopt s) ;
GBPRet EASub. TI ME

= detectlnport Options(' Cal cul ati ons-
EAsub','range',' AV );
readt abl e(' Cal cul ati ons-

dat eti me( GBPRet EASub. TI MVE, ' | nput Format ', " yyyy- M ) ;

GBPRet EASub = t abl e2ti net abl e( GBPRet EASub) ;
GBPRet EASub. ATS = str2doubl e( GBPRet EASub. ATS) ;
GBPRet EASub. BEF = str2doubl e( GBPRet EASub. BEF) ;
GBPRet EASub. DKK = str2doubl e( GBPRet EASub. DKK) ;
GBPRet EASub. FI M = str2doubl e( GBPRet EASub. FI M ;
GBPRet EASub. FRF = str2doubl e( GBPRet EASub. FRF) ;
GBPRet EASub. | EP = str2doubl e( GBPRet EASub. | EP) ;
GBPRet EASub. | TL = str2doubl e( GBPRet EASub. | TL) ;
GBPRet EASub. NLG = str2doubl e( GBPRet EASub. NLG) ;
GBPRet EASub. PTE = str2doubl e( GBPRet EASub. PTE) ;
GBPRet EASub. ESP = str2doubl e( GBPRet EASub. ESP) ;
GBPRet EASub. GBP = str2doubl e( GBPRet EASub. GBP) ;

GBPRet EASub(398: end, :)

[1;

GBPEASubsum = array?2tabl e(zeros(397,1));
GBPEASubsum = sun{ GBPRet EASub{:, 1: 21}, 2, ' onmi tnan');
GBPSqEASubsum = GBPEASubsum 72;

GBPAVgEASuUbsum
GBPAvVgSqEASUbsum

Sharpe Ratio Sub - Combo ECONOMIC ACTIVI-
TY

GBPSREASUbC = GBPAvgEASubsum GBPAvgSqEASubsum

100 * 12 * mean( GBPEASubsunj ;
100 * sqrt(12) * sqrt(mean( GBBPSqEASubsunj);

GBPSkewnessEASuUbC
GBPKur t osi SEASubC

skewness( GBPEASubsunj ;
kurt osi s( GBPEASubsun - 3;

GBPar maSCEA = estimate( arina(p,0,0), GBPEASubsum 'Display', 'off' );
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SUB COMBO INFLATION
Load Sub - Combo INF returns from Excel.

GBPRet | nf Subopt s = detectlnportOptions(' Cal cul ati ons-
@GBP. xl sx',"sheet',' Ret Infsub','range','AV);
GBPRet | nf Sub = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet | nf Subopt s) ;
GBPRet | nf Sub. TI ME =

dat et i me( GBBPRet | nf Sub. TI Mg, ' | nput Format', ' yyyy- MV );
@GBPRet | nf Sub t abl e2t i met abl e( GBBPRet | nf Sub) ;
@GBPRet | nf Sub. ATS st r 2doubl e( GBPRet | nf Sub. ATS) ;
GBPRet | nf Sub. BEF st r 2doubl e( GBPRet | nf Sub. BEF) ;
GBPRet | nf Sub. DKK st r 2doubl e( GBPRet | nf Sub. DKK) ;
@GBPRet | nf Sub. FI M st r2doubl e( GBBPRet | nf Sub. FI M ;
GBPRet | nf Sub. FRF st r 2doubl e( GBPRet | nf Sub. FRF) ;
@GBPRet | nf Sub. | EP st r 2doubl e( GBPRet | nf Sub. | EP) ;
GBPRet | nf Sub. | TL st r2doubl e( GBBPRet | nf Sub. | TL) ;
GBPRet | nf Sub. NLG st r 2doubl e( GBBPRet | nf Sub. NLG) ;
@GBPRet | nf Sub. PTE st r 2doubl e( GBPRet | nf Sub. PTE) ;
@GBPRet | nf Sub. ESP st r 2doubl e( GBPRet | nf Sub. ESP) ;
@GBPRet | nf Sub. GBP st r 2doubl e( GBPRet | nf Sub. GBP) ;
GBPRet | nf Sub(398: end, :) [1;

@BPI nf Subsum = array?2tabl e(zeros(397,1));
@GBPI nf Subsum = sunm( GBPRet | nf Sub{:, 1: 21}, 2, "' oni tnan');
@GBPSql nf Subsum = GBPI nf Subsum *2;

GBPAvgl nf Subsum
GBPAvgSql nf Subsum

Sharpe Ratio Sub - Combo ECONOMIC ACTIVI-
TY

GBPSRI nf SubC = GBPAvgl nf Subsum GBPAvgSql nf Subsum

100 * 12 * mean( GBPI nf Subsum ;
100 * sqrt(12) * sqrt(nmean(GBPSql nf Subsum));

&BPSkewnessl| nf SubC
@&BPKur t osi sl nf SubC

skewness( GBPI nf Subsum ;
kurt osi s( GBPI nf Subsunj - 3;

GBPar maSCI nf = estinate( arima(p,0,0), GBPInfSubsum 'Display', "off' );

COMBO strategy
Load Combo returns from Excel.

GBPRet Comboopt s = detectlnport Options(' Cal cul ati ons-
GBP. xl sx' , "sheet'," Ret Conbo','range',' AV );
GBPRet Combo = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet Conmboopt s) ;
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GBPRet Conbo. TI ME

dat et i me( GBPRet Conbo. TI Mg, ' | nput Format','yyyy-MM);
GBPRet Combo t abl e2t i met abl e( GBPRet Conbo) ;
GBPRet Conbo. ATS st r 2doubl e( GBPRet Conbo. ATS) ;
GBPRet Conmbo. BEF st r 2doubl e( GBPRet Conbo. BEF) ;
GBPRet Conmbo. DKK st r 2doubl e( GBPRet Conbo. DKK) ;
GBPRet Conmbo. FI M st r 2doubl e( GBPRet Conbo. FI M ;
GBPRet Conmbo. FRF st r 2doubl e( GBPRet Conbo. FRF) ;
GBPRet Conbo. | EP st r 2doubl e( GBPRet Conbo. | EP) ;
GBPRet Conbo. | TL st r 2doubl e( GBPRet Conbo. | TL);
GBPRet Conmbo. NLG st r 2doubl e( GBPRet Conbo. NLG) ;
GBPRet Conbo. PTE st r 2doubl e( GBPRet Conbo. PTE) ;
GBPRet Conbo. ESP st r 2doubl e( GBPRet Conbo. ESP) ;
GBPRet Conbo. GBP st r 2doubl e( GBPRet Conbo. GBP) ;
GBPRet Conmbo( 398: end, :) [1;

GBPCombosum array2tabl e(zeros(397,1));
GBPCombosum sum GBPRet Conbo{:, 1: 21}, 2, ' om tnan');
@GBPSqConbosum = GBPConmbosum "2;

GBPAvgCombosum
GBPAvgSqConbosum

100 * 12 * mean( GBPConbosunj ;
100 * sqrt(12) * sqrt(mean(GBPSqConbosuny);

Sharpe Ratio Combo

GBPSRConbo = GBPAvgCombosum GBPAvgSqConbosum

@BPSkewnessConbo
GBPKur t osi sConbo

skewness( GBPConbosunj ;
kurt osi s( GBBPCombosun - 3;

GBPar maConbo = estinmate( arima(p,0,0), GBPCombosum 'Display', 'off'

CARRY strategy
Load CARRY returns from Excel.

GBPRet Carryopt s = detectlnport Options(' Cal cul ati ons-
GBP. xI sx',"sheet',"Ret Carry','range',' AV );
GBPRet Carry = readtabl e(' Cal cul ati ons-

GBP. x| sx' , GBPRet Carryopts);
GBPRet Carry. Tl VE =

dateti me(GBPRet Carry. TI Mg, ' | nput Format','yyyy-MM);
GBPRet Carry t abl e2t i met abl e( GBBPRet Carry);
GBPRet Carry. ATS st r2doubl e( GBBPRet Carry. ATS) ;
GBPRet Carry. BEF st r2doubl e( GBPRet Car ry. BEF) ;
GBPRet Carry. DKK st r2doubl e( GBPRet Car ry. DKK) ;
GBPRet Carry. FIM str2doubl e(GBPRetCarry. FIM;
GBPRet Carry. FRF st r2doubl e( GBBPRet Carry. FRF) ;
GBPRet Carry. | EP str2doubl e(GBPRet Carry. | EP);
GBPRet Carry. | TL str2doubl e(GBPRet Carry. | TL);
GBPRet Carry. NLG str2doubl e(GBPRet Carry. NLG) ;
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GBPRet Carry. PTE
GBPRet Carry. ESP
GBPRet Carry. GBP
GBPRet Carry(398: end, :)

st r2doubl e( GBBPRet Carry. PTE) ;
st r2doubl e( GBPRet Carry. ESP) ;
st r2doubl e( GBPRet Carry. GBP) ;

[1;

array2tabl e(zeros(397,1));
sum GBPRet Carry{:,1: 21}, 2,  om tnan');
GBPCarrysum "2;

GBPCar rysum
GBPCar rysum
GBPSgCar rysum

GBPAvgCarrysum
GBPAvgSqCar rysum

Sharpe Ratio CARRY

GBPSRCarry = GBPAvgCarrysun GBPAvgSqCarrysum

100 * 12 * mean(GBPCarrysunj;
100 * sqrt(12) * sqrt(mean(GBPSqCarrysunj);

GBPSkewnessCarr
GBPKur t osi sCarr

kewness( GBPCar rysum ;

y =S
y = kurtosi s(GBPCarrysum - 3;

GBParmaCarry = estinate( arima(p,0,0), GBPCarrysum 'Display', "off"' );

Diversified portfolio of combo strategy and car-
ry strategy

Load Div returns from Excel.

GBPRet Di vopt s

GBP. xl sx',"sheet',"Ret DiVv');
GBPRet Di v

GBP. x| sx' , GBPRet Di vopt s) ;
GBPRet Di v. TI ME

M)

GBPRet Di v

GBPRet Di v(398: end, :)

det ect I nport Opti ons(' Cal cul ati ons-

readt abl e(' Cal cul ati ons-

dateti me(G@BPRetDi v. TI Mg, ' | nput Fornmat ', ' yyyy-

t abl e2ti met abl e( GBBPRet Di v) ;
[1;

GBPAvgDi vsum
GBPAvgSqDi vsum

100 * 12 * nean(GBPRetDi v. Returns, ' onitnan');
100 * sqrt(12) * std(GBPRetDi v. Returns, ' omtnan');

Sharpe Ratio Div

GBPSRDi v = GBPAvgDi vsum GBPAvgSqDi vsum

&BPSkewnessDi v
@&BPKurt osi shi v

skewness( GBPRet Di v. Ret urns) ;
kurt osi s(GBPRet Di v. Returns) - 3;

GBParmaDiv = estimate( arima(p,0,0), GBPRetDi v.Returns, 'Display', '"off' );
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GBP Cumulative returns

GBPCunopt s = detect | nport Options(' Cal cul ati ons-

GBP. xl sx',"sheet'," Cunret','range','J: N );

GBPCum readt abl e(' Cal cul ati ons- GBP. x| sx', GBPCunopt s) ;
GBPCum TI ME dat eti me( GBPCum TI Mg, ' | nput Format ', "' yyyy- MV );
GBPCun(398: end, :) [1;

Panel regression GBP

Load data

GBPRegEAopt s = detectlnport Options(' Cal cul ati ons-

GBP. xI sx', 'Sheet', 'Reg EA);

GBPRegEA readt abl e(' Cal cul ati ons- GBP. x|l sx', GBPRegEAopts);

GBPRegEA. TI ME
GBPRegEA. TI ME

dat et i me( GBPRegEA. TI ME, ' | nput Format ', ' yyyy- VM );
dat eshi ft (GBPRegEA. TIME, 'end', 'nonth');

GBPRegl nf opt s det ect I nport Opti ons("' Cal cul ati ons-

GBP. xI sx', 'Sheet', 'Reg Inf');

GBPRegl nf readt abl e(' Cal cul ati ons- GBP. xl sx', GBPRegl nfopts);
GBPRegl nf . TI ME dat et i me( GBBPRegl nf. TI ME, ' | nput Format "', ' yyyy- MM );
GBPRegl nf . TI ME dat eshi ft (GBPRegl nf. TIME, 'end', 'nonth');

GBPRegComboopt s = detectlnport Options(' Cal cul ati ons-
GBP. xl sx', 'Sheet', 'Reg Conbo');
GBPRegCombo = readtabl e(' Cal cul ati ons- GBP. x| sx",

GBPRegComboopt s) ;
GBPRegConbo. TI ME
MV ) ;

GBPRegConbo. TI ME

dat et i me( GBPRegConbo. TI ME, ' | nput Format ', ' yyyy-

dat eshi ft (GBPRegConbo. TIME, 'end', 'nonth');

GBPRegCarryopts = detectlnport Options(' Cal cul ati ons-
GBP. xI sx', 'Sheet', 'Reg Carry');
GBPRegCarry = readtabl e(' Cal cul ati ons- GBP. x| sx",

GBPRegCarryopts);
GBPRegCarry. Tl VE
M)

GBPRegCarry. Tl VE

dat eti me( GBPRegCarry. TI ME, ' | nput Format ', "' yyyy-

dat eshi ft (GBPRegCarry. TIME, 'end', 'nonth');

GBPRegEAI NFopt s = detectlnport Options(' Cal cul ati ons-
GBP. xl sx', 'Sheet', 'Reg EA+Inf');
GBPRegEAI NF = readtabl e(' Cal cul ati ons- GBP. x| sx",

GBPRegEAI NFopt s ) ;
GBPRegEAI NF. TI ME
M) ;

GBPRegEAI NF. TI ME

dat et i me( GBPRegEAI NF. TI ME, ' | nput Format ', ' yyyy-

dat eshi f t (GBPRegEAI NF. TIME, 'end', 'nonth');

GBPRegCoCaopt s = detectlnport Options(' Cal cul ati ons-
GBP. xI sx', 'Sheet', 'Reg Conmbo~Carry');
GBPRegCoCa = readtabl e(' Cal cul ati ons- GBP. x| sx",

GBPRegCoCaopts );
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GBPRegCoCa. TI ME
GBPRegCoCa. TI ME

GBP Panel Regression EA sub combo

% focus on the tine series dinmension
GBPRegEA. y_cat = categori cal (GBPRegEA. Tl ME) ;
GBPEAnoNnt hs_cat = cat egori es( GBBPRegEA. y_cat);
GBPT_EA = | engt h( GBPEAmONt hs_cat ) ;

dat et i me( GBPRegCoCa. Tl ME, ' | nput Format ', " yyyy- MM );
dat eshi ft (GBPRegCoCa. TIME, 'end', 'nonth');

% focus on the cross sectional dinmension
GBPRegEA. c_cat = categori cal (GBPRegEA. Currency);
GBPEAcountries_cat = categori es(GBPRegEA. c_cat);
GBPN_EA = | engt h( GBPEAcountri es_cat);

% Estimate regression with country fixed effects and tinme fixed effects
GBPregM EA = fitl nm{GBPRegEA, 'y ~ x + c_cat + y cat');

% Entity fixed
GBPregEF EA = fitl M GBPRegEA, 'y ~ x + c_cat');

% Time fixed
GBPregTF_EA = fitl m(GBPRegEA, 'y ~ x + y_cat');

GBP Panel Regression Inf sub combo

% focus on the tine series dinension

@GBPRegl nf.y cat = categorical (GBPRegl nf. TI ME);
@GBPI nfmont hs_cat = categori es(@PRegl nf.y cat);
GBPT_Inf = |l engt h(GBPI nfrmront hs_cat ) ;

% focus on the cross sectional dinension
GBPRegl nf.c_cat = categorical (GBPRegl nf. Currency);

GBPI nfcountries_cat = categori es(@PReglnf.c_cat);
GBPN I nf = |l engt h(GBPI nfcountries_cat);

% Estimate regression with country fixed effects and tine fixed effects
@GBPregM Inf = fitlm&PReglnf, 'y ~x + c cat + vy cat');

% Entity fixed
GBPregEF Inf = fitl M @GBPReglnf, 'y ~ x + c _cat');

% Tine fixed
@GBPregTF Inf = fitl M @GBPReglnf, 'y ~ x + vy cat');

GBP Panel Regression Combo

% focus on the tinme series di nension
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GBPRegConbo. y_cat = categori cal (GBPRegConmbo. Tl VE) ;
GBPConmbonont hs_cat = cat egori es( GBPRegConbo. y_cat);
GBPT_Conbo = | engt h( GBPConbonont hs_cat) ;

% focus on the cross sectional dinension
GBPRegConbo. c_cat = categori cal (GBPRegConbo. Currency);
GBPCombocountri es_cat = cat egori es(GBPRegConbo. c_cat);
N_Combo = | engt h( GBPConmbocountries_cat);

%Estimate regression with country fixed effects and tine fixed effects
GBPregM Conbo = fitl m GBPRegConbo, 'y ~ x + c_cat + y cat');

% Entity fixed
GBPr egEF_Conbo

fitl m GBPRegConbo, 'y ~ x + c_cat');

% Tine fixed
GBPregTF_Conmbo = fitl m GBPRegConbo, 'y ~ x + y cat');

GBP Panel Regression Carry

% focus on the tine series dinmension
GBPRegCarry.y_cat = categorical (GBPRegCarry. Tl VE);
GBPCarrynmont hs_cat = categori es(GBPRegCarry.y_cat);
GBPT_Carry = | engt h(GBPCarrynont hs_cat);

% focus on the cross sectional dinension

GBPRegCarry. c_cat = categorical (GBPRegCarry. Currency);
GBPCarrycountries_cat = categori es(GPRegCarry.c_cat);
GBPN_Carry = | ength(GBPCarrycountries_cat);

%Estimate regression with country fixed effects and tine fixed effects
GBPregM Carry = fitl m(GBPRegCarry, 'y ~ x + c_cat + vy cat');

% Entity fixed
GBPregEF_Carry

fitlm GBPRegCarry, 'y ~ x + c_cat');

% Tinme fixed
GBPregTF _Carry = fitl mM{ GBPRegCarry, 'y ~ x + vy cat');

GBP Panel regression EA and Inf

% focus on the tine series dinmension

GBPRegEAI NF. y_cat = categori cal (GBPRegEAI NF. Tl VE) ;
GBPEAI NFront hs_cat = cat egori es( GBPRegEAI NF. y_cat) ;
GBPT_EAI NF = | engt h( GBPEAI NFnont hs_cat) ;

% focus on the cross sectional dinension

GBPRegEAI NF. c_cat = categori cal (GBPRegEAI NF. Currency);
GBPEAI NFcount ri es_cat = categori es(GBPRegEAI NF. c_cat);
GBPN_EAI NF = | engt h( GBPEAI NFcountri es_cat);

%Estimate regression with country fixed effects and tine fixed effects
GBPregM EAINF = fitl n{GBPRegEAINF, 'y ~ x1 + x2 + c_cat + y cat');
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% Entity fixed
GBPr egEF_EAI NF

fitl M GBPRegEAINF, 'y ~ x1 + x2 + c_cat');

% Tine fixed
GBPr egTF_EAI NF

fitl M GBPRegEAINF, 'y ~ x1 + x2 + y cat');

GBP Reg Combo~Carry

GBPreg_ConboCarry = fitlm GBPRegCoCa, 'Conbo ~ Carry');

GBP Sub-sample panel regression

% Econom ¢ Activity

% 1989- 1999

f ssGBPRegEA = tabl e();

f ssGBPRegEA = GBPRegEA;

f ssGBPRegEA = tabl e2ti net abl e(f ssSGBPRegEA) ;

f ssGBPRegEA = fssGBPRegEA(ti merange(' 1989-01-01', '2000-01-01"), :);
f ssGBPRegEA = ti net abl e2t abl e(f ssSGBPRegEA) ;

% 2000- 2010

sssSGBPRegEA = tabl e();

sSsGBPRegEA = GBPRegEA;

sssSGBPRegEA = tabl e2ti net abl e( sssGBPRegEA) ;

sssSGBPRegEA = sssGBPRegEA(ti merange(' 2000-01-01', '2011-01-01"), :);
sssSGBPRegEA = ti net abl e2t abl e( sssGBPRegEA) ;

% 2011- 2022

t sSGBPRegEA = tabl e();

t sSSGBPRegEA = GBPRegEA;

t SSGBPRegEA = tabl e2ti net abl e(t ssGBPRegEA) ;

t sSSGBPRegEA = t ssGBPRegEA(ti merange(' 2011-01-01', '2022-02-01"), :);
t SSGBPRegEA = ti net abl e2t abl e(t ssGBPRegEA) ;

% Inflation

% 1989- 1999

fss@BPRegl nf = table();

f ss@GPRegl nf = GBPRegl nf;

f ss@PRegl nf = tabl e2ti met abl e(f ssGBPRegl nf);

f ss@PRegl nf = fssGBPRegl nf (ti merange(' 1989-01-01', '2000-01-01"), :);
f ss@PRegl nf = ti netabl e2t abl e(f ssGBPRegl nf);

% 2000- 2010

sss@GBPRegl nf = table();

sss@GBPRegl nf = GBPRegl nf;

sss@GBPRegl nf = tabl e2ti met abl e( sssGBPRegl nf) ;

sss@BPRegl nf = sssGBPRegl nf (ti merange(' 2000-01-01', '2011-01-01"), :);
sss@BPRegl nf = ti netabl e2t abl e( sssGBPRegl nf) ;

% 2011- 2022

t ss@GBPRegl nf = table();

t ss@GPRegl nf = GBPRegl nf;

t ssGBPRegl nf = tabl e2ti met abl e(t ssGBPRegl nf);

t ss@GBPRegl nf = tssGBPRegl nf (ti merange(' 2011-01-01", '2022-02-01"), :);
t ss@GBPRegl nf = ti netabl e2t abl e(t ssGBPRegl nf);




% Conbo
% 1989- 1999

f ss@GBPRegConbo = tabl e();

f ss@GBPRegConbo = GBPRegConbo;

f ss@GBPRegConbo = tabl e2ti et abl e(f ssGBPRegConbo) ;

f ss@GBPRegConbo = fssGBPRegConbo(ti merange(' 1989-01-01', '2000-01-01"), :);
f ss@GBPRegConbo = ti netabl e2t abl e(f ssGBPRegConbo) ;

% 2000- 2010

sss@GBPRegConbo = tabl e();

sss@GBPRegConbo = GBPRegConbo;

sss@GBPRegConbo = tabl e2ti nmet abl e( sssGPRegConbo) ;

sss@BPRegConbo = sssGBPRegConbo(ti merange(' 2000-01-01", '2011-01-01"), :);
sss@GBPRegConbo = ti net abl e2t abl e( sssGPRegConbo) ;

% 2011- 2022

t ssGBPRegConbo = tabl e();

t ss@GBPRegConbo = GBPRegConbo;

t ssGBPRegConbo = tabl e2ti nmet abl e(t ssGBPRegConbo) ;

t ss@GBPRegConbo = t ssGPRegConbo(ti merange(' 2011-01-01", '2022-02-01"), :);

t ssGBPRegConbo

ti met abl e2t abl e(t ssGPRegConbo) ;

GBP Sub-sample Panel Regression EA sub
combo 1989-1999

% focus on the tine series dinmension

f ssGBPRegEA. y_cat = categori cal (f ssGBPRegEA. Tl ME) ;
f ssGBPEAmoNnt hs_cat = categori es(fssGBPRegEA. y_cat);
GBPT_f ssEA = | engt h(f ssGBPEAnont hs_cat) ;

% focus on the cross sectional dinension

f ssGBPRegEA. c_cat = categorical (f ssGBPRegEA. Currency);
f ssGBPEAcountries_cat = categories(fssGBPRegEA. c_cat);
GBPN_fssEA = | engt h(fssGBPEAcountri es_cat);

% Estimate regression with country fixed effects and tine fixed effects
GBPregM fsseA = fitl mfssGBPRegEA, 'y ~ x + c_cat + y cat');

% Entity fixed
GBPr egEF_f ssEA

fitlmfssGBPRegEA, 'y ~ x + c_cat');

% Tinme fixed
GBPr egTF_f ssEA

GBP Sub-sample Panel Regression EA sub
combo 2000-2011

% focus on the tine series dinmension

sssSGBPRegEA. y_cat = categorical (sssGBPRegEA. Tl ME) ;
sssGBPEAmont hs_cat = categori es(sssGBPRegEA. y_cat);
GBPT_sssEA = | engt h(sssGBPEAnont hs_cat) ;

fitlmfssGBPRegEA, 'y ~ x + y cat');
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% focus on the cross sectional dinension

sssGBPRegEA. c_cat = categorical (sssGPRegEA. Currency);
sssGBPEAcountries_cat = categori es(sssGBPRegEA. c_cat);
GBPN_sssEA = | engt h(sssGBPEAcountri es_cat);

% Estimate regression with country fixed effects and tine fixed effects
GBPregM sssEA = fitl m(sss@GBPRegEA, 'y ~ x + c_cat + y cat');

% Entity fixed
GBPr egEF_sssEA

fitlmsssGPRegEA, 'y ~ x + c_cat');

% Tine fixed
GBPregTF_sssEA = fitl msssGPRegEA, 'y ~ x + y cat');

GBP Sub-sample Panel Regression EA sub
combo 2011-2022

% focus on the tine series dinmension

t sSSGBPRegEA. y_cat = categorical (t ssGBPRegEA. Tl ME) ;
t ssSGBPEAmoNnt hs_cat = categori es(tssGBPRegEA. y_cat);
GBPT_t ssEA = | engt h(t ssGBPEAnont hs_cat) ;

% focus on the cross sectional dinension

t sSGBPRegEA. c_cat = categorical (t ssGBPRegEA. Currency);
t ssGBPEAcountries_cat = categories(tssGBPRegEA. c_cat);
GBPN_t ssEA = | engt h(t ssGBPEAcountri es_cat);

% Estimate regression with country fixed effects and tine fixed effects
GBPregM tsseA = fitl mtssGBPRegEA, 'y ~ x + c_cat + y cat');

% Entity fixed
GBPr egEF_t ssEA

fitlmtssGBPRegEA, 'y ~ x + c_cat');

% Tinme fixed
GBPregTF_tssEA = fitl mtssGBPRegEA, 'y ~ x + y cat');

GBP Sub-sample Panel Regression Inf sub
combo 1989-1999

% focus on the tine series dinmension

fss@GBPRegl nf.y_cat = categorical (f ssGPRegl nf. Tl VE) ;
fss@BPI nf nont hs_cat = categori es(fss@GPReglnf.y cat);
GBPT_fsslinf = | ength(fssGBPInfnonths_cat);

% focus on the cross sectional dinension

f ss@PRegl nf.c_cat = categorical (f ssGPRegl nf. Currency);
fss@BPI nfcountries_cat = categories(fssGPReglnf.c_cat);
GBPN_fsslnf = | ength(fssGBPInfcountries_cat);

% Estimate regression with country fixed effects and tine fixed effects
GBPregM fssinf = fitlmfss@PReglnf, 'y ~ x + c_cat + y cat');
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% Entity fixed
GBPr egEF_f ssl nf

fitlmfss@PReglnf, 'y ~ x + c_cat');

% Tine fixed
GBPr egTF_f ssl nf

fitlmfss@PReglnf, 'y ~x + vy cat');

GBP Sub-sample Panel Regression Inf sub
combo 2000-2011

% focus on the tine series dinmension

sss@BPRegl nf.y_cat = categorical (sssGPRegl nf. Tl VE) ;
sssGBPI nf nont hs_cat = categori es(sss@GPReglnf.y_cat);
GBPT_ssslnf = | engt h(sssGBPI nf nont hs_cat ) ;

% focus on the cross sectional dinension

sss@BPRegl nf.c_cat = categorical (sss@GPRegl nf. Currency);
sss@BPI nfcountries_cat = categories(sssGPReglnf.c_cat);
GBPN_sssInf = | ength(sssGBPI nfcountries_cat);

% Estimate regression with country fixed effects and tine fixed effects
GBPregM sssinf = fitlmsss@GPReglnf, 'y ~ x + c_cat + y cat');

% Entity fixed
GBPr egEF_sssl nf

fitlmsss@BPReglnf, 'y ~ x + c_cat');

% Tine fixed
GBPr egTF_sssl nf

fitlmsss@BPReglnf, 'y ~x + vy cat');

GBP Sub-sample Panel Regression Inf sub
combo 2011-2022

% focus on the tine series dinmension

t ss@GBPRegl nf.y_cat = categorical (t ssGPRegl nf. Tl VE) ;
t ss@GBPI nf nont hs_cat = categories(tssGPReglnf.y cat);
GBPT_tsslInf = | ength(tssGBPInfnonths_cat);

% focus on the cross sectional dinension

t ss@GBPRegl nf.c_cat = categorical (tss@GPRegl nf. Currency);
tss@GBPI nfcountries_cat = categories(tssGPReglnf.c_cat);
GBPN_tsslInf = |l ength(tssGBPInfcountries_cat);

% Estimate regression with country fixed effects and tine fixed effects
GBPregMtssinf = fitlmtss@GPReglnf, 'y ~ x + c_cat + y cat');

% Entity fixed
GBPr egEF_t ssl nf

fitlmtss@PReglnf, 'y ~ x + c_cat');

% Tinme fixed
GBPr egTF_t ssl nf

fitlmtss@PReglnf, 'y ~x + vy cat');
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GBP Sub-sample Panel Regression Combo sub
combo 1989-1999

% focus on the time series dinmension

f ss@GBPRegConbo.y _cat = categori cal (f ssGBPRegConbo. Tl MVE) ;
f ss@PConbonont hs_cat = cat egori es(fssGPRegConbo.y_cat);
GBPT_fssConmbo = | engt h(fss@PConmbonont hs_cat ) ;

% focus on the cross sectional dinmension

f ss@GBPRegConbo. c_cat = categori cal (f ssGPRegConbo. Currency);
f ss@PConbocountries_cat = categori es(fssGPRegConbo. c_cat);
GBPN_fssCombo = | engt h(f ssG@GPConmbocountri es_cat);

% Estimate regression with country fixed effects and tine fixed effects
GBPregM fssConbo = fitl m(fss@GPRegConbo, 'y ~ x + c_cat + vy cat');

% Entity fixed
GBPr egEF _fssConbo = fitln(fss@GPRegConbo, 'y ~ x + c_cat');

% Tinme fixed
GBPregTF _fssConbo = fitln(fss@GPRegConbo, 'y ~ x + y cat');

GBP Sub-sample Panel Regression Combo sub
combo 2000-2011

% focus on the tine series dinmension

sss@GBPRegConbo.y_cat = categori cal (sssGPRegConbo. Tl ME) ;
sss@BPConmbonont hs_cat = cat egori es(sss@PRegConbo.y_cat);
@GBPT_sssConbo = | engt h(sss@PConbonont hs_cat ) ;

% focus on the cross sectional dinension

sss@BPRegConbo. c_cat = categori cal (sss@PRegConbo. Currency);
sss@BPConmbocountri es_cat = categori es(sss@PRegConbo. c_cat);
GBPN_sssConbo = | engt h(sss@GPConbocountries_cat);

% Estimate regression with country fixed effects and tine fixed effects
@GBPregM sssConbo = fitl n(sss@PRegConbo, 'y ~ x + ¢c_cat + vy cat');

% Entity fixed
GBPr egEF_sssConbo

fitl m sss@PRegConbo, 'y ~ x + c_cat');

% Time fixed
GBPr egTF_sssConbo

fitl m sss@PRegConbo, 'y ~ x + y_cat');

GBP Sub-sample Panel Regression Combo sub
combo 2011-2022

% focus on the time series di nension
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t ssGBPRegConbo. y_cat = categori cal (t ssGBPRegConbo. Tl ME) ;
t ss@GPCombonont hs_cat = cat egori es(t ssGPRegConbo.y_cat);
GBPT_t ssConbo = | engt h(t ss@GPConbonont hs_cat ) ;

% focus on the cross sectional dinension

t ss@GBPRegConbo. c_cat = categori cal (t ssGBPRegConbo. Currency);
t ss@GBPConmbocountri es_cat = categories(tss@GPRegConbo. c_cat);
GBPN_t ssConmbo = | engt h(t ss@GPConbocountries_cat);

% Estimate regression with country fixed effects and tine fixed effects
GBPregM tssConmbo = fitlmtss@GPRegConbo, 'y ~ x + c_cat + vy cat');

% Entity fixed
GBPr egEF_tssCombo = fitlnm(tss@GPRegConbo, 'y ~ x + c_cat');

% Tine fixed
GBPregTF_tssCombo = fitlnm(tss@GPRegConbo, 'y ~ x + y cat');

GBP Sub-sample AR(1)

% Econom ¢ Activity

% 1989- 1999
f GBPEASubsum
f GBPEASubsum Ret ur ns
f GBPEASubsum TI ME
f GBPEASubsum
f GBPEASubsum

f GBPEASubsun( ti merange(' 1989-01-01', '2000-01-01"), :);
f GBPar maEA = estimate( arim(p,O0,0),

f GBPEASubsum Returns, 'Display', "off' );
% 2000- 2010
SsGBPEASubsum
sGBPEASubsum Ret ur ns
sGBPEASubsum TI ME

tabl e();

GBPEASubsum

GBPRet EASub. TI ME;

t abl e2t i met abl e(f GBPEASubsunj ;

tabl e();
GBPEASuUbsum
GBPRet EASub. Tl MVE;

SGBPEASubsum t abl e2t i met abl e( sGBPEASubsunj ;
SGBPEASubsum

sGBPEASubsun{ti merange(' 2000-01-01', '2011-01-01"), :);
sGBPar maEA = estimate( arim(p,O0,0),

SGBPEASubsum Returns , 'Display', '"off");
% 2011- 2022
t GBPEASubsum
t GBPEASubsum Ret ur ns
t GBPEASubsum TI ME
t GBPEASubsum
t GBPEASubsum

t GBPEASubsun( ti merange(' 2011-01-01', '2022-02-01'), :);
t GBPar mnaEA = estimate( arim(p,O0,0),

t GBPEASubsum Returns, 'Display', "off' );

tabl e();

GBPEASubsum

GBPRet EASub. TI ME;

t abl e2t i met abl e(t GBPEASubsunj ;

% I nflation
% 1989- 1999
f GBPI nf Subsum = table();
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f GBPI nf Subsum Ret ur ns
f GBPI nf Subsum TI ME
f GBPI nf Subsum
f GBPI nf Subsum

f GBPI nf Subsum(t i ner ange(
f GBPar mal nf

f GBPI nf Subsum Ret urns, '
% 2000- 2010
sGBPI nf Subsum
s@GBPI nf Subsum Ret ur ns
sGBPI nf Subsum TI ME
sGBPI nf Subsum
sGBPI nf Subsum

S@BPI nf Subsum(t i mer ange(
s@GBPar nal nf

s@BPI nf Subsum Ret urns,
% 2011- 2022
t GBPI nf Subsum
t GBPI nf Subsum Ret ur ns
t GBPI nf Subsum TI ME
t GBPI nf Subsum
t GBPI nf Subsum

t GBPI nf Subsum(t i ner ange(
t GBPar nmal nf

t GBBPI nf Subsum Ret urns,

% Conbo
% 1989- 1999
f GBPConbosum
f GBBPConbosum Ret ur ns
f GBBPConmbosum TI ME
f GBBPConbosum
f GBBPConbosum
f GBBPConbosun{ti mer ange(
f GBPar maConbo

GBPI nf Subsum
GBPRet | nf Sub. Tl ME;
t abl e2ti met abl e(f GBPI nf Subsum) ;

1989-01-01', '2000-01-01"), :);
= estimate( arim(p,O0,0),
Display', 'off"' );

tabl e();

GBPI nf Subsum
GBPRet | nf Sub. Tl ME;
t abl e2ti met abl e( sGBPI nf Subsum ;

2000-01-01', '2011-01-01"), :);
= estimate( arim(p,O0,0),
Display', "off"' );

tabl e();

GBPI nf Subsum
GBPRet | nf Sub. Tl ME;
t abl e2ti met abl e(t GBPI nf Subsum) ;

'2011-01-01', '2022-02-01"), :);
= estimate( arim(p,O0,0),
Display', "off"' );

tabl e();

GBPConmbosum

GBPRet Conbo. Tl ME;
t abl e2ti met abl e(f GBPConbosunj ;

1989-01-01', '2000-01-01"),
estimate( arim(p,0,0),

2

f BPConbosum Returns, 'Display', "off' );
% 2000- 2010
s@PConbosum tabl e();
s@BPConbosum Ret ur ns GBPConmbosum

s@GBPConmbosum TI ME
s@GBPConbosum
s@GBPConbosum

s@BPConbosun{ti mer ange(
s@BPar maConbo

GBPRet Conbo. Tl Mg;
t abl e2t i met abl e( sGBPConbosunj ;

2000-01-01', '2011-01-01"),
estimate( arim(p,0,0),

2

s@PConbosum Returns, 'Display', "off' );
% 2011- 2022
t GBBPConbosum tabl e();
t GBBPConbosum Ret ur ns GBPConmbosum

t GBBPConmbosum TI MVE
t GBPConbosum
t GBPConbosum

t GBBPConbosun(ti mer ange("’
t GBPar maConbo

t GBBPConbosum Ret ur ns,

"Display',

GBPRet Conbo. TI Mg;
t abl e2ti met abl e(t GBPConbosunj ;

2011-01-01', '2022-02-01"),
estimate( arim(p,0,0),
"off' ),

2
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4. FIGURES

X = 6:6:60;

% Bar graphs

%JSD

figure(' Wndowstyle', '"docked);
bar (x, USDSREA{ 1, 1: end}, 'r');
grid on;

title(' Economc Activity');

x| abel (' Lookback period (nmonths)');
yl abel (' Sharpe ratio');

| egend(' USD- donestic');
ylim([-0.15 0.5])

figure(' Wndowstyle', '"docked);
bar (x, USDSRI nf {1, 1: end}, "' r");

grid on;

title('Inflation');

x| abel (' Lookback period (nmonths)');
yl abel (' Sharpe ratio');

| egend(' USD- donestic');

ylim([-0.15 0.5])

%BP

figure(' Wndowstyle', '"docked);
bar (x, GBPSREA{ 1, 1: end}, ' b');

grid on;

title(' Economc Activity');

x| abel (' Lookback period (nmonths)');
yl abel (' Sharpe ratio');

| egend(' GBP-donestic');

ylim([-0.15 0.5])

figure(' Wndowstyle', '"docked);
bar (x, GBBPSRI nf{1, 1: end}, "' b");

grid on;

title('Inflation');

x| abel (' Lookback period (nmonths)');
yl abel (' Sharpe ratio');

| egend(' GBP-donestic');

ylim([-0.15 0.5])

% Cunul ative returns

% GBP

figure(' Wndowstyle', '"docked);

pl ot (GBPCum Tl ME, GBPCum Easub) ;

hol d on;

pl ot (GBPCum Tl ME, GBPCum I nf sub) ;

hol d on;

pl ot (GBPCum Tl ME, GBPCum Conbo) ;

| egend(' Economic Activity', '"Inflation',' Conbo');
x| abel (" Year');
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yl abel (" Curul ative return');

figure(' Wndowstyle', 'docked);
pl ot (GBPCum Tl ME, GBPCum Easub) ;

hol d on;

pl ot (GBPCum Tl ME, GBPCum I nf sub) ;

hol d on;

pl ot (GBPCum Tl ME, GBPCum Comnbo) ;

hol d on;

pl ot (GBPCum Tl ME, GBPCum Carry);

| egend(' Econonmic Activity', '"Inflation',' Conbo',' Carry');

x| abel (" Year');
yl abel (" Curul ative return');

% Vol atility GBP
figure(' Wndowstyle', 'docked);
pl ot (GBPCum Tl ME, GBPSgEASubsum ;

hol d on;

pl ot (GBPCum TI ME, GBPSql nf Subsunj ;

hol d on;

pl ot (GBPCum TI ME, GBPSgConbosum ;

hol d on;

pl ot (GBPCum Tl ME, GBPSqCarrysum ;

| egend(' Econonmic Activity', '"Inflation',' Conbo',' Carry');

x| abel (" Year');

Published with MATLAB® R2022a
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