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yT
i,t

t

vol di,t – 30-day vol di,t – 60-day vol di,t – 90-day vol di,t – 180-day  

vol di,t – 360-day

xT
i,t

gdpqq – Quarterly change of GDP growth; cpiqq – Quarterly change of 

Consumer Price Index; ppiqq – Quarterly change of Producer Price Index; 

retailsalesqq – Quarterly change of retail sales dynamics; unemployment 

– Unemployment rate; realinterestrate – Real Interest Rate; shorttermintere-

strate – Short-Term Interest Rate; longterminterestrate – Long-Term Interest 

Rate; centralbankinterestrate – Central Bank Interest Rate; lendingintere-

strate – Lending Interest Rate; bonds5y – Average yield on 5-year bonds; 

Bonds10y – Average yield on 10-year bonds; Beta – Beta in Sharpe’s single-

 

marketcapseqq – Quarterly change of stock market capitalisation

-

4. Results 

-
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vol 360d vol 180d vol 90d vol 60d vol 30d

- - - - -

- - - - -

- - - - -

*

* **

1.89 1.98

*** *** *** *** *** *** *** *** *** ***

- - - - -

* ** *** * *

- - 1.88 - 1.96 - 1.86 -

*** *** *** *** ***

8.95 6.64 8.1 6.88

*** *** *** *** *** *** *** *** *** ***

- - - - -

*** *** *** *** ***

- - - - -

*** *** *** *** ***

*** *** *** *** *** *** *

*** *** *** *** *** *** *** *** *** ***

-15.6 -16.1 -15 -11.8

*** *** *** *** *** *** *** *** *** ***

155 155 156 156 156 156 156 156 156 156

 – Quarterly change of GDP growth; – Quarterly change of Consumer Price Index; 
 – Quarterly change of Producer Price Index; – Quarterly change of retail 

sales dynamics; – Unemployment rate;  
– Short-Term Interest Rate;  – Long-Term Interest Rate;  
– Beta in Sharpe’s single-ratio model;

 – Implied volatility of S&P 500;  – Quarterly change 
of stock market turnover; – Quarterly change of stock market capitalisation. 
*** ** *
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