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Code Replication README

SCRIPTS
The scripts in this directory take the data in sub-directory DataSkeleton and generate all tables and figures in sub-directory OutputFinal.  The sub-directory OutputInterim contains outputs generated in the process of data cleaning and manipulation.  Log files are automatically generated in the root directory.

To run all the scripts automatically, execute “AllScripts.sh”.  Alternatively, the scripts can be executed in the sequence outlined in “AllScripts.sh”.

Before executing “AllScripts.sh”, please note:
(1) “AllScripts.sh” should be run with an argument that specifies the directory path.  All scripts and data should be at in subdirectories relative to the provided directory path.
(2) The specific path to Stata executable in “AllScripts.sh” must be set to the correct path.
(3) “RunGMMStata.do” requires Matlab; the “matlab” global defined in this do file must be set to the correct path for the Matlab binary.

Required software: R version 4.0.2 or higher, StataMP 16 or higher, Matlab 2019a or higher.

All required R packages will be installed when “0_PackageConfig.R” is run.  Several packages are used only in generating the options test asset portfolios and do not need to be installed if “5b_Options.R” is not run.  Note that “5b_Options.R” takes a long time to run in full.  File “8_Bayesian.R” requires package “czzg”, which is not available on CRAN but can be downloaded at http://apps.olin.wustl.edu/faculty/chib/rpackages/.
The folder MatlabCode contains two files (rank_eig.m and rank_eig_multi.m) from the replication code of “Robust inference for consumption-based asset pricing” by Frank Kleibergen and Zhaoguo Zhan, 2019, available at the Journal of Finance website under a CC BY 4.0 license.
DATA
The templates – including relevant tickers – for all the raw data used in this paper can be found in DataSkeleton.  All data sources are as follows:

Public
· Fama French portfolios
· DTCC GCF repo index
· Bank of New York Mellon Triparty repo index
· Federal reserve historical primary dealer survey
· Federal reserve repo and reverse repo volumes
· S&P 500 returns
· SPX prices
· Flow of Funds data 
· He, Kelly, Manela 2017 data
· Lustig, Roussanov, Verdelhan 2011 data

Non-public
· Bloomberg 
· JPMorgan Markets
· OptionMetrics

OUTPUT – all in directory OutputFinal
Figures
· Figure 2: AUD_ois_Post_Crisis_TS_fwd_full.png, JPY_ois_Post_Crisis_TS_fwd_full.png
· Figure 4: xccy_arbitrage_update.eps
· Figure 5: Factor_Return_Correlations_update.eps
· Figure A1: SpotBasis_OIS_3M.png
· Figure A2: SpotBasis_IBOR_3M.png
· Figure A3: AUD_ois_Post_Crisis_TS_fwd_select.png, JPY_ois_Post_Crisis_TS_fwd_select.png
· Figure A4: classic_carry_ois_Post_Crisis_TS_fwd_QE.png
· Figure A5: repo_rate_comp.png

Files
· Table 1: log_tables.txt
· Table 2: log_tables.txt
· Table 3: log_tables.txt
· Table 4: log_tables.txt
· Table 5: reg_ontn.xls
· Table 6: log_bayesian.txt
· Table 7: log_bayesian.txt
· Table 8: gmm_results_vars_dhw (.csv and .tex formats)
· Table A2: log_tables.txt
· Table A3: log_tables.txt
· Table A4: log_tables.txt
· Table A5: log_tables.txt
· Table A6: log_tables.txt
· Table A7: log_tables.txt
· Table A8: log_tables.txt
· Table A9: log_bayesian.txt
· Table A10: return_pred1M_monthly_N (.csv and .tex formats)
· Table A11: return_pred1M_monthly_Y (.csv and .tex formats)
· Table A12: log_tables.txt
· Table A13: TableA13/TableA13.xlsx
· Table A14: gmm_results_vars_dhwpre2019 (.csv and .tex formats)
· Table A15: gmm_results_vars_hkm (.csv and .tex formats)
· Table A16: gmm_results_vars_hkm2i (.csv and .tex formats)
· Table A17: gmm_results_vars_aemmktquarter (.csv and .tex formats)
· Table A18: gmm_results_vars_dhw2 (.csv and .tex formats)
· Table A19: gmm_results_vars_dhw3i (.csv and .tex formats)
· Table A20: gmm_results_vars_hkmi (.csv and .tex formats)
· Table A21: gmm_results_vars_dhw3 (.csv and .tex formats)
· Table A22: gmm_results_vars_dhwBRF (.csv and .tex formats)
· Table A23: gmm_results_vars_dhwold (.csv and .tex formats)
· Table A24: gmm_results_vars_dhwUSD (.csv and .tex formats)
· Table A25: gmm_results_vars_dhw3v3 (.csv and .tex formats)
· Table A26: gmm_results_vars_dhwtop5 (.csv and .tex formats)
· Table A27: gmm_results_vars_dhwtop6 (.csv and .tex formats)
· Table A28: gmm_results_vars_commonsample (.csv and .tex formats)
· Table A29: gmm_results_vars_dhwar1 (.csv and .tex formats)
· Table A30: gmm_results_vars_dhwpc (.csv and .tex formats)
· Table A31: log_tables.txt
· Table A32: log_tables.txt

