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Matlab Programs for Tables and Figures (except for Figure 3 and Appendix Table 1) 
All the tables and figures of the paper (except for Figure 3 on daily roll costs and Appendix Table 1 on the 
extent of repeated observations in the raw daily data sets) can be created solely from the monthly file 
“Gilmore_Hayashi_monthly_FX_file.xls” (except for the table about the transactions costs, which requires, 
in addition to the monthly file, a file holding LIBOR rates, see Table 1 below).  Table 1 lists Matlab .m 
files of Matlab programs for creating those tables and figures.  Those Matlab programs use a number of 
user-defined functions.  The names of .m files holding those functions are listed below. 

allstats_f,  
correl_with_NaN_f,  
ER_on_carry_bivariate_f,  
ER_on_carry_f,  
ER_on_carry_xlswrite_f,  
ER_with_TR_f,  
ER_without_TR_1_f,  
ER_without_TR_2_f,  
find_positions_f, 
indexes_annual_rebalancing_f,  
indexes_f,  
mean_with_NaN,  
merge_f,  
myols_truncated_f,  
NaN_is_0_f,  
positions_new_f,   
price_matrix_f,  
shifter_with_NaN_f,  
solve_linear_equations_f, 
sum_with_NaN_f,  
univariate_with_NaN_f,  
various_TR_costs_f,  
w_matrtix_f,  
Write_univariates_f,  
Write_univariates_indexes_annual_f,  
Write_univariates_indexes_f. 

 

Figure 3 and Appendix Table 1 
Figure 3 and Appendix Table 1 cannot be created from the monthly file.  Table 2 shows Matlab .m files and 
input files for creating them. 
 

Other Files 
There are two other files of Matlab programs.  They are described in Table 3. 



 
Table 1: Mapping from Monthly File Gilmore_Hayashi_monthly_FX_File.xls to Tables and Figures of the Paper 

 

Matlab .m File Name Input Files besides the monthly file Output Files (besides log file) 
Tables and Figures of the 

paper 

EM20_and_Gx_monthly_all 
None. EM20_and_Gx_monthly_all.xls Figure 1, Figure 2A, 

Figure 2B 

EM20_and_Gx_monthly_univariate None. EM20_and_Gx_monthly_univariate.xls Table 1 

EM20_and_Gx_monthly_indexes 

None. EM20_and_Gx_monthly_indexes.xls Table 2, Table 4 
(Also the result about how 
Table 4 would look if the 
signal observation date 
differed across currencies; 
the result is mentioned in 
Section IV.B in the 
paragraph starting 
“Ignoring this feasibility 
issue…”.) 

EM20_and_Gx_monthly_passive_index_annual_rebalancing
None. EM20_and_Gx_monthly_indexes.xls No tables or figures, but 

results are mentioned in 
the text. 

EM20_and_Gx_monthly_on_carry None. EM20_and_Gx_monthly_on_carry.xls Table 3 

EM20_and_Gx_monthly_bivariate_ER_on_carry None. EM20_and_Gx_monthly_bivariate_ER_on_carry.xls Table 5 

EM20_and_Gx_monthly_bid_offer None. EM20_and_Gx_monthly_bid_offer.xls Table 6 

EM20_and_Gx_monthly_transactions_costs 

- Sheets “EM positions” and “Gx 
positions” of 
EM20_and_Gx_monthly_indexes.xls 
- LIBOR.xls 

EM20_and_Gx_monthly_transactions_costs.xls Table 7 
(Also calculates the 
transactions cost under 
different definitions, to 
substantiate the claim 
made in the last paragraph 
of Appendix B.1.) 

 



 
Table 2: Mapping from Working Daily Files to Figure 3 and Appendix Table 1 

 

Matlab .m File Name Input Files Output Files (besides log file) 
Tables and Figures of the 

paper 

EM20_and_Gx_bid_offer 
EM20_and_Gx.mat 
(See the document Matlab files for Monthly File.doc for how 
this Matlab data file was created from raw data.) 

EM20_and_Gx_bid_offer.xls 
(This contains daily data, so won’t be posted on 
the web.) 

Figure 3 

repeat_frequency 

AIG_EM20_Matlab_data.mat 
WM_Reuters_Matlab_data.bat 
(See the document “Matlab files for Monthly File.doc” for 
how these Matlab data files were created from raw data.) 

repeat frequency.xls Appendix Table 1 

 
 

Table 3: Other Files 
 

Matlab .m File Name Input Files What the program does 

EM20_and_Gx_flags 
EM20_and_Gx.mat 
(See the document Matlab files for Monthly File.doc for how 
this Matlab data file was created from raw data.) 

Calculates the frequency of the cases ((a-i), (a-ii),  (b-i), (b-ii), and (c)) described 
in Section 2 of Appendix A of the paper. 

EM20_and_Gx_show_raw_data 
EM20_and_Gx.mat Writes daily data on most of the variables listed in Section 4 of the appendix to 

the Excel file “EM20_and_Gx_show_raw_data.xls” for the designated currency.  
(This contains daily data, so won’t be posted on the web.) 

 
 


