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  1992-2005 1992-1996 1997-2000 2000-2005 

 Coefficient p-value Coefficient p-value Coefficient p-value Coefficient p-value 

Panel A: Conditional Returns 

Constant 5.99E-05 0.6796 0.0005 0.0228 -0.0008 0.1276 8.90E-05 0.6440 
Equity REITs 0.1292 0.0000 0.1223 0.0000 0.2274 0.0000 0.0938 0.0000 
S&P500 -0.0693 0.0001 -0.0497 0.1039 -0.0679 0.0117 -0.1817 0.0000 
NASDAQ 0.0197 0.1826 0.0205 0.4565 0.0179 0.5466 0.0981 0.0000 
S&P Value 0.7857 0.0000 0.7726 0.0000 0.6706 0.0000 0.9740 0.0000 
S&P Growth -0.1449 0.0000 -0.1394 0.0000 -0.0399 0.2642 -0.3052 0.0000 
Treasury Bill -1.2082 0.2846 -4.3092 0.0096 4.2874 0.3549 -1.9113 0.3283 
April 2000 0.0017 0.1249 - - - - 0.0018 0.1833 
September 2001 0.0011 0.5313 - - - - 0.0004 0.8084 

Panel A: Conditional Volatility 

a1 5.94E-07 0.1679 1.20E-06 0.5737 8.77E-06 0.5604 2.32E-06 0.5175 

a2 0.1168 0.0000 0.1654 0.0010 0.1172 0.0868 0.1167 0.0029 

b1 0.8130 0.0000 0.6365 0.0000 0.2658 0.2062 0.6522 0.0000 

S&P500 -0.0029 0.3166 0.0017 0.9249 -0.0676 0.3151 -0.0233 0.0786 
NASDAQ 0.0009 0.3401 -0.0047 0.7790 0.0254 0.0861 -0.0063 0.0941 
S&P Value 0.0273 0.0007 0.0755 0.2477 0.0983 0.3455 0.0759 0.0558 
S&P Growth -0.0034 0.1714 -0.0056 0.7336 0.0010 0.9851 0.0152 0.1393 
Treasury Bill 53.5731 0.9099 -272.7123 0.6821 -813.2713 0.7476 1775.3010 -0.3138 
April 2000 6.06E-07 0.8739 - - - - 1.24E-06 0.9136 
September 2001 3.08E-06 0.5711 - - - - 1.27E-06 0.8796 

Panel C: Diagnostics 

R
2
 adj 0.5052  0.4157  0.5853  0.5175  

Q (24) 36.357 0.051 52.960 0.001 26.705 0.318 22.325 0.560 
Q

2
 (24) 19.787 0.709 47.649 0.003 6.147 1.000 19.177 0.742 

ARCH (24) 0.832 0.697 2.095 0.002 0.245 0.999 0.806 0.729 
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