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Zm2biBQM RXk U Ry TQBMibV uQm` b+Q`2XXXXXXXXXXXXXXXXXXXXXX

*�H+mH�i2 i?2 mM+QM/BiBQM�H K2�M, E(Rt) Q7 Rt �M/ i?2 +QM/BiBQM�H K2�M, E(Rt |Ft−1)

S�;2 k

By 1.5133 10.913114 0.25 1 At
Ry 1.5Ry to aRyz a 0.25 tay
Rt 0.2511.514 0.9121at a1

Unconditionalmean
takeEco tobothside

EBy E 0.253 t EA5131 E 0.913 2 t E a13
weakstationarity Ear ELry.is Ecry u constant
ECR 1.5ECBI 10.9ECR Eco2534ELay

I 1.510.97ECR 0.25 to

EIR a 0.25 0.625XXi is10.9
conditionalmean
take Ef 114,1 tobothside
ECB1117 Eco251Ei tE 1.514,117il E 0.914.21ft t ECatHya 0.25 t 1.5131 0912.1a10



119j8 AMi`Q/m+iQ`v 6BM�M+B�H 1+QMQK2i`B+bfaT`BM; kyky
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