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.l1 .�h1, hm2b/�v 9nd - J�`+? kykRX

A TH2/;2 iQ i?2 >QMQ` *Q/2 �M/ iQ Q#2v �HH `mH2b 7Q` i�FBM; �M/ T2`7Q`KBM; ?QK2rQ`F �bbB;MK2Mib �b
bT2+B}2/ #v i?2 +Qm`b2 BMbi`m+iQ`X

6mHH M�K2 aim/2Mi A.X

Zm2biBQM R U 8y TQBMibV uQm` b+Q`2XXXXXXXXXXXXXXXXXXXXXX

:Bp2M i?2 /�BHv HQ; `2im`Mb , URtV +�M #2 2tTH�BM2/ #v i?2 �_UkV KQ/2H �b 7QHHQrBM;,

(1−1.5B+0.9B2)Rt = 0.25+ εt

r?2`2 εt Bb /Bbi`B#mi2/ �b i?2 :�mbbB�M q?Bi2 LQBb2 rBi? K2�M UµV 4 y �M/ p�`B�M+2 U σ2V 4yXk8
" ��� H�;@QT2`�iQ`

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

6`QK i?2 �#Qp2 �_UkV KQ/2H- Ab i?2 KQ/2H r2�FHv bi�iBQM�`v\ q`Bi2 /QrM i?2 `2p2`b2 +?�`�+i2`BbiB+
2[m�iBQM �M/ }M/ Qmi i?2 +QM/BiBQMb iQ bmTTQ`i vQm` �Mbr2`X
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119j8 AMi`Q/m+iQ`v 6BM�M+B�H 1+QMQK2i`B+bfaT`BM; kyky

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

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

6BM/ Qmi i?2 mM+QM/BiBQM�H p�`B�M+2, Var(Rt) Q7 Rt �M/ +QM/BiBQM�H p�`B�M+2 Var(Rt |Ft−1) Q7 Rt
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119j8 AMi`Q/m+iQ`v 6BM�M+B�H 1+QMQK2i`B+bfaT`BM; kyky

Zm2biBQM RX9 U Ry TQBMibV uQm` b+Q`2XXXXXXXXXXXXXXXXXXXXXX

*�H+mH�i2 i?2 �miQ+Q``2H�iBQM, ρl 7Q` H4R �M/ k Q7 Rt X �HbQ- r`Bi2 /QrM i?2 �miQ+Q``2H�iBQM, ρl

r?2M H ≥ kX
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Zm2biBQM RX8 U Ry TQBMibV uQm` b+Q`2XXXXXXXXXXXXXXXXXXXXXX

:Bp2M R1000 = 0.01 R999 = 0.02 R998 = 0.03 ε1000 = −0.01 ε999 = −0.02 ε998 = −0.03 P#i�BM R@bi2T-
k@b2iT N8 % BMi2`p�H 7Q`2+�bib 7Q` Rt �i i?2 7Q`2+�bi Q`B;BM i 4 RyyyX �HbQ i?2 ∞@bi2T N8 % BMi2`p�H 7Q`2+�bib
7Q` Rt X .`�r i?2b2 BMi2`p�HbX
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