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I p &1 7F ST 9 B o AEfoRad < fafrl gRT sHeT efde fhar o
AT ¢ |

() Sfd—dfes= fafy

Ih AHIHT (12.6) ¥ BF <E@d & b d—URIeeS iR p IRER Hdg 21 89 39
T BT TN 3MheTT p BT AT IAThId BT P (oT¢ B Fhdl & | I<h
d—afesist iR p FFTgaR d9g & —

pr1-5 .. (12.19)

afg TR d BT A4 A1d 8 a ISt I p BT A SMHferd fHar S Adbdn
=

(i) oLs @R (e,) fafr

JEI BH FHIARU (12.12) H SfedRad Uom—aifc BRI Ao, g
Uy = pUp_q + v, R TR &= 2 | Tllfao IS u, U8 9 9 YgU T8l g, '
IAD gfaee UfcReIl e, BT TN Hx Fr=IfeiRad ARSIV gad € —

e = per_q1 +v; .. (12.20)

Yg &M <1 B 91T § b TR p T p BT & U AThald © | og ufreen § =R
p T p BN U AT MBI BT & | S—oid ufreet oA 4 gig 8l &
I8 AMART g Bl A B

12.6.3 RTGRIT Hfshar

9 AT BT ‘Bleb—aiibe YARMEN Afhar Wl &er S & | o {6 ugel g«
DI g ofl, B WHedey @ ol QTR Aled W fAaR AR(1) ST & AT
TR B |

ey
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T, BH Y, = By + BoX, +u, R AR IR €, STEI FHHT up = pup_q + v
IF —1<p<1® AT ECm 2|

B WA & oY dadt Udh & ARATHS R ol 8, WY AR U9 UF 9
3P ARATHS TR N B AP © | AT SHes Bishd AR TS aifde
ERT GSTE T8 39 Rgfa uftsar 3 fr=forRed ==or o 8-

(i) SFT=T OLS fafer & T dROT u, = puy_q + vy BT MHAT BN |

(i) STYH A JARNE e, AT X |

(ifi) 3TARE e, BT VAT B THAISIT e, = p e,y + v, QAR p ST B |

(iv) SR (i) & I p BT AN FHDIOT U, = puy_q + v, DI IO IRA B
forg v |

(v) 3Td AMIIGHd Fddherd ARG Fad ura dx—

Yo =P+ BX{ + e

EE Yo=Y, =Y, X{ =X — pXeq SN

Bi =p1(1—p)

(vi) 7§ fiEa =21 2 &% Sugw (i) # mafeld p 8 AR p &1 HakdH dhad
2| Ud, §F AV IMARIT e} W &A@ forg aRvT (i) SR (i) Tb IR R
TN 2 |

(vii) 3T FHISTIT e; = pe;_, + w, TV 3R TR p BT AT Mhe S D |

39 UBR B T p BT ZAF—ah Mdhel &1d &xd & | dfd a8 [Ed 78 &
fb =R p @1 fgfa—=sh el € FaARM Ahd &, Jod—dsh Ahel ST DI
3R S UHR N Al | §H G981 IRY IR—dR QRN @ | QBN S dTel 84
RO & BRUT & Blb—3dhe gRT Gellg g 59 UHAT B GRIGRT AfhaT
HET ST B 1 B9 GARIGRT & ) Adhd & Ofd TR p B ITad! 3Nl el
BISI—AT IR (0.01 AT 0.005 I A PHH) BT & A=Tar i & |

12.7 YA 9Tl Hied] H W98 qeY

Sfd—dicas fafyy a9 sgagrd T8 Bl & 519 |EBEv A | Sff3d a) &
qeaTiid A9 (lagged value) U ARATHS =R & ®U H AMAA 8| U AlSAl
H Sfeq gRT QU MY h—YfISRIST ST TN FESR0 died H WHeday &
faermar @ 9 & @ forg fosar S 21 *msy, R fay v A Asa
TR IR ax—

Y, = By + BoX; + BaYeqs + Vs . (12.21)
TSR (12.21) H BAR UNT & IARATHAD R &, JAT X, AR Y,_,, ST&f A #
T gAMWW B WU H Y, (A uzErgd & ) W2
FHHRT (12.21) B foIU ¢—Tfeeis wexTgdeas &1 gdl o™ & folv Syagrd =181
2 U HAfeal @ forg fdF 71 g—ufies &1 h—ufiees grT uforenfid e
&1 goId &1 2, o —




A _ ’ n
h = p= 1-nVar(bs) (1222)
Siel, n = UfdeY MM, p = WHsNEd [UNe BT ATdcad, ol var(bs) =

THIGIOT (12.21) H ToarlAd Nf3d @R By & MMbold T fqaRo |

TBl YRI—KR YRS Hy:p =0 7| Sfdd 7 geir & & gge ufaswt &
forw h—vfieeis &1 h~N(0,1) & ®U # fhar rar g | 9= e @ forg &
S & {6 wifdeae arfear & 5 gfaed 3R @R 1.96 8 3R Arededr & 1
TS TR UR 2.58 BIAT 8| ST SIHGRY BT WA &R 8 FHHRT (12.22)
TR el Rare wad & —

i) afe h &1 aRefrd A9 h & wifas 719 3 S1fd 81 a1 89 Hy T SRATHR
B T B | 39 IR & AR for el gy & feaear ¢ wu
H @ e 2

i) afs h @1 IRSfed a9 h & Hifas A9 A HF & O 89 Hy BT SRATBR
& BT B | 39 URUIH &) ARAT IWHSHE Pl femEdr & wy H Bl
ST B

I 99 3
[feu v o= § gl & SR 50—100 Y&l § <[]

1) ey B AT Bl B DR b (oY DlbA-3lbe §RI GoS T
aREc AT B HUvET TR B |

2) B Sifbel W # ¥EATHEY & TRV H Plb—3ddbe DI ARG
OfshdT BT DA TANT fbar Sirar 8?2 auid o | 59 YARgRT Ufshar i del
ST 87

RIT T BT 87

oy ..
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12.8 GR—1EY

39 SHhIs § FHISAV Afecl] § WAgdey P [URUT R I & T8 2 | 399
ey @ foemEar & uRumH, SHel ugwE eIk Ul Refoi @ forw

STARIHAS U YETH HR dTell dh-dl dl AR | FHSIAT T %|

g ghls UIATRIT SN oRI ATl FHASRIV Aisal ¥ WIe9dy & SEIexvl U
A faega Tt wRga A B

12.9 91 Tl & IR HAAT Hebd

T T 1

1) WAzdey gl A a1 vefoll & Ffe ual & g Aedee o M @
SAIT &Rar B | g9 31 © b I F &1 Ffe ug u; 3R U; B 1 Corr (Ui,
Uj) #0 ERTI, STal j #j 81T | YRURS RI$H FHAISIU Al (CLRM) H AR
g IR IE N B & Corr (Ui, Uj) = 0 BT B | 39T 1f ® 6 <1 Ffe
Uq A8Gdg el Bl & | 39 I[AURUT &1 Sooid ol wagqsd &l Rerfa
Bl B |

2) BIA—20of 3ifdhsl H TAEHIY D AARIT JUETHd Afd <@l Sl g | VAT
ey & & 5 v wa—fdg W Ffe g &l g91fad o=+ arell geaee]
3Tel FHI—fdg R Ffe ug 1 ywIfad w BI AfIH U @ § 1 3
foy v ¥ Sedr @ FApgar @ RS b wI H UgAMT ST B
ufdfearetd sifdsl @ SHIsdl H S AUTHd FHIET HH Bl |
qeveld, ufafeards sifes! # W s9@! fJem=ar 9 SeR A8 fear o
Jhdl & | VI Serexvl § ufafearas sifhel § e 99d & BRI, ST
5 T Uee yve @1 IRE BIAT §, 9 ARNT ®U ¥ enfHe dgddy $El
ST 2§ |

3) Stedr a1 ffpadn, dfed # fafqed AT, Adsard |afa iR aifdmer
HHAPR |

4)atrﬁvnqﬁmaqsﬁﬁ%*—(i)mﬁaﬂaﬁwaaﬂé’f%ﬁ (i) oLs
AMBADT & 3Mbierd e Afed 81 §; (i) ardfds Rl &AM
e B B9 B 3Tl Sl g; (v) (A fARre arafaa Tone @ g
[ikerd Aefear Heel uReeaT R ol od w9g 399 Jfe 8 @
Mfdres 9T B €, AT AT t—uKIevr iR F—ietor WR emenRa iy
sifeaa=ia 8T, (v) mdfera Ffe famRor iffma 8rm: @ (vi) R &1 A
YA AT AfITaHAI BT |

e g 2
1) BIATIHA M@ (e fafd), sfdF—dicad werr iR gu—ifsh (BG)
TRIETOT |

n — 2 - -
2) d:%ﬂgm raftrel # afifd aadas & INTHe 3R
t=1"t

AT & AR IRTHS B U Bl © |




3) FHESRIVT AiSel H U SRR U WA 81T &, I X R IR-IRATe B
2 Ffc ug ffaRaa sRifAf u, = pusq + v, —1 < p <1, BT TR
PRAT B, AR FHABRIV § IRATHG oR & wU H AT oR &1 hig A
qeTRITAT el BiaT § |

4) SfdF—dfcad & d—TRev & U Y Jg ® b o949 Ifviy & Q1w
B, Jer dL<d<d8ﬁ?(4—dU<d<4—dL).

5) (i) I8 IR—TAT AAESIRET & -1 Y, & ULErd " b W AT
AHdT 8; (i) T8 STa—Pifc ARSI JIoRN, ST AR(2)..., 3nfe & foe
AHAT 8; R (i) IE ARl IJAAT SR P drel WA AT B ol
T b 2 |

T U 3

1) =9 fafy # &0 FESRIT RO B Udh A gvErfid &9 <d € 39 WX
p I O HX, AR TH o THBI FHIGRU ¥ U | $EY ' U
HUTART FHASTIV Afeel Ul 1T 81 519 39 OLS fafdr gRT mavfera faam
SITAT ® A7 SuidRd Hied & 3Mdbeid BLUE BT & |

2) UISIEl 1263 H BT UNT did-—3iidhe JRIGRT UfhdT & aRON Bl [UET
T B © | IH YD Ue 3R SR S |

3) 39 h-uficel &1 TN ARG o) B HU H UEndd M TR Bl
faerar T qHTEer "isdl § fhar ST Hehar B |

ey
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