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TAA AA
R2
TAA
RS, =a +b>YS_, +¢
RS t
YS, t-1
TAA
80
TAA
90 R?
1 50%
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100
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90
_ S RS
ES =YS x—
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RS, =a+b>ES_, +¢
a S
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SYS
TAA b=b>s /S
R2
TAA TAA
1970 79 108 | 324 | 216 | 112 | 262 | 150 ESt
1980 89 | 144 | 346 | 202 | 148 | 285 | 138
1990 98 01 | 3.0 | 309 | 04 | 203 | 199

(1999.9.6 ) QUANTS



ES, =(1- b)ES,_;+te, ...
RS, =a+b>ES +e,, ...

ESt

CSt2

CS,=RS +RS,
=2a+(2d- b*)ES.; ...
+be +e te,,
Var (CS ,) = (2b- b%)*Var(ES)
+b*Var () +2¥ar (e)

R2
ESt

RZ

TAA

2 R?

1 23 4 56 9 12

09 12 13 13 12 11 08 06

16 19 18 .16 .14 12 08 06

1 b=03s, =1515s_=1134
2 b=045,=14555_=1270
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