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1- Intertemporal.
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1- Constant Relative Risk Aversion (CRRA).
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1- Heteroskedasticity.
2- Autocorrelation.



3 bl slalbs (yizps 5 S a5 b Slaype Jila () rest s
03031 5 Oliebol lold g 035 o b Slayje JBla ()5 st (gl 00 dslone
&l DYAL 5l 00 o] 15 Wilgs oo gummal o il slallas bl 5 olos
SeOAY) - Sang 5 (o908 o Smapd 395 9 (il )ly (Slaodl )55 5 2939 sl
LIS sl Sl (Slaed slagess Wlgioo o5 isls sl | (031 o,
oS Glo p Sjge 4]y Jyene Slaye Jlas 500055 bl easS ol
(M'M)"'QM'M)™" )
as
T q i) T
Q= {Ze;mtm't + Z(‘ —J 2(meegeqjmi_j + mt—iet—ietm't)} ¥
t= i q+ =it
aS ceul gla Sinan 595 olass (@ ;30 g ol Slay o JBlos s0iledls (€4
Gy 9 (29— ) S 4 a5 (el 00l 00 )15 4y boniladl Sbgy o, o

Sy o bl sms] gz o old ladllas [VA] el (T )7 L gslas
ot 5 (VAVY) ESo g Lol (VAVY) Jazasl o Lo (VA8) LoIS1s ,ulii 0350,
() oo dy d s lalolos (ppass gl Jgare Slagye JBlas i, 51 «(1AYA)
ol o (g )5l IS Lo Lyl il o (ol aedd ax ST ailes S ool
§ (Smadg> A il oo loj bl glalas g sia 1S LS
DAL ssl aalss 9929 osslesdly o o il g  Slaesls

=l Joore Slye Blas (g, 5l oo Solitul sl ool slahg, ;500
3 el Gl el (6l 09t Jlosl diged (orhaie (g )0 Lol )ly (Slaeal o™ oo
Sl (55 e le S il )lsS —milly e Sl &S @S (258 el oo Lo Joe
ci asvar(Ry)/var(R ) &y9-0 an |y oy, g aiwd ¥, b cwlie )] jolic a5
a yomie ol Jlaizl an (90 Slasye JBla by, 5l Sl 0 )5 iz oS
D] 05 o 65 pine o ailinl slallas 5 5115 glacposs

O )5 5y gy el 0ol a8 5 )5 &y degazme (nl )0 45 (6,500 gem )T ) s,
sl jatite any el (61l (ol puico 5l ooliiasl b ably ppons Slas o 3la

1- Newey-West.
2- Generalized Least Square.
3- Instrument Variable.



(=2 8550) aigain 93 4 |) ot 2 il ovaline T 5l glaiged sl i
o sl 0,8 Lol sanline T/Y § 295 slaols s0alin T/Y (oS co pumnis
prond Slayo o (g 5l 0alisl b e 1S o0 dmslona |, L0 93 50 diged
sy sbele 835k (sl e ploie 49,8 Glaole sl (6,5 @ b g aly
L o3 sloole sl 1) Sldos (mod Coliie jobay 00 o0 ()5, 735 ool sl
s plml )Rl sesie (lyie 4 o) sloole by 65 @

slogmess Lol )3 (S asges sl 3529 08 e o g, 2l b
Loyt b eyl peiie &yg, 5l Lol sl pmasd caslsl o ol alxil 1 (5,550
DS oo )8 aulie 0550 (Jsane

S Cnl 4y L5y Jow g0 duslie gl dsgazme (pl )0 45 (6,500 (35
5 =S oslally Jae 90 cmm Llum sl e a5 cel  oiwolaidl glaays,
Lt gloy 5o o5k I8 cucd slallaz g cnl plomil jolaiady S oo dnnlis
[#] oS o0 B 35 3 O jgo Ay oEp Sled

g, =R, -R, (Y\)

Slm Jowe 5l el Cawods 033b b sl pl st ploj 50 (5,105 e sl
slalls Slaye Sl Jsms 59 8 olaj o plemms adly 053k slee o o
el MAPE «g liScwed slhs hugo .5Le» 9 « MSPE « g la5 i3
A S o0 8 eolaiul 050 oo 90 B8 5 licebl pac dslie jglaie 4y a5 wiun

ol B yai 55 D)9 4 g

T
MSPE :%Z(St _5) (YY)
t=\
\ T
MAPE=—> e, —¢ (Y1)
T t=)
el £, (6 I8 cued slallas o Sile (F a5 Gl
T
5=128t (vf)

1- Mean Squared Pricing Error.
2- Mean Average Pricing Error.
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C-Beta M-Beta Return Y
Mean 1.186175 0.455369 2941431 12.69898
Median 1.008841 0.247397 2.796319 5.777394
Maximum 25.95072 3.229911 11.58139 194.5418
Minimum -9.037629 -3.055474 -0.832639 0.741651
Std. Dev. 3.054267 0.728185 1.973233 28.05576
Skewness 2.778552 0.611922 1.432249 5.180378
Kurtosis 26.27036  7.593828 7.032802 30.16830

Jarque-Bera 4388.332 173.2747 187.5944 6481.875
Probability 0.000000  0.000000  0.000000 0.000000

Sum 218.2562  83.78794  541.2233 2336.613
Sum Sq. Dev.  1707.124 97.03625 712.5374 144044.0

Observations 184 184 184 184
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C-Beta M-Beta Y Return
C-Beta 1.000000 0.275023 0.003630 0.149273
M-Beta 1.000000 0.013798 0.226171
Y 1.000000 0.708295
Return 1.000000
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