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𝑅𝑡 =  𝑆𝑡𝑒𝑎 − 𝑏𝑆𝑡           

𝑦𝑡 =  log (
𝑅𝑡

𝑆𝑡
) = 𝑎 − 𝑏 𝑆𝑡 +  𝜖𝑡  

𝑦𝑡 =  log (
𝑅𝑡

𝑆𝑡
) = 𝑎 − 𝑏 𝑆𝑡 +  ∑ 𝑐𝑖

𝑖

𝑍𝑖,𝑡 + 𝜖𝑡  
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𝒀 = 𝑿 𝜷 +  𝜺 

𝒀 = 𝑿 𝜷 +  𝜺 

𝜷 =  (𝑿′𝑽−𝟏𝑿)−𝟏𝑿 𝑽−𝟏𝒚 
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𝝓(𝑩)𝒁̃𝒕 = 𝜷𝟎𝒙𝒕 + 𝜷𝟏𝒙𝒕−𝟏 + ⋯ + 𝜷𝒓𝒙𝒕−𝒓 + 𝜺𝒕
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