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1. Overlapping generations

2. Endowment

3. Borrowing-constrained version
4. Short sale

5. Borrowing-unconstrained
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1. American financial institutions

2. Pension fund and life insurance reserves
3. Annuities

4. Checking accounts

5. Money market accounts
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2. Paire bootstrap
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3. Resampling scheme
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1. Pair bootstrap
2. Cumulative sums



3 ub.@: J‘JL@ é|)}‘ BB IBE (:L@,.u d).,a ‘5qun Ys

S5t 5 05 05l esls B e 0

aeals &JM N-0

2l e 5 0T b S gl Al daests ul (LT a5 a0 o ) 53
Wl el 3 S bl Ol 5 e 5T Gl S5y ol sodalin 3l &S gladyl
sl Glosh o m oimie la e la sailis5 slaosls (LT (S 55 o) 4 I

Pl ol AN 5 IS 4 F Jd 53 S| ] 2 O

Bl s oo Glaasls 233l w4 by s (sobel sla S5s saeods £ Jsir

el
S | S | e Ol | oSl | bpasls a3k w55 bl sl S s
¥4 AYVY AV Wilads Cmio yasli
F/ZAVY “/*AVF NN AN Sdls oS a0 Lasls
FNAVE | e/ AY S/AAA ALY S5 S e el

SRR Sl tals

)bw&vﬁ)amﬁ‘}ég}fl@‘aﬁob\b\q—au\{uSdbara.j«{da-j\{
O35 0 S S SOLT S S5 ol Pl 5 gt e sl a5 50
S ol 5 sadsl s sl
Sl gl m e s ol o3 S5 o3k cpl 03,8 5 03 L oS ey on i
Al S s ol o (Bl Lol slas el i s 65 ) onlis gla s L
2 sdle oS a0 yuOleﬂcwdb-LiyJaﬁftguw\xg\S
Lo U ohnl i ool o 58 o 1 58855 08 0¥ e s 3 5T

3l Slgen oks w1 g3 g

B3l e &S5 Ol gie 4 e Stotils (6 )1 wle v (903 o 3 g 3l 03litul 0 36 Lo sy oo L5 4 )
Aol s el 5 ods o o o (5003 Sy 3o 4 5 0l O pbliond (3305 Bl 05T plonl p8Cs
e SIS il Lo 5 () 5> Sy g 4y 5 ) Dol D3 0T bl 5 Ll il e B L



Yy \Yay J':'ll" /8% o)w /db.;l 6:\-&3' (SLQQ“J’}}’ anll 20

o3 5 JS et La sailale il o35l a4 bgy e slaesls (5T sla S5
oml ol il oy EoS K 5 Y lalssas s dlud Sty 6188wl
Ll o 5 ple O o (slame S 4l (68 s &G U150 DD
S all K ol 93 ol bl
o i s LB ) 9 Ol 558 o0 Jol= ¥ 5 Y Sl gad 95 51 ST Sledbl
Sy OT s e b Sl Sl (S s (2l &S5 Ol s S
Il sl e b gy Sutadtly (IS e o (03 e 4 T iy Gline 3l )
L il oo O i ¢Sy blia byo oDls op) (L1 (8350 7 oS 050 5T L
Jmaos 2oL 51 5153 G PSS el i Sy o SIL 51 515

I 53 &8 ol Jl 55 Faske 0l & oo iedan OT Hltde 31 0T (sl 51 8 55 SIS ol 555 Wl 3 55 oo
O el s (g0 3 g 3 5 0T Il 3 o7 il i 35 1S s 3 5 ot 20 ol 5,60
il gr (s3bal (gla mite Ko 5 gl Ll 5 ¢ lags o3 G 5 e olas falge platll ol omas
O oS o 3Ll Joalgo o5 4 55 Doy (603 3 g 5 o0 S s 0 5385 ol oy ST
VAN o Jgl 5 53 5 ol Sl (3l 55l 3150 (614 g0 313 dal st 0L 5 31 dslas (5,15,
) i pl (oS e 51,1 OT 51 8 5 23 8 K8 5V Sl 2S5 5548 35003 ¥ b y3 VA
W d 1 e s (G033 3 6 15 53 GO (1 31 S5 (6166503 Ol 335 b S
0 AU D3l 539 4053 W 5 ol s szl 3 473,87 o)L ¥R Lo s 0T Sl 4 015 o0
OT 035 (B2 15 S5 5 sl (st 37 ) oMo 0,8 o o3 Yo Jl 2151 55 s 5 A0y 1D
2 33 B (T 03 o 3 g 033l (Gtalonn 51 oy 5 S or 03l liale (slaosls 1 O 87 ol ()
S3hai (6585 wlals o5 545 T Sl ol iy S al g iy alale gy 5 (slaosls 0SS w15 0T ole
S ol e gl (ol e S (ol Bles 0505 T il sl Lo o7 (815 (033 nl a0l
A5 el ot a8 8 s (S b abls (35 5 Ol 4 e 0 (IS L (503 3
215 I S8 a0l ol g o g bls le Jlie 53 oy 233k (St lie o0 4 cs3lasil 5T
ol T35 b 5 sboay i 5131 &S dty o S 85 515l o oy [y ooy Yo il 5,10 s sl
S Dby (6518 by (503 4y Db 5 ol (SSL (slaes o s 53 (5 A3 on plonil ) s
=1 Sl lediled ke Olgie 1) (2Dls (2l b e frage bl oo Ol sk 53 555 2 ae (55l s0

58 i s oSy 05



3 ub.g: J‘JLQ é|)5‘ BB IBE (:L@,.u d).,a L;Lg.u YA

O ) 3550 cpl 53 DglaE A sl g plem 90 Glens b Lo Sl S
et Ol U 3,57 vl o U8 e ab g o sla0 53T 05T 51 olicd o8a 4y 5 ey

35 Gl daly cpl pa 1, ads

14

Series: RTM
Sample 1 132
Observrations 131

Mean 0.513774
Median 0.015479
Maximum 25230593
Minimum -11. 78102
Std. Dew. 5. 390625
Skewness 0.913009
Kurtosis 5.353550

Jargue-Bera 48 53454
Probakbility 0000000
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Series: RFM
Sample 1 132
Observations 132

Mean 0.184408
Median 0. 238260
FMazximum 2417000
P e -2.584180
Std. Dew. 0.2240032
Skewness -0 . 200470
Hurtosis 3048535

Jargue-Bera 1. 225581
Frobability 0.270471
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