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𝑘

𝐾
𝑍𝑟,0

𝑍𝑟,𝐾 𝑍𝑟 𝑆𝑟,𝑘
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𝑆𝑟,𝑘 𝑘(𝑥𝑟)

𝑥𝑟
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𝑏

𝑚𝑏

𝑘𝑏 𝑡 ℎ 𝑘𝑏

𝑖(𝑏)

𝑏 𝑚𝑏

𝑓ℎ ∈ 𝐹𝐻 =  {2025, 2030, … , 2100}

𝑘𝑏  =  arg min
𝑓ℎ∈𝐹𝐻

|𝑓ℎ − 𝑚𝑏| .

ℎ

𝐵𝑜𝑛𝑑𝐸𝑥𝑝𝑏𝑡
(ℎ)

= REITExp i(b),t
(h,kb)

.

BondRiskPremiumbt 𝑏 𝑖(𝑏)

𝑡

BondRiskPremiumbt = βℎ  BondExpbt
(h)

+ γ′𝑋𝑏𝑡 + α𝑏 + τ𝑦(𝑡) + υ𝑞(𝑡) + ε𝑏𝑡,
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α𝑏 τ𝑡 υ𝑦
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𝑖 𝑚

𝑅𝑖,𝑚
ex = α𝑖 + β𝑖

mkt MKTm + β𝑖
smb SMBm + β𝑖

hml HMLm + β𝑖
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cma CMAm + 𝑢𝑖,𝑚,

𝑅𝑖,𝑚
ex 𝑖 𝑚

MKTm, SMBm, HMLm, RMWm, CMAm β𝑖
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