
0 25 50 75 100 125 150 175 200
4

3

2

1

0

1

2

3

4
Va

lu
e

Constant mean & variance

Stationary: White Noise
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Mean-reverting

Stationary: AR(1) with | | < 1
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Variance grows with time

Non-Stationary: Random Walk
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Mean changes over time

Non-Stationary: Deterministic Trend
Trend


