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ZOL 5o j B dzOB t5t6 dff 5z fids p itz Bso jofdMs to j B oz
c,\neN KX dj, vybt:

A ojChttte bt jRBALMEBIL qielzjls ¥ & dS ydtdOd

@1Ytd BEHxjlsds 7 2SO dzd \J ded W R

A o f sdzdzj dz7 Efmdzse v kOIsjtedOd deseE s B OdzOdzi O
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tots H dats fyls d ot el) d 15 G to O dz(lA)j dzd 2
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mMBjtojJ dztdk:wcf dOcHEkzIstse tsB 40y dzd o O Isfyw

vOCdB3 GBtOYHBls zgWPs&OMIsd ydiMcdn &sH
dzj BOo dzsoldu j Isj todzd dzcp tistip O dpzs Isfits-m ©
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tHdes?2 dL fjteor 7 MlssnOMmisdyj MS e distsH j dzj 2 tc Qo dat
sy j zdz8 Beplz 1 9@ 1, 19:Ch20l. | jJj Bhdssj o
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Cdzs yOdzd Htokzé HtekzeO. 1tjHiBdROEOjlsmw, ybts dhuj
ted W4 dz mMsMistswsz$2 1M j HOH Qs MistsW dad
Mtcj HS COYHT 2 flstpeNdEEdf dMr 9 OjCls MmEkzei j
sdodelzy o) terdw Is dzsfyls

rdzv  dzs B ts¢ tslek o OO ls W dzdse S fi) tef f H T
dzd yj 2 kfMmdzso dzisedsO Lls oo@jtdiNw  f wOQodfs  sdzz ydls: j H
dzdykz bteaOts®Gd d bd ¢t bsdk Mzyo0j, jMhmdad ©j Oc
MM sw ded js. i j Gifzs & @izt o O

= sy e, €RY

sfdmr e 0Jj s ) ts off - Cff tslztxfils 62O B 1S t6 sso Otets o
Ol Cly Mz YOO @ddsl [ dzv  f dpafyflistag s fyv
Yylsts o dz0OyOdz' diaf 2L s EFif tids,tojiddeffr dzj Is.

1 Isj tcd3d dzOF -ldzdrpdests ffiiaf r o O sMw¢C e M =~ OO
sjtedMmlsdSd {Ctdtsd3dyj mMSédr Ocjdlstse d yjdzr. 1 Oy
ftslstej B dilstjlsltg 290 j Clststc oOgtzso dzr 7 Istso

W= W, W, W, W, eRYY

Colststetf @fiyrise ©F ts5O L 5 edBRAsite@ff e, ..., W),

 ff jsilgids jaevN o fdzz yOj to jSOdad ji HOfyts[wfls j dzd W
fslstej Bdtsff tizj A dzj dgf@ 2O 3detsy j lsej o jCltstetses EMmd
stso Otftso OH O i W &d daf sdd)'L dzets fyls

 Odzj § HY z@®jgfder Mddz detsy YJojHY By jdd) I
Yysts M tsds hMhass dsd@ih fEs0EPl Mot o dats¢
Hdzv lotzfets Clstsls tor detsS tslsCter 9 OjIsfw o dzOYOdz dzr 2
otc] Bjtadgk HEs IstsE s, COC ftosduistsh dQ datej Odzd L Oydw
2 f) dzts B leias o t©Ods 5. dz@Us@ ™ Y P16 Py, Py €RY,

O  cClzfif&®s thse B0 L ZOYOjls Ol f§sdzydls! ko
ftoed toj OzdL Oyddg. MismMbY dgtfY dz' | BBMSO Cd Y d
WoOslsiw L OwOdsjj (BjLEmdss ds)dw Sskw W OSIsdyj fi
ssd S sdg® Od s ¢
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sbkzh jfmlse jdzdzr i3 Htoj HEf scztsy j dzd jwds H Odedets?2 B H j dzc
jsmw ks, ykt eMmj Ocjdbs' mnyshmsed ©OMYfsL dOls!
fMtej s d, BSdjj ke, dj @ GEskes, sE@Eglsj d
Memisswddj tj OdzdL 5o Odzsfy! o yiddwn §dzyj ddw HE
ortmr .

{ Oodztso j igd j dgsH j dzd CRAAWELOj sfw  dzOB B

(c.p), cepijej St yjd O kiGUEsd dr Qststse O, s

A1 dzv o slste jne sy jd8IchdzO d dzkz " 2

c"e ArgmaxEU" ¢" , BU" ¢" =) 7]U" ¢/,...c5,
seS

c"eB"

dzO B HY J Isdifggo gzdats y

Bn — {Crn

Al ftsdd] d GOlsjtedOd d 2 B OdOdz

ICEDNVED WY

neN neN

pc"< pw+ > ™ p)i”} (2.6)
meM

Cisdsh ' v dzj d3dfs?] (5SRO 0 O s, yYlsts 0o dz
ojMmd) fEB®YE mMkh RMRoIE I sdjj ksdt, ©ds
5COLT 80 jlsw, COS¢ fwOodds, jHddMIse jdedzr &5 d o M,
dr &5 (ds. dEl)ted Gidze, A PESEEY HESIOL O dz
flso © L WWjClsdodesmisd wodw,jlsmw jdsdsi, YISt B HY j Isdzt
fslstcj B @2S)fpmissdls ddh! dL GHdsEs da ©Os j dfjlse O.

23 ( Oodzso jfdj t OHdzj 6O oterdsedry@ dzd Mt MY sl
d SctcOdzd yjdedz" @3 ydmdzsdz Efmdzso dz" = Istseo Otcts o

] d®sHjdd Sttsk djcCts HESSCOLT 90jlmw fkh jfls
LYW iSkdodesfls! ©Oodetse j Mdw, des,j-C My Odzj dedé , 1+
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6] Odzd Misdudz®. 1 j2Mmlsedlsj dz' dats, edz BisH j dzd S el
sMmizh jMmse dzv j Isfpw  d3c dztso j dedzts o O YyOdz! dz' 2 s d3j dals
HE Itsets, GC0O¢ tj OkzfL Gesizshdd § @i H" . 1 HJ
Mlso dlsj dz' detsfylsd %4 B odHdd, Idyyktse sstcecso dzv sk
COYH'=R) dgls ot d3j dzd .

1 EH] tcOMMdzOIsted o Ols ! sz x4 MmMoOdkzs MdlkzoOyds
ftoj HT HEZN J &3  SHUEQLHIfjsdgsy d &5, YISO sBd B ter

Efldsd delstso Ottse o dsts thgOdgl s 18 86Q 3 W2 (o

BsC) o d3tsd3 dasl ol jtakjodBf Is W tal 620 dzq H dzv ISt

Isso Otc O Befte " (dBfYdiNisls d  to" deC d W HfelEfdayd dsdisfetddz & Is
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flesHEZCdhmac, . ItLddCdils & jBikpdi2 b §sbkt

bsteetso Ols! 1 tosH-&2€ tz® @R 220 fAf)d jsisj So-tsL dzq
dils Clts fdetkd iy Isdo datsflsjfi & Oo dats ®

adlszOoydwy &g dgv j sV to] fdaeds o delz mezlg dz -
ktso Otctso lsCter o0 O8 bHH0 B dzld ¥ j CIsd o dzats j
tcOo detso jMdj, Ctbtttsj BN Az HmMsdy ddts §tod dzOdzd
9 OtHdZ 7 tof dzC sgj,MlsBtsy jlBrfsjtc HisUs-dy g &5, d ots
dzd C dzj Is  tsB Iz tpeHitg adzfjjt flic ds ts

{ Mdzd dzj LY/figr defise EMmdzso dzr » Istso Otetse HBMIskzY dz
o msdij=@s Ikts, COC L O®jHJdd{jcd] dfjEdststs e[ A
Efdzseo dwn oL d3dsy dzs s t4sltshdsesty olsdzofs o) fdfts d3j dzls
Ydls! fMmots2Mmlsots 1 WWjClsdodetsiisd mwOodese j Mdw. [ dzv
90jIlsiw HMIsOls 5 ydzts, Yylstser mMiad-j Mlseo so OdZO o tsL d
Gtso dzd tsHdzd d3 o fipatsjodeg’ delgz’ lsi3s oz Qi txids=00 s
2O Wistco OtoH detsd3 tor dzStg’, dzSofs o y jodz tas ity ks
ftcOoddz dzets ftojHEGOH' 9 Odzd =0 O fizdels O o B d3j dzls
ydy t@Qdp dzf = Y dHOdd?2) .

RISOC, BRZHjB GBBIPERYGKCISEHELNY d d&zO

MY eds dz€ j . §3F §4.4q cR’ sBL dOYdd ojCltste yj dz

jHddmlse j dedzscls=lek s @D fls Oo dap@zdzts dsts
o OtcH dzgs 3 Mok figzp o dzr @e[Odsiflso v sEH O, L dZOW yj dz
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qeRY d Y dHOj & | -m|dg @, MpssRY, sf
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"= 7,..7 eRYd OBt { 5l .5clzi BA 220

oMMl oL B YdIfej Oz
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s dz § Iskso @aRY, yj detemeB®@eR",seS,
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neN neN neN

I w®lddydj &l ©Osrditeotgjifdve Cw@asdzso j dd
{ OHdz] WO SHEY fesdmMrisHdls dj bkd St o dOYOd d :
oted di3d dzd, dets d BB RISl Odzo Wa) g3 dePy e d tej Odzd L
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uj d3 dzj BRGSO ylsts tcOa datsiEsH ) Gz
dzj €O L W% jClsdo dzts, Is lBus@ap'j dz@"s ¢ sQfipdElzO © Oo dzts o
c 5COLMO OS2 ¥y, yYbtBsH jSmEE@izdss j idd
[31,28:Ch.19]. 6. j. M btySd Lt @@ jddRztcOd dF =
1Isd tcOQodetso j daler 4+ C o do Odzj dz

{ Oodzso jMdj t OHdzje® bkdgjde "Ojls Ctsdzdyj Mot k
Emdztse dz 7 bRAPESHEdEEDG f 0o dzso fjMdj B Ctiesl
ristj, EWNIHG. uvjd daj Bjdajj, Okfmdzsodz 2 Istse Ots
ikMw Bl jCIksd, OdOdEScEdsd Cdeddudfs dy o toj Odz dats fl
. 103§ Bfydod dj wedwelfmw, ft fMkkd, ftdd
stso Otetsa: WOSCI dhfsddj dzdv sSfydsdd L Osdhdls s
setsotstej dedzts?2 L OtcOdzj 4 y4J dzr dmyf sdzdzj dedv d Mmistsdd
BEBOcd dz0 dBsdj dzls My sdzdzj dedv, Is. j. shdatse Odzed §
sfydtsdO wHeamgilsdmur dzs? o j dzdyddas? s tcOe dztse j M
SlsHjd datsd tor dz€ ) (Istso Otedesds o dzd ter dz€ j yJ dzdz’ 7
dzj Stslstste’ o3 dzj L Oo dmddsr &3 MB' s, COCtor & My
flstsw dzdv ShtcjiHO o j todftis}t stsBz BsHj dzd ) kmdse d o&q
ktso OteOdsd dzON dzd g sizdf tod dBj dgjj dstizy sdyj MSdn €t
MstekzSydwa. [H&OCEK MajHkjls Sldkjlsdls: , ybkts &BsH,
{ OHdzj 8O GOy Ojls tjhOshd2 Hdv Missnomisdyj MSd
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fsidzj Hso Olsjdz' dz" j] fjtedtsHr otejdzj dad, daj d3jds Mg
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Qo dzts Yz Msiphtsv &S Ishihkisu] dls dMfdj HEzj sy o
sjtstedd §tddr 2 d dzj ftsdde o tof dase, fisteswh dafmw
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Widhh, Atste@BB)dE) cCts dqdzalsjteftejIsdelgfplsmw: Htoj dddw dc
Msstc® L O ttdmMé toOMls jAss o eisi dsuchljddssoO dz! dzts
BtcOHzds ff Stlsth@dgrC st WWdydddas o Isjstedd yd deSd
Yy dzdz" = B EZ®BOG, ftcd HftojH Sdztsy j dad-d, ylsts OdzOdzsc d
dzZ" » BEkHEMNR Mt -listf 2§ ety M SHedHd®] o f tesh dzts o3,
f sded 3O J Is gy &€ Odets y dzts ¢ tsff tstésdshiy & A Istc Oy O
howL d3gj dzyd o sfyls fHERGISWHdvdslgfdzts b jtdzd 6 € H
AnsHdsMIEdD toitolg H dzj d3.

l &3ts H j @ZAPM (Consumption-based Capital Asset Pric-
ing Model) H §| dzO j istintedeCe * W o dzjtelim[ddd { to jdediRts yls
fslstejBdIlsj dzd 2, 9" Oy jdzdzr » WEkd§ydd?2 (dzjL dzsfyls
dzj dzedd MmMlstsddiisMmisd OCIsdotse P gHMsotsd W sted3zkzdz
(3.3). [ sBHGCARM yOfmilsts Mmilstctswismw o dgepdf toj tcr o dzsdz o toj 3
[6, 19:Ch.31:Sect. 4.4], s dtcOw fy! &zO tsBh dtodz | o Lzdz IsOL
s stedd MdzEyo2dzr 7 ftsyd MmMtse M -eWHESB Msslse j Isf
stcdo dOdz! dz" = Isj St O3, d dzd , dats Hfigf ket s dzts d3 o to J d3d dac
6" o dz' d3d Mdzz YO dz' 3q[23].0 R WA dflaB® dsfizOd o
flsg 2 d2 Mdzyo?2 M He{O®BE] lsde’]dgfizy | tdd = d
Ctof sde” i3 Madzz yO2@gdadyf o j dzd ud dz

l s dgislstcj B dfj ded@f OfMse ot o lsjstec? dBsdj dzls ot
B3 ded dei sBrBBHdBS o9 iMmlsd IOCY jO-ftslstejBdzj dedd (
Yyodz' dz" 2 dstsd3j dzls o tej o34 dad . 18 HOSj-Is dzr § 56t Oded YJ ¢
fMlsj 2h j &3 o Otdafldsdls JBSHQ dzd o' 6 dzW Hev-Is Mmdzj HEE N i3
cOL t5d3:

w-ff-> a.z0, (3.4)

keK

W —cl+> Zr=0. (3.5)

keK

RL kfdse d2 §j to@Edyd sfewisiEgds dls | dzv
f sz yojslsshw ,  y
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qk:E

H j BBISLdZ@I{J:Cg;SJfoE =E. [Br ydesliyyydIls ©J

ysts tOMMBOttds Oj sMw Mdzzy0?2 jHisidsz & tr d€ s,
LWWiClsdodesfls! tcOodetse j MdW ldsmpddMlso s tOo j dzfls ¢

ftod H dz' dg' m Utsoe!i;ﬂ—cg—dﬂﬁt@]ﬂ&ﬂc? Hdntg JmB dfls § dzj 2 .

v.d. o' @YY EIduiMSd daj L OemMmRe s ddeHj MO
@Be)Mmgalkzjls, kst

_ 1
Umc(r;

O EU" d Er+ covuU" ¢ ,r* (37

m n

[ dzd fMkh jMlsokjls BjLBdMSBo" 2 OCIkdo, ISt Hdv

b2 _EU"
r UmCOn

1o & HW BJLthﬁ]Q-fQBQBK Iﬁz@‘%g—ﬁg-ljr_ q

Y 5HBEO" §oMmdjHdi G7NEOfpdijopd ¢ dzOs dk*®
i 5t 3EOREPM o jups o % B 6 d3j

re. (3.8)

B ZO@&shssd Bshis! &*Bscs OFflsdo O ©0o dzO { tod
Hdedzes?2 BYdHOj BS2 Mmissddishisd sdpkkzh dn §shisky dj d
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fazsf) fejddy LO wdMmS. RL of fsbzdvsh jeshmw fMos?2
90 Gldsh jdd2 fLjHjd & r (sdkjsdshls]?2 (st sd
Stej B dlsje@» gsaziBe/e > cl d MOBs2 WE8dE dr

neN neN
fzj Hizjls, vyt OCIkde ddjjls Bl skzy yjdk, J mdd
dzj B sltdyOlsj d detsiy Ctsacheq dizd f bedskg j B dzj dz
S w. Clts COyjlsiw jMmlsjMmlse jddzr 5, §sMStsd Ck

fMlscORkjls folstejBdlsj dj?2 o $EEWEBWO flesids dM5 sH
fomr o dtUtdagdz < d.

O ZOdzs e  ydes @B BHBERY BFEcdk0 dGsHj dd
CCAPM T Ist52 ©OL ddyj?2, ykbksos COsgispdgy o ds
mejtejlsmw OGClkdso f o' § ZOSO®R] ot olkthsd §jLdsH,

m n
um c

r’ = .
Uln COI"I

(3.9)

Il 7Oy jdedw HdzvW Msd B H ®EEBJds W o dzw
Isj,n sy dets MC OL OB € fs dzff RpteziC 1O 'aits OB s 1s
o BtE k2AS' Is' sz yjdgsH j dzj 2 Bh jefg- tOodetse j Mdw,
detso Odzdz" = d2O ftoddeydfj tOyYdtsdd®dzj dzr = 5y dHOdzd 2 .
dmmdzy Hise Oded W, GOCddREVY O dede Sil IsAETE OB s MY  SIs s
tedd tor desydesets  stelst jsizv d fiyfy dzadzsl o @deddy© ¢B H
dzj J Eittsegd 3, kOSdr C0O0C fusOgBBEBR or s c?2 dOB
ftocjdd3dd LO todmMS¢ d dedL Cdnrto dzOB figls@O &' = B jLtod M
ety 22s1d]. [

[ Odzj FC HFY jOE ®BOMCtr s 0jIsmw otsftotsf yj destsBtcOL
o 0dzddOFHo ,COC orcdzwHdIl orf wOX3i8dj, OdzOdztsc d ydats
o Btfzpfidzj Hiso Olsj dz' dets?2 s H j dzd OB OL tc OB Sls Odzdzs 2 O
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32 wktsROMisdyj Me Oy BO. jzgzdzd j o
COof g @z

321 AftfufRrRtLIs? fdreolr

t OBl OMisd WsiBfig® " j digbs § dzd
f tcOo dzjCdxffidals O dzts i H ) Is O ded@y flatizts R jdze
jet ©OL©OBGICH BN s flste] ) dzdj o) cHEBd Is!
COLHA dzgj HEEMISOISCd Hjlbjtddddess ORds?  sMisOdzse §
BZdo {UWjiCkdodssiis: tOo dzso j Mdead™ dets BeB2HW M B
flscOR ks hdn yjddzr = BEEOG, § EfS,sde Sk, COC i)
{sffdd sdd Hs Mdr (st dj dqewdsls Mmikh j flse j dzdets
YJ dzdasig B M dfdigH tetsB dets  f totg eHdpisiPle jdzj fdas o M o3d
HISC OL Olsj dz' flso OB © H M, tho@nfajidedds? ttOBls] | .

| Ml OMisdyj MS2 &Hjdd i HefteOo dzj dzdj &5 € Of
Hj e HiNlsOo dzWIs! ot B ts po toafdin dztisds 2 lsitglz € Is

B, YOLd jMi(edi. 2 B BL OY) dzdY GMisOsdd Isj &g
i, des HdW fesmisslsT MHjdaPy.d dzj SElss’ j| 2§ GEh
A 11 Ctsdg@ESdLosHdIsMY jHddhs ®gydzr 2 ftesHECIs
q
Is
A

Misd LjlsmMy COC HAzY {BlstejBdzOEJwY, IOC d HdAw
tcOls, tBjMffusdOs sdflsots ojteifdgprilzs hdj

JHJ JfQquZOtcach@aJIsd(gJHls sHddZOC tso ¥  H dzd dzlz,
Is.. it Ctsdesad3d ¢ Wz deCtaeg mdetfitidinpds ¢ jtcdsH o,
teT=1,,...,T , o C@xHTCHeotsdAnr sH JBGYdej Odzd L

fdzlz2daB 2 o j dzf .y d dz’
A wdzzy022dz j o dzdydde o twOLgA Qsdstsdsj dzls’ o tcj d3j dz
SHJdzOSC o s tcOfififdic § wizj wzpadgtfid d3s ¢ & ¢ dzd &3O
hoBdC sagesj udMmdzts § ey dzd 2

t OmMMmdissistej dzdj Mdzz yO2der = 9 j dzd yd dz, cOMyf toj HJ &
tc OL dzts d3iz dzj SH dztstc s H dztgjcats  dH J dgdiete aOd- A ytfj telxOHok]
sseo dzj Htdoeodesmdls o ditsH j dz dzddzg-j 6 s Mmikh j Mise j dzdz
Is j to jodntelz

l 1 Ctsdtsd3dS ) Hj2Mlsoakels Cdgjdydes] ydmdzs 0Oc j dz
ftso: :fdstej BdIlsfiammise j dzdaENd d W dtedsr
ftesdL o sHufjdV .dicE | dzls rdedtfizOf Is toj h j dag[-w L dzOw
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Sorr
— o

yds, o Ctltstets? dORtsHdlsvy sy jmi d ojtswis
Gts tcOL s jsigfy O .4 tc

Il steiBdlsjdzd BOCMdBdLdelzjls BYJHO] d&Bzy  sdzj L
i tsls to jidedflzy

(3.10)

fs Bl jBOB YsistejBdzjydis™ &3 MBjtedyJ ddy B
d odsyjdedwds §sltejedljd LOf
sOdz Wty ted ¥ d dzOdzits o Jd&f e te O dzd

, (3.11)

(3.12)

[GteOded Wj ded v W d dzO dzff@sla)telc € tor) QGG
Moegss@12)d di3d ¢ s Issls ¥ mda d Kilsts (1§XE" L O
Isd d&3 dzdh ' dMCdzs yj detf § R,Of i § ® RO
Mudlsos smw Isjfjt! daj §shlsswddsdad, O LOsdhwhd
Lduddyazz yO2 dz"ydeb)d i d difstps v iz Qi iz OisdE O ff
fsLdUpesle z0mds feddydilz ©oydimgdbsz dz & 3 dH Odzd 2
s § sistejs ffiplg das 2 d

Adieds’ o' fEMCOsl fesHESK d @ ZOsls COf dlsOd

5 I EMS  f WEHoESR® st Hj v lshw
COoftosdL o Mz P2ddW j CIsdo desmisd If-tctsdL o SH M
9 0 20 ftesdL otsHMIse J defiziz Is 5 B ldzts iy Is *

JIsmw e dilcj Hh | Miso b Pdz BZOF I OlstcOls.
dzd y@gueg Mils™ 7 ftotsHOY Waitcdticy ils ftojotsmMatsHdIs!
tcOLddykz orfemMcO0 d COfHgotddy i HPisBly
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