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CUHPLELNRE3UL LULNPESUL 2UNM3UTCUL

Pmigk U pmgknnuhtt hwdwljupg hwuljugnipniip: MEnwlwt Ejudnintbtpt o
dwpuubpp npybu Whnwlwb $huwbubph gnpéniubnipjut hhdtwlwu dukpp, nputg
Juqup b unnigwopp:

NMbnwljut  thnpjpwpnipniubbpp npybtu whnwlwt bhttwbvwjut  ntuniputbph
Alwynpdwt gnpshp. Enipinitp, Albkpp nt wbkuwlubpp, wpynibwdbnnipmnion:
NMEnwlwb yupwnph junwdupnidp:

NY-h b 2Z-h pmgbnnughtt puwnuwpwluinipniup: Ffmigbknuwyhtt Ejudnintbph b
dwhiukph  pwnuwpwlwunipjnitp: Fngbwnughtt | guuwlupgnudp b ppu
Jwuplnpnipniip: Ywquwynpdwt  uljgpniptbpp b pnobwnuwghtt  npuljuynpdub
Jwuqun:

Zuplytph Enippniup b ngputg ntipp Jkpupunugpnipjut gnpépupwugnud: Zuplp npytu
nunbuwjut b hpwjwluwb Juunbgnphu: Zwuplhbph gnpswnnypubph wuwndwlut
qupgugniup, wyknmpjub nkpp npuig hpujubugdwi dke:

Zupuyhtt  hwdwluwpgp, nppuw Juqdp, Juenigquspp b juquuibpuydwb
uljgpnrupubpp: Zwupuyhtt hwdwlupgh junwdupdwt juquulbpunud:

NMbnmpjut  hwpluyhtt punupwlwinipjuit  wkuwlwbt  hhdpbpp, hwpluyht
punupwlwinipjut ninnnipniutipp npnonn gnpdnuukpp:

Mnnuyh hwplbph Enipnitp b mbnbuwlwt punypp, npubg npuuwlupgnudp:
Utnipquljh  hwpldwt  hhdtwlwt  wbunipmitubpp: Guniqnulyh  hwplbph
nbwnbuwlwb punypep, npuig nwuwljwupgnidp:

Juquulbpynipjut  dhtwmbuwlut  pupbjignipjut  dwjuppuljt  wpnwhwjnng
hhdtwljut gnigwuthoubpp, nputg pnduunuljnipniun:

Qnuwupynipniiubph (Ququultpynipniuutph) dhtwbuubpp: QEptwpynipniuutph
Swhiubph b Ejudnminbbph nuwuwlwpgnidp: Upunwnpuiph  hupuwpdtph
hwuljugnipjniup, ppu nkuwlubpp b gnigutthpubpn:

QEntwpynipniuubph, juquulibtpynipnibiubph hpttwbuwljut puquudwpnipniin:
Shuwtivwljut dkubkodbtpp (Junwywpnidp), nipinitup, btyuwnwlubpp, pughpubpp,
gnpéwnnypubpp b ppu juquulkpydwt ujqpniuptbipn:

Ukpjuquuljtpyujut wyubtwynpnid. nwquudupnipniup b dwpunwdwpnipiniin:
Culjtpnipjut phqubu-yubp, nppuw Pptwbvwju wuyknukpp, juqutint tyuwnwlp
b pmdhuibph Junnigusdpn:

. Qinttwpunppnipjut htwbtuwlju dhpwuypp b Akntwpjunhpulwut nhuljbpp:

QEntwupunhpwljwt nhuljh Enipiniup, npu gnpéwnnyputpp b mbuwlutpp:
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26.

[thuljh pwbwlwlwlh b npwluwlwt qwhwnwliwuubph hwpwpbpulgnipniup,
gnnipnil nibkgnn suwthwbhoubpp: ‘Ubkpppnidughl, pwbuyghtt b Phtwbuwlut
nhuljtp:

QLntwupuunhpwlutt  phuljiph  Wuqbgdwt  Jbkpnnutpp:  Thybpuhbhlugnid,
wwwhnuqpnipnil, hkpwynpnid b wyi:

Quntwpynipyutt Jhkpwlwuquuynpnudp b vbwbljugnudp: QEntwplnipyub
wijuynitinipnitp b vtwtjugdw tywbtbpp: Ypudujut qupnuwynpnipjnibutph b
wupwnghp Jdwpnidtbph fuqup b swpp:

Updtpnptph onitjw hwuluwgnipinitp, npu Enipynitp, gopdwnnypubpp b wnbknp
dhumtiuwljut snijwutph hwdwljupgnid: Shtwbuwlju onijutbph dnnbkjutpp:
Updtpnptnph  hwulwugnipjniup:  Updtpnpetph  bhhdbtwpwp hwnlnipnibubpn:
Updtpnptph  onijwubph  puwuwlupgnudp:  Fpwtg  qupqugdwt  hhdbwluwb
dhunnudubiptt wopiwuphmd: QUuwdnpdwt gnpéptpwugubpp:

Uswugu) dhtwbuwmjutt gnpshpubtp: dnpjupnuyhtt wuydwbgptp: dniskpuwght
wuydwtgpbp: dnsbpuwghtt pwquwyupnipini: dnpupnuhtt ghtt b wnwpdw ght:
dnpupnuyyhtt qutth npnonudn:

Uswlugu dhuwmbiumjutt  gnpshputp: Owghnuuwyhtt wuydwbuqph pughwinip
punipuwghpp: Owghnuwjhtt wrelbwnph Jwuquulbpynidp: Owghnuubkph wwpqlubph
npnodwl Unnbjukipp: Owyghntwyhtt nwquuyupnipnii:

Uswugu) dhtwmbiumjut gnpshputp: Udnybp b hwdwdwjiwgptp dnpjupnught
nnnuunpnyputph (ypoypwswthbph) dwuhti: Ugnwybph wbuwlubpp: Udnybpnd
wnwewgntn rhuljipp: Uynuh wpdtph quwhwwnnud:

Updtpnptph wynpundbih wltjupnn judnwpbpmpmup b phuljp: Uwpynijhgh
Unpbp: Cnljuyujut ynpundky:

Ulwnhdubkph wnpundbp b wynpundbih nhuljp: Zwdwlwpquyhtt b ny hwdwljupquyht
nhuly: CuljEpnipjut wnhyubph swhnipwpbpmipijut guwhwndwb N1 Cwpyh dnnkp
(capital asset pricing model, CAPM) i npw pugpnnnidubtph hwdwlwupgp:

Uhunpubph wopndty b wopnptih phuljp: Ynpynpughuyh hwdwljupgquyhte nhulh
huntpup (phwnw gnpénty) CAPM unnbjnud:

Unpunpughwih hwdwlwupquyhtt phuljh hunkpuh Yypw wqnnn gnpénuubpp: CAPM
Unnbkjh qupqugdwt ninnnipiniutbpp dudwbtwlwlhg wuydwbtbpnud:

Unlwnpuyghtt pwbljpp b wyp qupiughtt juquulbpympmbbtpp - wpdkpnptph
ontjuynid. Ywpquyhdwlp, gnpéwnunipiniubpp, hhdbtwjuwt vwhdwbwhwlnidutpp
b Upgugnipjut spowiwljubpp:

NMpndtuhntiw) dwutlhgutph nhultph Juwowdupdwi hwdwlwupgp wpdbpnptph
ontjwubpnud:
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40.

41.

Euhuuhwyh pwbwluwt nt  npuwlwlwt  wwpwdbnpbiph U wpdbpypbp
panuplynnubkph owhbph i1 dhtwtivwmjute wwhwbetbkph punyph
thnpjuywljgdwsénipiniup: Updipnpetpnid ukpppnnutph puuwlwupgnudp:
Edhuuhwjh nuuwljupgnidp: @nnupynnh JEpnisnipiniup wpdtpnptph wnwetwght
nbtnupwopidwt dudwbwly: Updbpnptnh quuhwnnidp wnwetiuyghtt onijuyynid:
Updtpnptnph quwhwwnnudp wpwetiwghtt onijuymid: Utnkippuyphtiq hwuljugnipniup
b gopbwnnyputpp:  Uupgbkppuypbtph  wpluwwnwtph  hhunitupubpp: Edhuhnt
uhunhuwnukp:

Zhdbwpup YbEpndnipnit  (hwulwugmipnitp, ulqpnitipubpp, puuwlupgnudp,
hhdttwjut gnigwuhoubph punipwghpp): Skjuuhjwlwtu JEpndnipnit  (nputg
Jhpundwt hhdttwju dbkpnnutpt nt vwhdwbtkpp):

Juplujhtt b unynuunpnypubtph nhuljubph junwyjwpnidp wnbnpughtt pulybpnid:
Ppwugybhnipjut b Jdwpnibwynipjut nhuljipp wnbwnpuyht pwtlbpnud b Jupluyht
httunhunnunubpnud:

Uwwhnjugpuljut Juquultpuynipiniup npuku onijuyjh unipjkljn:
Uwywhnjwugpuljut nhuly: (thuljiph junwyjwupdwbt hhuniuptbpp wyuwhnjugpuju
pulbEpnipniunud: Uwyuwhnjugpuljui hwpwpbpnipniiutph hpuduljuu
hhuntupubpp:

Uwywhnjugpuljut gnpéniubmipjut  $httwbtvwjut  funhpubpp: Mubkgusph b
whdtwjuwt  wywhnjugpmpmnit: Mwunwupwbwnynipjuit wywhnugpnipni:
Jhpwwywhnjugpnipjni:

. Uyuwhnjugpujutt  snijwt b nplw  qupqugdwut  ophtwswthnipjniup:

Uwyuwhnjugpuljut snijugh jupquynpnidp:

Yhktuuwpnouuyhtt dnuntph nbnbuwluwt tmpmpiup: Yktuwpnowluyhtt dnuntph
gnpéniubnipjutt  Jupquynpnudp:  Gktuwpnowluyhtt $nunbkph Yninwluygh
upubdwtpp:

Ghtiuwpnouujhtt dnuntnh dbwdnpdwt b qupqugdwt ppughpubpp %F-nud b 2Z2-nud:
dhutwtuwljwt puybpnipniubbpp: Shttwbuwwt pulbpnipmnitutph  wjnhdubpp:
dhutwtuwlwt  pulbpnmipnitttph wwpunwynpnipniiuipt ot juyhunwp:
Shuwtvwljub puljEpnipjnibiitph Bjudninukpt n1 swpaukpp:

dhuwmtivwljut pulbpnipiniuukph Jurwupduwi hainhputpp: Putultph
ubpgpniduwghtt b wnbunnpuyhtt gnpéwnunipiniubpp: Lkpppnidughtt pwtliph Ynnuhg
npuwdwnnpynn hhdtwljwt swpwynipniuubpn:

Yuuwhwnwih hwdwpppwphuwjhtt onijut: Pobunmhunmunubpp (uenygubpp) L
qnpshpubpp:

Uhowqqujhtt dhtwbuwljut gnpbwnunipjnitubpp.  dAlubpp, wbkjnunnghwttpp b
httunhunmunubpp (upnygubkpp):
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51.

52.

53.

54.

55.

56.

Zupyuyuhwlwu hwoyJundwt i1 hwoyytwnynipniuutinh Uhowqquyht
unwbnupunubpp: Yunwjupswljut hwoybknynipjniuiph dhpwqquyjht thopéan:
Unpuynpuwwnhy junwydwpdwb uljgpniuptpp b dhpwqquiyhtt thnpdp:

®nnp  wmbunbuwlwt hwpwpbkpnipniutbph hwdwljupgnid. @nnh qupqugnidp,
wqqujhtt npudh $niuljghntiwy hwnlnipnitubph thnthnpnipmiap jupudws unghw-
nbnbuwlwut wuydwtttph b dhpwjuwyph thnthnjunipjniihg:

®nnh wbkunmpnibtubpp b gputlg qupgqugnudp. @nnh wbkunipjutl  qupquglwi
wnwbdtwhwwnlnipniiubpp pniuwljut munbuwghwnnipjut dky. dnnh nkunipjut
qupgquguui dudwbwljwuljhg ninnnipjniuubpp:

®nnh dwdwtwlulhg wbunpmnibbibpnid tnnh bipjut vwhdwbdwt  wwppkp
UEjtwpwtnipiniutitp. @nnh pinipwghpp npybu nbtnkuwjut junbkgnphu:
Tpudwuljut hwdwljupg hwuljugnipmniup. Tpudwuljut hwdwljupqkph
nuuwlwupquwt  ulgpnitipubpp. Fwdwbwlwlhg ppudwluwt  hwdwluwpgbph
wnwbdtwhwwnlnipjnitubpp:

Tpwdwljut hnuptph opowwninyunp munbunipjut Uky b npu dwljpnnbntuwljut
htnbwuputpp. @nnh tdhuhwt npybu ppudwlwt hwdwlwpgh dwu, npu dlukpp.
Elhuhuwjh b pgpudph popupldub-opowtwnnipjutt twppbpnipniup. Fpudwuljut
quuguéd hwuljugnipjut hujkguljunpgp:

Quijuhll npuwdh oppuwyuinyn b ppudwoppwbiwnnipinit  hwuljugnipnibubpp.
Quijuhll ppuwdwluwb  hnupbph phpugwupgp  wqquphtt  mbnbunipmniond.
dlupuyghtt hwdwlupgp i} npu owbwlnipniup dwljpn i}
Uhipnnbnbtuwghwnnipniunid:

Quwdp b ppudwpppwmnnipjut opkupubpp. Zwljwquwduyhtt (hwljwhudjughn)
punupuwluinipjut hhdtwjwt dkpnnubpp:

Updnipuyhtt hwdwljupg b wpdmpwjhtt hwpwpbkpnipnibttp hwuljugnipnibubpn.
Uqquyjht b Uhpwqquyhtt wipdnipuyhtt hwdwljupgh wwuptpp:

Othuwupdtph dwjupnuyp b npuw Abwynpdwt Jpw wqnnn gnpéntubpp. dhpugws b
|nnugnn thnpuwpdbtph nkdhdutpp. Updnyph thhnjuwpynidp, nppu nupunbuwlubpp:
dlupujhtt hwpytlohep npytu dhpninunbuwlut juntgnphw. hwuljugnipniup b
hhdtwlwt hnpdwsubtpp. ddwpwyhtt hwpdtlonh Jpw wqnnn gnpénuukpp b npubg
Jupquynplwt dkpnnutpp:

Tpudh wnwownlh i} wwhwbowplh Alwynpnudp. wthpwudbown
hujuwuwpulonnipnit wuwhwywtbint dhinnidutpp b hknwuwpubpp:

Mniuwljut (huyjuljub) gpudwdupluyhtt b wpdnipuyhtt hwdwljupgh httnkgpoudp
hwdwuwphwjht ontjuyuljut hwdwljwnpg:

Updnipuyhtt onijuyh  Jupquynpnidp b gpudwjupluyhtt  punupwljubnipju
wqntgnipiniup hnpuwpdbph juyniinipyub ypu:
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66.

67.

68.

69.

Uhowqqujhtt dhtwmtuwjmt hnuptpp b hwdwopuwphuyhtt $htwbuwmjutt snijut
nbnbunipyub gnpujugdut yuydwhtbpnd, npuig wnwbdtwhwnlnipnibubpn:
Uhowqquyjhtt  dhtwbuwfjutt hwunwwnmpnitttpp. Updnyph  dhowqquyht
hhdtwnpudp (UU2). Zudwppuwphwyhtt pwtthh janudpp:

UUZ b Zwdwppiwphwihtt pmtuhh fudph Ynnuhg dwnnigynn dhengubph dbwynpdwt
wnwidtwhwnlnipmiutpp U qupltph wbuwfubtpp. UUZ U Zudwphwphwght
pwtfh judph Juplujht gnpéniubnipjutt npnpunukpp, Jupjueniubpht tbpujugynn
wwhwbebpp:

dbhpwlwunmgdwi b qupqugdwut typnyulwb putlp. tywwnwlubkpp, unhpubpp,
ntuniputikph dbwynpdwt b Jupyiph npudunpdwut wnwbidtwhwnlnipniuutpp:
Ugjnwnnwdupdh $nunh dhwgnpdwb vhongubpn:

Putjughtt  hwdwluwpg hwuljugnippiip b npw  hwnynipmibubpp: Fhpp,
gnpéwnnypubpp b pwtluhtt hwdwlwupgh wbuwlubpp. Futjuyhtt hwdwlwupgh
dwjupyuljutpp:

Putijh Enipiniup npybu putijuyhtt hwmdwlwpgh dwu. fwulh vwhdwinudp npyku
Juquuljipynipinit b npybu hwtipwihtt hwunwnmpnit. Futly b wqun juwyhwunwih
b npudwljub vhongubph jhunpnuwugnid:

Putl] b wppynitwdbn ppudwopowimnnipini. Fuulh ntpp b gnpdwnnypubpp
nbnbunipniunid.  Unbwnpujhtt  pwulbkph  hwoydblohnp.  Fwtiljuwhtt  dhgngubkph
wnpnipbbpp. Futlught tkpgponidubp b ppudwljut wljnhdubkp:

Putljughtt dguudwd hwuljugnipniup. Futjuhtt dguudwudh mbuwlubpp b npuig
punipugpbpp. Uujpndwlupnpulnid dguudwduwyht bplinyputph gnigutthpubpn:
Putujhtt JEkpwhuljnnnmipjutt hhdtwwt pughpp. Pwjuhtt JEpwhunpnipjub
hwdwljupqp, pwtijught JEpwhuljnnnipjut hhdtwljut pununphsutiph
Junnigduspp. Futjuyhtt wpynibwdbn JEpwhulnnnipjut Fuqbih uljqpniuputpp b
npu Jhpwenidp Ontuwunwinid. futught puptthnnidubp:

Unlunpughtt putjiph wuuhy gnpéwntunipniuubph tnipniup b mbuwljubkpp. Futlhh
ubthwlwt juuyhwnwp. hwulwugnipniup, Juenidwspp, dbwynpdwb wnpjnipubpp,
gnpéwnnypubpp:

Juplujht juquuljtpuynipniutbph gnpoénitubinipjui nbnbkuwljub
pnjwtinuljnipiniip b nppuitg qupqugdwt dudwbwluljhg dhnnidubpnp:

Unlbunpuwyht puuiph Jdwpnitwly b waddwpnibwly hpugybnipinit hwpupbpuljut
hwuljugnipjniip: Jwpniuwlnipini hwuljugnipniup pniuwljut i}
wpnuwuwhdwiyul  mbtnbuwghnnipniunud:  Fwtlh  Jdwpnibwlmpmniip  npybu
dhtwivwut uyniunipjut gniguithsy:
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Ghunpntwlut pwulbph twwuwlubpp b juquwibpydwt  peughpukpp. R
gnpéwnnipjukpp. 9YF  nphpp  Epiph  gpudwljut hwdwlwpgh  Juyniunipjub
wywhnydwb gnpdnid:

UL Jtpwhuljnn b hwdwljupgnn gnpéwnnipjubph hpujuwbwgnidp Epyph Jupluyhe
hwdwljupgh sppwtwljubpnid. U wmjuwjunipiniup:

MY YL b 22 YR gnpéniubinipjutt hhdtwjuwt nunnnipjniaubpp:

Tpudwjupluyhtt jupquynpdut hwdwlwupgp b gpu mwpbpp. pudwdupluyhe
Jupquynplwit dkpnnutpp b gnpshpubpn:

Tudwjuplught b hwpluwpmniobnught punupwluwinipjub wywhnddwi
futphpubpp:

Quwsh Enipintup b dukpp. Ftwdh puuwljut b dntbnwuphunujut mbunipnibaubpn.
Mtwghntw) vyuwunidubph mbunipniip. <<quwd-gnpdwqpynipni>>, dhihwuh Ynpp:

Cultpnipjutt  wbunipnitp.  Upunwugpnipyutt gopénbbtpp b wpununpuljub
dniulghwti. Upununpnipjui wpununpnnulijuunipjut gnpénutbipp i1
ghnunbhuthjulwut wdn:

Culjtpnipjutt  Ejudnintbpp b dwhuubkpp. Qwpdwdwdijbn b Eplupududljbn
Swhiubpp. Culjbpnipjut jupdwdwdjbn b Epjupudwdlbn hwjwuwpuljpnnipniup:
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