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. Bt b pnigknnughtt hwdwlwpg hwuljugnipniup: MEnwlwt EBjudnunttptt nu

dwhuubpp npubu Wwhnwlwb bhtwtiubbph gnpéniubnipjut hhdtwlwb dukpp, nputg
Juqup b junniguspp:

NMEnwlwt thnppwpmpmnibiubpp npybu whnwljuwt  htwbuwlut  pbunipukph
Alwynpdwtt gnpdhp. Enipyniup, Albpp nt wmbuwlubpp, wpymbwybnnipmiup:
NEwnwljut yqupwnph junwjuwpnidp:

-h b 2Z-h pmobinughtt punuwpwlwinipmniip: fnighnwhtt Ejudninttph b
Swhiubph  punuwpuwlwunipniip: fmebunnuyht | guuwlupgnudp b ppw
Jwupbnpnipiniup: Ywquwynpdwi  ulgpniupubpp b pngbnwhtt npujuynpdwt
Juqup:

Zupltph knpyniiip b gpuitg nhpp JEpupununpoipyut gnpdpupugnud: Zwuplp npybu
nbnbuwluwt b hpudulut juwnbkgnphw: Zupybph gnpswnnyputph yuwndwlwh
qupqugniup, whinnipjub ntpp pputg hppujutugdwi dky:

Zupuyht  hwdwlwpgp, npw juqdp, Yuenigduspp b Juquulbpydwb
uljgpniupubtipp: Zupluyhtt hwdwljupgh jurwjupdwt juquulbpuynd:

NMbnmpjut  hwpluhtt punupwlwinipjut  wbuwlwt hhdpbkpp,  hwplught
punupuljuwinipjut ninnnipjnittkpp npnonn gnpéntubpp:

Mnnuih hwplbph Enipnitp b wbnbuwlwb punypp, ppuig puuwlupgnudp:
Utnipqulijh hwpldwt  hhdbwlwt  wbunpmoibbbpp: Gunignuih  hwplybkph
nbnbuwjut punypnp, pputg puuwlwupgndn:

Juquulbpynipyutt  phtwbvwutt  pupblbignipjut dwjupnuljn  wpunwhwjnng
hhdtwjut gniguthottpp, npuitg pnwtnulnipniun:

Qntwpmpmniuutph (Guquubkpynipniuubph) $htwbutibpp: Entwplnipmniuutph
Swhiubph b Ejwdnmunubph  pguwuwlupgnudp:  Upunwunpuiph — hupuwpdtph
hwuljugnipiniup, gpu mkuwljutpp b gnigutthpubpp:

Qntwupmpniuutph, juquuibkpynipniutbph $htwmbuwjut pwqUuydupnipniip:
Shtwbuwluwb dkubpdbupn (uprwywpnidp), Enipnitp, btywwnwlubpp, unhpubkpp,
gnpéwnnipubkpp b nppu juquuljbpydwb ujqpniupubpp:

Ukpuquuibpyuljut wyubtwynpnud. pwqUudupmipmniip b dwpunwdupnipiniin:
Cuybpnipjut phqubu-uywip, npu httwbunwljuwb wuyklnubkpp, juqubnt tyuwnwlp
b pudhuikph funnigwsdpn:

. Qintwpjuunhpnipjut Phtwbuwlut dhpwduypp b dkntwpuunhpuljut nhuljbpp:

Qntwupunhpuljwb rhuljh Enipjniup, npu gnpdwnnyputpp b mkuwfubpp:
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[*huljh pwbuwluwlwt b npwjulwut qwhwwnwluitubtph hwpwpbpulgnipniip,
gnnipnit nitkgnn swhwthoubpp: Ubkpgpnidwght, pwtluyhtt b $htwbuwlui
nhuljkp:

QEntupunhpuutt  rphuljiph  tJuqbkgdwt  dbpnnutpp:  Thybkpuhdhlugnud,
wywhnjwugpnipnil, hbpwynpnid b wyjt:

Qintwupnpyut  Jhipujuquuynpnudp b vbwbugnudp: QEntwpnipjut
wljuniunipiniup b vbwbljugdwt ywhtubpp: Fpudujut upunwynpnipniubbph b
wupuwnhp Jéwpnudubph juqup b swthbpp:

Unpdtpnptph ontju hwulugmpnitp, npuw Enippnitp, gnpswnnypubpp b wnbnp
dhtwmtumjuis pnijmubph hwdwlwupgnid: Shtwbuwlut snijubph dnnbjubpp:
Unpdtpnpetnph  hwulwugnipmiip:  Updbpnptph hhdtwpup hwwnlnipjniutbpp:
Unpdtpnpetph  onijuubph nwuwlupgnudp:  Ypwbg  qupqugdwt  hhdtwlub
dhunnidubpt wojpwphnud: QUuwynpuwt gnpépupugubpp:

Uswugyuy dhtwbiuwlub gnpshpubp: dnpjupnuyhtt wuwydwbgpbp: $miskpuwght
wuydwbgptp: dniskpuughtt pwquujupnipnit: dnpjupnuyht ght b wpwpdw ght:
dnpJupnuyhti quth npnonudp:

Uswugyuy dhtwmbiuwlmtt  gnpshpubkp: Owghntwjht wuwydwtqph pughwinip
punipwghpp: Owghnuwjhtt welbwnph juquulbpynudp: Owghnutbph wwpgltbkph
npnodwt Unpkjubpp: Oyghntwhtt nwuquuywpnipinii:

Uswugyuy dhtwmtiuwljmt gnpshputp: Uynwybp b hwdwdwjtwgptp dnpdupnuyhte
nnnuunpnypubph (poypwswthbph) dwuht: Udnwybph wbuwlubpp: Udnybpnid
wnweowgnn nhuljpp: Uynuyh wpdtph quwhwwnnid:

Updtpnptph wnpundbh wltuynn tjudnwpkpnipmitp b phuljp: Uwplymjhgh
Unntip: Cntjuyuljutt wnpundky:

Ulunhdubkph wnpundlkp b ynpndkih nhuljp: Zudwlwpquyhtt b ny hwdwlwupquyh
nhulj: Culjkpnipjut wljnhyubkph swhnipwpkpnipjut quuhwndw N1 Twpyh Unglp
(capital asset pricing model, CAPM) i npw pugpnnnidtiph hwdwljwunpgp:

Ulwnpgubph wynpndl) b ynpinpbih phulp: Ynpynpughugh hwdwlwpgquyh phulh
hunbkpup (pkunnw gnpéntt) CAPM unntinud:

Unpwnpughwjh hwdwlwpqujhtt nhuljh hunkpuh ypw wqnnn gonpénuubpp: CAPM
Unnth qupqugdut ninnmipnibtutpp dudwbwljulhg yuydwitbpnid:

Unluinpuyhtt pmbltpp b wy Jupluyhtt juquulbpympmibubpp wpdtpnetph
ontjunid. Yupquyhfwljp, gnpdwntnipjniuttpp, hhdtwjut vwhdwbwhwlnidubpp
b Upguljgnipjutt opowtialjubipn:

NMpndtuhntiwy) dwuthgubph nhultph Junwjupdwt hwdwlwupgp wpdbpnptph
ontjutkpnid:
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4].

Edhuuhwh pwbtwlwlut nm  npwluut  wywpwdbkuptph b wpdbpnptp
pnnuplnnubph owhbiph i1 dhumtiuwmljue wwhweubnh punyph
thnjujuyulguénipniup: Updipnptpnid tkpppnnutpnh puuwupgnudp:
Edhuuhwjh nwuwlwupgnudp: Gnnuplnnh 4bpnidnipiniup wpdbpnpbph wnwetiught
nbnupwohudwl dudwbwl: Updtpnptnh qowhwnnidp wnwetiwht onijuynid:
Unpdbtpnptnh quwhwwnnidp wnwetwghtt snijuynid: Uunkppuwjphtiq hwuljugnipiniup
b gqopdwnnypubpp:  Uugbppuyptph wpluowwnwbph  hhdnitpubpp: Edhuhnt
uhunhluwnubp:

Zhdbwpup  Jbpnidnipmitt (hwulwgmpiniip, uljqpniipubpp, nwuwlupgnidp,
hhdtwut gnmigwbhoubph punipwghpp): SEpuuhjulwt JEpnisnipmnit  (npubg
Jhpwndwt hhdtwlju dkpngubpt nt uvwhdwutbpp):

Jwpluyhtt b mnnuwnpnypubph nhuljubph jurwdupnudp wnbnpught putlbpnud:
Ppugythnipjut b Jdwpnibwlnipjut nhuljipp wnbtnnpughtt pulipnid b Jupluyhe
httunnhwnninbubpnud:

Uywhnjugpuljut Juquultpynipmniup npy ku onitjuh unipjkjun:
Uwwhnjuwgpuljut nhull: (thuljiph junwjupdwi hhuniuptubpp wywhnjugpulju
puybEpnipmniund: Uywhnjuqpulijut hwpwpbpnipjniubph hpwyuljut
hhuniupukpp:

UwywhnJuqpujutt gonpénitubnipjutt $httwbuwlutt  ppughputpp: Mukgwusph
widtwlult wwwhnjugpnipnit:  Mwunwupwbtunympjut - wywhnjugpnipmnii:
dEpuwwwwhnjugpnipinti:

Uywhnjugqpujuit oot b pghw  qupqugdwi  ophtwswihnipniip:
Uywhnjugpuljui ontjugh jupquynpnudp:

Ghtuwpnowluyhtt $nunkph wnbtnbuwlut tmipnitp: Yktuwpnowluyhtt $nunkph
gnpéniubmipjutt  Jupquynpnidp: Yktuwpnowluwhtt  $nunkph  Ynunwlught
upubdwtbpp:

Ghtuwpnowluyht $nuntnh dbwydnpdwt b qupgugdwt pughputpp %-nud b 22-nud:
dhtwbuwlwt puybpmpmibubpp: dhtwbuwut pulbpnipniutiph  wjnhdubpp:
dhutwtuwljmtt  pulbpnipnitutiph wwpuwynpnipjniiubpt. ot juwyhunwp
dhtwbuwlwt pujbpnipniutbph Ejudnuntbpt nt swpubpn:

dhtwbuwlwt  pulbpnippiuttph Juowjwpdwt  puughpubpp: Puijtph
ubkpppnudwhtt b wnbwnpuwihtt gnpéwntunipniiubpp: LEpppnidwght pwulkph Ynndhg
npwdwnpynn hhdtwlwb swnwjnipjniuubpp:

Guuhwnwh hwdwojowphuyhtt omjut:  Phunmhwnninubpp (Quenygubkpp) L
qnpdhpubpp:

Uhowqqujhtt dhttwbuwlut gnpbwnunipinitiubtpp. dlukpp, wbpuninghwutpp
httunnhwnninubpp (Yunnygubkpp):
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46.
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56.

Zupyuyuhwljui hwoJundwit i1 hwoybtwnynipjniuutph dhowqquyjht
unwiunupunubpp: Ywnwjupswlwut hwyybnynipniiubph Uhowqquiphtt thnpdn:
Unpuynpuinhy jurwjwupdw uqpniuputpp b dhowqquyht thopdp:

Onnp  wbtnbuwlwb hwpwpbpnipniutiph hwdwlwpgnid. $nnh  qupqugnudp,
wqquyht gpuuh $niuljghntim) hwnynipniuttph hnthnjumpmniiap jupjus unghwy-
nunbuwjut yuydwtubph b Uhowduyph thnthnjunipiniuhg:

Onnh wbkunipjmitiitbpp b gputlg qupqugnudp. @nnh wbunipjuit qupquglwi
wnwbduwhwwnlnipjniutbpp pniuwljut mbnkuwghnnipyut k. @nnh wnbkunipjut
qupquguui dudwbtwlwulhg ninnmpniutbpp:

Onnh dwdwbwlwlhg wbkunipmpibtbpnud thnph Enipjut vwhdwiudwb  wwppkp
dbjuwpwunipinititp. @nnh punipwghpp npybu mbnkuwjut juntgnphu:
Tpuduljut hwdwljupg hwuljugnipiniup. Tpuduljut hwdwlwupgkph
nuuwlupgduwi  ulgpnibpubpp.  Juwdwbwlulhg ppudwlwi  hwdwlupgbph
wnwbduwhwwnlnipniutbpp:

Tpuwdwljut hnupkph opowwinynp mbtnbkunipjut dky b ppu dwjpnuntntuwljut
htnbwbputpp. @nnh Edhuhwt npybu gpudwljwt hwdwlwpgh dwu, gpu dukpp.
tdhuhugh U gpudh  popupydwbt-oppwttwpnipjut nwwuppbpnipnitup. pudwlub
quigus hwuljugnipjut huykguljunpgp:

Quiupuh nppwdh soppuwyuinyn b ppudwopowbwnnipnit  hwuljugnipjniuubpn.
Quujuhll nppwdwlwb hnupbph pbpwgulupgp  wqquihtt nbnbkunipmniind.
d4wupuwjht hwdwljupgp i1 npu uwowhwlnipjniup dwlpn i1
dhipnununbuwghunnipniunid:

Quwdp b gpudwopowbmnnipjut opkupubpp. Zwjugquwduyhtt (hwjwhudjughnt)
punupuljuinipjut hhdtwlwh dkpnnutpn:

Updnipuwjhtt hwdwljupg b wpdmpughtt hwpwpbkpnipnitubp hwuljugnipiniuubpp.
Uqquyjht b dhpwqquyhtt wpdnipwjhtt hmdwlwupgh nwupbpp:

Ohppwpdtph dwjupnulp b gpu dAbwynpdwt ypw wqnnn gopsnuubpp. Shpudus b
1nnugnn thnjuwpdbtph nhdhdubpp. Updnyph thnpuwpnudp, nppu nupunbuwubpp:
d4wunpuwjht hwoyklohnp npuyjtu dhjpnintnbuwjut junkgnphw. hwuljugnipjniup b
hhdtwuwt hnpuwsubpp. 9€wpuyhtt hwoyblorh ypw wqnnn gnpdnuubpp b gputg
jupquynpdwt dkpnnubpn:

Tpudh wnwownlh i1 wwhwbpwnplh Altwnpnudp. wthpwdtown
huwjwuwpuljpnnipnit ywhywiknt hnnidubpp b hknpwujupubpn:

Mniuwjut (huyjuljut) nppudwdupluhtt b wpdnipwjhtt hwdwlwupgh htwnkqpnidp
hwdworwphwjht onitjuwyuljus hwdwlwnpg:

Updnipughtt onijuyh  Jupquynpnudp b gpudwdupluyhtt punupulubinipju
wqnbkgnipniup hnpuwpdtph juyniunipiut Jpu:
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66.

67.

68.

69.

Uhowqqujhtt $htwbiuvmjut hnuptpp b hwdwphmuphwihtt $htwbuwmljut onitjut
nbnbunipjut qnpujugdut yuydwtbtpnid, pputg wnwbdtwhwwnlnipniutbpp:
Uhowqquhtt  dhtwbuwjutt  hwunwwnipjnibubpp.  Updnyph  dhowqquyht
hhdtwnpudp (UGUZ). Zudwppwphuwghtt pwtthh junidpp:

UUZ b Zwdwpohwphwjhtt pwtthh fudph Ynnuhg duwnnigynn dheongubph dbwynpdwt
wnwiudtwhwnlnipmitttipp b Jupitph wbuwfubpp. UUZ b Zwudwpjuwphuwghe
pwtfh judph Jupluyhtt gnpénitbnipyut ninpunubpp, Jupueniubphtt tbplujugynn
wwhwbeubpp:

dhpujuenigdut b qupqugdwt bypnyuwlwb pwulp. byuwwnwlubpp, puughpubpp,
nbunipuibph Awynpdwt b Juplybph mpudwunpduit wpwidbwhwwnlnipniutbpn:
Ushumnwupdh $nunh dbwmynpdwt dhengubpp:

. Putjuyhtt - hwdwlupg hwuljugnippiip b gpu hwnynipniutbpp: hpp,

gnpéwnnypubpp b pwblughtt hwdwlupgh wnbkuwlubtpp. Putjuhtt hwdwlwpgh
dwjupnulubpp:

Putjh Enipjnitp npuybu putjuihtt hwdwljupgh dwu. fwljh vwhdwinidp npyku
Juquulbpynipnit b npybu hwipuyhtt hwunwnnipnit. Futl b wqun juuhwnwh
b nppudwlwt dhgngubtph fEunpntwgnid:

Putl] b wpynitwdbn gpudwoppwtwpnipni. Futlh ntpp b gnpéwnnyputpp
nbwnbunipniunid.  Unbwnpwjhtt  pwuytph  hwodblohnp. Fwbughtt  dhongubkph
winpnipbbpp. Futught tkpppnudubp b ppudujut wjnhdubp:

Putijuht dguudud hwuljugnipiniup. Futljuyhtt dgowdwudh nmbuwlubpp b gputg
punipwgpbpp. Uwypndwljupnunud dguududwghtt bplinypubph gnigwhoubpn:
Putjuyht JEpwhulnpnipjmtt hhdtwlwt pughpp. Pwtuwhtt JEpwhunpnipjub
hwdwlupgp, pwtiljuyhte JbEpwhulnnnipjui hhdbwljut pununnhsukph
Junniguépp. Futijujhtt wpynmitwybn JEpwhuljnnmpjut Fuqbih uqpniuptpn b
npu Jhpwnnudp (fntuwunwind. Futjuht pupbthnjumdubp:

Unlbunnpuyhtt puilfiph ywuhy gnpéwntunipjniiubph knipyniup b nkuwlukpp. Fuwulh
ubthwljut juuwhwnwp. hwujugnipnitp, jupnijwspp, dbwynpdwt wnpmnipubpp,
gnpéwnnipubkpp:

Junpluwyht juquulpynipniuutph gnpoénLubknipjui ntnbuwlju
pnjwlinulnipiniup b npubg qupqugdut dudwbwljulhg dhnnidubpp:

Unlbunnpuyhtt putifbph Jdwpnitwy b widdwpnitwl] hpugybnipnit hwpwpbkpulju
hwuljugnipniup: Jdwpnitwlnipini hwuljugnipiniup pniuwljul 61
wpnuwuwhdwijut  nmbnbuwghnnipniind:  Futljh  Jdwpnitwlnipnitp npybu
dhtwmtumjus juyniunipjut gniguithy:
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77.

Ghunpnbwlwt pwulbph tyguwuwlubpp b juquulbpydwt  pughptbpp. 4R
gnpéwrenipjubpp. YF  phpp Gpiph  ppudwlut hwdwlwpgh  juniinipiut
wwwhnydwt gnpénud:

Uf JEkpwhuljnn b hwdwlwupgnn gnpswnnipjubinh hpujuwbwgnudp tplph Juplught
hwdwlupgh spowtwmfjubpnid. U wuljwjunipniinp:

(YR b 22 YR gnpéniubnipjut hhdbwlwt mnnnipniubbpn:

Tudwdupuyhtt jupgquynpdwt hwdwlupgp b gpu nupkpp. pudwduplught
Jupquynpdwb dbpnnutpp b gnpshpubpn:

Tpudwjupluihtt b hwpfupmetinwihtt  punupwlwunipjub wwywhnydwt
Jutnhptbpp:

Quwsh Enpnip b dubpp. @twdh puuujut b Untbnwphunuljut nkunipmiatubpp.
Mrughntw] vyuwunidubph wbunipeniip. <<qguwd-gnpswqpynipniu>>, dShihwyuh Ynpp:
Culjipmipyut  wbkunipinitp.  Upunwngpnipjui gnpénbtbpp b wpunwppuljub
dniuljghwtn Upunwunpnipjut wpununpnpuljuiniput gnpdnuubpp 61
ghnuwnbjhjulwuh wdn:

Culjipmipyut  Blwdninbubpp b dwjuubkpp. Ywpdwdwdijbn b Epjupudwudlbn
dwhubipp. Culjipnipyub jupdwdudljtn b bpjupwdwdlbn hwjwuwpwljonnipniip:
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