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CUHNPLELNRESUL LSULNPESUL 2UNM3UTUL

Pmigk b pmigknnuhtt hwdwlupg hwuljugnipmniip: MEnwluwt Ejudnintbpt nu
dwhuubpp npytu whknwlwb phtwbubnh gnpéniutinipjut hhdttwlw dukpp, nputg
Juqup b unnigdwépp:

NMbnwut  thnpupwpmpmnibtipp npybu whknwluwit $htwbuwlutt nkuniputtph
Abwnpdwtt qnpshp. Enipynitp, dbbpp nt wbuwlubpp, wpynibwdbnnmpmnionp:
NEnwluwt ywupwnph junwjuwpnidp:

NY-h b 2Z2-h pmgbnnughtt punuwpwlwinmpiniip: fmigknuyhtt Ejudninttph b
dwhiukph  pwnupwlwunipjnitp: Fngkwnwhtt | guuwupgnudp . b ppw
Jupunpnipniip: Ywquuwynpdwt  uljgpnibiptbpp b pnigbwnnuyhtt  npujuynpdub
Juqup:

Zupltnph Enipiniup b gputg glpp JEpupuungpnipjut gnpdptpugnid: Zuplp npytu
nbnbuuut b hpwjuwlut junbgnphw: Zwpltph gnpswnnyptbtph yundwlwub
qupgugniup, yhknnpyub nhpp nppuitg hpujubugdwb dky:

Zupughtt  hwdwlwpgp, nppu Juqdp, Yuenigquwspp b juquibpydwt
uljgpnitpubipp: Zupuyht hwdwlupgh jurwjupdwt juquulpynd:

Nbnnipjutt  hwpluyhtt  pwnupwlwinipjutt  wbkuwlwb  hhdptpp,  hwpluyht
punupwlwunipjub ninnmpnitubpp npnonn qnpénuttpp:

Mnnuyh hwplbph Eipnitp b mbnbuwlub punypp, pputg nuuwuljupgnidp:
Utnipquljh  hwpldwt  bhhdtwlwt  wbunipymbubpp: Gunignuyh  hwplbph
nunbuwljwb punypep, pputg puuwljupgnidn:

Juquulitpynipjut  dhtwbuwljut  pupblignipjutt  dwjuppuljt  wpuwhwjnng
hhdtwljwut gnigwuhoubpp, nputg pnduwinuljnipniun:

Qintwpynipnibiubph (Ququulbkpynipnibiubph) htwbubpp: QEntwplnipjniuubph
dwhiubph U Bjwdmunubph puwuwlupgnidp: Upnwnpwuph  huptwpdtph
hwuljugnipjniup, npu nkuwljubpp b gniguthpubpp:

QLnuwupynipniuutph, juquuibtpynipniuubph dptwbuwljut puquujupnipiniinp:
dhuwtuwljwu dkutoubktpp (unwlwpnudp), nipyniup, tywwnwlubkpp, jpunghpubpp,
gnpséwnnypubpp b ppu juquulipydwi ulqpniuputpp:

Lhpuquuljbpyulijut yjwbwynpnid. nuquuupnipmniip b dwupuinwjupnipiniip:
Culjtpnipjut phqubu-wyjwup, npw dhtwbuwjut wuyklniukpp, juquibnt tywnwlp
b pudhutbph Junnigyusdpn:

. Qintwpunppnipjut hptwbuwljut vhpwduypp b dkntwplunhpujut nhuljtpp:

Qtntwuplunhpuljut nhuljh knipinitp, nppu gnpswnnyputpp b nkuwljubpp:
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23.

24.
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26.

[thuljh pwbwlwlwbh b npwluwlwt quwhwnwlwbtbph hwpwpbpulgnipmip,
gnnipjnit nitkgnn swthwthoubpp: Ubkpppnudwght, pwblughtt b Phuwmbuwlub
nhuljtp:

QLnuwupuunhpwljut  phuljtph  Wwuqbgdwt  Jdbkpnnubtpp: Thybpuhbhlugnud,
wwwhnjwugpnipnil, hkowynpnid b wyjt:

Quntwpynipjut JEkpwlwuquuynpmdp b vbwblugnudp: QEntwplnipjub
wiuuyniunipniup b ubwljugdwt tpwbttpp: pudujut yupunuwynpnipniubph b
wwpuunhp Jdwpnudbph juqup b swihbpp:

Updtpnptph onijw hwuluwgnipinitp, npu Emipnitp, gopdwpnypubpp b wbknp
dhumtiuwljut snijmutph hwdwjupgnid: Shttwbtuwjut onijuttkph dnnbkjutpp:
Updtpnptnh  hwulwgnipjniup: Updbipnpetph  hhdtwpwp  hwnlnipjniutbpp:
Updtpnptph  onitjwbubkph  puwuwlupgnudp:  Ypwbg  qupqugdwt hhdbwlub
dhunnidubpt wppwphnud: QUuwynpdwt gnpépupwgutpp:

Uswugu) dhtwbumjutt gnpshpubp: Inpjupnuyhtt wuydwugpbp: dmnistpuwghte
wyuydwigptp: dnsipuwghtt nwqUuydupnipini: dnpjupnuyhtt ghtt b wpwpdwt ghti:
dnpJupnuyyhtt guth npnonudp:

Uswugu) dhtwbiuwlwmtt  gnpshpubkp: Owghntughtt  wwjdwbgph pughwbnip
punipwghpp: Owghnuwjhtt wnlwnph Juquulbpynidp: Owghnuubkph wwpqliubph
npnouwl Unpbjubpp: Oyghntwghtt pwquuupnipinii:

Uswugyu) dhuwmbtiuwlwmt gqnpshputp: Udnwbp b hwdwdwjtwgpbp dnpdupnuyghe
unlnuwunpnypubtph (poypwsuthtinh) dwuhti: Udnwybph wbuwlubpp: Udnybpnid
wnwewgnn nhuljtipp: Udnwh wpdtph guwhuwnnid:

Updtpnptph wnpundtih wluupny Ejudnwpbpnipmbp b phuljp: Twpynijhgh
Unnbp: Cnijuyuljut ynpundby:

. Ujunhdutph wynpndl] b ynpndbih nhulp: Zudwlupquihtt b ny hwdwljupquyh

nhul: Culjtpnipjut wnhyubtph owhnipupbpnipjut gowhwwndwt M. Cupuh Unpbip
(capital asset pricing model, CAPM) b npw pugpnnnidutiph hwdwljupgnp:

Uluhyubph wopndly b wnpndbh nhulp: Ynpynpughugh hutwlupguyht nhulh
hunbtpup (phwnnw gnpénty) CAPM Unpbjnid:

Unpuynpughwih hwdwlwupqujhtt phuljh hugbkpuh Jypw wqnnn gnpénuubpp: CAPM
Unnbkh qupqugdwt ninnnipnibttpp dudwbwlulhg wuydwbbbpnud:

Unbinpuyghtt puwllipp b wyp qupluyhlt juqiulbpynmpmnitbbpp wpdbpnptph
ontjuynid. Ywpquyhdwlp, gnpéwntnipjniutbpp, hhdtwjuwt vwhdwbwthwlnudbpp
b Upguygnipjut sppwwljubtpp:

NMpndtuhntw) dwutfhgutph phultph jurwdupdwt hwdwlwupgp wpdbpnptph
onitjutbkpnid:
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4].

Euhuuhwyh pwbwluwui nt  npuluwlwt  wwpuwdbnpbiph b wpdbpppbp
pnnuplinnutph owhbph i1 dhtwtivwljun wwhwtetph punyph
thnjujuwulguénipniun: Updtpnptpnud tkpgpnnubph nuuwlupgnidp:
Edhuuhwjh nuwuwljupgnidp: @nnuplynnh yEpnisnmipniup wpdtpnptnh wnwetught
nbnupwoudwt dudwbtwl: Updbpnptph quuhwnnidp wnwetwght ontjuynid:
Updtpnptph quuwhwnnudp wpwetiughtt onijuynmid: Utnkppuyphtiq hwuljugnipniup
L gonpdbwnnyputpp:  Uugbppuypbtph  wpoluwwnwiph  hhuniupubpp: Edhuhnt
uhunhluwnukp:

Zhdbwpwp  YbEpnidnipnit  (hwulwugmipnitp, ulqpniipubpp, puuwlupgnudp,
hhdtwjut gnmigwuhoubph punmipwghpp): Stjuuhjulwt JEpnidnipnit  (nputg
Jhpundwt hhdtwjub kpnnutpt nt vwhdwuibpp):

Juplyuyht b mnnuwunpnyputph rhuljubph jurwdwpnidp wnbinnpuyht pwtlbpnud:
Ppwugybihnipjut b Jdwpnibwmpiut nhuljipp wnbnpughtt pwulipnd b Jupluygh
htunhunnunubpnud:

Uwwhnjugpuljut Juquuljtpwynipiniup npuytiu ontjuyjh unipjtijn:
Uwwhnugpulwt rhul: (thuljiph jurwjwupdwi hhunituptipp wywhnjugqpulju
npuytpnipniunud: Uuywhnjwugpuljuu hwpwpbpnipniutbph hpwjuwlwu
hhuniupubpp:

Uwywhnugpulwut gnpéniubnipjut  bhttwbuvwljun  jpunhpubpp: Mbkgqusph b
whdbwjut  wywhnjugpnipmnit:. Mwnwupwiwnynipjutt wywhnjwugpnipnii:
dhpuwwwhnjugpnipjnii:

Uwwhnjugpulutt  onijmt b pglw  qupqugdut  ophtwswithnipiniup:
Uwwhnjugpuljub snijuyh jupquynpnudp:

Ghtuwpnowuyhtt nunbkph wnmbnbuwlwbt Empmniop: Yktuwpnowlughtt dnunbkph
gnpéniubinipjutt Jupquynpnudp: Gktuwpnowuyhtt $nuntkph Ynrnwlught
uubdwutpp:

Yhktuwpnoulujhtt dnuntnh dbwdnpdwt b qupqugdwt ppughpubpp %-nud b 2Z-nud:
Shuwmtuwljwt puybtpnipniutbpp: Shttwbuwut  pulbpnipnitutph  wnhdubpp:
Shuwbvwmljmtr  pulbpnipnibiiiph . wwpuwynpnipnibbtipt. nt juwhwnwp:
dhuwtuwlwb puytpnipniuubph Bjudninttpt nt Swpuukpp:

dhutwbuwlwt  pulbpmpmnitutph junwdupdwt  paughpubpp: Puljtph
ukpppnidughtt b webhwnpuwihtt gnpéwntnipniuttpp: Lipppnidwyghtt putiiph Ynnuhg
npuwdwnpynn hhdtwljwt swnwnipniuubkpp:

Yuuwhwnwih hwdwpowphwjhtt  onijut: Puunmhnimnubpp  (unnygubkpp) G
gnpshpubpp:

Uhowqquyjhtt dhtwbtuwljutt  gnpbwnunipjnitiibpp.  dbkpp, wbkjunnghwubtpp b
htunhunnunubpp (Yuenygubkpp):
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51.
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53.

54.
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56.

Zupquuyuwhwlwu hwrJundwt b hwodJtwnynipniuutph Uhowqquyhti
unwbnupunibpp: Yunwjupswlwbt hwpybndmipniutph dhowqquyjht thnpéan:
Unpuynpuwwnhy junwduwpdwb ulqpniuputpp b vhowqquyhti thnpdn:

®nnp  wmunbuwlwt hwpwpbkpnipnibttph hwdwljupgnud. @nnh  qupqugnudp,
wqqujht npuuh $niuljghnim) hwnlnipiniubph thnthnjumipniup jupuwsd unghw-
nunbuwlwbt quydwbubph b dhpwduyph thnthnjumipnithg:

®nnh wbkunpnibtbpp b pgputlg qupqugnuip. @nph wbunipjut  qupqugdui
wnwbdtwhwwnlnipniubpp pniuwlju mbntuwghunnipjut k. ®nnh nbkunipjut
qupgquguui dudwbwljwulhg ninnnipjniuubpp:

®nnh dwdwtwlulhg wbkunipmpibbbpnid thnnh bipjut vwhdwidwt  wwpptp
Ubjuwpwinipiniitp. @nnh punipughpp npytiu ntnbuwljut juntgnphw:
Tpudwljui hwdwlupg hwuljugnipniup. Tpudwuljui hwdwlwnpgkph
nuuwlupquut  ulqpoibptbpp.  Jwdwbwlwlyhg ppudwlwt  hwdwlupgbph
wnwbdtwhwwnlnipniutbpp:

Tpuwdwljut hnuptph sppwyininyup munbtunipjut Uky b nppu dwpnnbnbuwljut
htwnbwupubpp. ®nnh tdhupwt npuybu ppudwlwt hwdwlwupgh dwu, npu dlubpp.
tdhuhwjh b ppudh ponupldwb-oppwbwpnipjutt  twwpptpnipniup. Fpudwljut
quuguéd hwuljugnipjut hwjtguljupgp:

Quijuhll npuwdh oppuwyunnyn b ppudwoppwbwpnipnit  hwuljugnipniutbpp.
Quijuhll nppwdwluwb  hnupbph phpugwupgp wqquihtt  wmunbunipmniind.
dlupuyht hwdwlupgp 61 npw upwtwlnipiniup duljpn 61
Uhpnununtuughunnipniund:

Quwdp b ppudwoppwbmnnipjut opkupubpp. Zwjwqtwduwjhtt (hwwhudjughni)
punupwlwunipjut hhdtwlwh dkpnnubpp:

Updnipughtt hwdwljupg b wpdmpujhtt hwpwpbpnipniutp hwuljugnipjniuubpp.
Uqquyht b Uhowqquyhtt wipdnipuyhtt hwdwlupgh wwuptpp:

Ohpowpdtph dwjupnulyp b gpu dbwynpdwb Jpu wqnpnn gnpdnuubpp. dhpudws b
innugnn thnpuwpdtiph nkdhdubpp. Updnyph thhnjowpynidp, gpu nupuntuwlutpp:
d8wpujhtt hwpdklohep npybtu dppnnunbuwljut junbkgnphw. hwuljugnipmniop b
hhdtwlwt hnnJusutpp. 9€wpuyhtt hwpytlorh Jpu wqnnn gnpénutbpp b npuig
Jupquynpdwit Ukpnnutpp:

Tpudh wnwowplih l wwhwuowplh Aliwynpnudp. wthpwdton
hwjuwuwpuwlopnipnit yuwhwywbnt dhnunwdubpp b hkpwuljupubpn:

Mniuwut (huyjulub) gpudwdupluihtt b wpdnipwjhtt hwdwljupgh htwnbqpnudp
hwdwohuwphwyhti onijuyuljut hwdwlwnpg:

Updnipwghtt onijugh  Jupquynpnudp b ppudwdupluhtt punupwljuwinipjut
wqntignipiniup thnpjuwpdbph Juyniinipyub ypu:
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66.

67.

68.

69.

Uhowqqujhtt $puwmtiuwjut hnuptpp b hwdwopiwphuyhtt $htwbuwmjut snijut
nunbunpjut gnpuugdut yuyjdwitbpnud, nputg wnwbdtwhwnlnipjniutbpp:
Uhowqquyhtt  $httwbumjutt hwunwwnnipnibtbpp. Updnyph  dhowqquyht
hhdtwgpudp (UU2). Zudwphwphuwghtt puyh junudpp:

UUZ b Zwdwppiwphwihtt pmtuhh judph Ynnuhg dwwnnigynn dhongubph dhwynpdut
wnwidtwhwnlmpnitutpp b qupltph wnbuwlutpp. UUZ b Zwudwopuwphwght
putfh fpdph qupluyhtt gnpéniutnipjut njnpnubtpp, Jupuenittphtt tbplujugyny
wwhwbebpp:

dhpwlwunmgdwt b qupqugdwut typnyulwb puwtlp. tyuwunwlubpp, unhpubpp,
ntuniputibph Abwynpdwt b Juplbiph npudwnpdut wnwbdtwhwnlnipjniuubpn:
Ugjpnwwnnwdupdh $nunh dbwygnpdwt vhongubpp:

Putjuyhtt  hwdwlwuwpg hwuljugnippitp b ppw hwnlnmpmnitbtpp: Fhpp,
gnpéwnnypubpp b pwbluyhtt hwdwlwupgh wbuwlubpp. Fwuluyhtt hwdwlwpgh
dujupnuljutpn:

Putjh Enipiniup npybu putjuyhtt hwdwlwupgh dwu. Fuulh vwhdwinudp npytu
Juquuljtpuynipinit b npyybu hwtipwihtt hwunwnnipnit. Futly b wquun juwyhwnwih
b npudwljut dhongubph Jhunpnwugnud:

Pull] b wppynitwdbn nppudwopowimnnipinit. Fwlh ntpp b gnpswnnypubpp
nunbumpmniinud.  Unbwnpujhtt pwulbph  hwoyblohep. FPwtjughtt  dhongubkph
wnpnipbubpp. Futuyht bbpgpnudubp b ppudwljut wynhyubp:

Putljuyhtt dguudwd hwuljugnipniup. Futjuyhtt dguudwdh nbtuwlubtpp b npug
punipwgntpp. Uujpndwljuppulnid £dguwdwdwghtt tplinyputph gniguthoubpp:
Putjuhtt JEpwhulnnnipjutt hhdtwlwt pughpp. Pwbuhtt JEpuhunpnipjut
hwdwljupgp, pwtiljuyht JbEpwhuljnnnipjub hhdtwlut pununphsubkph
Junnigquspp. Futljuyhtt wpynitwdbn JEpwhuljnnnipjut Fuqbih ujqpniuputpp b
npw Jhpwenidp ntuwunwinid. Futlught pupbithnjunidukp:

Unlbwunpuwyhtt pwultiph wwuhy gnpéwnunipiniutbph knipniup b wkuwlubpp. Futljh
ubthwljut juyhwwp. hwulugnipniup, Juenidwspp, dbwynpdwt wnpnipubpp,
gnpéwnnypubpp:

Junpluwjht Juquulbpuynipiniuttph gnpoéniubnipjut nbinbuwlut
pnjuwiqulynipiniup b nputg qupqugdut dudwbtwljulhg dhnnidubpp:

Unlinpwyhtt pmilfiph Jdwpnibwy b widdwpnibml] hpugybnipmnit hwpupbpuljub
hwuljugnipniip: Jdwpnibwnipnit hwuljugnipniup nniuwljut i1
wpnuwuwhdwyut  mbunbuwghnnippiunid: Fwtulh  Jdwpnibwlnipniip npybu
dhumtiuwljut juyniunipjut gnigutihy:
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Ghunpnbwlut pwulbph twwwuwlubpp b juquuibpydwt  pbghputpp. 4R
gnpéwnnipjubpp.  YE  nphpp  Gpiph  ppudwlut hwdwluwpgh  Jumniinipub
wywhnydw gnpénid:

UL Jhpwhuljnn b hwdwlupgnn gnpéwnnipjubph hpujuwbwgnidp Epiph Juplught
hwdwljupgh opowbwmljutipnid. UL wuljwpunipiniup:

NY YL b 22 YR gnpéniubinipjut hhdbwlut ninnnipjniutbpp:

Tpudwjupluyhtt jupquynpdut hwdwlwupgp b gpu mwpkpp. Ypudwuduplughe
Jupquynpuwit dkpnnutpp b gnpshpubipn:

Tpuwdwduplught b hwplupnigbnuwihtt  punupwljuinipjut wywhnydwi
futnhpubpp:

Quwsh Enipintup b dubpp. Ftwdh puuwljut b dUntbnuphunujut mbunipjnittbpp.
MNtwghntw) vyuwunidubph mbunipniip. <<qguwd-gnpéwqpynipni>>, dShihwyuh Ynpp:

Culjpnipjutt  wmbunipniup.  Upunwunpnipjut gnpéntitpp U wpunwnppuljub
dniuljghwti. Upunungpnipjui wpunwunpnnulijunipjut gnpénuutipp 6}
ghnunbthuhjulwut wdnp:

Culjpnipjut  Ejudninbtpp b dwpubpp. Ywpdwdwdljbn b Gpiupuwdwudljbn
dwhuubpp. Culjipnipjut jupdwdwdbn b Epjupududjin hwjwuwpulonnipniup:
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