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1 Hee B TN § @IC MU SAEl 1 fafe= wmneti o foru we frfa w1 sifteran
O e o Hehdl ©, TSEehl Scared fvan ST ka2

IH U & R § foeR wifvd e e e e fHa 21 W & fau
T IE UF o © T Tk FHUF g 1 SR H o ¢ shaa &1 ffdr - gf qen
S T SN Bl | Uh TG ol 86 T8 ol 5§ Aferehad W <l warar & o
a8 T 9qfF HT A A 3T qA I T g9 Hel H FH AL ST HL Fohal
21 UM i a8 sAfierad &1 2 T8 S U o Ty T T W 2 W L
€ IR Th TR YH H1 STAN HIA B| ;g€ Werd S T Geol il oFekd hLdl
2, SURA el hedrd 2l

TH G o ®Y h Th GHG I TE B Hehdl e

q=KXL

el q 3O TE H1 A6 7, K TRA | qfF %1 &% 7, L T &1 o fomd g
FH % = B

IAEA Hed &1 39 YR 9UF, B STl T ffdl o He W& Hael ol adaral
g1 3 K stoen L fordlt o oft ofg a1t &, @ q & +ff 9fg eri forcht «ff K o fem
Had Tk q 3| IRWNEER, 89 fidl o fedl ff ¥ W, sifushad s &l od
€, Th SERA ol Il oh P SYAN I AT Hidl ¢ HUEd H Tl
iy ? o ffal o SEt ®R 9 iR stfue Saaee gee @ R
Teh ST o, Tk & g8 Weifienl & forg aRenfia feran sman €1 o drenfient
A T S i o stfireRan =4 k1 Freia s ©, FSeeRt Saea sl o =
ATl ST § @Rl R S Henal 1 AfE WEnfienl § gur e €, @ fate=
AT G A gfg @ W g ool fRiq o eifrehad W)l i 9w i S HeRd! 2
9 B Uh e SR ®ed Wi Bl 2
IO Ui § % TS Al T STEM it €, 9 SR 1 R Hedd Bl
3 3 ffd & ScURT oF ®H H U WA fhad & fafy= ewm w1 wE
Gehdl 81 39 THY B9 U UH BH W foan 8, S shadl ST % 2 FRehi— 59
T ST AR ST o, SHierd, B4 39 Afehdd IcaRA i AN (q) ol Sderd

qarferert 3.1: SART oA

PRE gt
0 1 2 3 4 5 6
0 0 0 0 0 0 0 0
1 0 1 7 10 12 | 13
2 0 3 10 18 24 29 | 33
59 3 0 7 18 30 40 46 | 50
4 0 10 24 40 50 56 | 57
5 0 12 29 46 56 58 | 59
6 0 13 33 50 57 59 | 60
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2 91 39 < SUEH o wRel o 5™ (L) Gt (K) o fafe= dam o suan w@
T U R ST e 2

TH I e i ThR oF L Gehd Bi-

q=L.K) (3.1)

ﬁLW%aﬁTKTﬁ%aﬁTqWﬁWW%GﬁWWW'.'

ekl

qIfetent 3.1 | SCUEA el o1 Uk WEAcsh SSElul & T 21 W e oM
T AT S © qe TR 1 ufad gt 1 A <t {1 S9-99 e fedt off o
¥ e W 9 F, 4ol H gfg g € 9o S9-99 v fed o wiem ¥ A9 R ww
wTd ® o9 ° gfg et {1 <Al wRenl o fafir= wEl o fer, arferert qgged frfa

TR T B1 S0 o AR W, A7 HT 1 HTE a1 Yol 1 | TRIE o A1 GH SAfern -

q afien ffd &1 1 1S, 59 HT1 2 THEE a4 Yl i 2 3hg o A9 I8 F7id i
10 SHTE I, I9 I 3 THIE a1 TS 1 2 Thls o W Al 9 3tfees fofd ot
18 ST A1 T e W AW ot Seured fmean S @l

BUR S W S & foau <l e etevEes ®1 A i oft e I el

M 2, A i off Icarea & B S YRR ATl o @i, frid SeRrieHes =i
S-S g9 el emma &1 Aen ® 9fg R wW ?, fela | 9fg e S R

HAM HE=T

A 2 H THA SHEHE ok o fawg | SN TRl e9 SHl YRR i Tk
Heheud1 T THM 950 FE1 Sl 8, 1 UREd w21 I8 el IR el
wuﬁﬁ&amﬁwqméﬁm%lﬁm HREH 1 a1 FRE 2
I Teh 3ceA Hhod W f9aR %II\YIKIWHHI"I Hlvll‘ﬂ‘ﬁamav‘m
WTI’IW@E@?IT% Sifer TwrT s1fusan H“-IIIOICIWWI“I‘ICIFIT‘HOI':{CII 2
gieh THH 7 i & T foe WX o ufafifaa o @ den ffd &) 5
H WR YEH Hl 2
drfetent 3.1 1 YH: 3W@| T ¥ & 10 ThE SARA o9 TR 9w foRar S
H&dl ® (4L, 1K), (2L, 2K), (1L, 4K)| L a1 K & 99& 990, Th &
ToieTE T ferd € W Frl WR 10 B REE 21 F o o ® 39 |
TA T TEHH FY TR § S
THR W q=50 R feord =f? |
feon T fo= 39 ddheuT & :
=R 3l 71 8H L 1 X
AY W A K A Y I W K,
fe@m 81 SHR 99 3 gHdd |
T frfd « & faw @@ gu =

asn B - q=4,, q=4q,, a1 K, q=q.
q=q,| & W@ WA (LK) a-q
qe (LK) &9 fid q, &1 5= ——y-q

T A 21 AR B P # K, W oL L L -
fer #X a F L, a6 G

of 99 &l L,
¥, < firfa § 9fg @t & don =w
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T IREg

TH IR o TAA AT q = q, R Td 9 §| 99 G SR Th A H
31 o1 ¥ GERHE B §, 99 &R o a1 SQRA 39 AN H1 HH
HIAT YUY f[ leh Y 33[ H°h('n %| AAd: HHE HEAT dhHSE FIUdAT Eﬂﬁ g)lﬁ %:|

3.2 37Ul a9l SrHehlel

o0 @ fF 79 HE o favey oY #R, q HhoUANL: STCUehIl Al ErdenTer
1 7T == HE Hewqol 2l

YR T T ° FH Th wRH, 99 a1 Yot H IRaeq &l fFan <1 wopa
ad: o8 fer T 21 frid @ § ofted o o ford, & shadt g Rk H &
qfad Y Tohdl B1 S Rk ROR hReh Heldl @ SEfeh o0 R foaay wd
qierde T Hehdl ©, UREdl ek heand &l

difetert 3.1 § YT T IR0 W IR HIFAC| 7F AT fF steuehta § 4 gmal
W gt feerR @ B1 q9 dagqey wiad frid o fafae @ <eiar B, e wd
3ARA Ui § o9 &1 faft= A ST H el H Hhdl ol

et § IR o Gt FRehl § Uferdd @ ST Gehdl ¢l Uk EH i ok
fafe= X &1 IR & o fore, i § Sl SRl B oWY-we uRadq o
Fehdt 81 31: deiehrel 9 wiE o fer wRew T Rl

forelt off fovm ScURA Uohd | <elehel WIURUM: 3TCUhTd i ol H Teh &
I AU 1 YRS HA 7| fafa= Scared yshHl o fau <ot wemafy fae
B Hehdl ¢ STCUhTel Al SrHehTel i fal, W el ouf o &9 § YRt wE
Sfed & 21 &9 <eiafy qen steuEfy ol WG 3@ SR i A W e
IR e € o |t e it @ stemn e

3.3 & SAIE, 3iHd SdE qer il S

3.3.1 A AT
i, &9 % A H IRedA ot ® qe o1 eIl b1 feR @ ©1 9e S|
T ok fafe=r @)l 9, en ffa & fafv= = o d @) et e aen aftedt
fid o #=g dad &1, 3T |t Al i ReR W @d g, SRR dRadi a o
&l SO TP & ®9 § WM Sl 2|
diferert 3.1 1 GH: 3@ AF AR o, 4 T R FAfvea &1 S {1 o/ drferenn
3.1 H, 39 Hiom H @ W Iof e T ¥ @ 7W Fwem % A" # SR W
g, @ B9 wRE oW o fafa= gedi o fordl, fifd ged W i 1 U w5
F1 P IR ¢ TR 99 K =4 T T FH-F F U (Total Return)
e ufierd! ATl w1 el ifdeh Seg (Total Physical Product) i =T STl 21
7 difersht 3.2 & fgda wfem o q: @ @ 2

T 9R W9 B9 el SR I YRAMT 9= @, o siEa Sare qen diia
IATE I Fehoddl Sl IRAMYA HIA ITARM A1 IARA Ufshan § Rt AT oh
ANEH 1 S FE o U F I
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3.3.2 3ffEa S@E
i sare ffd &1 9fd s 9Redt ewa o ®9 o qiefid feen ST @1 ew
THH] TMOAN 39 YRR HW o

TP,

APL:TL (33)

diferert 3.2 1 ifcm Fiem 99 1 fgd S (Tt 4 sal W ferR @)
Aot 3.1 © dfvfd SR Her 1 Tsh Wi SSedl 81 39 e o qedl i
TP (Whie™ 2) 1 L o fauifera seh (oM 1) W fewean = 2|

3.3.3 Hi°ld 3dE

Teh 3INTd 1 HHTd 3are, 9fd e e o uRadd o &»Ror st frfg o aftadq

B 7, 99 9t = oA feer W@ T B, wel S e

e STt i TR @ S €, @ | 1 HiHid Searg erl 2
 frta # e
 orE § uRedd
_ATP,

TTAL (34)

Sel A Iied A ufeds w1 gue 2

HHd 3R

ekt 3.2 1 AfaH Fie™, 9™ 1 GO AR (TS 4 3HEEA W R @ W) .5

difetret 3.1 H dfvfd SR Her 1 Tsh S 39l 81 39 e o qedl i
TP ¥ Radd &l L § afeds ¥ fawifsa s ura fhen 1 21 seeeond, 59 L,
| ¥ 2 ¥ ufafdd g & S TP, 10 § 24 @ S 2

MP,= (L 314l W TP) - (L-1 $%E W TP) (3.5)
Tel TP H Rerdq = 24=(10=14)
L H uRedd =1

9H I TEI THE I HHAN SAR 14/1=14
Arfetert 3.2: el ScAE, HHid IS qe 3fEd SR

g9 | g IR |G SR, |sia 3,
0 0 - -

1 10 10 10.00

2 24 14 12.00

3 40 16 13.33

4 50 10 12.50

5 56 06 11.20

6 57 01 09.50

Fiifh fHial oF Ted ROTHS T8l & Fehd, HHIA IR W ARG TAN 6 I
TR AURWITTd Wl 21 Al o fRdt ff TR W UH A T Sid I 39 TR
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Iural o qReEde o7 war @1 URA H, SH-Si9 gw ufied! S w6t 7e | 9fg
€, HReh A IR o foiu AfrenTees SUgs Bial Sl @ e €iHig Saae o
gfg & St 1 TR FATeRdl o Ueh a9y T oh UvEid Scaed WehdH il T
o WY A - B Wl g

qH ifs@ arferent 3.2 3@ %Hus & frfa @i K@ @ e a9 4 3R qf
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TS fH, 9| 1 A1 o S € SR Yedeh Afieh el ffa o erqua 9 sifusk gfg
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5| k1 O W ofg et 71 - frla
g | el IR ook B feafa |
YICHS YUl ol o Bl el
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A IR TF BT SHR A ) O L o

TH S hi ThEAl gEGT sty | @M A
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S o L Sehredl o Wi B ffa O T 3 1T ARG A
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F T 2

GRedt STIAd o oM o SAER, Teh AN o HHG SR | SRY § gfg Bidt
2, 39 UYEI WA % T foeiT T R Ugued 3ed fiRee gRY e S €1 e:
e frfd wode § Hi9id S o K@ 8, T See 'U' T ST o &9 H|
3TEU, 379 BH <E@d B 39d IR o ohdl fo@dr g2 uRad 3 1 Ygell TR
& ToIU FIE Tl § Sitg Hehal & fof Ewid 3o den 3ied e 99H B 71 3T,
S-S g9 SN 1 Wl | gig #d S ®, Hidid Scag | gfg et i @1 gt
S % SIEd B o R SEd SAR § ot gig et €, W Sl Scas i g
4 %0 gfg et 31 99 U fog & uve dwid SR o iR o eIy 81 S
21 W& e HHIG SeUIE 1 Jod FEferd Sid SciIk oh Hod whi qorl | eifush el
, ofima S o gfg el @l 81 Tk 9R Eiid SaR | va| w9 9 finee e
WM W, TUH G YAl SiEd SR HT qor H %9 8 W § SR A H o

ed Saare § e 39 81 St €1 37d:, 3i9d Sae o o e 'U' i STl

T B 2

e qe i Saas | gfg Bt wdt ®, 39 feufa § dmia sare, oied sar
#1 gor | eifuss B 1 e, fd Sk ¥ gfg el e g ?1 99H w9 4,
e 3 I o e ot @, diid Saar i AEd S i e STevde
®9 U F9 e wIfEUl 398 T8 fropd fepera € 6 Wi SR 9% #ied SaR
I H AfRdd iEd SR % f6g ¥ SW Y e 2l
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Efas 3.2 & fafte wd &
JAMgd g e HiHid Scre ekl
1 M I Tlar 2 £

ST 1 A SIS L T ke
B L % o R 3iEd 3 ° gy

3 W T dun i 3R, i sﬁlzﬁ%me?ﬁ
SIS 1 qe | e @1 L o o
Tfedt @R sied 3 § firee o €
W § U HEa Sar, iEd SarR 0 L pomn
1 qo § %A 2 tarf 3.2

Siaa aor @iaTa 3 98 99 7 g a9
3.6 YUY W UTAwA IR T 2

e Sl 1 e gaferd enfasfa e € it So wRe Sl o qied
eI € qh Ueh hReh TER T@l Wil € qe SEd @@l Sl ©1 A€ §Hi ekl |
ofedq @ al F= B? e e o wm defw | € el g 21 e 8w
fagt fearfd it @ <@ <1 el w1 THF Y | S ST @ 31l Hehi
“WheT 310’ fRAT S 2

sa gt el wEeufee gfg, frfa o St e ® 9fg s el €
SR Hed 9 % fer gfawe i qwiar € (CRS) <@ @eft emrdi | i
gfg, frfa o, erqura 9 eifer gfis S 3t B, @ SR %o A % gigae
S e 1 S Bl (IRS) o Gl 3l o erquifaes 9fg 1 gorm o, fofa
o wuuta 9fg w9 Bl ® @ 98 UHH o SIEEM Uidhel whi < @

BIEAT UHH T ufater a9 B @, Sd Geft STl o ST gfg T g
¥ frfa & woEwia gtg w9 gk 2

3R % fou, 9 ofifSu t Saea wwe A geft o < e S g
Ry 9fg frid ST 81 S €, Sedred o R SrgEd gfawe i yeiE
3l B A frld S Y gort § w1 2 d grEeH ST fdhel @ elr © den
IfE 78 AN 9 oifesk ® at Sefue oA gfater @ e 2

YO R UlaweT

T IARA Tod W fa=m sifse
q =Jflx, x)

el wH a1 g A H IR FRE | KT ox AR qAFRE 2 F X,
AT T AN o gN Il 21 31d WM ooy R wH <Al sReRl o WA o
W H (¢>1) O g wE w1 T @t B IS w9 89 %he whd §
foh Scared wor weffd wwar €, fer oAt ufawer w1, ik AR T B

fltx, tx) = t.flx, x,)
ST, T fid W f(ix, ) S ¢ TN 7, 9@ FRlA ®R f(x, x) F
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TAH &9 H, SR Fo YEfd wXar @ adfuE orErd ufawa @ afg
S ltx, tx) >t f(x, x,)

Tg TfYia © gremE SAd ufdwer &l A
Jtx, tx) <t f(x, x)

3.7 <d

fifd o1 ScaIe hid oh folq %W i STl o1 TANT hid 1 STEvdehdl Bl &1 W
ffd o T fRU T TR F1 SARA oFF TR U € Ghdl T TH U 3Afuh

I B "hd €, 8w wd frla & sfesd W o SaRd R wewd @100

TR 3.1 § B0 2@ Thd @ Toh FRTG T 50 THEA 1 IART oA Fa=1 3 gam
(L=6, K=3), (L=4, K=4) a1 (L=3, K=6) g1 & 9&dl gl 9% ¢ T foFg
AN 1 F99 BH HEl? KT 0 A oAl oh W, 9% 99 hOl SN 98

i, ST T F TR @ o Fri % Yo W A T S e e
o foIu 2t 21 39 YR U Fiv=d SET SR nNTd Ta Joielis bl <91 § o & |

HeH, Yot &R WSTR[ oA i Saerdl 2l

HA-STAE 3IATET A

Th IR e W foEm SIS
q=x°x,
W&l o 7o p fer 21 wH g R g AE R SRT FRE 1 HT x, HA
T HNEF 2 KT x, THT BT FAT § AR HIA &1 I8 TH hia-STeTd ST
T FEAM ¢ WM AT x =%, T x,=x,% W TR T FAld F g,
qo= )_Cla)_czb'
afz & 9fg Fd T t(t>1) o0 IH el H, @ v oA frla
I 2

q, = (tx,)(tx,)"
= ta*b ¥, o X, b
V& o+ f=1, TR TH § q, = tq, TR 9w ¢ & Frig & ¢ on 9fg @
T Td: ScUEA B TR YA 1 Hiaher feer At ufawer i wefia s
21 S YHR ¥ 5 o+ B > 1, SR He a&d YHMT 1 Uikl i YERT
B SE a+ <1, ST He HEd YAMT 1 UAhe 1 SR wa 2

3.7.1 ITCURAT AN

B Ugel STeUehel e SIsehTet o fod | =i % 1 STyt § SR o &9
SR H afeadd T8 @ S GehdT, 31d: 9 R Wd B T BH S R @l o
TeT FA T, 3% Hel FOX AN Fed 21 AR off 9 1 St wH S g,
IR T FH o foru feer w71 et ff svevge wR % frfa 1 A w9
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fte a7efomes

T IREg

o fory, eteushtal o wH ohaet URedl STl i € GHMEIG FY Gehdl B THoR
SFTHR W S Tk A g qiedl STl sl WA T o foIq oed el €, el
ufterd @ et 21 fer qon gitedt anmal s wfiufed s gu el T %
1 el AN T Bl 2
Fd AN = Fal IReEdl ard + el TR AR (3.5)
fia o 3cRA # gfg % o faw wH 1 9iedl ol § 9 A JAm
1 AR Bl ¢ TRUMHEY, et qRed! rma an el @rd o gfg g
21 ord: 59 ffa & 9fg et B, @ o1 uRed! o wd e @i § gig g @)
dqifeterT 3.3 § 2R U9 T fafire &6 o @Nd e 1 ISR 2| YUH Hied
forfa o fafa= = =1 gwifar @1 frfa o @it =W o foe oper feer wmma 20 &g
g1 S-sig frfa o 9fg et 2, oot ufed! @ & gfg gidt @1 v fefa o @
el Ufied! @ g @1 a5 1 g & fae e afafd @ 10 T €, ffa
1 < gHEA o (AT Fol IR AN 18 TIY @ SeAfsl SE e & | ool R
AT el i o § ol qRedl @t o6 Hod i I fhar o, 3 YR 38eh
SIg % &9 H €W el N i hicdd =R W W id 21 Frfd & I3 'R W Fa
ANTd Sharel TEeR @Td Bt ® 9 39 YR 20 ¥UT o SR g1 Frfd 1 1 378 o
fau e @ 30 TUC €, Ffd @1 2 sehEAl o foTY ohel @M 38 FUT B S
ATCTRTA 216 o ®H g o'd &1 9t 7, 5 frfa 6t ufa 3 7o
1 el AN o ®9 § GG fFan ST 81 SHRT UM €W 39 YR i

(aV N 5“ lEl
S{cYehledlH é*I\IHCI NI =§W{ (3.6)

q
difereht 3.3 § TH SfeUahielq | o =gyl #ic & oo &I JoH Hidd &
T ¥ faafea & o weE ww et §1 I fRfd W skl eied wr
SR 21 U T o U TeuehTeld i @Fd 30 ¥qU 7, fld &1 2 el
& AU sToqeTele o ed o 19 $9T § Sl

Arfetant 3.3: &N 1 fafi= Heheumd

ffe or e | oper Rl g | Jga R | siga uRedl | sreushre | sredshre
(z@rear) | @rrd T T T arm | sitaa e S arr
(q) (¥9T) (¥9T) (¥9T) (¥9Q) (¥9Q) (¥9Q) (¥9Q)
0 20 0 20 — — — —
1 20 10 30 20 10 30 10
2 20 18 38 10 9 19 8
3 20 24 44 6.67 8 14.67 6
4 20 29 49 5 7.25 12.25 5
5 20 33 53 4 6.6 10.6 4
6 20 39 59 3.33 6.5 9.83 6
7 20 47 67 2.86 6.7 9.57 8
8 20 60 80 2.5 7.5 10 13
9 20 75 95 2.22 8.33 10.55 15
10 20 95 115 2 9.5 11.5 20
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