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3.1 3T Theld

T ®H F1 IATET Bl STAN § &MU T AN a0 ®H gRI Scanfed ffal oF g
1 ey | ITEM W A T A i faf= wmnsti o fow @ fuid w1 ety
O UEH H Gehdl ¢, TSen Saed fmen S HeRar @

I S o 9X U fa=m St fSEes e R 5w foman 21 e & fou
T I8 UM ofd & T T ek e 1 SR i oh foau sheaet < Ffdr - sffr qen
ST <1 SUINT Il &1 Th SR o &8 T8 1 39 Aferhad A ol aarar & o
g8 <t T8 qfH I A R ITEM A I T g sl H HM HL I B Hehdl
21 W S o7 tfuehan < 2 e Sc i o foIu U & | 2 5
? 3R T BRW Y HT ST FA 1 3d: 98 Fel S 3@ Tee ki HHd HLdl
2, SUEA Held wedrd 2

T GaY o ®Y H Th G9 Sl TE B Gehdl €

q=KXxL

el q S T H AN ], K 3R W iy %1 & €, L T KA A 7R g
H19 o = |

IART Held &1 39 YR 90U, B SNl T flal o Heg el e ol adardl
21 9% K oteen L foreht & off gfg &t ©, @t g § off gfg enfil forelt oft K o fe
Hed Tk q B IRIER, g9 fial o fedt ot 'R W, sifushdg e i e
€, Tk IORA Ho ARl o P SYAN HT AT HId ¢ FId H Tl
Aty © for frfdl o6 SE TR 9 SR i Scaed wee @l R
Teh IS e, T & g5 WEfehl o foig gRentta feman S €1 9 Wenfien
I & S Frfd o stfieran w o el ear =, fSieet S sl o Tt
AN 1 ST § AR fHA S Fehel 21 AR Wit ® guR e €, qf fafe
AMTE HAN § ofg ¥ 9w B At Tl o At TR 1 9| 1 ST Fehd 2
q9 BH TH Je9 IR o Uw Bl 2l
IOEH Ui | ®H 5 AT 1 ST I B, 9 ST 1 N FHEad Bl
3 3T ffd o 3AcH & %9 H TH wH fhaq & fafa= swid 1 v R
Hehdl 1 39 U9 84 Uk T % W foRr S8, S ohael IS o 2 Hehi— 5H
T STl AR STIRA Hed, SHfad, TH 39 Sfehad 3Icaed i AN (q) o1 Saard

qarferent 3.1: IARA Hed

PRE gsit
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
7 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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TH 3R S TAM A q = q, R TEd 9 §| 9@ HEG IR TWh A HBI
ST O ¥ TS A ©, I WX o RId T STRA 3T 3N &I &H
HAT SYYHI ﬁ [GIE RS gﬁ' HCh('I’\l %| HAd: GHE HEAT ThcHh JIUIAl ?ﬂﬁ gﬁﬁ %:|

3.2 3TCUSRIAT AT SrHehTeT
T 74 fF 79 FiE o7 fovawor SRy #, T Hhoudd: TeUehTel qfl Erdehtel

F1 T == HE Aoyl 2l

USRI § T ¥ FH Tk wRh, 99 AUl Yoil § qfide &l fman < gehan
ad: o8 fer T B frid &R o oRed™ oM o ford, & shad s wRs ° €
e F Rl 21 ST FREH R ek Fea ¢ Seih o0 FRE ed W
qRerd Y Fehdl T, URadt ek hecld

difersrt 3.1  TUTT 7T IR0 W R KIS 91 ehifsre & efegsmel § 4 gHeal
W got feR ®ar 1 99 qged Hiew frld & fafas = sl €, e wd
ICRA gt § o9 w1 fafi= A ST H e T Hehdl B

et § IR o Gt FReh § URerdd o ST Gehdl ¢l Uk EH i ok
fafr= @ &1 IART & o foe, e H Sl SR B @iY-we gRkadd o
Tehdl 21 o1d: Hete § i o fer wRe T 2

forelt oft fovie IcURA UohH | eIl FIURUM: ICUhTe &1 gorl § Tk e
Y AU i Uk HI 2| fafa= ST YehHl o fow el shramaty 9=
Bl Tehdl B| STeushial aefl SrefeRtetl ol &, WEIAT sreren o o w9 H ufwi s
Sfaq =& 21 en <uiafy qen Sfeurdiy ol WHMd: TE S Rl AN § @
R e € fF |l e aitedt @ steren e

3.3 & SAIE, A ST qeT Wi 3de

3.3.1 &l IS
M ST, &H Tk AR | URedd ofid © qe e STl shi fEeR TEd §1 qe S
3T o faf=1 =) @, 89 frfa o fafi= R i s €)1 afed! e qen afted
fid o A= day &1, o= 9ft Al 1 R ¥ @d gu, ST Redl oI o
el AR TP & &9 d S Sl 21
AIferert 3.1 1 GH: 3| TF AR Iofi, 4 3RE R fAf=a #1921 e drferenn
3.1 W, 39 HieW i 3@ Wel Yo fG@rE T 71 W9 ¥W ke o A R SR S
g, @ €9 wR& o9 % fafe= el o fordl, ffd ged 9@ #id €1 9E w5
F1 FA IERE ¢ HHR! H K,=4 T W FH-F A 9qFA (Total Return)
ere qRedt ATl T el Wifdes SR (Total Physical Product) i =T T @1
30 difersht 3.2 o fgdt wiam o qA: f@En T 2l

TH IR e O FA SR HI URAGT HX &7, @ siEa sarg qon dira
IATE i GhedqT i TR HIAT ST S ScaeA Gfshan § qRad] STl o
AN 1 AT HE % feT F YA B
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3.3.2 3ff|d 3are
siraa sae frfa ) ufd o ofad o & w9 o oftfia feean San @1 &9
THHRT TMUAT TH TFN W o

ag TR
L

qfersht 3.1 | Affd I el 1 U HeATHR A6 | TH FiAW o gedl &
TP (e 2) 1 L ¥ faafq #w (Ffem 1) W< foen mn 21

3.3.3 HiWid IS
T AN 1 G ST, 9 3R A0d | ufieds o %Ror s fid o afeds
B 8, @ 9t 3= o fEeR W@ ™ @, @l 9 2l

v Yol w1 feer T@l ST ¥, @ 99 w1 Wi SR e B
frta o gfteda
Ard o gfiedd
_ATR

. . . . AL
el A uftad o uftadd w1 g 2|

fersht 3.2 1 Sifam Hicw, o9 w1 WE SR (TS 4 Al W R W@ W)
Attt 3.1 | dftfa S o 1 T H&AHS ST 21 39 HicH o Todl i
TP ¥ URed 1 L o ufad 9 fawfsa s ura fohan wn 21 Seeoned, s& L,
1 ¥ 2 ¥ ufafdd e @ St TP, 10 & 24 = S 2

JHid 3dR =

(3.4)

MP, = (L 3%18d W TP) - (L-1 3% W TP)
&l TP ¥ 9fadq = 24=(10=14)
L ¥ ufedd =1
98 I T THRE I HHN IAR 14/1=14
ATt 3.2: Fel SR, HHd IS q1 MEd SR

(3.5)

FH | e IR |G IR, | ST S,
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

Fifer fridl o Hea KOs & & Tehd, THid IR W A T F I
TR IR @dl 81 Al o fhdl ot T W T AN 1 39d IR 39 &R
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B 2
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1 G BiaT g1 SEd a1 HiHa S ST SiEd qen HiHid giawd o w9 ¥

FO: ufedt el & forg S S €
3.4 ZEAE HiHiq 3arg Fem qer ufted amura feam
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gfg & S B1 WG TRl o Ueh a9 TR oh UvEId Scaed Wehd YRed ST
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M <A@ aifast 3.2 39 %us & frfd &l fKard ¢ faeh ag 4 3R gfF
2, 3R 9% & q9 L Tehal € Toh a fohaT o9 UM WY, @ w4 o U STehd
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79 27 Y& i 9 & SER TP, MP @ AP i &l TleH o o SU=im
F Hehd B

3.5 el SIS, WA IS 9T 3T SIS ek ekt ATehR{aaT
A AMEl H FeR TEd g TH

SITA 1 A H gig o IROTIEEY
gmr=ra: fria o 9fg et 21 aifersh
32 Tt © f fhE yeR o % P 3L S
SR | uflerdd o ®, SE-Si
s 1 4 A g Bt {1 Sa-foia
gHaa H pdl IR aek oY feefa o
YA YUl el dh Bl @l
@ 3.1 T fafire wd & fag
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TH 9H HI ShEd quEdd ofy | {@ a1 |
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59 1 L 3ol o Wiy & feiq wr O ST I P N
JAG N S forw S aret faf= faefa Rl @t gt 2
FT T 2

Rt 3TUd o 199 o ST 9R, T 3INd o HiHid 3k H 39 ¥ gfg gt
2, S UYEN WA % T a9 ®ROR wee) 3o e yRY @ S @1 e:
e Tfd wmae ® Hiwid 3 o @ €, T $ee 'U' T S oh w9 ||
3TEW, 379 B9 2@d © o9d SAR o o9l fS@dr 22 gRadl a1 Jgall TohTe
& TIU FE Torar 9 Sifg Todl ¢ T i IR a0 i9d SdR 999 2id 3l 379,
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2, olEd AR ¥ gig el wdl 21 Th 9R diwid SaR § g w9 9 fijee o
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AEd g 4 fiee 3RY 8l St €1 o7, oid ScaE ok ot S 'U' i STl

1 Bl 2

S T i SR A 9fg i Wt €, 39 feufd § Wuia So, ofed s e

I o | etfues g @1 o, oid S W gfg Tl e Gehdl §1 WHE ®9 9,
e 3fEd 3R | e ondt B, diwid Searg i Aed S i qol § STevIe
®Y Y &0 B AR T9Y Fe Frkd fisera € divia SaR o sidd S
I o AfuwHdn iEd SAR & fag ¥ FW F e 2
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tEfes 3.2 T faftre wd &
AEd IcE den EHiG Sedre aehl
F oA H W B 3
ST 1 ST SIS L R Afrehad
21 L & = 3R oied sa o gfg

g W 2 aw a3, i sﬁlza%?,;crmL
SR Hi e A ofuss 81 L o —
e 3R 3Ted 39 | fiRee a1 (#9)
@ ¢ qu dimid 3@, e SdR o L P
I g § w9 2 tarfer 3.2

Sifga a9T @aTd Iare: 98 449 F7 39 a9 G
3.6 O™ T wiAwES I 7

e a1 fem saferd enfasfa g © Fifw Si9 wRer orqaml & gRed
B € d% Uk Reh LR T Sl € qe1 SO SgEl Sl 1 AR SH SRkl |
UftadT 81 @ S B oA Wed b UEn e o €1 8 HWehdl §1 Sl W Uk
fagr fefa et ® <@ <Al RSB B THH U | I@ET Sl € STqel HRB! I
W 210’ TR ST R

Sa geft el o gEEufs dfg, Fria o S e o 9fs S s © a
SEA et YA o fieR gfawhe w1 gwifar € (CRS) w/& 9t i o weeifes
gfg, frfa o, orqum 9 eifies 9fg Sca= el €, O SR %o UHH o gigam
SR ®e H1 A #1 (IRS) o Gl 3Tl o efaifaes dfg 1 qorn o, ffa
o weuta dfs 9 Bl ® @ 98 YHH o SIEEH Ufdtel whi <

BIEAT UH T Uiather 79 B ®, 59 Geft STl o SIuifae gfg i ger
o frfa & wee@ia gis 9 e 2l

ST o fAU, 9F AT TE S whn § Wt o ST ® 9 R
afomaEy afg frfd < 81 S 2, Sced el fer oAt ufawe o weiE
T g1 A a1 o § H €l gEHH STET Hidhel @] el © el
Ifg e SR @ eifeeh € df aHH A gfake @ e 2

Yo T Uiaher
Teh 3R o W fgeR #ifsg
q =[x, x)

&l wH fid 1 g WO 1 SERT FRE | HT o AET Al FRE 2 F X,
AL 1 FAN % gRI Ll €1 3 " wfifee o % <Al Renl o wan &
W H (t>1) TN ghg HH H Tl o @)1 i w9 6 g9 e wehd ©
o Scared oM e #ar ®, fer oAt wfawer #i, Ak AR U@ 2

Sltx,, tx) =t f(x,. x)
ST, T i WR (i, tx) S ¢ o0 7, W@ R TR £k, x) F
g |
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TOF ®9 9, SORA %o YRR #ar @ a¢aE oAt ufawe @i Ak
ftx,. tx) >t f(x, x)

Iz weitfd ® greue S wiate &l af
S ltx, tx) <t f(x, x)

3.7 R
forfa o1 SeaeA e o forg wH i STl ST WANT A 1 STEvdeRdl Bl €1 W

frfd & T fRU MU R F1 IR AF qlin] U B Tehdl 21 Tk § AfUe SN -
A w wed €, ot wH fEid o sfeed WO ST R weRdr Bl |4

qfeAent 3.1 § B0 3@ Tohd ¢ Toh 0 1 50 THEA 1 Icqed oA 191 ST Fam
(L=6, K=3), (L=4, K=4) a1 (L=3, K=6) g1 & ¥l gl Y¢ & for fore 3w
TIRT ST 9@ HH w7 KU T ARG gl oF W, 98 99T RN S R a8

TIRT, S oW ®H 7S B oFa: T oF Yo ¥R % fau T gAaw ard wH

% foru 2t 21 39 YR U Ffv=d Sced SR T Ue SIS bl <9 H AN
T, TAF TR W SR i FAd9 AN i Fqeldl ¢l

HA-STAH 3ATET T

Teh 3R e R fguR #ifsg

q= x°x,

ST o den g fer 1 wH fRig T g W 1 SART FRE 1 HT x, A&
TN W 2 T x, T B FA § AR HIA ¢1 I8 TH Rig-STeTd I
T HEA 1AM ST x =X, T x,=X,% W TAR I i # g

q(): )?la)?Zb'

Ifs &1 9fg Fd € t(¢>1) Ton < e, @ e TdE frfa ww

T 2

q, = (tx,)*(tx,)"
= tath X, @ x,b
V& a+f=1, TR TH § g, = tq, 9H AfayE 2 fF frla § ¢ on of @6
21 31d: IEA Hor fer Yum w1 fawel fer A gfawe i weRid s
21 S YRR W 56 o+ B > 1, SR Hel S UHHT 1 Tiathel bl YRI5 hdl
B 9 o+ f< 1, UG e Fd YAMT 1 Fiathel i WERiA i @l

3.7.1 STCURICAT AT

g0 UEd 3feUbTal adl bl o fova o =i Y B ool W ST &% hw
SRl o G T& oA S Gehar, ofd: 9 feer Td 1 U wH S feer anmdl @6
TeT FIA T, 3% Fel [UT AN Fed 21 A off 9 1 Seaed wH S g,
SHHT AT wH % forg feer Tt #)1 fhdt oft stavess R o ffd 1 Seaed s
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& fou, sfeusial § &Y hod Ufierd! SNTd Skl & TR FY Ghdl gl THeh
FTER AN S U BH & Rl STl i YA i o T o'd wd ®, el
ufterdl @a weard g1 fer qen qiad! ol sl "idfera i g W Th A
# FA AN I Bl 2
FA AR = Fol IREd AFd + hel FeR AN (3.5)
frfd o SaeA § gfg + o faw wd &l qRad! Al ° 9 s 31 &
1 ATl Bl &1 IRUTHEEY, et Ufied! @ra qel $dl ard | ot gfg g
21 o7d: 59 ffd & 9fg et ®, @ el e o U6 el @ § gig gl
qfeAsRT 3.3 § TAR UMY Tk fafyTse &H o oFd o o1 ISR 21 UUH FHiaH
frfa o fafe= @ =1 <oiar @1 frfa & @sft =@ & forg oper feem @ 20 ®9Q
g1 S-o frfa o 9fg et 8, o uRed! o o 9fg e 21 g frla o w@y
el aftEdt @rma 3 @) a6 1 3R o ferw et afafd @ 10 9w 2, fola
1 < ThEAl o T el Uied! SN 18 BUY € Tl S e § e feer
ARG A HiaH dF H pel qRad! N o Jod i U fhar o, I TR 35
S & ®9 H 80 &l AN i Fiad IR § W w21 Fld & 97 T W Fa
TN oheel FEoR @A il © el 39 WehR 20 ¥YT o ¥R €| frid &1 1 3T &
fau el @ 30 TYQ €, Frfa 1 2 sehEAl % foU el @ 38 Q€ seATa
TCTRTA 2iTEd AR ®H 5N o'q &1 o 7, S ffa =t ufq s gow
F Fod AN o ¥4 § GRG fRA ST ¥1 SHERT UM BH 39 YHR H T

A e e AL (3.6)
q
AIfererT 3.3 H T cUahIelA Ea oRd wged 1™ o God i Jo9 icH o
I ¥ faafsa e o wEe w71 g fRid W sTeusRel sfed wn
SRafid 1 UUH T o ToU STeuehlel™ 3id @FTd 30 ©qQ 2, Frfd &1 2 sl
& fou efegerel® 3lgd @Fd 19 9T B Tl

Arferert 3.3: &a &1 fafa= Hereqard
ffa T feeR | o7 uRadt P | giga [eR | sifad uRadl | SeTshici | STeashiei

(3®T3T) T AT AT T T sftga e |G e
(q) (¥9T) (¥9T) (¥9T) (¥9T) (¥9T) (¥9T) (¥97)
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
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