Zeiv\,’:avc.ew e (ecernt V\j .

= Seden Ay - beaiken  flnckon P C Agn T | A, 4%)
- Achent  ag
" Episodas Bo Gy, R G, - — - .- /D
b
- Eﬁ"sod\'c_ feals Ao o - e
— Cﬁ'w\"w\wlmj "\TMLJ Q)
Y S
Retons G\t = Rapy + Rgar - - - - - —
Mfinite owhinninng qﬁgoJ% , whodae e Aistont
Lede Y
G\{ = ]Q-b\-\ r ¥ (ZM-,__)'_Y (L‘Us 4 -—- -
OL¥< |
G‘,b = ?-L-l—l ol .\( Q-b-!—(

-—

Po\ic% R (o] &) = (\?‘Yo\o&la'l;b 6*{» @sewﬂms Ccch O
- C‘vQV\. N wdl olic R
Value Lrdion  wndoo P =, %u) > R

Q%Fecleoq Yetarin  whhen &\\M\aa Pol\‘t,j x
;sxc,w»\3 brow~  sede A& )

O, D = E [Cit [ Ap=2]

= E/z LQ-L—,-H A C&)\ L g‘t- - b}
- i R Co\[;bB Z FC:;{,YI)),O\) L L S c [/(a_a\ \ S.{.,s,\: 51:‘
/N AR x




= 2 R (al ») 2 'FC,&?\- Y [Y'&* Y ’\7‘ (,&)]

o~ A

Acvion Vadur Fanchion

ﬂ . CA, a} = fmf?e(j'd vetArin '\( 3‘ wWEL o
execede ok o ’R/‘O‘Vv\- Acte A X Are
ewecte R,

ULAeD = E E&t [ A= Ag=o]

= 6§£Rb+\ -b-H Lgt 'S At;a

= ZFO&% ,@a)tﬂa A+ xwﬁ-(,5>\/&<'[

T

\9;[(/& = Z R (al 8) 0(7( (;5,09' "= " & Q
G —_— O> 'iK

D’l’%'iwxc‘Q voldue '(:V\Mu('\ o

G = Oom \5-
 (8) ;x (%) \



q,8a) = mex Qg Kae) |

@TPHMQ eolicieh.
7\ >/‘ KI ff@g G’V\,lU uF

RBellwenn  Optmcdily  Eguedion

\sg‘ub) = 'r:ax o(*(x,q)
= :Ll/\a)( EK*E&L‘; \ Qt: g, A'b:c’}:)
= MM E/Kw [/ Qt—n v b-b—H l g‘f <A, A_b:aj
=~ B [/Q-b—\—\ v ¥ Vex C B ) }
(R = e $% E(Azo‘,z | 5.4) [:ﬁw 1 \s;c;b’ﬂlﬁ)
_ /’ A =
- LP \ e pow &;(;‘9 , Can gow ek i Kuis

T MDY
By iv«sl—eai/ 1 Qove o cf(,s,a\) o pom ced )

_&—. Vo ‘ )>/a
o~ j V-9 3 :i?, >

Solviu 2\ lcows  MDR, ‘
— Po Wcu QVC\QV\.QUH N,




g —
e oo plig R, compate Yy

— o\icj Dvnproviinent

Od\ve_vx e~ Foltc,j X, O\QGQ\‘V\ Cun "Mlm-o\/eﬂ l?o\irj

- P\ ek o =’
— Vodwe Ylesokron

Po\\‘c,:\) E\IJWQ)C\‘S’V\ \ Sl

Gven T, 1 weit Yo evelucte Vo (8)
) go\viv@l . Sepheuna s{. eques oy

A 2 Rl S pUs ) a8 [/EH\(\?C%)
"t L4 Tt
- gren T Rin
a .. 9 B

1 K ZKCQ\Q ZV(AI%.IA,&) \9%(23'> QN

C -
- = -
>) /

%¥U MMBKCo\m\'\% ')

—_— = _— - bd

)
\
AR

—

\L z —_—
A = T (a2) |
\/7R = R + KT\/K 2 1 —

V = (1-YT) 3
T




Qb) Poli Cj S\CQC\HBM,.

- Inidlive V(8 =D
AT .

“CD‘Y/SQQ

v () & S Ralp) if(s’,ﬂ_] 5a) [%.P(\?K(A‘)}
lesx | o T ,81},

e —

T

!

N (6) ey V_5)

\(' Contve.ck o,
5 W, m Yl o v v,

Ve~ 20« ¥ TN
e+t -

Po\\‘cj Jmprove et
Ny — X
Po\fcj ‘JWVIMVQMA Theovem
Civern o valut Lincom fo. oL policy %,
e comn  obkain en ﬂ?eeoQi{reoQ policy <’
—> R (B = ovawtx 2 \90@',9,,\&@) Ch)r {\%(A')J

o Ly

) \



R
S C Qe K - - G
- E.

B E«,— [ R&-H * E’x I,K-vrz_\_ TO;: C’S-h -z,\ \ 9ch\ A"‘vﬂaz,@j

for  R'(&) & av‘awm 4{1(;3, )
(o
G, (A 3 95 (g) -

/

~ Y G im\?yo \/Q\Mev\t ovex LN

gwf’f‘%c’ W2 s ()o\Cc_T X ie B’V\,Lp{ oS %oogl Qs



R fwen

8 = ey & QR B (50 LB s A4
aC
S (g) T e f_ ()LA;M 52D [ S+ Y@;,C@S ~
a &,ﬁ_

At o Dl o

Valer  Dlegeton
T, oud. Bt con be ,g_\e,w(j Qq:b:l & W(j
(’Mij wwgkcz#c 90633 Weachou  8legx, L
M‘”Vb ARl wede  oud-

Loop
A &« O

{‘\\ﬁv [INGPN AL S

V- & \[EEB [ z
V) & WA S FC&‘,&L}@,&S CsH KVC/&‘))
% — )

Co

A & wep (4, L\/—\?‘(,&)D

whl & ce




i MO&J - Q’Q(J ()oll‘c_j Q\/‘(%Quc.lﬂ‘@’l/\
Mod el - Qfeu cew’rrwe

Mool -Qme, policy eveluc kg,

Estwale V() wsng & wonde coalo  estinale
E (6, LS.- zs;\
_Lirst Usst Monke Caxleo c—;ve_vl Vit Mode Cosrlo
gamPe QF‘\so&eA.
wWifliw  own e]?'\'S,.odze,
e Cws{; bwe yow vicit o gole &
Ns) & Nig)+(
%S’L&) & S(s) +Qb (3, 18 Tehvn Hom

tis Fbwch OV\WG»VOQ
fowr e 'Qf' sk L\M

\IE> — SLé)/Mm o vieided Q.

6 nwere W\CV\‘\',&Q M[) J\OJ-Q._

% NCg) & N(p) +|
€ ¢
NS) & N(3) + 1\ C(ﬂt ”\’CSQ>

NG

Vi) e V) o (6 Nisy) -

\\\uolgi 'W\J \ CSJ(,B ’QOWGJV&(A
G, .
T nee 0 Dillowenrs ocrmine (6 ™ (&)



I A I d — Pl

V(a) < V(4 + m(RH\erb;{\—\Jcst)}

T J
v
s VG € V) + o (Rt TV — Vi)
/\’_’/&\‘Y —/
(})'b/ %e /DJ«(,YH() ¢ o et _ ™ are) |
- I |
> 'b‘-“‘a'éﬁ refuon besed Q’V\waewl:.
\/b-ovi. o,
Mol free FolrLJ evwouqu/, /ﬁm
- CC:\A 6*(‘»9\.'\‘ \-Q.c\s&V\)‘v\J ’F’OM
hweon plele %Soﬂ%_
B Qow voelicwnel, dales QGQL\ Valicon e a«shwc.\—%_
louk ‘\‘\/\2)3 co ot Ko\'c—&(’.ey\- 22
- C
& Niny +o¢ (R FTVES) v —
\“_é") %) —&'ﬂ’_ — but & s e wworaed
VCé{’)> eABwmete .




