
From definition of elementary securities
, Ps a TlsMs (1)

Ms = SY.gg??.-,zgYo-g .

We get that

Ps - STEEL;



Mos . SYf%¥ - 81¥)
"

.

For primitive seewty s , FOC is



I = Tss (%)
"

Rs

A-Total differentiate :

o = as scr- 1) (%)
""

Rs 2b¥) -1%1%-0%2 Rs

YET.IE?--- ÷



a. $2 11%05 ]

Lg
Lp, Pa ] - P'☒-1 - [ ÷og b) (-01.22-0.2)

☒ - ( ; 1g)
2 [0.2476 0.7048 ]

i. Risk mitral pret . are :p, Rp = 0.26

PzRf
=

0.74

b. Mn - Pity
,

2 0.495

Mz 2 pztyz 2 1.410



a. 02 ECMGR ; -Rf))
2

E[Cat bRM7CRi
-Rft]

a AECRII -ARF -1 BECRMR ;)- bRfF-CRM)
2 ACECRI ) -Rf) 1- DCEGRMIECRI) -1cal Rm >Ri)- RfECRm7)
- (EGR;) -Rf )EatbECRm)) -1 BCOVCRM ,Ri )



i. f-CRIT -Rf - _b%¥Jp%L,
a-

oovoggiI.ba?J-r=orm7z-BibaIJr=cRm7
i. y z - both

¥bECRm)
b. Far nrsk- free asset

, Ipf 2 F-Cat bRm)

a - RIP - b. EGRM) -①

Far market portfolio , I - Ella -1 b.Rm) Rm]

a AELRM] -1bEUR'm ]

2
a. ECRM) 1- bCÑm-ECRmT )

# sub. ① : I - ( Kp - b. F-CRM)) f-6pm) + b(Ñm+ECRmT )

1
a

ECRLF-i-lb.im
b z -

ftp.?Yfzm-Rfc.atbECRm)zNm-tECRm)CF-
CRM) - Rf) - ECRM)6ElRm) -Rf)

Reform
2 RIP

8 a
-
bÑm
a + b. F-CRM)



z ECRm)-Rf- Nm Rf
Rfotm

- EGRM) - Rf


