
119j8 AMi`Q/m+iQ`v 6BM�M+B�H 1+QMQK2i`B+bfaT`BM; kyky

�bbB;MK2Mi 8

.l1 .�h1, h?m`b/�v 29th- �T`BH kykRX

A TH2/;2 iQ i?2 >QMQ` *Q/2 �M/ iQ Q#2v �HH `mH2b 7Q` i�FBM; �M/ T2`7Q`KBM; ?QK2rQ`F �bbB;MK2Mib �b

bT2+B}2/ #v i?2 +Qm`b2 BMbi`m+iQ`X

6mHH M�K2 aim/2Mi A.X

�HH /�i� �`2 /QrMHQ�/�#H2 7`QK "1 KQQ/H2

h?2`2 �`2 7Qm` [m2biBQMbX

Zm2biBQMRX

*QMbB/2` i?2 /�BHv HQ; `2im`Mb Q7 *�i2`TBHH�` biQ+F U*�hV 7`QK C�Mm�`v j- kyye iQ �T`BH Rj- kyRdXuQm

K�v /QrMHQ�/ i?2 /�i� mbBM; [m�MiKQ/X G2i rt #2 i?2 HQ; `2im`Mb- r?B+? +�M #2 Q#i�BM2/ pB�

`i I@ /BzUHQ;U�bXMmK2`B+U*�h(-e)VVV

U�V �`2 i?2`2 �Mv b2`B�H +Q``2H�iBQMb BM i?2 HQ; `2im`M b2`B2b rt \ q?v\

U#V �`2 i?2`2 �Mv �_*> 2z2+ib BM i?2 HQ; `2im`M b2`B2b rt Ui?2 HBM2�` /2T2/2M+2 Q7 b[m�`2/ `2im`Mb

V\ q?v\

S�;2 R

Naravitch P . 6104641136



119j8 AMi`Q/m+iQ`v 6BM�M+B�H 1+QMQK2i`B+bfaT`BM; kyky

U+V 6Bi � :�mbbB�M �_J�UR-yV@:�_*>UR-RV KQ/2H iQ i?2 rt b2`B2bX S2`7Q`K KQ/2H +?2F+BM;- BM@

+Hm/BM; b?QrBM; i?2 MQ`K�H ZZ@THQi Q7 i?2 bi�M/�`/Bx2/ `2bB/m�HbX Ab i?2 KQ/2H �/2[m�i2\ q`Bi2 /QrM i?2

}ii2/ KQ/2HX

U/V "mBH/ � :�_*>UR-RV KQ/2H rBi? bi�M/�`/Bx2/ aim/2Mi@i BMMQp�iBQMb 7Q` i?2 rt b2`B2bX S2`7Q`K

KQ/2H +?2+FBM;- BM+Hm/BM; i?2 ZZ@THQiX Ab i?2 KQ/2H �/2[m�i2\ q?v\

U2V q`Bi2 /QrM i?2 }ii2/ KQ/2HX

U7V P#i�BM R@bi2T iQ 8@bi2T �?2�/ K2�M �M/ pQH�iBHBiv 7Q`2+�bib mbBM; i?2 }ii2/ :�_*>UR-RV KQ/2H

rBi? bi�M/�`/Bx2/ aim/2Mi@i BMMQp�iBQMbX

U;V *QKTmi2 i?2 N8 % R@bi2T iQ 8@bi2T BMi2`p�H T`2/B+iBQMb Q7 i?2 HQ; `2im`M b2`B2b mbBM; bi�M/�`/Bx2/

bim/2Mi@i BMMQp�iBQMbX

Zm2biBQMkX

*QMbB/2` i?2 KQMi?Hv `2im`Mb Q7 *QF2 UEPV biQ+F 7`QK C�Mm�`v RN8R iQ .2+2K#2` kyReX h?2 /�i�

�`2 �p�BH�#H2 7`QK *_aS �M/ BM i?2 }H2 K@FQpr@8RReXitiX P#i�BM i?2 HQ; `2im`M b2`B2b Q7 EP biQ+FX

U�V Ab i?2 2tT2+i2/ p�Hm2 Q7 EP HQ; `2im`M x2`Q\ q?v\ Ab i?2`2 �Mv b2`B�H +Q``2H�iBQM BM i?2 HQ;

`2im`Mb\ q?v\ Ab i?2`2 �Mv �_*> 2z2+i BM i?2 HQ; `2im`Mb\ q?v\

S�;2 k

mean eq : r^t= 4.8384 G-G) ✗ 0.01694 . ,
(3.0752-4) (0.020)

Val
. eq.

: 8th 4.478 e- be 0.0499-2%-4 + a.93878ft
(1-27856) (0.0082) (0.010)

mean eq. : r^t= 5.97804(0-0003)
v01

. eg : of = 4.2038-64 o.otqqf.it 0.98ft ,
G. 5the-b) (0.014) (0.015)

(
( -002911,0<03031

(-0-0293,0-0305)

7^-19.9614^1 (-0.0296+0.03063)
C-0.0196, 0.0308)
C- 0.0298 , 0.03095)
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U#V "mBH/ � �_URV@:�_*>UR-RV KQ/2H rBi? :�mbbB�M BMMQp�iBQMb 7Q` i?2 HQ; `2im`M b2`B2bX S2`7Q`K

KQ/2H +?2+FBM; �M/ r`Bi2 /QrM i?2 }ii2/ KQ/2HX

U+V 6Bi � �_URV@:�_*>UR-RV KQ/2H rBi? bi�M/�`/Bx2/ aim/2Mi@i BMMQp�iBQMb iQ i?2 HQ; `2im`M b2@

`B2bX S2`7Q`K KQ/2H +?2+FBM; �M/ r`Bi2 /QrM i?2 }ii2/ KQ/2HX

U/V "mBH/ � :�_*>UR-RV KQ/2H rBi? :�mbbB�M BMMQp�iBQMb 7Q` i?2 HQ; `2im`M b2`B2bX S2`7Q`K KQ/2H

+?2+FBM; �M/ r`Bi2 /QrM i?2 }ii2/ KQ/2HX

U2V 6Bi � :�_*>UR-RV KQ/2H rBi? bi�M/�`/Bx2/ aim/2Mi@i BMMQp�iBQMb iQ i?2 HQ; `2im`M b2`B2bX S2`@

7Q`K KQ/2H +?2+FBM; �M/ r`Bi2 /QrM i?2 }ii2/ KQ/2HX

U7V *QKT�`2 i?2 KQ/2H U#V@U2V r?B+? KQ/2H vQm b2H2+iX

Zm2biBQMjX

*QMbB/2` i?2 /�BHv `2im`Mb Q7 i?2 biQ+F S&P500 7`QK C�Mm�`v k- kyy8 iQ J�`+? jR- kykRX G2i rt #2

i?2 T2`+2Mi�;2 HQ; `2im`MbX

U�V Ab i?2 2tT2+i2/ p�Hm2 Q7 rt x2`Q\ q?v\ �`2 i?2`2 �Mv b2`B�H +Q``2H�iBQMb BM rt\ q?v\

U#V 6Bi � :�mbbB�M �_J�@:�_*> KQ/2H iQ i?2 rt b2`B2bX P#i�BM i?2 MQ`K�H ZZ@ THQi Q7 i?2

bi�M/�`/Bx2/ `2bB/m�Hb- �M/ r`Bi2 /QrM i?2 }ii2/ KQ/2HX Ab i?2 KQ/2H �/2[m�i2\ q?v\

S�;2 j

mean eco : Ñt' 0.0114-0%1 -0.026kg , voleq : ÑE= a. 000240.09591-470.849%7 ,(0-002) (0.039) (5.8528-5) (0.019) (0.028)

mean eq: Ñta a. 0194-9%-0.01941 V01 - egg : Jfk a. 0002+0.9649%0.8506+4
0.002) Coi037) (6.59605) (0.023) (0.033)

mean eq
. Ñj 0.011

(0.00A) Valery: 8^8=0.0002+0.0959%+0.8686+71
(5. srqés) (0.019) (0.027-9)

Meaney. Ñ --0.011 val qq.IE - 0.0002+0.0969+4, to - 8508ft
(0.008) (6.6270-710.083) (0-033)

mean eq. Ñ= 6.79754 valeqi 8%+2763040.1429%+0.8378+7
a.16409 13.545+1 (0-012) (0-012)
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U+V "mBH/ �M �_J�@:�_*> KQ/2H rBi? aim/2Mi@i BMMQp�iBQMb 7Q` i?2 HQ; `2im`M b2`B2bX S2`7Q`K

KQ/2H +?2+FBM; �M/ r`Bi2 /QrM i?2 }ii2/ KQ/2HX

U/V P#i�BM R@bi2T iQ 8@bi2T �?2�/ K2�M �M/ pQH�iBHBiv 7Q`2+�bib mbBM; i?2 }ii2/ �_J�@:�_*>

KQ/2H rBi? aim/2Mi@i BMMQp�iBQMbX

Zm2biBQM 9X

*QMbB/2` i?2 KQMi?Hv `2im`Mb HQ; `2im`Mb Q7 i?2 *_aS /2+BH2 N TQ`i7QHBQ 7`QK C�Mm�`v RN8R iQ

.2+2K#2` kyRyX h?2 bBKTH2 `2im`Mb �`2 BM i?2 }H2 K@/2+BH2bXiti mM/2` i?2 M�K2 *�SN_1hX

U�V Ab i?2 2tT2+i2/ p�Hm2 Q7 i?2 *_aS /2+BH2 N TQ`i7QHBQ HQ; `2im`M x2`Q\ q?v\ Ab i?2`2 �Mv b2@

`B�H +Q``2H�iBQM BM i?2 HQ; `2im`Mb\ q?v\ A7 M2+2bb�`v- }M/ �M �_J� KQ/2H iQ `2KQp2 i?2 b2`B�H +Q``2H�iBQMbX

U#V Ab i?2`2 �Mv �_*> 2z2+i BM i?2 HQ; `2im`Mb\ q?v\

U+V "mBH/ � �_URV@�_*>URV KQ/2H rBi? :�mbbB�M BMMQp�iBQMb 7Q` i?2 HQ; `2im`M b2`B2bX S2`7Q`K

KQ/2H +?2+FBM; �M/ r`Bi2 /QrM i?2 }ii2/ KQ/2HX

U/V 6Bi � �_URV@�_*>URV KQ/2H rBi? ai�M/�`/Bx2/ aim/2Mi@i BMMQp�iBQMb iQ i?2 HQ; `2im`M b2`B2bX

S2`7Q`K KQ/2H +?2+FBM; �M/ r`Bi2 /QrM i?2 }ii2/ KQ/2HX

S�;2 9

Mean eq; if __ 8.43484 v01 eqi ÑE= 9.750 e-be 0.143 at, -0.8548¥,
(9.047-04) (3.6968-+110.015) (0-93)

mean eq. ¥-0.0M V4 eq ; 8ft 0.147+0.0029+7, -0.1828£,
(0-002) (0-042) (0-0001) (0.005)

mean eqirj-o.oiafi-eyj-0.lofrt.rs
(0-002) (0-040)

rat eq; Ñf= 0.0024 a. 1909£,
Caoad) co.org
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U2V "mBH/ � �_*>URV KQ/2H rBi? :�mbbB�M BMMQp�iBQMb 7Q` i?2 HQ; `2im`M b2`B2bX S2`7Q`K KQ/2H

+?2+FBM; �M/ r`Bi2 /QrM i?2 }ii2/ KQ/2HX

U7V 6Bi � �_*>URV KQ/2H rBi? ai�M/�`/Bx2/ aim/2Mi@i BMMQp�iBQMb iQ i?2 HQ; `2im`M b2`B2bX S2`7Q`K

KQ/2H +?2+FBM; �M/ r`Bi2 /QrM i?2 }ii2/ KQ/2HX

U;V *QKT�`2 i?2 KQ/2H U+V@U7V r?B+? KQ/2H vQm b2H2+iX

S�;2 8

mean eq : if = 0.012 vdeq ; 8%-0.0024 0.194nF,
(0.002) ( 0.0001) Caobsy

mean eqn ; r% 0.013 v01 egg 6%20.002 a 0.2049%-1
(0-002) (0.0002) (0.07-2)


