Reliems

T

&
¥

i
ﬂ

Lg,n,aﬁc\,\ o) each Pevioc& : P

Uwg) dw

n.. ¥ ot pencds

Padors

vealized jelums e
ver differect  pewods of Ho shwe

ol
AL«

=#

n

and. Yzw(a- {)_:\ AQ.FQV\M oW @
c£ our  modsdl "
tealized refuivs ave imdmpendmd:

‘Oe'huegw Fevm
iderthcall

AR |
Austd

K]
A VT & A
B ¥ e § 3, )
|




For

"-—’(\m

Time LE)

»
ol .« % P y N

TE"a G & & b
TP o | ol (el fl
| ; ~ . %
\ iﬂ;se_l P L | WA ]

yh ) W da)r\m. The REAUZED RETRN °

55

o vawale\a

ek ; ‘((M kMﬁN,;t rodn.-

an  accumul dhion xu.nc
Compound  interest case
e confNnuoy s\-j Compor

n a(t)
| } Qi)
4/,/- L aw

s(t\ 20

i coofnuous fme:  stchestic

PVOCESSCS

T “a’toc;.\c P\n’.cc_

Non




Raceg

e

.rPe‘.h thon

Na| ®

n co]n’n

aly) e

iy
an—
2

. ;/a\q'\i\i'\‘y
standard  dewadhion ed tha realized
“‘dh«u. over
szx%'\'\ax oWe  year
We | dhoudd  have :

nt SR PR

e = 0 (%) |

Nuous hma

V=0

S Eama m\d T
trhh W

| —

1
wire  thak  R(L W)

\oe. ‘\den’v\icq\\a.j AJs

we can. Love twam e_g\an
e

Y

1t W UYE
t+W)  and  R(u,ure)
o e (KJJ.PQJJ\M ,

1

'd.

ol

W

ok

c£_ our mcdg&j.v\j as.sum?fcuns

and | R (U, wsh)

Tﬁ.we waunk

©



W e

Il

TN

] | .

t

20 eld, o=
Moh | PR | YT«
Al &L MeAALT

3
—

A\

die

p
& ]
i At~

fure) =
trure Tﬁ,\(

v N
SN = AT OS

el | 4l

N L LA

Stth +¢)

Stt)
oy dejn

vl

-0 (S(‘c'\c\ni) S

Stk  slt)

1o (80) 4

= R(E a4l TR(L+U ¢
lurus ore ADDITVE i

" » 3 o
A ;;_ﬂ".l oty . . i & {
AL | T© mpdad  owe

R,

N\ $

\ NG | ) .

ok LBy BN B A =3 1 = o o

= ‘?g\) E L‘x» !'t “" t*; i‘ ‘«ii ‘sl, L‘i‘ - m:‘ \1:{1, ‘5 F& _5:
H Y )

|1 E \as-:

( SEth)
Sl

*\ueé}

)

(R B A ol -
P Ea.%'\;_ o, ':j ER N § i " e A Lat e- ) i
[+ 1 LA B y 1) F5N % 1 ¥ WAR A ‘N = |
DO (WA Wl A SV E S REVARL OO
g

"y K;'t
n R o = | 2 | ép
}s'«iﬁ’ = VWV |
| o




The Nowaf.

lason

Stangard

s

Jaw

Norwdal

N(meaun =0 | var = 1)

N

Ts

N

C.LLNV&QCJNQ éié"'\/\o\.q.:\\'aw
(=P Z ¢al- S {, G

-0

.. we );cmi

Uging He (P

- callenf a3
:2) = gz (Z}

fandom Vaualdel:

s given by s pwlakiliy
% a 6[.0.\'\835‘;\? -gu\.'ov\ (Pd.?\ :
2

(Q2=) =

-Z2
2

e ze®

e

= %2(7-)

(cd.@ .
r) dz

e

A normal frables oy

etwa )

X8




