Az ,(6)16) ILXJ.. ):5,: (ISJ 1&_,.4) = ol §< = (ZOJLOJ 20> . . .
.(.a\) .Amzow,- Depeeu €Quiv'ms

0
e (VRS = RS = P 4 e Lo ] e e

Ff") 2 2x4 3(20-%4) )

12 )

N AT . B _ s
2 2X‘2+3XQ_-—(90 ‘ .""u) [;g." \2) X‘Z’g) . PR-

o ‘10

e _ |
MBS, =0RSE=py ) ¢y T3 T T oAy -

EXD*QXb 1'/'0 b.e,)vp':g XE':)Q.’ faD:-——'

Naﬁaﬂw Xa 5 (;1..5(*3\ (r;}(-#) 5+ l,,_._(o
Ao SimieatLy Xo‘—'-'\S';‘C?“a:lO. '\/-4\5 A3SUMET

Rt |

.
(B) RSy + mest = Mesa + mesB = TE

A _
D
o ..‘._“.,...,MD___WXQ.= X@, = |64+ mﬂa =) L__+,@ _-?4_ f” ”'r

a0 XB= %: 4+mﬂa 144~€>~a ANO. 6 a B= o.

N 4 {Hus (7-),4,41,8 (|> IL‘+(>~a (33 H*QA + (L) 4'€3A ...)

ve, %*(b*a}‘*:#—@a*‘j ey ?@A:'

-

A
b&=x§=lo Ao xB=x5 =10
\____ \o 1O

—

e T @00y | (D)

2

—Lﬁ-'—s" » —-l—: y

wi-

NO"EWa’*Smwa 5

(C'B '(“E (55 Ovtceme 15 pot Qﬁm EFFitienT
-\ \ B A
MRSE = Z 23 =MBp o MIZ50=‘§<%,:=MRS%.

K ’ﬁ«sne 15 A Paegro 1mpProvinGg TOADE AT A ONE ~Fot - ong
RATE — -2y Dxp = =05 ., As . am. (2D,



@ %+ 34, SN ms-, N

| liﬁzia‘zi\?__ j la I*a m Ll

(e) ’(\—kese SECVRITIES SPAr THe TwWo-Dimensronaw SPA<E
OF STATE-(ONTINGERNT ReETURNS — N ParTiévwne \F
63 aq-o Twevr THE outceme 1~ _(a) s, _AVAIL ABLE
=N
L Ar AfRew -DERrEV Prites PEP, T Th .
€Atk SECunTY s Pr \d»é_m\zsr.‘efén\«md(? e

(*) ﬁ” cz» Pt Jo» {,D S

éﬂ,ﬁé‘_ﬁ?gaerzrzy). N

il P/'N’frndw-e&, U

\ﬁ/‘ = Pr- - ~G2= P, ‘i,s":‘z[ PetPo). Jon Jy bOpe=12ppy\
= = =410 =25-5=20)

=" n. =

e ,_',_(_\i_\f 15 _BELAVSE  1F somE€ SECYRIT, BOET (T SATISFy (3.
_THER AN ARBITRAGE S PoSS)IBLE USI1eb TV S

| ’( HE OUTCOME REGRE (LiLL PE THE SAME As in () 1
E ""”'("Oj“zj g) L AND ..x?;—, ()o),z“.)z\ﬁ” .



