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𝑡

𝑡

𝐾̅𝑚,𝑇𝑜𝑡𝑎𝑙_𝑅𝑒𝑎𝑙_𝑡 =
𝐾𝑚,𝑇𝑜𝑡𝑎𝑙_𝑅𝑒𝑎𝑙_𝑡 + 𝐾𝑚,𝑇𝑜𝑡𝑎𝑙_𝑅𝑒𝑎𝑙_ 𝑡−1

2

• 𝐾̅𝑚,𝑇𝑜𝑡𝑎𝑙_𝑅𝑒𝑎𝑙_𝑡 𝑚 𝑡
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𝜟𝑾

𝑋 = [(𝛥𝑊∗ − 𝜟𝑾) + (𝛥𝑃𝑇𝐹 − 𝛥𝑃𝑇𝐹∗)]
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𝑋 = [(𝛥𝑊𝑒 − 𝛥𝑊) + (𝛥𝑃𝑇𝐹 − 𝛥𝑃𝑇𝐹𝑒)] 

𝛥𝑊𝑒

𝛥𝑊

𝛥𝑃𝑇𝐹

𝛥𝑃𝑇𝐹𝑒
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𝐶𝑃𝑃𝐶 = 𝑊𝐴𝐶𝐶 =
𝐷

(𝐷 + 𝐸)
. 𝑟𝐷 . (1 − 𝑡) +

𝐸

(𝐷 + 𝐸)
. 𝑘𝐸

• 𝑟𝐷

• 𝑡

• 𝑘𝐸

• 𝐷

• 𝐸

𝑘𝐸 = 𝑟𝑓 + 𝛽(𝑅𝑚 − 𝑟𝑓) + 𝑟𝑝𝑎í𝑠

• 𝑘𝐸

• 𝑟𝑓

• 𝑅𝑚



• 𝑟𝑝𝑎í𝑠

• 𝛽

𝛽

• 

• 

 



• 

• 

• 
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𝑘𝐸

𝒓𝒇



𝛽



 

 

 



 

 

 

 



 

 



𝛽𝑛𝑎 =
𝛽𝑎

[1 + (1 − 𝑡) ∗ 𝐷/𝐸]

• 𝑡

• 𝛽𝑎

• 𝛽𝑛𝑎



• 

• 

𝛽𝑎 = 𝛽𝑛𝑎[1 + (1 − 𝑡)(1 − 𝑝𝑝) ∗ 𝐷/𝐸]

• 𝑡



• 𝛽𝑎

• 𝛽𝑛𝑎

• 

• 

• 𝑝𝑝

𝑹𝒎 − 𝒓𝒇



 

 



𝒓𝒑𝒂í𝒔



𝑘𝐸 = 𝑟𝑓 + 𝛽(𝑅𝑚 − 𝑟𝑓) + 𝑟𝑝𝑎í𝑠
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𝑟𝐷,𝑡 =
∑ 𝑖𝑘𝐷𝑘,𝑡 + 𝐶𝐸𝑘,𝑡

𝑁
𝑘=1

∑ 𝐷𝑘,𝑡
𝑁
𝑘=1

▪ 𝑟𝐷,𝑡

▪ 𝑖𝑘

▪ 𝐷𝑘,𝑡

▪ 𝐶𝐸𝑘,𝑡

 



 




