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max
w(B),w(0),wf

+ (1= a)(@B —w(0)] + (1 - p)(S — w)

p[qh(B +aB —w(B))
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p{an[w(B)+U"+(1 = an)[w(0)+U"]}
+ (1 -pwl —1> p{ql[w(B) + U7
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+ (1 = pan) (S — w(0))
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pan[w(B) + U"] + (1 = pgn)w(0) -1
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pgrw(B) — 1 = pgw(B)
L1

plan —a@)  pé

0 4% HQ O H IR S22, il w (0)= v/ = 0 B L U w(B)= Upd)ZICAT 5 L Rl 2155,
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PA BRI ERREL, BT T VIR L
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. Hl w(BO) A b, Fo, BN

DFEERENBTH AR HIE, HEM w(BB)
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PHETGHGWEFHiS Nz &, 4%
Ny F v — - BT REIHRI w(0)25%
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+ (1= p)[$ -~ w()]

—pgiw(BB) —pan(1=gn) (w(0B) +w(B0))

—p(1 — gn)*w(00) + (1—p)(~w(0))
+[2¢n B+ (1-p)S]
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DPHETHRVE &, ZOERKEL] —pThHo
B3 W w(0) Z IR L. S 51T, #r
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