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maXZﬂtu(ct)
g1 = (L4 rpp1) * (a +wy x g — )
ly=1
u(cr) = log(cy)
Flle b)) = k< 1{7°

re = a*kgﬂ
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Ct+1

0 = —
t 6*(1+Tt+1)

a—1
Ti41l = @ * kt+1

kiv1 = ke + ki —ct
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kt+1 = kit + kta — CZ‘(/ft) (10)
Tt+1 = a * k?;ll (11)
Cplhy) = et (12)

B*(1+ri1)



