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solving by the first method:

max E Zﬁt PP S — Pe(1+ iy )De + pe[De —mp_1Dp_q — PeS; + (1 = Pe_1)Pr_1Ye4]

S N J

0L _
s (Mot s._) (not s,_1) =B adpy 1Py SETH = BruP =0
t t—1

solving by the second method:
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solving by the third method:
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