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Friday 23 November — Mathieu DL
Estimation Risk and Risk-Aversiotl

We consider a market consisting ¢
stocks following geometric Brown
optimal portfolios when the drift h
show that the loss in expected util
We also show that the loss due to
of RRA. To reduce the effect of es
stocks with a L1-norm. We show t
depends on the coefficient of RRA
bound on the L1-norm, for each ris

Friday 16 November - Kamil Kladi
Economics)
Valuation of CEZ Employee Stock

The largest Czech electricity prodt
(ESOs) to its top executives since
redesigned twice by introducing, f
build on the popular Hull and Whit
grants to shareholders. First, | shc
dividends and low risk-free rates, t
be suboptimal, an ESO is exercise
inconsistency and relate the mode
extend the model to value CEZ ESt
effect its granting costs. Finally, |
valuation used by CEZ.



Friday 2 November - Yavor Stoev (
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