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EVALUATION OF NUMERAIRE PORTFOLIO IN ASSET PRICE
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We investigate the numeraire portfolio and the asset pricing, the change of probabil-

ity measures. Numeraire portfolio is known as a growth optimal portfolio, which is the

portfolio that allows the pricing in the real probability without taking the risk-neutral

probability in the pricing of assets. We describe the features of the Numeraire portfolio

and indicate price of this portfolio as an example. We consider the relationship of the

numeraire portfolio and CAPM in continuous time.
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