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The core question of this research is what income is and how it is
measured. More concretely, | have tried to construct an operational income concept based on economic
theory. From the viewpoint of modern finance theory, the investor®s aim is not to maximize the
value of the stock, but to construct the optimal multiperiod income flows. In this research, 1 have
tried to construct an income concept consistent with the aforementioned aim, and have shown that
such a concept exists.
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