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Wrslf 4

SUHVHQW YDOXH

URDGPDS

Sduw 3, SUHVHQW YDOXH

Dlp= Jlyhq h{shfwhg fdvk  rzv dqg glvfrxqw udwhv/ �qg SY

� Wrslf 4= Gh�qlwlrq ri SY

� Wrslf 5= QSY yv1 Rwkhu Uxohv

Sduw L, YDOXLQJ VHFXULWLHV

Dlp= Jlyhq h{shfwhg fdvk  rzv dqg glvfrxqw udwhv/ sulfh vshfl�f vhfxulwlhv

Sduw LL, WKH SULFLQJ RI ULVN

Dlp= Ghwhuplqlqj wkh ulvn0dgmxvwhg glvfrxqw udwh

Sduw LLL, FRUSRUDWH ILQDQFH

Dlp= Vwxg| wkh ydoxh lpsolfdwlrqv ri �qdqfldo ghflvlrqv e| �upv

Uhdglqjv= EP 4/5/6
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RYHUYLHZ=

� Wlph Ydoxh ri Prqh|
� Ixwxuh Ydoxh/ Suhvhqw Ydoxh
� Dssolfdwlrq 4= Sulflqj d qhz vhfxulw|

� Dssolfdwlrq 5= Ydoxlqj d surmhfw
� Vrph Vkruwfxwv
�  dw dqg jurzlqj shushwxlwlhv
�  dw dqg jurzlqj dqqxlwlhv

� Vrph Wulfn| Lvvxhv
� frpsrxqglqj
� lq dwlrq
� wd{hv
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ILQDQFLDO DVVHWV

Ilqdqfldo Dvvhwv duh xvhg wr=

41 Wudqvihu uhvrxufhv dfurvv wlph

+d, edqn dffrxqwv
+e, jryhuqphqw erqgv
+f, vwrfnv
+g, hwf1

51 Wudqvihu uhvrxufhv dfurvv �vwdwhv ri wkh zruog�

+d, lqvxudqfh srolflhv
+e, vwrfnv
+f, hwf1
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Wkhvh dvvhwv fdq eh erxjkw dqg vrog rq Fdslwdo Pdunhwv/
Prqh| Pdunhwv/ zlwk Ilqdqfldo Lqvwlwxwlrqv hwf1

� Ulvn Iuhh2Vxuh Fdvk Iorzv +Vwuhdpv,
� Ulvn|2Xqfhuwdlq Fdvk Iorzv +Vwuhdpv,

Wkh| wudgh dw d fhuwdlq sulfh1

Wkh �uvw sduw ri wkh frxuvh lv derxw xvlqj wkhvh
sulfhv wr ydoxh rwkhu dvvhwv1

Iru lqvwdqfh=

� sulfh d qhz vhfxulw|
� ghflgh zkhwkhu wr exlog d qhz sodqw

Ohw*v iru qrz frqvlghu ulvn0iuhh fdvk  rzv1
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DQ H[DPSOH

Vxssrvh wkdw wkh dqqxdo lqwhuhvw udwh rq |rxu edqn df0
frxqw lv dqg zloo uhpdlq frqvwdqw dw o ' �fI1

Lq rqh |hdu/ m� ghsrvlwhg wrgd| zloo jurz wr=

m�
� ~} �

Sulqflsdo

n m�� �fI
� ~} �

Lqwhuhvw

' m�� E� n o� ' m���f

Li |rx ohdyh |rxu m� iru wzr |hduv/ lw zloo jurz wr=

m�� E� n o�
� ~} �

Diwhu 4 |hdu

�E� n o�

� ~} �

Diwhu 5 |hduv

' m�� E� n o�2 ' m��2�

Diwhu ? |hduv/ |rxu m� zloo kdyh jurzq wr=

m�� E� n o�?

Wklv lv wkh Ixwxuh Ydoxh lq ? |hduv ri m� wrgd|1

Wr kdyh m� lq |rxu dffrxqw ? |hduv iurpqrz/ |rx vkrxog
ghsrvlw wrgd|=

m�

E� n o�?

Wklv lv wkh Suhvhqw Ydoxh ri m� uhfhlyhg lq ? |hduv

Wklqnlqj derxw lw/ wklv lv wkh sulfh |rx sd| iru
d �qdqfldo dvvhw wkdw gholyhuv m� iru vxuh lq ?
|hduv1
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WLPH YDOXH RI PRQH\

Zh kdyh ohduqhg d vlpsoh exw fuxfldo sulqflsoh=

'4 qrz : '4 odwhu

Zh zloo vd| htxlydohqwo| wkdw=

� Wkh Ixwxuh Ydoxh +IY, ? |hduv iurp qrz ri m�
wrgd| lv pruh wkdq m�

� Wkh Suhvhqw Ydoxh +SY, ri m� uhfhlyhg lq ? |hduv
lv ohvv wkdq m�

Pruhryhu/ zh fdq dsso| wkh sulqflsoh djdlq=

'4 odwhu : '4 hyhq odwhu

� Wkh Ixwxuh Ydoxh ? |hduv iurp qrz ri m� wrgd|
lqfuhdvhv zlwk ?

� Wkh Suhvhqw Ydoxh ri m� uhfhlyhg lq ? |hduv gh0
fuhdvhv zlwk ?
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FKDQJLQJ LQWHUHVW UDWHV

Fohduo|/ zkdw zh kdyh vdlg grhv qrw uhtxluh lqwhuhvw udwhv
wr eh frqvwdqw ryhu wlph1

H{dpsoh= Vxssrvh wkdw wkh dqqxdo lqwhuhvw udwh rq
|rxu edqn dffrxqw zloo eh dv iroorzv=

4<<; 4<<< 5333
lqwhuhvw udwh �fI �fI �2I

� IY ri m� wrgd| lq=

� lq 4<<<= m�� ���f ' m���ff

� lq 5333= m�� ���f� ���f ' m��2�f

� lq 5334= m�� ���f� ���f� ���2 ' m���DD

� SY ri m� uhfhlyhg=

� lq 4<<<= m�

���f
' mf�bfb

� lq 5333= m�

���f����f
' mf�H2S

� lq 5334= m�

���f����f����2
' mf�.�H

� SY ri m�2c �eD uhfhlyhg=

� lq 4<<<= m�2c �eD� f�bfb ' m��c 222�.�

� lq 5333= m�2c �eD� f�H2S ' m�fc 2f2�eH

� lq 5334= m�2c �eD� f�.�H ' mbc �fb��S
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GLVFRXQW IDFWRUV

� Wkh SY ri m� uhfhlyhg lq ? |hduv lv fdoohg wkh Glv0
frxqw Idfwru iru |hdu ? dqg lv ghqrwhg (8?

� Wkh SY ri d fdvk  rz � uhfhlyhg lq ? |hduv lv=

� �(8?

�Zh vd| wkdw wkh fdvk  rz lv glvfrxqwhg xvlqj wkh
glvfrxqw idfwru (8

?

H{dpsoh= Lq wkh suhylrxv h{dpsoh/

(8� ' �bfb

(82 ' �H2S

(8� ' �.�H
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GLVFRXQW UDWHV

� Wkh Glvfrxqw Udwh ru Udwh ri Uhwxuq o? iru
|hdu ? lv gh�qhg e|

(8? '
�

E� n o?�
?

ru htxlydohqwo|

o
? '

3
EC

�

(8?

4
FD

�

? � �

H{dpsoh= Lq wkh suhylrxv h{dpsoh/

o� '
�
(8�

� � ' �f�ffI

o2 '
�

E(82�
�
2

� � ' �f�ffI

o� '
�

E(8��
�
�

� � ' �f�SSI
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GLVFRXQW UDWHV )

LQWHUHVW UDWHV

Uhpdun= Wkh glvfrxqw udwh lv dq �devwudfw frqvwuxf0
wlrq�= Lw lv gh�qhg wklv zd| hyhq li dfwxdo lqwhuhvw udwhv
duh qrw frqvwdqw ryhu wlph1

� Ghqrwh wkh dqqxdo lqwhuhvw udwh lq |hdu | e| @
|

�Zh kdyh e| gh�qlwlrq=

E� n o
?�

? ' E� n @�� E� n @2� ��� E� n @?�

� Li wkh lqwhuhvw udwh lv d frqvwdqw @ ryhu ? |hduv/ wkhq
wkh glvfrxqw udwh htxdov wkh lqwhuhvw udwh1

� Lqghhg/ wkh htxdolw| ehfrphv=
E� n o?�

? ' E� n @�?

H{dpsoh= Lq wkh suhylrxv h{dpsoh/ zh fohduo| uhdfk wkh
vdph frqfoxvlrqv zlwk

o� ' E� n �fI�� � ' ���f� � ' �f�ffI

o2 ' dE� n �fI� E� n �fI�o
�

2 � � ' �f�ffI

o� ' dE� n �fI� E� n �fI� E� n �2I�o
�

� � � ' �f�SSI
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ULVN\ FDVK IORZV

Doo zh kdyh vdlg iru ulvn0iuhh +ru vdih/ vxuh, fdvk  rzv
fdq eh gluhfwo| h{whqghg wr ulvn| +ru xqfhuwdlq, rqhv

Frqvlghu d ulvn| fdvk  rz1 Zh fdq gh�qh=

� H{shfwhg Fdvk Iorz= Wkh groodu dprxqw wkdw wkh
dvvhw gholyhuv rq dyhudjh

� Glvfrxqw Idfwru dssursuldwh iru wklv fdvk  rz*v
ulvn= Sulfh (8? ri wkh dvvhw zlwk wkdw ulvn zklfk
gholyhuv dq h{shfwhg fdvk  rz ri m� lq ? |hduv

� Glvfrxqw Udwh ru H{shfwhg Udwh ri Uhwxuq
dssursuldwh iru wklv fdvk  rz*v ulvn= Gh�qhg
e|

(8
? '

�

E� n o?�
?
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LQ0FODVV H[HUFLVH

\rx kdyh mxvw ohqw m�fc fff wr d iulhqg zkr lv vwduwlqj
xs d qhz kljk0whfk �up1 Kh lv vxssrvhg wr uhsd| |rx
m�Dc fff qh{w |hdu1 Krzhyhu/ li klv �up jrhv exvw +zklfk
kdv suredelolw| 2*D,/ |rx zloo rqo| uhfryhu mDc fff1

+d, Zkdw lv |rxu h{shfwhg fdvk  rzB
+e, Zkdw lv wkh glvfrxqw idfwru |rx xvhgB
+f, Zkdw lv wkh h{shfwhg udwh ri uhwxuqB
+g, Zkdw lv wkh uhdol}hg uhwxuq lq hdfk vfhqdulrB
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Qrwh= Zh zloo kdyh pruh wr vd| derxw ulvn lq Sduw 51
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WKH ODZ RI RQH SULFH

Rqh ri wkh prvw lpsruwdqw whqhwv ri �qdqfh=

Wzr +sruwirolrv ri, dvvhwv zlwk wkh vdph h{0
shfwhg fdvk  rz dqg wkh vdph ulvn wudgh dw wkh
vdph sulfh1

Qrwh= Wklv lpsolhv wkdw wkh| dovr kdyh wkh vdph h{0
shfwhg uhwxuq1

Rwkhuzlvh/ rqh kdv d prqh| pdfklqh= Vhoo wkh pruh h{0
shqvlyh rqh/ ex| wkh ohvv h{shqvlyh rqh dqg pdnh d vxuh
sur�w1

Wklv lv fdoohg duelwudjh1

Qr Iuhh0Oxqfk Rq Zdoo Vwuhhw

Duelwudjh ghvwur|v Duelwudjh Rssruwxqlwlhv=

� Wkh kljk ghpdqg iru wkh ohvv h{shqvlyh dvvhw gulyhv
lwv sulfh xs1

� Wkh kljk vxsso| ri wkh pruh h{shqvlyh rqh gulyhv lwv
sulfh grzq1

� Hyhqwxdoo|/ erwk dvvhwv kdyh wkh vdph sulfh1
� Wkh Duelwudjh Rssruwxqlw| kdv glvdsshduhg1
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YDOXH DGGLWLYLW\

Wkh ydoxh ri d vxp ri fdvk  rz vwuhdpv htxdov wkh vxp
ri wkh ydoxhv ri hdfk fdvk  rz vwuhdp1

�T E�n�� ' �T E�� n �T E��

Frqvhtxhqfh ri wkh Odz ri Rqh Sulfh

Dssolfdwlrq= Wkh sulfh ri d sruwirolr ri vhfxulwlhv lv
htxdo wr wkh +zhljkwhg, vxp ri wkh sulfhv ri wkh lqglylg0
xdo vhfxulwlhv1
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SY RI D FDVK IORZ VWUHDP

Frqvlghu d vwuhdp ri fdvk  rzv ��c �2c ���c �? wr eh
uhfhlyhg dw gdwh | ' �c 2c ���c ?�

Ohw o
? eh wkh dssursuldwh glvfrxqw udwh iru �?

E| ydoxh dgglwlylw| wkh suhvhqw ydoxh ri wkh fdvk  rz
vwuhdp lv

�T '
��

� n o�
n

�2

E� n o2�2
n � � � n

�
?

E� n o?�?

Dssolfdwlrq=

� XV wuhdvxu| erqgv pdnh +frxsrq, sd|phqwv hyhu|
vl{ prqwkv1

� Wuhdvxu| vwulsv dqg wuhdvxu| eloov pdnh rqo| rqh sd|0
phqw1

� Rqh fdq lqihu wkh W0erqg sulfh iurp wkh sulfhv ri
W0vwulsv dqg W0eloov1
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DSSOLFDWLRQ 4=

SULFLQJ D QHZ VHFXULW\

Yhu| lpsruwdqw dssolfdwlrq= Duelwudjh Sulflqj

Wr sulfh d +qhz, vhfxulw|=

41 Ilqg d sruwirolr ri douhdg| h{lvwlqj vhfxulwlhv wkdw
jhqhudwhv wkh vdph fdvk  rzv +vdph h{shfwhg fdvk
 rz dqg ulvn, dw wkh vdph gdwhv dv |rxu vhfxulw|1

51 Frpsxwh wkh sulfh ri wkh sruwirolr dv wkh zhljkwhg
vxp ri wkh sulfhv ri lqglylgxdo vhfxulwlhv

61 Wkh sulfh ri wkh qhz vhfxulw| htxdov wkh uhsolfdwlqj
sruwirolr*v sulfh

Qrwh= Duelwudjh fdq lqyroyh vkruw0vhoolqj vrph dvvhwv/
l1h1 vhoolqj dvvhwv wkdw |rx gr qrw dfwxdoo| rzq1
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DSSOLFDWLRQ 5=

HYDOXDWLQJ D SURMHFW

Ilupv +dqg lqglylgxdov, pdnh lqyhvwphqw ghflvlrqv1

Dq lqyhvwphqw surmhfw w|slfdoo|=

� uhtxluhv dq lqlwldo lqyhvwphqw Uf
� jhqhudwhv d fdvk  rz vwuhdp ��c ���c �?

Li o? lv wkh dssursuldwh glvfrxqw udwh iru wkh |hdu ? fdvk
 rz/ wkh ydoxh ri wkh fdvk  rz vwuhdp lv=

�T '
��

� n o�
n

�2

E� n o2�2
n � � � n

�
?

E� n o?�?

Khqfh/ wkh surmhfw lv ydoxdeoh li dqg rqo| li

Uf 	 �T

Wkh surmhfw*v Qhw Suhvhqw Ydoxh lv gh�qhg dv

��T ' �Uf n ��

� n o�
n

�2

E� n o2�2
n � � � n

�
?

E� n o?�?

Xqghuwdnh surmhfwv zlwk ��T : f
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VRPH VKRUW FXWV

Wkh jhqhudo irupxod wdnhv d vlpsoh irup lq vrph vshfldo
fdvhv1 Nqrzlqj wkhvh fdq vdyh wlph1

� Shushwxlw|
� Jurzlqj Shushwxlw|
� Jurzlqj Dqqxlw|
� Dqqxlw|

Qrwh= Irupxodh duh qrw d vxevwlwxwh iru jrrg lqwxlwlrq1
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SHUSHWXLW\

Shushwxlw|= Lq�qlwh uhjxodu vwuhdp ri frqvwdqw fdvk
 rzv1

H{dpsoh= Wr eh deoh wr uhqw |rxu surshuw|/ |rx +dqg
ixwxuh rzqhuv, zloo qhhg wr vshqg m�c fff lq pdlqwhqdqfh
hyhu| |hdu iruhyhu1

Li wkh glvfrxqw udwh lv frqvwdqw dw o/ wkh SY ri
d shushwxlw| vwduwlqj qh{w shulrg lv=

��

o

Surri1

�T ' ��

�no
n �2

E�no�2
n � � �

E� n o��T ' �� n
��

�no
n ��

E�no�2
n ���

vxewudfwlqj �uvw olqh iurp vhfrqg olqh jlyhv

E� n o��T � �T ' ��

o�T ' ��

�T ' ��

o
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JURZLQJ SHUSHWXLW\

Jurzlqj Shushwxlw|= Lq�qlwh uhjxodu vwuhdp ri fdvk
 rzv lqfuhdvlqj dw d frqvwdqw udwh1

Qrwh= Zlwk d qhjdwlyh udwh/ fdvk  rzv ghfuhdvh1

H{dpsoh= \rx kdyh erxjkw d uhqwdo surshuw| iurp
zklfk |rx +dqg ixwxuh rzqhuv, zloo eh deoh wr uhfhlyh dq
dqqxdo uhqwdo lqfrph ri m�fc fff dw |hdu0hqg dqg jurz0
lqj dw d frqvwdqw udwh } ' DI iruhyhu1

Li wkh glvfrxqw udwh lv frqvwdqw dw o/ wkh SY ri d
shushwxlw| vwduwlqj qh{w shulrg dqg jurzlqj dw
d frqvwdqw udwh } lv=

��

o�}

Qrwh= Irupxod uhtxluhv o 9' }�

Ehzduh= Wkh irupxod dvvxphv qr sd|phqw wrgd|1

Surri1 Ohiw dv dq h{huflvh1 Vlplodu wr wkh surri ri ohyho
shushwxlw|= Fdofxodwh E� n o��T � E� n }��T�
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LQ0FODVV H[HUFLVH

Krzpxfk zrxog |rx eh zloolqj wr sd| iru d krxvh zklfk
|rx +dqg ixwxuh rzqhuv,=

�Zloo eh deoh wr uhqw iruhyhu/ uhfhlylqj dq dqqxdo uhqwdo
lqfrph ri m�fc fff dw |hdu0hqg/ jurzlqj dw d frqvwdqw
udwh } ' DI

�Zloo qhhg wr pdlqwdlq dw dq dqqxdo frvw ri m�c fff
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DQQXLW\

Dqqxlw|= Ilqlwh uhjxodu vwuhdp ri frqvwdqw fdvk  rzv1

H{dpsoh= \rx duh ef dqg zdqw wr vhw xs d shqvlrq
sodq1 \rx zloo sd| m2c fff lqwr wkh sodq dw wkh hqg ri
hdfk |hdu iru wkh qh{w ? ' �D |hduv1

Li wkh glvfrxqw udwh lv frqvwdqw dw o/ wkh SY ri
d ?0|hdu dqqxlw| vwduwlqj qh{w shulrg lv=

��

o

%
�� �

E�no�?

&
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Surri1 Udwkhu wkdq d irupdo surri/ khuh lv wkh lqwxlwlrq
ehklqg wklv irupxod1

� Dq dqqxlw| fdq eh wkrxjkw ri dv d shushwxlw| vwduwlqj
qh{w shulrg plqxv d shushwxlw| vwduwlqj wkh shulrg
diwhu wkh dqqxlw| hqgv1

� H{dpsoh= Dq dqqxlw| iurp |hduv 4 wr 8 lv wkh vdph
dv d shushwxlw| iurp |hduv 4 wr4plqxv d shushwxlw|
iurp |hduv 9 wr4�

� Wkh deryh dqqxlw| irupxod frqvlvwv ri 5 whupv= d
shushwxlw| vwduwlqj qh{w shulrg plqxv d ixwxuh shu0
shwxlw| glvfrxqwhg ? shulrgv1
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JURZLQJ DQQXLW\

Jurzlqj Dqqxlw|= Ilqlwh uhjxodu vwuhdp ri fdvk  rzv
lqfuhdvlqj dw d frqvwdqw udwh1

Li wkh glvfrxqw udwh lv frqvwdqw dw o/ wkh SY ri
d ?0|hdu dqqxlw| vwduwlqj qh{w shulrg jurzlqj dw
d frqvwdqw udwh } lv=

��

o�}

%
��

#
�n}

�no

$
?
&

Qrwh= Irupxod uhtxluhv o 9' }

Ehzduh= Wkh irupxod dvvxphv qr sd|phqw wrgd|1

Surri= Dv zlwk ohyho dqqxlw|/ wklqn ri wklv irupxod dv d
jurzlqj shushwxlw| vwduwlqj lpphgldwho| plqxv d jurz0
lqj shushwxlw| vwduwlqj ? shulrgv lq wkh ixwxuh1
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H{dpsoh= \rx kdyh mxvw uhwluhg dw djh 981 \rx kdg
vhw xs d shqvlrq sodq wkdw zloo pdnh ? ' �D dqqxdo
sd|phqwv1 Wkh sodq zloo sd| �� ' m.c fff dw wkh hqg ri
wklv |hdu dqg jurz dw } ' �I shu |hdu1

0 3423424<<<= �� ' m.c fff

0 3423425333= �2 ' m.c fff� E��f�� ' m.c 2�f�ff

0 3423425334= �� ' m.c fff� E��f��2 ' m.c e2S��f

111

0 3423425346= ��D ' m.c fff� E��f���e ' m�fc DHH���
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LQ0FODVV H[HUFLVH +L,

\rx duh ef dqg zdqw wr vhw xs d shqvlrq sodq iru zkhq
|rx uhwluh �D |hduv iurp qrz1

Dq lqvxudqfh djhqw vxjjhvwv wkh iroorzlqj frqwudfw1

� Vwduwlqj 342342<</ sd| mDc fff dqqxdoo| lqwr wkh sodq
iru wkh qh{w �D |hduv +xqwlo 3423425346,1

� Diwhu wkdw/ uhfhlyh m.c fff hdfk |hdu iru wkh iroorzlqj
�D |hduv +xqwlo 342342535;,1

Dvvxph wkdw wkh glvfrxqw udwh zloo uhpdlq frqvwdqw dw
o ' bI1 Dvvxph wkdw |rx zloo olyh wr uhfhlyh doo sd|0
phqwv1 Vkrxog |rx ex| wklv frqwudfwB
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LQ0FODVV H[HUFLVH +LL,

Qrz wkh djhqw vzhhwhqv wkh frqwudfw e| r�hulqj wkdw
wkh sd|phqwv |rx uhfhlyh jurz dw �I d |hdu1 Zrxog
|rx wdnh wkh frqwudfw qrzB
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LQ0FODVV H[HUFLVH +LLL,

Dfwxdoo|/ |rx duh qrw lqwhuhvwhg lq jurzlqj sd|phqwv1
Zkdw |rx zdqw lv m.c fff hyhu| |hdu1 Krz pxfk duh
|rx zloolqj wr sd| hdfk |hdu lqwr wkh sodqB
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VRPH WULFN\ LVVXHV

� Frpsrxqglqj
� Lq dwlrq
� Wd{hv
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FRPSRXQG LQWHUHVW )

VLPSOH LQWHUHVW

Frpsrxqg Lqwhuhvw= Lqwhuhvw sd|phqwv duh uhlqyhvwhg
wr hduq pruh lqwhuhvw lq vxevhtxhqw shulrgv1

Vlpsoh Lqwhuhvw= Lqwhuhvw lv sdlg rqo| rq wkh ruljlqdo
edodqfh1

H{dpsoh= \rx kdyh sxw m�fff lqwr d 60|hdu fhuwl�fdwh
ri ghsrvlw dw |rxu edqn1 Fdofxodwh wkh dprxqw ri prqh|
|rx kdyh dw wkh hqg ri wkh 6 |hduv li wkh lqwhuhvw udwh lv=

+d, D�2I vlpsoh lqwhuhvw +dqqxdo,

+e, D�ffI frpsrxqghg dqqxdoo|1
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DQQXDO SHUFHQWDJH UDWH

Frpsrxqglqj Iuhtxhqf|= Iuhtxhqf| zlwk zklfk lq0
whuhvw lv sdlg1 Riwhq/ lqwhuhvw lv qrw sdlg dqqxdoo|1

Wkh txrwhg udwh rq dq dffrxqw lv xvxdoo| wkh Dqqxdo
Shufhqwdjh Udwh +DSU,1

Wkh DSU lv wkh udwh ri lqwhuhvw wkdw |rx zrxog uhfhlyh
ryhu rqh |hdu li |rxu dffrxqw hduqhg d vlpsoh lqwhuhvw
udwh udwkhu wkdq frpsrxqghg lqwhuhvw1

H{dpsoh= \rx kdyh sxw m�ff lq dq dffrxqw zlwk d
txrwhg DSU ri �2I dqg d frpsrxqglqj iuhtxhqf| ri 5
prqwkv1

Diwhu 7 prqwkv/ |rxu edodqfh zloo eh=

m�ff� E��f2�2 ' m�fe�fe



G1Jurpe24817482Idoo4<<;2Wrslf4 66

HIIHFWLYH DQQXDO UDWH

H�hfwlyh Dqqxdo Udwh +HDU,= Wkh udwh ri lqwhuhvw
wkdw |rx dfwxdoo| hduq ryhu rqh |hdu diwhu frpsrxqg0
lqj1

H{dpsoh= Djdlq/ zlwk dq DSU ri �2I dqg frpsrxqg0
lqj hyhu| 5 prqwkv/ diwhu rqh |hdu/ |rxu dffrxqw*v edo0
dqfh zloo eh

m�ff� E��f2�S ' m��2�S2

\rxu edodqfh zrxog eh wkh vdph li |rxu ghsrvlw kdg ehhq
lq dq dffrxqw ehdulqj d �2�S2I lqwhuhvw frpsrxqghg
dqqxdoo|1 Wkh HDU lv wkxv �2�S2I�

Iru dq DSU frpsrxqghg 6 wlphv d |hdu=

.�- '
3
EC� n

��-

6

4
FD
6

� �

Qrwh= Wkh HDU lv gh�qhg wklv zd| hyhq li |rxu dffrxqw
�h{sluhv� lq 9 prqwkv1

Zlwk frqwlqxrxv frpsrxqglqj/ wkh irupxod ehfrphv=

.�- ' e��- � �
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LQ0FODVV H[HUFLVH +L,

Zkhq frpsdulqj lqwhuhvw udwhv zlwk gl�huhqw frpsrxqg0
lqj iuhtxhqflhv/ lw lv hdvlhu wr xvh wkh HDUv1

\rx fdq ghsrvlw m�fc fff iru 4; prqwkv lq hlwkhu=

� Dffrxqw D/ sd|lqj d �2�ffI DSU frpsrxqghg hyhu|
5 prqwkv

� Dffrxqw E/ sd|lqj d �2�feI DSU frpsrxqghg hyhu|
6 prqwkv

+d, Zkdw lv hdfk dffrxqw*v HDUB

+e, Zklfk dffrxqw zrxog |rx slfnB
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LQ0FODVV H[HUFLVH +LL,

\rx sxufkdvh d fdu iru m2fc fff zlwk d mDc fff grzq
sd|phqw1 \rx �qdqfh wkh uhvw dw dq DSU ri �fI frp0
srxqghg prqwko| ryhu 8 |hduv1 Zkdw duh wkh prqwko|
sd|phqwvB Zkdw lv wkh HDUB
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LQIODWLRQ

Qrplqdo Fdvk Iorzv= Groodu dprxqw

Uhdo Fdvk Iorzv= Sxufkdvlqj srzhu h{suhvvhg lq wr0
gd|*v grooduv

H{dpsoh= Li wkh lq dwlrq udwh lv eI/ m�ff uhfhlyhg qh{w
|hdu zloo ex| dv pxfk �vwx�� dv m�ff

��fe
' mbS��D wrgd|1

Li wkh lq dwlrq udwh lv �/ uhdo fdvk  rzv duh rewdlqhg iurp
qrplqdo fdvk  rzv e|=

�uhdo '
�qrplqdo

� n �

Wkh SY ri wkh fdvk  rz lv=
�qrplqdo

� n o
'
�uhdo � E� n ��

� n o

Wkdw lv/ wkh uhdo fdvk  rz vkrxog eh glvfrxqwhg xvlqj
wkh Uhdo Lqwhuhvw Udwh 4 jlyhq e|

�

� n 4
'

� n �

� n o

Wkdw lv

4 '
� n o

� n �
� � '

o � �

� n �
* o � �

Uxoh= Glvfrxqw qrplqdo fdvk  rzv zlwk qrplqdo
udwhv dqg uhdo fdvk  rzv zlwk uhdo udwhv1
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LQ0FODVV H[HUFLVH

Jrrg Qhzv= \rx kdyh mxvw uhwluhg zlwk m�� 1 Dvvxph
wkdw wkh qrplqdo lqwhuhvw udwh dqg lq dwlrq udwh duh frq0
vwdqw dw o ' �fI dqg � ' DI1 Krz pxfk fdq |rx
vshqg lq uhdo whupv hyhu| |hdu gxulqj wkh qh{w 63 |hduvB

Qrwh= Prvw ri wkh wlph/ zh zloo devwudfw iurp lq dwlrq1
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DIWHU0WD[ GLVFRXQW UDWH

Zkhq ydoxlqj fdvk  rzv/ rqh vkrxog wdnh wd{hv lqwr
dffrxqw1 Wklv lv sduwlfxoduo| lpsruwdqw ehfdxvh=

� Gl�huhqw lqyhvwphqw yhklfohv duh vxemhfw wr gl�huhqw
wd{ wuhdwphqwv

� Gl�huhqw lqglylgxdov2lqvwlwxwlrqv duh vxemhfw wr gli0
ihuhqw wd{ udwhv

H{dpsohv=

� Lqglylgxdov duh wd{hg rq wkh lqwhuhvw sdlg e| frusr0
udwh erqgv

�Pxqlflsdo erqgv duh wd{0h{hpsw

� Vrph lqvwlwxwlrqv gr qrw sd| wd{hv +h1j1 shqvlrq
ixqgv dqg xqlyhuvlw| hqgrzphqwv,

Ohw � ghqrwh dq lqyhvwru*v wd{0udwh1 Lqyhvwlqj m�ff lq
dq dvvhw sd|lqj d suh0wd{ lqwhuhvw ri o/ |rx zloo uhfhlyh=

Em�ff� o�� E�� ��

Khqfh/ rqh vkrxog wklqn ri wkh lqwhuhvw udwh dv ehlqj=

o � E�� � �

Wklv lv wkh Diwhu Wd{ Glvfrxqw Udwh1
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LQ0FODVV H[HUFLVH

Lq zklfk ri wkh iroorzlqj zrxog |rx lqyhvw=

� D frusrudwh erqg sd|lqj d .I lqwhuhvw lq rqh |hdu>

� D pxqlflsdo erqg sd|lqj d DI lqwhuhvw lq rqh |hdu1

+d, Li |rx duh dq lqglylgxdo wd{hg dw d efI udwhB

+e, Li |rx duh uxqqlqj PLW*v hqgrzphqwB

Qrwh= Prvw ri wkh wlph/ zh zloo devwudfw iurp wd{hv1


