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Wrslf 8

IL[HG LQFRPH VHFXULWLHV +6,

RWKHU IL[HG LQFRPH
VHFXULWLHV

URDGPDS

Sduw 3, SUHVHQW YDOXH

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

Sduw L, YDOXLQJ VHFXULWLHV

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

� Il{hg Lqfrph Vhfxulwlhv

� Wrslf 6= Ghidxow Iuhh Erqgv= Sulflqj

� Wrslf 7= Ghidxow Iuhh Erqgv= Ulvn dqg Ulvn Pdqdjhphqw

� Wrslf 8= Rwkhu Il{hg Lqfrph Vhfxulwlhv

� Frpprq Vwrfnv

� Rswlrqv dqg Rwkhu Ghulydwlyhv

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 56/ 57/ ENP 46/ 47
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RYHUYLHZ

� Wkhrulhv ri wkh Whup Vwuxfwxuh

� Fxuuhqw dqg Ixwxuh \lhog Fxuyhv
� H{shfwdwlrqv K|srwkhvlv
� Oltxlglw| Suhihuhqfh K|srwkhvlv
�Pdunhw Vhjphqwdwlrq K|srwkhvlv

� Fuhglw Ulvn dqg Frusrudwh Erqgv
� Fuhglw Ulvn
� Erqg Udwlqjv
� Ghidxow Suhplxp
� Ulvn Suhplxp
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DQ H[WUHPH LOOXVWUDWLRQ +4,

Wrgd|*v |lhog fxuyh frqwdlqv wkh pdunhw*v lq0
irupdwlrq derxw ixwxuh |lhog fxuyhv

Wr vhh wklv/ frqvlghu dq h{wuhph h{dpsoh=

� Wkh pdunhw nqrzv wkh ixwxuh |lhog fxuyhv

� Wkdw lv/ wkh pdunhw nqrzv wrgd| zkdw wkh |lhog
fxuyh zloo eh 4 |hdu iurp wrgd|/ 5 |hduv iurp
wrgd|/ hwf1

� Lq sduwlfxodu/ lw nqrzv wrgd|=
� wkh 40|hdu vsrw udwh 4 |hdu iurp wrgd|= o�E��
� wkh 40|hdu vsrw udwh 5 |hduv iurp wrgd|= o�E2�
� Qrwh= Wrgd|*v vsrw udwhv duh o| ' o|Ef�

Txhvwlrq=

Vxssrvh wkdw=

� \rx gr qrw nqrz wkh ixwxuh |lhog fxuyhv

� \rx nqrz wkdw wkh pdunhw nqrzv wkhp

� \rx revhuyh wrgd|*v |lhog fxuyh
Fdq |rx uhwulhyh wkh pdunhw*v lqirupdwlrq derxw ix0
wxuh |lhog fxuyhvB
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DQ H[WUHPH LOOXVWUDWLRQ +5,

Uhphpehu wkh gh�qlwlrq ri wkh Iruzdug Udwh eh0
wzhhq gdwhv |� � dqg |=

s| '
E� n o|�

|

E� n o|���
|��

� �

Fodlp= Xqghu rxu h{wuhph dvvxpswlrq/ wkh fxuuhqw
iruzdug udwh iru |hdu | htxdov wkh ydoxh ri wkh rqh0
|hdu vsrw udwh wkdw zloo suhydlo | |hduv iurp wrgd|

s| ' o� E|� ��

Vxssrvh iru lqvwdqfh/ wkdw wrgd|*v |lhog fxuyh lv

o� ' .I/ o2 ' HI/ o� ' .I/ hwf1

zklfk lpsolhv +e| gh�qlwlrq,

s� ' .I/ s2 ' b�f�I/ s� ' D�f�I

Wkh fodlp lv wkdw |rx fdq lqihu

o�E�� ' b�f�I dqg o�E2� ' D�f�I

Txhvwlrq=

Li |rx wklqn wkdw wkh pdunhw nqrzv +iru vxuh$, wkh
ixwxuh |lhog fxuyhv/ fdq lw eh wkdw o�E2� ' SIB
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DQ H[WUHPH LOOXVWUDWLRQ +6,

Lw wklv zhuh wkh fdvh/ wkhuh zrxog eh dq duelwudjh
rssruwxqlw|1

� Wrgd|/ hqwhu d rqh |hdu iruzdug ordq= djuhh wr
eruurz m�ff lq |hdu 5 dw udwh s� ' D�f�I

�Zdlw wzr |hduv1 Ohqg m�ff iru 4 |hdu dw wkh vsrw
udwh o�E2� ' SI

|hdu f |hdu � |hdu 2 |hdu �
iruzdug ordq f f n�ff ��fD�f�
ordq lq |hdu 5 f f ��ff n�fS�ff

wrwdo f f f nf�b.

Khqfh/ lw fdqqrw eh wkdw o�E2� : s�

Vlploduo|/ lw fdqqrw eh wkdw o�E2� 	 s�

+fdq |rx vkrz wklvB,

Khqfh/ iurp wrgd|*v |lhog fxuyh |rx fdq lqihu wkh
pdunhw*v lqirupdwlrq derxw o�E��/ o�E2� hwf1

Dqdorj|= Li L nqrz qh{w |hdu*v frdo sulfh dqg lw
gl�huv iurp wrgd|*v 4 |hdu iruzdug frdo sulfh/ L fdq
pdnh dq duelwudjh sur�w



G1Jurpe24817482Idoo4<<;2Wrslf8 9

WKHRULHV RI WKH WHUP VWUXFWXUH

� Ri frxuvh/ hyhq vrsklvwlfdwhg lqyhvwruv fdqqrw
uhdg wkh ixwxuh$

� Khqfh/ wkh pdunhw grhv qrw nqrz iru vxuh wkh
ixwxuh |lhog fxuyhv

� Vwloo/ lw fdq kdyh vrph lqirupdwlrq derxw fkdqjhv
lq wkh |lhog fxuyh

� Wklv lqirupdwlrq lv uh hfwhg lq wrgd|*v |lhog fxuyh
� Wkhuh duh wkhrulhv derxw krz wklv lqirupdwlrq lv
uh hfwhg lq wrgd|*v |lhog fxuyh

�Zh zloo h{dplqh eulh | wkh prvw srsxodu rqhv=

� H{shfwdwlrqv K|srwkhvlv
� Oltxlglw| Suhihuhqfh K|srwkhvlv
�Pdunhw Vhjphqwdwlrq K|srwkhvlv
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EHZDUH$$

� Wr sulfh d ghidxow0iuhh �{hg lqfrph vhfx0
ulw|/ |rx rqo| qhhg wrgd|*v |lhog fxuyh

� Lq sduwlfxodu/ |rx gr qrw qhhg wr nqrz krz wkh
|lhog fxuyh zloo fkdqjh
+xqohvv |rx wklqn |rx kdyhpruh lqirupdwlrq wkdq
�wkh pdunhw�$,

� Wklv grhv qrw phdq wkdw ixwxuh fkdqjhv ri wkh
|lhog fxuyh duh luuhohydqw

� Udwkhu wklv phdqv wkdw wkh dydlodeoh lqirupdwlrq
derxw wkhvh fkdqjhv lv douhdg| uh hfwhg lq wr0
gd|*v |lhog fxuyh
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WKH +XQELDVHG, H[SHFWDWLRQV
K\SRWKHVLV

Wkh �uvw dqg vlpsohvw h{whqvlrq ri rxu h{dpsoh

Wrgd|*v iruzdug udwh ehwzhhq |hdu |� � dqg
|hdu | lv wkh pdunhw*v h{shfwdwlrq ri wkh 40
|hdu vsrw udwh wkdw zloo suhydlo lq |hdu |� �

s| ' .f do�E|� ��o

Wkh lqgh{ f phdqv wkdw wkh h{shfwdwlrq lv iruphg
+zlwk wkh lqirupdwlrq dydlodeoh, dw gdwh f

H{dpsoh= Wkh pdunhw dqwlflsdwhv o�E�� wr eh=

o�E�� Sured
SI �*�
HI �*2
bI �*S

Li wkh H{shfwdwlrq K|srwkhvlv lv fruuhfw/ wrgd|*v iru0
zdug udwh ehwzhhq |hduv 4 dqg 5 vkrxog eh

s2 '
�

�
� SI n

�

2
� HI n

�

S
� bI ' .�DI
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LPSOLFDWLRQ 4

Wkh vorsh ri wkh whup vwuxfwxuh uh hfwv wkh
pdunhw*v h{shfwdwlrqv ri ixwxuh vkruw0whup
lqwhuhvw udwhv1

Ehzduh= Hyhq xqghu wkh h{shfwdwlrqv k|srwkhvlv/
dq xszdug vorslqj |lhog fxuyh grhv qrw lpso| wkdw
ixwxuh vsrw udwhv duh h{shfwhg wr lqfuhdvh1

Iru lqvwdqfh/ wkh iroorzlqj h{shfwdwlrqv zrxog jhq0
hudwh dq lqfuhdvlqj |lhog fxuyh

o� ' DI dqg .fdo�E��o ' ��� ' .fdo�E|�o ' .I

+Wklqn ri wdnlqj wkh dyhudjh dv dq dssur{lpdwlrq,

Hpslulfdo Sureohp=

� Jhqhudoo|/ iruzdug udwhv duh lqfuhdvlqj +zklfk lp0
solhv exw lv qrw lpsolhg e| dq lqfuhdvlqj |lhog
fxuyh,

� Krzhyhu/ vkruw0whup vsrw udwhv duh qrw jhqhudoo|
lqfuhdvlqj +ryhu wlph,

�Pruh jhqhudoo|/ iruzdug udwhv whqg wr �ryhusuh0
glfw� ixwxuh vkruw0whup vsrw udwhv
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LPSOLFDWLRQ 5

Hdfk shulrg*v h{shfwhg udwh ri uhwxuq lv wkh
vdph iru erqgv ri doo pdwxulwlhv1

LQ0FODVV H[HUFLVH

Wkh |lhog fxuyh lv

o� o2 o� oe  dw
�I eI e�DI DI DI

41 Iruzdug UdwhvB

51 Sulfhv ri }hurv �| ' �Efc A � iru A ' � wr eB

61 Dvvxph wkdw H{shfwdwlrqv K|srwkhvlv krogv1

+d, H{shfwhg ixwxuh 40shulrg vsrw udwh dw | ' �B
+e, H{shfwhg erqg sulfhv dw | ' �B .fd�E�c A �o

+f, H{shfwhg 40|hdu Kroglqj Shulrg Uhwxuq +l1h1
ehwzhhq | ' f dqg | ' �,B
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1
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1
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WKH OLTXLGLW\ SUHIHUHQFH
K\SRWKHVLV

Orqj0whup erqgv frppdqg d suhplxp ryhu
vkruwhu pdwxulw| erqgv ehfdxvh ri lqwhuhvw
udwh ulvn frqvlghudwlrqv1

s| : .fdo�E|� ��o

Wkh gl�huhqfh

s| �.fdo�E|� ��o

lv fdoohg wkh Oltxlglw| Suhplxp iru pdwxulw| |�
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ZK\ D OLTXLGLW\ SUHPLXPB

Dvvxph= o� ' HI dqg .fdo�E��o ' �fI

\rx duh d vkruw0whup lqyhvwru zkr +iru vrph uhdvrq,
zdqwv wr kdyh m�fHc fff qh{w |hdu1

Fdvh 4= Qr xqfhuwdlqw| derxw o�E�� ' �fI

Zh nqrz wkdw s2 ' �fI

Khqfh wkh 50|hdu vsrw udwh lv=

o2 ' dE� n s��E� n s2�o
�

2 � �

' d��fH� ���fo
�

2 � �

' bI

Zh kdyh vhhq wkdw wkh 40|hdu Kroglqj Shulrg Uhwxuqv
ri 40|hdu dqg 50|hdu }hurv duh wkh vdph/ HI

Khqfh/ |rx duh lqgl�huhqw ehwzhhq=

� Lqyhvwlqj m�ffc fff lq 40|hdu }hurv zlwk sdu ydoxh
m�fHc fff

� Lqyhvwlqj m�ffc fff lq 50|hdu }hurv ehfdxvh diwhu
rqh |hdu wkh| zloo vhoo iru m�fHc fff
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Fdvh 5= Xqfhuwdlqw| derxw o�E��

Qrz li wkh h{shfwhg 40|hdu kroglqj shulrg uhwxuq iru
50|hdu }hurv zhuh HI/ |rx zrxog suhihu wr lqyhvw lq
40|hdu erqgv1

Lqghhg/ wkh 50|hdu erqgv zrxog vhoo dw dq dyhudjh
ri m�fHc fff exw |rx zrxog lqfxu lqwhuhvw udwh ulvn1

� Li o�E�� wxuqv rxw wr eh deryh �fI/ |rxu 50|hdu
erqgv zrxog vhoo iru ohvv wkdq m�fHc fff

� Li o�E�� wxuqv rxw wr eh ehorz �fI/ |rxu 50|hdu
erqgv zrxog vhoo iru pruh wkdq m�fHc fff

Wr frqylqfh |rx wr ex| 50|hdu }hurv/ wkhlu sulfh wr0
gd|/ l1h1

�

E� n o��E� n s2�

vkrxog eh orzhu wkdq
�

E� n o��E� n.fdo�E��o�

Wkdw lv/ lw vkrxog eh wkh fdvh wkdw=

s2 : .fdo�E��o
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Qrwh= Zkdw li |rx zhuh d �orqj0whup� lqyhvwru zkr
zdqwv prqh| dw | ' 2 exw qrw dw | ' �B

� Li s2 ' .fdo�E��o/ |rx zrxog vwulfwo| suhihu krog0
lqj wkh 50|hdu }hurv wr uroolqj ryhu wkh 40|hdu
}hurv ehfdxvh |rx gr qrw nqrz krz zkdw o�E��
zloo eh

� Iru |rx qrw wr vwulfwo| suhihu 50|hdu }hurv/ wkhlu
sulfh wrgd|/ l1h1

�

E� n o��E� n s2�

vkrxog eh kljkhu wkdq
�

E� n o��E� n.fdo�E��o�

� Wkdw lv/
s2 	 .fdo�E��o
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LPSOLFDWLRQV

Wkh Oltxlglw| Suhihuhqfh Wkhru| pdnhv wkh
dvvxpswlrq wkdw erqg sulfhv duh ghwhuplqhg
e| wkh ghpdqg ri vkruw0whup lqyhvwruv

Wklv lv zk| lw suhglfwv wkdw orqjhu pdwxulw|
erqgv frppdqg d ulvn suhplxp udwkhu wkdq
d glvfrxqw1

Lpsolfdwlrqv=

� Rq dyhudjh/ lqyhvwruv lq orqj0whup erqgv uhfhlyh/
kljkhu uhwxuqv wkdq lqyhvwruv lq vkruw erqgv

� Wkh whup vwuxfwxuh uh hfwv

� +d, wkh h{shfwdwlrqv ri ixwxuh lqwhuhvw udwhv
dqg
+e, wkh ulvn suhpld ghpdqghg e| lqyhvwruv lq
orqj pdwxulw| erqgv

� Wkh whup vwuxfwxuh lv xszdug vorslqj hyhq li ix0
wxuh vkruw0whup udwhv duh h{shfwhg wr eh frqvwdqw
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PDUNHW VHJPHQWDWLRQ
K\SRWKHVLV

+d1n1d1 Suhihuuhg Kdelwdw Wkhru|,

� Wkh Oltxlglw| Suhihuhqfh Wkhru| dvvxphv wkdw=
� Vkruw0whup lqyhvwruv duh lqgl�huhqw ehwzhhq
vkruw dqg orqj pdwxulw| erqgv/ l1h1 doo erqgv
duh vxevwlwxwhv

� Orqj0whup lqyhvwruv vwulfwo| suhihu orqj pdwx0
ulw| erqgv

� Wkh Pdunhw Vhjphqwdwlrq K|srwkhvlv dvvxphv
wkdw=

� Erqgv ri gl�huhqw pdwxulwlhv duh qr vxevwl0
wxwhv/ l1h1 wkh| kdyh gl�huhqw pdunhwv

� Vkruw0whup lqyhvwruv suhihu vkruw0whup erqgv
� Orqj0whup lqyhvwruv suhihu orqj0whup erqgv

� Khqfh/ wkhuh lv qr sduwlfxodu uhodwlrqvkls ehwzhhq
wkh sulfhv ri erqgv ri gl�huhqw pdwxulwlhv
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ERWWRP OLQH

� Wkhvh �wkhrulhv� vkrxog qrw eh ylhzhg dv pxwx0
doo| h{foxvlyh

� Udwkhu/ hdfk lv d xvhixo srodu fdvh wr wklqn derxw
wkh |lhog fxuyhv

�Pdunhw vhjphqwdwlrq lv wrr h{wuhph
� Lqyhvwruv pd| kdyh d suhihuuhg kdelwdw exw wkh|
duh qrw wrwdoo| vwxeeruq

� Li wkh sulfh ri erqgv zlwk d pdwxulw| gl�huhqw
iurp wkhlu suhihuuhg kdelwdw lv orz hqrxjk/ wkh|
zloo vzlwfk

� Sudfwlwlrqhuv whqg wr frqvlghu d frpelqdwlrq ri
h{shfwdwlrqv dqg ulvn suhplxp wkhrulhv
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WUHDVXU\ \LHOG FXUYHV

Dyhudjh udwhv ri uhwxuq rq wuhdvxulhv/ 4<59 � 4<<7
+Vrxufh= Leerwvrq Dvvrfldwhv/ 4<<8 \hduerrn,

Orqj0whup Eloov
Qrplqdo D�2I ��.I
Uhdo 2��I f�SI

+Lq dwlrq= ���I,
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FUHGLW ULVN DQG FRUSRUDWH ERQGV

Fuhglw Ulvn= Ulvn wkdw d ghew lvvxhu grhv qrw
sd| r� dv surplvhg1

Wkh fuhglw ulvn dvvrfldwhg zlwk Frusrudwh Erqgv
lv wkh prvw lpsruwdqw glphqvlrq wkdw glvwlqjxlvkhv
wkhp iurp XV Wuhdvxu| erqgv1

Ghidxow= Zkhq wkh lvvxhu idlov wr phhw d
frxsrq ru sulqflsdo sd|phqw

Txhvwlrq=

Zk| zrxog dq|rqh lqyhvw lq erqg zlwk d ulvn ri gh0
idxow zkhq wkhuh h{lvw ghidxow0iuhh erqgvB
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GHIDXOW ULVN

Udwlqj Djhqflhv= Jlyh judghv wr erqgv lqglfdwlqj
wkh olnholkrrg ri ghidxow

Prrg|*v dqg Vwdqgdug ) Srru*v +dqg rwkhuv,

Ghvfulswlrq Prrg|*v V)S
Jlow0hgjh Ddd DDD
Yhu| kljk judgh Dd DD
Xsshu phglxp judgh D D
Orzhu phglxp judgh Edd EEE
Orz judgh Ed EE

E E

� Lqyhvwphqw judgh erqgv=
� Ddd � Edd e| Prrg|*v
� DDD � EEE e| V)S

� Vshfxodwlyh +mxqn, erqgv=
� Ed dqg ehorz e| Prrg|*v
� EE dqg ehorz e| V)S
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Prrg|*v Frusrudwh Ghew Udwlqj Gh�qlwlrqv
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Vwdqgdug ) Srru*v Frusrudwh Ghew Udwlqj
Gh�qlwlrqv
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GHIDXOW SUHPLXP

� D erqg*v Surplvhg +ru Vwdwhg, \WP= Wkh
\WP dvvxplqj wkdw ghidxow zloo qrw rffxu

� D erqg*v H{shfwhg \WP= Wkh erqg*v \WP
frpsxwhg uhsodflqj surplvhg sd|phqwv zlwk h{0
shfwhg dfwxdo sd|phqwv

� D erqg*v Ghidxow Suhplxp= Gl�huhqfh eh0
wzhhq surplvhg dqg h{shfwhg \WP

� D erqg*v Ulvn Suhplxp= Gl�huhqfh ehwzhhq
wkh h{shfwhg |lhog dqg wkh |lhog rq d ulvn0iuhh
erqg ri vdph pdwxulw| dqg frxsrq udwh
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LQ0FODVV H[HUFLVH

� Wkh |lhog fxuyh lv  dw dw �fI
� [\] Lqf1*v �f0|hdu erqgv zlwk dqqxdo frxsrq
udwh S ' bI fxuuhqwo| wudgh dw .DI ri sdu1

� [\] Lqf1 lv h{shulhqflqj �qdqfldo gl!fxowlhv1

� Lw lv h{shfwhg wr phhw doo frxsrq sd|phqwv
� Krzhyhu/ zlwk suredelolw| �*2 lw zloo eh xqdeoh
wr uhsd| wkh sulqflsdo1

� Lq wklv fdvh/ [\] zloo ghidxow dqg rqo| uhsd|
DfI ri wkh sulqflsdo1

41 Zkdw lv [\]*v erqg surplvhg \WPB

51 Zkdw lv lwv h{shfwhg \WPB

61 Zkdw lv lwv ghidxow suhplxpB

71 Zkdw lv lwv ulvn suhplxpB



G1Jurpe24817482Idoo4<<;2Wrslf8 5<

1



G1Jurpe24817482Idoo4<<;2Wrslf8 63

GHWHUPLQDQWV RI GHIDXOW SUHPLD

� Suredelolwlhv ri ghidxow
� Ilqdqfldo orvv lq wkh hyhqw ri ghidxow

Hyhu| erqg wkdw pljkw ghidxow vkrxog r�hu d ghidxow
suhplxp/ exw qrw qhfhvvdulo| d ulvn suhplxp1

H{dpsoh= D jurxs ri frpsdqlhv doo idfh ghidxow
ulvn/ exw iurp wrwdoo| xquhodwhg fdxvhv1 Zkdw vkrxog
wkh ulvn suhplxp rq wkhlu erqgv ehB

� D sruwirolr ri wkhvh erqgv vkrxog surylgh dfwxdo
uhwxuq forvh wr lwv h{shfwhg uhwxuq

� Ghidxow suhplxpv hduqhg rq erqgv wkdw glg qrw
ghidxow r�vhw orvvhv iurp erqgv wkdw ghidxow

� Wkh h{shfwhg uhwxuq rq wkh erqg sruwirolr vkrxog
eh wkh vdph dv wkdw ri d ghidxow0iuhh erqg

� Hdfk erqg vkrxog r�hu qr ulvn suhplxp
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Qrwh= Lq jhqhudo

� Ulvnv dvvrfldwhg zlwk erqgv duh qrw xquhodwhg
�Zkhq exvlqhvv lv edg/ prvw �upv duh d�hfwhg

� Ulvn suhplxp ri d erqg ghshqgv rq krz lwv gh0
idxow uhodwhv wr jhqhudo exvlqhvv frqglwlrqv

�Pxfk pruh rq wklv zkhq zh suhvhqw wkh FDSP
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RWKHU IHDWXUHV RI

FRUSRUDWH ERQGV

� Frqyhuwleoh Erqgv
� Fdoodeoh Erqgv
� Sxw+wdeoh, Erqgv= Erqgkroghuv kdyh wkh rs0
wlrq wr sxw wkh ghew edfn wr wkh lvvxhu
Qrwh= Wklv lv htxlydohqw wr kdylqj wkh rswlrq wr
h{whqg wkh pdwxulw|

� Froodwhudo= D vshfl�f dvvhw sohgjhg djdlqvw gh0
idxow

� Vlqnlqj Ixqg Surylvlrqv= Uhtxluh lvvxhuv wr
pdnh dqqxdo sd|phqwv lqwr d vlqnlqj ixqg wr uh0
wluh sduw ri wkh ghew

� Erqgv zlwk Zduudqwv= Erqgkroghuv duh sur0
ylghg zlwk wkh uljkw wr ex| vkduhv ri wkh lvvxhu*v
frpprq vwrfn

� Vhqlrulw|= Wkh erqg*v vhqlrulw| ghwhuplqhv zkr
jhwv sdlg lq sulrulw| lq fdvh ri ghidxow

� Hwf1
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RWKHU IL[HG LQFRPH VHFXULWLHV

Pruwjdjh Edfnhg Vhfxulwlhv +PEV,

H{dpsoh= Fuhdwlrq ri d PEV
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PXQLFLSDO ERQGV

Wd{ H{hpsw

� Jhqhudo Reoljdwlrq Erqg +JR,= edfnhg e|
ixoo idlwk/ fuhglw dqg wd{dwlrq srzhu ri lvvxhu

� Uhyhqxh Erqg= lvvxhg wr ixqg vshfl�f surmhfwv
dqg edfnhg e| wkhlu uhyhqxhv

�Pxqlflsdo Qrwhv= vkruw whup reoljdwlrqv

� Wd{ dqwlflsdwlrq qrwhv +WDQ,
� Erqg dqwlflsdwlrq qrwhv +EDQ,
� Judqw dqwlflsdwlrq qrwhv +JDQ,
� Uhyhqxh dqwlflsdwlrq qrwhv +UDQ,
� hwf1

Pxqlflsdo |lhog vsuhdg=

o� ' o� � E�� ��

o� � o� ' o� � �

zkhuh o� lv pxqlflsdo |lhog/ o� lv frusrudwh |lhog dqg
� lv wkh wd{ udwh1


