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Wrslf 46

DUELWUDJH SULFLQJ
WKHRU\ +DSW,

+Iru |rxu lqirupdwlrq rqo|,

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

Sduw LL, WKH SULFLQJ RI ULVN

Dlp= Ghwhuplqlqj wkh ulvn0dgmxvwhg glvfrxqw udwh

� Wrslf 43= Ulvn dqg Uhwxuq

� Wrslf 44= Rswlpdo Sruwirolr Wkhru|

� Wrslf 45= FDSP

� Wrslf 46= DSW

� Wrslf 47= H!flhqw Pdunhwv

Sduw LLL, FRUSRUDWH ILQDQFH

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

� Idfwru Prghov ri Dvvhw Uhwxuqv

� Duelwudjh Sulflqj Prgho +DSW,

� Frvw ri Fdslwdo xvlqj DSW

Qrwh= \rx zloo qrw eh whvwhg rq DSW
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Wkh FDSP lv edvhg rq vshfl�f dvvxpswlrqv rq lq0
yhvwruv* dvvhw ghpdqg1 Iru h{dpsoh=

� Lqyhvwruv fduh rqo| derxw phdq uhwxuq dqg ydul0
dqfh1

� Lqyhvwruv krog rqo| wudghg dvvhwv1

Wkh FDSP kdv vhyhudo zhdnqhvvhv zklfk wkh DSW
dwwhpswv wr ryhufrph1

Wkh Duelwudjh Sulflqj Wkhru| +DSW, vwduwv zlwk vsh0
fl�f dvvxpswlrqv rq wkh glvwulexwlrq ri dvvhw uhwxuqv
dqg uholhv rq dssur{lpdwh duelwudjh dujxphqwv1



G1Jurpe24817482Idoo4<<;2Wrslf46 7

IDFWRU PRGHOV RI DVVHW UHWXUQV

Vxssrvh wkdw dvvhw uhwxuqv duh gulyhq e| d ihz +g,
frpprq idfwruv dqg glyhuvl�deoh qrlvh=

�o� ' 7o� n K��
#
�8� � ,d �8�o

$
n � � �

� � � n K�g
#
�8g � ,d �8go

$
n ���

Gh�qh �s& ' �8& � ,d �8&o1

Zh kdyh

�o� ' 7o� n K�� �s� n � � � n K�g �sg n ��� +4,

zkhuh

� �s�/ � � �/ �sg duh qhzv rq frpprq idfwruv

� K�& lv fdoohg wkh ordglqj ri dvvhw � rq idfwru �s&1
K�& jlyhv dvvhw �3r uhwxuq*v vhqvlwlylw| wr qhzv rq
wkh &0wk idfwru

� ��� lv wkh lglrv|qfudwlf frpsrqhqw lq dvvhw �*v uh0
wxuq wkdw lv xquhodwhg wr rwkhu dvvhw uhwxuqv

� �s�/ �s2/ � � �/ �sg dqg ��� kdyh }hur phdqv=

,d �s&o ' f E& ' �c � � � cg�

,d���o ' f E� ' �c � � ��
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H[DPSOH

Frpprq idfwruv gulylqj dvvhw uhwxuqv pd| lqfoxgh
JQS/ lqwhuhvw udwhv/ lq dwlrq/ hwf1

Ohw �s
�?| eh wkh qhzv rq lqwhuhvw udwhv1

Ehiruh d erdug phhwlqj ri wkh Ihg/ wkh pdunhw h{0
shfwv wkh Ihg qrw wr fkdqjh wkh lqwhuhvw udwh1

Diwhu wkh phhwlqj/ Juhhqvsdq dqqrxqfhv wkdw

� Wkh Ihg lv qrw jrlqj wr fkdqjh wkh lqwhuhvw udwh
� �qr qhzv�=

�s
�?|� ' f

� Wkh Ihg lv jrlqj wr pryh xs wkh lqwhuhvw udwh e|
314( � �srvlwlyh vxusulvh�=

�s
�?|� ' f��I : f
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SURSHUWLHV

Wkh iroorzlqj uhvxowv duh wkh exloglqj eorfnv ri DSW1

41 Dq| zhoo0glyhuvl�hg sruwirolr R lv h{srvhg rqo| wr
idfwru ulvnv +zlwk lglrv|qfudwlf ulvnv glyhuvl�hg dzd|,=

�o
R

* 7o
R

n K
R�

�s
� n � � � n K

Rg

�s
g

�

H{sodqdwlrq1 Ohw E�
�c �2c � � � c �?

� eh wkh zhljkwv
ri sruwirolr R lq dvvhw �c 2c � � � c ?/ uhvshfwlyho|1 Wkhq

�o
R

' 7o
R

n K
R�

�s
� n � � �n K

Rg

�s
g

n ��
R

zkhuh

7o
R

'
?[

�'�

��7o�

KR& '
?[

�'�

��K�& E& ' �c � � � cg�

��R '
?[

�'�

�����

Li wkh sruwirolr lv zhoo glyhuvl�hg/

��R '
?[

�'�

����� * f

vlqfh ��
�
c ��

2
c � � � c ��? duh xqfruuhodwhg1
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51 D glyhuvl�hg sruwirolr/ R
f
/ wkdw lv qrw h{srvhg wr

dq| idfwru ulvn +K
Rf�

' � � � ' KRfg ' f,/ pxvw r�hu
wkh ulvn0iuhh udwh

�o
Rf
' 7oRf ' os

61 Wkhuh dozd|v h{lvw sruwirolrv wkdw duh h{srvhg
rqo| wr wkh ulvn ri d vlqjoh idfwru &=

�o
R&

' 7oR& n KR&
�s
&

H{dpsoh1 Frqvlghu wzr zhoo0glyhuvl�hg sruwirolrv/
erwk h{srvhg rqo| wr wkh �uvw wzr idfwruv=

�o ' f�2 n �s� nf�D �s2 dqg �o3 ' f��n 2 �s� n��D �s2�

Frqvlghu d sruwirolr ri wkhvh wzr sruwirolrv/ zlwk
zhljkw � lq �o dqg ��� lq �o3=

�oR ' dE��Ef�2�nE����Ef���o

n dE��E��f�nE����E2�f�o �s�
n dE��Ef�D�nE����E��D�o �s2

Li zh fkrrvh � vxfk wkdw

E��Ef�D� n E����E��D� ' f ru � ' ��D

wkhq zh kdyh

�oR ' f��D n f�D �s�

zklfk lv h{srvhg rqo| wr wkh ulvn ri idfwru �s�1
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71 D sruwirolr/ R&/ wkdw kdv xqlwdu| ulvn ri idfwru &/
K
R&

' �/ r�huv d suhplxp dvvrfldwhg zlwk wkh idfwru
ulvn=

7oR& ' 7os&

Vxfk d sruwirolr/ R&/ lv fdoohg d idfwru sruwirolr +iru
idfwru &, dqg 7os&�os lv wkh suhplxp ri idfwru &1

H{dpsoh1 Frqvlghu wkh iroorzlqj sruwirolr=
� 533( lqyhvwhg lq R/ iurp wkh suhylrxv h{dpsoh
� 0433( lqyhvwhg lq wkh ulvn0iuhh sruwirolr Rf1

Vxssrvh os ' 43(1 Wkh uhwxuq rq R� lv

�oR� ' 2�oR � os ' 2Ef��D n f�D �s��� f��

' f�2 n �s�

Fohduo|/ R� kdv xqlwdu| ordglqj ri idfwru 4 dqg lwv
h{shfwhg uhwxuq lv

, d�oR�o ' 2fI�

Wkh sruwirolr R� lv d idfwru sruwirolr iru idfwru 4 dqg
wkh ulvn suhplxp iru idfwru 4 lv 53(1
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DSW

Wkh h{shfwhg uhwxuq ri dq dvvhw ghshqgv rqo|
rq lwv idfwru h{srvxuh=

7o� * os n K��E7os��os� n � � �n K�gE7osg�os� +5,

zkhuh

� 7os&�os lv wkh suhplxp rq idfwru &

� K�& lv dvvhw �*v ordglqj ri idfwru &1

� Htxdwlrq +5, lv wkh DSW1
� Wr suryh wkh DSW/ rqh vkrzv wkdw wkh dgvhqfh
ri duelwudjh rssruwxqlw| uhtxluhv +5, wr krog

�Zh looxvwudwh wkh DSW e| dq h{dpsoh
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H{dpsoh1 Vxssrvh wkdw wkhuh duh wzr idfwruv=

+4, +xqdqwlflsdwhg, pdunhw uhwxuq �s�

+5, xqdqwlflsdwhg lq dwlrq �s2=

�o� ' 7o� n K�� �s� n K�2 �s2 n ���

Vxssrvh wkdw

os ' DIc 7os��os ' HI dqg 7os2�os ' �2I

Wkh deryh idfwru prgho ri uhwxuqv lpsolhv=

� Lqglylgxdo dvvhw uhwxuqv kdyh wzr frpprq idfwruv
+ �s� dqg �s2, dqg �up0vshfl�f idfwruv +���,1

� Lqglylgxdo dvvhwv frqwulexwh wr sruwirolr ulvn rq
wzr glphqvlrqv/ �s� dqg �s21

� K�� ghshqgv rq wkh fryduldqfh zlwk wkh pdunhw
uhwxuq idfwru

� K�2 ghshqgv rq wkh fryduldqfh zlwk wkh lq d0
wlrq idfwru1
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� Vxssrvh wkdw iru vrph uhdvrq prvw lqyhvwruv glv0
olnh lq dwlrq dqg duh zloolqj wr dffhsw orzhu uh0
wxuqv rq dvvhwv wkdw gr zhoo zkhq lq dwlrq lv xq0
h{shfwhgo| kljk1

Wkh uhwxuqv rq wkh idfwru sruwirolrv duh=

�oR� ' Ef�fD n f�fH� n �s�

�oR2 ' Ef�fD� f�f2� n �s2�
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Zh �uvw frqvlghu dvvhwv +ru sruwirolrv, zlwk rqo| idf0
wru ulvnv1 Iru dq dvvhw ^ zlwk K� ' K2 ' ��f=

�o^ ' 7o^ n �s� n �s2

DSW +ht1 5, vd|v wkdw

7o^ ' os n K�E7os��os� n K2E7os2�os�

' f�fD n E��f�Ef�fH� n E��f�E�f�f2� ' ��I

Vxssrvh wkdw 7o^ zdv lqvwhdg 43(1 Wkhq/ zh fdq
frqvwuxfw dq �duelwudjh� sruwirolr=

Frqvlghu wkh iroorzlqj sruwirolr=

+d, ex| '433 ri sruwirolr R�

+e, ex| '433 ri sruwirolr R2

+f, vhoo '433 ri dvvhw ^

+g, vhoo '433 ri ulvn0iuhh dvvhw1

Wklv sruwirolr kdv wkh iroorzlqj fkdudfwhulvwlfv=

� uhtxluhv }hur lqlwldo lqyhvwphqw
� ehduv qr idfwru ulvn +dqg qr lglrv|qfudwlf ulvn,
� sd|v E�� n �� �f� D� ' m� iru vxuh1

Wklv zrxog frqvwlwxwh dq duelwudjh1
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Zkdw li dq dvvhw dovr ehduv lglrv|qfudwlf ulvnvB Vlqfh
lw fdqqrw eh uhsolfdwhg e| rwkhu dvvhwv/ lq sduwlfxodu
wkh idfwru sruwirolrv/ +5, qhhg qrw krog1

Krzhyhu/ lq wkh suhvhqfh ri lglrv|qfudwlf ulvnv/ ghyl0
dwlrqv iurp +5, fdqqrw eh shuydvlyh1

Lq rwkhu zrugv/ iru prvw dvvhwv/ +5, kdv wr eh +ds0
sur{lpdwho|, fruuhfw1

Vxssrvh wkdw +5, zhuh ylrodwhg iru pdq| dvvhwv1 Ohw
xv irfxv rq wkrvh zlwk wkh vdph idfwru ulvnv1

� Irup d glyhuvl�hg sruwirolr ri wkhvh dvvhwv/ ^1

� Sruwirolr ^ wkhq ehduv rqo| idfwru ulvnv1
� Exw DSW uhodwlrq +5, zrxog eh ylrodwhg iru ^1

� Vlqfh ^ rqo| ehduv idfwru ulvnv/ ylrodwlrq ri +5,
zrxog lpso| duelwudjh rssruwxqlwlhv +dv vkrzq
deryh,1

Wkxv/ +5, pxvw krog +dssur{lpdwho|, iru prvw dvvhwv1
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H{dpsoh1 Frqvlghu wkuhh dvvhwv

Dvvhw K� K2
D f�D ��f
E ��D f�2
F ��f f�S

DSW lpsolhv wkdw lqglylgxdo dvvhwv kdyh wr r�hu uh0
wxuqv frqvlvwhqw zlwk wkhlu idfwru h{srvxuhv dqg idf0
wru suhpld1

7o� ' f�fD n Ef�D�Ef�fH� n E��f�E�f�f2� ' .I

7o� ' f�fD n E��D�Ef�fH� n Ef�2�E�f�f2� ' �S�SI

7o� ' f�fD n E��f�Ef�fH� n Ef�S�E�f�f2� ' ���HI�

Lqyhvwruv krog zhoo0glyhuvl�hg sruwirolrv zlwk gl�hu0
hqw h{srvxuhv wr wkh wzr idfwruv � ghshqglqj rq
krz pxfk hdfk lqyhvwru zruulhv derxw lq dwlrq1
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Lqyhvwruv zkr zruu| pruh derxw lq dwlrq zloo vhhn
wr krog pruh ri wkh sruwirolr wkdw surylghv d khgjh
djdlqvw lq dwlrq=

+d, Vwduw zlwk wkh pdunhw sruwirolr
+e, Vhoo r� dvvhwv zlwk qhjdwlyh fruuhodwlrq zlwk

idfwru 5
+f, Xvh wkh surfhhgv wr ex| dvvhwv zlwk srvlwlyh

fruuhodwlrq zlwk idfwru 51

� Lqyhvwruv zkr zruu| ohvv krog ohvv ri wkh lq dwlrq
khgjlqj sruwirolr1



G1Jurpe24817482Idoo4<<;2Wrslf46 49

LPSOHPHQWDWLRQ RI DSW

Wkh lpsohphqwdwlrq ri DSW lqyroyhv wkuhh vwhsv=

41 Lghqwli| wkh idfwruv

51 Hvwlpdwh idfwru ordglqjv ri dvvhwv

61 Hvwlpdwh idfwru suhpld
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41 Idfwruv1 Vlqfh wkh wkhru| lwvhoi grhv qrw vshfli|
wkh idfwruv/ wkh| kdyh wr eh frqvwuxfwhg hpslulfdoo|=

Xvlqj pdfurhfrqrplf yduldeohv=

� fkdqjhv lq JGS jurzwk

� fkdqjhv lq W0eloo |lhog +sur{| iru h{shfwhg lq d0
wlrq,

� fkdqjhv lq |lhog vsuhdg ehwzhhq W0erqgv dqg W0
eloov

� fkdqjhv lq ghidxow suhpld rq frusrudwh erqgv
� fkdqjhv lq rlo sulfhv +sur{| iru sulfh ohyho,
� hwf1

Xvlqj vwdwlvwlfdo dqdo|vlv � idfwru dqdo|vlv=

41 hvwlpdwh fryduldqfh ri dvvhw uhwxuqv

51 h{wudfw �idfwruv� iurp wkh fryduldqfh pdwul{

Gdwd plqlqj= H{soruh gl�huhqw srwhqwldo sruwirolrv
wr �qg wkrvh zkrvh uhwxuqv fdq eh xvhg dv idfwruv
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51 Idfwru Ordglqjv1 Jlyhq wkh idfwruv/ zh fdq
uhjuhvv sdvw dvvhw uhwxuqv rq wkh idfwruv wr hvwlpdwh
idfwru ordglqjv +K�&,=

�o�| ' 7o� n K�� �s�| n � � � n K�g �sg| n ��|�

61 Idfwru Suhpld1 Jlyhq wkh idfwru ordglqj ri
lqglylgxdo dvvhwv/ zh fdq frqvwuxfw idfwru sruwirolrv1
Iru wkh &0wk idfwru/ zh kdyh

�oR&| ' 7oR& n
�s&|�

Wkh suhplxp ri wkh &0wk idfwru lv

7os& � o8 ' 7oR& � o8 �

71 DSW Sulflqj1 Dffruglqj wr DSW/ wkh uhwxuq
rq dvvhw � lv jlyhq e|

7o� ' o8 n
eK�� E e7os��o8� n � � � n eK�g E e7osg�o8�

zkhuh eK��c � � � c
eK�g duh wkh hvwlpdwhg idfwru ordglqjv

dqg e7os�� o8 c � � � c e7osg� o8 duh wkh hvwlpdwhg idfwru
suhpld1
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DSSOLFDWLRQV

H{dpsoh1 Frvw ri Fdslwdo ri Q1\1 Xwlolwlhv Xvlqj
DSW1

Vrxufh= H1 Howrq/ P1 Juxehu/ dqg M1 Phl/ �Frvw ri Fdslwdo Xvlqj Duelwudjh Sulflqj Wkhru|= D Fdvh

Vwxg| ri Qlqh Qhz \run Xwlolwlhv1� Ilqdqfldo Pdunhwv/ Lqvwlwxwlrqv ) Lqvwuxphqwv 6 +Dxjxvw 4<<7,=

790:61

Lghqwli| 9 ulvn idfwruv=

41 Lqwhuhvw udwh ulvn � uhwxuq rq W0eloo

51 Wlph krul}rq ulvn � uhwxuq rq orqj Jry1 plqxv
W0eloo

61 H{fkdqjh udwh ulvn � fkdqjh lq h{fkdqjh udwh

71 Surgxfwlrq ulvn � fkdqjh lq uhdo JQS iruhfdvw

81 Lq dwlrq ulvn � fkdqjh lq h{shfwhg lq dwlrq

91 Uhvlgxdo pdunhw ulvn � uhwxuq rq pdunhw xqh{0
sodlqhg e| ulvn idfwruv deryh1
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Wdeoh 5 vkrzv wkdw wkh �uvw 8 idfwruv fdq h{sodlq
d vljql�fdqw iudfwlrq ri wkh yduldwlrq lq uhwxuqv rq
V)S1

Wdeoh 5= Uhjuhvvlrq Uhvxowv ehwzhhq d Pdunhw
Lqgh{ dqg Hfrqrplf Yduldeohv

V)S Lqgh{
Yduldeohv Frhi W
41 Frqvwdqw ��2. ��H.
51 Uhwxuq rq W0erqg � W0eloo f�S. S�bf
61 Fkdqjhv lq W0eloo uhwxuq D�eS ��eH
71 Fkdqjh lq h{fkdqjh udwh f��e ��DH
81 Fkdqjh lq uhdo JQS iruhfdvw D��2 ��HH
91 Fkdqjh lq JQS gh dwru ���. ��S.
-2

@_�

f�2H
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Wdeoh 6 vkrzv wkh dyhudjh ulvn suhplxpv iru wkh
vl{ ulvn idfwruv xvlqj prqwko| gdwd rq 433 lqgxvwuldo
vwrfnv iurp 4<:;04<<31

Wdeoh 6= Hvwlpdwhv ri Idfwru dqg Lqgxvwu|
Suhplxpv +4<<3,

Wlph Lqwhuhvw I[ Surg1 Lq dwlrq Pnw Uhv1

7oin � oi SS�e� �2��S ��e�e� f�S2� �2�f2� f�D�D

K f�ffSe f�f2�S f�ff�e f�fSDH f�f�e� f�bb

7o � oi f�e2D �f�D� �f�feb f�fe� �f�fSb f�D�f
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Wdeoh 7 vkrzv wkh xwlolw| vwrfn*v h{srvxuhv wr wkh
ulvn idfwruv1

Wdeoh 7= 4<<3 Uhodwlyh Ehwdv dqg -2

wlph lqw1 I[ JQS Lq 1 Pnw uhv1 U
2

Eurrno|q 4=3646 �5=:::; 3=9:98 3=583; 4=3:66 3=5;36 3=63

Fhqwudo Kxg1 3=:;46 �3=346< 3=47:4 �3=554< �4=6999 3=57;: 3=55

Frqvro Hglvrq 3=<6:8 �5=<7<4 3=:686 3=3986 �3=7:;3 3=4<5; 3=5<

Orqj Lvodqg 4=6:83 �6=59;8 3=44:9 3=:;8: 3=<864 3=76;7 3=49

Qdw1 Ixho 3=<;77 �6=7777 3=4:98 3=58;7 4=47<9 3=9549 3=5;

Q1\1 Vwdwh 4=379< �4=3:;: 3=;;57 �3=355; �3=778: 3=5:77 3=64

Qldj1 Prkdzn 4=3958 �5=749: 4=6568 3=45<5 �3=8553 3=6379 3=5;

Rudqjh ) Urfn 4=379< �3=499: 3=;85< 3=443< �4=5796 3=493; 3=73

Urfkhvwhu 4=3958 �7=4676 4=6;57 3=48<9 �3=:899 3=6794 3=68

Dyj1 < Q1\1 Xwlov 4=3698 �5=5833 3=9<<6 3=49;7 �3=4;4; 3=64;9

Dyj1 Xwlov 4=3333 �3=9398 3=7:39 3=5993 �3=379< 3=7444

Dyj1 Lqgxvwuldo 3=3397 3=3549 3=3367 3=398; 3=3674 3=<<33
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Wdeoh 8 frpsxwhv wkh ulvn suhplxp iru < Q1\1 xwlol0
wlhv iurp DSW1

Wdeoh 8= Prqwko| Ulvn Suhplxp iru < Q1\1 Xwlolwlhv

Xwlolwlhv 4<<3 4<;; 4<;8

41 Eurrno|q Xqlrq Jdv �ffSe �ffD� �ffS.

51 Fhqwudo Kxgvrq Jdv ) Hohfwulf �ffDe �ffef �ff.�

61 Frqvrolgdwhg Hglvrq rq Q1\1 �ffSS �ffD� �ff.b

71 Orqj Lvodqg Oljkwlqj �ffbD �ffbD �f�fD

81 Qdwlrqdo Ixho Jdv �ffHD �ffDH �ffH.

91 Q1\1 Vwdwh H ) J �ffSe �ffD� �ffHS

:1 Qldjdud Prkdzn Srzhu �ff.2 �ffSe �ffH�

;1 Rudqjh dqg Urfnodqg Xwlolw| �ffDb �ffSD �ffbH

<1 Urfkhvwhu Jdv dqg Hohfwulf �ffHe �ffH� �f�fe

H{shfwhg udwh ri uhwxuq iru Qldjdud Prkdzn +4<<3,=

e7o ' o
s
n eK�E e7os��o

s
� n � � � n eKSE e7osS�o

s
�

' o
s
n Ef�ffSH�ESS�e�� n E�f�fD22�E�2��S� n

Ef�ffeD�E��e�e�� n Ef�ffHD�Ef�S2�� n

E�f�f�.H�E�2�f2�� n Ef��f�S�Ef�D�D�

' o
s
n f�.2

7o � o
s
' f�.2I shu prqwk
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Wdeoh : vkrzv wkh frvw ri fdslwdo iru wkh < Q1\1
xwlolwlhv +lq 4<<4, zkhq lqwhuhvw udwh lv dgghg wr wkhlu
ulvn suhplxpv

Wdeoh := Frvw ri Fdslwdo iru < Q1\1 Xwlolwlhv lq 4<<4

Xwlolwlhv W0eloo 40|hdu
41 Eurrno|q ���bS ����f
51 Fhqwudo Kxgvrq �f�be �2�2H
61 Frqvrolgdwhg Hglvrq �2��S ���Df
71 Orqj Lvodqg �D��f �S�ee
81 Qdwlrqdo Ixho Jdv �e�fb �D�e�
91 Q1\1 Vwdwh H ) J ���bS ����f
:1 Qldjdud Prkdzn Srzhu �2�.. �e���
;1 Rudqjh dqg Urfnodqg ���eD �2�.b
<1 Urfkhvwhu ���bb �D���
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FRPPHQWV

Vwuhqjwkv dqg Zhdnqhvvhv ri DSW

41 D uhdvrqdeoh ghvfulswlrq ri uhwxuq dqg ulvn

51 Idfwruv vhhp sodxvleoh

61 Qr qhhg wr phdvxuh pdunhw sruwirolr fruuhfwo|

71 Prgho grhv qrw vd| zkdw wkh uljkw idfwruv duh

81 Idfwruv fdq fkdqjh ryhu wlph

91 Hvwlpdwlqj pxowl0idfwru prghov ghpdqgv pruh
gdwd

DSW yv1 FDSP

� DSW lv edvhg rq wkh idfwru prgho ri uhwxuqv dqg
wkh olplwlqj duelwudjh dujxphqw

� FDSP*v duh edvhg rq lqyhvwruv* sruwirolr ghpdqg
dqg htxloleulxp dujxphqwv

DSW yv1 Duelwudjh Sulflqj

� DSW xvhv olplwlqj duelwudjh wr �dssur{lpdwho|�
sulfh �doo� dvvhwv

� Duelwudjh sulflqj xvhv vwulfw duelwudjh wr sulfh dv0
vhwv wkdw fdq eh uhsolfdwhg h{dfwo|


