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2t2`+Bb2, TBT2HBMBM; BKT`Qp2K2Mi URV

RW Q7 BMbi`m+iBQMb 2t2+mi2/ M22/ iQ bi�HH 9 +v+H2b 7Q` ?�x�`/
kW bi�HH 2t�+iHv j
RyW bi�HH 2t�+iHv k
R8W bi�HH 2t�+iHv R

?Qr K�Mv +v+H2b T2` BMbi`m+iBQM\ U+QKTmi2 i?2 K2�MV

1 + .15 ◊ 1 + .10 ◊ 2 + .02 ◊ 3 + .01 ◊ 4 = 1.45
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2t2`+Bb2, TBT2HBMBM; BKT`Qp2K2Mi URV

RW Q7 BMbi`m+iBQMb 2t2+mi2/ M22/ iQ bi�HH 9 +v+H2b 7Q` ?�x�`/
kW bi�HH 2t�+iHv j
RyW bi�HH 2t�+iHv k
R8W bi�HH 2t�+iHv R

?Qr K�Mv +v+H2b T2` BMbi`m+iBQM\ U+QKTmi2 i?2 K2�MV
1 + .15 ◊ 1 + .10 ◊ 2 + .02 ◊ 3 + .01 ◊ 4 = 1.45
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2t2`+Bb2, TBT2HBMBM; BKT`Qp2K2Mi UkV

RW Q7 BMbi`m+iBQMb 2t2+mi2/ M22/ iQ bi�HH 9 +v+H2b 7Q` ?�x�`/
kW bi�HH 2t�+iHv j
RyW bi�HH 2t�+iHv k
R8W bi�HH 2t�+iHv R
?Qr K�Mv +v+H2b T2` BMbi`m+iBQM\ 1.45
Q`B;BM�H +v+H2 iBK2, Rkyy Tbc M2r +v+H2 iBK2, jyy Tb

?Qr Km+? #2ii2` i?`Qm;?Tmi\

R 2p2`v U1.45 ◊ 300 = 435 TbV p2`bmb R 2p2`v Rkyy ě 2.76 7�bi2`

je



2t2`+Bb2, TBT2HBMBM; BKT`Qp2K2Mi UkV

RW Q7 BMbi`m+iBQMb 2t2+mi2/ M22/ iQ bi�HH 9 +v+H2b 7Q` ?�x�`/
kW bi�HH 2t�+iHv j
RyW bi�HH 2t�+iHv k
R8W bi�HH 2t�+iHv R
?Qr K�Mv +v+H2b T2` BMbi`m+iBQM\ 1.45
Q`B;BM�H +v+H2 iBK2, Rkyy Tbc M2r +v+H2 iBK2, jyy Tb

?Qr Km+? #2ii2` i?`Qm;?Tmi\
R 2p2`v U1.45 ◊ 300 = 435 TbV p2`bmb R 2p2`v Rkyy ě 2.76 7�bi2`

je



TBT2HBM2 bi�;2b

72i+? ě BMbi`m+iBQM K2KQ`v- KQbi S* +QKTmi�iBQM
/2+Q/2 ě `2�/BM; `2;Bbi2` }H2
2t2+mi2 ě +QKTmi�iBQM- +QM/BiBQM +Q/2 `2�/fr`Bi2
K2KQ`v ě K2KQ`v `2�/fr`Bi2
r`Bi2#�+F ě r`BiBM; `2;Bbi2` }H2- r`BiBM; ai�i `2;Bbi2`

+QKKQM +�b2, 72i+? M2ti BMbi`m+iBQM BM M2ti +v+H2
+�MǶi 7Q` +QM/BiBQM�H DmKT- `2im`M

`2�/fr`Bi2 BM b�K2 bi�;2 �pQB/b `2�/BM; r`QM; p�Hm2
;2i p�Hm2 mT/�i2/ 7Q` T`BQ` BMbi`m+iBQM UMQi 2�`HB2`fH�i2`V

/QMǶi r�Mi iQ ?�Hi mMiBH 2p2`vi?BM; 2Hb2 Bb /QM2
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TBT2HBM2 bi�;2b

72i+? ě BMbi`m+iBQM K2KQ`v- KQbi S* +QKTmi�iBQM
/2+Q/2 ě `2�/BM; `2;Bbi2` }H2
2t2+mi2 ě +QKTmi�iBQM- +QM/BiBQM +Q/2 `2�/fr`Bi2
K2KQ`v ě K2KQ`v `2�/fr`Bi2
r`Bi2#�+F ě r`BiBM; `2;Bbi2` }H2- r`BiBM; ai�i `2;Bbi2`

+QKKQM +�b2, 72i+? M2ti BMbi`m+iBQM BM M2ti +v+H2
+�MǶi 7Q` +QM/BiBQM�H DmKT- `2im`M

`2�/fr`Bi2 BM b�K2 bi�;2 �pQB/b `2�/BM; r`QM; p�Hm2
;2i p�Hm2 mT/�i2/ 7Q` T`BQ` BMbi`m+iBQM UMQi 2�`HB2`fH�i2`V

/QMǶi r�Mi iQ ?�Hi mMiBH 2p2`vi?BM; 2Hb2 Bb /QM2
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R PS[
k D** PS[
j r�Bi 7Q` D** D** PS[ Ub2i w6V
9 r�Bi 7Q` D** MQi?BM; D** Umb2 w6V PS[
8 B`KQp[ MQi?BM; MQi?BM; D** U/QM2V PS[
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TBT2HBM2 bi�;2b

72i+? ě BMbi`m+iBQM K2KQ`v- KQbi S* +QKTmi�iBQM
/2+Q/2 ě `2�/BM; `2;Bbi2` }H2
2t2+mi2 ě +QKTmi�iBQM- +QM/BiBQM +Q/2 `2�/fr`Bi2
K2KQ`v ě K2KQ`v `2�/fr`Bi2
r`Bi2#�+F ě r`BiBM; `2;Bbi2` }H2- r`BiBM; ai�i `2;Bbi2`

+QKKQM +�b2, 72i+? M2ti BMbi`m+iBQM BM M2ti +v+H2
+�MǶi 7Q` +QM/BiBQM�H DmKT- `2im`M

`2�/fr`Bi2 BM b�K2 bi�;2 �pQB/b `2�/BM; r`QM; p�Hm2
;2i p�Hm2 mT/�i2/ 7Q` T`BQ` BMbi`m+iBQM UMQi 2�`HB2`fH�i2`V

/QMǶi r�Mi iQ ?�Hi mMiBH 2p2`vi?BM; 2Hb2 Bb /QM2
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TBT2HBM2 bi�;2b

72i+? ě BMbi`m+iBQM K2KQ`v- KQbi S* +QKTmi�iBQM
/2+Q/2 ě `2�/BM; `2;Bbi2` }H2
2t2+mi2 ě +QKTmi�iBQM- +QM/BiBQM +Q/2 `2�/fr`Bi2
K2KQ`v ě K2KQ`v `2�/fr`Bi2
r`Bi2#�+F ě r`BiBM; `2;Bbi2` }H2- r`BiBM; ai�i `2;Bbi2`

+QKKQM +�b2, 72i+? M2ti BMbi`m+iBQM BM M2ti +v+H2
+�MǶi 7Q` +QM/BiBQM�H DmKT- `2im`M

`2�/fr`Bi2 BM b�K2 bi�;2 �pQB/b `2�/BM; r`QM; p�Hm2
;2i p�Hm2 mT/�i2/ 7Q` T`BQ` BMbi`m+iBQM UMQi 2�`HB2`fH�i2`V

/QMǶi r�Mi iQ ?�Hi mMiBH 2p2`vi?BM; 2Hb2 Bb /QM2
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TBT2HBM2 bi�;2b

72i+? ě BMbi`m+iBQM K2KQ`v- KQbi S* +QKTmi�iBQM
/2+Q/2 ě `2�/BM; `2;Bbi2` }H2
2t2+mi2 ě +QKTmi�iBQM- +QM/BiBQM +Q/2 `2�/fr`Bi2
K2KQ`v ě K2KQ`v `2�/fr`Bi2
r`Bi2#�+F ě r`BiBM; `2;Bbi2` }H2- r`BiBM; ai�i `2;Bbi2`

+QKKQM +�b2, 72i+? M2ti BMbi`m+iBQM BM M2ti +v+H2
+�MǶi 7Q` +QM/BiBQM�H DmKT- `2im`M

`2�/fr`Bi2 BM b�K2 bi�;2 �pQB/b `2�/BM; r`QM; p�Hm2
;2i p�Hm2 mT/�i2/ 7Q` T`BQ` BMbi`m+iBQM UMQi 2�`HB2`fH�i2`V

/QMǶi r�Mi iQ ?�Hi mMiBH 2p2`vi?BM; 2Hb2 Bb /QM2
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bi�HHBM; +Qbib

rBi? QMHv bi�HHBM;,
2ti`� j +v+H2b UiQi�H 9V 7Q` 2p2`v - /
2ti`� k +v+H2b UiQi�H jV 7Q` +QM/BiBQM�H DKT
mT iQ j 2ti`� +v+H2b 7Q` /�i� /2T2M/2M+B2b

+�M r2 /Q #2ii2`\

+�MǶi 2�bBHv `2�/ K2KQ`v 2�`Hv
KB;?i #2 r`Bii2M BM T`2pBQmb BMbi`m+iBQM

i`B+F, ;m2bb �M/ +?2+F

i`B+F, mb2 p�Hm2b r�BiBM; iQ ;2i iQ `2;Bbi2` }H2

9k



bi�HHBM; +Qbib

rBi? QMHv bi�HHBM;,
2ti`� j +v+H2b UiQi�H 9V 7Q` 2p2`v - /
2ti`� k +v+H2b UiQi�H jV 7Q` +QM/BiBQM�H DKT
mT iQ j 2ti`� +v+H2b 7Q` /�i� /2T2M/2M+B2b

+�M r2 /Q #2ii2`\

+�MǶi 2�bBHv `2�/ K2KQ`v 2�`Hv
KB;?i #2 r`Bii2M BM T`2pBQmb BMbi`m+iBQM

i`B+F, ;m2bb �M/ +?2+F

i`B+F, mb2 p�Hm2b r�BiBM; iQ ;2i iQ `2;Bbi2` }H2
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bi�HHBM; +Qbib

rBi? QMHv bi�HHBM;,
2ti`� j +v+H2b UiQi�H 9V 7Q` 2p2`v - /
2ti`� k +v+H2b UiQi�H jV 7Q` +QM/BiBQM�H DKT
mT iQ j 2ti`� +v+H2b 7Q` /�i� /2T2M/2M+B2b

+�M r2 /Q #2ii2`\

+�MǶi 2�bBHv `2�/ K2KQ`v 2�`Hv
KB;?i #2 r`Bii2M BM T`2pBQmb BMbi`m+iBQM

i`B+F, ;m2bb �M/ +?2+F

i`B+F, mb2 p�Hm2b r�BiBM; iQ ;2i iQ `2;Bbi2` }H2
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bi�HHBM; +Qbib

rBi? QMHv bi�HHBM;,
2ti`� j +v+H2b UiQi�H 9V 7Q` 2p2`v - /
2ti`� k +v+H2b UiQi�H jV 7Q` +QM/BiBQM�H DKT
mT iQ j 2ti`� +v+H2b 7Q` /�i� /2T2M/2M+B2b

+�M r2 /Q #2ii2`\

+�MǶi 2�bBHv `2�/ K2KQ`v 2�`Hv
KB;?i #2 r`Bii2M BM T`2pBQmb BMbi`m+iBQM

i`B+F, ;m2bb �M/ +?2+F

i`B+F, mb2 p�Hm2b r�BiBM; iQ ;2i iQ `2;Bbi2` }H2
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