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ZOfteddzj e dzO@ CtsdzdyiMmlseoss Hjdzje o GBHLOMNjddd. | BHddr Ml
dzj f sMtcj HMise jdede' A3 Ctsdalstetsdzj d3 dMmf sdzdedlsj dz' dz = cetsmkzH Otefise
St HJdzj dedets? Misj f'jdz ¥ Oolstsdzs izdets fls d

v, UYlts BOdS wWodzw jlsfpw vy dzlsteOdz’ dz" d3 B OdeS sd3 Iss2 Badkdpf d dzts:
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(AJHJjBOd dOW tjL j tco d@f Bundfdhplmk. i30) , © o | j ted3Odz
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f &zOlsj 3 dzOw fdMmlsj 8O B Ok, L Wit C lsd alzz 3 2 dgj &g o s Hfdsj toj dzdz” 2
Yyj delstcOdz: dzf | BOdSd odHwWIls Moty sMmdasodzzs L OHOYkz dd3j dadats
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ssdkzeBBBdW. wdzjHEZjls, SHBEOSEK, L ORjlsdlstA"ydduwos sy st d
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Bsdzj dzls L OBteOIls! dma. 1ted 1 Issd3 dd3 dL o j Misdes, yYlsts B OdzE 9 dzl
fMdzzy Ols o COyjMmbej ®BiMfjuddy jcets WL Objsd Isalj fizte joy
ylsts daj MBse izl tfftisdddard ls ') zdghzO Mo tsdn 9 ¢ d&zOHBse, tsdzd o ff Odzd
suydtedH! d C0OC d@sydes Br Mistejj L OBKOI! Motsd HJde (.

s OCOvw MdlskzOydw or dzey HOjIs BOdS HtesHOl: L O Hjdz 6d yoOfls
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) 4.6 ddedzz d Is j Is T
4 . 7 1 5 dL dzj dzdzOV 6] dzls O
)44 8 G(l)dz, ts;lsrq’cf.l@t&qajw ¢ to
) : : dzW uq’W d O0dzOdzdL dzO wsMmdesej HIMEBdElsdetse
4. 11. 10dzscd d ddzo i mMisdyddeder § toj h j dedWw

s0O¢ L d&z0dzd dL fjtcos? & dzOo " |, fted f§tddevIsd
Izuq’ISFSOlstzftQjOLadajfr]Qitda'dz)szq' tcOfMRSHT  HEBGABHN . [ BHW
tojh jddy o WdtedsOR d HBsAtLW2Mmlse OF, dzlz 3y dzts  H [z d3
odzsy Jjdedjy HjdzgiG BYXYJdHOJ B @B or csHOBd © BEHEN | 3.
Csdzyd fydd fMis sd d3ofitdy iz ded dzj(ct | mes v al ue of mo n e )
HdMEtsdzElsdtctso Odzgdw Hjdzgijyde" » flbtsCse, ddozd d&jlsHO g
ftci HMMlsOodzidz@ © 1 Ists2 ¢ dzOo j .

stsdzyj fyds Mmistsd Bshls TVM)jdgiapcdztse s B9 8 ndigifded  fdzj vz N
Hjde' ¢d (HEBdPte,d | O B)j e sHdY Mistswils Bsdz M, YJd &
sYdHOjl) fsdzydks' o BEHEMNjd& wkhjfmkokjls, ¢O¢
Zlso jtoy Hj dzd ftcOoHdo s, 1 jtoo 52 f tod yd dats 2 W dzw jIs
ddzo j Misdtetse Ols! , § fdzla\dids ‘¢ HtcmPifidzlser , Ctsdzyy Ctsdzytse
ftedyddzO L OC dz¢t YO jolsthw ¢ bt @isizjj dz'lzdz®V B stsB desMmils! Hj dz
4 Ofmis © ddde¥ dzv ydod o gz dzdd Hidzic © BEREHENM B
zo j toj dzdzr d3.

I 12 cdOoj o, @RS jos @OLsd ydls' o Ols!  §j 6
dda¥ 2" ydd d deitsftejHjdzj dzdetsmisd d3f ©WOMMEOYJjd&53 o Mmdzj

4. 1. waf fr1 30 Yt JArr1v3
[T ZOyddzOj s dL zyyj ded j Mssd ii3smis d HJ dzj @ 9 s 9 tcj

Hjdzjyder @ fsbktsCtse M Gdvlsde MHzgstz B 6wy §)des tzd
g’tstsu;dzlstsa ftse jteh Oj kv ftsyjmi §jttjritsHO s §tod:
Mlssddsiisd (pres@EWE BhRHEE) 2 H ikl d Bt HEG 2(HZOtOwr e
Mssd bt MZzBBO, CShttt? Sk lO didd g dzvlg ‘ddy e dd e jish
HOIy M Eyjlstsd dzOydmdzj dedvw MmMzsy dz" = ftetsyj dzlstseo . 1 (
1000 PwWdzR. B OdS soMCd2 Myl dL w©WOfmMyjlsoO sy, dzlsdz
Coltsteky of §odzydlsj yjtjL ofewls 'djdzijls dafts dy j hisd@is ords
Il Issets MtesC O, ZOL " 90Ojlsmw BEHEMjJj2 Mtsddhshmis! & 10
CsHBo' R g MsSO ddzojMmsqiese Odedw §wis! dzjls.

[ O O2Isj tftejHjdZddB dOMNd Isjtedzddder BBdzj j Istsydes:
PVd ftede j Hj dzdzOVY Missd @shis! , daif daQusQdz’ dzO"H Grpizddisii
1000 Htsdzdz.

iTftesyj dzls dzOv MlsOea C O, ClbtstcOW BN Yydats 9" Oy Of Ismw
Hifmwisdudstsds ftej HinlsOo dzj dad d) .

o Ctsdzd yd mMlsoets dzj Is, dZO ftslswy jdzdd CBlstste’ » BERHEIS
FVO BzZHEMOW Missddgtsmis: yjtejlL

vjifite! wOMMUudsOjd sBkHl" 8 Mistsddlnies r B, ! gzl {Casf d3y jedej of sk |
sCBdyoOdedd fjtcotsets GBHO? v 90OMm BEHJjJIS 1000 HBddEZ , M (bt
fesyjds' o ©OLABjtej 100 dfs@zl R(1DOB whsddD 0 0 u tkeedzh O Mistsd d:
SBKOLtsd3, BEHJjIs tOoadgwils! Mw 1100 HBdzdz :

FV=1000 HBdda. ~ 1,10 = 1100 Hsdzd.

(fdzd o' 6MsOodlsj 1100 Hsdd jhj d&O sHdd ccH, |
plsstesets GBHO? 10 HwOyy | ZOEOsss®EEF 0% sk 110
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Mz BBO dOydmdzj dzdzr = ftetsyj dzlsse BEZHJjIs tOadzO 0, 1C
9lststeses GSHO of BkHjlsjy MyoOMmlsdzder d3 B dzOH Ols j dzj
rdzv Istsets ylbsse' §sdzzydls! whdetsi - §jcisfgls @zs dzp dzd M
tcOLBdIs! BEREHEMNEY Mstsddktsmis: (1210 HBd&kdE Jd& CSsite
1000 Htsdzdz. wdzjHE®shddz Ctsdi3f tsdgj dzlstsds B zH 23s 10§ tcts y
Hsdzdz. L O §jtear 2 EtH d jhj 100 frdsoddde jL QizOs Idstdif
mMzdkszz o ¢ &zOH O, ZOL " 9 O8 sfypw  fJtosis i3 ftetsyj dals O
tod d3d toj ) . R dz20¢tsdziy, JdMmlss Jhj fHtesyjdalsr o tol
stster § BT dzd dzOyd mdzj dz ZzO 100 Htsdzdg tso ' Rts driztyy
syd delsr, dzOuydmdzj dedz" § d2O ExJj o' §f dzOyJ dzdz" §  tot
ompound interest). [BMOW MEBBRO {tesy,j dzlsdz =
syjdadstsoe (200 Htsdzdz. ) d Mmzsy der = ftetsyj deglstso (1
ClsdujMmMSd &£®YldjtpjMitsd S5 dL BHj2 Mk
sfMmisr J sy dzdz0, MEshizsgz: CbkMmj, yYyksts or HJj2Mlse
, Métsdzr €8 Hjdzgj6 BEHJIs dO 90h jd&3 Myudlsd o Bt
Missd disMmisd CsGsdzyesHOISSL OC dzé yOj Ismw ) z dzdats ) 4
Csi WWdydjdas 1,1 (LHjMm & sSfeMSojd dazd Ji
FtcOodzj dedj) d LOLjdBB jhj tOL bkdRdsyO0jd dO 1, 1:
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FV=10070 Htdkd & 1,171,1 =1000 Htdd & 1,1 =1210 HEG
yjtejL IstcdBEmsHI® 2 9 0Ofm
FV=1000 HHBIZ 1mMm1,112100G01 8 &tzdH ts&dzl, 1

gdzj HEY 1?2 Yty twoOmMmMkzyHjdd?2, o &BsyJ dd dzo
fwis! dzjls f fsdEsh ! & frolsstedzsets kddatsy j dzd W :
1000 Htsdzdz. 7 1,1 5 1,122 ,16LZ0151 Atsd@l =1000
RISOC, bjfjt! & &syjdk sSlojlsdls! (0 {flsOs dzj o
YyjtejL fwilss dzjls fted MlsOeaCj MmMMkzudsets sy dzls ©
MzkzBO ftetsyjdidsder 7 dzOydmadzj ded2 L O f wisH dzjls Mt
wew s sfpw el i3 f o Wj-tpe®sdzr i3 110, 51 H tsdzdz.

Sdstotsdz dif 2 otsfftosm 4. 1

dzd ftetsyj dzZlsdzOv MsOaC O o o H-EBREY O
(500 BEHEMNOW Missddismls: ? wCtd Ct

[

ColststcOV fCOLTr 90jls ttsMmls HjdzgjEé dzO o90h jd&s Mmyd
fsCOLr 90] Is, Yylsts tBh OW MEdBO f{ftetsyj dzistse , dzO0yd
CGSHO, koddetsy j dedets? WO o f e®Y Rz gelzd O fpls Op hdzd, d MY ts
fsmMstesdls! HJOCLORBE d&O@ tedfm. 4.1, Ikt & koo
BXZOCHOY My d & (o glsOdg, Mt ksis YPsEC & § dzov
ftesyj degstse o' ttOMIsOj Isd ClOz HY R fgbisdgdzxmzO( UsOHOdzkzH 5 dzdz. )
Mz dzr = ftetsyd dzstse i COYH' BB GSHBR -E&Edifyda Bl
fslssikz, vyt Mhsyd j fosyjds' ©OMMydl: o 0s Isfy
ftotsyj dzlstso .

M
O]
v Issets ylstss ' Ougf eizj dzd jsdemzsy dig = fetsyJ dzlstso
s
s
s

vsOBdZdYyo 4.1. J1Eznbkztp HsEdgRehtts d Mdz

I B8 € d&ZzOH o dz2OyOq Oyd mdzj dzckl ¢ dzOH )
r ftosyj dzlsr @6SHO (HE
1 1000,00 100,00 1100,00
2 1100,00 110,00 1210,00
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3 1210,00 121,00 1331,00

4 1331,00 133,10 1464,10

5 1464,10 146,41 1610,51

o Iz 330 ff tc 610,51
lteddsd yo@ggz. 4.1 d tdm. 4. 1. §¢0OL"r908ls BEHEMLE:
ftesyjdzs® 10% cEftHBSa ' o, VP etsmisi 4 Is sf tedz@§ EAsdzj dadzOw d ¢
ftesyj degstse, dMaHY dL 100dzlssdaz v Ji© @@ dgupjh O dztiplzdd o
ofMmMdrn Mzsydzr » sy dzlstse dzOydmmdzj dzdzr = Hts L IsBEts 9t
Il tBh jd& ¢ ciotfewsyJjjdidedOyo Hils@a Y Mots dzjls, Iss BEHE
1000 HBdd &oyds L dolk: f fsBEsh & W stedzda :
FV=1000(1+iJ (4.1)

Il 7" tcO) jdgE jsBE O o Wtstedgzdzy (4. 1), dzPV (SlOID®tc tHjts ddxizizd)
wWodzw jlsfw BEHENMNj2 Msddshmis: 8 1 Hsdde d &OL' 90}
(future value factor). ] ZzOh jd&3 ftoddzj toj tsdz tcO
Cest WWdydd dgglR 0 MislsiEfsMisd HMisOlsydets § tesmisOwW :

ssiWWdyudjdds BaHEMFP Mssdhshld
I EHENEY st sl df B2 odztsy j dedes? 2O fwls: o dzj s

CGBHESa ™ 7 sy des dzO2 s, dsdzsy do JjJ dO St WWdydj d
SBOL A, MBBYWEMHL! 500 Hedkd , §odjhjdd ° Hesdsd
o f ZOT fsyjdsse dL ©OL&Ej O MMzHds2 fMk0sSd 10
1610,51 = S04.254 Hsdkd sciW¥W¥dydjdds BEhHEM j2 fls

fMls©o € OH Hdz'Yj jdis MtetsS, dzO Ctslstster 2 C &ZOHEZIsMW Hjdz ¢ .
MowiL! HAY BOLAd ~ ey dlsdzg » MISOostsE d HdzY tOL dg

s sdzd y
tdf. 4.1. dog Missd gsmisd o Mdzsy dz

4.1.1. t10OMyjls BEHEMNj2 Missddashlsd

1 tcOCsdsj Mkh jMmisokjls odsyjfsets Mishsetss o ydmdj ddy skHkh j2
feddjtesd ©OMUjO BEHEMj2 fMissddshisd 1000 Hsdd ftd f(tsyj dsds2 f
1

[ By j B feshists dd@ogls: 1000 &0 1,1 fwis!

1000 WHskZOZ. ~»~ 1,1/1,1/71,1/1,172,1 = 1610, !
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