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and IBM Credit Corporation,

Appellants, . Supreme Court Case No. 09-1296
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Ohio Board of Tax Appeals

Richard A. Levin,
Tax Commissioner of Ohio, . BTA Case Nos. 2007-Z-1140

2007-Z-1141
Appellee. . 2007-Z-1143

REPLY BRIEF OF APPELLANTS

1. INTRODUCTION

Four pr-incipal arguments made in the Brief of Appellant are the following:

1. Most of the refunds at issue were filed and granted under R.C. 5741.10 and the

statutory provision for the payment of interest, R.C. 5739.132, expressly states

that interest is paid on all refunds granted pursuant to R.C. 5741.10.

2. The Gencral Assembly did not intend to limit payment of interest on refunds of

use tax (principally purchases from outside Ohio) in preference to refunds of sales

tax (purchases made in-state).

3. The cross-references from R.C. 5739.071 to other sections of the Revised Code

manifest an explicit legislative directive to pay interest as surely as if the

authorization to pay interest were repeated in R.C. 5739.071.

4. R.C. 5739.071 was not intended to stand on its own and when that section is read



in pari materia with R.C. 5739.07, 5739.132 and 5741.10, the authorization for the

payment of interest is expressly stated.

In the Brief of Appellee, the Tax Commissioner chose not to respond directly to these

arguments. Instead, the Tax Commissioner advanced other arguments, including the following:

1. Although the Tax Connnissioner does not dispute that several of the refunds were

properly filed pursuant to R.C. 5741.10 and that the Tax Conimissioner

specifically referenced R.C. 5741.10 in the final determination approving the

refunds, he now makes the extraordinary assertion that the refunds were not

granted pursuant to R.C. 5741.10 and further asks the Court to disregard the Tax

Commissioner's own findings that R.C. 5741.10 was applicable.

2. The Tax Commissioner argues that interest is not payable because R.C. 5739.071

does not repeat the directive to pay interest already expressly set forth in R.C.

5739.07 and R.C. 5739.132.

3. The Tax Commissioner defends the denial of interest by applying an overly

nanrow statutory constiliction against the taxpayer contrary to a plain reading of

the statute as written and ignoring well-established rules of statutory eonstruction.

II. LAW AND ARGUMENT

A Taxpayer Entitled To A Partial (25%) Refund Of Sales And
Use Tax On Purchases Of Certain Computer Equipment Is
Entitled To Payment Of Interest On The Refund.

A. A Refunel Grantec? Pursuant To R.C. 5741>10 Is Sulbject To Interest.

The Tax Commissioner does not dispute that a refand granted pursuant to R.C. 5741.10

is subject to interest. Such an argrnnent would be untenable in any case considering the clear
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directive of R.C. 5739.132 that "interest shall be allowed and paid on any refund granted

pursuant to section 5739.07 or 5741.10 of the Revised Code from the date of the overpayment."

On page 5 of the Brief of Appellee, however, the Tax Commissioner makes the curious

argument that a claim,falerl pursuant to R.C. 5741.10 is not granted pursuant to R.C. 5741.10.

The Tax Commissioner provides no basis for his bald assertion that the use tax refunds, while

filed pursuant to R.C. 5741.10, were not approved pursuant to the same section. The Tax

Commissioner then takes a statement of this Court in Key 5ervs. Corp. v. Zaino (2002), 95 Ohio

St.3d 11, 764 N.E.2d 1015, wholly out of context to support his position. The Court in Key,

while addressing the scope of the EIS exemption, obseived that the refund was filed under R.C.

5739.071. The Court made this statement, however, in the context of a case that did not address

the paymenC of interest issue or even the manner in which R.C. 5739.071 interacts with the other

statutes at issue in this case, R.C. 5739.07, 5739.132 and 5741.10. Ultimately, because the

refunds of use tax here were filed under both R.C. 5739.071 and R.C. 5741.10 (because the

claims are for use tax), it follows that refunds are filed and granted under R.C. 5741.10, thereby

implicating the express language of R.C. 5741.10 that all such refunds are subject to interest.

Also on page 5 of the Brief of Appellee, the Tax Commissioner advances the astounding

proposition that this Court should ignore the Tax Commissioner's own reliance on R.C. 5741.10

in the final determinations because the Tax Commissioner's legal conclusion is not binding on

this Court. The Tax Conimissioner does not provide this Court with any reason whatsoever to

reject the Tax Commissioners' reliance on R.C. 5741.10 in the final determinations. While the

Tax Commissioner's determination is not binding on the Court, the Court could find the

determination binding on the Tax Commissioner. As the deteiminations state, the use tax

refunds were filed and granted under R.C. 5741.10. R.C. 5741.10 explicitly provides for the
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payment of interest and that settles the rnatter that interest is to be paid_

B. A Refund Granted Pursuant To R.C. 5739.0711s Subject To Interest.

The one sales tax refund at issue also is entitled to interest. While that claim was

approved under R.C. 5739.071, that refund also was approved pursuant to R.C. 5739.07 because

the General Assembly directed that the general sales tax refund provision would apply to EIS

sales tax refund claims. The General Assembly made R.C. 5739.07 and its requirement of

payment of interest in Division (F) applicable to the EIS refund by the cross-reference in R.C.

5739.071.

In the resnainder of this Reply Brief, 1BM will address the Tax Commissioner's various

objections to the payment of interest. The present appeal, however, can and should be resolved

by the specific reference to payment of interest on all refunds under R.C. 5739.132. The Tax

Commissioner's failure to overcome this explicit statutory directive is reason enough to reverse

the Board of Tax Appeals and recognize that statutory interest is paid on these refunds.

C. The Cross-Reference In R.C. 5739.071 To R.C. 5739.07 Results In The
Authorization Of Interest.

The vaiious theories of the Tax Commissioner do not overcome the unmistakable

provision for interest on EIS refunds resulting from the cross-reference from R.C. 5739.071 to

R.C. 5739.07. The procedures for applying for and granting refund claims, including the

requirement for payment of interest, are set forth in R.C. 5739.07. The General Assembly

instructed both the taxpayers and the Tax Commissioner to process the E1S refunds in ehe same

manner as other sales and use tax refunds. Contrary to the implications of the Brief of Appellee,

the Tax Department applies the same procedures for all refunds, with the single exception of

refusing to pay interest. Nowhere in the Brief of Appellee is there a reasoned basis for applying

the general refund procedures generally while at the same time denying interest. Contrary to the
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Tax Commissioner, nothing suggests that the General Assenibly sought to treat EIS refunds

differently than other sales and use tax refunds with respect to the payment of interest.

No dispute exists that R.C. 5739.071 rePers to R.C. 5739.07 and not merely to Division

(D) of R.C. 5739.07. The cross-reference to the entire section should be read as written and not

be limited to only a portion of the referred-to statute. The Ohio Revised Code is replete with

cross-references to divisions of statutes. If the General Assembly had intended a limitation to

Division (D), it would have imposed that limitation. To limit the cross-reference to R.C.

5739.07 to only a portion of the statute as the Tax Commissioner proposes would misapply what

R.C. 5739.071 actually states.

The Tax Commissioner's own statement of the effect of statutory cross-reference at issue

contradicts his position limiting the cross-reference in R.C. 5739.071 solely to Division (D) of

R.C. 5739.07. In particular, the Tax Commissioner would limit the cross reference in R.C.

5739.071 only to the application process and would deny any effect on the refund process once

the application is received within the statute of limitations. Division (E) applies to refunds under

R.C. 5739.071 in that it provides for actions taken by the Tax Commissioner after the refand

application is filed:

• On the filing of an application for a refund, the commissioner shall determine the
amount of refund to which the applicant is entitled.

• If the amount is not less than that claimed, the commissioner shall certify that
amount to the director of budget and management and the treasurer of state for
payment firom the tax refund fand created by section 5703.052 of the Revised
Code.

• If the amount is less than thai claimed, the comrnissioner shall proceed in
accordance with section 5703.70 of the Revised Code.

Each of these actions-identified as separate bullet points above-unquestionably are

actions that the Tax Cotmnissioner must take with respect to R.C. 5739.071 refunds. Under the
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Tax Commissioner's argument that only Division (D) of R.C. 5739.07 applies to R.C. 5739.071,

however, the Tax Commissioner would not be empowered to (1) review the refund claim, (2)

certify the refund claim for payment, or (3) proceed under R.C. 5703.70 if a portion of the refund

claim should be denied. '1'he language of the statute thus directly contradicts the Tax

Commissioner's unsupported assertion that the reference to R.C. 5739.07 is limited to how and

when the refund claims are filed. The review and resolution of the EIS refund claims are

undertaken by the Tax Departmeut pursuant to the general refund provisions of R.C_ 5739.07.

The Tax Commissioner's argument that the provisions of R.C. 5739.07 have no application after

the filing of the refund claim is not accurate and is not consistent with the manner in which the

Tax Department handled the refund claims filed by IBM. Divisions (E) and (F) of R.C. 5739.07,

both also apply to refunds under R.C. 5739.071 and Division (F) is the authorization for interest

and the gateway to the interest provisions of R.C. 5739.132.1

R.C. 5739.07(F) reads: "when a refund is granted under this section, it shall include

interest thereon as provided by section 5739.132 of the Revised Code." (Emphasis added.)

R.C. 5739.132 (B), in turn, mandates the payment of interest on "any refund granted pursuant to

section 5739.07 or 5741.10 of the Revised Code fi-om the date of the overpayment." Because the

text of R.C. 5739.071 mandates that refnnds shall be made in the manner of R.C. 5739.07 and

R.C. 5741.10, and because the text of R.C. 5739.132 directs that interest shall be paid on refunds

made pursuant to both of these provisions, the Tax Commissioner is required to order the

payment of interest on refunds to providers oi' EIS.

' Divisions (A), (B), and (C) of R.C. 5739.07 speak to the relationships between the vcndor and consumer, i.e. who
paid the tax and who can claim a refund, and are not instructive on the issue of payment of intere.st.



D. The Doctrine Of In Pari Materia Also Supports The Payment Of Interest.

The well-established rule of statutory construction employing the doctrine of in pari

materia likewise resultsin reading R.C. 5739.07, 5739.071, 5739.132 and 5741.10 together,

requiring payment of interest on the refunds in question. The fleeting reference to the in pari

materia principle on page 16 of the Brief of Appellee properly can be viewed as a recognition by

the Tax Commissioner that he can muster no meaningful argument against reading R.C. 5739.07,

5739.071, 5739.132 and 5741.10 together such that interest is to be paid on EIS claims. While

the Tax Commissioner ignored Knoke v. Lindley (1982), 70 Ohio St.2d 16, 434 N.E.2d 275, that

case strongly supports the application of in pari materia to support the payment of interest.

E. The Tax Comniissioner Seeks Ambiguity Where None Exists.

Contrary to the argument of the Tax Commissioner, R.C. 5739.07(F) and 5739.132

expressly provide for the payment of interest. No requirement exists that the authorization for

interest must be repeated in R.C. 5739.071 when other statutes that are to be read together with

R.C. 5739.071-R.C. 5739.07, 5739.132 and R.C. 5741.10-unanibiguously provide for

interest. The Tax Conunissioner can point to nothing in the Revised Code or to accepted rules of

statutory construction that support the Tax Commissioner's position that the failure to repeat the

statutory requirements for payment of interest on sales and use tax refund claims within R.C.

5739.071 prevents such payment for FIS refunds.

The frequent references to the rule of narrow construction to be applied against a

taxpayer, even if applicable to the issue of the payment of interest, cannot support the Tax

Commissioner's position. The rule of natrow consth-action is applied only to deal with an

ambiguity not to create one. It is improper to use aids in construction to create ambiguity, as

opposed to addressing an ambiguity existing in the language. See RR. Corrirn. of Wisconsin v.

Clti.cago, Burlington. & Quincy RR. Co. (1922), 257 U.S. 563, 589; 42 S. Ct. 232, 237-238; 66
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L.Ed. 371, 383. Thus, because the relevant statutes when read together expressly provide for

interest, the rule of narrow construction does not come into play. Moreover, a rule of statutory

interpretation cannot oveiride the effect of the express cross reference from one statute to another

when considering whether statutes are to be read together or in isolation.

The Tax Comniissioner also asserts on page 14 of the Brief of Appellee, that only refunds

of illegal and erroneous overpayments are subject to interest. That conclusion cannot be

reconciled with the statement in R.C. 5739.132 that interest is due "on any refund pursuant to

section 5739.07 or R.C. 5741.10 of the Revised Code." A comparison of the language relevant

before January 1, 1998 and after illuminates the point.

For periods prior to 1998, interest was paid on an illegal or erroneous assessment:

(B) For tax payments due prior to January 1., 1998, interest shall
be allowed and paid upon any refund granted in respect to the payment of
an illegal or erroneous assessment issued by the department for the tax
imposed under this chapter or Chapter 5741. of the Revised Code from
the date of the overpayment. (Emphasis added.)

For periods after 1997, the reference to "illegal and erroneous" is removed as the statute

provides:

(B)....For tax payments due on or after 7anuary 1, 1998, interest shall be
allowed and paid on any reftmd granted pursuant to section 5739.07 or
5741.10 of the Revised Code from the date of the overpayment....

The Tax Commissioner's argument fails to reflect the statutory change.

Moreover, the application of the Tax Commissioner's standard would result in absurd

and unacceptable results. One example of the problems created by the Tax Commissioner's

focus on distinguishing illegal and erroneous payments from other sales and use tax payments is

determining the period within which an EIS provicler can seek a refund. In R.C. 5739.07 1, the

refund period is defined as "subject to the same time limitation as provided in sections 5739.07
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and 5741.10 of the Revised Code." The use tax refund of R.C. 5741.10 states that it "shall be

made in the same manner" as R.C. 5739.07. R.C. 5739.07 then states that absent waiver of the

time period, the refund shall be filed "within four years from the date of the illegal or erroneous

paynient of the tax."

If the EIS refund is considered to be distinct from those refunds paid illegally or

erroneously, then no period of limitation limits the filing of EIS refunds because the sole

limitation is expressed by reference to those payments that were made illegally or enroneously.

Of course the General Assembly intended no such indefinite period For EIS refunds and one can

be sure that the Tax Commissioner would not accept a late refund claim on the strength of this

supposed difference between EIS and other re[unds. The simple fact is that EIS refunds

procedurally are treated the same as other• sales and use tax refunds under the statutes.

Further, the General Assembly could not reasonably be found to have willingly enacted

an advantage for those that mistakenly overpay in preference to those who qualify for a refund

by making a required payment. Such a perverse reading of the statnte would have to be

supported by some citation to authority by the Tax Commissioner but he totally fails to provide

such a basis. The basic tenet of statutory construction pursuant to R.C. 1.47(C) that the General

Assembly intends to enact statutes that effect a just and reasonable result cannot be reconciled

with the Tax Commissioner's position.

F. The Fairness Issue First Raised By The Tax Commissioner Supports IBM.

In the Bi7ef of Appellee, the Tax Commissioner "answers" two arguments never raised

by IBM: (1) the constitutionality of the denial of a refund and (2) a fairness challenge to such

denial. The unilateral raising of these argumeuts by the Tax Commissioner is a recognition by

the Tax Coimnissioner of the inherent nnfaimess of his position. IBM did not raise the fairness

issue in its initial bricf because the statutory argument is straight forward on its own and a focus
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on the fairness issue was unnecessary. Thc Tax Commissioner, however, now opens the door to

a discussion of fairness.

IBM invested in an EIS project as the Tax Commissioner acknowledges by granting the

refmld. The Tax Commissioner failed to approve the refunds until September 13, 2007 even

though the qualifying refunds related back to January 1, 1998. That delay in payment was not

justified and such a long delay without payment of interest is patently unfair. The average

interest rate paid by the state for the years 1998 through 2009 is 7.0%.2 A nine year delay in

making a payment of one dollar ($1) at a discount rate of seven percent (7.0%) would yield a

current value of 54¢.3 Thus, the delay in payment of refunds by nine years without payment of

interest was equivalent to a denial of 46% of the benefit of the refund to which even the Tax

Commissioner concluded 1BM was entitled.

'1'he companion issue to the analysis of the effect on the taxpayer is the question of sound

tax policy. Thus, a result can be perceived as unfair to the taxpayer but be appropriate as a

matter of sound tax policy. In the present case, however, the denial of interest does not advance

the interests of the state because the denial of interest represents a disincentive for taxpayers to

invest in EIS projects in Ohio. See also Brief of Appellant on pages 15-16. In particular, a

taxpayer must pay one dollar (.$1) in sales or use tax to obtain a benef'rt of twenty-five cents

(25¢). Thus, the revenues of the State of Ohio would benefit from greater, not less participation

in this incentive.

z Seven percent (7%) discount rate is calculated by adding Annual Certified Interest Rates for the years 1998
through 2007 as set forth at http://www.investopedia.com/calculator/PVCal.aspx, Appendix page APPOI divided by
ten ( 10).
3 See present value calculator at htto:/Iwww.investoUedia.com/calculatorlPVCal.asnx, Appendix page APP04. Last
visited on November 23, 2009 employing values of $1, nine periods and a discoimt rate of 7.0%.
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III. CONCLUSION

Interest is properly paid on refunds of sales and use tax qualifying for the EIS incentive.

The BTA should be reversed.

Respectfully submitted,

dwaY^^. Bernert (0025808)
`Kelvin^M. Lawrence (0082574)

Baker & Hostetler LLP
65 East State Street, Suite 2100
Columbus, Ohio 43215
(614) 228-1541
ebernert((Pb akerl aw.com

klawrence@bakerlaw.com

Attorneys for Appellants
International Business Machines
Corporation and TBM Credit. Corporation
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Annual Certified Interest Rates
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By Oct. 15 of each year, the Ohio Tax Commissioner certifics the interest rates that will apply to
overdue taxes during the next calendar year. For most taxes, the interest rate is calculated by
adding three percentage points to the federal short-term rate (rounded to the nearest percentage
point) that was in effect during July of the current year.

Based on this formula, the Tax Commissioner has certified that the intere5t rate thatw_i Il_ (ppjyto
most overdue t.uces during 2Q10 will be 4 ep rcent. A table of interest rates that apply to previous
years may be found below.

Since July 1, 2005, a different rate of interest has applied to overdue estate taxes and tangible
personal property taxes. This rate is calculated by simply rounding the federal short term rate to
the nearest percentage point. Accordingly, the 2010 interest rate on overdue tangible personal
property and estate taxes will be t percent. See Table 2 for the rate in effect in previous years.

An example of how to calculate interest using these tables is also listed below, as well as copies
of recent journal entries certifiing these rates.

Table 1 - Certified interest rates for most taxes

Calendar Annual Monthly
Year Rate Accrual

2010* 4.0%n 0.33%

2009* 5.0% 0.42°l0

2008* 8.t1% 0.67%

2007*

2006*

s.0%

6.0°l°

0.67%

0.50%

2005* 5.0% 0.42%

2004 4.0% ().33%

2003^^ 6.0% 0.50%

2002 7.0%

2001 9.0% 0.75%

20)0 8.0% 0.67%

1999 8.0% 0.67°I°

APP001
http:J/www.tax.ohio.gov/divisionslohio_individual/individuallinterestrates.stm 11/23/2009
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I 1997 II 9.0% 0.75%

1996 9.0% 0.75%

1995 9.0%a 0.75%

1994 7.0% 0.58%

1993 7.0% 0.58%

1992 I0.0% 0.83%

1991 11.0% Q92%

1990 1 LO% 0.92%

1989 11.0% 0.92%

1988 10.0% 0.83%

1987 6.0% 0.50%

1986 8.0% 0.67%

1985 9.0% 0.75%

1984 9.0% 0.75%

1983 10.0% 0.83%a

*See'Table 2 for estate tax and tangible personal property
tax interest rates.

'I'able 2: Interest rate for estate tax and tangible
personal property tax

::1
Annual Monlhly
Rate Accrual

Calendar Year 2010 1.0% 0.08%
Calendar Year 2009 2.0% 0.17%
Calendar Year 2008 5.0% 0.42%
Calendar Year 2007 5.0% 0.42%
Calendar Year 2006 3.0% 0.25%

July .. December 2005 0.17%

January - June 2005 5.0% ^ 0.42°k

Journal Entries:

. Interest Rate Ccrtification fpr Calendar Year 2010 (t'DF)

APP002
http://www.tax.ohio.gov/divisions/ohio_individual/individuai/interest_rates.stm t 1/23/2009
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• Interest Rate Certification for Calendar Year 2009 tYDN)

• Interest Rate Certification for Calendar Year 2008 (PDF)

• Interest Rate Certification for Calendar Year 2007 ipD^.. _
• Interest-Rate C:ertitication for Calendar Year 2006 (PDF)

• Interest Rate Certification for CalendurYear 3045 (PDF)

• Interest. Rate Certification for Calendar Year 2004 (PDF)

ragc^"I .

Interest RateFormula
Tax due x interest rate x number of days late = number of days in year = Interest

Example: 2007 IT-1040 tiled June 21, 2009 with a tax due of $60.00 (return was due
April 15, 2008)

$60.00 x 8% x 260 days = 366 =$3.41
$60.00 x 5% x 172 days = 365 =$1.41

Total Interest = $4.82

APP003
http://www_tax.ohio_gov/divisions/ohio_individual/itidividuaUinterest_rates.stm 11/23/2009



Investopedia Present Value Calculator

t. Sb<k PiCking
2 FnTx
1 npnons Tratling
4, creaitceisis

Dlclionary

Articies

Exarn Prep

Exam 0uiaer

Tutorials

Ask Us

Simulator

Financial Edge

Sfockideas

Free Toois

CalculatorS

Ftee Newsleftere

Enter Keyword

Search Site.

dArticles ,.I Tutorials Exam Prep II Ask Us ^i Simulator ^i Financial ge ,I oc eas o

rage i ot ^

St k Id ii Free T olsE

YASirRes

Interest Rate Per Time Period: 7

Number of Time Periods: 9

Future Value; 1

Calculate..,. . .

PresentValue: $0.54

tnterpretation:

II you wera to receNe $1.00 in 9 tuoe perkals (e.g- weeks• mnihs, or yeara)
!rom now, ihat $1.00 woultl be worth only $54 today. So, it today you were W
invest gre $.54 at a rate of 7°h, you woukl have $1.00 at the and of 9 tina
periods.

What does this mean to you? Well, iF you had a choica between taking an
amount fugher than ihe S.54 today and taking the $1.00 at ttre end of 9 tince
periotle, you should take the money loday. By doing su, you wnuW be able to
invest the hpher amount at 7% for 9 equat time periods, which would end up
beirg more than the $1.00.

Time Period

Related Links:

• UnqQrgtanding_the TimQ Vaiue of Money (1) - Ftnd out
how time really is money by learning to calculate present and
future value.

enter :uywords

Present Value

®

Sesm6 ent2r symbol

r Frt¢.FlepppR $ ChRIt PattLYnL YOIrP(CepFY
I{rtOYt

• I.aoY2u rraQe F'ututec2 Kame Yuu.i
Citrivessipat . . .

•Cioa Fra# GWaN+a YradnKpManU.Ti

N+!ga.Retur4s tn t`.ptan ° FREM Rapoit

I 4, II^

Ntho ara Yiw ptu5lioria of aaminB a tnisr as
tha klpistalmy oferfit[ranleftt 4140511n17 tlftW. .. .. .. .. . .
QnRN'4t)

...

Whkh ConSnWtfprei^merMmnt apda incama
fax artal4 tkaaw aAo-N!er#

te Hwlse ta conscfklaie oredrtcerd Q6LfY {ulflw

aarwsr)

Stawtd rmaqtutmf mltYiara be c+assitiod as an
mbuiobla aasM arpRft W p+oparty, ryiapt a!W
aqWprr,enP? {yby+:Wntae+#. . . ..

...taa6UrAertUtiiqAdati(n},whyaleurypifd
ta%ssaMi wagea pa(dbatara gae®r%I Crodi#Ns
but g%er asca,red bindholdars+' I+tt4wforcefot3.:.

TNB?ntaloat rate u3adin detAM ft $¢ml.
hyE^$t6 rateeP[9CWliisaHx't'fiRMRn3w%r}

Tfta Nrtots3t Rna u5edroteMae iha "'GSd,sk:
tree$fr.efaofretWnl.9tHe'SX1E+Yanswcr}

flnanclaiTerms(LIstedAlphabetically):eJAI @ICIOIEIFIG(HI I(JIKILIMINI4IP1DI9I S171UIY[YtIXIYIZ

nl r`̂ary I Anicle5 I Tutgnal; I €k$m Prap I A4kUS I Slqtk$ynyl_a191 I FgS(iQa«dg® (`+vtQck itle.5 I Free Tools I Coni9ct Ugf Iqr^Q 10

Copyrlght ® 2009 Irrvestopedia ULC. IdJ Ragh19 AesEe!ed I Temvs oY pgg I Pr}tacy Poliyy I RlcLSnaty t]censing ( AMenise or lny.esluerca

Investoped{a Partners: AOL Monev a Fin@ng@

'FtCPiIrIV9511ft

APP004
http://www.investopedia.com/calculator/PVCal.aspx 11123/2009


	page 1
	page 2
	page 3
	page 4
	page 5
	page 6
	page 7
	page 8
	page 9
	page 10
	page 11
	page 12
	page 13
	page 14
	page 15
	page 16
	page 17
	page 18
	page 19

