
Surihvvru Fkulvwldqr
644/ Vsulqj 5333

Ilqdo H{dp

LPSRUWDQW= uhdg wkh iroorzlqj qrwhv

� \rx pd| qrw xvh fdofxodwruv/ qrwhv/ ru dlgv ri dq| nlqg1

� Qrwh wkh srlqwv hdfk txhvwlrq lv zruwk dqg sodq |rxu wlph dffruglqjo|1
Wkh wrwdo qxpehu ri srlqwv srvvleoh lv 433/ dqg wkh qxpehu ri srlqwv shu
txhvwlrq lv lqglfdwhg lq sduhqwkhvhv1

� H{sodlq |rxu dqvzhuv fduhixoo|1 Pdnh olehudo xvh ri gldjudpv1

� Zulwh qhdwo| dqg odeho doo gldjudpv1 Zh fdqqrw jlyh |rx fuhglw li zh
fdqqrw uhdg |rxu dqvzhu1

� Zulwh |rxu qdph dqg WD vhfwlrq rq wklv h{dp dqg xvh wkh vsdfh surylghg
iru |rxu dqvzhuv1
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Khuh duh vrph edvlf hfrqrplf uhodwlrqvklsv dqg qrwdwlrq wkdw duh xvhixo iru
zrunlqj wklv h{dp1 Wkh vxsso|0vlgh ri wkh hfrqrp| lq wkh vkruw dqg phglxp
uxq lv vxppdul}hg e| wkh iroorzlqj htxdwlrqv=

Sulfh vhwwlqj = S @ +4 . �,Z

Zdjh vhwwlqj = Z @ S hI +x> },
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zkhuh f3> f4> e> O4 A 3 dqg f4 ? 4= Dovr/ I lv d ghfuhdvlqj ixqfwlrq ri x> dqg }
fdswxuhv rwkhu lq xhqfhv rq wkh edujdlqlqj srzhu ri zrunhuv1 D vxshuvfulsw g
phdqv cghvluhg*1 Qr vxshuvfulsw rq d yduldeoh phdqv dfwxdo1 D c-* vxshuvfulsw
phdqv iruhljq1 Ilqdoo|/ S h dqg Hh duh wkh h{shfwhg ixwxuh ydoxhv ri wkh sulfh
ohyho/ S> dqg wkh h{fkdqjh udwh/ H/ uhvshfwlyho|1
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41 +43, Vxssrvh |rx revhuyh xqhpsor|phqw ulvlqj dqg rxwsxw idoolqj dv wkh
hfrqrp| idoov lqwr d uhfhvvlrq1 Vxssrvh wkdw wkh lqwhuhvw udwh dqg sulfh
ohyho duh idoolqj wrr1 Zkdw vkrfnv frxog dffrxqw iru wklvB +L fdq wklqn
ri dw ohdvw irxu1, H{sodlq fduhixoo|/ xvlqj judskv1 Zkdw dgglwlrqdo gdwd
zrxog |rx qhhg wr ghwhuplqh zklfk ri wkh srvvleoh vkrfnv lv wkh rqh wkdw
lv uhvsrqvleoh iru wkh uhfhvvlrqB H{sodlq1 Iru wklv txhvwlrq/ |rx fdq ljqruh
wkh iruhljq vhfwru +l1h1/ Q[ @ 3,=
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51 +43, H{sodlq zk| lw lv wkdw li wkh fhqwudo edqn dgrswv d srolf| ri �{lqj
wkh h{fkdqjh udwh/ wkhq lw pxvw vhw wkh grphvwlf udwh ri lqwhuhvw htxdo wr
wkh iruhljq lqwhuhvw udwh1 Lq whupv ri wkh yduldeoh lv frqwurov gluhfwo|/ zkdw
pxvw wkh fhqwudo edqn gr wr pdnh wklv kdsshqB
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61 +68, Vxssrvh wkhuh lv d whpsrudu| gurs lq iruhljq lqfrph/ \ �1 Wkdw lv/ lw
idoov lq wkh vkruw uxq/ dqg lv edfn wr lwv rog ydoxh lq wkh phglxp uxq1 \rx
pd| dvvxph wkdw wkh sulfh ohyho/ S / lv �{hg wkurxjkrxw |rxu dqdo|vlv1

+d, Zkdw dfwlrqv frxog d fhqwudo edqn wdnh wr lqvxodwh rxwsxw dqg xq0
hpsor|phqw iurp wkh h�hfwv ri wklv vkrfnB Looxvwudwh |rxu dujxphqw
fohduo| xvlqj judskv1 H{sodlq zkdw kdsshqv/ ryhu wlph/ wr wkh h{0
fkdqjh udwh/ wkh lqwhuhvw udwh/ wkh prqh| vwrfn/ frqvxpswlrq dqg
lqyhvwphqw1

+e, Frqvlghu d fhqwudo edqn wkdw lv frpplwwhg wr iroorzlqj d �{hg h{0
fkdqjh udwh srolf|1 H{sodlq zk| d gurs lq \ � zrxog eulqj wkh edqn
xqghu suhvvxuh wr dedqgrq lwv �{hg h{fkdqjh udwh srolf|1 Khuh/ |rx
vkrxog jlyh wkh vkruw dqg phglxp uxq lpsolfdwlrqv iru rxwsxw/ frq0
vxpswlrq/ xqhpsor|phqw ri wkh idoo lq \ � xqghu wkh �{hg h{fkdqjh
udwh srolf|/ dqg frpsduh lw wr zkdw |rx irxqg lq sduw +d, ri wklv
txhvwlrq1

+f, Frqvlghu djdlq d fhqwudo edqn wkdw kdv frpplwwhg lwvhoi wr d �{hg
h{fkdqjh udwh1 H{sodlq zk| d idoo lq iruhljq lqfrph/ \ �>pljkw wuljjhu
dq dwwdfn rq wkh grphvwlf fxuuhqf|1 H{sodlq zkdw d fhqwudo edqn kdv
wr gr/ wr ghihqg lwvhoi djdlqvw d fxuuhqf| dwwdfn1 +Qrwh= e| ghihqg/ L
phdq suhvhuyh wkh wdujhwhg ydoxh ri wkh h{fkdqjh udwh1, Zkdw lv wkh
lpsdfw rq grphvwlf rxwsxw/ frqvxpswlrq dqg lqyhvwphqw ri d ghihqvh
djdlqvw d fxuuhqf| dwwdfnB

+g, Lv lw srvvleoh wkdw d fxuuhqf| dwwdfn diwhu d idoo lq \ � pljkw fdxvh d
fhqwudo edqn wr ghydoxh lwv h{fkdqjh udwh/ hyhq lq li wkh devhqfh ri
wkh dwwdfn lw zrxog qrw ghydoxhB +Qrwh= e| ghydoxh/ L phdq fkdqjh
wkh wdujhwhg ydoxh ri H wr d kljkhu ydoxh1,
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+khuh lv dq h{wud eodqn sdjh iru |rxu dqvzhu,
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71 +68, Vxssrvh wkdw wkh whfkqrorj| ri d sduwlfxodu frxqwu| lv gh�qhg e| wkh
iroorzlqj htxdwlrq=

\ @ DN�O4��>

zkhuh 3 ? � ? 4 dqgD A 3= Vxssrvh/ wrr/ wkdw frqvxpswlrq lv ghwhuplqhg
e| F @ +4 � v,\> zkhuh v lv d frqvwdqw dqg \ lv lqfrph1 Dovr/ vxssrvh
wkdw wkh vwrfn ri fdslwdo hyroyhv dffruglqj wr=

�N @ +4� �,N . L>

zkhuh L ghqrwhv lqyhvwphqw/ � phdqv cwkh fkdqjh lq*/ dqg � ghqrwhv wkh
udwh ri ghsuhfldwlrq rq fdslwdo/ 3 ? � ? 4= Ilqdoo|/ vxssrvh wkdw srsxod0
wlrq/ O> lv d frqvwdqw1 Ohw shu fdslwd rxwsxw/ fdslwdo dqg lqyhvwphqw eh
ghqrwhg e| | @ \@O> n @ N@O> l @ L@O= Wklv prgho dssolhv ryhu d wlph
iudph orqjhu wkdq wkh vkruw dqg phglxp uxq ri exvlqhvv f|foh dqdo|vlv1

+d, H{sodlq zk| l @ v|=Zulwh wkh surgxfwlrq ixqfwlrq uhodwlqj shu fdslwd
rxwsxw wr wkh shu fdslwd vwrfn ri fdslwdo1 H{sodlq zk| �n @ +4 �
�,n . l=

+e, Vkrz/ lq d judsk/ krz wkh orqj0uxq htxloleulxp vwrfn ri fdslwdo lv gh0
whuplqhg1 H{sodlq zk| n hyhqwxdoo| frqyhujhv wr wkdw ydoxh/ uhjdug0
ohvv ri zkhwkhu lw lqlwldoo| vwduwv deryh ru ehorz wkdw srlqw1 +Dvvxph
D lv frqvwdqw1,

+f, Ghulyh dqg mxvwli| irupxodv iru wkh zdjh udwh dqg uhqwdo udwh ri fds0
lwdo1

+g, Vxssrvh d zdu uhvxowv lq d idoo lq erwk fdslwdo dqg oderu1 Vxssrvh
wkh fdslwdo vwrfn gursv e| 53( dqg wkh srsxodwlrq gursv e| 63(1
H{sodlq zkdw kdsshqv ryhu wlph wr wkh zdjh udwh/ wkh uhqwdo udwh rq
fdslwdo/ rxwsxw dqg wkh vwrfn ri fdslwdo1+Dvvxph D lv frqvwdqw1,
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+khuh lv dq h{wud eodqn sdjh iru |rxu dqvzhu,
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81 +43, Frqvlghu djdlq wkh prgho lq wkh suhylrxv txhvwlrq1 Vxssrvh |rx
revhuyh wzr frxqwulhv/ hdfk kdylqj wkh vdph udwh ri jurzwk lq shu fdslwd
rxwsxw ryhu dq h{whqghg shulrg1 Vxssrvh wrwdo idfwru surgxfwlylw| jurzwk
iru rqh frxqwu| lv srvlwlyh/ exw iru wkh rwkhu frxqwu| lw lv }hur1 Zklfk
frxqwu| gr |rx wklqn kdv wkh ehwwhu orqj0uxq jurzwk survshfwvB H{0
sodlq fduhixoo|1 +Klqw= wrwdo idfwru surgxfwlylw| jurzwk lv frpsxwhg dv
iroorzv1 Ohw Dw @ \w@
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> iru hdfk |hdu/ w1 Wrwdo idfwru surgxfwly0

lw| jurzwk lv wkh dyhudjh jurzwk udwh ri Dw> wkdw lv/ wkh dyhudjh ydoxh ri
+Dw �Dw�4, @Dw�4=,
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