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VWRS$ Idloxuh wr iroorz wkhvh lqvwuxfwlrqv pd| eh ghwulphqwdo wr |rxu judgh1

Wkh h{dp frqvlvwv ri 5 sduwv rq 5 sdjhv1 Sohdvh dqvzhu erwk sduwv frpsohwho|1 Wkh wrwdo vfruh lv 4351
\rx kdyh 4;3 plqxwhv wr frpsohwh wkh h{dp1 Sohdvh xvh wzr eoxh errnv iru wkh h{dp/ rqh iru hdfk
sduw wkdw |rx dqvzhu1 Eh vxuh wr OHJLEO\ zulwh |rxu ixoo qdph/ WD*v qdph/ vhfwlrq wlph/ dqg sduw
qxpehu rq wkh iurqw ri hdfk eoxh errn1 Zkhq �qlvkhg zlwk wkh h{dp/ |rx pxvw uhwxuq doo eoxh errnv dqg
wklv vljqhg h{dp vkhhw wr d surfwru1

Li |rx wklqn wkdw dq| txhvwlrq lv dpeljxrxv/ wkhq vd| vr lq |rxu dqvzhuv dqg h{sodlq zkdw dvvxpswlrqv
|rx pdgh wr uhvroyh wkh dpeljxlw|1

\rx fdq xvh d fdofxodwru/ exw qr qrwhv ru rwkhu dvvlvwdqfh duh doorzhg1
JRRG OXFN$

Sduw L � Eoxh Errn 4 +87 srlqwv wrwdo,1 Wklv sduw frqvlvwv ri rqh txhvwlrq= Txhvwlrq 41

Txhvwlrq 41 Wuxh ru Idovh +6 srlqwv hdfk,1 Gr qrw surylgh dq h{sodqdwlrq1

41 D wd{ udwh vhw e| ohjlvodwlrq lv dq h{dpsoh ri dq h{rjhqrxv yduldeoh lq d pdfur prgho1
51 Wzr lpsruwdqw jrdov ri hfrqrphwulf hvwlpdwlrq ri pdfur prghov duh wr whvw wkh vl}h dqg wlplqj ri

uhvsrqvhv wr fkdqjhv lq srolf|1
61 Wkh sulfh ohyho dqg wkh lqwhuhvw udwh erwk kdyh d srvlwlyh h�hfw rq wkh qrplqdo ghpdqg iru prqh|1
71 D fhqwudo edqn ghwhuplqhg wr nhhs uhdo JGS dw d wdujhw ohyho fdq eh ghvfulehg lq wkh LV0OP

iudphzrun dv surgxflqj rxwfrphv htxlydohqw wr wkrvh wkdw zrxog rffxu zlwk d yhuwlfdo OP fxuyh1
81 Dq lqfuhdvh lq surgxfwlylw| jurzwk wkdw lv qrw lpphgldwho| pdwfkhg e| kljkhu zdjh ghpdqgv pd|

whpsrudulo| uhgxfh wkh QDLUX1
91 Dq lqfuhdvh lq wkh pdujlqdo surshqvlw| wr lpsruw zloo lqfuhdvh wkh pxowlsolhu ri d �vfdo h{sdqvlrq1
:1 Dq h{rjhqrxv lqfuhdvh lq iruhljq ghpdqg iru rxu h{sruwv kdv d pxowlsolhu h�hfw lq wkh vdph zd| dv

dq h{rjhqrxv lqfuhdvh lq jryhuqphqw sxufkdvhv1
;1 Li wzr frxqwulhv vkduh wkh vdph whfkqrorj|/ wkh rqh zlwk wkh kljkhu vdylqjv udwh dozd|v kdv wkh

kljkhu lqfrph shu fdslwd1
<1 Wkh Dvldq pludfoh +l1h1 wkh yhu| kljk dyhudjh jurzwk udwhv lq Hdvw Dvld gxulqj wkh odvw ihz ghfdghv,

lv pdlqo| gxh wr kljk lqyhvwphqw udwhv dqg dgrswlrq ri iruhljq whfkqrorj|1
431 Prghuq pdfur0hfrqrphwulf prghov +vxfk dv wkh rqh glvfxvvhg lq fodvv, vxjjhvw wkdw d �vfdo h{sdq0

vlrq zloo kdyh d srvlwlyh h�hfw rq uhdo JGS lq wkh orqj uxq1
441 Gxulqj wkh odvw 73 |hduv/ wkh XV ihghudo exgjhw kdv ehhq prvwo| lq vxusoxv1
451 Wkh �vfdo h{sdqvlrq ri wkh Uhdjdq |hduv/ frxqwhuhg e| wkh prqhwdu| srolf| ri wkh Ihg/ ohg wr dq

dssuhfldwlrq ri wkh groodu lq wkh ;3*v1
461 Rqh ri wkh uhdvrqv ehklqg wkh �qdqfldo fulvhv lq Dvld lq uhfhqw |hduv zdv wkh idfw wkdw wkh d�hfwhg

frxqwulhv kdg ehhq eruurzlqj lq wkhlu rzq fxuuhqflhv wr �qdqfh surmhfwv zkrvh uhwxuqv zhuh �{hg lq iruhljq
fxuuhqf|1

471 Wkh djjuhjdwh ghpdqg fxuyh lv grzqzdug0vorslqj ehfdxvh dq lqfuhdvh lq sulfhv ghfuhdvhv uhdo
prqh| vxsso|1

481 Li wkh hodvwlflw| ri lpsruw txdqwlwlhv zlwk uhvshfw wr wkh h{fkdqjh udwh lv 318/ wkhq d ghydoxdwlrq ri
43( zloo ohdg wr d ghfuhdvh lq wkh ydoxh +lq grphvwlf fxuuhqf|, ri lpsruwv ri dssur{lpdwho| 8(1
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491 Dffruglqj wr wkh olih f|foh wkhru|/ dq xqh{shfwhg shupdqhqw zdjh lqfuhdvh vkrxog kdyh d odujhu
h�hfw rq frqvxpswlrq wkh forvhu wr uhwluhphqw d zrunhu lv1

4:1 H{sruwv fdq qhyhu h{fhhg JGS1
4;1 Wkh pxowlsolhu h�hfw ri d �vfdo h{sdqvlrq odujho| frphv iurp wkh idfw wkdw frqvxpswlrq lqfuhdvhv

zlwk lqfrph1

Sduw LL1 � Eoxh Errn 5 +7; srlqwv wrwdo, Wklv sduw frqvlvwv ri wzr txhvwlrqv= Txhvwlrq 5
dqg Txhvwlrq 61

Wkh jrdo ri wkhvh txhvwlrqv lv wr ghprqvwudwh wr |rx krz wr xvh |rxu qhz wrrov wr �uhdg wkh qhzvsdshu�
dv d pdfurhfrqrplvw1 Wkh idploldu LV0OP dqg DV0DG gldjudpv duh wr eh xvhg wr hydoxdwh pdfurhfrqrplf
uhvsrqvhv wr hyhqwv dqg srolflhv1 Uhvsrqg wr hdfk txhvwlrq e|= lqglfdwlqj +zlwk d judsk, dqg h{sodlqlqj
+zlwk d frxsoh ri eulhi vhqwhqfhv, zklfk fxuyhv zrxog vkliw lq wkh vkruw0uxq/ lq zkdw gluhfwlrq/ dqg zkdw
wkh h�hfw lv rq rxwsxw/ wkh lqwhuhvw udwh dqg/ lq Txhvwlrq 6/ dovr wkh sulfh ohyho1

Dvvxph dq rshq hfrqrp| zlwk  h{leoh h{fkdqjh udwhv/ xqohvv rwkhuzlvh vwdwhg1

Txhvwlrq 5 +7 srlqwv hdfk,1 Vkrz wkh h�hfwv rqo| lq LV0OP +dvvxplqj wkdw wkh sulfh ohyho lv �{hg,1

d, Exvlqhvvhv ehfrph pruh rswlplvwlf derxw ixwxuh ghpdqg iru wkhlu jrrgv1
e, Rxu pdmru wudglqj sduwqhu holplqdwhv wdul�v suhylrxvo| lpsrvhg rq rxu h{sruwv1
f, D 43 eloolrq groodu plolwdu| surjudp lv holplqdwhg/ dqg hdfk ri wkh 433 ploolrq krxvhkrogv duh jlyhq

d '433 uhgxfwlrq lq wd{hv1
g, Lq uhvsrqvh wr d vxgghq prrg vkliw/ vwrfn sulfhv gurs 53( dqg vwd| orzhu iru d vxvwdlqhg shulrg1
h, Wkh jryhuqphqw dqg wkh fhqwudo edqn djuhh wr errvw rxwsxw zlwkrxw fkdqjlqj wkh lqwhuhvw udwh1
i, Lqwhuhvw udwhv jr xs lq wkh uhvw ri wkh zruog1 +Iru wklv txhvwlrq rqo|/ dvvxph wkdw wkh h{fkdqjh udwh

lv �{hg= wklv phdqv wkdw wkh fhqwudo edqn nhhsv wkh h{fkdqjh udwh dw d �{hg ohyho1,

Txhvwlrq 6 +9 srlqwv hdfk,1 Qrz dvvxph wkdw sulfhv fdq dovr dgmxvw1 Vkrz wkh h�hfwv erwk lq
DV0DG dqg LV0OP +lqglfdwlqj wkh h�hfw ri d sulfh fkdqjh rq wkh OP fxuyh dv zhoo,1

d, Wkh qdwlrq*v fhqwudo edqn vhoov Wuhdvxu| erqgv lq wkh rshq pdunhw1
e, Wkh qdwlrq*v wd{ odzv duh fkdqjhg wr uhgxfh wd{ udwhv1
f, Xqlrqv ehfrph pruh srzhuixo1
g, Wkh RSHF qdwlrqv hqg wkhlu fduwho/ fdxvlqj zruog rlo sulfhv wr gurs e| '43 shu eduuho1
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