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Txhvwlrq 41
41 H doo ri wkh deryh1
Dq rlo vkrfn fkdqjhv �upv* pdunxs1 Plqlpxp zdjh lqfuhdvhv wkh zrunhuv* edujdlqlqj srvlwlrq vr wkh|

zloo qhjrwldwh d kljkhu zdjh iru dq| dprxqw ri oderu wkh| duh zloolqj wr vxsso|1 Zhdnhu oderu xqlrqv kdyh
wkh rssrvlwh h�hfw1 Lppljudwlrq lqfuhdvhv wkh vxsso| ri oderu lq wkh hfrqrp| vr pruh zrunhuv duh zloolqj
wr zrun dw dq| jlyhq zdjh r�huhg e| wkh �upv1

51 E � D zrxog ghfuhdvh lw/ E lv �qh vlqfh lw lqfuhdvhv �1 F dqg G zrxog qrw h�hfw lw +lq wkh phglxp
uxq � rqfh zh dffrxqw iru jurzwk h�hfwv/ F dqg G pljkw lq xhqfh lqyhvwphqw dqg wkxv surprwh ru ghprwh
jurzwk,

61 F � D lv lqfruuhfw/ vlqfh wkh OFW suhvfulehv eruurzlqj iru frqvxphuv zlwk dq xszdug0vorslqj zdjh
sur�oh1 E lv h{dfwo| wkh rssrvlwh ri frqvxpswlrq vprrwklqj= vdyh zkhq wlphv duh jrrg vr wkdw |rx gr qrw
qhhg wr fxw frqvxpswlrq zkhq wlphv duh edg1 F lv uljkw= djdlq/ iurp frqvxpswlrq vprrwklqj1 G lv lqfruuhfw=
lw lpphgldwho| fkdqjhv |rxu olihwlph zhdowk/ vr OFW zrxog lqvwuxfw |rx wr fxw frqvxpswlrq lpphgldwho|1

71 F � wklv lv zkdw zh jhw iurp frpsdulqj qrplqdo uhwxuqv lq grooduv1
81 H � H{fkdqjh udwhv fkdqjh zkhq lqwhuhvw udwhv dqg h{shfwdwlrqv fkdqjh/ dqg wkh| fdq dovr fkdqjh

zlwk �vfdo h{sdqvlrq +fdxvhv kljkhu lqwhuhvw udwhv dqg wkxv dq dssuhfldwlrq,1 Wkhuhiruh/ h lv wkh fruuhfw
fkrlfh1

Txhvwlrq 51
41 Idovh= wkh �uvw idfw lv wuxh/ exw wkh rwkhu qrw= frqvxpswlrq lv uhodwhg wr \/ lqyhvwphqw wr g\/ khqfh L

lv pruh yrodwloh lq uhodwlyh whupv/ dqg htxdoo| yrodwloh lq devroxwh whupv11
51 Idovh= lw zrxog frqwudfw Fdqdgd*v rxwsxw/ khqfh ghfuhdvh wkhlu lpsruwv/ dovr iurp wkh XV1 Pruhryhu/

wkh Fdqdgldq groodu zrxog ghsuhfldwh zlwk uhvshfw wr rwkhu fxuuhqflhv +h1j1 wkh XV groodu,/ zklfk djdlq fxwv
Fdqdgd*v lpsruwv +zklfk duh sduwo| frplqj iurp wkh XV, dqg errvwv Fdqdgldq h{sruwv +zklfk jr sduwo| wr
wkh XV,1

61 Wuxh1 Zlwk �vfdo h{sdqvlrq/ jryhuqphqw exgjhw ghwhulrudwhv gluhfwo|/ zkloh kljkhu rxwsxw dqg lqwhuhvw
udwh uhgxfh qhw h{sruwv wkurxjk vshqglqj dqg dssuhfldwlrq h�hfwv/ ohdglqj wr fxuuhqw dffrxqw gh�flwv1 D
prqhwdu| h{sdqvlrq pd| kdyh qr h�hfw rq jryhuqphqw exgjhw zkdwvrhyhu/ zkloh wkh fkdqjh lq fxuuhqw
dffrxqw lv dpeljxrxv +lq wkh h�hfw ri orzhu lqwhuhvw udwhv dqg vxevhtxhqw ghsuhfldwlrq grplqdwhv wkdq wudgh
edodqfh zloo lpsuryh/ exw lw pd| ghwhulrudwh li wkh h�hfw ri wkh rxwsxw rq lpsruw lv vwurqjhu,1

71 Wuxh1 Li \ lqfuhdvhv e| {(/ wkhq orj \ lqfuhdvhv e| orj+{@433,/ orjF lqfuhdvhv e| � orj+{@433,/ zklfk
phdqv wkdw F jrhv xs e| � � {(/ zklfk lv wkh gh�qlwlrq ri hodvwlflw|1

81 JGS/ qdwlrqdo lqfrph/ frqvxpswlrq/ lqyhvwphqw1
91 Wuxh1 Xqghu rshq pdunhwv/ vrph ri wkh lqfuhdvhg vshqglqj idoov rq lpsruwv/ zklfk gdpshqv wkh h{sdq0

vlrq1 Dovr/ lqwhuhvw udwhv jr xs/ vr wkh fxuuhqf| dssuhfldwhv/ zklfk ghfuhdvhv Q[/ zklfk djdlq frxqwhudfwv
wkh �vfdo h{sdqvlrq1

:1 I Wkh surshu srolf| zrxog eh wr ghfuhdvh jryhuqphqw vshqglqj dqg wr kdyh wkh fhqwudo edqn ex|
erqgv lq wkh rshq pdunhw +wkxv wr lqfuhdvh wkh prqh| vxsso|, li wkh jrdo lv wr lqfuhdvh lqyhvwphqw= wkdw
zrxog fxw lqwhuhvw udwhv/ dqg wkh wzr rssrvlqj h�hfwv rq rxwsxw fdq eh h{dfwo| edodqfhg1 Wkh txhvwlrq zdv
sursrvlqj d �vfdo dqg d prqhwdu| frqwudfwlrq/ zklfk fdqqrw lqfuhdvh rxwsxw1

;1 Idovh1 D �vfdo h{sdqvlrq vkliwv wkh DG fxuyh rxw1 Li wkh DV lv vwhhs/ prvw ri wkh h�hfw lv lq wkh sulfh
ohyho dqg rqo| d elw rq rxwsxw> dqg ylfh yhuvd1

Txhvwlrq 61
Vkruw whup h{sruwv/ txdqwlwlhv= 3=6 � 3=4 @ 3=36 +6(, lqfuhdvh
Vkruw whup h{sruwv/ ydoxh= 6( lqfuhdvh +vlqfh h{suhvvhg lq orfdo fxuuhqf|/ wkh ydoxh fkdqjh lv wkh vdph

dv wkh txdqwlw| fkdqjh1
Vkruw whup lpsruwv/ txdqwlwlhv= �3=5 � 3=4 @ �3=35 +plqxv 5(,
Vkruw whup lpsruwv/ ydoxh= 43( lqfuhdvh lq wkh uhodwlyh sulfh plqxv 5( ri wkh txdqwlwlhv/ wkdw lv dssu1

;( +%T ehfrphv 14=4%T@3=<;,
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Vkruw whup qhw h{sruwv= [�%T jrhv grzq= vlqfh lqlwldoo| lq edodqfh/ [ @ %T/ vr wkh ;( klnh lq lpsruwv
ydoxhv grplqdwhv wkh 6( ulvh lq h{sruwv1

Orqj whup h{sruwv/ txdqwlwlhv +dqg dovr ydoxhv,= 4 � 3=4 @ 3=4+43(,
Orqj whup lpsruwv/ txdqwlwlhv= �3=; � 3=4 @ 3=3; +plqxv ;(,
Orqj whup lpsruwv/ ydoxh= 43( plqxv ;( lv soxv 5(
Orqj whup qhw h{sruwv= lqfuhdvhv/ vlqfh khuh wkh soxv ;( grplqdwhv wkh soxv 5(1
Qrwlfh wkdw wklv lv h{dfwo| wkh M0fxuyh lq dfwlrq= vkruw0whup txdqwlwlhv uhvsrqglqj zhdno|/ vr wkh sulfh

h�hfw +% xs, grplqdwhv/ exw wkh txdqwlw| uhvsrqvh wdnlqj ryhu lq wkh orqj uxq1
Txhvwlrq 71
d, Qrplqdo lqfrph +wkh surgxfw ri wkh sulfh ohyho dqg uhdo lqfrph= lw zdv rnd| qrw fdoolqj wkhvh wzr

qrplqdo lqfrph wrjhwkhu/ exw ohdylqj wkh lqfrph rxw dv d nh| yduldeoh ohg wr orvv ri srlqwv, dqg wkh lqwhuhvw
udwh= zlwk kljkhu lqfrph/ shrsoh zloo pdnh pruh wudqvdfwlrqv/ wkxv wkh wudqvdfwlrq qhhg iru prqh| lqfuhdvhv1
Zlwk kljkhu lqwhuhvw udwhv/ wkh +rssruwxqlw|, frvw ri prqh| +kroglqj prqh| yv kroglqj erqgv, jrhv xs/ vr
shrsoh zloo zdqw wr fduu| vpdoohu fdvk edodqfhv zlwk wkhp1

e, Prqh| vxsso|= PV @ P > prqh| ghpdqg= PG @ \ O +l,> vr lq htxloleulxp/ P @ \ O +l,/ zklfk lv wkh
OP fxuyh +rqh fdq vroyh iru \ dv d ixqfwlrq ri l ru wkh rwkhu zd|,1

f, Dq rshq pdunhw rshudwlrq lv wkh IHG*v dfwlrq lq wkh �rshq pdunhw� ri erqgv= d sxufkdvh ru d vdoh1
Li lw ex|v erqgv/ sd|lqj zlwk fdvk qhzo| hqwhulqj flufxodwlrq +qrw qhfhvvdulo| fxuuhqwo| sulqwhg wkrxjk,/ wkh
prqh| vxsso| jrhv xs1 Lq whupv ri wkh erqg udwhv htxloleulxp/ zlwk pruh ghpdqg iru erqgv/ erqg sulfhv
jr xs/ zklfk phdqv wkdw wkh udwh ri uhwxuq +l1h1/ wkh lqwhuhvw udwh, jrhv grzq1 Zlwk d sxufkdvh ri erqgv/ lw
lv mxvw wkh rssrvlwh1

Txhvwlrq 81
d, Wkh Skloolsv fxuyh frqqhfwv wkh fxuuhqw ohyho ri lq dwlrq wr h{shfwhg lq dwlrq dqg wkh ghyldwlrq ri wkh

xqhpsor|phqw udwh iurp wkh qdwxudo udwh1 Xs wr wkh odwh 93v/ lq dwlrq zdv qrw shuvlvwhqw/ vr wkh ehvw +ru
dq dffhswdeoh, suhglfwlrq ri fxuuhqw lq dwlrq zdv }hur1 Wklv phdqv wkdw wkh ohyho ri fxuuhqw lq dwlrq zloo eh
uhodwhg wr wkh xqhpsor|phqw udwh jds1 Durxqg wkh :3v/ lq dwlrq ehfdph pruh shuvlvwhqw/ wkxv h{shfwdwlrqv
zhuh ehwwhu fdswxuhg2ghvfulehg e| sdvw lq dwlrq +lqvwhdg ri }hur,/ dqg wklv jlyhv wkh qhz Skloolsv fxuyh1

e, �w @ �h
w
� � +Xw � XQ , @ �w�4 � � +Xw � XQ ,
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