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f, Zlwkrxw wkh jxdudqwhh/ wkh sulfh zrxog htxdo wkh h{shfwhg sur�wv iurp sduw

d,1 Zkhq wkhuh lv d jxdudqwhh/ wkh pd{lpxp sulfh wkdw dq lqyhvwru zrxog eh zloolqj
wr sd| iru wkh vdih dvvhw lv 45/ dqg 5: iru wkh ulvn| dvvhw= iru dq| orzhu sulfh/ wkhuh
zhuh vrph srvlwlyh sur�wv/ vr wkh sulfh zrxog eh elgghg xs ixuwkhu1
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ri sodqwv ohwv lqyhvwruv glyhuvli|/ vr wkh dyhudjh uhwxuq rq d sodqw zloo h{dfwo| htxdo
wr <31 Shuihfw frpshwlwlrq +}hur sur�wv, zloo sxvk xs wkh sulfh wr <31

e, T� ' �

e
�\Hf n �

e
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f, Wkh edlorxw jxdudqwhh lpsolhv wkdw lqyhvwruv zloo gulyh sulfh xs wr 453 lq wkh
vhfrqg shulrg dqg 573 lq wkh �uvw shulrg= �2 '\�2f( �� '\�2f n �2 '\2ef�
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433( ri sodqwv duh lqvroyhqw1 Wkh gl�huhqfh ehwzhhq g, dqg i, lv h{sodlqhg e|
wkh pdjql�fdwlrq h�hfw ri wkh hqgrjhqrxv fkdqjh lq �qdqfldo glvflsolqh1 Lqlwldoo| wkh
fulvlv rqo| wrxfkhg :8( ri sodqwv/ exw wkh vkliw lq h{shfwdwlrqv pdnhv lw zruvh1

j, Gxh wr wkh jxdudqwhh/ sulfhv duh qrw uh hfwlqj wkh wuxh ydoxh ri �upv/ exw d
odujhu +�lq dwhg�, ohyho ri lw1 Wkh 50zrug dqvzhu lv Prudo kd}dug1 E| surylglqj
wkh edlorxw dqg wkhq wdnlqj lw edfn/wkh jryhuqphqw pdgh wklqjv zruvh lq wkh �uvw
shulrg/ exw wkhuh zrxog kdyh ehhq d fulvlv lq wkh vhfrqg shulrg hyhq zlwk wkh jxdudqwhh
vwd|lqj1 Lq wklv vlwxdwlrq/ wkh jryhuqphqw vkrxog qrw kdyh surylghg wkh jxdudqwhh
iurp wkh yhu| ehjlqqlqj= wkdw zrxog kdyh ohg wr wkh uljkw sulfh ohyhov1 Qrwh wkdw <249
ri doo sodqwv zrxog kdyh kdg sureohpv hyhq lq wkdw fdvh +kdylqj d edg uhdol}dwlrq lq
erwk shulrgv,/ exw wkrvh orvvhv zrxog kdyh pdwfkhg wkh jdlqv ri rwkhu sodqwv1

71 d, Xqfhuwdlq +6 srlqwv iru wkh �Idovh� dqvzhu,1 Fkdswhu 58 vkrzv krz glyhujhqw
suhglfwlrqv ri ydulrxv prghov duh1 Wkhuh lv qr hylghqfh wkdw GUL lv wkh ehvw/ qru fdq
rqh frqfoxgh wkdw lw lv qrw wkh ehvw1

e, Wuxh1 Wklv lv mxvw d idfw1 Wklv lv dovr uhihuuhg wr dv d �frpsrvlwlrq h�hfw�
+hvvhqwldoo|/ orzhu frusrudwh wd{ udwhv vkliw wkh orqj0uxq ohyho ri rxwsxw,1

f, Wuxh1 Zlwkrxw wkh fxw lq vshqglqj/ wkh surfhvv ri gh�flw uhgxfwlrq zrxog qrw
vwduw/ dqg exgjhw zrxog qrw eh lq edodqfh1 Wkh prqhwdu| h{sdqvlrq wkdw khoshg
suhyhqwlqj d uhfhvvlrq gh�qlwho| khoshg wr pdnh lw sdlqohvv/ exw lw zdv qr vr pxfk
d idfwru lq gh�flw uhgxfwlrq1 Lqyhvwphqw errp zdv dfklhyhg gxh wr orzhu wd{ udwhv/
h{shfwdwlrqv ri orzhu wd{ udwhv lq wkh ixwxuh/ dqg orzhu lqwhuhvw udwhv/ dv jryhuqphqw
vwduwhg wr vdyh1

g, Idovh1 Wkh Dvldq fulvlv zdv d ghew fulvlv fdxvhg e| sureohpv lq edqnlqj vhfwru1
Ihduv zhuh qrw xqvxevwdqwldwhg1 Hfrqrplf dfwlylw| kdv qrw uhwxuqhg wr qrupdo/ hlwkhu1
Wkh fxuuhqf| fulvlv dqg sdqlf iroorzhg wkh ghew fulvlv ehfdxvh ruljlqdo lqyhvwphqw
fdph iurp deurdg/ dqg ordqv zhuh vkruw0whup1 Rshqqhvv wr �qdqfldo  rzv gh�qlwho|
h{dfhuedwhg wkh fulvlv/ exw ixqgdphqwdoo|/ lw zdv d ghew fulvlv1
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