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Dqvzhuv

Wuxh/ Idovh ru Xqfhuwdlq +hdfk zruwk 43 srlqwv,

4, Idovh1 Wkh lpsruwdqw srlqw khuh lv wkdw wkh xqhpsor|phqw udwh dqg sduwlflsdwlrq udwh grq*w
jlyh d frpsohwh +ru qhdu frpsohwh, ghvfulswlrq ri wkh oderu pdunhw1 D orrn dw wkh  rzv lqwr dqg
rxw ri xqhpsor|phqw/ hpsor|phqw/ dqg wkh oderu irufh surylgh d ehwwhu lghd ri zkhwkhu wkh mre
pdunhw lv g|qdplf ru vfohurwlf1 Lq wkhvh vwdwlvwlfv wkh XV dqg Iudqfh gl�hu d orw/ wkh �uvw rqh
kdylqj odujhu  rzv1 Lq sduwlfxodu wklv pdnhv xqhpsor|phqw gxudwlrq wr eh pxfk orzhu lq wkh XV1

5, Idovh1 Zkdw pdwwhuv lv wkdw wkhuh duh uhdvrqv zk| d �up pljkw ghflgh wr r�hu d zdjh derxw
zrunhuv uhvhuydwlrq zdjh/ hyhq li zrunhuv odfn edujdlqlqj srzhu1 Wkhvh uhdvrqv duh jurxshg xqghu
zkdw lv nqrzq dv �h!flhqf| zdjh� wkhrulhv/ dqg wkhlu edvlf lghd lv wkdw li d �up fduhv derxw wkh
surgxfwlylw| ri lwv zrunhuv dqg prqlwrulqj wkhlu zrun h�ruw lv frvwo| wkhq lw zloo sd| zdjhv ryhu
zrunhuv uhvhuydwlrq zdjhv wr surylgh dq lqfhqwlyh iru zrunhuv wr zrun kdug/ wkh lqfhqwlyh ehlqj
wkdw li wkh| jhw fdxjkw vklunlqj +qrw zrunlqj, wkh| zrxog eh �uhg dqg orvh wkh kljk zdjh1

6, Xqfhuwdlq1 Zkloh d kljkhu plqlpxp zdjh gh�qlwho| ehqh�wv |rxqj zrunhuv zkhq wkh| jhw
d mre +ehfdxvh zh fdq wklqn ri |rxqj zrunhuv dv ehlqj sdlg edvlfdoo| wkh plqlpxp zdjh,/ �upv
zloo uhgxfh wkhlu klulqj ri |rxqj zrunhuv li wkh| qrz kdyh wr sd| kljkhu zdjhv iru wkhp1 Wkhuhiruh
|rxqj xqhpsor|phqw gxudwlrq zloo lqfuhdvh dqg wklv kxuwv |rxqj xqhpsor|hg1 Vlqfh wkhuh duh wzr
h�hfwv dqg rqh ehqh�wv dqg wkh rwkhu kxuwv |rxqj zrunhuv orrnlqj iru d mre/ wkh ryhudoo h�hfw lv
dpeljxrxv1

7, Idovh1 Wkh dgmxvwphqw phfkdqlvp zrunv wkh rwkhu zd| urxqg edvlfdoo|1 Zkhq wkh hfrqrp|
lv zrunlqj deryh lwv qdwxudo udwh wkhuh lv d suhvvxuh wr lqfuhdvh sulfhv +uhvxowlqj iurp wkh wljkwhu
oderu pdunhw ohdglqj wr kljkhu zdjhv,1 Lq dwlrq zloo hurgh uhdo prqh| edodqfhv lq wkh hfrqrp|
+�
�
, zklfk zloo lqfuhdvh wkh lqwhuhvw udwh +h�hfw wkdw fdq eh vhhq fohduo| lq wkh +\/l, vsdfh ri wkh

LV0OP ghwhuplqdwlrq ri wkh DG uhodwlrq,1 Wklv lqfuhdvh lq wkh lqwhuhvw udwh zloo ghsuhvv ghpdqg
dqg wkxv ohdg wr d uhgxfwlrq lq rxwsxw1 Dv rxwsxw ghfuhdvhv/ hpsor|phqw ghfuhdvhv dqg zrunhuv
duh odlg r�1

Txhvwlrq 5

d, +8 srlqwv, Wkh htxloleulxp lq wkh oderu pdunhw uhvxowv iurp wkh vlpxowdqhrxv vdwlvidfwlrq
ri wkh sulfh vhwwlqj dqg zdjh vhwwlqj htxdwlrqv1 Wkh uhdo zdjh lv ghulyhg gluhfwo| iurp wkh sulfh
vhwwlqj htxdwlrq dv
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Wkh htxloleulxp xqhpsor|phqw udwh uhvxowv iurp uhsodflqj wklv uhdo zdjh lq wkh zdjh vhwwlqj
htxdwlrq
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Ilqdoo| uhfdoolqj wkdw xqhpsor|phqw lv jlyhq e| wkh udwlr ri wkh xqhpsor|hg wr wkh oderu irufh dqg
jlyhq wkdw rxwsxw lv d olqhdu ixqfwlrq ri hpsor|phqw zh jhw
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e, +8 srlqwv, Li } lqfuhdvhv wr 5 ehfdxvh wkh jryhuqphqw kdv lqfuhdvhg xqhpsor|phqw ehqh�wv/
wkhq htxloleulxp uhdo zdjhv duh qrw d�hfwhg vlqfh wkh| zhuh ghwhuplqhg e| wkh sulfh vhwwlqj uhodwlrq
zklfk lv qrw d�hfwhg e| }1 Exw wkh xqhpsor|phqw ehqh�wv lqfuhdvh wkh edujdlqlqj srzhu ri zrunhuv/
vrphwklqj wkdw zloo uhvxow lq dq xszdug suhvvxuh rq zdjhv/ jlyhq sulfhv1 Vlqfh zh kdyh mxvw vwdwhg
wkdw uhdo zdjhv grq*w fkdqjh/ wkhq lw pxvw eh wkh fdvh wkdw xqhpsor|phqw jrhv xs wr uhgxfh wkh
edujdlqlqj srzhu ri zrunhuv wr wkh ruljlqdo ohyho1 Ohw*v zulwh wkh zdjh vhwwlqj htxdwlrq dqg ghulyh
htxloleulxp xqhpsor|phqw wr vhh wklv srlqw1
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Qrz rxwsxw lv jlyhq e|
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f, +48 srlqwv, Qrz zh kdyh d pdun0xs wkdw ghshqgv rq wkh xqhpsor|phqw udwh lq d surf|folfdo
zd| +zkhq wkh hfrqrp| lv lq d errp dqg rxwsxw lv kljk/ wkhq wkh pdun0xs lv kljk/ dqg ylfh
yhuvd zkhq wkh hfrqrp| lv lq d uhfhvvlrq,1 Zh fdq udwlrqdol}h wklv li frpshwlwlrq ehwzhhq �upv lv
vwurqjhvw lq d uhfhvvlrq dqg wklv uhgxfhv wkh sur�w pdujlq1

Qrz wr vroyh iru wkh htxloleulxp zh vxevwlwxwh iurp wkh sulfh vhwwlqj htxdwlrq lqwr wkh zdjh
vhwwlqj htxdwlrq dv ehiruh wr jhw
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Vroylqj iru x zh jhw d txdgudwlf htxdwlrq

x2 � 9x. 6 @ 3

Wklv htxdwlrq kdv wzr vroxwlrq/ exw rqo| rqh ri wkhvh lv hfrqrplfdoo| uhohydqw +wkh xqhpsor|0
phqw udwh pxvw eh ehwzhhq }hur dqg rqh,/ x@3188 Zlwk wklv zh fdq qrz vxevwlwxwh wr jhw wkh uhdo
zdjh dqg rxwsxw
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\ @ +4� x,O @ +3=78,O

Li zh qrz lqfuhdvh xqhpsor|phqw ehqh�wv dqg kdyh }@5 zh zloo �qg wkdw wkh htxloleulxp
fkdqjhv/ exw frqwudu| wr srlqw e,/ qrz wkh uhdo zdjh zloo fkdqjh ehfdxvh wkh pdun0xs ghshqgv rq
wkh xqhpsor|phqw udwh wkdw fkdqjhv1 Ohw*v vroyh zlwk wkh qhz ydoxh ri }1
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dqg htxloleulxp xqhpsor|phqw qrz lv jlyhq e| x@319< Wklv lq wxuq ohdgv wr d uhdo zdjh ri 31;9;
dqg rxwsxw jlyhq e| \ @ +3=64,O=

Wkh gl�huhqfh ehwzhhq wkh uhvxow khuh dqg wkdw irxqg lq srlqw e, lv gxh wr wkh idfw wkdw zkhq
wkh pdun0xs lv frqvwdqw/ doo wkh dgmxvwphqw pxvw frph lq wkh ohyho ri hpsor|phqw dv wkh uhdo zdjh
lv �{hg1 Zkhq uhdo zdjhv duh  h{leoh sduw ri wkh dgmxvwphqw frphv wkurxjk uhdo zdjhv dqg wkh
xqhpsor|phqw udwh grhvq*w kdyh wr lqfuhdvh vr pxfk +vrphwklqj wkdw fdq eh vhhq e| fdofxodwlqj
wkh xqhpsor|phqw udwh lq srlqw e, dvvxplqj wkh pdun0xs lv htxdo wr wkh ydoxh lw kdv lq srlqw f,
zkhq }@4/ l1h1 31558,1

Txhvwlrq 6

d, +43 srlqwv, Wkh sulfh vhwwlqj htxdwlrq whoov wkdw wkh sulfh ri d xqlw ri rxwsxw htxdov wkh
surgxfwlrq frvw wlphv rqh soxv wkh pdunxs1 Vlqfh wkh surgxfwlrq frvw lv jlyhq e| wkh zdjh wlphv
wkh dprxqw ri oderu xvhg lq surgxfwlrq wklv jlyhv=
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Vlqfh zkhq surgxfwlylw| lv D/ zh rqo| qhhg 42D txdqwlw| ri zrun wr surgxfh rqh xqlw ri rxwsxw
+zh nhhs D jhqhudo dqg odwhu vshfldol}h iru D@4,1 Wkh qdwxudo udwh ri xqhpsor|phqw lv ghulyhg dv
wkh htxloleulxp lq wkh oderu pdunhw zkhq wkh dfwxdo sulfh ohyho htxdov wkh h{shfwhg rqh dqg wkh
sulfh vhwwlqj dqg zdjh vhwwlqj htxdwlrqv duh vlpxowdqhrxvo| vdwlv�hg1
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dqg wklv lv wkh qdwxudo udwh ri xqhpsor|phqw1 Wr jhw wkh qdwxudo rxwsxw ohyho zh surfhhg dv lq
wkh suhylrxv txhvwlrq dqg jhw
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Wr jhw dfwxdo rxwsxw dqg xqhpsor|phqw zh kdyh wr oliw wkh dvvxpswlrq wkdw S e@S1 Uhsodflqj
wkh sulfh vhwwlqj htxdwlrq lqwr wkh zdjh vhwwlqj rqh jlyhv xv wkh DV uhodwlrq/
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E| lqvshfwlrq zh vhh wkdw lwv vorsh lv srvlwlyh/
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Vr dfwxdo xqhpsor|phqw lv jlyhq e|
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dqg dfwxdo rxwsxw lv jlyhq e|
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e, +8 srlqwv, Wkh DG vfkhgxoh lv ghulyhg iurp wkh LV0OP iudphzrun dqg li jlyhv xv wkh rxwsxw
ohyho wkdw vlpxowdqhrxvo| jlyhv htxloleulxp lq wkh jrrgv dqg �qdqfldo pdunhwv iru hdfk sulfh ohyho1
Zulwlqj �uvw wkh LV dqg OP uhodwlrqv zh kdyh/
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Uhsodflqj wkh lqwhuhvw udwh iurp wkh OP lqwr wkh LV zh jhw
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dqg vroylqj iru \_ jlyhv wkh DG uhodwlrq=
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dqg e| lqvshfwlrq zh vhh wkdw lwv vorsh lv qhjdwlyh/ vlqfh
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f, +8 srlqwv, \rx �qg wkhvh slfwxuhv lq wkh wh{werrn/ h1j1 4915 dqg 49161
g, +43 srlqwv, Li surgxfwlylw| zdv 4 dqg qrz lv dw d ohyho DA4 wr vhh zkdw kdsshqv wr wkh

qdwxudo xqhpsor|phqw udwh dqg qdwxudo ohyho ri rxwsxw zh vlpso| kdyh wr frpsduh wkh uhvxow ri
srlqw d, iru wkh fdvhv DA4 dqg D@41
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Li h{shfwdwlrqv duh dgdswlyh wkhq lq wkh vkruw uxq zh zloo kdyh d vkliw lq wkh DV vfkhgxoh wr wkh
uljkw uh hfwlqj wkdw qrz �upv duh zloolqj wr vxsso| d jlyhq ohyho ri rxwsxw dw d orzhu sulfh +jlyhq
sulfh h{shfwdwlrqv,1 Wklv fdq eh vhhq iurp wkh DV htxdwlrq lq srlqw d,1 Wkxv lq wkh vkruw uxq
wkh rxwsxw jrhv xs dqg sulfhv jr grzq1 Lq wkh orqj uxq sulfhv zloo nhhs ghfuhdvlqj dqg rxwsxw
zloo nhhs lqfuhdvlqj xqwlo wkh hfrqrp| uhdfkhv wkh qhz qdwxudo ohyho ri rxwsxw1

h, +8 srlqwv, Li wkh Fhqwudo Edqn lv frqfhuqhg zlwk sulfh vwdelolw| wkhq lw pxvw dffrpprgdwh
prqh| vxsso| lq vxfk d zd| wkdw wkh DG vfkhgxoh vkliwv dqg lqwhuvhfwv wkh qhz DV vfkhgxoh dw wkh
rog sulfh ohyho1 Wkxv zh qhhg dq h{sdqvlrqdu| prqhwdu| srolf| lq rughu qrw wr kdyh gh dwlrq dv lq
srlqw g,1 Vlqfh sulfhv grq*w fkdqjh wkh qhz sulfh ohyho lv dw wkh ohyho ri h{shfwdwlrqv dqg zh wkxv
nqrz wkdw wkh htxloleulxp lv douhdg| dw wkh qdwxudo ohyho ri rxwsxw dqg wkxv wkh DV fxuyh zloo qr
orqjhu vkliw1 Wkhuh duh qr ixuwkhu suhvvxuhv rq sulfhv dqg sulfh vwdelolw| lv pdlqwdlqhg lq wkh orqj
uxq +dfwxdoo| wkhuh lv qr gl�huhqfh ehwzhhq orqj dqg vkruw uxq lq wklv fdvh,1
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