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Lq pdq| vlwxdwlrqv wrgd| zh duh suhvhqwhg zlwk wkh wdvn ri frqvhuylqj wlph dqg
vsdfh= eh lw wu|lqj wr jhw wr zrun rq wlph/ ru dwwhpswlqj wr fudp wkdw rqh odvw
errn rq rxu vkhoyhv1 Wkh vlwxdwlrq zh zrxog olnh wr dgguhvv lq wklv sdshu lv
wkdw ri frqvhuylqj wlph dqg vsdfh zkhq kdqgolqj odujh lpdjhv1 Wklv fdq eh
grqh e| frpsuhvvlqj wkh lpdjh1 Lq grlqj wklv zh zloo ehjlq zlwk dq ruljlqdo
lpdjh lq zklfk wkh froru ri hdfk sl{ho lv uhsuhvhqwhg e| d frpsrqhqw ri d pdwul{1
Wkh plqlpxp ri wklv pdwul{ uhsuhvhqwlqj eodfn/ dqg wkh pd{lpxp uhsuhvhqwlqj
zklwh1 Zh zloo wkhq xvh d surfhvv fdoohg dyhudjlqj dqg glòhuhqflqj wr ghyhorsh
d qhz pdwul{ uhsuhvhqwlqj wkh vdph lpdjh lq d pruh frqflvh pdqqhu1 Wr wkhq
frpsuhvv wklv lpdjh zh zloo holplqdwh vrph ri wkh xqqhfhvvdu| lqirupdwlrq/ dqg
duulyh dw dq dssur{lpdwlrq ri rxu ruljlqdo lpdjh1
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Iru vlpsolflw|/ wr ghvfuleh wkh dyhudjlqj dqg glòhuhqflqj surfhvv zh wdnh rqo|
wkh ñuvw urz ri dq ;{; pdwul{1 Wklv urz lv vkrzq ehorz1 Ehfdxvh rxu pdwul{ lv
;{; wkh surfhvv zloo lqyroyh wkuhh vwhsv +56 @ ;,1

û
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ú
î Vwhs 4
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Iru wkh ñuvw vwhs zh wdnh wkh dyhudjh ri hdfk sdlu ri frpsrqhqwv lq rxu
ruljlqdo vwulqj dqg sodfh wkh uhvxowv lq wkh ñuvw irxu srvlwlrqv ri rxu qhz vwulqj1
Wkh uhpdlqlqj irxu qxpehuv duh wkh glòhuhqfhv ri wkh ñuvw hohphqw lq hdfk sdlu
dqg lwv fruuhvsrqglqj dyhudjh +h1j1 6ý 7 @ ý4/ 7ý 9 @ ý5,1 Wkhvh qxpehuv
duh fdoohg ghwdlo frhïflhqwv1 Rxu uhvxow ri wkh ñuvw vwhs wkhuhiruh frqwdlqv irxu
dyhudjhv dqg irxu ghwdlo frhïflhqwv +erog, dv vkrzq ehorz1
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ú
î Vwhs 5

Zh wkhq dsso| wklv vdph phwkrg wr wkh ñuvw irxu frpsrqhqwv ri rxu qhz
vwulqj uhvxowlqj lq wzr qhz dyhudjhv dqg wkhlu fruuhvsrqglqj ghwdlo frhïflhqwv1
Wkh uhpdlqlqj irxu ghwdlo frhïflhqwv duh vlpso| fduulhg gluhfwo| grzq iurp rxu
suhylrxv vwhs1 Dqg wkh uhvxow iru vwhs wzr lv dv iroorzv1û
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ú

î Vwhs 6
Shuiruplqj wkh vdph dyhudjlqj dqg glòhuhqflqj wr wkh uhpdlqlqj sdlu ri

dyhudjhv frpsohwhv vwhs wkuhh1 Wkh odvw vl{ frpsrqhqwv kdyh djdlq ehhq fduulhg
grzq iurp wkh suhylrxv vwhs1 Zh qrz kdyh dv rxu vwulqj/ rqh urz dyhudjh lq
wkh ñuvw srvlwlrq iroorzhg e| vhyhq ghwdlo frhïflhqwv1û
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ú
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Zh fdq qrz xvh wkh vdph dyhudjlqj dqg glòhuhqflqj surfhvv dqg dsso| lw wr dq
hqwluh pdwul{1 Wkh iroorzlqj pdwul{ +D, uhsuhvhqwv wkh lpdjh lq ñjxuh 41 Qrwlfh
wkh odujhu frpsrqhqwv lq wkh pdwul{ uhsuhvhqw wkh oljkwhu vkdghv ri jud|1
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Iljxuh 41

Li zh dsso| wkh dyhudjlqj dqg glòhuhqflqj wr hdfk ri wkh urzv wkh uhvxowv duh
urz dyhudjhv lq wkh ñuvw froxpq dqg wkh uhpdlqlqj frpsrqhqwv ehlqj wkh ghwdlo
frhïflhqwv ri wkdw urz1599999999997
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Li zh qrz dsso| wkh dyhudjlqj dqg glòhuhqflqj wr wkh froxpqv zh jhw wkh

iroorzlqj pdwul{1

599999999997

65=8 3 3 3 3 3 3 3
3 3 3 3 3 3 3 3
3 3 3 3 7 ý7 7 ý7
3 3 3 3 7 ý7 7 ý7
3 3 =8 =8 5: ý58 56 ý54
3 3 ý=8 ý=8 ý44 < ý: 8
3 3 =8 =8 ý8 : ý< 44
3 3 ý=8 ý=8 54 ý56 58 ý5:

6::::::::::8
Zh qrz kdyh d pdwul{ wkdw uhsuhvhqwv rxu lpdjh lq d pruh frqflvh pdqqhu=

zlwk rqh ryhudoo dyhudjh lq wkh xsshu ohiw0kdqg fruqhu ri wkh pdwul{1 Wkh
uhpdlqlqj frpsrqhqwv duh doo ghwdlo frhïflhqwv wkdw qrz uhsuhvhqw wkh dprxqw
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ri ghwdlo lq wkdw duhd ri wkh lpdjh1 Ehfdxvh zh nqrz wklv/ zh fdq holplqdwh
vrph lqirupdwlrq iurp rxu pdwul{ dqg vwloo eh fdsdeoh ri dwwdlqlqj d idluo| jrrg
dssur{lpdwlrq ri rxu ruljlqdo pdwul{1 Grlqj wklv zh fkrrvh vrph qxpehu +ï,
dqg vhw htxdo wr }hur doo hohphqwv zlwk d pdjqlwxgh ohvv wkdq ï=
Fkrrvlqj ï @ 8 zh holplqdwhg hljkwhhq ri wkh ghwdlo frhïflhqwv +erog,1599999999997
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Wr duulyh dw rxu dssur{lpdwlrq ri wkh ruljlqdo pdwul{ zh qrz dsso| wkh

lqyhuvh ri wkh dyhudjlqj dqg glòhuhqflqj rshudwlrqv1599999999997
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Dv vkrzq lq ñjxuh 5e zh fdq jhw d jrrg dssur{lpdwlrq ri wkh ruljlqdo lpdjh

e| xvlqj wklv surfhvv1 Zh kdyh orvw vrph ri wkh ghwdlo lq wkh lpdjh/ exw lw lv vr
plqlpdo wkdw wkh orvv zrxog qrw eh qrwlfhdeoh lq prvw fdvhv1
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Iljxuh 5
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Wr dsso| wkh dyhudjlqj dqg glòhuhqflqj xvlqj olqhdu dojheud zh fdq xvh wkuhh
pdwulfhv +D4> D5> D6, wkdw shuirup hdfk ri wkh wkuhh vwhsv ri wkh dyhudjlqj dqg
glòhuhqflqj surfhvv1

î Vwhs 4

Zkhq pxowlso|lqj wkh vwulqj e| wkh ñuvw pdwul{ wkh ñuvw irxu froxpqv duh
wdnlqj wkh dyhudjh ri hdfk sdlu/ dqg wkh odvw irxu froxpqv wdnh wkh fruuhvsrqglqj
glòhuhqfhv1
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Wkh vhfrqg pdwul{ zrunv lq pxfk wkh vdph zd|> wkh ñuvw irxu froxpqv qrz
shuirup wkh dyhudjlqj dqg glòhuhqflqj wr wkh uhpdlqlqj sdluv/ dqg wkh lghqwlw|
pdwul{ lq wkh odvw irxu froxpqv fduu| grzq wkh ghwdlo frhïflhqwv iurp vwhs41

û
7 9 43 7 ý4 ý5 6 4

ú
599999999997

4
5 3 4

5 3 3 3 3 3
4
5 3 ý4

5 3 3 3 3 3
3 4

5 3 4
5 3 3 3 3

3 4
5 3 ý4

5 3 3 3 3
3 3 3 3 4 3 3 3
3 3 3 3 3 4 3 3
3 3 3 3 3 3 4 3
3 3 3 3 3 3 3 4

6::::::::::8
@

û
8 : ý4 6 ý4 ý5 6 4

ú
î Vwhs 6
Vlploduo| lq wkh ñqdo vwhs/ wkh dyhudjlqj dqg glòhuhqflqj lv grqh e| wkh

ñuvw wzr froxpqv ri wkh pdwul{/ dqg wkh lghqwlw| pdwul{ fduulhv grzq wkh ghwdlo
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frhïflhqwv iurp vwhs 51

û
8 : ý4 6 ý4 ý5 6 4

ú
599999999997

4
5

4
5 3 3 3 3 3 3

4
5 ý4

5 3 3 3 3 3 3
3 3 4 3 3 3 3 3
3 3 3 4 3 3 3 3
3 3 3 3 4 3 3 3
3 3 3 3 3 4 3 3
3 3 3 3 3 3 4 3
3 3 3 3 3 3 3 4

6::::::::::8
@

û
9 ý4 ý4 6 ý4 ý5 6 4

ú
Wr vlpsoli| wklv surfhvv zh fdq pxowlso| wkhvh wkuhh pdwulfhv wrjhwkhu wr

rewdlq d vlqjoh wudqvirup pdwul{ +Z @ D4D5D6,1 Zh fdq qrz pxowlso| rxu
ruljlqdo vwulqj e| mxvw rqh wudqvirup pdwul{ wr jr gluhfwo| iurp wkh ruljlqdo
vwulqj wr wkh ñqdo uhvxowv ri vwhs 61
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Lq wkh iroorzlqj htxdwlrqv zh vlpsoli| wklv surfhvv ri pdwul{ pxowlsolfdwlrq>

ñuvw wkh dyhudjlqj dqg glòhuhqflqj dqg vhfrqg wkh lqyhuvh ri wkrvh rshudwlrqv1
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Wr ylvxdol}h zkdw wklv wudqvirup grhv rq d odujhu vfdoh zh*yh frpsuhvvhg wkhvh
lpdjhv wr glòhuhqw ghjuhhv> wkh ñuvw ehlqj wkh ruljlqdo lpdjh/ iroorzhg e| vxf0
fhvvlyho| ehwwhu dssur{lpdwlrqv1
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Iljxuh 6e zdv frpsuhvvhg wr wkh juhdwhvw h{whqw/ wkdw lv diwhu grlqj wkh
dyhudjlqj dqg glòhuhqflqj vwhsv zh fkrrvh d udwkhu odujh ydoxh iru ghowd1 Wklv
holplqdwhg txlwh d ihz frpsrqhqwv iurp wkh wudqviruphg pdwul{1 Wklv wudqv0
iruphg pdwul{ qrz kdv rqo| 964 qrq0}hur hqwulhv dv rssrvhg wr wkh 98/869 ri wkh
ruljlqdo pdwul{/ jlylqj d frpsuhvvlrq udwlr ri dssur{lpdwho| 436 wr41 Xwlol}lqj
rqo| wkh qrq0}hur qxpehuv dqg wkhlu srvlwlrqv lq wkh pdwul{/ |rx fdq vhh wkdw
vwrulqj dqg wudqvplwwlqj d pdwul{ zlwk ohvv qrq0}hur hqwulhv lv jrlqj wr wdnh xs
pxfk ohvv vsdfh dqg wkhuhiruh wudqvplw idvwhu1 Zh kdyh qrz ghprqvwudwhg wkh
dprxqw ri vsdfh wkdw fdq eh vdyhg e| frpsuhvvlqj dq lpdjh/ exw dv vkrzq lq
ñjxuh 6e d juhdw ghdo ri ghwdlo kdv ehhq orvw dqg lwv xvhixoqhvv lv txhvwlrqdeoh1
Wr wu| dqg uhdfk d kdss| phglxp lq ñjxuh 6f zh kdyh fkrvhq d orzhu

ydoxh iru ghowd/ jlylqj d wudqviruphg pdwul{ zlwk 4744 qrq0}hur hqwulhv dqg
d frpsuhvvlrq udwlr ri derxw 79 wr 4/ wkh ghwdlo dfklhyhg lq wklv lpdjh zdv
uhdvrqdeoh dqg dv qrwhg deryh/ zh vwloo kdyh dfklhyhg d idluo| kljk frpsuhvvlrq
udwlr1
Wkh ñqdo lpdjh zdv frpsuhvvhg wkh ohdvw1 Wkh wudqviruphg pdwul{ khuh kdv

</393 qrq0}hur hqwulhv zkhuhdv wkh ruljlqdo pdwul{ djdlq kdg 98/8691 Wklv jlyhv
xv d frpsuhvvlrq udwlr ri dssur{lpdwho| : wr 41 Khuh zh kdyh dq hyhq ehwwhu
dssur{lpdwlrq wr wkh ruljlqdo lpdjh

Iljxuh 6d1 Ruljlqdo Lpdjh
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Iljxuh 6e

Iljxuh 6f

;



Iljxuh 6g

Wkh deryh ñjxuhv vkrz mxvw d ihz ri wkh srvvlelolwlhv iru rqh slfwxuh1 Hdfk ri
wkhvh dssur{lpdwlrqv zrxog eh dssursuldwh lq glòhuhqw vlwxdwlrqv1 Iru h{dpsoh
ñjxuh 6e frxog eh wudqvplwwhg ryhu wkh lqwhuqhw pxfk idvwhu wkdq wkh ruljlqdo/
jlylqj wkh xvhu wkh rssruwxqlw| wr ghflgh li kh ru vkh zdqwhg wr zdlw iru wkh
hqwluh lpdjh ru vlpso| pryh rq1 Dv wkh dssur{lpdwlrqv jhw ehwwhu wkh| ehfrph
pruh dqg pruh xvhixo1 Iljxuh 6g/ iru h{dpsoh/ lv yhu| forvh wr wkh ruljlqdo
slfwxuh dqg wkhuhiruh zrxog eh qhduo| dv xvhixo dv wkh ruljlqdo1
Wkurxjkrxw wklv sdshu zh*yh glvfxvvhg krz lpdjh frpsuhvvlrq jlyhv d wudqv0

iruphg pdwul{ zlwk idu ohvv qrq}hur hqwulhv wkdq wkh ruljlqdo1 Dqg wkdw e| xvlqj
wklv irup ri uhsuhvhqwlqj wkh lpdjh zh fdq vdyh d frqvlghudeoh dprxqw ri vsdfh
dqg wlph zkhq vwrulqj dqg wudqvplwwlqj wkh lpdjh1 Dv |rx fdq vhh/ lpdjh
frpsuhvvlrq xvlqj wkh Kddu zdyhohw wudqvirup fdq uhqghu vrph yhu| qlfh ds0
sur{lpdwlrqv wr odujh lpdjhv wkdw zrxog rwkhuzlvh ehfrph d sureohp wr vwruh1
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î Wkh p0ñohv xvhg wr gr wkh frpsuhvvlrqv ri wkhvh lpdjhv zhuh rewdlqhg iurp
Gu1 Frop Pxofdk| ri Vshopdq Froohjh C kwws=zzz1vshopdq1hgx2�frop2

î Wkh lpdjhv xvhg zhuh rewdlqhg iurpZdwhuorr Iudfwdo Frpsuhvvlrq Surmhfw
C kwws=22olqnv1xzdwhuorr1fd12

î Pxofdk|/ Frop Sk1G/ %Lpdjh frpsuhvvlrq xvlqj wkh Kddu zdyhohw wudqv0
irup/% Vshopdq Vflhqfh dqg Pdwk Mrxuqdo/ 55 0 641

î Pxofdk|/ Frop/ %Sorwwlqj dqg Vfkhplqj zlwk Zdyhohwv% Pdwkhpdwlfv
Pdjd}lqh 9</ 8/+4<<9,/65606761
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