
/HW
V�FRQVLGHU�WKH�FDVH�RI�D�EHDG�PRXQWHG�RQ�D�FLUFXODU�KRRS��7KH�KRRS�LV�YHUWLFDO�DQG�LW�VSLQV�

DURXQG�D�YHUWLFDO�D[LV�JRLQJ�WKURXJK�LWV�FHQWHU��7KH�DQJXODU�YHORFLW\�RI�WKH�URWDWLRQ�RI�WKH�KRRS�

LV�FRQVWDQW�DQG�LQGLFDWHG�E\�Ɖ

7KLV�V\VWHP�KDV�D�VLQJOH�GHJUHH�RI�IUHHGRP��Ż

7KHUHIRUH�WKH�/DJUDQJLDQ�LV�

%HDG�RQ�D�URWDWLQJ�KRRS
DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯ͕�ϮϬϭϵ ϭϭ͗ϭϯ��D



7KH�HTXDWLRQ�RI�PRWLRQ�IRU�WKH�DQJOH�Ż�LV

7KH�HTXDWLRQ�FDQQRW�EH�VROYHG�DQDO\WLFDOO\

(TXLOLEULXP�SRLQWV

+RZHYHU��RQH�FDQ�XVH�WKH�HTXDWLRQ�RI�PRWLRQ�WR�ILQG�RXW�ZKDW�DUH�WKH�HTXLOLEULXP�

SRLQWV��QDPHO\�WKH�YDOXHV�RI�Ż�IRU�ZKLFK��LI�WKH�EHDG�LV�SODFHG�WKHUH�ZLWK�]HUR�

JHQHUDOL]HG�YHORFLW\��WKH�EHDG�ZLOO�UHPDLQ�LQ�SODFH��&OHDUO\�WKH�HTXLOLEULXP�SRLQWV�

ZLOO�EH�WKH�SRLQWV�ZKHUH�WKH�JHQHUDOL]HG�DFFHOHUDWLRQ�ZLOO�EH�]HUR�DFFHOHUDWLRQ

7KH�HTXDWLRQ�DERYH�KDV�IRXU�VROXWLRQV

1RZ�ZH�ZDQW�WR�GHWHUPLQH�LI�D�JLYHQ�HTXLOLEULXP�SRLQW�LV�VWDEOH�RU�XQVWDEOH��$Q�

HTXLOLEULXP�SRLQW�LV�FDOOHG�VWDEOH�LI�WKH�EHDG�UHWXUQV�WR�WKH�HTXLOLEULXP�SRLQW�LI�LW�LV�

PRYHG�DZD\�IURP�LW�E\�DQ�LQILQLWHVLPDO�DPRXQW��$Q�HTXLOLEULXP�SRLQW�LV�FDOOHG�

XQVWDEOH�LI�WKH�EHDG�PRYHV�DZD\�IURP�LW�LI�GLVSODFHG�E\�DQ�LQILQLWHVLPDO�DPRXQW�

IURP�WKH�HTXLOLEULXP�SRLQW��,Q�RUGHU�WR�GHWHUPLQH�WKH�QDWXUH�RI�WKH�HTXLOLEULXP�

SRLQW�LW�LV�QHFHVVDU\�WR�ORRN�DW�WKH�DFFHOHUDWLRQ�LQ�WKHWD�



3RLQW��

3RLQW��

3RLQW��

3RLQW���DQG�SRLQW���DUH�HTXLOLEULXP�SRLQWV�RQO\�ZKHQ�SRLQW���LV�XQVWDEOH��L�H��ZKHQ

&RQVLGHU�QRZ�DQ�DQJOH�Ż���ü���VXFK�WKDW



7KHQ�OHW
V�VHW

7KH�VDPH�FRQVLGHUDWLRQV�DSSO\�WR�SRLQW���

7R�VXPPDUL]H

2VFLOODWLRQV�QHDU�HTXLOLEULXP

7KH�HTXDWLRQ�RI�PRWLRQ�FDQ�EH�VLPSOLILHG�LI�RQH�FRQVLGHUV�VPDOO�RVFLOODWLRQ�DURXQG�

HTXLOLEULXP��)RU�SRLQW���RQH�ILQGV



)RU�SRLQW���RQH�FDQ�GHILQH



2EVHUYDWLRQ

1RWLFH�WKDW�LQ�WKLV�FDVH�Ż�LV�D�FRRUGLQDWH�ZLWK�UHVSHFW�WR�D�QRQ�LQHUWLDO�IUDPH��WKH�

URWDWLQJ�KRRS���+RZHYHU��ZKDW�PDWWHUV�LV�WKDW�WKH�/DJUDQJLDQ�LV�ZULWWHQ�LQ�DQ�

LQHUWLDO�IUDPH��DV�ZH�GLG��FRQVLGHULQJ�DQ�REVHUYHU�DW�UHVW�ZLWK�UHVSHFW�WR�WKH�

JURXQG�DQG�QRW�DQ�REVHUYHU�URWDWLQJ�WRJHWKHU�ZLWK�WKH�KRRS���7KLV�LV�VXIILFLHQW�WR�

REWDLQ�/DJUDQJH
V�HTXDWLRQ�ZKLFK�FRUUHFWO\�GHVFULEH�WKH�SK\VLFV�RI�WKH�SUREOHP�


