
,Q�JHQHUDO�D�IRUFH�FDQ�GHSHQG�RQ

7KH�SRVLWLRQ�RI�WKH�REMHFW��H�J��*UDYLWDWLRQDO�DWWUDFWLRQ�EHWZHHQ�WZR�REMHFWV��

7KH�YHORFLW\�RI�WKH�REMHFW��H�J��$LU�GUDJ��

7KH�WLPH�DW�ZKLFK�WKH�IRUFH�LV�DFWLQJ��H�J��)RUFH�DSSOLHG�E\�D�WLPH�FKDQJLQJ�HOHFWULF�ILHOG��

&RQVHUYDWLYH�IRUFHV

)RU�VRPH�IRUFHV�D�VSHFLDO�SURSHUW\�KROGV��QDPHO\�WKH�ZRUN�GRQH�E\�WKH�IRUFH�RQ�DQ�REMHFW�

GHSHQGV�H[FOXVLYHO\�RQ�WKH�LQLWLDO�DQG�ILQDO�SRVLWLRQ�RI�WKH�REMHFW��QRW�RQ�WKH�SDWK�IROORZHG�E\�

WKH�REMHFW�LQ�JRLQJ�IURP�WKH�LQLWLDO�WR�WKH�ILQDO�SRVLWLRQ�

$�IRUFH�FDQ�EH�FRQVHUYDWLYH�RQO\�LI�LW�GHSHQGV�RQ�WKH�SRVLWLRQ�RI�WKH�REMHFW�EXW�QRW�RQ�,WV�

YHORFLW\�RU�RQ�WLPH�

([DPSOHV�RI�FRQVHUYDWLYH�IRUFHV

*UDYLW\��

(OHFWURVWDWLF�IRUFH��

([DPSOH�RI�QRQ�FRQVHUYDWLYH�IRUFH��)ULFWLRQ

,I�DQ�REMHFW�LV�GUDJJHG�RQ�D�IODW�IORRU��WKH�IULFWLRQ�IRUFH�LV�FRQVWDQW�LQ�PDJQLWXGH

&RQVHTXHQWO\

3RWHQWLDO�HQHUJ\
tĞĚŶĞƐĚĂǇ͕�:ƵůǇ�ϯ͕�ϮϬϭϵ Ϯ͗ϰϭ��D



7KH�ZRUN�GRQH�E\�IULFWLRQ�GHSHQGV�RQ�WKH�OHQJWK�RI�WKH�SDWK�EHWZHHQ�SRLQWV���DQG�

���'LIIHUHQW�SDWKV�FRUUHVSRQG�WR�GLIIHUHQW�DPRXQWV�RI�ZRUN�

2Q�WKH�FRQWUDU\��JUDYLW\�LV�D�FRQVHUYDWLYH�IRUFH��&RQVLGHU�WKH�FDVH�RI�DQ�REMHFW�

PRYLQJ�QHDU�WKH�VXUIDFH�RI�WKH�HDUWK��DQG�FDOFXODWH�WKH�ZRUN�GRQH�E\�JUDYLW\�RQ�

DQ�REMHFW�WKDW�PRYHV�IURP���WR���DORQJ�DQ�DUELWUDU\�SDWK

7KH�FDOFXODWLRQ�GRHV�QRW�GHSHQG�RQ�WKH�VKDSH�RI�WKH�SDWK�

3RWHQWLDO�HQHUJ\

)RU�FRQVHUYDWLYH�IRUFHV��LW�LV�SRVVLEOH�WR�GHILQH�D�SRWHQWLDO�HQHUJ\�8�DV�IROORZV

6LQFH�WKH�IRUFH�)�LV�DVVXPHG�WR�EH�FRQVHUYDWLYH��8�GHSHQGV�RQO\�RQ�WKH�SRVLWLRQ�RI�

WKH�REMHFW�



0HFKDQLFDO�HQHUJ\

7KH�PHFKDQLFDO�HQHUJ\�RI�D�SRLQW�SDUWLFOH�VXEMHFW�WR�FRQVHUYDWLYH�IRUFHV�LV�GHILQHG�

DV

&RQVHUYDWLRQ�RI�PHFKDQLFDO�HQHUJ\

/HW
V�QRZ�FRQVLGHU�D�SRLQW�SDUWLFOH�WKDW�LV�VXEMHFW�RQO\�WR�D�FRQVHUYDWLYH�IRUFH�DQG�

PRYHV�DV�VKRZQ�LQ�WKH�ILJXUH

7KH�ZRUN�GRQH�E\�WKH�FRQVHUYDWLYH�IRUFH�ZLOO�EH�

2QH�FDQ�QRZ�DSSO\�WKH�ZRUN�HQHUJ\�WKHRUHP�WR�FRQFOXGH�WKDW

7KH�PHFKDQLFDO�HQHUJ\�RI�WKH�SDUWLFOH�LV�WKH�VDPH�DW�DQ\�WZR�SRLQWV�LQ�WKH�

WUDMHFWRU\��7KH�PHFKDQLFDO�HQHUJ\�LV�FRQVHUYHG��WKDW�LV�WKH�UHDVRQ�ZK\�IRUFHV�IRU�

ZKLFK�RQH�FDQ�ZULWH�D�SRWHQWLDO�DUH�FDOOHG�FRQVHUYDWLYH�IRUFHV�



2I�FRXUVH��WKH�FRQVHUYDWLRQ�RI�PHFKDQLFDO�HQHUJ\�UHPDLQV�YDOLG�DOVR�ZKHQ�PRUH�

WKDQ�RQH�FRQVHUYDWLYH�IRUFH�DFWV�RQ�WKH�REMHFW���)RU�H[DPSOH�D�PDVV�DWWDFKHG�WR�D�

VSULQJ�ZLOO�IHHO�ERWK�WKH�HIIHFW�RI�JUDYLW\�DQG�+RRNH
V�ODZ�

&RQVHUYDWLRQ�RI�HQHUJ\�LQ�SUHVHQFH�RI�QRQ�FRQVHUYDWLYH�IRUFHV

:KHQ�QRQ�FRQVHUYDWLYH�IRUFHV�DUH�DFWLQJ�RQ�DQ�REMHFW��PHFKDQLFDO�HQHUJ\�LV�QRW�

FRQVHUYHG��+RZHYHU�HQHUJ\�LV�VWLOO�FRQVHUYHG��1RQ�FRQVHUYDWLYH�IRUFHV�WUDQVIRUP�

PHFKDQLFDO�HQHUJ\�LQ�QRQ�PHFKDQLFDO�HQHUJ\��IRU�H[DPSOH�KHDW�DQG�VRXQG�ZDYHV��

2QH�FDQ�VWLOO�XVH�WKH�ZRUN�HQHUJ\�WKHRUHP�WR�ZULWH

7KH�ZRUN�GRQH�E\�QRQ�FRQVHUYDWLYH�IRUFHV�HTXDOV�WKH�FKDQJH�LQ�WKH�PHFKDQLFDO�

HQHUJ\�RI�WKH�REMHFW�

%ORFN�RQ�DQ�LQFOLQHG�SODQH

/HW
V�VROYH�D�FODVVLF�SUREOHP�ZLWK�WKH�PHWKRG�RI�FRQVHUYDWLRQ�RI�HQHUJ\��&RQVLGHU�D�

EORFN�RQ�DQ�LQFOLQHG�SODQH�LQ�SUHVHQFH�RI�IULFWLRQ��7KH�EORFN�LV�VOLGLQJ�DORQJ�WKH�

SODQH��7KH�JRDO�LV�WR�ILQG�WKH�YHORFLW\�ZLWK�ZKLFK�WKH�EORFN�ZLOO�DUULYH�DW�WKH�

ERWWRP�RI�WKH�SODQH��7KH�YHORFLW\�PXVW�EH�ZULWWHQ�DV�D�IXQFWLRQ�RI�WKH�OHQJWK�RI�

WKH�LQFOLQHG�SODQH��WKH�DQJOH�WKDW�WKH�SODQH�PDNHV�ZLWK�WKH�KRUL]RQWDO�GLUHFWLRQ��

DQG�WKH�FRHIILFLHQW�RI�NLQHWLF�IULFWLRQ�




