
,W�LV�LQWHUHVWLQJ�WR�UHWXUQ�WR�WKH�PRWLRQ�RI�D�VSLQQLQJ�WRS�DQG�DSSO\�WR�LW�WKH�ODQJXDJH�RI�WKH�

(XOHU�DQJOHV�DQG�WKH�/DJUDQJLDQ�DSSURDFK�

7KH�/DJUDQJLDQ�RI�WKH�V\VWHP�ZLOO�EH

7KH�JHQHUDOL]HG�FRRUGLQDWHV�LQ�WKH�/DJUDQJLDQ�DUH�(XOHU
V�DQJOHV��2QH�FDQ�WKHQ�ORRN�

DW�WKH�WKUHH�/DJUDQJH�HTXDWLRQV�WKDW�FDQ�EH�REWDLQHG�IURP�WKH�/DJUDQJLDQ��1RWLFH�

WKDW�ƈ�DQG�Ɔ�DUH�LJQRUDEOH�FRRUGLQDWHV�

0RWLRQ�RI�D�VSLQQLQJ�WRS
&ƌŝĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϯ͕�ϮϬϭϵ ϭϬ͗ϯϯ��D



7KH�]�FRPSRQHQW�RI�WKH�DQJXODU�PRPHQWXP�LV�FRQVHUYHG��7KLV�LV�H[SHFWHG�VLQFH�WKH�

WRUTXH�GXH�WR�JUDYLW\�GRHV�QRW�KDYH�D�FRPSRQHQW�SDUDOOHO�WR�WKH�]�D[LV�

$OVR�WKH�IDFW�WKDW�WKH�FRPSRQHQW�RI�DQJXODU�PRPHQWXP�DORQJ�WKH�ERG\�D[LV�LV�

FRQVHUYHG�LV�H[SHFWHG��,QGHHG�WKH�WRUTXH�LV�DOVR�SHUSHQGLFXODU�WR�WKH�ERG\�D[LV�

6WHDG\�SUHFHVVLRQ

:H�ZDQW�WR�LQYHVWLJDWH�LI�D�SUHFHVVLRQ�PRWLRQ�DW�IL[HG�Ż�DORQJ�WKH�]�D[LV�LV�SRVVLEOH��

,W�ZDV�DOUHDG\�HVWDEOLVKHG�WKDW

7KHUHIRUH��LI�Ż�FDQ�EH�FRQVWDQW��WKHQ�WKH�WLPH�GHULYDWLYH�RI�Ɔ�ZRXOG�DOVR�EH�

FRQVWDQW��,Q�RWKHU�ZRUGV�LI�WKH�SUHFHVVLRQ�PRWLRQ�GHVFULEHV�D�FRQH�RI�DQJOH��Ż�

DORQJ�WKH�]�D[LV��WKHQ�WKH�DQJXODU�YHORFLW\�DORQJ�WKH�]�D[LV�LV�FRQVWDQW��7KLV�DQJXODU�

YHORFLW\�FDQ�EH�GHWHUPLQHG�IURP�WKH�/DJUDQJH�HTXDWLRQ�IRU�Ż�



,I�ƉB��LV�ODUJH�WKH�WZR�URRWV�DUH�UHDO�

1RWLFH�WKDW�WKH�VHFRQG�ODUJHU�SUHFHVVLRQ�YHORFLW\�GRHV�QRW�GHSHQG�RQ�J��VR�LW�VKRXOG�

EH�SUHVHQW�HYHQ�LQ�DEVHQFH�RI�JUDYLW\��,QGHHG�LW�LV�H[DFWO\�WKH�IUHH�SUHFHVVLRQ�IRU�D�

V\PPHWULF�ERG\�WKDW�ZDV�IRXQG�ZKHQ�FRQVLGHULQJ�(XOHU�HTXDWLRQV�IRU�]HUR�WRUTXH�

1XWDWLRQ

,Q�JHQHUDO��ZKLOH�WKH�WRS�SURFHVVHV�DURXQG�WKH�YHUWLFDO�D[LV��DOVR�WKH�DQJOH�Ż�FDQ�

YDU\��7KXV�WKH�ERG\�D[LV�FDQ�PRYH�FORVHU�DQG�IDUWKHU�IURP�WKH�]�D[LV�LQ�D�PRWLRQ�

FDOOHG�QXWDWLRQ��7R�VWXG\�WKLV�PRWLRQ�LW�LV�FRQYHQLHQW�WR�UHZULWH�WKH�/DJUDQJH�

HTXDWLRQ�IRU�Ż�LQ�WHUPV�RI�WKH�FRQVHUYHG�PRPHQWD



%\�LQVHUWLQJ�WKHVH�H[SUHVVLRQV�LQ�WKH�HTXDWLRQ�IRU�Ż�RQH�ILQGV�D�UHJXODU�VHFRQG�

RUGHU�GLIIHUHQWLDO�HTXDWLRQ�WKDW�FDQ�EH�LQ�SULQFLSOH�EH�VROYHG��DW�OHDVW�QXPHULFDOO\�

+RZHYHU��LW�LV�SRVVLEOH�WR�REWDLQ�TXDOLWDWLYH�LQIRUPDWLRQ�DERXW�WKH�PRWLRQ�LQ�DQ�

HDVLHU�ZD\��,QGHHG�WKH�WRWDO�HQHUJ\��ZULWWHQ�LQ�WHUPV�RI�/B��DQG�/B]�LV�



7KH�SUREOHP�LV�QRZ�RQH�GLPHQVLRQDO��WKH�HQHUJ\�GHSHQGV�RQO\�RQ�Ż���2QH�FDQ�WKHQ�

GHILQH�DQ�HIIHFWLYH�SRWHQWLDO�DQG�WKHQ�GHILQH�DQ�HIIHFWLYH�SRWHQWLDO�DQG�SORW�LW

7KH�DQJOH�Ż�RVFLOODWHV�EDFN�DQG�IRUWK�EHWZHHQ�D�PLQLPXP�DQG�D�PD[LPXP��2QH�

FDQ�WKHQ�ORRN�EDFN�DW�WKH�WLPH�GHULYDWLYH�RI�Ɔ�




