
:KHQ�ERXQGDU\�FRQGLWLRQV�DUH�IL[HG�RQ�D�VSKHULFDO�VXUIDFH��LW�LV�PRUH�FRQYHQLHQW�WR�VWDUW�IURP�

WKH�/DSODFH�HTXDWLRQ�ZULWWHQ�LQ�VSKHULFDO�FRRUGLQDWHV

:H�ORRN�KHUH�RQO\�DW�WKH�VSHFLDO�FDVH�RI�SUREOHPV�ZLWK�D]LPXWKDO�V\PPHWU\��LQ�

ZKLFK�WKH�SRWHQWLDO�GRHV�QRW�GHSHQG�RQ�WKH�D]LPXWKDO�DQJOH�SKL���2QH�FDQ�DOVR�GHDO�

ZLWK�WKH�PRUH�FRPSOLFDWHG�FDVH�LQ�ZKLFK�WKHUH�LVQ
W�DQ�D]LPXWKDO�V\PPHWU\��7KDW�

FDVH�LQYROYHV�VSKHULFDO�KDUPRQLF�IXQFWLRQV�DQG�LV�GLVFXVVHG�LQ�D�JUDGXDWH�FRXUVH��

:LWK�D]LPXWKDO�V\PPHWU\�/DSODFH
V�HTXDWLRQ�VLPSOLILHV�WR

:H�ORRN�IRU�D�IDFWRUHG�VROXWLRQ�RI�WKH�IRUP

%\�SOXJJLQJ�WKLV�$QVDW]�LQ�WKH�/DSODFH
V�HTXDWLRQ�DQG�WKHQ�GLYLGLQJ�HYHU\WKLQJ�E\�

WKH�SRWHQWLDO��RQH�ILQGV

7KH�HTXDWLRQ�DERYH�LV�LQ�UHDOLW\�WKH�VXP�RI�WZR�RUGLQDU\�GLIIHUHQWLDO�HTXDWLRQV

6HSDUDWLRQ�RI�YDULDEOHV�� VSKHULFDO�FRRUGLQDWHV��

D]LPXWKDO�V\PPHWU\
tĞĚŶĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϵ͕�ϮϬϭϵ ϭϬ͗ϯϰ��D



7KH�UHDVRQ�IRU�FKRRVLQJ�WKH�VHSDUDWLRQ�FRQVWDQW�HTXDO�WR�O�O����EHFRPHV�REYLRXV�

ZKHQ�RQH�VROYHV�WKH�UDGLDO�HTXDWLRQ

7KH�VROXWLRQ�IRU�WKLV�HTXDWLRQ�LV

2QH�FDQ�HDVLO\�FKHFN�WKDW�WKH�IXQFWLRQ�DERYH�GRHV�VDWLVI\�WKH�HTXDWLRQ

7KH�DQJXODU�HTXDWLRQ�LV�PRUH�FRPSOLFDWHG�DQG�LWV�VROXWLRQV��IRU�LQWHJHU�O��LV�JLYHQ�

E\�WKH�/HJHQGUH�SRO\QRPLDOV�ZKLFK�ZH�DOUHDG\�HQFRXQWHUHG�

7KH�PRVW�JHQHUDO�VROXWLRQ�RI�/DSODFH�HTXDWLRQ�LQ�WKH�D]LPXWKDO�V\PPHWU\�FDVH�LV�

WKHQ



7KHUH�DUH�D�IHZ�FDVHV�ZKLFK�DUH�ZRUWK�GLVFXVVLQJ�LQ�PRUH�GHWDLO

,QVLGH�D�KROORZ�VSKHUH

/HW
V�FRQVLGHU�WKH�FODVV�RI�SUREOHPV�LQ�ZKLFK�WKH�SRWHQWLDO�LV�VSHFLILHG�RQ�WKH�

VXUIDFH�RI�D�KROORZ�VSKHUH�RI�UDGLXV�5�DQG�RQH�LV�DVNHG�WR�ILQG�WKH�SRWHQWLDO�LQVLGH�

WKH�VSKHUH�

,Q�DGGLWLRQ��ZH�VWLFN�WR�WKH�FDVH�RI�D]LPXWKDO�V\PPHWU\��2QH�VKRXOG�WKHQ�VHW�%BO� ��

��LQ�WKH�SUHYLRXV�JHQHUDO�VROXWLRQ�VLQFH�WKH�SRWHQWLDO�FDQQRW�EORZ�XS�LQ�WKH�FHQWHU�

RI�WKH�VSKHUH��ZKLFK�LV�HPSW\�

:LWK�WKH�DGGLWLRQDO�ERXQGDU\�FRQGLWLRQ

7KH�FRHIILFLHQWV�LQ�WKH�H[SDQVLRQ�FDQ�EH�IL[HG�E\�XVLQJ�WKH�RUWKRJRQDOLW\�RI�WKH�

/HJHQGUH�SRO\QRPLDOV



7KH�LQWHJUDOV�WR�IL[�WKH�FRHIILFLHQWV�$�DUH�QRW�DOZD\V�HDV\�WR�FDOFXODWH��6RPHWLPHV�

KRZHYHU�RQH�FDQ�HYHQ�IL[�WKH�FRHIILFLHQWV�$�E\�H\H��&RQVLGHU�WKH�FDVH�LQ�ZKLFK

2QH�VHHV�LPPHGLDWHO\�WKDW

&RQVHTXHQWO\

2XWVLGH�D�VSKHUH

:H�FRQVLGHU�QRZ�WKH�FDVH�LQ�ZKLFK�WKH�SRWHQWLDO�LV�DJDLQ�VSHFLILHG�RQ�WKH�VXUIDFH�RI�

D�VSKHUH�RI�UDGLXV�5��EXW�RQH�ZDQWV�WR�ILQG�WKH�SRWHQWLDO�LQ�WKH�VSDFH�RXWVLGH�WKH�

VSKHUH��$JDLQ��ZH�FRQVLGHU�D�FDVH�WKDW�VKRZV�D]LPXWKDO�V\PPHWU\��7KH�SRWHQWLDO�

VKRXOG�GLH�RXW�DW�LQILQLW\��VR�WKDW�WKH�JHQHUDO�VROXWLRQ�IRU�WKLV�VLWXDWLRQ�FDQ�EH�

ZULWWHQ�DV

,Q�DGGLWLRQ�ZH�LPSRVH�WKH�ERXQGDU\�FRQGLWLRQ�

2QH�FDQ�XVH�RQFH�PRUH�WKH�RUWKRJRQDOLW\�RI�/HJHQGUH
V�SRO\QRPLDOV�WR�ILQG




