


([DPSOH��&KDUJH�LQ�D�VSKHUH�ZLWK�XQLIRUP�FKDUJH�GHQVLW\

,W�LV�RIWHQ�QHFHVVDU\�WR�ZRUN�ZLWK�FKDUJH�GLVWULEXWHG�RQ�DQ�LQILQLWHVLPDOO\�WKLQ�

OD\HU��,Q�WKLV�FDVH�RQH�GHILQHV�D�VXUIDFH�FKDUJH�GHQVLW\�

,Q�WKLV�FDVH�

([DPSOH��&KDUJH�XQLIRUPO\�GLVWULEXWHG�RYHU�WKH�VXUIDFH�RI�D�VSKHUH

)RU�FKDUJHV�GLVWULEXWHG�LQ�RQH�GLPHQVLRQ�RQH�FDQ�GHILQH�OLQH�FKDUJH�GHQVLW\�

&RQVHTXHQWO\

,Q�SULQFLSOH�VLQFH�IXQGDPHQWDO�SDUWLFOHV�DUH�SRLQW�OLNH�REMHFWV�LW�LV�SRVVLEOH�

�DOWKRXJK�QRW�DOZD\V�XVHIXO��WR�ZULWH�D�FKDUJH�GLVWULEXWLRQ�DV



(OHFWULF�&XUUHQW

$Q�HOHFWULF�FXUUHQW�LV�D�IORZ�RI�HOHFWULF�FKDUJHV��:H�GHVFULEH�LW�LQ�DQDORJ\�ZLWK�D�

IOXLG�IORZ��)RU�WKLV�SXUSRVH�ZH�QHHG�WR�GHILQH�D�FXUUHQW�GHQVLW\�

(OHFWULF�FXUUHQW�

2QH�FDQ�ZULWH�D�FXUUHQW�GHQVLW\�DV�D�IXQFWLRQ�RI�WKH�FKDUJH�GHQVLW\�DQG�RI�WKH�

YHORFLW\�RI�HDFK�SRLQW�RI�WKH�FKDUJH�GHQVLW\�

,I�WKH�PRYLQJ�FKDUJHV�DUH�FRQILQHG�WR�D�VXUIDFH�RQH�QHHGV�WR�XVH�D�VXUIDFH�FXUUHQW�

GHQVLW\�

2QH�FDQ�WKHQ�ZULWH�WKH�FXUUHQW�WKDW�IORZV�SDVW�D�FXUYH�&�RQ�WKH�VXUIDFH�DV�IROORZV



&RQVHUYDWLRQ�RI�FKDUJH�DQG�FRQWLQXLW\�HTXDWLRQ

&KDUJH�LV�FRQVHUYHG�LQ�DOO�NQRZQ�SK\VLFDO�SURFHVVHV��$�ORFDO�VWDWHPHQW�RI�WKH�

FRQVHUYDWLRQ�RI�FKDUJH�LV�WKH�FRQWLQXLW\�HTXDWLRQ��ZKLFK�FDQ�EH�REWDLQHG�DV�IROORZV��

$VVXPH�WKDW�6�LV�D�FORVHG�VXUIDFH�ZKLFK�HQFORVHV�WKH�YROXPH�9

7KH�PLQXV�VLJQ�LV�PRWLYDWHG�E\�WKH�IDFW�WKDW�WKH�QRUPDO�WR�WKH�YROXPH��ZKLFK�

GHWHUPLQHV�WKH�VLJQ�RI�WKH�IOX[�LQWHJUDO��SRLQWV�RXW�RI�WKH�YROXPH��2QH�FDQ�WKHQ�

FRQFOXGH�WKDW

&RQWLQXLW\�HTXDWLRQ


