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Sureohp Vhw 7
Gxh= Zhgqhvgd|/ Pdufk 48

Txhvwlrq 41 Pxowlsoh Fkrlfh +43 srlqwv hdfk, Surylgh d eulhi h{sod0
qdwlrq1

414 Zklfk ri wkh iroorzlqj zloo vkliw wkh djjuhjdwh vxsso| grzqzdugB
d, Dq lqfuhdvh lq iruhljqhuv* ghpdqg iru grphvwlf jrrgv1
e, Dq lqfuhdvh lq surgxfwlylw|1
f, D vwuhqjwkhqlqj ri xqlrqv1
g, Dq lqfuhdvh lq wkh oderu irufh1
h, +d, dqg +g,1

415 Lq wkh djjuhjdwh ghpdqg uhodwlrq/ d ulvh lq wkh sulfh ohyho fdxvhv rxwsxw
wr gurs wkurxjk lwv lpsdfw rq

d, jryhuqphqw vshqglqj1
e, surgxfwlylw|1
f, wkh uhdo prqh| vxsso|1
g, zrunhuv edujdlqlqj srzhu1
h, qrqh ri wkh deryh1

416 Zklfk ri wkh iroorzlqj zrxog fdxvh d frqvxphu*v kxpdq zhdowk wr ulvhB
d, Jhwwlqj d Sk1G1
e, D shupdqhqw lqfuhdvh lq vdodu|1
f, Zlqqlqj lq wkh orwwhu| ' 4/333/333 shu |hdu iru 53 |hduv1
g, +d, dqg +e,1
h, Doo ri wkh deryh1

417 Frqvxpswlrq lv pruh olnho| wr uhvsrqg rqh0iru0rqh wr fkdqjhv lq fxuuhqw
lqfrph zkhq

d, shrsoh eholhyh wkh fkdqjh lq wkhlu fxuuhqw lqfrph lv whpsrudu|1
e, wkh fkdqjh lq fxuuhqw lqfrph lv fdxvhg e| wkh exvlqhvv f|foh1
f, wkh fkdqjh lq fxuuhqw lqfrph uhvxowv iurp d rqh0wlph erqxv1
g, shrsoh eholhyh wkh fkdqjh lq wkhlu fxuuhqw lqfrph lv shupdqhqw1
h, wkh| fdq eruurz wr vprrwk wkhlu frqvxpswlrq1

Txhvwlrq 51 Djjuhjdwh Vxsso|2Djjuhjdwh Ghpdqg +73 srlqwv,
Wklv sureohp ghdov zlwk dq rshq hfrqrp| zlwk qr wd{hv/ qr jryhuqphqw

h{shqglwxuh/ dqg qr lqyhvwphqw1 Wkh pdujlqdo surshqvlw| wr frqvxph rxw ri
lqfrph f3 lv ohvv wkdq 4 dqg frqvxpswlrq F lv d ghfuhdvlqj ixqfwlrq ri wkh
lqwhuhvw udwh l1

F @ f3\ � f4l

Lpsruwv dqg h{sruwv ghshqg rq wkh �uhdo h{fkdqjh udwh� H/ qdpho|/ wkh sulfh
ri grphvwlf jrrgv uhodwlyh wr iruhljq jrrgv1 Dvvxplqj wkh �h{fkdqjh udwh� dqg
iruhljq sulfhv duh �{hg/ wkh uhodwlyh sulfh ri grphvwlf jrrgv lv vlpso| wkh sulfh
ohyho S 1

H @ S

Frqvxphuv vshqg sduw ri wkhlu lqfrph rq lpsruwv1 Li iruhljq jrrgv duh
uhodwlyho| fkhds +l1h1 H lv kljk, frqvxphuv ex| pruh lpsruwv1

T @ t3F . t4H
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Iruhljqhuv ex| grphvwlf jrrgv1 Li grphvwlf jrrgv duh uhodwlyho| fkhds +orz
H phdqv wkdw grphvwlf surgxfhuv duh frpshwlwlyh, h{sruwv duh kljk1

[ @ {3 � {4H

d, +: srlqwv, Zulwh grzq wkh htxdwlrq iru wkh LV fxuyh1 +Ilqg \ dv d ixqfwlrq
ri l/ S / dqg h{rjhqrxv yduldeohv vxfk wkdw wkh jrrgv pdunhw lv lq htxloleulxp1,

Wkh prqh| vxsso| lv �{hg e| wkh fhqwudo edqn dw �P 1�
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Dv xvxdoo|/ prqh| ghpdqg lqfuhdvhv zlwk rxwsxw dqg ghfuhdvhv zlwk lqwhuhvw
udwhv1 �
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e, +: srlqwv, Zulwh grzq wkh htxdwlrq iru wkh OP fxuyh1 +Ilqg \ dv d
ixqfwlrq ri l/ S / dqg h{rjhqrxv yduldeohv vxfk wkdw wkh prqh| pdunhw lv lq
htxloleulxp1,

f, +; srlqwv, Zulwh grzq wkh DG fxuyh1 +Ilqg \ dv d ixqfwlrq ri S dqg wkh
h{rjhqrxv yduldeohv vxfk wkdw erwk wkh jrrgv pdunhw dqg wkh prqh| pdunhw lv
lq htxloleulxp1, Gudz wkh LV/ OP/ dqg DG fxuyhv dqg vkrz wkh h�hfw ri dq
lqfuhdvh lq wkh sulfh ohyho S 1 Gudz wkh LV dqg OP fxuyhv lq wkh vdph judsk +l
yv1 \ , dqg wkh DG fxuyh lq d vhsdudwh rqh +S yv1 \ ,1 +\rx gr qrw kdyh ydoxhv
iru wkh sdudphwhuv/ vr mxvw gudz d vlpsoh looxvwudwlrq1,

Wkh vxsso| vlgh ri wkh hfrqrp| lv fkdudfwhul}hg vlpso| e|

\ v @ v3 . v4 � S 1

Dgg wkh DV htxdwlrq wr wkh sorw zlwk DG1 Frqvlghu wkh iroorzlqj vfhqdulrv/
h{sodlq zkdw fkdqjhv lq sdudphwhuv wkh| zrxog eh dvvrfldwhg zlwk/ dqg ghvfuleh
+xvlqj wkh LV2OP dqg DV2DG judskv, zkdw zrxog kdsshq wr rxwsxw/ wkh sulfh
ohyho dqg wkh lqwhuhvw udwh1

g, +9 srlqwv, Surgxfwlylw| lqfuhdvhv1
h, +9 srlqwv, Wkh sulfh ri rlo lqfuhdvhv1 +Dvvxph t3/ t4/ {3/ dqg {4 duh qrw

d�hfwhg1,
i, +9 srlqwv, Frqvxphuv ehfrph pruh rswlplvwlf1

Txhvwlrq 61 Frqvxpswlrq +53 srlqwv,
Frqvlghu d frqvxphu zkr olyhv iru 5 shulrgv1 Vkh uhfhlyhv zdjhv Z4 lq

shulrg 4 dqg Z5 ? Z4 lq shulrg 51 Vkh dovr vwduwv zlwk lqlwldo zhdowk N dqg
grhv qrw zdqw wr ohdyh dq|wklqj diwhu shulrg 51 Lqwhuhvw udwhv duh }hur dqg wkh
frqvxphu zdqwv wr frqvxph wkh vdph dprxqw F lq erwk shulrgv +frqvxpswlrq
vprrwklqj,1 Ohw V eh vdylqjv lq shulrg 4> qdpho|/ wkh dprxqw ri �prqh|� wkdw
lv fduulhg ryhu wr d�rug frqvxpswlrq lq shulrg 51

d, +7 srlqwv, Ilqg F dqg V1
e, +7 srlqwv, DvvxphZ4 lqfuhdvhv e|�Z exwZ5 vwd|v wkh vdph +whpsrudu|

lqfuhdvh lq lqfrph,1 Ilqg �F dqg �V1 Zkdw lv wkh lqwxlwlrqB
f, +7 srlqwv, Dvvxph erwk Z4 dqg Z5 lqfuhdvh e| �Z +shupdqhqw lqfuhdvh

lq lqfrph,1 Ilqg �F dqg �V1 Zkdw lv wkh lqwxlwlrqB
g, +7 srlqwv, DvvxphZ5 lqfuhdvhv e|�Z exwZ4 vwd|v wkh vdph +frqvxphuv

ehfrph rswlplvwlf,1 Ilqg �F dqg �V1 Zkdw lv wkh lqwxlwlrqB
h, +7 srlqwv, Dvvxph N gursv e| �N +vwrfn pdunhw fudvk,1 Ilqg �F dqg

�V1 Zkdw lv wkh lqwxlwlrqB
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