
)LQDQFH ���

+RPHZRUN �

7KLV KRPHZRUN LV GXH 7XHVGD\� 2FWREHU ���

4XHVWLRQ �

5HIRUPXODWH WKH JHQHUDO HTXLOLEULXP SUREOHP SUHVHQWHG LQ FODVV DVVXPLQJ WKDW WKH

HQGRZPHQWV DUH LQ WKH DVVHW VSDQ �L�H�� H[SOLFLWO\ LQFRUSRUDWH WKLV UHVWULFWLRQ LQWR WKH

JHQHUDO HTXLOLEULXP IRUPXODWLRQ��

4XHVWLRQ �

:K\� LQ WKH VDPH JHQHUDO HTXLOLEULXP SUREOHP� GLG ZH QHHG WR DVVXPH WKDW;�V w � IRU
DOO V �DQG LV VWULFW IRU DW OHDVW RQH V� WR QRUPDOL]H S�  �" 8VLQJ WKLV QRUPDOL]DWLRQ�

VKRZ KRZ RQH PDUNHW FOHDULQJ FRQVWUDLQW FDQ EH GHULYHG IURP WKH DJHQWV
 EXGJHW

FRQVWUDLWV�

4XHVWLRQ �

'HnQH�
#&N

V

#&N
W

s PDUJLQDO UDWH RI VXEVWLWXWLRQ�

7KDW LV� RQ WKH PDUJLQ� KRZ PXFK GRHV N WUDGH Rm FRQVXPSWLRQ LQ VWDWH V IRU FRQ�

VXPSWLRQ LQ VWDWH W� 6KRZ WKDW LQ D FRPSOHWH PDUNHW WKH PDUJLQDO UDWH RI VXEVWLWXWLRQ

EHWZHHQ DQ\ WZR VWDWHV LV WKH VDPH IRU DOO DJHQWV�

4XHVWLRQ �

&RQVLGHU WKH IROORZLQJ WKUHH DJHQW� RQH SHULRG HFRQRP\� &RQVXPSWLRQ WDNHV SODFH DW

WKH EHJLQQLQJ DQG DW WKH HQG RI WKH SHULRG� 7KH HFRQRP\ KDV RQO\ RQH �SHULVKDEOH�



FRQVXPSWLRQ JRRG� 6LQFH WKHUH LV QR ZD\ WR VWRUH WKH JRRG� EHJLQQLQJ RI SHULRG

FRQVXPSWLRQ JRRG FDQ QRW EH WUDQVIHUUHG LQWR HQG RI WKH SHULRG FRQVXPSWLRQ JRRG�

7KXV� LQ DJJUHJDWH� DOO EHJLQQLQJ RI SHULRG FRQVXPSWLRQ JRRG PXVW EH FRQVXPHG DW

WKH EHJLQQLQJ RI WKH SHULRG DQG DOO HQG RI SHULRG FRQVXPSWLRQ JRRG PXVW EH FRQVXPHG

DW WKH HQG RI WKH SHULRG� $W WKH EHJLQQLQJ RI WKH SHULRG DJHQWV NQRZ WKDW WKH HFRQRP\

ZLOO EH LQ RQH RI IRXU HTXDOO\ OLNHO\ VWDWHV DW WKH HQG RI WKH SHULRG� $Q DVVHW PDUNHW

H[LVWV DQG WKH IROORZLQJ WKUHH DVVHWV DUH WUDGHG RQ WKH PDUNHW�
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$JHQWV DUH HDFK HQGRZHG ��� FRQVXPSWLRQ JRRG DW WKH EHJLQQLQJ RI WKH SHULRG� 7KHLU

HQG RI SHULRG HQGRZPHQWV DUH DV IROORZV�
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(DFK DJHQW KDV WKH IROORZLQJ XWLOLW\ IXQFWLRQ�

8�[�  X�[� � (>X�a\�@�

ZKHUH

X�]�  ] b ]�

���
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DQG [ DQG a\ DUH FRQVXPSWLRQ DW WKH EHJLQQLQJ DQG DW WKH HQG RI WKH SHULRG UHVSHF�

WLYHO\� 7KXV DW WKH EHJLQQLQJ RI WKH SHULRG DJHQWV WUDGH DVVHWV DQG EHJLQQLQJ RI

SHULRG FRQVXPSWLRQ LQ WKH DVVHW PDUNHW� 7KH\ WKHQ FRQVXPH� WKH VWDWH LV UHYHDOHG

DQG WKH\ FRQVXPH DJDLQ�

�� $VVXPH WKDW WKH SULFH RI WKH FRQVXPSWLRQ JRRG LV DOZD\V �� :KDW DUH WKH

HTXLOLEULXP DVVHW SULFHV DW WKH EHJLQQLQJ RI WKH SHULRG"

�� :KDW GR WKH DJHQWV FRQVXPH� LQ HTXLOLEULXP�

�� :KDW DUH WKHLU QHW WUDGHV"

�



�� ([SODLQ �EXW GR QR FDOFXODWLRQV� ZKDW WKH LPSOLFDWLRQV ZRXOG EH RI LQWURGXFLQJ

WKH IROORZLQJ VHFXULW\� �
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+LQW� , ZRXOG XVH 0DWKHPDWLFD �RU VRPH RWKHU V\PEROLF PDWKHPDWLFV SURJUDP�

WR VROYH WKLV SUREOHP� 0DWKHPDWLFD LV DYDLODEOH IRU \RXU XVH XQGHU D XQLYHUVLW\ VLWH

OLFHQVH�
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