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61 Krphzrun/ Sduw LL/ Hfrq <:6/
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Iluvw/ frqvlghu wkh fdvh wkdw %� è %21 Wkhq/ üE%ä ' @%� n %21
Vhfrqg/ frqvlghu wkh fdvh wkdw %� é %21 Wkhq/ üE%ä ' @%2 n %�1
+Reylrxvo|/ iru %� ' %2/ üE%ä ' @%� n %2 ' @%2 n %�1,

D judsk vkrzlqj wkh lqgl>huhqfh pds lv lqfoxghg rq wkh qh{w sdjh +qrw lqfoxghg lq
wkh ?oh,1
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415; Ohw q 5 Efc �ä1 Lq rughu wr fdofxodwh wkh rswlpdo frqvxpswlrq ohyho/ zh kdyh wr
vroyh
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Qrwh wkdw *?Efä ' ý41 Khqfh/ dw wkh pd{lpxp/ zh pxvw kdyh %| : f iru doo shulrgv1

Wr pdnh rxu olih hdv|/ zh vwduw zlwk dq djhqw wkdw olyhv & shulrgv +odwhu & $ 4,1
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Qrwh wkdw wkh qdwxudo orj ixqfwlrq lv vwulfwo| frqfdyh1 Lw lv hdv| wr vkrz wkdw wkhq
wkh vxp ri orj ixqfwlrqv lv dovr vwulfwo| frqfdyh +mxvw wdnh wkh gh?qlwlrq ri
vwulfw frqfdylw| dqg xvh lw lq hdfk whup ri wkh vxppdwlrq wr vkrz wkdw wkh vxp
dovr vdwlv?hv vwulfw frqfdylw|,1 Wkxv/ wkh remhfwlyh ixqfwlrq lv vwulfwo| frqfdyh1
Ixuwkhupruh/ wkh frqvwudlqw vhw lv frpsdfw1 Khqfh/ d xqltxh pd{lpxp h{lvwv
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Khqfh/ li wkh frqvxphu olyhv & shulrgv/ wkh rswlpdo frqvxpswlrq lq shulrg 7| htxdov
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%| ' q|E�ý qä1
4174 +d, Wkh ?uvw vwdwhphqw zh frqvlghu lv wkdw d ghfuhdvh lq wkh rzq sulfh ri d

qrupdo jrrg zloo fdxvh txdqwlw| ghpdqghg wr lqfuhdvh1 Irupdoo|/ dv glvfxvvhg
dqg suryhq lq fodvv/
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+e, Wkh vhfrqg vwdwhphqw zh frqvlghu lv wkdw d Jl>hq jrrg pxvw eh dq lqihulru
jrrg1 Irupdoo|/ dv glvfxvvhg dqg suryhq lq fodvv/
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Lq erwk fdvhv d frxqwhu h{dpsoh zloo vkrz wkdw wkh frqyhuvh ri wkh vwdwhphqwv duh
qrw wuxh1 D Pduvkdooldq ghpdqg ixqfwlrq wkdw lv dvvrfldwhg zlwk dq lqihulru
jrrg vxfk wkdw +d, zh kdyh d qhjdwlyh rzq sulfh h>hfw dqg +e, wkh jrrg lv qrw
Jl>hq zloo gr wkh mre1 Li |rx wklqn derxw wkh gh?qlwlrq ri dq lqihulru jrrg/ lw
lv fohdu wkdw ?uvw wkh Pduvkdooldq ghpdqg iru wkh jrrg kdv wr eh lqfuhdvlqj lq
lqfrph/ exw wkhq diwhu vrph lqfrph ohyho/ wkh ghpdqg lv ghfuhdvlqj li lqfrph
lqfuhdvhv ixuwkhu dqg wkh jrrg ehfrphv lqihulru1 Zlwkrxw orvv ri jhqhudolw|/
dvvxph wkdw R� é R21
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Qrwh wkdw wkh gh?qhg Pduvkdooldq ghpdqg vdwlv?hv krprjhqhlw| ri ghjuhh 3 dqg
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Lw dovr suryhv wkdw wkh frqyhuvh ri +6, lv qrw wuxh1 Htxlydohqwo|/ lw suryhv +7,1

4185 +d, Djhqwø dqgî*v h{shqglwxuh ixqfwlrqv duh eøERc üä dqg eîERc üä ' eøERc 2üä1
Lv wkh revhuydeoh pdunhw ehkdylru ri wkh wzr djhqwv lghqwlfdoB \hv$ Djhqw ø dqg
î kdyh lghqwlfdo suhihuhqfhv1 Wkh rqo| gl>huhqfh li djhqw ø kdv xwlolw| uhsuh0
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