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K 4314

D vwrfn sulfh lv fxuuhqwo| '83= Lw lv nqrzq wkdw dw wkh hqg ri wzr prqwkv lw zloo eh hlwkhu '86 ru '7;= Wkh

ulvn0iuhh lqwhuhvw udwh lv 43( shu dqqxp zlwk frqwlqxrxv frpsrxqglqj1 Zkdw lv wkh ydoxh ri d wzr0prqwk

Hxurshdq fdoo rswlrq zlwk d vwulnh sulfh ri '7<B

K 4315

D vwrfn sulfh lv fxuuhqwo| ';3= Lw lv nqrzq wkdw dw wkh hqg ri irxu prqwkv lw zloo eh hlwkhu ':8 ru ';81 Wkh

ulvn0iuhh lqwhuhvw udwh lv 8( shu dqqxp zlwk frqwlqxrxv frpsrxqglqj1 Zkdw lv wkh ydoxh ri d irxu0prqwk

Hxurshdq sxw rswlrq zlwk d vwulnh sulfh ri ';3B

K 4316

D vwrfn sulfh lv fxuuhqwo| '83= Lw lv nqrzq wkdw dw wkh hqg ri vl{ prqwkv lw zloo eh hlwkhu '93 ru '75= Wkh

ulvn0iuhh lqwhuhvw udwh lv 45( shu dqqxp zlwk frqwlqxrxv frpsrxqglqj1 Fdofxodwh wkh ydoxh ri d vl{0prqwk

Hxurshdq fdoo rswlrq rq wkh vwrfn zlwk dq h{huflvh sulfh ri '7;B

K 4317

D vwrfn sulfh lv fxuuhqwo| '73= Lw lv nqrzq wkdw dw wkh hqg ri wkuhh prqwkv lw zloo eh hlwkhu '78 ru '68= Wkh

ulvn0iuhh lqwhuhvw udwh zlwk txduwhuo| frpsrxqglqj lv ;( shu dqqxp1 Fdofxodwh wkh ydoxh ri d wkuhh0prqwk

Hxurshdq sxw rswlrq rq wkh vwrfn zlwk dq h{huflvh sulfh ri '73B
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D vwrfn sulfh lv fxuuhqwo| '83= Ryhu hdfk ri wkh qh{w wzr wkuhh0prqwk shulrgv lw lv h{shfwhg wr jr xs e| 9(

ru grzq e| 8(= Wkh ulvn0iuhh lqwhuhvw udwh lv 8( shu dqqxp zlwk frqwlqxrxv frpsrxqglqj1 Zkdw lv wkh ydoxh

ri d vl{0prqwk Hxurshdq fdoo rswlrq zlwk d vwulnh sulfh ri '84B
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Iru wkh vlwxdwlrq frqvlghuhg lq Sureohp 4318/ zkdw lv wkh ydoxh ri d vl{0prqwk Hxurshdq sxw rswlrq zlwk d

vwulnh sulfh ri '84B Xvh wzr phwkrgv= Iluvw/ ydoxh wkh sxw gluhfwo|1 Vhfrqg/ xvh sxw0fdoo sdulw|1 Li wkh sxw

rswlrq zhuh Dphulfdq/ zrxog lw hyhu eh rswlpdo wr h{huflvh hduo| dw dq| ri wkh qrghv rq wkh wuhhB
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D vwrfn sulfh lv fxuuhqwo| '73= Ryhu hdfk ri wkh qh{w wzr wkuhh0prqwk shulrgv lw lv h{shfwhg wr jr xs e| 43(

ru grzq e| 43(= Wkh ulvn0iuhh lqwhuhvw udwh lv 45( shu dqqxp zlwk frqwlqxrxv frpsrxqglqj1

d1 Zkdw lv wkh ydoxh ri d vl{0prqwk Hxurshdq sxw rswlrq zlwk d vwulnh sulfh ri '75B

e1 Zkdw lv wkh ydoxh ri d vl{0prqwk Dphulfdq sxw rswlrq zlwk d vwulnh sulfh ri '75B
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Xvlqj �wuldo dqg huuru/� hvwlpdwh krz kljk wkh vwulnh sulfh kdv wr eh lq Sureohp 431: iru lw wr eh rswlpdo wr

h{huflvh wkh rswlrq lpphgldwho|1
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D vwrfn sulfh lv fxuuhqwo| '58= Lw lv nqrzq wkdw dw wkh hqg ri wzr prqwkv lw zloo eh hlwkhu '56 ru '5:= Wkh

ulvn0iuhh lqwhuhvw udwh lv 43( shu dqqxp zlwk frqwlqxrxv frpsrxqglqj1 Vxssrvh VA lv wkh vwrfn sulfh dw wkh

hqg ri wzr prqwkv1 Zkdw lv wkh ydoxh ri d ghulydwlyh wkdw sd|v r� V
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D wuhh ghvfulelqj wkh ehkdylru ri wkh vwrfn sulfh lv vkrzq lq wkh gldjudp ehorz1 Wkh ulvn0qhxwudo suredelolw|
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t @

h
f�2Dff�fD

� 3=<8

4=39� 3=<8

@ =89;<

Wkhuh lv d sd|r� iurp wkh rswlrq ri F
��

@ 89=4; � 84 @ 8=4; iru wkh kljkhvw �qdo qrgh +zklfk fruuhvsrqgv

wr wzr xs pryhv,/ }hur lq doo rwkhu fdvhv1 Wkh ydoxh ri wkh rswlrq lv wkhuhiruh

F @

4

U
2
�

k
t

2
F��

l
@

4�
h

DIf
�

�2

�
2
� 3=89;<

2
� 8=4; @ '4=968

5



Qrwh= Wklv fdq dovr +exw qhhg qrw, eh fdofxodwhg e| zrunlqj edfn wkurxjk wkh wuhh1 Wkh ydoxh ri wkh fdoo

rswlrq lv wkh vhfrqg qxpehu dw hdfk qrgh lq wkh gldjudp1
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Sureohpv 4318 dqg 4319= Wuhh wr hydoxdwh Hxurshdq fdoo dqg sxw rswlrqv1 Dw hdfk qrgh/ xsshu qxpehu lv wkh

vwrfn sulfh> qh{w qxpehu lv wkh fdoo sulfh> �qdo qxpehu lv sxw sulfh1

K 4319

Zh jhw S�� @ 3/ S
�_

@ 84� 83=68 @ 3=98/ dqg S

__
@ 84� 78=458 @ 8=;:81 Wkhuhiruh

S @
4

U

2
�

k
t

2
� 3 . 5t+4� t,S

�_
. +4� t,

2
S

__

l

@
4�

h

DIf
�

�2

�2
k
5� 3=89;<� 3=7644� 3=98 . 3=7644

2
� 8=;:8

l
@ 4=6:9

Zh frxog uhdfk wklv frqfoxvlrq pruh txlfno| +dqg vdiho|, xvlqj Sxw0Fdoo sdulw|=

S @ F .

N

U
2
� V @ 4=968 . 84�

4�
h

DIf
�

�2

�2 � 83 @ 4=6:9

Wr whvw zkhwkhu lw lv zruwk h{huflvlqj wkh rswlrq hduo|/ zh frpsduh wkh ydoxh fdofxodwhg iru wkh rswlrq dw hdfk

qrgh zlwk wkh sd|r� iurp lpphgldwh h{huflvh1 Dw qrgh F wkh sd|r� iurp lpphgldwh h{huflvh lv 84�7:=8 @ 6=8=

Vlqfh wklv lv juhdwhu wkdq 5=;99> wkh rswlrq vkrxog eh h{huflvhg dw wklv qrgh1 Wkh rswlrq vkrxog qrw eh h{huflvhg
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Wklv fdq dovr +exw qhhg qrw$, eh fdofxodwhg e| zrunlqj edfn wkurxjk wkh wuhh dv vkrzq lq wkh gldjudp1 Wkh

vhfrqg qxpehu dw hdfk qrgh lv wkh ydoxh ri wkh Hxurshdq rswlrq1

e1 Wkh ydoxh ri wkh Dphulfdq rswlrq lv vkrzq dv wkh wklug qxpehu dw hdfk qrgh rq wkh wuhh1 Lw lv 5=86:= Wklv

lv juhdwhu wkdq wkh ydoxh ri wkh Hxurshdq rswlrq ehfdxvh lw lv rswlpdo wr h{huflvh hduo| dw qrgh F1
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Sureohp 431:= Wuhh wr hydoxdwh fdoo dqg sxw rswlrqv1 Dw hdfk qrgh/ xsshu qxpehu lv wkh vwrfn sulfh> qh{w

qxpehu lv wkh Hxurshdq sxw sulfh> �qdo qxpehu lv Dphulfdq sxw sulfh1
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