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��� 5HIOHFWLRQ��SDUWLDO�RU�WRWDO�
��� ,QWHUIHUHQFH��FRQVWUXFWLYH�DQG�RU�GHVWUXFWLYH
��� 5HVRQDQFH
��� 5HIUDFWLRQ
��� 'LIIUDFWLRQ

5HIOHFWLRQ
5HIOHFWLRQ�IURP�D�ERXQGDU\�RU�REVWDFOH�GHSHQGV�RQ�WKH�GHJUHH�WR�ZKLFK�WKDW�ERXQGDU\�RU
REVWDFOH�LV�ULJLG�RU�IUHH�WR�UHFRLO�
,Q�RQH�GLPHQVLRQ��ZDYH�UHIOHFWLRQ�IURP�D�ULJLG�ERXQGDU\�LQYHUWV�WKH�RXWJRLQJ�ZDYH�
ZKLFK�WKHQ�WUDYHOV�LQ�WKH�RSSRVLWH�GLUHFWLRQ�ZLWK�D�YHORFLW\�DQG�DPSOLWXGH�HTXDO�WR�LWV
LQFLGHQW�YHORFLW\�DQG�DPSOLWXGH��>$SSO\�1HZWRQ
V��cd�/DZ�DW�WKH�ZDOO�@
,I�WKH�ERXQGDU\�LV�IUHH�WR�PRYH��WKHQ�WKH�UHIOHFWHG�ZDYH�LV�QRW�LQYHUWHG�DQG�WUDYHOV�LQ�WKH
RSSRVLWH�GLUHFWLRQ�ZLWK�YHORFLW\�DQG�DPSOLWXGH�HTXDO�WR�WKDW�RI�WKH�LQFLGHQW�ZDYH�YHORFLW\
DQG�DPSOLWXGH��>1RQ]HUR�PRWLRQ�DW�WKH�ERXQGDU\�JHQHUDWHV�WKH�UHIOHFWHG�ZDYH@

)LQDOO\��LI�D�ZDYH�HQFRXQWHUV�D�GLVFRQWLQXLW\�LQ�WKH�SURSDJDWLQJ�PHGLXP�VXFK�DV�D
YDULDWLRQ�LQ�PDVV�SHU�XQLW�OHQJWK�RI�D�URSH�WKHQ�WKHUH�ZLOO�EH�VRPH�DPRXQW�RI�UHIOHFWLRQ
�LQYHUWHG�W\SH��DQG�VRPH�WUDQVPLVVLRQ�



5HIOHFWLRQ�RI�WZR�DQG�WKUHH�GLPHQVLRQDO�PHFKDQLFDO�ZDYHV�WDNH�SODFH�DFFRUGLQJ�WR�

/DZ�RI�5HIOHFWLRQ�
$�ZDYH�IURQW�FRUUHVSRQGV�WR�WKH�OLQH��FLUFOH�RU�VSKHUH�IRUPHG�E\�FRQQHFWLQJ�WKH�LQ�WLPH
FUHVWV�LQ�D�SURSDJDWLQJ�ZDYH��5D\V�DUH�YHFWRUV�SHUSHQGLFXODU�WR�ZDYH�IURQWV�LQGLFDWLQJ
WKH�GLUHFWLRQ�RI�SURSDJDWLRQ�

�:DYH�)URQWV ��3ODQH�:DYHV

5D\V

$W�VXIILFLHQWO\�ODUJH�GLVWDQFHV�IURP�WKH�VRXUFH�RU�E\�FRQVLGHULQJ�D�VPDOO�SRUWLRQ�RI�D
VSKHULFDO�ZDYH�IURQW��SURSDJDWLQJ�ZDYHV�PD\�EH�DSSUR[LPDWHG�DV�SODQH�ZDYHV�

7KH�/DZ�RI�5HIOHFWLRQ�LV��WKH�DQJOH�RI�UHIOHFWLRQ� �WKH�DQJOH�RI�LQFLGHQFH�TTe �TTf



,QWHUIHUHQFH
7ZR�RU�PRUH�ZDYHV�WUDYHOLQJ�LQ�WKH�VDPH�SK\VLFDO�VSDFH�DW�WKH�VDPH�WLPH�PD\�LQWHUIHUH
ZLWK�RQH�DQRWKHU�WKURXJK�VXSHUSRVLWLRQ��6XSHUSRVLWLRQ�VWDWHV�WKDW�WKH�UHVXOW�RI�WZR�RU
PRUH�LQWHUIHULQJ�ZDYHV�LV�WKH�DOJHEUDLF�VXP�RI�WKH�ZDYHV�LQYROYHG�
&RQVWUXFWLYH�,QWHUIHUHQFH��:DYHV�DGG�WR�UHVXOW�LQ�D�ZDYH�ZLWK�DPSOLWXGH�ODUJHU�WKDQ
DQ\�RI�WKH�LQFLGHQW�ZDYH�DPSOLWXGHV�
'HVWUXFWLYH�,QWHUIHUHQFH��7KH�DOJHEUDLF�VXP�RI�WKH�LQFLGHQW�ZDYHV�UHVXOWV�LQ�D�ZDYH
ZLWK�DPSOLWXGH�OHVV�WKDQ�RQH�RU�PRUH�RI�WKH�LQFLGHQW�ZDYH�DPSOLWXGHV�

)URP�WKH�DERYH�SLFWXUHV��WKH�LPSRUWDQFH�RI�SKDVH�LQ�WKH�SURFHVV�LV�FOHDU�
,I�WKH�WZR�ZDYHV�DUH��LQ�SKDVH��DV�WKH\�LQWHUVHFW��WKHQ�WKHLU�SHDNV�FRLQFLGH�DW�WKDW�SRLQW
DQG�WKH�ZDYHV�FRQVWUXFWLYHO\�LQWHUIHUH�
,I��RQ�WKH�RWKHU�KDQG��D����g�SKDVH�GLIIHUHQFH�H[LVW��WKHQ�DV�WKH�FUHVW�RI�ZDYH�$�HQWHUV�WKH
UHJLRQ��D�WURXJK�IURP�ZDYH�%�HQWHUV�WKH�VDPH�UHJLRQ�DQG�WKH�DOJHEUDLF�VXP�JRHV�WR�]HUR
LQ�D�WRWDOO\�GHVWUXFWLYH�LQWHUIHUHQFH�



5HVRQDQFH�DQG�6WDQGLQJ�:DYHV
*LYHQ�DQ�RVFLOODWLQJ�VRXUFH�GULYLQJ�D�RQH�GLPHQVLRQDO�ZDYH�WKDW�LV�ERXQGHG�EHWZHHQ�WZR
IL[HG�HQGSRLQWV��WKHQ�DW�SDUWLFXODU�UHVRQDQW�IUHTXHQFLHV�WKH�UHIOHFWHG�ZDYHV�IURP�RQH
HQG�LQWHUIHUH�ZLWK�LQFLGHQW�ZDYHV�WR�SURGXFH�D�VWDQGLQJ�ZDYH�SDWWHUQ�
6WDQGLQJ�ZDYHV�FRQVLVW�RI�SRLQWV�RI�WRWDOO\�GHVWUXFWLYH�LQWHUIHUHQFH�FDOOHG�QRGHV��DQG
SRLQWV�RI�FRQVWUXFWLYH�LQWHUIHUHQFH�NQRZQ�DV�DQWLQRGHV�Î�PD[LPXP�DPSOLWXGHV�

7KH�ORZHVW�GULYLQJ�IUHTXHQF\�OHDGLQJ�WR�UHVRQDQFH�LV�WHUPHG�WKH�IXQGDPHQWDO�RU��hi
KDUPRQLF�FRUUHVSRQGLQJ�WR�WKH�FDVH�ZKHUH�RQH�KDOI�LQWHJHU�ZDYHOHQJWK�RVFLOODWHV�ZLWKLQ
WKH�ERXQGDU\�VHSDUDWLRQ�GLVWDQFH�/�

j
�
� O /

k
�
� O /

k
�
� O /

l
�
� O /



7KH�IUHTXHQF\�RI�WKH�IXQGDPHQWDO�LV� mm
O
YI  �ZKHUH� Y LV�WKH�YHORFLW\��)RU�D�VWULQJ�
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$GGLWLRQDO�KDUPRQLFV�DQG�UHVRQDQW�IUHTXHQFLHV�DUH�SRVVLEOH�DV�PRUH�KDOI�LQWHJHU
ZDYHOHQJWKV�DUH�
ILW
�LQ�EHWZHHQ�WKH�ERXQGDU\�ZDOOV�

7KH��op�KDUPRQLF�LV� qq
O
YI  ��8VLQJ� rQ/ O�

� GHWHUPLQHV� �O �

,Q�WKH�FDVH�RI�Q� ����D�IXOO�ZDYHOHQJWK�RVFLOODWHV�EHWZHHQ�WKH�ERXQGDULHV�

7KH�JHQHUDO�UHVXOWV�IRU�UHVRQDQW�IUHTXHQFLHV�DUH�

7KH�QstKDUPRQLF�KDV�ZDYHOHQJWK�GHWHUPLQHG�E\�WKH�FRQGLWLRQ uQ/ O�
� �DQG�WKH

FRUUHVSRQGLQJ�IUHTXHQFLHV�DUH� vQIYI ww   O



5HIUDFWLRQ�	�'LIIUDFWLRQ
:DYHV�LQFLGHQW�DW�WKH�ERXQGDU\�EHWZHHQ�WZR�GLIIHUHQW�PHGLXPV�ZLOO�LQ�JHQHUDO�EH
SDUWLDOO\�UHIOHFWHG�DQG�SDUWLDOO\�WUDQVPLWWHG��7KH�UHIOHFWHG�ZDYH�REH\V�WKH�ODZ�RI
UHIHFWLRQ��DQG�WKH�WUDQVPLWWHG�ZDYH�LV�UHIUDFWHG�
5HIUDFWLRQ�RI�ZDYHV�DW�D�ERXQGDU\�LQWHUIDFH�UHVXOWV�LQ�D�FKDQJH�LQ�WKH�LQFLGHQW�ZDYH
SURSDJDWLRQ�GLUHFWLRQ��7KH�DPRXQW�RI�UHIUDFWLRQ�DQG�WKH�GLUHFWLRQ�WRZDUGV�ZKLFK�LW�EHQGV
ZLWK�UHVSHFW�WR�D�QRUPDO�DW�WKH�LQWHUIDFH�GHSHQGV�RQ�WKH�VSHHG�ZLWK�ZKLFK�WKH�WUDQVPLWWHG
ZDYH�WUDYHOV�

0HGLXP���LV�PRUH�YLVFRXV�DQG�WKH�DQJOHV�DUH�UHODWHG� x
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Y
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Y
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'LIIUDFWLRQ
,I�LQFLGHQW�ZDYHOHQJWK�LV�PXFK�JUHDWHU�WKDQ�DQ�REVWDFOHV�GLPHQVLRQ��WKHQ�GLIIUDFWLRQ
HIIHFWV�DUH�PLQLPDO�DQG�ZDYHV�SDVV�E\�ZLWKRXW�PXFK�FKDQJH�
:KHQ�REVWDFOH�GLPHQVLRQV�DUH�FRPSDUDEOH�WR�WKH�ZDYHOHQJWK��WKHQ�WKH�ZDYH�EHQGV�RU
GLIIUDFWV�DV�LW�HQFRXQWHUV�DQ�REVWDFOH��7KH�DPRXQW�RI�
VKDGRZ�UHJLRQ
�EHKLQG�WKH�REVWDFOH
LQFUHDVHV�DV�WKH�LQFLGHQW�ZDYHOHQJWK�GHFUHDVHV�UHODWLYH�WR�WKH�REVWDFOH�VL]H�
'LIIUDFWLRQ�HIIHFWV�DOVR�WDNH�SODFH�IRU�ZDYHV�LQFLGHQW�RQ�D�VOLW�
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