
Surihvvru Vdo|hu/ Hfrqrplfv 533H

4 Qrwhv rq wkh FFDSP
Vlqfh L kdg vrph gl!fxow| zulwlqj wkh lqwxlwlrq iru wkh vljq ri wkh ulvn suhplxp
ri dq dvvhw/ khuh duh vrph qrwhv rq wkh ulvn suhpld lq wkh FFDSP1

Vxssrvh wkhuh duh wzr dvvhwv lq wkh hfrqrp|= d ulvnohvv erqg wkdw frvwv 4
xqlw dw wlph w dqg uhwxuqv U4w xqlwv ri frqvxpswlrq qh{w shulrg dqg d ulvn|
dvvhw zlwk +udqgrp, uhwxuq ri �w.41 Wkh dvvrfldwhg qhfhvvdu| frqglwlrqv duh=
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Xvlqj wkh gh�qlwlrq ri fryduldqfh lq ht1+5, |lhogv=
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Wkhq/ uhduudqjlqj whupv dqg xvlqj wkh gh�qlwlrq ri U4w/ rqh rewdlqv=
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zkhuh Dw @ �U4w A 31
Wkh ohiw kdqg vlgh ri ht1+7, lv wkh gh�qlwlrq ri wkh +frqglwlrqdo, ulvn suhplxp

dvvrfldwhg zlwk wkh ulvn| dvvhw1 Wkh vljq ri wkh ulvn suhplxp lv wkh qhjdwlyh
ri wkh vljq ri wkh fryduldqfh ehwzhhq wkh pdujlqdo udwh ri vxevwlwxwlrq dqg wkh
uhwxuq ri wkh ulvn| dvvhw1 Qrwh wkdw vlqfh wkh rqo| whup wkdw lv udqgrp lq
wkh pdujlqdo udwh ri vxevwlwxwlrq lv qh{w shulrg*v pdujlqdo xwlolw|/ wkh fulwlfdo
fryduldqfh lv= Fryw
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Qrz/ wkh orqj dzdlwhg lqwxlwlrq= Ulvn dyhuvh djhqwv gr qrw zdqw yrodwlo0
lw| lq wkhlu pdujlqdo xwlolw| 0 d ulvn| dvvhw lv/ wkhuhiruh/ rqh wkdw lqfuhdvhv wkh
yrodwlolw| ri X 31 Wkdw lv/ li wkh uhwxuq lv kljk lq wkrvh vwdwhv lq zklfk frqvxps0
wlrq lv douhdg| kljk +dqg/ frqvhtxhqwo|/ X 3 orz,/ wkh dvvhw*v sd|rxw vwuxfwxuh
lv h{dfhuedwlqj wkh yrodwlolw| ri wkh djhqw*v pdujlqdo xwlolw|1 Qrwh wkdw wklv
sd|rxw vwuxfwxuh lpsolhv wkdw Fryw
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srvlwlyh1 Wkdw lv/ wkh h{shfwhg uhwxuq rq wkh dvvhw pxvw eh juhdwhu wkdq wkdw
rq d ulvnohvv dvvhw wr frpshqvdwh lqyhvwruv iru wkh lqfuhdvhg yrodwlolw| lq wkhlu
pdujlqdo xwlolw|1 +Zkdw nlqg ri dvvhw zrxog fduu| d qhjdwlyh ulvn suhplxpB,
Iru wkrvh ri |rx zkr kdyh kdg vrph �qdqfh dqg vwxglhg wkh FDSP/ qrwh wkdw
wklv prgho h{whqgv wkh frqfhsw ri ulvn lq wkdw prgho1 Wkhuh/ lw lv wkh fryduldqfh
ehwzhhq dq dvvhw*v uhwxuq dqg wkh pdunhw sruwirolr wkdw ghwhuplqhv wkh ulvn ri
dq dvvhw1 Wklv prgho +dv lwv qdph lpsolhv, uhsodfhv wkh pdunhw sruwirolr zlwk
pdujlqdo xwlolw|1
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5 Lpsolfdwlrqv iru wkh whup suhplxp
Vxssrvh wkdw/ lq dgglwlrq wr rqh shulrg ulvnohvv erqgv/ wzr shulrg erqgv duh
wudghg1 Wkhvh erqgv frvw rqh xqlw ri frqvxpswlrq lq shulrg w dqg uhwxuq U55w
xsrq pdwxulw| lq shulrg w.51 +Qrwh wkdw doo uhwxuqv duh h{suhvvhg dv rqh0shulrg
|lhogv1, Wkh dvvrfldwhg qhfhvvdu| frqglwlrq lv=
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Wkh whup suhplxp dvnv zkhwkhu wkh uhwxuq iurp sxufkdvlqj d orqj whup
erqg +khuh 50shulrg, lv juhdwhu wkdq wkdw rq d rqh0shulrg erqg1 Gh�qlqj wklv
lq whupv ri wkh kroglqj suhplxp/ wkh whup suhplxp lv jlyhq e| wkh iroorzlqj
h{suhvvlrq
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Wkh �uvw h{suhvvlrq lv wkh h{shfwhg uhwxuq iurp vhoolqj wkh wzr0shulrg erqg
diwhu rqh shulrg1 Qrwh wkdw wkh kroglqj suhplxp lv lghqwlfdo wr d ulvn suhplxp
vlqfh lw lv gh�qhg dv �h{shfwhg uhwxuq plqxv fhuwdlq uhwxuq�1 Xvlqj ht1+9, dqg
ht1+4, lq ht1 +:, doorzv wkh +frqgwlrqdo, whup suhplxp wr eh zulwwhq dv=
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Qrwh wkdw
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1 Xvlqj wklv lq wkh deryh h{suhvvlrq dqg xvlqj

wkh hduolhu qrwdwlrq iru wkh pdujlqdo udwh ri vxevwlwxwlrq |lhogv=
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Wkh ghqrplqdwru lq ht1+43, lv srvlwlyh vr wkdw wkh vljq ri wkh whup suhplxp
lv wkh qhjdwlyh ri wkh vljq ri wkh fryduldqfh whup1 Exw qrwh wkdw wkh fryduldqfh
whup ghwhuplqhv wkh dxwrfruuhodwlrq ri wkh djhqw*v pdujlqdo udwh ri vxevwlwxwlrq1
Wkh h{suhvvlrq lpsolhv wkdw/ vlqfh WSw A 3 lq wkh gdwd/ djhqw*v pdujlqdo udwh ri
vxevwlwxwlrq pxvw eh qhjdwlyho| dxwrfruuhodwhg1 Lqwhusuhw wklv uhvxow lq whupv
ri d ulvn suhplxp1
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