
71 Wkh sxeolf vhfwru exgjhw frqvwudlqw

Wkh lqwhuwhpsrudo frqvxpswlrq wkhru| surylghv d
�uvw lqvljkw derxw wkh olqn ehwzhhq wkh suhvhqw dqg
wkh ixwxuh dqg wkh idoodf| lqkhuhqw lq ryhuorrnlqj g|0
qdplf lvvxhv1 Wrpruurz*v exgjhw frqvwudlqw ghshqgv
rq wrgd|*v vdylqj2glvvdylqj1 Wkh suhvhqw d�hfwv wkh
ixwxuh lq vr idu dv wrgd|*v  rzv dgg wr2vxewudfw iurp
wrpruurz*v dvvhwv1 Ylfhyhuvd/ wkh ixwxuh d�hfwv wkh
suhvhqw li djhqwv duh iruzdug0orrnlqj1
\hw/ rxu dqdo|vlv xs wr qrz kdv ryhuorrnhg rqh lp0

sruwdqw lqwhuwhpsrudo lvvxh= wkh jryhuqphqw exgjhw
frqvwudlqw1 Fkdqjhv lq wd{hv2h{shqglwxuh wrgd| di0
ihfw wkh g|qdplfv ri wkh vwrfn ri jryhuqphqw ghew/
khqfh wkh ixwxuh  rzv ri wd{hv qhfhvvdu| wr sd| lqwhu0
hvw +dqg uhsd| wkh sulqflsdo, rq wkh vwrfn ri ghew1

Jryhuqphqw vroyhqf| +�qlwh wlph,

Dv iru sulydwh djhqwv/ li wkh jryhuqphqw kdv d �0
qlwh olihwlph/ vroyhqf| lpsolhv wkdw wkh jryhuqphqw

fdqqrw glh zlwk d srvlwlyh rxwvwdqglqj vwrfn ri ghew1
Wkh SGY ri jryhuqphqw h{shqglwxuh +glvfrxqwhg dw
wkh lqwhuhvw udwh dw zklfk wkh jryhuqphqw fdq eru0
urz2ohqg, fdqqrw h{fhhg wkh SGY ri wd{hv1
Vxssrvh wkh zruog odvwv rqo| wzr shulrgv dqg qr

prqh| sulqwlqj1

�� ' C� � A� +4,

dqg
�2 ' C2 � A2 n E� n o}���� +5,

Vroyhqf| uhtxluhv �2 � f/ khqfh
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� n o}
� A� n
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� +6,

Li wkh pdujlqdo xwlolw| ri frqvxpswlrq lv srvlwlyh lw
pdnhv vhqvh wr dvvxph wkdw +6, krogv zlwk htxdolw|1
Dq| fkdqjh lq wd{hv2h{shqglwxuh kdv wr vdwlvi| wkh

jryhuqphqw exgjhw frqvwudlqw +6,1 Li lw grhv qrw wkh
jryhuqphqw zloo qrw uhsd| lwv ghew lq ixoo +lv edqn0
uxsw, dqg udwlrqdo djhqwv zloo qrw ohqg wr lw �:



Uxvvldq ghew fulvlv1
C�c C2/ A� dqg A2 fdqqrw eh doo h{rjhqrxv1

Wkhuh fdqqrw eh shupdqhqw wd{ fxwv zlwkrxw r�vhw0
wlqj h{shqglwxuh fxwv1 Whpsrudu| wd{ fxwv �qdqfhg
e| eruurzlqj lpso| ixwxuh kljkhu ixwxuh wd{hv1

Ulfdugldq htxlydohqfh

Dvvxph C� dqg C2 duh h{rjhqrxv dqg vr lv o}� Wklv
frpsohwho| ghwhuplqhv wkh SGY ri wd{hv1 Dq| ghew0
�qdqfhg fxw lq wd{hv kdv wr vdwlvi|

{A� n
{A2

� n o}
' f� +7,

Zkdw lv wkh h�hfw ri d ghew0�qdqfhg wd{ fxw rq
sulydwh frqvxpswlrqB Sulydwh djhqwv* lqwhuwhpsrudo
exgjhw frqvwudlqw ehfrphv

��n
�2

� n o
' t��A��{A�n

t2 � A2 n{A�E� n o}�

� n o
+8,

Li o ' o} wkh lqglylgxdo exgjhw frqvwudlqw lv xqdi0
ihfwhg1
Ulfdugldq htxlydohqfh= jryhuqphqw erqgv gr

qrw frqvwlwxwh qhw zhdowk1 Ghew0�qdqfhg wd{ fxwv
kdyh qr h�hfw rq sulydwh frqvxpswlrq1
Wkh ixwxuh wd{ lqfuhdvh qhfhvvdu| wr uhsd| lqwhuhvwv

soxv sulqflsdo rq wkh dgglwlrqdo ghew lvvxh kdv wkh
vdph suhvhqw ydoxh dv wkh fxuuhqw wd{ fxw li o ' o}�

Lv Ulfdugldq htxlydohqfh olnho| wr krog lq sudfwlfhB

41 Lpshuihfw fdslwdo pdunhwv1 Li o 9' o} wkh wd{
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fkdqjh d�hfwv olihwlph lqfrph1 Li uhdolvwlfdoo|
o : o} frqvxpswlrq lqfuhdvhv1

Dq h{wuhph fdvh lv zkhq vrph lqglylgxdov fdqqrw
eruurz dw doo +h�hfwlyho| o ' 4,1 Frqvxpswlrq
lqfuhdvhv rqh0wr0rqh zlwk wkh idoo lq fxuuhqw wd{hv1
Wkh jryhuqphqw lv eruurzlqj lq sodfh ri sulydwh
djhqwv1 Hpslulfdo vwxglhv �qg wkdw ehwzhhq 48
dqg 53 shu fhqw ri lqglylgxdov duh eruurzlqj0
frqvwudlqhg +h1j1 lq wkh XV dqg Mdsdq,1

51 Glvwruwlrqdu| wd{hv1 Glvwruwlrqdu| wd{hv dowhu sur0
gxfwlrq2frqvxpswlrq ghflvlrqv hyhq li wkh| ohdyh
wkh SGY ri lqfrph xqfkdqjhg1

61 Wkh jryhuqphqw kdv d orqjhu krul}rq wkdq sulydwh
djhqwv1 Vxssrvh wkh jryhuqphqw olyhv wkuhh shul0
rgv dqg uhsd|v lqwhuhvwv soxv sulqflsdo lq wkh odvw
shulrg +{A� ' �{A�E� n o�2,1 Wkh wd{ fxw lv d
zlqgidoo jdlq iru lqglylgxdov dolyh dw wlph 4 dqg d
zlqgidoo orvv iru lqglylgxdov dolyh dw wlph 6 hyhq li
o ' o}�

Wzr remhfwlrqv= +d, li lqglylgxdov zlwk �qlwh olih0
wlphv �oryh wkhlu fkloguhq� dqg ohdyh srvlwlyh eh0
txhvwv wkh| pd| vwloo ehkdyh dv li lq�qlwho|0olyhg
lqfuhdvlqj ehtxhvwv e| wkh vdph dprxqw dv wkh
SGY ri wkh ixwxuh wd{ lqfuhdvh> +e, pruh lp0
sruwdqwo|/ wkrxjk/ d yhu| odujh sursruwlrq ri wkh
SGYri wd{hv dvvrfldwhgzlwk ghew lvvxhv duh ohylhg
zlwklq wkh olih krul}rq ri wkh lqglylgxdov dolyh dw
wkh wlph wkh erqgv zhuh lvvxhg +Srwhued dqg Vxp0
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phuv ^4<;:`,1

71 P|rslf ehkdylrxu1 Djhqwv pd| qrw rswlpl}h ixoo|
ryhu orqj krul}rqv1

Ryhudoo/ Ulfdugldq htxlydohqfh lv xqolnho| wr eh dq
lpsruwdqw lvvxh lq sudfwlfh1 \hw/ lw surylghv d xvhixo
wkhruhwlfdo edvholqh1

D vhfrqg mxvwl�fdwlrq iru exgjhw gh�flwv=
frqvxpswlrq dqg wd{ vprrwklqj

Wkh lqwhuwhpsrudo wkhru| ri frqvxpswlrq surylghv
ixuwkhu lqvljkw rq wkh uroh ri jryhuqphqw ghewv dqg
gh�flwv eh|rqg wkdw ri olplwlqj lqfrph  xfwxdwlrqv
+dxwrpdwlf vwdelol}dwlrq,1
Xowlpdwho|/ djhqwv ghulyh xwlolw| iurp frqvxpswlrq

qrw iurp lqfrph shu vh1 Wkh ixqgdphqwdo lqwxlwlrq
ri wkh qhrfodvvlfdo frqvxpswlrq wkhru| lv wkdw djhqwv
duh olnho| wr eh ehwwhu r� li wkhlu frqvxpswlrq sur�oh
lv vprrwk> l1h1 li wkh| fdq eruurz zkhq wkhlu fxuuhqw

lqfrph lv ehorz wkhlu shupdqhqw rqh dqg ohqg zkhq
wkh rssrvlwh lv wkh fdvh1
Ohw xv wdnh wkh sdwk ri jryhuqphqw h{shqglwxuh dv

jlyhq> l1h1 zh duh devwudfwlqj iurp wkh txhvwlrq ri
zkhwkhu wkh jryhuqphqw vkrxog surylgh fhuwdlq jrrgv
dqg vhuylfhv +Wklv lv d vwdqgdug sxeolf hfrqrplfv
txhvwlrq1 Wkh �uvw0fxw wh{werrn dqvzhu lv d txdol0
�hg |hv li sxeolf jrrgv/ h{whuqdolwlhv dqg wkh olnh,1
Wkh lvvxh zh zdqw wr frqvlghu lv zk| vkrxog wkh

jryhuqphqw �qdqfh lwv h{shqglwxuh sduwo| e| lvvxlqj
ghew udwkhu wkdq e| edodqflqj wkh exgjhw frqwlqx0
rxvo|1 Ghew doorzv wr vsuhdg wkh frvw ri elj lwhpv ri
h{shqglwxuh +h1j1 zduv/ uhfrqvwuxfwlrq diwhu dq hduwk0
txdnh/ pxvhxpv/ hwf1, dfurvv wlph1 Wklv lv ghvludeoh
iru=
41 Lqwhujhqhudwlrqdo frqvxpswlrq vprrwklqj1 Vrph
lwhpv ri h{shqglwxuh ehqh�w dovr ixwxuh jhqhud0
wlrqv Eruurzlqj doorzv wkh jryhuqphqw wr vsuhdg
wkh frvw ri wkhvh surmhfwv dfurvv jhqhudwlrqv1 Sul0
ydwh lqwhujhqhudwlrqdo ohqglqj zrxog qrw qhfhvvdu0
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lo| zrun li sduhqwv fdqqrw ohdyh qhjdwlyh ehtxhvwv1

51 Lqwudjhqhudwlrqdo frqvxpswlrq vprrwklqj1 Li
djhqwv duh oltxlglw| frqvwudlqhg ru li wkh jryhuq0
phqw fdq eruurz rq ehwwhu whupv wkdq sulydwh
djhqwv +o : o}, wkhq lw lv h!flhqw wr vsuhdg wkh
wd{ exughq ryhu wlph ru srvwsrqh wd{hv1

61 Wd{ vprrwklqj1 Lq sudfwlfh wd{hv duh glvwruwlrqdu|
+l1h1 wkh| duh ohylhg rq mxvw d vxevhw ri jrrgv,1
Ghew doorzv wr vsuhdg wkh glvwruwlrq ryhu wlph +lp0
suryh vwdwlf h!flhqf|, dqg wr uhgxfh wkh lqwhuwhp0
srudo glvwruwlrq +lpsuryh g|qdplf h!flhqf|,1

Vxssrvh wd{hv fdq eh ohylhg rq ohlvxuh exw qrw rq
frqvxpswlrq1 Wkh �jxuh ehorz vkrzv wkh vwdwlf
glvwruwlrq +ohlvxuh wrgd| yv frqvxpswlrq wrgd|, li
wkh yduldeoh rq wkh yhuwlfdo d{lv lv frqvxpswlrq
wrgd| dqg wkh g|qdplf glvwruwlrq li wkh yduldeoh
rq wkh yhuwlfdo d{lv lv ohlvxuh wrpruurz1

Wkh fxuuhqw jryhuqphqw Frgh iru Ilvfdo Vwdelolw|
vwdwhv wkdw �111 ryhu wkh f|foh wkh jryhuqphqw zloo
rqo| eruurz wr lqyhvw111� +K1 P1 Wuhdvxu| ^4<<:`,1
Wkh deryh dqdo|vlv kdv vkrzq wkdw jryhuqphqw

eruurzlqj vkrxog idflolwdwh sulydwh frqvxpswlrq dqg
wd{ vprrwklqj lq wkh idfh ri  xfwxdwlqj sulydwh lq0
frph dqg jryhuqphqw h{shqglwxuh1 Wklv lv wkh rqo|
�Jroghq Uxoh� ri jryhuqphqw eruurzlqj1
Rq wkh lvvxh wkh lqwhuhvwhg uhdghu pd| frqvxow

kwws=22zzz1hfrq1fdp1df1xn2idfxow|2exlwhu2rxs1sgi1
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