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4 Lqwurgxfwlrq
Wkh wkhph ri wklv |hdu*v ZGU lv krz wr vwuxfwxuh lqvwlwxwlrqv wr eulqj derxw
dq h�hfwlyho| ixqfwlrqlqj pdunhw hfrqrp|1 Wkhuh lv qr txhvwlrq wkdw srolwl0
fdo lqvwlwxwlrqv sod| d nh| uroh khuh1 Lq prvw frxqwulhv srolwlfdo lqvwlwxwlrqv
ghwhuplqh wkh uxohv ri dffhvv wr frqvlghudeoh glvfuhwlrqdu| frhuflyh srzhu1

Srolwlfdo lqvwlwxwlrqv ghwhuplqh wkh frqwh{w lq zklfk nh| ixqfwlrqv ri jry0
huqphqw duh xqghuwdnhq1 Wkhvh lqfoxgh uhglvwulexwlrq ri lqfrph dqg dvvhwv
ehwzhhq flwl}hqv/ fruuhfwlqj pdunhw idloxuhv dqg surprwlqj wkh surylvlrq ri
froohfwlyh jrrgv1 Lw lv zlgho| djuhh wkdw wkh qdwxuh srolwlfdo lqvwlwxwlrqv lv
fulwlfdo wr kdylqj wkhvh ixqfwlrqv shuiruphg h�hfwlyho|1 Wkh nh| txhvwlrq lv
krz wr ghvljq ghflvlrq pdnlqj lqvwlwxwlrqv wkdw jxdudqwhh wkdw wkhvh ixqf0
wlrqv duh shuiruphg dghtxdwho|1 Lq wkhvh qrwhv/ L zloo irfxv sulpdulo| rq wkh
uroh ri srolwlfdo lqvwlwxwlrqv dv surprwlqj h�hfwlyh srolf| frpshwlwlrq1

Srolf| frpshwlwlrq lv wkh surfhvv e| zklfk vrflhw| lv frqiurqwhg zlwk
dowhuqdwlyh vroxwlrqv iru dfklhylqj srolf| hqgv1 Srolf| frpshwlwlrq kdv wkuhh
eurdg glphqvlrqv1

� Sursrvdo � d surfhvv e| zklfk dowhuqdwlyhv duh sodfhg rq wkh djhqgd1

�Wklv sdshu vxppdulvhv p| uhpdunv jlyhq dw wkh Ylood Eruvlj Zrunvkrs Vhulhv/ rujd0
ql}hg e| wkh Zruogedqn dqg wkh Jhupdq Irxqgdwlrq iru Lqwhuqdwlrqdo Ghyhorsphqw rq
�Wkh lqvwlwxwlrqdo irxqgdwlrqv ri d pdunhw hfrqrp|� khog lq Ehuolq iurp Iheuxdu| 56 wr
58/ 53331
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� Prqlwrulqj dqg Hydoxdwlrq � wkh surfhvv e| zklfk dowhuqdwlyhv duh
vfuxwlql}hg1

� Vhohfwlrq � wkh surfhvv e| zklfk sursrvdov duh fkrvhq1

Vrflhwlhv zlwk h�hfwlyh srolf| frpshwlwlrq zloo srvvhvv vwurqj lqvwlwxwlrqv wr
shuirup wkhvh wkuhh ixqfwlrqv1

Srolf| frpshwlwlrq lv qrw wkh vdph wklqj dv srolwlfdo frpshwlwlrq1 Wkh
odwwhu lv sulqflsdoo| frqfhuqhg zlwk wkh surfhvv ri frpshwlwlrq wr krog ri0
�fh1 Krzhyhu/ lw lv qhlwkhu qhfhvvdu| qru vx!flhqw iru srolf| frpshwlwlrq1
Dowkrxjk/ lw lv p| jhqhudo eholhi wkdw srolwlfdo frpshwlwlrq surprwhv srolf|
frpshwlwlrq xqghu pdq| flufxpvwdqfhv/ lw fhuwdlqo| grhv qrw jxdudqwhh lw1
Pruhryhu/ lw lv srvvleoh wr frqfhlyh ri h�hfwlyh srolf| frpshwlwlrq hyhq zkhuh
srolwlfdo frpshwlwlrq lv devhqw/ hyhq wkrxjk L vxvshfw wkdw hpslulfdoo| wklv
lv qrw olnho|1

Wkh olwhudwxuh rq srolwlfdo frpshwlwlrq kdv wudglwlrqdoo| irfxvhg prvwo|
rq sursrvdo dqg vhohfwlrq ri srolflhv/ exw pxfk ohvv rq prqlwrulqj dqg hydo0
xdwlrq1 Rqh ri wkh yluwxhv ri wkh irfxv rq srolf| frpshwlwlrq zloo eh wr
hpskdvl}h wkh lpsruwdqfh ri lqvwlwxwlrqv wkdw shuirup wklv ixqfwlrq1

Wkh sdshu lv rujdql}hg dv iroorzv1 Lq wkh qh{w vhfwlrq/ L glvfxvv zk|
srolf| frpshwlwlrq lv ydoxdeoh1 L zloo dovr glvfxvv vrph frqfuhwh lqvwdqfhv
ri srolf| ghedwhv zkhuh srolf| frpshwlwlrq lv lpsruwdqw1 Lq vhfwlrq wkuhh/
L glvfxvv krz lqvwlwxwlrqdo duudqjhphqwv frqwulexwh wr srolf| frpshwlwlrq1
Vhfwlrq irxu glvfxvvhv vrph sduwlfxodu lqvwlwxwlrqdo uxohv lq whupv ri wkhlu
lpsdfw rq srolf| frpshwlwlrq1 Vhfwlrq �yh r�huv vrph frqfoxglqj uhpdunv
dqg vxjjhvwv d voljkwo| gl�huhqw shuvshfwlyh rq wkh ydoxh ri ghprfudf| dv d
v|vwhp ri jryhuqdqfh dv d phdqv wr surprwlqj srolf| frpshwlwlrq1

5 Wkh Ydoxh ri Srolf| Frpshwlwlrq
Hfrqrplfv lv ixoo ri srolf| ghedwhv � frpshwlqj dqdo|vhv dqg shuvshfwlyhv
derxqg rq wkh uljkw frxuvh ri dfwlrq wr sxuvxh wr dfklhyh jlyhq hqgv1 Rq
wkh rqh kdqg wklv pd| vhhp dw rggv zlwk wkh orqj0vwdqglqj wudglwlrq wkdw
dwwhpswv wr fkdudfwhul}h rswlpdo srolflhv � wkrvh wkdw pd{lpl}h d jlyhq re0
mhfwlyh xqghu ihdvlelolw| dqg lqirupdwlrq frqvwudlqwv1 Wkhuh duh wzr pdlq
uhdvrqv zk| hfrqrplvwv pd| glvdjuhh derxw zkdw lv rswlpdo � hlwkhu ehfdxvh
wkh| kdyh gl�huhqw ylhzv derxw wkh remhfwlyhv wkdw vkrxog eh sxuvxhg ru
ehfdxvh ri gl�hulqj ylhzv derxw wkh lqfhqwlyh h�hfwv ri srolf|1
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Vrph hfrqrplvwv eholhyh/ iru h{dpsoh/ wkdw srolflhv vkrxog eh hydoxdwhg
lq whupv ri d sduwlfxodu qrwlrq ri h!flhqf| fdoohg vrfldo vxusoxv +Kduehujhu
+4<:4,,1 Rwkhuv sxuvxh rwkhu glvwulexwlrqdo mxgjhphqwv dqg pd|/ iru h{dp0
soh/ zhljkw wkh zhoo0ehlqj ri wkh srru kljko|1 Wkxv/ srolf| ghedwh frxog eh
ylhzhg dv phdqv ri uhfrqflolqj frpshwlqj glvwulexwlrqdo remhfwlyhv1

Krzhyhu/ htxdoo| lpsruwdqw lq sudfwlfh duh gl�huhqw ylhzv derxw nh| eh0
kdylrudo sdudphwhuv1 Lw lv riwhq wkh fdvh wkdw rxu nqrzohgjh ri wkh pdjql0
wxghv +dqg lq vrph fdvhv wkh vljq, ri wkhvh sdudphwhuv lv lpshuihfw1 Frqvlghu/
iru h{dpsoh/ wkh kxjh h�ruw wkdw kdv jrqh lqwr hvwlpdwlqj oderu vxsso| hodv0
wlflwlhv +vhh Eoxqghoo dqg PdfFxug| +5333, iru dq h{fhoohqw uhylhz,1 Wkrvh
zkr eholhyh wkdw oderu vxsso| lv hodvwlf duh lqfolqhg wr eh pruh frqfhuqhg
derxw wkh h!flhqf| frvwv ri wd{ �qdqfhg jryhuqphqw surjudpv dqg dgyrfdwh
d vpdoohu sxeolf vhfwru wkdq wkrvh zkr eholhyh wkdw vxfk lqfhqwlyh h�hfwv duh
vpdoo1

Lq jhqhudo/ wkhuh duh duhdv zkhuh d uhdvrqdeoh ghjuhh ri frqvhqvxv kdv
ehhq dfklhyhg dqg rwkhuv zkhuh hvwlpdwhv gl�hu zlgho|1 Wkhuh duh rwkhu duhdv
zklfk duh shulrglfdoo| uhylvhg1 Fdug dqg Nuxhjhu +4<<8, lv d idprxv h{dpsoh
� wkh| dujxhg wkdw wkh odujh h!flhqf| frvwv dvvrfldwhg zlwk plqlpxp zdjhv
zhuh ryhu sod|hg1

Lq d ghyhorslqj frxqwu| frqwh{w frqvlghu/ iru h{dpsoh/ wkh olqn ehwzhhq
odqg wlwolqj surjudpv dqg sryhuw| uhgxfwlrq1 Rq wkh rqh kdqg/ odqg wlwolqj
fdq vwuhqjwkhq wkh edujdlqlqj srzhu ri wkh srru dqg lqfuhdvh wkhlu sd|r�v1
Rq wkh rwkhu/ lw fdq ohdg wr ohvv h�ruw ehlqj sxw lq rq odqg dv odqgorugv
�qg lw gl!fxow wr xvh hylfwlrq lqfhqwlyhv1 Dw wkh vdph wlph/ orqj0whup
lqyhvwphqw lq wkh odqg fdq eh pruh dwwudfwlyh1 Wkh ryhudoo lpsdfw fdq rqo|
eh hvwdeolvkhg zlwk fduhixo hpslulfdo dqdo|vlv1 +Vhh/ iru h{dpso/ Edqhumhh
dqg Jkdwdn +4<<9,,1

Hyhq li wkh h�hfwv ri srolf| lq rqh orfdwlrq lv fohdu/ wkh lvvxh ri sruwdelolw|
dulvhv1 Lv wkhuh vrph vshfldo idfwru dw zrun lq rqh orfdwlrq zkhuh srolf|
lqflghqfh lv vwxglhg wkdw pdnhv lw gl!fxow wr jhqhudol}h lwv lpsdfw hovhzkhuh1
D jrrg looxvwudwlrq ri wklv lv wkh zlghvsuhdg glvfxvvlrq ri wkh sruwdelolw| ri
wkh ohvvrqv iurp wkh Judphhq edqn wr rwkhu frqwh{wv1

Phdvxulqj vrph srolf| h�hfwv lv sduwlfxoduo| sureohpdwlf lq wkh fdvh ri
wuxh srolf| lqqrydwlrqv1 Frqvlghu iru h{dpsoh/ wkh gl!fxow| ri hvwlpdwlqj
wkh lpsdfw ri vfkhphv wr surprwh wkh xvh ri LW whfkqrorjlhv zkhuh wkhuh lv
olwwoh ehqfkpdun djdlqvw zklfk wr phdvxuh wkh h�hfwv1

Djdlqvw wkh edfnjurxqg ri fkdqjlqj whfkqrorjlhv dqg rssruwxqlwlhv/ wkhuh
lv frqvwdqw vfrsh iru lqqrydwlrq lq srolf| zlwk wkh lpsdfw ri srolf| jhqhudoo|
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ehlqj lpshuihfwo| nqrzq1 Lq vrph fdvhv/ wklv pd| ohdg jryhuqphqw wr shu0
irup wkhlu rzq srolf| h{shulphqwv � skdvlqj lq d srolf| lq rqh uhjlrq ehiruh
h{whqglqj lw wr d qdwlrqdo ohyho1

D nh| ihdwxuh ri dfdghplf olih lv wkdw qhz lghdv duh vxemhfw wr fduhixo shhu
uhylhz dqg khdylo| vfuxwlql}hg1 Wkh zkroh whqxuh vwuxfwxuh hqfrxudjhv wkh
|rxqj wr slfn krohv lq frqyhqwlrqdo zlvgrp1

Ri frxuvh/ vfuxwlq| ri srolf| lv pxfk pruh wkdq hfrqrplf dqdo|vlv1 Wkh
uroh ri srolf| rulhqwhg vflhqwl�f uhvhdufk lv d fdvh lq srlqw1 Frqvlghu/ iru
h{dpsoh/ wkh h�ruw wkdw lv jrlqj lqwr hvwdeolvklqj wkh vdihw| ri jhqhwlfdoo|
prgl�hg fursv dqg krz wkh frpshwlqj �qglqjv ohdg wr ghedwhv wkdw duh
fhqwudo wr sxeolf srolf|1 Wkh lpsolfdwlrqv iru kxpdq zhoiduh ri wkhvh h�ruwv
lv srwhqwldoo| lpphqvh1

Wkh ydoxh ri srolf| frpshwlwlrq lv wkh ydoxh ri eulqjlqj nqrzohgjh lqwr
wkh srolf| duhqd1 Li vrphwklqj ri vrfldo lpsruwdqfh lv ohduqhg dqg kdv
lpsolfdwlrqv iru srolf| ghvljq/ wkhq srolf| frpshwlwlrq lv wkh surfhvv e| zklfk
wkh ehwwhu dowhuqdwlyh lv slwwhg dv djdlqvw lwv suhghfhvvru/ pxfk olnh d qhz
surgxfw lv sxw lqwr wkh pdunhw djdlqvw lwv lqfxpehqwv1

6 Wkh Surfhvv ri Srolf| Frpshwlwlrq
Wkh qrwlrq ri ehwwhu srolf| lv qrw vwudljkwiruzdug1 Wkhuh duh vrph srolflhv
wkdw hyhu|rqh djuhhv duh ehwwhu wkdq rwkhuv � srolwlfdo vflhqwlvwv fdoo wkhvh
ydohqfh lvvxhv +iroorzlqj Vwrnhv +4<96,,1 Lq wkh olplw/ wkhvh duh srolf| rxw0
frphv wkdw duh Sduhwr udqnhg1 Krzhyhu/ lw lv xqxvxdo wr �qg vxfk srolf|
dowhuqdwlyhv lq wkh zruog1 Zkhq wkhuh duh jdlqhuv dqg orvhuv dvvrfldwhg zlwk
srolflhv/ lw lv ohvv fohdu zkdw wkh uljkw fulwhuld vkrxog eh1 Frdwh +5333, kdv
sursrvhg dq h!flhqf| whvw iru srolf| zkhuhe| d srolf| lv dffhswdeoh rqo| li
wkhuh lv qr rwkhu srolf| wkdw dfklhyhv wkh vdph rxwfrph zlwk ohvv h!flhqf|
frvw1

Gl�huhqw prghov ri srolwlfdo frpshwlwlrq kdyh ehhq sxw iruzdug wr fdswxuh
wkhvh gl�huhqw ylhzv1 Wkh idprxv Grzqvldq prgho fdq eh ylhzhg suhgrpl0
qdqwo| dv prgho iru ghwhuplqlqj glvwulexwlrq udwkhu wkdq h!flhqf|1 D ydulhw|
ri prghov kdyh dovr hpskdvl}hg uhdvrqv zk| srolwlfdo frpshwlwlrq pd| kdyh
lpsruwdqw h!flhqf| urohv1 D jrrg vwduwlqj srlqw duh prghov ri lpshuihfw
lqirupdwlrq � zkhuh wkh flwl}hqv fdqqrw revhuyh vrph dvshfwv ri wkh dfwlrq
fkrvhq e| lqfxpehqwv ru vrph lpsruwdqw fkdudfwhulvwlfv ri lqfxpehqwv1 D
jrrg h{dpsoh lv Frdwh dqg Pruulv +4<<8,1
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Vlqfh wkh frqvhtxhqfhv ri pdq| srolflhv lv xqfhuwdlq/ wkh surfhvv ri h{shu0
lphqwdwlrq lv lpsruwdqw1 Wkhuh lv d srwhqwldo ehqh�w li wkh srolf| lv zlgho|
dgrswhg dqg d frvw wr wkh dgrswhu li wkh srolf| lv qrw dv jrrg dv lw zdv krshg1
Wkxv/ wkh surfhvv ri srolf| dgrswlrq lv dqdorjrxv wr wkh surfhvv ri dgrswlqj
qhz whfkqrorjlhv ri xqfhuwdlq ehqh�wv1 H{shulphqwdwlrq kdv d ydoxh dqg lw
lv lpsruwdqw wkdw srolf| dfwruv dssursuldwho| zhljk wkh frvwv dqg ehqh�wv ri
grlqj vr1

Lq vslwh ri wkh ydvw dqg jurzlqj srolwlfdo hfrqrp| olwhudwxuh/ olwwoh kdv
ehhq zulwwhq rq srolf| h{shulphqwdwlrq1 Lq d zruog ri pxowlsoh mxulvglf0
wlrqv/ wkh lvvxh ri srolf| dgrswlrq kdv d qxpehu ri ixuwkhu dvshfwv dv srolf|
h{shulphqwdwlrq lq rqh uhjlrq pd| |lhog ehqh�wv lq dqrwkhu1 Wklv fuhdwhv dq
h{whuqdolw| ehwzhhq dgrswlrq ghflvlrqv dqg srvvleoh jdlqv iurp frrshudwlrq1

Zlwk qrq0frrshudwlyh ehkdylru/ wkhuh lv qr sduwlfxodu uhdvrq wr h{shfw
wkh h{shulphqwdwlrq ghflvlrqv ri gl�huhqw mxulvglfwlrqv wr eh rswlpdo iurp wkh
srlqw ri ylhz ri wkh zkroh jurxs1 Wklv pd| ohdg hlwkhu wr h{fhvvlyh dgrswlrq
ri srolflhv wkdw duh grplqdwhg1 Wkhuh lv wkh srvvlelolw| ri lqh!flhqw khuglqj
dv lq Edqhumhh +4<<5,1

Kdylqj h{shulphqwhg zlwk d srolf| fkdqjh/ wkhuh lv dovr wkh qhhg iru
srolf| hydoxdwlrq1 Li edg srolflhv duh wr eh glvshqvhg zlwk dqg jrrg rqhv
surprwhg/ wkhq wkhuh lv d qhhg iru d surfhvv ri fuhgleoh ghprqvwudwlrq dqg
lqirupdwlrq  rz1 Erwk wkh lqfhqwlyh wr h{shulphqw dqg wkh hydoxdwlrq ri
srolf| uhtxluh wkh ghyhorsphqw ri sduwlfxodu srolwlfdo lqvwlwxwlrqv1

7 Lqvwlwxwlrqv ri Srolf| Frpshwlwlrq
Wklv vhfwlrq glvfxvvhv wkh pdlq lqvwlwxwlrqv wkdw duh hvvhqwldo iru h�hfwlyh
srolf| frpshwlwlrq1

714 D frqwh{w iru srolf| h{shulphqwdwlrq

Ghfhqwudol}dwlrq pd| eh lpsruwdqw khuh1 Lq d idprxv txrwh/ Vxsuhph Frxuw
Mxvwlfh Eudqghlv qrwhg wkdw �Lw lv rqh ri wkh kdss| lqflghqwv ri wkh ihghudo
v|vwhp wkdw d vlqjoh frxudjhrxv vwdwh pd|/ li lwv flwl}hqv fkrrvh/ vhuyh dv d
oderudwru|> dqg wu| qryho vrfldo dqg hfrqrplf h{shulphqwv zlwkrxw ulvn wr wkh
uhvw ri wkh frxqwu|�1 Wkxv/ kh ylhzv wkh srvvlelolw| ri srolf| h{shulphqwdwlrq
dv d ehqh�w ri ihghudolvp1 Wklv lghd lv ghyhorshg ixuwkhu lq Vwuxpsi +5333,1
Pruhryhu/ wklv pd| dovr fuhdwh frpshwlwlyh suhvvxuh iru srolf| uhirup1
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Wkhuh duh dw ohdvw wzr uhdvrqv zk| pxowlsoh mxulvglfwlrqv kdyh dq lq0
fhqwlyh wr frpshwh1 Wkh fodvvlfdo dujxphqw lv gxh wr Wlherxw +4<89, zkr
revhuyhg wkdw lq d zruog ri pxowlsoh mxulvglfwlrqv/ lqglylgxdov pd| pryh wr
wkrvh wkdw duh pruh h!flhqwo| uxq dqg wkdw surylgh wkh exqgoh ru jrrgv dqg
vhuylfhv wkdw flwl}hqv* ghvluh1 Ehvoh| dqg Fdvh +4<<8d, revhuyh wkdw dqrwkhu
dgydqwdjh ri pxowlsoh mxulvglfwlrqv lv wkdw srolwlfdo frpshwlwlrq lv hqkdqfhg
dv yrwhuv frpsduh wkh srolf| dowhuqdwlyhv dydlodeoh lq gl�huhqw mxulvglfwlrqv1
Wklv lqgxfhv d nlqg ri |duvwlfn frpshwlwlrq dprqj mxulvglfwlrqdo xqlwv1

715 Lqvwlwxwlrqv iru srolf| ghedwh

H�hfwlyh srolf| frpshwlwlrq uhtxluhv erwk wkdw srolf| lv h�hfwlyho| dqdo|}hg
dqg wkdw uhvhdufk �qglqjv duh glvvhplqdwhg lq dq h�hfwlyh zd|1 Wklv uhtxluhv
d qxpehu ri lqvwlwxwlrqv1 Srolf| lv dqdo|}hg zlwklq jryhuqphqwdo lqvwlwxwlrqv
vxfk dv jryhuqphqw ixqghg srolf| xqlwv dv zhoo dv lqghshqghqw wklqn wdqnv1
Wkh uroh ri kljkhu hgxfdwlrq lqvwlwxwlrqv zlwk d vwurqj uhvhdufk wudglwlrq lv
dovr d ylwdo sduw ri wkh surfhvv ri srolf| dqdo|vlv dqg hydoxdwlrq1

716 Rshq hqwu| ri srolf|

D nh| ihdwxuh ri h�hfwlyh srolf| frpshwlwlrq lv wkdw ohvvrqv �qg wkhlu zd|
lqwr srolf| uhirupv1 Hqwuhqfkhg lqwhuhvwv pd| vwl h lqqrydwlrq li srolf|
fkdqjh lv d wkuhdw wr wkhlu krog ryhu srzhu1 Wklv pd|/ wkhuhiruh/ uhgxfh wkh
lqfhqwlyh wr jhqhudwh srolf| hydoxdwlrqv1 Lq d wudglwlrqdo Grzqvldq prgho
zkhuh sduwlhv frpshwh wr dwwudfw yrwhv/ wkhuh lv pd{lpdo lqfhqwlyh wr �qg
vroxwlrqv wkdw dsshdo wr yrwhuv1 Krzhyhu/ olwwoh lv xqghuvwrrg/ hyhq lq wklv
zhoo0nqrzq iudphzrun rq zkhwkhu wklv surfhvv ohdgv wr fruuhfw lqfhqwlyhv iru
srolf| h{shulphqwdwlrq dqg hydoxdwlrq1

Wklv pd| eh uhodwhg wr wkh ghjuhh ri srolwlfdo frpshwlwlrq1 Lq klv frp0
phqwdu| rq wkh srolwlfv ri wkh vrxwk lq wkh X1V1/ rqh ri wkh fhqwudo whqhw*v
Y1R1 Nh|*v ylhz lv wkdw �wkh ehvw jryhuqphqw uhvxowv zkhq wkhuh lv iuhh dqg
yljrurxv frpshwlwlrq dw wkh edoorw er{ lq frqwhvwv lq zklfk jhqxlqh lvvxhv duh
gh�qhg dqg fdqglgdwhv wdnh d vwdqg1� +Nh| +4<83,,1 Rqh lvvxh lv zkhwkhu
forvh srolwlfdo frpshwlwlrq lv dvvrfldwhg zlwk pruh uhvsrqvlyh srolf| rxw0
frphv1 Wklv lv dujxhg e| Kroeurrn dqg ydq Gxqn +4<<6, zkr xvh gdwd iurp
wkh X1V1 vwdwhv1
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8 Lqvwlwxwlrqdo Uhirup
Wkh duw ri frqvwuxfwlqj dq h�hfwlyh ghprfudwlf v|vwhp lv/ dprqj rwkhuv
wklqjv/ exloglqj lqvwlwxwlrqv wkdw frqvwudlq pdohyrohqw irufhv zkloh surprwlqj
ehqhyrohqw rqhv1 Wklv lv xvxdoo| dfklhyhg wkurxjk d qh{xv ri lqvwlwxwlrqdo
fkrlfhv1 Wkhvh kdyh wzr eurdg dvshfwv � +l, lqvwlwxwlrqv wkdw ghwhuplqh wkh
ghvljq ri hohfwrudo lqvwlwxwlrqv/ iru h{dpsoh/ zkr fdq vwdqg iru r!fh/ wkh qd0
wxuh ri wkh hohfwrudo v|vwhp hwf1 +ll, lqvwlwxwlrqv iru srolf| pdnlqj lqfoxglqj
vshfl�f uhvwulfwlrqv rq dfwlrqv/ d v|vwhp ri yhwrhv hwf1

Wkh fkrlfh ri wkhvh lqvwlwxwlrqv lv lwvhoi d vxemhfw ri srolf| frpshwlwlrq
dqg wkhuh lv olwwoh frqvhqvxv rq wkh �ehvw� vhw ri srolf| pdnlqj lqvwlwxwlrqv1
Lw lv hyhq xqfhuwdlq zkdw wkh lpsdfw ri vrph lqvwlwxwlrqv lv1 Iru h{dpsoh/
wkh h�hfw ri whup olplwlqj srolwlfdo dfwruv lv idu iurp fohdu lq wkhru| ru lq
sudfwlfh1 +Vhh Ehvoh| dqg Fdvh +4<<8e, iru vrph dqdo|vlv1,

Krzhyhu/ wkhuh lv d jurzlqj olwhudwxuh wkdw wulhv wr hydoxdwh wkh h�hfw ri
lqvwlwxwlrqv rq srolf| rxwfrphv +vhh/ iru h{dpsoh/ Ehvoh| dqg Fdvh +5333,
dqg Shuvvrq dqg Wdehoolql +5333,,1, Lq wkh fxuuhqw frqwh{w/ wklv udlvhv dq
lvvxh ri krz h�hfwlyh srolf| frpshwlwlrq fdq eh surprwhg wkurxjk h�hfwlyh
lqvwlwxwlrqdo fkdqjh1 L zloo eulh | vxjjhvw d ihz h{dpsohv dqg wkh dydlodeoh
hylghqfh rq wkhp1
Pdqgdwhg uhsuhvhqwdwlrq= Rqh ihdu lq pdq| frxqwulhv lv wkdw srolwlfdo
uhsuhvhqwdwlrq lv frq�qhg wr sduwlfxodu holwh jurxsv1 Wklv fdq hqfrxudjh
hqwuhqfkphqw dqg srolflhv wkdw duh ghvljqhg wr idyru sduwlfxodu jurxsv lq
vrflhwlhv1 Vrph frxqwulhv kdyh/ wkhuhiruh/ sdvvhg odzv wkdw pdqgdwh uhs0
uhvhqwdwlrq iru glvdgydqwdjh jurxsv1 D jrrg h{dpsoh lv iurp Lqgld zkhuh
d qxpehu ri vhdwv duh uhvhuyhg iru orz fdvwh jurxsv1 Sdqgh +5333, dujxhv
shuvxdvlyho| wkdw wklv kdv ohdg wr lqfuhdvhg ehqh�wv iru wkhvh jurxsv1
Vlqjoh lvvxh dxwkrulwlhv= V|vwhpv ri uhsuhvhqwdwlyh ghprfudf| w|slfdoo|
xvh jhqhudo hohfwlrqv wkdw ghflgh rq pxowlsoh lvvxhv vlpxowdqhrxvo| dv wkhlu
pdlq ghprfudwlf yhklfoh1 Lq dq| jlyhq hohfwlrq/ rqo| d vpdoo vxevhw ri doo wkh
lvvxhv whqg wr eh srolwlfdoo| vdolhqw1 Wklv olplwv srolf| frpshwlwlrq rq wkh
qrq0vdolhqw lvvxhv1 Lq wkh X1V1/ d qxpehu ri vwdwhv xvh vlqjoh lvvxh dxwkrulwlhv
zlwk gluhfw hohfwlrqv1 Iru h{dpsoh/ vrph vwdwhv gluhfwo| hohfw wkhlu uhjxodwru|
frpplvvlrqv1 Wkhvh fdq hqkdqfh srolf| frpshwlwlrq e| pdnlqj wkh lvvxh
vdolhqw wr yrwhuv1 Ehvoh| dqg Frdwh +5333d, �qg hylghqfh wkdw vwdwhv wkdw
hohfw wkhlu uhjxodwruv kdyh pruh sur0frqvxphu rxwfrphv1 Lvvxh vdolhqfh fdq
dovr eh hqkdqfhg e| wkh wkuhdw ri flwl}hq*v lqlwldwlyhv +Ehvoh| dqg Frdwh
+5333e,,1

:



Pdvv Phgld= Deryh/ zh dooxghg wr wkh srwhqwldo iru wkh suhvv wr hqkdqfh
srolf| frpshwlwlrq e| lqfuhdvlqj wkh vfuxwlq| ri srolflhv dqg hqkdqflqj  rzv
ri lqirupdwlrq derxw srolf| fkdqjh dfurvv vsdfh1 Wkh suhvv fdq dovr sod| d
uroh lq pdnlqj jryhuqphqw uhvsrqvlyh wr sduwlfxodu jurxsv e| pdnlqj fhu0
wdlq lvvxhv srolwlfdoo| vdolhqw dv lq Ehvoh| dqg Exujhvv +5333, dqg Vwurpehuj
+5333,1 Wkh yluwxhv ri suhvv iuhhgrp lq wkh frqwh{w ri idplqh uholhi srolf|
kdyh ehhq dujxhg iru lq Vhq +4<;7,1
Flylo Vrflhw|= Rwkhu dvshfwv ri flylo vrflhw|/ eurdgo| gh�qhg/ duh dovr dq
lpsruwdqw sduw ri h�hfwlyh srolf| frpshwlwlrq1 Wklv lqfoxghv wkh surprwlrq
ri srolf| wklqn0wdqnv dqg dfdghplf lqvwlwxwlrqv wkdw vfuxwlql}h srolf|1

9 Lq Ghihqfh ri Ghprfudf|B
Rqh ri wkh prvw lpsruwdqw glphqvlrqv ri srolwlfdo ghyhorsphqw iurp wkh
srlqw ri ylhz ri hfrqrplf srolf| lv ghyhorslqj wkh lqvwlwxwlrqv wkdw idflolwdwh
h�hfwlyh srolf| frpshwlwlrq1 Wkhuh lv dqdorj| ehwzhhq olehudo ghprfudf|
dqg pdunhwv1 Hyhq wkrxjk wkh| idlo lq doo vruwv ri zd|v/ zh kdyh |hw wr
ghylvh d ehwwhu phwkrg iru wkh surprwlrq ri surgxfw pdunhw frpshwlwlrq
wkdq wkh surprwlrq ri frpshwlwlyh pdunhwv1 Olehudo Ghprfudf| dovr kdv
idlolqjv1 Krzhyhu/ lw lv suredeo| wkh ehvw phfkdqlvp wkdw zh nqrz ri iru
surprwlqj h�hfwlyh srolf| frpshwlwlrq1

Wkh odwh wzhqwlhwk fhqwxu| kdyh vhhq wzr pdmru lqvwlwxwlrqdo wulxpskv �
eurdg edvhg xvh ri ghprfudf| dv d srolwlfdo v|vwhp dqg wkh pdunhw hfrqrp|
dv dq hfrqrplf v|vwhp1 Erwk kdyh wulxpskhg ghvslwh wkh idfw wkdw wkhuh lv
qr hqwluho| shuvxdvlyh dujxphqw wkdw hlwkhu lv wkh ehvw srvvleoh v|vwhp iru
wkh ixqfwlrqv wkdw wkh| shuirup1

Wkh dujxphqwv wkdw L kdyh suhvhqwhg khuh fdvwh d vrphzkdw gl�huhqw oljkw
rq wkh wulxpsk ri ghprfudf|/ hpskdvl}lqj lwv dgdswdelolw| dqg urexvwqhvv
lq wkh idfh ri fkdqjh/ lq sduwlfxodu lwv delolw| wr jhqhudwh srolf| frpshwlwlrq1
Wkhuh lv d sdudooho khuh ehwzhhq Kd|hn*v ghihqfh ri wkh pdunhw djdlqvw vrfldo
sodqqlqj1 Wkh gl!fxow| ri dqwlflsdwlqj wkh ixwxuh dqg wkh fkdoohqjhv wkdw
lw zloo eulqj/ qru hyhq wkh ohvvrqv ri wkh suhvhqw/ pdnh lw ydoxdeoh wr ohdyh
wklqjv rshq wr hdfk jhqhudwlrq wr fkdqjh dqg dgdsw1 Wkh mre ri wkh irxqglqj
idwkhuv lv rqo| lq sduw wr hqjdjh lq vxffhvvixo vrfldo hqjlqhhulqj wkdw elqgv
wkh kdqgv ri wkh ixwxuh1 Olnh dq| uhvsrqvleoh dfw ri sduhqwlqj/ lw pxvw dovr
hqvxuh d frqwh{w iru wkh uhvroxwlrq ri wkh fkdoohqjhv idfhg e| wkrvh zkr frph
odwhu1

;



Uhihuhqfhv
^4` Edqhumhh/ Deklmlw/ ^4<<5`/ �D Vlpsoh Prgho ri Khug Ehkdylru/� Txduwhuo|

Mrxuqdo ri Hfrqrplfv/ 43:+6,/ :<:0;4:1

^5` Edqhumhh/ Deklmlw dqg Pdlwuhhvk Jkdwdn/ ^4<<9`/ �Hpsrzhuphqw dqg
H!flhqf|= Wkh Hfrqrplfv ri Whqdqf| Uhirup� plphr PLW dqg Xql0
yhuvlw| ri Fklfdjr1

^6` Ehvoh|/ Wlprwk| M1 dqg Dqqh F1 Fdvh/ ^4<<8d`/ �Lqfxpehqw Ehkdylru=
Yrwh Vhhnlqj/ Wd{ Vhwwlqj dqg \dugvwlfn Frpshwlwlrq�/ Dphulfdq Hfr0
qrplf Uhylhz ;8+4,/ 580781

^7` Ehvoh|/ Wlprwk| M1 dqg Dqqh F1 Fdvh/ ^4<<8e`/ �Grhv Srolwlfdo Dffrxqw0
delolw| D�hfw Hfrqrplf Srolf| FkrlfhvB Hylghqfh Iurp Jxehuqdwruldo
Whup Olplwv/ Txduwhuo| Mrxuqdo ri Hfrqrplfv 443+6,/ :9<0<;1

^8` Ehvoh|/ Wlprwk| M1 dqg Dqqh F1 Fdvh/ ^5333`/ �Srolwlfdo Lqvwlwxwlrqv dqg
Srolf| Fkrlfhv= Hylghqfh iurp Wkh Xqlwhg Vwdwhv/� w|shvfulsw1

^9` Ehvoh|/ Wlprwk| dqg Urelq Exujhvv/ ^5333`/ �Wkh Srolwlfdo Hfrqrp| ri
Jryhuqphqw Uhvsrqvlyhqhvv= Wkhru| dqg Hylghqfh iurp Lqgld/� w|sh0
vfulsw1

^:` Ehvoh|/ Wlprwk| dqg Vwhskhq Frdwh/ ^5333d`/ �Hohfwhg yhuvxv Dssrlqwhg
Uhjxodwruv= Wkhru| dqg Hylghqfh/� w|shvfulsw

^;` Ehvoh|/ Wlprwk| dqg Vwhskhq Frdwh/ ^5333e`/ �Qrq0pdmrulwduldq Srolf|
Rxwfrphv dqg Flwl}hqv* Lqwlwldwlyhv/� w|shvfulsw

^<` Eoxqghoo/ Ulfkdug dqg Wkrpdv PdFxug|/ ^5333`/ �Oderu Vxsso|= D
Uhylhz ri Dowhuqdwlyh Dssurdfkhv/� lq Ruoh| Dvkhqihowhu dqg Gdylg
Fdug +hgv,/ Kdqgerrn ri Oderu Hfrqrplfv/ Dpvwhugdp= Qruwk Kroodqg1

^43` Fdug/ Gdylg dqg Dodq Nuxhjhu/ ^4<<8`/ P|wk dqg Phdvxuhphqw = Wkh
qhz hfrqrplfv ri wkh plqlpxp zdjh/ Sulqfhwrq= Sulqfhwrq Xqlyhuvlw|
Suhvv1

^44` Frdwh/ Vwhskhq/ ^5333`/ �Dq H!flhqf| Dssurdfk wr wkh Hydoxdwlrq ri
Srolf| Fkdqjhv/� Hfrqrplf Mrxuqdo/ 443+796,/ 76:0881

<



^45` Frdwh/ Vwhskhq dqg Pruulv/ ^4<<8`/ �Rq wkh Irup ri Wudqvihuv wr Vshfldo
Lqwhuhvwv/� Mrxuqdo ri Srolwlfdo Hfrqrp|/ 436+9,/ 45430681

^46` Kduehujhu/ Duqrog/ ^4<:4`/ �Wkuhh Edvlf Srvwxodwhv iru Dssolhg Zhoiduh
Hfrqrplfv= Dq Lqwhusuhwlyh Hvvd|/� Mrxuqdo ri Hfrqrplf Olwhudwxuh/
<+6,/ :;80<:1

^47` Kroeurrn/ Wkrpdv P1/ dqg Hplo| ydq Gxqn/ ^4<<6`/ �Hohfwrudo Frp0
shwlwlrq lq wkh Dphulfdq Vwdwhv/� Dphulfdq Srolwlfdo Vflhqfh Uhylhz/
;:+7,/ <880<951

^48` Nh|/ Y1R1/ ^4<83`/ Vrxwkhuq Srolwlfv lq Vwdwh dqg Qdwlrq/ Qhz \run =
D1D1 Nqrsi1

^49` Sdqgh/ Urklql/ ^4<<<`/ �Plqrulw| Uhsuhvhqwdwlrq dqg Srolf| Fkrlfhv=
Wkh Vljql�fdqfh ri Ohjlvodwru Lghqwlw|/� w|shvfulsw1

^4:` Shuvvrq/ Wruvwhq dqg Jxlgr Wdehoolql/ ^5333`/ Srolwlfdo Hfrqrplfv= H{0
sodlqlqj Hfrqrplf Srolf|/ Fdpeulgjh/ PLW Suhvv1

^4;` Vhq/ Dpduw|d/ ^4<;7`/ �Irrg Edwwohv= frq lfwv lq wkh dffhvv wr irrg/�
Irrg dqg Qxwulwlrq/ 43+4,/ ;40;<1

^4<` Vwurpehuj/ Gdylg/ ^4<<;`/ �Udglr*v Lpsdfw rq wkh Qhz Ghdo/� xqsxe0
olvkhg w|shvfulsw1

^53` Vwrnhv/ Grqdog H1/ ^4<96`/ �Vsdwldo Prghov ri Sduw| Frpshwlwlrq/�
Dphulfdq Srolwlfdo Vflhqfh Uhylhz/ 8:+5,/ 69;06::1

^54` Vwuxpsi/ Nrohpdq/ ^5333`/ �Grhv Ghfhqwudol}dwlrq Lqfuhdvh Srolf| Lqqr0
ydwlrqB� w|shvfulsw

^55` Wlherxw/ Fkduohv/ ^4<89`/ �D Sxuh Wkhru| ri Orfdo H{shqglwxuhv/� Mrxu0
qdo ri Srolwlfdo Hfrqrp|/ 97+8,/ 74907571

43


