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QHJOLJLEOH� DW� FRQFHQWUDWLRQV� DW� ZKLFK� WKH� ELQGLQJ� RI� FRXQWHULRQV� EHFRPH� LQVLJQLILFDQW�

�IRU�PRQRYDOHQW�FRXQWHULRQV�%�DW�J�|����DQG�IRU�GLYDOHQW�FRXQWHULRQV�&�DW�J�|�����$V�D�

FRQVHTXHQFH��8P�DQG�8� MRLQ�HDFK�RWKHU�DW�H[WUHPHO\�GLOXWLRQV��DQG�WHQG�WR�WKH�OLPLWLQJ�

YDOXH���8�N7� ��������

,QWHUHVWLQJ� LV� WKH�GLVWULEXWLRQ�RI� FRXQWHULRQ� HQHUJ\�DPRQJ� WKH�FRXQWHULRQ� VSHFLHV�

WKURXJKRXW� WKH� HOHPHQWDU\� FHOO�� (YLGHQWO\�� WKH� UDGLDO� FRXQWHULRQ�HQHUJ\� GLVWULEXWLRQ�

IXQFWLRQV�DURXQG�WKH�VSKHULFDO�PDFURLRQ�DUH�JLYHQ�E\��
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D�UHVXOWV�WKDW�IROORZ�IURP�HTQ�������DQG�������

7KH� UHVXOWV� RI� FRPSXWDWLRQV� DUH� SUHVHQWHG� LQ� )LJ�� �� IRU� D� PL[WXUH� RI� WZR�

PRQRYDOHQW�DQG�RQH�GLYDOHQW�FRXQWHULRQV��%�DQG�&�� UHVSHFWLYHO\�� DQG�IRU�YDULRXV� LRQLF�

UDGLL�� ,W�FDQ�EH�VHHQ�WKDW�����RI�WKH�HQHUJ\�RI�GLYDOHQW�FRXQWHULRQV�LV�SRVVHVVHG�E\�WKH�

LRQV�ZKLFK�DUH�OD\LQJ�ZLWKLQ�WKH�UDGLDO�GLVWDQFHV������5��W� �����IURP�WKH�VXUIDFH�RI�WKH�

PDFURLRQ��7KLV�YROXPH�HOHPHQW� UHSUHVHQWV�RQO\������RI� WKH� WRWDO�FHOO�YROXPH��S 5
�����

'XH� WR� WKH� H[FOXVLRQ� RI� WKH� PRQRYDOHQW� FRXQWHULRQV� %� WR� UHJLRQV� IDUWKHU� IURP� WKH�

PDFURLRQ� WKHLU� HQHUJ\�GLVWULEXWLRQ� IXQFWLRQ� LV�QRW�VR�VKDUS��:H�FDQ� WKXV�FRQFOXGH� WKDW�

WKH� FRQWULEXWLRQ� RI� VR�FDOOHG� ³RVPRWLFDOO\� DFWLYH´� FRXQWHULRQV� WR� WKH� WRWDO� HQHUJ\�8� LV�

QHJOLJLEOH��2EYLRXVO\��WKH�RYHUDOO�HQHUJ\�FKDQJH�DFFRPSDQ\LQJ�IRU�H[DPSOH�WKH�GLOXWLRQ�

SURFHVV�� WKDW� LV�H[SHULPHQWDOO\�GHPRQVWUDWHG�DV� WKH�KHDW�RI�GLOXWLRQ�� LV�JRYHUQHG�E\�WKH�
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-� âNHUMDQF� &RQWULEXWLRQV RI WKH PDFURLRQ DQG FRXQWHULRQV WR WKH LQWHUQDO HQHUJ\ RI IXOOHUHQH«

����

HQHUJ\� RI� LRQV� � LQ� WKH� � LPPHGLDWH�YLFLQLW\�RI� WKH�PDFURLRQ�� � DQG�QRW�E\� WKH� HQHUJ\�RI��
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)LJXUH����7KH�UDGLDO�HOHFWURVWDWLF�HQHUJ\�GLVWULEXWLRQ�IXQFWLRQV�RI�FRXQWHULRQV�DURXQG�WKH�
VSKHULFDO�PDFURLRQ�� � IRU�D�PL[WXUH�RI� WZR�PRQRYDOHQW�DQG�RQH�GLYDOHQW�FRXQWHULRQV��%�
DQG�&��UHVSHFWLYHO\��YV��WKH�GLPHQVLRQOHVV�UDGLDO�GLVWDQFH�W��7KH�FRQFHQWUDWLRQ��SDUDPHWHU�
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FRXQWHULRQV´� WKDW�GHWHUPLQH� WKH�YDOXHV�RI� WKH�RVPRWLF�DQG�DFWLYLW\�FRHIILFLHQWV��6LPLODU�

ILQGLQJ�KDV�EHHQ�IRXQG�DOVR�IRU�OLQHDU�SRO\HOHFWURO\WHV���
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-� âNHUMDQF� &RQWULEXWLRQV RI WKH PDFURLRQ DQG FRXQWHULRQV WR WKH LQWHUQDO HQHUJ\ RI IXOOHUHQH«
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5HIHUHQFHV�
�� $� .DWFKDOVN\� =� $OH[DQGURZLF]� 2� .HGHP� LQ &KHPLFDO 3K\VLFV RI ,RQLF 6ROXWLRQV� HG� %� (�

&RQZD\ DQG 5� *� %DUUDGDV� :LOH\� 1HZ <RUN� ����� SS ��������
�� -� âNHUMDQF� -� &KHP� 3K\V� ����� ��� ����������
�� -� &HUDU� -� &HUNRYQLN� -� âNHUMDQF� -� 3K\V� &KHP� % ����� ���� ����������

�� -� &HUDU� -� âNHUMDQF� -� 3K\V� &KHP� % ����� ���� ��������
�� -� âNHUMDQF� -� &KHP� 3K\V� ����� ���� ����������
�� -� âNHUMDQF� '� 'RODU� $FWD &KLP� 6ORY� ����� ��� ��������

�� $� .DWFKDOVN\� 3XUH $SSO� &KHP� ����� ��� ��������

�� +� $� 6FKHUDJD� $� .DWFKDOVN\� =� $OWHUPDQ� -� $P� &KHP� 6RF� ����� ��� �����

�� '� 'RODU� -� âNHUMDQF� -� 3RO\P� 6FL� 3RO\P� 3K\V� (G� ����� ���� ����������

�
�
�

3RY]HWHN
= UHãLWYLMR 3RLVVRQ�%ROW]PDQQRYH HQDþEH ]D VIHULþQL FHOLþQL PRGHO UD]WRSLQH IXOHUHQRYHJD

HOHNWUROLWD VPR L]UDþXQDOL SULVSHYHN IXOHUHQVNHJD PDNURLRQD LQ SURWLLRQRY N HOHNWURVWDWVNL

HQHUJLML UD]WRSLQH� 5DþXQH VPR QDUHGLOL ]D UD]WRSLQH ] PHãDQLFR SURWLLRQRY� NL VH ORþLMR WDNR

SR YHOLNRVWL NRW WXGL SR QDERMX� 5H]XOWDWH SRGDMDPR Y RGYLVQRVWL RG NRQFHQWUDFLMH

PDNURHOHNWUROLWD LQ PROVNHJD XORPND SURWLLRQRY�
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�


