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7KH /DZ RI &RPSDUDWLYH $GYDQWDJH ZLWKRXW 6RFLDO 8WLOLW\ )XQFWLRQV�

.RML 6KLPRPXUD

.DU�\LX :RQJ

55+� /DZ RI &RPSDUDWLYH $GYDQWDJH
/5+� .RML 6KLPRPXUD DQG .DU�\LX :RQJ

$EVWUDFW�

7KLV SDSHU GHULYHV VX�FLHQW FRQGLWLRQV XQGHU ZKLFK WKH /DZ RI &RPSDUDWLYH $GYDQWDJH DQG WKH
*HQHUDO /DZ RI &RPSDUDWLYH $GYDQWDJH DUH WUXH ZKHQ WKH SUHIHUHQFHV RI WKH WUDGLQJ FRXQWULHV
PD\ QRW EH UHSUHVHQWHG E\ ?ZHOO�EHKDYHG� VRFLDO XWLOLW\ IXQFWLRQV� ,W VKRZV WKDW LQ WKH QHRFODVVLFDO
IUDPHZRUN ZLWK FRQYH[ WHFKQRORJLHV� SUR�W PD[LPL]DWLRQ DQG:DOUDV
V /DZ� WKH ODZV RI FRPSDUDWLYH
DGYDQWDJH XQGHU D QDWXUDO WUDGH DUH VWLOO YDOLG LI HLWKHU WKH *HQHUDO /DZ RI 'HPDQG RU WKH :HDN
$[LRP RI 5HYHDOHG 3UHIHUHQFH KROGV� RU LI ORVHUV DUH FRPSHQVDWHG XVLQJ OXPS�VXP WUDQVIHUV RU
FRQVXPSWLRQ WD[HV�

�6KLPRPXUD� 5HVHDUFK ,QVWLWXWH RI (FRQRPLFV 	 %XVLQHVV $GPLQLVWUDWLRQ� .REH 8QLYHUVLW\�
5RNNRGDL�FKR� 1DGD�NX� .REH ���� -DSDQ� 7HO� ��������������� )D[� ��������������� (PDLO�
VLPRPXUD#ZKLWH�ULHE�NREH�X�DF�MS� :RQJ� %R[ ������� 8QLYHUVLW\ RI :DVKLQJWRQ� 6HDWWOH� :$
������ 8� 6� $� 7HO� ��������������� )D[� ��������������� (PDLO� NDU\LX#X�ZDVKLQJWRQ�HGX�

-(/ &ODVVL�FDWLRQ 1XPEHU� )�
1XPEHU RI )LJXUH� � 1XPEHU RI 7DEOH� �
'DWH� 2FWREHU ��� ����

$GGUHVV RI &RQWDFW $XWKRU� .DU�\LX :RQJ� 'HSDUWPHQW RI (FRQRPLFV� %R[ ������� 8QLYHUVLW\
RI :DVKLQJWRQ� 6HDWWOH� :$ ������ 8� 6� $� 7HO� ��������������� )D[� ��������������� (PDLO�
NDU\LX#X�ZDVKLQJWRQ�HGX�



�� ,QWURGXFWLRQ

(YHU VLQFH WKH ZRUN RI 'DYLG 5LFDUGR �5LFDUGR� ������ WKH /DZ RI &RPSDUDWLYH $GYDQWDJH KDV

EHFRPH RQH RI WKH PRVW LPSRUWDQW WKHRUHPV LQ WKH WKHRU\ RI LQWHUQDWLRQDO WUDGH� 7KLV ODZ� ZKLFK

VWDWHV WKDW HDFK FRXQWU\ LPSRUWV WKH JRRG ZKLFK LV UHODWLYHO\ PRUH H[SHQVLYH XQGHU DXWDUN\ DQG WKDW

WKH ZRUOG SULFH UDWLR XQGHU QDWXUDO WUDGH LV ERXQGHG E\ WKH DXWDUNLF SULFH UDWLRV LQ WKH FRXQWULHV�

LV HVWDEOLVKHG LQ D YHU\ VLPSOH IUDPHZRUN ZLWK WZR JRRGV DQG WZR FRXQWULHV�� (�RUWV KDYH EHHQ

PDGH WR H[WHQG LW WR D KLJKHU GLPHQVLRQDO IUDPHZRUN �'L[LW DQG 1RUPDQ� ����� 'HDUGRU�� �����

(WKLHU� ����� :RQJ� ������ DQG WKH PDMRU UHVXOW LV VXPPDUL]HG E\ WKH *HQHUDO /DZ RI &RPSDUDWLYH

$GYDQWDJH�� 7KH JHQHUDO ODZ� ZKLFK VWDWHV WKDW D FRXQWU\ RQ DYHUDJH LPSRUWV WKH JRRGV ZKLFK DUH

UHODWLYHO\ PRUH H[SHQVLYH XQGHU DXWDUN\� LV ZHDNHU WKDQ WKH /DZ RI &RPSDUDWLYH $GYDQWDJH�

3UHYLRXV ZRUN WKDW SURYHV WKH /DZ RU WKH *HQHUDO /DZ RI &RPSDUDWLYH $GYDQWDJH LV EDVHG

RQ WKH DVVXPSWLRQ WKDW D ?ZHOO�EHKDYHG� VRFLDO XWLOLW\ IXQFWLRQ H[LVWV LQ HDFK FRXQWU\�� 7KH PRVW

LPSRUWDQW IHDWXUH RI D VRFLDO XWLOLW\ IXQFWLRQ LV WKDW IRU WKH HFRQRP\ WKH :HDN $[LRP RI 5HYHDOHG

3UHIHUHQFH �:$53� LV WUXH�

7R WKH EHVW RI RXU NQRZOHGJH� QR ZRUN LQ WKH OLWHUDWXUH KDV H[DPLQHG ZKHWKHU WKH ODZV DUH

VWLOO YDOLG ZKHQ VRFLDO XWLOLW\ IXQFWLRQV GR QRW H[LVW� ,W LV ZHOO NQRZQ WKDW ZLWKRXW D VRFLDO XWLOLW\

IXQFWLRQ� IRU WKH HFRQRP\ WKH :$53 PD\ QRW KROG� DQG LW LV QRW FOHDU ZKDW FRQGLWLRQV ZLOO EH

QHHGHG WR JXDUDQWHH WKH YDOLGLW\ RI WKH ODZV�

7KH SXUSRVH RI WKLV QRWH LV WR SURYLGH VRPH DQVZHUV WR WKLV RSHQ TXHVWLRQ� DQG GHULYH RWKHU�

SRVVLEO\ ZHDNHU� FRQGLWLRQV WKDW ZLOO JHQHUDWH WKH ODZV RI FRPSDUDWLYH DGYDQWDJH� :H GR NHHS WKH

QHRFODVVLFDO DVVXPSWLRQV RI FRQYH[ WHFKQRORJ\� SHUIHFW FRPSHWLWLRQ� DQG :DOUDV
V /DZ�

�� 7KH 0DLQ 5HVXOWV

&RQVLGHU D WZR�FRXQWU\ �ODEHOHG KRPH DQG IRUHLJQ� IUDPHZRUN ZLWK Q � � WUDGDEOH JRRGV�� )RU

WKH KRPH FRXQWU\� GH�QH S � 5Q
� DV WKH YHFWRU RI FRPPRGLW\ SULFHV� ' � 5Q

� DV WKH YHFWRU RI

FRQVXPSWLRQ� 6 � 5Q
� DV WKH YHFWRU RI SURGXFWLRQ RXWSXWV� DQG 0 � ' � 6 DV WKH YHFWRU RI

LPSRUWV� $ VXSHUVFULSW ?D� LV XVHG WR GHQRWH WKH YDOXH RI D YDULDEOH XQGHU DXWDUN\ ZKLOH WKH YDOXH

RI WKH YDULDEOH XQGHU WUDGH KDV QR VXFK VXSHUVFULSW� 7KH FRUUHVSRQGLQJ YDULDEOHV RI WKH IRUHLJQ

FRXQWU\ DUH GLVWLQJXLVKHG E\ DQ DVWHULVN�

�



7KH *HQHUDO /DZ RI &RPSDUDWLYH $GYDQWDJH� ,W VWDWHV WKDW

�SD � SD�� �0 � �� ���

7KLV ODZ FDQ EH VWDWHG LQ LWV VWURQJHU YHUVLRQ� ,I SD � SD� WKHQ �SD � SD�� �0 ! ��

7KH /DZ RI &RPSDUDWLYH $GYDQWDJH� ,Q WKH VSHFLDO FDVH LQ ZKLFK Q  �� LI �SD� S
D
�� !

�SD��  SD�� �� WKHQ

�D� �0� � (� � � DQG 0� � ��
�E� �SD� S

D
�� � �SZ�  SZ� � � �SD��  SD�� � ZLWK DW OHDVW RQH VWULFW LQHTXDOLW\� ZKHUH S

Z

L
LV WKH ZRUOG SULFH

RI JRRG L XQGHU QDWXUDO WUDGH�

)RU WKH WLPH EHLQJ� ZH IRFXV RQ D JHQHUDO PRGHO ZLWK Q � �� /HW XV FRQVLGHU WKH IROORZLQJ

WKUHH FRQGLWLRQV�

�/�� SD �'D � SD �'�
�/�� SD � 6D � SD � 6�
�/�� SD �'D  SD � 6D�

/HPPD �� *LYHQ FRQGLWLRQV �/�� WR �/��� WKH *HQHUDO /DZ RI &RPSDUDWLYH $GYDQWDJH LV YDOLG�

3URRI� 7KHVH WKUHH FRQGLWLRQV DUH FRPELQHG WR JLYH

SD �0  SD � �'� 6� � SD � �'D � 6D�  �� ���

)RU WKH IRUHLJQ FRXQWU\� FRQGLWLRQ ��� JLYHV

SD� �0� � �� ���

,Q D WUDGH HTXLOLEULXP� 0 �0�  �� 7KXV FRQGLWLRQV ��� DQG ��� FDQ EH FRPELQHG WRJHWKHU WR

JLYH HTXDWLRQ ����

1RWH WKDW WKH VWURQJHU YHUVLRQ RI WKH ODZ �ZLWK D VWULFW LQHTXDOLW\ LQ ��� ZKHQ WKH FRXQWULHV

KDYH GL�HUHQW DXWDUNLF SULFHV� KROGV LI DW OHDVW �/�� RU �/�� LV VDWLV�HG ZLWK D VWULFW LQHTXDOLW\�

�



7KH SURRI RI 3URSRVLWLLRQ � LV SUHVHQW LQ PDQ\ SODFHV� H�J�� 'L[LW DQG 1RUPDQ ������� 'HDUGRU�

������� (WKLHU ������� DQG :RQJ ������� &RQGLWLRQ �/�� LV GXH WR :DOUDV
V /DZ� ZKLFK KROGV IRU

DOO QRQ�QHJDWLYH SULFHV� DQG FRQGLWLRQ �/�� LV GXH WR FRQYH[ WHFKQRORJLHV DQG SHUIHFW FRPSHWLWLRQ�

:KHQ FRQGLWLRQ �/�� LV WUXH IRU DQ\ WZR QRQ�QHJDWLYH SULFH VHWV DQG WKHLU FRUUHVSRQGLQJ RXWSXW

OHYHOV� LW LV FDOOHG WKH 5HYHQXH 0D[LPL]DWLRQ FRQGLWLRQ� 7ZR VX�FLHQW FRQGLWLRQV IRU FRQGLWLRQ

�/�� KDYH EHHQ GHULYHG LQ WKH OLWHUDWXUH� �L� $ ?ZHOO�EHKDYHG� VRFLDO XWLOLW\ IXQFWLRQ H[LVWV� DQG �LL�

1DWXUDO WUDGH \LHOGV D KLJKHU VRFLDO XWLOLW\ OHYHO��

:H QRZ GHULYH VHYHUDO RWKHU VX�FLHQW FRQGLWLRQV IRU FRQGLWLRQ �/�� ZLWKRXW UHO\LQJ RQ WKH

H[LVWHQFH RI D VRFLDO XWLOLW\ IXQFWLRQ� )LUVW RI DOO� OHW XV GH�QH WKH *HQHUDO /DZ RI 'HPDQG� $V WKH

HFRQRP\ VKLIWV IURP DQ DXWDUNLF HTXLOLEULXP WR D QDWXUDO WUDGH HTXLOLEULXP� WKH *HQHUDO /DZ RI

'HPDQG LV VDLG WR EH VDWLV�HG LI�

�S� SD� � �'�'D� � �� ���

&RQGLWLRQ ��� VWDWHV WKDW UHODWLYH WR WKH DXWDUNLF SRLQW� WKH FKDQJHV LQ FRPPRGLWLHV SULFHV DUH RQ

DYHUDJH QRW SRVLWLYHO\ UHODWHG WR WKH FKDQJHV LQ GHPDQGV� ,Q WKH VSHFLDO FDVH ZLWK RQO\ RQH FRP�

PRGLW\� WKLV FRQGLWLRQ LV HTXLYDOHQW WR D QRQ�SRVLWLYHO\ VORSHG GHPDQG FXUYH� 1RWH WKDW FRQGLWLRQ

��� LV D ORFDO UHVXOW� ZKLFK LV ZKDW ZH QHHG LQ WKH SUHVHQW FRQWH[W� EXW LW FDQ EH JHQHUDOL]HG WR DOO

SRVVLEOH SULFHV�

3URSRVLWLRQ �� *LYHQ WKH *HQHUDO /DZ RI 'HPDQG� WKH 5HYHQXH 0D[LPL]DWLRQ FRQGLWLRQ DQG

:DOUDV
V /DZ� FRQGLWLRQ �/�� KROGV�

3URRI� ([SDQG FRQGLWLRQ ��� WR JLYH

S �'� SD �'D � SD �'� S �'D � �� ����

7KH 5HYHQXH 0D[LPL]DWLRQ FRQGLWLRQ �XVLQJ QDWXUDO�WUDGH SULFHV� LPSOLHV WKDW

S � 6 � S � 6D� ���

%\ :DOUDV
V /DZ� ZH KDYH

S � 6  S �'� ���

�



7KH DXWDUNLF HTXLOLEULXP FRQGLWLRQ LV

'D � 6D� ���

&RQGLWLRQV ��� WR ��� DUH FRPELQHG WRJHWKHU�

S �' � S �'D� ���

6XEWUDFWLQJ FRQGLWLRQ ��� IURP ���� JLYHV FRQGLWLRQ �/���

1RWH WKDW LQ 3URSRVLWLRQ �� WR JHW FRQGLWLRQ �/�� ZH QHHG QRW MXVW WKH *HQHUDO /DZ RI 'HPDQG�

EXW DOVR WKH 5HYHQXH 0D[LPL]DWLRQ FRQGLWLRQ DQG :DOUDV
V /DZ�

:H QRZ GHULYH DQRWKHU FRQGLWLRQ IRU FRQGLWLRQ �/���

3URSRVLWLRQ �� *LYHQ WKH :HDN $[LRP RI 5HYHDOHG 3UHIHUHQFH �:$53� IRU WKH HFRQRP\� WKH

5HYHQXH 0D[LPL]DWLRQ FRQGLWLRQ DQG :DOUDV
V /DZ� FRQGLWLRQ �/�� KROGV�

3URRI� 5HFDOO WKDW FRQGLWLRQ ��� LV LPSOLHG E\ WKH 5HYHQXH 0D[LPL]DWLRQ FRQGLWLRQ DQG :DOUDV
V

/DZ� ,I :$53 LV JLYHQ� FRQGLWLRQ ��� LPSOLHV

SD �' ! SD �'D�

ZKLFK LV FRQGLWLRQ �/���

$QRWKHU VX�FLHQW FRQGLWLRQ IRU FRQGLWLRQ �/�� LV GHULYHG DV IROORZV� )LUVW� ZH UHIHU WR D UHVXOW

LQ :RQJ �������

3URSRVLWLRQ �� $VVXPLQJ FRVWOHVV WUDQVIHUV RU WD[DWLRQ DQG ZKHQ JLYHQ SHUIHFW LQIRUPDWLRQ�

QDWXUDO WUDGH LV JDLQIXO LQ WKH VHQVH WKDW D JRYHUQPHQW FDQ XVH HLWKHU OXPS�VXP WUDQVIHUV RU FRQ�

VXPSWLRQ WD[HV WR PDNH DOO LQGLYLGXDOV QRW ZRUVH R� WKDQ XQGHU DXWDUN\� �:RQJ� ������

1RWH WKDW LQ 3URSRVLWLRQ �� WKH JDLQIXOQHVV RI D QDWXUDO WUDGH GRHV QRW UHTXLUH WKH H[LVWHQFH

RI D VRFLDO XWLOLW\ IXQFWLRQ� $V XVXDO� D VWURQJHU UHVXOW FDQ EH REWDLQHG LI SURGXFHUV
 SULFHV FKDQJH

XQGHU QDWXUDO WUDGH DQG LI SURGXFWLRQ VXEVWLWXWLRQ LV SRVVLEOH �RU� IRU WKH FDVH RI OXPS�VXP WUDQV�

IHUV� LI FRQVXPSWLRQ VXEVWLWXWLRQ H[LVWV IRU DW OHDVW RQH FRQVXPHU��� 8QGHU WKHVH FRQGLWLRQV� VRPH

FRQVXPHUV FDQ EH PDGH EHWWHU R�� 8VLQJ WKLV UHVXOW� ZH KDYH�

�



3URSRVLWLRQ �� ,I XQGHU QDWXUDO WUDGH WKH JRYHUQPHQW XVHV HLWKHU OXPS�VXP WUDQVIHUV RU

FRQVXPSWLRQ WD[HV WR PDNH HYHU\ KRXVHKROG QRW ZRUVH R� WKDQ XQGHU DXWDUN\� WKHQ FRQGLWLRQ �/��

KROGV�

3URRI� /HW WKHUH EH + KRXVHKROGV ZKLFK PD\ KDYH GL�HUHQW SUHIHUHQFHV DQG�RU HQGRZPHQWV� )RU

WKH KWK KRXVHKROG� K  �� � � � �+� LI LW LV QRW ZRUVH R� XQGHU QDWXUDO WUDGH� WKHQ XQGHU WKH DXWDUNLF

SULFHV WKH WUDGH FRQVXPSWLRQ EXQGOH FDQQRW FRVW OHVV WKDQ WKH DXWDUNLF FRQVXPSWLRQ EXQGOH� RU WKH

KRXVHKROG ZRXOG FKRRVH WKH WUDGH FRQVXPSWLRQ EXQGOH XQGHU DXWDUN\� L�H��

SD �'KD � SD �'K� IRU DOO K  �� � � � �+� ���

ZKHUH WKH VXSHUVFULSW ?K� LV XVHG WR GHQRWH WKH YDULDEOHV RI WKH KWK KRXVHKROG� 6XPPLQJ XS FRQ�

GLWLRQV ��� IRU DOO WKH KRXVHKROGV JLYHV FRQGLWLRQ �/���

1RWH WKDW LQ WKH SUHVHQFH RI FRPSHQVDWLRQ� FRQGLWLRQ �/�� KROGV DIWHU FRPSHQVDWLRQ XVLQJ

HLWKHU OXPS�VXP WUDQVIHUV RU FRQVXPSWLRQ WD[HV KDV EHHQ PDGH�

:H FDQ QRZ FRPELQH WKH DERYH UHVXOWV WRJHWKHU WR JLYH�

3URSRVLWLRQ �� 6XSSRVH WKDW QDWXUDO WUDGH H[LVWV EHWZHHQ WZR FRXQWULHV DQG WKDW WKH 5HYHQXH

0D[LPL]DWLRQ FRQGLWLRQ DQG :DOUDV
V /DZ KROG IRU ERWK FRXQWULHV� ,I� IXUWKHUPRUH� HLWKHU WKH

*HQHUDO /DZ RI 'HPDQG RU WKH :HDN $[LRP RI 5HYHDOHG 3UHIHUHQFH KROGV IRU ERWK FRXQWULHV� RU LI

DOO KRXVHKROGV DUH PDGH QRW ZRUVH R� WKDQ XQGHU DXWDUN\ E\ XVLQJ HLWKHU LQWUD�FRXQWU\ OXPS�VXP

WUDQVIHUV RU FRQVXPSWLRQ WD[HV� WKHQ WKH *HQHUDO /DZ RI &RPSDUDWLYH $GYDQWDJH KROGV�

3URRI� %\ 3URSRVLWLRQV �� �� DQG �� FRQGLWLRQV �/�� WR �/�� KROG XQGHU WKH VSHFL�HG FRQGLWLRQV�

%\ /HPPD �� WKH *HQHUDO /DZ RI &RPSDUDWLYH $GYDQWDJH LV YDOLG�

/HPPD �� ,Q WKH VSHFLDO FDVH RI WZR WUDGDEOH JRRGV� WKH /DZ RI &RPSDUDWLYH $GYDQWDJH KROGV

XQGHU WKH FRQGLWLRQV VSHFL�HG LQ 3URSRVLWLRQ ��

3URRI� 6XSSRVH� ZLWKRXW ORVV RI JHQHUDOLW\� WKDW �SD� S
D
�� ! �S

D�
�  SD�� �� :LWK D ]HUR WUDGH EDODQFH

�:DOUDV
V /DZ�� 0� DQG 0� PXVW EH RI RSSRVLWH VLJQ�
� 6XSSRVH WKDW 0� ! � DQG �0� � (� ! ��

:H ZDQW WR VKRZ WKDW WKLV OHDGV WR D FRQWUDGLFWLRQ�

�



,Q WKH SUHVHQW WZR�JRRG PRGHO ZLWK WKH DVVXPHG VLJQV RI 0� DQG (�� HTXDWLRQ ��� UHGXFHV WR

SD�(� � SD�0��

RU� DIWHU UHDUUDQJLQJ WHUPV�

SD�
SD�

� 0�

(�

� ����

7KH VDPH FRQGLWLRQ DSSOLHV WR WKH IRUHLJQ FRXQWU\�

SD��
SD��

� 0�

(�

� �����

ZKHUH �0�

�  0� ! � DQG �(�

�  (� ! �� &RPELQLQJ WKHVH WZR FRQGLWLRQV WRJHWKHU JLYHV

SD�
SD�

� SD��
SD��

�

ZKLFK FRQWUDGLFWV WKH RULJLQDO FRQGLWLRQ� �SD� S
D
�� ! �SD��  SD�� �� 7KXV� ZH PXVW KDYH (��0� ! ��

:LWK WKLV UHVXOW� HTXDWLRQ ��� UHGXFHV WR

SD�
SD�

� (�

0�

� ����

*LYHQ :DOUDV
V /DZ� WKH WUDGH EDODQFH LV ]HUR� L�H��

SZ� (�  SZ� 0�� ����

(TXDWLRQV ���� DQG ���� DUH FRPELQHG WRJHWKHU WR JLYH

SD�
SD�

� SZ�
SZ�

� ����

%\ DSSO\LQJ WKH VDPH DUJXPHQW WR WKH IRUHLJQ FRXQWU\ ZKLFK LPSRUWV JRRG � DQG H[SRUWV JRRG ��

ZH KDYH

SD��
SD��

� SZ�
SZ�

� ����

(TXDWLRQV ���� DQG ���� DUH WKHQ FRPELQHG WRJHWKHU WR JLYH

SD�
SD�

� SZ�
SZ�

� SD��
SD��

� ����

ZLWK DW OHDVW RQH VWULFW LQHTXDOLW\�

�



5()(5(1&(6

'HDUGRU�� $ODQ 9�� ?7KH *HQHUDO 9DOLGLW\ RI WKH /DZ RI &RPSDUDWLYH $GYDQWDJH�� -RXUQDO RI

3ROLWLFDO (FRQRP\ �� ������� ���^����

'L[LW� $YLQDVK DQG 9LFWRU 1RUPDQ� 7KHRU\ RI ,QWHUQDWLRQDO 7UDGH� $ 'XDO� *HQHUDO (TXLOLEULXP

$SSURDFK� &DPEULGJH� &DPEULGJH 8QLYHUVLW\ 3UHVV� �����

'UDELFNL� -RKQ =� DQG $NLUD 7DND\DPD� ?$Q $QWLQRP\ LQ WKH 7KHRU\ RI &RPSDUDWLYH $GYDQWDJH��

-RXUQDO RI ,QWHUQDWLRQDO (FRQRPLFV � ������� ���^����

2K\DPD� 0LFKLKLUR� ?7UDGH DQG :HOIDUH LQ *HQHUDO (TXLOLEULXP�� .HLR (FRQRPLF 6WXGLHV � �������

��^���

5LFDUGR� 'DYLG� 7KH 3ULQFLSOHV RI 3ROLWLFDO (FRQRP\ DQG 7D[DWLRQ� UHSULQWHG E\ /RQGRQ� -� 0�

'HQW 	 6RQV /WG�� ���� �RULJLQDOO\ SXEOLVKHG LQ ������

:RQJ� .DU�\LX� ,QWHUQDWLRQDO 7UDGH LQ *RRGV DQG )DFWRU 0RELOLW\� &DPEULGJH� 0DVV�� 0,7 3UHVV�

�����

�



)227127(6

�� 7UDGH LV VDLG WR EH QDWXUDO LI WKH QHW WDUL� UHYHQXH LV QRQ�QHJDWLYH �'HDUGRU�� ������ ,W LV DOVR

FDOOHG ?WUDGH XQGHU VHOI��QDQFLQJ WDUL�V� �2K\DPD� ������

�� ,W KDV EHHQ VKRZQ WKDW WKH /DZ RI &RPSDUDWLYH $GYDQWDJH LV QRW YDOLG ZKHQ WKHUH DUH PRUH

WKDQ WZR JRRGV� 6HH� IRU H[DPSOH� 'UDGELFNL DQG 7DND\DPD �������

�� $ VRFLDO XWLOLW\ IXQFWLRQ LV ?ZHOO�EHKDYHG� LI LW LV FRQWLQXRXV� LQFUHDVLQJ DQG TXDVL�FRQFDYH LQ

FRQVXPSWLRQ FRPPRGLWLHV�

�� 7KH DQDO\VLV FDQ HDVLO\ EH H[WHQGHG WR FRYHU LQWHUQDWLRQDO IDFWRU PRELOLW\� 6HH :RQJ �������

�� ,I D QDWXUDO WUDGH LV JDLQIXO� WKHQ WKH FRQVXPSWLRQ EXQGOH ' \LHOGV D KLJKHU �RU QRW ORZHU�

XWLOLW\ WKDQ 'D GRHV� 7KDW WKH IRUPHU LV QRW FKRVHQ XQGHU DXWDUN\ PXVW EH EHFDXVH LW UHTXLUHV

DQ H[SHQGLWXUH DW OHDVW DV KLJK DV WKDW IRU 'D� 7KLV JLYHV FRQGLWLRQ �/���

�� 7KH XVH RI FRQVXPSWLRQ WD[HV WR JXDUDQWHH D JDLQIXO IUHH WUDGH ZDV �UVW VXJJHVWHG E\ 'L[LW

DQG 1RUPDQ ������� 7KLV FRPSHQVDWLRQ SROLF\ ZDV ODWHU H[WHQGHG WR PDNH VXUH WKDW VRPH

LQGLYLGXDOV DUH PDGH EHWWHU R� E\ UHTXLULQJ HLWKHU WKH :H\PDUN FRQGLWLRQ RU WKH XVH RI SROO

JUDQWV� 6HH :RQJ ������ &KDSWHU �� IRU PRUH GLVFXVVLRQ�

�� 6LQFH WKH FRXQWULHV KDYH GL�HUHQW DXWDUNLF SULFH UDWLRV� WKH\ WUDGH ZKHQ LW LV DOORZHG� 6R 0�

DQG 0� DUH ERWK QRQ�]HUR�
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