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,Q�)LJXUH����ZH�GLVSOD\�WKH�YDULDWLRQ�RI�WKH�JURXQG�VWDWH�SRODURQ�VKLIW���( ZLWK�� IRU�� ��� ��� DQG� ����:H� DW� RQFH� QRWH� WKDW� WKH� VWUHQJWK� RI� WKH�&RXORPE� ILHOG�� JUHDWO\�� HQKDQFHV� WKH� SRODURQLF� HIIHFWV� RQ� WKH� ELQGLQJ�HQHUJ\��7KLV� LV�GXH� WR� WKDW�ZLWK� LQFUHDVLQJ�� WKH�ELQGLQJ�HQHUJ\�EHFRPHV�ODUJHU�PDNLQJ�WKH�ORFDOL]DWLRQ�RI�WKH�HOHFWURQ�PRUH�SURQRXQFHG�DQG�WKLV��LQ�WXUQ��LQFUHDVHV�WKH�LPSRUWDQFH�RI�WKH�SRODURQLF�FRUUHFWLRQV����,Q�)LJXUH����:H�SORW� WKH� WZR�H[FLWHG�VWDWHV�DV�D� IXQFWLRQ�RI�� IRU�
�� � DQG� �� � :H� FRQFOXGH� WKDW� WKH� SRODURQLF� FRXSOLQJ� OLIWV� WKH�GHJHQHUDF\�RI�WKH�WZR�VWDWHV�DQG�RQFH�DJDLQ�WKH�&RXORPE�VWUHQJWK�SOD\V�WKH�UROH� RI� HQKDQFLQJ� WKH� SRODURQLF� HIIHFW�� 7DNLQJ� �� � ZH� VHH� WKDW� WKH�GHJHQHUDF\�LV�OLIWHG�DW��� �����ZKLOH�LW�LV�OLIWHG�DW�������ZKHQ��� � 7KH�VPDOO�GLIIHUHQFH�EHWZHHQ�WKH�VROLG�DQG�WKH�GDVKHG�FXUYHV�LQ�WKH�ILJXUH�LV�D�PHDVXUH�RI�WKH�LQGXFHG�/DPE�VKLIW��
&RQFOXVLRQ�� ,Q� WKLV� SDSHU� ZH� KDYH� UHIRUPXODWHG� WKH� SUREOHP� RI� WKH� �'� ERXQG�SRODURQ� XVLQJ� WKH� YDULDWLRQDO� DSSURDFK� RI� 'HYUHHVH� HW� DO� >�@�� � :H� KDYH�FDOFXODWHG� WKH� HQHUJ\� RI� WKH� ILUVW� ��OHYHOV� IRU� DOO� UDQJH� RI� WKH� FRXSOLQJ�FRQVWDQW�� /RZHU� YDOXHV� IRU� WKH� HQHUJLHV� DUH� REWDLQHG� FRPSDUHG� ZLWK� WKDW�REWDLQHG�LQ�>��@�XVLQJ�WKH�//3�+�DSSUR[LPDWLRQ��� 7KH�GHJHQHUDF\�RI�WKH�WZR�H[FLWHG�VWDWHV�LV�IRXQG�WR�EH�OLIWHG�
DW�ORZHU�YDOXHV�RI�D DV�E GHFUHDVHV���
5HIHUHQFHV�>�@� 'DV� 6DUPD�� 6�� DQG�0DVRQ�� %�� $��� �������� 2SWLFDO� SKRQRQ� LQWHUDFWLRQ�
HIIHFWV�LQ�OD\HUHG�VHPLFRQGXFWRU�VWUXFWXUHV��$QQDOV�RI�3K\VLFV������ ����>�@�6DKRR��6�� ��������(QHUJ\� OHYHOV�RI� WKH�)U|KOLFK�SRODURQ� LQ�D� VSKHULFDO�
TXDQWXP�GRW��3K\VLFV�/HWWHUV�$����� �����>�@� 6HQJHU�� 5�7�� DQG� (UFHOHEL� $�� �������� 4�'�3RODURQ� LQ� ULJLG� ERXQGDU\�
F\OLQGULFDO� ZLUHV�� ³PL[HG�FRXSOLQJ� DSSUR[LPDWLRQ¶�� 7U�� -�� RI� 3K\VLFV�� ��������>�@ .DQGHPLU��%�6��DQG�$OWDQKDQ��7����������&\FORWURQ�PDVV�RI�D�SRODURQ�LQ�
D TXDQWXP�GRW��3K\VLFV�/HWWHUV�$����� ����>�@� %VDWDUG�� *� �������K\GURJHQLF� LPSXULW\� VWDWHV� LQ� D� TXDQWXP� ZHOOD�� D�
VLPSOH�PRGHO���3K\V��5HY��%����� ������>�@ (UFHOHEL�� $� DQG� 6XDOS�� *�� �������� D� 9DULDWLRQDO� WUHDWPHQW� RI� D� WZR�
GLPHQVLRQDO�SRODURQ��-�3K\V��&KHP��6ROLGV����� �����>�@�0DVRQ��%�$��DQG�'DV�6DUPD��6���������3KRQRQ�LQGXFHG�VKLIW�LQ�VKDOORZ�
GRQRU�OHYHOV�RI�VHPLFRQGXFWRU�TXDQWXP�VWUXFWXUHV���3K\V��5HY��%����� ������
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