+'$& $OORVWHU\ $ 7TKHUDSHXWLF 7DUJHW IRU W
&RPSOLFDWLRQV

1XUXGHHQ 2ZRODEL
'"HSDUWPHQW RI %LRFKHPLVWU\ 8QLYHUVLW\ RI ,ORULQ ,ORULQ 1LJHULD

$EVWUDFW

$ IHZ GHFDGHYV DJR 'LDEHWHV OHOOLWXV '0 DV ZHOO DV LWV FRPSOLFDWLRQV ZD



WKH DXWRLPPXQH EUHDNGRZQ RI WKH % FHOO SUHVHQW DW WKH LVOHW RI
/IDQJHUKDQV LQ WKH SDQFUHDV > @ 7KLV GHVWUXFWLYH SURFHVV LV LQLWLDWHG
E\ WKH 7 FHOOV RI WKH LPPXQH V\VWHP $V D UHVXOW WKH VWURQJ RGRU RI
DFHWRQH LV RQH RI WKH V\PSWRPV RI GLDEHWHYV LQ FKLOGUHQ ZKLFK LV
NQRZQ DV NHWRDFLGRVLY $WKDU HW DO UHYHDO WKDW IDFWRUV VXFK DV JHQHWLF
DXWR LPPXQH G\WUHJXODWLRQ DQG OLIHVW\OH QXWULWLRQ DUH SUHGLVSRVLQJ
SDUDPHWHUY LQ WKH HWLRORJ\ RI 7'0 > @ EXW LW VKRXOG EH QRWHG WKDW
YLUDO LQIHFWLRQ DOVR SOD\V D FULWLFDO UROH > @ &R[VDFNLH % YLUXV DQ
51%$ YLUXV KDV EHHQ LPSOLFDWHG LQ WKH GHVWUXFWLRQ RI WKH % FHOOV RI WKH
LVOHW RI /I DQJHUKDQV 7KH PROHFXODU PHFKDQLVP RI WKLV SURFHVV FDQ EH
LOOXVWUDWHG DV IROORZVY DQ HQ]J\PH ORFDWHG RQ WKH VXUIDFH RI WKH LVOHW R
IDQJHUKDQV FDOOHG *OXWDPLF $FLG 'HFDUER[\ODVH *$' KDV D

VLPLODULW\ WR WKH SURWHLQ SUHVHQW LQ FR[VDFNLH YLUXV % FDOOHG 3URWHL
& 3 & 'XH WR WKLV VLPLODULW\ S & LV VHHQ DV VHOI DQG OHIW XQ
DWWDFNHG E\ WKH 7 FHOOV WKXV HQKDQFLQJ WKH GHVWUXFWLRQ RI % FHOOV 7KL
LVQIW XVXDOO\ WKH FDVH LQ 7 '0 > @

7\SH GLDEHWHAKPWORWWRY '0 LV PRUH SUHYDOHQW WKDQ
W\SH 'O 7KLV IRUP RI '0 LV FKDUDFWHUL]HG E\ DQ HOHYDWHG OHYHO RI
ERWK LQVXOLQ DQG JOXFRVH LQ WKH EORRG > @ 8QOLNH LQ 7 '0 ZKHUH
WKHUH LV D EUHDNGRZQ RI % FHOOV WKH SK\VLRORJ\ Rl % FHOOV LQ 7 '0 LV
XVXDOO\ NHSW LQWDFW /LNH 7 '0 WKH HWLRORJ\ Rl 7 '0 FDQ EH WUDFHG
WR JHQHWLF OLIHVW\OH DQG HQYLURQPHQWDO IDFWRUV > @ ,Q 7 '0 WKHUH LV
LQVXOLQ VHFUHWLRQ EXW WKH *OXFRVH 7UDQVSRUWHUV */87 DW WKH
PHPEUDQH VXUIDFH RI PRVW FHOOV DUH UHVLVWDQW RU QRQ UHVSRQVLYH WR WKL\
VHFUHWHG LQVXOLQ OHDGLQJ WR LQVXOLQ UHVLVWDQFH 7KLV LV H[DFHUEDWHG G
WR QR IXUWKHU SURGXFWLRQ RI LQVXOLQ WR FRPSHQVDWH IRU WKH UHVLVWLYLW\
WKH LQVXOLQ HDUOLHU SURGXFHG > @ 7KHUH LV HOHYDWHG EORRG JOXFRVH LQ
SDWLHQW DIIHFWHG E\ 7 '0 IRU D SHULRG RI WLPH EXW VKRZV QR V\PSWRPYV
RI GLDEHWHV LQ WKLV LQGLYLGXDO WKHUH LV XVXDOO\ QR QHHG RI LQVXOLQ
LQMHFWLRQ IRU VXUYLYDO 7 '0 KDV D SUHYDOHQFH RI DERXW = RI
'0 FDVHV JOREDOO\ $ FRUUHODWLRQ H[LVWV EHWZHHQ 7 '0 DQG REHVLW\
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H[SUHVVLRQ DQG PDLQWDLQ WKH KRPHRVWDVLV RI WKH FHOO $FHW\ODWLRQ
PHWK\ODWLRQ DQG SKRVSKRU\ODWLRQ DUH WKH PRGLILFDWLRQ IDFWRUV WKDW
UHJXODWH WKH SURFHVV RI WUDQVFULSWLRQ EXW WKH PRVW XQGHUVWRRG DPRQ.
WKHVH SURFHVVHV LV WKH DFHW\ODWLRQ SURFHVV > @ 'HDFHW\ODWLRQ RU
PHWK\ODWLRQ LQFUHDVHV WIKHKLYMWRQSRYKWENXH FKDUJH

UHSUHVVHV WKH ELQGLQJ Rl WUDQVFULSWLRQDO IDFWRUV DQG WKXV
GRZQUHJXODWLQJ WKH SURFHVV RI JHQH H[SUHVVLRQ 2Q WKH KDQG
DFHW\ODWLRQ LQFUHDVHV RW KKL VQWRAQ H) FSIDRWLE IHQ ¥ K D U J H

WKHUHE\ UHGXFLQJ WKH DIILQLW\ Rl '1$ IRU KLVWRQH DQG WKLV JLYHV FKDQFH

IRU WKH DFFHVVLELOLW\ RI 51$ SRO\PHUDVH 0O

$ VWUHWFK RI DERXW DPLQR DFLGV PDNHV XS WKH FDWDO\WLF GRPDLQ

RI +'$& 7KH DFWLYH VLWH Rl +'$& LV PDGH XS Rl HYROXWLRQDULO\
FRQVHUYHG DPLQR DFLGV DQG FRQVLVWY RI D VOLJKWO\ FXUYHG SRFNHW OLNH
VWUXFY OpA 0RU
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