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Devwudfw

Wkh vwdwxwh ri wkh HFE vwdwhv wkdw lwv sulpdu| wdujhw vkrxog eh wr

pdlqwdlq sulfh vwdelolw|1 Wkh wkhruhwlfdo irxqgdwlrq ehklqg wklv wdujhw

lv wkdw ri d vrfldoo| rswlpdo frqvhuydwlyh fhqwudo edqnhu1 Zh fkdoohqjh

wkh urexvwqhvv ri wklv uhvxow lq d prgho zlwk hqgrjhqrxv oderu pdu0

nhw srolf|/ ghflghg xsrq e| d srolwlfdoo| prwlydwhg jryhuqphqw1 Lq

wklv prgho/ wkh vrfldoo| rswlpdo fkrlfh ri fhqwudo edqnhu lv dq xowud0

olehudo/ zkr holplqdwhv erwk lq dwlrq dqg xqhpsor|phqw dqg uhpryhv

wkh srowlfdo glvwruwlrq1 Vrphzkdw sdudgr{lfdoo|/ wkh oderu xqlrq vxs0

sruwv dq xowud0frqvhuydwlyh fhqwudo edqnhu/ ehfdxvh wklv phdqv d pruh

jhqhurxv oderu pdunhw srolf|1

MHO0fodvvl�fdwlrq= H8;> M84> K4<

Nh|zrugv= Prqhwdu| lqvwlwxwlrqv> Hqgrjhqrxv oderu pdunhw sro0

lf|> Oree|lqj oderu xqlrq

�Ydoxdeoh frpphqwv dqg vxjjhvwlrqv iurp Vhdq Kryh/ Qlnrodm Pdofkrz0Pûoohu/ Shwhu

Vnrww dqg Mdq Urvh Vûuhqvhq duh judwhixoo| dfnqrzohgjhg1 Wkh xvxdo glvfodlphu dssolhv1
|Dgguhvv= Ghsduwphqw ri Hfrqrplfv/ Xqlyhuvlw| ri Ddukxv/ Exloglqj 683/ Xqlyhu0

vlwhwvsdunhq/ GN0;333 Ddukxv F/ Ghqpdun> Who1= .78 ;<75 4893> Id{= .78 ;946 9667>

H0pdlo= umdfrevhqChfrq1dx1gn
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#��$ �� ��� ��
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� %� ���������� �
���� ���� ��
������������� ������� ���#�� 5� � �9 %��� ��������� ��� �
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;Lq wkh prgho dqdo|}hg lq wkh suhvhqw sdshu/ lw zrxog fohduo| eh lq wkh lqwhuhvw ri wkh

vrfldo sodqqhu wr dssrlqw d qhz jryhuqphqw zklfk lv qrw rshq wr oree|lqj lq xhqfh1 Zh

vkdoo/ krzhyhu/ qrw frqvlghu wklv lvvxh khuh vlqfh lw vhhpv d elw idu ihwfkhg wr lpdjlqh d

vrfldo sodqqhu zkr fdq fkdqjh wkh jryhuqphqw lq ghprfudwlf frxqwulhv/ dqg dv vkrzq lq

wkh wh{w wkhuh lv dqrwkhu zd| ri dfklhylqj wkh �uvw ehvw rxwfrph1
<Wklv vwdwhphqw krogv rqo| zkhq wkhuh lv qr xqfhuwdlqw|/ dv vkrzq e| Urjr� +4<;8,1 Li

wkhuh lv ghpdqg ru vxsso| vkrfnv wkhq wklv pd| uhgxfh wkh uroh iru dq xowud0frqfhuydwlyh

fhqwudo edqnhu/ exw lw lv vwloo wuxh wkdw wkh rswlpdoo| fkrvhq fhqwudo edqn ohdghu sodfhv

pruh zhljkw rq lq dwlrq wkdq vrflhw| dv d zkroh1
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43Wklv lv rqo| wuxh lq wkh suhvhqw prgho/ zkhq wkh hqgrjhqrxv ghwhuplqdwlrq ri � lv

dffrxqwhg iru1 Li � lv wuhdwhg dv h{rjhqrxv dqg lv dvvxphg wr eh odujhu wkdq �/ wkhq

rqh �qgv wkdw F lq xhqfhv wkh vrfldo orvv lq d udwkhu gl�huhqw zd|1 Rqh fdq vkrz/ e|

plqlpl}lqj wkh h{suhvvlrq lq htxdwlrq +4;,/ wkdw lq wklv fdvh wkhuh h{lvwv dq lqwhulru rswlpdo

ydoxh ri fhqwudo edqn frqvhuydwlyhqhvv zklfk lv

F @

�
�

4��

�5
J

�5+4� �,5*+4� �,
=

Khqfh/ rqo| li vrfldo zhoiduh lv lqghshqghqw ri wkh lq dwlrq udwh/ lw lv rswlpdo wkdw wkh

fhqwudo edqn lv dovr lqgl�huhqw wr lq dwlrq1 Ixuwkhupruh/ li wkhuh lv ixoo lqgh{dwlrq/ dq

xowud0frqvhuydwlyh fhqwudo edqnhu pd{lpl}hv vrfldo zhoiduh1
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44Lq wklv h{suhvvlrq zh gr qrw wdnh wkh frqwulexwlrqv jlyhq e| wkh xqlrq lqwr dffrxqw1

Dv zh douhdg| glvfxvvhg lq irrwqrwh :/ wkh prgho vhw xs lq wklv sdshu fdqqrw ghflgh wkh

vkdulqj ri wkh elodwhudo vxusoxv iurp wkh srolwlfdo jdph1 Khqfh/ zh frqvlghu rqo| wkh

qrq0srolwlfdo whupv lq wkh xqlrq*v remhfwlyh ixqfwlrq1
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