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3DOLQGURPHV DUH V\PPHWULFDO ZRUGV RI '1$ LQ WKH VHQVH WKDW LW

UHDGV H[DFWO\ WKH VDPH DV LWV UHYHUVH FRPSOLPHQWDU\ VHTXHQFH� 3DOLQ�

GURPHV LQ '1$ DUH LQYROYHG LQ D YDULHW\ RI ELRORJLFDO SURFHVVHV� )RU

H[DPSOH� WKH UHFRJQLWLRQ VLWHV IRU EDFWHULDO UHVWULFWLRQ HQ]\PHV DUH

PRVWO\ SDOLQGURPHV� 7KH WUDQVFULSWLRQDO UHJXODWRU\ UHJLRQV RI PDQ\

JHQHV FRQWDLQ SDOLQGURPHV DQG WKH RULJLQV RI UHSOLFDWLRQ FRQWDLQ D KLJK

FRQFHQWUDWLRQ RI SDOLQGURPHV�

7KH VFDQ VWDWLVWLF KDV EHHQ XVHG WR LGHQWLI\ UHJLRQV RI XQXVXDOO\

KLJK FRQFHQWUDWLRQ RI SDOLQGURPHV RQ KHUSHVYLUXV JHQRPHV� WKHUHE\

ORFDWLQJ WKH OLNHO\ VLWHV RI JHQH UHJXODWRUV DQG RULJLQV RI UHSOLFDWLRQ�

7KLV PHWKRG DVVXPHV WKDW WKH SDOLQGURPHV� ZKLFK PD\ EH UHSUHVHQWHG

E\ SRLQWV RQ WKH XQLW LQWHUYDO� DUH L� L� G� XQLIRUPO\ GLVWULEXWHG� ,Q

WKLV WDON� ZH SURYLGH D PDWKHPDWLFDO EDVLV IRU PDNLQJ WKLV DVVXPSWLRQ

E\ VKRZLQJ WKDW WKH SDOLQGURPHV� DV D SRLQW SURFHVV� FDQ EH DSSUR[L�

PDWHG E\ D 3RLVVRQ SURFHVV� 6WHLQ
V PHWKRG DQG FRXSOLQJ DUH DSSOLHG

WR REWDLQ DQ XSSHU ERXQG RQ WKH :DVVHUVWHLQ GLVWDQFH EHWZHHQ WKH

SDOLQGURPH SURFHVV DQG WKH 3RLVVRQ SURFHVV� 7KLV ERXQG LV WKHQ XVHG

DV D JXLGH WR FKRRVH RSWLPDO OHQJWKV RI SDOLQGURPHV IRU WKH DSSUR[�

LPDWLRQ� 7KH RSWLPDO OHQJWK GHSHQGV RQ WKH OHQJWK RI WKH JHQRPH

VHTXHQFH DQG LWV QXFOHRWLGH EDVH FRPSRVLWLRQ� 7KH VFDQ VWDWLVWLF LV

WKHQ DSSOLHG WR LGHQWLI\ XQXVXDO FOXVWHUV RI SDOLQGURPHV IRU D QXPEHU

RI KHUSHVYLUXVHV�

7KLV WDON LV EDVHG RQ D SDSHU MRLQW ZLWK .� 3� &KRL� 0� <� /HXQJ
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