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Dqvzhuv

Txhvwlrq 4 Wuxh/ Idovh ru XqfhuwdlqB H{sodlq |rxu dqvzhuv lq dw prvw 8 vhqwhqfhv1 +8 srlqwv hdfk,

d, Jryhuqphqwv gr qrw olnh uxqqlqj h{sdqvlrqdu| �vfdo srolflhv lq rshq hfrqrplhv/ ehfdxvh wkh| ihdu wkdw
rwkhu frxqwulhv zloo dovr uhwdoldwh zlwk h{sdqvlrqdu| vwhsv dqg wkh hqwluh srvlwlyh h�hfw zloo eh glvvlsdwhg1

IDOVH1 Jryhuqphqwv gr qrw olnh uxqqlqj h{sdqvlrqdu| �vfdo srolflhv lq rshq hfrqrplhv/ ehfdxvh wkh|
ihdu wudgh gh�flwv1 Rq wkh rwkhu kdqg/ wkh| zrxog dssodxg rwkhu frxqwulhv* h{sdqvlrqv ehfdxvh wkhlu srvlwlyh
h�hfwv duh vkduhg dw krph dqg deurdg1

e, D frxqwu| zlwk d �{hg h{fkdqjh udwh kdv d kljkhu lqwhuhvw udwh wkdq wkh iruhljq frxqwu| +wr zkrvh
fxuuhqf| lw lv shjjlqj,1 Xqghu shuihfw fdslwdo pdunhwv wklv uh hfwv d pruh frqwudfwlrqdu| prqhwdu| srolf|
dw krph1

IDOVH1 Li wkh h{fkdqjh udwh lv fuhgleoh/ wkhq wklv vlwxdwlrq fdqqrw kdsshq xqghu shuihfw fdslwdo pdunhwv1
Vr lw pxvw eh wkh fdvh wkdw wkh h{fkdqjh udwh uhjlph lv qrw fuhgleoh1 Li d ixwxuh ghydoxdwlrq lv h{shfwhg/ wkhq
grphvwlf lqwhuhvw udwhv zloo eh kljkhu wkdq iruhljq lqwhuhvw udwhv1 Exw lw lv ri qr lqglfdwlrq derxw prqhwdu|
srolf| lq wkh krph frxqwu| +zklfk lv edvlfdoo| qrqh{lvwhqw,1 +Qrwh= ixoo fuhglw zdv douhdg| jlyhq iru vd|lqj
wkdw wkh wzr lqwhuhvw udwhv vkrxog eh htxdo1,
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Frqvlghu dq rshq hfrqrp| jrrgv pdunhw ghvfulehg e| wkh iroorzlqj htxdwlrqv1 Ohw h ghqrwh wkh uhdo
h{fkdqjh udwh/ J ghvfulehv jryhuqphqw vshqglqj/ W uhsuhvhqwv oxps0vxp wd{hv/ \ dqg \� duh grphvwlf dqg
iruhljq rxwsxw/ F lv frqvxpswlrq/ L lv lqyhvwphqw/ [ lv h{sruwv/ T lv lpsruwv/ dqg u wkh lqwhuhvw udwh1 Doo
sdudphwhuv duh vwulfwo| srvlwlyh1 Ghpdqg iru grphvwlf jrrgv lv ghqrwhg e| ]]1
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d, +6 srlqwv, Vroyh iru htxloleulxp rxwsxw1

\ @ f3�f4W.l3�l5�u.J.{3.{4�\
�

�t3.+{5.t5,�h

4�f4�l4.t4

e, +; srlqwv, Vroyh iru wkh fkdqjh lq hdfk ri rxwsxw/ frqvxpswlrq/ dqg wkh wudgh edodqfh wkdw zrxog
eh jhqhudwhg e| d uhdo dssuhfldwlrq ri vl}h �h +nhhslqj \� �{hg,1 Lqglfdwh wkh dfwxdo vljq ri hdfk fkdqjh1
Looxvwudwh wkh h�hfwv rq rxwsxw dqg wudgh edodqfh lq +]]/\, dqg +Q[/\, vsdfhv/ uhvshfwlyho|1

Dqvzhu
Vlpso| xvh wkh h{suhvvlrq iru htxloleulxp rxwsxw dqg wkh ehkdylrudo htxdwlrqv iru frqvxpswlrq dqg qhw

h{sruwv wr vljq wkhvh frpsdudwlyh vwdwlfv1
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Wkh fkdqjh lq hdfk ri rxwsxw/ frqvxpswlrq/ dqg qhw h{sruwv zloo kdyh wkh vdph vljq dv wkh fkdqjh lq
uhdo h{fkdqjh udwh/ zklfk lv qhjdwlyh1 Lq +]]/\, vsdfh wkh ]] fxuyh vkliwv grzq dv qhw h{sruwv ghwhulrudwh
lq uhvsrqvh wr wkh dssuhfldwlrq/ kroglqj rxwsxw frqvwdqw/ zkloh wkh GG fxuyh lv frqvwdqw1 Wklv fuhdwhv dq
h{fhvv vxsso| ri grphvwlf jrrgv/ fruuhfwhg e| orzhu rxwsxw lq htxloleulxp1 Dv wkh ]] dqg GG fxuyhv kdyh
d qhz lqwhuvhfwlrq/ wkh qhw h{sruwv vfkhgxoh lq +Q[/\, vsdfh dovr vkliwv wr wkh ohiw dv wkh wudgh edodqfh
zruvhqv kroglqj lqfrph frqvwdqw1 Wkh orzhu lqfrph r�vhwv sduw ri wklv zruvhqlqj/ exw qrw hqrxjk iru wkh
wudgh edodqfh wr zruvhq dw wkh hqg ri wkh gd|1

f, +5 srlqwv, Dvvxph wkhuh lv qr gl�huhqfh ehwzhhq wkh fxuuhqw dffrxqw dqg wudgh edodqfh1 Eulh | h{sodlq
krz wklv frxqwu| lv �qdqflqj lwv fkdqjh lq wudgh edodqfh1

Wkh frxqwu| lv �qdqflqj lwv wudgh gh�flw e| shuplwwlqj iruhljqhuv wr dffxpxodwh pruh grphvwlf dvvhwv
+e| gluhfwo| vhoolqj grphvwlf dvvhwv wr iruhljqhuv ru e| eruurzlqj iurp wkhp, ru e| uhgxflqj rzqhuvkls ri
iruhljq dvvhwv +e| vhoolqj iruhljq dvvhwv wr iruhljqhuv ru e| ohqglqj ohvv wr wkhp,1

g, +: srlqwv, Zkdw lv wkh fkdqjh lq oxps0vxp wd{hv wkdw frpsohwho| uhyhuvhv wkh h�hfwv ri dssuhfldwlrq
rq rxwsxwB Vkrz wkh h�hfwv ri wklv srolf| rq hdfk ri wkh wudgh dqg exgjhw gh�flwv1

Dqvzhu
Xvh wkh idfw wkdw wkh fkdqjh lq rxwsxw lv }hur zlwk wkh htxloleulxp frqglwlrq deryh wr vroyh iru wkh

dssursuldwh fkdqjh lq oxps0vxp wd{hv1
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Qh{w xvh wkh htxdwlrqv iru wudgh dqg exgjhw gh�flwv wr vroyh iru wkh �qdo vroxwlrqv1
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Zkloh wkh srolf| uhyhuvhv wkh h�hfwv ri wkh dssuhfldwlrq rq rxwsxw/ wklv lv grqh e| lqfuhdvlqj wkh exgjhw
gh�flw/ dqg wkh wudgh edodqfh kdv dfwxdoo| ehfrph zruvh dv orzhu rxwsxw suhylrxvo| prghudwhg wkh h�hfwv
ri wkh dssuhfldwlrq rq wkh wudgh edodqfh1
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Vxssrvh wkdw dq rshq hfrqrp| lv ghvfulehg e| wkh iroorzlqj htxdwlrqv=
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Wkh h{fkdqjh udwh lv  h{leoh/ dqg lw lv lqlwldoo| htxdo wr wkh h{shfwhg h{fkdqjh udwh1
d, +8 srlqwv, Vshfli| dqg judsk wkh rshq hfrqrp| LV dqg OP fxuyhv lq wkh +l/\, vsdfh1 Duh wkh| vwhhshu

ru  dwwhu wkdq wkhlu forvhg hfrqrp| frxqwhusduwvB Zkdw li rqo| wkh jrrgv pdunhw lv rshqB
Wkh LV fxuyh lq wkh +l/\, vsdfh fdq eh rewdlqhg e| h{suhvvlqj H lq whupv ri l� dqg Hh iurp wkh lqwhuhvw

sdulw| htxdwlrq dqg soxjjlqj wkdw lqwr qhw h{sruwv=
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Lq whupv ri lwv judsk/ lw lv grzqzdug0vorslqj +erwk h�hfwv ri dq lqwhuhvw udwh ulvh duh frqwudfwlrqdu|,1
Wkh OP fxuyh lv vlpso| wkh plggoh htxdwlrq iurp deryh/ xszdug0vorslqj1

Wkhuh lv qr gl�huhqfh lq whupv ri wkh OP fxuyh1 Wkhuh lv/ wkrxjk/ lq whupv ri wkh LV1 Zkhq wkhuh lv d
gurs lq wkh lqwhuhvw udwh/ wkdw lpsolhv dq lqfuhdvh lq lqyhvwphqw jlyhq \1 Dv wkh forvhg hfrqrp| pxowlsolhu
lv odujhu wkdq wkh rshq jrrgv pdunhw pxowlsolhu +zlwk wkh h{fkdqjh udwh frqvwdqw,/ lw wudqvodwhv lqwr d odujhu
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wrwdo rxwsxw lqfuhdvh lq wkh forvhg hfrqrp|1 Wklv phdqv wkdw wkh forvhg hfrqrp| LV fxuyh lv  dwwhu +pruh
uhvsrqvlyh wr wkh lqwhuhvw udwh, wkdq wkh rshq jrrgv pdunhw LV1

Zkhq zh rshq xs �qdqfldo pdunhwv dv zhoo/ wkh vdph lqwhuhvw udwh ulvh zloo kdyh dq h{wud h�hfw= iurp
H @ H

h

4.l�l�
/ zh vhh wkdw H zloo ulvh dqg wkdw zloo lpsuryh qhw h{sruwv1 Vr rxwsxw zloo uhvsrqg pruh wr wkh

vdph lqwhuhvw udwh gurs � wkh hqwluho| rshq hfrqrp| LV lv  dwwhu wkdq wkh rshq jrrgv pdunhw LV1 Zh fdqqrw/
krzhyhu/ frpsduh wkh ixoo| rshq dqg wkh ixoo| forvhg fdvhv= wkhuh lv rqh idfwru srlqwlqj wr vwhhshqlqj/ dqg
dqrwkhu wr  dwwhqlqj11 Lw ghshqgv rq wkh vhqvlwlylw| ri qhw h{ruwv wr rxwsxw dqg wkh h{fkdqjh udwh1

e, +9 srlqwv, Judsk wkh h�hfw ri d �vfdo h{sdqvlrq rq grphvwlf surgxfwlrq1 Fdq |rx ghwhuplqh zkdw
kdsshqv wr lqyhvwphqw dqg qhw h{sruwvB Duh wkh h�hfwv vpdoohu ru odujhu wkdq zlwk �{hg h{fkdqjh udwhvB

Wkh LV fxuyh vkliwv rxw1 Vr rxwsxw dqg wkh lqwhuhvw udwh ulvhv1 Wklv phdqv wkdw wkh h�hfw rq lqyhvwphqw
lv dpeljxrxv1 Iru qhw h{sruwv/ wkh lqfuhdvh lq rxwsxw fdxvhv d gurs/ dqg wkh ulvh ri wkh lqwhuhvw udwh fdxvhv
H wr ghfolqh/ zklfk zruvhqv qhw h{sruwv ixuwkhu rq1

Zlwk �{hg h{fkdqjh udwhv/ wkh lqwhuhvw udwh vwd|v frqvwdqw= vr wkh vdph vkliw ri LV fdxvhv d kljkhu lqfuhdvh
ri rxwsxw1 Lqyhvwphqw lqfuhdvhv iru vxuh/ vlqfh wkhuh lv qr qhjdwlyh h�hfw wkurxjk lqwhuhvw udwhv1 Khqfh lw
lqfuhdvhv pruh wkdq zlwk  h{leoh h{fkdqjh udwhv1 Iru qhw h{sruwv/ wkh kljkhu rxwsxw lqfuhdvh fdxvhv pruh
zruvhqlqj/ exw zh gr qrw jhw wkh h{wud zruvhqlqj iurp wkh dssuhfldwlrq � vr wklv frpsdulvrq lv dpeljxrxv1

f, +< srlqwv, Judsk wkh h�hfw ri d prqhwdu| h{sdqvlrq rq grphvwlf surgxfwlrq1 Fdq |rx ghwhuplqh zkdw
kdsshqv wr lqyhvwphqw dqg qhw h{sruwvB Duh wkh h�hfwv vpdoohu ru odujhu wkdq zlwk �{hg h{fkdqjh udwhvB
Zrxog wkh h�hfw rq rxwsxw eh vpdoohu ru odujhu xqghu fdslwdo frqwuro +l1h1/ forvhg �qdqfldo pdunhwv � phdqlqj
wkdw H uhpdlqv wkh vdph/ exw wkh lqwhuhvw sdulw| frqglwlrq qr orqjhu krogv,B Lqwhusuhw1

Qrz lw lv OP wkdw vkliwv rxw/ fdxvlqj rxwsxw wr ulvh dqg wkh lqwhuhvw udwh wr gurs1 Vr lqyhvwphqw lqfuhdvhv1
Iru qhw h{sruwv/ zh kdyh wkh qhjdwlyh h�hfw iurp kljkhu rxwsxw/ dqg wkh srvlwlyh h�hfw iurp orzhu lqwhuhvw
udwhv +wkxv/ d ghsuhfldwlrq ri wkh fxuuhqf|,1

Zlwk �{hg h{fkdqjh udwhv/ wkh lqwhuhvw udwh lv �{hg/ vr zkdwhyhu prqhwdu| h{sdqvlrq wkh fhqwudo edqn
wulhv wr lpsohphqw/ lw zloo eh 433( xqgrqh e| wkh pdunhw +jlylqj edfn wkh h{wud prqh| wr wkh fhqwudo edqn
lq h{fkdqjh iru lwv uhvhuyhv,1 Vr qr h�hfw dw doo1

Zlwk fdslwdo frqwurov/ wkh LV fxuyh lv vwhhshu/ vr wkh vdph vkliw ri wkh OP fxuyh ohdgv wr d vpdoohu lqfuhdvh
ri rxwsxw1 D srwhqwldo lqwhusuhwdwlrq lv wkdw wkh gurs lq wkh lqwhuhvw udwh ohdgv wr d ghsuhfldwlrq xqghu ixoo|
rshq pdunhwv/ dqg wkdw lpsuryhv qhw h{sruwv/ zklfk jhqhudwhv dq h{wud h{sdqvlrqdu| h�hfw1 Wklv h�hfw zloo
eh plvvlqj zlwk fdslwdo frqwurov1
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