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DFLMH�RG�IUHNYHQFH�LPD�REOLN�NRML�OLaL�YH`�QDYHGHQRP�WHRUHWVNRP��LELG���

2GVXVWYR�VOLaQRVWL�VD�WHRULMVNRP�PRGHORP�X�GUXJRP�VOXaDMX��SUD]QD�SURV�

WRULMD��PRCH�VH�GRQHNOH�REMDVQLWL�aLQMHQLFRP�GD�MH�JUH^ND�SUL�L]UDaXQDYDQMX

QD�IUHNYHQFLML�RG������+]�YH`D�RG�RVWDOLK��

=DNOMXaDN

-HGQD�RG�VWYDUL�NRMD�VH�LVWR�PRCH�SULPHWLWL�SRVPDWUDMX`L�JUDILNH�MH�GD

YUHGQRVW�YUHPHQD�UHYHUEHUDFLMH�QD�����+]�SUHGVWDYOMD�VUHGQMX�YUHGQRVW�]D

QDYHGHQL�RSVHJ�IUHNYHQFLMD��2YD�aLQMHQLFD�MH�]QDaDMQD�MHU�VH�XSUDYR�RYD

IUHNYHQFLMD�X]LPD�]D�VWDQGDUG�NRG�SURXaDYDQMD�YUHPHQD�UHYHUEHUDFLMH��RG�

QRVQR�DSVRUSFLMH��1D�VUHGQMLP�IUHNYHQFLMDPD�UH]XOWDWL�PHUHQMD�VH�SRNOD�

SDMX�VD�WHRUHWVNL�SUHGYL_HQLP�
$SVRUSFLMD�QD�RGUH_HQRM�IUHNYHQFL�SUH�VYHJD�]DYLVL�RG�SRYU^LQH�L

YUVWH�PDWHULMDOD��-HGQD�RG�YHOLaLQD�NRMD�WDNR_H�RSLVXMH�DSVRUSFLMX�MH�L�NRH�

ILFLMHQW�DSVRUSFLMH�α��.RILFLMHQW�DSVRUSFLMH�L�DSVRUSFLMD�VX�SRYH]DQL
VOHGH`RP�IRUPXORP�

α�=�$
6

JGH�MH�6�SRYU^LQD��3RYU^LQX�aRYHND�MH�YHRPD�WH^NR�RGUHGLWL��SR�QD^LP�SUR�
FHQDPD�L]PH_X�����L�����P����VWRJD�VH�QLVPR�XSX^WDOL�RGUH_LYDQMH�NRHIL�
FLMHQWD�DSVRUSFLMH��QHJR�VDPR�DSVRUSFLMH�

6OLND����

=DYLVQRVW�DSVRUSFLMH
SURVHaQRJ�aRYHND�RG
IUHNYHQFH�

)LJXUH���

'HSHQGHQFH�RI
DYHUDJH�KXPDQ
DEVRUSWLRQ�RQ
IUHTXHQF\�
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,]�NUDWNH�DQDOL]H�RYRJ�HNVSHULPHQWD�QDPH`H�VH�QHNROLNR�PRJX`QRVWL
]D�QMHJRYR�SREROM^DQMH�L�SUR^LUHQMH��3UYR��ELOR�EL�]DQLPOMLYR�LVSLWDWL�XWLFDM
YHOLaLQH�SURVWRULMH��VD�LVWLP�EURMHP�OMXGL��LOL�GUXJLK�DEVRUEXMX`LK�WHOD���LOL
YDULUDQMHP�EURMD�OMXGL�X�LVWRM�SURVWRULML��'DOMH��SR^WR�MH�SURFHQX�]DSUHPLQH�
D�SRJRWRYX�SRYU^LQH�OMXGL�WH^NR�QDSUDYLWL��ELOR�EL�NRULVQR�L]YHVWL�NRQWUROQL
HNVSHULPHQW�VD�QHNLP�GUXJLP�DSVRUEXMX`LP�WHOLPD��L�QD`L�UHODFLMX�L]PH_X
EURMD�WLK�WHOD�L�EURMD�OMXGL��1D�SULPHU��PRJX`QRVW�EROMH�SURFHQH�SRYU^LQH�L
]DSUHPLQH�PRJOD�EL�VH�UHDOL]RYDWL�SRVWDYOMDQMHP�L�YDULUDQMHP�EURMD�EDORQD�
WH�EL�VH�JHRPHWULMVNL�SDUDPHWUL�X�HNVSHULPHQWX�PRJOL�]QDWQR�ODN^H�NRQWUROL�
VDWL��2YDNDY�HNVSHULPHQW�EL�RPRJX`LR�GD�VH�LVSLWD��QH�VDPR�XWLFDM�SRYU^LQH
QD�YUHPH�UHYHUEHUDFLMH�L�DSVRUSFLMX��QHJR�L�GD�VH�RGUHGL�L�NRHILFLMHQW�DS�
VRUSFLMH�]D�SRYU^LQH�RGUH_HQRJ�NYDOLWHWD�

/LWHUDWXUD

-HODNRYL`��7��������=YXN��VOXK��DUKLWHNWRQVND�DNXVWLND��=DJUHE��>NROVND
NQMLJD

*DPELURCD��9��������$NXVWLaNH�RVRELQH�FUNDYD��1HSXEOLNRYDQL�GLSORPVNL
UDG��(OHNWURWHKQLaNL�IDNXOWHW�%HRJUDG�

*UDERYLaNL`�'���5DGRYDQRY�5��������$NXVWLaNH�RVRELQH�3HWQLaNH�FUNYH�
3HWQLaNH�VYHVNH�����������

'HMDQ�*UDERYLaNL`�DQG�5DQNR�5DGRYDQRY

7KH�,QIOXHQFH�RI�+XPDQ�3UHVHQFH�RQ�WKH�$EVRUSWLRQ�RI
6RXQG�LQ�D�5RRP�

7KH�DLP�RI�WKLV�SURMHFW�ZDV�WR�H[DPLQH�WKH�LQIOXHQFH�RI�KXPDQ�SUHV�
HQFH�RQ�WKH�DEVRUSWLRQ�RI�VRXQG�LQ�D�URRP��:H�KDYH�UHFRUGHG�WKH�®ZKLWH
QRLVH¯�¬�WKH�UHVSRQVH�RI�WKH�URRP�WR�D�VKRUW�VWURQJ�VRXQG�VLJQDO��(YHU\
VLJQDO�ZDV�IUHTXHQF\�DQDO\]HG�DQG�WLPHV�RI�UHYHUEHUDWLRQ�ZHUH�FDOFXODWHG�
7KHVH�YDOXHV�ZHUH�WKHQ�XVHG�WR�GHWHUPLQH�WKH�DEVRUSWLRQ��7KH�®KXPDQ
FRQWULEXWLRQ¯�ZDV�GHILQHG�DV�D�GLIIHUHQFH�EHWZHHQ�WKH�DEVRUSWLRQ�LQ�WKH
HPSW\�URRP��DQG�LQ�WKH�URRP�ILOOHG�ZLWK�SHRSOH��7KH�DJUHHPHQW�RI�RXU
UHVXOWV�ZLWK�WKHRUHWLFDO�H[SHFWDWLRQV�LV�EHVW�IRU�IUHTXHQFLHV�DURXQG�����+]�
RWKHU�UHVHDUFKHV��
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