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7KH DVVXPSWLRQ WKDW WKH VLJQDO QRLVH LV XQLIRUPDOO\ GLVWULEXWHG LV PRWLYDWHG E\ WKH IDFW

WKDW LV DOORZV WKH GHULYDWLRQ RI WKH UHODWLYHO\ VLPSOH HTXLOLEULXP FRQGLWLRQV LQ XVHG LQ WKH

VSHFLDO FDVHV VWXGLHG LQ WKH RULJLQDO SDSHU� ,Q OLJKW RI WKLV� LW LV QDWXUDO WR EH FRQFHUQHG

DERXW WKH UROH WKH XQLIRUP GLVWULEXWLRQ SOD\V LQ GULYLQJ WKHVH UHVXOWV� ,Q SDUWLFXODU� WKH

IDFW WKDW WKLV GLVWULEXWLRQ KDV ERXQGHG VXSSRUW VHHPV WR EH LPSRUWDQW� ,Q WKLV VHFWLRQ ZH

GHPRQVWUDWH� E\ H[DPSOH� WKH TXDOLWDWLYH HmHFW RI UHOD[LQJ WKLV DVVXPSWLRQ�

7DEOH �� 7KH (TXLOLEULXP LQ WKH (FRQRP\ ZLWK 1RUPDO $JHQWV ZLWK ,GHQWLFDO
1RUPDOO\ 'LVWULEXWHG 6LJQDO 1RLVH
4XDOLW\ �PDUJLQDO SURGXFW� LV GLVWULEXWHG 1RUPDO>�� �@ IRU DJHQWV RI W\SH O� 1RUPDO>��� �@ IRU DJHQWV

RI W\SH K DQG LQ ERWK FDVHV p LV GLVWULEXWHG 1RUPDO>�� �@� 7KH RmHUHG ZDJH RU PLQLPDO H[SHFWHG

PDUJLQDO SURGXFW �Z�� WKH HTXLOLEULXP FULWLFDO VLJQDO �Ve� DQG XSSHU ERXQG �xT� IRU HDFK MRE DYDLODEOH
LV OLVWHG EHORZ� 7KH nQDO FROXPQ FRQWDLQV WKHVH YDOXHV IRU WKH UHVHUYDWLRQ MRE LQ WKH HFRQRP\�
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&RQVLGHU� nUVW� DQ HFRQRP\ LQ ZKLFK XQGHUO\LQJ TXDOLW\ LV GLVWULEXWHG 1>���@ DQG 1>����@

IRU W\SHV O DQG K UHVSHFWLYHO\� $VVXPH WKDW WKH VLJQDO QRLVH IRU ERWK W\SHV LV GLVWULEXWHG

LGHQWLFDOO\ 1RUPDO>���@� 6LQFH VROYLQJ IRU WKH UHVXOWLQJ HTXLOLEULXP LV D FRPSXWDWLRQDOO\

LQWHQVLYH SURFHVV� ZH ZLOO UHVWULFW DWWHQWLRQ WR DQ HFRQRP\ ZLWK IRXU MREV� WKH UHVHUYDWLRQ

MRE� ZLWK ZDJH �� DQG WKUHH RWKHU MREV ZLWK ZDJHV �� �� DQG �� UHVSHFWLYHO\� $V EHIRUH� ZH

ZLOO DVVXPH WKDW EL  ZL IRU DOO L�

7KH UHVXOWLQJ HTXLOLEULXP LV GLVSOD\HG LQ 7DEOH �� $W OHDVW LQ WKH FRQWH[W RI WKLV H[DP�

SOH� UHSODFLQJ WKH XQLIRUP VLJQDO QRLVH GLVWULEXWLRQ ZLWK D QRUPDO GLVWULEXWLRQ PDNHV OLWWOH

GLmHUHQFH WR WKH TXDOLWDWLYH FRQFOXVLRQV LQ WKH SDSHU� 7KH DPRXQW RI OHJDO GLVFULPLQDWLRQ

LV VWLOO VPDOO �QHYHU H[FHHGLQJ ������ 7KH UHVXOWLQJ HFRQRPLF GLVFULPLQDWLRQ LV SORWWHG LQ

)LJXUH �� 7KH GLmHUHQFH LQ H[SHFWHG ZDJHV LV DOVR VPDOO _ LQ QR FDVH GRHV WKH H[SHFWHG

GLmHUHQFH LQ ZDJHV H[FHHG ��� ,Q PRVW FDVHV WKLV GLmHUHQFH LV OHVV WKDQ ���

7R LQYHVWLJDWH WKH LPSDFW RI KDYLQJ QRUPDOO\ GLVWULEXWHG VLJQDO QRLVH RQ DQ HFRQRP\

ZLWK LGHQWLFDOO\ GLVWULEXWHG TXDOLW\ EXW GLmHULQJ VLJQDO QRLVH� DVVXPH� LQ WKH DERYH HFRQRP\

WKDW WKH TXDOLW\ RI ERWK W\SHV LV GLVWULEXWHG 1>����@� /HW W\SH K HPSOR\HHV KDYH WKH VDPH

VLJQDO QRLVH DV EHIRUH �L�H�� *K  1>�� �@� DQG DVVXPH WKDW W\SH O HPSOR\HHV KDYH ORZHU VLJQDO

QRLVH� *O  1>�� �� @� 7KH UHVXOWLQJ HTXLOLEULXP LV GLVSOD\HG LQ 7DEOH �� 7KH LPSOLFDWLRQV RI

UHGXFHG VLJQDO QRLVH DUH DOPRVW WKH VDPH DV LQ WKH XQLIRUP FDVH _ WKH PDJQLWXGH RI WKH
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)LJXUH �� 3HUFHQWDJH 'LmHUHQFH LQ ([SHFWHG :DJHV LQ WKH (FRQRP\ ZLWK 1RUPDO
$JHQWV ZLWK ,GHQWLFDO 1RUPDOO\ 'LVWULEXWHG 6LJQDO 1RLVH
7KH SHUFHQWDJH GLmHUHQFH EHWZHHQ WKH H[SHFWHG ZDJH RI WZR DJHQWV RI WKH VDPH TXDOLW\ LV GHnQHG WR

EH WKH H[SHFWHG ZDJH RI WKH DJHQW RI W\SH K PLQXV WKH H[SHFWHG ZDJH RI WKH DJHQW RI W\SH O GLYLGHG

E\ WKH H[SHFWHG ZDJH RI WKH DJHQW RI W\SH O �L�H�� (>ZMK�T@b(>ZMO�T@
(>ZMO�T@ � H[SUHVVHG LQ SHUFHQWDJH WHUPV�
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7DEOH �� 7KH (TXLOLEULXP LQ WKH (FRQRP\ ZLWK ,GHQWLFDO 1RUPDO $JHQWV ZLWK
'LmHULQJ 1RUPDOO\ 'LVWULEXWHG 6LJQDO 1RLVH
4XDOLW\ �PDUJLQDO SURGXFW� LV GLVWULEXWHG 1RUPDO>��� �@ IRU DJHQWV RI ERWK W\SHV� $JHQW
V RI W\SH O

KDYH VPDOOHU VLJQDO QRLVH VR *O  1RUPDO>�� �� @ DQG *K  1RUPDO>�� �@� 7KH RmHUHG ZDJH RU PLQLPDO

H[SHFWHG PDUJLQDO SURGXFW �Z�� WKH HTXLOLEULXP FULWLFDO VLJQDO �Ve� DQG XSSHU ERXQG �xT� IRU HDFK
MRE DYDLODEOH LV OLVWHG EHORZ� 7KH nQDO FROXPQ FRQWDLQV WKHVH YDOXHV IRU WKH UHVHUYDWLRQ MRE LQ WKH

HFRQRP\�
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)LJXUH �� 3HUFHQWDJH 'LmHUHQFH LQ ([SHFWHG :DJHV LQ WKH (FRQRP\ ZLWK ,GHQ�
WLFDO 1RUPDO $JHQWV ZLWK 'LmHULQJ 1RUPDOO\ 'LVWULEXWHG 6LJQDO 1RLVH
7KH SHUFHQWDJH GLmHUHQFH EHWZHHQ WKH H[SHFWHG ZDJH RI WZR DJHQWV RI WKH VDPH TXDOLW\ LV GHnQHG WR

EH WKH H[SHFWHG ZDJH RI WKH DJHQW RI W\SH K PLQXV WKH H[SHFWHG ZDJH RI WKH DJHQW RI W\SH O GLYLGHG

E\ WKH H[SHFWHG ZDJH RI WKH DJHQW RI W\SH O �L�H�� (>ZMK�T@b(>ZMO�T@
(>ZMO�T@ � H[SUHVVHG LQ SHUFHQWDJH WHUPV�
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OHJDO GLVFULPLQDWLRQ LV LQFUHDVHG DQG LW LV V\VWHPDWLF� 7KH JURXS ZLWK WKH ORZHU VLJQDO QRLVH

LV DOZD\V GLVFULPLQDWHG DJDLQVW� )LJXUH �� WKH SORW RI WKH SHUFHQWDJH GLmHUHQFHV LQ H[SHFWHG

ZDJHV VKRZV WKDW WKLV DOVR KROGV WUXH LQ WKH FDVH RI HFRQRPLF GLVFULPLQDWLRQ� $V LQ WKH

XQLIRUP FDVH� LW LV ODUJHU WKDQ WKH FDVH ZLWK LGHQWLFDO VLJQDO QRLVH EXW QRW V\VWHPDWLF�

)LQDOO\� FRQVLGHU WKH FDVH LQ ZKLFK JURXS K KDV ERWK KLJKHU TXDOLW\ DQG ORZHU VLQJOH

QRLVH YDULDQFH� WKDW LV OHW�
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%\ FRPSDULQJ WKH WKLUG URZ RI 7DEOH � WR WKH WKLUG URZ RI 7DEOH � LW LV FOHDU WKDW JURXS K

DJHQWV ZLOO EH V\VWHPDWLFDOO\ OHJDOO\ GLVFULPLQDWHG DJDLQVW� /LNH WKH H[DPSOHV LQ WKH RULJLQDO

SDSHU� WKH SDWKRORJLFDO FDVH LQ ZKLFK WKH JURXS ZLWK WKH EHWWHU TXDOLW\ GLVWULEXWLRQ DQG

ORZHU VLJQDO QRLVH DUH V\VWHPDWLFDOO\ OHJDOO\ GLVFULPLQDWHG DJDLQVW H[LVWV LQ WKLV FDVH DV ZHOO�

)XUWKHUPRUH� DOWKRXJK ZH GR QRW H[SOLFLWO\ GHULYH LW� LW LV HDV\ WR VKRZ WKDW GHVSLWH WKH

V\VWHPDWLF OHJDO GLVFULPLQDWLRQ� V\VWHPDWLF HFRQRPLF GLVFULPLQDWLRQ GRHV QRW UHVXOW�
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