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ZKDW�XVXDOO\�RFFXUV�LQ�D�PLVPDWLQJ�EHWZHHQ�WZR�EUHHGV��RU�D�K\EULG��OLNH�D�&RFNDSRR��
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XQOHVV�\RX�NQRZ�ZKRVH�JHQHV�DUH�EHLQJ�FRQFHQWUDWHG��7KH�UHODWLRQVKLS�FRHIILFLHQW��ZKLFK�
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EH\RQG�WKH�WZHQW\�ILIWK�JHQHUDWLRQ��+H�FRQWULEXWHV�RYHU�WHQ�SHUFHQW�RI�WKH�JHQHV�WR�
%LO\H
V�SHGLJUHH��7KLV�H[DPSOH�VKRZV�WKDW�WKH�GHSWK�RI�WKH�SHGLJUHH�LV�YHU\�LPSRUWDQW�LQ�
HVWLPDWLQJ�WKH�JHQHWLF�PDNHXS�RI�DQ�LQGLYLGXDO��$Q\�GHWULPHQWDO�UHFHVVLYH�JHQHV�FDUULHG�
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GLYHUVLW\��:KHQ�FRPSXWLQJ�LQEUHHGLQJ�FRHIILFLHQWV��\RX�KDYH�WR�ORRN�DW�D�GHHS�SHGLJUHH�WR�
JHW�DFFXUDWH�QXPEHUV��$Q�LQEUHHGLQJ�FRHIILFLHQW�EDVHG�RQ����JHQHUDWLRQ�SHGLJUHHV�LV�
VWDQGDUGO\�XVHG��EXW�UHTXLUHV�D�FRPSXWHUL]HG�SHGLJUHH�GDWDEDVH�WR�FRPSXWH��
7KH�DYHUDJH�LQEUHHGLQJ�FRHIILFLHQW�IRU�D�EUHHG�ZLOO�EH�EDVHG�RQ�WKH�DJH�DQG�JHQHWLF�

EDFNJURXQG�RI�WKH�EUHHG��$�PDWLQJ�ZLWK�DQ�LQEUHHGLQJ�FRHIILFLHQW�RI����SHUFHQW�EDVHG�RQ�
D�WHQ�JHQHUDWLRQ�SHGLJUHH��ZRXOG�EH�FRQVLGHUHG�PRGHUDWH�LQEUHHGLQJ�IRU�D�/DEUDGRU�
5HWULHYHU��D�SRSXODU�EUHHG�ZLWK�D�ORZ�DYHUDJH�LQEUHHGLQJ�FRHIILFLHQW���EXW�ZRXOG�EH�
FRQVLGHUHG�RXWEUHG�IRU�DQ�,ULVK�:DWHU�6SDQLHO��D�UDUH�EUHHG�ZLWK�D�KLJKHU�DYHUDJH�
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WKDW�KDYH�ILYH�RU�PRUH�UHJLVWHUHG�RIIVSULQJ���ZH�ILQG�WKDW�IRU�GRJV�ERUQ�LQ�WKH�GHFDGH�
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DYHUDJH�LQEUHHGLQJ�FRHIILFLHQW�LV�����������������,W�LV�REYLRXV�WKDW�WKH����JHQHUDWLRQ�
LQEUHHGLQJ�FRHIILFLHQW�RI�WKH�%XOO�7HUULHU�EUHHG�LV�JRLQJ�GRZQ�ZLWK�HDFK�GHFDGH��7KLV�
VKRZV�WKDW�WKH�EUHHGHUV�DUH�XWLOL]LQJ�WKH�GLYHUVLW\�RI�WKH�JHQH�SRRO��DQG�QRW�EUHHGLQJ�
WKHPVHOYHV�LQWR�D�FRUQHU�ZLWK�SRSXODU�VLUHV��
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,W�LV�MXVW�WKDW�WKH�HDUOLHU�DQFHVWRUV�SURGXFLQJ�EDFNJURXQG�LQEUHHGLQJ�DUH�IDOOLQJ�EH\RQG�
WKH���WK�JHQHUDWLRQ��DQG�DUH�QR�ORQJHU�LQFOXGHG�LQ�WKH�FRPSXWDWLRQ��$V�ORQJ�DV�WKH�KHDOWK�
DQG�YLWDOLW\�RI�WKH�EUHHG�LV�EHLQJ�PDLQWDLQHG��DQG�WKHUH�LV�QR�HSLGHPLF�RI�EUHHG�UHODWHG�
GLVHDVH�IURP�GHWULPHQWDO�UHFHVVLYHV��WKLV�SXUH�EUHG�SRSXODWLRQ�VKRXOG�EH�DEOH�WR�EH�
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0RVW�EUHHGV�VWDUW�IURP�D�VPDOO�IRXQGLQJ�SRSXODWLRQ��DQG�FRQVHTXHQWO\�KDYH�D�KLJK�

DYHUDJH�LQEUHHGLQJ�FRHIILFLHQW��,I�WKH�EUHHG�LV�KHDOWK\�DQG�SUROLILF��WKH�EUHDGWK�RI�WKH�
JHQH�SRRO�LQFUHDVHV��DQG�WKH�DYHUDJH�LQEUHHGLQJ�FRHIILFLHQW�FDQ�JR�GRZQ�RYHU�WLPH��6RPH�
GRJ�EUHHGV�ZHUH�HVWDEOLVKHG�RQ�D�ZRUNLQJ�SKHQRW\SH��DQG�QRW�RQ�DSSHDUDQFH��7KHVH�
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EUHHGLQJ�VWRFN�VLPSO\�WR�SURGXFH�WKH�ORZHVW�SRVVLEOH�LQEUHHGLQJ�FRHIILFLHQW�LV�QRW�D�JRDO�
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RYHUXVH�RI�LQGLYLGXDO�EUHHGLQJ�DQLPDOV�FRQWULEXWHV�WKH�PRVW�WR�GHFUHDVHG�GLYHUVLW\�
�SRSXODWLRQ�ERWWOHQHFNV���DQG�WKH�LQFUHDVHG�VSUHDG�RI�GHOHWHULRXV�UHFHVVLYH�JHQHV��WKH�
IRXQGHUV�HIIHFW���$JDLQ��LW�LV�VHOHFWLRQ��XVH�RI�WKLV�VWXG�WR�WKH�H[FHSWLRQ�RI�RWKHUV���DQG�
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