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wQ u}= R= 'OvDUy sy x@=Wt (p� q � ") VvQm w |WQ@ VvD w x@v=Hxty VvD
Cr=L |=yQDt=Q=B R= xO=iDU= =@ O}OH |=y=[i QO |WQ@ |Q=PoQ=@ CLD xU=t Q=DiQ
QDt=Q=B xU xar=]t u}= QO "OwW|t h} QaD p@=k |QDt=Q=B OL=w |=yQ}Ut CQwYx@
C@Uv %R= Ov=CQ=@a xm OvwW|t |iQat |]@=wQ u=vJ x@ uO}UQ |=Q@ Cr=L O}OH
VvD C@Uv w '(Rpe) |}=OD@= |x@v=Hxty VvD C@Uv '(Rp0) x@v=Hxty VvD
R= u}vJty w Ov=xOW x�=Q= xar=]t u}= QO w CU= O}OH xm(Rse) |}=OD@= |WQ@
Vv=Q=mty w nvw |xOW|iQat Q=Wi T}Ov= Cr=L QDt=Q=B (Ip) Q=Wi XN=W

"CU= xOW xO=iDU= R}v [13]'�2002�
Q=DiQ h} QaD QO xm CU= xOW XNWt hrDNt u=QoWywSB C=ar=]t T=U=Q@
x@v=Hxty VvD 'pNrND C@Uv %pt=W u; |WQ@ Ctw=kt QO QF-wt pt=wa 'xU=t
|x@v=Hxty VvD xm CU= x@v=Hxty VvD R= |W=v Q}F-=D Q@ pNrND C@Uv QF= w
V}B [9w7'3]"Ovm|t =O}B |Y=N C}ty= l =N |xOWv|WmyR Q=DiQ OQwt QO x}rw=
w (� � �) |QwLt VvD � |WQ@ VvD |=[i =OD@= l}vmDw�S u=UOvyt u}= R=
|Dtw=kt QF= h} QaD |=Q@ =Q (q � p) x@v=Hxty VvD � |WQ@ VvD |=[i ,=Oa@
u=QoWywSB 'xt=O= QO [16w15'3]"Ov=xOQm x�=Q= |WQ@ VvD |@} QND QF= w x@v=Hxty VvD
h} QaD |=Q@ (r � p) x@v=Hxty VvD � |WQ@ VvD C@Uv |=[i R= |Qo}O
xO=iDU= |WQ@ VvD C@Uv w x@v=Hxty VvD R= |W=v VvQm C=Q}}eD |=RHt

[17]"Ov=xOQm
u}@ |x]@=Q u} wOD w h} QaD |=Q@ " � Rp0 O}OH |=[i 'xar=]t u}= QO
=@ |WQ@ VvD u}@=t \=@DQ= |=Q@ Rse � Rpe |=[i w VvQm =@ x@v=Hxty VvD
|=yV}=tR; |=yxO=O G}=Dv R= u}vJty "CU= xOW |iQat VvQm w x@v=Hxty VvD
R= pY=L G}=Dv |UQQ@ CyH `HQt |=yxO=O u=wvax@ =Qw} wD |xU=t |y=oW}=tR;
�1996� =Q=y}W}= w wowOQw \UwD =yV}=tR; u}= "CU= xOW xO=iDU= xOWx�=Q= \@=wQ
s=Hv= =Qw} wD |xU=t |wQ Q@ xOWv|WmyR |QwLt xU |=yV}=tR; |QU CQwYx@

[13]"Ov=xOW

xU=t |v=QL@ Cr=L \N "2
Cr=L x@ xm CU= |]=kv |UOvy u=mt CQwYx@ xU=t |t�=O =} |v=QL@ Cr=L \N
h} QaD (e � p) QF-wt p=tQv VvD � pNrND C@Uv |=[i QO w Ov=xO}UQ |v=QL@
CQwYx@ |v=QL@Cr=L\N xm Ov=xO=O u=Wv [14]�1999�Vv=Q=mty w |r "OwW|t

%CU= h} QaD p@=k 1 |x]@=Q

ec = e0 � �s
�
pc
pa

��
(1)

w �s w l} QiUtD= Q=Wi pa w p = 0 QO pNrND C@Uv Q=Okt e0 u; QO xm
QO xOWVR=Q@ Q=Owtv w =Qw} wD |xU=t V}=tR; |=yxO=O "OvDUy x]@=Q |=yC@=F �

"CU= xOW xO=O u=Wv 1 pmW

18



"""w
|�=i

wu
}QU

v'|
kqN

=O}
LwD

"("1 �Rp0) x@v=Hxty VvD C@Uv � |QwLt VvQm |=yQ}Ut "2 pmW

|}=OD@= |WQ@ VvD C@Uv � |}=OD@= |x@v=Hxty VvD C@Uv |=yQ}Ut "3 pmW
"Rpe �Rse

|mOv= =yxvwtv '|Q=PoQ=@CLD (Ip0 < 1) sm =QDt |=yxvwtv QO '2 pmW j@=]t
w xDiQo CQwYx@v=Hxty VvD Vy=m |tm =OD@= 'VvQm CLD w xOQm x@ QHD =Q VvQm
x@v=Hxty VvD Q}}eD CaQU 'R=iQ=Po |x]kv QO w xO}UQ R=iQ=Po |x]kv x@ TBU
x@ uOWl}ORv =@ w O@=}|t V}=Ri= R=iQ=Po R= Oa@ x@v=Hxty VvD "OwW|t QiY
QiY x@ |v=QL@ Cr=L QO w Vy=m x@v=Hxty VvD V}=Ri= CaQU '|v=QL@ Cr=L
OUQ|t R=iQ=Po x@ QDtm Q=}U@ |=yVvQm QO xvwtv 'Ip0 Vy=m =@ "Ovm|t =O}B V}=Qo
R= |W=v Q=DiQ u}= "O@=}|t V}=Ri= COWx@ R}v x@v=Hxty VvD V}=Ri= CaQU w
=yxvwtv '(Ip0 > 1) pW |=yxvwtv QO "CU= x@v=Hxty VvD Q}F-=D QO pNrND QF=
ODi=|t j=iD= x@v=Hxty VvD Vy=m 'VvQm CLD w Ov@=}|t VvQm |Q=PoQ=@ CLD
x@v=Hxty VvD Q}}eD CaQU R=iQ=Po |x]kv QO "OvUQ|t R=iQ=Po |x]kv x@ TBU w
CaQU =@ w O@=}|t V}=Ri= R=iQ=Po |x]kv R= Oa@ x@v=Hxty VvD w OwW|t QiY
,=D@Uv |Wy=m |x@v=Hxty VvD Q}}eD CaQU =@ xm 'Q=wty |x@v=Hxty VvD V}=Ri=
QiY Q=Okt x@ |v=QL@ Cr=L QO =D O@=}|t xt=O= |v=QL@ Cr=L =D 'CU= x=Qty C@=F
VvD C@Uv � VvQm |=yQ}Ut Ip0 V}=Ri= =@ (Ip0 > 1) pW |=yxvwtv QO "OUQ@
Q=DiQ QO x@v=Hxty VvD QF= Ip0 V}=Ri= =@ =Q} R 'OvwW|t QDl}ORv sy x@ x@v=Hxty
QDl}ORv sy x@ w OwW|t QDW}@ VvD |=yQ}Ut Cy@=Wt w O@=}|t Vy=m xU=t
VvD |=yQ}Ut 'OwW|t xOy=Wt R}v ?2 pmW QO xm Qw]u=ty xwqax@ 'OvwW|t
=} QDnQR@ Q=Wi XN=W =@ VvD |=yQ}Ut |=RHt |QU wO x@ u=wD|t =Q VvQm
=Q} R 'OQm |Ov@s}UkD 1 R= QDlJwm Q=Wi XN=W =@ VvD |=yQ}Ut w 1 |w=Ut
x@v=Hxty VvD Vy=m |tm =OD@= 'VvQm CLD 1 Q=Wi XN=W =@ VvD Q}Ut xm

?}mQD x@ \w@ Qt |x]kv "OyO|t MQ R=iQ=Po R= TB sm =QDt |xU=t QO w CU= xOw@
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