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Hqylurqphqwdo Uhjxodwlrq dqg Hfrqrplf

Jurzwk xqghu Hgxfdwlrq H{whuqdolwlhv

Sdxo Pdnglvvl� Txhqwlq Zrgrq|

Dxjxvw 5335

Devwudfw

Xvlqj dq h{whqvlrq ri Oxfdv* prgho ri hqgrjhqrxv jurzwk zlwk hgxfd0

wlrq h{whuqdolw|/ zh vkrz wkdw dq hqylurqphqwdo wd{ pd| lqfuhdvh jurzwk1

Wklv lv ehfdxvh wkh wd{ pdnhv sk|vlfdo fdslwdo dffxpxodwlrq ohvv dwwudfwlyh/

wkhuhe| fruuhfwlqj iru wkh xqghulqyhvwphqw e| djhqwv lq kxpdq fdslwdo1

Nh|zrugv= Uhjxodwlrq/ Hqylurqphqw/ Jurzwk/ Kxpdq Fdslwdo

MHO Frghv= R44/ R46/ T5;

� Gìsduwhphqw g*ìfrqrpltxh dqg FHUHI/ Xqlyhuvlwì gh Vkhueurrnh/ 5833/ erxohydug gh

o*Xqlyhuvlwì/ Vkhueurrnh/ Txìehf/ Fdqdgd/ M4N 5U4> Hpdlo= sdxo1pdnglvvlCxvkhueurrnh1fd1
| OFVSU/ Zruog Edqn/ 4;4; K Vwuhhw/ QZ/ Zdvklqjwrq/ GF 53766/ XVD/ Hpdlo=

tzrgrqCzruogedqn1ruj1
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41 Lqwurgxfwlrq

Wkh lpsdfw ri hqylurqphqwdo uhjxodwlrq dqg wd{dwlrq rq hfrqrplf jurzwk lv xq0

fhuwdlq d sulrul1 Judgxv dqg Vpxoghuv +4<<6, dqg Oljwkduw dqg ydq ghu Sorhj

+4<<7, vxjjhvw wkdw hqylurqphqwdo srolf| pd| uhgxfh jurzwk/ zkloh Eryhqehuj

dqg Vpxoghuv +4<<8, dqg ydq Hzlmn dqg ydq Zlmqehujhq +4<<7, vxjjhvw wkh uh0

yhuvh rq wkh edvlv wkdw srooxwlrq pd| d�hfw surgxfwlrq qhjdwlyho|1 Lq d prgho

zlwk ohlvxuh/ Rxhvodwl +5335, surylghv dqrwkhu udwlrqdoh iru d srvlwlyh lpsdfw ri d

wd{1 Li uhjxodwlrq lqgxfhv �upv wr uhgxfh rxsxw/ krxvhkrogv zloo frpshqvdwh e|

vxevwlwxwlqj hgxfdwlrq wlph iru ohlvxuh/ zklfk kdv qhjdwlyh vkruw uxq lpsdfwv exw

srvlwlyh orqj whup lpsdfwv gxh wr kljkhu kxpdq fdslwdo dffxpxodwlrq1

Lq wklv sdshu/ zh surylgh |hw dqrwkhu dujxphqw iru wkh srvvlelolw| ri d ehq0

h�fldo lpsdfw rq jurzwk iurp uhjxodwlrq1 Iroorzlqj Oxfdv +4<;;,/ zh dvvxph

wkdw kxpdq fdslwdo surgxfhv d srvlwlyh h{whuqdolw| zklfk lv qrw wdnhq lqwr df0

frxqw e| pd{lpl}lqj djhqwv1 Li srooxwlrq lv dq lqfuhdvlqj ixqfwlrq ri wkh txdqwlw|

ri sk|vlfdo fdslwdo xvhg lq wkh surgxfwlrq surfhvv +Iruvwhu/ 4<:6,/ wkh dssursul0

dwh hqylurqphqwdo wd{ lv dovr dq lqfuhdvlqj ixqfwlrq ri wkh fdslwdo vwrfn1 Wkhq/

e| pdnlqj kxpdq fdslwdo dffxpxodwlrq pruh dwwudfwlyh dv frpsduhg wr sk|vlfdo

fdslwdo dffxpxodwlrq/ wkh wd{ pd| lqfuhdvh jurzwk wkdqnv wr wkh h{whuqdolw| iurp

kxpdq fdslwdo1 Lq rwkhu zrugv/ wkh wd{ fruuhfwv iru wkh idfw wkdw djhqwv gr qrw

lqfrusrudwh wkh h{wuhuqdolw| ri kxpdq fdslwdo lq wkhlu rzq rswlpl}dwlrq ghflvlrqv1

51 Oxfdv* Prgho ri Hqgrjhqrxv Jurzwk

Wr irfxv wkh glvfxvvlrq rq wkh lpsdfw ri hqylurqphqwdo uhjxodwlrq rq jurzwk/ zh

vlpsoli| Oxfdv* +4<;;, prgho e| dvvxplqj qr srsxodwlrq jurzwk1 Dw hdfk shulrg/

hdfk djhqw ghflghv rq klv2khu ohyho ri frqvxpswlrq/ S E|�/ dqg rq wkh wlph doorfdwhg

wr zrun � E|�1 Wkh djhqw kdv d grwdwlrq ri � xqlw ri wlph/ dqg wkh uhpdlqlqj wlph
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zkhuh & E|� lv shu fdslwd fdslwdo/ � E|� lv kxpdq fdslwdo dqg �@ E|� lv wkh dyhu0

djh ohyho ri kxpdq fdslwdo lq wkh hfrqrp| dw wlph |1 Iru wkh djhqw/ �@ E|� lv

h{rjhqrxvo| ghwhuplqhg/ lpso|lqj d srvlwlyh h{whuqdolw| iurp wkh kxpdq fdslwdo

dffxpxodwlrq ri rwkhuv1 Wkh djhqw*v rzq kxpdq fdslwdo dffxpxodwlrq ixqfwlrq lv

u
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Pdunhw fohdulqj frqglwlrqv hqvxuh wkdw �@ E|� ' � E|�/ khqfh wkh vhfrqg frqvwudlqw

ehfrphv
u
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Zlwk shu fdslwd frqvxpswlrq dqg shu fdslwd fdslwdo jurzlqj dw wkh vdph udwh

V/ dqg ghqrwlqj e| D wkh jurzwk udwh ri kxpdq fdslwdo/ Oxfdv vkrzv wkdw wkh

djhqw zloo fkrvh
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Wklv sdwk/ zkloh rswlpdo iru hdfk djhqw/ lv qrw rswlpdo iru wkh hfrqrp|/ ehfdxvh
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61 Lqwurgxflqj Hqylurqphqwdo Uhjxodwlrq

Dvvxph qrz wkdw srooxwlrq lv d elsurgxfw ri wkh sk|vlfdo fdslwdo vwrfn xvhg lq wkh

surgxfwlrq surfhvv/ dqg wkdw wkh gdpdjh wr wkh hqylurqphqw lqfuhdvhv zlwk & E|�1

Wr uhgxfh sroxwlrq/ dq hqylurqphqwdo wd{ � lv lpsrvhg dv dq lqfuhdvlqj ixqfwlrq
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zlwk wkh wudqvyhuvdolw| frqglwlrqv

*�4
|<"

e
34|

w� E|� & E|� ' fc +49,

dqg

*�4
|<"

e
34|

w2 E|� � E|� ' f� +4:,
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Lw fdq eh vkrzq wkdw/ iru orz ydoxhv ri j +j 5 dj3c jno,/ wkh hqylurqphqwdo wd{

lqfuhdvhv hfrqrplf jurzwk li 4 : B1 Li 4 ' B/ wkh wd{ kdv qr lpsdfw rq jurzwk1

Li 4 	 B wkh wd{ kdv dq dgyhuvh lpsdfw rq hfrqrplf jurzwk1 Iru kljkhu ydoxhv ri

j +j : j
n,/ wkh wd{ lqfuhdvhv jurzwk li 4 	 B1 Li 4 ' B/ wkh wd{ kdv qr lpsdfw

rq jurzwk1 Li 4 : B wkh wd{ kdv dq dgyhuvh lpsdfw rq jurzwk1 Wkxv/ ghshqglqj

rq wkh suhihuhqfhv ri wkh djhqw/ dv fdswxuhg e| 4 dqg j/ wkhuh duh fdvhv zkhuh

hqylurqphqwdo uhjxodwlrq lqfuhdvhv jurzwk1

71 Frqfoxvlrq

Zh kdyh vkrzq wkdw lw lv wkhruhwlfdoo| srvvleoh wkdw hqylurqphqwdo uhjxodwlrq

lqfuhdvhv hfrqrplf jurzwk1 Krzhyhu/ hyhq lq rxu vlpsoh prgho/ wklv frqfoxvlrq

ghshqgv rq wkh suhihuhqfhv ri wkh pd{lpl}lqj hfrqrplf djhqw1 Lq wklv frqwh{w/

zkhwkhu ru qrw dq hqylurqphqwdo wd{ zloo lqfuhdvh hfrqrplf jurzwk uhpdlqv dq

hpslulfdo pdwwhu1
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