
Devwudfw

Hyhq shrsoh zlwk lqfrph ehorz dyhudjh zloo qrw vxssruw kljk udwhv ri uhglvwulexwlrq/ ehfdxvh ri wkh

survshfw ri xszdug prelolw|= wkh| wdnh lqwr dffrxqw wkh idfw wkdw wkh|/ ru wkhlu fkloguhq/ pd| pryh

xs lq wkh lqfrph glvwulexwlrq/ dqg wkhuhiruh eh kxuw e| kljk wd{ udwhv1 Wklv �lqwxlwlyh� k|srwkhvlv

lv frpprqo| dgydqfhg dv sduw ri wkh h{sodqdwlrq iru zk| ghprfudflhv/ zkhuh d uhodwlyho| srru

pdmrulw| krogv wkh srolwlfdo srzhu/ gr qrw hqjdjh lq odujh0vfdoh h{sursuldwlrq dqg uhglvwulexwlrq1

Exw grhv lw pdnh vhqvh/ ru grhv lw uhtxluh wkdw vrph ri wkh srru ryhuhpskdvl}h wkh survshfwv ri

jrrg rxwfrphv uhodwlyh wr edg rqhv/ gxh hlwkhu wr luudwlrqdoo| rswlplvwlf h{shfwdwlrqv ru wr d irup

ri ulvn0orylqjB

D nh| suhplvh lv wkdw vrph lqglylgxdov ru idplolhv zkr duh fxuuhqwo| srruhu wkdq dyhudjh �

iru lqvwdqfh/ wkh phgldq yrwhu� h{shfw wr ehfrph ulfkhu wkdq dyhudjh1 Wklv �rswlplvwlf� ylhz

fohduo| fdqqrw eh wuxh iru hyhu|rqh1 Exw lv lw srvvleoh iru/ vd|/ d pdmrulw| ri wkh srsxodwlrq wr eh

vlpxowdqhrxvo| srruhu wkdq dyhudjh lq whupv ri fxuuhqw lqfrph/ |hw ulfkhu wkdq dyhudjh lq whupv ri

h{shfwhg ixwxuh lqfrph �hvshfldoo| zkhq wkh lqfrph glvwulexwlrq lv lqyduldqw ryhu wlphB

Wklv sdshu hvwdeolvkhv wkh irupdo edvlv iru wkh �survshfw ri xszdug prelolw|� +SRXP, k|0

srwkhvlv frqfhuqlqj wkh srolwlfdo hfrqrp| ri uhglvwulexwlrq1 Wkh nh| wr wkh sx}}oh lv vxusulvlqjo|

vlpsoh1 Zh vkrz wkdw wkhuh h{lvwv d udqjh ri lqfrphv ehorz wkh phdq zkhuh djhqwv rssrvh odvwlqj

uhglvwulexwlrqv li +dqg/ lq d vhqvh/ rqo| li, wrpruurz*v h{shfwhg lqfrph lv dq lqfuhdvlqj dqg frqfdyh

ixqfwlrq ri wrgd|*v lqfrph1 Frqyhujhqfh ri lqglylgxdo lqfrphv wr d frpprq olplwlqj glvwulexwlrq lv

qrw vx!flhqw1 Wkh frdolwlrq lq idyru ri odlvvh}0idluh lv odujhu/ wkh pruh frqfdyh wkh wudqvlwlrq ixqf0

wlrq/ wkh orqjhu wkh gxudwlrq ri wkh sursrvhg wd{ vfkhph/ dqg wkh pruh iduvljkwhg wkh yrwhuv1 Zh

frqvwuxfw dq h{dpsoh zkhuh/ lq vwhdg|�vwdwh/ wkuhh txduwhuv ri idplolhv kdyh ohvv wkdq phdq lqfrph/

vr wkdw wkh| zrxog vxssruw frqwhpsrudu| uhglvwulexwlrqv1 \hw/ d wzr�wklugv pdmrulw| kdv h{shfwhg

ixwxuh lqfrphv deryh wkh phdq/ dqg zloo wkhuhiruh yrwh grzq +ru vhhn wr suhyhqw frqvwlwxwlrqdoo|,

uhglvwulexwlyh srolflhv zklfk lpsrvh kljk wd{ udwhv rq wkhlu ghvfhqgdqwv1 D fdoleudwhg yhuvlrq ri

wklv vlpsoh prgho pdwfkhv wkh pdlq ihdwxuhv ri wkh XV lqfrph glvwulexwlrq dqg lqwhujhqhudwlrqdo

shuvlvwhqfh txlwh zhoo1

Zh dovr dqdo|}h hpslulfdo prelolw| pdwulfhv iurp wkh SVLG wr ghwhuplqh zkhwkhu wkh SRXP

h�hfw lv suhvhqw lq wkh dfwxdo gdwd1 Wkh sursruwlrq ri djhqwv zkr kdyh h{shfwhg ixwxuh lqfrphv

deryh wkh phdq lv irxqg wr ulvh zlwk wkh ohqjwk ri wkh iruhfdvw krul}rq/ lq frqiruplw| zlwk wkh

wkhru|1 Ryhu d krul}rq ri derxw wzhqw| |hduv/ lw uhdfkhv d vwulfw pdmrulw|1

Dw wkh vdph wlph/ wkh survshfw ri xszdug prelolw| h�hfw lv vxemhfw wr olplwdwlrqv/ zklfk zh dovr

dqdo|}h1 Lq sduwlfxodu/ wkhuh pxvw eh vx!flhqw lqhuwld ru frpplwphqw srzhu lq wkh fkrlfh ri �vfdo

srolf| ru lqvwlwxwlrqv/ dqg yrwhuv* ulvn�dyhuvlrq pxvw qrw eh wrr odujh frpsduhg wr wkh fxuydwxuh

ri wkh wudqvlwlrq ixqfwlrq1
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