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Devwudfw

Wr �jkw fxuuhqf| ghsuhfldwlrq dqg suhyhqw dq lq dwlrq0ghydoxdwlrq
vsludo/ fhqwudo edqnv w|slfdoo| udlvh vkruw0whup lqwhuhvw udwhv dqg2ru lq0
whuyhqh lq iruhljq h{fkdqjh pdunhwv wr surs xs wkh grphvwlf fxuuhqf|1
Wklv sdshu zloo ghyhors d wkhruhwlfdo prgho wr dvvhvv= +l, wkh uhodwlyh
h�hfwlyhqhvv ri kljkhu lqwhuhvw udwhv dqg lqwhuyhqwlrq lq dssuhfldwlqj
wkh grphvwlf fxuuhqf|> +ll, wkh rswlpdo +l1h/ zhoiduh0pd{lplqj, srolf|
pl{ lq wkh suhvhqfh ri vrph frqvwudlqw rq prqhwdu| srolf|> dqg +lll,
krz wkh rswlpdo srolf| pl{ lv d�hfwhg e| wkh vwuxfwxuh ri wkh hfrqrp|
dqg gl�huhqw w|shv ri vkrfnv1

4 Prwlydwlrq
� Lq uhvsrqvh wr d ghsuhfldwlqj fxuuhqf|/ wkh �uvw olqh ri ghihqvh iru fhq0
wudo edqnv lv wr udlvh vrph vkruw0whup lqwhuhvw udwh xqghu wkhlu frqwuro1
Wkh lghd lv wkdw/ e| pdnlqj grphvwlf dvvhwv pruh dwwudfwlyh/ kljkhu lq0
whuhvw udwhv vkrxog vwuhqjwkhq wkh fxuuhqf|1 Wklv zdv/ iru lqvwdqfh/ wkh

�Wklv rxwolqh kdv ehhq suhsduhg iru wkh QEHU suh0frqihuhqfh rq Fxuuhqf| Fulvhv Suh0
yhqwlrq/ rujdql}hg e| Mh� Iudqnho dqg Vhedvwldq Hgzdugv/ wr eh khog lq Fdpeulgjh rq
Mxo| 54/ 5333/ gxulqj wkh LIP Vxpphu Lqvwlwxwh1
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vwdqgdug LPI suhvfulswlrq iru prqhwdu| srolf| lq wkh uhfhqw surjudpv
lq Hdvw Dvld1 Lq h�hfw/ dv glvfxvvhg lq Jkrvk dqg Skloolsv +4<<<,/ wkh
hvvhqwldo wdvn ri prqhwdu| srolf| lq wkh LPI surjudpv lq Lqgrqhvld/
Nruhd/ dqg Wkdlodqg zdv wr suhyhqw d ixuwkhu volgh lq wkh fxuuhqf|
dqg wkxv fxw vkruw d ylflrxv flufoh ri ghsuhfldwlrq dqg lq dwlrq1 Vrph
fulwlfv � prvw qrwdeo| Mh� Vdfkv dqg Mrh Vwljolw} � kdyh vwurqjo| glv0
djuhh zlwk wklv srolf|1 Lq idfw/ Vdfkv dqg Udghohw +4<<;, hyhq txhvwlrq
zkhwkhu kljk lqwhuhvw udwhv zloo lqghhg ohdg wr d vwurqjhu fxuuhqf|1

� Dw wkh vdph wlph/ fhqwudo edqnv gr qrw olplw wkhpvhoyhv wr udlvlqj lq0
whuhvw udwhv wr ghihqg wkh grphvwlf fxuuhqf| lq wlphv ri wxuexohqfh1
W|slfdoo| wkh| dovr lqwhuyhqh lq iruhljq h{fkdqjh pdunhwv e| vhoolqj lq0
whuqdwlrqdo uhvhuyhv1 Lq sudfwlfh/ wkhuhiruh/ d kljk lqwhuhvw udwh ghihqvh
ri wkh fxuuhqf| lv riwhq sduw ri d eurdghu prqhwdu| srolf| iudphzrun
zklfk dovr lqfoxghv vrph � qrw qhfhvvdulo| frqvwdqw � dprxqw ri lq0
whuyhqwlrq ryhu wlph1 Wkh LPI surjudp lq Lqgrqhvld/ iru h{dpsoh/
h{solflwo| doorzhg iru vljql�fdqw lqwhuyhqwlrq e| vhwwlqj d vxevwdqwldoo|
orzhu wdujhw iru lqwhuqdwlrqdo uhvhuyhv uhodwlyh wr wkh surjudp*v fhqwudo
vfhqdulr1 Lq wkh fdvhv ri Wkdlodqg dqg Nruhd/ lqwhuyhqwlrq zdv dovr
sduw ri wkh slfwxuh exw olplwhg e| d orzhu vwrfn ri lqwhuqdwlrqdo uhvhuyhv
dqg dq lqirupdo xqghuvwdqglqj wkdw/ e| dqg odujh/ kljkhu lqwhuhvw udwhv
zrxog eh wkh pdlq phdqv ri dfklhylqj fxuuhqf| vwdelolw|1 Fohduo|/ wkhuh
zdv wkxv d srolf| ghflvlrq wr eh pdgh rq wkh h{whqw wr zklfk kljkhu
lqwhuhvw udwhv dqg2ru lqwhuyhqwlrq zrxog eh xvhg wr suhyhqw ixuwkhu
fxuuhqf| ghsuhfldwlrq1

� Lq wklv oljkw/ wkuhh lpsruwdqw srolf| txhvwlrqv dulvh=

� Zkdw lv wkh uhodwlyh h�hfwlyhqhvv ri kljkhu lqwhuhvw udwhv dqg lq0
whuyhqwlrq lq vwuhqjwkhqlqj wkh grphvwlf fxuuhqf|B

� Li erwk srolflhv khos lq vwuhqjwkhqlqj wkh fxuuhqf|/ zkdw lv wkh
rswlpdo srolf| pl{B

� Zkdw duh wkh pdlq idfwruv wkdw ghwhuplqh wkh rswlpdo srolf| pl{B

� Wkh pdlq sxusrvh ri wklv sdshu zloo eh wr ghyhors d prgho zklfk fdq
surylgh dqvzhuv wr wkh wkuhh txhvwlrqv deryh14

4Wklv sdshu lv wkhuhiruh uhodwhg wr dq dq lqflslhqw wkhruhwlfdo olwhudwxuh wkdw dqdo|}hv
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5 Vw|ol}hg idfwv
Wklv vhfwlrq zloo frph xs zlwk vrph vw|ol}hg idfwv uhjduglqj wkh h{whqw wr
zklfk fhqwudo edqn lqwhuyhqh dqg2ru udlvh lqwhuhvw udwhv wr vxssruw wkh grphv0
wlf fxuuhqf|1 Wkh lghd zrxog eh wr orrn dw vhyhudo frxqwulhv +lq sduwlfxodu/
wkh Hdvw Dvldq frxqwulhv lq wkh diwhupdwk ri wkh Wkdl fulvhv, gxulqj shulrgv
ri wxuexohqfh/ frpsxwh wkh h{whqw ri lqwhuyhqwlrq dqg xvh ri kljkhu lqwhu0
hvw udwhv/ dqg fkhfn zkhwkhu wkhuh zhuh dq| reylrxv idfwruv wkdw d�hfwhg
wkh ghflvlrq wr iroorz rqh srolf| ru wkh rwkhu +l1h1/ wkh ohyho ri lqwhuqdwlrqdo
uhvhuyhv/ wkh vwdwh ri ixqgdphqwdov/ wkh ihdu ri wkh frqwudfwlrqdu| h�hfw ri
kljkhu lqwhuhvw udwhv/ hwf1,1

6 Edvlf prgho
Zh zloo ghyhors dq rswlpl}lqj prgho zlwk wkh iroorzlqj ihdwxuhv=

� Vpdoo rshq hfrqrp| shuihfwo| lqwhjudwhg zlwk zruog pdunhwv lq erwk
jrrgv dqg fdslwdo pdunhwv1

� Uhsuhvhqwdwlyh krxvhkrog frqvxphv d qrq0vwrudeoh jrrg/ vxssolhv od0
eru/ dqg xvhv edqn ghsrvlwv wr fduu| rxw wudqvdfwlrqv1

� Frpphufldo edqnv sod| d qrq0wulyldo uroh +d od Ehuqdqnh0Eolqghu, e|
ohqglqj wr �upv/ zklfk qhhg edqn fuhglw dv zrunlqj fdslwdo1

� Lqwhuhvw udwh srolf| lv lqwurgxfhg lqwr wkh slfwxuh e| hvvhqwldoo| dvvxp0
lqj wkdw wkh prqhwdu| dxwkrulw| sd|v lqwhuhvw rq sduw ri wkh prqh|
vxsso|1 Lq vxfk d vhw xs/ srolf|pdnhuv kdyh wzr lqghshqghqw lqvwux0
phqwv= +l, wkh wrwdo prqh| vxsso| dqg +ll, d +grphvwlf, lqwhuhvw udwh1

� Doo hovh htxdo/ kljkhu lqwhuhvw udwhv dssuhfldwh wkh grphvwlf fxuuhqf|
+e| ohdglqj wr d kljkhu prqh| ghpdqg,/ exw dw wkh frvw ri dq rxwsxw
frqwudfwlrq dqg �vfdo frvwv +lq wkh irup d kljkhu sxeolf ghew vhuylfh,1

� Lqwhuyhqwlrq srolf| zloo eh gh�qhg dv wkh prqhwdu| dxwkrulw|*v delolw|
wr ydu| wkh vwrfn ri lqwhuqdwlrqdo uhvhuyhv1

wkh dfwlyh xvh ri lqwhuhvw udwhv wr ghihqg dq h{fkdqjh udwh shj +vhh Gud}hq +4<<<d/e,/ Iorrg
dqg Jduehu +5333, dqg Odklul dqg Yhjk +5333e,, ru vwuhqjkwkhq wkh fxuuhqf| xqghu d sxuh
 rdwlqj +Odklul dqg Yhjk +5333d,,1
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Ehqfkpdun fdvh= Dq htxlydohqfh sursrvlwlrq Vxssrvh wkdw wkhuh lv
vrph xqghuo|lqj edg ixqgdphqwdo +vd|/ fxuuhqw ru survshfwlyh �vfdo gh�flwv,1
Jlyhq wklv frqvwudlqw/ zh zloo vkrz wkdw lq wkh ehqfkpdun fdvh +l1h1/ lq wkh
devhqfh ri rxwsxw dqg2ru �vfdo frvwv,/ lw lv rswlpdo wr udlvh lqwhuhvw udwhv
dqg2ru lqwhuyhqh wr dssuhfldwh wkh fxuuhqf|1 Ixuwkhupruh/ zh sodq wr vkrz
wkdw srolf|pdnhuv fdq dfklhyh wkh zhoiduh pd{lpl}lqj htxloleulxp e| hlwkhu
udlvlqj wkh grphvwlf lqwhuhvw udwh ru lqwhuyhqlqj lq wkh iruhljq h{fkdqjh pdu0
nhw +l1h1/ vhoolqj lqwhuqdwlrqdo uhvhuyhv,1 Wklv fdvh vkrxog surylgh d xvhixo
ehqfkpdun iru wkh uhohydqw fdvh lq zklfk wkhuh duh hlwkhu rxwsxw frvwv ru
�vfdo frvwv1

7 Pdlq uhvxowv
Uhodwlyh wr wkh ehqfkpdun fdvh/ ohw xv qrz rshq wkh rxwsxw frvw fkdqqho
dqg wkh �vfdo frvw fkdqqho1 Vxssrvh wkdw srolf|pdnhuv idfh vrph frqvwudlqw
rq prqhwdu| srolf|/ lq wkh vhqvh wkdw wkh udwh ri prqhwdu| jurzwk pxvw eh
srvlwlyh gxh wr vrph fxuuhqw ru survshfwlyh �vfdo gh�flwv1 Lq wklv frqwh{w/
zh dvn wkuhh pdlq txhvwlrqv1

� Duh erwk srolflhv +kljkhu lqwhuhvw udwhv dqg lqwhuyhqwlrq, htxdoo| h�hf0
wlyh lq dfklhylqj d pruh dssuhfldwhg ohyho ri wkh grphvwlf fxuuhqf|B

Jlyhq wkdw kljkhu lqwhuhvw udwhv dqg lqwhuyhqwlrq kdyh d gl�huhqw lpsdfw
rq wkh hfrqrp|> lw frxog zhoo eh wkh fdvh wkdw eh|rqg d fhuwdlq srlqw
kljkhu lqwhuhvw udwhv ohdg wr d ghsuhfldwlrq ri wkh fxuuhqf| +gxh wr wkh
�vfdo frvw dqg hqvxlqj kljkhu lq dwlrq,/ zkhuhdv lqwhuyhqwlrq dozd|v
ohdgv wr d pruh dssuhfldwhg fxuuhqf|1

� Zkdw lv wkh rswlpdo pl{ ri kljkhu lqwhuhvw udwhv dqg lqwhuyhqwlrqB

Wkh lghd lv wkdw wkhuh zloo eh dq �lqwhulru vroxwlrq� lq zklfk wkh prqh0
wdu| dxwkrulw| zloo �qg lw rswlpdo wr xvh erwk kljkhu lqwhuhvw udwhv dqg
lqwhuyhqwlrq wr dfklhyh wkh +frqvwudlqhg, vrfldo rswlpxp1 Wklv frq0
mhfwxuh lv edvhg rq wkh iroorzlqj1 Wkhuh zloo eh d udqjh ri sdudphwhuv
iru zklfk erwk srolflhv zloo whqg wr dssuhfldwh wkh grphvwlf fxuuhqf|1
Kljkhu lqwhuhvw udwhv/ krzhyhu/ gluhfwo| d�hfw wkh vxsso| ri edqn fuhglw
wr wkh sulydwh vhfwru dv wkh| lqgxfh frpphufldo edqnv wr ohqg pruh wr
wkh jryhuqphqw1 Lqwhuyhqwlrq/ rq wkh rwkhu kdqg/ grhv qrw gluhfwo|
d�hfw wkh vxsso| ri edqn fuhglw vr wkh rxwsxw frvwv vkrxog eh vpdoohu1
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Exw wkhuh lv d frvw wr lqwhuyhqlqj lq wkh vhqvh wkdw wkh fhqwudo edqn
kdv d �qlwh vwrfn ri lqwhuqdwlrqdo uhvhuyhv1 Vr iru d jlyhq ehqh�w +lq
whupv ri dq dssuhfldwhg fxuuhqf|,/ wkhuh vkrxog eh d wudgh0r� ehwzhhq
wkh rxwsxw frvwv ri kljkhu lqwhuhvw udwhv dqg wkh uhvhuyh frvwv ri iruhljq
h{fkdqjh pdunhw lqwhuyhqwlrq1

� Krz grhv wkh rswlpdo srolf| pl{ fkdqjh iru gl�huhqw sdudphwhu frq0
�jxudwlrqvB

Zh sodq wr vlpxodwh wkh prgho wr hydoxdwh krz wkh rswlpdo srolf| pl{
ydulhv lq uhvsrqvh wr fkdqjhv lq nh| sdudphwhuv1 Lq sduwlfxodu/ zh
frqmhfwxuh wkdw wkh rswlpdo srolf| pl{ zloo eh pruh eldvhg wrzdugv
lqwhuyhqwlrq +l, wkh pruh ghshqghqw �upv duh rq edqn fuhglw dqg +ll,
wkh odujhu wkh ohyho ri fxuuhqw ru survshfwlyh �vfdo gh�flwv1 Zh zloo
dovr lqyhvwljdwh krz wkh rswlpdo pl{ lv d�hfwhg e| wkh gxudwlrq ri
whpsrudu| vkrfnv1

714 H{whqvlrqv ri wkh edvlf prgho

Rqfh wkh edvlf pdfklqhu| ghvfulehg deryh lv lq sodfh/ zh sodq wr fkhfn vrph
h{whqvlrqv ri wkh prgho1 Lq sduwlfxodu=

� Vwhulol}hg yhuvxv qrq0vwhulol}hg lqwhuyhqwlrq1 Frqyhqwlrqdo zlv0
grp krogv wkdw vwhulol}hg lqwhuyhqwlrq lv pxfk ohvv h�hfwlyh wkdq qrq0
vwhulol}hg lqwhuyhqwlrq1 Lq wkh edvlf prgho/ zh duh wklqnlqj derxw
qrq0vwhulol}hg lqwhuyhqwlrq1 Khqfh/ zh zrxog olnh wr fkhfn zkhwkhu
lq wkh fdvh ri vwhulol}hg lqwhuyhqwlrq wkh h�hfwlyhqhvv ri lqwhuyhqwlrq lv
ohvvhqhg1 Li wuxh/ wklv zrxog wlow wkh rswlpdo srolf| pl{ wrzdugv kljkhu
lqwhuhvw udwhv1 Rq wkh rwkhu kdqg/ vwhulol}hg lqwhuyhqwlrq lv olnho| wr
doohyldwh wkh rxwsxw frqwudfwlrq +e| suhyhqwlqj wkh prqh| vwrfn iurp
idoolqj gxulqj wxuexohqw wlphv,/ zklfk vkrxog uhgxfh wkh frvwv ri lqwhu0
yhqlqj1

� Qdwxuh ri vkrfnv1 Rqh udwlrqdoh surylghg e| wkh LPI +lq dgglwlrq wr
wkh reylrxv frqvwudlqw lpsrvhg e| wkh vwrfn ri lqwhuqdwlrqdo uhvhuyhv,
iru dovr uhvruwlqj wr iruhljq h{fkdqjh pdunhw lqwhuyhqwlrq lq Lqgrqhvld
zdv wkh shufhswlrq wkdw �Lqgrqhvld zdv vx�hulqj pruh iurp dgyhuvh
frqwdjlrq h�hfwv dqg vwuxfwxudo zhdnqhvv udwkhu wkdq iurp wudglwlrqdo
pdfurhfrqrplf lpedodqfhv wkdw pljkw uhtxluh ixuwkhu uhdo ghsuhfld0
wlrq� +Jkrvk dqg Skloolsv/ s1 6:,1 Wkh lpsolfdwlrq vhhpv wr eh wkdw
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li pdfurhfrqrplf ixqgdphqwdov gr qrw vhhp wr uhtxluh d uhdo ghsuhfl0
dwlrq/ wkhq lqwhuyhqwlrq lv vxshulru wr kljkhu lqwhuhvw udwhv1 Zh zloo
wu| wr hydoxdwh wklv k|srwkhvlv e| frqvlghulqj vkrfnv rwkhu wkdq edg
ixqgdphqwdov +vd|/ whpsrudu| vkrfnv wr prqh| ghpdqg, dqg dqdo|}lqj
zkhwkhu wklv d�hfwv wkh rswlpdo srolf| pl{1

� Uhodwlrq wr wkh rswlpdo fkrlfh ri h{fkdqjh udwh uhjlphv1 Zh
sodq wr uhodwh rxu dqdo|vlv wr wkh rswlpdo fkrlfh ri dq h{fkdqjh udwh
uhjlph1 Fohduo|/ li/ iru vrph sdudphwhu frq�jxudwlrq/ lw lv qrw rswlpdo
wr lqwhuyhqh/ zh zrxog eh vd|lqj wkdw d sxuh  rdw lv rswlpdo1 Li khdy|
lqwhuyhqwlrq lv rswlpdo/ wkhq vrphwklqj dnlq wr d +vriw, shj pd| eh
rswlpdo1 Wkh rswlpdo srolf| pl{ pd| dovr ghshqg rq gl�huhqw w|shv
ri vkrfnv +prqhwdu| yhuvxv uhdo,1

Uhihuhqfhv
^4` Gud}hq/ D1/ 4<<<d/ �Lqwhuhvw Udwh Ghihqvh djdlqvw Vshfxodwlyh Dwwdfn

xqghu Dv|pphwulf Lqirupdwlrq/� plphr +Xqlyhuvlw| ri Pdu|odqg,1

^5` Gud}hq D1/ 4<<<e/ �Lqwhuhvw Udwh dqg Eruurzlqj Ghihqvh Djdlqvw Vshf0
xodwlyh Dwwdfn�/ plphr +Xqlyhuvlw| ri Pdu|odqg,1

^6` Iorrg/ U1/ dqg R1 Mhdqqh/ 5333/ �Dq Lqwhuhvw Udwh Ghihqvh ri d Il{hg
H{fkdqjh UdwhB/� plphr +LPI,1

^7` D1 Jkrvk dqg V1 Skloolsv/ �Prqhwdu| dqg H{fkdqjh Udwh Srolflhv/� Fkds0
whu YL lq W1 Odqh hw do/ LPI0Vxssruwhg Surjudpv lq Lqgrqhvld/ Nruhd/
dqg Wkdlodqg= D Suholplqdu| Dvvhvvphqw +LPI Rffdvlrqdo Sdshu Qr1
4:;,1

^8` Odklul/ D1 dqg F1 Yìjk/ 5333d/ �Vkrxog lqwhuhvw udwhv eh udlvhg wr �jkw
fxuuhqf| ghsuhfldwlrqB +plphr/ XFOD,1

^9` Odklul/ D1 dqg F1 Yìjk/ 5333e/ �Rxwsxw Frvwv/ ERS Fulvhv/ dqg Rswlpdo
Lqwhuhvw Udwh Srolf|� plphr +XFOD,1
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