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7KH LQIOXHQFH RI 6SDFH &KDUJH
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PL[WXUH KDV EHHQ VWXGLHG LQ

313, �*DWFKLQD� 5XVVLD��

6LJQLILFDQW DIIHFWLQJ RI 6SDFH

&KDUJH RQ 4XLFN $JLQJ

SHUIRUPDQFHV ZDV VKRZQ�
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'HWHFWRU� GULIW WXEH ∅ � PP

:LUH� ∅ �� PP� JROG�SODWHG WXQJVWHQ

,UUDGLDWLRQ GHQVLWLHV� ��� ÷ �� S$�FP
*DV PL[WXUH� ;H � ���&2

�
� ���&)

�

*DV *DLQ �**� ZDV GHILQHG DV D UDWLR RI FXUUHQW DW

DSSOLHG KLJK YROWDJH �+9� WR WKH FXUUHQW RI LRQL]DWLRQ

SODWHDX� 7KH PHDVXUHPHQWV RI FXUUHQW ZHUH

SHUIRUPHG ZLWK 35(0$ PXOWLPHWHU� ,UUDGLDWLRQ GHQVLW\

�,'� ZDV PRGLILHG E\ FKDQJLQJ RI WKH GLVWDQFH

EHWZHHQ VWUDZ DQG β�VRXUFH

7KLV ZRUN ZDV LQLWLDWHG E\ SKHQRPHQD RI IDVW DJLQJ RQ HGJHV
RI LUUDGLDWLRQ ]RQH� ZKHQ WKH ILUVW VLJQV RI DJLQJ DSSHDUV QRW DW

WKH FHQWHU� EXW DW WKH HGJHV RI WKH LUUDGLDWHG ]RQH�
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7KH EOXH FXUYH LV WKH PHDVXUHG GLVWULEXWLRQ RI

LUUDGLDWLRQ GHQVLW\� 7KH UHG FXUYH VKRZV GLVWULEXWLRQ RI

JDV JDLQ XQGHU +9 ���� N9 FDOFXODWHG ZLWK WDNLQJ LQWR

DFFRXQW WKH GHSHQGHQFH RI WKH ** RQ LUUDGLDWLRQ

GHQVLW\� 2QH FDQ VHH WKDW JDV JDLQ LV OHVV WKDQ ��•���
LQ UHJLRQ ��PP�;��PP� 7KDW PHDQV WKHUH DUH QR

VWUHDPHUV LQ WKLV UHJLRQ� %XW RQ WKH HGJHV RI LUUDGLDWLRQ

]RQH WKH ** LV PRUH WKDQ ��•��� DQG WKH VWUHDPHUV DUH

SUHVHQW WKHUH� 7KLV IDFW FDQ H[SODLQ WKH IDVW DJLQJ RQ

HGJHV RI WKH LUUDGLDWLRQ ]RQH�

'HULYDWLYH RI *DV *DLQ /RJDULWKP IRU GLIIHUHQW LUUDGLDWLRQ GHQVLWLHV

7KH GURS RI 'HULYDWLYH FRUUHVSRQGV WR HIIHFW RI VSDFH FKDUJH�

7KH LQFUHDVLQJ RI 'HULYDWLYH LV H[SODLQLQJ E\ DSSHDUDQFH RI

VWUHDPHUV� 7KH SRLQW RI DSSHDUDQFH RI VWUHDPHUV LV VKLIWLQJ WR

PRUH KLJK YROWDJH ZLWK LQFUHDVLQJ RI LUUDGLDWLRQ GHQVLWLHV�

2QH FDQ VHH WKDW WKH VWUHDPHUV DSSHDU DW WKH VDPH *DV

*DLQ IRU GLIIHUHQW LUUDGLDWLRQ GHQVLWLHV�

7KH UHODWLYH LQFLGHQFH RI WKH ** DW GLIIHUHQW LUUDGLDWLRQ UDWHV LV

GHPRQVWUDWHG� $OO FXUYHV DUH QRUPDOL]HG WR WKH FXUYH DW ,' ��� S$�FP� ,W LV

WR VHH WKDW ** GURS DFKLHYHV ��� DW +9 ��� N9 IRU ,' �� S$�FP �** LV

HTXDO ��•��� IRU PLQLPXP LUUDGLDWLRQ UDWH�

7KH GHJUDGDWLRQ RI ** YHUVXV ,' LV VKRZQ IRU GLIIHUHQW +9�

&21&/86,21

� 2XU VWXG\ VKRZV WKH VLJQLILFDQW LQIOXHQFH RI

VSDFH FKDUJH RQ SHUIRUPDQFH RI JDV ILOOHG

GHWHFWRUV DW LUUDGLDWLRQ GHQVLWLHV PRUH WKDQ ��

S$�FP� ,W LV VKRZQ WKDW LQ WKLV FDVH WKH **

VWURQJO\ GURS LQ WKH LUUDGLDWLRQ ]RQH�

� 7KH IDVW DJLQJ SKHQRPHQD RQ WKH HGJHV FRXOG

EH H[SODLQHG E\ WKH SUHVHQFH RI VWUHDPHUV LQ

WKHVH UHJLRQV�

� 7R DYRLG WKLV SUREOHPV ZH ZRXOG UHFRPPHQG

WR FRPSHQVDWH WKH LQIOXHQFH RI VSDFH FKDUJH E\

LQFUHDVLQJ RI +9� ,W OHDGV WR DULVLQJ RI WKH JDV

JDLQ RQ WKH HGJHV RI LUUDGLDWLRQ ]RQH� :H ZRXOG

DOVR UHFRPPHQG WR H[WHQG WKH LUUDGLDWHG ]RQH

DV SRVVLEOH WR UHGXFH WKH FRQWULEXWLRQ RI HGJHV�

��•���

** ��•���


