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❙♣❛❝❡✲t✐♠❡ ♠♦❞❡❧✐♥❣ ♦❢ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s∗

●✐r✉♠ ❉✳ ❆❜❛t❡† ◆✐❡❧s ❍❛❧❞r✉♣†

▼❛② ✼✱ ✷✵✶✺

❆❜str❛❝t

■♥ t❤✐s ♣❛♣❡r ✇❡ ❞❡r✐✈❡ ❛ s♣❛❝❡✲t✐♠❡ ♠♦❞❡❧ ❢♦r ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s✳ ❆ ❣❡♥❡r❛❧
s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧ t❤❛t ✐♥❝♦r♣♦r❛t❡s t❤❡ t❡♠♣♦r❛❧ ❛s ✇❡❧❧ ❛s s♣❛t✐❛❧ ❧❛❣s ♦❢ s♣♦t
♣r✐❝❡s ✐s ♣r❡s❡♥t❡❞✳ ❏♦✐♥t ♠♦❞❡❧✐♥❣ ♦❢ s♣❛❝❡✲t✐♠❡ ❡✛❡❝ts ✐s ♥❡❝❡ss❛r✐❧② ✐♠♣♦rt❛♥t
✇❤❡♥ ♣r✐❝❡s ❛♥❞ ❧♦❛❞s ❛r❡ ❞❡t❡r♠✐♥❡❞ ✐♥ ❛ ♥❡t✇♦r❦ ♦❢ ♣♦✇❡r ❡①❝❤❛♥❣❡ ❛r❡❛s✳ ❲❡
✉s❡ ❞❛t❛ ❢r♦♠ t❤❡ ◆♦r❞ P♦♦❧ ❡❧❡❝tr✐❝✐t② ♣♦✇❡r ❡①❝❤❛♥❣❡ ❛r❡❛ ❜✐❞❞✐♥❣ ♠❛r❦❡ts✳
❉✐✛❡r❡♥t s♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐❝❡s ❛r❡ ❝♦♥s✐❞❡r❡❞ t♦ ❝❛♣t✉r❡ t❤❡ str✉❝t✉r❡ ♦❢ t❤❡
s♣❛t✐❛❧ ❞❡♣❡♥❞❡♥❝❡ ♣r♦❝❡ss ❛❝r♦ss ❞✐✛❡r❡♥t ❜✐❞❞✐♥❣ ♠❛r❦❡ts ❛♥❞ st❛t✐st✐❝❛❧ t❡sts
s❤♦✇ s✐❣♥✐✜❝❛♥t s♣❛t✐❛❧ ❞❡♣❡♥❞❡♥❝❡ ✐♥ t❤❡ s♣♦t ♣r✐❝❡ ❞②♥❛♠✐❝s✳ ❊st✐♠❛t✐♦♥ ♦❢
t❤❡ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧ s❤♦✇ t❤❛t t❤❡ s♣❛t✐❛❧ ❧❛❣ ✈❛r✐❛❜❧❡ ✐s ❛s ✐♠♣♦rt❛♥t ❛s t❤❡
t❡♠♣♦r❛❧ ❧❛❣ ✈❛r✐❛❜❧❡ ✐♥ ❞❡s❝r✐❜✐♥❣ t❤❡ s♣♦t ♣r✐❝❡ ❞②♥❛♠✐❝s✳ ❲❡ ✉s❡ t❤❡ ♣❛rt✐❛❧
❞❡r✐✈❛t✐✈❡s ✐♠♣❛❝t ❛♣♣r♦❛❝❤ t♦ ❞❡❝♦♠♣♦s❡ t❤❡ ♣r✐❝❡ ✐♠♣❛❝ts ✐♥t♦ ❞✐r❡❝t ❛♥❞
✐♥❞✐r❡❝t ❡✛❡❝ts ❛♥❞ ✇❡ s❤♦✇ t❤❛t ♣r✐❝❡ ❡✛❡❝ts tr❛♥s♠✐t t♦ ♥❡✐❣❤❜♦r✐♥❣ ♠❛r❦❡ts
❛♥❞ ❞❡❝❧✐♥❡ ✇✐t❤ ❞✐st❛♥❝❡✳ ■♥ ♦r❞❡r t♦ ❡①❛♠✐♥❡ t❤❡ ❡✈♦❧✉t✐♦♥ ♦❢ t❤❡ s♣❛t✐❛❧
❝♦rr❡❧❛t✐♦♥ ♦✈❡r t✐♠❡✱ ❛ t✐♠❡ ✈❛r②✐♥❣ ♣❛r❛♠❡t❡rs s♣♦t ♣r✐❝❡ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧
✐s ❡st✐♠❛t❡❞ ✉s✐♥❣ r❡❝✉rs✐✈❡ ❡st✐♠❛t✐♦♥✳ ■t ✐s ❢♦✉♥❞ t❤❛t t❤❡ s♣❛t✐❛❧ ❝♦rr❡❧❛t✐♦♥
✇✐t❤✐♥ t❤❡ ◆♦r❞ P♦♦❧ ❣r✐❞ ❤❛s ❜❡❡♥ ✐♥❝r❡❛s✐♥❣ ♦✈❡r t✐♠❡ ✇❤✐❝❤ ✇❡ ✐♥t❡r♣r❡t ❛s
❡✈✐❞❡♥❝❡ ❢♦r ❛♥ ✐♥❝r❡❛s✐♥❣ ❞❡❣r❡❡ ♦❢ ♠❛r❦❡t ✐♥t❡❣r❛t✐♦♥✳

❏❊▲ ❝❧❛ss✐✜❝❛t✐♦♥✿ ❈✸✷❀ ❈✸✸
❑❡②✇♦r❞s✿ ❆✉t♦r❡❣r❡ss✐✈❡❀ ❙♣❛t✐❛❧✲❚✐♠❡ s❡r✐❡s❀ ❙♣❛t✐❛❧ ❞❡♣❡♥❞❡♥❝❡

✶ ■♥tr♦❞✉❝t✐♦♥

❲❤✐❧st t❤❡r❡ ✐s ♠✉❝❤ r❡s❡❛r❝❤ ♦♥ t❤❡ t❡♠♣♦r❛❧ ❞②♥❛♠✐❝s ♦❢ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s ✭s❡❡ ❡✳❣✳✱
❊✜♠♦✈❛ ❛♥❞ ❙❡r❧❡t✐s ✷✵✶✹❀ ❍❛❧❞r✉♣ ❡t ❛❧✳ ✷✵✶✵❀ ❍❛❧❞r✉♣ ❛♥❞ ◆✐❡❧s❡♥ ✷✵✵✻❀ P❛r❦ ❡t ❛❧✳
✷✵✵✻ ❛♥❞ ❍✉✐s♠❛♥ ❛♥❞ ▼❛❤✐❡✉ ✷✵✵✸✮✱ ❧❡ss ❛tt❡♥t✐♦♥ ❤❛s ❜❡❡♥ ♣❛✐❞ t♦ t❤❡ r♦❧❡ ♦❢ s♣❛t✐❛❧
❞②♥❛♠✐❝s ♦❢ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s✳ ❍♦✇❡✈❡r✱ s✉❝❤ ❞②♥❛♠✐❝s ❛r❡ ♥❡❝❡ss❛r✐❧② ✐♠♣♦rt❛♥t
✇❤❡♥ ♣r✐❝❡s ❛♥❞ ❧♦❛❞s ❛r❡ ❞❡t❡r♠✐♥❡❞ ✐♥ ❛ ♥❡t✇♦r❦ ❣r✐❞ ♦❢ ♣♦✇❡r ❡①❝❤❛♥❣❡✳

❆ ♥✉♠❜❡r ♦❢ ♣r❡✈✐♦✉s st✉❞✐❡s r❡❝♦❣♥✐③❡ t❤❡ ✐♠♣♦rt❛♥❝❡ ♦❢ s♣♦t ♣r✐❝❡ ✐♥t❡r❞❡♣❡♥❞❡♥❝✐❡s
✐♥ ❛ ❣r✐❞ ♦❢ ❡❧❡❝tr✐❝✐t② ❛r❡❛s✳ P❛r❦ ❡t ❛❧✳ ✭✷✵✵✻✮✱ ❢♦r ❡①❛♠♣❧❡✱ ♣♦✐♥t ♦✉t ❤♦✇ ❯❙ r❡❣✐♦♥❛❧
s♣♦t ♠❛r❦❡t ♣r✐❝❡s ❛r❡ ❝❤❛r❛❝t❡r✐③❡❞ ❜② s♣❛t✐❛❧ ♣r✐❝❡ ✐♥t❡r❞❡♣❡♥❞❡♥❝❡✳ ■♥ ♣❛rt✐❝✉❧❛r✱ ❢♦r
❤✐❣❤❧② ✐♥t❡r❝♦♥♥❡❝t❡❞ tr❛♥s♠✐ss✐♦♥ s②st❡♠s✱ t❡♠♣♦r❛❧ ❞❡♠❛♥❞ ❛♥❞ s✉♣♣❧② ✐♠❜❛❧❛♥❝❡s ❛♥❞

∗❚❤❡ ❛✉t❤♦rs ❛❝❦♥♦✇❧❡❞❣❡ ✜♥❛♥❝✐❛❧ s✉♣♣♦rt ❢r♦♠ ❈❡♥t❡r ❢♦r ❘❡s❡❛r❝❤ ✐♥ ❊❝♦♥♦♠❡tr✐❝ ❆♥❛❧②s✐s ♦❢ ❚✐♠❡ ❙❡r✐❡s✲❈❘❊❆❚❊❙
✭❉◆❘❋✼✽✮✱ ❢✉♥❞❡❞ ❜② t❤❡ ❉❛♥✐s❤ ◆❛t✐♦♥❛❧ ❘❡s❡❛r❝❤ ❋♦✉♥❞❛t✐♦♥✳

†❆❛r❤✉s ❯♥✐✈❡rs✐t②✱ ❉❡♣❛rt♠❡♥t ♦❢ ❊❝♦♥♦♠✐❝s ❛♥❞ ❇✉s✐♥❡ss ❛♥❞ ❈❘❊❆❚❊❙✳ ❋✉❣❧❡s❛♥❣s ❆❧❧é ✹✱ ✽✷✶✵ ❆❛r❤✉s ❱✱ ❉❡♥♠❛r❦✳
❈♦rr❡s♣♦♥❞✐♥❣ ❛✉t❤♦r✱ ◆✐❡❧s ❍❛❧❞r✉♣✱ ❡✲♠❛✐❧✿ ♥❤❛❧❞r✉♣❅❡❝♦♥✳❛✉✳❞❦✳

✶



♣♦ss✐❜❧❡ tr❛♥s♠✐ss✐♦♥ ❝♦♥❣❡st✐♦♥ ♠❛② r❡s✉❧t ✐♥ s♣❛t✐❛❧ ♣r✐❝❡ ❞❡♣❡♥❞❡♥❝❡ ❛❝r♦ss ♠❛r❦❡ts✳
▼❡❛s✉r❡♠❡♥t ♣r♦❜❧❡♠s ✐♥ s♣♦t ♣r✐❝❡s ♠❛② ❛❧s♦ r❡s✉❧t ✐♥ s♣♦t ♣r✐❝❡ s♣❛t✐❛❧ ❞❡♣❡♥❞❡♥❝❡✳ ■♥
❞❡r❡❣✉❧❛t❡❞ ❡❧❡❝tr✐❝✐t② ♠❛r❦❡ts✱ ♣r✐❝❡ ❝♦♠♣❡t✐t✐♦♥ ❛♠♦♥❣ t❤❡ ❞✐✛❡r❡♥t ♠❛r❦❡ts ✇✐❧❧ r❡s✉❧t
✐♥ ❤✐❣❤ s♣❛t✐❛❧ ♣r✐❝❡ ❞❡♣❡♥❞❡♥❝❡✳ ❚❤✐s ✐♠♣❧✐❡s t❤❛t ❛ s♣♦t ♣r✐❝❡ ♦❜s❡r✈❡❞ ✐♥ ❛ ♣❛rt✐❝✉❧❛r
♠❛r❦❡t ✐s ❞❡t❡r♠✐♥❡❞ ✭✐♥ ♣❛rt ❛t ❧❡❛st✮ ❜② ✇❤❛t ❤❛♣♣❡♥s ❡❧s❡✇❤❡r❡ ✐♥ t❤❡ s②st❡♠✳ ❲❤❡♥
❢♦r❡❝❛st✐♥❣ s♣♦t ♣r✐❝❡s ✐♥ ❛ ❣✐✈❡♥ ♠❛r❦❡t✱ ✐t ✐s t❤✉s ❤❡❧♣❢✉❧ t♦ ❦♥♦✇ ✐❢ ♣❛st ❛♥❞ ❝✉rr❡♥t s♣♦t
♣r✐❝❡s ✐♥ ♦t❤❡r ♠❛r❦❡ts ❝❛♥ ✐♠♣r♦✈❡ ❢♦r❡❝❛sts✳ ❏♦✐♥t ♠♦❞❡❧✐♥❣ ♦❢ s♣❛❝❡✲t✐♠❡ ❡✛❡❝ts ❝❛♥
❤❡❧♣ ✐♥✈❡st✐❣❛t✐♥❣ t❤❡ ❞②♥❛♠✐❝s ♦❢ s♣♦t ♣r✐❝❡s ✐♥ ✐♥t❡❣r❛t❡❞ ♣❤②s✐❝❛❧❧② ❝♦♥♥❡❝t❡❞ ♠❛r❦❡ts✳
❆❝❝♦r❞✐♥❣❧②✱ ❛ s✐♠✉❧t❛♥❡♦✉s s♣❛❝❡✲t✐♠❡ ♠♦❞❡❧ ♦❢ ❡❧❡❝tr✐❝✐t② ♣r✐❝❡s ✐s ❝❛❧❧❡❞ ❢♦r✳

■♥ t✐♠❡ s❡r✐❡s ♠♦❞❡❧s✱ t❡♠♣♦r❛❧❧② ❧❛❣❣❡❞ ✈❛❧✉❡s ♦❢ t❤❡ ❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡ ❛r❡ ♦❢t❡♥
✐♥❝❧✉❞❡❞ t♦ ❞❡s❝r✐❜❡ t❤❡ ♣r✐❝❡ ❞②♥❛♠✐❝s✳ ❆ s✐♠✐❧❛r ♠♦t✐✈❛t✐♦♥ ❝❛♥ ❜❡ ✉s❡❞ t♦ ❛❝❝♦✉♥t ❢♦r
s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ✈❛r✐❛❜❧❡s ✐♥ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡ ❞②♥❛♠✐❝s✳ ■♥ ❞❡r❡❣✉❧❛t❡❞ ❡❧❡❝tr✐❝✐t② ♣r✐❝❡
♠❛r❦❡ts✱ ❢♦r ❡①❛♠♣❧❡✱ ✇❤❡♥ ❝♦♥❣❡st✐♦♥ tr❛♥s♠✐ss✐♦♥ ♣r♦❜❧❡♠s ❡①✐st✱ ♣♦✇❡r ✢♦✇s ❢r♦♠ t❤❡
❧♦✇ ♣r✐❝❡ ❛r❡❛ t♦✇❛r❞s t❤❡ ❤✐❣❤ ♣r✐❝❡ ❛r❡❛✳ ❚❤✐s ✐♥❞✐❝❛t❡s t❤❛t t❤❡ s♣♦t ♣r✐❝❡ ♦❢ ❛ ♣❛rt✐❝✉❧❛r
❛r❡❛ ❞❡♣❡♥❞s ♦♥ t❤❡ ♥❡❛r❜② ♠❛r❦❡t ❜✐❞❞✐♥❣ ❛r❡❛ ♣r✐❝❡s ❛s ✇❡❧❧ ✐♠♣❧②✐♥❣ t❤❡ ♥❡❡❞ t♦ ❛❝❝♦✉♥t
❢♦r s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥ ❡✛❡❝ts✳✶

❉❡s♣✐t❡ t❤❡ ❦❡② ✐♠♣♦rt❛♥❝❡ ♦❢ t❤❡ s♣❛t✐❛❧ ❡❧❡♠❡♥t ✐♥ ❡❧❡❝tr✐❝✐t② ♣r✐❝❡ ❞②♥❛♠✐❝s✱ s♣❛t✐❛❧
❡❝♦♥♦♠❡tr✐❝ ♠♦❞❡❧✐♥❣ ♦❢ ❡❧❡❝tr✐❝✐t② ♣r✐❝❡s ✐s r❛r❡ ✐♥ t❤❡ ❧✐t❡r❛t✉r❡✳ ❆♥ ❡①❝❡♣t✐♦♥ ✐s ❉♦✉❣❧❛s
❛♥❞ P♦♣♦✈❛ ✭✷✵✶✶✮ ✇❤♦ ❡st✐♠❛t❡ ❛ s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧ ❢♦r t✇❡❧✈❡ ❯❙ s♣♦t ♠❛r❦❡t r❡❣✐♦♥s
❛♥❞ s❤♦✇ t❤❛t s♣❛t✐❛❧ ♣❛tt❡r♥s ♣❧❛② ❛ s✐❣♥✐✜❝❛♥t r♦❧❡ ✐♥ ❡❧❡❝tr✐❝✐t② ♣r✐❝❡ ❞②♥❛♠✐❝s✳ ❈♦♥❣❡st✐♦♥
♣r♦❜❧❡♠s ✐♥ t❤❡ tr❛♥s♠✐ss✐♦♥ s②st❡♠ t♦❣❡t❤❡r ✇✐t❤ ❣r✐❞ ♥❡t✇♦r❦s ♣r♦✈✐❞❡ t❤❡ ❢r❛♠❡✇♦r❦
❢♦r s♣❛t✐❛❧ ♣❛tt❡r♥s ♦❢ ♣r✐❝❡ ❞②♥❛♠✐❝s✳ ❖♥❡ ♦❢ t❤❡ ♣r♦❜❧❡♠s ✐♥ ❉♦✉❣❧❛s ❛♥❞ P♦♣♦✈❛ ✭✷✵✶✶✮
✐s t❤❛t t❤❡② ❝♦♥s✐❞❡r s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥s ❛♠♦♥❣ t❤❡ ❡rr♦r t❡r♠s✱ ❜✉t ♥♦t s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥
❡✛❡❝ts ❛♠♦♥❣ t❤❡ ❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡ ❛♥❞ t❤❡ ✐♥❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡s ✐♥ t❤❡✐r ♠♦❞❡❧✳ ❚❤❡
s♣❛t✐❛❧ ❡❝♦♥♦♠❡tr✐❝s ❧✐t❡r❛t✉r❡ str❡ss❡s t❤❛t ✐❣♥♦r✐♥❣ s♣❛t✐❛❧ ❞❡♣❡♥❞❡♥❝❡ ✐♥ t❤❡ ❞❡♣❡♥❞❡♥t
✈❛r✐❛❜❧❡ ❛♥❞✴♦r ✐♥ t❤❡ ✐♥❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡s r❡s✉❧t ✐♥ ❜✐❛s❡❞ ❛♥❞ ✐♥❝♦♥s✐st❡♥t ❝♦❡✣❝✐❡♥t
❡st✐♠❛t❡s ❢♦r t❤❡ r❡♠❛✐♥✐♥❣ ✈❛r✐❛❜❧❡s ✭s❡❡ ❡✳❣✳✱ ▲❡❙❛❣❡ ❛♥❞ P❛❝❡ ✷✵✵✾ ❛♥❞ ❊❧❤♦rst ❛♥❞
❨❡s✐❧②✉rt ✷✵✶✹✮✳ ❚❤✐s ✐s ❛ st❛♥❞❛r❞ r❡s✉❧t ✐♥ ❡❝♦♥♦♠❡tr✐❝s ♥❛♠❡❧② t❤❛t ✐❢ ♦♥❡ ♦r ♠♦r❡
r❡❧❡✈❛♥t ❡①♣❧❛♥❛t♦r② ✈❛r✐❛❜❧❡s ❛r❡ ♦♠✐tt❡❞ ❢r♦♠ ❛ r❡❣r❡ss✐♦♥ ❡q✉❛t✐♦♥✱ t❤❡♥✱ ✐♥ ❣❡♥❡r❛❧
t❤❡ ❡st✐♠❛t♦r ♦❢ t❤❡ ❝♦❡✣❝✐❡♥ts ❢♦r t❤❡ r❡♠❛✐♥✐♥❣ ✈❛r✐❛❜❧❡s ✐s ❜✐❛s❡❞ ❛♥❞ ✐♥❝♦♥s✐st❡♥t✳ ■♥
❝♦♥tr❛st✱ ✐❣♥♦r✐♥❣ s♣❛t✐❛❧ ❞❡♣❡♥❞❡♥❝❡ ✐♥ t❤❡ ❡rr♦r t❡r♠s✱ ✐❢ ♣r❡s❡♥t✱ ✇✐❧❧ ♦♥❧② ❝❛✉s❡ ❛ ❧♦ss
♦❢ ❡✣❝✐❡♥❝②✳ ❆♥s❡❧✐♥ ✭✶✾✽✽✮ ❛❧s♦ ♥♦t❡s t❤❛t ✇❤❡♥ t❤❡ ❢♦❝✉s ♦❢ ✐♥t❡r❡st ✐s t♦ ❡①❛♠✐♥❡ t❤❡
❡①✐st❡♥❝❡ ❛♥❞ str❡♥❣t❤ ♦❢ s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥s✱ ❛ ♠♦❞❡❧ t❤❛t ✐♥❝❧✉❞❡s t❤❡ s♣❛t✐❛❧ ❧❛❣ ♦❢ t❤❡
❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡ ✐s ♠♦r❡ ❛♣♣r♦♣r✐❛t❡ t❤❛♥ ❛ s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧✳ ❊❧❤♦rst ✭✷✵✶✵✮ ❛♥❞
▲❡❙❛❣❡ ❛♥❞ P❛❝❡ ✭✷✵✵✾✮ ❛❧s♦ r❡❝♦♠♠❡♥❞ ❛ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧ ✭❙❉▼✮ t❤❛t ✐♥❝♦r♣♦r❛t❡s
t❤❡ s♣❛t✐❛❧ ❧❛❣s ♦❢ ❜♦t❤ ❞❡♣❡♥❞❡♥t ❛♥❞ ✐♥❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡s✳

❚❤❡ ♣✉r♣♦s❡ ♦❢ t❤✐s ♣❛♣❡r ✐s t♦ ❞❡✈❡❧♦♣ ❛ s♣❛❝❡✲t✐♠❡ ♠♦❞❡❧ ♦❢ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s✳ ■♥
❝♦♥tr❛st t♦ ❉♦✉❣❧❛s ❛♥❞ P♦♣♦✈❛ ✭✷✵✶✶✮✱ ✇❡ ❞❡r✐✈❡ ❛♥❞ ❡st✐♠❛t❡ ❛ ♠♦r❡ ✢❡①✐❜❧❡ ❙❉▼ t❤❛t
❡♥❝♦♠♣❛ss❡s s♣❛t✐❛❧ ❞❡♣❡♥❞❡♥❝❡ ❜♦t❤ ✐♥ t❤❡ ❞❡♣❡♥❞❡♥t ❛♥❞ ✐♥❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡s ♦❢ s♣♦t
♣r✐❝❡s✳ ❇❡❝❛✉s❡ t❤❡ ❙❉▼ ♥❡sts t❤❡ s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧ ❛s ❛ s♣❡❝✐❛❧ ❝❛s❡✱ ❡rr♦r ❞❡♣❡♥❞❡♥❝❡
✐s ❛❧s♦ ❛❝❝♦✉♥t❡❞ ❢♦r ✐♥ t❤❡ ✈❛r✐❛♥❝❡✲❝♦✈❛r✐❛♥❝❡ ♠❛tr✐①✳ ❖♥❡ ♦❢ t❤❡ ❦❡② ❢❡❛t✉r❡s ♦❢ t❤❡ ❙❉▼
✐s t❤❛t ✐t ♣r♦❞✉❝❡s ✉♥❜✐❛s❡❞ ❝♦❡✣❝✐❡♥t ❡st✐♠❛t❡s✱ ❛❧s♦ ✐❢ t❤❡ tr✉❡ ❞❛t❛ ❣❡♥❡r❛t✐♥❣ ♣r♦❝❡ss
✐s ❛ s♣❛t✐❛❧ ❧❛❣ ♦r s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧ ✭s❡❡ ❡✳❣✳✱ ❊❧❤♦rst ✷✵✶✵❀ ▲❡❙❛❣❡ ❛♥❞ ❋✐s❝❤❡r ✷✵✵✽✮✳
❚❤✐s ✐s ❜❡❝❛✉s❡ t❤❡ ❙❉▼ ♥❡sts t❤❡ s♣❛t✐❛❧ ❧❛❣ ❛♥❞ s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧s ❛s s♣❡❝✐❛❧ ❝❛s❡s✳

✶▼♦❞❡❧✐♥❣ s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥ ❡✛❡❝ts ✐♥ ♠❛✐♥str❡❛♠ ❡❝♦♥♦♠✐❝s ❤❛s ❣♦t ✇✐❞❡ ❛♣♣❧✐❝❛t✐♦♥s r❡❝❡♥t❧② ✭s❡❡ ❡✳❣✳✱ ❈♦♥❧❡② ❛♥❞
❚♦♣❛ ✷✵✵✷ ❢♦r ✉♥❡♠♣❧♦②♠❡♥t ❞②♥❛♠✐❝s✱ ❋❡r♥❛♥❞❡③ ✷✵✶✶ ❢♦r st♦❝❦ ♠❛r❦❡t ❧✐♥❦❛❣❡s ❛♥❞ ❊rt✉r ❛♥❞ ❑♦❝❤ ✷✵✵✼ ❢♦r ❣r♦✇t❤
❝♦♥✈❡r❣❡♥❝❡✮✱ ❛♠♦♥❣ ♦t❤❡rs✳

✷



❋♦r ❛ s♣❛t✐❛❧ r❡❣r❡ss✐♦♥ ♠♦❞❡❧✱ ❛ ❝❤❛♥❣❡ ✐♥ t❤❡ ❡①♣❧❛♥❛t♦r② ✈❛r✐❛❜❧❡ ♦❢ ❛ ♣❛rt✐❝✉❧❛r ✉♥✐t
♥♦t ♦♥❧② ❛✛❡❝ts t❤❡ ❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡ ♦❢ t❤❛t ♣❛rt✐❝✉❧❛r ✉♥✐t ✐ts❡❧❢ ✭❞✐r❡❝t ❡✛❡❝t✮ ❜✉t
❛❧s♦ t❤❡ ❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡s ✐♥ ♦t❤❡r ✉♥✐ts ✭✐✳❡✱ ✐♥❞✐r❡❝t✴s♣❛t✐❛❧ s♣✐❧❧♦✈❡r ❡✛❡❝ts✮✳ ❆s ❛
r❡s✉❧t✱ ▲❡❙❛❣❡ ❛♥❞ P❛❝❡ ✭✷✵✵✾✮ s✉❣❣❡st ❛ ♣❛rt✐❛❧ ❞❡r✐✈❛t✐✈❡s ✐♠♣❛❝t ❛♣♣r♦❛❝❤ ❜❡❝❛✉s❡ t❤❡
st❛♥❞❛r❞ ♣♦✐♥t ❡st✐♠❛t❡s ♦❢ s♣❛t✐❛❧ r❡❣r❡ss✐♦♥ ♠♦❞❡❧ s♣❡❝✐✜❝❛t✐♦♥s ♠❛② ❧❡❛❞ t♦ ✐♥❝♦♥s✐st❡♥t
❝♦❡✣❝✐❡♥t ❡st✐♠❛t❡s✳ ❲❡ ✉s❡ ♣❛rt✐❛❧ ❞❡r✐✈❛t✐✈❡ ✐♠♣❛❝ts ❛♣♣r♦❛❝❤ ❛♥❞ ❞❡❝♦♠♣♦s❡ t❤❡ ♣r✐❝❡
✐♠♣❛❝ts ✐♥t♦ ❞✐r❡❝t ❛♥❞ ✐♥❞✐r❡❝t ❡✛❡❝ts✳ ❆♥♦t❤❡r ❢❡❛t✉r❡ ♦❢ t❤❡ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧ ✐s
t❤❡ ❛❜✐❧✐t② t♦ ❝❛♣t✉r❡ s✉❝❤ ❞✐r❡❝t ❛♥❞ ✐♥❞✐r❡❝t ❡✛❡❝ts✳ ❚❤✐s ♠♦❞❡❧ ❞♦❡s ♥♦t ✐♠♣♦s❡ ♣r✐♦r
r❡str✐❝t✐♦♥s ♦♥ t❤❡ ♠❛❣♥✐t✉❞❡ ♦❢ t❤❡ s♣❛t✐❛❧ s♣✐❧❧♦✈❡r ❡✛❡❝ts ✇❤✐❝❤ ✐s ✉s✉❛❧❧② t❤❡ ♠❛✐♥
❢♦❝✉s ♦❢ ❡♠♣✐r✐❝❛❧ s♣❛t✐❛❧ ❡❝♦♥♦♠❡tr✐❝s✳ ■♥ ❝♦♥tr❛st✱ ✐♥ t❤❡ s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧✱ t❤❡s❡
s♣❛t✐❛❧ s♣✐❧❧♦✈❡r ❡✛❡❝ts ❛r❡ s❡t t♦ ③❡r♦ ❜② ❝♦♥str✉❝t✐♦♥ ✇❤✐❝❤ ✐♠♣❧✐❡s t❤❛t t❤✐s ♠♦❞❡❧ ✐s ❧❡ss
❛♣♣r♦♣r✐❛t❡ ✐♥ ❛♣♣❧✐❝❛t✐♦♥s✱ s❡❡ ❊❧❤♦rst ✭✷✵✶✷✮ ❢♦r ❞❡t❛✐❧s✳

❉❛✐❧② s♣♦t ♣r✐❝❡s ❢r♦♠ ✶✸ ❜✐❞❞✐♥❣ ❛r❡❛s ✐♥ t❤❡ ◆♦r❞ P♦♦❧ ♣♦✇❡r ♠❛r❦❡t ❛r❡ ✉s❡❞ ✐♥
t❤❡ ❡♠♣✐r✐❝❛❧ st✉❞②✳ ❚❤❡ ◆♦r❞ P♦♦❧ ♣♦✇❡r ❣r✐❞ ♣r♦✈✐❞❡s ❛♥ ✐❞❡❛❧ ❝❛♥❞✐❞❛t❡ ❢♦r s♣❛t✐❛❧
❡❝♦♥♦♠❡tr✐❝ ♠♦❞❡❧✐♥❣ ♦❢ t❤❡ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡ ❞②♥❛♠✐❝s✳ ■♥ ♦✉r ❡♠♣✐r✐❝❛❧ s❡❝t✐♦♥✱ ✇❡
❜❡❣✐♥ ❜② ❡st✐♠❛t✐♥❣ t❤❡ ♥♦♥ s♣❛t✐❛❧ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡ ♠♦❞❡❧ ✉s✐♥❣ st❛♥❞❛r❞ ♦r❞✐♥❛r②
❧❡❛st sq✉❛r❡s ✭❖▲❙✮✳ ■♥ ♦r❞❡r t♦ ❝❛♣t✉r❡ ✇❡❛t❤❡r ❡✛❡❝ts ♦♥ s♣♦t ♣r✐❝❡ ❞②♥❛♠✐❝s✱ ✇❡ ✐♥❝❧✉❞❡
t❡♠♣❡r❛t✉r❡ ✈❛r✐❛❜❧❡s ❛s ❛❞❞✐t✐♦♥❛❧ ❝♦♥tr♦❧s✳ ❚❤❡ ❝♦❡✣❝✐❡♥ts ♦❢ t❤❡ t❡♠♣♦r❛❧ ❧❛❣s ♦❢ t❤❡
s♣♦t ♣r✐❝❡ ❛♥❞ t❡♠♣❡r❛t✉r❡ ✈❛r✐❛❜❧❡s s✉♣♣♦rt t❤❡ t❤❡♦r❡t✐❝❛❧ ♣r❡❞✐❝t✐♦♥s✳ ❯♥❧✐❦❡ ❉♦✉❣❧❛s
❛♥❞ P♦♣♦✈❛ ✭✷✵✶✶✮✱ ✇❡ ❛♣♣❧② ❝❧❛ss✐❝ ▲❛❣r❛♥❣❡ ▼✉❧t✐♣❧✐❡r ✭▲▼✮ t❡sts ❢♦r s♣❛t✐❛❧ ♣❛♥❡❧ ❞❛t❛
❞❡s✐❣♥❡❞ ❜② ❆♥s❡❧✐♥ ✭✶✾✽✽✮ ❛♥❞ r♦❜✉st ▲▼ t❡sts ❞❡s✐❣♥❡❞ ❜② ❊❧❤♦rst ✭✷✵✶✵✮ ✐♥ ♦r❞❡r t♦
t❡st ✇❤❡t❤❡r s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥ ❡✛❡❝ts ♥❡❡❞ t♦ ❜❡ ❛❝❝♦✉♥t❡❞ ❢♦r ✐♥ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡
❞②♥❛♠✐❝s✳ ❲❡ ❝♦♥s✐❞❡r ❞✐✛❡r❡♥t s♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐❝❡s ❢♦r t❤❡ ▲▼ t❡sts ❛♥❞ ❛ ❞❡t❛✐❧❡❞
❞✐s❝✉ss✐♦♥ ♦♥ ❞✐✛❡r❡♥t ♣r♦♣❡rt✐❡s ♦❢ s♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐❝❡s ✐s ♣r❡s❡♥t❡❞✳ ❲❡ ✉s❡ ❞✐✛❡r❡♥t
s♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐❝❡s✱ ♥❛♠❡❧② ❛✮ ❛ s♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐① ❝♦♥str✉❝t❡❞ ❢r♦♠ tr❛♥s♠✐ss✐♦♥
❝❛♣❛❝✐t② ♦❢ ✶✸ ❜✐❞❞✐♥❣ ❛r❡❛s✱ ❜✮ ❛ ❣❡♦❣r❛♣❤✐❝❛❧ ❝♦♥t✐❣✉✐t② ✇❡✐❣❤t ♠❛tr✐① ❛♥❞ ❝✮ ❛ ✢♦❛t
✇❡✐❣❤t ♠❛tr✐①✳ ❚❤❡ ❧❛tt❡r ✇❡✐❣❤t ♠❛tr✐① ✐s ❝♦♥str✉❝t❡❞ ❜❛s❡❞ ♦♥ t❤❡ ♦❜s❡r✈❛t✐♦♥ t❤❛t ✇❤❡♥
t❤❡ ♣♦✇❡r ❝♦♥♥❡❝t✐♦♥ ❝❛♣❛❝✐t② ❛❝r♦ss ❡①❝❤❛♥❣❡ ❛r❡❛s ❛❧❧♦✇s ❛ ❢r❡❡ ✢♦❛t ♦❢ ❡❧❡❝tr✐❝✐t② ❢♦r ❛
❣✐✈❡♥ ❤♦✉r✱ t❤❡♥ ♣r✐❝❡s ❛♣♣❡❛r t♦ ❜❡ ✐❞❡♥t✐❝❛❧ ❛❝r♦ss ♥❡✐❣❤❜♦r ❛r❡❛s✳ ❖♥ t❤❡ ♦t❤❡r ❤❛♥❞✱
✇❤❡♥ t❤❡ ❝❛♣❛❝✐t② ✐s ✐♥s✉✣❝✐❡♥t✱ ❝♦♥❣❡st✐♦♥ ✇✐❧❧ ♦❝❝✉r ❛♥❞ ♣r✐❝❡s t❡♥❞ t♦ ❞✐✛❡r✱ s❡❡ ❡✳❣✳
❍❛❧❞r✉♣ ❛♥❞ ◆✐❡❧s❡♥ ✭✷✵✵✻✮ ❛♥❞ ❍❛❧❞r✉♣ ❡t ❛❧✳ ✭✷✵✶✵✮✳ ❚❤❡ ✇❡✐❣❤t ♠❛tr✐① ✐s ❝♦♥str✉❝t❡❞
❜② ❝❛❧❝✉❧❛t✐♥❣ t❤❡ ❢r❛❝t✐♦♥ ♦❢ ❤♦✉rs ♦✈❡r t❤❡ ❡♥t✐r❡ s❛♠♣❧❡ ♣❡r✐♦❞ ✇❤❡r❡ ♣r✐❝❡s ❛r❡ ✐❞❡♥t✐❝❛❧
❛♥❞ ❤❡♥❝❡ ✐♥❞✐❝❛t❡s t❤❡ ❢r❛❝t✐♦♥ ♦❢ ❤♦✉rs ✇✐t❤ ♥♦♥✲❝♦♥❣❡st✐♦♥✳ ❲❤❡♥ ❛ ❢r❛❝t✐♦♥ ✐s r❡❧❛t✐✈❡❧②
❤✐❣❤ ✐t ✐♥❞✐❝❛t❡s ❛ ❝♦♥♥❡❝t✐♦♥ t❤❛t ✐s r❡❧❛t✐✈❡❧② ✇❡❧❧ ❝♦♥♥❡❝t❡❞ ✐♥ t❡r♠s ♦❢ ♣♦✇❡r ❝❛♣❛❝✐t②✳
❖♥ t❤❡ ♦t❤❡r ❤❛♥❞✱ ❛ s♠❛❧❧ ❢r❛❝t✐♦♥ ✐♥❞✐❝❛t❡s t❤❛t t❤❡ ❝♦♥♥❡❝t✐♦♥ ✐s r❡❧❛t✐✈❡❧② ♦❢t❡♥ s✉❜❥❡❝t
t♦ ❝♦♥❣❡st✐♦♥✳ ❚❤❡ ❝❧❛ss✐❝ ❛♥❞ r♦❜✉st ▲▼ t❡sts ✐♥❞❡❡❞ ✐♥❞✐❝❛t❡ ❛ ❤✐❣❤❧② s✐❣♥✐✜❝❛♥t s♣❛t✐❛❧
❞❡♣❡♥❞❡♥❝❡ ✐♥ s♣♦t ♣r✐❝❡s ✉♥❞❡r ❛❧❧ t❤❡ s♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐① s♣❡❝✐✜❝❛t✐♦♥s✳

❆ ❣❡♥❡r❛❧ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧ t❤❛t ✐♥❝♦r♣♦r❛t❡s t❤❡ t❡♠♣♦r❛❧ ❛s ✇❡❧❧ ❛s s♣❛t✐❛❧ ❧❛❣s ♦❢
s♣♦t ♣r✐❝❡s ❛♥❞ ✇❡❛t❤❡r ✈❛r✐❛❜❧❡s ✐s ❡st✐♠❛t❡❞ ✉s✐♥❣ q✉❛s✐ ▼❛①✐♠✉♠ ❧✐❦❡❧✐❤♦♦❞ ❡st✐♠❛t✐♦♥✳
❲❡ q✉❛♥t✐❢② ❛♥❞ s❤♦✇ t❤❡ r♦❧❡ ♦❢ s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ❞❡♣❡♥❞❡♥t ❛♥❞ ✐♥❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡s ✐♥
s♣♦t ♣r✐❝❡ ❞②♥❛♠✐❝s✳ ❚❤❡ ❥♦✐♥t s♣❛❝❡✲t✐♠❡ ♠♦❞❡❧✐♥❣ ♦❢ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s ✐s ❜❡❧✐❡✈❡❞ t♦
❜❡ ✐♠♣♦rt❛♥t ❢♦r ❞✐✛❡r❡♥t r❡❛s♦♥s✳ ❋r♦♠ ❛ s♣♦t ♣r✐❝❡ ♠♦❞❡❧✐♥❣ ♣❡rs♣❡❝t✐✈❡✱ ✐t ✐♥❞✐❝❛t❡s t❤❛t
❝✉rr❡♥t ❛♥❞ ♣❛st s♣♦t ♣r✐❝❡s ✐♥ ♦t❤❡r ♠❛r❦❡ts ❛r❡ ✐♠♣♦rt❛♥t ✈❛r✐❛❜❧❡s ✐♥ ❞❡t❡r♠✐♥✐♥❣ ❝✉rr❡♥t
s♣♦t ♣r✐❝❡s ♦❢ ❛ ♣❛rt✐❝✉❧❛r ❜✐❞❞✐♥❣ ♠❛r❦❡t✳ ❚❤✉s✱ ❥♦✐♥t ♠♦❞❡❧✐♥❣ ♦❢ s♣❛❝❡✲t✐♠❡ ❡✛❡❝ts ✐♥
s♣♦t ♣r✐❝❡s ❝❛♥ ❤❡❧♣ ✐♠♣r♦✈❡ ❢♦r❡❝❛sts✳ ●✐❛❝♦♠✐♥✐ ❛♥❞ ●r❛♥❣❡r ✭✷✵✵✹✮✱ ❢♦r ❡①❛♠♣❧❡✱ s❤♦✇
t❤❛t ✐❣♥♦r✐♥❣ s♣❛t✐❛❧ ❝♦rr❡❧❛t✐♦♥✱ ❡✈❡♥ ✇❤❡♥ ✐t ✐s ✇❡❛❦✱ ❧❡❛❞s t♦ ❤✐❣❤❧② ✐♥❛❝❝✉r❛t❡ ❢♦r❡❝❛sts✳
❋r♦♠ ❛♥ ❡❝♦♥♦♠❡tr✐❝ ♠♦❞❡❧✐♥❣ ♣♦✐♥t ♦❢ ✈✐❡✇✱ ❛♣♣r♦♣r✐❛t❡ s♣❛❝❡✲t✐♠❡ ♠♦❞❡❧✐♥❣ ♦❢ s♣♦t

✸



♣r✐❝❡ ❞②♥❛♠✐❝s ❝❛♥ ❤❡❧♣ ❛✈♦✐❞ ♦♠✐tt❡❞ ✈❛r✐❛❜❧❡ ❜✐❛s ♣r♦❜❧❡♠s✱ s❡❡ ❛❧s♦ ❈❛s❡ ✭✶✾✾✶✮✳
❋✐♥❛❧❧②✱ ✇❡ r❡❝✉rs✐✈❡❧② ❡st✐♠❛t❡ ❛ t✐♠❡ ✈❛r②✐♥❣ ❝♦❡✣❝✐❡♥ts s♣♦t ♣r✐❝❡ ❙❉▼ ❛♥❞ ❡①❛♠✐♥❡

t❤❡ ❡✈♦❧✉t✐♦♥ ♦❢ s♣♦t ♣r✐❝❡s ♦✈❡r t✐♠❡ ❛♥❞ ❛❝r♦ss ❜✐❞❞✐♥❣ ♠❛r❦❡ts ❛♥❞ ❤❡♥❝❡ ❝❛♥ ♣r♦✈✐❞❡
❛ t✐♠❡ ✈❛r②✐♥❣ ♠❡❛s✉r❡ ♦❢ t❤❡ ❞❡❣r❡❡ ♦❢ s♣❛t✐❛❧ ❝♦rr❡❧❛t✐♦♥✳ ❲❡ ✜♥❞ t❤❛t t❤❡ s♣❛t✐❛❧ ♣r✐❝❡
❝♦rr❡❧❛t✐♦♥ ✇✐t❤✐♥ t❤❡ ◆♦r❞ P♦♦❧ ❣r✐❞ ❤❛s ❜❡❡♥ st❡❛❞✐❧② ✐♥❝r❡❛s✐♥❣ ♦✈❡r t✐♠❡ ✇❤✐❝❤ ✇❡
✐♥t❡r♣r❡t ❛s ❛ ♠❡❛s✉r❡ ♦❢ ✐♥❝r❡❛s✐♥❣ ❞❡❣r❡❡ ♦❢ ♠❛r❦❡t ✐♥t❡❣r❛t✐♦♥✳

❚❤❡ r❡♠❛✐♥❞❡r ♦❢ t❤❡ ♣❛♣❡r ✐s ♦r❣❛♥✐③❡❞ ❛s ❢♦❧❧♦✇s✳ ❙❡❝t✐♦♥ ✷ ♣r♦✈✐❞❡s ❛ ❜r✐❡❢ ♦✈❡r✈✐❡✇ ♦❢
t❤❡ ◆♦r❞ P♦♦❧ ♣♦✇❡r ♠❛r❦❡t✳ ❙❡❝t✐♦♥ ✸ ♣r❡s❡♥ts ❛ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧ ❢♦r s♣♦t ❡❧❡❝tr✐❝✐t②
♣r✐❝❡s✳ ❙❡❝t✐♦♥ ✹ ♣r❡s❡♥ts t❤❡ ❞❛t❛ ✉s❡❞ ✐♥ t❤❡ ❡♠♣✐r✐❝❛❧ st✉❞② ❛❧♦♥❣ ✇✐t❤ t❤❡ s♣❛t✐❛❧ ✇❡✐❣❤t
♠❛tr✐❝❡s ❛♥❞ t❤❡ ♠❛✐♥ r❡s✉❧ts ❛r❡ ♣r❡s❡♥t❡❞ ✐♥ s❡❝t✐♦♥ ✺✳ ❚❤❡ ✜♥❛❧ s❡❝t✐♦♥ ❝♦♥❝❧✉❞❡s✳

✷ ❚❤❡ ◆♦r❞✐❝ P♦✇❡r ❙②st❡♠

❚❤❡ ◆♦r❞✐❝ ❝♦✉♥tr✐❡s ❉❡♥♠❛r❦✱ ❋✐♥❧❛♥❞✱ ◆♦r✇❛② ❛♥❞ ❙✇❡❞❡♥ ❤❛✈❡ ❞❡r❡❣✉❧❛t❡❞ t❤❡✐r ♣♦✇❡r
♠❛r❦❡ts ✐♥ t❤❡ ❡❛r❧② ✶✾✾✵s ❛♥❞ ❤❛✈❡ ❝♦♦♣❡r❛t❡❞ t♦ ♣r♦✈✐❞❡ ❛♥ ❡✣❝✐❡♥t ♣♦✇❡r s✉♣♣❧②✱ s❡❡
❡✳❣✳✱ ◆♦r❞ P♦♦❧ ✭✷✵✵✹✮ ❛♥❞ ❍❛❧❞r✉♣ ❛♥❞ ◆✐❡❧s❡♥ ✭✷✵✵✻✮ ❢♦r ❜r✐❡❢ ❞❡t❛✐❧s✳ ◆♦r❞ P♦♦❧ ❙♣♦t
✇❛s ❡st❛❜❧✐s❤❡❞ ❛s ❛ ❝♦♠♣❛♥② ✐♥ ✷✵✵✷ ❛s t❤❡ ✇♦r❧❞✬s ✜rst ♠❛r❦❡t ❢♦r tr❛❞✐♥❣ ♣♦✇❡r✳ ❚♦❞❛②
✐t ✐s ❛❧s♦ t❤❡ ✇♦r❧❞✬s ❧❛r❣❡st ♠❛r❦❡t ♦❢ ✐ts ❦✐♥❞✱ ❛♥❞ ♣r♦✈✐❞❡s t❤❡ ❧❡❛❞✐♥❣ ♠❛r❦❡t ❢♦r ❜✉②✐♥❣
❛♥❞ s❡❧❧✐♥❣ ♣♦✇❡r ✐♥ t❤❡ ◆♦r❞✐❝ ❛♥❞ ❇❛❧t✐❝ r❡❣✐♦♥s✳

❚❤❡ ◆♦r❞ P♦♦❧ ❙♣♦t ❡①❝❤❛♥❣❡ ❛r❡❛ ✐s ❞✐✈✐❞❡❞ ✐♥t♦ ❛ ♥✉♠❜❡r ♦❢ ❜✐❞❞✐♥❣ ❛r❡❛s✳ ■♥ ✷✵✶✶✱
t❤❡ ◆♦r❞ P♦♦❧ ❙♣♦t ♠❛r❦❡t ❤❛❞ ❢♦✉r ❜✐❞❞✐♥❣ ❛r❡❛s ✐♥ ❙✇❡❞❡♥ ✭❙❊✶✱ ❙❊✷✱ ❙❊✸✱ ❙❊✹✮✱ t✇♦
❜✐❞❞✐♥❣ ❛r❡❛s ✐♥ ❉❡♥♠❛r❦ ✭❉❑✶✱ ❉❑✷✮✱ ✜✈❡ ❜✐❞❞✐♥❣ ❛r❡❛s ✐♥ ◆♦r✇❛② ✭◆❖✶✱ ◆❖✷✱ ◆❖✸✱
◆❖✹✱ ◆❖✺✮ ❛♥❞ ❊st♦♥✐❛ ✭❊❊✮✱ ❋✐♥❧❛♥❞ ✭❋■✮✱ ▲✐t❤✉❛♥✐❛ ✭▲❚✮ ❛♥❞ ▲❛t✈✐❛ ✭▲❱✮ ❝♦♥st✐t✉t❡
♦♥❡ ❜✐❞❞✐♥❣ ❛r❡❛ ❡❛❝❤✳

❚❤❡ ❞✐✛❡r❡♥t ❜✐❞❞✐♥❣ ❛r❡❛s ❤❡❧♣ ❡✣❝✐❡♥t ❞✐str✐❜✉t✐♦♥ ♦❢ ♣♦✇❡r ✇✐t❤✐♥ t❤❡ tr❛♥s♠✐ss✐♦♥
s②st❡♠✱ ❛♥❞ ❡♥s✉r❡ t❤❛t ❛r❡❛ ♠❛r❦❡t ❝♦♥❞✐t✐♦♥s ❛r❡ ♦♣t✐♠❛❧❧② r❡✢❡❝t❡❞ ✐♥ t❤❡ ♣r✐❝❡✳ ■❢
❣r✐❞ ❜♦tt❧❡♥❡❝❦s ❡①✐st✱ ❜✐❞❞✐♥❣ ❛r❡❛ ♣r✐❝❡s ♠❛② ❜❡ ❞✐✛❡r❡♥t ✭❝❛❧❧❡❞ ❛r❡❛ ♣r✐❝❡s✮ ❛♥❞ ✐❢ t❤❡r❡
❛r❡ ♥♦ ❣r✐❞ ❜♦tt❧❡♥❡❝❦s ❛❝r♦ss ♥❡✐❣❤❜♦r✐♥❣ ✐♥t❡r❝♦♥♥❡❝t♦rs✱ t❤❡r❡ ✇✐❧❧ ❜❡ ❛ s✐♥❣❧❡ ♣r✐❝❡
❛❝r♦ss t❤❡ ❜✐❞❞✐♥❣ ❛r❡❛s✳ ❲❤❡♥ t❤❡r❡ ❛r❡ ❝♦♥str❛✐♥ts ✐♥ tr❛♥s♠✐ss✐♦♥ ❝❛♣❛❝✐t② ❜❡t✇❡❡♥ t✇♦
❜✐❞❞✐♥❣ ❛r❡❛s✱ t❤❡ ♣♦✇❡r ✇✐❧❧ ❛❧✇❛②s ❣♦ ❢r♦♠ t❤❡ ❧♦✇ ♣r✐❝❡ ❛r❡❛ t♦ t❤❡ ❤✐❣❤ ♣r✐❝❡ ❛r❡❛✳
❚❤✐s ♣r✐♥❝✐♣❧❡ ✐s ❜❛s❡❞ ♦♥ t❤❡ ❧❛✇ ♦❢ ♦♥❡ ♣r✐❝❡✿ t❤❡ ♣♦✇❡r ✢♦✇ ✇✐❧❧ ♠♦✈❡ t♦✇❛r❞s t❤❡
❤✐❣❤ ♣r✐❝❡ ❛r❡❛ ✇✐t❤ ❡①❝❡ss✐✈❡ ❞❡♠❛♥❞✳ ❚❤✐s s②st❡♠ ❛❧s♦ s❡❝✉r❡s t❤❛t ♥♦ ♠❛r❦❡t ♠❡♠❜❡rs
❛r❡ ❛ss✐❣♥❡❞ ♣r✐✈✐❧❡❣❡s ♦♥ ❛♥② ❜♦tt❧❡♥❡❝❦ ✇❤✐❝❤ ✐s ❛♥ ✐♠♣♦rt❛♥t ❢❡❛t✉r❡ ♦❢ ❛ ❞❡r❡❣✉❧❛t❡❞
❧✐❜❡r❛❧✐③❡❞ ♠❛r❦❡t✳

■♥ t❡r♠s ♦❢ ❣❡♥❡r❛t✐♥❣ ❝❛♣❛❝✐t②✱ t❤❡ ◆♦r❞ P♦♦❧ ♣♦✇❡r ✐s ❣❡♥❡r❛t❡❞ ❢r♦♠ ❞✐✛❡r❡♥t s♦✉r❝❡s✳
■♥ ✷✵✶✷✱ ❢♦r ❡①❛♠♣❧❡✱ ♦✈❡r ✼✵✪ ♦❢ ♣♦✇❡r s✉♣♣❧② ✐♥ ❉❡♥♠❛r❦ ✐s ❣❡♥❡r❛t❡❞ ❢r♦♠ t❤❡r♠❛❧
♣❧❛♥ts ❛♥❞ ❛♣♣r♦①✐♠❛t❡❧② ✷✾✪ ♦❢ ♣♦✇❡r s✉♣♣❧② ✐s ❣❡♥❡r❛t❡❞ ❢r♦♠ ✇✐♥❞ t✉r❜✐♥❡s ✭s❡❡ ◆♦r❞
P♦♦❧ ✷✵✶✸✮✳ ❖✈❡r ✹✸✪ ♦❢ ♣♦✇❡r s✉♣♣❧② ✐♥ ❙✇❡❞❡♥ ✐s ❣❡♥❡r❛t❡❞ ❢r♦♠ ❤②❞r♦♣♦✇❡r ✇❤✐❧❡ ♦✈❡r
✻✺✪ ♦❢ ♣♦✇❡r s✉♣♣❧② ✐♥ ❋✐♥❧❛♥❞ ✐s ❣❡♥❡r❛t❡❞ ❢r♦♠ t❤❡r♠❛❧ ♣♦✇❡r ❛♥❞ ✾✺✪ ♦❢ ♣♦✇❡r s✉♣♣❧②
✐♥ ◆♦r✇❛② ✐s ❣❡♥❡r❛t❡❞ ❢r♦♠ ❤②❞r♦♣♦✇❡r ♣❧❛♥ts✳

❚❤❡ ◆♦r❞✐❝ ♠❛r❦❡t ♣❛rt✐❝✐♣❛♥ts tr❛❞❡ ♣♦✇❡r ❝♦♥tr❛❝ts ❢♦r ♥❡①t✲❞❛② ♣❤②s✐❝❛❧ ❞❡❧✐✈❡r② ❛t
t❤❡ ❡❧s♣♦t ♠❛r❦❡t ❛♥❞ tr❛❞✐♥❣ ✐s ❜❛s❡❞ ♦♥ ❛♥ ❛✉❝t✐♦♥ tr❛❞❡ s②st❡♠ ❢♦r ❡❛❝❤ ❤♦✉r ♦❢ t❤❡
❢♦❧❧♦✇✐♥❣ ❞❛②✳ ❉❛② ❛❤❡❛❞ ♣♦✇❡r ♣r✐❝❡s✱ ❦♥♦✇♥ ❛s ❡❧s♣♦t ❛r❡ ❞❡t❡r♠✐♥❡❞ ❜❛s❡❞ ♦♥ s✉♣♣❧②
❛♥❞ ❞❡♠❛♥❞ ❢♦r ❡✈❡r② ❤♦✉r t❤❡ ❢♦❧❧♦✇✐♥❣ ❞❛②✳ ❚❤❡ ◆♦r❞ ♣♦♦❧ ✐♥tr❛❞❛② ♠❛r❦❡t✱ ❦♥♦✇♥ ❛s
❡❧❜❛s✱ ❤❡❧♣s s❡❝✉r❡ t❤❡ ♥❡❝❡ss❛r② ❜❛❧❛♥❝❡ ❜❡t✇❡❡♥ s✉♣♣❧② ❛♥❞ ❞❡♠❛♥❞ ✐♥ t❤❡ ♣♦✇❡r ♠❛r❦❡t✳
❚❤❡ ❞❛②✲❛❤❡❛❞ ❛♥❞ ✐♥tr❛❞❛② ♣r✐❝❡s s✉♣♣❧❡♠❡♥t ❡❛❝❤ ♦t❤❡r✱ ✇✐t❤ t❤❡ ❧❛tt❡r ♠❛r❦❡t ❛❝t✐♥❣
❛s ❛ ❜❛❧❛♥❝✐♥❣ ♠❛r❦❡t t♦ t❤❡ ❢♦r♠❡r✳ ❚❤❡ ♣♦✇❡r ♣r✐❝❡s ❝♦♥s✐❞❡r❡❞ ✐♥ t❤❡ ♣r❡s❡♥t ♣❛♣❡r ❛r❡

✹



❛✈❡r❛❣❡ ❞❛✐❧② ❡❧s♣♦t ♣r✐❝❡s ❢♦r r❡❣✐♦♥s ✇✐t❤✐♥ t❤❡ ♣♦✇❡r ❣r✐❞✳

✸ ❙♣❛t✐❛❧ ♠♦❞❡❧✐♥❣ ♦❢ s♣♦t ♣r✐❝❡s

✸✳✶ ❙♣❛t✐❛❧ ❛♥❞ t❡♠♣♦r❛❧ ♣r✐❝❡ ❞❡♣❡♥❞❡♥❝❡

❍✐❣❤❧② ✐♥t❡r❝♦♥♥❡❝t❡❞ tr❛♥s♠✐ss✐♦♥ s②st❡♠s✱ t❡♠♣♦r❛❧ ❞❡♠❛♥❞ ❛♥❞ s✉♣♣❧② ✐♠❜❛❧❛♥❝❡s ❛♥❞
tr❛♥s♠✐ss✐♦♥ ❝♦♥❣❡st✐♦♥ ✐♥ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s ♠❛② r❡s✉❧t ✐♥ s♣❛t✐❛❧ ♣r✐❝❡ ❞❡♣❡♥❞❡♥❝❡
❛❝r♦ss ♠❛r❦❡ts✳ P❛r❦ ❡t ❛❧✳ ✭✷✵✵✻✮✱ ❢♦r ❡①❛♠♣❧❡✱ ♣♦✐♥t ♦✉t t❤❛t ❜❡❝❛✉s❡ ♦❢ ❧✐♠✐t❡❞ st♦r❛❜✐❧✐t②
❛♥❞ ❝r♦ss✲❣r✐❞ tr❛♥s♠✐ss✐♦♥✱ ♣r✐❝❡ ✐♥t❡r❞❡♣❡♥❞❡♥❝② ❛♠♦♥❣ ♥❡✐❣❤❜♦r✐♥❣ ♠❛r❦❡ts ❛r❡ t❤❡
t②♣✐❝❛❧ ❢❡❛t✉r❡s ♦❢ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s✳ ❯♥♦❜s❡r✈❡❞ ❢❡❛t✉r❡s s✉❝❤ ❛s ♣r♦❞✉❝t✐♦♥ ❝❛♣❛❝✐t②
❛♥❞ ♠❛✐♥t❡♥❛♥❝❡ ♣r♦❜❧❡♠s ❛r❡ ❛❧s♦ ❧✐❦❡❧② t♦ r❡s✉❧t ✐♥ s♣❛t✐❛❧ s♣♦t ♣r✐❝❡ ❞❡♣❡♥❞❡♥❝❡✳ ❚❤✐s
✐♠♣❧✐❡s t❤❛t ❛ s♣♦t ♣r✐❝❡ ♦❜s❡r✈❡❞ ❛t ❛ ♣❛rt✐❝✉❧❛r ♠❛r❦❡t ✐s ❞❡t❡r♠✐♥❡❞ ❜② ✇❤❛t ❤❛♣♣❡♥s
❡❧s❡✇❤❡r❡ ✐♥ t❤❡ s②st❡♠✳

❈♦♥s✐❞❡r ❛ s♣♦t ♣r✐❝❡ pt ♦❜s❡r✈❡❞ ✐♥ t❤r❡❡ ♥❡✐❣❤❜♦r✐♥❣ ❜✐❞❞✐♥❣ ♠❛r❦❡ts✱ i − 1, i ❛♥❞
i+1✳✷ ❇❡❝❛✉s❡ ♦❢ t❤❡ s♣❛t✐❛❧ ♣r♦①✐♠✐t②✴❛♥❞ ♦r ✐♥t❡r❝♦♥♥❡❝t❡❞ tr❛♥s♠✐ss✐♦♥ ✐♥ t❤❡ ❜✐❞❞✐♥❣
♠❛r❦❡ts✱ ✐t ❝❛♥ ❜❡ ❛ss✉♠❡❞ t❤❛t t❤❡ s♣♦t ♣r✐❝❡ ❛t t✐♠❡ t ✐♥ ♠❛r❦❡t i ❞❡♣❡♥❞s ♦♥ t❤❡ s♣♦t
♣r✐❝❡s ❛t ❛❧❧ t❤r❡❡ ♠❛r❦❡ts ❛t t✐♠❡ t−1✱ ❛♥❞ t❤❡ s♣♦t ♣r✐❝❡s ❛t t✇♦ ♠❛r❦❡ts ❛t t✐♠❡ t✳ ❚❤✐s
❝❛♥ ❜❡ ✈✐s✉❛❧✐③❡❞ ❛s

pi−1, t pi+1, t pi, t−1 pi+1, t−1 pi−1, t−1

ց ց ↓ ւ ւ
pi, t

❙✉♣♣♦s❡ t❤✐s ❞❡♣❡♥❞❡♥❝❡ ✐s ❝❛♣t✉r❡❞ ❜②

pi, t = βpi, t−1 + ρ1pi−1, t + ρ2pi+1, t + γ1pi−1, t−1 + γ2pi+1, t−1 + c+ εi, t ✭✶✮

❚❤❡ ✜rst t❡r♠ ♦♥ t❤❡ r✐❣❤t ❤❛♥❞ s✐❞❡ ♦❢ ❡q✉❛t✐♦♥ ✭✶✮ ✐s t❤❡ ✜rst t❡♠♣♦r❛❧ ❧❛❣ ♦❢ t❤❡ s♣♦t
♣r✐❝❡ ✐♥ ♠❛r❦❡t i✱ t❤❡ s❡❝♦♥❞ t❡r♠ ✐s t❤❡ ❝✉rr❡♥t s♣♦t ♣r✐❝❡ ✐♥ ♠❛r❦❡t i− 1✱ t❤❡ t❤✐r❞ t❡r♠
✐s t❤❡ ❝✉rr❡♥t s♣♦t ♣r✐❝❡ ✐♥ ♠❛r❦❡t i + 1✱ t❤❡ ❢♦✉rt❤ t❡r♠ ✐s t❤❡ ✜rst t❡♠♣♦r❛❧ ❧❛❣ ♦❢ s♣♦t
♣r✐❝❡ ✐♥ ♠❛r❦❡t i− 1✱ t❤❡ ✜❢t❤ t❡r♠ ✐s t❤❡ ✜rst t❡♠♣♦r❛❧ ❧❛❣ ♦❢ s♣♦t ♣r✐❝❡ ✐♥ ♠❛r❦❡t i+ 1,
c ✐s ❛ ❝♦♥st❛♥t ❛♥❞ t❤❡ ❧❛st t❡r♠ ✐s ❛ ✇❤✐t❡ ♥♦✐s❡ ❡rr♦r ♣r♦❝❡ss✳

❯♥❞❡r t❤❡ ❛ss✉♠♣t✐♦♥ ♦❢ ♥♦ s♣❛t✐❛❧ ♣r✐❝❡ ❞❡♣❡♥❞❡♥❝❡ ❛♠♦♥❣ ❜✐❞❞✐♥❣ ♠❛r❦❡ts (ρ1 = ρ2 =
γ1 = γ2 = 0)✱ ❛♥❞ ❡q✉❛t✐♦♥ ✭✶✮ ♣r♦❞✉❝❡s t❤❡ ❝♦♥✈❡♥t✐♦♥❛❧ ❛✉t♦r❡❣r❡ss✐✈❡ (AR(1)) s♣♦t ♣r✐❝❡
♣r♦❝❡ss✳ ■♥ ❛ ❤✐❣❤❧② ✐♥t❡r❝♦♥♥❡❝t❡❞ tr❛♥s♠✐ss✐♦♥ s②st❡♠ ✇✐t❤ ❞❡r❡❣✉❧❛t❡❞ ♠❛r❦❡ts ❧✐❦❡ t❤❡
◆♦r❞ P♦♦❧✱ ♥❡❛r❜② ♠❛r❦❡t ♣r✐❝❡s st✐❧❧ ❛✛❡❝t ❡❛❝❤ ♦t❤❡r✳

❯s✐♥❣ ❛ s♣❛t✐❛❧ ❝♦♥♥❡❝t✐✈✐t② ✇❡✐❣❤t ♠❛tr✐① wij ❝♦♥♥❡❝t✐♥❣ ❜✐❞❞✐♥❣ ♠❛r❦❡ts i ❛♥❞ j (j =
i− 1, i+1), ✇❡ ❝❛♥ ❛❣❣r❡❣❛t❡ ✭s❡❡ ❛❧s♦ ●✐❛❝♦♠✐♥✐ ❛♥❞ ●r❛♥❣❡r ✷✵✵✹✮ t❤❡ ♣r♦❝❡ss ❣✐✈❡♥ ✐♥
✭✶✮ ❛s

pit = βpit−1 + ρ

i+1
∑

j=i−1

wijpjt + γ

i+1
∑

j=i−1

wijpjt−1 + c+ εit ✭✷✮

✷◆♦t❡ t❤❛t ✇❡ ✇✐❧❧ ✉s❡ ❜✐❞❞✐♥❣ ♠❛r❦❡ts ❛♥❞ ❜✐❞❞✐♥❣ ❛r❡❛s ✐♥t❡r❝❤❛♥❣❡❛❜❧②✳

✺



✇❤❡r❡ ρ ✐s ❛ ♣❛r❛♠❡t❡r ♠❡❛s✉r✐♥❣ t❤❡ str❡♥❣t❤ ♦❢ s♣❛t✐❛❧ ✭❝♦♥t❡♠♣♦r❛♥❡♦✉s✮ ❞❡♣❡♥❞❡♥❝❡
❜❡t✇❡❡♥ ❜✐❞❞✐♥❣ ♠❛r❦❡ts✱ wij ✐s ❛ s♣❛t✐❛❧ ✇❡✐❣❤t ❝♦❡✣❝✐❡♥t✱ γ ✐s ❛ ❝♦❡✣❝✐❡♥t ♠❡❛s✉r✐♥❣
❧❛❣❣❡❞ s♣❛t✐❛❧ ❞❡♣❡♥❞❡♥❝❡ ❛♥❞ εit ✐s ❛ ✇❤✐t❡ ♥♦✐s❡ ♣r♦❝❡ss✳ ■t ✐s ❝❧❡❛r ❢r♦♠ (2) t❤❛t ❛ s♣❛t✐❛❧
❧❛❣ ✐s ❛ ❞✐str✐❜✉t❡❞ ❧❛❣✱ r❛t❤❡r t❤❛♥ ❛ s❤✐❢t ✐♥ ❛ ❣✐✈❡♥ ❞✐r❡❝t✐♦♥ ❧✐❦❡ ✐♥ t❤❡ t✐♠❡ s❡r✐❡s ❝❛s❡✳
❍❡r❡ ❡❛❝❤ s♣❛t✐❛❧ ✇❡✐❣❤t wij t♦ ❜❡ ❞✐s❝✉ss❡❞ ❧❛tt❡r r❡✢❡❝ts t❤❡ s♣❛t✐❛❧ ✐♥✢✉❡♥❝❡ ♦❢ ❜✐❞❞✐♥❣
♠❛r❦❡t j ♦♥ ❜✐❞❞✐♥❣ ♠❛r❦❡t i✳ ◆♦t❡ t❤❛t ✇❡ ❝♦♥s✐❞❡r t❡♠♣♦r❛❧ ❛s ✇❡❧❧ ❛s s♣❛t✐❛❧ ❧❛❣s t♦
❜❡ ♦❢ ✜rst ♦r❞❡r ❢♦r s✐♠♣❧✐❝✐t②✳

❊q✉❛t✐♦♥ ✭✷✮ ❝❛♥ ❜❡ ❣❡♥❡r❛❧✐③❡❞ ✭✐♥ ♠❛tr✐① ❢♦r♠✮ ❛s

pt = ρWpt + βpt−1 + γWpt−1 + Ztθ1 +WZtθ2 + c+ εt ✭✸✮

✇❤❡r❡ pt ✐s ❛♥ Nx1 ✈❡❝t♦r ♦❢ s♣♦t ♣r✐❝❡s ❞✉r✐♥❣ t❤❡ s❛♠♣❧❡ ♣❡r✐♦❞ t✐♠❡ t✱ W ✐s ❛♥
NxN s♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐① ❝♦♥♥❡❝t✐♥❣ ❜✐❞❞✐♥❣ ❛r❡❛s i ❛♥❞ j✱ β✱ θ1 ❛♥❞ θ2 ❛r❡ ❛ss♦❝✐❛t❡❞
♣❛r❛♠❡t❡rs✱ Zt ✐s ❛ s❡t ♦❢ ❝♦♥tr♦❧ ✭❡✳❣✳✱ ✇❡❛t❤❡r ❝♦♥❞✐t✐♦♥s✱ t✐♠❡ ❞✉♠♠✐❡s ❡t❝✳✮ ✈❛r✐❛❜❧❡s✱
❛♥❞ εt ✐s ❛ ✇❤✐t❡ ♥♦✐s❡ ✈❡❝t♦r ♣r♦❝❡ss✳ ❚❤❡ ♠♦❞❡❧ ❣✐✈❡♥ ✐♥ ✭✸✮ ✐s ❦♥♦✇♥ ❛s t❤❡ s♣❛t✐❛❧
❉✉r❜✐♥ ♠♦❞❡❧ ✭❙❉▼✮ ❛s ✐t ✐♥❝❧✉❞❡s t❤❡ s♣❛t✐❛❧ ❧❛❣s ♦❢ ❜♦t❤ t❤❡ ❞❡♣❡♥❞❡♥t ❛♥❞ ✐♥❞❡♣❡♥❞❡♥t
✈❛r✐❛❜❧❡s✳ ■♥ s❡❝t✐♦♥ ✹✳✷ ✇❡ ✇✐❧❧ ❞✐s❝✉ss t❤❡ ❞❡s✐❣♥ ♦❢ t❤❡ ✇❡✐❣❤t ♠❛tr✐① ❲ ✐♥ ♠♦r❡ ❞❡t❛✐❧✳

❚❤❡ s♣♦t ♣r✐❝❡ pt ✐s r❡❧❛t❡❞ t♦ s♣♦t ♣r✐❝❡s ✐♥ ♥❡✐❣❤❜♦r✐♥❣ ❜✐❞❞✐♥❣ ♠❛r❦❡ts ✐♥ t❤❡ ❝✉rr❡♥t
t✐♠❡ ♣❡r✐♦❞ Wpt✱ ♣r❡✈✐♦✉s ♣❡r✐♦❞s s♣♦t ♣r✐❝❡s pt−1, ♣r❡✈✐♦✉s ♣❡r✐♦❞s s♣♦t ♣r✐❝❡s ❢r♦♠
♥❡✐❣❤❜♦r✐♥❣ ❜✐❞❞✐♥❣ ♠❛r❦❡ts Wpt−1, ❛ s❡t ♦❢ ❝♦♥tr♦❧ ✈❛r✐❛❜❧❡s ✐♥ t❤❡ ❝✉rr❡♥t ♣❡r✐♦❞ Zt ❛s
✇❡❧❧ ❛s ❛ s❡t ♦❢ ❝♦♥tr♦❧ ✈❛r✐❛❜❧❡s ❢r♦♠ ♥❡✐❣❤❜♦r✐♥❣ ♠❛r❦❡tsWZt ✇❤✐❝❤ ❛r❡ t❤♦✉❣❤t t♦ ❡①❡rt
✐♥✢✉❡♥❝❡ ♦♥ ❝✉rr❡♥t s♣♦t ♣r✐❝❡s✳

▲❡❙❛❣❡ ❛♥❞ P❛❝❡ ✭✷✵✵✾✮ ❡①♣❧✐❝✐t❧② ❞✐s❝✉ss ❛ ♥✉♠❜❡r ♦❢ t❤❡♦r❡t✐❝❛❧ ❡❝♦♥♦♠❡tr✐❝ ❛s ✇❡❧❧
❛s ❡❝♦♥♦♠✐❝ ♠♦t✐✈❛t✐♦♥s ❢♦r ✐♥❝♦r♣♦r❛t✐♥❣ s♣❛t✐❛❧ ❧❛❣ ✈❛r✐❛❜❧❡s ✐♥ ❛ r❡❣r❡ss✐♦♥ ❢r❛♠❡✇♦r❦✳
■♥ ♦✉r ♣❛rt✐❝✉❧❛r ❝❛s❡ t❤❡ ♠♦❞❡❧ ✐♥ ✭✸✮ ❝❛♣t✉r❡s t❤❡ ♣♦ss✐❜❧❡ s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥ ❡✛❡❝ts t❤❛t
♠❛② ❛r✐s❡ ✐♥ t❤❡ s②st❡♠ ❣r✐❞✳

❖♥❡ ♦❢ t❤❡ ❞✐st✐♥❝t✐✈❡ ❢❡❛t✉r❡s ♦❢ t❤❡ ❙❉▼ ✐♥ (3) ✐s t❤❛t ✐t ♥❡sts ✈❛r✐♦✉s ♠♦❞❡❧s ❛s ❛
s♣❡❝✐❛❧ ❝❛s❡✳ ❯♥❞❡r t❤❡ ❛ss✉♠♣t✐♦♥ ♦❢ ♥♦ s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥s✱ ρ = 0, γ = 0 ❛♥❞ θ2 = 0✱
♣r♦❞✉❝❡s t❤❡ ❝♦♥✈❡♥t✐♦♥❛❧ s♣♦t ♣r✐❝❡ t✐♠❡ r❡❣r❡ss✐♦♥ ♠♦❞❡❧✳ ■♠♣♦s✐♥❣ t❤❡ r❡str✐❝t✐♦♥ t❤❛t
γ = 0 ❛♥❞ θ2 = 0 ♣r♦❞✉❝❡s t❤❡ s♣❛t✐❛❧ ❛✉t♦r❡❣r❡ss✐✈❡ ✭❙❆❘✮ ♠♦❞❡❧ ♦❢ t❤❡ ❢♦r♠

pt = ρWpt + βpt−1 + Ztθ1 + c+ εt

❚❤❡ ❙❆❘ ♠♦❞❡❧ ❝♦♥t❛✐♥s ❧✐♥❡❛r ❝♦♠❜✐♥❛t✐♦♥s ♦❢ t❤❡ ❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡ ❛s ❛❞❞✐t✐♦♥❛❧
❡①♣❧❛♥❛t♦r② ✈❛r✐❛❜❧❡s ❜✉t ❡①❝❧✉❞❡s t❤❡ s♣❛t✐❛❧ ❧❛❣s ♦❢ t❤❡ ✐♥❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡s✳ ❚❤✐s
♠♦❞❡❧ ❛ss✉♠❡s t❤❛t ❡①♦❣❡♥♦✉s ❢❛❝t♦rs ✭❡✳❣✳✱ ✇❡❛t❤❡r ❝♦♥❞✐t✐♦♥s ❛♥❞ ♣r❡✈✐♦✉s ♣❡r✐♦❞s s♣♦t
♣r✐❝❡s✮ ♦❜s❡r✈❡❞ ✐♥ ♥❡✐❣❤❜♦r✐♥❣ ❛r❡❛s ❞♦ ♥♦t ❤❛✈❡ ❞✐r❡❝t ❡✛❡❝t ♦♥ s♣♦t ♣r✐❝❡s ♦❢ ❛ ♣❛rt✐❝✉❧❛r
❜✐❞❞✐♥❣ ♠❛r❦❡t✳ ■♥ t❤❡ st❛♥❞❛r❞ s♣❛t✐❛❧ ❡❝♦♥♦♠❡tr✐❝s ❧✐t❡r❛t✉r❡✱ t❤❡ r❡str✐❝t✐♦♥ γ = 0 ❛♥❞
θ2 = 0 ✐s ✉s❡❞ t♦ t❡st t❤❡ ❤②♣♦t❤❡s✐s ✇❤❡t❤❡r t❤❡ ❙❉▼ ❝❛♥ ❜❡ r❡❞✉❝❡❞ t♦ t❤❡ s♣❛t✐❛❧ ❧❛❣
♠♦❞❡❧✳

❙✐♠✐❧❛r❧②✱ ✐♠♣♦s✐♥❣ t❤❡ r❡str✐❝t✐♦♥s γ+ ρβ = 0✱ ❛♥❞ θ2+ ρθ1 = 0, ❡q✉❛t✐♦♥ ✭✸✮ ♣r♦❞✉❝❡s
t❤❡ s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧ ✭❙❊❘✮ ♦❢ t❤❡ ❢♦r♠

pt = βpt−1 + θ1Zt + (I − ρW )−1(c+ εt) ✭✹✮

❚❤❡s❡ r❡str✐❝t✐♦♥s ❛❧s♦ ❛❧❧♦✇ t♦ t❡st t❤❡ ❤②♣♦t❤❡s✐s ✇❤❡t❤❡r t❤❡ ❙❉▼ ❝❛♥ ❜❡ r❡❞✉❝❡❞
t♦ t❤❡ s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧✳ ❚❤❡ ❙❊❘ s♣❡❝✐✜❝❛t✐♦♥ ✐♠♣❧✐❡s t❤❛t s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥ ❡✛❡❝ts
♦❝❝✉r t❤r♦✉❣❤ s♣❛t✐❛❧ ♣r♦♣❛❣❛t✐♦♥ ♦❢ ✉♥♦❜s❡r✈❡❞ ❞✐st✉r❜❛♥❝❡s✳

❈♦♥s✐❞❡r t❤❡ ❙❊❘ ♠♦❞❡❧ ✐♥ (4) r❡✇r✐tt❡♥ ❛s

✻



pt = βpt−1 + θ1Zt + c′ + µt

✇❤❡r❡ c′ = (I − ρW )−1c, µt = (I − ρW )−1εt ♦r µt = ρWµt + εt✳ ❚❤✐s s♣❡❝✐✜❝❛t✐♦♥ s❤♦✇s
t❤❛t t❤❡ s❝❛❧❛r ❡rr♦r ♣r♦❝❡ss µit ✐♥ ❛ ♣❛rt✐❝✉❧❛r ❜✐❞❞✐♥❣ ♠❛r❦❡t i ❛t t✐♠❡ t ✐s ❛ ✇❡✐❣❤t❡❞
❛✈❡r❛❣❡ ♦❢ t❤❡ ❡rr♦rs ✐♥ ♥❡✐❣❤❜♦r✐♥❣ ❜✐❞❞✐♥❣ ♠❛r❦❡ts ❛♥❞ ✐ts ♦✇♥ ❧♦❝❛❧ ❞✐st✉r❜❛♥❝❡ εit.

❯s✐♥❣ (I − ρW )−1 = I +
∑∞

k=1
(ρW )k✱ ✇❡ ❝❛♥ ✇r✐t❡ µt ❛s

µt = (I + ρW + ρ2W 2 + ...)εt

■❢ t❤❡ ❡rr♦r ✈❡❝t♦r ♣r♦❝❡ss εt ✐s i.i.d✱ t❤❡ ✈❛r✐❛♥❝❡✲❝♦✈❛r✐❛♥❝❡ ♠❛tr✐① ♦❢ t❤❡ ❧♦❝❛❧ ❞✐st✉r❜❛♥❝❡
✭s❡❡ ❡✳❣✳✱ ❑❛♣♦♦r ❡t ❛❧✳ ✷✵✵✹✮ ✐s ❣✐✈❡♥ ❛s

E(µtµ
′
t) = σ2

ε(I − ρW )−1(I − ρW )−1′

= σ2

ε [I + ρ(W +W ′) + ρ2(W 2 +WW ′ +W ′2) + ...]

❚❤❡ ✈❛r✐❛♥❝❡✲❝♦✈❛r✐❛♥❝❡ ♠❛tr✐① ✐♠♣❧✐❡s t❤❛t ✐❢ | ρ |< 1✱ t❤❡ ❡q✉✐❧✐❜r✐✉♠ ❞✐st✉r❜❛♥❝❡s ❛r❡
❝♦rr❡❧❛t❡❞ ✇✐t❤ ❡❛❝❤ ♦t❤❡r ❜✉t ❝❧♦s❡r ♥❡✐❣❤❜♦rs ❛r❡ ♠♦r❡ ❝♦rr❡❧❛t❡❞ t❤❛♥ ❞✐st❛♥t ♥❡✐❣❤❜♦rs✳

❉♦✉❣❧❛s ❛♥❞ P♦♣♦✈❛ ✭✷✵✶✶✮ st❛t❡ t❤❛t t❤❡ ❙❊❘ ♠♦❞❡❧ ✐s ♠♦r❡ ❛♣♣r♦♣r✐❛t❡ t♦ ♠♦❞❡❧
❡❧❡❝tr✐❝✐t② ♣r✐❝❡s ❜❡❝❛✉s❡ ✐t ✐s r❡❧❛t✐✈❡❧② ❝♦♥✈❡♥✐❡♥t t♦ ❡st✐♠❛t❡ ✉s✐♥❣ ♣❛♥❡❧ ❞❛t❛ s❡ts✳ ❆s
st❛t❡❞ ❡❛r❧✐❡r✱ ✇❤❡♥ t❤❡ ✐♥t❡r❡st ✐s t♦ ❡①❛♠✐♥❡ s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥s✱ ❛ ❢✉❧❧ ♠♦❞❡❧ s♣❡❝✐✜❝❛t✐♦♥
♦❢ t❤❡ s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥ ♣r♦❝❡ss ✐s ♠♦r❡ ❛♣♣r♦♣r✐❛t❡ t❤❛♥ t❤❡ ❙❊❘ ♠♦❞❡❧✳ ❚❤❡ ❙❉▼ ✇❤✐❝❤
✐s ♠♦r❡ ✢❡①✐❜❧❡ t❤❛♥ t❤❡ ❙❊❘ ♠♦❞❡❧ ♣r♦❞✉❝❡s ✉♥❜✐❛s❡❞ ❝♦❡✣❝✐❡♥t ❡st✐♠❛t❡s ❡✈❡♥ ✐❢ t❤❡
tr✉❡ ❉●P ✐s ❙❊❘✳ ❚❤✐s ✐s ❜❡❝❛✉s❡ t❤❡ ❙❊❘ ♠♦❞❡❧ ✐s ♥❡st❡❞ ✇✐t❤✐♥ t❤❡ ❙❉▼✱ ❛♥❞ ❛s ❛
r❡s✉❧t ❡rr♦r ❞❡♣❡♥❞❡♥❝❡ ✐s ❛❝❝♦✉♥t❡❞ ❢♦r t❤❡ ✈❛r✐❛♥❝❡✲❝♦✈❛r✐❛♥❝❡ ♠❛tr✐①✳ ■♥ ♦✉r ❡♠♣✐r✐❝❛❧
s❡❝t✐♦♥ t♦♦✱ ❛ t❡st ♦♥ ♣❛r❛♠❡t❡r r❡str✐❝t✐♦♥s s❤♦✇s t❤❛t ❜♦t❤ t❤❡ ❙❆❘ ❛♥❞ ❙❊❘ ♠♦❞❡❧ ❛r❡
r❡❥❡❝t❡❞ ✐♥ ❢❛✈♦r ♦❢ t❤❡ ❙❉▼✳

✹ ❊♠♣✐r✐❝❛❧ r❡s✉❧ts

✹✳✶ ❉❛t❛

❉❛✐❧② s♣♦t ♠❛r❦❡t ❡❧❡❝tr✐❝✐t② ♣r✐❝❡s ❢♦r ✶✸ ❜✐❞❞✐♥❣ ❛r❡❛s ❞✉r✐♥❣ t❤❡ ♣❡r✐♦❞ ✶ ❏❛♥✉❛r② ✷✵✶✷
t♦ ✸✶ ❆✉❣✉st ✷✵✶✹ ✭❛ t♦t❛❧ ♦❢ ✶✷✱✻✻✷ ♦❜s❡r✈❛t✐♦♥s✮ ❢r♦♠ t❤❡ ◆♦r❞ P♦♦❧ ♣♦✇❡r ♠❛r❦❡t ❛r❡
✉s❡❞✳ ❚❤❡ s♣♦t ♠❛r❦❡t ❜✐❞❞✐♥❣ ❛r❡❛s ✐♥❝❧✉❞❡ ❢♦✉r r❡❣✐♦♥s ❢r♦♠ ❙✇❡❞❡♥ ✭❙❊✶✱ ❙❊✷ ❙❊✸✱
❙❊✹✮✱ ♦♥❡ r❡❣✐♦♥ ❢r♦♠ ❋✐♥❧❛♥❞ ✭❋■✮✱ t✇♦ r❡❣✐♦♥s ❢r♦♠ ❉❡♥♠❛r❦ ✭❉❑✶✱ ❉❑✷✮✱ ✜✈❡ r❡❣✐♦♥s
❢r♦♠ ◆♦r✇❛② ✭◆❖✶✱ ◆❖✷✱ ◆❖✸✱ ◆❖✹✱ ◆❖✺✮✱ ❛♥❞ ♦♥❡ r❡❣✐♦♥ ❢r♦♠ ❊st♦♥✐❛ ✭❊❊✮✳ ❙❡❡ ✜❣✉r❡
✷ ❢♦r ❧♦❝❛t✐♦♥s ♦❢ t❤❡ ❜✐❞❞✐♥❣ ❛r❡❛s✳ ❉❛t❛ ❢♦r t❤❡ ❜✐❞❞✐♥❣ ❛r❡❛s ✐♥ ❊st♦♥✐❛♥✲▲❛t✈✐❛♥ ❜♦r❞❡r✱
▲❛t✈✐❛ ❛♥❞ ▲✐t❤✉❛♥✐❛✱ ✐s ♥♦t ✐♥❝❧✉❞❡❞ ❜❡❝❛✉s❡ ❝♦♠♣❧❡t❡ s♣♦t ♣r✐❝❡ ❞❛t❛ ✐s ♥♦t ❛✈❛✐❧❛❜❧❡ ❢♦r
t❤❡ ②❡❛rs ✷✵✶✷ ❛♥❞ ✷✵✶✸✳

✼



❋✐❣✉r❡ ✶✿ ▼❛♣ ♦❢ t❤❡ ◆♦r❞ P♦♦❧ ❜✐❞❞✐♥❣ ❛r❡❛s✿ ◆✉♠❜❡rs ❛r❡ tr❛♥s♠✐ss✐♦♥ ❝❛♣❛❝✐t✐❡s

❙♦✉r❝❡✿ ◆♦r❞ P♦♦❧ ✷✵✶✹

❚❤❡ ❞❛t❛ s❡r✐❡s ❛r❡ ♣❧♦tt❡❞ ✐♥ ✜❣✉r❡ ✸ ❢♦r ❡❛❝❤ ♦❢ t❤❡ ✶✸ ❜✐❞❞✐♥❣ ♠❛r❦❡ts ✇❤❡r❡ ✐t ❝❛♥
❜❡ s❡❡♥ t❤❛t✱ ✐♥ ❣❡♥❡r❛❧✱ t❤❡ s♣♦t ♣r✐❝❡s s❤♦✇ ❤✉❣❡ ✢✉❝t✉❛t✐♦♥s✳

❲❤❡r❡❛s ❜✐❞❞✐♥❣ ❛r❡❛s ❢r♦♠ ❙✇❡❞❡♥ ✭❙❊✶✱ ❙❊✷✱ ❙❊✸✱ ❙❊✹✮✱ ◆♦r✇❛② ✭◆❖✶✱ ◆❖✷✱ ◆❖✸✱
◆❖✹✱ ◆❖✺✮ ❛♥❞ ❋✐♥❧❛♥❞ ✭❋■✮ t❡♥❞ t♦ s❤♦✇ s✐♠✐❧❛r s♣♦t ♣r✐❝❡ ♣❛tt❡r♥s✱ t❤❡ ❜✐❞❞✐♥❣ ❛r❡❛s
✐♥ ❉❡♥♠❛r❦ ✭❉❑✶ ❛♥❞ ❉❑✷✮ ❛❧s♦ s❤♦✇ ❛ s✐♠✐❧❛r ♣❛tt❡r♥ ✇❤✐❧❡ t❤❡ s♣♦t ♣r✐❝❡ ♣❛tt❡r♥ ✐♥
❊st♦♥✐❛ ✭❊❊✮ ✐s r❛t❤❡r ❞✐✛❡r❡♥t✳

✽



❋✐❣✉r❡ ✷✿ ❉❛✐❧② s♣♦t ♣r✐❝❡s ❢♦r ✶✸ ❜✐❞❞✐♥❣ ♠❛r❦❡ts ✐♥ ◆♦r❞ P♦♦❧✿ ✶ ❏❛♥✉❛r② ✷✵✶✷✲✸✶ ❆✉❣✉st
✷✵✶✹

✾



❚❤❡ ❞❡s❝r✐♣t✐✈❡ st❛t✐st✐❝s ♦❢ ❞❛✐❧② s♣♦t ♣r✐❝❡s ❢♦r ❡❛❝❤ ♦❢ t❤❡ ✶✸ ◆♦r❞ P♦♦❧ s♣♦t ♠❛r❦❡ts
❛r❡ ❛❧s♦ r❡♣♦rt❡❞ ✐♥ t❛❜❧❡ ✶✳ ❚❤❡ ♠❡❛♥ s♣♦t ♣r✐❝❡ ❢♦r t❤❡ ✶✸ ❜✐❞❞✐♥❣ ♠❛r❦❡ts ✐s ♠♦r❡ ♦r
❧❡ss t❤❡ s❛♠❡ ❛❝r♦ss ❞✐✛❡r❡♥t ♠❛r❦❡ts✳ ❚❤❡ ♠❡❛♥ s♣♦t ♣r✐❝❡ r❛♥❣❡s ❢r♦♠ ✐ts ♠❛①✐♠✉♠
✺✳✻✽✵ ✐♥ ❊❊ t♦ ✐ts ♠✐♥✐♠✉♠ ✺✳✸✾✼ ✐♥ ◆❖✸✳ ❚❤❡ ❞❛✐❧② s♣♦t ♣r✐❝❡s ❛❧s♦ s❤♦✇ s✐♠✐❧❛r ♣❛tt❡r♥s
✐♥ st❛♥❞❛r❞ ❞❡✈✐❛t✐♦♥ ❛❝r♦ss ❞✐✛❡r❡♥t ❜✐❞❞✐♥❣ ❛r❡❛s✳✸ ❚❤❡ ❧♦✇❡st st❛♥❞❛r❞ ❞❡✈✐❛t✐♦♥ ✐s
♦❜s❡r✈❡❞ ✐♥ ❊❊ ✇❤✐❧❡ t❤❡ ❤✐❣❤❡st st❛♥❞❛r❞ ❞❡✈✐❛t✐♦♥ ✐s ♦❜s❡r✈❡❞ ✐♥ ❉❑✶✳✹

❆✈❡r❛❣❡ ❝♦♦❧✐♥❣ ❞❡❣r❡❡ ❞❛②s ✭❈❉❉✮ ❛♥❞ ❛✈❡r❛❣❡ ❤❡❛t✐♥❣ ❞❡❣r❡❡ ❞❛②s ✭❍❉❉✮✺ t❤❛t
❝❛♣t✉r❡ ❞❛✐❧② ✇❡❛t❤❡r ❡✛❡❝ts ✐♥ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s ❛r❡ ❝❛❧❝✉❧❛t❡❞ ✉s✐♥❣ ❛♣♣r♦①✐♠❛t❡
✇❡❛t❤❡r ❧♦❝❛t✐♦♥s ❢♦r ❡❛❝❤ ♦❢ t❤❡ ✶✸ ❜✐❞❞✐♥❣ ❛r❡❛s✳

❚❛❜❧❡ ✶✿ ❙♣♦t ♣r✐❝❡ ❞❡s❝r✐♣t✐✈❡ st❛t✐st✐❝s ✐♥ ✶✸ ◆♦r❞ P♦♦❧ ❜✐❞❞✐♥❣ ❛r❡❛s
❙❊✶ ❙❊✷ ❙❊✸ ❙❊✹ ❋■ ❉❑✶ ❉❑✷ ◆❖✶ ◆❖✷ ◆❖✸ ◆❖✹ ◆❖✺ ❊❊

▼✐♥ ✹✳✵✵✺ ✹✳✵✵✺ ✹✳✵✵✺ ✹✳✵✵✺ ✹✳✵✵✺ ✵ ✵ ✸✳✾✹✾ ✹✳✵✻✼ ✸✳✺✺✻ ✹✳✵✵✺ ✹✳✵✵✺ ✺✳✶✶✻
▼❡❛♥ ✺✳✺✵✷ ✺✳✺✵✸ ✺✳✺✶✷ ✺✳✺✸✾ ✺✳✻✵✽ ✺✳✺✷✹ ✺✳✺✻✾ ✺✳✹✵✾ ✺✳✹✵✼ ✺✳✸✾✼ ✺✳✹✾✼ ✺✳✹✽✾ ✺✳✻✽✵
▼❛① ✻✳✻✵✼ ✻✳✻✵✼ ✻✳✻✷✹ ✻✳✻✷✹ ✻✳✻✷✹ ✽✳✵✽✼ ✻✳✻✷✹ ✻✳✺✻✽ ✻✳✺✻✽ ✻✳✺✻✽ ✻✳✻✵✼ ✻✳✻✵✼ ✻✳✽✸✺

❙t❞✳❞❡✈ ✵✳✸✶✺ ✵✳✸✶✺ ✵✳✸✷✶ ✵✳✸✶✽ ✵✳✸✵✻ ✵✳✹✸✾ ✵✳✸✼✺ ✵✳✸✺✶ ✵✳✸✸✶ ✵✳✸✻✾ ✵✳✸✶✶ ✵✳✸✵✼ ✵✳✶✾✻

✹✳✷ ❙♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐① ❢♦r s♣♦t ♣r✐❝❡s

❚❤❡ s♣❡❝✐✜❝❛t✐♦♥ ♦❢ t❤❡ s♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐① W ✐s ❛ ✈❡r② ✐♠♣♦rt❛♥t ✐ss✉❡ ✐♥ s♣❛t✐❛❧
❡❝♦♥♦♠❡tr✐❝s✳ ❍♦✇❡✈❡r✱ t②♣✐❝❛❧❧② t❤❡r❡ ✐s ❧✐tt❧❡ ❣✉✐❞❛♥❝❡ ✐♥ t❤❡ ❝❤♦✐❝❡ ♦❢ t❤❡ ❝♦rr❡❝t
s♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐① ✐♥ ❡♠♣✐r✐❝❛❧ ❛♣♣❧✐❝❛t✐♦♥s✳ ❚❤❡ ✉s✉❛❧ tr❛❞✐t✐♦♥ ✐♥ ❝♦♥str✉❝t✐♥❣ t❤❡
s♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐① ❤❛s ❜❡❡♥ ❣❡♦❣r❛♣❤✐❝❛❧ ❞✐st❛♥❝❡✳ ❍♦✇❡✈❡r✱ ✐t ✐s ♥♦t ♦❜✈✐♦✉s t❤❛t
❣❡♦❣r❛♣❤② ✐s t❤❡ ♠♦st r❡❧❡✈❛♥t ❢❛❝t♦r ✐♥ s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥s ❜❡t✇❡❡♥ t❤❡ ❡❝♦♥♦♠✐❝ ✉♥✐ts
✉♥❞❡r ❝♦♥s✐❞❡r❛t✐♦♥ ✭❈❛s❡ ❡t ❛❧✳✱ ✶✾✾✸✮✳ ❚❤❡ ✇❡✐❣❤t ♠❛tr✐① r❡♣r❡s❡♥ts t❤❡ ✐♥✢✉❡♥❝❡ ♣r♦❝❡ss
❛ss✉♠❡❞ t♦ ❜❡ ♣r❡s❡♥t ✐♥ t❤❡ ♥❡t✇♦r❦ ❛♥❞ ❤❡♥❝❡ t❤❡ ❝❤♦✐❝❡ ♦❢ t❤❡ ✇❡✐❣❤t ♠❛tr✐① ✐s s✉♣♣♦s❡❞
t♦ r❡♣r❡s❡♥t t❤❡ t❤❡♦r② ❛ r❡s❡❛r❝❤❡r ❤❛s ❛❜♦✉t t❤❡ str✉❝t✉r❡ ♦❢ t❤❡ ✐♥✢✉❡♥❝❡ ♦❢ t❤❡ ♣r♦❝❡ss❡s
✐♥ t❤❡ ♥❡t✇♦r❦✱ s❡❡ ❛❧s♦ ▲❡❡♥❞❡rs ✭✷✵✵✷✮✳

❋✐❣✉r❡ ✸✿ ❋♦✉r ❤②♣♦t❤❡t✐❝❛❧ ♥❡✐❣❤❜♦r✐♥❣ ❡❧❡❝tr✐❝✐t② ❜✐❞❞✐♥❣ ♠❛r❦❡ts

■♥ t❤❡ s♣❛t✐❛❧ ❡❝♦♥♦♠❡tr✐❝ ♠♦❞❡❧ (2)✱ ❡❛❝❤ s♣❛t✐❛❧ ✇❡✐❣❤t wij r❡✢❡❝ts t❤❡ s♣❛t✐❛❧ ✐♥✢✉❡♥❝❡
♦❢ ❜✐❞❞✐♥❣ ♠❛r❦❡t j ♦♥ ❜✐❞❞✐♥❣ ♠❛r❦❡t i✳ ❈♦♥s✐❞❡r✱ ❢♦r ❡①❛♠♣❧❡✱ ❢♦✉r ❤②♣♦t❤❡t✐❝❛❧ ♥❡✐❣❤❜♦r✐♥❣
❜✐❞❞✐♥❣ ♠❛r❦❡ts M1, M2, M3 ❛♥❞ M4 ❞✐s♣❧❛②❡❞ ❛s ✐♥ ✜❣✉r❡ ✸✳ ❇✐❞❞✐♥❣ ♠❛r❦❡t M1 ✐s ♥❡✐❣❤❜♦r

✸❆ ✇✐❞❡ r❛♥❣❡ ♦❢ ✉♥✐t r♦♦t t❡sts ✇❡r❡ ❝♦♥❞✉❝t❡❞ ❛♥❞ t❤❡② ❛❧❧ str♦♥❣❧② r❡❥❡❝t t❤❡ ✉♥✐t r♦♦t ❤②♣♦t❤❡s✐s✳
✹❲❡ ❤❛✈❡ ✸ ♥❡❣❛t✐✈❡ ♣r✐❝❡s ✐♥ ❉❑✶ ❛♥❞ ✷ ♥❡❣❛t✐✈❡ ♣r✐❝❡s ✐♥ ❉❑✷ ❛♥❞ tr❡❛t t❤❡♠ ❛s ♠✐ss✐♥❣ ♦❜s❡r✈❛t✐♦♥s ✇❤❡♥ t❛❦❡♥ ✐♥

❧♦❣ t❡r♠s✳
✺❲❡❛t❤❡r ❯♥❞❡r❣r♦✉♥❞ ✭❤tt♣✿✴✴✇✇✇✳❞❡❣r❡❡❞❛②s✳♥❡t✴✮ ♣r♦✈✐❞❡s ✇♦r❧❞ ✇✐❞❡ ❝♦♦❧✐♥❣ ❛♥❞ ❤❡❛t✐♥❣ ❞❡❣r❡❡ ❞❛②s ❢♦r ♠❛♥②

✇❡❛t❤❡r ❧♦❝❛t✐♦♥s ✐♥ t❤❡ ✇♦r❧❞✳ ❲❡ ✉s❡❞ ❛♣♣r♦①✐♠❛t❡ ❝✐t② ✇❡❛t❤❡r ❧♦❝❛t✐♦♥s ✐♥ t❤❡ ❝❛❧❝✉❧❛t✐♦♥ ♦❢ t❤❡ ❈❉❉ ❛♥❞ ❍❉❉ ❢♦r ❡❛❝❤
♦❢ t❤❡ ✶✸ ❜✐❞❞✐♥❣ ❛r❡❛s✳

✶✵



t♦ M2, M3 ❛♥❞ M4 ✭❝♦♥s✐❞❡r✐♥❣ ✜rst ❛♥❞ s❡❝♦♥❞ ♦r❞❡r ♥❡✐❣❤❜♦r❤♦♦❞✮ ✇❤❡r❡❛s ❜✐❞❞✐♥❣ ♠❛r❦❡t
M2 ✐s ❛❧s♦ ✜rst ♦r❞❡r ♥❡✐❣❤❜♦r t♦ ❜✐❞❞✐♥❣ ♠❛r❦❡ts M3 ❛♥❞ M4✳ ❚❤❡♥✱ ❛ ✜rst ♦r❞❡r ❜✐♥❛r②
❝♦♥t✐❣✉✐t② ✇❡✐❣❤t ♠❛tr✐① W ✭✶ ✐❢ t✇♦ ❜✐❞❞✐♥❣ ♠❛r❦❡ts ❛r❡ ♥❡✐❣❤❜♦rs t♦ ❡❛❝❤ ♦t❤❡r ❛♥❞ ✵
♦t❤❡r✇✐s❡✮ ❛♥❞ ✐ts sq✉❛r❡ W 2 ❝❛♥ ❜❡ s♣❡❝✐✜❡❞ ❛s

W =

















M1 M2 M3 M4

M1 0 1 0 0
M2 1 0 1 1
M3 0 1 0 0
M4 0 1 0 0

















and W 2 =

















M1 M2 M3 M4

M1 1 0 1 1
M2 0 3 0 0
M3 1 0 1 1
M4 1 0 1 1

















❚❤❡ ✇❡✐❣❤ts ❛r❡ ❛ss✉♠❡❞ t♦ ❜❡ ♥♦♥✲st♦❝❤❛st✐❝ ❛♥❞ ❡①♦❣❡♥♦✉s❧② ❣✐✈❡♥ ✇✐t❤ t❤❡ ♣r♦♣❡rt✐❡s❀
✭✐✮ wij > 0, ✭✐✐✮ wij = 0 ✐❢ i = j✱ ❢♦r ❛♥② i = 1, ..., N. ❚❤❡ s❡❝♦♥❞ ♣r♦♣❡rt② ✐♠♣❧✐❡s t❤❛t ♥♦
❜✐❞❞✐♥❣ ♠❛r❦❡ts ❛r❡ ❝♦♥s✐❞❡r❡❞ ♥❡✐❣❤❜♦rs t♦ t❤❡♠s❡❧✈❡s✳ ◆♦t❡ t❤❛t t❤❡ sq✉❛r❡ ♠❛tr✐① W 2

r❡✢❡❝ts s❡❝♦♥❞ ♦r❞❡r ❝♦♥t✐❣✉✐t② ♥❡✐❣❤❜♦rs ✭t❤❛t ❛r❡ ♥❡✐❣❤❜♦rs t♦ t❤❡ ✜rst ♦r❞❡r ♥❡✐❣❤❜♦rs✮✳
❇❡❝❛✉s❡ s❡❝♦♥❞ ♦r❞❡r ♥❡✐❣❤❜♦r t♦ ❛ ♣❛rt✐❝✉❧❛r ♦❜s❡r✈❛t✐♦♥ i ✐♥❝❧✉❞❡s ♦❜s❡r✈❛t✐♦♥ i ✐ts❡❧❢✱
W 2 ❤❛s ♥♦♥ ③❡r♦ ❞✐❛❣♦♥❛❧ ❡❧❡♠❡♥ts✱ s❡❡ ▲❡❙❛❣❡ ❛♥❞ P❛❝❡ ✭✷✵✵✾✮ ❢♦r ❞❡t❛✐❧s✳ ❙♦♠❡t✐♠❡s

t❤❡ ✇❡✐❣❤t ♠❛tr✐① ✐s ♥♦r♠❛❧✐③❡❞ s✉❝❤ t❤❛t
∑N

j 6=iwij = 1, ❢♦r i = 1, ..., N.
■♥ ♦r❞❡r t♦ ❝❛♣t✉r❡ t❤❡ ❡❧❡❝tr✐❝❛❧ tr❛♥s♠✐ss✐♦♥ ❝❛♣❛❝✐t② ♦❢ ❜✐❞❞✐♥❣ ❛r❡❛s✱ ✇❡ ❢♦❧❧♦✇

❉♦✉❣❧❛s ❛♥❞ P♦♣♦✈❛ ✭✷✵✶✶✮ t♦ ❝♦♥str✉❝t t❤❡ tr❛♥s♠✐ss✐♦♥ ✇❡✐❣❤t ♠❛tr✐①✳ ❲❡ ❝♦♥str✉❝t t❤❡
tr❛♥s♠✐ss✐♦♥ ✇❡✐❣❤t ♠❛tr✐① ✐♥ t❛❜❧❡ ✷ ✉s✐♥❣ t❤❡ tr❛♥s♠✐ss✐♦♥ ❝❛♣❛❝✐t② ❛✈❛✐❧❛❜❧❡ ❢♦r ❡❛❝❤ ♦❢
t❤❡ ✶✸ ◆♦r❞ P♦♦❧ ❜✐❞❞✐♥❣ ♠❛r❦❡ts✳ ❚❤❡ ❡❧❡♠❡♥ts ♦❢ t❤❡ ✇❡✐❣❤t ♠❛tr✐① ❛r❡ r♦✇ ♥♦r♠❛❧✐③❡❞
tr❛♥s♠✐ss✐♦♥ ❝❛♣❛❝✐t✐❡s ✭✐♥ ♠❡❣❛✇❛tts✮ ❛✈❛✐❧❛❜❧❡ ❜❡t✇❡❡♥ ❡❛❝❤ ❜✐❞❞✐♥❣ ♠❛r❦❡t✳ ■❢ t❤❡r❡ ✐s
♥♦ tr❛♥s♠✐ss✐♦♥ ❝❛♣❛❝✐t② ❜❡t✇❡❡♥ ❜✐❞❞✐♥❣ ❛r❡❛s✱ t❤❡ ❡❧❡♠❡♥t ♦❢ t❤❡ ✇❡✐❣❤t ♠❛tr✐① ✐s ③❡r♦✳
❲❡ ❛ss✉♠❡ t❤❡ tr❛♥s♠✐ss✐♦♥ ❝❛♣❛❝✐t② ❛✈❛✐❧❛❜❧❡ ✐s ❝♦♥st❛♥t ♦✈❡r t❤❡ s❛♠♣❧❡ ♣❡r✐♦❞✳

❚❤❡ tr❛♥s♠✐ss✐♦♥ ❝❛♣❛❝✐t② ❜❡t✇❡❡♥ ❛♥② t✇♦ ❜✐❞❞✐♥❣ ❛r❡❛s ✭❤♦✇ ♠✉❝❤ ♣♦✇❡r ❝❛♥ ❜❡
tr❛♥s♠✐tt❡❞ ✐♥ t❤❡ ❣r✐❞✮ ❝❛♣t✉r❡s t❤❡ ♣♦ss✐❜❧❡ s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥s ❜❡t✇❡❡♥ t❤❡s❡ ❛r❡❛s✳ ■❢
t❤❡ s♣♦t ♣r✐❝❡s ❞✐✛❡r ❜❡t✇❡❡♥ t✇♦ ❛r❡❛s✱ t❤❡♥ t❤❡ tr❛♥s♠✐ss✐♦♥ ❝❛♣❛❝✐t② ❛❝r♦ss t❤❡s❡ ❛r❡❛s
✐s ❢✉❧❧② ✉t✐❧✐③❡❞ t♦✇❛r❞s t❤❡ ❛r❡❛ ✇✐t❤ t❤❡ ❤✐❣❤❡r ♣r✐❝❡✳ ■❢ t❤❡ ❝❛♣❛❝✐t② ❜❡t✇❡❡♥ t✇♦ ❛r❡❛s
✐s ♥♦t ❢✉❧❧② ✉t✐❧✐③❡❞ t❤❡ ♣r✐❝❡s ✐♥ t❤❡s❡ t✇♦ ❛r❡❛s ✇✐❧❧ ❜❡ ❡q✉❛❧✳
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❛r❡❛ ❛s ♠♦r❡ ♣♦✇❡r ✐s ❛✈❛✐❧❛❜❧❡ ❝♦♠♣❛r❡❞ t♦ ❝♦♥s✉♠♣t✐♦♥✳ ❈♦♥s✐❞❡r✱ ❢♦r ❡①❛♠♣❧❡✱ t✇♦
❜✐❞❞✐♥❣ ❛r❡❛s ✇✐t❤ ❙❊✶ ❛s ❛ ❧♦✇❡r ♣r✐❝❡ ❛r❡❛ ❛♥❞ ❙❊✷ ❛ ❤✐❣❤ ♣r✐❝❡ ❛r❡❛✳ ■❢ ♥♦ tr❛♥s♠✐ss✐♦♥
❧✐♥❡s ✇❡r❡ ❛✈❛✐❧❛❜❧❡ ❜❡t✇❡❡♥ t❤❡ t✇♦ ❛r❡❛s t❤❡② ✇♦✉❧❞ ❤❛✈❡ ❞✐✛❡r❡♥t ♣r✐❝❡s✳ ❆ss✉♠❡ t❤❡r❡ ✐s
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t❤❡♥ ♠♦✈❡ t♦✇❛r❞s ❛ ❧♦✇❡r ♣r✐❝❡ ❞✉❡ t♦ ❛❞❞✐t✐♦♥❛❧ s✉♣♣❧② ❛♥❞ t❤❡ ♣r✐❝❡ ✐♥ ❙❊✶ ✇♦✉❧❞ ♠♦✈❡
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❢♦r ❛ ❣✐✈❡♥ ❤♦✉r✱ t❤❡♥ ♣r✐❝❡s ❛♣♣❡❛r t♦ ❜❡ ✐❞❡♥t✐❝❛❧ ❛❝r♦ss ♥❡✐❣❤❜♦r ❛r❡❛s✳ ❖♥ t❤❡ ♦t❤❡r
❤❛♥❞✱ ✇❤❡♥ t❤❡ ❝❛♣❛❝✐t② ✐s ✐♥s✉✣❝✐❡♥t ❝♦♥❣❡st✐♦♥ ✇✐❧❧ ♦❝❝✉r ❛♥❞ ♣r✐❝❡s t❡♥❞ t♦ ❞✐✛❡r✱ s❡❡
❡✳❣✳✱ ❍❛❧❞r✉♣ ❛♥❞ ◆✐❡❧s❡♥ ✭✷✵✵✻✮ ❛♥❞ ❍❛❧❞r✉♣ ❡t ❛❧✳ ✭✷✵✶✵✮✳ ❆♥ ❛❧t❡r♥❛t✐✈❡ ✇❡✐❣❤t ♠❛tr✐①
✇❡ ❝♦♥s✐❞❡r ✐s ❜❛s❡❞ ♦♥ t❤✐s ♦❜s❡r✈❛t✐♦♥✳ ■t ✐s ❝♦♥str✉❝t❡❞ ❜② ❝❛❧❝✉❧❛t✐♥❣ t❤❡ ❢r❛❝t✐♦♥ ♦❢
❤♦✉rs ♦✈❡r t❤❡ ❡♥t✐r❡ s❛♠♣❧❡ ♣❡r✐♦❞ ✇❤❡r❡ ♣r✐❝❡s ❛r❡ ✐❞❡♥t✐❝❛❧ ❛♥❞ ❤❡♥❝❡ ✐♥❞✐❝❛t❡s t❤❡
❢r❛❝t✐♦♥ ♦❢ ❤♦✉rs ✇✐t❤ ♥♦♥✲❝♦♥❣❡st✐♦♥✳ ❲❤❡♥ ❛ ❢r❛❝t✐♦♥ ✐s r❡❧❛t✐✈❡❧② ❤✐❣❤ ✐t ✐♥❞✐❝❛t❡s ❛
❝♦♥♥❡❝t✐♦♥ t❤❛t ✐s r❡❧❛t✐✈❡❧② ✇❡❧❧ ❝♦♥♥❡❝t❡❞ ✐♥ t❡r♠s ♦❢ ♣♦✇❡r ❝❛♣❛❝✐t②✳ ❖♥ t❤❡ ♦t❤❡r ❤❛♥❞✱
❛ s♠❛❧❧ ❢r❛❝t✐♦♥ ✐♥❞✐❝❛t❡s t❤❛t t❤❡ ❝♦♥♥❡❝t✐♦♥ ✐s r❡❧❛t✐✈❡❧② ♦❢t❡♥ s✉❜❥❡❝t t♦ ❝♦♥❣❡st✐♦♥✳ ❚❤❡
❢r❛❝t✐♦♥ ✐♥ ❡❛❝❤ ❝❡❧❧ ✐♥ t❛❜❧❡ ✸ r❡♣r❡s❡♥ts t❤❡ ❢r❛❝t✐♦♥ ♦❢ ❤♦✉rs ✇❤❡r❡ ♣r✐❝❡s ❛r❡ ✐❞❡♥t✐❝❛❧
❜❡t✇❡❡♥ ❜✐❞❞✐♥❣ ♠❛r❦❡ts t♦ t❤❡ t♦t❛❧ ♥✉♠❜❡r ♦❢ ❤♦✉rs ✐♥ t❤❡ s❛♠♣❧❡ ♣❡r✐♦❞✳ ❙❊✶ ❛♥❞ ❙❊✷✱
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❇✐❞❞✐♥❣ ♠❛r❦❡ts ❝♦rr❡s♣♦♥❞✐♥❣ t♦ ❝♦❧✉♠♥s ❛♥❞ r♦✇s ❛r❡ ❢r♦♠ ❙✇❡❞❡♥ ✭❙❊✶✱ ❙❊✷✱ ❙❊✸✱ ❙❊✹✮✱ ❢r♦♠ ❋✐♥❧❛♥❞ ✭❋■✮✱ ❢r♦♠

❉❡♥♠❛r❦ ✭❉❑✶✱ ❉❑✷✮✱ ❢r♦♠ ◆♦r✇❛②✭◆❖✶✱ ◆❖✷✱ ◆❖✸✱ ◆❖✹✱ ◆❖✺✮ ❛♥❞ ❢r♦♠ ❊st♦♥✐❛ ✭❊❊✮✳

❲❡ ❛❧s♦ ❝♦♥s✐❞❡r ❛ ❝♦♥t✐❣✉✐t② ✇❡✐❣❤t ♠❛tr✐① ❛s ❛♥ ❛❧t❡r♥❛t✐✈❡ s♣❡❝✐✜❝❛t✐♦♥✱ ✇❤❡r❡ t❤❡
❡❧❡♠❡♥ts ♦❢ t❤❡ ❝♦♥t✐❣✉✐t② ✇❡✐❣❤t ♠❛tr✐① ❛r❡ ✶ ✐❢ t✇♦ ❜✐❞❞✐♥❣ ♠❛r❦❡ts ❛r❡ ♥❡✐❣❤❜♦rs t♦ ❡❛❝❤
♦t❤❡r ❛♥❞ ③❡r♦ ♦t❤❡r✇✐s❡✳

✹✳✸ ◗✉❛s✐✲♠❛①✐♠✉♠ ❧✐❦❡❧✐❤♦♦❞ ❡st✐♠❛t✐♦♥ ♦❢ t❤❡ ❙❉▼

❆♥② ♦❢ t❤❡ s♣❛t✐❛❧ ❡❝♦♥♦♠❡tr✐❝ ♠♦❞❡❧s ✇❡ ❞✐s❝✉ss❡❞ ✐♥ s❡❝t✐♦♥ ✭✸✮ ❝❛♥ ❜❡ ❡st✐♠❛t❡❞
❜② ♠❛①✐♠✉♠ ❧✐❦❡❧✐❤♦♦❞ ✭▼▲✮ ✭❆♥s❡❧✐♥ ✶✾✽✽✮✱ q✉❛s✐✲♠❛①✐♠✉♠ ❧✐❦❡❧✐❤♦♦❞ ✭◗▼▲✮ ✭▲❡❡

✶✷



✷✵✶✵✮✱ ✐♥str✉♠❡♥t❛❧ ✈❛r✐❛❜❧❡s ✭■❱✮ ✭❆♥s❡❧✐♥ ✶✾✽✽✮✱ ❣❡♥❡r❛❧✐③❡❞ ♠❡t❤♦❞ ♦❢ ♠♦♠❡♥ts ✭●▼▼✮
✭❑❡❧❡❥✐❛♥ ❛♥❞ Pr✉❝❤❛ ✶✾✾✾✮✱ ♦r ❜② ❇❛②❡s✐❛♥ ▼❛r❦♦✈ ❈❤❛✐♥ ▼♦♥t❡ ❈❛r❧♦ ♠❡t❤♦❞s ✭❇❛②❡s✐❛♥
▼❈▼❈✮ ✭▲❡❙❛❣❡ ✶✾✾✼✮✳ ❖♥❡ ❛❞✈❛♥t❛❣❡ ♦❢ ◗▼▲ ❡st✐♠❛t♦rs ✐s t❤❛t t❤❡② ❞♦ ♥♦t r❡❧② ♦♥ t❤❡
❛ss✉♠♣t✐♦♥ ♦❢ ♥♦r♠❛❧✐t② ♦❢ t❤❡ ❞✐st✉r❜❛♥❝❡s✳ ❖♥❡ ❞✐s❛❞✈❛♥t❛❣❡ ♦❢ t❤❡ ■❱✴●▼▼ ❡st✐♠❛t♦rs
✐s t❤❡ ♣♦ss✐❜✐❧✐t② ♦❢ ❡♥❞✐♥❣ ✉♣ ✇✐t❤ ❛ ❝♦❡✣❝✐❡♥t ❡st✐♠❛t❡ ❢♦r t❤❡ s♣❛t✐❛❧ ❛✉t♦r❡❣r❡ss✐✈❡
❝♦❡✣❝✐❡♥t ♦✉ts✐❞❡ ✐ts ♣❛r❛♠❡t❡r s♣❛❝❡✳

❋♦❧❧♦✇✐♥❣ ▲❡❡ ❛♥❞ ❨✉ ✭✷✵✵✽✮ ✇❡ ✉s❡ t❤❡ q✉❛s✐ ♠❛①✐♠✉♠ ❧✐❦❡❧✐❤♦♦❞ t♦ ❡st✐♠❛t❡ ♦✉r
❙❉▼✳ ❈♦♥s✐❞❡r t❤❡ ❙❉▼

pt = ρWpt + βpt−1 + γWpt−1 + θ1Zt + θ2WZt + c+ εt ✭✺✮

❉❡♥♦t❡ ψ = (δ′, ρ, σ2)′ ❛♥❞ ς = (δ′, ρ, c′)′ ✇❤❡r❡ δ = (β, γ, θ′1, θ
′
2)

′✳ ❆t t❤❡ tr✉❡ ✈❛❧✉❡✱
ψ0 = (δ′0, ρ0, σ

2
0)

′ ❛♥❞ ς0 = (δ′0, ρ0, c
′
0)

′ ✇❤❡r❡ δ0 = (β0, γ0, θ01, θ
′
02)

′✳ ❚❤❡ ❧✐❦❡❧✐❤♦♦❞
❢✉♥❝t✐♦♥ ♦❢ ✭✺✮ ✐s ✭▲❡❡ ✷✵✵✹✮

lnL(ψ, c) = −
NT

2
ln(2π)−

NT

2
ln(σ2) + T ln | I − ρW | −

1

2σ2

T
∑

t=1

[ε′t(ς)εt(ς)]
′

✭✻✮

✇❤❡r❡ εt(ς) = S(ς)pt − βpt−1 − γWpt−1 − Ztθ1 − ZtWθ2 − c✱ ❛♥❞ S(ς) = I − ρW ✳ ❚❤✉s
εt(ς) = εt(ς0).

❚❤❡ ◗▼▲❊s ψ̂ ❛♥❞ ĉ ❛r❡ t❤❡ ❡①tr❡♠❡ ❡st✐♠❛t♦rs ❞❡r✐✈❡❞ ❢r♦♠ t❤❡ ♠❛①✐♠✐③❛t✐♦♥ ♦❢
❡q✉❛t✐♦♥ ✭✻✮✳ ❲❤❡♥ t❤❡ ❞✐st✉r❜❛♥❝❡s εt ❛r❡ ♥♦r♠❛❧❧② ❞✐str✐❜✉t❡❞✱ ψ̂ ❛♥❞ ĉ ❛r❡ t❤❡ ▼▲❊s✳

❇✉t ✇❤❡♥ t❤❡ ❞✐st✉r❜❛♥❝❡s εt ❛r❡ ♥♦t ♥♦r♠❛❧❧② ❞✐str✐❜✉t❡❞✱ ψ̂ ❛♥❞ ĉ ❛r❡ ◗▼▲❊s✳ ▲❡❡
✭✷✵✶✵✮ ❛♥❞ ▲❡❡ ❛♥❞ ❨✉ ✭✷✵✵✽✮ s❤♦✇ t❤❛t t❤❡ ◗▼▲❊s ❤❛✈❡ t❤❡ ✉s✉❛❧ ❛s②♠♣t♦t✐❝ ♣r♦♣❡rt✐❡s
✐♥❝❧✉❞✐♥❣ ✭❝♦♥s✐st❡♥❝②✱ ♥♦r♠❛❧✐t② ❛♥❞ ❡✣❝✐❡♥❝②✮ ❢♦r ❞②♥❛♠✐❝ s♣❛t✐❛❧ ❡❝♦♥♦♠❡tr✐❝ ♠♦❞❡❧s

✺ ❘❡s✉❧ts ❛♥❞ t❡st✐♥❣ ❢♦r s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥ ❡✛❡❝ts

❇❡❢♦r❡ ✇❡ ❡st✐♠❛t❡ t❤❡ ❙❉▼ ❣✐✈❡♥ ✐♥ ✭✸✮✱ ✇❡ ❡st✐♠❛t❡ t❤❡ ♥♦♥✲s♣❛t✐❛❧ ✈❡rs✐♦♥ ♦❢ ❡q✉❛t✐♦♥
✭✸✮ ❛ss✉♠✐♥❣ ρ = 0, γ = 0 ❛♥❞ θ2 = 0✳ ❙❝❤✇❛r③ ❧♦ss✱ ❆❦❛✐❦❡ ❧♦ss ❛♥❞ ❍❛♥♥❛♥ ❛♥❞ ◗✉✐♥♥✬s
♣❤✐ ♠❡❛s✉r❡s ❛❧❧ s✉❣❣❡st t❤❛t t❤❡ 4th ❧❛❣ ✐s t❤❡ ♦♣t✐♠❛❧ t❡♠♣♦r❛❧ ❧❛❣ ❧❡♥❣t❤✳ ❉❛②✲♦❢ ✇❡❡❦
❞✉♠♠✐❡s ✇❡r❡ ❛❧s♦ ✐♥❝❧✉❞❡❞ ❛s ❛❞❞✐t✐♦♥❛❧ ❝♦✈❛r✐❛t❡s ✐♥ t❤❡ ♠♦❞❡❧✳ ❚❛❜❧❡ ✹ ❝♦♥t❛✐♥s t❤❡
OLS ❡st✐♠❛t✐♦♥ r❡s✉❧ts ♦❢ ♠♦❞❡❧ ✭✸✮ ✇✐t❤♦✉t s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥ ❡✛❡❝ts✳ ❚❤❡ ❝♦❡✣❝✐❡♥t ♦❢
t❤❡ ✜rst✱ s❡❝♦♥❞ ❛♥❞ ❢♦✉rt❤ t❡♠♣♦r❛❧ ❧❛❣ ♣r✐❝❡ ❛r❡ ♣♦s✐t✐✈❡ ❛♥❞ s✐❣♥✐✜❝❛♥t✳ ❚❤❡ ❤❡❛t✐♥❣
❞❡❣r❡❡ ✈❛r✐❛❜❧❡ ❡♥t❡rs ✇✐t❤ ❛ s✐❣♥✐✜❝❛♥t ❝♦❡✣❝✐❡♥t ❡st✐♠❛t❡s r❡✢❡❝t✐♥❣ t❤❛t ❡❧❡❝tr✐❝✐t② ✐s ❛
s✐❣♥✐✜❝❛♥t ❡♥❡r❣② s♦✉r❝❡ ❢♦r ❤❡❛t✐♥❣ ✐♥ t❤❡ ◆♦r❞✐❝ ❝♦✉♥tr✐❡s✳

■♥ ♦r❞❡r t♦ t❡st ✇❤❡t❤❡r s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥ ❡✛❡❝ts ♥❡❡❞ t♦ ❜❡ ❛❝❝♦✉♥t❡❞ ❢♦r ✐♥ ❡❧❡❝tr✐❝✐t②
s♣♦t ♣r✐❝❡ ❞②♥❛♠✐❝s✱ ✇❡ ❛♣♣❧② ❝❧❛ss✐❝ ▲❛❣r❛♥❣❡ ▼✉❧t✐♣❧✐❡r ✭▲▼✮ t❡sts ❢♦r ♣❛♥❡❧ ❞❛t❛
❞❡s✐❣♥❡❞ ❜② ❆♥s❡❧✐♥ ✭✶✾✽✽✮ ❛♥❞ r♦❜✉st ▲▼ t❡sts ❞❡s✐❣♥❡❞ ❜② ❊❧❤♦rst ✭✷✵✶✵✮✳ ❚❤❡ ▲▼
t❡st st❛t✐st✐❝s ❢♦r s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥ ❡✛❡❝ts ❛♠♦♥❣ t❤❡ ❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡ ✐s ❦♥♦✇♥ ❛s t❤❡
s♣❛t✐❛❧ ❧❛❣ ♠♦❞❡❧✳ ❚❤❡ ▲▼ t❡st ❛♠♦♥❣ t❤❡ ❡rr♦r t❡r♠s✱ ♦♥ t❤❡ ♦t❤❡r ❤❛♥❞✱ ✐s ❦♥♦✇♥ ❛s
t❤❡ s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧✳ ❇♦t❤ t❤❡ ▲▼ ❧❛❣ ❛♥❞ ▲▼ ❡rr♦r t❡sts ✇❤✐❝❤ ❛r❡ ❜❛s❡❞ ♦♥ t❤❡
r❡s✐❞✉❛❧s ♦❢ t❤❡ ♥♦♥✲s♣❛t✐❛❧ ♠♦❞❡❧ ❛r❡ ❛s②♠♣t♦t✐❝❛❧❧② ❞✐str✐❜✉t❡❞ ❛s χ2(1)✳ ❚❤❡s❡ t❡st
t❤❡ ♥✉❧❧ ❤②♣♦t❤❡s✐s ♦❢ ♥♦ s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥s ❛❣❛✐♥st t❤❡ ❛❧t❡r♥❛t✐✈❡ ❤②♣♦t❤❡s✐s ♦❢ s♣❛t✐❛❧
✐♥t❡r❛❝t✐♦♥s✳ ❆♥s❡❧✐♥ ✭✶✾✽✽✮ ♣♦✐♥ts ♦✉t t❤❛t s✐♥❝❡ ❜♦t❤ t❡sts ❝❛♥ ❤❛✈❡ ♣♦✇❡r ❛❣❛✐♥st t❤❡
♦t❤❡r ❛❧t❡r♥❛t✐✈❡✱ ✐t ✐s ✐♠♣♦rt❛♥t t♦ t❛❦❡ ❛❝❝♦✉♥t ♦❢ ♣♦ss✐❜❧❡ s♣❛t✐❛❧ ❧❛❣ ❞❡♣❡♥❞❡♥❝❡ ✇❤❡♥
t❡st✐♥❣ ❢♦r s♣❛t✐❛❧ ❡rr♦r ❞❡♣❡♥❞❡♥❝❡ ❛♥❞ t❤❡ ✈✐❝❡ ✈❡rs❛✳ ❚❤❡ r♦❜✉st ▲▼ t❡st t❛❦❡s ✐♥t♦
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❛❝❝♦✉♥t s✉❝❤ ♠✐ss♣❡❝✐✜❝❛t✐♦♥ ♦❢ t❤❡ ♦t❤❡r ❢♦r♠s✱ s❡❡ ❆♥s❡❧✐♥ ❡t ❛❧✳ ✭✶✾✾✻✮ ❢♦r t❡❝❤♥✐❝❛❧
❞❡t❛✐❧s✳

❚❛❜❧❡ ✹✿ ❊st✐♠❛t✐♦♥ r❡s✉❧ts✿ ❚❤❡ ♥♦♥ s♣❛t✐❛❧ ♠♦❞❡❧ ✇✐t❤ t❡sts ❢♦r ❞②♥❛♠✐❝s ✉s✐♥❣
tr❛♥s♠✐ss✐♦♥✱ ❝♦♥t✐❣✉✐t② ❛♥❞ ✢♦❛t ✇❡✐❣❤t ♠❛tr✐❝❡s✳
▼♦❞❡❧

❈♦♥st❛♥t ✶✳✼✷✶❬✵✳✵✸✶ ❪✯✯✯
pt−1 ✵✳✺✼✹❬✵✳✵✵✾❪✯✯✯
pt−2 ✵✳✵✻✾❬✵✳✵✶✵❪✯✯✯
pt−3 ✲✵✳✵✶✷❬✵✳✵✶✵❪
pt−4 ✵✳✵✸✽❬✵✳✵✵✽❪✯✯✯
CDD ✵✳✵✵✵✶❬✵✳✵✵✷❪
HHD ✵✳✵✵✶❬✵✳✵✵✶❪✯✯✯
▼♦♥ ✵✳✵✸✶❬✵✳✵✵✼❪✯✯✯
❚✉❡ ✵✳✷✵✹❬✵✳✵✵✽❪✯✯✯
❲❡❞ ✵✳✶✶✻❬✵✳✵✵✽❪✯✯✯
❚❤✉ ✵✳✶✷✻❬✵✳✵✵✽❪✯✯✯
❋r✐ ✵✳✶✵✷❬✵✳✵✵✽❪✯✯✯
❙❛t ✵✳✵✽✷❬✵✳✵✵✼❪✯✯✯

❚r❛♥s♠✐ss✐♦♥ W ❈♦♥t✐❣✉✐t② W ❋❧♦❛t W

▲▼ t❡st✿ ♥♦ s♣❛t✐❛❧ ❧❛❣ ✽✵✸✳✽✺❬✵✳✵✵✵❪✯✯✯ ✽✽✷✳✼✼❬✵✳✵✵✵❪✯✯✯ ✶✾✹✷✳✹✾❬✵✳✵✵✵❪✯✯✯
❘♦❜✉st ▲▼ t❡st✿ ♥♦ s♣❛t✐❛❧ ❧❛❣ ✷✵✷✵✳✽✺❬✵✳✵✵✵❪✯✯✯ ✷✽✺✻✳✸✺❬✵✳✵✵✵❪✯✯✯ ✷✺✼✾✳✵✾❬✵✳✵✵✵❪✯✯✯
▲▼ t❡st✿ ♥♦ s♣❛t✐❛❧ ❡rr♦r ✼✳✻✶❬✵✳✵✵✵❪✯✯✯ ✺✹✳✻✻❬✵✳✵✵✵✵❪✯✯✯ ✶✳✷✼❬✵✳✷✺✾❪
❘♦❜✉st ▲▼ t❡st✿ ♥♦ s♣❛t✐❛❧ ❡rr♦r ✶✷✷✹✳✻✶❬✵✳✵✵✵❪✯✯✯ ✷✵✷✽✳✷✷❬✵✳✵✵✵❪✯✯✯ ✻✸✼✳✽✼✽✽❬✵✳✵✵✵❪✯✯✯
◆♦✳ ❖❜s✳ ✶✷✻✻✷ ✶✷✻✻✷ ✶✷✻✻✷
◆♦t❡s✿ ✯✯✯ ✭✯✯✱ ✯✮ ❞❡♥♦t❡s s✐❣♥✐✜❝❛♥❝❡ ❛t ✶✪ ✭✺✪✱ ✶✵✪✮ ❧❡✈❡❧✳ ❙t❛♥❞❛r❞ ❡rr♦rs ❛r❡ ✐♥ ♣❛r❡♥t❤❡s✐s ❢♦r ♠♦❞❡❧ r❡s✉❧ts ❛♥❞

♣✲✈❛❧✉❡s ❛r❡ ✐♥ ♣❛r❡♥t❤❡s✐s ❢♦r ▲▼ t❡st r❡s✉❧ts✳

❚❤❡ ▲▼ t❡st r❡s✉❧ts ✉♥❞❡r t❤❡ ❞✐✛❡r❡♥t ✇❡✐❣❤t ♠❛tr✐❝❡s ♥❛♠❡❧② t❤❡ tr❛♥s♠✐ss✐♦♥✱
❝♦♥t✐❣✉✐t② ❛♥❞ ✢♦❛t ✇❡✐❣❤t ♠❛tr✐① ❛r❡ r❡♣♦rt❡❞ ✐♥ t❤❡ ❧♦✇❡r ♣❛♥❡❧ ♦❢ t❛❜❧❡ ✹✳ ◆♦t❡ t❤❛t
❛❧❧ t❤❡ ❞✐✛❡r❡♥t ✇❡✐❣❤t ♠❛tr✐❝❡s ❛r❡ ✉s❡❞ ✐♥ r♦✇ ♥♦r♠❛❧✐③❡❞ ❢♦r♠✳ ❲❤❡♥ ✉s✐♥❣ t❤❡ ❝❧❛ss✐❝
▲▼ t❡st ✉♥❞❡r t❤❡ tr❛♥s♠✐ss✐♦♥ ✇❡✐❣❤t ♠❛tr✐①✱ ❜♦t❤ t❤❡ ❤②♣♦t❤❡s✐s ♦❢ ♥♦ s♣❛t✐❛❧❧② ❧❛❣❣❡❞
❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡ ❛♥❞ ♥♦ s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ❡rr♦r t❡r♠ ♠✉st ❜❡ r❡❥❡❝t❡❞✳ ❚❤❡ r♦❜✉st ▲▼
t❡sts ❛❧s♦ r❡❥❡❝t ❜♦t❤ t❤❡ ❤②♣♦t❤❡s✐s ♦❢ ♥♦ s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡ ❛♥❞ ♥♦
s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ❡rr♦r t❡r♠✳ ❚❤✐s ✐♥❞✐❝❛t❡s t❤❛t t❤❡ ♥♦♥✲s♣❛t✐❛❧ ♠♦❞❡❧ ✐s r❡❥❡❝t❡❞ ✐♥ ❢❛✈♦r
♦❢ ❡✐t❤❡r t❤❡ s♣❛t✐❛❧ ❧❛❣ ♦r s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧ ✐♠♣❧②✐♥❣ t❤❡ ♥❡❡❞ t♦ ❛❝❝♦✉♥t ❢♦r s♣❛t✐❛❧
✐♥t❡r❛❝t✐♦♥ ❡✛❡❝ts✳✻

❲❤❡♥ ✉s✐♥❣ t❤❡ ❝♦♥t✐❣✉✐t② ✇❡✐❣❤t ♠❛tr✐①✱ ❜♦t❤ t❤❡ ❝❧❛ss✐❝ ❛♥❞ t❤❡ r♦❜✉st ▲▼ t❡sts r❡❥❡❝t
t❤❡ ❤②♣♦t❤❡s✐s ♦❢ ❜♦t❤ ♥♦ s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡ ❛♥❞ ♥♦ s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ❡rr♦r
t❡r♠✳ ❚❤❡ ▲▼ t❡st r❡s✉❧ts ✉♥❞❡r t❤❡ ✢♦❛t ✇❡✐❣❤t ♠❛tr✐① ❛❧s♦ ♣r♦❞✉❝❡ ♠♦r❡ ♦r ❧❡ss s✐♠✐❧❛r
r❡s✉❧ts✳ ❊❧❤♦rst ❛♥❞ ❨❡s✐❧②✉rt ✭✷✵✶✹✮ ❛♥❞ ▲❡❙❛❣❡ ❛♥❞ P❛❝❡ ✭✷✵✵✾✮ r❡❝♦♠♠❡♥❞ t❤❛t ✇❤❡♥
❜♦t❤ t❤❡ ❝❧❛ss✐❝ ❛♥❞ r♦❜✉st ▲▼ t❡sts r❡❥❡❝t t❤❡ ♥♦♥✲s♣❛t✐❛❧ ♠♦❞❡❧ ✐♥ ❢❛✈♦r ♦❢ ❡✐t❤❡r t♦ t❤❡
s♣❛t✐❛❧ ❧❛❣ ♦r s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧✱ ♦♥❡ ❜❡tt❡r ❛❞♦♣ts t❤❡ ❙❉▼✳ ❲❡✱ t❤✉s ♣r♦❝❡❡❞ t♦ t❤❡
❡st✐♠❛t✐♦♥ ♦❢ t❤❡ ❙❉▼✳

Pr✐♦r t♦ t❤❡ ❙❉▼ ❡st✐♠❛t✐♦♥✱ ✐t ✐s ♦❢ ✐♥t❡r❡st t♦ ❡①❛♠✐♥❡ t❤❡ s✐♠♣❧❡ ❝r♦ss✲❝♦rr❡❧❛t✐♦♥ ♦❢
s♣♦t ♣r✐❝❡s ✐♥ t❤❡ ✶✸ ❜✐❞❞✐♥❣ ❛r❡❛s✳ ❚❛❜❧❡ ✺ ❝♦♥t❛✐♥s ❝r♦ss✲❝♦rr❡❧❛t✐♦♥s ♦❢ t❤❡ r❡s✐❞✉❛❧s ♦❢
t❤❡ ✶✸ ❜✐❞❞✐♥❣ ❛r❡❛s ♦❢ t❤❡ ◆♦r❞ P♦♦❧ ♣♦✇❡r ♠❛r❦❡t✳ ❚❤❡ ❜✐❞❞✐♥❣ ❛r❡❛s s❤♦✇ ❛♥ ❛✈❡r❛❣❡
❝r♦ss✲❝♦rr❡❧❛t✐♦♥ ♦❢ ✵✳✻✾✹ ❜❡t✇❡❡♥ ❡❛❝❤ ♦t❤❡r✳ ❚❤❡ r❡s✐❞✉❛❧s ♦❢ ❜✐❞❞✐♥❣ ❛r❡❛s ❢r♦♠ ❙✇❡❞❡♥

✻❆♥s❡❧✐♥ ✭✶✾✽✽✮ ✐❧❧✉str❛t❡s t❤❛t ✇❤❡♥ ❜♦t❤ t❤❡ ❝❧❛ss✐❝ ▲▼ ❧❛❣ ❛♥❞ ▲▼ ❡rr♦r t❡sts ❣✐✈❡ s✐♠✐❧❛r r❡s✉❧ts✱ ♦♥❡ ❜❡tt❡r ❝♦♥s✐❞❡rs
t❤❡ r♦❜✉st ▲▼ s♣❡❝✐✜❝❛t✐♦♥ t❡sts✳

✶✹



✭❙❊✶✱ ❙❊✷✱ ❙❊✸✱ ❙❊✹✮✱ ◆♦r✇❛② ✭◆❖✶✱ ◆❖✷✱ ◆❖✸✱ ◆❖✹✱ ◆❖✺✮ ❛♥❞ ❋✐♥❧❛♥❞ ✭❋■✮ s❤♦✇
str♦♥❣ ❝♦rr❡❧❛t✐♦♥s ❜❡t✇❡❡♥ ❡❛❝❤ ♦t❤❡r✳ ❚❤✐s ❝♦rr❡❧❛t✐♦♥ ❛❧s♦ ❝❛♣t✉r❡s t❤❡ ♣❛tt❡r♥ ♦❢ s♣♦t
♣r✐❝❡s ❞✐s♣❧❛②❡❞ ✐♥ ✜❣✉r❡ ✷✳ ❘❡s✐❞✉❛❧s ✐♥ ❜✐❞❞✐♥❣ ♠❛r❦❡ts ❢r♦♠ ❉❡♥♠❛r❦ ✭❉❑✶✱ ❉❑✷✮
♦♥ t❤❡ ♦t❤❡r ❤❛♥❞✱ s❤♦✇ r❡❧❛t✐✈❡❧② ✇❡❛❦ ❝♦rr❡❧❛t✐♦♥ ✇✐t❤ t❤❡ ❛❜♦✈❡ ❜✐❞❞✐♥❣ ♠❛r❦❡ts ❜✉t
❡①❤✐❜✐t str♦♥❣ ❝♦rr❡❧❛t✐♦♥ ❜❡t✇❡❡♥ t❤❡♠s❡❧✈❡s✳ ❲❤❡r❡❛s t❤❡ str♦♥❣❡st ❝r♦ss✲❝♦rr❡❧❛t✐♦♥ ♦❢
r❡s✐❞✉❛❧s ✐s ♦❜s❡r✈❡❞ ❜❡t✇❡❡♥ ❙❊✶ ❛♥❞ ❙❊✷✱ t❤❡ ✇❡❛❦❡st ❝r♦ss✲❝♦rr❡❧❛t✐♦♥ ♦❢ r❡s✐❞✉❛❧s ✐s
♦❜s❡r✈❡❞ ❜❡t✇❡❡♥ ❉❑✶ ❛♥❞ ◆❖✸✳

❚❛❜❧❡ ✺✿ ❈r♦ss✲❜✐❞❞✐♥❣ ♠❛r❦❡t ❝♦rr❡❧❛t✐♦♥ ✭♠❡❛♥= 0.694✮ ♦❢ s♣♦t ♣r✐❝❡s
❙❊✶ ❙❊✷ ❙❊✸ ❙❊✹ ❋■ ❉❑✶ ❉❑✷ ◆❖✶ ◆❖✷ ◆❖✸ ◆❖✹ ◆❖✺ ❊❊

❙❊✶ ✶ ✵✳✾✾✾ ✵✳✾✽✹ ✵✳✾✷✶ ✵✳✼✾✾ ✵✳✸✺✽ ✵✳✹✸✹ ✵✳✽✻✷ ✵✳✽✸✾ ✵✳✽✷✸ ✵✳✾✽✶ ✵✳✾✼✶ ✵✳✻✸✾
❙❊✷ ✶ ✵✳✾✽✺ ✵✳✾✷✷ ✵✳✼✾✾ ✵✳✸✺✾ ✵✳✹✸✺ ✵✳✽✻✶ ✵✳✽✸✾ ✵✳✽✷✷ ✵✳✾✼✾ ✵✳✾✻✾ ✵✳✻✸✽
❙❊✸ ✶ ✵✳✾✸✽ ✵✳✽✶✷ ✵✳✸✻✾ ✵✳✹✹✻ ✵✳✽✹✽ ✵✳✽✷✸ ✵✳✽✵✾ ✵✳✾✻✸ ✵✳✾✺✷ ✵✳✻✹✸
❙❊✹ ✶ ✵✳✼✻✾ ✵✳✸✾✶ ✵✳✹✽✹ ✵✳✼✽✽ ✵✳✼✻✺ ✵✳✼✹✾ ✵✳✽✾✾ ✵✳✽✾✶ ✵✳✻✵✶
❋■ ✶ ✵✳✸✺✹ ✵✳✸✾✽ ✵✳✻✼✽ ✵✳✻✻✶ ✵✳✻✸✼ ✵✳✼✽✶ ✵✳✼✼✻ ✵✳✼✷✽
❉❑✶ ✶ ✵✳✽✻✺ ✵✳✷✾✵ ✵✳✷✾✹ ✵✳✷✼✼ ✵✳✸✹✽ ✵✳✸✸✾ ✵✳✸✵✺
❉❑✷ ✶ ✵✳✸✺✸ ✵✳✸✹✻ ✵✳✸✸✹ ✵✳✹✷✷ ✵✳✹✶✹ ✵✳✸✹✶
◆❖✶ ✶ ✵✳✾✼✾ ✵✳✾✻✸ ✵✳✽✽✽ ✵✳✽✾✹ ✵✳✺✻✻
◆❖✷ ✶ ✵✳✾✺✾ ✵✳✽✻✼ ✵✳✽✼✸ ✵✳✺✼✺
◆❖✸ ✶ ✵✳✽✺✸ ✵✳✽✺✽ ✵✳✺✹✸
◆❖✹ ✶ ✵✳✾✽✽ ✵✳✻✷✹
◆❖✺ ✶ ✵✳✻✷✻
❊❊ ✶

❈♦❧✉♠♥ ✭✶✮ ♦❢ t❛❜❧❡ ✻ s❤♦✇s t❤❡ ❡st✐♠❛t✐♦♥ r❡s✉❧ts ♦❢ t❤❡ ❙❉▼✇❤❡♥ ✉s✐♥❣ t❤❡ tr❛♥s♠✐ss✐♦♥
✇❡✐❣❤t ♠❛tr✐①✳ ❚❤❡ ❡st✐♠❛t❡❞ ❝♦❡✣❝✐❡♥t ♦♥ t❤❡ s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡Wpt ✐s
s✐❣♥✐✜❝❛♥t ❛♥❞ ❡①♣r❡ss❡s str♦♥❣ s♣❛t✐❛❧ ❞❡♣❡♥❞❡♥❝❡✳ ❚❤✐s r❡s✉❧t ✐♥❞✐❝❛t❡s s♦♠❡ ✐♠♣♦rt❛♥t
✐♠♣❧✐❝❛t✐♦♥s ✐♥ s♣♦t ♣r✐❝❡ ♠♦❞❡❧✐♥❣✳ ❋r♦♠ ❛ s♣♦t ♣r✐❝❡ ♠♦❞❡❧✐♥❣ ♣❡rs♣❡❝t✐✈❡ ✐t s❤♦✇s
t❤❛t ❝✉rr❡♥t s♣♦t ♣r✐❝❡s ✐♥ ♦t❤❡r ♠❛r❦❡ts ❛r❡ ✐♠♣♦rt❛♥t ✈❛r✐❛❜❧❡s ✐♥ ❞❡t❡r♠✐♥✐♥❣ ❝✉rr❡♥t
s♣♦t ♣r✐❝❡s ♦❢ ❛ ♣❛rt✐❝✉❧❛r ❜✐❞❞✐♥❣ ♠❛r❦❡t✳ ❚❤✉s✱ ❥♦✐♥t ♠♦❞❡❧✐♥❣ ♦❢ s♣❛❝❡✲t✐♠❡ ❡✛❡❝ts ✐♥
s♣♦t ♣r✐❝❡s ❝❛♥ ❤❡❧♣ ✐♠♣r♦✈❡ ❢♦r❡❝❛sts✳ ❋r♦♠ ❛♥ ❡❝♦♥♦♠❡tr✐❝s ♣♦✐♥t ♦❢ ✈✐❡✇✱ ❛♣♣r♦♣r✐❛t❡
❝♦♥s✐❞❡r❛t✐♦♥ ♦❢ t❤❡ s♣❛t✐❛❧ ❧❛❣ ✈❛r✐❛❜❧❡s ❝❛♥ ❤❡❧♣ ❛✈♦✐❞ ♦♠✐tt❡❞ ✈❛r✐❛❜❧❡ ❜✐❛s ♣r♦❜❧❡♠✳
❚❤❡ ❞✐✛❡r❡♥❝❡ ❢♦✉♥❞ ✐♥ t❤❡ ❝♦❡✣❝✐❡♥t ❡st✐♠❛t❡s ♦❢ pt−1✱ ❢♦r ❡①❛♠♣❧❡✱ ✐♥ t❛❜❧❡ ✭✹✮ ❛♥❞ ✭✻✮
♠✐❣❤t r❡✢❡❝t t❤❡ s✐③❡ ♦❢ ♦♠✐tt❡❞ ✈❛r✐❛❜❧❡ ❜✐❛s ♣r♦❜❧❡♠✳

❚❤❡ ❡st✐♠❛t✐♦♥ r❡s✉❧ts ♦❢ t❤❡ ❙❉▼ ✇❤❡♥ ✉s✐♥❣ ✢♦❛t✐♥❣ ✇❡✐❣❤t ♠❛tr✐① ❛r❡ s❤♦✇♥ ✐♥
❝♦❧✉♠♥ ✭✸✮ ♦❢ t❛❜❧❡ ✻✳ ❆s s❤♦✇♥ ✐♥ t❤❡ t❛❜❧❡ t❤❡ ❡st✐♠❛t✐♦♥ r❡s✉❧ts ♣r♦❞✉❝❡ ♠♦r❡ ♦r ❧❡ss
s✐♠✐❧❛r r❡s✉❧ts ✐♥ ❝♦❧✉♠♥ ✭✶✮✳ ❚❤❡ s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ❝✉rr❡♥t s♣♦t ♣r✐❝❡ ❤❛s ❛ s✐❣♥✐✜❝❛♥t
♣♦s✐t✐✈❡ ❝♦❡✣❝✐❡♥t ❡st✐♠❛t❡✳ ❙✐♠✐❧❛r r❡s✉❧ts ❛r❡ ♦❜t❛✐♥❡❞ ✇❤❡♥ ✉s✐♥❣ ❛ ❝♦♥t✐❣✉✐t② ✇❡✐❣❤t
♠❛tr✐①✱ s❡❡ ❝♦❧✉♠♥ ✭✷✮ ✐♥ t❛❜❧❡ ✻✳

❚❤❡s❡ r❡s✉❧ts s✉♣♣♦rt t❤❡ ❤②♣♦t❤❡s✐s t❤❛t ❛ s♣♦t ♣r✐❝❡ ♦❜s❡r✈❡❞ ❛t ❛ ♣❛rt✐❝✉❧❛r ♠❛r❦❡t
✐s ❞❡t❡r♠✐♥❡❞ ❜② ✇❤❛t ❤❛♣♣❡♥s ❡❧s❡✇❤❡r❡ ✐♥ t❤❡ s②st❡♠✳ ❚❤✐s ✐s ✐♥t✉✐t✐✈❡ s✐♥❝❡ ❤✐❣❤❧②
✐♥t❡r❝♦♥♥❡❝t❡❞ tr❛♥s♠✐ss✐♦♥ s②st❡♠s✱ t❡♠♣♦r❛❧ ❞❡♠❛♥❞ ❛♥❞ s✉♣♣❧② ✐♠❜❛❧❛♥❝❡s✱ ♣r✐❝❡ ❝♦♠♣❡t✐t✐♦♥
❛♥❞ tr❛♥s♠✐ss✐♦♥ ❝♦♥❣❡st✐♦♥ ✐♥ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s ♠❛② r❡s✉❧t ✐♥ s♣❛t✐❛❧ ♣r✐❝❡ ❞❡♣❡♥❞❡♥❝❡
❜❡t✇❡❡♥ ♠❛r❦❡ts✳ ❯♥♦❜s❡r✈❡❞ ❢❡❛t✉r❡s s✉❝❤ ❛s ❣❡♥❡r❛t✐♥❣ ♣r♦❞✉❝t✐♦♥ ❝❛♣❛❝✐t② ❛♥❞ ♠❛✐♥t❡♥❛♥❝❡
♣r♦❜❧❡♠s ❛r❡ ❛❧s♦ ❧✐❦❡❧② t♦ r❡s✉❧t ✐♥ s♣♦t ♣r✐❝❡ s♣❛t✐❛❧ ❞❡♣❡♥❞❡♥❝❡✳

✶✺



❚❛❜❧❡ ✻✿ ❊st✐♠❛t✐♦♥ r❡s✉❧ts ♦❢ t❤❡ ❙❉▼
▼♦❞❡❧ ❚r❛♥s♠✐ss✐♦♥ W ❈♦♥t✐❣✉✐t② W ❋❧♦❛t W

❈♦♥st❛♥t ✵✳✻✻✶❬✵✳✷✶✽❪✯✯✯ ✵✳✹✸✹ ❬✵✳✵✾✶❪✯✯✯ ✵✳✹✷✷❬✵✳✶✷✾❪✯✯✯
pt−1 ✵✳✸✼✾❬✵✳✵✺✸❪✯✯✯ ✵✳✹✵✾❬✵✳✵✻✺❪✯✯✯ ✵✳✸✾✶❬✵✳✵✺✾❪✯✯✯
pt−2 ✵✳✶✺✾❬✵✳✵✵✾❪✯✯✯ ✵✳✶✺✽❬✵✳✵✷✶✸❪✯✯✯ ✵✳✶✻✾❬✵✳✵✶✸❪✯✯✯
pt−3 ✵✳✵✺✼❬✵✳✵✶✻❪✯✯✯ ✵✳✶✷✶❬✵✳✵✶✾❪✯✯✯ ✵✳✵✻✾❬✵✳✵✶✹❪✯✯✯
pt−4 ✵✳✶✷✹❬✵✳✵✶✵❪✯✯✯ ✵✳✶✷✺❬✵✳✵✶✷❪✯✯✯ ✵✳✶✸✽❬✵✳✵✵✽❪✯✯✯
HDD ✵✳✵✵✵✶❬✵✳✵✵✶❪ ✲✵✳✵✵✵✶ ❬✵✳✵✵✵❪ ✲✵✳✵✵✵✵✽❬✵✳✵✵✶❪
CDD ✵✳✵✵✶✸❬✵✳✵✵✷❪ ✲✵✳✵✵✵✹❬✵✳✵✵✶❪ ✵✳✵✵✷❬✵✳✵✵✷❪
▼♦♥ ✵✳✵✵✻❬✵✳✵✵✾❪ ✵✳✵✵✽❬✵✳✵✵✾❪ ✵✳✵✵✼❬✵✳✵✶✵❪
❚✉❡ ✵✳✵✻✾❬✵✳✵✷✾❪✯✯ ✵✳✵✺✶❬✵✳✵✶✻❪✯✯ ✵✳✵✹✻❬✵✳✵✷✸❪✯✯
❲❡❞ ✵✳✵✷✾❬✵✳✵✶✻❪✯✯ ✵✳✵✷✽❬✵✳✵✶✶❪✯ ✵✳✵✷✶❬✵✳✵✶✸❪
❚❤✉ ✵✳✵✹✹❬✵✳✵✷✺❪✯✯ ✵✳✵✸✶❬✵✳✵✶✷❪✯✯✯ ✵✳✵✷✽❬✵✳✵✷✶❪
❋r✐ ✵✳✵✸✻❬✵✳✵✷✷❪✯✯ ✵✳✵✷✺❬✵✳✵✵✾❪✯✯ ✵✳✵✷✷❬✵✳✵✶✽❪
❙❛t ✵✳✵✷✾❬✵✳✵✶✼❪✯✯ ✵✳✵✷✶❬✵✳✵✶✵❪✯✯ ✵✳✵✶✾❬✵✳✵✶✹❪
W ∗ pt(ρ) ✵✳✻✹✸❬✵✳✵✼✹❪✯✯✯ ✵✳✼✻✺❬✵✳✵✸✺❪✯✯✯ ✵✳✼✼✸❬✵✳✵✷✾❪✯✯✯
W ∗ pt−1 ✲✵✳✶✹✽❬✵✳✵✽✼❪✯ ✲✵✳✷✻✾❬✵✳✵✺✶❪✯✯✯ ✲✵✳✷✹✷❬✵✳✵✻✽❪✯✯✯
W ∗ pt−2 ✲✵✳✶✻✹❬✵✳✵✶✶❪✯✯✯ ✲✵✳✶✹✾❬✵✳✵✷✼❪✯✯✯ ✲✵✳✶✼✹❬✵✳✵✶✾❪✯✯✯
W ∗ pt−3 ✲✵✳✵✻✹❬✵✳✵✶✸❪✯✯✯ ✲✵✳✶✷✽❬✵✳✵✷✻❪✯✯✯ ✲✵✳✵✼✸❬✵✳✵✶✹❪✯✯✯
W ∗ pt−4 ✲✵✳✶✶✶❬✵✳✵✶✼❪✯✯✯ ✲✵✳✶✶✻❬✵✳✵✶✸❪✯✯✯ ✲✵✳✶✸✷❬✵✳✵✶✺❪✯✯✯
W ∗HDD ✵✳✵✵✵✷❬✳✵✵✶❪ ✵✳✵✵✵✸❬✵✳✵✵✵✶❪✯✯ ✵✳✵✵✵✸❬✵✳✵✵✶❪
W ∗ CDD ✲✵✳✵✵✷❬✵✳✵✵✶❪ ✵✳✵✵✵✸ ❬✵✳✵✵✶❪ ✲✵✳✵✵✷❬✵✳✵✵✶❪✯✯
❲❛❧❞ t❡st s♣❛t✐❛❧ ❧❛❣ ✼✻✳✻✼❬✵✳✵✵✵❪✯✯✯ ✺✷✳✾✼❬✵✳✵✵✵❪✯✯✯ ✸✸✺✳✵✼❬✵✳✵✵✵❪✯✯✯
❲❛❧❞ t❡st s♣❛t✐❛❧ ❡rr♦r ✺✷✷✳✵✾❬✵✳✵✵✵❪✯✯✯ ✶✷✾✳✵✻❬✵✳✵✵✵❪✯✯✯ ✷✺✸✳✹✻❬✵✳✵✵✵❪✯✯✯
R2 ✵✳✺✽✸ ✵✳✺✽✸ ✵✳✺✽✺
◆♦t❡s✿ ✯✯✯ ✭✯✯✱ ✯✮ ❞❡♥♦t❡s s✐❣♥✐✜❝❛♥❝❡ ❛t ✶✪ ✭✺✪✱ ✶✵✪✮ ❧❡✈❡❧✳ ❙t❛♥❞❛r❞ ❡rr♦rs ❛r❡ ✐♥ ♣❛r❡♥t❤❡s✐s

❢♦r ❡st✐♠❛t✐♦♥ r❡s✉❧ts ❛♥❞ ♣✲✈❛❧✉❡s ❢♦r ❲❛❧❞ t❡sts✳

❖♥❡ ❝❛♥ ♣❡r❢♦r♠ ❛ ❲❛❧❞ t❡st t♦ ❡①❛♠✐♥❡ ✐❢ t❤❡ ❙❉▼ r❡❞✉❝❡s t♦ ❡✐t❤❡r t❤❡ s♣❛t✐❛❧ ❧❛❣
♦r s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧✳ ❚❤❡ ❲❛❧❞ t❡st ♦❢ r❡str✐❝t✐♦♥s ♦♥ t❤❡ ❙❉▼ ❛r❡ r❡♣♦rt❡❞ ✐♥ t❤❡
❧♦✇❡r ♣❛♥❡❧ ♦❢ t❛❜❧❡ ✻✳ ❆❝❝♦r❞✐♥❣❧②✱ t❤❡ ❤②♣♦t❤❡s✐s ♦❢ t❤❡ ❙❉▼ ❝❛♥ ❜❡ s✐♠♣❧✐✜❡❞ t♦ ❡✐t❤❡r
t❤❡ s♣❛t✐❛❧ ❧❛❣ ♦r s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧ ✐s r❡❥❡❝t❡❞ ❜② t❤❡ ❲❛❧❞ t❡st✱ r❡s♣❡❝t✐✈❡❧②✱ ✭✼✻✳✻✼✱
♣❂✵✳✵✵✮ ❛♥❞ ✭✺✷✷✳✵✾✱ ♣❂✵✳✵✵✮ ❣✐✈❡♥ t❤❛t t❤❡ tr❛♥s♠✐ss✐♦♥ ✇❡✐❣❤t ♠❛tr✐① ✐s ✉s❡❞✳ ❆ s✐♠✐❧❛r
❝♦♥❝❧✉s✐♦♥ ❤♦❧❞s ✉♥❞❡r t❤❡ ❝♦♥t✐❣✉✐t② ❛♥❞ ✢♦❛t ✇❡✐❣❤t ♠❛tr✐❝❡s✳

✺✳✶ ❉✐r❡❝t ❛♥❞ ■♥❞✐r❡❝t ❡✛❡❝ts

❚❤❡ s♣❛t✐❛❧ s♣♦t ♣r✐❝❡ ♠♦❞❡❧ ✐♥ (3) ♣r♦✈✐❞❡s ✈❡r② r✐❝❤ ♦✇♥ ❛♥❞ ❝r♦ss✲♣❛rt✐❛❧ ❞❡r✐✈❛t✐✈❡s
t❤❛t q✉❛♥t✐❢② t❤❡ ♠❛❣♥✐t✉❞❡ ♦❢ ❞✐r❡❝t ❛♥❞ ✐♥❞✐r❡❝t ♦r s♣❛t✐❛❧ s♣✐❧❧♦✈❡r ❡✛❡❝ts ✇❤✐❝❤ ❛r✐s❡
❢r♦♠ ❝❤❛♥❣❡s ✐♥ ❜✐❞❞✐♥❣ ❛r❡❛ i✬s ❝❤❛r❛❝t❡r✐st✐❝s s✉❝❤ ❛s ✇❡❛t❤❡r ❝♦♥❞✐t✐♦♥s ❛♥❞ ♣r❡✈✐♦✉s
s♣♦t ♣r✐❝❡s✱ ❢♦r ✐♥st❛♥❝❡✳ ❆ ❝❤❛♥❣❡ ✐♥ ❛ s✐♥❣❧❡ ♦❜s❡r✈❛t✐♦♥ ♦❢ ❛♥ ❡①♣❧❛♥❛t♦r② ✈❛r✐❛❜❧❡
✇✐❧❧ ❛✛❡❝t t❤❡ ❜✐❞❞✐♥❣ ❛r❡❛ s♣♦t ♣r✐❝❡ ✐ts❡❧❢ ✭t❤❡ ❞✐r❡❝t ❡✛❡❝t✮ ❛♥❞ ♣♦t❡♥t✐❛❧❧② ❛✛❡❝t ❛❧❧
♦t❤❡r ❜✐❞❞✐♥❣ ❛r❡❛s ✐♥❞✐r❡❝t❧② ✭t❤❡ ✐♥❞✐r❡❝t ❡✛❡❝t✴s♣❛t✐❛❧ s♣✐❧❧♦✈❡r ❡✛❡❝ts✮✳ ❚❤❡ ❞✐r❡❝t ❛♥❞
✐♥❞✐r❡❝t ❡✛❡❝ts ❛r❡ t❤❡ ❧♦❣✐❝❛❧ ❝♦♥s❡q✉❡♥❝❡ ♦❢ t❤❡ ❙❉▼✱ s✐♥❝❡ t❤❡ ♠♦❞❡❧ t❛❦❡s ✐♥t♦ ❛❝❝♦✉♥t
♦t❤❡r ❜✐❞❞✐♥❣ ♠❛r❦❡ts ❞❡♣❡♥❞❡♥t ❛♥❞ ✐♥❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡s t❤r♦✉❣❤ t❤❡ ✐♥tr♦❞✉❝t✐♦♥ ♦❢ t❤❡
s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ❞❡♣❡♥❞❡♥t ❛♥❞ s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ✐♥❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡s✳ ■♥ ❢❛❝t✱ ▲❡❙❛❣❡ ❛♥❞
P❛❝❡ ✭✷✵✵✾✮ ♥♦t❡ t❤❛t t❤❡ ❛❜✐❧✐t② ♦❢ s♣❛t✐❛❧ r❡❣r❡ss✐♦♥ ♠♦❞❡❧s t♦ ❝❛♣t✉r❡ t❤❡s❡ ✐♥t❡r❛❝t✐♦♥s
r❡♣r❡s❡♥ts ❛♥ ✐♠♣♦rt❛♥t ❛s♣❡❝t ♦❢ s♣❛t✐❛❧ ❡❝♦♥♦♠❡tr✐❝ ♠♦❞❡❧s✳

❚❛❦✐♥❣ t❤❡ ❙❉▼ ✐♥ ✭✸✮ ❛s ❛ ♣♦✐♥t ♦❢ ❞❡♣❛rt✉r❡✱ ✐t ❝❛♥ ❜❡ r❡✇r✐tt❡♥ ❛s

pt = (I − ρW )−1(βpt−1 + γWpt−1 + θ1Zt + θ2WZt + εt)

✶✻



❚❤❡NxN ♠❛tr✐① ♦❢ ♣❛rt✐❛❧ ❞❡r✐✈❛t✐✈❡s ♦❢ t❤❡ s♣♦t ♣r✐❝❡ pt ✇✐t❤ r❡s♣❡❝t t♦ ❛♥ ❡①♣❧❛♥❛t♦r②
✈❛r✐❛❜❧❡✱ pt−1✱ ❢♦r ❡①❛♠♣❧❡✱ ❢♦r ❛❧❧ s♣❛t✐❛❧ ✉♥✐ts i = 1, ..., N ✐s

[

∂pt
∂p1t−1

. . . ∂pt
∂pNt−1

]

= (I − ρW )−1















β w12γ . . . w1Nγ

w21γ β . . . w2Nγ

. . . . . .

. . . . . .

. . . . . .

wN1γ wN2γ . . . β















✇❤❡r❡ wij ✐s t❤❡ (i, j)th ❡❧❡♠❡♥t ♦❢ t❤❡ ✇❡✐❣❤t ♠❛tr✐① W ✳ ❚❤❡ ❞✐r❡❝t ❡✛❡❝t ✐s ♠❡❛s✉r❡❞
❜② t❤❡ ❛✈❡r❛❣❡ ♦❢ t❤❡ ❞✐❛❣♦♥❛❧ ❡❧❡♠❡♥ts ✇❤✐❧❡ t❤❡ ✐♥❞✐r❡❝t ✭♦r s♣❛t✐❛❧✮ s♣✐❧❧♦✈❡r ❡✛❡❝t ✐s
♠❡❛s✉r❡❞ ❜② t❤❡ ❛✈❡r❛❣❡ ♦❢ ❡✐t❤❡r t❤❡ r♦✇ ♦r ❝♦❧✉♠♥ s✉♠s ♦❢ t❤❡ ♥♦♥✲❞✐❛❣♦♥❛❧ ❡❧❡♠❡♥ts✳
❍♦✇❡✈❡r✱ t❤❡ ♥✉♠❡r✐❝❛❧ ♠❛❣♥✐t✉❞❡s ♦❢ t❤❡ r♦✇ ❛♥❞ ❝♦❧✉♠♥ s✉♠s ♦❢ t❤❡ ✐♥❞✐r❡❝t ❡✛❡❝ts
❛r❡ t❤❡ s❛♠❡ ✐♠♣❧②✐♥❣ t❤❛t ✐t ❞♦❡s ♥♦t ♠❛tt❡r ✇❤✐❝❤ ♦♥❡ ✐s ✉s❡❞ ✭▲❡❙❛❣❡ ❛♥❞ P❛❝❡ ✷✵✵✾
❛♥❞ ❊❧❤♦rst ✷✵✶✵✮✳ ❆ ❣❡♥❡r❛❧ ❙❉▼ ♠♦❞❡❧ ✇✐t❤ k ❡①♣❧❛♥❛t♦r② ✈❛r✐❛❜❧❡s✱ ❧❡❛❞s t♦ kxN2

♣❛rt✐❛❧ ❞❡r✐✈❛t✐✈❡s✳ ❙❡❡ ❊❧❤♦rst ✭✷✵✶✵✮ ❢♦r ❛ ❞❡t❛✐❧❡❞ ✐❧❧✉str❛t✐♦♥ ♦❢ ❞✐r❡❝t ❛♥❞ ✐♥❞✐r❡❝t
❡✛❡❝ts ❞❡❝♦♠♣♦s✐t✐♦♥✳

❚❛❜❧❡ ✼ r❡♣♦rts t❤❡ ❞✐r❡❝t✱ ✐♥❞✐r❡❝t ❛♥❞ t♦t❛❧ ❡✛❡❝ts ❡st✐♠❛t✐♦♥ r❡s✉❧ts ♦❢ t❤❡ s♣❛t✐❛❧
❉✉r❜✐♥ s♣♦t ♣r✐❝❡ ♠♦❞❡❧✳ ❇❡❝❛✉s❡ t❤❡ ❞✐r❡❝t ❛♥❞ ✐♥❞✐r❡❝t ❡✛❡❝ts ❛r❡ ❝♦♠♣♦s❡❞ ♦❢ ❞✐✛❡r❡♥t
❝♦❡✣❝✐❡♥t ❡st✐♠❛t❡s✱ ▲❡❙❛❣❡ ❛♥❞ P❛❝❡ ✭✷✵✵✾✮ s✉❣❣❡st s✐♠✉❧❛t✐♥❣ t❤❡ ❞✐str✐❜✉t✐♦♥ ♦❢ t❤❡
❞✐r❡❝t ❛♥❞ ✐♥❞✐r❡❝t ❡✛❡❝ts ✉s✐♥❣ t❤❡ ✈❛r✐❛♥❝❡✲❝♦✈❛r✐❛♥❝❡ ♠❛tr✐① ✐♠♣❧✐❡❞ ❜② t❤❡ ♠❛①✐♠✉♠
❧✐❦❡❧✐❤♦♦❞ ❡st✐♠❛t❡s ✐♥ ♦r❞❡r t♦ ❞r❛✇ ✐♥❢❡r❡♥❝❡s ❛❜♦✉t t❤❡ st❛t✐st✐❝❛❧ s✐❣♥✐✜❝❛♥❝❡ ♦❢ t❤❡
❞✐r❡❝t ❛♥❞ ✐♥❞✐r❡❝t ❡✛❡❝ts✳

❚♦ ❝♦♥s❡r✈❡ s♣❛❝❡✱ ✇❡ ❞♦ ♥♦t r❡♣♦rt t❤❡ ❝♦❡✣❝✐❡♥t ❡st✐♠❛t❡s ♦❢ t❤❡ ❞✉♠♠② ✈❛r✐❛❜❧❡s✳
❙✐♥❝❡ t❤❡ ❞✐r❡❝t ❛♥❞ ✐♥❞✐r❡❝t ❡✛❡❝ts r❡s✉❧ts ❛r❡ s✐♠✐❧❛r ✇❤❡♥ ✉s✐♥❣ tr❛♥s♠✐ss✐♦♥✱ ❝♦♥t✐❣✉✐t②
❛♥❞ ✢♦❛t ✇❡✐❣❤t ♠❛tr✐❝❡s✱ ♦♥❧② t❤❡ r❡s✉❧ts ❢♦r tr❛♥s♠✐ss✐♦♥ ✇❡✐❣❤t ♠❛tr✐① ❛r❡ r❡♣♦rt❡❞✳ ❆s
s❤♦✇♥ ✐♥ t❤❡ t❛❜❧❡✱ ❜♦t❤ t❤❡ ❞✐r❡❝t ❛♥❞ ✐♥❞✐r❡❝t ❡✛❡❝ts ♦❢ t❤❡ ✜rst t❡♠♣♦r❛❧ ❧❛❣ ❝♦❡✣❝✐❡♥t
❛r❡ s✐❣♥✐✜❝❛♥t✳ ❚❤❡ s✐❣♥✐✜❝❛♥t ♥❡❣❛t✐✈❡ ✐♥❞✐r❡❝t ❡✛❡❝t s❤♦✇s t❤❛t ♥❡❛r❜② ♣r✐❝❡s s♣✐❧❧♦✈❡r
t♦ ❝❧♦s❡r ❜✐❞❞✐♥❣ ♠❛r❦❡t r❡❣✐♦♥s✳

❚❛❜❧❡ ✼✿ ❊✛❡❝ts ❞❡❝♦♠♣♦s✐t✐♦♥ ♦❢ s♣♦t ♣r✐❝❡ ❞②♥❛♠✐❝s
▼♦❞❡❧ ❉✐r❡❝t ❡✛❡❝t ■♥❞✐r❡❝t ❡✛❡❝t ❚♦t❛❧ ❡✛❡❝t

pt−1 ✵✳✹✵✽❬✵✳✵✵✽❪✯✯✯ ✵✳✷✸✺❬✵✳✵✶✽❪✯✯✯ ✵✳✻✹✸❬✵✳✵✶✾❪✯✯✯
pt−2 ✵✳✶✹✷❬✵✳✵✶✶❪✯✯✯ ✲✵✳✶✹✾❬✵✳✵✷✶❪✯✯✯ ✲✵✳✵✵✽❬✵✳✵✷✸❪
pt−3 ✵✳✵✹✽❬✵✳✵✶✵❪✯✯✯ ✲✵✳✵✼✺❬✵✳✵✷✺❪✯✯✯ ✲✵✳✵✷✼❬✵✳✵✷✾❪
pt−4 ✵✳✶✶✺❬✵✳✵✵✾❪✯✯✯ ✲✵✳✵✼✺❬✵✳✵✶✾❪✯✯✯ ✵✳✵✸✾❬✵✳✵✷✶❪✯
HDD ✵✳✵✵✵✺❬✵✳✵✵✵✸❪✯✯ ✵✳✵✵✵✼❬✵✳✵✵✵✸❪✯✯ ✵✳✵✵✶✷❬✵✳✵✵✵✻❪✯✯
CDD ✵✳✵✵✵✽❬✵✳✵✵✶❪ ✵✳✵✵✶❬✵✳✵✵✷❪ ✵✳✵✵✷❬✵✳✵✵✸❪
W ∗ pt(ρ) ✵✳✻✹✸❬✵✳✵✵✻❪✯✯✯
◆♦✳ ❖❜s✳ ✶✷✻✻✷
❲❛❧❞ t❡st s♣❛t✐❛❧ ❧❛❣ ✸✻✾✳✷✾❬✵✳✵✵✵❪✯✯✯
❲❛❧❞ t❡st s♣❛t✐❛❧ ❡rr♦r ✶✶✽✸✳✽✾❬✵✳✵✵✵❪✯✯✯
◆♦t❡s✿ ✯✯✯ ✭✯✯✱ ✯✮ ❞❡♥♦t❡s s✐❣♥✐✜❝❛♥❝❡ ❛t ✶✪ ✭✺✪✱ ✶✵✪✮ ❧❡✈❡❧✳ ❙t❛♥❞❛r❞ ❡rr♦rs ❛r❡ ✐♥ ♣❛r❡♥t❤❡s✐s ❢♦r ♠♦❞❡❧

r❡s✉❧ts ❛♥❞ ♣✲✈❛❧✉❡s ❛r❡ ✐♥ ♣❛r❡♥t❤❡s✐s ❢♦r ❲❛❧❞ t❡st r❡s✉❧ts✳ ❚r❛♥s♠✐ss✐♦♥ ✇❡✐❣❤t ♠❛tr✐① ✐s ✉s❡❞ ✐♥ t❤❡

❞✐r❡❝t ❛♥❜ ✐♥❞✐r❡❝t ❡✛❡❝ts ❡st✐♠❛t✐♦♥✳

✺✳✷ ❆ t✐♠❡✲✈❛r②✐♥❣ ❝♦❡✣❝✐❡♥ts ❙❉▼

❚❤❡ ◆♦r❞✐❝ ♣♦✇❡r ❣r✐❞ ❛♥❞ t❤❡ ❛ss♦❝✐❛t❡❞ ♣♦✇❡r ♠❛r❦❡t ❤❛s ❡①♣❡r✐❡♥❝❡❞ s✐❣♥✐✜❝❛♥t ❞❡r❡❣✉❧❛t✐♦♥
♦✈❡r t❤❡ ♣❛st ✶✺ ②❡❛rs✳ ❚❤✐s ❝♦♥❝❡r♥s ❜♦t❤ t❤❡ ❞❡s✐❣♥ ♦❢ t❤❡ ❛✉❝t✐♦♥ ♠❛r❦❡t ❝♦♥❞✐t✐♦♥s ❛♥❞

✶✼



✐♠♣r♦✈❡♠❡♥ts ✐♥ t❤❡ ♣❤②s✐❝❛❧ ♣♦✇❡r tr❛♥s♠✐ss✐♦♥ s②st❡♠✳ ❚❤❡ ♣✉r♣♦s❡ ♦❢ s✉❝❤ ❞❡r❡❣✉❧❛t✐♦♥
❛♥❞ ❧✐❜❡r❛❧✐③❛t✐♦♥ ❤❛s ❜❡❡♥ t♦ ✐♠♣r♦✈❡ t❤❡ ❣❡♥❡r❛❧ ❝♦♠♣❡t✐t✐✈❡ ♠❛r❦❡t ❡♥✈✐r♦♥♠❡♥t ❢♦r
♣♦✇❡r✳ ■♥t✉✐t✐✈❡❧②✱ s✉❝❤ ❞❡r❡❣✉❧❛t✐♦♥ s❤♦✉❧❞ ✐♥❝r❡❛s❡ s♣❛t✐❛❧ ♣r✐❝❡ ❝♦rr❡❧❛t✐♦♥ ❛❝r♦ss ♣♦✇❡r
❣r✐❞ ♣♦✐♥ts ❛♥❞ ❤❡♥❝❡ ❝♦♥s✐❞❡r✐♥❣ t❤❡ s♣❛t✐❛❧ ❝♦rr❡❧❛t✐♦♥ ✜①❡❞ ❢♦r ❛ ❧♦♥❣ s❛♠♣❧❡ ♣❡r✐♦❞ ✐s
q✉❡st✐♦♥❛❜❧❡✳

■♥ t❤✐s s❡❝t✐♦♥✱ ✇❡ ❡st✐♠❛t❡ ♦✉r ❙❉▼ ✉s✐♥❣ r❡❝✉rs✐✈❡ ❡st✐♠❛t✐♦♥ t♦ ❡①❛♠✐♥❡ t❤❡ ❡✈♦❧✉t✐♦♥
♦❢ t❤❡ ❝♦❡✣❝✐❡♥t ❡st✐♠❛t❡s ♦❢ t❤❡ s♣♦t ♣r✐❝❡ ❙❉▼ ♦✈❡r t✐♠❡ ❛♥❞ ✇✐t❤ ♣❛rt✐❝✉❧❛r ❢♦❝✉s ♦♥
t❤❡ s♣❛t✐❛❧ ❝♦rr❡❧❛t✐♦♥✳ ❚♦ t❤✐s ❡♥❞✱ ✇❡ ✉s❡ ❛ s♦♠❡✇❤❛t ❧♦♥❣❡r t✐♠❡ s❡r✐❡s ❢♦r s♣♦t ♣r✐❝❡s
❞❛t❛ t❤❛t ❝♦✈❡rs t❤❡ ♣❡r✐♦❞ ✶ ❏❛♥✉❛r② ✷✵✵✵ t♦ ✶✽ ❖❝t♦❜❡r ✷✵✶✹✳ ❇❡❝❛✉s❡ ❧♦♥❣❡r t✐♠❡ s❡r✐❡s
♦❜s❡r✈❛t✐♦♥s ♦❢ ❞❛t❛ ❛r❡ ♥♦t ❛✈❛✐❧❛❜❧❡ ❢♦r ❛❧❧ ✶✸ ❜✐❞❞✐♥❣ ♠❛r❦❡ts✱ ✇❡ ❝♦♥s✐❞❡r ♦♥❧② ✾ ❜✐❞❞✐♥❣
♠❛r❦❡ts ❢♦r ✇❤✐❝❤ ✇❡ ❤❛✈❡ ❞❛✐❧② s♣♦t ♣r✐❝❡ ❞❛t❛ ❝♦✈❡r✐♥❣ t❤❡ ❡♥t✐r❡ s❛♠♣❧❡ ♣❡r✐♦❞✳ ❲❡ ✉s❡
♦♥❡ ❜✐❞❞✐♥❣ ♠❛r❦❡t ✐♥ ❙✇❡❞❡♥✱ ✜✈❡ ❜✐❞❞✐♥❣ ♠❛r❦❡ts ✐♥ ◆♦r✇❛②✱ t❤❡ t✇♦ ❜✐❞❞✐♥❣ ♠❛r❦❡ts
✐♥ ❉❡♥♠❛r❦ ❛♥❞ ♦♥❡ ❜✐❞❞✐♥❣ ♠❛r❦❡t ✐♥ ❋✐♥❧❛♥❞✳ ❲❡ ❡♠♣❧♦② ✷ ♠♦♥t❤s r♦❧❧✐♥❣ ✇✐♥❞♦✇
r❡❝✉rs✐✈❡ ❡st✐♠❛t✐♦♥ ♦❢ t❤❡ ❙❉▼✳

❚❤❡ ❡✈♦❧✉t✐♦♥ ♦❢ t✐♠❡ ✈❛r②✐♥❣ ❝♦❡✣❝✐❡♥t ♦❢ t❤❡ s♣❛t✐❛❧❧② ❧❛❣❣❡❞ ❞❡♣❡♥❞❡♥t ✈❛r✐❛❜❧❡
✐♠♣❧✐❡❞ ❜② t❤❡ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧ ✐s ❞✐s♣❧❛②❡❞ ✐♥ ✜❣✉r❡ ✹✳ ❚❤❡ r❡❝✉rs✐✈❡ ❡st✐♠❛t❡s ♦❢
t❤❡ s♣❛t✐❛❧ ❝♦rr❡❧❛t✐♦♥ ❝♦❡✣❝✐❡♥t ❛r❡ s❤♦✇♥ ✭r❡❞ ❧✐♥❡✮✱ t♦❣❡t❤❡r ✇✐t❤ ✾✺✪ ❝♦♥✜❞❡♥❝❡ ❜❛♥❞s
✭❜❧✉❡ ❧✐♥❡s✮✳

❋✐❣✉r❡ ✹✿ ❚✐♠❡ ✈❛r②✐♥❣ s♣❛t✐❛❧ ❝♦rr❡❧❛t✐♦♥ ❝♦❡✣❝✐❡♥t

❆s s❡❡♥ t❤❡ s♣❛t✐❛❧ ❝♦rr❡❧❛t✐♦♥ ❡①❤✐❜✐ts ❝❡rt❛✐♥ ❥✉♠♣s ✐♥ t❤❡ s❛♠♣❧❡ ♣❡r✐♦❞✱ ♣❛rt✐❝✉❧❛r❧②
✐♥ ❏❛♥✉❛r② ✷✵✶✵✳ ❚❤❡s❡ ❥✉♠♣s ❛r❡ ❝❛✉s❡❞ ❜② ❡①tr❡♠❡ ♣r✐❝❡ s♣✐❦❡s ✐♥ t❤❡ ◆♦r❞✐❝ ♣♦✇❡r
❛r❡❛ t❤❛t ❝♦♥s❡q✉❡♥t❧② ✇❡r❡ s❝r✉t✐♥✐③❡❞ ❜② t❤❡ r❡❣✉❧❛t♦r② ❛✉t❤♦r✐t✐❡s✱ s❡❡ ❡✳❣✳ ◆♦r❞❘❡❣
✭✷✵✶✶✮✳ ❚❤❡ ❥✉♠♣s ❛r❡ ❝❛✉s❡❞ ❜② ❝✐r❝✉♠st❛♥❝❡s t❤❛t ❝❛♥ ❜❡ ❝♦♥s✐❞❡r❡❞ ✉♥✉s✉❛❧ ❛♥❞ ❤❡♥❝❡
❝❛♥ ❜❡ ❡①♣❡❝t❡❞ t♦ r❡s✉❧t ✐♥ ✐♥st❛❜✐❧✐t② ♦❢ t❤❡ ❡♠♣✐r✐❝❛❧ ❡st✐♠❛t❡s✳ ◆♦t✇✐t❤st❛♥❞✐♥❣✱ ✐t ✐s
✈❡r② ♦❜✈✐♦✉s t❤❛t ♦✈❡r t❤❡ s❛♠♣❧❡ ♣❡r✐♦❞ ❝♦♥s✐❞❡r❡❞✱ t❤❡r❡ ❤❛s ❜❡❡♥ ❛♥ ✐♥❝r❡❛s✐♥❣ tr❡♥❞
✐♥ t❤❡ s♣❛t✐❛❧ ❝♦rr❡❧❛t✐♦♥ ✇✐t❤✐♥ t❤❡ ◆♦r❞ P♦♦❧ ❣r✐❞✳ ❲❡ ✐♥t❡r♣r❡t t❤✐s ❡♠♣✐r✐❝❛❧ ✜♥❞✐♥❣ ❛s
r❛t❤❡r str♦♥❣ ❡✈✐❞❡♥❝❡ ♦❢ ✐♥❝r❡❛s❡❞ ♠❛r❦❡t ✐♥t❡❣r❛t✐♦♥ ❛♥❞ ❝♦♠♣❡t✐t✐♦♥ ❛❝r♦ss t❤❡ ❜✐❞❞✐♥❣
❛r❡❛s✳
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✻ ❈♦♥❝❧✉s✐♦♥

❙♣❛t✐❛❧ ♣❛♥❡❧ ❡❝♦♥♦♠❡tr✐❝ ♠♦❞❡❧s ❛r❡ ❜❡❝♦♠✐♥❣ ✐♠♣♦rt❛♥t t♦ ❞❡s❝r✐❜❡ ♠❛♥② ♦❜s❡r✈❡❞
❡❝♦♥♦♠✐❝ ♣r♦❝❡ss❡s✳ ❲❡ ✉s❡ t♦♦❧s ❢r♦♠ s♣❛t✐❛❧ ❡❝♦♥♦♠❡tr✐❝s t♦ ❡①❛♠✐♥❡ t❤❡ s♣❛t✐♦ t❡♠♣♦r❛❧
♣❛tt❡r♥s ♦❢ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s ✇✐t❤✐♥ t❤❡ ◆♦r❞ P♦♦❧ ♣♦✇❡r ❣r✐❞✳ ❆ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧
t❤❛t ✐♥❝♦r♣♦r❛t❡s s♣❛❝❡✲t✐♠❡ ❡✛❡❝ts ✐♥ t❤❡ ❞②♥❛♠✐❝s ♦❢ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡s ✐s ❞❡✈❡❧♦♣❡❞✳

❖✉r ❣❡♥❡r❛❧ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧ ❡♥❛❜❧❡s ❛♥❛❧②s✐s ♦❢ t❤❡ ❞②♥❛♠✐❝s ♦❢ ❡❧❡❝tr✐❝✐t② s♣♦t
♣r✐❝❡s ❜♦t❤ ❛❝r♦ss r❡❣✐♦♥s ❛♥❞ ♦✈❡r t✐♠❡✳ ❇❡❝❛✉s❡ t❤❡ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧ ♥❡sts s♣❛t✐❛❧
❡rr♦r ❛♥❞ s♣❛t✐❛❧ ❧❛❣ ♠♦❞❡❧s ❛s ❛ s♣❡❝✐❛❧ ❝❛s❡✱ ✐t ♣r♦❞✉❝❡s ✉♥❜✐❛s❡❞ ❝♦❡✣❝✐❡♥t ❡st✐♠❛t❡s✱
❛❧s♦ ✐❢ t❤❡ tr✉❡ ♠♦❞❡❧ ✐s ❛ s♣❛t✐❛❧ ❧❛❣ ♦r s♣❛t✐❛❧ ❡rr♦r ♠♦❞❡❧✳

❉✐✛❡r❡♥t s♣❛t✐❛❧ ✇❡✐❣❤t ♠❛tr✐❝❡s s✉❝❤ ❛s ✇❡✐❣❤t ♠❛tr✐① ❝♦♥str✉❝t❡❞ ❢r♦♠ tr❛♥s♠✐ss✐♦♥
❝❛♣❛❝✐t✐❡s✱ ❣❡♦❣r❛♣❤✐❝❛❧ ❝♦♥t✐❣✉✐t② ✇❡✐❣❤t ♠❛tr✐① ❛♥❞ ✢♦❛t ✇❡✐❣❤t ♠❛tr✐① ❛r❡ ❝♦♥s✐❞❡r❡❞
t♦ ❝❛♣t✉r❡ t❤❡ str✉❝t✉r❡ ♦❢ t❤❡ s♣❛t✐❛❧ ✐♥t❡r❛❝t✐♦♥ ❛♠♦♥❣ ❞✐✛❡r❡♥t ◆♦r❞ P♦♦❧ ❡❧❡❝tr✐❝✐t②
s♣♦t ♣r✐❝❡ r❡❣✐♦♥s✳ ❉✐✛❡r❡♥t st❛t✐st✐❝❛❧ t❡sts s❤♦✇ t❤❛t t❤❡ ♥♦♥ s♣❛t✐❛❧ s♣♦t ♣r✐❝❡ ♠♦❞❡❧ ✐s
r❡❥❡❝t❡❞ ✐♥ ❢❛✈♦r ♦❢ ❛ s♣❛❝❡✲t✐♠❡ ❡✛❡❝ts ♠♦❞❡❧✳

❊st✐♠❛t✐♦♥ ♦❢ t❤❡ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧ s❤♦✇s t❤❛t t❤❡ s♣❛t✐❛❧ ❞✐♠❡♥s✐♦♥ ♣❧❛②s ❛ s✐❣♥✐✜❝❛♥t
r♦❧❡ ✐♥ ❞❡s❝r✐❜✐♥❣ ❡❧❡❝tr✐❝✐t② s♣♦t ♣r✐❝❡ ❞②♥❛♠✐❝s✳ ❚❤✐s ✐s ♣❛rt✐❝✉❧❛r❧② ✐♠♣♦rt❛♥t ✇❤❡♥ ♣r✐❝❡s
❛♥❞ ❧♦❛❞s ❛r❡ ❞❡t❡r♠✐♥❡❞ ✐♥ ❛ ♥❡t✇♦r❦ ❣r✐❞ ♦❢ ♣♦✇❡r ❡①❝❤❛♥❣❡ r❡❣✐♦♥s✳

❋♦r ❛ ❞②♥❛♠✐❝ s♣❛t✐❛❧ ❉✉r❜✐♥ ♠♦❞❡❧✱ ❛ ❝❤❛♥❣❡ ✐♥ t❤❡ ❡①♣❧❛♥❛t♦r② ✈❛r✐❛❜❧❡ ✭❡✳❣✳✱ ♣r❡✈✐♦✉s
♣❡r✐♦❞ s♣♦t ♣r✐❝❡s✮ ♦❢ ❛ ♣❛rt✐❝✉❧❛r r❡❣✐♦♥ ♥♦t ♦♥❧② ❛✛❡❝ts t❤❡ ❝✉rr❡♥t s♣♦t ♣r✐❝❡ ♦❢ t❤❛t
♣❛rt✐❝✉❧❛r r❡❣✐♦♥ ✭t❤❡ ❞✐r❡❝t ❡✛❡❝t✮ ❜✉t ❛❧s♦ t❤❡ ❝✉rr❡♥t s♣♦t ♣r✐❝❡s ✐♥ ♦t❤❡r r❡❣✐♦♥s
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