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7UDQVQDWLRQDO�GLJLWDO�SXEOLF�VSKHUHV��

5HFHQW�JOREDO�SROLWLFDO�GHYHORSPHQWV�±�VXFK�DV�%UH[LW��WKH�UHWUHDW�RI�WKH�86$�IURP�WKH�
3DULV�$JUHHPHQW��RU�PDVV�PLJUDWLRQ�GXH�WR�KXPDQLWDULDQ�FULVHV�±�DUH�DFFRPSDQLHG�DQG�
LQIOXHQFHG�E\�FRPPXQLFDWLRQ�WKDW�VSDQV�DFURVV�ERUGHUV�RI�QDWLRQDO�SXEOLF�VSKHUHV��
'HVSLWH�HDUO\�SURPLVHV�RI�D�JOREDO�SXEOLF�VSKHUH��TXHVWLRQV�ZKHWKHU�DQG�KRZ�RQOLQH�
PHGLD�FUHDWH�D�JOREDO�VSDFH�WKDW�VXVWDLQV�D�GHOLEHUDWLYH�GLVFRXUVH�RI�QDWLRQDO�DQG�JOREDO�
LQWHUHVWV�RQ�WKH�FLWL]HQ�OHYHO��UHPDLQ�XQGHUVWXGLHG�GXH�WR�WKH�FRPSOH[LW\�DQG�WKH�FRVWV�
RI�UHVHDUFK�ZLWK�WKH�DSSURSULDWH�JHRJUDSKLFDO�UHSUHVHQWDWLYHQHVV���+lQVND�	�
%DXFKRZLW]����������

$GGUHVVLQJ�WKLV�LV�HVSHFLDOO\�UHOHYDQW�IRU�WKH�(XURSHDQ�8QLRQ��ZKLFK�LV��ODQJXDJH��DQG�
FXOWXUH�ZLVH��D�PRVW�GLYHUVH�JOREDO�SRZHU��5HFHQWO\��WKH�(8¶V�XQLW\�DQG�SROLWLFDO�LQWHJULW\�
KDV�VXIIHUHG��DIIHFWLQJ�LWV�VRFLDO��SROLWLFDO��DQG�FXOWXUDO�FRKHVLRQ��7KLV�LV�DOVR�GXH�WR�
SRODULVHG�SXEOLF�RQOLQH�GLVFRXUVHV�ZLWKLQ�DQG�EHWZHHQ�FRXQWULHV��ZKLFK�DUH�VRPHWLPHV�
HYHQ�DFWLYHO\�PDQLSXODWHG���%DVWRV�	�0HUFHD����������7KHUHIRUH��DQ�RYHUYLHZ�RI�SXEOLF�
RQOLQH�FRPPXQLFDWLRQ�EH\RQG�QDWLRQDO�ERUGHUV�DQG�ODQJXDJH�EDUULHUV�LV�HVVHQWLDO�� �
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7KLV�SDSHU�FRQWULEXWHV�WR�WKLV�RYHUYLHZ�E\�H[SORULQJ�ORQJ�WHUP�UHODWLRQV�EHWZHHQ�WKH�
,WDOLDQ�DQG�*HUPDQ�WZHHWLQJ�7ZLWWHUVSKHUH��ZKLOH�DGGUHVVLQJ�WKH�IROORZLQJ�UHVHDUFK�
TXHVWLRQV��

�� :KDW�LV�WKH�RYHUDOO�VWUXFWXUH�RI�WKLV�ELOLQJXDO�QHWZRUN"�

�� $UH�WKHUH�EULGJHV�EHWZHHQ�WKHVH�ODQJXDJH�FRPPXQLWLHV�LQ�WKH�IRUP�RI�VLQJOH�
DFFRXQWV�DQG�KRZ�FDQ�WKH\�EH�GHVFULEHG"�

�� $UH�WKHUH�EULGJHV�LQ�WKH�IRUP�RI�JURXSV�DQG�ZKDW�DUH�WKH\�WZHHWLQJ�DERXW"�

�

)LJXUH��� ��)RUFH�GLUHFWHG�OD\RXW��)RUFH�$WODV�����%DVWLDQ�HW�DO�����������RI�WKH�,WDOLDQ�
�SXUSOH����*HUPDQ��RUDQJH��IROORZ�QHWZRUN�VDPSOH��1RGHV�VL]HG�E\�EHWZHHQQHVV�
FHQWUDOLW\���%UDQGHV����������

7KH��,WDOLDQ�*HUPDQ�7ZLWWHUVSKHUH�LV�HVSHFLDOO\�LQWHUHVWLQJ�EHFDXVH�LW�UHIOHFWV�PXFK�RI�
WKH�(8¶V�FRPSOH[LW\��LWV�ODQJXDJH�FRPPXQLWLHV�DUH�RI�FRPSDUDEOH�VL]H��VKDUH�VHYHUDO�
QDWLRQDO�ERUGHUV��EHORQJ�WR�GLIIHUHQW�ODQJXDJH�IDPLOLHV��SUHYHQWLQJ�PXWXDO�
XQGHUVWDELOLW\���DQG�WKH�FRXQWULHV�LQYROYHG�H[KLELW�GLVWLQFW�FXOWXUDO�GLIIHUHQFHV��ZLWK�
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*HUPDQ\�DQG�,WDO\�RIWHQ�EHLQJ�UHIHUUHG�WR�DV�H[HPSODU\�&HQWUDO�DQG�6RXWKHUQ�(XURSHDQ�
VWDWHV��UHVSHFWLYHO\��

0HWKRG�DQG�3UHOLPLQDU\�5HVXOWV�

:H�EXLOG�RQ�DQ�LQQRYDWLYH�QHWZRUN�FUDZOLQJ�VWUDWHJ\�IRU�ODQJXDJH�EDVHG�7ZLWWHU�IROORZ�
QHWZRUNV���0�QFK�HW�DO�����������:H�GHYHORSHG�LW�IXUWKHU�WR�FRPELQH�VWUHQJWKV�DQG�
PLWLJDWH�ZHDNQHVVHV�RI�UDQN�GHJUHH���6DODPDQRV�HW�DO�����������VQRZEDOO���*RRGPDQ��
��������DQG�IRUHVW�ILUH�VDPSOLQJ���/HVNRYHF�	�)DORXWVRV����������7KHUHE\��ZH�FROOHFW�D�
VDPSOH�RI�WKH�EHVW�FRQQHFWHG�DQG�FHQWUDOO\�SRVLWLRQHG�DFFRXQWV�LQ�WKH�,WDOLDQ�*HUPDQ�
7ZLWWHUVSKHUH��:LWK�����UDQGRP�DFFRXQWV�DV�VHHGV�IRU�HDFK�ODQJXDJH�DQG�����
FUDZOHUV��ZH�DFKLHYHG�D�VHHG�SRRO�VL]H�RI�RYHU���PLOOLRQ�DFFRXQWV�DQG�FROOHFWHG�D�
QHWZRUN�VDPSOH�RI��������QRGHV�ZLWKLQ�RQH�GD\�DV�D�IHDVLELOLW\�VWXG\��ZKLFK�WKLV�
DEVWUDFW�LV�EDVHG�RQ��2XU�FRQIHUHQFH�FRQWULEXWLRQ�ZLOO�GUDZ�RQ�VHYHUDO�PRQWKV�RI�WKH�
RQJRLQJ�FROOHFWLRQ��
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)LJXUH��� ��)RUFH�GLUHFWHG�OD\RXW��)RUFH�$WODV�����%DVWLDQ�HW�DO�����������RI�WKH�,WDOLDQ��OHIW����
*HUPDQ��ULJKW��IROORZ�QHWZRUN�VDPSOH��1RGHV�VL]HG�E\�3DJH�5DQN���%ULQ�	�3DJH����������
&RORXUHG�E\�PRGXODULW\�PD[LPLVLQJ�FOXVWHUV��

(DFK�DFFRXQW�LV�DVVLJQHG�WR�D�ODQJXDJH�EDVHG�RQ�LWV�WZHHWV��7KH�UHVXOW��YLVLEOH�LQ�
)LJXUH�� ����GHPRQVWUDWHV�WKH�XVHIXOQHVV�RI�WKH�PHWKRG�DV�D�SRZHUIXO�H[SORUDWRU\�WRRO��
7KH�*HUPDQ�SDUW�RI�WKH�QHWZRUN�FOHDUO\�UHIOHFWV�HDUOLHU�UHVXOWV�RQ�WKH�*HUPDQ�7ZLWWHU�
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6SKHUH���0�QFK�HW�DO�����������,Q� �)LJXUH�� ���WKH�FDOFXODWLRQ�RI�3DJH�5DQN�UHYHDOV�D�
VWULNLQJ�SURPLQHQFH�RI�WKH�&DWKROLF�3RSH��$�YLVXDOLVDWLRQ�RI�EHWZHHQQHVV�FHQWUDOLW\�
VXJJHVWV�WKH�EULGJLQJ�TXDOLW\�RI�VRFFHU��QDPHO\�WHDPV�SOD\LQJ�LQ�WKH�&KDPSLRQV�
/HDJXH��H�J���$&�0LODQ��%RUXVVLD�'RUWPXQG��DQG�-XYHQWXV�7XULQ���)LJXUH�� ���ERWWRP���DV�
ZHOO�DV�FRQQHFWLRQV�EHWZHHQ�SROLWLFDO�FOXVWHUV�RI�ERWK�ODQJXDJHV�E\��IRUPHU��PHPEHUV�
RI�WKH�(XURSHDQ�3DUOLDPHQW��VXFK�DV�0DUWLQ�6FKXO]���)LJXUH�� ���FHQWUH���:KLOH�
EHWZHHQQHVV�FHQWUDOLW\�DOUHDG\�SURYLGHV�LQIRUPDWLRQ�DERXW�WKH�EULGJLQJ�FKDUDFWHU�RI�
VLQJOH�DFFRXQWV��ZH�DOVR�ZLOO�XVH�EULGJLQJ�FHQWUDOLW\���+ZDQJ�HW�DO����������WR�LGHQWLI\�
EULGJLQJ�DFFRXQWV�PRUH�HIIHFWLYHO\��
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)LJXUH��� ��)RUFH�GLUHFWHG�OD\RXW��)RUFH�$WODV�����%DVWLDQ�HW�DO�����������RI�WKH�,WDOLDQ��OHIW����
*HUPDQ��ULJKW��IROORZ�QHWZRUN�VDPSOH��1RGHV�VL]HG�E\�EHWZHHQQHVV�FHQWUDOLW\�
�%UDQGHV����������&RORXUHG�E\�PRGXODULW\�PD[LPLVLQJ�FOXVWHUV��

$W�D�PHVR�OHYHO��WKH�GDWD�DOORZ�WR�DQDO\VH�KRZ�GLIIHUHQW�FOXVWHUV�LQ�WKH�QHWZRUN�DUH�
FRQQHFWHG�DFURVV�ERWK�OLQJXLVWLF�GRPDLQV��6WDUWLQJ�IURP����FOXVWHUV��LGHQWLILHG�WKURXJK�
/RXYDLQ�PRGXODULW\�RSWLPL]DWLRQ���%ORQGHO�HW�DO�����������ZH�KDYH�DQDO\VHG�KRZ�PDQ\�
OLQNV�OHDYLQJ�WKH�FOXVWHUV�FRQQHFW�WR�*HUPDQ�RU�,WDOLDQ�VSHDNLQJ�DFFRXQWV���)LJXUH���
VKRZV�WKH�SHUFHQWDJH�RI�RXWJRLQJ�FRQQHFWLRQV�GLUHFWHG�WR�,WDOLDQ�RU�*HUPDQ�DFFRXQWV�
IRU�WKH�QRQ�LVRODWHG�FOXVWHUV��1 �����LQ�UHODWLRQ�WR�WKH�QXPEHU�RI�PHPEHUV���7KH�ODUJHVW�
FOXVWHUV�VHHP�WR�EH�FRQQHFWHG�ZLWK�RQH�OLQJXLVWLF�GRPDLQ�ZKLOH�VPDOOHU�FRPPXQLWLHV�
VKRZ�D�GLIIHUHQW�EHKDYLRXU�FRQQHFWLQJ�ERWK�ZLWK�,WDOLDQ�DQG�*HUPDQ�VSHDNLQJ�DFFRXQWV��
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2XWORRN�

7KH�ILQDO�SDSHU�ZLOO�SUHVHQW�WKH�UHVXOW�RI�VHYHUDO�PRQWKV�RI�GDWD�FROOHFWLRQ�IRFXVLQJ�
VSHFLILFDOO\�RQ�WKH�UHODWLRQ�EHWZHHQ�WRSLFV�GLVFXVVHG�ZLWKLQ�WKH�FOXVWHUV�DQG�WKHLU�
FRQQHFWLYLW\��:KLOH�WKH�SDSHU�ZLOO�EH�OLPLWHG�WR�WKH�VWXG\�RI�WKH�*HUPDQ�,WDOLDQ�
7ZLWWHUVSKHUH��WKH�PHWKRGV�FDQ�HDVLO\�EH�H[WHQGHG�WR�PRUH�FRXQWULHV�RSHQLQJ�XS�QHZ�
DYHQXHV�RI�HQTXLU\�UHJDUGLQJ�PXOWL�ODQJXDJH�SXEOLF�VSKHUHV�DV�ZHOO�DV�WKH�FRQQHFWLRQV�
DQG�IORZV�RI�LQIRUPDWLRQ�EHWZHHQ�QDWLRQDO�SXEOLF�VSKHUHV���
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)LJXUH��� ��)UDFWLRQ�RI�HDFK�FOXVWHU¶V�RXWJRLQJ�FRQQHFWLRQV�WRZDUGV�*HUPDQ�RU�,WDOLDQ�
DFFRXQWV��6L]H�UHSUHVHQWV�WKH�SRSXODWLRQ�RI�WKH�FOXVWHU��-LWWHU�KDV�EHHQ�DGGHG�WR�WKH�SORW�
WR�PDNH�RYHUODSSLQJ�QRGHV�YLVLEOH��
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5HIHUHQFHV�

%DVWLDQ��0���+H\PDQQ��6���	�-DFRP\��0����������*HSKL��$Q�RSHQ�VRXUFH�VRIWZDUH�IRU�
H[SORULQJ�DQG�PDQLSXODWLQJ�QHWZRUNV���,&:60 ���
KWWS���ZZZ�DDDL�RUJ�RFV�LQGH[�SKS�,&:60����SDSHU�YLHZ3'),QWHUVWLWLDO����)RUX
P������
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%DVWRV��0��7���	�0HUFHD��'����������7KH�%UH[LW�%RWQHW�DQG�8VHU�*HQHUDWHG�
+\SHUSDUWLVDQ�1HZV���6RFLDO�6FLHQFH�&RPSXWHU�5HYLHZ������ ��������±����
KWWSV���GRL�RUJ��������������������������

%ORQGHO��9��'���*XLOODXPH��-��/���/DPELRWWH��5���	�/HIHEYUH��(�����������)DVW�XQIROGLQJ�RI�
FRPPXQLWLHV�LQ�ODUJH�QHWZRUNV���
KWWSV���GRL�RUJ���������������������������3������

%UDQGHV��8����������$�IDVWHU�DOJRULWKP�IRU�EHWZHHQQHVV�FHQWUDOLW\���-RXUQDO�RI�
0DWKHPDWLFDO�6RFLRORJ\���
KWWS���ZZZ�WDQGIRQOLQH�FRP�GRL�DEV����������������[��������������

%ULQ��6���	�3DJH��/����������7KH�DQDWRP\�RI�D�ODUJH�VFDOH�K\SHUWH[WXDO�:HE�VHDUFK�
HQJLQH���&RPSXWHU�1HWZRUNV�DQG�,6'1�6\VWHPV������ ���������±�����
KWWSV���GRL�RUJ���������6�������������������;�

*RRGPDQ��/��$����������6QRZEDOO�6DPSOLQJ���7KH�$QQDOV�RI�0DWKHPDWLFDO�6WDWLVWLFV���
�� ���������±�����-6725��KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������

+lQVND��0���	�%DXFKRZLW]��6����������&DQ�VRFLDO�PHGLD�IDFLOLWDWH�D�(XURSHDQ�SXEOLF�
VSKHUH"�7UDQVQDWLRQDO�FRPPXQLFDWLRQ�DQG�WKH�(XURSHDQL]DWLRQ�RI�7ZLWWHU�GXULQJ�
WKH�(XUR]RQH�FULVLV���6RFLDO�0HGLD���6RFLHW\����� ������������������������
KWWSV���GRL�RUJ��������������������������

+ZDQJ��:���.LP��7���5DPDQDWKDQ��0���	�=KDQJ��$����������%ULGJLQJ�FHQWUDOLW\��*UDSK�
PLQLQJ�IURP�HOHPHQW�OHYHO�WR�JURXS�OHYHO���3URFHHGLQJ�RI�WKH���WK�$&0�6,*.''�
,QWHUQDWLRQDO�&RQIHUHQFH�RQ�.QRZOHGJH�'LVFRYHU\�DQG�'DWD�0LQLQJ���.''������
�����KWWSV���GRL�RUJ�������������������������

/HVNRYHF��-���	�)DORXWVRV��&����������6DPSOLQJ�IURP�ODUJH�JUDSKV���3URFHHGLQJV�RI�WKH�
��WK�$&0�6,*.''�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�.QRZOHGJH�'LVFRYHU\�DQG�'DWD�
0LQLQJ������±�����KWWSV���GRL�RUJ�������������������������

0�QFK��)��9���7KLHV��%���3XVFKPDQQ��&���	�%UXQV��$����������:DONLQJ�7KURXJK�7ZLWWHU��
6DPSOLQJ�D�/DQJXDJH�%DVHG�)ROORZ�1HWZRUN�RI�,QIOXHQWLDO�7ZLWWHU�$FFRXQWV��
$U;LY������������>&V@���KWWS���DU[LY�RUJ�DEV������������

6DODPDQRV��1���9RXGLJDUL��(���	�<DQQDNRXGDNLV��(��-����������$�JUDSK�H[SORUDWLRQ�
PHWKRG�IRU�LGHQWLI\LQJ�LQIOXHQWLDO�VSUHDGHUV�LQ�FRPSOH[�QHWZRUNV���$SSOLHG�1HWZRUN�
6FLHQFH ����� ����������KWWSV���GRL�RUJ���������V���������������\�
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