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3ULFH�GLVFULPLQDWLRQ�LQ�DYLDWLRQ�7KH�HQG�RI�WKH�OR\DOW\�WR�WKH�QDWLRQDO�FDUULHU
3DSHU�SUHVHQWHG�DW�WKH���UG�(56$�&RQJUHVV-\YlVN\Ol��)LQODQG������$XJXVW�����

:RUN�LQ�SURJUHVV��GR�QRW�TXRWH

)UDQN�%UXLQVPD��3LHW�5LHWYHOG�	�5LFDUGR�:HVWUD
'HSDUWPHQW�RI�VSDWLDO�HFRQRPLFV9ULMH�8QLYHUVLWHLW'H�%RHOHODDQ����������+9�$PVWHUGDPWKH�1HWKHUODQGV

$EVWUDFW�,Q� WKLV� VWXG\� GLIIHUHQFHV� LQ� DLUIDUHV� EHWZHHQ� FLW\� SDLUV�ZLOO� EH� DQDO\VHG��:H� GLVWLQ�JXLVK� WKUHH� W\SHV� RI� FLW\� SDLUV�� SDLUV� ZLWKLQ� :HVWHUQ� (XURSH�� SDLUV� ZLWKLQ� (DVWHUQ(XURSH��DQG�SDLUV�EHWZHHQ�:HVWHUQ�DQG�(DVWHUQ�(XURSHDQ�FLWLHV��:H�GLVWLQJXLVK�WZRPDUNHWV��HFRQRP\�DQG�EXVLQHVV�FODVV�WLFNHWV��7KLV�VWXG\�LV�IRFXVVHG�RQ�WKH�GLIIHUHQFHVLQ�DLUIDUHV�GXH�WR�OR\DOW\�WR�WKH�QDWLRQDO��IODJ��FDUULHUV�DQG�GXH�WR�LQFRPH�GLIIHUHQFHV�



�

�� ,QWURGXFWLRQ,Q� WKLV� VWXG\� GLIIHUHQFHV� LQ� DLUIDUHV� EHWZHHQ� FLW\� SDLUV�ZLOO� EH� DQDO\VHG��:H� GLVWLQ�JXLVK� WKUHH� W\SHV� RI� FLW\� SDLUV�� SDLUV� ZLWKLQ� :HVWHUQ� (XURSH�� SDLUV� ZLWKLQ� (DVWHUQ(XURSH��DQG�SDLUV�EHWZHHQ�:HVWHUQ�DQG�(DVWHUQ�(XURSHDQ�FLWLHV��,Q�WKLV�VWXG\�WKH�GLI�IHUHQFHV�LQ�DLUIDUHV�RI�WKH�QDWLRQDO��IODJ��FDUULHUV�DUH�DQDO\VHG���)RU�LQVWDQFH�WKH�IDUHVRI�./0�DQG�/XIWKDQVD�IRU�WKH�FLW\�SDLU�$PVWHUGDP���%HUOLQ�� LQ�ERWK�GLUHFWLRQV��7KHIDUHV�DUH�DQDO\VHG�IRU�ERWK�HFRQRP\�DQG�EXVLQHVV�FODVV�WUDYHOOHUV�,Q� VHFWLRQ� ��ZH�ZLOO� JLYH� WKH� FRQWH[W� RI� WKH� VWXG\� E\� GHVFULELQJ� WKH� LPSDFW� RI� WKH(XURSHDQ�GHUHJXODWLRQ� LQ�DLU� WUDQVSRUW�RQ�DLUIDUHV�� ,Q� VHFWLRQ���ZH�ZLOO� UDLVH�RXU� UH�VHDUFK�TXHVWLRQV�DQG�GHVFULEH�WKH�GDWD�FROOHFWLRQ���,Q�VHFWLRQ���WKH���SUHOLPLQDU\���UH�VXOWV�RI�RXU�VWXG\�ZLOO�EH�SUHVHQWHG��,Q�VHFWLRQ���VRPH�FRQFOXVLRQV�DQG�LGHDV�IRU�IXU�WKHU�UHVHDUFK�ZLOO�EH�SUHVHQWHG�
�� (XURSHDQ�GHUHJXODWLRQ�DQG�DLU�IDUHV7KH�DYLDWLRQ�VHFWRU�KDV�WUDGLWLRQDOO\�EHHQ�D�SURWHFWHG�DQG�UHJXODWHG�LQGXVWU\��(XURSHLV�VXEGLYLGHG�LQWR�D�ODUJH�QXPEHU�RI�LQGHSHQGHQW�VWDWHV��HDFK�ZLWK�LWV�RZQ�±�LQ�IRUPHUGD\V�KHDYLO\�VXEVLGLVHG���IODJ�FDUULHU�DLUOLQH��7KH�HVWDEOLVKHG�V\VWHP�RI�VFKHGXOHG�DLU�OLQHV�ZLWK�WKHLU�GLVWULEXWLRQ�RI�DLU�WUDIILF�FDSDFLW\��WKH�GRXEOH�DSSURYDO�V\VWHP�DQG�WKHVWULFW� UHJXODWLRQ� RI� URXWHV�� IOLJKW� IUHTXHQF\� DQG� IDUH� V\VWHPV� EHFDPH� LQFUHDVLQJO\FULWLFLVHG�� LQ� SDUWLFXODU� VLQFH� LW� ZDV� QRW� LQ� WKH� LQWHUHVWV� RI� WKH� FRQVXPHU� �1LMNDPS��������7R�DUULYH�DW�D�VPRRWK�IXQFWLRQLQJ�RI�WKH�6LQJOH�(XURSHDQ�0DUNHW�WKH�(XURSHDQ8QLRQ� OLEHUDOLVHG� WKH� (XURSHDQ� DLU� WUDQVSRUW� PDUNHW� E\� WKH� LPSOHPHQWDWLRQ� RI� IRXUSROLF\�SDFNDJHV��VXFFHVVLYHO\�LPSOHPHQWHG�IURP���-DQXDU\���������1RYHPEHU�������� -DQXDU\� ������ DQG� �� $SULO� ������ 7KH� RULJLQDO� WZR� SDFNDJHV� DWWDFNHG� UHVWULFWLYHSUDFWLFHV� RQ� IDUHV� DQG� SHUPLWWHG� D� FRQVLGHUDEOH� SULFLQJ� IUHHGRP�� HVSHFLDOO\� IRU� GLV�FRXQW�IDUHV��%RWK�SDFNDJHV�SHUPLWWHG�ILIWK�IUHHGRP�WUDIILF���DOEHLW�VXEMHFW�WR�FDSDFLW\
� 7KH�HLJKW�IUHHGRPV�RI�DLU�RI�WKH�&KLFDJR�&RQYHQWLRQ�RI������DUH��1LMNDPS���������VW IUHHGRP��WKH�ULJKW�WR�IO\�RYHU�WKH�WHUULWRU\�RI�D�FRQWUDFWLQJ�VWDWH�ZLWKRXW�ODQGLQJ��QG IUHHGRP��WKH�ULJKW�WR�ODQG�RQ�WKH�WHUULWRU\�RI�D�FRQWUDFWLQJ�VWDWH�IRU�QRQ�FRPPHUFLDO��WHFKQLFDO��UHD�VRQV��UG IUHHGRP��WKH�ULJKW� WR�WUDQVSRUW�SDVVHQJHUV��FDUJR�DQG�PDLO�IURP�WKH�VWDWH�RI�UHJLVWUDWLRQ�RI� WKH�DLU�FUDIW�WR�DQRWKHU�FRQWUDFWLQJ�VWDWH��WK IUHHGRP��WKH�ULJKW�WR�WDNH�RQ�ERDUG�SDVVHQJHUV��FDUJR�DQG�PDLO�LQ�DQRWKHU�FRQWUDFWLQJ�VWDWH��DQG�WRWUDQVSRUW�WKHP�WR�RWKHU�FRXQWULHV�RI�UHJLVWUDWLRQ�RI�WKH�DLUFUDIW��WK IUHHGRP��WKH�ULJKW�WR�WUDQVSRUW�SDVVHQJHUV��FDUJR�DQG�PDLO�EHWZHHQ�WZR�RWKHU�VWDWHV�DV�D�FRQWLQXD�WLRQ�RI��RU�D�SUHOLPLQDU\�WR��WKH�RSHUDWLRQ�RI�WKH��UG�DQG��WK�IUHHGRP�ULJKWV��WK IUHHGRP��WKH�ULJKW�WR�WDNH�SDVVHQJHUV��FDUJR�DQG�PDLO�LQ�RQH�VWDWH��DQG�WUDQVSRUW�WKHP�WR�D�WKLUG�VWDWHDIWHU�D�VWRS�RYHU�LQ�WKH�DLUFUDIW¶V�VWDWH�RI�UHJLVWUDWLRQ�DQG�YLFH�YHUVD�
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UHVWUDLQWV�DQG�WKH�UHTXLUHPHQWV�WKDW�VXFK�VHUYLFHV�KDG�WR�RULJLQDWH�LQ�D�FDUULHU¶V�KRPHFRXQWU\��7KH�WKLUG�SDFNDJH�FRQFHUQV�D�QHDUO\�HQWLUH�IUHHGRP�RI�WDULIIV��RQO\�D�WHFKQL�FDO�SHUPLVVLRQ�LV�UHTXLUHG�IRU�D�QHZ�DLUOLQH�FRPSDQ\�WR�HQWHU�WKH�PDUNHW��DQG�WKH�IUHHDFFHVV� RI� WKH� PDUNHW�� H[FHSW� IRU� FDERWDJH� �RSHUDWLRQ� RI� GRPHVWLF� URXWH� LQ� DQRWKHUFRXQWU\���WK IUHHGRP��VHH�IRRWQRWH�����&DERWDJH�LV�GHDOW�ZLWK�LQ�WKH�IRXUWK�SDFNDJH�DVZHOO�DV�WKH�H[WHQVLRQ�RI�WKH�(XURSHDQ�OLEHUDOLVDWLRQ�WR�QRQ�(8�FRXQWULHV�VXFK�DV�1RU�ZD\�DQG�6ZLW]HUODQG��DQG�LQ�WKH�PHGLXP�WHUP�WKH���&HQWUDO�(XURSHDQ�FRXQWULHV��7KH�DLP�RI�(XURSHDQ�DLUOLQH�GHUHJXODWLRQ�ZDV� WR�FUHDWH� D�XQLILHG�PDUNHW� LQ� DQ� LQWH�JUDWLQJ�(XURSHDQ�QHWZRUN�HFRQRP\�UHVXOWLQJ�LQ�IDLU�FRPSHWLWLRQ�DQG�VRXQG�HFRQRPLFJURZWK��VR�WKDW� WKH�(XURSHDQ�DLUOLQH�VHFWRU�PRYHV�WRZDUG�ILQDQFLDO�YLDELOLW\�� UHDVRQ�DEOH�VWDELOLW\�DQG�VXIILFLHQW�HPSOR\PHQW��%XWWRQ�	�%DQLVWHU��������%XWWRQ�	�3LWILHOG��������+RZHYHU�� WKH� DLUOLQH� LQGXVWU\� LV� RSHUDWLQJ� LQ� DQ� LPSHUIHFW�PDUNHW��7KHUH� DUHEDUULHUV�WR�PDUNHW�HQWU\���6RPH�(XURSHDQ�DLUSRUWV�KDYH�D�OLPLWHG�FDSDFLW\��0RVW�IODJ�FDUULHUV�KDYH�JUDQGIDWKHU�ULJKWV�RQ�WKH�PDLQ�DLUSRUW�LQ�WKH�FRXQWU\�RI�RULJLQ��VR�WKDW�LWPD\�EH�KDUG�IRU�QHZFRPHUV�WR�REWDLQ�ODQGLQJ�ULJKWV��,Q�DGGLWLRQ��PDQ\�DLUSRUWV�DSSHDUWR�KDYH�D�PRQRSRO\�SRVLWLRQ�IRU�JURXQG�KDQGOLQJ��ZKLFK�LV�RIWHQ�HYHQ�FRQWUROOHG�E\WKH�GRPHVWLF�DLUOLQH�
��� 5HVHDUFK�TXHVWLRQV�DQG�GDWD�FROOHFWLRQ
��� 5HVHDUFK�TXHVWLRQV$LUOLQHV�RIIHU�VHUYLFHV�ZLWK�D�ORZ�PDUJLQDO�FRVW�SHU�SDVVHQJHU��EXW�ZLWK�KLJK�DYHUDJHFRVWV��0DUJLQDO�FRVW�SULFLQJ�ZRXOG�WKXV�OHDG�WR�ORVVHV��DQG�WKLV�UDLVHV�WKH�LVVXH�RI�SULFHGLVFULPLQDWLRQ�LQ�RUGHU�WR�UHGXFH�WKH�JDS�EHWZHHQ�WKH�SULFH�DQG�WKH�FRQVXPHU¶V�ZLOO�LQJQHVV�WR�SD\��7KHUH�DUH�YDULRXV�ZD\V�WR�DFKLHYH�WKLV��4XLWH�FRPPRQ�LV�WKH�GLVWLQF�WLRQ�EHWZHHQ�EXVLQHVV�YHUVXV�HFRQRP\�FODVV�ZKHUH�WUDYHOOHUV�ZLWK�D�KLJK�ZLOOLQJQHVVWR�SD\�IRU�FRPIRUW�DUH�LQGXFHG�WR�EX\�VXEVWDQWLDOO\�KLJKHU�SULFHG�WLFNHWV��2WKHU�ZD\VRI�SULFH�GLVFULPLQDWLRQ�FRQFHUQ� WKH�XVH�RI� UHGXFHG� IDUH� WLFNHWV� IRU� FKLOGUHQ� DQG� VWX�GHQWV��RU��LQWHUSUHWHG�GLIIHUHQWO\��KLJKHU�IDUHV�IRU�RWKHU�SDVVHQJHUV��DQG�FKHDSHU�WLFN�HWV� IRU�SDVVHQJHUV� WKDW� UHVHUYH� WKH� VHDW� ORQJ� EHIRUH� WKH� WULS� LV� DFWXDOO\�PDGH�� ,Q� WKH
�WK IUHHGRP�� WKH� ULJKW� WR� WUDQVSRUW� SDVVHQJHUV�� FDUJR� DQG�PDLO� EHWZHHQ� WZR� RWKHU� VWDWHV� RQ� D� VHUYLFHZKLFK�GRHV�QRW�WRXFK�WKH�DLUFUDIW
V�VWDWH�RI�UHJLVWUDWLRQ�



�

SUHVHQW� SDSHU� ZH� DGGUHVV� WZR� DVSHFWV� RI� SULFH� GLVFULPLQDWLRQ� WKDW� DUH� RI� SDUWLFXODUUHOHYDQFH�LQ�WKH�DYLDWLRQ�OLWHUDWXUH�
�� 7KH� LVVXH�RI�FKDUJLQJ�D�KLJKHU�SULFH� WR� FLWL]HQV�RI� WKH�FRXQWU\�ZKHUH� WKH� FDUULHUKDV�LWV�VHDW��7KLV�LV�RI�SDUWLFXODU�UHOHYDQFH�LQ�WKH�FDVH�RI�IODJ�FDUULHUV��+HUH�SULFHGLVFULPLQDWLRQ�LV�EDVHG�RQ�OR\DOW\�WRZDUGV�QDWLRQDO�FDUULHUV��:KHQ�WUDYHOOHUV�KDYHD�KLJK�OR\DOW\�ZLWK�UHVSHFW�WR�D�FHUWDLQ�FDUULHU�WKH\�ZLOO�EH�OHVV�VHQVLWLYH�WR�SULFHLQFUHDVHV�� 7KLV� OR\DOW\� PD\� KDYH� VHYHUDO� XQGHUO\LQJ� GLPHQVLRQV�� )LUVW�� DLUOLQHVPD\�KDYH�D�V\PEROLF�YDOXH�DQG�PD\�EH�D�ZD\�WR�H[SUHVV�WKH�QDWLRQDO�SURXG��6HF�RQG��WKHUH�PD\�EH�SUDFWLFDO�DGYDQWDJHV�ZLWK�WUDYHOOLQJ�ZLWK�D�QDWLRQDO�FDUULHU��RQHGRHV�QRW�QHHG� WR� VSHDN� IRUHLJQ� ODQJXDJHV�� DQG� WKH�PHDOV�PD\�EH� UDWKHU� FORVH� WRRQH¶V�WDVWH��$�WKLUG�UHDVRQ�LV�WKDW�DLUOLQHV�XVXDOO\�KDYH�IUHTXHQW�IO\HU�SURJUDPPHV�6LQFH�WKH�QDWLRQDO�FDUULHU�ZLOO�KDYH�PRUH�VHUYLFHV�IRU�LWV�RZQ�UHVLGHQWV�WKDQ�RWKHUFDUULHUV� ZLOO� KDYH�� WKH� SUREDELOLW\� WKDW� RQH� SDUWLFLSDWHV� LQ� D� IUHTXHQW� IO\HU� SUR�JUDPPH�RI� WKH�QDWLRQDO� DLUOLQH�ZLOO� EH�PXFK�KLJKHU� WKDQ� IRU� RWKHU� DLUOLQHV��7KLVPHPEHUVKLS�RI� IUHTXHQW� IO\HU�SURJUDPPHV�PD\�EH�DQ� LPSRUWDQW�FRQVLGHUDWLRQ� WRFKRRVH� WKH� QDWLRQDO� DLUOLQH�� DQG� WKLV� PDNHV� WKH� WUDYHOOHU� DJDLQ� OHVV� VHQVLWLYH� WRSULFH�LQFUHDVHV�ZKLFK�ZRXOG�LPSO\�D�WHQGHQF\�WKDW�FLWL]HQV�IURP�WKH�RZQ�FRXQWU\DUH� FKDUJHG� KLJKHU� SULFHV�� ,Q� WKH� SUHVHQW� SDSHU� WKLV� OR\DOW\� DVSHFW� ZLOO� EH� DG�GUHVVHG�LQ�WZR�ZD\V��)LUVW��WKH�SULFH�RI�D�UHWXUQ�WLFNHW�D�QDWLRQDO�FDUULHU�FKDUJHV�WRWUDYHOOHUV�IURP�LWV�RZQ�FRXQWU\�ZLOO�EH�FRPSDUHG�ZLWK�ZKDW�RQH�FKDUJHV�LQ�RWKHUFRXQWULHV��6HFRQG�WKH�SULFH�RI�D�UHWXUQ�WLFNHW�RI�D�QDWLRQDO�FDUULHU�VHUYLQJ�LWV�KRPHPDUNHW�ZLOO�EH�FRPSDUHG�ZLWK�WKH�SULFH�RI�D�IRUHLJQ�FRPSHWLWRU�RQ�WKH�VDPH�PDU�NHW�
�� 7KH�VHFRQG�DVSHFW�RI�SULFH�GLVFULPLQDWLRQ�FRQFHUQV�LQFRPH�OHYHOV��2QH�ZRXOG�H[�SHFW� WKDW� WLFNHW�SULFHV�GHSHQG�RQ� LQFRPH� OHYHOV��6LQFH� LQFRPH� OHYHOV�DV� VXFK�DUHXQNQRZQ�� RQH� PD\� XVH� QDWLRQDO� LQFRPH� SHU� FDSLWD� DV� D� SUR[\�� 7KXV�� WUDYHOOHUVIURP� FRXQWULHV� ZLWK� ORZ� DYHUDJH� LQFRPH�PD\� EH� H[SHFWHG� WR� H[SHULHQFH� ORZHUIDUHV�FRPSDUHG�ZLWK�WUDYHOOHUV�IURP�FRXQWULHV�ZLWK�KLJK�DYHUDJH�LQFRPHV�
2Q�WKH�EDVLV�RI�WKHVH�FRQVLGHUDWLRQV�ZH�IRUPXODWH�WKH�IROORZLQJ�K\SRWKHVHV�
�WK IUHHGRP�� WKH�ULJKW� WR� WUDQVSRUW�SDVVHQJHUV��FDUJR�DQG�PDLO�ZLWKLQ�DQRWKHU� VWDWH��EHWZHHQ� WKH�DLU�SRUWV�RI�WKDW�VWDWH��FDERWDJH��



�

/R\DOW\���7KH�DLUIDUH�RI�WKH�IODJ�DLUOLQH�RI�WKH�ODQG�RI�RULJLQ�LV�KLJKHU�WKDQ�WKH�DLUIDUH�RI�WKH�IODJ�DLUOLQH�LQ�WKH�FRXQWU\�RI�GHVWLQDWLRQ�:H�ZLOO� XVH� WKH� IROORZLQJ� QRWDWLRQ�� SULFH� �$%$�� )$�� GHQRWHV� WKH� SULFH� RI� D� UHWXUQWLFNHW�IURP�$�WR�%�WR�$�FDUULHG�RXW�E\�WKH�IODJ�FDUULHU�RI�$���)XUWKHU��)%�ZLOO�GHQRWHWKH�IODJ�FDUULHU�RI�%�7KXV�/R\DOW\�� PHDQV��SULFH��$%$��)$��!�SULFH��$%$��)%��
/R\DOW\���7KH�DLUIDUH�LV�KLJKHU�ZKHQ�OHDYLQJ�IURP�WKH�FRXQWU\�RI�RULJLQ�RI�WKH�IODJ�DLUOLQH��WKDQOHDYLQJ�IURP�WKH�DLUSRUW�ZKLFK�LV�QRW�WKH�KRPH�DLUSRUW�RI�WKH�IODJ�DLUOLQH��IRU�LQVWDQFHWKH� DLUIDUH�$PVWHUGDP�+HOVLQNL�$PVWHUGDP� IO\LQJ� E\�./0� LV�PRUH� H[SHQVLYH� WKHQ+HOVLQNL�$PVWHUGDP�+HOVLQNL�IO\LQJ�E\�./0��7KXV�/R\DOW\�� PHDQV��SULFH��$%$��)$��!�SULFH��%$%��)$��
,QFRPH3ULFHV� RI� DLUIDUHV� DUH� KLJKHU� LQ� ³ULFK´� �:HVWHUQ�(XURSHDQ�� FRXQWULHV� WKDQ� LQ� ³SRRU´�(DVWHUQ�(XURSHDQ��RQHV�,Q�WKH�FDVH�RI�WKLV�K\SRWKHVLV�ZH�KDYH�SULFH��:(:��);��!�SULFH��(:(��);���ZKHUH:�VWDQGV�IRU�:HVWHUQ�FLW\��(�VWDQGV�IRU�(DVWHUQ�FLW\��DQG�ZKHUH�);�LV�DQ\�DLUOLQH�
%HIRUH�WHVWLQJ�WKHVH�K\SRWKHVLVHV��WKH�FRQQHFWLRQV�IRU�ZKLFK�GDWD�KDV�WR�EH�FROOHFWHGKDYH�WR�EH�VHOHFWHG�DQG�WKH�GDWD�LWVHOI�KDV�WR�EH�FROOHFWHG��$IWHU�WKLV�ZH�ILUVW�WU\�WR�ILQGD�UHODWLRQ�EHWZHHQ�WKH�GLIIHUHQW�DLUIDUH�SULFHV�E\�VLPSO\�ORRNLQJ�DW� WKH�DFTXLUHG�GDWDDQG�FRPSDULQJ�WKHP�IRU�GLIIHUHQW�DLUOLQHV��$IWHU�WKLV�ILUVW�TXDOLWDWLYH�DQDO\VLV�LW�ZLOO�EHGHFLGHG�LI�LW�VHHPV�ZRUWKZKLOH�WR�WHVW�WKH�K\SRWKHVHV�LQ�D�PRUH�DQDO\WLFDO�ZD\�E\�XV�LQJ� VRPH� HFRQRPHWULF�PRGHOV� LQ�ZKLFK� WKH� GLIIHUHQFHV� LQ� DLUIDUHV� DUH� H[SODLQHG� E\IDFWRUV� VXFK� DV�� GLIIHUHQFHV� LQ� LQFRPH� OHYHOV�� DGGLWLRQDO� FRPSHWLQJ� DLUOLQHV� RQ� WKHFRQQHFWLRQ�� WKH� GLVWDQFH� EHWZHHQ� WKH� FLWLHV�� WKH� OR\DOW\� WR� WKH� RZQ� QDWLRQDO� IODJ�FDUULHU��HW�FHWHUD�
��� 'DWD�FROOHFWLRQ7KH�FRQQHFWLRQV�UHVHDUFKHG�DUH�VHOHFWHG�LQ�WKUHH�VWHSV�
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)LUVW��ZH� WDNH� WKH�PDLQ� QDWLRQDO� IODJ�FDUULHUV� �VXFK� DV�%$� IRU�*UHDW�%ULWDLQ� OHDYLQJ(DV\MHW� DQG�5\DQ�$LU� RXW� RI� FRQVLGHUDWLRQ�� IRU� D� QXPEHU� RI� (XURSHDQ� FRXQWULHV� RUJURXS� RI� FRXQWULHV� �6$6� LV� UHSUHVHQWLQJ�� IRU� LQVWDQFH�� WKH� 6FDQGLQDYLDQ� FRXQWULHV'HQPDUN��1RUZD\��DQG�6ZHGHQ��6HFRQG��ZH�VHOHFW�WKH�PDLQ�DLUSRUW�LQ�WKHVH�FRXQWULHV�DQG�DGG�WKH�UHPDLQLQJ�DLUSRUWV�LQWKH�VHOHFWHG�FRXQWULHV�WKDW�DUH�LQ�WKH�WRS����RI�ELJJHVW�DLUSRUWV�ZRUOGZLGH�7KLUG��ZH�PDNH�UDQGRP�SDLULQJV�EHWZHHQ�DLUOLQHV�DQG�VHOHFW�LQ�D�UDQGRP�ZD\�RQH�RIWKH�SRVVLEOH�GLUHFW�FRQQHFWLRQV�EHWZHHQ�DLUSRUWV�O\LQJ�LQ�WKH�KRPH�FRXQWULHV�RI�WKHVHDLUOLQHV��:H�GHFLGHG�WR�WDNH�RQO\�WKH�GLUHFW�FRQQHFWLRQV�LQWR�DFFRXQW��EHFDXVH�WKH�H[�WUD�GLVWDQFH� DQG� WLPH�RI� VWRSRYHUV�PDNH� WKH� IDUHV� LQFRPSDUDEOH�ZLWK�GLUHFW� FRQQHF�WLRQV�
:H�GLVWLQJXLVK�WKUHH�W\SHV�RI�FRQQHFWLRQV�DQG�WZR�W\SHV�RI�SDVVHQJHU�FODVVHV��VHH�WD�EOH�����7KH� WKUHH� W\SHV�RI� FRQQHFWLRQV�DUH�� FRQQHFWLRQV�EHWZHHQ� WZR�:HVWHUQ�(XUR�SHDQ�FLWLHV��FRQQHFWLRQV�EHWZHHQ�D�:HVWHUQ�DQG� DQ�(DVWHUQ�(XURSHDQ�FLW\�� DQG�FRQ�QHFWLRQV�EHWZHHQ�WZR�(DVWHUQ�(XURSHDQ�FLWLHV���7KH�WZR�W\SHV�RI�SDVVHQJHU�FODVVHV�DUHHFRQRP\� DQG� EXVLQHVV�� 7KH� FODVVHV� UHIHU� WR� GLIIHUHQW� WULS� FKDUDFWHULVWLFV�� (FRQRP\FODVV� UHIHUV� WR� WRXULVWV� ZKR� ZRXOG� OLNH� WR� PDNH� D� WULS� RI� RQH� ZHHN� DQG� ERRN� ���PRQWKV�LQ�DGYDQFH��%XVLQHVV�FODVV�UHIHUV�WR�EXVLQHVV�PHQ�ZKR�ZRXOG�OLNH�WR�PDNH�DWULS�RI�MXVW�RQH�GD\�DQG�ERRN�OHVV�WKDQ�D�ZHHN�EHIRUH�WKH�DFWXDO�MRXUQH\��2XU�JRDO�LV�WRLQFOXGH�D�PLQLPXP�RI����FRQQHFWLRQV�LQ�HDFK�JURXS��EXW�SUHIHUDEO\�����7KLV�QXPEHURI� ��� SURYHV� WR� EH� HDVLO\� WR� DFKLHYH� IRU� FRQQHFWLRQV� EHWZHHQ� (DVWHUQ� DQG�:HVWHUQ(XURSHDQ�FLWLHV�DQG�IRU�FRQQHFWLRQV�EHWZHHQ�WZR�:HVWHUQ�(XURSHDQ�FLWLHV��%HFDXVH�RID�ODFN�RI�GLUHFW�FRQQHFWLRQV�EHWZHHQ�WKH�(DVWHUQ�(XURSHDQ�FRXQWULHV��WKH�FROOHFWLRQ�RIWKLV�W\SH�RI�FRQQHFWLRQV�LV�OLPLWHG�WR����
7DEOH����&LW\�SDLUV��DLUIDUH�FODVVHV�DQG�QXPEHU�RI�UHVHDUFKHG�FRQQHFWLRQV&LW\�SDLU�����������������������$LUIDUH�FODVV %XVLQHVV (FRQRP\:HVWHUQ�:HVWHUQ�(XURSHDQ�FLW\ �� ��:HVWHUQ�(DVWHUQ�(XURSHDQ�FLW\ �� ��(DVWHUQ�(DVWHUQ�(XURSHDQ�FLW\ �� ��



�

)RU�HYHU\�FRQQHFWLRQ�ZH�REWDLQ�IRXU�GLIIHUHQW�DLUIDUHV��� &LW\�$�Æ &LW\�%�Æ &LW\�$�ZLWK�IODJ�DLUOLQH�RI�FRXQWU\�FLW\�$��� &LW\�%�Æ &LW\�$�Æ &LW\�%�ZLWK�IODJ��DLUOLQH�RI�FRXQWU\�FLW\�$��� &LW\�%�Æ &LW\�$�Æ &LW\�%�ZLWK�IODJ�DLUOLQH�RI�FRXQWU\�FLW\�%��� &LW\�$�Æ &LW\�%�Æ &LW\�$�ZLWK�IODJ�DLUOLQH�RI�FRXQWU\�FLW\�%�
(YHU\�VLQJOH�JURXS�RI�GDWD�LV�FROOHFWHG�RQ�RQH�GD\�WR�DYRLG�GLIIHUHQFH�LQ�SULFHV�RYHU�DSHULRG�RI�WLPH��7KH�GDWD�IRU�WKH�WRXULVW�WULSV�LV�DFTXLUHG�RQ�0RQGD\V��VHH�WDEOH����E\WDNLQJ� WKH� SULFHV� IRU� D� WULS�ZLWK� D� GXUDWLRQ� RI� RQH�ZHHN� VWDUWLQJ� RQ� WKH�7KXUVGD\� �ZHHNV�DQG�WKUHH�GD\V�DIWHU�WKH�GDWH�RI�GDWD�FROOHFWLRQ��,Q�VRPH�VLWXDWLRQV�WKH�GXUDWLRQRI� WKH�WULS�KDV�WR�EH�H[WHQGHG�WR���GD\V�EHFDXVH�RI� WKH�LPSRVVLELOLW\�RI�D�GLUHFW�RXW�ZDUG� RU� UHWXUQ� IOLJKW� RQ� D� 7KXUVGD\�� 7KLV� RQO\� KDSSHQV� ZLWK� FRQQHFWLRQV� EHWZHHQ(DVWHUQ�(XURSHDQ�FLWLHV�7KH�GDWD�IRU�WKH�JURXSV�FRQWDLQLQJ�SULFHV�IRU�EXVLQHVV�WULSV� LV�FROOHFWHG�RQ�0RQGD\VIRU�D�EXVLQHVV�WULS�QH[W�7KXUVGD\��VHH�WDEOH����� ,I�SRVVLEOH��WKH�UHWXUQ�IOLJKW�LV�VFKHG�XOHG�RQ�WKH�VDPH�GD\��RWKHUZLVH�WKH�UHWXUQ�IOLJKW�LV�WKH�ILUVW�IOLJKW�SRVVLEOH�RQ�)ULGD\�
7DEOH����'DWHV�RI�GDWD�FROOHFWLRQ*URXS�RI�SDVVHQJHUV 7\SH�RI�FRQQHFWLRQ 'DWH�GDWD�LV�FROOHFWHG�RQ7RXULVW :HVWHUQ�ZHVWHUQ 0RQGD\����WK RI�-DQXDU\7RXULVW :HVWHUQ�HDVWHUQ �UG DQG��WK RI�-DQXDU\7RXULVW (DVWHUQ�HDVWHUQ 0RQGD\����WK RI�)HEUXDU\%XVLQHVV :HVWHUQ�ZHVWHUQ 0RQGD\����WK RI�)HEUXDU\%XVLQHVV :HVWHUQ�HDVWHUQ 0RQGD\����WK RI�)HEUXDU\%XVLQHVV (DVWHUQ�HDVWHUQ 0RQGD\���UG RI�0DUFK
:KHQ�WKH�DLUIDUH�SULFHV�WKDW�DUH�QHHGHG�FDQ�EH�IRXQG�RQ�WKH�ZHE�VLWHV�RI�WKH�DLUOLQHV�IRU�WKH�H[DFW�DGGUHVV�RI�WKH�KRPHSDJH��VHH�WDEOH�����WKHVH�SULFHV�DUH�XVHG��,I�WKLV�LVQ¶WWKH�FDVH��WKH�SULFH�WKDW�LV�JLYHQ�DW�WKH�VLWH�ZZZ�YOLHJWLFNHWV�FRP ZDV�XVHG��
� :H�EDVH�WKH�GLVWLQFWLRQ�EHWZHHQ�:HVW�DQG�(DVW�RQ�*'3�FDSLWD�OHYHOV��7KLV�URXJKO\�FRLQFLGHV�ZLWK�WKHIRUPHU�GLVWLQFWLRQ�EHWZHHQ�(XURSHDQ�8QLRQ�DQG�&RPHFRQ�FRXQWULHV� 7KHUH�DSSHDU�WR�EH�ODUJH�SULFH�GLIIHUHQFHV�LQ�DLUIDUHV�RQ�FRQQHFWLRQV��:H�FKHFNHG�IRU�WKRVH�ODUJH�GLI�IHUHQFHV�LQ�SULFHV�RI�DLUIDUHV�E\�FROOHFWLQJ�DOO� WKH�DLUIDUHV� IURP�RQH�VRXUFH��ZZZ�YOLHJWLFNHWV�FRP��LQVWHDG�RI�FROOHFWLQJ�DOO�WKH�GDWD�IURP�WKH�ZHE�VLWHV�RI�DOO�WKH�FDUULHUV�LQYROYHG��EXW�WKDW�GLG�QRW�FKDQJH�WKHSULFH�GLIIHUHQFHV�QRU�WKH�SDWWHUQV�IRXQG�

http://www.vliegtickets.com/
http://www.vliegtickets.com/
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7DEOH����'DWD�VRXUFHV$LUOLQH +RPHSDJH 3ULFHV�IRXQG�RQ�ZHEVLWH�XVHG"./0 ZZZ�NOP�FRP <HV$LU�)UDQFH ZZZ�DLUIUDQFH�FRP <HV%ULWLVK�$LUZD\V ZZZ�EULWLVKDLUZD\V�FRP <HV$OLWDOLD ZZZ�DOLWDOLD�FRP <HV,EHULD ZZZ�LEHULD�FRP <HV6ZLVVDLU ZZZ�VZLVV�FRP <HV6$6 ZZZ�VFDQGLQDYLDQ�QHW <HV$XVWULDQ�$LUOLQHV ZZZ�DXD�FRP <HV)LQQ$LU ZZZ�ILQQDLU�FRP <HV/XIWKDQVD ZZZ�OXIWKDQVD�FRP <HV7$3 ZZZ�WDS�DLUSRUWXJDO�SW <HV2O\PSLF�$LUZD\V ZZZ�RO\PSLF�DLUZD\V�JU 1R7XUNLVK�$LUOLQHV ZZZ�WXUNLVKDLUOLQHV�FRP <HV&6$ ZZZ�FVD�F]�HQ� <HV0DOHY ZZZ�PDOHY�KX 1R/27 ZZZ�ORW�FRP <HV$HURIORW ZZZ�DHURIORW�FRP 1R8,$ ZZZ�XNUDLQH�LQWHUQDWLRQDO�FRP� 1R-$7 :ZZ�MDW�FRP 1R7DURP :ZZ�WDURP�UR 1R

�� $V\PPHWULF�DLUIDUHV��WKH�UHVXOWV
��� 3ULFH�GLVFULPLQDWLRQ�DFFRUGLQJ�WR�QDWLRQDO�OR\DOW\�RU�LQFRPH$�ILUVW�JODQFH�DW� WKH�GDWD�FROOHFWLRQ�VKRZV�WKDW� WKHUH�DUH� ODUJH�GLIIHUHQFHV�LQ� WKH�DLU�IDUHV�FRQVLGHUHG��'LIIHUHQFHV�LQ�DLUIDUHV�PD\�EH�XS�WR��������RU�GRZQ�E\�������GH�SHQGLQJ�RQ�WKH�DLUOLQH�RQH�LV�IO\LQJ�ZLWK�RQ�WKH�VDPH�FRQQHFWLRQ��K\SRWKHVLV������'H�SHQGLQJ�RQ�WKH�GLUHFWLRQ�RQH�LV�IO\LQJ�ZLWK�WKH�VDPH�DLUOLQH��K\SRWKHVLV����WKHVH�ILJ�XUHV� DUH� ����� DQG� QHDUO\� ����� UHVSHFWLYHO\�� &RQVLGHULQJ� WKH� GLIIHUHQFH� LQ� DLUIDUHV
� ,Q�K\SRWKHVLV���WKH�DLUIDUH�RI�WKH�IODJ�FDUULHU�RI�WKH�FLW\�RI�RULJLQ�LV�VHW�DW�����SHUFHQW��7KH�DLUIDUH�RIWKH�IODJ�FDUULHU�RI�WKH�FLW\�RI�GHVWLQDWLRQ��WKH�FRPSHWLQJ�DLUOLQH��LV�H[SUHVVHG�DV�D�SHUFHQWDJH�RI�WKLV�ILUVWDLUIDUH��$V�D�FRQVHTXHQFH��WKH�UHGXFWLRQ�FDQ�QHYHU�H[FHHG�����SHUFHQW��ZKHUHDV��RQ�WKH�RWKHU�KDQG��WKHDLUIDUH�FDQ�EH�PRUH�DV�GRXEOH�WKH�SUL]H�RI�WKH�DLUIDUH�RI�WKH�IODJ�FDUULHU�RI�WKH�FLW\�RI�RULJLQ��VHH�DOVR�WKHILJXUHV�LQ�DSSHQGL[���DQG�����7KH�VDPH�KROGV�IRU�K\SRWKHVLV����ZKHUH�WKH�DLUIDUH�GHSDUWLQJ�IURP�WKH�FLW\

http://www.tarom.ro/
http://www.jat.com/
http://www.aeroflot.com/
http://www.lot.com/
http://www.malev.hu/
http://www.turkishairlines.com/
http://www.olympic-airways.gr/
http://www.tap-airportugal.pt/
http://www.lufthansa.com/
http://www.finnair.com/
http://www.aua.com/
http://www.scandinavian.net/
http://www.swiss.com/
http://www.iberia.com/
http://www.alitalia.com/
http://www.britishairways.com/
http://www.airfrance.com/
http://www.klm.com/
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GHSHQGLQJ�RQ�WKH�GHSDUWXUH�IURP�µULFK¶�RU�µSRRU¶�FRXQWULHV��K\SRWKHVLV����WKHVH�ILJXUHVDUH������DQG������UHVSHFWLYHO\��+RZHYHU��WKHVH�REVHUYDWLRQV�DUH�VWURQJ�RXWO\HUV�
&RQVLGHULQJ�K\SRWKHVLV����WKHUH�LV�QR�FOHDU�LQGLFDWLRQ�IRXQG�WKDW�WKH�DLUIDUH�RI�WKH�IODJ�DLUOLQH�RI�WKH�ODQG�RI�RULJLQ�LV�KLJKHU�WKDQ�WKH�DLUIDUH�RI�WKH�IODJ�DLUOLQH�IURP�WKH�FRXQ�WU\�RI�GHVWLQDWLRQ�� ,Q�RWKHU�ZRUGV� LW� FDQQRW�EH�SURYHQ� WKDW�� IRU� LQVWDQFH�� IO\LQJ� IURP$PVWHUGDP� WR� %HUOLQ� DQG� EDFN� WR�$PVWHUGDP� LV� FKHDSHU� E\� /XIWKDQVD� WKHQ� E\� WKH'XWFK�./0��+\SRWKHVLV���KROGV�IRU�RQO\�����RI�WKH�REVHUYDWLRQV��ZKHUHDV�IRU�HYHQ�DODUJHU�VKDUH�RI�REVHUYDWLRQV�������D�KLJKHU�SULFH�LV�IRXQG�IRU�WKHVH�FRQQHFWLRQV�
)LJXUH����'LVWULEXWLRQ�RI�IDUH�GLIIHUHQFHV�EHWZHHQ�FDUULHUV��QDWLRQDO�OR\DOW\��

RI�RULJLQ�RI�WKH�IODJ�FDUULHU�LV�VHW�DW�����SHUFHQW��DQG�WKH�DLUIDUH�GHSDUWLQJ�IURP�WKH�FLW\�RI�GHVWLQDWLRQ�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�IODJ�FDUULHU��LV�H[SUHVVHG�DV�D�SHUFHQWDJH�RI�WKLV�ILUVW�DLUIDUH�

+\SRWKHVLV����$OO�FRQQHFWLRQV
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+\SRWKHVLV����(FRQRP\�FODVV��DOO�FRQQHFWLRQV
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+\SRWKHVLV����%XVLQHVV�FODVV��DOO�FRQQHFWLRQV
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7DEOH����3ULFH�GLVFULPLQDWLRQ�DFFRUGLQJ�WR�QDWLRQDO�OR\DOW\��1XPEHU�RI�REVHUYDWLRQV�DEV�� 6KDUH�RI�REVHUYDWLRQV���3ULFH�RI�$%$��)%��FRPSDUHGZLWK�$%$��)$�� ���� (FR� %XV�
 7RWDO (FR� %XV� 7RWDO��������ORZHU � � � ��� ��� ��������� �� �� �� ���� ��� ���������� �� �� �� ��� ���� ��������� �� �� �� ���� ���� ����(TXDO �� �� �� ���� ���� ����������KLJKHU �� �� �� ���� ���� ���������� � �� �� ��� ���� ��������� �� � �� ��� ��� ���������� � � �� ��� ��� ���!����� � � �� ��� ��� ���7RWDO ��� ��� ��� ����� ����� �����
�WKHUH�LV�RQH�PLVVLQJ�IDUH��0RVFRZ�±�%XFKDUHVW�E\�$HURIORW��OHDGLQJ�WR�WZR�PLVVLQJREVHUYDWLRQV
7DEOH����3ULFH�GLVFULPLQDWLRQ�DFFRUGLQJ�WR�QDWLRQDO�OR\DOW\����PDLQ�UHVXOWV6KDUH�RI�REVHUYDWLRQV����3ULFH�RI�$%$��)%��FRPSDUHGZLWK�$%$��)$�� ���� (FRQRP\ %XVLQHVV 7RWDO/RZHU ���� ���� ����(TXDO ���� ���� ����+LJKHU ���� ���� ��������� ����� �����:LWKLQ�����UDQJH ���� ���� ����+DOI�RU�GRXEOH�WKH�SULFH ��� ��� ���
$OWKRXJK�LW�VHHPV�WKDW�WKHUH�DUH�ODUJH�SULFH�GLIIHUHQFHV��DERXW����SHUFHQW�RI�WKH�REVHU�YDWLRQV�DUH�LQ�D�UDQJH�RI�����DURXQG�WKH�DLUIDUH�RI�WKH�IODJ�FDUULHU�RI�WKH�FLW\�RI�RULJLQ�VHH�WDEOH�����1HYHUWKHOHVV��ZH�IRXQG�IRU����RI� WKH�REVHUYDWLRQV�DQ�DLUIDUH� WKDW� LV�DWPRVW�KDOI�RU�DW�OHDVW�GRXEOH�FRPSDUHG�ZLWK�WKH�DLUIDUH�RI�WKH�IODJ�FDUULHU�RI�WKH�FLW\�RIRULJLQ�� $� WHQGHQF\� H[LVWV� WKDW� SULFH� GLIIHUHQFHV� LQ� EXVLQHVV� FODVV� IDUHV� DUH� VPDOOHU



��

�ERWK� IURP� WKH�SHUVSHFWLYH�RI� WKH����� UDQJH� DV�ZHOO� DV� IURP� WKH�SHUVSHFWLYH�RI� WKHH[WUHPH�SULFH�GLIIHUHQFHV��KDOI�RU�GRXEOH�WKH�SULFH���WKDQ�LQ�HFRQRP\�FODVV�
$OVR�K\SRWKHVLV�� FDQ�QRW�EH�FRQILUPHG��VHH�ILJXUH���DQG�WDEOH�����,Q�RWKHU�ZRUGV��LWFDQ�QRW�EH�SURYHQ�WKDW�LW�LV�FKHDSHU�WR�IO\�%HUOLQ�$PVWHUGDP�%HUOLQ�WKDQ�$PVWHUGDP�%HUOLQ�$PVWHUGDP�E\� WKH�'XWFK�./0��+\SRWKHVLV���KROGV� IRU�����RI� WKH�REVHUYD�WLRQV�,Q�FDVH�RI�K\SRWKHVLV���RQO\�����RI� WKH�REVHUYDWLRQV�DUH�ZLWKLQ�WKH�����UDQJH��VHHWDEOH�����,Q������RI�WKH�REVHUYDWLRQV�WKH�DLUOLQHV�KDOI�RU�GRXEOH�WKHLU�DLUIDUH�GHSHQGLQJRQ�WKH�GLUHFWLRQ�RQH�LV�IO\LQJ��$JDLQ��WKH�SULFH�GLIIHUHQFHV�WHQG�WR�EH�VPDOOHU�IRU�EXVL�QHVV�WUDIILF�
)LJXUH����'LVWULEXWLRQ�RI�IDUH�GLIIHUHQFHV�SHU�GLUHFWLRQ��QDWLRQDO�OR\DOW\��

+\SRWKHVLV����(FRQRP\�FODVV��DOO�FRQQHFWLRQV
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+\SRWKHVLV����%XVLQHVV�FODVV��DOO�FRQQHFWLRQV
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7DEOH����3ULFH�GLVFULPLQDWLRQ�DFFRUGLQJ�WR�QDWLRQDO�OR\DOW\��1XPEHU�RI�REVHUYDWLRQV�DEV�� 6KDUH�RI�REVHUYDWLRQV���3ULFH�RI�%$%��)$��FRPSDUHGZLWK�$%$��)$�� ���� (FR� %XV�
 7RWDO (FR� %XV� 7RWDO��������ORZHU � � � ��� ��� ��������� �� �� �� ���� ��� ��������� �� �� �� ���� ���� ��������� �� �� �� ���� ���� ����(TXDO � � � ��� ��� ���������KLJKHU �� �� �� ���� ���� ���������� �� �� �� ��� ���� ���������� �� �� �� ���� ��� ����������� � � �� ��� ��� ���!����� � � � ��� � ���7RWDO ��� ��� ��� ����� ����� �����
�WKHUH�LV�RQH�PLVVLQJ�REVHUYDWLRQ��0RVFRZ�±�%XFKDUHVW�E\�$HURIORW�
7DEOH����3ULFH�GLVFULPLQDWLRQ�DFFRUGLQJ�WR�QDWLRQDO�OR\DOW\����PDLQ�UHVXOWV6KDUH�RI�REVHUYDWLRQV����3ULFH�RI�%$%��)$��FRPSDUHGZLWK�$%$��)$�� ���� (FRQRP\ %XVLQHVV 7RWDO/RZHU ���� ���� ����(TXDO ��� ��� ���+LJKHU ���� ���� ��������� ����� �����:LWKLQ�����UDQJH ���� ���� ����+DOI�RU�GRXEOH�WKH�SULFH ��� ��� ���
&RPSDULQJ�WKH�UHVXOW�RI�K\SRWKHVLV���DQG���WKHUH�LV�RQH�UHPDUNDEOH�ILQGLQJ�FRQVLGHU�LQJ�WKH�SULFLQJ�SROLFLHV�RI�DLUOLQHV��WKH�DLUOLQHV�VHHP�WR�NHHS�D�FORVH�H\H�RQ�WKH�DLUIDUHVRI�FRPSHWLQJ�DLUOLQHV�RQ�WKH�UHVHDUFKHG�FRQQHFWLRQV�� ,Q�����RI� WKH�REVHUYDWLRQV� WKHDLUOLQHV� FKDUJH� DQ� HTXDO� DLUIDUH� RQ� D� FRQQHFWLRQ� �IRU� LQVWDQFH� ./0� DQG� )LQQ$LUFKDUJH�LGHQWLFDO�DLUIDUHV�IRU� WKH�WULS�$PVWHUGDP�+HOVLQNL�$PVWHUGDP���ZKHUHDV�RQO\���RI�WKH�REVHUYDWLRQV�LQGLFDWH�WKDW�DQ�DLUOLQH�FKDUJHV�DQ�HTXDO�DLUIDUH�LUUHVSHFWLYH�RI



��

WKH�GLUHFWLRQ�RI�WKH�IOLJKW��IRU�LQVWDQFH�$XVWULDQ�$LUOLQHV�FKDUJHV�WKH�VDPH�DLUIDUH�IRU�DUHWXUQ�IOLJKW�9LHQQD�$PVWHUGDP��LUUHVSHFWLYH�RI�WKH�FLW\�RI�GHSDUWXUH��
&RQVLGHULQJ�K\SRWKHVLV����RQO\� LQ� WKH�FDVH�RI�EXVLQHVV� FODVV�DLUIDUHV��RXU�K\SRWKHVLVVHHPV�WR�EH�FRQILUPHG�WKDW�DLUIDUHV�DUH� ORZHU�LQ���FRPSDUHG�WR� µULFK¶�:HVWHUQ�(XUR�SHDQ� FRXQWULHV� �� µSRRU¶� (DVWHUQ� (XURSHDQ� FRXQWULHV� �VHH� ILJXUH� �� DQG� WDEOH� ���� ,W� LVFKHDSHU�WR�IO\�IURP�DQ�(DVWHUQ�(XURSHDQ�FLW\� WR�D�:HVWHUQ�(XURSHDQ�FLW\�DQG�UHWXUQRQ�WKH�VDPH�GD\�WKDQ�WKH�RSSRVLWH�GLUHFWLRQ��7KLV�UHVXOW�KROGV�IRU�����RI�WKH�REVHUYD�WLRQV� �WDEOH�����%RWK�:HVWHUQ� DQG�(DVWHUQ�(XURSHDQ�DLUOLQHV�FKDUJH�SDVVHQJHUV� IURPWKH�:HVW�KLJKHU�DLUIDUHV�WKHQ�SDVVHQJHUV�IURP�WKH�(DVW��7KLV�SDWWHUQ�LV�QRW�IRXQG�IRUHFRQRP\�FODVV�IDUHV��5HPDUNDEOH�LV�WKDW�QRQH�RI�WKH�DLUOLQHV�FKDUJHV�DQ�HTXDO�DLUIDUHIRU�(DVW�:HVW�DQG�:HVW�(DVW�FRQQHFWLRQV�
)LJXUH� ��� 'LVWULEXWLRQ� RI� IDUH� GLIIHUHQFHV� EHWZHHQ� µSRRU¶� DQG� µULFK¶� FRXQWULHV�� K\�SRWKHVLV��

+\SRWKHVLV����(FRQRP\�FODVV
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