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,Q WKH SUHVHQW DUWLFOH D QHZ VWDQGSRLQW LV SURSRVHG RQ WKH WKHRUHWLFDO PRGHOOLQJ RI

WUDQVIHUHQFH RI LQWHUDFWLRQ IURP XQGHUJURXQG DQG RYHUJURXQG SHUWXUEDWLRQ VRXUFHV WR

WKH DERYH O\LQJ OD\HUV RI DWPRVSKHUH�

7KH QHZ QRQOLQHDU PHFKDQLVP RI WUDQVIRUPDWLRQ RI ORQJ�ZDYH�OHQJWK DFRXVWLF

ZDYHV �RI QDWXUDO RU DUWLoFLDO RULJLQ� LQWR HOHFWURPDJQHWLF RQHV LQ LRQRVSKHULF )�OD\HU LV

VXJJHVWHG� ,W LV VKRZQ WKDW WKH DFRXVWLF ZDYH LQYROYHV LQ FROOHFWLYH PRWLRQ WKH FKDUJHG

SDUWLFOHV RI PHGLD E\ PHDQV RI FROOLVLRQV� 7KH UHODWLYH PRWLRQ RI FKDUJHG SDUWLFOHV H[�

FLWHV WKH DOWHUQDWLQJ FXUUHQW ZLWK DQ DUELWUDU\ SKDVH DQG� FRQVHTXHQWO\� WKHUH KDSSHQV

WKH SDUDPHWULF JHQHUDWLRQ RI HOHFWURPDJQHWLF oHOGV LQ WKH LRQRVSKHULF OD\HUV�

1RQOLQHDU SURSDJDWLRQ RI WKH ORZIUHTXHQF\ VHLVPLF RULJLQ DFRXVWLF�JUDYLW\ �$*�

SHUWXUEDWLRQV LQ D QRQXQLIRUP LRQRVSKHULF (�OD\HU KDV EHHQ LQYHVWLJDWHG� $QDO\WLFDOO\

FDOFXODWHG DPSOLoFDWLRQ RI WKH QLJKW�VN\ JUHHQ OLQH LQWHQVLW\ VWLSXODWHG E\ QRQOLQHDU

$* YRUWH[HV VSUHDGLQJ KDV EHHQ FRPSDUHG ZLWK REVHUYHG JUHHQ UDGLDWLRQ LQWHQVLW\

LQFUHDVH RI WKH QLJKW VN\ EHIRUH WKH HDUWKTXDNH� :HOO PDWFKLQJ RI WKHVH GDWD VXJJHVWV

WKDW LRQRVSKHULF $* YRUWH[HV FDQ EH FRQVLGHUHG DV WKH ZDYH IRUHUXQQHU RI WKH VWURQJ

HDUWKTXDNHV�

7KH UHVXOWV RI LQYHVWLJDWLRQ LQGLFDWH WKH OHDGLQJ UROH RI WKH DFRXVWLF FKDQQHO RI

FRQQHFWLRQ EHWZHHQ OLWKRVSKHUH�LRQRVSKHUH�PDJQHWRVSKHUH�

Nh| zrugv dqg skudvhv= :HLJKWHG 6REROHY VSDFH� %HQGLQJ RI DQ RUWKRWURSLF

FXVSHG SODWH�

DPV vxemhfw fodvvl�fdwlrq= ��$�����$�����1�����4��


