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��,QWURGXFWLRQ�
7KLV�SDSHU�H[SORUHV�WKH�GLVFRXUVH�SURSHUWLHV�RI�VHQWHQFHV�ZLWK�D�OHIW�SH�
ULSKHUDO� IRFXV� LQ� ,WDOLDQ� �VHH� ���� EHORZ�� ZKHUH� FDSLWDO� OHWWHUV� LQGLFDWH�
SURVRGLF� SURPLQHQFH��� ZLWKLQ� 9DOOGXYt¶V� ������� IUDPHZRUN� RQ� WKH�
,QIRUPDWLRQ�6WUXFWXUH�RI�WKH�VHQWHQFH��
�
���� $�&/$5$�KD��GDWR�JOL�DSSXQWL��
��������WR�&ODUD�KH�KDV�JLYHQ�WKH�QRWHV��
�������µ,W¶V�&ODUD�KH�JDYH�KLV�QRWHV�WR¶�
�
,Q�SDU����� ,� SUHVHQW�9DOOGXYt¶V� IUDPHZRUN� DQG� FODLP� WKDW� WKH�SRVW�IRFDO�
EDFNJURXQG�LQ�D�VHQWHQFH�OLNH������IURP�QRZ�RQ��3)%��KDV�WKH�GLVFRXUVH�
IXQFWLRQ�RI�ZKDW�9DOOGXYt� FDOOV� D� WDLO�� DV� DOUHDG\� VXJJHVWHG�E\�KLP� IRU�
&DWDODQ�� ,Q�SDU����� ,�GHVFULEH� WKH�FKDUDFWHULVWLFV�RI� OHIW�SHULSKHUDO� IRFXV�
DQG�LWV�FRQWH[WV�RI�RFFXUUHQFH��,�VKRZ�WKDW�D�VHQWHQFH�OLNH�����LV�W\SLFDOO\�
XVHG� LQ� FRQWUDVWLYH� FRQWH[WV� ������� LQ� DVVRFLDWLRQ� ZLWK� IRFXV� SDUWLFOHV�
�
��,�DP�JUHDWIXO�WR�(QULF�9DOOGXYt�IRU�GLVFXVVLRQV��FRPPHQWV�DQG�VXJJHVWLRQV�RQ�WKLV�ZRUN�

DW�LWV�YDULRXV�VWDJHV��)RUPHU�YHUVLRQV�RI�WKLV�ZRUN�KDYH�EHHQ�SUHVHQWHG�DW�WKH�IRO�
ORZLQJ� XQLYHUVLWLHV�� 8QLYHUVLWj� 0LODQR� %LFRFFD� �2FWREHU� ��WK�� ������� )UDQNIXUW�
8QLYHUVLWlW� �1RYHPEHU� ��WK�� ������� /XGZLJ�0D[LPLOLDQV�8QLYHUVLWlW� 0�QFKHQ�
�1RYHPEHU� ��WK�� ������� 8QLYHUVLWlW� .RQVWDQ]� �)HEUXDU\�� ��WK� ������� ,� WKDQN� WKH�
DXGLHQFHV�IRU�WKHLU�TXHVWLRQV�DQG�FRPPHQWV��7KLV�ZRUN�LV�VXSSRUWHG�E\�WKH�UHVHDUFK�
SURMHFW�12&$1'2�� &RQVWUXFFLRQHV� QR� FDQyQLFDV� HQ� HO� GLVFXUVR� RUDO� �'HSDUWD�
PHQW� GH� 7UDGXFFLy� L� )LORORJLD�� 8QLYHUVLWDW� 3RPSHX� )DEUD��� DQG� E\� WKH� 6SDQLVK�
0LQLVWU\�RI�(GXFDWLRQ� WKURXJK� WKH� µ-XDQ�GH� OD�&LHUYD¶�SRVW�GRFWRUDO� IHOORZVKLS�� ,�
WDNH�IXOO�UHVSRQVLELOLW\�IRU�DOO�SRVVLEOH�HUURUV��
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������� DQG� LQ� FRQWH[WV� ZKHUH� WKH� LQIRUPDWLRQ� SURYLGHG� E\� WKH� IRFXV� LV�
XQH[SHFWHG�WR�WKH�KHDUHU��������,Q�����,�GLVFXVV�WKH�XQDFFHSWDELOLW\�RI�����
DV�DQ�DQVZHU�WR�D�ZK�TXHVWLRQ��,�SURSRVH�WKDW�DOO�WKHVH�FKDUDFWHULVWLFV�DUH�
D�FRQVHTXHQFH�RI�WKH�WDLO�OLNH�VWDWXV�RI�WKH�3)%��,Q�SDU�����,�ILQDOO\�DUJXH�
WKDW� WKH�GLIIHUHQFH� LQ� IUHTXHQF\�RI�3)%�YHUVXV� D� UHJXODU� WDLO� �D�5'�� LQ�
FRUSRUD�FDQ�DJDLQ�EH�H[SODLQHG�E\�PDNLQJ�UHIHUHQFH�WR�WKH�WDLO�VWDWXV�RI�
WKH�WZR�FRQVWUXFWLRQV��,Q�SDU����JHQHUDO�FRQFOXVLRQV�DUH�GUDZQ��

���7KH�SUDJPDWLF�IXQFWLRQ�RI�3)%�
9DOOGXYt� �����SURSRVHV� WKDW� WKH� ,QIRUPDWLRQ�6WUXFWXUH� RI� D� VHQWHQFH� LV�
PDGH�RI�D� IRFXV��ZKLFK�FRUUHVSRQGV� WR� WKH� LQIRUPDWLRQ�SURYLGHG�E\� WKH�
VHQWHQFH�DQG�D�EDFNJURXQG��ZKLFK� LV� IXUWKHU�GLYLGHG� LQWR�ZKDW�KH�FDOOV�
OLQN�DQG�WDLO���

$�OLQN�LV�DQ�H[SUHVVLRQ�WKDW�GLUHFWV�³WKH�KHDUHU�WR�D�JLYHQ�DGGUHVV�������
LQ�WKH�KHDUHU¶V�NQRZOHGJH�VWRUH��XQGHU�ZKLFK�WKH�LQIRUPDWLRQ�FDUULHG�E\�
WKH� VHQWHQFH� LV� HQWHUHG´� �9DOOGXYt� ������ ����� ,Q� RWKHU�ZRUGV�� WKH� SUHV�
HQFH� RI� D� OLQN� DOZD\V� LQGLFDWHV� WKDW� D� WRSLF� VKLIW� RFFXUUHG� LQ� WKH� GLV�
FRXUVH��$�WDLO�LV�QHJDWLYHO\�GHILQHG�DV�EDFNJURXQG�PDWHULDO�WKDW�GRHV�QRW�
GLVSOD\�OLQN�OLNH�EHKDYLRU��$�WDLO�³VSHFLILHV�KRZ�WKH�LQIRUPDWLRQ�PXVW�EH�
HQWHUHG�XQGHU�D�VSHFLILF�DGGUHVV´��9DOOGXYt������������

%RWK�OLQN�DQG�WDLO�SURYLGH�DQ�DQFKRU�WR�WKH�FRPPRQ�JURXQG�DQG�WR�WKH�
LQWHUORFXWRUV¶� NQRZOHGJH� VWRUH�� DV� EDFNJURXQG� PDWHULDO� LV� VXSSRVHG� WR�
GR��+RZHYHU��WKH�DQFKRULQJ�RI�D�WDLO�WR�WKH�JURXQG�LV�VWURQJHU�WKDQ�WKDW�RI�
D�OLQN��$V�9DOOGXYt�PRUH�UHFHQWO\�KDV�REVHUYHG��VHH�H�J��9DOOGXYt��������
D�WDLO�KDV�DQ�DQDSKRULF�VWDWXV��DQG�WKH�DQWHFHGHQW�IRU�LW�PXVW�EH�D�SURSRVL�
WLRQ� WKDW�FRQVWLWXWHV�D�VKDUHG�EHOLHI� DPRQJ� WKH� LQWHUORFXWRUV� LQ� WKH�FRQ�
YHUVDWLRQ���$�VKDUHG�EHOLHI�FDQ�EH�D�SURSRVLWLRQ�PHQWLRQHG�LQ�WKH�SUHYL�

�
��$V�9DOOGXYt������SURSRVHV��ZLWKLQ�D�WKHRU\�RI�GLDORJXH�OLNH�WKDW�SURSRVHG�E\�*LQ]EXUJ�

������IRUWKFRPLQJ��D�VHQWHQFH�ZLWK�D�OLQN�DQVZHUV�D�QHZ�µ4XHVWLRQ�8QGHU�'LVFXV�
VLRQ¶��RU�48'��VHH�*LQ]EXUJ�������IRUWKFRPLQJ��5REHUWV��������ZKLOH�D�VHQWHQFH�
ZLWK� D� WDLO� DQVZHUV� D�48'� WKDW� LV� FUHDWHG� E\�PDQLSXODWLQJ� D� SURSRVLWLRQ� WKDW� DO�
UHDG\�FRQVWLWXWHV�D�VKDUHG�EHOLHI�DPRQJ�WKH�LQWHUORFXWRUV��7KH�OLQJXLVWLF�PDWHULDO�RI�
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RXV�GLVFRXUVH�DQG�DFFHSWHG�DV�WUXH�E\�WKH�LQWHUORFXWRUV��RU�LW�FDQ�EH�SDUW�
RI� WKH� LQWHUORFXWRUV� VKDUHG� DVVXPSWLRQV�� RU� LW� FDQ� EH� HYLGHQW� IURP� WKH�
VLWXDWLRQDO� FRQWH[W� LQ�ZKLFK� WKH� FRQYHUVDWLRQ� RFFXUV�� ,W� LV� LQ� WKLV� VHQVH�
WKDW�D�WDLO�LV�EDFNJURXQG�PDWHULDO�WKDW�GRHV�QRW�GLVSOD\�OLQN�OLNH�EHKDYLRU��
D�WDLO�QHYHU�LQWURGXFHV�D�QHZ��VKLIWLQJ��WRSLF��,�ZLOO�UHWXUQ�WR�WKLV�SURSHUW\�
RI�WDLOV�EHORZ��ZKHQ�,�ZLOO�H[SODLQ�WKH�SURSHUWLHV�RI�OHIW�SHULSKHUDO�IRFXV�
SUHFLVHO\�E\�DSSHDOLQJ�WR�LW���

,Q�,WDOLDQ��D�OLQN�LV�D�VHQWHQFH�LQLWLDO��OHIW�GLVORFDWHG�HOHPHQW�WKDW�FDQ�
EH�UHVXPHG�E\�D�FOLWLF�LQVLGH�WKH�FODXVH��JOL�DSSXQWL�LQ�����7KH�RQO\�H[�
FHSWLRQ�DUH�VXEMHFW�OLQNV��DV�VXEMHFWV�GRQ¶W�KDYH�D�FOLWLF�IRUP�LQ�,WDOLDQ��
�
���� *OL�DSSXQWL��OL�KD�GDWL�D�&/$5$��

WKH�QRWHV�WKHP�KH�KDV�JLYHQ�WR�&ODUD�
µ$V�IRU�KLV�QRWHV��KH�JDYH�WKHP�WR�&ODUD¶�
�

$� WDLO�� RQ� WKH� FRQWUDU\�� LV� D� �FOLWLF�� ULJKW� GLVORFDWHG� HOHPHQW� �IURP�QRZ�
RQ���&/�5'���DV�JOL�DSSXQWL�LQ�WKH�H[DPSOH�EHORZ��
�
���� /L�KD�GDWL�D�&/$5$��JOL�DSSXQWL��
������WKHP�KH�KDV�JLYHQ�WR�&ODUD�WKH�QRWHV�

µ+H�JDYH�KLV�QRWHV�WR�&ODUD¶�
�
&RQVLGHU� QRZ� D� VHQWHQFH� ZLWK� D� OHIW� SHULSKHUDO� IRFXV�� VXFK� DV� ����

DERYH��:KDW�LQIRUPDWLRQDO�SDUWLWLRQ�GRHV�LW�KDYH"�7KH�IRFXVHG�SDUW�LV�WKH�
SUH�SRVHG�HOHPHQW��WKH�SKUDVH�D�&ODUD���DV�SURVRGLF�SURPLQHQFH�FOHDUO\�
LQGLFDWHV��$V�IRU�WKH�UHVW�RI�WKH�VHQWHQFH��,�FODLP�WKDW�LW�LV�D�WDLO��DORQJ�WKH�
OLQHV�RI�ZKDW�9DOOGXYt������SURSRVHV�IRU�&DWDODQ��QDPHO\�WKH�VHQWHQFH�LV�
D�IRFXV�WDLO�FRQVWUXFWLRQ���7KLV�PHDQV�WKDW�D�3)%�KDV�WKH�VDPH�SUDJPDWLF�
VWDWXV�DV�D��&/�5'����

������������������������������������
ZKLFK� WKH� WDLO� LV� PDGH� LQGLFDWHV� ZKDW� SURSRVLWLRQ� KDV� WR� EH� UHWULHYHG� IURP� WKH�
FRPPRQ�JURXQG�DQG�WUDQVIRUPHG�LQWR�D�48'���

��&I��DOVR�%UXQHWWL�������VXEPLWWHG���
��0\�FODLP�LV�LQGHSHQGHQWO\�VXSSRUWHG�E\�6DPHN�/RGRYLFL¶V��������V\QWDFWLF�DQDO\VLV�RI�

3)%� LQ� ,WDOLDQ��6DPHN�/RGRYLFL�SURSRVHV� LQ� IDFW� WKDW� WKH�3)%�KDV� WR�EH�V\QWDFWL�
FDOO\�DQDO\VHG�DV�5LJKW�'LVORFDWLRQ��VHH�DOVR�%UXQHWWL�VXEPLWWHG���
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%HLQJ� D� WDLO�� D� 3)%� DOZD\V� QHHGV� DQ� DQWHFHGHQW� WKDW� LV� PDGH� RI� D�
SURSRVLWLRQ�UHSUHVHQWLQJ�D�VKDUHG�EHOLHI�DPRQJ�WKH�LQWHUORFXWRUV��DV�WDLOV�
UHTXLUH���,Q�WKH�QH[W�SDUDJUDSK��,�DP�JRLQJ�WR�VKRZ�WKDW�WKHVH�FKDUDFWHULV�
WLFV� RI� 3)%� FDQ� H[SODLQ� WKH� SDUWLFXODU� FKDUDFWHULVWLFV� RI� ,WDOLDQ� OHIW� SH�
ULSKHUDO�IRFXV��

��&KDUDFWHULVWLFV�RI�VHQWHQFHV�ZLWK�OHIW�SHULSKHUDO�IRFXV��
$�OHIW�SHULSKHUDO�IRFXV� LQ�,WDOLDQ�RFFXUV� LQ�FHUWDLQ�VSHFLILF�FRQWH[WV�DQG�
DOZD\V� JHWV� D� SDUWLFXODU� LQWHUSUHWDWLRQ�� 7KH� FRQWH[W� WKDW� PRVW� VFKRODUV�
DVVXPH�WR�EH�W\SLFDO�RI�D�OHIW�SHULSKHUDO�IRFXV�LV�WKH�RQH�ZKHUH�WKH�IRFXV�
FRQWUDVWV� RU� FRQWUDGLFWV� D� SUHYLRXV� DVVXPSWLRQ� �FI�� =XEL]DUUHWD� ������
%HOOHWWL�������D�P�R����$Q�DQDO\VLV�RI�FRUSXV�GDWD�KDV�DOVR�UHYHDOHG�WKDW�D�
OHIW� SHULSKHUDO� IRFXV�RIWHQ�RFFXUV�ZKHQ� WKH� IRFXV� LV� DVVRFLDWHG�ZLWK� DQ�
DGGLWLYH�IRFXV�VHQVLWLYH�SDUWLFOH��OLNH�DQFKH�µDOVR¶��$�OHIW�SHULSKHUDO�IRFXV�
LV�DOVR�XVHG�LQ�FRQWH[WV�ZKHUH�WKH�IRFXV�SURYLGHV�D�SLHFH�RI�LQIRUPDWLRQ�
WKDW�LV�XQH[SHFWHG�WR�WKH�KHDUHU��)LQDOO\��D�VHQWHQFH�ZLWK�D�OHIW�SHULSKHUDO�
IRFXV�LV�FRQVLGHUHG�DV�DQ�RGG�DQVZHU�WR�D�ZK�TXHVWLRQ��,Q�WKH�IROORZLQJ�
SDUDJUDSKV� ,�ZLOO�GLVFXVV� DOO� WKHVH� FKDUDFWHULVWLFV�RI� VHQWHQFHV�ZLWK� OHIW�
SHULSKHUDO�IRFXV�DQG�H[SODLQ�WKDW�WKH\�DUH�D�FRQVHTXHQFH�RI�WKH�WDLO�OLNH�
VWDWXV�RI�WKH�3)%��
�
��7KLV�GHILQLWLRQ�RI�3)%�LV�YHU\�VLPLODU�WR�WKDW�JLYHQ�E\�3ULQFH�������DQG�UHODWHG�SDSHUV��

IRU�SRVW�IRFDO�PDWHULDO� LQ� WKH�FRQVWUXFWLRQ�VKH�FDOOV� µ<LGGLVK�0RYHPHQW¶�� LQ�<LG�
GLVK� DQG� LQ� WKH�(QJOLVK�GLDOHFW� VSRNHQ�E\� IRUPHU�<LGGLVK� VSHDNHUV� LQ� WKH�8QLWHG�
6WDWHV��$�W\SLFDO�H[DPSOH�RI�WKLV�FRQVWUXFWLRQ�LV�3ULQFH¶V�H[FKDQJH�EHORZ��

�
�L��D��+HOOR��0UV�*ROGEHUJ��+RZ¶V�HYHU\WKLQJ"�+RZ¶V�\RXU�VRQ"�
�����E��2\��GRQ¶W�DVN��$�632576&$5�KH�ZDQWV�±�WKDW¶V�DOO�,�ZDV�PLVVLQJ��
�
,Q� 3ULQFH¶V� WHUPV�� WKH� FRQVWUXFWLRQ� LQ� �LE�� VWUXFWXUHV� WKH� SURSRVLWLRQ� LQWR� D� IRFXV� �D�

VSRUWVFDU��DQG�DQ�RSHQ�SURSRVLWLRQ� �KH�ZDQWV�[���ZKHUH� WKH� IRFXV� LQVWDQWLDWHV� WKH�
YDOXH�RI�WKH�YDULDEOH�RI�WKH�RSHQ�SURSRVLWLRQ��3ULQFH�DUJXHV�WKDW�WKH�LQIRUPDWLRQ�LQ�
WKH�RSHQ�SURSRVLWLRQ�KDV�WR�EH�DVVXPHG�WR�EH�DOUHDG\�NQRZQ�RU�DW�OHDVW�SODXVLEO\�
LQIHUUDEOH�WR�WKH�KHDUHU��7KH�DFFHSWDELOLW\�RI��LE����3ULQFH�H[SODLQV���LV�GXH�WR�WKH�
IDFW� WKDW� LQ�D�VWHUHRW\SLFDO�FRPPXQLW\�ZKHUH� WKLV�GLDOHFW� LV� VSRNHQ�� LW� LV�H[SHFWHG�
WKDW�VRQV�ZDQW�WKLQJV�IURP�SDUHQWV���
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��
����&RQWUDVWLYH�FRQWH[W�
$�W\SLFDO�FRQWH[W�LQ�ZKLFK�D�VHQWHQFH�ZLWK�D�OHIW�SHULSKHUDO�IRFXV�RFFXUV�
LV�RQH�ZKHUH� WKH�IRFXV�FRQWUDVWV�FRQWUDGLFWV�D�SUHYLRXV�VWDWHPHQW�RU�DV�
VXPSWLRQ��&RQVLGHU�DJDLQ������UHSHDWHG�LQ������$V�WKH�WDJ�LV�PHDQW�WR�LQ�
GLFDWH��WKH�VHQWHQFH�FDQ�EH�XVHG�WR�FRUUHFW�D�SUHYLRXV�VHQWHQFH�WKDW�VWDWHG�
WKDW�WKH�LQGLYLGXDO�WR�ZKRP�WKH�SHUVRQ�XQGHU�GLVFXVVLRQ�JDYH�KLV�QRWHV�LV�
0DULD���
�
���� $�&/$5$�KD��GDWR�JOL�DSSXQWL��QRQ�D�0DULD���
��������WR�&/$5$�KH�KDV�JLYHQ�WKH�QRWHV�QRW�0DULD�
�������µ,W¶V�&ODUD�KH�JDYH�KLV�QRWHV�WR��QRW�0DULD�¶�
�
:KDW�LV�FRQWUDVWHG�FDQ�EH�LQIHUUHG��QDPHO\�LW�LV�QRW�FUXFLDO�WKDW�WKH�VHQ�
WHQFH�EH�SUHFHGHG�LQ�WKH�GLVFRXUVH�E\�µ+H�JDYH�KLV�QRWHV�WR�0DULD¶��7KH�
H[DPSOH�EHORZ�IURP�WKH�/,3�FRUSXV��/HVVLFR�GHOO¶LWDOLDQR�SDUODWR��FRU�
SXV�RI�VSRNHQ� ,WDOLDQ�FROOHFWHG�E\�'H�0DXUR�HW�DO��������VKRZV�D�FDVH�
ZKHUH� WKH� FRQWUDVWHG� SURSRVLWLRQ� LV� LPSOLFLWO\� JLYHQ� E\� WKH� VLWXDWLRQDO�
FRQWH[W��7KH�GLDORJXH�LV�EHWZHHQ�D�ODG\��VSHDNHU�$��DQG�D�FOHUN��VSHDNHU�
%��DW�DQ�RIILFH�FRXQWHU��
�
���� $��4XHVWR�q�LO�WLFNHW������
�����������µ+HUH�LV�WKH�UHFHLSW¶�
������%��1R��TXHVWR�QRQ�PL�LQWHUHVVD��XQ�'2&80(172�PL�GHYH�GDUH��
�����������QR�WKLV���QRW�WR�PH�LQWHUHVWV��DQ�,�'���WR�PH�\RX�PXVW�JLYH��
�����������µ1R��,�GRQ¶W�QHHG�WKLV��LW¶V�\RXU�,�'��\RX�KDYH�WR�JLYH�PH¶�
�
7KH� ODG\� SUHVXPDEO\� KDQGV� WKH� UHFHLSW� WR� WKH� FOHUN� ZKLOH� VKH� VD\V�
µ+HUH¶V�WKH�UHFHLSW¶��7KHUHIRUH��WKDW�WKH�ODG\�JDYH�WKH�UHFHLSW�WR�WKH�FOHUN�
LV�µSUHVHQW¶�LQ�WKH�VLWXDWLRQDO�FRQWH[W���

,W�LV�FOHDU�WKDW�D�FRQWUDVWLQJ�VHQWHQFH�UHTXLUHV�WKH�H[LVWHQFH�RI�DQ�H[�
SOLFLW� RU� LPSOLFLW� SURSRVLWLRQ� WR� FRQWUDVW�� )XUWKHUPRUH�� VXFK� FRQ�
WUDVWHG�FRUUHFWHG�SURSRVLWLRQ�PXVW� EH� D� SUHYLRXVO\� VKDUHG�EHOLHI� DPRQJ�
WKH� LQWHUORFXWRUV�� RWKHUZLVH� WKHUH� ZRXOG� EH� QR� SRLQW� RI� FRUUHFWLQJ� RU�
PRGLI\LQJ�LW��,Q������WKH�IRFXV�LV�XVHG�WR�FRQWUDVW�D�SUHYLRXV�SURSRVLWLRQ�
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�µKH�JDYH�KLV�QRWHV�WR�0DULDC��ZKLFK�ZDV�D�VKDUHG�EHOLHI�DPRQJ�WKH�LQWHU�
ORFXWRUV�LQ�SUHYLRXV�GLVFRXUVH��7KH�FRQWUDVWHG�SURSRVLWLRQ�H[DFWO\�FRQVWL�
WXWHV� WKH� DQWHFHGHQW� WKDW� WKH� 3)%� LV� ORRNLQJ� IRU�� ,Q� ����� WKH� SUHYLRXVO\�
VKDUHG�EHOLHI�LV�WKDW�WKH�ODG\�KDV�WR�JLYH�WKH�WLFNHW�WR�WKH�FOHUN��7KH�FOHUN�
XWWHUV� ��%�� LQ�RUGHU� WR�PRGLI\� VXFK�D� VKDUHG�EHOLHI��$JDLQ��ZH�KDYH�DQ�
DSSURSULDWH�DQWHFHGHQW�IRU�WKH�3)%���

�,Q�VXP��D�3)%�UHTXLUHV�DQ�DQWHFHGHQW�RI�D�FHUWDLQ�W\SH��DQG�D�FRQWUDV�
WLYH�FRQWH[W�DOZD\V�JXDUDQWHHV�WKH�SUHVHQFH�RI�VXFK�DQ�DQWHFHGHQW���

����3UHVHQFH�RI�IRFXV�VHQVLWLYH�SDUWLFOHV�
,Q� DGGLWLRQ� WR� WKH� FRQWUDVWLYH� LQWHUSUHWDWLRQ�� WKH� DQDO\VLV� RI� D� VSRNHQ�
ODQJXDJH�FRUSXV�FROOHFWHG�E\�WKH�DXWKRU��UHYHDOV�WKDW�OHIW�SHULSKHUDO�IRFXV�
LQ�,WDOLDQ�RIWHQ�RFFXUV�DVVRFLDWHG�ZLWK�IRFXV�VHQVLWLYH�DGGLWLYH�SDUWLFOHV��
VXFK� DV�DQFKH� µDOVR¶�� 6RPH� H[DPSOHV� RI� VHQWHQFHV�ZLWK� OHIW� SHULSKHUDO�
IRFXV� DVVRFLDWHG� ZLWK� WKLV� SDUWLFOH�� WDNHQ� IURP� WKDW� FRUSXV�� DUH� JLYHQ�
EHORZ���
�
���� D��/D�PDPPD�H�OD�EDPELQD�VRQR�PROWR�DUUDEELDWH���

�����WKH�PXP�DQG�WKH�JLUO�DUH�YHU\�DQJU\�
��E��EHK��DQFKH�LO�3$3$
�q�DUUDEELDWR��

�����������ZHOO�DOVR�WKH�GDG�LV�DQJU\�
������µ7KH�PRWKHU�DQG�WKH�JLUO�DUH�YHU\�DQJU\��ZHOO��WKH�IDWKHU�LV�DQJU\�WRR¶�
�
���� D��$OORUD�ULJLUD�LO�VDVVRIRQR��������JXDUGD�VFUXSRORVDPHQWH�GHQWUR���
�
��7KH�FRUSXV�ZDV�FROOHFWHG�E\�WKH�DXWKRU�ZLWK�WKH�KHOS�RI�6WHOOD�3XLJ�:HUWP�OOHU�ZLWKLQ�

WKH�1RFDQGR�SURMHFW��7KH�ZKROH�FRUSXV�LV�PDGH�RI�RUDO�QDUUDWLRQV�E\�QDWLYH�VSHDN�
HUV�RI�ILYH�GLIIHUHQW�ODQJXDJHV��,WDOLDQ��&DWDODQ��6SDQLVK��(QJOLVK��*HUPDQ��RI�WKUHH�
RI�0��0D\HU¶V�ZRUGOHVV�µIURJ�VWRULHV¶��FI��%HUPDQ�DQG�6ORELQ�������6WU|PTYLVW�DQG�
9HUKRYHQ��������

��,Q�DOO�WKHVH�H[DPSOHV��WKH�IRFXV�LV�D�SUHYHUEDO�VXEMHFW��VR�LW�LV�QRW�V\QWDFWLFDOO\�HYLGHQW�
WKDW�WKH�H[SUHVVLRQ�DVVRFLDWHG�ZLWK�WKH�SDUWLFOH�LV�IRFXVHG��7KHVH�SDUWLFOHV�FDQ�DOVR�
EH�DVVRFLDWHG�ZLWK�WRSLFV��SUHFLVHO\�OLQNV��LQ�9DOOGXYt¶V�WHUPV���1HYHUWKHOHVV��SURV�
RG\�FDQ�GLVDPELJXDWH�EHWZHHQ�WKH�WZR��DQG�WKH�SURVRGLF�FKDUDFWHULVWLFV�RI�WKH�H[�
SUHVVLRQV� LQ� WKHVH�H[DPSOHV�PDNH� LW�SHUIHFWO\�FOHDU� WKDW�ZH�DUH�GHDOLQJ�ZLWK� IRFL��
QRW�WRSLFV���
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����������VR�KH�WXUQV�WKH�VD[RSKRQH�������KH�ORRNV�FDUHIXOO\�LQVLGH�
�������E��SHU�YHGHUH�FRVD�VLD�VXFFHVVR��DQFKH�JOL�$/75,�VL�LQWHUURJDQR���
��������������WR�VHH�ZKDW�LV�KDSSHQHG���DOVR�WKH�RWKHUV�WKHPVHOYHV�ZRQGHU��
����������µ6R�KH�WXUQV�WKH�VD[��������KH�FDUHIXOO\�ORRNV�LQVLGH�WR�VHH�ZKDW�KDS�
SHQHG��WKH�RWKHUV�WRR�DUH�ZRQGHULQJ¶�
�
���� D��/D�UDQD�GHFLGH�GL�HQWUDUH�QHO�FHVWLQR��³*QDP�JQDP��YHGLDPR�FRVD�
����������WKH�IURJ�GHFLGHV�WR�HQWHU�LQ�WKH�EDVNHW��\XP���\XP���OHW¶V�VHH�ZKDW�
�������E����WURYLDPR�TXD´��������(�FRQWHPSRUDQHDPHQWH�
������������ZH�ILQG�KHUH�DQG�DW�WKH�VDPH�WLPH�
������F���DQFKH�OD�'211$�DYHYD�YRJOLD�GL�PDQJLDUH�XQ�SRFR��
�����������DOVR�WKH�ZRPDQ��IHOW�OLNH�WR�HDW�D�OLWWOH��
µ7KH�IURJ�GHFLGHV�WR�JR�LQWR�WKH�EDVNHW��³<XP�\XP��OHW¶V�VHH�ZKDW�LV�LQ�
KHUH´��DQG�WKH�ZRPDQ�WRR�IHOW�OLNH�HDWLQJ�VRPHWKLQJ¶�

�
$GGLWLYH�SDUWLFOHV�WULJJHU�D�SUHVXSSRVLWLRQ�WKDW�WKHUH�LV�DQ�DOWHUQDWLYH�

YDOXH� XQGHU� FRQVLGHUDWLRQ� IRU� ZKLFK� WKH� SURSRVLWLRQ� KROGV� �FI�� .|QLJ�
������D�R����$� SUHVXSSRVLWLRQ� LV� D� SURSRVLWLRQ� UHSUHVHQWLQJ� D� �OH[LFDOO\�
GULYHQ��VKDUHG�EHOLHI�DPRQJ�VSHDNHU�DQG�KHDUHU��+HQFH��LW�FDQ�SHUIHFWO\�
IXQFWLRQ�DV�WKH�DQWHFHGHQW�RI�D� WDLO��,W� LV� WKHUHIRUH�H[SHFWHG�WKDW�D�IRFXV�
DVVRFLDWHG�ZLWK�D�IRFXV�SDUWLFOH�LV�LQ�D�OHIW�SHULSKHUDO�SRVLWLRQ��WKH�SUHV�
HQFH�RI�WKH�SDUWLFOH�JLYHV�WKH�3)%�WKH�DQWHFHGHQW�LW�UHTXLUHV���

,Q������WKH�SUHVXSSRVLWLRQ�LV�WKDW�VRPHERG\�RWKHU�WKDQ�WKH�IDWKHU�LV�DQ�
JU\��6XFK�SUHVXSSRVLWLRQ�FDQ�EH�UHFRYHUHG�IURP�WKH�YHU\�GLVFRXUVH��SUH�
FLVHO\�IURP�WKH�SUHYLRXV�VHQWHQFH���D���,Q������WKH�SUHVXSSRVLWLRQ�LV�WKDW�
VRPHRQH� RWKHU� WKDQ� µWKH� RWKHUV¶� � � WKH� RWKHU�PXVLFLDQV�� LV� ZRQGHULQJ��
DQG�WKDW�LV�DOVR�JLYHQ�E\�WKH�SUHYLRXV�GLVFRXUVH��DOWKRXJK�LPSOLFLWO\��WKH�
VSHDNHU�VD\V�WKDW�WKH�VD[RSKRQLVW�LV�ORRNLQJ�LQVLGH�KLV�VD[�WR�XQGHUVWDQG�
ZKDW�KDSSHQHG��,Q������ILQDOO\�� WKH�SUHVXSSRVLWLRQ� LV�WKDW�VRPHRQH�RWKHU�
WKDQ� WKH�ZRPDQ�IHOW� OLNH�HDWLQJ��DQG� LQ� IDFW�� WKH�VSHDNHU�KDV�SUHYLRXVO\�
GHVFULEHG� WKH�IURJ¶V�DWWHPSW� WR�HDW�DQ� LQVHFW��DQG� WKHQ�VKH�VD\V� WKDW� WKH�
IURJ�GHFLGHV�WR�ORRN�IRU�VRPHWKLQJ�LQ�D�SLFQLF�EDVNHW���
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����µ6XUSULVH¶�FRQWH[W��
$�VHQWHQFH�ZLWK�D� OHIW�SHULSKHUDO� IRFXV�FDQ�DOVR�EH�XWWHUHG� LQ�D�FRQWH[W�
ZKHUH�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�IRFXV�LV�VRPHKRZ�XQH[SHFWHG�WR�
WKH�KHDUHU�DQG�JLYHV� ULVH� WR�D�VXUSULVH�HIIHFW��&RQVLGHU� WKH�H[DPSOH�EH�
ORZ���7KH�VSHDNHU�KDV�EHHQ�ORRNLQJ�IRU�WKH�NH\V�DQG�WKHQ�VKH�XWWHUV�WKH�
VHQWHQFH�DV�D�FRPPHQW�DIWHU�VKH�ILQGV�WKHP�LQ�WKH�EDWKURRP��7KH�LQIRU�
PDWLRQ� SURYLGHG� E\� IRFXV� GRHV� QRW� PHHW� WKH� KHDUHU¶V� H[SHFWDWLRQV�� DV�
NH\V�DUH�QRW�XVXDOO\�SXW�LQ�WKH�EDWKURRP���
�
���� 0D�JXDUGD�WH��,Q�%$*12�KD�PHVVR�OH�FKLDYL��
�������EXW�ORRN��\RX��LQ�EDWKURRP�KH�KDV�SXW�WKH�NH\V�
�����µ/RRN�DW�WKDW��+H�SXW�WKH�NH\V�LQ�WKH�%$7+5220�´�
�
7KH�SUHVHQFH�RI�WKH�OHIW�SHULSKHUDO�IRFXV�DJDLQ�LV�UHODWHG�WR�WKH�SUHVHQFH�
RI�DQ�DQWHFHGHQW�IRU�WKH�3)%�LQ�WKLV�NLQG�RI�FRQWH[WV��7KH�DQWHFHGHQW�LQ�
WKLV�FDVH� LV� UHSUHVHQWHG�E\� WKH�VKDUHG� LPSOLFLW�DVVXPSWLRQ� WKDW�NH\V�DUH�
SXW� LQ� D� SODFH� GLIIHUHQW� WKDQ� WKH� EDWKURRP�� 6XFK� VKDUHG� DVVXPSWLRQ� RU�
EHOLHI� LV�ZKDW�PDNHV�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�VHQWHQFH��WKDW� WKH�
NH\V�DUH�LQ�WKH�EDWKURRP��XQH[SHFWHG��

7KH�&DWDODQ�H[DPSOH�EHORZ��SURYLGHG�E\�9DOOGXYt������DV�DQ�LQVWDQ�
WLDWLRQ�RI�OHIW�SHULSKHUDO�IRFXV��FDQ�EH�DFFRXQWHG�IRU�LQ�WKH�VDPH�ZD\���
�
����� 6���+zVWLD��6¶KHP�DFDEDW�OD�ERWHOOD��HK��4XH�VRP«�TXH�VRP«�
�������������������0\�*RG��:H�ILQLVKHG�WKH�ERWWOH��:H�DUH«�ZH�DUH«�
�������������6���/HV�GXHV�ERWHOOHV�MD��
��������������������7KH�WZR�ERWWOHV�DOUHDG\��
��������������6���'8(6�%27(//(6��V¶KHP�SROLW��
���������������������7:2�%277/(6��ZH�SROLVKHG�RII�
�
6SHDNHU���LV�FOHDUO\�H[SUHVVLQJ�KLV�VXUSULVH�DIWHU�UHDOL]LQJ�WKDW�KH�DQG�KLV�
FRPSDQLRQ�GUDQN�D�TXDQWLW\�RI�DOFRKRO�JUHDWHU�WKDQ�WKH�TXDQWLW\�WKDW�WKH\�
��RU�SHRSOH�LQ�JHQHUDO���DUH�H[SHFWHG�WR�GULQN�LQ�WKH�VDPH�FLUFXPVWDQFHV��

�
��7KLV�H[DPSOH�ZDV�VXJJHVWHG�WR�PH�E\�)UDQFHVFD�3DQ]HUL��
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$�SHUIHFWO\� SDUDOOHO� H[DPSOH��ZLWK� WKH� VDPH� LQWHUSUHWDWLRQ�� FDQ� DOVR� EH�
JLYHQ�LQ�,WDOLDQ��
�
����� 1RQ�FL�SRVVR�FUHGHUH��'XH�%277,*/,(�FL�VLDPR�EHYXWL��
����������QRW�WR�LW�,�FDQ�EHOLHYH�WZR�ERWWOHV�RXUVHOYHV�ZH�DUH�GUXQN�
������������µ,�FDQ¶W�EHOLHYH�LW��7ZR�%277/(6�ZH�GUDQN��

����3)%�LQ�DQVZHUV�WR�TXHVWLRQV��
$�VHQWHQFH�ZLWK�D�OHIW�SHULSKHUDO�IRFXV�LV�XVXDOO\�FRQVLGHUHG�E\�VSHDNHUV�
DV�DQ�RGG�DQVZHU�WR�D�ZK�TXHVWLRQ��
�
����� D��$�FKL�KD�GDWR�JOL�DSSXQWL"��
����������������µ:KR�GLG�KH�JLYH�KLV�QRWHV�WR"¶�
������������E��""�$�&/$5$�KD�GDWR�JOL�DSSXQWL��
���������������������WR�&ODUD�KH�KDV�JLYHQ�WKH�QRWHV��

F�� ��/L�KR�GDWL��D�&/$5$��
WKHP�,�KDYH�JLYHQ�WR�&ODUD�

�
6LQFH�WKH�SRVVLELOLW\�WR�DQVZHU�D�TXHVWLRQ�KDV�RIWHQ�EHHQ�XVHG�DV�D�WHVW�WR�
UHFRJQL]H�D�QRQ�FRQWUDVWLYH�� LQIRUPDWLRQDO� IRFXV�� VHYHUDO� DXWKRUV� LQ� WKH�
WUDQVIRUPDWLRQDO�IUDPHZRUN�KDYH�FODLPHG�WKDW�D�SUH�SRVHG�IRFXV�FDQQRW�
EH� LQIRUPDWLRQDO� �VHH� UHIHUHQFHV� TXRWHG� LQ� %UXQHWWL� ������� ,Q� RWKHU�
ZRUGV��WKHVH�DXWKRUV�KDYH�SURSRVHG�WKDW�D�OHIW�SHULSKHUDO�IRFXV�LV�VHPDQ�
WLFDOO\�GLIIHUHQW�IURP�D�IRFXV�LQ�VLWX����

,Q�WKH�SUHFHGLQJ�SDUDJUDSKV�,�KDYH�VKRZQ�LQVWHDG�WKDW�WKH�FRQWUDVWLYH�
YDOXH�RI�OHIW�SHULSKHUDO�IRFXV�LV�QRW�DQ�LQKHUHQW�SURSHUW\�RI�OHIW�SHULSKHUDO�
IRFXV��EXW�UDWKHU�D�FRQVHTXHQFH�RI�WKH�WDLO�VWDWXV�RI�WKH�3)%��,Q�WKLV�SDUD�
JUDSK�� ,� DP� JRLQJ� WR� H[SODLQ� WKDW� WKH�PLQLPDO� SDLU� LQ� ����� LV� D� IXUWKHU�
SLHFH�RI�HYLGHQFH�IRU�P\�FODLP����

,�VDLG�DERYH�WKDW�WKH�3)%�UHTXLUHV�DQ�DQWHFHGHQW�WKDW�LV�D�SURSRVLWLRQ�
FRQVWLWXWLQJ�D�VKDUHG�EHOLHI�DPRQJ�VSHDNHU�DQG�KHDUHU��,Q����E���WKH�DQWH�
�
��)RU�IXUWKHU��FULWLFDOO\�GLVFXVVHG��GHWDLOV�DERXW�WKLV�YLHZ��VHH�%UXQHWWL��������
���)RU�DQ�DOWHUQDWLYH��V\QWDFWLF�H[SODQDWLRQ��VHH�%UXQHWWL�������
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FHGHQW�WKDW�WKH�3)%�UHTXLUHV�VKRXOG�EH�WKH�VKDUHG�EHOLHI�WKDW�WKH�SHUVRQ�
LQ�TXHVWLRQ�JDYH�KLV�QRWHV� WR�D�FHUWDLQ�RWKHU�SHUVRQ�� ,Q� ���D���KRZHYHU��
ZH�FDQQRW�ILQG�WKDW�NLQG�RI�SURSRVLWLRQ��:KDW�ZH�KDYH�LV�MXVW�WKH�TXHV�
WLRQ�µ:KR�GLG�KH�JLYH�KLV�QRWHV�WR"¶��%XW�VXFK�D�TXHVWLRQ�SUHFLVHO\�DVNV�
ZKDW�VKRXOG�DOUHDG\�EH�D�VKDUHG�EHOLHI�DPRQJ�WKH�LQWHUORFXWRUV��LQ�RUGHU�
IRU�WKH�3)%�WR�KDYH�D�VXLWDEOH�DQWHFHGHQW��7KHUHIRUH��WKH�TXHVWLRQ�FDQQRW�
FRQVWLWXWH� DQ� DQWHFHGHQW� IRU� WKH� 3)%� RI� WKH� DQVZHU�� ,Q� ���F��� QR� VXFK�
EHOLHI�PXVW�EH�VKDUHG�E\�WKH�LQWHUORFXWRUV��DV�QR�WDLO�EDFNJURXQG�LV�SUH�
VHQW��VR�WKH�DQVZHU�LV�SHUIHFWO\�DFFHSWDEOH����

��)UHTXHQF\�RI�RFFXUUHQFH��3)%�YV�5'�
$V�DOUHDG\�QRWHG�E\�%UXQHWWL�VXEPLWWHG��FRUSXV�GDWD�VKRZ�WKDW�D�VHQWHQFH�
FRQWDLQLQJ�D�3)%��VHH�����LV�PXFK�OHVV�IUHTXHQW�WKDQ�D�VHQWHQFH�FRQWDLQ�
LQJ�D��&/�5'��VHH������

�
����� $�&/$5$�KD��GDWR�JOL�DSSXQWL���
�������������WR�&ODUD�KH�KDV�JLYHQ�WKH�QRWHV��
�����
����� /L�KD�GDWL�D�&/$5$��JOL�DSSXQWL��
�������������WKHP�KH�KDV�JLYHQ�WR�&ODUD�WKH�QRWHV�
��������������
,� DUJXH� WKDW� WKLV�GLIIHUHQFH� LQ�RFFXUUHQFH�RI� WKH� WZR�FRQVWUXFWLRQV�GRHV�
QRW�LQYDOLGDWH�WKH�FODLP�,�KDYH�PDGH�LQ�WKLV�SDSHU�WKDW�3)%�DQG��&/�5'�
KDYH�WKH�VDPH�GLVFRXUVH�IXQFWLRQ�RI�WDLO��2Q�WKH�FRQWUDU\��,�FODLP�WKDW�WKH�
UHDVRQ� IRU� WKH� GLIIHUHQFH� LQ� RFFXUUHQFH� FDQ� EH� H[SODLQHG� SUHFLVHO\� E\�
PDNLQJ�UHIHUHQFH�WR�WKH�WDLO�VWDWXV�RI�WKH�WZR�FRQVWUXFWLRQV���

,� KDYH� VDLG� DERYH� WKDW� D� WDLO� UHTXLUHV� DQ� DQWHFHGHQW� WKDW� LV� D� IXOO�
SURSRVLWLRQ� UHSUHVHQWLQJ� D� VKDUHG� EHOLHI� DPRQJ� WKH� LQWHUORFXWRUV� LQ� WKH�
FRQYHUVDWLRQ�� ,Q� ������ WKH� LQWHUORFXWRUV�KDYH� WR� VKDUH� WKH�EHOLHI� WKDW� WKH�
�
��� :LWKLQ� D� *LQ]EXUJ¶V� WKHRU\� RI� GLDORJXH�� IROORZLQJ� 9DOOGXYt¶V� ������� DQDO\VLV� �VHH�

IRRWQRWH���LQ�WKLV�SDSHU���ZH�FRXOG�VD\�WKDW����D��UHSUHVHQWV�WKH�48'�WKDW�VKRXOG��
LQVWHDG��KDYH�EHHQ�GHULYHG�IURP�WKH�PRGLILFDWLRQ�RI�D�IXOO�SURSRVLWLRQ�WKDW�DOUHDG\�
FRQVWLWXWHG�D�VKDUHG�EHOLHI�DPRQJ�WKH�LQWHUORFXWRUV���
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SHUVRQ� LQ�TXHVWLRQ�JDYH� WKH�QRWHV� WR�D�FHUWDLQ�RWKHU�SHUVRQ�� ,Q� ������RQ�
WKH�FRQWUDU\��WKH�LQWHUORFXWRUV�KDYH�WR�VKDUH�WKH�YHU\�JHQHUDO�EHOLHI�WKDW�D�
FHUWDLQ�SURSHUW\� DSSOLHV� WR� WKH�QRWHV�XQGHU�GLVFXVVLRQ�� ,Q�RUGHU� IRU� WKLV�
ODWWHU� EHOLHI� WR� EH� VKDUHG� E\� WKH� LQWHUORFXWRUV�� LW� LV� VXIILFLHQW� WKDW� WKH\�
VKDUH� WKH� WUXWK� RI� D� SURSRVLWLRQ� FRQWDLQLQJ�JOL� DSSXQWL�� &OHDUO\�� VXFK� D�
EHOLHI�FDQ�EH�VKDUHG�LQ�D�ZLGH�UDQJH�RI�FRQWH[WV��7KH�EHOLHI�WKDW�D�FHUWDLQ�
SHUVRQ�NQRZQ�E\�WKH�LQWHUORFXWRUV�JDYH�WKH�QRWHV�WR�VRPH�RWKHU�SHUVRQ��
RQ�WKH�FRQWUDU\��LV�JLYHQ�E\�D�PXFK�PRUH�UHVWULFWHG�QXPEHU�RI�FRQWH[WV��
EHFDXVH�WKH�PHDQLQJ�RI�WKH�SURSRVLWLRQ�LV�PXFK�PRUH�VSHFLILHG��,QGHHG��
WKH� FRQWH[WV� RI� RFFXUUHQFH� DUH� MXVW� WKRVH� VHHQ� LQ� WKH� SUHFHGLQJ� SDUD�
JUDSKV��FRQWUDVWLYH�FRQWH[WV��FRQWH[WV�ZKHUH�WKH�IRFXV�LV�DVVRFLDWHG�WR�DQ�
DGGLWLYH� IRFXV� VHQVLWLYH� SDUWLFOH�� RU� FRQWH[WV� ZKHUH� WKH� IRFXV� SURYLGHV�
XQH[SHFWHG�LQIRUPDWLRQ���

��&RQFOXVLRQV�
,Q� WKLV� SDSHU� ,� KDYH� SURSRVHG� WKDW� WKH� FKDUDFWHULVWLFV� RI� OHIW� SHULSKHUDO�
IRFXV�DUH�D�FRQVHTXHQFH�RI�WKH�IDFW�WKDW�D�OHIW�SHULSKHUDO�IRFXV�LV�DOZD\V�
DFFRPSDQLHG�E\�EDFNJURXQG�PDWHULDO��3)%��ZLWK�WKH�GLVFRXUVH�IXQFWLRQ�
RI�D�WDLO���

7KH�IDFW�WKDW�OHIW�SHULSKHUDO�IRFXV�LV�RIWHQ�FRQWUDVWLYH��WKDW�LW�RIWHQ�RF�
FXUV�ZLWK�IRFXV�SDUWLFOHV��DQG�WKDW�LW�FDQ�SURYLGH�XQH[SHFWHG�LQIRUPDWLRQ�
DUH�DOO�FRQVHTXHQFHV�RI�WKH�IDFW�WKDW�WKH�3)%�UHTXLUHV�DQ�DQWHFHGHQW��DQG�
WKDW� WKH� DQWHFHGHQW� KDV� WR� EH� D� SURSRVLWLRQ� FRQVWLWXWLQJ� D� SUHYLRXVO\�
VKDUHG�EHOLHI� DPRQJ� WKH� LQWHUORFXWRUV�� ,Q� IDFW�� LW� LV�SUHFLVHO\� WKHVH�FRQ�
WH[WV�WKDW�FDQ�SURYLGH�WKH�DQWHFHGHQW�WKDW�WKH�3)%�UHTXLUHV��2Q�WKH�RWKHU�
KDQG��,�KDYH�FODLPHG�WKDW�D�VHQWHQFH�ZLWK�D�OHIW�SHULSKHUDO�IRFXV�LV�QRW�D�
JRRG�DQVZHU� WR�D�TXHVWLRQ�EHFDXVH�VXFK�FRQWH[W�FDQQRW�SURYLGH� WKH�DS�
SURSULDWH�DQWHFHGHQW�IRU�WKH�3)%���

7KH�GLIIHUHQFH�LQ�IUHTXHQF\�RI�VHQWHQFHV�ZLWK�3)%�YV�VHQWHQFHV�ZLWK�
µUHJXODU¶�WDLOV���&/�5'��KDV�EHHQ�H[SODLQHG�DV�D�FRQVHTXHQFH�RI�WKH�IDFW�
WKDW�WKH�DQWHFHGHQW�IRU�D�3)%�LV�XVXDOO\�D�PRUH�VSHFLILHG�SURSRVLWLRQ�WKDQ�
WKH�DQWHFHGHQW� IRU� WKH�5'�� VR� WKH�3)%� LV�DYDLODEOH� LQ�D�PRUH� UHVWULFWHG�
QXPEHU�RI�FRQWH[WV���
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5HIHUHQFHV�
%HOOHWWL��$����������©,�$VSHFWV�RI�WKH�ORZ�,3�DUHDª��,Q�5L]]L�/���HG����7KH�

6WUXFWXUH�RI� ,3�DQG�&3��7KH�&DUWRJUDSK\�RI�6\QWDFWLF�6WUXFWXUHV����
2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��

%HUPDQ��5��$���DQG�6ORELQ��'��,���HGV������������5HODWLQJ�HYHQWV�LQ�QDUUD�
WLYH���$� FURVVOLQJXLVWLF�GHYHORSPHQWDO� VWXG\��/DZUHQFH�(UOEDXP�$V�
VRFLDWHV��

%UXQHWWL��/����������$�8QLILFDWLRQ�RI�)RFXV��8QLSUHVV��3DGXD���
%UXQHWWL�� /�� �������� ©,WDOLDQ� EDFNJURXQG�� OLQNV�� WDLOV�� DQG� FRQWUDVW� HI�

IHFWVª�� ,Q� *\XULV�� %��� .iOPiQ�� /��� 3LxRQ�� &�� 	� 9DUDVGL�� .�� �HGV����
3URFHHGLQJV�RI�WKH�1LQWK�6\PSRVLXP�RQ�/RJLF�DQG�/DQJXDJH��$XJXVW�
�������5HVHDUFK�,QVWLWXWH�IRU�/LQJXLVWLFV��+XQJDULDQ�$FDGHP\�RI�6FL�
HQFHV��(|WY|V�/RUiQG�8QLYHUVLW\��%XGDSHVW���������

%UXQHWWL��/���VXEPLWWHG���©2Q�OLQNV�DQG�WDLOV�LQ�,WDOLDQª��/LQJXD��
'H� 0DXUR�� 7��� 0DQFLQL�� )��� 9HGRYHOOL�� 0��� DQG� 9RJKHUD�� 0�� ��������

/HVVLFR�GL�IUHTXHQ]D�GHOO
LWDOLDQR�SDUODWR��(WDV��0LODQR��
*LQ]EXUJ�� -�� �������� ©,QWHUURJDWLYHV��4XHVWLRQV�� IDFWV�� DQG� GLDORJXH�� ,Q�

6KDORP� /DSSLQ�� HGLWRU�� +DQGERRN� RI� &RQWHPSRUDU\� 6HPDQWLF� 7KH�
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