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2Q�OLQNV�DQG�WDLOV�LQ�,WDOLDQ�
�
,Q�WKLV�SDSHU��,�DQDO\]H�WKH�SURSHUWLHV�RI�EDFNJURXQG�PDWHULDO�LQ�,WDOLDQ��,�DVVXPH�9DOOGXYt¶V�
������� SDUWLWLRQ� RI� WKH� EDFNJURXQG� LQ� /LQN� DQG� 7DLO�� ,� XVH� WKH� ZRUG� µWRSLF¶� WR� UHIHU� WR� DQ�
XQVSHFLILHG�SDUW�RI�WKH�EDFNJURXQG���

$�OLQN�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� ,WDOLDQ�� D�
WRSLF�RI�WKLV�NLQG�LV�W\SLFDOO\�H[SUHVVHG�E\�D�&OLWLF�/HIW�'LVORFDWHG�HOHPHQW��&//'���FI�����WKH�
OLQN�LV�LQGLFDWHG�LQ�EROGIDFH����
�
����6DL"�'DQWH�OR�KDQQR�ERFFLDWR�DOO¶HVDPH�GL�FKLPLFD���
������\RX��NQRZ���'��KLP��WKH\��KDYH�IDLOHG�DW�WKH�H[DP�RI�FKHPLVWU\��
������µ'LG�\RX�NQRZ"�'DQWH�IDLOHG�DW�WKH�FKHPLVWU\�H[DP¶�

�
$�OLQN�FDQ�KDYH�D�FRQWUDVWLYH�HIIHFW��DQG�WKLV�KDV�OHG�VRPH�VFKRODUV�WR�IRUPDOO\�GLVWLQJXLVK�

EHWZHHQ�D�FRQWUDVWLYH�WRSLF��&7��DQG�D�QRQ�&7��FI��H�J��/HH��������%�ULQJ������SURSRVHV�WKDW�
WKH�PHDQLQJ� RI� D� VHQWHQFH�ZLWK� D�&7� FRUUHVSRQGV� WR� DQ� DOWHUQDWLYH� VHW� �FI��5RRWK� ����� IRU�
IRFXV��DQG�DVVRFLDWHV�WKDW�PHDQLQJ�ZLWK�D�SDUWLFXODU�DFFHQW��FDOOHG�µ%�DFFHQW¶�IRU�(QJOLVK���$Q�
H[DPSOH�RI�&7�LQ�,WDOLDQ�LV������

�
����$��:KDW�GLG�\RX�JLYH�WR�\RXU�EURWKHUV"�
������%��$�/HR��JOL��KR�UHJDODWR�XQ�FG��H�D�'DQWH��JOL��KR�UHJDODWR�XQ�OLEUR��
�����������WR�/HR�WR�KLP��,��KDYH�JLYHQ�D�FG�DQG�WR�'��WR�KLP��,��KDYH�JLYHQ�D�ERRN�
����������µ,�JDYH�D�FG�WR�/HR��DQG�D�ERRN�WR�'DQWH¶�
�

$�WDLO�HQFRPSDVVHV�JURXQG�PDWHULDO�WKDW�GRHV�QRW�GLVSOD\�OLQN�OLNH�EHKDYLRU��,�DOVR�DVVXPH�
WKDW� LW� LV� DOZD\V� GLVFRXUVH� ROG� �LQ� WKH� VHQVH� RI� 3ULQFH� ������� ,Q� ,WDOLDQ�� LW� LV� W\SLFDOO\�
UHSUHVHQWHG� E\� D� &OLWLF� 5LJKW� 'LVORFDWHG� HOHPHQW� �&/5'��� DV� WKH� VHFRQG� RFFXUUHQFH� RI� LO�
WHPSR�EHORZ��IURP�)UDVFDUHOOL��������
�
����1RQ�q�TXHVWLRQH�FKH�LO�WHPSR�QRQ�WH�O¶KR�GDWR��LR�WH�O¶�KR�GDWR�LO�WHPSR�
������QRW�LV�TXHVWLRQ�WKDW�WKH�WLPH�QRW�WR�\RX�LW��,�KDYH�JLYHQ�,�WR�\RX�LW�KDYH�JLYHQ�WKH�WLPH�
�������µ7KH�SRLQW�LV�QRW�WKDW�,�GLGQ¶W�JLYH�\RX�WLPH��,�','�JLYH�\RX�WLPH�¶�
�
$�WDLO�LV�SUHVHQW�LQ�WKH�VHQWHQFH�RQO\�ZKHQ�LWV�UHIHUHQW�LV�WRR�GHHSO\�HPEHGGHG�LQ�WKH�GLVFRXUVH�
WR�EH�HDVLO\�UHFRYHUHG�E\� WKH�KHDUHU��:KHQ� WKH�UHIHUHQW�KDV�EHHQ�PHQWLRQHG� LQ�WKH�SUHYLRXV�
VHQWHQFH�� RPLVVLRQ� SUHIHUDEO\� RFFXUV�� 7KLV� VSHFLDOO\� KDSSHQV� LQ� DQ� DQVZHU� WR� D� TXHVWLRQ�� ,�
DVFULEH�WKLV�WR�WKH�4�$�FRQJUXHQFH�UHTXLUHPHQW��FI��.ULIND�������%�ULQJ�IRUWK����
�

,Q�WKLV�SDSHU�,�PDNH�WKH�IROORZLQJ�FODLP�RQ�WKH�GLVWULEXWLRQ�RI�OLQNV�DQG�WDLOV�LQ�,WDOLDQ��
��
����/LQNV�DQG�WDLOV�RFFXS\�PXWXDOO\�H[FOXVLYH�SRVLWLRQV�LQ�,WDOLDQ��OLQNV�DUH�DOZD\V�SUH�

IRFDO�SRVLWLRQ��ZKLOH�WDLOV�DUH�DOZD\V�SRVW�IRFDO��
����LV�VXSSRUWHG�E\�WKH�IDFW�WKDW��LI�D�WRSLF�LV�D�&//'�EXW�SRVW�IRFDO��LW�LV�VWLOO�LQWHUSUHWHG�DV�D�
WDLO�� ,Q� ����� D� &//'� WKDW� LV� D� QHZ� GLVFRXUVH� UHIHUHQW� UHVXOWV� XQDFFHSWDEOH� LQ� SRVW�IRFDO�
SRVLWLRQ��
�
����$��µ'LG�\RX�JLYH�VRPH�PXVLF�DV�D�SUHVHQW�IRU�&KULVWPDV�WKLV�\HDU"¶�
�����������%���
�%HK��XQ�0$67(5,==$725(�D�XQ�PLR�DPLFR��JOL��KR�UHJDODWR��
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��������������������ZHOO�D�&'�EXUQHU�WR�D�P\�IULHQG��WR�KLP���,��KDYH�JLYHQ�
�����������%���"�%HK��D�XQ�PLR�DPLFR�XQ�0$67(5,==$725(��JOL��KR�UHJDODWR���
��������������������ZHOO�WR�D�P\�IULHQG�D�&'�EXUQHU��WR�KLP���,��KDYH�JLYHQ��
�

0RUHRYHU��D�SUH�IRFDO�WRSLF�FDQ�QHYHU�EH�D�WDLO��%\�PHDQV�RI�GDWD�IURP�VSRNHQ�FRUSRUD��,�
VKRZ�WKDW�ZKHQHYHU�D� WRSLF� LV� LQWURGXFHG� LQ� WKH�GLVFRXUVH�DV�D� OLQN�� LQ�SUH�IRFDO�SRVLWLRQ�� LW�
FDQ�RQO\�EH�LWHUDWHG�LQ�SRVW�IRFDO�SRVLWLRQ��7KH�WRSLF�FDQ�EH�LWHUDWHG�LQ�SUH�IRFDO�SRVLWLRQ�RQO\�
LI� WKH� µOLQN� FRQWLQXXP¶� LV� LQWHUUXSWHG� E\� WKH� LQVHUWLRQ� RI� D� GLIIHUHQW� OLQN�� ,Q� RWKHU�ZRUGV�� D�
WRSLF� VKLIW� FUHDWHV� D� EDUULHU� IRU� WKH� WRSLF� WR� VHH� LWV� DQWHFHGHQW�� DQG� WKH� WRSLF� LV� WKHUHIRUH�
LQWHUSUHWHG�DV�D�VKLIWLQJ�RQH��FI��:DONHU�HW�DO��������'L�(XJHQLR���������������

,W� LV� DFWXDOO\� SRVVLEOH� WKDW� D� WRSLF� GRHV� LWHUDWH� HYHQ� LI� QR� GLIIHUHQW� WRSLF� LQWHUYHQHV� LQ�
EHWZHHQ��,Q�WKDW�FDVH��WKRXJK��WKH�WRSLF�JHWV�D�FRQWUDVWLYH�LQWHUSUHWDWLRQ��FI��$UUHJL������IRU�
6SDQLVK���
�
���� �$��'DQWH��OR�ERFFHUDL"�µ'DQWH��ZLOO�\RX�IDLO�KLP"¶�
�������%���1R��'DQWH�QRQ�OR�ERFFHUz���0D�$OGR�H�/HR�VLFXUDPHQWH�Vu��
�������������QR�'DQWH��,��QRW�KLP�ZLOO�IDLO��EXW�$��DQG�/��VXUHO\�\HV�
������������µ1R��,�ZRQ¶W�IDLO�'DQWH¶�%XW�$OGR�DQG�/HR�,�VXUHO\�:,//���
�
��%��FDQ�EH�IROORZHG�E\�D�VHQWHQFH�OLNH�WKDW�JLYHQ�LQ�SDUHQWKHVHV��7KLV�PHDQV�WKDW�'DQWH� LV�
LQWHUSUHWHG�DV�FRQWUDVWLYH��1RWH�WKDW�D�FRQWUDVWLYH�LQWHUSUHWDWLRQ�GRHV�QRW�DULVH�LI�WKH�UHIHUHQW�LV�
LQWURGXFHG� LQ� WKH�GLVFRXUVH� IRU� WKH� ILUVW� WLPH��FI������ ,� WKHUHIRUH�SURSRVH� WKDW� WKH�FRQWUDVWLYH�
LQWHUSUHWDWLRQ�LQ���%��DULVHV�DV�D�FRQVHTXHQFH�RI�WKH�IDFW�WKDW�DQ�RYHUW�SUH�IRFDO�WRSLF�PXVW�
DOZD\V�EH�D�OLQN��QDPHO\�LW�PXVW�DOZD\V�EH�LQWHUSUHWHG�DV�VKLIWLQJ��,Q�RUGHU�WR�LQWHUSUHW�'DQWH�
DV�VKLIWLQJ�� LW�KDV� WR�EH�FRQVLGHUHG�DV�SDUW�RI�D�GLIIHUHQW�VHW�RI�DOWHUQDWLYHV� WKDQ� WKH� WRSLF� LQ�
��$�� �QRW� MXVW� WKH� VHW� RI� DOO� VWXGHQWV�� EXW� H�J�� WKH� VHW� RI�'DQWH��$OGR� DQG�/HR���+HQFH�� WKH�
FRQWUDVWLYH�LQWHUSUHWDWLRQ�DULVHV��

2WKHU�&7V�WKDW�GR�QRW�KDYH�DQ�H[SOLFLW�HQWLW\�LQ�WKH�GLVFRXUVH�WR�FRQWUDVW�ZLWK�FDQ�UHFHLYH�
WKH�VDPH�H[SODQDWLRQ��&RQVLGHU�IRU�LQVWDQFH�%�ULQJ¶V�H[DPSOH�EHORZ��
�
����$��:KLFK�ERRN�ZRXOG�)ULW]�EX\"�������%��:HOO��,�ZRXOG�EX\�7KH�+RWHO�1HZ�+$03VKLUH���
%�ULQJ�VD\V� WKDW� WKH� WRSLF�,�EHDUV�D�%�DFFHQW��DQG� WKLV�PDNHV� WKH�VHQWHQFH�DFFHSWDEOH�DV�DQ�
DQVZHU�WR�$�EHFDXVH�LW�HYRNHV�DQ�DOWHUQDWLYH�VHW�WKDW�DOVR�LQFOXGHV�WKH�SURSHU�DQVZHU�WR�$��,�
DUJXH� LQVWHDG� WKDW� WKH�DEVHQFH�RI� WKH�%�DFFHQW�ZRXOG�PDNH� WKH�DQVZHU� LQFRQJUXHQW� IRU� WKH�
IROORZLQJ�UHDVRQ��7KH�TXHVWLRQ�µLV�DERXW¶�)ULW]��VR�WKH�OLQN�RI�WKH�DQVZHU�VKRXOG�DOVR�EH�)ULW]���
RU�EHWWHU��DQ�XQVWUHVVHG�SURQRXQ�WKDW�UHIHUV�WR�)ULW]��H�J��+H�ZRXOG�EX\�:DU�DQG�3HDFH���%XW�
LQ���%��D�WRSLF�VKLIW�RFFXUV��7KLV�PHDQV�WKDW�VSHDNHU�%�GRHV�QRW�UHDOO\�DQVZHU�WKH�TXHVWLRQ��
+LV� H[FKDQJH� FDQ� EH� LQWHUSUHWHG� DV�� ³$V� IRU� )ULW]�� ,� FDQQRW� �� GR� QRW� VD\� DQ\WKLQJ�� DV� IRU�
P\VHOI��RQ�WKH�FRQWUDU\��,�VD\�WKDW«´��,Q�WKLV�VHQVH��,�LV�LQWHUSUHWHG�DV�LPSOLFLWO\�FRQWUDVWLQJ�
ZLWK�WKH�OLQN�RI�WKH�TXHVWLRQ��$JDLQ��LW�LV�WKH�WRSLF�VKLIW�WKDW�WULJJHUV�D�FRQWUDVWLYH�HIIHFW��7KH�
%�DFFHQW�VLPSO\�LQGLFDWHV�WKDW�WKH�VXEMHFW�SURQRXQ�LV�SKRQHWLFDOO\�VWURQJ��DV�D�OLQN�PXVW�EH��
JLYHQ�LWV�µQHZQHVV¶��,Q�D�SUR�GURS�ODQJXDJH�OLNH�,WDOLDQ��WKH�VXEMHFW�SURQRXQ�LV�SUHVHQW�LQ�WKH�
VHQWHQFH�FRUUHVSRQGLQJ�WR���%���,R�FRPSUHUHL«�µ,�ZRXOG�EX\«¶���ZKLOH�LW�LV�GURSSHG�LI�WKH�
DQVZHU�KDV�WKH�VDPH�WRSLF�DV�WKH�TXHVWLRQ��SUR�FRPSUHUHEEH«�µ�+H��ZRXOG�EX\«¶���
�

,Q�FRQFOXVLRQ��WKHVH�GDWD�VKRZ�WKDW�D�IRUPDO�GLVWLQFWLRQ�EHWZHHQ�&7�DQG�QRQ�&7�GRHV�QRW�
KROG��,�FODLP�LQVWHDG�WKDW�FRQWUDVW�LV�DQ�HSLSKHQRPHQRQ�GHULYLQJ�IURP�UXOHV�RI�GLVFRXUVH�
�FI��%UXQHWWL������IRU�D�VLQJOH�IRFXV�DFFRXQW���,Q�RWKHU�ZRUGV�LQ�P\�DQDO\VLV��FRQWUDU\�H�J��WR�
%�ULQJ¶V� RQH�� D� FRQWUDVWLYH� LQWHUSUHWDWLRQ� RI� D� WRSLF� LV� QRW� WULJJHUHG� E\� DQ\� SURVRGLF� RU�
VHPDQWLF� FKDUDFWHULVWLF�RI� WKH� WRSLF�� ,� FODLP� WKDW�%�ULQJ¶V� VHPDQWLFV� IRU�&7V�SHUWDLQV� WR� DOO�
SUH�IRFDO�WRSLFV��WKDW�LV�OLQNV��$�OLQN�DOZD\V�HYRNHV�DOWHUQDWLYHV��:KHQ�VXFK�DOWHUQDWLYHV�DUH�
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H[SOLFLWO\�PHQWLRQHG�DQG�FRPSDUHG�LQ�WKH�FRQWH[W��D�FRQWUDVWLYH�LQWHUSUHWDWLRQ�DULVHV��FI������
0RUHRYHU�� D� WRSLF� LV� LQWHUSUHWHG� DV� FRQWUDVWLYH�ZKHQ� WKH� RYHUW� SUHVHQFH� RI� WKH� WRSLF� LV� QRW�
H[SHFWHG�LQ�SUH�IRFDO�SRVLWLRQ��JLYHQ�WKH�UXOHV�RI�GLVFRXUVH��1RWH�WKDW�IURP�ZKDW�,�KDYH�MXVW�
VDLG��D� WDLO��D�SRVW�IRFDO�HOHPHQW��FDQ�QHYHU�EH�FRQWUDVWLYH��7KLV�KDV�LQ�IDFW�EHHQ�UHSHDWHGO\�
VKRZQ�LQ�WKH�OLWHUDWXUH�IRU�,WDOLDQ��FI��H�J��)UDVFDUHOOL�������FI��DOVR�%�ULQJ������IRU�*HUPDQ���
�
����$��:KDW�GLG�\RX�JLYH�WR�\RXU�EURWKHUV"�
������%��
��*OL��KR�UHJDODWR�XQ�FG��D�/HR�H��JOL��KR�UHJDODWR�XQ�OLEUR��D�'DQWH��
���������������WR�KLP��,��KDYH�JLYHQ�D�FG�WR�/HR�DQG�WR�KLP��,��KDYH�JLYHQ�D�ERRN�WR�'��

�
�
,Q�WKLV�SDSHU�,�HYHQWXDOO\�SURSRVH�D�SUDJPDWLF�DFFRXQW�IRU�VHQWHQFHV�ZLWK�SUH�SRVHG�IRFXV�

WKDW�LV�EDVHG�RQ�P\�DQDO\VLV�RI�EDFNJURXQG�PDWHULDO�H[SODLQHG�DERYH��,Q�SDUWLFXODU��,�PDNH�WKH�
SURSRVDO�LQ������IRU�D�VHQWHQFH�OLNH������

�
����&/$5$�KD�FRPSUDWR�LO�JLRUQDOH�
������&/$5$�KDV�ERXJKW�WKH�QHZVSDSHU�
����� 7KH�GLVFRXUVH�SURSHUWLHV�RI�SRVW�IRFDO�EDFNJURXQG��3)%��LQ�VHQWHQFHV�ZLWK�IRFXV�

SUH�SRVLQJ�DUH�WKH�VDPH�DV�WKRVH�RI�SRVW�IRFDO�WRSLFV��WDLOV���
)RFXV� LQ� ����� LV� W\SLFDOO\� LQWHUSUHWHG� DV� FRQWUDVWLYH�� 2Q� WKH� RWKHU� KDQG�� LI� LW� LV� XVHG� DV� DQ�
DQVZHU� WR� D�TXHVWLRQ� OLNH�:KR�ERXJKW� WKH�QHZVSDSHU"�� LW� VRXQGV�XQDFFHSWDEOH��'HYHORSLQJ�
ZKDW�KDV�EHHQ�SURSRVHG�E\�%UXQHWWL�������,�DUJXH�WKDW�WKHVH�IDFWV�DUH�MXVW�D�FRQVHTXHQFH�RI�
WKH� SURSHUWLHV� RI� 3)%��*LYHQ� ������ VXFK� SURSHUWLHV� DUH�� �D�� 3)%�PXVW� EH� GLVFRXUVH� ROG�� �E��
3)%�GRHV�QRW�FRQWDLQ�OLQNV��DQG��F��3)%�FDQ�DQG�LV�SUHIHUDEO\�RPLWWHG�ZKHQ�LWV�DQWHFHGHQW�LV�
HDVLO\�UHFRYHUHG�LQ�WKH�GLVFRXUVH��ZKLFK�VSHFLDOO\�KDSSHQV�LQ�4�$�SDLUV��DV�,�VDLG�DERYH����

&RQVLGHU�������7KH�VHQWHQFH�LV�XWWHUHG�LQ�WKH�IROORZLQJ�VLWXDWLRQ��$QQD�DQG�/HR�DUH�WDONLQJ�
DERXW� D� FHUWDLQ� ERRN� RI� $QQD¶V�� $QQD� GRHV� QRW� UHPHPEHU� ZKR� JDYH� LW� WR� KHU�� 7KHQ� WKH�
FRQYHUVDWLRQ�LV�GURSSHG��DQG�DIWHU�VRPH�WLPH��$QQD�XWWHUV������DV�D�FRQWLQXDWLRQ�RI�WKDW�SULRU�
FRQYHUVDWLRQ�ZLWK�/HR��
�
����� 2UD�ULFRUGR��'$17(�PL�KD�UHJDODWR�TXHO�OLEUR��
�������������QRZ��,��UHPHPEHU�'$17(�WR�PH�KDV�JLYHQ�WKDW�ERRN��
������������µ1RZ�,�UHPHPEHU��'$17(�JDYH�PH�WKDW�ERRN�¶�
�
7KH� IDFW� WKDW� WKH� EDFNJURXQG� LV� SRVW�IRFDO� DQG� WKHUHIRUH� GLVFRXUVH� ROG� OHWV� /HR� LPSO\� WKDW�
WKHUH� LV� VRPH�DQWHFHGHQW� LQ�D�SULRU�GLVFRXUVH� IRU� WKH�EDFNJURXQG��DQG�FRQVHTXHQWO\�� WKDW�E\�
XWWHULQJ�������$QQD�LV�UHIHUULQJ�WR�WKH�SUHYLRXV�FRQYHUVDWLRQ�WKH\�KDG��7KH�DFFHSWDELOLW\�RI�WKH�
SUH�SRVHG�IRFXV�GRHV�QRW�KDYH�WR�GR�ZLWK�LW�EHLQJ�FRQWUDVWLYH��DV�FODLPHG�H�J��E\�=XEL]DUUHWD�
������%HOOHWWL������� HWF����EXW� UDWKHU�ZLWK� WKH�SUHVHQFH�RI� DQ�DQWHFHGHQW� IRU� WKH�EDFNJURXQG�
VRPHZKHUH� LQ� D�SUHYLRXV�GLVFRXUVH�� DQG� WKH� IDFW� WKDW� VXFK�DQWHFHGHQW� LV� WRR� IDU� DZD\� WR�EH�
HDVLO\�UHFRYHUHG�E\�WKH�KHDUHU���

7KH�SURSHUWLHV�RI�WKH�3)%�DOVR�H[SODLQ�ZK\�D�IUDJPHQW�DQVZHU�LV�EHWWHU�WKDQ�D�IXOO�DQVZHU�
ZLWK�SUH�SRVHG�IRFXV��DQG�ZK\�DQ�DQVZHU�ZLWK�D�SUH�IRFDO�EDFNJURXQG�LV�DOVR�DFFHSWHG��
�
����� $�������:KR�ERXJKW�WKH�QHZVSDSHU"�
������������%���&/$5$��""KD�FRPSUDWR�LO�JLRUQDOH���
��������������������&/$5$�����KDV�ERXJKW��WKH�QHZVSDSHU�
������������%����,O�JLRUQDOH�O¶KD�FRPSUDWR�&/$5$��
�������������WKH�QHZVSDSHU�LW�KDV�ERXJKW�&/$5$�
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�
3)%� LQ� ���%��� LV� SHUIHFWO\� UHFRYHUDEOH� LQ� $�� VR� LW� KDV� WR� EH� RPLWWHG� �DOWKRXJK� WKHUH� DUH�
H[FHSWLRQV�WR�WKLV��DV�GLVFXVVHG�LQ�%UXQHWWL��������$V�IRU����%����SUH�IRFDO�PDWHULDO��HYHQ�LI�
GLVFRXUVH�ROG��FRQWDLQV�D�OLQN���LO�JLRUQDOH���VR�LW�GRHV�QRW�KDYH�WR�EH�HOLGHG��1RWH�WKDW�VLQFH�LO�
JLRUQDOH� LWHUDWHV� WKH� OLQN� LQ� WKH� TXHVWLRQ�� LW� H[SUHVVHV� FRQWUDVW�� ,Q� IDFW�� WKH� VHQWHQFH� LV�
LQWHUSUHWHG� DV� LI� WKH� VSHDNHU� LPSOLHG� WKDW� RWKHU� WKLQJV� RWKHU� WKDQ� WKH� QHZVSDSHU� VKRXOG� EH�
ERXJKW��

)LQDOO\��LI�D�VHQWHQFH�ZLWK�IRFXV�SUH�SRVLQJ�LV�XWWHUHG�LQ�LVRODWLRQ�RU� LV�JLYHQ�RQ�D�SDSHU�
ZLWKRXW�D�FRQWH[W��WKH�IRFXV�LV�QDWXUDOO\�LQWHUSUHWHG�DV�FRQWUDVWLYH��,�FODLP�WKDW�WKH�UHDVRQ�ZK\�
WKLV�KDSSHQV�DUH�DJDLQ�WKH�SURSHUWLHV�RI�3)%��LI�D�VHQWHQFH�KDV�D�3)%��WKH�KHDUHU�UHDGHU�NQRZV�
WKDW� WKH� 3)%� KDV� EHHQ� PHQWLRQHG� LQ� D� SUHYLRXV� GLVFRXUVH�� EHFDXVH� SRVW�IRFDO� PDWHULDO� LV�
DOZD\V� LQWHUSUHWHG� DV� GLVFRXUVH� ROG�� 7KXV�� LI� WKH� DQWHFHGHQW� LV� QRW� H[SOLFLWO\� SURYLGHG�� WKH�
KHDUHU�UHDGHU�ZLOO�LPDJLQH�D�FRQWH[W�ZKHUH�VXFK�DQWHFHGHQW�FDQ�EH�UHFRYHUDEOH��&UXFLDOO\��DQ�
DQWHFHGHQW�FDQ�UHDGLO\�EH�DVVXPHG�WR�H[LVW�LI�WKH�IRFXV�LV�LPDJLQHG�WR�FRQWUDVW�ZLWK�DQ�RWKHU�
RQH��FI��:HGJZRRG�WR�DSSHDU�RQ�+XQJDULDQ���

,Q�FRQFOXVLRQ��WKH�SUDJPDWLF�WULJJHU�IRU�D�SUH�SRVHG�IRFXV�LV�WKH�IDFW�WKDW�WKH�EDFNJURXQG�
KDV�WR�EH�SRVW�IRFDO��7KLV�FRQFOXVLRQ�KDV�FRQVHTXHQFHV�RQ�WKH�V\QWD[�RI�WKHVH�VHQWHQFHV��DV�LW�
IDYRUV�µEDFNJURXQG�RULHQWHG¶�V\QWDFWLF�DQDO\VHV��H�J��9DOOGXYt�������6DPHN�/RGRYLFL�IRUWK���
RYHU�µIRFXV�RULHQWHG¶�RQHV�VXFK�DV�%URG\�������5L]]L�������D�R���
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