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-DQ�:RXWHU =ZDUW

0DUFK �� ����

7KHUH DSSHDU WR EH WKUHH W\SHV RI DGYHUEV LQ 'XWFK� HDFK ZLWK LWV RZQ GLVWULEXWLRQDO SURSHUWLHV�

, ZLOO UHIHU WR WKHVH FODVVHV DV

�� VHQWHQFH DGYHUEV �JLVWHUHQ ¶\HVWHUGD\·�

�� 93�DGYHUEV �VQHO ¶TXLFNO\·�

�� PRGDO SDUWLFOHV �PDDU ¶MXVW·�

6HQWHQFH DGYHUEV GLIIHU IURP 93�DGYHUEV LQ WZR UHVSHFWV� )LUVW� WKH\ FDQ DSSHDU LQ H[WUDSRVLWLRQ�

6HFRQG� WKH\ DUH QRW QHFHVVDULO\ LQ IRFXV� 93�DGYHUEV GLIIHU IURP PRGDO SDUWLFOHV LQ WKDW WKH\ DUH

QHFHVVDULO\ LQ IRFXV �H[FHSW LQ FRQVWUDVWLYH LQWRQDWLRQ SDWWHUQV�� 0RGDO SDUWLFOHV GLIIHU IURP

VHQWHQFH DGYHUEV DQG 93�DGYHUEV LQ WKDW WKH\ FDQQRW EH LQ IRFXV �WKH\ GR QRW SDUWLFLSDWH LQ RFXV

SKUDVLQJ��

0RGDO SDUWLFOHV DUH FRQVLGHUHG WR EH D ¶ZDWHUVKHG· EHWZHHQ ROG DQG QHZ LQIRUPDWLRQ

�.ULYRQRVRY ������ 7KLV JHQHUDOL]DWLRQ DSSHDUV WR KROG XS� &RQVLGHU WKH FRQWUDVW LQ ����

��� D� 'RH ¶W 025JHQ PDDU >GR LW WRPRUURZ MXVW@

E� 'RH ¶W PDDU 025JHQ >GR LW MXVW WRPRUURZ@

,Q ERWK ��D� DQG ��E�� WKH QXFOHDU SLWFK DFFHQW LV RQ PRUJHQ ¶WRPRUURZ·� %XW WKH UHDGLQJV DUH

VOLJKWO\ GLIIHUHQW� ,Q ��D�� PRUJHQ FRPHV DV WKH UHVROXWLRQ RI D SRVHG TXHVWLRQ� 7KH RSWLRQV� GRLQJ

LW WRPRUURZ RU DW VRPH RWKHU WLPH� ZHUH NQRZQ LQ DGYDQFH� ,Q ��E�� PRUJHQ LV SUHVHQWHG RXW RI WKH

EOXH� 1R VHW RI RSWLRQV ZDV PDGH H[SOLFLW LQ WKH GLVFRXUVH� ,Q WKDW VHQVH�PRUJHQ LQ ��D� FDQ EH VDLG

WR FRQYH\ ROG LQIRUPDWLRQ� RU� EHWWHU� GLVFRXUVH OLQNHG �'�OLQNHG� LQIRUPDWLRQ� ,Q FRQWUDVW� PRUJHQ

LQ ��E� SUHVHQWV QHZ RU QRQ�'�OLQNHG LQIRUPDWLRQ�

7KLV SRLQW FDQ DOVR EH LOOXVWUDWHG ZLWK QRXQ SKUDVHV SUHFHGLQJ RU IROORZLQJ WKH PRGDO SDUWLFOH�

&RQVLGHU ����

��� D� /HHV 2RUORJ HQ 9UHGH PDDU >UHDG :DU DQG 3HDFH MXVW@

E� /HHV PDDU 2RUORJ HQ 9UHGH >UHDG MXVW :DU DQG 3HDFH@

,Q ��E�� PHQWLRQ RI 2RUORJ HQ 9UHGH FRPHV D ELW DV D VXUSULVH� :H KDG QRW WKRXJKW RI WKDW

SRVVLELOLW\� ,Q ��D�� 2RUORJ HQ 9UHGH LV RQH RI D QXPEHU RI ERRNV VXJJHVWHG IRU UHDGLQJ�

,W LV LPSRUWDQW WR NHHS WKH QRWLRQ RI '�OLQNLQJ DSDUW IURP WKH QRWLRQ RI IRFXV� '�OLQNHG

HOHPHQWV FDQ EH LQ IRFXV� 'HILQLWH REMHFWV FDQ EH WKH EHDUHU RI QXFOHDU SLWFK DFFHQW� DV LQ ����

��� -H PRHW KHW %2(. PDDU SDNNHQ >\RX PXVW WKH ERRN MXVW JUDE@

,Q ���� WKH FRPELQDWLRQ RI WKH GLUHFW REMHFW DQG WKH YHUE PD\ FRQVWLWXWH D IRFXV SKUDVH� 7KLV FDQ

EH VKRZQ E\ DVVRFLDWLQJ KHW ERHN �PDDU� SDNNHQ ZLWK DOOHHQ ¶RQO\·� LQWURGXFLQJ D SRVVLEOH

DOWHUQDWLYH�

��� ,N ]HL DOOHHQ PDDU GDW MH KHW %2(. PDDU PRHVW SDNNHQ� QLHW GDW MH GH DIZDV PRHVW GRHQ



�

>, RQO\ WROG \RX WR MXVW JUDE WKH ERRN� QRW WR GR WKH GLVKHV@

,Q ���� WKH REMHFW�YHUE FRPELQDWLRQ GH DIZDV GRHQ LV SUHVHQWHG DV DQ DOWHUQDWLYH WR KHW ERHN

�PDDU� SDNNHQ� VKRZLQJ WKDW KHW ERHN PD\ EH SDUW RI D ODUJHU IRFXV SKUDVH ZLWK WKH YHUE� HYHQ LI

VHSDUDWHG IURP WKH YHUE E\ WKH PRGDO SDUWLFOH�

7KXV� PRGDO SDUWLFOHV DUH VHQVLWLYH WR WKH GLVWLQFWLRQ EHWZHHQ '�OLQNHG�QRQ�'�OLQNHG

LQIRUPDWLRQ� QRW WR IRFXV SKUDVLQJ�

7KH UHODWLRQ EHWZHHQ '�OLQNLQJ DQG GHILQLWHQHVV FDQ EH IRUPXODWHG DV IROORZV� ,QGHILQLWH QRXQ

SKUDVHV DUH QRW '�OLQNHG� XQOHVV WKH\ DUH GHDFFHQWHG� 'HILQLWH QRXQ SKUDVHV DUH DOZD\V '�OLQNHG�

1DPHV PD\ RU PD\ QRW EH '�OLQNHG �VHH WKH H[DPSOH LQ �����

$V D UHVXOW� LQGHILQLWH QRXQ SKUDVHV ZLOO RQO\ EH IRXQG WR WKH OHIW RI PRGDO SDUWLFOHV ZKHQ

GHDFFHQWHG �RU ZKHQ FRQWUDVWLYH�� ,Q WKDW FDVH� WKH LQGHILQLWH QRXQ SKUDVH ORVHV LWV H[LVWHQWLDO

LQWHUSUHWDWLRQ�

��� D� =H PRHWHQ PDDU LOOH*$OHQ RSSDNNHQ >WKH\ VKRXOG MXVW LOOHJDOV DUUHVW@

E� =H PRHWHQ LOOHJDOHQ PDDU 23SDNNHQ >WKH\ VKRXOG LOOHJDOV MXVW DUUHVW@

F� � =H PRHWHQ LOOH*$OHQ PDDU RSSDNNHQ >WKH\ VKRXOG LOOHJDOV MXVW DUUHVW@

,Q ��D�� LOOHJDOHQ ¶LOOHJDO DOLHQV· JHWV DQ H[LVWHQWLDO LQWHUSUHWDWLRQ� ,Q ��E�� LW JHWV D JHQHULF

LQWHUSUHWDWLRQ� ,Q ��F�� LOOHJDOHQ FDQ RQO\ JHW D FRQWUDVWLYH LQWHUSUHWDWLRQ �LW KDV ¶QDUURZ IRFXV·��

QRW DQ H[LVWHQWLDO LQWHUSUHWDWLRQ�

6LPLODUO\� GHILQLWH QRXQ SKUDVHV ZLOO JHQHUDOO\ EH IRXQG WR WKH OHIW RI PRGDO SDUWLFOHV� 7KH

H[WHQW WR ZKLFK ZH FDQ ILQG GHILQLWH QRXQ SKUDVHV WR WKH ULJKW RI PRGDO SDUWLFOHV LV GHSHQGHQW RQ

WKH IHOLFLW\ RI KDYLQJ D QRQ�'�OLQNHG GHILQLWH QRXQ SKUDVH�

([DPSOHV OLNH WKH RQHV LQ ��� VHHP WR EH QRW VR EDG�

��� D� *D PDDU GH NUDQW OH]HQ >JR MXVW WKH QHZVSDSHU UHDG@

E� *D PDDU MH SURHIVFKULIW KHUVFKULMYHQ >JR MXVW \RXU WKHVLV UHZULWH@

+HUH� WKH HQWLUH REMHFW�YHUE FRPELQDWLRQ SUHVHQWV QHZ LQIRUPDWLRQ �D VXJJHVWHG DFWLRQ�� HYHQ

WKRXJK LW LQFRUSRUDWHV D '�OLQNHG HOHPHQW �WKH GLUHFW REMHFW QRXQ SKUDVH�� 6LPLODUO\ ZLWK GHILQLWH

QRXQ SKUDVHV LQVLGH 33V�

��� *D PDDU QDDU GH EXUHQ >JR MXVW WR WKH QHLJKERUV@

,QWHUHVWLQJO\� WKH H[DPSOHV LQ ��� VHHP PXFK ZRUVH ZKHQ WKH YHUE LV IURQWHG�

��� D�  /HHV PDDU GH NUDQW

E� /HHV GH NUDQW PDDU

��� D�  +HUVFKULMI PDDU MH SURHIVFKULIW

E� +HUVFKULMI MH SURHIVFKULIW PDDU

,I WKHVH MXGJPHQWV KROG XS� WKH GLVWULEXWLRQ RI WKH PRGDO SDUWLFOH LV GHSHQGHQW RQ VXUIDFH RUGHU�

7KH JHQHUDOL]DWLRQ WKDW VHHPV WR HPHUJH LV WKDWPRGDO SDUWLFOHV DUH QRW VHQVLWLYH WR �IRFXV SKUDVH�

FRQVWLWXHQF\ RU WR DEVWUDFW VWUXFWXUH �WUDFHV�� 2Q WKLV UHVSHFW� WKH\ DUH WUXO\ GLIIHUHQW IURP

VHQWHQFH DGYHUEV DQG 93�DGYHUEV�

7KH GLIIHUHQFH EHWZHHQ VHQWHQFH DGYHUEV DQG 93�DGYHUEV FDQ EH GHPRQVWUDWHG LQ WKH
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IROORZLQJ GLDORJXHV�

���� 4 :DW LV HU JHEHXUG" >ZKDW KDSSHQHG"@

D� 2� LN KHE JLVWHUHQ KHW %2(. XLWJHOH]HQ >RK � , KDYH \HVWHUGD\ WKH ERRN

ILQLVKHG�UHDGLQJ@

E� 2� LN KHE KHW %2(. JLVWHUHQ XLWJHOH]HQ >RK� , KDYH WKH ERRN \HVWHUGD\

ILQLVKHG�UHDGLQJ@

���� 4 :DW LV HU JHEHXUG" >ZKDW KDSSHQHG"@

D� 2� LN KHE VQHO KHW %2(. XLWJHOH]HQ >RK� , KDYH TXLFNO\ WKH ERRN ILQLVKHG�

UHDGLQJ@

E� � 2� LN KHE KHW %2(. VQHO XLWJHOH]HQ >RK� , KDYH WKH ERRN TXLFN\ ILQLVKHG�

UHDGLQJ@

,Q ���E�� WKH LQWRQDWLRQ RQ KHW ERHN LV FRQWUDVWLYH� 1RW VR LQ ���E��

���� ,N ]HL DOOHHQ PDDU GDW LN KHW %2(. JLVWHUHQ XLWJHOH]HQ KDG� QLHW GDW LN YHUGHU QLNV

QXWWLJV JHGDDQ KHE�

>, RQO\ VDLG WKDW , KDG ILQLVKHG WKH ERRN \HVWHUGD\� QRW WKDW , KDG QRW GRQH DQ\

RWKHU XVHIXO WKLQJV�@

���� � ,N ]HL DOOHHQ PDDU GDW LN KHW %2(. VQHO XLWJHOH]HQ KDG� QLHW GDW LN YHUGHU QLNV

QXWWLJV JHGDDQ KHE�

>, RQO\ VDLG WKDW , KDG ILQLVKHG WKH ERRN TXLFNO\� QRW WKDW , KDG QRW GRQH DQ\ RWKHU

XVHIXO WKLQJV�@

7KH IDFW WKDW WKH SLWFK DFFHQW RQ KHW ERHN LQ ���� DOORZV WKH SKUDVH KHW ERHN JLVWHUHQ XLWJHOH]HQ

WR EH LQ IRFXV VKRZV WKDW JLVWHUHQ FDQ EH LQFRUSRUDWHG LQ D IRFXV SKUDVH� &RQYHUVHO\� VLQFH KHW

ERHN LQ ���� FDQ RQO\ EH LQ QDUURZ IRFXV� ZH PD\ K\SRWKHVL]H WKDW VQHO PD\ QRW EH LQFRUSRUDWHG LQ

D IRFXV SKUDVH�

2QH SRVVLEOH H[SODQDWLRQ IRU WKH GLIIHUHQFH FRXOG EH WKDW 93�DGYHUEV QHFHVVDULO\ FRQVWLWXWH

DQ LQGHSHQGHQW IRFXV SKUDVH� )RFXV SKUDVHV FDQQRW EH HPEHGGHG LQ DQRWKHU IRFXV SKUDVH� DV

GLVFXVVHG HOVHZKHUH�

7ZR REVHUYDWLRQV DUH FRQVLVWHQW ZLWK WKH K\SRWKHVLV WKDW 93�DGYHUEV FRQVWLWXWH WKHLU RZQ

SURVRGLF SKUDVH� )LUVW� 93�DGYHUEV PD\ QRW DSSHDU LQ H[WUDSRVLWLRQ� XQOLNH VHQWHQFH DGYHUEV�

���� D� -DQ KHHIW KHW JH'$$1 JLVWHUHQ >-RKQ KDV LW GRQH \HVWHUGD\@

E�  -DQ KHHIW KHW JH'$$1 VQHO >-RKQ KDV LW GRQH TXLFNO\@

$GYHUEV LQ H[WUDSRVLWLRQ UHFHLYH QR SLWFK DFFHQW ZKDWVRHYHU� ,I 93�DGYHUEV QHHG WR FRQVWLWXWH

D SURVRGLF SKUDVH� WKH XQJUDPPDWLFDOLW\ RI ���E� LV DFFRXQWHG IRU� 6HFRQG� 93�DGYHUEV LQ SUHYHUEDO

SRVLWLRQ UHTXLUH D PRUH SURPLQHQW SLWFK DFFHQW WKDQ VHQWHQFH DGYHUEV LQ WKH VDPH SRVLWLRQ�

&RPSDUH�

���� D� -DQ KHHIW *,6WHUHQ�JLVWHUHQ KHW %2(. JHOH]HQ

>-RKQ KDV \HVWHUGD\ WKH ERRN UHDG@

E� -DQ KHHIW 61(/�VQHO KHW %2(. JHOH]HQ

>-RKQ KDV TXLFNO\ WKH ERRN UHDG@
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3RVVLEO\ WKH UHTXLUHPHQW WKDW 93�DGYHUEV KDYH WR FRQVWLWXWH D SURVRGLF SKUDVH RI WKHLU RZQ LV D

IXQFWLRQ RI WKHLU FRPPXQLFDWLYH YDOXH� 93�DGYHUEV E\ WKHLU QDWXUH VHHP WR DGG LQIRUPDWLRQ� ZKLFK

DXWRPDWLFDOO\ SXWV WKHP LQ IRFXV� 7KH RQO\ ZD\ 93�DGYHUEV FDQ EH QRQLQIRUPDWLYH LV ZKHQ WKH\ DUH

DOUHDG\ SDUW RI WKH SUHFHGLQJ GLVFRXUVH� H�J� DV SDUW RI D TXHVWLRQ :KDW GLG -RKQ UHDG TXLFNO\"�

$ TXHVWLRQ OLNH WKLV SURPSWV DQ DQVZHU ZLWK FRQWUDVWLYH LQWRQDWLRQ� 6HQWHQFH DGYHUEV� E\ WKHLU

VFHQH VHWWLQJ IXQFWLRQ� DUH PXFK PRUH OLNHO\ WR EH SUHVHQW LQ H[LVWLQJ GLVFRXUVH� DQG LI VR GR QRW

QHFHVVDULO\ SURPSW D FRQWUDVWLYH UHVSRQVH�

93�DGYHUEV GLIIHU IURP PRGDO SDUWLFOHV LQ WKDW WKHLU GLVWULEXWLRQ LV VHQVLWLYH WR SURVRGLF

VWUXFWXUH� 6HQWHQFH DGYHUEV GLIIHU IURP PRGDO SDUWLFOHV LQ WKDW WKH\ PD\ EH LQ RU RXW RI IRFXV�

7KHVH JHQHUDOL]DWLRQV KDYH WKH IROORZLQJ FRQVHTXHQFHV IRU WKH GLVWULEXWLRQ RI GHILQLWH DQG

LQGHILQLWH QRXQ SKUDVHV� 'HILQLWH DQG LQGHILQLWH QRXQ SKUDVHV PD\ SUHFHGH RU IROORZ VHQWHQFH

DGYHUEV� +RZHYHU� VHQWHQFH DGYHUEV FDQ RQO\ IROORZ QXFOHDU SLWFK DFFHQW EHDULQJ LQGHILQLWH QRXQ

SKUDVHV� LI WKH\ DUH DOUHDG\ SUHVHQW LQ WKH GLVFRXUVH� 7KLV LV EHFDXVH D QXFOHDU SLWFK DFFHQW

EHDULQJ QRXQ SKUDVH SURMHFWV IRFXV� LQFRUSRUDWLQJPDWHULDO LQWHUYHQLQJ EHWZHHQ LWVHOI DQG WKH YHUE

LQ WKH SURVRGLF SKUDVH� 7KHUHIRUH� WKH RUGHU QRXQ SKUDVH³DGYHUE³YHUE ZLOO EH OLPLWHG WR H[DFWO\

WKRVH FDVHV� 1RWLFH WKDW LQ WKDW VLWXDWLRQ� WKH RUGHU DGYHUE³QRXQ SKUDVH³YHUE ZLOO FRQYH\ WKH

VDPH LQIRUPDWLRQ� 7KLV RUGHU ZLOO SUHYDLO DV VRRQ DV WKH DGYHUE LV WKRXJKW RI DV FRQYH\LQJ

LQIRUPDWLRQ LQGHSHQGHQWO\ IURP WKH QRXQ SKUDVH³YHUE FRPELQDWLRQ �DV LV VWDQGDUGO\ WKH FDVH ZLWK

93�DGYHUEV� LI ZH ZHUH ULJKW DERYH�� 7KXV� DV VRRQ DV WKH VHQWHQFH DGYHUE FDUULHV EXW D VHFRQGDU\

SLWFK DFFHQW� LW ZLOO KDYH WR SUHFHGH WKH QXFOHDU SLWFK DFFHQW EHDULQJ REMHFW�

,I WKHVH REVHUYDWLRQV DUH FRUUHFW� DQ DGYHUE PD\ IROORZ WKH QXFOHDU SLWFK DFFHQW EHDULQJ QRXQ

SKUDVH RQO\ LI WKH LQIRUPDWLRQ FRQYH\HG E\ WKH DGYHUE LV QRW JLYHQ� DQG LI WKH DGYHUE GRHV QRW

FDUU\ DQ\ SLWFK DFFHQW� 6XFK FRQILJXUDWLRQV FDQ EH FRQVWUXHG� EXW DUH UDUHO\ HQFRXQWHUHG LQ

HYHU\GD\ VSHHFK�

:LWK 93�DGYHUEV� WKH VDLG FRQILJXUDWLRQ LV QHYHU HQFRXQWHUHG� VLQFH 93�DGYHUEV DOZD\V

FDUU\ SLWFK DFFHQW �DJDLQ� LJQRULQJ FRQWUDVWLYH VLWXDWLRQV��

5HIHUHQFHV

.ULYRQRVRY� $OHNVHM� ����� 'HXWVFKH 0RGDOSDUWLNHOQ LP 6\VWHP GHU XQIOHNWLHUWHQ:RUWNODVVHQ� ,Q

+� :H\GW� HG�� $VSHNWH GHU 0RGDOSDUWLNHOQ� 1LHPH\HU� 7�ELQJHQ� SS� ��������


