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WKH�,QYHUVH�FRSXODU�VHQWHQFHV�WKH�SUHGLFDWLYH�'3�
UDLVHV�WR�WKH�SUHYHUEDO�SRVLWLRQ�DQG�WKH�VXEMHFW�'3�
VWD\V� LQ� VLWX� LQVLGH� WKH� VPDOO�FODXVH� LQ� WKH�SRVW�
YHUEDO�SRVLWLRQ������

���� &DQRQLFDO�FRSXODU�VHQWHQFH�VWUXFWXUH�

�
�

���� ,QYHUVH�FRSXODU�VHQWHQFH�VWUXFWXUH�

�

���� $V\PPHWULHV�LQ�FRSXODU�VHQWHQFHV��

7KHVH�WZR�GLIIHUHQW�UHSUHVHQWDWLRQV�RIIHU�D�SULQFL�
SOHG� H[SODQDWLRQ� IRU� PDQ\� DV\PPHWULHV� DFURVV�
ODQJXDJHV��'LVWLQJXLVKLQJ�EHWZHHQ�&DQRQLFDO�DQG�
,QYHUVH� FRSXODU� VHQWHQFHV� LV� QRW� DOZD\V� HDV\� RU�
SRVVLEOH� �VHH� -HVSHUVHQ� ����� DV� FLWHG� LQ� 0RUR�
������� +RZHYHU�� DJUHHPHQW� DQG� 33�QH� VXE�H[�
WUDFWLRQ� RIIHU� UREXVW� GLDJQRVWLFV�� )RU� H[DPSOH��
YHUEV�LQYDULDEO\�DJUHH�ZLWK�WKH�VXEMHFW�'3�LQ�,WDO�
LDQ������UHJDUGOHVV�RI�WKH�SUH�YHUEDO�RU�SRVW�YHUEDO�
SRVLWLRQ��ZKLOH�WKH\�LQYDULDEO\�DJUHH�ZLWK�WKH�SUH�
YHUEDO�'3�LQ�(QJOLVK������

,3�

'3VXEM� 93�

9� 6&�

'3SUHG�WL�

,3�

'3SUHG� 93�

9� 6&�

'3VXEM� WL�



�
���� D��� OH���IRWR�������VRQR�q�OD���FDXVD�
� WKH�SLFWXUHV�DUH��LV��WKH�FDXVH� �

E��� OD�FDXVD���VRQR�q�OH��IRWR�
� WKH�FDXVH�DUH�LV���WKH�SLFWXUHV��

,WDOLDQ�
���� D��� WKH�SLFWXUHV�DUH�ȗLV�WKH�FDXVH��� �

E��� WKH�FDXVH�DUH�LV�WKH�SLFWXUHV��
(QJOLVK��

�
([WUDFWLRQ� LV� RQO\� DOORZHG� IURP� WKH� SRVW�YHUEDO�
'3�±�WKH�SUHGLFDWH�±�LQ�&DQRQLFDO�VHQWHQFHV������
ZKHUHDV�LW�LV�QRW�DOORZHG�IURP�WKH�SRVW�YHUEDO�'3�
±�WKH�VXEMHFW�±�LQ�,QYHUVH�FRSXODU�VHQWHQFHV�������
�
���� D��ZKLFK�ULRWL�GR�\RX�WKLQN�D�SLFWXUH�RI� WKH�

ZDOO�ZDV�WKH�FDXVH�RI�BL"�� �
E��GL� TXDOH� ULYROWDL� SHQVL� FKH� XQD� IRWR� GHO��
RI�ZKLFK�ULRWL�GR�\RX�WKLQN�WKDW�D�SLFWXUH�RIBWKH�
� PXUR�VLD�OD�FDXVD�BL"�
� ZDOO�LV�WKH�FDXVH�BL"�
� � � �

�����D��ZKLFK�ZDOOL�GR�\RX�WKLQN�D�FDXVH�RI�WKH�
ULRW�ZDV�D�SLFWXUH�RI�BL"� �
E���GL�TXDOH�PXURL�SHQVL�FKH�OD�FDXVD�GHOOD��
RI� ZKLFK� ZDOOL� \RX� WKLQN� WKDW� WKH� FDXVH� RIBWKH�
� ULYROWD�VLD�XQD�IRWR�BL"��
� ULRW�� LV�D�SLFWXUH�BL"�

� � � � � � �

��� ([SHULPHQWDO�HYLGHQFH�VXSSRUWLQJ�WKH�
DQDO\VLV�RI�FRSXODU�VHQWHQFHV�

%HIRUH�FRQVLGHULQJ�WKH�FRPSXWDWLRQDO�VLGH�RU�WKH�
SURSRVHG� VWUXFWXUDO� DQDO\VLV� ZH� LQYHVWLJDWHG�
ZKHWKHU�WKH�KXPDQ�SDUVHU�LV�VHQVLWLYH�WR�WKH�FULWL�
FDO�GLVWLQFWLRQV�LOOXVWUDWHG�KHUH��7ZR�H[SHULPHQWV�
DUH�GLVFXVVHG��WHVWLQJ�WKH�SURFHVVLQJ�RI�&DQRQLFDO�
YV�,QYHUVH�FRSXODU�VHQWHQFHV��ILUVW�FRQGLWLRQ�� LQ�
YROYLQJ�WKH�H[WUDFWLRQ�RI�D�ZK�HOHPHQW�IURP�D�'3�
HPEHGGHG�HLWKHU�XQGHU�WKH�VXEMHFW�RU�WKH�SUHGLFDWH�
�VHFRQG�FRQGLWLRQ���

2XU� SUHGLFWLRQ� ZDV� WKDW� WKH� VHQVLWLYLW\� WR�
DJUHHPHQW�DQG�WR�WKH�DUJXPHQWDO�YV��SUHGLFDWLYH�
UROH�GLVWLQFWLRQ� IRU� WKH�WZR�'3V� LQYROYHG�ZRXOG�
KDYH� LQIOXHQFHG� ERWK� WKH� RQOLQH� DQG� WKH� RIIOLQH�
SHUIRUPDQFH� RI� QDWLYH� VSHDNHUV�� SDUWLFLSDQWV�
VKRXOG� VKRZ� DQ�DGYDQWDJH� LQ� SDUVLQJ�&DQRQLFDO�
FRSXODU� VHQWHQFHV� �YV�� ,QYHUVH� RQHV��� VLQFH� RQO\�
WKH�&DQRQLFDO�FRQILJXUDWLRQ�DOORZ�WKH�H[WUDFWLRQ�
IURP�WKH�SUHGLFDWH�'3��ZKHUHDV�DOO�WKH�RWKHU�NLQGV�
RI�H[WUDFWLRQ�±�IURP�WKH�VXEMHFW�LQ�&DQRQLFDO�DQG�
IURP�ERWK�WKH�VXEMHFW�DQG�WKH�SUHGLFDWH�LQ�,QYHUVH�
±�VKRXOG�EH�GLVDOORZHG����������

,Q�RUGHU�WR�WHVW�WKHVH�K\SRWKHVHV��ZH�SHUIRUPHG�
�L��D�6HOI�3DFHG�5HDGLQJ��635��H[SHULPHQW�ZLWK�D�
6HQWHQFH�&RPSUHKHQVLRQ�7DVN�DW�WKH�HQG��DQG��LL��
DQ�$FFHSWDELOLW\�-XGJHPHQW�7DVN��$-7���

���� 0DWHULDO�DQG�PHWKRGV�

,Q�ERWK�WKH�635�DQG�$-7�WKH�VHW�RI�VWLPXOL�ZDV�WKH�
VDPH������LWHPV��GLYLGHG�LQ���FRQGLWLRQV��DQG����
ILOOHUV��LQ�635��DQG����ILOOHUV��LQ�$-7�SHU�FRQGLWLRQ�
����LWHPV�SHU�H[SHULPHQW�LQ�635�����LQ�$-7���7KH�
�[�� GHVLJQ� SURGXFHG� IRXU� H[SHULPHQWDO� FRQGL�
WLRQV��H[HPSOLILHG�LQ�������
�
�����&RQGLWLRQ�����

�&DQRQLFDO���([WUDFWLRQ�IURP�WKH�6XEMHFW�
>33�'L�TXDOH�PXUR@L�«�>'3�OH�IRWRBWL@D�VRQR�>6&�>WD@��
��������2I�ZKLFK�ZDOO� WKH�SLFWXUHV��DUH��
� � >'3�OD�FDXVD�>33�GHOOD�ULYROWD@@@"�
� WKH�FDXVH�� RIBWKH�ULRW"�
�
&RQGLWLRQ�����
&DQRQLFDO���([WUDFWLRQ�IURP�WKH�3UHGLFDWH�� ��
>33'L�TXDOH�ULYROWD@M�«�>'3�OH�IRWR�>33�GHO�PXUR@@D��

2I�ZKLFK�ULRW��� WKH�SLFWXUHV���RIBWKH�ZDOO��
� VRQR�>6&�>�BD@� >OD�FDXVD�BM@@��
� DUH�� � WKH�FDXVH"� � �
� � � � �
&RQGLWLRQ�����
,QYHUVH���([WUDFWLRQ�IURP�WKH�6XEMHFW��
>33�'L�TXDOH�PXUR@N«>OD�FDXVD�>33�GHOOD�ULYROWD@@E��
��� 2I�ZKLFK�ZDOO� � WKH�FDXVH�RIBWKH�ULRW�
� VRQR�>6&�>OH�IRWR�BN@�>�BE@@"�
� DUH�� LV��WKH�SLFWXUHV"� � �
� � � �
&RQGLWLRQ�����
,QYHUVH���([WUDFWLRQ�IURP�WKH�3UHGLFDWH�
�>33�'L�TXDOH�ULYROWD@O�«�>OD�FDXVD�BO�@E�VRQR�>6&��

2I�ZKLFK�ULRW��«�� WKH�FDXVH�� DUH�� LV���
� >'3�OH�IRWR�>33�GHO�PXUR@@�>�BE@@"�
� WKH�SLFWXUHV�� RIBWKH�ZDOO�

���� 6HOI�3DFHG�5HDGLQJ�

���QDWLYH�,WDOLDQ�VSHDNHUV�SDUWLFLSDWHG� WR� WKH�H[�
SHULPHQW�� 6WLPXOL� ZHUH� FRPSRVHG� E\� TXHVWLRQV�
DQG�E\�WKHLU�DQVZHUV��SDUWLFLSDQWV�KDG�WR�UHDG�WKH�
TXHVWLRQ�ZRUG�E\�ZRUG�DQG��WKHQ��WKH�DQVZHU��)L�
QDOO\��WKH\�KDG�WR�MXGJH�WKH�DSSURSULDWHQHVV�RI�WKH�
DQVZHU���

���� 5HVXOWV��

3DUWLFLSDQWV�VKRZHG�KLJKHU�DFFXUDF\�LQ�DQVZHULQJ�
WR�FRPSUHKHQVLRQ�TXHVWLRQV�ZKHQ� WKH�H[WUDFWLRQ�
WDNHV�SODFH�IURP�WKH�SRVW�YHUEDO�'3�LQ�&DQRQLFDO�
FRSXODU�VHQWHQFHV�±�'3�SUHGLFDWH�LQ�&RQGLWLRQ���
±�WKDQ�LQ�,QYHUVH�FRSXODU�VHQWHQFHV�±�'3�VXEMHFW�



LQ�&RQGLWLRQ���±�ZKLOH�H[WUDFWLRQ�IURP�WKH�,QYHUVH�
FRSXODU� FRQVWUXFWLRQV� LQGXFHG� ORZHU� DFFXUDF\��
�������� ] ဨ�������S ������)LJ�� ����7KLV� FRQILUPV�
WKDW�WKH�VWUXFWXUDO�DV\PPHWU\�EHWZHHQ�UHIHUHQWLDO�
VXEMHFWV�DQG�SUHGLFDWLYH�'3V�KDV�D�FHQWUDO�UROH�LQ�
ERWK� WKH� SURFHVVLQJ� DQG� WKH� FRPSUHKHQVLRQ� RI�
QRPLQDO�FRSXODU�VHQWHQFHV��DV�ZHOO�DV�WKH�IDFW�WKDW�
QRQH�RI� WKH�VLWH�LQ�WKH� ,QYHUVH�FRSXODU�FRQVWUXF�
WLRQV� DUH� OHJDO� H[WUDFWLRQ� VLWHV� �DV� SUHGLFWHG� E\�
0RUR��������������

�
)LJ���3HUFHQWDJH�RI�FRUUHFW�DQVZHUV�DFURVV�FRQGLWLRQV��
�
5HDGLQJ�WLPHV��RQ�WKH�RWKHU�KDQG��UHYHDOHG�D�FOHDU�
GLIIHUHQFH� DW� WKH� FRSXODU� UHJLRQ� IRU� WKH� WZR�
FRQGLWLRQV��W �����S �������VXJJHVWLQJ�D�SHQDOW\�
IRU�WKH�,QYHUVH�FRSXODU�FRQVWUXFWLRQV�FRPSDUHG�WR�
WKH�&DQRQLFDO�RQH��$OVR�DW�WKH�ILUVW�'3�UHJLRQ�WKH�
3UHGLFDWH� YV� 6XEMHFW� GLVWLQWLRQ� LV� SURGXFWLYHO\�
GLIIHUHQWLDOHG� �W!�� S ������� LQGLFDWLQJ� WKH� OD�
FDXVD��³WKH�FDXVH´��DQG�³OH�IRWR´��³WKH�SLFWXUHV´��
FRQGLWLRQV�� UHVSHFWLYHO\� SUHGLFDWH� DQG� VXEMHFW�
FRQGLWLRQ��DUH�SHUFHLYHG�DV�GLIIHUHQW��

���� $FFHSWDELOLW\�-XGJHPHQW�7DVN��

���QDWLYH�,WDOLDQ�VSHDNHUV�SDUWLFLSDWHG� WR�WKH�H[�
SHULPHQW��6WLPXOL�ZHUH�WKH�VDPH�WKDQ�LQ�635��3DU�
WLFLSDQWV�KDG�WR�UDWH�WKH�DFFHSWDELOLW\�RI�TXHVWLRQV�
RQ�D�VFDOH�IURP���WR����

���� 5HVXOWV�

7KH� UHVXOWV� �ILJ���� FRQILUP� WKH� SUHYLRXV� RQ�OLQH�
ILQGLQJV�DQG�VKRZ�WKDW��L��&DQRQLFDO�FRQVWUXFWLRQV�
ZHUH�PRUH�DFFHSWDEOH�WKDQ�,QYHUVH�RQHV�DQG�WKDW�
�LL�� DPRQJ� WKH� GLIIHUHQW� W\SHV� RI� FRSXODU� VHQ�
WHQFHV��WKH�RQHV�ZLWK�DQ�H[WUDFWLRQ�IURP�SUHGLFDWHV�
KDYH� KLJKHU� UDWHV� WKDQ� WKH� RQHV� ZLWK� H[WUDFWLRQ�
IURP�VXEMHFWV��

�
)LJ���$FFHSWDQFH�UDWHV�DFURVV�FRQGLWLRQV�� �
� � � � ��

���3DUVLQJ�FRSXODU�VHQWHQFHV��
7R�HYDOXDWH� WKH� VWDWH�RI�WKH�DUW� RI�1/3�ZLWK� UH�
VSHFW�WR�WKH�FRQWUDVWV�ZH�GLVFXVVHG��&DQRQLFDO�YV�
,QYHUVH� FRSXODU� VHQWHQFHV�� LQ� D� FRQILJXUDWLRQ�
ZKHUH�RYHUW�DJUHHPHQW�GLVDPELJXDWHV�WKH�FULWLFDO�
UROHV��SUHGLFDWH�YV�VXEMHFW���ZH�UDQ�IHZ�WHVWV�XVLQJ�
WKH�IROORZLQJ�WRROV��
�
��� 8'SLSH��6WUDND�HW�DO�������
��� 6WDQIRUG�3DUVHU���(QJOLVK��&KHQ�	�0DQQLQJ�

������
��� /LQJX$�SDUVHU��$WWDUGL��'HOO¶2UOHWWD�������
��� *RRJOH�7UDQVODWH��WUDQVODWH�JRRJOH�FRP��
��� *RRJOH�&ORXG�$,�6ROXWLRQV�

�FORXG�JRRJOH�FRP��
�
:H� ILUVW� WHVWHG� VWDQGDUG� &DQRQLFDO� ���D�� DQG�
,QYHUVH����E��FRSXODU�FRQVWUXFWLRQV��WKHQ�ZH�WULHG�
WR� DVVHVV� TXDOLWDWLYHO\� WKH� RXWSXW� DQDO\VHV�
SURYLGHG� E\� WKHVH� WRROV� ZLWK� UHVSHFW� WR� VXE�
H[WUDFWLRQ� IURP� WKH� SUHGLFDWH� LQ� &DQRQLFDO�
VHQWHQFHV����D�E���KHUH�UHSHDWHG�IRU�FRQYHQLHQFH��
�
����� D��OH�IRWR�GHO�PXUR�VRQR�OD�FDXVD�GHOOD�ULYROWD�

WKH�SLFWXUHV�RI�WKH�ZDOO�DUH�WKH�FDXVH�RI�WKH�ULRW�
E��OD�FDXVD�GHOOD�ULYROWD�VRQR�OH�IRWR�GHO�PXUR��
WKH�FDXVH�RI�WKH�ULRW���DUH���WKH�SLFWXUHV�RI�WKH�ZDOO�
WKH�FDXVH�RI�WKH�ULRW�LV�WKH�SLFWXUHV�RI�WKH�ZDOO�

�
���� �D��ZKLFK�ULRWL�GR�\RX�WKLQN�D�SLFWXUH�RI� WKH�
� ZDOO�ZDV�WKH�FDXVH�RI�BL"�� �
� E��GL� TXDOH� ULYROWDL�SHQVL� FKH� XQD� IRWR� GHO�
� PXUR�VLD�OD�FDXVD�BL"�

RI�ZKLFK�ULRWL�GR�\RX�WKLQN� WKDW�D�SLFWXUH�RI�
WKH�ZDOO�LV�WKH�FDXVH�BL"�

���� 8'SLSH�

8'3LSH� 1DWXUDO� /DQJXDJH� 3URFHVVLQJ� �� 7H[W�
$QQRWDWLRQ�LQWHUIDFH��:LMIIHOV�������6WUDND�HW�DO�
������SURYLGHV�D�KDQG\� WRRO�HDVLO\� LQWHJUDWHG� LQ�
WKH� 5� HQYLURQPHQW�� 9DULRXV� SUH�WUDLQHG� PRGHOV�



DUH� DYDLODEOH� IRU� PDQ\� ODQJXDJHV�� :H� UXQ� RXU�
DQDO\VHV�XVLQJ�WKH�SUH�WUDLQHG�PRGHO�LWDOLDQ�LVGW�
XG������������� 7KH� UHVXOWV� RI� WKH� DQDO\VLV� IRU�
ERWK� &DQRQLFDO� ����D�� DQG� ,QYHUVH� ����E�� DUH�
VLPSO\�WKH�VDPH��,Q�IDFW��QRW�HYHQ�WKH�EDVLF�ORFDO�
GHSHQGHQFLHV�DUH�IXOO\�UHFRYHUHG��H�J��GHW�QRXQ���
7KH�DQDO\VLV�RI�WKH�VXE�H[WUDFWLRQ�IURP�SUHGLFDWH�
LQ�&DQRQLFDO�VWUXFWXUHV�����D��LV�SDUDGR[LFDOO\�OHVV�
GLVDVWURXV�WKDQ�WKH�RWKHU�DQDO\VHV��EXW�LI�ZH�WU\�WR�
DQDO\]H� VXE�H[WUDFWLRQ� IURP� WKH� VXEMHFW� RI� D�
&DQRQLFDO�FRQVWUXFWLRQ��ZH�REWDLQ�ZURQJ�DQDO\VHV�
����E�� �WKH� ZK�� LWHPV� LV� FRQVLGHUHG� DQ� H[WUD�
DUJXPHQW�RI�FDXVH����
�
����� D��&DQRQLFDO�FRSXODU�VHQWHQFH�DQDO\VLV�

�
E��,QYHUVH�FRSXODU�VHQWHQFH�DQDO\VLV�

�
����� D��VXE�H[WUDFWLRQ�IURP�SUHGLFDWH�LQ�&DQRQLFDO�

FRQILJXUDWLRQ�

�
E��VXE�H[WUDFWLRQ�IURP�VXEMHFW�LQ�&DQRQLFDO�
FRQILJXUDWLRQ�

�

���� 6WDQIRUG�3DUVHU�

6WDQIRUG�SDUVHU��&KHQ�	�0DQQLQJ�������FDQ�EH�
FRQVLGHUHG�WKH�VWDWH�RI�WKH�DUW�SDUVHU�IRU�(QJOLVK��
&DQRQLFDO� FRQVWUXFWLRQV�� LQ� IDFW�� JDYH� WKH�
RSSRUWXQLW\�WR�OLYH�XS�WR�H[SHFWDWLRQV��WKH�DQDO\VLV�
RI� WKH� FDQRQLFDO� FRSXODU� VHQWHQFH� ����D�� LV�
SHUIHFWO\�LQ�OLQH�ZLWK�WKH�DQDO\VLV�SUHVHQWHG�LQ����
������FDXVH�LV�LGHQWLILHG�DV�SUHGLFDWH�DQG�SLFWXUHV�
DV�LWV�VXEMHFW���8QIRUWXQDWHO\��WKH�VDPH�DQDO\VLV�LV�
SURSRVHG�IRU�LQYHUVH�FRSXODU�FRQVWUXFWLRQV�����D����
�
�����D��&DQRQLFDO�FRSXODU�VHQWHQFH�DQDO\VLV�

�
E��,QYHUVH�FRSXODU�VHQWHQFH�DQDO\VLV�

�
�

7KH�TXDOLW\�RI�WKH�DQDO\VLV�IRU�WKH�VXE�H[WUDFWLRQ�
FDVH�FRQILUPV�HYHU\�VXVSLFLRQ�� WKH�VXE�H[WUDFWHG�
ZK�LWHP��ZKLFK�ULRW��LV�ZURQJO\�DVVRFLDWHG�WR�WKH�
PDWUL[�SUHGLFDWH��WKLQN��������
�
�����VXE�H[WUDFWLRQ�IURP�SUHGLFDWH�LQ�&DQRQLFDO�

FRQILJXUDWLRQ�

�

���� /LQJX$�

/LQJX$�DQQRWDWLRQ�SLSHOLQH��VHUYLFH�SURYLGHG�RQ�
OLQH� E\� ,WDOLD1/3� /DE� DW� ,VWLWXWR� GL� /LQJXLVWLFD�
&RPSXWD]LRQDOH��$QWRQLR�=DPSROOL��,/&�LQ�3LVD��
KDV� EHHQ� XVHG� IRU� RXU� WHVWV� RQ� ,WDOLDQ��
LPSOHPHQWLQJ�D�YHUVLRQ�RI�$WWDUGL�	�'HOO¶2UOHWWD�
�������SDUVHU��FXUUHQWO\�WKH�VWDWH�RI�WKH�DUW�SDUVHU�
IRU� ,WDOLDQ��� 7KH� DQDO\VHV� RI� WKLV� SDUVHU� DUH�
GHILQLWHO\�PRUH�SUHFLVH�WKDQ�WKH�RQHV�SURSRVHG�E\�
WKH� 8'SLSH� WRRO�� EXW� WKH� V\PPHWULF� UHVXOWV�
UHWXUQHG�IRU�ERWK�&DQRQLFDO�DQG� ,QYHUVH�FRSXODU�
VHQWHQFHV�GLG�QRW� LGHQWLI\�HLWKHU� WKH�GHSHQGHQF\�
EHWZHHQ� WKH� SUHGLFDWH� DQG� WKH� VXEMHFW� RU� WKHLU�
DFWXDO�UROH�LQ�WKH�VWUXFWXUH�����D�E���7KH�DQDO\VLV�
RI� WKH� H[WUDFWLRQ�� LQWHUHVWLQJO\� DWWHPSWV� DQ�
LQWHUSUHWDWLRQ� RI� WKH� ZK�� LWHP� DV� DQ� �H[WUD��
DUJXPHQW�RI�WKH�ILUVW�'3��OH�IRWR�>GL�TXDOH�ULYROWD@�
�GHO� PXUR���� 7KLV� LV� D� ZURQJ� DQDO\VLV�� EXW� LW� LV�
FRKHUHQW� ZLWK� WKH� VORZ�GRZQ� REVHUYHG� LQ� VHOI�
SDFHG� UHDGLQJ� H[SHULPHQW� ������� DW� WKH� ILUVW�'3�
UHJLRQ�� WKRXJK� WKH� SDUVHU� GRHV� QRW� PDNH� WKH�
UHOHYDQW� GLVWLQFWLRQ� EHWZHHQ� VXEMHFW� ����D�� DQG�
SUHGLFDWH� ����E�� �LQ� WKLV� VHFRQG� FDVH�� VXE�
H[WUDFWLRQ�LV�LQWHUSUHWHG�DV�D�FRSXOD�DUJXPHQW���
�

����� D��&DQRQLFDO�FRSXODU�VHQWHQFH�DQDO\VLV�

�
E��,QYHUVH�FRSXODU�VHQWHQFH�DQDO\VLV�

�
�
����� D��VXE�H[WUDFWLRQ�IURP�SUHGLFDWH�LQ�&DQRQLFDO�

FRQILJXUDWLRQ�

�
�
�
�



E��VXE�H[WUDFWLRQ�IURP�VXEMHFW�LQ�,QYHUVH�
FRQILJXUDWLRQ�

�

���� *RRJOH�$,�

:H� ILQDOO\� LQYHVWLJDWHG� WKH� 1DWXUDO� /DQJXDJH�
VHUYLFH� ±� RQH� RI� WKH� WRROV� SURYLGHG� E\� *RRJOH�
&ORXG� $,� 6ROXWLRQV� ±� ZKLFK� UHWXUQV� V\QWDFWLF�
UHSUHVHQWDWLRQV� RI� VHQWHQFHV�
�KWWSV���FORXG�JRRJOH�FRP�QDWXUDO�ODQJXDJH����
:KLOH� ERWK� FDQRQLFDO� DQG� LQYHUVH� FRSXODU�
DQDO\VHV� DUH� HTXLYDOHQW� LQ� (QJOLVK� WR� WKH� RQHV�
SURYLGHG�E\�WKH�6WDQIRUG�3DUVHU��KHQFH�PDUJLQDOO\�
FRQVLVWHQW�ZLWK�RXU�DQDO\VHV���LQ�,WDOLDQ��XVLQJ�WKH�
&DQRQLFDO� FRSXODU� VHQWHQFH� µOH� LQWHUFHWWD]LRQLN�
VRQRN�OD�GRFXPHQWD]LRQHL¶��µWKH�LQWHUFHSWLRQV�DUH�
WKH� GRFXPHQWDWLRQ¶��� LW� LQFRUUHFWO\� DQDO\VHV� WKH�
SUHGLFDWH� '3� WKH� GRFXPHQWDWLRQ� DV� DQ� DWWULEXWH�
�ILJ�� ����0RUHRYHU��ZKHQ� LW� LV� SURYLGHG�ZLWK� WKH�
,QYHUVH�IRUP�RI�WKH�VHQWHQFH�µOD�GRFXPHQWD]LRQH�
VRQR� OH� LQWHUFHWWD]LRQL¶� �OHWW�� WKH� GRFXPHQWDWLRQ�
DUH� WKH� LQWHUFHSWLRQV�� µ7KH�GRFXPHQWDWLRQ� LV� WKH�
LQWHUFHSWLRQV¶��� LW� LQFRUUHFWO\�DQDO\]HV� WKH� UDLVHG�
SUHGLFDWLYH�'3�WKH�GRFXPHQWDWLRQ�±�VLQJXODU�QRXQ�
±�DV�WKH�VXEMHFW��SXWWLQJ�LW�LQ�D�ZURQJ�DJUHHPHQW�
UHODWLRQ� ZLWK� WKH� YHUE� �SOXUDO� IRUP�� �)LJ�� ����
&UXFLDOO\�� WKLV� SDUVHU� IDLOV� LQ� UHFRJQL]LQJ� WKH�
GLIIHUHQFH�EHWZHHQ�&DQRQLFDO�DQG�,QYHUVH�FRSXODU�
VHQWHQFHV� JLYLQJ� H[DFWO\� WKH� VDPH� DQDO\VLV� IRU�
ERWK�WKH�FDVHV�VKRZQ�LQ�����DQG�������

�
)LJ���7KH�VWUXFWXUDO�DQDO\VLV�RI�WKH�&DQRQLFDO�VHQWHQFH�
µOH� LQWHUFHWWD]LRQL� VRQR� OD� GRFXPHQWD]LRQH¶� �µ7KH�
LQWHUFHSWLRQV�DUH�WKH�GRFXPHQWDWLRQ¶��JLYHQ�E\�*RRJOH�
1DWXUDO�/DQJXDJH���

�
)LJ��� 6WUXFWXUDO� DQDO\VLV� RI� WKH� ,QYHUVH� FRSXODU�
VHQWHQFH� µOD� GRFXPHQWD]LRQH� VRQR� OH� LQWHUFHWWD]LRQL¶�

�OHWW�� WKH� GRFXPHQWDWLRQ� DUH� WKH� LQWHUFHSWLRQV�� µ7KH�
GRFXPHQWDWLRQ� LV� WKH�LQWHUFHSWLRQV¶��JLYHQ�E\�*RRJOH�
1DWXUDO�/DQJXDJH��

���� *RRJOH�7UDQVODWH�

,Q� RUGHU� WR� HYDOXDWH� WKH� LPSDFW� RI� WKHVH� ZURQJ�
DQDO\VHV� RQ� D� SUDFWLFDO� 1/3� WDVN�� ZH� ILQDOO\�
FDUULHG�RXW�RXU�FRQFOXVLYH�H[SHULPHQWV�RQ�RQH�RI�
WKH�PRVW� IDPRXV� DQG� ODUJHO\� H[SORLWHG�PDFKLQH�
WUDQVODWLRQ�VRIWZDUH��*RRJOH�7UDQVODWH���

6WDUWLQJ� ZLWK� VLPSOH� H[DPSOHV�� ZH� REVHUYHG�
WKDW� ZKHQ� WKH� WRRO� LV� SURYLGHG� ZLWK� WKH� ,WDOLDQ�
,QYHUVH�FRSXODU� VHQWHQFH�µ/D�FDXVD�GHOOD�ULYROWD�
VRQR�OH�IRWR�GHO�PXUR¶��OHWW��WKH�FDXVH�RI�WKH�ULRW�
DUH�WKH�SLFWXUHV�RI�WKH�ZDOO��µ7KH�FDXVH�RI�WKH�ULRW�
LV� WKH� SLFWXUHV� RI� WKH� ZDOO¶��� LW� JLYHV� WKH�ZURQJ�
(QJOLVK� WUDQVODWLRQ� µ7KH� FDXVH� RI� WKH� XSULVLQJ�
DUH� WKH�SKRWRV�RI� WKH�ZDOO¶��)LJ����� LQ�ZKLFK�WKH�
YHUE�GRHV�QRW�DJUHH�ZLWK�WKH�SUH�YHUEDO�'3�³WKH�
FDXVH�RI�WKH�XSULVLQJ´��FRQWUDU\�WR�ZKDW�LW�GRHV�LQ�
(QJOLVK��DV�ZH�VDZ�LQ�����

)LJ��� ([DPSOH� IURP� *RRJOH� WUDQVODWH��
KWWSV���WUDQVODWH�JRRJOH�LW�"KO LW�YLHZ KRPH	RS WUDQ
VODWH	VO DXWR	WO HQ	WH[W /D���FDXVD���GHOOD��
�ULYROWD���VRQR���OH���IRWR���GHO���PXUR��
�
,QWHUHVWLQJO\�� UHYHUVLQJ� WKH� WUDQVODWLRQ� IURP�
(QJOLVK� WR� ,WDOLDQ� WKH� FDXVH� RI� WKH� ULRW� LV� WKH�
SLFWXUHV�RI�WKH�ZDOO�WKH�V\VWHP�FRUUHFWO\�SURGXFHV�
OD�FDXVD�GHOOD�ULYROWD�VRQR�OH�LPPDJLQL�GHO�PXUR�
ZKHUH� SURSHU� DJUHHPHQW� �ZLWK� WKH� SRVW�YHUEDO�
VXEMHFW��LV�LQ�SODFH��6LQFH�WKH�DQDO\VLV�SURYLGHG�E\�
DQ\� WRRO� ZH� WHVWHG� LV� WKHRUHWLFDOO\� LQFRQVLVWHQW�
ZLWK� WKLV� UHVXOW�� ZH� K\SRWKHVL]HG� WKDW� WKLV�
WUDQVODWLRQ�FRXOG�KDYH�EHHQ�REWDLQHG�DGRSWLQJ�DQ�
H[DPSOH�EDVHG�DSSURDFK��LW�ZDV�ZRUWK�WKHQ�WR�WHVW�
LI� WKH� FRUUHFW� DJUHHPHQW� ZLWK� WKH� SRVW�YHUEDO�
VXEMHFW� LV� MXVW� DQ� DFFLGHQW� �WKLV� LV� D� ZHOO� NQRZ�
SURWRW\SLFDO� VHQWHQFH�� ZLGHO\� GLVFXVVHG� LQ�
OLWHUDWXUH�DQG�LW�PLJKW�KDYH�EHHQ�LQFOXGHG�LQ�WKH�
*RRJOH�7UDQVODWH�WUDLQLQJ�VHW��RU�LI�WKH�DQDO\VLV�LV�
JHQHUDOL]HG�RI�DQ\�SRVVLEOH�VXEMHFW�SUHGLFDWH�SDLU��

$� VHQWHQFH� OLNH� OD� GRFXPHQWD]LRQH� VRQR� OH�
LQWHUFHWWD]LRQL� �OHWW�� WKH� GRFXPHQWDWLRQ� DUH� WKH�
LQWHUFHSWLRQV�� WKDW�PHDQV� µ7KH� GRFXPHQWDWLRQ� LV�
WKH�LQWHUFHSWLRQV¶��ZRXOG�VXLW�RXU�SXUSRVH�QLFHO\��



,Q� WKH� (QJOLVK� !� ,WDOLDQ� GLUHFWLRQ� WKH� FRUUHFW�
VLQJXODU� FRSXODU� DJUHHPHQW� LV� SURGXFHG� �³WKH�
GRFXPHQWDWLRQ� LV� WKH� LQWHUFHSWLRQV´�� EXW� IURP�
,WDOLDQ�WR�(QJOLVK�WKLV�WLPH�WKH�ZURQJ�DJUHHPHQW�
LV�REWDLQHG��WRWDOO\�LJQRULQJ�WKH�QXPEHU�RI�WKH�UHDO�
SRVW�YHUEDO� VXEMHFW� �WKH� GRFXPHQWDWLRQ� LV� WKH�
LQWHUFHSWLRQV� !� OD� GRFXPHQWD]LRQH� q� OH�
LQWHUFHWWD]LRQL���:H�FRQFOXGHG�WKHQ�WKDW�QR�GHHS�
DQDO\VLV�LV�DWWHPSWHG�VR�DV�WR�GLVWLQJXLVK�EHWZHHQ�
VXEMHFW�DQG�SUHGLFDWH�UROHV�DQG�WKLV�WXUQV�RXW�WR�EH�
IDWDO��

��� &RQFOXVLRQ�

,Q� WKLV� SDSHU� ZH� GHPRQVWUDWHG� WKDW� QRPLQDO�
FRSXODU�VHQWHQFHV�FRQVWLWXWH�D�FOHDU�FKDOOHQJH�IRU�
WKH�FRPSXWDWLRQDO�DQDO\VLV�VLQFH�WKH�VDPH�VWULQJ�
RI�HOHPHQWV�>'3�9�'3@�FDQ�KDYH�LQ�SULQFLSOH�WZR�
GLIIHUHQW� V\QWDFWLF� UHSUHVHQWDWLRQV� �KHQFH� WZR�
GLIIHUHQW�PHDQLQJV���GHSHQGLQJ�RQ�ZKLFK�NLQG�RI�
FRSXODU� VHQWHQFH� LV� UHDOL]HG� �&DQRQLFDO� RU�
,QYHUVH���,Q�WKLV�SDSHU��ZH�VSRWWHG�YDULRXV�JOLWFKHV�
LQ� WKH� DXWRPDWLF� DQDO\VHV� ZKLFK� LQ� WKH� HQG� OHG�
HLWKHU�WR�VLJQLILFDQW�IDLOXUHV��*RRJOH�7UDQVODWH��RU�
WR�URXJK�VWUXFWXUDO�K\SRWKHVHV�WKDW�EOXQWO\�LJQRUH�
WKH� UHOHYDQW� FRQWUDVWV� KHUH� GLVFXVVHG�� 2XU�
HPSLULFDO�VWXG\��WHVWLQJ�ERWK�RQOLQH�DQG�RIIOLQH�WKH�
ZK�� 33� VXE�H[WUDFWLRQ� SRVVLELOLWLHV� IURP� ERWK�
VXEMHFW� DQG� SUHGLFDWH� '3V�� VKRZV� WKH� QDWLYH�
VSHDNHUV¶�VHQVLWLYLW\�ZLWK�UHVSHFW�WR�WKH�GLIIHUHQW�
VWUXFWXUDO�UROHV��DV�ZHOO�DV�WKHLU�SHUFHSWLRQ�RI�WKH�
XQGHUO\LQJ�VWUXFWXUDO�UHSUHVHQWDWLRQ�RI�&DQRQLFDO�
YV��,QYHUVH�FRSXODU�FRQVWUXFWLRQ��1RQH�RI�WKH�1/3�
WRROV�ZH�WHVWHG�VXFFHHGHG�LQ�SURYLGLQJ�D�IXOO�VHW�
RI� FRKHUHQW� DQDO\VHV�� ZLWK� WKH� H[FHSWLRQ� RI� WKH�
6WDQIRUG�3DUVHU�IRU�(QJOLVK�WKDW�DW�OHDVW�VXFFHHGHG�
LQ� DQDO\]LQJ� FRUUHFWO\� WKH� FDQRQLFDO� FRSXODU�
VHQWHQFHV��7KLV�DQDO\VLV�ZDV�KRZHYHU�LQVXIILFLHQW�
LQ�WKH�FDVH�RI�LQYHUVH�FRQVWUXFWLRQV�DQG�LQ�FDVH�RI�
VXE�H[WUDFWLRQ�� FRQILUPLQJ� WKDW� QRQ�ORFDO�
GHSHQGHQFLHV� DUH� FULWLFDO� FRQILJXUDWLRQV� QDWLYH�
VSHDNHUV�DUH�DEOH�WR�SDUVH�EXW�PDFKLQH�GR�QRW��\HW��
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