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([WHQGHG $EVWUDFW

�,Q� WKLV� UHSRUW�� ZH� GHVFULEH� WKH� UHVXOWV� RI� RXU� H[SHULPHQWV� LQ

WKH� � 17&,5� 705(&� WDVN� JURXS�� :H� SDUWLFLSDWHG� LQ� DOO� WKH

WKUHH� WDVNV�� QDPHO\� WKH� WHUP� UHFRJQLWLRQ� WDVN�� NH\ZRUG

H[WUDFWLRQ�WDVN��DQG�WKH�UROH�DQDO\VLV�WDVN�

�6HFWLRQ���RI�WKH�PDLQ�ERG\�RI�WKLV�SDSHU�GHVFULEHV�WKH�RXWOLQH

RI� RXU� H[SHULPHQWV�� VHFWLRQ� ��� RXU� H[SHULPHQWV� IRU� WKH� WHUP

UHFRJQLWLRQ� WDVN�� VHFWLRQ� ��� WKH� NH\ZRUG� H[WUDFWLRQ� WDVN�

VHFWLRQ����WKH�UROH�DQDO\VLV�WDVN�

�%HFDXVH� WKH� PDLQ� ERG\� RI� WKLV� SDSHU� LV� ZULWWHQ� LQ� -DSDQHVH

ODQJXDJH��ZH�GHVFULEH�� LQ�WKLV�H[WHQGHG�DEVWUDFW�� WKH�VXPPDU\

RI�WKLV�SDSHU�IRU�QRQ�-DSDQHVH�UHDGHUV�

���7HUP�5HFRJQLWLRQ�7DVN

,Q� WKH� WHUP� UHFRJQLWLRQ� WDVN�� SDUWLFLSDQWV� DUH� UHTXLUHG� WR

H[WUDFW�IURP�WKH�JLYHQ�DUWLFOHV�WKH�WHUPV�WKDW�DUH�FRQVLGHUHG� WR

EH�W\SLFDO�WR�WKH�DUWLILFLDO�LQWHOOLJHQFH�GRPDLQ�

�����7ZR�$SSURDFKHV

�:H� WRRN� WZR� GLIIHUHQW� DSSURDFKHV� WR� WKH� WDVN�� 7KH� ILUVW� LV

EDVHG� RQ� DQ� LGHD� WKDW� WKH� GRPDLQ�W\SLFDO� WHUPV� DUH� WKH� RQHV

WKDW� FDQ GLVFULPLQDWH� WKH� GRFXPHQWV� LQ� WKDW� GRPDLQ� IURP� D

ODUJHU�GRFXPHQW�VHW��7KH�VHFRQG� LV�EDVHG�RQ�DQRWKHU� LGHD� WKDW

WKH� GRPDLQ�W\SLFDO� WHUPV� DUH� WKH� RQHV� WKDW� DUH� GLIILFXOW� WR

XQGHUVWDQG�DQG� WKXV�ZKLFK�DUH� WR� EH� FROOHFWHG� LQ� WKH�JORVVDU\

IRU�WKDW�GRPDLQ�

�����)LUVW�$SSURDFK

�$V�GHVFULEHG�DERYH��RXU�ILUVW�DSSURDFK�WR�WKH�WHUP�UHFRJQLWLRQ

WDVN�LV�WR�H[WUDFW�WKH�WHUPV�WKDW�FDQ�GLVFULPLQDWH�WKH�GRFXPHQWV

RI�WKH�GRPDLQ�IURP�D�ODUJHU�GRFXPHQW�VHW��7KHUHIRUH��ZH�WULHG

WR� ILQG� WKH� WHUPV� XVLQJ� WKH� VWDWLVWLFDO� IHDWXUHV� RI� WKH� LQ�WKH�

GRPDLQ�GRFXPHQWV�DJDLQVW�WKH�ZKROH�GRFXPHQW�VHW��:H�XVH�WKH

17&,5�-�&ROOHFWLRQ�FRUSXV�DV�WKH�ZKROH�GRFXPHQW�VHW�

�:H�GLG� IRXU�H[SHULPHQWV�XVLQJ�IRXU�GLIIHUHQW� WRROV�LQ�HDFK�RI

ZKLFK� WKH� IROORZLQJ� VFRUHV� DUH� HPSOR\HG� DV� WKH� PHDVXUH

UHVSHFWLYHO\�� QDPHO\� �D� ÿ
�� YDOXH�� �E�� VFRUH� EDVHG� RQ� WKH

SUREDELOLVWLF�PRGHO����F�� WIn LGI�YDOXH��DQG��G��WKH�SURGXFW�RI

�D��DQG��E��

7KH�UHVXOWV�RI� WKHVH�H[SHULPHQWV�VKRZHG�WKDW�ZKLOH�WKH�WHUPV

ZLWK� PRGHUDWH� IUHTXHQFLHV� DOVR� DSSHDU� LQ� WKH� WRS� SDUW� RI� WKH

WHUP� OLVW� RUGHUHG� ZLWK� WKH� YDOXH� RI� �D��� WHUPV� ZLWK� ORZ

IUHTXHQF\� DSSHDU�PDLQO\� WKHUH�ZLWK� WKH� WRROV� �E�� DQG� �F��� � ,Q

FDVH�RI�WKH�WRRO��F���PRVW�WRS�WHUPV�DUH�RI�WKH�IUHTXHQF\���RU���

ZKLFK�ZH�GLG�QRW�WKLQN�LV�D�JRRG�UHVXOW�

�7KH� WRRO� �D�� UHIHUV� WR� WKH� GLYHUJHQFH� RI� WKH� WHUP RFFXUUHQFH

IURP� WKH� PHDQ� �RU� H[SHFWHG�� YDOXH�� EXW� GRHV� QRW� FDUH� WKH

QXPEHU�RI�WKH�GRFXPHQWV�LQ�ZKLFK�WKH�WHUP�RFFXUV��,Q FRQWUDVW�

WRROV��E��DQG��F��UHIHU�WR�WKH�QXPEHU�RI�WKH�GRFXPHQWV�LQ�ZKLFK

D�WHUP�RFFXUV��EXW�GRQ©W�UHIHU�DW�DOO�WR�WKH�GLYHUJHQFH�

�:H�WKRXJKW�LW� LPSRUWDQW� WR�NHHS�EDODQFH�EHWZHHQ�WKH�WZR��VR

DGRSWHG�WKH�SURGXFW�RI��D��DQG��E��DV�WKH�PHDVXUH�LQ�WKH�IRUPDO

UXQ�

�:H�OHDUQHG�WKURXJK�WKH�H[DPLQDWLRQ�RI�WKH�IRUPDO�UXQ�UHVXOW�

WKDW�

z 6RPH�VRUW�RI�QRUPDOL]DWLRQ�RU�WXQLQJ�E\�SDUDPHWHUV�LV

HVVHQWLDO�LQ�HYDOXDWLQJ�WKH�WHUP�ZHLJKWV�

z :H� QHHG� VRPH� WKHRUHWLFDO� VXSSRUW� IRU� WKH WKUHVKROG�

LQWR�ZKLFK�ZH�GLG�QRW�LQYHVWLJDWH�VR�IDU�WKLV�WLPH�

,Q� DGGLWLRQ�� LQ� FRXQWLQJ� WKH� WHUP IUHTXHQFLHV�� ZH� XVHG� WKH

PD[LPDO�WHUP�IUHTXHQFLHV�WKDW�FDQ�EH�REWDLQHG�ZLWK�WKH�XVH�RI

0(,67(5©V�LQGH[�PRGXOH��$QDO\VLV�RI�WKH�GLIIHUHQFH�EHWZHHQ

WKH�UHVXOW�ZH�JRW�WKLV�WLPH�DQG�WKH�RQH�WKDW�LV�WR�EH�REWDLQHG�E\

XVLQJ�SODLQ�Q�JUDP�IUHTXHQFLHV�PD\�EH�RI�VRPH�LQWHUHVW�

������6HFRQG�$SSURDFK

�2XU�VHFRQG�DSSURDFK�WR�WKH�WHUP�UHFRJQLWLRQ�WDVN�LV�EDVHG�RQ

DQ� LGHD� WKDW� ZKDW� ZH� VKRXOG� H[WUDFW� DV� WHUPV� W\SLFDO� WR� D

GRPDLQ� LV� WKH� WHUPV� WKDW� FDQQRW� EH� HDVLO\� XQGHUVWRRG�ZLWKRXW

WKH�NQRZOHGJH�LQ�WKDW�GRPDLQ��7KLV�LV�WKH�VWDQGDUG�ZLWK�ZKLFK

WHUPV�DUH�H[WUDFWHG�LQ�PDNLQJ�D�JORVVDU\�IRU�WKDW�GRPDLQ�

7HUPV� WKDW�DUH� WR�EH� LQ� WKH�JORVVDU\�DUH�RI� WZR� W\SHV�� L�H� �D�

WHUPV WKDW�DOVR�DSSHDU� LQ D JHQHUDO GLFWLRQDU\�ZLWK�GLIIHUHQW�RU

VSHFLDO� PHDQLQJ� RU� XVDJH� LQ� WKDW� GRPDLQ�� DQG� �E�� QHZ� WHUPV

ZKLFK�GR�QRW�DSSHDU�LQ�VXFK�GLFWLRQDULHV��1HZ��L�H��QRW�LQ�WKH�

GLFWLRQDU\��WHUPV�DUH�GLYLGHG�LQ�WKUHH�FDWHJRULHV��VLPSOH�ZRUGV

�L�H��QRQ�FRPSRXQGV���FRPSRXQGV��DQG�ZRUG�OLNH�SKUDVHV�

�7KLV� WLPH�� ZH� PDLQO\� FRQFHQWUDWHG� LQ� GLVWLQJXLVKLQJ

FRPSRXQGV��HVSHFLDOO\�FRPSRXQG�QRXQV�

�,W� LV� NQRZQ� WKDW� PHDQLQJV� RI� VRPH� FRPSRXQGV� DUH� MXVW

V\VWHPDWLFDO�V\QWKHVHV�RI�WKRVH�RI�WKH�PRUSKHPHV�WKDW�IRUP�WKH

FRPSRXQGV� DQG� WKXV� HDVLO\� XQGHUVWRRG�� ZKLOH� PHDQLQJV RI

RWKHU�FRPSRXQGV�DUH�QRW��:LWK�RXU�LGHD�RQ�WKH�GRPDLQ�W\SLFDO

WHUPV�DERYH��RXU�WDUJHW�VKRXOG�EH�WKH�ODWWHU�

�$V� LQ� WKH� (QJOLVK� ODQJXDJH�� LQ� WKH� -DSDQHVH� ODQJXDJH� DOVR�

FRPSRXQGV� DUH PRUSKR�V\QWDFWLFDOO\� RI� WZR� W\SHV�� RQHV� ZLWK

FRQMXQFWLYH�VWUXFWXUH�DQG�RQHV�ZLWK�ELQDU\�EUDQFKLQJ�VWUXFWXUH�

7KH�ODWWHU�DUH�DJDLQ�RI�WZR�W\SHV��YHUEDO�FRPSRXQGV�DQG�RWKHUV�

$�YHUEDO�FRPSRXQG�LV�WKH�RQH�WKDW�KDV�DV�LWV�KHDG��XVXDOO\�WKH

ULJKW�KDQG� PRUSKHPH�� D� QRXQ� ZLWK� WKH� YHUEDO� RULJLQ�� 9HUEDO

FRPSRXQGV� DUH� DJDLQ� FDWHJRUL]HG LQWR� WZR� W\SHV� LQ� UHJDUG� WR

WKH�VHPDQWLF�QDWXUH�RI�WKH�OHIW�KDQG�HOHPHQW�WR�LWV�KHDG��7KRVH

ZKRVH� OHIW�KDQG� HOHPHQW� LV� VHPDQWLFDOO\� WKH� LQQHUPRVW

DUJXPHQW�RI�WKH�KHDG�DUH�YHU\�SURGXFWLYH�DQG�HDVLO\�XQGHUVWRRG�

ZKLOH�WKRVH� RI� � WKH� UHVW� W\SH� DUH� QRW� VR� IUHHO\� LQWURGXFHG� DQG

KDYH�VSHFLDOL]HG�PHDQLQJ�WR�VRPH�H[WHQW��:LWK�RXU�LQWHQWLRQ�WR

H[WUDFW� WHUPV� ZLWK� D� GRPDLQ� W\SLFDO� PHDQLQJ�� ZH� VKRXOG

H[WUDFW� WKH� YHUEDO� FRPSRXQGV� ZLWK� WKH� IRUPHU� W\SH RI� LQQHU

VWUXFWXUH�



�2Q� FRPSRXQGV� RI� ELQDU\� EODQFKLQJ� W\SH� RWKHU� WKDQ� YHUEDO

FRPSRXQGV�� ZH� GLG� QRW� VWXG\� LQ� GHWDLO�� EXW� DGRSWHG� VRPH

VLPSOH�FULWHLD��6RPH�QRXQV�DUH�TXDOLILHG�DV�V\QWKHWLF�VXIIL[HV�

DQG� FRPSRXQGV� WKDW� KDYH� VXFK� QRXQV� DV� WKHLU� ULJKW�PRVW

HOHPHQW�DUH�ODEHOOHG�DV�V\QWKHWLF�

�:H�DSSOLHG�DQRWKHU�VHW�RI�VLPSOH�FULWHULD�WR�WKH�VLPSOH�ZRUGV�

�,Q�WKH�DQDO\VHV�RI�WHUPV©�LQQHU�VWUXFWXUHV��ZH�FRQVXOWHG�WR�WKH

GDWD� IURP� WKH� WDJJHG� FRUSXV�� :H� UHIHU�� IRU� H[DPSOH�� WR� WKH

FROORFDWLRQ� GDWD WR� VHH� LI� WKH� OHIW�KDQG� QRXQ� RI� D� YHUEDO

FRPSRXQG�RFFXUV�DV�D�GLUHFW�REMHFW�RI� WKH�ULJKW�KDQG�YHUE��DQG

LI�VR��WKH�FRPSRXQG�LV�ODEHOHG�DV�V\QWKHWLF�

�)RU� WKH� UHVXOW� RI� FRPSDULVRQ� EHWZHHQ� RXU� OLVW� RI� FDQGLGDWH

WHUPV�DQG�WKH�OLVWV�SURYLGHG�E\�WKH�VWDII��VHH�7DEOH�������LQ�WKH

PDLQ�ERG\�

�&RQVLGHUDEOH�SRUWLRQ�RI�WKH�GLYHUJHQFH�FDPH�IURP�WKH�OLPLWHG

VL]H� RI� WKH� FRUSXV� GDWD�� ZKLOH� IXUWKHU� LPSURYHPHQW� RI� RXU

FULWHULD� RQ� WKH� FRUUHVSRQGHQFH� EHWZHHQ� WKH� FRPSRXQG©V� LQQHU

VWUXFWXUH� DQG� V\QWDFWLF� EHKDYLRUV� RI� WKH� HOHPHQW� ZRUGV� RU

PRUSKHPHV�LV�QHHGHG�

�$V�WR�WKH�TXHVWLRQ�ZKHWKHU�RXU�DVVXPSWLRQ�WKDW�GRPDLQ�W\SLFDO

WHUPV�DUH�WKH�RQHV�WKDW�DUH�GLIILFXOW�WR�XQGHUVWDQG�IURP�JHQHUDO

NQRZOHGJH� LV� DSSURSULDWH� RU� QRW�� PRUH� GLYHUJHQFH� WKDQ� RXU

DQWLFLSDWLRQ�ZDV�REVHUYHG��0DQ\�FRPSRXQGV�ZLWK�WKH�V\QWKHWLF

VWUXFWXUH�DUH�OLVWHG�DV�WHUPV�W\SLFDO�WR�WKH�GRPDLQ��LI�RQH�RI�WKH

HOHPHQWDO�ZRUGV�RU�PRUSKHPHV�LV�W\SLFDO�WR�WKH�GRPDLQ�

+RZHYHU�� IURP� WKH� SRLQW� RI� PDNLQJ� RI� JORVVDU\�� LW� LV� TXLWH

TXHVWLRQDEOH� WR�SXW�VXFK�ZRUGV� LQWR� WKH�JORVVDU\�RQO\�EHFDXVH

WKH\� FRQWDLQ�ZRUGV� RU� HOHPHQWV� W\SLFDO� WR� WKH� GRPDLQ�� ZKLFK

OHDGV�WR�WKH�RYHUIORZ�

�&RPELQLQJ� WKH� WZR�PHWKRGV� ZH� DGRSWHG� LQ� RXU� H[SHULPHQWV

PD\�JLYH�XV�DQ�DFFHSWDEOH�VWDQGDUG�

���.H\ZRUG�([WUDFWLRQ�7DVN

)RU� WKH� NH\ZRUG� H[WUDFWLRQ� WDVN�� ZH� DGRSWHG� WKH� VDPH� ILUVW

DSSURDFK��ZH�KDYH�WDNHQ�LQ�WKH�WHUP�UHFRJQLWLRQ�WDVN��$W�PRVW

��� NH\ZRUGV� SHU� RQH� GRFXPHQW� DUH� H[WUDFWHG� HPSOR\LQJ� �F�

WILGI�YDOXH�DV�WKH�PHDVXUH�

)URP� WKH� HYDOXDWLRQ� E\� 17&,5� 705(&� JURXS�� ZH� REVHUYHG

WKDW� WKH� SUHFLVLRQ� DQG� WKH� UHFDOO� DUH� UHODWLYHO\� KLJKHU LQ� WKH

HYDOXDWLRQ� DJDLQVW� DXWKRU� NH\ZRUGV� WKDQ� LQ� WKH� HYDOXDWLRQ

DJDLQVW�$,�GLFWLRQDU\�NH\ZRUGV�

�,W�PLJKW�EH�GXH�WR�WKH�IDFW� WKDW� �ZH�FKRVH�RXU� ILUVW�FDQGLGDWHV

IURP�WKH�DXWKRU�NH\ZRUGV�LQ�WKH�-�&ROOHFWLRQ�GRFXPHQWV�ZKLFK

LQFOXGHV�WKH�WDUJHW�GRFXPHQWV�

���5ROH�$QDO\VLV�7DVN

�7KH� DLP� RI� WKH� UROH� DQDO\VLV� WDVN� LV� WR� H[WUDFW WULSOHWV� WKDW

GHVFULEH� WKH� FRQWHQWV� RI� DQ� DFDGHPLF� GRFXPHQW�� 7ULSOHWV

FRQVLVWV� RI� WKUHH� WHUPV� ZKLFK� UHSUHVHQW� ���� WKH� WKHPH� �ZKDW

DXWKRUV�WUHDWHG�������WKH PHWKRG��WKH�PHDQV�WKH\�WRRN���DQG����

WKH� RSHUDWLRQ� �SURFHGXUH� RU� DFWLRQ� DSSOLHG� WR� WKH� WKHPH��

UHVSHFWLYHO\�

�2XU�VWDQFH�WR�WKLV�WDVN�LV�WR�H[WUDFW�VXFK�WULSOHWV�WKDW�FRXOG�EH

XVHG�HIIHFWLYHO\�LQ�DQ� DUWLFOH� VHDUFK��:LWK� WKDW� VWDQFH��ZH�GLG

QRW�UHVWULFW�WKH�H[SUHVVLRQ�RI�HDFK�UROH�WR�WKH�WHUPV�H[WUDFWHG�LQ

WKH�7HUP�5HFRJQLWLRQ�7DVN�

2XU� SURFHGXUH� LV� DV� IROORZV�� ���� ([WUDFW� VHQWHQFHV� WKDW� KDYH

W\SLFDO�H[SUHVVLRQ��PDLQO\�FHUWDLQ�W\SHV�RI�YHUEV�� WKDW�H[SUHVV

WKH RSHUDWLRQDO� DFWV�� ���� ([WUDFW FROORFDWLRQ� GDWD� EHWZHHQ

ZRUGV��PDLQO\�WKRVH�EHWZHHQ�D�SUHGLFDWH�DQG�LWV�DUJXPHQW������

([WUDFW WHUPV� �ZRUGV��ZKLFK� EHDU� WKH� WDUJHW� UROHV� �WKHPH� DQG

PHWKRG��� ��� $EULGJH�� HQODUJH�� RU� SDUDSKUDVH� WKH� WHUPV�� ���

6FRUH�DQG�FKRRVH�WKH�ILYH�EHVW�WULSOHWV�

$V� WR� WKH� UHVXOW� RI� FRPSDULVRQ� EHWZHHQ� RXU� UHVXOW� DQG� WKH

DQVZHU�JLYHQ�E\�WKH�VWDII��VHH�7DEOH�������LQ�WKH�PDLQ�ERG\�

7KH� VWXG\� RI� WKH� UHVXOW� WHOOV� WKDW� WKH� WRS� IRXU� RI� WKH� PRVW

IUHTXHQW� W\SHV� RI LQDSSURSULDWH WULSOHWV� DUH� ���� GHVFULSWLRQ� RI

WKH� EHKDYLRU� RI� WKH� WDUJHW�� ���� GHVFULSWLRQ� RI� WKH� PHWKRG�� ���

GHVFULSWLRQ�RI�WKH�EDFNJURXQG�RI�WKH�UHVHDUFK��DQG�����HUURU�LQ

WKH�FROORFDWLRQ�DQDO\VLV�

�$SDUW�IURP�WKH�HUURUV�� WKH�PRVW�GLIILFXOW�TXHVWLRQ�ZH�IDFHG�LQ

WKLV�WDVN�ZDV�KRZ�IDU�LQ�GHWDLO�ZH�VKRXOG�GHVFULEH�WKH�WHUPV��RU

KRZ�EULHIO\�WKH�WHUPV�VKRXOG�EH�GHVFULEHG��LQ�RWKHU�ZRUGV�

�6WXGLHV� RQ� HYDOXDWLRQ� RI WHUP©V� LQIRUPDWLRQ� DV� D� UROH� �RU

DUJXPHQW�� RI� D� FHUWDLQ� VWDWHPHQW� LQ� D� GRFXPHQW�� RU� VWXG\� RQ

WULSOHW©V� LQIRUPDWLRQ� PD\� \LHOG� DQ� DFFHSWDEOH� DQVZHU� WR� WKDW

TXHVWLRQ�

.H\ZRUGV

WHUP�� NH\ZRUG�� � UROH� WILGI�� GRPDLQ�� FKL�VTXDUH� YDOXH�

FRPSRXQG�� V\QWKHWLF�� YHUEDO� FRPSRXQG�� SUHGLFDWH�� DUJXPHQW�

ELQDU\� EUDQFKLQJ�� DUJXPHQW� VWUXFWXUH�� LQQHU� PRVW� DUJXPHQW�

WKHWD�FULWHULRQ��WHUP�H[SDQVLRQ��WHUP�DEULGJHPHQW�

&RPSRXQGV

1RQ�ELQDU\�EUDQFKLQJ�W\SH

H�J� ���z{ 

¦VSULQJ��VXPPHU��IDOO��ZLQWHU§

%LQDU\�EODQFKLQJ�W\SH

9HUEDO�FRPSRXQGV

2WKHUV

H�J�

¦NQRZOHGJH�EDVH§

,QQHUPRVW� DUJXPHQW

DWWDFKPHQW

H�J�

2WKHUV

H�J�

¦JUDSKLFDO��UHSUHVHQWDWLRQ§
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