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5HYLHZ� RI� WKH� SDSHU�� 7KH� UHODWLRQVKLS� EHWZHHQ� WHUPLWH� PRXQG� &+��&2��
HPLVVLRQV�DQG�LQWHUQDO�FRQFHQWUDWLRQ�UDWLRV�DUH�VSHFLHV�VSHFLILF�
�
5HYLHZHU�FRPPHQWV�LQ�EROG�DQG�UHVSRQVH�LQ�QRUPDO�IRQW�
�
5HVSRQVH�WR�WKH�FRPPHQWV�RI�DQRQ\PRXV�5HIHUHH����
�
*HQHUDO�FRPPHQWV�
7KLV�SDSHU�E\�-DPDOL�HW�DO��SUHVHQWV�GDWD�RQ�&2��DQG�&+��IOX[HV�IURP�VRLO�DQG�WHUPLWH�
PRXQGV�LQ�1RUWK�$XVWUDOLDQ�WURSLFDO�VDYDQQD��*DV�IOX[HV�DQG�JDV�FRQFHQWUDWLRQV�LQVLGH�
WKH�WHUPLWH�PRXQGV�ZHUH�PHDVXUHG�IURP�)HEUXDU\�WR�1RYHPEHU������HYHU\�IRXU�WR�VL[�
ZHHNV� ZLWK� FORVHG� G\QDPLF� FKDPEHUV� ZLWK� D� IDVW� JUHHQKRXVH� JDV� DQDO\]HU� DW� IRXU�
GLIIHUHQW� VLWHV�� LQFOXGLQJ� RQH� HSKHPHUDO� ZHWODQG� VLWH�� QRW� IDU� IURP� 'DUZLQ�� 17��
$XVWUDOLD�� *DV� FRQFHQWUDWLRQV� LQVLGH� WKH� PRXQGV� ZHUH� DOVR� GHWHUPLQHG� ZLWK� WKH� IDVW�
*+*�DQDO\]HU�IURP�DLU�VDPSOHG�ZLWK�D�V\ULQJH�FRQQHFWHG�WR�D�Q\ORQ�WXEH�UHDFKLQJ�LQWR�
WKH�PRXQG�LQWHULRU��$W�HYHU\�WLPH�SRLQW�DQG�VLWH��IOX[�PHDVXUHPHQWV�ZHUH�UHSOLFDWHG���
�WLPHV�IRU�WKH�GRPLQDWLQJ�WHUPLWH�VSHFLHV��$GGLWLRQDOO\��VRLO�DQG�PRXQG�WHPSHUDWXUHV�DV�
ZHOO�DV�JUDYLPHWULF�VRLO�PRLVWXUH�FRQWHQW�ZDV�GHWHUPLQHG�DW�HDFK�VDPSOLQJ�GDWH�DW�HDFK�
VLWH��
7KH�REMHFWLYH�RI�WKH�SDSHU�ZDV�WR�³LQYHVWLJDWH�WKH�UHODWLYH�LPSRUWDQFH�RI�&+��DQG�&2��
IOX[HV�IURP�VRLO�DQG�WHUPLWH�PRXQGV´�DQG�WR�VWXG\�WKH�UHODWLRQVKLS�EHWZHHQ�PRXQG�JDV�
IOX[HV�DQG�JDV�FRQFHQWUDWLRQV��7KH�DXWKRUV�IRXQG�WKDW�WHUPLWH�UHODWHG�&2��IOX[HV�ZHUH�
�����ODUJHU�WKDQ�WHUPLWH�&+��IOX[HV�RQ�D�&2��HTXLYDOHQW�EDVLV�DW�WKH�GLIIHUHQW�VLWHV��EXW�
WKDW� WKH� WHUPLWH�&2�� ��&+�� IOX[� FRQWULEXWHG�RQO\� ��������� WR� WKH� WRWDO� VRLO� IOX[� RQ� D�
&2��HTXLYDOHQW� EDVLV� DW� WKH� GLIIHUHQW� VLWHV�� 7KH\� DOVR� IRXQG� VLJQLILFDQW� UHODWLRQVKLSV�
EHWZHHQ�WHUPLWH�PRXQG�&2��DQG�&+�� IOX[HV��EHWZHHQ�PRXQG�&2��FRQFHQWUDWLRQV�DQG�
PRXQG� &2�� IOX[HV�� PRXQG� &+�� FRQFHQWUDWLRQ� DQG� PRXQG� &+�� IOX[HV�� DQG� ILQDOO\�
PRXQG� &2�� FRQFHQWUDWLRQV� DQG� PRXQG� &+�� IOX[HV�� +RZHYHU�� WKHUH� ZHUH� ODUJH�
LQWHUVSHFLILF� GLIIHUHQFHV� EHWZHHQ� WKH� UDWLR� RI� PRXQG� &2�� WR� &+�� IOX[HV�� EXW� DOVR�
EHWZHHQ� PRXQG� JDV� FRQFHQWUDWLRQV� DQG� FRUUHVSRQGLQJ� JDV� IOX[HV�� PDNLQJ� WKH�
DSSOLFDWLRQ�RI� D� VLPSOH� JHQHULF� UHJUHVVLRQ� IXQFWLRQ�EHWZHHQ� H�J��PRXQG�&2��DQG�&+��
IOX[HV�� RU� EHWZHHQ� PRXQG� &2�� FRQFHQWUDWLRQV� DQG� &+�� IOX[HV� LPSRVVLEOH�� UDWKHU�
UHTXLULQJ�WKH�HVWDEOLVKPHQW�RI�VSHFLHV�VSHFLILF�UHODWLRQVKLSV��
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7KH�SDSHU�SUHVHQWV�YDOXDEOH�GDWD�RQ�WKH�LPSRUWDQFH�RI�GLIIHUHQW�WHUPLWH�VSHFLHV�IRU�WRWDO�
VRLO�&2��DQG�&+��HPLVVLRQV�DQG�HVSHFLDOO\�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�JDV�IOX[HV�
WKHPVHOYHV� DV� ZHOO� DV� EHWZHHQ� WKH� JDV� FRQFHQWUDWLRQV� LQVLGH� WHUPLWH�PRXQGV� DQG� WKH�
UHODWHG� JDV� IOX[HV�� 7KH� SDSHU� UHYHDOV� WKDW� WKHUH� DUH� FRQVLVWHQWO\� VWURQJ� UHODWLRQVKLSV�
EHWZHHQ�WKH�WZR�JDV�IOX[HV�DQG�DOVR�EHWZHHQ�WKH�JDV�FRQFHQWUDWLRQV�LQVLGH�WKH�PRXQGV�
DQG�WKH�JDV�IOX[HV�RXW�RI�WKH�PRXQGV�LQ�WKH�GLIIHUHQW�WHUPLWH�VSHFLHV��SRLQWLQJ�WRZDUGV�
WKH� WHUPLWHV� WKHPVHOYHV� DV� GRPLQDQW� VRXUFH� RI� WKH� WZR� JDVHV� LQVLGH� WKH� PRXQWV��
+RZHYHU�� WKH� DXWKRUV� DOVR� IRXQG� VLJQLILFDQW� LQWHUVSHFLILF� GLIIHUHQFHV� ZLWK� UHVSHFW� WR�
VORSHV�RI�WKH�UHJUHVVLRQ�OLQHV�EHWZHHQ�WKH�GLIIHUHQW�SDUDPHWHUV��XQIRUWXQDWHO\�LPSHGLQJ�
WKH�HVWDEOLVKPHQW�RI�JHQHULF�UHODWLRQVKLSV�DFURVV�WHUPLWH�VSHFLHV��7KH�SUHVHQWHG�ZRUN�LV�
VROLG�� DQG� WKH� GDWD� DGG� LPSRUWDQW� LQIRUPDWLRQ� WR� WKH� XQGHUVWDQGLQJ� RI� WKH� UROH� RI�
WHUPLWHV� LQ� HFRV\VWHP� JDV� IOX[HV�� (VSHFLDOO\� WKH� YHU\� FOHDU� SLFWXUH� RI� WKH� WLJKW� OLQN�
EHWZHHQ�PRXQG�JDV�FRQFHQWUDWLRQV�DQG�PRXQG�JDV�IOX[HV�LV�QHZ�LQ�WKLV�GHWDLO�SUHVHQWHG�
DQG�KHOSV�WR�GLVHQWDQJOH�SXUH�VRLO�PLFURELDO�GHULYHG�JDV�IOX[HV�IURP�WHUPLWH�GHULYHG�JDV�
IOX[HV�� 7KH� VLJQLILFDQW� LQWHUVSHFLILF� GLIIHUHQFHV� LQ� WKLV� UHVSHFW� FDOO� IRU� IXUWKHU� PRUH�
GHWDLOHG�VWXGLHV�RI�JDV�IRUPDWLRQ�DQG�FRQVXPSWLRQ�SURFHVVHV�LQ�WKH�GLIIHUHQW�VSHFLHV�DQG�
WKHLU� PRXQWV�� $W� WKH� HQG�� WKRXJK�� WKH� DXWKRUV� KDYH� PLVVHG� WR� FOHDUO\� VWDWH� WKDW� WKH�
WHUPLWHV¶�FRQWULEXWLRQ�WR�WRWDO�VRLO�JDV�IOX[HV�LV�RQO\�RI�PLQRU�LPSRUWDQFH��7KLV�VKRXOG�EH�
WDNHQ� LQWR� DFFRXQW� IRU� WKH� GLVFXVVLRQ� DQG� FRQFOXVLRQV�� HVSHFLDOO\� ZLWK� UHVSHFW� WR�
PDQDJHPHQW�HIIHFWV�RQ� WHUPLWH�DEXQGDQFH�DQG��KHQFH��RQ�JDV� IOX[HV��7R�VXPPDUL]H�� ,�
UHFRPPHQG� SXEOLFDWLRQ� RI� WKLV� SDSHU� DIWHU� WKH� VSHFLILF� FRPPHQWV� EHORZ� KDYH� EHHQ�
DGGUHVVHG�SURSHUO\��
�
:H� DSSUHFLDWH� WKH� LQYDOXDEOH� IHHGEDFN� DQG� KDYH� UHYLVHG� WKH� PDQXVFULSW� LQ� WKH� OLJKW� RI�
IHHGEDFN�IURP�WKH�UHYLHZHU�DV�H[SODLQHG�EHORZ��
�
6SHFLILF�FRPPHQWV�
S����������VW�VHQWHQFH��<RX�VWDWH�WKDW�\RX�³LQYHVWLJDWHG�WKH�UHODWLYH�LPSRUWDQFH�RI�&+��
DQG�&2��IOX[HV�IURP�VRLO�DQG�WHUPLWH�PRXQGV´�LQ�WKLV�VWXG\��EXW�\RX�QHYHU�FRPH�EDFN�WR�
WKLV� REMHFWLYH�� L�H�� \RX� QHYHU� JLYH� DQ\� UHODWLYH� QXPEHU� RI� WKH� FRQWULEXWLRQ� RI� WHUPLWH�
UHODWHG� &2�� DQG� &+�� IOX[HV� WR� WRWDO� VRLO� IOX[HV�� DOWKRXJK� \RX� SUHVHQW� WKH� DEVROXWH�
QXPEHUV� LQ� 7DEOH� ��� )RU� JHWWLQJ� WKH� ULJKW� SHUVSHFWLYH� ULJKW� DW� WKH� EHJLQQLQJ� RI� WKH�
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SDSHU�� \RX� VKRXOG� DOUHDG\�PHQWLRQ� LQ� WKH� $EVWUDFW� WKDW� WHUPLWH�UHODWHG� &2��H� IOX[HV�
FRQWULEXWHG����������WR�WRWDO�VRLO�&2��H�IOX[HV�DW�WKH�IRXU�VLWHV�RI�\RXU�VWXG\��
$V� VXJJHVWHG�� IROORZLQJ� VHQWHQFH� KDV� EHHQ� DGGHG�� ³7KH� FRQWULEXWLRQ� RI� &+�� DQG� &2��
HPLVVLRQV�IURP�WHUPLWH�PRXQGV�WR�WKH�WRWDO�&+��DQG�&2��HPLVVLRQV�IURP�WHUPLWH�PRXQGV�DQG�
VRLO�LQ�&2��H�ZDV�OHVV�WKDQ����´�
�
S���������O���I��,VQ¶W�LW�SUREOHPDWLF�WR�LQIHU�WRWDO�WHUPLWH�UHODWHG�IOX[HV�IRU�D�VSHFLILF�VLWH��
LI� IOX[HV� DUH�PHDVXUHG� IRU� D� VSHFLHV� WKDW� RQO\� UHSUHVHQWV� ������� RI� WKH� WRWDO� WHUPLWH�
SRSXODWLRQ��DV�LW�ZDV�WKH�FDVH�IRU�VLWH���DQG��"�
,W�ZDV�ORJLVWLFDOO\�GLIILFXOW�WR�PHDVXUH�IOX[HV�IURP�DOO�WHUPLWH�PRXQGV�RQ�D�VLWH��7KHUHIRUH��ZH�
GHFLGHG�WR�PHDVXUH�IOX[HV�RQO\�IURP�WKH�PRXQGV�RI�WKH�GRPLQDQW�VSHFLHV�DW�D�SDUWLFXODU�VLWH��
+RZHYHU��DGGLWLRQDOO\��ZH�VXUYH\HG�DQG�PHDVXUHG�WKH�EDVDO�DUHD�RI�DOO�PRXQGV�RQ�WKDW�VLWH��
)RU�WKH�VSHFLHV�ZKRVH�PRXQG�IOX[HV�ZHUH�QRW�PHDVXUHG�DW�WKDW�VLWH��DQ�DYHUDJH�IOX[�YDOXH�RI�
DOO�VSHFLHV�PHDVXUHG�RQ�RWKHU�VLWHV�ZDV�XVHG��:H�EHOLHYH�WKLV�ZDV�WKH�EHVW�SRVVLEOH�DSSURDFK�
WKDW�FRXOG�EH�XVHG�IRU�VFDOLQJ�XS�WKH�IOX[HV�WR�D�VLWH�OHYHO�LQ�WKHVH�FLUFXPVWDQFHV�������
�
S�� ������� O�� ��I�� (YHQ� WKRXJK� \RX� FLWH� \RXU� RZQ�ZRUN� KHUH�� SOHDVH� SURYLGH� WKH� EDVLF�
LQIRUPDWLRQ�ZLWK�UHVSHFW�WR�WLPH�RI�WKH�GD\�DW�ZKLFK�WKH�PHDVXUHPHQWV�ZHUH�SHUIRUPHG��
FKDPEHU�FORVXUH�WLPH��FDOLEUDWLRQ�SURFHGXUH�IRU�WKH�JDV�DQDO\VHU��VHQVLWLYLW\�RI�WKH�JDV�
DQDO\VHU�WR�WHPSHUDWXUH�FKDQJHV��L�H��LQVWUXPHQW�GULIW����
7KH�IROORZLQJ�VHQWHQFHV�KDYH�EHHQ�DGGHG�LQ�WKH�VHFWLRQ�����WR�DGUHVV�WKHVH�FRQFHUQV��
�
O������³)OX[HV�IURP�WHUPLWH�PRXQGV�ZHUH�DOZD\V�PHDVXUHG�EHWZHHQ�������DQG�������KRXUV�DV�
WKLV�WLPH�EHVW�UHSUHVHQWV�WKH�GDLO\�DYHUDJH�IOX[��-DPDOL�HW�DO������D��´�
�
O����� ³&KDPEHU� FORVXUH� WLPH� ZDV� ILYH� DQG� WHQ� PLQXWHV� IRU� PRXQG� DQG� VRLO� IOX[HV��
UHVSHFWLYHO\�´���
�
,Q� UHJDUG� WR� FDOLEUDWLRQ� SURFHGXUH� DQG� LQVWUXPHQW� GULIW�� WKH� )**$� LW� LV� QRW� VHQVLWLYH� WR�
SUHVVXUH� DQG� WHPSHUDWXUH� FKDQJHV� LQ� D�ZLGH�PHDVXUHPHQW� UDQJH� RI� ��±� ���&� DQG�GRHV� QRW�
QHHG�FDOLEUDWLRQ��0D[LPDO�LQVWUXPHQW�GULIW�LV�����SSE�IRU�&+��DQG�����SSE�IRU�&2��RYHU����
KRXU��7KH�SRWHQWLDO� HUURU� LQWURGXFHG�E\� WKLV� LQVWUXPHQW� GULIW�ZRXOG� WUDQVODWH� WR� �������SSE�
&+��PLQ�DQG�������SSE�&2��PLQ�DQG�LV�QHJOLJLEOH�DQG�DEVROXWHO\�VXSHULRU�WR�DQ\�FXUUHQW�*&�
VHWXS��7KH�LQVWUXPHQW�KDV�LQWHUQDO�SUHVVXUH�FRPSHQVDWLRQ��)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�XVHG�
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PHDVXUHPHQW�WHFKQLTXH��2II�$[LV�,QWHJUDWHG�&DYLW\�2XWSXW�6SHFWURVFRS\��2$�,&26���DQG�LWV�
DGYDQFHV� RYHU� FODVVLF� FDYLW\� ULQJGRZQ� VSHFWURVFRS\� ZH� UHIHU� WR� WKH� /RV� *DWRV� ZHESDJH�
�KWWS���ZZZ�OJULQF�FRP�DGYDQWDJHV�XQLTXH�WHFKQRORJ\�SKS��� 7KLV� LQVWUXPHQW� KDV� EHHQ� XVHG�
XQGHU� H[WUHPH� FRQGLWLRQV� DQG� WHVWHG� KDV� EHHQ� HPSOR\HG� E\� 1$6$�� )XUWKHUPRUH� WKH� JDV�
DQDO\VHU�GRHV�QRW�QHHG�WR�EH�FDOLEUDWHG�EXW�ZH�FKHFNHG�LQWHUQDO�VWDQGDUG�FDOLEUDWLRQ�UHJXODUO\�
EX\�DWWDFKLQJ�LW���IOXVKLQJ�WKH�PHDVXULQJ�FHOO���ZLWK�NQRZQ�VWDQGDUGV�LQ�WKH�ODE��
�
S�� ������� FKDSWHU� �����+RZ�GLG�\RX� FDOFXODWH� WKH� ³WUXO\´�PRXQG�GHULYHG�JDV� IOX[�� L�H��
KRZ�GLG�\RX�TXDQWLI\�HVWLPDWH�WKH�DUHD�WKDW�ZDV�FRYHUHG�E\�WKH�PHDVXUHG�PRXQG�ZLWKLQ�
\RXU� FKDPEHU� IUDPH"� ,Q�RWKHU�ZRUGV��KRZ�GLG� \RX�GLIIHUHQWLDWH�EHWZHHQ� VRLO�GHULYHG�
DQG�PRXQG�GHULYHG� JDV� IOX[HV� LQ� \RXU� FKDPEHUV"�7KLV� LV� FUXFLDO� LQIRUPDWLRQ� IRU� WKH�
XSVFDOLQJ��
:H�DJUHH�WKDW��DOWKRXJK�ZH�XVHG�PXOWLSOH�VL]HG�FKDPEHUV�PDWFKLQJ�FORVHO\�ZLWK�PRXQG�VL]H��
D� VPDOO� DUHD� LQ� WKH� FKDPEHU� IUDPH�ZDV� VWLOO� FRYHUHG�E\� VRLO� DQG�QRW�PRXQG��+RZHYHU�� IRU�
VFDOLQJ�SXUSRVH��ZH�DVVXPHG� WKDW�DOO�DUHD�ZLWKLQ�D�FKDPEHU�IUDPH�ZDV�FRYHUHG�E\�PRXQGV�
EHFDXVH� PRXQGV� RI� DOO� VSHFLHV� LQYHVWLJDWHG� LQ� WKLV� VWXG\� KDG� DQ� XQNQRZQ� SRUWLRQ�
EHORZJURXQG��VLPLODU�WR�DQ�LFHEHUJ��$V�LQ�D�FRQH��WKH�FLUFXPIHUHQFH�ZDV�LQ�JHQHUDO�KLJKHU�IRU�
WKH� EHORZJURXQG� SRUWLRQ� RI� WKH� PRXQG� DV� FRPSDUHG� WR� FLUFXPIHUHQFH� DW� JURXQG� OHYHO��
7KHUHIRUH�� WKH� HPLVVLRQV� DULVLQJ� IURP� VRLO� ZLWKLQ� D� FKDPEHU� IUDPH� ZRXOG� LQ� IDFW� EH�
RULJLQDWLQJ�IURP�EHORZ�JURXQG�SRUWLRQ�RI�WKH�PRXQG���
�
�
S���������O��������:HUH�WKH�DQDO\VHV�RI�PRXQG�DLU�GRQH�LQ�WKH�ILHOG"�,�DVVXPH�WKDW�\RX�
JHW�D�SXOVH�IXQFWLRQ�W\SH�FXUYH�ZKHQ�\RX�LQMHFW�JDV�WR�WKH�IDVW�*+*�DQDO\]HU��+RZ�GLG�
\RX�DQDO\]H�WKHVH�FXUYHV"�'LG�\RX�DSSO\�D�VWDQGDUG�RI�NQRZQ�JDV�FRQFHQWUDWLRQ�LQ�WKH�
VDPH�ZD\"�3OHDVH�DGG�WKLV�EDVLF�LQIRUPDWLRQ�KHUH��
�
$V�VXJJHVWHG��D�EULHI�H[SHULPHQWDO�SURFHGXUH�RI�VDPSOH�LQMHFWLRQ�DQG�FRQFHQWUDWLRQ�DQDO\VLV�
KDV�EHHQ�DGGHG�DV�VKRZQ�EHORZ��
�
³*DV�VDPSOHV�RI����PO�ZHUH�FROOHFWHG�IURP�LQVLGH�WKH�PRXQGV�E\�FRQQHFWLQJ�D�V\ULQJH�WR�WKH�
VWRSFRFN� LPPHGLDWHO\� DIWHU�PHDVXULQJ�PRXQG� IOX[HV�� DQG�PDQXDOO\� LQMHFWLQJ� WKHVH� LQWR� WKH�
)DVW�*UHHQKRXVH�*DV�$QDO\VHU��KHUHRQ�UHIHUUHG�WR�DV�)**$��LQ�WKH�ILHOG��7KH�FRQFHQWUDWLRQV�
RI� &+�� DQG� &2�� LQ� WKH� JDV� VDPSOHV� ZHUH� GHWHUPLQHG� E\� XVLQJ� D� FDOLEUDWLRQ� HTXDWLRQ�
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GHYHORSHG�LQ�WKH�ODERUDWRU\�E\�PDQXDOO\�LQMHFWLQJ���PO�VDPSOHV�RI�NQRZQ�FRQFHQWUDWLRQV�RI�
&+��DQG�&2��LQ�WKH�VDPH�ZD\�DV�LQ�WKH�ILHOG�´�
�
S���������O���������'LG�\RX�DOVR�DQDO\]H�WKH�ZDWHU�FRQWHQW�RI�WKH�PRXQG�PDWHULDO"�,I�QRW��
ZK\�QRW"�
$V� PRXQGV� ZHUH� EHLQJ� UHSHDW�PHDVXUHG�� LW� ZDV� LPSRUWDQW� WR� NHHS� WKH� PRXQG� LQWDFW�
WKURXJKRXW�WKH�PHDVXUHPHQW�FDPSDLJQ��0HDVXULQJ�PRXQG�ZDWHU�FRQWHQW�ZRXOG�KDYH�UHTXLUHG�
GHVWUXFWLYH�VDPSOLQJ��7KLV�LV�QRZ�H[SODLQHG�DW�O�����DV�EHORZ��
�
³0RXQG� ZDWHU� FRQWHQW� ZDV� QRW� PHDVXUHG� DV� LW� ZRXOG� KDYH� UHTXLUHG� GHVWUXFWLYH� VDPSOLQJ�
ZKLFK� ZDV� QRW� SRVVLEOH� DV� LW� ZDV� LPSRUWDQW� WR� NHHS� WKH� PRXQGV� LQWDFW� IRU� UHSHDW�
PHDVXUHPHQWV��$V�RXU�SUHYLRXV�GDWD��QRW�VKRZQ��VKRZHG�D�VWURQJ�UHODWLRQVKLS�EHWZHHQ�VRLO�
ZDWHU�FRQWHQW�DQG�PRXQG�ZDWHU�FRQWHQW��5�!������ZH�GHFLGHG�WR�XVH�VRLO�ZDWHU�FRQWHQW�LQVWHDG�
RI�PRXQG�ZDWHU�FRQWHQW�LQ�RXU�VWDWLVWLFDO�DQDO\VLV�´�
�
S���������O���������:K\�GLG�\RX�DQDO\]H�WKH�UHODWLRQVKLS�EHWZHHQ�JDV�IOX[HV�IURP�WHUPLWH�
PRXQGV�ZLWK�62,/�PRLVWXUH��DQG�QRW�ZLWK�WKH�PRLVWXUH�FRQWHQW�RI�WKH�PRXQG�PDWHULDO��
DV�\RX�KDYH�GRQH�DQDORJRXVO\�ZLWK�WHPSHUDWXUH"�7KLV�GLIIHUHQFH�PLJKW�EH�UHOHYDQW��DV�
\RX�DOVR�GLVFXVV� �FKDSWHU������ WKH� LPSRUWDQFH�RI�WKH�PLFURELDO�DFWLYLW\� LQ�PRXQG�ZDOOV�
IRU� WRWDO� PRXQG� &2�� �DQG� SHUKDSV� DOVR� IRU� &+��� IOX[HV�� 7KXV�� ORRNLQJ� DW� WKH�
UHODWLRQVKLS� EHWZHHQ�PRXQG� IOX[HV� DQG�PRXQG�ZDWHU� FRQWHQW�ZRXOG� KDYH� EHHQ�PRUH�
DSSURSULDWH��
7KLV�LV�QRZ�H[SODLQHG�DW�O�����DV�EHORZ��
�
³0RXQG� ZDWHU� FRQWHQW� ZDV� QRW� PHDVXUHG� DV� LW� ZRXOG� KDYH� UHTXLUHG� GHVWUXFWLYH� VDPSOLQJ�
ZKLFK� ZDV� QRW� SRVVLEOH� DV� LW� ZDV� LPSRUWDQW� WR� NHHS� WKH� PRXQGV� LQWDFW� IRU� UHSHDW�
PHDVXUHPHQWV��$V�RXU�SUHYLRXV�GDWD��QRW�VKRZQ��VKRZHG�D�VWURQJ�UHODWLRQVKLS�EHWZHHQ�VRLO�
ZDWHU�FRQWHQW�DQG�PRXQG�ZDWHU�FRQWHQW��5�!������ZH�GHFLGHG�WR�XVH�VRLO�ZDWHU�FRQWHQW�LQVWHDG�
RI�PRXQG�ZDWHU�FRQWHQW�LQ�RXU�VWDWLVWLFDO�DQDO\VLV�´��
�
S��������� O�����7KH�VLJQLILFDQW�UHODWLRQVKLS�RI�VRLO�&2�� IOX[HV�ZLWK�VRLO�ZDWHU�FDQQRW�EH�
VHHQ�LQ�)LJ�����
7KLV�ZDV�D�W\SLQJ�HUURU��³)LJ��´�KDV�QRZ�EHHQ�UHSODFHG�E\�³7DEOH��´��
�
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S�� ������� O�� ������� 7KLV� LV� SHU� VH� QRW� D� UHDVRQ� IRU� WKH� ORZHVW� &2��H� HPLVVLRQV� DW� WKH�
ZHWODQG� VLWH�� 7KHVH� VSHFLDOL]HG� WHUPLWHV� FRXOG� VWLOO� IXOO\� FRPSHQVDWH� WKH� ODFN� RI� RWKHU�
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