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,QILQLWLYHV�DQG�&RQWURO�LQ�6\ULDQ�$UDELF
1LVULQH�$O�=DKUH��1RUD�%RQHK8QLYHUVLWp�3DULV�9,,,
7KH� SUHVHQW� ZRUN� DLPV� DW� VXJJHVWLQJ� DQ� DQDO\VLV� RI� FRQWURO� FRQVWUXFWLRQV� LQ� DODQJXDJH�WKDW�GRHV�QRW�KDYH�LQILQLWLYDO�IRUPV�LQ�WKH�5RPDQ�RU�*HUPDQLF�VHQVH��0RUHVSHFLILFDOO\�� ZH� ZLOO� VKRZ� KRZ� D� FRQILJXUDWLRQ� RI� FRQWURO� LV� REWDLQHG� LQ� 6\ULDQ$UDELF� �6$��� D� ODQJXDJH� SRVVHVVLQJ� RQO\� LQIOHFWHG� YHUEDO� IRUPV��%\� GRLQJ� WKLV�ZHZLVK�WR�ORFDWH�6$�LQ�WKH�JHQHUDO�GLVFXVVLRQ�RQ�WKH�QDWXUH�RI�FRQWURO�FRQVWUXFWLRQV��:HZLOO�FRQFHUQ�RXUVHOYHV�LQ�SDUWLFXODU�ZLWK�WZR�TXHVWLRQV���L��KRZ�PDQ\�W\SHV�RI�FRQWURODUH� WKHUH"� �LL�� LV� LW� QHFHVVDU\� WR� SRVWXODWH� WKH� H[LVWHQFH� RI� 352"� $V� IRU� WKH� ILUVWTXHVWLRQ��ZH�ZLOO�UHO\�RQ�WKH�DQDO\VHV�RI�:XUPEUDQG��������DQG /DQGDX���������7KH\ERWK� LGHQWLI\� WZR� W\SHV�RI� FRQWURO��REOLJDWRU\�YV��YDULDEOH� FRQWURO� �:XUPEUDQG��DQGH[KDXVWLYH�YV��SDUWLDO�FRQWURO� �/DQGDX���:H�ZLOO� VKRZ� WKDW� WKHVH�DQDO\VHV�FDQQRW�EHDSSOLHG�GLUHFWO\� WR�6$� VLQFH� WKH� V\QWD[�RI� WKLV� ODQJXDJH�PDQLIHVWV�RQO\�RQH� W\SH�RIFRQWURO��$V�IRU� WKH�VHFRQG�TXHVWLRQ��ZH�KRSH� WR�VKRZ�� LQ� WKH� VSLULW�RI�%RUHU� �������WKDW�RXU�DQDO\VLV�FDQ�GLVSHQVH�ZLWK�SRVWXODWLQJ�WKH�H[LVWHQFH�RI�352�
���6\QWDFWLF�UHSUHVHQWDWLRQ�RI�FRQWURO��KRZ�PDQ\�W\SHV�RI�FRQWURO�DUH�WKHUH"��� :XUPEUDQG�������:XUPEUDQG�GLYLGHV� WKH�FRQWURO�FRQVWUXFWLRQV� LQWR� WZR� W\SHV�� ,Q� WKH� ILUVW�� WKH�PDWUL[YHUE�VHOHFWV�D�93��YHUEV�RI�WKH�W\SH�WU\���LQ�WKH�VHFRQG��WKH�PDWUL[�YHUE�VHOHFWV�D�&3�YHUEV�RI�WKH�W\SH�GHFLGH��
����D� -RKQ�WULHG�WR�JR�WR�.DPFKDWND >LQILQLWLYH�LQ�93@E� -RKQ�GHFLGHG�WR�JR�WR�.DPFKDWND >LQILQLWLYH�LQ�&3@
��D�� LV� DQ� H[DPSOH� RI� VHPDQWLF� RU� REOLJDWRU\� FRQWURO� ZKLOH� ��E�� LV� DQ� H[DPSOH� RIV\QWDFWLF�RU�YDULDEOH�FRQWURO��,Q�RUGHU�WR�EDFN�WKLV�SDUWLWLRQ�XS��VKH�VKRZV��QDPHO\�IRU*HUPDQ�� -DSDQHVH� DQG� (QJOLVK�� WKDW� WKH� FODXVHV� FRQWDLQLQJ� DQ� LQILQLWLYH� 93� DUHPRQR�FODXVDO� DQG� DV� D� FRQVHTXHQFH�� WKDW� PDWUL[� YHUEV� LQ� WKHVH� FRQVWUXFWLRQV� DUHUHVWUXFWXULQJ�YHUEV��7KLV�LPSOLHV�WKDW�WKHVH�FODXVHV�GR�QRW�FRQWDLQ�&3�PDWHULDO�
����D� 
-RKQ�WULHG�WKDW�KH�YLVLW�V��KLV�VLVWHUE� -RKQ�GHFLGHG�WKDW�KH�ZRXOG�YLVLW�KLV�VLVWHU
$�VHFRQG�LPSOLFDWLRQ�LV�WKDW�WKH�LQILQLWLYDO�YHUE�GRHV�QRW�FRQWDLQ�WHPSRUDO�LQIRUPDWLRQ�LV�QRW� VSHFLILHG� IRU� WHQVH��� WKH� VRXUFH� IRU� WKLV� LQIRUPDWLRQ� LV� DVVRFLDWHG� H[FOXVLYHO\ZLWK�WKH�PDWUL[�YHUE�
����D� ��-RKQ�WULHG�WR�YLVLW�KLV�VLVWHU�LQ�WZR�PRQWKVE� -RKQ�GHFLGHG�WR�YLVLW�KLV�VLVWHU�LQ�WZR�PRQWKV
7KLUG��WKHUH�LV�QR�SRVLWLRQ�LQ�ZKLFK�QRPLQDWLYH�FDVH�FDQ�EH�DVVLJQHG�LQ�WKH�HPEHGGHGFODXVH�� WKXV� WKH� OLFHQVHU� RI� WKLV� FDVH� LV� GRQH� RQO\� E\� WKH� PDWUL[� YHUE��:XUPEUDQG

:H�ZLVK�WR�WKDQN�/HD�1DVK��$ODLQ�5RXYHUHW�DQG�-HDQ�<YHV�3ROORFN�IRU�WKHLU�FRPPHQWV�DQG�LGHDV��$OO0LVWDNHV�DUH�RXU�RZQ��:H�GHDO�KHUH�RQO\�ZLWK�WKH�'DPDVFXV�GLDOHFW�
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LOOXVWUDWHV�WKLV�ZLWK�WKH�IROORZLQJ�H[DPSOH�IURP�*HUPDQ�
����D� «>GHU�/DVWZDJHQ�XQG�GHU�7UDNWRU@��]X�UHSDULHUHQ��YHUVXFKW������ZXUGHQ�
ZXUGH«>WKH�WUXFN�DQG�WKH�WUDFWRU@�120���WR�IL[��������������WU\ ZHUH�
ZDV
«VRPHRQH�WULHG�WR�IL[�WKH�WUXFN�DQG�WKH�WUDFWRU
�

E� "«PLU�������>GLH�%ULHIH@L DXI�$QKLHE�����WL ]X�HQW]LIIHUQ��JHOXQJHQ�VLQG«�,�'$7 >WKH�OHWWHUV@�120 LPPHGLDWO\�����������WR��GHFRGH������VXFFHHG����ZHUHµ«,�VXFFHHGHG�LQ�GHFLSKHULQJ�WKH�OHWWHUV�ULJKW�DZD\¶
LQ� ��D��� WKH� YHUE� RI� WKH�PDWUL[� FODXVH� LV� LQ� WKH� SDVVLYH� DQG� WKH� GLUHFW� REMHFW� LQ� WKHHPEHGGHG� FODXVH� PRYHV� WR� WKH� PDWUL[� FODXVH� WR� UHFHLYH� QRPLQDWLYH� FDVH� IURP� WKHPDWUL[�YHUE��7KH�VDPH�LV�QRW�SRVVLEOH�ZLWK�YHUEV�RI�WKH�W\SH�GHFLGH�LQ���E��
ILQDOO\�� LQ� VHQWHQFHV� RI� REOLJDWRU\� FRQWURO�� WKH� HPEHGGHG� FODXVH� GRHV� QRW� FRQWDLQ� DVXEMHFW�SRVLWLRQ��WKXV�WKHUH�LV�QR�UHDVRQ�WR�FRQVLGHU�WKH�H[LVWHQFH�RI�352�
��� 
«^VLFK`����������GHU�)LVFK������^VLFK`�����������YRU]XVWHOOHQ��YHUVXFKW��ZXUGH«^$1$3+25`�WKH�ILVK�120 ^$1$3+25`�LPDJLQH���������WU\�����������ZDVµ«VRPHRQH�WULHG�WR�LPDJLQH�KLPVHOI�WKH�ILVK¶
LQ������WKH�SUHVHQFH�RI�WKH�DQDSKRUV�PDNHV�WKH�VHQWHQFH�DJUDPPDWLFDO�VLQFH�WKHUH�LV�QRDQWHFHGHQW��352��WKDW�FDQ�OLFHQVH�WKHP�
7KLV� DQDO\VLV� LQGLFDWHG� WKDW� WKH� REOLJDWRU\� FRQWURO� FRQVWUXFWLRQV� DUH� LQWHUSUHWHG� DVUDLVLQJ�FRQVWUXFWLRQV��7KLV�LV�D�QDWXUDO�FRQFOXVLRQ�LI�ZH�FRQVLGHU��DV�GRHV�:XUPEUDQG�WKH� LQILQLWLYHV�QRW� WR�KDYH� D� WHPSRUDO� LQWHUSUHWDWLRQ� FRQWUD�6WRZHOO� ��������7KURXJKWKHVH� IRXU� WHVWV�� :XUPEUDQG� VKRZV� WKH� H[LVWHQFH� RI� WZR� W\SHV� RI� FRQWUROFRQILJXUDWLRQV�
��� /DQGDX�������/DQGDX��������UHILQHV�:XUPEUDQG
V�DQDO\VLV�LQ�VKRZLQJ�WKDW�WKH�GLVWLQFWLRQ�EHWZHHQREOLJDWRU\� FRQWURO� DQG� YDULDEOH� FRQWURO� LQILQLWLYHV� LV� QRW� VR� VLPSOH�� +H� VXJJHVWV� DUH�GLYLVLRQ�� FDVHV� RI� REOLJDWRU\� FRQWURO� FDQ� EH� IXUWKHU� GLYLGHG� LQWR� WZR� JURXSV�H[KDXVWLYH� FRQWURO� �(&��� ZKHUH� WKH� VXEMHFW� RI� WKH� PDWUL[� FODXVH� LV� LGHQWLFDO� WR� WKHVXEMHFW� RI� WKH� HPEHGGHG� FODXVH�� DQG� SDUWLDO� FRQWURO� �3&��� ZKHUH� WKH� VXEMHFW� RI� WKHPDWUL[�FODXVH�LV�FRQWDLQHG�LQ�WKH�XQGHUO\LQJ�VXEMHFW�RI�WKH�LQILQLWLYDO�FODXVH�DQG�WKXVFRQWUROV� LW� SDUWLDOO\�� )RU� WKH� WZR� FDVHV�� /DQGDX� SURSRVHV� WKH� VDPH� QXPEHU� RISURMHFWLRQV�� FRQWUDU\� WR�:XUPEUDQG�� 7KH� RQO\� GLIIHUHQFH� EHWZHHQ� WKH� WZR� W\SHV� RIFRQWURO�LV�WKDW�WKH�LQILQLWLYDO�IRUP�LQ�WKH�SDUWLDO�FRQWURO�FRQVWUXFWLRQV�UHDFKHV�D�KLJKHUSRVLWLRQ�WKDQ�DQ�H[KDXVWLYH�FRQWURO�LQILQLWLYH��,Q�RWKHU�ZRUGV��ZKDW�KH�VXJJHVWV�LV�WKDWWKH� HPEHGGHG� SDUW� LQ� WKH� FDVH� RI� 3&� LV�PDUNHG� >�7@� DQG� WKLV� LV�ZK\�PRYHPHQW� LVDYDLODEOH��ZKLOH�WKH�HPEHGGHG�SDUW�LQ�WKH�(&�FRQILJXUDWLRQ�LV�>�7@�DQG�QR�PRYHPHQWLV�LQYROYHG��/DQGDX�SUHVHQWV�WKH�WZR�FDVHV�
����D� >«)«'3«>&3>,3352�7�$*5�>93 W352«@@@@ (&

$JUHH� $JUHH�
$JUHH�
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E� >«)«'3«>&3 7�$*5�>,3352�W7�$*5 >93 W352«@@@@ 3&
$JUHH� $JUHH�

$JUHH�
7KLV� DQDO\VLV� FRQVLVWV� LQ� HVWDEOLVKLQJ� WKUHH� UHODWLRQV� RI� DJUHHPHQW� LQ� ERWK� W\SHV� RIFRQWURO��7KH� ILUVW� DJUHHPHQW� UHODWLRQ� �$*5((��� LV� HVWDEOLVKHG�EHWZHHQ�7�$*5�DQGWKH� WUDFH� RI� 352� LQ� WKH� HPEHGGHG� FODXVH�� WKH� 352�PRYHV� IXUWKHU� WR� 6SHF73�� WKHVHFRQG�UHODWLRQ�RI�DJUHHPHQW��$*5((���LV�HVWDEOLVKHG�EHWZHHQ�WKH�FRQWUROOHU�'3�WKHIXQFWLRQDO� KHDG� )� LQ� WKH� PDWUL[� FODXVH�� DQG� ILQDOO\�� WKH� WKLUG� DJUHHPHQW� UHODWLRQ�$*5((���KROGV�EHWZHHQ�)�DQG�352�LQ�WKH�FDVH�RI�(&�DQG�EHWZHHQ�)�DQG�7�$*5�LQWKH� FDVH� RI� 3&�� ,Q� WKH� FDVH� RI� 3&�� 7�$*5� >�7@� PRYHV� WR� &�� DQG� IURP� WKHUH� LW� LVDFFHVVLEOH�WR�PDWFKLQJ�LWV�IHDWXUHV�ZLWK�)��LQ�WKH�FDVH�RI�(&��ZKHUH�7�$*5�LV�>�7@�WKLVPRYHPHQW�LV�EORFNHG�IRU�HFRQRP\�UHDVRQV�/DQGDX� UHOLHV� LQ� KLV� DQDO\VLV� RQ� WKH� H[LVWHQFH� RI� IHDWXUH� KH� FDOOV� VHPDQWLFQXPEHU��+H�H[SODLQV�WKDW�352�FDQQRW�LQKHULW�WKLV�IHDWXUH�EXW�$*5�FDQ��DQG�WKLV�LV�WKHVRXUFH�IRU�WKH�GLIIHUHQFH�RI�LQWHUSUHWDWLRQ�EHWZHHQ�3&�DQG�(&�7R�VXP�XS��ERWK�DXWKRUV�WKLQN�WKHUH�DUH�WZR�W\SHV�RI�FRQWURO��HDFK�ZLWK�LWV�RZQV\QWDFWLF�UHSUHVHQWDWLRQ�
��� $SSOLFDWLRQ�RI�WKH�DQDO\VHV�WR�6\ULDQ�$UDELF�7KH�VHQWHQFHV�LQ�����VKRZ�WKDW�WKH�6$�GDWD�GRHV�QRW�PDWFK�:XUPEUDQG
V�DQDO\VLV��,WVHHPV�WKDW�IRU�KHU�WZR�W\SHV�WKHUH�DUH�WKH�VDPH�QXPEHU�RI�SURMHFWLRQV�DQG�WKDW�D�&3FDQ�EH�SUHVHQW�LQ�ERWK�FDVHV�RI�FRQWURO�
����D� +DDZDO�������6DPL��"LQQR���\�]XXU ""[W�RWU\��V�P�3) 6DPL��&203��YLVLW��V�P�,03) KLV�VLVWHU�$&&µ6DPL�WULHG�WR�YLVLW�KLV�VLVWHU¶E� TDUUDU����������������6DPL��"LQQR���\�]XXU ""[W�RGHFLGH��V�P�3) 6DPL��&203��YLVLW��V�P�,03) KLV�VLVWHU�$&&µ6DPL�GHFLGHG�WR�YLVLW�KLV�VLVWHU¶
7KH�HPEHGGHG�FODXVHV�FRQWDLQ�D�SRVLWLRQ� LQ�ZKLFK�DFFXVDWLYH�FDVH�FDQ�EH� DVVLJQHG�DQG�DV�6$�LV�D�SUR�GURS�ODQJXDJH��ZH�FDQ�SRVWXODWH�WKH�H[LVWHQFH�RI�D�VXEMHFW�SRVLWLRQ�7KH� RQO\� WHVW� IURP�:XUPEUDQG
V� DQDO\VLV� WKDW� FDQ� EH� DSSOLHG� WR� 6$� LV� WKDW� RI� WKHWHPSRUDO�LQWHUSUHWDWLRQ��7KLV�WHVW�VKRZV�WKDW�D�WHPSRUDO�LQWHUSUHWDWLRQ�LV�PLVVLQJ�LQ�WKHFDVHV�RI�REOLJDWRU\�FRQWURO��ZLWK�WU\��
����D� �+DDZDO�����6DPL��"LQQR���\�]XXU ""[W�R [LODDO�ãDKU�HHQWU\��V�P�3) 6DPL��&203��YLVLW��V�P�,03) KLV�VLVWHU�$&&�3UHS��PRQWK�GXDOµ6DPL�WULHG�WR�YLVLW�KLV�VLVWHU�LQ�WZR�PRQWKV¶E� TDUUDU����������������6DPL��"LQQR���\�]XXU ""[W�R [LODDOãDKU�HHQGHFLGH��V�P�3) 6DPL��&203��YLVLW��V�P�,03) KLV�VLVWHU�$&&�3UHS�PRQWK�GXDO
�)� UHSUHVHQWV�7� LQ�FDVH�RI�VXEMHFW�FRQWURO�DQG�Y� LQ�FDVH�RI�REMHFW� FRQWURO�RU� DQ� DSSOLFDWLYHKHDG�LI�WKH�FRQWUROOHU�
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µ6DPL�GHFLGHG�WR�YLVLW�KLV�VLVWHU�LQ�WZR�PRQWKV¶
/DQGDX
V� DQDO\VLV� VHHPV� WR� EH� EHWWHU� VXLWHG� IRU� WKH� 6$� GDWD�� VLQFH� LW� WDNHV� LQWRFRQVLGHUDWLRQ�WKDW�WKHUH�LV�WKH�VDPH�QXPEHU�RI�SURMHFWLRQV�LQ�WKH�WZR�W\SHV�RI�FODXVHV�DQG� WKDW� WKH� GLIIHUHQFH� LV� >�7@� LQ� WKH� HPEHGGHG� SDUW�� 7KH� WHQVH� SURSHUWLHV� RIHPEHGGHG�FODXVHV�LQ�6$�ZLOO�EH�SUHVHQWHG�LQ�WKH�QH[W�VHFWLRQ�
���0LQLPDO�FRQGLWLRQV� IRU�REWDLQLQJ�D�FRQWURO�FRQILJXUDWLRQ�RU��ZKDW� LV� DFRQWURO�LQILQLWLYH"
$IWHU�WKLV�EULHI�SUHVHQWDWLRQ�RI�WKH�WZR�DQDO\VHV�RI�FRQWURO��WKH�TXHVWLRQ�DW�KDQG�LV�WRGHWHUPLQH�ZKDW�DQ�LQILQLWLYH�LV�H[DFWO\�RU��ZKDW�LV�D�QRQ�ILQLWH�YHUE"�/HW�XV�FRPSDUHWKH�6$�SDUDOOHOV�WR�VHQWHQFHV�RI�H[KDXVWLYH�DQG�SDUWLDO�FRQWURO�
����D� +DDZDO��������������6DPL �"LQQR��\"QãRU��������������������O�NWDDEWU\��V�P�3) 6DPL��&203��SXEOLVK��V�P�,03) WKH�ERRNµ6DPL�WULHG�WR�SXEOLVK�WKH�ERRN¶E� IDNNDU����������������6DPL��"LQQR��QDãDU�UD+�\"QãRU�������O�NWDDEEHOLHYH��V�P�3) 6DPL��&203��SXEOLVK��V�P�3)�)87 WKH�ERRNµ6DPL�EHOLHYHG�WKDW�KH�KDV�SXEOLVKHG�ZLOO�SXEOLVK�WKH�ERRN¶
WKH� WHQVH� RI� WKH� HPEHGGHG� SDUW� LQ� WKH� FDVH� RI� SDUWLDO� FRQWURO� ��E�� LV� HLWKHU� WKHSHUIHFWLYH� �SDVW�� RU� WKH� IXWXUH�� ZKLOH� LQ� WKH� H[KDXVWLYH� FRQWURO� ��D�� RQO\� WKHLPSHUIHFWLYH� IRUP� LV� DOORZHG�� 7KLV� IRUP� KDV� D� 7HQVH�$JUHHPHQW� DIIL[� EXW� LW� LV� DGHSHQGHQW�IRUP�VLQFH�LW�FDQQRW�DSSHDU� LQ�PDWUL[�FODXVHV�ZLWKRXW�EHLQJ�DFFRPSDQLHGE\�D�SDUWLFOH��FUHDWHG�IURP�DQ�LPSRYHULVKHG�YHUEDO�IRUP��GHVLJQDWLQJ�WKH�IXWXUH�RU�WKHSUHVHQW�SURJUHVVLYH�
�����D� 
\"NWRE��������������6DPL�"U�ULVDDOHZULWH��V�P�,03) 6DPL��WKH�OHWWHUµ6DPL�ZULWHV�WKH�OHWWHU¶E� µDP�UD+�\"NWRE�������������������6DPL�"U�ULVDDOH352*�)87�ZULWH��V�P�,03) 6DPL�WKH�OHWWHUµ6DPL�LV�ZULWLQJ�ZLOO�ZULWH�WKH�OHWWHU¶
7KHVH� SDUWLFOHV� QHYHU� DSSHDU� LQ� WKH� HPEHGGHG� SDUW� RI� DQ� H[KDXVWLYH� FRQWUROFRQVWUXFWLRQ�
����� +DDZDO�������6DPL��"LQQR��
µDP�
UD+�\�]XXU ""[W�RWU\��V�P�3) 6DPL��&203��352*�)87 YLVLW��V�P�,03) KLV�VLVWHUµ6DPL�WULHG�WR�YLVLW�KLV�VLVWHU¶
2EVHUYH�WKDW�WKH�RQO\�FRQVWUDLQW�WKDW�FKDUDFWHUL]HV�D�FRQWURO�FODXVH��YV��DQ�LQGHSHQGHQWFODXVH��LV�WKH�DEVHQFH�RI�WKH�WHQVH�SDUWLFOHV�DQG�DV�D�FRQVHTXHQFH�RI�QRPLQDWLYH�FDVH�,Q�WKLV�ZD\�ZH�MRLQ�0DQ]LQL�	�5RXVVRX��������LQ�GHILQLQJ�WKH�PLQLPDO�FRQGLWLRQ�IRUD� FRQWH[W� RI� FRQWURO� DV� WKH� IDLOXUH� WR� DVVLJQ� QRPLQDWLYH� FDVH�� 7KXV� WKH� IDFW� WKDW� DYHUEDO� IRUP� LV� VSHOOHG�RXW� ZLWK� LQIOHFWLRQDO� DIIL[HV� LV� QRW� UHOHYDQW� LQ� LWVHOI� IRU� WKH
�:H�XVH�WKH�WHUP�LPSHUIHFWLYH�LQ�WKH�WUDGLWLRQDO�VHQVH�RI�WKH�ZRUG�DQG�QRW�LQ�WKH�DVSHFWXDO�RQH�
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FRQWH[W�RI�FRQWURO��7KH�SURSHUW\�DW�VWDNH�LV�WKH�FDSDFLW\�RI�D�YHUEDO�IRUP�WR�DVVLJQ�RUQRW�WKH�QRPLQDWLYH�FDVH��� 7KH�DQDO\VLV/DQGDX
V� DQDO\VLV� LV�PRUH� VXLWHG� WR� 6$� GDWD� VLQFH� KH� DVVXPHV� WKH� VDPH� QXPEHU� RISURMHFWLRQV� IRU� DOO� W\SHV� RI� FRQWURO� FRQVWUXFWLRQV� DQG� VLQFH� WKLV� ZD\�� WKHUH� DUH� WZRSRVLWLRQV� DYDLODEOH� � IRU� WKH� HPEHGGHG� YHUE�� 6$� FODXVHV� KDYH� WKH� IROORZLQJ� IRUP� LQ�����DQG������
�����>«)«'3«>&3 "LQQR�>73 >7 7�>;3 SUR >; 9,03) >93 «@@@@ >�(&@�����>«)«'3«>&3 "LQQR�>73 SUR�'3 >7 7�9�>;3 WSUR�'3>; W9 >93 «@@@@ >�(&@
,Q�������WKH�UHSUHVHQWDWLRQ�RI�WKH�(&�FODXVH�LQ�6$��WKH�LPSHUIHFWLYH YHUE�LV�IRXQG�LQ�DQLQWHUPHGLDWH�SRVLWLRQ�EHWZHHQ�93�DQG�7���,W�FDQ��WKDQNV�WR�LWV�PRUSKRORJ\��LGHQWLI\�DSUR EXW�LW�FDQQRW�DVVLJQ�QRPLQDWLYH�FDVH�WR�LW��WKLV�GHVFULSWLRQ�FRUUHVSRQGV�WR�/DQGDX
V$*5((� LQ�������$*5((� LV�HVWDEOLVKHG�EHWZHHQ�'3�DQG�)�LQ�WKH�PDWUL[�� WKLV�GRHVQRW�GLYHUJH�IURP�WKH�RULJLQDO�DQDO\VLV��ILQDOO\��WKH�DFWXDO�FRQWURO�UHODWLRQ�LV�HVWDEOLVKHGEHWZHHQ�)�DQG�SUR�� ,Q� ������ WKH� UHSUHVHQWDWLRQ�RI�3&�� WKH�YHUE� FDQ� FOLPE� WR�7�� DQGDVVLJQ�QRPLQDWLYH�WR�DQ�RYHUW�'3�RU�OLFHQVH�SUR��7KXV��WKH�GLIIHUHQFH�EHWZHHQ�WKH�FDVHRI� H[KDXVWLYH� FRQWURO� LQ� ����� DQG� WKH� FDVH� RI� SDUWLDO� FRQWURO� LQ� ����� GHSHQGV� RQ� WKHSRVLWLRQ� WKH� HPEHGGHG� YHUE� FDQ� UHDFK�� ;�� IRU� WKH� GHSHQGHQW� IRUP� DQG� 7�� IRU� WKHLQGHSHQGHQW�RQH��7KLV�ZD\��ILQLWHQHVV�LQ�6$�LV�D�SURSHUW\�DWWULEXWHG�WR�DQ�HQWLUH�FODXVHDQG�QRW� WR�DQ�LVRODWHG�IRUP��7KLV�JRHV�EDFN�WR� WKH�GHILQLWLRQ�RI�FRQWURO� LQ�VHFWLRQ���ILQLWHQHVV�RI�D�YHUE�GRHV�QRW�GHSHQG�RQ�PRUSKRORJLFDO�DIIL[HV�EXW�RQ�WKH�SRVLWLRQ�LQZKLFK�LW�LV�IRXQG�DQG�GHSHQGV�RQ�ZKHWKHU�IURP�WKLV�SRVLWLRQ�QRPLQDWLYH�FDVH�FDQ�EHDVVLJQHG�RU�QRW��:H�ZLVK�WR�PDNH�FOHDU�WKDW�WKH�YHUEDO�IRUP�LQ�;��LV�QRW�D�EDUH�IRUP�DQG� WKXV� LW� FDQQRW�EH� DQDO\]HG� LQ�9��:H�DVVRFLDWH� WKH�SUHVHQFH�RI� WHPSRUDO�PRGDO�LQIRUPDWLRQ�RQ�WKH�IDFW�WKDW�WKH�LPSHUIHFWLYH KDV�DQ�LQIOHFWLRQ�DIIL[�ZKLFK�LPSOLHV�WKDWWKLV�IRUP�KDV�LWV�SODFH�LQ�WKH�IXQFWLRQDO�GRPDLQ�2XU�DQDO\VLV�GLYHUJHV� IURP�/DQGDX
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