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&LPHWLGLQH�LV�D�KLVWDPLQH�+��UHFHSWRU�DQWDJRQLVW�ZKLFK�UDSLGO\�LQKLELWV�ERWK�EDVDO�DQG�
VWLPXODWHG�JDVWULF�VHFUHWLRQ�RI�DFLG�DQG�UHGXFHV�SHSVLQ�RXWSXW��,W�LV�D�UHYHUVLEOH��FRPSHWLWLYH�
DQWDJRQLVW��DQG�LV�XVHG�DV�DQ�DQWL�XOFHU�GUXJ��,W�LV�KLJKO\�VHOHFWLYH�LQ�LWV�DFWLRQ��LV�YLUWXDOO\�
ZLWKRXW�HIIHFW�RQ�+��UHFHSWRUV��RU�LQGHHG�RQ�UHFHSWRUV�IRU�RWKHU�DXWRFRLGV�RU�GUXJV��'HVSLWH�WKH�
ZLGHVSUHDG�GLVWULEXWLRQ�RI�+��UHFHSWRUV�LQ�WKH�ERG\��&LPHWLGLQH�LQWHUIHUHV�UHPDUNDEO\�OLWWOH�ZLWK�
SK\VLRORJLFDO�IXQFWLRQV�RWKHU�WKDQ�JDVWULF�VHFUHWLRQ��LPSO\LQJ�WKDW�WKH�H[WUDJDVWULF�+��UHFHSWRUV�
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&LPHWLGLQH�LQKLELWV�JDVWULF�DFLG�VHFUHWLRQ�HOLFLWHG�E\�KLVWDPLQH�RU�RWKHU�+��DJRQLVWV�LQ�D�GRVH�
GHSHQGHQW��FRPSHWLWLYH�PDQQHU��WKH�GHJUHH�RI�LQKLELWLRQ�SDUDOOHOV�WKH�SODVPD�FRQFHQWUDWLRQ�RI�WKH�
GUXJ�RYHU�D�ZLGH�UDQJH��,Q�DGGLWLRQ��WKH�+��EORFNHUV�LQKLELW�JDVWULF�VHFUHWLRQ�HOLFLWHG�E\�
PXVFDULQLF�DJRQLVWV�RU�E\�JDVWULQ��DOWKRXJK�WKLV�HIIHFW�LV�QRW�DOZD\V�FRPSOHWH�

7KLV�EUHDGWK�RI�LQKLELWRU\�HIIHFW�LV�QRW�GXH�WR�QRQ�VSHFLILF�DFWLRQV�DW�WKH�UHFHSWRUV�IRU�WKHVH�RWKHU�
VHFUHWDJRJXHV��5DWKHU��WKLV�HIIHFW��ZKLFK�LV�QRQ�FRPSHWLWLYH�DQG�LQGLUHFW��DSSHDUV�WR�LQGLFDWH�
HLWKHU�WKDW�WKHVH�WZR�FODVVHV�RI�VHFUHWDJRJXHV�XWLOLVH�KLVWDPLQH�DV�WKH�ILQDO�FRPPRQ�PHGLDWRU�RU��
PRUH�SUREDEO\��WKDW�RQJRLQJ�KLVWDPLQHUJLF�VWLPXODWLRQ�RI�WKH�SDULHWDO�FHOO�LV�LPSRUWDQW�IRU�
DPSOLILFDWLRQ�RI�WKH�VWLPXOL�SURYLGHG�E\�$&K�RU�JDVWULQ�ZKHQ�WKH\�DFW�RQ�WKHLU�RZQ�GLVFUHWH�
UHFHSWRUV��5HFHSWRUV�IRU�DOO�WKUHH�VHFUHWDJRJXHV�DUH�SUHVHQW�RQ�WKH�SDULHWDO�FHOO��7KH�DELOLW\�RI�+��
EORFNHUV�WR�VXSSUHVV�UHVSRQVHV�WR�DOO WKUHH�SK\VLRORJLFDO�VHFUHWDJRJXHV�PDNHV�WKHP�SRWHQW�
LQKLELWRUV�RI�DOO�SKDVHV�RI�JDVWULF�DFLG�VHFUHWLRQ��7KXV� WKHVH�GUXJV�ZLOO�LQKLELW�EDVDO��IDVWLQJ��
VHFUHWLRQ�DQG�QRFWXUQDO�VHFUHWLRQ�DQG�DOVR�WKDW�VWLPXODWHG�E\�IRRG��VKDP�IHHGLQJ��IXQGLF�
GLVWHQVLRQ��LQVXOLQ��RU�FDIIHLQH��7KH�+��EORFNHUV�UHGXFH�ERWK�WKH�YROXPH�RI�JDVWULF�MXLFH�VHFUHWHG�
DQG�LWV�K\GURJHQ�LRQ�FRQFHQWUDWLRQ��2XWSXW�RI�SHSVLQ��ZKLFK�LV�VHFUHWHG�E\�WKH�FKLHI�FHOOV�RI�WKH�
JDVWULF�JODQGV��PDLQO\�XQGHU�FKROLQHUJLF�FRQWURO���JHQHUDOO\�IDOOV�LQ�SDUDOOHO�ZLWK�WKH�UHGXFWLRQ�LQ�
YROXPH�RI�WKH�JDVWULF�MXLFH��6HFUHWLRQ�RI�LQWULQVLF�IDFWRU�LV�DOVR�UHGXFHG��EXW�LW�LV�QRUPDOO\�
VHFUHWHG�LQ�JUHDW�H[FHVV��DQG�DEVRUSWLRQ�RI�YLWDPLQ�%���LV�XVXDOO\�DGHTXDWH�HYHQ�GXULQJ�ORQJ�
WHUP�WKHUDS\�ZLWK�+��EORFNHUV�
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