
QRGHV�RI�WKH�&DVWOH�3DUN�VKRSSLQJ�FHQWHU�DQG�WKH�1RUWKVLGH�'ULYH�
LQWHUVHFWLRQ�DUHDV���7KLV�SRUWLRQ�RI�WKH�FRUULGRU�LV�FKDUDFWHUL]HG�E\�
PRVWO\� SURIHVVLRQDO� RIILFHV� DQG�PXOWL�IDPLO\� GHYHORSPHQW� DQG� LV�
UHIOHFWHG�RQ�WKH�PDSV�E\�WKH�1$&�&KDUDFWHU�$UHD���0RVW�DOO�RI�WKH�
SURSHUWLHV� LQ� WKH� SRUWLRQ� RI� WKH� FRUULGRU� DUH� ]RQHG� 5�3�� ZKLFK�
DOORZV� ERWK� WKH� SURIHVVLRQDO� RIILFHV� DQG� KLJK�GHQVLW\� UHVLGHQWLDO�
XVHV���1RQH�RI�WKH�SURSHUWLHV� LQ� WKLV�FRUULGRU�DUH�FXUUHQWO\�]RQHG�
2�3�� � 7KHUHIRUH�� WKLV� SDUWLFXODU� 5H]RQLQJ� UHTXHVW� JLYHV� WKH�
LPSUHVVLRQ�RI� ³VSRW� ]RQLQJ´�ZKLFK� LV�RIWHQ�FRQWUDU\� WR�JRRG� ODQG�
XVH�SROLF\�DQG�JLYHV�XV�3$86(�ZKHQ�FRQVLGHULQJ� LW�� �6WDII�ZDV�
LQLWLDOO\� RSSRVHG� WR� WKLV� 5H]RQLQJ� UHTXHVW� EHFDXVH� RI� WKH� VSRW�
]RQLQJ�QDWXUH�DQG�LW�LQWURGXFLQJ�D�QHZ�]RQLQJ�FODVVLILFDWLRQ�WR�WKH�
VXUURXQGLQJ� ]RQLQJ�� � +RZHYHU�� LQ� FRQVLGHULQJ� WKH� RYHUDOO� QDWXUH�
DQG� KLVWRU\� RI� WKH� %HPLVV� 5RDG� FRUULGRU� DQG� WKH� RYHUODSSLQJ�
VLPLODULWLHV� RI� 5�3� DQG� 2�3� =RQLQJ�� 6WDII� LV� QRZ� YLHZLQJ� WKH�
UHTXHVW�PRUH�SRVLWLYHO\���7KH�RQO\�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�
WKHVH� WZR�=RQLQJ�'LVWULFWV� LV� WKDW�5�3�=RQLQJ�DOORZV�PXOWL�IDPLO\�
GHYHORSPHQW�DQG�2�3�GRHV�QRW��DQG�WKDW�2�3�=RQLQJ�DOORZV�D�IHZ�
PRUH� OLPLWHG� XVHV� WKDQ�5�3� ���� VXFK� DV� EDQNV��ZKLFK�5�3� GRHV�
QRW���2�3�=RQLQJ�DOVR�DGGV�D�IHZ�XVHV�ZLWK�D�&83�DSSURYDO��VXFK�
DV�D�FRPPHUFLDO�VL]HG�GD\FDUH�FHQWHU��SKDUPDF\��DQG� WKH�PRUH�
LQWHQVLYH�NLQG�RI�3HUVRQDO�6HUYLFHV�6KRSV��ZKLFK�WKH�DSSOLFDQW�LV�
XOWLPDWHO\�SURSRVLQJ����7KHUHIRUH��HYHQ�WKH�LQWURGXFWLRQ�RI�D�ORW�RI�
2�3�=RQLQJ� WR� WKLV�FRUULGRU�ZRXOG�VWLOO�QRW�KDYH�YHU\�PXFK�HIIHFW�
RQ� LWV� ORZ�NH\�QRQ�FRPPHUFLDO�QDWXUH�� � �$QG� WR� WDNH� WKH� WKRXJKW�
SURFHVV�HYHQ�IXUWKHU��LW�VKRXOG�EH�UHPHPEHUHG�WKDW�%HPLVV�5RDG�
LV�D�ILYH�ODQH�6WDWH�KLJKZD\�WKDW�IXQFWLRQV�DV�DQ�$UWHULDO�URDGZD\�
ZLWK� KLJK� WUDIILF� YROXPHV�� � ,Q� WKLV� UHJDUG�� 2�3� =RQLQJ� VKRXOG�
FHUWDLQO\�EH�FRQVLGHUHG�LQWHUFKDQJHDEOH�ZLWK�WKH�VXUURXQGLQJ�5�3�
SDWWHUQ��ZKLFK�VRPH�FRXOG�DUJXH�LV�D�OLWWOH�ELW�XQGHU�]RQHG��
�
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