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'HQ�LQWHUQDWLRQDOH�NRQYHQWLRQ�RP�ºNRQRPLVNH��VRFLDOH
RJ�NXOWXUHOOH�UHWWLJKHGHU�������
b�
�WU§GW�L�NUDIW�L������

'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU��VRP

ILQGHU���L�RYHUHQVVWHPPHOVH�PHG�GH�L�'H�IRUHQHGH�1DWLRQHUV�SDJW�HUNO¨UHGH�SULQFLSSHU���DW
DQHUNHQGHOVHQ�DI�PHQQHVNHWV�QDWXUOLJH�Y¨UGLJKHG�RJ�DI�KHOH�PHQQHVNHKHGHQV�OLJH�RJ�XPLVWHOLJH
UHWWLJKHGHU�GDQQHU�JUXQGODJHW�IRU�IULKHG��UHWI¨UGLJKHG�RJ�IUHG�L�YHUGHQ�

DQHUNHQGHU��DW�GLVVH�UHWWLJKHGHU�KLGUºUHU�IUD�GHW�HQNHOWH�PHQQHVNHV�QDWXUOLJH�Y¨UGLJKHG�

DQHUNHQGHU���L�RYHUHQVVWHPPHOVH�PHG�9HUGHQVHUNO¨ULQJHQ�RP�0HQQH�VNHUHWWLJKHGHUQH���DW�LGHDOHW
RP�IULH�PHQQHVNHU��GHU�Q\GHU�ERUJHUOLJ�RJ�SROLWLVN�IULKHG�VDPW�IULKHG�IRU�IU\JW�RJ�QºG��NXQ�NDQ�RSQ§V�
V§IUHPW�GHU�VNDEHV�V§GDQQH�YLON§U��DW�HQKYHU�NDQ�Q\GH�V§YHO�VLQH�ºNRQRPLVNH��VRFLDOH�RJ�NXOWXUHOOH
UHWWLJKHGHU��VRP�VLQH�ERUJHUOLJH�RJ�SROLWLVNH�UHWWLJKHGHU�

HUNHQGHU��DW�'H�IRUHQHGH�1DWLRQHUV�SDJW�S§O¨JJHU�VWDWHUQH�DW�IUHPPH�GHQ�DOPLQGHOLJH�UHVSHNW�IRU
RJ�RYHUKROGHOVH�DI�PHQQHVNHUHWWLJKHGHU�RJ�IULKHGVUHWWLJKHGHU�

HUNHQGHU��DW�GHW�HU�GHW�HQNHOWH�PHQQHVNHV�VN\OGLJKHG�L�NUDIW�DI�GHWV�IRUSOLJWHOVHU�RYHU�IRU�VLQH
PHGPHQQHVNHU�RJ�RYHU�IRU�GHW�VDPIXQG��GHW�WLOKºUHU��DW�VºJH�GH�L�GHQQH�NRQYHQWLRQ�DQHUNHQGWH
UHWWLJKHGHU�IUHPPHW�RJ�RYHUKROGW�

HU�EOHYHW�HQLJH�RP�IºOJHQGH�DUWLNOHU�

$IVQLW�,

$UWLNHO��
���$OOH�IRON�KDU�VHOYEHVWHPPHOVHVUHW��,�NUDIW�DI�GHQQH�NDQ�GH�IULW�EHVWHPPH�GHUHV�SROLWLVNH�VWLOOLQJ�RJ
IULW�YDUHWDJH�GHUHV�HJHQ�ºNRQRPLVNH��VRFLDOH�RJ�NXOWXUHOOH�XGYLNOLQJ�
���$OOH�IRON�NDQ�WLO�GHUHV�HJQH�IRUP§O�GLVSRQHUH�IULW�RYHU�GHUHV�QDWXUJLYQH�ULJGRPVNLOGHU�RJ�UHVVRXUFHU
XGHQ�GHUYHG�DW�JºUH�LQGJUHE�L�IRUSOLJWHOVHU�KLGUºUHQGH�IUD�LQWHUQDWLRQDOW�ºNRQRPLVN�VDPDUEHMGH��GHU
HU�EDVHUHW�S§�SULQFLSSHW�RP�JHQVLGLJ�IRUGHO��RJ�L�IRONHUHWWHQ��(W�IRON�P§�DOGULJ�EHUºYHV�VLQH
HNVLVWHQVPXOLJKHGHU�
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU��KHUXQGHU�V§GDQQH�VRP�KDU�DQVYDUHW�IRU�IRUYDOWQLQJHQ�DI
LNNH�VHOYVW\UHQGH�RPU§GHU�HOOHU�IRUP\QGHUVNDEVRPU§GHU��VNDO�PHGYLUNH�WLO�VHOYEHVWHPPHOVHVUHWWHQV
JHQQHPIºUHOVH�RJ�UHVSHNWHUH�GHQQH�UHWWLJKHG�L�RYHUHQVVWHPPHOVH�PHG�EHVWHPPHOVHUQH�L�'H
IRUHQHGH�1DWLRQHUV�SDJW�

$IVQLW�,,

$UWLNHO��
���(QKYHU�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDW�IRUSOLJWHU�VLJ�WLO�V§YHO�DOHQH�VRP�JHQQHP�LQWHUQDWLRQDO
ELVWDQG�RJ�LQWHUQDWLRQDOW�VDPDUEHMGH��QDYQOLJ�S§�GHW�ºNRQRPLVNH�RJ�WHNQLVNH�RPU§GH��L�YLGHVW�PXOLJ
XGVWU¨N�QLQJ�RJ�YHG�DOOH�HJQHGH�PLGOHU��KHUXQGHU�LV¨U�ORYJLYQLQJVIRUDQVWDOWQLQJHU��DW�WU¨IIH
IRUKROGVUHJOHU�PHG�KHQEOLN�S§�GHQ�IUHPDGVNULGHQGH�IXOGH�YLUNHOLJJºUHOVH�DI�GH�L�GHQQH�NRQYHQWLRQ
YHGWDJQH�UHWWLJKHGHU�
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�IRUSOLJWHU�VLJ�WLO�DW�JDUDQWHUH��DW�GH�L�NRQYHQWLRQHQ
DQIºUWH�UHWWLJKHGHU�JHQQHPIºUHV�XGHQ�IRUVNHOVEHKDQGOLQJ�DI�QRJHQ�DUW�L�KHQVHHQGH�WLO�UDFH�
KXGIDUYH��NºQ��VSURJ��UHOLJLRQ��SROLWLVN�HOOHU�DQGHQ�DQVNXHOVH��QDWLRQDO�HOOHU�VRFLDO�KHUNRPVW�
IRUPXHIRUKROG��IºGVHO�HOOHU�DQGHQ�VWLOOLQJ�
���8GYLNOLQJVODQGH�NDQ��XQGHU�EHKºULJ�KHQV\QWDJHQ�WLO�PHQQHVNHUHWWLJ�KHGHUQH�RJ�GHUHV
VDPIXQGVºNRQRPL��VHOY�DIJºUH��L�KYLONHQ�XGVWU¨NQLQJ�GH�L�IRUKROGHW�WLO�XGO¨QGLQJH�YLO�JDUDQWHUH�GH�L
GHQQH�NRQYHQWLRQ�DQIºUWH�ºNRQRPLVNH�UHWWLJKHGHU�
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$UWLNHO��
'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�IRUSOLJWHU�VLJ�WLO�DW�VLNUH�P¨QGV�RJ�NYLQGHUV�OLJH�UHW�WLO�DW
Q\GH�DOOH�GH�L�GHQQH�NRQYHQWLRQ�DQIºUWH�ºNRQRPLVNH��VRFLDOH�RJ�NXOWXUHOOH�UHWWLJKHGHU�

$UWLNHO��
'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�DQHUNHQGHU��DW�GH�DI�HQ�VWDW�L�PHGIºU�DI�GHQQH�NRQYHQWLRQ
WLOVLNUHGH�UHWWLJKHGHU�NXQ�NDQ�XQGHUNDVWHV�EHJU¨QVQLQJHU��GHU�HU�IDVWVDW�YHG�ORY��RJ�NXQ�IRU�V§�YLGW
GHWWH�HU�IRUHQHOLJW�PHG�GLVVH�UHWWLJKHGHUV�DUW�RJ�XGHOXNNHQGH�WMHQHU�WLO�DW�IUHPPH�DOPHQYHOOHW�L�HW
GHPRNUDWLVN�VDPIXQG�

$UWLNHO��
���,QWHW�L�GHQQH�NRQYHQWLRQ�P§�IRUWRONHV�VRP�PHGIºUHQGH�QRJHQ�UHW�IRU�HQ�VWDW��JUXSSH�HOOHU
HQNHOWSHUVRQ�WLO�DW�XGºYH�QRJHQ�YLUNVRPKHG�HOOHU�IRUHWDJH�QRJHQ�KDQGOLQJ��GHU�WDJHU�VLJWH�S§�DW
WLOLQWHWJºUH�QRJHQ�DI�GH�KHUL�DQHUNHQGWH�UHWWLJKHGHU�HOOHU�IULKHGVUHWWLJKHGHU�HOOHU�S§�DW�EHJU¨QVH
GLVVH�L�YLGHUH�RPIDQJ�HQG�KMHPOHW�L�GHQQH�NRQYHQWLRQ�
���*UXQGO¨JJHQGH�PHQQHVNHUHWWLJKHGHU��GHU�L�PHGIºU�DI�ORY��NRQYHQWLRQHU��DGPLQLVWUDWLYH
EHVWHPPHOVHU�HOOHU�V¨GYDQH�DQHUNHQGHV�HOOHU�EHVW§U�L�HQ�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDW��P§
LNNH�EHJU¨QVHV�HOOHU�IUDYLJHV�XQGHU�IRUHJLYHQGH�DI��DW�GHQQH�NRQYHQWLRQ�LNNH�DQHUNHQGHU�V§GDQQH
UHWWLJKHGHU�HOOHU�NXQ�DQHUNHQGHU�GHP�L�PLQGUH�XGVWU¨NQLQJ�

$IVQLW�,,,

$UWLNHO��
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�DQHUNHQGHU�UHWWHQ�WLO�DW�DUEHMGH��KHUXQGHU�HWKYHUW
PHQQHVNHV�UHW�WLO�DW�NXQQH�WMHQH�WLO�OLYHWV�RSKROG�YHG�EHVN¨IWLJHOVH��VRP�GHW�VHOY�IULW�Y¨OJHU�HOOHU
S§WDJHU�VLJ��RJ�YLO�WU¨IIH�HJQHGH�IRUDQVWDOWQLQJHU�WLO�DW�VLNUH�GHQQH�UHW�
���'H�VNULGW��HQ�GHOWDJHU�L�GHQQH�NRQYHQWLRQ�VNDO�WDJH�IRU�DW�RSQ§�GHQ�IXOGH�YLUNHOLJJºUHOVH�DI�GLVVH
UHWWLJKHGHU��VNDO�RPIDWWH�WHNQLVN�YHMOHGQLQJ�RJ�HUKYHUYVYHMOHGQLQJ�V§YHO�VRP
XGGDQQHOVHVSURJUDPPHU�RJ�IUHPJDQJVP§GHU�WLO�RSQ§HOVH�DI�HQ�VWºW�ºNRQRPLVN��VRFLDO�RJ�NXOWXUHO
XGYLNOLQJ�VDPW�IXOG�RJ�SURGXNWLY�EHVN¨IWLJHOVH�XQGHU�IRUKROG��GHU�WLOVLNUHU�GHQ�HQNHOWH�SROLWLVNH�RJ
ºNRQRPLVN�IULKHG�

$UWLNHO��
'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�DQHUNHQGHU�HWKYHUW�PHQQHVNHV�UHW�WLO�DW�Q\GH�UHWI¨UGLJH�RJ
JXQVWLJH�DUEHMGVYLON§U��VRP�L�V¨UGHOHVKHG�VLNUHU�
D��YHGHUODJ��KYRUYHG�DOOH�DUEHMGHUH�VRP�PLQLPXP�I§U
,��HQ�ULPHOLJ�OºQ�RJ�VDPPH�YHGHUODJ�IRU�DUEHMGH�DI�VDPPH�Y¨UGL�XGHQ�VRQGULQJ�DI�QRJHQ�DUW��LGHW�GHU
L�V¨UGHOHVKHG�VNDO�JDUDQWHUHV�NYLQGHU�DUEHMGVYLON§U��GHU�LNNH�HU�ULQJHUH�HQG�GHP��GHU�Q\GHV�DI
P¨QG��PHG�OLJH�OºQ�IRU�OLJH�DUEHMGH�
,,��HQ�PHQQHVNHY¨UGLJ�WLOY¨UHOVH�IRU�VLJ�VHOY�RJ�GHUHV�IDPLOLHU�L�RYHUHQVVWHPPHOVH�PHG�GHQQH
NRQYHQWLRQV�EHVWHPPHOVHU�
E��VLNUH�RJ�VXQGH�DUEHMGVIRUKROG�
F��OLJH�PXOLJKHG�IRU�HQKYHU�WLO�DOHQH�S§�JUXQGODJ�DI�DQFLHQQLWHW�RJ�G\JWLJKHG�DW�EOLYH�IRUIUHPPHW�L�VLW
DUEHMGH�WLO�HW�SDVVHQGH�KºMHUH�WULQ�
G��KYLOH��IULWLG�RJ�ULPHOLJ�EHJU¨QVQLQJ�DI�DUEHMGVWLGHQ�VDPW�UHJHOP¨VVLJ�IHULH�PHG�OºQ��V§YHO�VRP
YHGHUODJ�IRU�VºJQHKHOOLJGDJH�

$UWLNHO��
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�IRUSOLJWHU�VLJ�WLO�DW�VLNUH�
D��UHW�WLO�HQKYHU�WLO�DW�IUHPPH�RJ�EHVN\WWH�VLQH�ºNRQRPLVNH��VRFLDOH�RJ�NXOWXUHOOH�LQWHUHVVHU�YHG�DW
RSUHWWH�RJ�LQGPHOGH�VLJ�L�IDJIRUHQLQJHU�HIWHU�HJHW�YDOJ�PHG�GLVVHV�ORYH�VRP�HQHVWH�YLON§U��,QJHQ
EHJU¨QVQLQJHU�P§�KLQGUH�XGºYHOVHQ�DI�GHQQH�UHW��ERUWVHW�IUD�V§GDQQH��VRP�HU�IRUHVNUHYHW�YHG�ORY�
RJ�VRP�L�HW�GHPRNUDWLVN�VDPIXQG�HU�QºGYHQGLJH�L�GHQ�QDWLRQDOH�VLNNHUKHGV��HOOHU�RIIHQWOLJH�RUGHQV
LQWHUHVVH�HOOHU�WLO�EHVN\WWHOVH�DI�DQGUHV�UHW�RJ�IULKHG�
E��IDJIRUHQLQJHUV�UHW�WLO�DW�RSUHWWH�ODQGVVDPPHQVOXWQLQJHU�HOOHU��IRUEXQG�RJ�VLGVWQ¨YQWHV�UHW�WLO�DW
RSUHWWH�HOOHU�LQGWU¨GH�L�LQWHUQDWLRQDOH�IDJOLJH�RUJDQLVDWLRQHU�
F��IDJIRUHQLQJHUV�UHW�WLO�DW�YLUNH�IULW�XGHQ�DQGUH�EHJU¨QVQLQJHU�HQG�V§GDQQH��VRP�HU�IRUHVNUHYHW�YHG
ORY��RJ�VRP�HU�QºGYHQGLJH�L�HW�GHPRNUDWLVN�VDPIXQG�DI�KHQV\Q�WLO�VWDWHQV�VLNNHUKHG��GHQ�RIIHQWOLJH
RUGHQ�HOOHU�WLO�EHVN\WWHOVH�DI�DQGUHV�UHW�RJ�IULKHG�
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G��VWUHMNHUHW��IRUXGVDW�DW�GHQQH�XGºYHV�L�RYHUHQVVWHPPHOVH�PHG�GHW�S§J¨OGHQGH�ODQGV�ORYH�
���'HQQH�DUWLNHO�VNDO�LNNH�Y¨UH�WLO�KLQGHU�IRU��DW�GHU�IRU�V§�YLGW�DQJ§U�PHGOHPPHU�DI�GH�Y¨EHQHGH
VW\UNHU��DW�SROLWLHW�HOOHU�DI�VWDWVDGPLQLVWUDWLRQHQ�LQGIºUHV�ORYOLJH�EHJU¨QVQLQJHU�L�XGºYHOVHQ�DI�GLVVH
UHWWLJKHGHU�
���,QWHW�L�GHQQH�DUWLNHO�VNDO�EHUHWWLJH�VWDWHU��GHU�HU�GHOWDJHUH�L�'HQ�LQWHUQDWLRQDOH
$UEHMGVRUJDQLVDWLRQV�.RQYHQWLRQ�DI������RP�IRUHQLQJVIUL�KHG�RJ�EHVN\WWHOVH�DI�UHWWHQ�WLO�DW
RUJDQLVHUH�VLJ��WLO�DW�WU¨IIH�ORYJLYQLQJVP¨VVLJH�IRUDQVWDOWQLQJHU�HOOHU�DQYHQGH�ORYHQ�S§�HQ�P§GH�
VRP�YLOOH�EHJU¨QVH�GH�JDUDQWLHU��GHU�HU�IDVWVDW�L�GHQ�S§J¨OGHQGH�NRQYHQWLRQ�

$UWLNHO��
'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�DQHUNHQGHU�HWKYHUW�PHQQHVNHV�UHW�WLO�VRFLDO�WU\JKHG�
KHUXQGHU�VRFLDOIRUVLNULQJ�

$UWLNHO���
'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�DQHUNHQGHU�DW�
���'HQ�VWºUVW�PXOLJH�EHVN\WWHOVH�RJ�ELVWDQG�VNDO�\GHV�IDPLOLHQ��VRP�HU�VDPIXQGHWV�QDWXUOLJH�RJ
JUXQGO¨JJHQGH�JUXSSHHQKHG��LV¨U�WLO�GHQV�VWLIWHOVH��RJ�V§�O¨QJH�GHQ�KDU�IRUVºUJHUSOLJW�RYHU�IRU
EºUQ�XQGHU�XGGDQQHOVH���JWHVNDE�VNDO�NXQ�NXQQH�LQGJ§V�PHG�GH�YRUGHQGH�¨JWHI¨OOHUV�IULH
VDPW\NNH�
���'HU�VNDO�\GHV�PºGUH�V¨UOLJ�EHVN\WWHOVH�L�HW�ULPHOLJW�WLGVUXP�IºU�RJ�HIWHU�IºGVOHQ��,�GHWWH�WLGVUXP
VNDO�XGHDUEHMGHQGH�PºGUH�KDYH�RUORY�PHG�OºQ�HOOHU�RUORY�PHG�SDVVHQGH�VRFLDOIRUVLNULQJV\GHOVHU�
���6¨UOLJH�IRUKROGVUHJOHU�VNDO�WDJHV�PHG�KHQV\Q�WLO�EHVN\WWHOVH�DI�RJ�ELVWDQG�WLO�DOOH�EºUQ�RJ�XQJH
XGHQ�QRJHQ�IRUVNHOVEHKDQGOLQJ�S§�JUXQG�DI�KHUNRPVW�HOOHU�DQGUH�IRUKROG��%ºUQ�RJ�XQJH�VNDO
EHVN\WWHV�PRG�ºNRQRPLVN�RJ�VRFLDO�XGQ\WWHOVH��'HW�VNDO�Y¨UH�VWUDIEDUW�HIWHU�ORYHQ�DW�EHVN¨IWLJH
GHP�YHG�DUEHMGH��GHQ�HU�VNDGHOLJW�IRU�GHUHV�PRUDO�HOOHU�KHOEUHG��HU�OLYVIDUOLJW�HOOHU�P§�S§UHJQHV�DW
K¨PPH�GHUHV�QRUPDOH�XGYLNOLQJ��6WDWHUQH�EºU�HQGYLGHUH�IDVWV¨WWH�DOGHUVJU¨QVHU��XQGHU�KYLONH
EHVN¨IWLJHOVH�DI�EºUQ�YHG�OºQQHW�DUEHMGH�VNDO�Y¨UH�IRUEXGW�RJ�VWUDIEDU�HIWHU�ORYHQ�

$UWLNHO���
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�DQHUNHQGHU�HWKYHUW�PHQQHVNHV�UHW�WLO�HQ�OHYHIRG��VRP�HU
WLOVWU¨NNHOLJ�IRU�YHGNRPPHQGH�VHOY�RJ�YHGNRPPHQGHV�IDPLOLH��KHUXQGHU�SDVVHQGH�HUQ¨ULQJ�
EHNO¨GQLQJ�RJ�EROLJ�RJ�WLO�IRUWVDW�IRUEHGULQJ�DI�YHGNRPPHQGHV�OHYHYLON§U��'H�GHOWDJHQGH�VWDWHU�YLO
WU¨IIH�SDVVHQGH�IRUDQVWDOWQLQJHU�WLO�DW�VLNUH�YLUNHOLJJºUHOVHQ�DI�GHQQH�UHW��LGHW�GH�DQHUNHQGHU��DW
LQWHUQDWLRQDOW�VDPDUEHMGH�S§�IULYLOOLJW�JUXQGODJ�HU�DI�Y¨VHQWOLJ�EHW\GQLQJ�L�GHQQH�KHQVHHQGH�
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU��VRP�DQHUNHQGHU�HWKYHUW�PHQQHVNHV�JUXQGO¨JJHQGH�UHW
WLO�IULKHG�IRU�VXOW��VNDO��KYHU�LV¨U�RJ�JHQQHP�LQWHUQDWLRQDOW�VDPDUEHMGH��WU¨IIH�QºGYHQGLJH
IRUDQVWDOWQLQJHU��KHUXQGHU�XGDUEHMGHOVH�DI�NRQNUHWH�SODQHU�WLO
D��DW�IRUEHGUH�PHWRGHUQH�WLO�IUHPVWLOOLQJ��RSEHYDULQJ�RJ�IRUGHOLQJ�DI�IºGHYDUHU�JHQQHP�IXOG
XGQ\WWHOVH�DI�GHQ�WHNQLVNH�RJ�YLGHQVNDEHOLJH�YLGHQ��JHQQHP�XGEUHGHOVH�DI�NHQGVNDE�WLO
HUQ¨ULQJVSULQFLSSHU�RJ�JHQQHP�XGYLNOLQJ�HOOHU�RPIRUPQLQJ�DI�ODQGEUXJHWV�PHWRGHU�S§�HQ�V§GDQ
P§GH��DW�GHU�RSQ§V�GHQ�PHVW�HIIHNWLYH�XGYLNOLQJ�RJ�XGQ\WWHOVH�DI�QDWXUULJGRPPHQH�
E��DW�VLNUH�HQ�UHWI¨UGLJ�IRUGHOLQJ�DI�YHUGHQV�IºGHYDUHIRUV\QLQJHU�L�IRUKROG�WLO�EHKRY�XQGHU
KHQV\QWDJHQ�WLO�V§YHO�IºGHYDUHLPSRUWHUHQGH�VRP�IºGHYDUHHNVSRUWHUHQGH�ODQGHV�SUREOHPHU�

$UWLNHO���
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�DQHUNHQGHU�HWKYHUW�PHQQHVNHV�UHW�WLO�DW�Q\GH�GHQ�KºMVW
RSQ§HOLJH�I\VLVNH�RJ�SV\NLVNH�VXQGKHG�
���'H�IRUDQVWDOWQLQJHU��GHOWDJHUQH�L�GHQQH�NRQYHQWLRQ�VNDO�WU¨IIH�IRU�DW�RSQ§�GHQ�IXOGH
YLUNHOLJJºUHOVH�DI�GHQQH�UHW��VNDO�RPIDWWH�V§GDQQH�VRP�HU�QºGYHQGLJH�IRU�DW
D��PLQGVNH�DQWDOOHW�DI�GºGIºGVOHU�RJ�GºGHOLJKHGHQ�EODQGW�VP§EºUQ�VDPW�IUHPPH�EDUQHWV�VXQGH
XGYLNOLQJ�
E��IRUEHGUH�DOOH�VLGHU�DI�GH�K\JLHMQLVNH�IRUKROG�L�GHW�PHQQHVNHOLJH�PLOMº�RJ�S§�DUEHMGVSODGVHQ�
F��IRUHE\JJH��EHKDQGOH�RJ�EHN¨PSH�HSLGHPLVNH�RJ�HQGHPLVNH�V\JGRPPH�VDPW�HUKYHUYV��RJ�DQGUH
V\JGRPPH�
G��VNDEH�EHWLQJHOVHU�IRU�DW�VLNUH�HWKYHUW�PHQQHVNH�O¨JHKM¨OS�VDPW�NXU�RJ�SOHMH�XQGHU�V\JGRP�

$UWLNHO���
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�DQHUNHQGHU�HQKYHUV�UHW�WLO�XGGDQQHOVH��'H�HU�HQLJH�RP�
DW�XGGDQQHOVHQ�VNDO�WDJH�VLJWH�S§�PHQQHVNHWV�IXOGH�SHUVRQOLJH�XGYLNOLQJ�RJ�HUNHQGHOVH�DI�GHWV
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Y¨UGLJKHG�VDPW�S§�DW�VW\UNH�UHVSHNWHQ�IRU�PHQQHVNHUHWWLJKHGHU�RJ�JUXQGO¨JJHQGH
IULKHGVUHWWLJKHGHU��'H�HU�HQGYLGHUH�HQLJH�RP��DW�XGGDQQHOVHQ�VNDO�JºUH�GHW�PXOLJW�IRU�DOOH�DW�JºUH�HQ
Q\WWLJ�LQGVDWV�L�HW�IULW�VDPIXQG��DW�PHGYLUNH�WLO�IRUVW§HOVH��IRUGUDJHOLJKHG�RJ�YHQVNDE�PHOOHP�DOOH
QDWLRQHU�RJ�DOOH�UDFHJUXSSHU��HWQRORJLVNH�JUXSSHU�HOOHU�UHOLJLºVH�JUXSSHU�RJ�DW�IUHPPH�'H�IRUHQHGH
1DWLRQHUV�DUEHMGH�IRU�IUHGHQV�RSUHWKROGHOVH�
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�DQHUNHQGHU��DW�IRU�DW�RSQ§�GHQ�IXOGH�YLUNHOLJJºUHOVH�DI
GHQQH�UHW��VNDO
D��JUXQGVNROHXQGHUYLVQLQJ�Y¨UH�WYXQJHQ�RJ�JUDWLV�IRU�DOOH�
E��GH�IRUVNHOOLJH�IRUPHU�IRU�XQGHUYLVQLQJ�S§�PHOOHPWULQ��KHUXQGHU�WHNQLVN�RJ�IDJOLJ�XQGHUYLVQLQJ�
JºUHV�DOPHQW�WLOJ¨QJHOLJ�YHG�DOOH�GHUWLO�HJQHGH�PLGOHU�RJ�L�V¨UGHOHVKHG�YHG�JUDGYLV�LQGIºUHOVH�RJ
JUDWLV�XQGHUYLVQLQJ�
F��KºMHUH�XQGHUYLVQLQJ�JºUHV�OLJHOLJ�WLOJ¨QJHOLJ�IRU�DOOH�S§�JUXQGODJ�DI�HYQHU��YHG�DOOH�GHUWLO�HJQHGH
PLGOHU�RJ�L�V¨UGHOHVKHG�YHG�JUDGYLV�LQGIºUHOVH�DI�JUDWLV�XQGHUYLVQLQJ�
G��JUXQGO¨JJHQGH�XGGDQQHOVH�RSPXQWUHV�RJ�LQWHQVLYHUHV�PHVW�PXOLJW�IRU�GHP��GHU�LNNH�KDU
PRGWDJHW�HOOHU�IXOGHQGW�JUXQGVNROHXQGHUYLVQLQJHQ�
H��DNWLYH�EHVWU¨EHOVHU�XGIROGHV�IRU�DW�XGYLNOH�HW�VNROHV\VWHP�G¨NNHQGH�DOOH�WULQ��HW�KHQVLJWVP¨VVLJW
VWLSHQGLHV\VWHP�RSUHWWHV��RJ�O¨UHUVWDEHQV�PDWHULHOOH�IRUKROG�YHGYDUHQGH�IRUEHGUHV�
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�IRUSOLJWHU�VLJ�WLO�DW�UHVSHN�WHUH�IRU¨OGUHV�RJ�L�JLYHW�IDOG
Y¨UJHUV�IULKHG�WLO�DW�Y¨OJH�DQGUH�VNROHU�IRU�GHUHV�EºUQ�HQG�GH��GHU�HU�RSUHWWHW�DI�GH�RIIHQWOLJH
P\QGLJKHGHU��Q§U�EORW�GLVVH�RSI\OGHU�V§GDQQH�XQGHUYLVQLQJVP¨VVLJH�PLQLPXPVNUDY��VRP�HU�VWLOOHW
HOOHU�JRGNHQGW�DI�VWDWHQ��RJ�WLO�DW�VLNUH�GHUHV�EºUQ�UHOLJLRQVXQGHUYLVQLQJ�RJ
PRUDOVN�RSGUDJHOVH�L�RYHUHQVVWHPPHOVH�PHG�GHUHV�HJHQ�RYHUEHYLVQLQJ�
���,QWHW�L�GHQQH�DUWLNHO�P§�IRUWRONHV�V§OHGHV��DW�GHW�PHGIºUHU�LQGJUHE�L�HQNHOWSHUVRQHUV�RJ
RUJDQLVDWLRQHUV�IULKHG�WLO�DW�RSUHWWH�RJ�OHGH�XQGHUYLVQLQJVDQVWDOWHU��GRJ�V§OHGHV�DW�GH�L�GHQQH�DUWLNHOV
VWN���DQIºUWH�SULQFLSSHU�RYHUKROGHV�WLOOLJH�PHG�NUDYHW�RP��DW�GHQ�XQGHUYLVQLQJ��GHU�JLYHV�YHG�GLVVH
DQVWDOWHU��VYDUHU�WLO�GH�DI�VWDWHQ�IDVWVDWWH�PLQLPXPVNUDY�

$UWLNHO���
(QKYHU�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDW��VRP�LNNH�YHG�VLQ�WLOWU¨GHOVH�KDU�Y¨UHW�L�VWDQG�WLO�DW�VLNUH
WYXQJHQ�RJ�JUDWLV�JUXQGVNROHXQGHUYLVQLQJ�L�PRGHUODQGHW�HOOHU�L�HW�DQGHW�RPU§GH�XQGHU�GHQV
MXULVGLNWLRQ��IRUSOLJWHU�VLJ�WLO�LQGHQ�IRU�WR�§U�DW�XGDUEHMGH�RJ�YHGWDJH�HQ�GHWDOMHUHW�DUEHMGVSODQ�IRU
JUDGYLV�JHQQHPIºUHOVH���LQGHQ�IRU�HQ�L�SODQHQ�IDVWVDW�ULPHOLJ�§UU¨NNH���DI�SULQFLSSHW�RP�WYXQJHQ�RJ
JUDWLV�XQGHUYLVQLQJ�IRU�DOOH�

$UWLNHO���
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�DQHUNHQGHU�HQKYHUV�UHW�WLO�DW�
D��GHOWDJH�L�NXOWXUOLYHW�
E��Q\GH�IRUGHO�DI�YLGHQVNDEHQV�IUHPVNULGW�RJ�GHQV�DQYHQGHOVH�
F��Q\GH�IRUGHO�DI�GHQ�EHVN\WWHOVH�DI�PRUDOVNH�RJ�PDWHULHOOH�LQWHUHVVHU��GHU�KLGUºUHU�IUD�DO
YLGHQVNDEHOLJ��OLWWHU¨U�HOOHU�NXQVWQHULVN�IUHPEULQJHOVH��VRP�KDQ�HU�RSKDYVPDQGHQ�WLO�
���'H�IRUDQVWDOWQLQJHU��HQKYHU�DI�GH�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�WU¨IIHU�PHG�KHQEOLN�S§�DW
VLNUH�GHQQH�UHW��VNDO�RPIDWWH�V§GDQQH�VRP�HU�QºGYHQGLJH�IRU�DW�EHYDUH��XGYLNOH�RJ�XGEUHGH
YLGHQVNDE�RJ�NXOWXU�
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�IRUSOLJWHU�VLJ�WLO�DW�UHVSHN�WHUH�GHQ�IULKHG��GHU�HU
XXQGY¨UOLJ�IRU�YLGHQVNDEHOLJ�IRUVNQLQJ�RJ�VNDEHQGH�YLUNVRPKHG�
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�DQHUNHQGHU�GH�JRGHU��GHU�NDQ�RSQ§V�YHG�DW�IUHPPH�RJ
XGYLNOH�LQWHUQDWLRQDOH�IRUELQGHOVHU�RJ�VDPDUEHMGH�S§�GH�YLGHQVNDEHOLJH�RJ�NXOWXUHOOH�RPU§GH�

$IVQLW�,9

$UWLNHO���
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�S§WDJHU�VLJ��L�RYHUHQVVWHPPHOVH�PHG�GHWWH�DIVQLW�DI
NRQYHQWLRQHQ��DW�DIO¨JJH�EHUHWQLQJHU�RP�GH�IRUDQVWDOWQLQJHU��GHU�HU�WUXIIHW�RJ�GH�IUHPVNULGW��GHU�HU
JMRUW��PHG�KHQV\Q�WLO�RYHUKROGHOVH�DI�GH�KHUL�DQHUNHQGWH�UHWWLJKHGHU�
���D��$OOH�EHUHWQLQJHU�VNDO�IUHPVHQGHV�WLO�'H�IRUHQHGH�1DWLRQHUV�JHQHUDOVHNUHW¨U��VRP�VNDO
YLGHUHJLYH�JHQSDUWHU�GHUDI�WLO�'HW�ºNRQRPLVNH�RJ�VRFLDOH�5§G�WLO�EHKDQGOLQJ�L�RYHUHQVVWHPPHOVH�PHG
GHQQH�NRQYHQWLRQV�EHVWHPPHOVHU�
E��'H�IRUHQHGH�1DWLRQHUV�JHQHUDOVHNUHW¨U�VNDO�WLOOLJH�WLO�V¨URUJDQLVD�WLRQHUQH�YLGHUHVHQGH�JHQSDUWHU
HOOHU�DOOH�UHOHYDQWH�DIVQLW�DI�EHUHWQLQJHUQH�IUD�GHOWDJHUH�L�GHQQH�NRQYHQWLRQ��VRP�VDPWLGLJ�HU
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PHGOHPPHU�DI�GLVVH�V¨URUJDQLVDWLRQHU��L�GHQ�XGVWU¨NQLQJ�GLVVH�EHUHWQLQJHU�HOOHU�GHOH�GHUDI
YHGUºUHU�VSºUJVP§O��GHU�KºUHU�XQGHU�GH�Q¨YQWH�RUJDQLVDWLRQHUV�IRUUHWQLQJVRPU§GH�LIºOJH�GHUHV
VWDWXWWHU�

$UWLNHO���
���'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�VNDO�DIO¨JJH�GHUHV�EHUHWQLQJHU�HWDSHYLV�L
RYHUHQVVWHPPHOVH�PHG�HW�SURJUDP��GHU�VHQHVW�HW�§U�HIWHU�GHQQH�NRQYHQWLRQV�LNUDIWWU¨GHQ�VNDO
IDVWV¨WWHV�DI�'HW�ºNRQRPLVNH�RJ�VRFLDOH�5§G�HIWHU�VDPU§G�PHG�GH�S§J¨OGHQGH�GHOWDJHUVWDWHU�RJ
V¨URUJDQLVDWLRQHU�
���,�EHUHWQLQJHUQH�NDQ�DQIºUHV�IRUKROG�RJ�YDQVNHOLJKHGHU��GHU�L�VWºUUH�HOOHU�PLQGUH�JUDG�KDU�KLQGUHW
RSI\OGHOVHQ�DI�IRUSOLJWHOVHU�L�KHQKROG�WLO�GHQQH�NRQYHQWLRQ�
���+YLV�HQ�GHOWDJHU�L�GHQQH�NRQYHQWLRQ�WLGOLJHUH�KDU�PHGGHOW�'H�IRUHQHGH�1DWLRQHU�HOOHU�HQ
V¨URUJDQLVDWLRQ�UHOHYDQWH�RSO\VQLQJHU��HU�GHW�XQºGYHQGLJW�DW�JHQWDJH�GLVVH�RSO\VQLQJHU��HQ�QºMDJWLJ
KHQYLVQLQJ�WLO�GH�PHGGHOWH�RSO\VQLQJHU�YLO�Y¨UH�WLOVWU¨NNHOLJ�

$UWLNHO���
,�RYHUHQVVWHPPHOVH�PHG�VLQH�IRUSOLJWHOVHU�L�KHQKROG�WLO�'H�IRUHQHGH�1DWLRQHUV�SDJW�IRU�V§�YLGW�DQJ§U
VSºUJVP§O�RP�PHQQHVNHUHWWLJKHGHU�RJ�JUXQGO¨JJHQGH�IULKHGVUHWWLJKHGHU��NDQ�'HW�ºNRQRPLVNH�RJ
VRFLDOH�5§G�WU¨IIH�DIWDOH�PHG�V¨URUJDQLVDWLRQHUQH�RP�GHUHV�DIO¨JJHOVH�DI�EHUHWQLQJHU�RP�GH
IUHPVNULGW��GHU�HU�RSQ§HW�PHG�KHQV\Q�WLO�RSI\OGHOVHQ�DI�GH�EHVWHPPHOVHU�L�GHQQH�NRQYHQWLRQ��GHU
IDOGHU�LQG�XQGHU�GHUHV�YLUNHIHOW��'LVVH�EHUHWQLQJHU�VNDO�LQGHKROGH�RSO\VQLQJHU�RP�GH�EHVOXWQLQJHU�RJ
UHNRPPDQGDWLRQHU��VRP�V¨URUJDQLVDWLRQHUQHV�NRPSHWHQWH�RUJDQHU�KDU�YHGWDJHW�PHG�KHQEOLN�S§
JHQQHPIºUHOVHVIRUDQVWDOWQLQJHU�

$UWLNHO���
'HW�ºNRQRPLVNH�RJ�VRFLDOH�5§G�NDQ�PHG�KHQEOLN�S§�RYHUYHMHOVH�RJ�IUHPV¨WWHOVH�DI�JHQHUHOOH
UHNRPPDQGDWLRQHU�HOOHU��L�JLYHW�IDOG��WLO�XQGHUUHWQLQJ�WLOVWLOOH�PHQQHVNHUHWWLJKHGVNRPPLVVLRQHQ
EHUHWQLQJHU�RP�PHQQHVNHUHWWLJKHGHUQH��VRP�VWDWHU�KDU�DIJLYHW�L�KHQKROG�WLO�DUWLNHO����RJ�����RJ
V¨URUJDQLVDWLRQHUQH�L�KHQKROG�WLO�DUWLNHO����

$UWLNHO���
'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�VDPW�YHGNRPPHQGH�V¨URUJDQLVDWLRQHU�NDQ�RYHU�IRU�'HW
ºNRQRPLVNH�RJ�VRFLDOH�5§G�IUHPV¨WWH�EHP¨UNQLQJHU�RP�HQKYHU�JHQHUHO�UHNRPPDQGDWLRQ�L�KHQKROG
WLO�DUWLNHO����HOOHU�KHQYLVQLQJ�WLO�HQ�V§GDQ�JHQHUHO�UHNRPPDQGDWLRQ�L�HQKYHU�EHUHWQLQJ�IUD
PHQQHVNHUHWWLJKHGVNRPPLVVLRQHQ�HOOHU�L�HWKYHUW�GHUL�RPWDOW�GRNXPHQW�

$UWLNHO���
'HW�ºNRQRPLVNH�RJ�VRFLDOH�5§G�NDQ�IUD�WLG�WLO�DQGHQ�IRUHO¨JJH�JHQHUDOIRUVDPOLQJHQ�EHUHWQLQJHU�PHG
UHNRPPDQGDWLRQHU�DI�JHQHUHO�NDUDNWHU�RJ�HW�UHVXPHH�RYHU�GH�RSO\VQLQJHU��GHW�IUD�GHOWDJHUQH�L
GHQQH�NRQYHQWLRQ�RJ�V¨URUJDQLVDWLRQHUQH�KDU�PRGWDJHW�RP�GH�IRUDQVWDOWQLQJHU��GHU�HU�WUXIIHW�RJ�GH
IUHPVNULGW��GHU�HU�JMRUW�IRU�DW�RSQ§�DOPLQGHOLJ�RYHUKROGHOVH�DI�GH�L�GHQQH�NRQYHQWLRQ�DQHUNHQGWH
UHWWLJKHGHU�

$UWLNHO���
'HW�ºNRQRPLVNH�RJ�VRFLDOH�5§G�NDQ�JºUH�DQGUH�DI�'H�IRUHQHGH�1DWLRQHUV�RUJDQHU��GLVVHV
XQGHURUJDQHU�RJ�GH�V¨URUJDQLVDWLRQHU��GHU�EHVN¨IWLJHU�VLJ�PHG�WHNQLVN�ELVWDQGV\GHOVH�
RSP¨UNVRP�S§�HWKYHUW�VSºUJVP§O�L�IRUELQGHOVH�PHG�GH�L�GHWWH�NRQYHQWLRQVDIVQLW�RPKDQGOHGH
EHUHWQLQJHU��VRP�NDQ�Y¨UH�WLO�KM¨OS�IRU�GLVVH�RUJDQHU��Q§U�GH��LQGHQ�IRU�GHUHV�UHVSHNWLYH
IRUUHWQLQJVRPU§GHU��VNDO�DIJºUH��KYRUYLGW�GHW�YLO�Y¨UH�WLOU§GHOLJW�DW�WU¨IIH�LQWHUQDWLRQDOH
IRUDQVWDOWQLQJHU��GHU�NDQ�PHGYLUNH�WLO�HQ�HIIHNWLY�RJ�JUDGYLV�JHQQHPIºUHOVH�DI�GHQQH�NRQYHQWLRQ�

$UWLNHO���
'H�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�HU�HQLJH�RP��DW�LQWHUQDWLRQDOH�IRUDQVWDOWQLQJHU�WLO�RSQ§HOVH
DI�GH�L�NRQYHQWLRQHQ�DQHUNHQGWH�UHWWLJKHGHU�IUHPIRU�DOW�P§�RPIDWWH�DIVOXWQLQJ�DI�NRQYHQWLRQHU�
YHGWDJHOVH�DI�UHNRPPDQGDWLRQHU��\GHOVH�DI�WHNQLVN�ELVWDQG�RJ�DIKROGHOVH�L�VDPDUEHMGH�PHG�GH
LQWHUHVVHUHGH�UHJHULQJHU�DI�UHJLRQDOH�PºGHU�RJ�WHNQLVNH�PºGHU�WLO�U§GVODJQLQJ�RJ�XQGHUVºJHOVHU�

$UWLNHO���
,QWHW�L�GHQQH�NRQYHQWLRQ�P§�IRUWRONHV�VRP�HQ�LQGVNU¨QNQLQJ�L�GH�EHVWHPPHOVHU�L�'H�IRUHQHGH
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1DWLRQHUV�SDJW�RJ�L�V¨URUJDQLVDWLRQHUQHV�VWDWXWWHU��GHU�Q¨UPHUH�DQJLYHU�GHW�DQVYDU��VRP�'H
IRUHQHGH�1DWLRQHUV�IRUVNHOOLJH�RUJDQHU�RJ�V¨URUJDQLVDWLRQHUQH�KYHU�LV¨U�KDU�IRU�V§�YLGW�DQJ§U�GH�L
GHQQH�NRQYHQWLRQ�RPKDQGOHGH�VSºUJVP§O�

$UWLNHO���
,QWHW�L�GHQQH�NRQYHQWLRQ�P§�IRUWRONHV�VRP�HQ�LQGVNU¨QNQLQJ�L�DOOH�IRONV�QDWXUOLJH�UHW�WLO�IXOG�RJ�IUL
Q\GHOVH�RJ�XGQ\WWHOVH�DI�GHUHV�QDWXUJLYQH�ULJGRPVNLOGHU�RJ�UHVVRXUFHU�

$IVQLW�9

$UWLNHO���
���'HQQH�NRQYHQWLRQ�NDQ�XQGHUWHJQHV�DI�HQKYHU�PHGOHPVVWDW�L�'H�IRUHQHGH�1DWLRQHU�HOOHU�HWKYHUW
PHGOHP�DI�HQ�DI�V¨URUJDQLVDWLRQHUQH��DI�HQKYHU�VWDW��GHU�KDU�WLOVOXWWHW�VLJ�'HQ�LQWHUQDWLRQDOH
'RPVWROV�VWDWXW��RJ�HQKYHU�DQGHQ�VWDW��GHU�DI�'H�IRUHQHGH�1DWLRQHUV�JHQHUDOIRUVDPOLQJ�HU�EOHYHW
RSIRUGUHW�WLO�DW�GHOWDJH�L�GHQQH�NRQYHQWLRQ�
���'HQQH�NRQYHQWLRQ�VNDO�UDWLILFHUHV��5DWLILNDWLRQVLQVWUXPHQWHU�VNDO�GHSRQHUHV�KRV�'H�IRUHQHGH
1DWLRQHUV�JHQHUDOVHNUHW¨U�
���'HQQH�NRQYHQWLRQ�NDQ�WLOWU¨GHV�DI�HQKYHU�DI�GH�L�VWN���L�GHQQH�DUWLNHO�Q¨YQWH�VWDWHU�
���7LOWU¨GHOVH�VNHU�YHG�GHSRQHULQJ�DI�HW�WLOWU¨GHOVHVLQVWUXPHQW�KRV�'H�IRUHQHGH�1DWLRQHUV
JHQHUDOVHNUHW¨U�
���'H�IRUHQHGH�1DWLRQHUV�JHQHUDOVHNUHW¨U�XQGHUUHWWHU�DOOH�VWDWHU��VRP�KDU�XQGHUWHJQHW�HOOHU�WLOWU§GW
GHQQH�NRQYHQWLRQ��RP�GHSRQHULQJHQ�DI�HWKYHUW�UDWLILNDWLRQV��HOOHU�WLOWU¨GHOVHVLQVWUXPHQW�

$UWLNHO���
���'HQQH�NRQYHQWLRQ�WU¨GHU�L�NUDIW�WUH�P§QHGHU�HIWHU�GDWRHQ�IRU�GHSRQHULQJHQ�DI�GHW�IHPRJWUHGLYWH
UDWLILNDWLRQV��HOOHU�WLOWU¨GHOVHVLQVWUX�PHQW�KRV�'H�IRUHQHGH�1DWLRQHUV�JHQHUDOVHNUHW¨U�
���)RU�HQKYHU�VWDW��GHU�UDWLILFHUHU�HOOHU�WLOWU¨GHU�GHQQH�NRQYHQWLRQ�HIWHU�GHSRQHULQJHQ�DI�GHW
IHPRJWUHGLYWH�UDWLILNDWLRQV��HOOHU�WLOWU¨GHOVHVLQVWUXPHQW��WU¨GHU�NRQYHQWLRQHQ�L�NUDIW�WUH�P§QHGHU
HIWHU�GDWRHQ�IRU�GHSRQHULQJHQ�DI�GHQV�HJHW�UDWLILNDWLRQV��HOOHU�WLOWU¨GHOVHVLQVWUXPHQW�

$UWLNHO���
%HVWHPPHOVHUQH�L�GHQQH�NRQYHQWLRQ�VNDO�XGHQ�EHJU¨QVQLQJ�HOOHU�XQGWDJHOVH�ILQGH�DQYHQGHOVH�S§
DOOH�GHOH�DI�IRUEXQGVVWDWHU�

$UWLNHO���
���(QKYHU�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDW�NDQ�VWLOOH�¨QGULQJVIRUVODJ�RJ�LQGVHQGH�GHP�WLO�'H
IRUHQHGH�1DWLRQHUV�JHQHUDOVHNUHW¨U��'HQQH�VNDO�GHUHIWHU�JLYH�PHGGHOHOVH�RP�GH�IRUHVO§HGH
¨QGULQJHU�WLO�GH�L�NRQYHQWLRQHQ�GHOWDJHQGH�VWDWHU�PHG�DQPRGQLQJ�RP�DW�EOLYH�XQGHUUHWWHW��V§IUHPW
GHOWDJHUVWDWHUQH�ºQVNHU�HQ�NRQIHUHQFH�PHG�GHW�IRUP§O�DW�EHKDQGOH�RJ�VWHPPH�RP�IRUVODJHQH��+YLV
PLQGVW�HQ�WUHGMHGHO�DI�GHOWDJHUVWDWHUQH�ºQVNHU�HQ�V§GDQ�NRQIHUHQFH��VNDO�JHQHUDOVHNUHW¨UHQ
VDPPHQNDOGH�NRQIHUHQFHQ�XQGHU�'H�IRUHQHGH�1DWLRQHUV�DXVSLFLHU�
(QKYHU�¨QGULQJ��GHU�YHGWDJHV�DI�HW�IOHUWDO�DI�GH�GHOWDJHUVWDWHU��GHU�HU�WLO�VWHGH�RJ�DIJLYHU�GHUHV
VWHPPH�YHG�NRQIHUHQFHQ��VNDO�IRUHO¨JJHV�'H�IRUHQHGH�1DWLRQHUV�JHQHUDOIRUVDPOLQJ�WLO�JRGNHQGHOVH�
����QGULQJHU�VNDO�WU¨GH�L�NUDIW��Q§U�GH�HU�JRGNHQGW�DI�'H�IRUHQHGH�1DWLRQHUV�JHQHUDOIRUVDPOLQJ�RJ
YHGWDJHW�PHG�WR�WUHGMHGHOV�IOHUWDO�DI�GH�L�GHQQH�NRQYHQWLRQ�GHOWDJHQGH�VWDWHU�L�RYHUHQVVWHPPHOVH
PHG�GHUHV�UHVSHNWLYH�IRUIDWQLQJVP¨VVLJH�UHJOHU�
���1§U�¨QGULQJHU�WU¨GHU�L�NUDIW��VNDO�GH�Y¨UH�ELQGHQGH�IRU�GH�GHOWDJHU�VWDWHU��VRP�KDU�JRGNHQGW
GHP��PHGHQV�GH�ºYULJH�GHOWDJHUVWDWHU�VWDGLJ�HU�EXQGHW�DI�EHVWHPPHOVHUQH�L�GHQQH�NRQYHQWLRQ�RJ
HYHQWXHOOH�WLGOLJHUH�¨QGULQJHU��VRP�GH�KDU�JRGNHQGW�

$UWLNHO���
8DQVHW�GH�PHGGHOHOVHU�GHU�DIJLYHV�L�KHQKROG�WLO�DUWLNHO�����VWN�����VNDO�'H�IRUHQHGH�1DWLRQHUV
JHQHUDOVHNUHW¨U�XQGHUUHWWH�DOOH�GH�L�VWN����L�VDPPH�DUWLNHO�RPKDQGOHGH�VWDWHU�RP
D��XQGHUWHJQHOVHU��UDWLILNDWLRQHU�RJ�WLOWU¨GHOVHU�L�KHQKROG�WLO�DUWLNHO����
E��GDWRHQ�IRU�GHQQH�NRQYHQWLRQV�LNUDIWWU¨GHQ�L�KHQKROG�WLO�DUWLNHO����VDPW�IRU�HQKYHU�¨QGULQJV
LNUDIWWU¨GHOVHQ�L�KHQKROG�WLO�DUWLNHO����

$UWLNHO���
���'HQQH�NRQYHQWLRQ��KYLV�HQJHOVNH��IUDQVNH��NLQHVLVNH��UXVVLVNH�RJ�VSDQVNH�WHNVW�KDU�VDPPH
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J\OGLJKHG��VNDO�GHSRQHUHV�L�'H�IRUHQHGH�1DWLRQHUV�DUNLY�
���'H�IRUHQHGH�1DWLRQHUHV�JHQHUDOVHNUHW¨U�VNDO�IUHPVHQGH�EHNU¨IWHQGH�JHQSDUWHU�DI�GHQQH
NRQYHQWLRQ�WLO�VDPWOLJH�GH�L�DUWLNHO����RPKDQGOHGH�VWDWHU�

7,/�%(.5�)7(/6(�+(5$)�KDU�XQGHUWHJQHGH��VRP�DI�GHUHV�UHVSHNWLYH�UHJHULQJHU�HU�EHKºULJW
EHP\QGLJHW�KHUWLO��XQGHUWHJQHW�GHQQH�NRQYHQWLRQ��§EQHW�IRU�XQGHUWHJQHOVH�L�1HZ�<RUN�GHQ�QLWWHQGH
GHFHPEHU�QLWWHQ�KXQGUHGH�RJ�VHNVRJWUHV�
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