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 ,� ,QWURGXFWLRQ 
 
 

�� 7KH� $GYLVRU\� &RPPLWWHH� RQ� $GPLQLVWUDWLYH� DQG� %XGJHWDU\� 4XHVWLRQV� KDV�
FRQVLGHUHG� WKH�UHSRUW�RI� WKH�6HFUHWDU\�*HQHUDO�RQ�WKH�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU�
�376'��IUDPHZRUN�IRU�XQLIRUPHG�SHUVRQQHO��$����������'XULQJ�LWV�FRQVLGHUDWLRQ�RI�
WKH�UHSRUW��WKH�&RPPLWWHH�PHW�RQOLQH�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�6HFUHWDU\�*HQHUDO��
ZKR� SURYLGHG� DGGLWLRQDO� LQIRUPDWLRQ� DQG� FODULILFDWLRQ�� FRQFOXGLQJ� ZLWK� ZULWWHQ�
UHVSRQVHV�GDWHG����0DUFK������ 

�� 7KH�UHSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�LV�VXEPLWWHG�SXUVXDQW�WR�*HQHUDO�$VVHPEO\�
UHVROXWLRQV� ������� DQG� �������� ,Q� KLV� UHSRUW�� WKH� 6HFUHWDU\�*HQHUDO� SURYLGHV�
LQIRUPDWLRQ�RQ�D�VWXG\�RI�376'�FODLPV�UHODWLQJ�WR�XQLIRUPHG�SHUVRQQHO�DQG�SUHVHQWV�
D�SURSRVDO�IRU�D�376'�IUDPHZRUN�DLPHG�DW�SURPRWLQJ�D�VXVWDLQDEOH�DQG�DSSURSULDWH�
DSSURDFK� WR� WKH� FRPSHQVDWLRQ� RI� 376'� FODLPV� �LELG��� SDUD�� ���� +H� DOVR� SURYLGHV�
LQIRUPDWLRQ�RQ�WKH�VWDWXV�RI�376'�FODLPV�UHFHLYHG�E\�WKH�6HFUHWDULDW��LELG���SDUD������  
 
 

 ,,� %DFNJURXQG� 
 
 

�� 7KH� 8QLWHG� 1DWLRQV� SURYLGHV� FRPSHQVDWLRQ� IRU� WKH� GHDWK� DQG� GLVDELOLW\� RI�
XQLIRUPHG�SHUVRQQHO�ZKR�ZHUH�GHSOR\HG�WR�8QLWHG�1DWLRQV�PLVVLRQV��LQ�DFFRUGDQFH�
ZLWK�*HQHUDO�$VVHPEO\�UHVROXWLRQ��������DQG�VXEVHTXHQW�UHVROXWLRQV��,Q�KLV�UHSRUW��
WKH� 6HFUHWDU\�*HQHUDO� LQGLFDWHV� WKDW� 376'� LV� D� PHQWDO� GLVRUGHU� UHFRJQL]HG� E\� WKH�
:RUOG� +HDOWK� 2UJDQL]DWLRQ� DQG� WKDW� LW� RIWHQ� UHVXOWV� LQ� FKURQLF� GLVDELOLW\�
�LELG�� SDUD� �����7KH�6HFUHWDULDW�KDV�UHFHLYHG�D�VLJQLILFDQW�QXPEHU�RI�376'�GLVDELOLW\�
FODLPV�UHODWLQJ�WR�XQLIRUPHG�SHUVRQQHO�VLQFH������DQG�DQWLFLSDWHV�DGGLWLRQDO�FODLPV�
LQ�WKH�QHDU�IXWXUH��LELG���SDUDV����DQG����  
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�� 7KH�$GYLVRU\�&RPPLWWHH�SD\V�WULEXWH�WR�WKH�XQLIRUPHG�SHUVRQQHO�GHSOR\HG�
WR� 8QLWHG� 1DWLRQV� PLVVLRQV�� 7KH� &RPPLWWHH� UHFRJQL]HV� WKHLU� VHUYLFH� DQG� WKH�
FKDOOHQJLQJ�FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH\�RSHUDWH�WKDW�FDQ�OHDG�WR�GHDWK�DQG�
GLVDELOLW\�� LQFOXGLQJ� 376'�� 7KH� &RPPLWWHH� UHLWHUDWHV� WKH� LPSRUWDQFH� RI� WKH�
H[SHGLWLRXV�VHWWOHPHQW�RI�DOO�GHDWK�DQG�GLVDELOLW\�FODLPV��LQFOXGLQJ�376'�FODLPV� 

�� 7KH�$GYLVRU\�&RPPLWWHH�UHFDOOV�WKDW�IROORZLQJ�D�UHFHLSW�RI�����376'�FODLPV��
LQFOXGLQJ� ���� UHODWHG� WR� FORVHG� PLVVLRQV�� EHWZHHQ� ����� DQG� ������ WKH� 6HFUHWDU\ �
*HQHUDO� KDG� UHTXHVWHG� DQ� DPRXQW� RI� ����������� IRU� FRPSHQVDWLRQ� IRU� 376'� FDVHV�
DULVLQJ� IURP� FORVHG� SHDFHNHHSLQJ� PLVVLRQV� XQGHU� WKH� SURSRVHG� VXSSRUW� DFFRXQW�
EXGJHW� IRU� �������� �$��������� SDUDV�� ��±����� (PSKDVL]LQJ� WKH� QHHG� IRU� HDUO\�
VHWWOHPHQW� RI� GHDWK� DQG� GLVDELOLW\� FODLPV�� WKH� &RPPLWWHH� QRWHG� ZLWK� FRQFHUQ� WKH�
FRQVLGHUDEOH� QXPEHU� RI� SHQGLQJ� 376'� FODLPV� DQG� VWUHVVHG� WKH� LPSRUWDQFH� RI�
DGGUHVVLQJ� WKH�EDFNORJ� LQ�D� WLPHO\�PDQQHU��:LWK�D�YLHZ� WR�SURPRWLQJ�D� VXVWDLQDEOH�
DQG� DSSURSULDWH� DSSURDFK� WR� 376'� FODLPV�� WKH� &RPPLWWHH� UHFRPPHQGHG� WKDW� WKH�
*HQHUDO�$VVHPEO\� UHTXHVW� WKH� 6HFUHWDU\�*HQHUDO� WR� SUHSDUH�� DV� VRRQ� DV� SRVVLEOH�� D�
VWXG\� IRU� WKH� FRQVLGHUDWLRQ� RI� WKH�$VVHPEO\��7KH� VWXG\� ZDV� LQWHQGHG� WR� SURYLGH� D�
KROLVWLF�DQDO\VLV�RI�WKH�SROLF\��OHJDO��DGPLQLVWUDWLYH�DQG�ILQDQFLDO�DVSHFWV�RI�WKH�PDWWHU��
LQFOXGLQJ� WKH� SURFHGXUHV� IRU� SURFHVVLQJ� FODLPV�� PHGLFDO� VWDQGDUGV�� EXGJHWDU\�
PHWKRGRORJ\�IRU�OLDELOLW\�HVWLPDWLRQ�DQG�VRXUFH�RI�IXQGLQJ��7KH�SURSRVDO�ZRXOG�DOVR�
FRQWDLQ�LQIRUPDWLRQ�RQ�WKH�QXPEHU�RI�VXEPLWWHG��UHMHFWHG��FORVHG�DQG�SHQGLQJ�376'�
FODLPV�IURP�DFWLYH�DQG�FORVHG�SHDFHNHHSLQJ�PLVVLRQV�LQ�UHFHQW�\HDUV��DORQJ�ZLWK�WKH�
FRUUHVSRQGLQJ�FRPSHQVDWLRQ�DPRXQWV�DQG�VRXUFH�RI�IXQGLQJ��3HQGLQJ�WKH�FRPSOHWLRQ�
RI� WKH� VWXG\�� WKH� &RPPLWWHH� UHFRPPHQGHG� DJDLQVW� WKH� SURSRVHG� UHVRXUFHV� RI�
�����������IRU�376'�FRPSHQVDWLRQ�XQGHU�WKH�VXSSRUW�DFFRXQW��LELG���SDUD�������,Q�WKH�
PHDQWLPH��WKH�&RPPLWWHH�UHFRPPHQGHG�DSSURYDO�RI� WKH�UHVRXUFHV�SURSRVHG�IRU� WKH�
SURFHVVLQJ�RI�WKH�RXWVWDQGLQJ�FODLPV��WKUHH�QHZ�SRVLWLRQV����3���DQG���*6��2/���DQG�
DQ� DPRXQW� RI� �������� IRU� D� FRQVXOWDQW� �LELG��� SDUDV�� ��� DQG� ����� ,Q� LWV� UHVROXWLRQ�
�������� WKH�$VVHPEO\� HQGRUVHG� WKH� FRQFOXVLRQV� DQG� UHFRPPHQGDWLRQV� FRQWDLQHG� LQ�
WKH�UHSRUW�RI�WKH�&RPPLWWHH� 

�� 'XULQJ�LWV�FRQVLGHUDWLRQ�RI�WKH�VXSSRUW�DFFRXQW�EXGJHW�IRU�WKH�SHULRG����������
WKH�$GYLVRU\� &RPPLWWHH� ZDV� LQIRUPHG� WKDW� DGGLWLRQDO� FODLPV� KDG� EHHQ� UHFHLYHG��
UHVXOWLQJ�LQ�����SHQGLQJ�376'�FODLPV��RI�ZKLFK�����KDG�EHHQ�PHGLFDOO\�DVVHVVHG��,Q�
DGGLWLRQ�� WKH� 376'� VWXG\� KDG� QRW� EHHQ� FRPSOHWHG�� &RQVXOWDWLRQV� ZHUH� RQJRLQJ��
LQFOXGLQJ�WKURXJK�DQ�DGYLVRU\�ERDUG�FRPSULVLQJ�UHSUHVHQWDWLYHV�RI����0HPEHU�6WDWHV��
ZLWK� WKH� DLP�RI� VXEPLWWLQJ� D� SURSRVDO� RQ� D� 376'� IUDPHZRUN� LQ� WKH� FRQWH[W� RI� WKH�
�������� SHDFHNHHSLQJ� EXGJHW� �$��������� SDUDV�� ��� DQG� ����� 7KH� &RPPLWWHH�
ZHOFRPHG� WKH� FUHDWLRQ� RI� DQ� DGYLVRU\� ERDUG� DQG� VWUHVVHG� WKH� LPSRUWDQFH� RI�
GHYHORSLQJ�� DV� VRRQ� DV� SRVVLEOH�� D� 376'� IUDPHZRUN� IRU� WKH� FRQVLGHUDWLRQ� RI� WKH�
*HQHUDO�$VVHPEO\��LELG���SDUD�������,Q�LWV�UHVROXWLRQ�$���������WKH�$VVHPEO\�HQGRUVHG�
WKH�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKH�UHSRUW�RI�WKH�&RPPLWWHH�  
 
 

 ,,,� 6WXG\�WR�GHYHORS�D�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU�
IUDPHZRUN�IRU�XQLIRUPHG�SHUVRQQHO� 
 
 

�� ,Q�SDUDJUDSKV���WR����RI�KLV�UHSRUW��WKH�6HFUHWDU\�*HQHUDO�SURYLGHV�LQIRUPDWLRQ�
RQ� WKH�376'�VWXG\�PHWKRGRORJ\��7KH� VWXG\�ZDV� LQIRUPHG�E\� UHJXODU�EULHILQJV�DQG�
FRQVXOWDWLRQV�RI�WKH�HVWDEOLVKHG�DGYLVRU\�ERDUG�FRQVLVWLQJ�RI�UHSUHVHQWDWLYHV�IURP����
0HPEHU� 6WDWHV�1�LQFOXGLQJ� WKH� WRS� ��� WURRS�� DQG� SROLFH�FRQWULEXWLQJ� FRXQWULHV� DQG�

__________________ 

 1� %DQJODGHVK��%UD]LO��%XUNLQD�)DVR��&DQDGD��&KDG��&KLQD��(J\SW��(WKLRSLD��)UDQFH��*HUPDQ\��
*KDQD��,QGLD��,QGRQHVLD��-DSDQ��0RURFFR��1HSDO��3DNLVWDQ��5XVVLDQ�)HGHUDWLRQ��5ZDQGD��6HQHJDO��
7RJR��8JDQGD��8QLWHG�.LQJGRP�RI�*UHDW�%ULWDLQ�DQG�1RUWKHUQ�,UHODQG��8QLWHG�5HSXEOLF�RI�
7DQ]DQLD��8QLWHG�6WDWHV�RI�$PHULFD�DQG�8UXJXD\�  
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ILQDQFLDO�FRQWULEXWLQJ� FRXQWULHV�� ,Q� DGGLWLRQ�� WKH� VWXG\� ZDV� LQIRUPHG� E\� DQ� RQOLQH�
VXUYH\� GLVWULEXWHG� WR� ���� WURRS�� DQG� SROLFH�FRQWULEXWLQJ� FRXQWULHV� WR� JDWKHU�
LQIRUPDWLRQ� RQ� QDWLRQDO� IUDPHZRUNV� RQ� 376'�� EULHILQJV� ZLWK� DOO� WKH� WURRS�� DQG�
SROLFH�FRQWULEXWLQJ�FRXQWULHV��LQWHUYLHZV�ZLWK�0HPEHU�6WDWHV�DQG�6HFUHWDULDW�H[SHUWV��
LQFOXGLQJ� IURP� ILHOG� PLVVLRQV�� DQG� D� VFLHQWLILF� OLWHUDWXUH� UHYLHZ�� 7KH� $GYLVRU\�
&RPPLWWHH�DFNQRZOHGJHV�WKH�EURDG�UDQJH�RI�LQSXWV�WKDW�LQIRUPHG�WKH�VWXG\�DQG�
UHFRJQL]HV� WKH� FUXFLDO� FRQWULEXWLRQ� RI� 0HPEHU� 6WDWHV� �VHH� DOVR� $���������
SDUD� ����� 

�� ,Q�KLV� UHSRUW�� WKH�6HFUHWDU\�*HQHUDO�RXWOLQHV�NH\�ILQGLQJV�IURP� WKH� VWXG\��7KH�
$GYLVRU\�&RPPLWWHH�XQGHUVFRUHV��LQ�SDUWLFXODU��WKH�IROORZLQJ� 

 �D� 3UHYDOHQFH�UDWH�RI�376'�LQ�XQLIRUPHG�SHUVRQQHO�GHSOR\HG�WR�8QLWHG�
1DWLRQV�PLVVLRQV�LV�XQFOHDU��7KH�OLPLWHG�VFLHQWLILF�OLWHUDWXUH�DYDLODEOH�LQGLFDWHV�WKDW�
WKH� SUHYDOHQFH� UDWH� RI� 376'� YDULHV� IURP� �� WR� ��� SHU� FHQW� LQ� PLOLWDU\� SHUVRQQHO�
DVVRFLDWHG�ZLWK�WKHLU�GHSOR\PHQW�WR�8QLWHG�1DWLRQV�SHDFH�RSHUDWLRQV��7KH�UHVSRQVHV�
WR� WKH� WURRS�� DQG� SROLFH�FRQWULEXWLQJ� FRXQWULHV� VXUYH\� VXJJHVW� DQ� RYHUDOO� 376'�
SUHYDOHQFH� UDWH� LQ� WKH� UDQJH� RI� �� WR� ��� SHU� FHQW�� DV� ZHOO� DV� VLJQLILFDQW� GLIIHUHQFHV�
DPRQJ� WKH� UHVSRQGHQWV�� ZLWK� PRUH� WKDQ� WKUHH� TXDUWHUV� UHSRUWLQJ� D� SUHYDOHQFH� UDWH�
EHWZHHQ���DQG���SHU�FHQW��WKUHH�FRXQWULHV�EHWZHHQ���DQG����SHU�FHQW�DQG�RQH�FRXQWU\�
EHWZHHQ� ��� DQG� ��� SHU� FHQW��0RUH� WKDQ� D�TXDUWHU� RI� WKH� UHVSRQGHQWV� LQGLFDWHG� WKDW�
WKH\�GLG�QRW�KDYH�SUHYDOHQFH�GDWD�IRU�376'��VHH�SDUD�����F��EHORZ���%H\RQG�8QLWHG�
1DWLRQV� RSHUDWLRQV�� WKH� 376'� SUHYDOHQFH� UDWHV� LGHQWLILHG� LQ� W\SLFDO� PLOLWDU\� DQG�
SROLFH�SRSXODWLRQV� WKDW�KDYH�GHSOR\HG� WR�D�SHDFH�RU�FRPEDW�RSHUDWLRQ� LV�EHWZHHQ���
DQG���SHU�FHQW��$���������SDUDV�����DQG������8SRQ�HQTXLU\��WKH�$GYLVRU\�&RPPLWWHH�
ZDV� LQIRUPHG� WKDW� LGHQWLILHG� 376'� UDWHV� YDULHG� DPRQJ�GLIIHUHQW� VFLHQWLILF� VRXUFHV��
HPSLULFDO� GDWD�� SRSXODWLRQV� DQG� SHULRGV�� DQG� WKDW� QR� RQH� VRXUFH� FRXOG� FODLP� WR� EH�
GHILQLWLYH�DV�D�ZD\�RI�SUHGLFWLQJ�SRWHQWLDO�IXWXUH�376'�UDWHV�LQ�WKH�8QLWHG�1DWLRQV��  

 �E� 7LPH� GHOD\� LV� D� VLJQLILFDQW� IDFWRU� LQ� WKH� RQVHW�� UHFRJQLWLRQ� DQG�
WUHDWPHQW�RI�376'��DV�ZHOO�DV�LQ�WKH�VXEPLVVLRQ�RI�UHODWHG�FODLPV� �8SRQ�HQTXLU\��
WKH�$GYLVRU\�&RPPLWWHH�ZDV�LQIRUPHG�WKDW�376'�V\PSWRPV�PLJKW�DSSHDU�HYHQ�\HDUV�
DIWHU� WKH� WUDXPDWLF� HYHQW�V��� ,Q� DGGLWLRQ�� WKH� ODWH� RQVHW� RI� 376'� ZDV� RIWHQ�
DFFRPSDQLHG�E\�D�WLPH�GHOD\�LQ�LWV�UHFRJQLWLRQ��)XUWKHUPRUH��WKH�SHUPDQHQW�ORVV�RI�
IXQFWLRQ�FRXOG�EH�FDOFXODWHG�RQO\�IROORZLQJ�WKH�FRPSOHWLRQ�RI�DOO�UHTXLUHG�WUHDWPHQW�
DQG� WKH� DFKLHYHPHQW�RI� WKH�PD[LPXP�PHGLFDO� LPSURYHPHQW�� ,Q� DGGLWLRQ�� WLPH�ZDV�
UHTXLUHG� IRU� WKH� SUHSDUDWLRQ� RI� FODLPV� WKDW� PXVW� EH� VXSSRUWHG� E\� UHOHYDQW�
GRFXPHQWDWLRQ�LQ�(QJOLVK�DQG�WKHLU�VXEPLVVLRQ�E\�0HPEHU�6WDWHV��$V�D�UHVXOW��376'�
FODLPV�PLJKW�EH�UHFHLYHG�E\�WKH�8QLWHG�1DWLRQV�ORQJ�DIWHU�WKH�FORVXUH�RI�WKH�PLVVLRQV�
LQ�ZKLFK�WKH�FODLPDQWV�KDG�EHHQ�GHSOR\HG�DQG�H[SRVHG�WR�WKH�WUDXPDWLF�HYHQW�V��  

 �F� 0RUH�376'�FODLPV�DUH�H[SHFWHG�LQ�WKH�IXWXUH��EXW�WKHUH�LV�XQFHUWDLQW\�
DV�WR�WKHLU�QXPEHU�DQG�WLPLQJ��7KH�VXUYH\�VXJJHVWV�WKDW�WKH�6HFUHWDULDW�FRXOG�H[SHFW�
WR� UHFHLYH� EHWZHHQ� ���� DQG� ������ 376'� FODLPV� LQ� WKH� QHDU� IXWXUH�� 0RUHRYHU�� WKH�
6HFUHWDU\�*HQHUDO�LQGLFDWHV�LQ�KLV�UHSRUW�WKH�SRWHQWLDO�IRU�D�VXEVWDQWLDO�LQFUHDVH�LQ�WKH�
QXPEHU�RI�FODLPV�DV�0HPEHU�6WDWHV�HVWDEOLVK�QDWLRQDO�V\VWHPV�IRU�WKH�DVVHVVPHQW�RI�
376'�DQG�WKH�SURFHVVLQJ�RI�UHODWHG�FODLPV��LELG���SDUD������VHH�DOVR�SDUD�����G��EHORZ�� 

 �G� 1DWLRQDO�DSSURDFKHV�DQG�UHVRXUFHV�UHODWHG�WR�376'�YDU\�FRQVLGHUDEO\�
DQG�VXFK�GLIIHUHQFHV�FDQ�UHVXOW�LQ�VLJQLILFDQW�GLVSDULWLHV�DPRQJ�0HPEHU�6WDWHV�
ZLWK�UHVSHFW�WR�376'�PDQDJHPHQW�DQG�376'�FODLP�FRPSHQVDWLRQ��,Q�DGGLWLRQ�WR�
WKH�VXEVWDQWLDO�GLIIHUHQFHV�LQ�WKH�376'�SUHYDOHQFH�UDWH�� WKH�VWXG\�LQGLFDWHV�WKDW�QRW�
DOO� WURRS��DQG�SROLFH�FRQWULEXWLQJ�FRXQWULHV�FXUUHQWO\�KDYH�IRUPDO�SUDFWLFHV�LQ�SODFH�
WR� DVVHVV� DQG�SURFHVV�376'�FODLPV� �$��������� SDUDV�� ��� DQG������)XUWKHUPRUH�� WKH�
6HFUHWDU\�*HQHUDO�QRWHV�D����IROG�GLIIHUHQFH�LQ�WKH�QXPEHU�RI�PHQWDO�KHDOWK�IDFLOLWLHV�
DQG�D����IROG�GLIIHUHQFH� LQ� WKH�QXPEHU�RI�SHU�FDSLWD�RXWSDWLHQW�PHQWDO�KHDOWK�YLVLWV�
EHWZHHQ� ORZ�� DQG� KLJK�LQFRPH� FRXQWULHV� �LELG��� SDUD�� ����� 'LIIHUHQFHV� LQ� QDWLRQDO�
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SROLFLHV� RQ� PHQWDO� KHDOWK�� LQVXUDQFH� V\VWHPV� DQG� WKH� DYDLODELOLW\� RI� PHQWDO� KHDOWK�
SURIHVVLRQDOV� FDQ� OHDG� WR� D� VLJQLILFDQW� GLVSDULW\� EHWZHHQ� 0HPEHU� 6WDWHV�
�LELG�� SDUD� ���� 
 
 

 ,9� 3URSRVHG�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU�IUDPHZRUN�IRU�
XQLIRUPHG�SHUVRQQHO� 
 
 

�� ,Q�KLV�UHSRUW��WKH�6HFUHWDU\�*HQHUDO�SUHVHQWV�D�SURSRVDO�IRU�D�376'�IUDPHZRUN�
FRYHULQJ� WKH� SROLF\�� OHJDO�� DGPLQLVWUDWLYH� DQG� ILQDQFLDO� DVSHFWV� RI� 376'� FODLPV�� DV�
ZHOO� DV� WKH�QHHG� IRU�SUHYHQWLRQ�DQG�PLWLJDWLRQ�PHDVXUHV��7KH�$GYLVRU\�&RPPLWWHH�
GLVFXVVHV�DVSHFWV�RI�WKH�SURSRVHG�IUDPHZRUN�LQ�WKH�SDUDJUDSKV�EHORZ�  
 
 

 $� 3ULQFLSOHV�DQG�SURFHGXUHV�UHODWHG�WR�SRVW�WUDXPDWLF�VWUHVV�
GLVRUGHU FODLPV 
 
 

��� 7KH�6HFUHWDU\�*HQHUDO�LQGLFDWHV�WKDW�376'�FODLPV�UHFHLYHG�IURP�0HPEHU�6WDWHV�
DUH�SURFHVVHG� LQ�DFFRUGDQFH�ZLWK�H[LVWLQJ�SULQFLSOHV�RI�FRPSHQVDWLRQ� IRU�GLVDELOLW\�
FODLPV� DJUHHG� E\� WKH�*HQHUDO�$VVHPEO\� �LELG��� SDUD�� �����.H\� HOHPHQWV� RI� H[LVWLQJ�
SROLFLHV��DV�DSSOLHG�WR�376'�FODLPV��DUH�RXWOLQHG�LQ�SDUDJUDSKV����WR����RI�WKH�UHSRUW ��
)RU�LQVWDQFH�� LQ�OLQH�ZLWK�WKH�HVWDEOLVKHG�SUDFWLFH�IRU�GLVDELOLW\�FODLPV��WKH�VWDQGDUG�
RI�SURRI�VKRXOG�EH�³DW�OHDVW�DV�OLNHO\�DV�QRW´�WKDW�WKH�FODLPDQWV¶�376'�ZRXOG�QRW�KDYH�
RFFXUUHG�LQ�WKH�DEVHQFH�RI�LWV�DVVRFLDWLRQ�ZLWK�DQ�HYHQW�RU�VHULHV�RI�HYHQWV�UH ODWHG�WR�
WKHLU�GHSOR\PHQW�WR�D�8QLWHG�1DWLRQV�PLVVLRQ��³$W�OHDVW�DV�OLNHO\�DV�QRW´�HTXDWHV�WR�D�
OLNHOLKRRG�RI����SHU�FHQW�RU�JUHDWHU��ZLWK�WKH�EHQHILW�RI�WKH�GRXEW�JRLQJ�WR�WKH�FODLPDQW��
LI�WKH�HYLGHQFH�LV�DW�HTXLSRLVH��LELG���SDUD������  

��� 8SRQ� HQTXLU\�� WKH�$GYLVRU\� &RPPLWWHH� ZDV� LQIRUPHG� WKDW� WKH� RQO\� SUDFWLFDO�
GLIIHUHQFH�EHWZHHQ�376'�FODLPV�DQG�RWKHU�GLVDELOLW\�FODLPV�UHODWHG� WR� WKH�SRWHQWLDO�
ODWH�RQVHW�DQG� UHFRJQLWLRQ�RI�376'�� DV�ZHOO� DV� WKH� WLPH�GHOD\� LQ� WKH� VXEPLVVLRQ�RI�
FODLPV�� 7KH� SDVVDJH� RI� WLPH� PLJKW� FRPSOLFDWH� WKH� GHWHUPLQDWLRQ� RI� WKH� FDXVDO�
UHODWLRQVKLS�EHWZHHQ� WKH� WUDXPDWLF�HYHQW�V��GXULQJ�GHSOR\PHQW� WR�D�8QLWHG�1DWLRQV�
PLVVLRQ� DQG� 376'�� ,Q� RUGHU� IRU� WKH� FDXVDOLW\� WR� EH� GHWHUPLQHG�� WKH� FODLP�
GRFXPHQWDWLRQ� PXVW� LQFOXGH� D� UHFRUG� RI� WKH� FODLPDQW¶V� GHSOR\PHQW� WR� WKH� 8QLWHG�
1DWLRQV�PLVVLRQ�DV�ZHOO�DV�UHFRUGV�RI�WKH�WUDXPDWLF�LQFLGHQW�V��WKDW�FDXVHG�376'��  

��� 8SRQ�HQTXLU\�� WKH�$GYLVRU\�&RPPLWWHH�ZDV� LQIRUPHG�WKDW� WKH�H[LVWLQJ�8QLWHG�
1DWLRQV�QRWLILFDWLRQ�V\VWHP�RI�FDVXDOW\��127,&$6��UHFRUGHG�RQO\�SK\V LFDO�LQMXULHV�
RU�GHDWK�GXULQJ�GHSOR\PHQW��'HSOR\PHQW�UHFRUGV�DQG�GRFXPHQWDWLRQ�RI�WKH�WUDXPDWLF�
LQFLGHQW�V��WR�VXEVWDQWLDWH�376'�FODLPV�ZHUH�WKHUHIRUH�W\SLFDOO\�SURYLGHG�IURP�RWKHU�
VRXUFHV�� VXFK� DV� WKH� 8QLWHG� 1DWLRQV�� QDWLRQDO� RU� WKLUG�SDUW\� UHSRUWV�� PHGLD� DQG�
SHUVRQDO�DFFRXQWV��DV�ZHOO�DV�QDWLRQDO�DVVHVVPHQW�DQG�FRPSHQVDWLRQ�SURFHGXUHV��7KH�
&RPPLWWHH� ZDV� DOVR� LQIRUPHG�� KRZHYHU�� WKDW� WKH� 6HFUHWDULDW� KDG� GHYHORSHG� D� QHZ�
LQFLGHQW�UHSRUWLQJ�V\VWHP�WR�UHFRUG� LQFLGHQWV� LQ�ILHOG�PLVVLRQV�DQG�GDWD�RQ�PXOWLSOH�
SHUVRQQHO�LQYROYHG�LQ�DQ�HYHQW��HYHQ�LI� WKH�SHUVRQQHO�ZHUH�QRW�LQMXUHG��7KH�V\VWHP��
ZKLFK� ZRXOG� UHTXLUH� D� SURIHVVLRQDO� VDIHW\� RIILFHU� LQ� HDFK� PLVVLRQ� DQG� DGGLWLRQDO�
+HDGTXDUWHUV� VXSSRUW� IRU� WUDLQLQJ� DQG� RYHUVLJKW�� KDG� \HW� WR� EH� ODXQFKHG�� RZLQJ� WR�
FRPSHWLQJ�SULRULWLHV� UHODWHG� WR� WKH�FRURQDYLUXV�GLVHDVH� �&29,'������7KH�$GYLVRU\�
&RPPLWWHH� HPSKDVL]HV� WKH� LPSRUWDQFH�RI�KDYLQJ� WKH�8QLWHG�1DWLRQV�PDLQWDLQ�
SURSHU�UHFRUGV�RQ�WKH�GHSOR\PHQW�RI�XQLIRUPHG�SHUVRQQHO�DQG�RQ�LQFLGHQWV�WKDW�
RFFXUUHG� GXULQJ� GHSOR\PHQW�� DORQJ� ZLWK� DQ\� SUHGHSOR\PHQW� VFUHHQLQJ�
LQIRUPDWLRQ�� ZKHUH� DYDLODEOH�� DQG� ORRNV� IRUZDUG� WR� UHFHLYLQJ� XSGDWHG�
LQIRUPDWLRQ�RQ�WKH�HQYLVDJHG�LQFLGHQW�UHSRUWLQJ�V\VWHP�LQ�WKH�FRQWH[W�RI�WKH�QH[W�
UHSRUW� RQ� WKH� RYHUYLHZ� RI� WKH� ILQDQFLQJ� RI� WKH� 8QLWHG� 1DWLRQV� SHDFHNHHSLQJ�
RSHUDWLRQV� 
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��� 8SRQ� HQTXLU\�� WKH� $GYLVRU\� &RPPLWWHH� ZDV� IXUWKHU� LQIRUPHG� WKDW� 0HPEHU�
6WDWHV� WKDW� VXEPLWWHG� GHDWK� DQG� GLVDELOLW\� FODLPV� KDG� SULPDU\� UHVSRQVLELOLW\� DQG�
DFFRXQWDELOLW\� WR� HVWDEOLVK� QDWLRQDO� V\VWHPV� DQG� SURFHVVHV� WR� SURYLGH� FUHGLEOH��
SURIHVVLRQDO�DQG�UHFRJQL]HG�HYLGHQFH�WR�WKH�FDXVDO�QH[XV�EHWZHHQ�WKH�GHDWK�RU�LQMXU\�
DQG�HYHQWV�DVVRFLDWHG�ZLWK�GHSOR\PHQW�WR�D�8QLWHG�1DWLRQV�PLVVLRQ��6HYHUDO�IDFWRUV��
KRZHYHU��PLJKW�OHDG�WR�GLVSDULWLHV�LQ�WKH�VXEPLVVLRQ�RI�WLPHO\�DQG�ZHOO �VXEVWDQWLDWHG�
376'�FODLPV��VXFK�DV�WKH�H[LVWHQFH�RI�D�QDWLRQDO�SROLF\�RQ�376'��DZDUHQHVV�DPRQJ�
XQLIRUPHG� SHUVRQQHO�� FXOWXUDO� UHDVRQV� DQG� DQ� LQVXIILFLHQW� OHYHO� RI� 376'�UHODWHG�
VHUYLFHV�� ,Q� DQ� HIIRUW� WR� UHGXFH� GLVSDULWLHV�� WKH� 6HFUHWDULDW� SURYLGHG� JXLGDQFH� DQG�
VXSSRUW�WR�0HPEHU�6WDWHV�WR�VXEPLW�FODLPV�IRU�GHDWK�DQG�GLVDELOLW\��LQFOXGLQJ�376'��
DQG� DOVR�RQ� D� FDVH�E\�FDVH� EDVLV��$FFRUGLQJ� WR� WKH� 6HFUHWDULDW�� SRWHQWLDO� DGGLWLRQDO�
LQLWLDWLYHV�PLJKW�LQFOXGH�WUDLQLQJ�DQG�HGXFDWLRQ�FDPSDLJQV�DV�ZHOO�DV�WKH�FRRUGLQDWLRQ�
RI�FOLQLFDO�VHUYLFHV�WR�EH�GHOLYHUHG�WKURXJK�YLUWXDO�PHDQV��)LQDQFLDO�UHVRXUFHV�UHODWLQJ�
WR�WKRVH�DQG�RWKHU�PHDVXUHV�UHPDLQHG�WR�EH�GHWHUPLQHG��  

��� 7KH�$GYLVRU\�&RPPLWWHH� LV� FRQFHUQHG� WKDW� WKH� FKDOOHQJHV� UHODWHG� WR� WKH�
SRWHQWLDO� ODWH� RQVHW� RI� 376'� DQG� WKH� GLIIHUHQW� QDWLRQDO� DSSURDFKHV� WR� 376'�
PDQDJHPHQW� ZRXOG� OHDG� WR� VLJQLILFDQW� GLVSDULWLHV� LQ� WKH� DFFHVV� WR� 376'�
FRPSHQVDWLRQ� IRU� XQLIRUPHG� SHUVRQQHO�� 7KH� &RPPLWWHH� HPSKDVL]HV� WKH�
LPSRUWDQFH�RI�WKH�SULQFLSOH�RI�HTXDO�WUHDWPHQW�RI�0HPEHU�6WDWHV�DQG�HQFRXUDJHV�
WKH� 6HFUHWDU\�*HQHUDO� WR�PDNH� HYHU\� HIIRUW� WR� IDFLOLWDWH� WKH� FODLP� VXEPLVVLRQ�
SURFHVV�� LQ� FORVH� FRRUGLQDWLRQ� ZLWK� UHOHYDQW� VWDNHKROGHUV� DQG� ZLWKLQ� H[LVWLQJ�
UHVRXUFHV�� LQFOXGLQJ� WKH� GHGLFDWHG� SRVLWLRQV� ZLWKLQ� WKH� 'HSDUWPHQW� RI�
2SHUDWLRQDO�6XSSRUW��VHH�SDUD����DERYH��� 

��� 7KH�$GYLVRU\� &RPPLWWHH� QRWHV� WKDW� WKH� FRPSHQVDWLRQ� VFKHPH� IRU� GHDWK� DQG�
GLVDELOLW\�DSSURYHG�E\�WKH�*HQHUDO�$VVHPEO\�LQ�UHVROXWLRQ� ��������ZKRVH�SULQFLSOHV�
H[WHQG� WR� 376'� FODLPV�� DSSOLHV� WR� FRPSHQVDWLRQ� IRU� LQFLGHQWV� WKDW� RFFXUUHG� DIWHU�
�� -XQH�������8SRQ�HQTXLU\��WKH�&RPPLWWHH�ZDV�LQIRUPHG�WKDW�SULRU�WR�WKH�DGRSWLRQ�
RI�WKH�UHVROXWLRQ��GHDWK�DQG�GLVDELOLW\�FRPSHQVDWLRQ�SDLG�WR�PHPEHUV�RI�FRQWLQJHQWV�
ZDV� VROHO\� EDVHG� RQ� WKH� QDWLRQDO� VWDQGDUGV� DGRSWHG� E\� WKH� WURRS�� DQG� SROLFH�
FRQWULEXWLQJ�FRXQWULHV��ZKLFK�YDULHG�VLJQLILFDQWO\�DQG�UHVXOWHG�LQ�XQHTXDO�WUHDWPHQW��
7KH�&RPPLWWHH�QRWHV�WKDW�D�QXPEHU�RI�FXUUHQWO\�SHQGLQJ�376'�FODLPV�UHODWH�WR�\HDUV�
RI� GHSOR\PHQW� EHIRUH� ��� -XQH� ������ LQFOXGLQJ� ���� FODLPV� IRU� WKH� 8QLWHG� 1DW LRQV�
3URWHFWLRQ�)RUFH��81352)25������FODLPV�IRU�WKH�8QLWHG�1DWLRQV�*XDUGV�&RQWLQJHQW�
LQ� ,UDT� �81*&,��� �� FODLPV� IRU� WKH� 8QLWHG� 1DWLRQV� 3HDFHNHHSLQJ� )RUFH� LQ� &\SUXV�
�81),&<3�� DQG��� FODLPV� IRU� WKH�8QLWHG�1DWLRQV� ,UDT�.XZDLW�2EVHUYDWLRQ�0LVVLRQ�
�81,.20���7KH�&RPPLWWHH�QRWHV�WKDW�WKH�6HFUHWDULDW�SDLG�FRPSHQVDWLRQ�IRU�VRPH�RI�
WKRVH�FODLPV��VHH�SDUD�����EHORZ���1RWLQJ�WKDW�WKH�DSSURDFK�WR�GHDWK�DQG�GLVDELOLW\�
FODLPV�DSSURYHG�E\�WKH�*HQHUDO�$VVHPEO\�LQ�LWV�UHVROXWLRQ��������ZDV�LQWHQGHG�
WR�DGGUHVV�WKH�SUHYLRXV�XQHTXDO�DFFHVV�WR�FRPSHQVDWLRQ��WKH�$GYLVRU\�&RPPLWWHH�
HPSKDVL]HV�WKH�LPSRUWDQFH�RI�SURFHVVLQJ�FODLPV��LQFOXGLQJ�376'�FODLPV��LQ�WKH�
VSLULW�RI�WKH�UHVROXWLRQ� 

��� ,Q�KLV�UHSRUW��WKH�6HFUHWDU\�*HQHUDO�LQGLFDWHV�WKDW�WKH�*HQHUDO�$VVHPEO\�KDV�QRW�
SODFHG�DQ\�WLPH�OLPLWV�IRU�0HPEHU�6WDWHV�WR�VXEPLW�GHDWK�DQG�GLVDELOLW\�FODLPV�WR�WKH�
8QLWHG� 1DWLRQV� �$��������� SDUD�� ����� 8SRQ� HQTXLU\�� WKH�$GYLVRU\� &RPPLWWHH� ZDV�
LQIRUPHG�WKDW�WKH�6HFUHWDULDW�ZRXOG�QRW�EH�LQ�IDYRXU�RI�LQWURGXFLQJ�WLPH�OLPLWV�IRU�WKH�
VXEPLVVLRQ�RI�376'�FODLPV��JLYHQ�WKH�SRWHQWLDO�GHOD\�LQ�WKH�RQVHW�DQG�UHFRJQLWLRQ�RI�
376'�DQG�WKH�SRVVLEOH�VXEPLVVLRQ�RI�VXFK�FODLPV�DW�D�ODWHU�VWDJH�IURP�0HPEHU�6WDWHV�
LQ�WKH�SURFHVV�RI�GHYHORSLQJ�D�V\VWHP�IRU�376'�DVVHVVPHQW�DQG�FRPSHQVDWLRQ��7KH�
$GYLVRU\�&RPPLWWHH�LV�RI�WKH�YLHZ�WKDW�WKH�HVWDEOLVKPHQW�RI�WLPH�OLPLWV�IRU�WKH�
VXEPLVVLRQ�RI�376'�FODLPV�LV�D�SROLF\�GHFLVLRQ�ZLWKLQ�WKH�SXUYLHZ�RI�WKH�*HQHUDO�
$VVHPEO\� 
 
 

https://undocs.org/en/A/RES/52/177
https://undocs.org/en/A/RES/52/177
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 %� (VWDEOLVKPHQW�RI�D�UHVHUYH�IXQG� 
 
 

��� ,Q�KLV� UHSRUW�� WKH�6HFUHWDU\�*HQHUDO� LQGLFDWHV� WKDW�FRPSHQVDWLRQ�IRU�GHDWK�DQG�
GLVDELOLW\�FODLPV��LQFOXGLQJ�376'�GLVDELOLW\�FODLPV��LV�SDLG�IURP�WKH�UHOHYDQW�PLVVLRQ�
EXGJHW� DV� ORQJ� DV� WKH� PLVVLRQ� LV� DFWLYH� �LELG��� SDUD�� ���� +RZHYHU�� UHVRXUFHV� IRU�
FRPSHQVDWLRQ�FODLPV�UHODWHG�WR�FORVHG�PLVVLRQV��ZKLFK�FRQVWLWXWH�WKH�JUHDW�PDMRULW\�
RI� RXWVWDQGLQJ� 376'� FODLPV�� DUH� QRW� UHDGLO\� DYDLODEOH�� 7KH� 6HFUHWDU\�*HQHUDO�
WKHUHIRUH� SURSRVHV� WR� HVWDEOLVK� D� UHVHUYH� IXQG� IRU� WKH� FRPSHQVDWLRQ� RI� GHDWK� DQG�
GLVDELOLW\�FODLPV�UHODWHG�WR�FORVHG�PLVVLRQV��ZKLOH�FRPSHQVDWLRQ�IRU�FODLPV�UHODWHG�WR�
DFWLYH� PLVVLRQV� ZLOO� FRQWLQXH� WR� EH� SDLG� IURP� WKH� UHOHYDQW� PLVVLRQ¶V� EXGJHW�
�LELG�� SDUD������� 
 

  6FRSH�RI�WKH�SURSRVHG�UHVHUYH�IXQG� 
 

��� 7KH� 6HFUHWDU\�*HQHUDO� SURSRVHV� WKDW� WKH� UHVHUYH� IXQG� FRYHU� FRPSHQVDWLRQ�
FODLPV� IRU� FODLPV� IRU� GHDWK� DQG� GLVDELOLW\�� FRPSULVLQJ� ERWK� 376'� DQG� SK\VLFDO�
GLVDELOLW\��IRU�XQLIRUPHG�SHUVRQQHO�UHODWHG� WR�FORVHG�PLVVLRQ��LELG���SDUD�������8SRQ�
HQTXLU\��WKH�$GYLVRU\�&RPPLWWHH�ZDV�LQIRUPHG�WKDW��DV�WKH�SURFHGXUHV�WKDW�DSSO\�WR�
GHDWK� DQG� GLVDELOLW\� FODLPV� DOVR� DSSO\� WR� 376'�� LW� ZDV� SURSRVHG�� IRU� WKH� VDNH� RI�
FRQVLVWHQF\��WKDW�FRPSHQVDWLRQ�EH�SDLG�IURP�WKH�VDPH�UHVHUYH�IXQG�IRU�DOO�VXFK�FODLPV�
UHODWHG�WR�FORVHG�PLVVLRQV�IRU�ZKLFK�WKHUH�ZHUH�QR�DYDLODEOH�IXQGV��7KH�&RPPLWWHH�
ZDV� IXUWKHU� LQIRUPHG� WKDW� SK\VLFDO� GLVDELOLW\� FODLPV� FRXOG� DOVR� EH� VXEPLWWHG� \HDUV�
DIWHU� WKH� LQFLGHQWV� WKDW� FDXVHG� WKHP�� LQFOXGLQJ� ZKHQ� PLVVLRQV� KDG� FORVHG�� VLQFH�
SHUPDQHQW�ORVV�RI�IXQFWLRQ�ZDV�FDOFXODWHG�XSRQ�WKH�FRPSOHWLRQ�RI�DOO� WUHDWPHQW�DQG�
DIWHU�PD[LPXP�PHGLFDO�LPSURYHPHQW�KDG�EHHQ�DFKLHYHG��&XUUHQWO\��WKHUH�ZHUH�QLQH�
SHQGLQJ�GHDWK�DQG�SK\VLFDO�GLVDELOLW\�FODLPV�UHODWHG�WR�FORVHG�PLVVLRQV��7KH�$GYLVRU\�
&RPPLWWHH� QRWHV� WKDW� WKH� SURSRVDO� RI� WKH� 6HFUHWDU\�*HQHUDO� IRU� WKH�
HVWDEOLVKPHQW�RI�D�UHVHUYH�IXQG�WKDW�ZRXOG�FRYHU�DOO�GHDWK�DQG�GLVDELOLW\�FODLPV��
LQFOXGLQJ�376'�FODLPV��UHODWHG�WR�FORVHG�SHDFHNHHSLQJ�PLVVLRQV�� LV�EH\RQG�WKH�
VFRSH�RI�WKH�&RPPLWWHH¶V�UHFRPPHQGDWLRQV�HQGRUVHG�E\�WKH�*HQHUDO�$VVHPEO\�
�VHH�UHVROXWLRQV��������DQG���������DV�ZHOO�DV�$���������SDUD������DQG�$���������
SDUD�������7KH�&RPPLWWHH�DOVR�QRWHV�WKDW��ZKLOH�WKH�SURSRVDO�H[WHQGV�WR�WKH�IXOO�
UDQJH� RI� GHDWK� DQG�GLVDELOLW\� FODLPV�� WKH� DQDO\VLV� SUHVHQWHG� E\� WKH� 6HFUHWDU\�
*HQHUDO� LV� OLPLWHG� WR� WKH� HVWLPDWLRQ� RI� WKH� SUHYDOHQFH� RI� DQG� SURFHVV� IRU�
FRPSHQVDWLQJ�376'�FODLPV�DQG�UHODWHG� LPSOLFDWLRQV�DQG�GRHV�QRW� VXSSRUW� WKH�
SURSRVHG�LQFOXVLRQ�RI�WKH�IXOO�UDQJH�RI�GHDWK�DQG�GLVDELOLW\�FODLPV��VHH�SDUD�����
EHORZ�� 
 

  $PRXQW�RI�WKH�SURSRVHG�UHVHUYH�IXQG 
 

��� 7KH�6HFUHWDU\�*HQHUDO�SURSRVHV�WKDW�WKH�UHVHUYH�IXQG�GHULYH�L WV�UHYHQXH�IURP�D�
UHFXUULQJ� FKDUJH�RI�����SHU� FHQW� RI� WRWDO� WURRS� DQG� SROLFH�SHUVRQQHO� UHLPEXUVHPHQW�
FRVWV�WR�EH�FKDUJHG�DJDLQVW�HDFK�SHDFHNHHSLQJ�DQG�VSHFLDO�SROLWLFDO�PLVVLRQ�EXGJHW��
)RU�H[DPSOH��WKH�SRWHQWLDO�����SHU�FHQW�FKDUJH�RI�WKH�WRWDO�XQLIRUPHG�SHUVRQQHO�FRVW�
IRU� WKH� �������� SHULRG� �DSSUR[LPDWHO\� ����� ELOOLRQ�� ZLOO� DPRXQW� WR� DURXQG�
���� PLOOLRQ�� ,W� LV� LQGLFDWHG� LQ� WKH� UHSRUW� WKDW� WKH�SURSRVHG� IXQGLQJ�PHWKRGRORJ\� LV�
VLPLODU� WR� WKH� H[LVWLQJ� PHFKDQLVP� XQGHU� DSSHQGL[� '� WR� WKH� 6WDII� 5HJXODWLRQV� DQG�
5XOHV�IRU�WKH�SD\PHQW�RI�FRPSHQVDWLRQ�IRU�GHDWK�DQG�GLVDELOLW\�FODLPV�IURP�FLYLOLDQ�
VWDII�� ZKLFK� GHULYHV� LWV� UHYHQXH� IURP� D� FKDUJH� RI� ���� SHU� FHQW� RI� QHW� EDVH� VDODU\��
LQFOXGLQJ�SRVW�DGMXVWPHQW��7KH�IXQG�EDODQFH�ZLOO�EH�UHJXODUO\�PRQLWRUHG�DJDLQVW�WKH�
DPRXQW� QHHGHG� IRU� FRPSHQVDWLRQ� EDVHG� RQ� WKH� QXPEHU� DQG� VWDWXV� RI� RXWVWDQGLQJ�
FODLPV�� DV� ZHOO� DV� RSHUDWLRQDO� FLUFXPVWDQFHV�� VXFK� DV� FORVXUH� RI� D� PLVVLRQ��
$GMXVWPHQWV�WR�WKH�UHVHUYH�IXQG�DQG�RU�LWV�IXQGLQJ�UDWH�ZLOO�EH�SURSRVHG�WR�WKH�*HQHUDO�
$VVHPEO\��)XUWKHUPRUH��LW�LV�SURSRVHG�WKDW�WKH�6HFUHWDULDW�ZLOO�UHSRUW�WR�WKH�$VVHPEO\�

https://undocs.org/en/A/RES/74/280
https://undocs.org/en/A/RES/75/293
https://undocs.org/en/A/74/809
https://undocs.org/en/A/75/849
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RQ� WKH� VWDWXV� RI� WKH� IXQG� DQG� WKH� FODLPV� SURFHVVHG� RQ� DQ� DQQXDO� EDVLV� �$���������
SDUD� ���� 

��� 8SRQ� HQTXLU\�� WKH� $GYLVRU\� &RPPLWWHH� ZDV� LQIRUPHG� WKDW� WKH� 6HFUHWDULDW�
FRQVLGHUHG�WKDW�WKH�DSSUR[LPDWH�DQQXDO�FKDUJH�RI������PLOOLRQ�ZRXOG�EH�DSSURSULDWH�
IRU� FRYHULQJ� WKH� EDFNORJ� RI� 376'� FODLPV� RI� DSSUR[LPDWHO\� ��� PLOOLRQ� DQG� IRU�
SURYLGLQJ� D� PRGHVW� DPRXQW� RI� IXQGLQJ� WRZDUGV� WKH� DQQXDO� HVWLPDWHG� O LDELOLW\�
DPRXQWLQJ� WR� ���� PLOOLRQ� IRU� 376'� FRPSHQVDWLRQ� IRU� XQLIRUPHG� SHUVRQQHO�� 7KH�
&RPPLWWHH� ZDV� LQIRUPHG� WKDW� WKH� ���� PLOOLRQ� DQQXDO� HVWLPDWHG� OLDELOLW\� ZDV�
FDOFXODWHG� E\� PXOWLSO\LQJ� WKH� PHGLDQ� RI� WKH� 376'� SUHYDOHQFH� UDWH� LQ� WKH� JHQHUDO�
PLOLWDU\�SRSXODWLRQ�GHSOR\HG�WR�SHDFH�RU�FRPEDW�RSHUDWLRQV����SHU�FHQW��E\�ERWK�WKH�
QXPEHU� RI� XQLIRUPHG� SHUVRQQHO� ��������� DQG� WKH� DYHUDJH� FRPSHQVDWLRQ� IRU� 376'�
FODLPV������������7KH�&RPPLWWHH�TXHVWLRQV�WKH�XVH�RI� WKH���SHU�FHQW� UDWH��DPLG� WKH�
ZLGH� UDQJH� RI� SRVVLEOH� 376'� UDWHV� WR� HVWLPDWH� SRWHQWLDO� OLDELOLW\� �VHH� SDUD�� � � �D��
DERYH���)XUWKHUPRUH�� WKH�&RPPLWWHH�QRWHV� WKDW� D� ��SHU�FHQW� UDWH� LQ� D�SRSXODWLRQ�RI�
DSSUR[LPDWHO\��������ZRXOG� OHDG� WR�������376'�FDVHV��D� ILJXUH� WKDW� LV� DW� OHDVW� VL[�
DQG� WKUHH� WLPHV� WKH� HVWLPDWHG� QXPEHU� RI� FODLPV� ����� WR� ������� H[SHFWHG� E\� WKH�
6HFUHWDULDW� LQ� WKH� QHDU� IXWXUH� �VHH� SDUD�� �� �F�� DERYH�� DQG� PRUH� WKDQ� ��� WLPHV� WKH�
QXPEHU�RI�376'�FODLPV�UHFHLYHG�VLQFH�������)XUWKHUPRUH��LQ�DQQH[�,9�RI�KLV�UHSRUW�
RQ� WKH� RYHUYLHZ� RI� WKH� ILQDQFLQJ� RI� WKH� 8QLWHG� 1DWLRQV� SHDFHNHHSLQJ� RSHUDWLRQV�
�$����������WKH�6HFUHWDU\�*HQHUDO�VKRZV�SD\PHQW�RI������������LQ������LQ�GHDWK�DQG�
GLVDELOLW\� FODLPV��ZLWK� D�SHQGLQJ� DPRXQW�RI� ������������7KH�&RPPLWWHH�QRWHV� WKDW�
WKH�WRWDO�RI��������������ZKLFK�LQFOXGHV������������UHODWHG�WR�SHQGLQJ�376'�UHODWHG�
FODLPV�� LV� IDU� OHVV� WKDQ� WKH� SURMHFWHG� ���� PLOOLRQ� IRU� 376'� FRPSHQVDWLRQ �� 7KH�
$GYLVRU\� &RPPLWWHH� FRQVLGHUV� WKDW� WKH� DQQXDO� HVWLPDWHG� OLDELOLW\� IRU� 376'�
FRPSHQVDWLRQ�SURMHFWHG�E\� WKH�6HFUHWDULDW� LQ� WKH�DPRXQW�RI�����PLOOLRQ� LV�QRW�
VXEVWDQWLDWHG��LQFOXGLQJ�GXH�WR�WKH�XQFHUWDLQW\�UHJDUGLQJ�WKH�376'�SUHYDOHQFH�
UDWH�LQ�XQLIRUPHG�SHUVRQQHO�GHSOR\HG�LQ�8QLWHG�1DWLRQV�PLVVLRQV��DQG�QRWHV�WKDW�
LW�JUHDWO\�H[FHHGV�WKH�H[SHULHQFH�ZLWK�ERWK�H[LVWLQJ�DQG�H[SHFWHG�376'�FODLPV��
DQG��LQ�IDFW��H[FHHGV�WKH�OLDELOLWLHV�UHODWHG�WR�DOO�GHDWK�DQG�GLVDELOLW\�FODLPV�EDVHG�
RQ�GDWD�UHSRUWHG�IRU������DQG�RQ�FODLPV�VXEPLWWHG�WR�GDWH��VHH�SDUD�����EHORZ�� � 

��� 8SRQ�HQTXLU\��WKH�$GYLVRU\�&RPPLWWHH�ZDV�LQIRUPHG�WKDW�WKH�SURSRVHG�UHVHUYH�
IXQG�ZRXOG�EH�LQLWLDOO\�LQYHVWHG�LQWR�WKH�8QLWHG�1DWLRQV�VKRUW�WHUP�LQYHVWPHQW�SRRO�
DQG� WKHQ� WUDQVLWLRQHG� LQWR� GLYHUVLILHG� DVVHWV�� LQFOXGLQJ� ORQJ�WHUP� GLYHUVLILHG�
LQYHVWPHQW�DVVHWV��7KH� LQLWLDO�PDQDJHPHQW�IHHV�DUH�H[SHFWHG� WR�EH�IURP������ WR�����
SHU�FHQW�RI�WKH�PDQDJHG�DVVHWV��  

��� ,Q�YLHZ�RI�LWV�REVHUYDWLRQV�DERYH��VHH�SDUDV�����DQG����DERYH���WKH�$GYLVRU\�
&RPPLWWHH� FRQVLGHUV� WKDW� WKH� SURSRVHG� DQQXDO� UHVHUYH� IXQG� IRU� WKH�
FRPSHQVDWLRQ�RI�GHDWK�DQG�GLVDELOLW\�FODLPV��LQFOXGLQJ�376'�FODLPV��UHODWHG�WR�
FORVHG�SHDFHNHHSLQJ�PLVVLRQV�KDV�QRW�EHHQ�MXVWLILHG��DQG�UHFRPPHQGV�DJDLQVW�LWV�
HVWDEOLVKPHQW��VHH�SDUD�����EHORZ�� 
 
 

 &� 2WKHU�FRPSHQVDWLRQ�PRGDOLWLHV 
 
 

��� 8SRQ� HQTXLU\�� WKH� $GYLVRU\� &RPPLWWHH� ZDV� LQIRUPHG� WKDW� WKH� 6HFUHWDULDW�
FRQVLGHUHG�WKDW�WKH�HVWDEOLVKPHQW�RI�D�UHVHUYH�IXQG�ZDV�WKH�EHVW�RSWLRQ�DYDLODEOH��DV�
LW�ZRXOG� FRYHU�SHQGLQJ� FODLPV�� IXWXUH� FODLPV� UHODWHG� WR� FORVHG�PLVVLRQV� DQG� IXWXUH�
FODLPV� UHODWHG� WR� FXUUHQWO\� DFWLYH�PLVVLRQV� DIWHU� WKHLU� FORVXUH�� ,W�ZRXOG� DOVR� HQVXUH�
WKDW� HDFK� PLVVLRQ� ERUH� D� UHDVRQDEOH� FKDUJH� IRU� WKH� IXWXUH� FRVWV� DULVLQJ� IURP� LWV�
RSHUDWLRQV��JLYHQ�WKDW�WKH�SURSRVDO�IRU�FUHDWLQJ�WKH�UHVHUYH�ZDV�EDVHG�RQ�D�SHUFHQWDJH�
RI�WKH�UHLPEXUVHPHQW�FRVWV�RI�WKH�WURRS��DQG�SROLFH�FRQWULEXWLQJ�FRXQWULHV�� 

��� 7KH�$GYLVRU\�&RPPLWWHH�QRWHV�WKDW�WKH�UHSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�GRHV�QRW�
SUHVHQW� DOWHUQDWLYH� RSWLRQV� EH\RQG� WKH� SURSRVHG� HVWDEOLVKPHQW� RI� D� UHVHUYH� IXQG��
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8SRQ�HQTXLU\��WKH�&RPPLWWHH�ZDV�LQIRUPHG�WKDW�WKH�6HFUHWDULDW�GLG�QRW�FRQVLGHU�WKDW�
RWKHU�RSWLRQV�ZHUH�YLDEOH��LQFOXGLQJ�WKRVH�RXWOLQHG�EHORZ�  

 �D� 8VH� RI� IXQGV� LQ� FORVHG� SHDFHNHHSLQJ� DFFRXQWV� IRU� WKH� SD\PHQW� RI�
FRPSHQVDWLRQ� RI� SHQGLQJ� 376'� FODLPV� UHODWHG� WR� FORVHG� PLVVLRQV� ZLWK� VXIILFLHQW�
EDODQFHV� ZDV� QRW� FRQVLGHUHG� D� SRVVLEOH� RSWLRQ�� ZKHWKHU� WKURXJK� D� VSHFLDO� FKDUJH�
DJDLQVW�UHPDLQLQJ�IXQGV�LQ�FORVHG�PLVVLRQV�RU�D�VHSDUDWH�VSHFLDO�DVVHVVPHQW��HLWKHU�RI�
ZKLFK� ZRXOG� EH� VXSSOHPHQWHG� E\� D� SD\�DV�\RX�JR� DSSURDFK� WKURXJK� D� VSHFLDO�
DVVHVVPHQW�IRU�IXWXUH�FODLPV�DJDLQVW�FORVHG�PLVVLRQV��7KH�&RPPLWWHH�ZDV�LQIR UPHG�
WKDW� WKH� 6HFUHWDULDW� KDG� QR� VSHQGLQJ� DXWKRULW\� WR� HQWHUWDLQ� QHZ� FODLPV� IRU� FORVHG�
PLVVLRQV�� DEVHQW� D� QHZ� VSHQGLQJ� DXWKRULW\� IURP� WKH� *HQHUDO� $VVHPEO\� DQG� D�
FRUUHVSRQGLQJ�DVVHVVPHQW�IRU�VXFK�IXQGV�XVLQJ�WKH�VFDOH�IRU�WKH�PLVVLRQ�WR�ZKLFK�WKH�
FODLP� UHODWHV�� ,Q� DGGLWLRQ�� WKH� 6HFUHWDULDW� ZRXOG� KDYH� WR� NHHS� DOO� FORVHG� PLVVLRQ�
DFFRXQWV�DFWLYH�XQWLO�LW�KDG�D�EDVLV�IRU�GHWHUPLQLQJ�WKDW�QR�IXUWKHU�376'�FODLPV�ZRXOG�
DULVH�� )XUWKHUPRUH�� DFFRUGLQJ� WR� WKH� 6HFUHWDULDW�� WKH� DVVHVVPHQW� VFDOHV� DSSOLHG� WR�
SHDFHNHHSLQJ�RSHUDWLRQV�FKDQJHG�DV�WKH�FRPSRVLWLRQ�RI�0HPEHU�6WDWHV�FKDQJHG��7KH�
&RPPLWWHH�QRWHV�WKDW�VLQFH�WKH�HVWDEOLVKPHQW�RI�WKH�SHDFHNHHSLQJ�VFDOHV�LQ�*HQHUDO�
$VVHPEO\� UHVROXWLRQ� �������� FKDQJHV� LQ� WKH� UHODWLYH� HFRQRPLF� DQG� GHPRJUDSKLF�
FLUFXPVWDQFHV�RI�0HPEHU�6WDWHV�DV�PDQLIHVWHG�� LQWHU� DOLD�� LQ� WKHLU� SHU�FDSLWDO�JURVV�
QDWLRQDO� LQFRPH�� KDYH� KDG� D� JUHDWHU� LPSDFW� RQ� WKHLU� DVVHVVHG� FRQWULEXWLRQV� WR� WKH�
ILQDQFLQJ� RI� WKH�SHDFHNHHSLQJ� RSHUDWLRQV� WKDQ�KDV� WKH�8QLWHG�1DWLRQV�PHPEHUVKLS�
FRPSRVLWLRQ��2Q�WKH�EDVLV�RI�GDWD�SURYLGHG�WR�LW��WKH�&RPPLWWHH�QRWHV�WKDW�DOO�FORVHG�
PLVVLRQV�IRU�ZKLFK�WKHUH�DUH�SHQGLQJ�376'�FODLPV�DUH�PLVVLRQV�WKDW�KDYH�D�VXIILFLHQW�
EDODQFH� WR� FRYHU� WKH� RXWVWDQGLQJ� FODLPHG� DPRXQWV��7KH� &RPPLWWHH� DOVR� QRWHV� WKDW�
SD\PHQWV�IURP�WKH�UHPDLQLQJ�EDODQFHV�RI�81352)25�ZHUH�PDGH�LQ������IRU�376'�
FODLPV�UHODWHG�WR�WKDW�PLVVLRQ��VHH�SDUD�����EHORZ���  

 �E� 7KH�&RPPLWWHH�ZDV�LQIRUPHG�WKDW�WKH�RSWLRQ�RI�DQ�DVVHVVPHQW�DJDLQVW�WKH�
VXSSRUW� DFFRXQW� WKDW� KDG� RULJLQDOO\� EHHQ� HQYLVDJHG� E\� WKH� 6HFUHWDU\�*HQHUDO� �VHH�
$���������ZDV�QRW�SURSRVHG�LQ�YLHZ�RI�WKH�HQGRUVHPHQW�E\�WKH�*HQHUDO�$VVHPEO\�RI�
WKH�&RPPLWWHH¶V�UHFRPPHQGDWLRQ�DJDLQVW�WKH������PLOOLRQ�SURSRVHG�LQ�WKH�EXGJHW�IRU�
��������WR�DGGUHVV�WKH�EDFNORJ�RI�RXWVWDQGLQJ�376'�FODLPV��7KH�&RPPLWWHH�UHFDOOV�
WKDW��DW�WKH�WLPH��WKH�&RPPLWWHH�KDG�UHFRPPHQGHG�DJDLQVW�WKDW�UHTXLUHPHQW��SHQGLQJ�
WKH� FRPSOHWLRQ� RI� D� VWXG\� RQ� WKH� PDWWHU� WR� EH� FRQGXFWHG� DV� VRRQ� DV� SRVVLEOH� �VHH�
SDUD� ��DERYH�� 

 �F� 5HJDUGLQJ�WKH�SRWHQWLDO�XVH�RI�XQIRUHVHHQ�DQG�H[WUDRUGLQDU\�H[SHQVHV�RU�D�
FRPPLWPHQW� DXWKRULW\�� WKH� &RPPLWWHH� ZDV� LQIRUPHG� WKDW� D� EXGJHW� SURSRVDO� IRU� D�
UHDVRQDEOH� DPRXQW� RI� D� NQRZQ� OLDELOLW\� WKDW� FRXOG� EH� DQWLFLSDWHG�ZRXOG� EH� D�PRUH�
DSSURSULDWH� VROXWLRQ�� 7KH� &RPPLWWHH� UHFDOOV� WKH� FXUUHQW� XQFHUWDLQW\� UHJDUGLQJ� WKH�
QXPEHU�DQG�WLPLQJ�RI�H[SHFWHG�FDVHV��DV�ZHOO�DV�LQFRQFOXVLYH�GDWD�UHJDUGLQJ�WKH�376'�
SUHYDOHQFH�UDWH�LQ�8QLWHG�1DWLRQV�XQLIRUPHG�SHUVRQQHO��  

 �G� 7KH� XVH� RI� FRPPHUFLDO� LQVXUDQFH� ZDV� QRW� GHHPHG� YLDEOH�� RZLQJ� WR� WKH�
QXPEHU�RI� XQLIRUPHG�SHUVRQQHO�� WKH� WLPH�GHOD\� LQ� UHFRJQL]LQJ�376'�DQG� WKH� FRVWV�
DVVRFLDWHG�ZLWK�WKH�UHTXLUHG�FRYHUDJH��7KH�&RPPLWWHH�QRWHV�WKDW�WKH�8QLWHG�1DWLRQV�
KDV� D� PDOLFLRXV� DFWV� LQVXUDQFH� SROLF\� WR� FRYHU� VWDII� DQG� RWKHU� HOLJLEOH � LQGLYLGXDOV�
ZRUOGZLGH�IRU�GHDWK�RU�GLVDELOLW\�FDXVHG�E\�D�PDOLFLRXV�DFW�RU�ZDU�� LQFOXGLQJ��VLQFH�
������SHUPDQHQW�GLVDELOLWLHV�EURXJKW�DERXW�E\�FKURQLF�376'�  

��� 7KH�$GYLVRU\�&RPPLWWHH�FRQVLGHUV�WKDW�RWKHU�PRGDOLWLHV�FRXOG�KDYH�EHHQ�
SUHVHQWHG� WR� HQDEOH�D� IXOOHU� FRQVLGHUDWLRQ�E\� WKH�*HQHUDO�$VVHPEO\�� LQFOXGLQJ�
PHDVXUHV�WR�DGGUHVV�WKH�EDFNORJ�LQ�SD\PHQW�RI�SHQGLQJ�376'�FODLPV�UHODWHG�WR�
FORVHG�SHDFHNHHSLQJ�PLVVLRQV�DORQJ�ZLWK�PHDVXUHV�IRU�QHZ�FODLPV��VXFK�DV�D�SD\�
DV�\RX�JR�DSSURDFK�LQ�WKH�FRQWH[W�RI�DQQXDO�EXGJHWV�� 

��� 7KH� $GYLVRU\� &RPPLWWHH� DJDLQ� H[SUHVVHV� FRQFHUQ� UHJDUGLQJ� WKH�
FRQVLGHUDEOH� QXPEHU� RI� RXWVWDQGLQJ� 376'� FODLPV� DQG� VWUHVVHV� WKH� QHHG� WR�
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DGGUHVV�WKH�H[LVWLQJ�EDFNORJ�DV�VRRQ�DV�SRVVLEOH��VHH�DOVR�$���������SDUD�������7KH�
&RPPLWWHH� FRQVLGHUV�� LQ�SDUWLFXODU�� WKDW� WKH� FRQVROLGDWHG�QHW� FDVK�EDODQFHV�RI�
WKH� FORVHG� SHDFHNHHSLQJ� PLVVLRQV� ZLWK� D� QHW� FDVK� VXUSOXV� PD\� SURYLGH� DQ�
RSSRUWXQLW\�WR�VHWWOH�DOO�ORQJ�RYHUGXH�SD\PHQWV�WR�WURRS��DQG�SROLFH�FRQWULEXWLQJ�
FRXQWULHV�� LQFOXGLQJ� H[LVWLQJ� 376'� FODLPV� UHODWHG� WR� FORVHG� PLVVLRQV�� 7KH�
&RPPLWWHH�LV�RI�WKH�YLHZ�WKDW�WKH�JUDQWLQJ�RI�VSHQGLQJ�DXWKRULW\�DJDLQVW�IXQGV�
UHPDLQLQJ� LQ� FORVHG� PLVVLRQV� LV� D� SROLF\� PDWWHU� IRU� WKH� FRQVLGHUDWLRQ� RI� WKH�
*HQHUDO�$VVHPEO\� �VHH� DOVR� $��������� SDUD�� ���� 5HJDUGLQJ� QHZ� 376'� FODLPV�
UHODWHG� WR� FORVHG� SHDFHNHHSLQJ� PLVVLRQV�� WKH� &RPPLWWHH� FRQVLGHUV� WKDW�
DXWKRUL]DWLRQ�FRXOG�EH�JLYHQ�WR�SD\�FRPSHQVDWLRQ�HLWKHU�IURP�WKH�LQWHUHVW�RI�WKH�
SHDFHNHHSLQJ�UHVHUYH�IXQG�RU�WKURXJK�WKH�VXSSRUW�DFFRXQW� � 

��� :LWK� UHJDUG� WR� WKH� SD\PHQW� RI� 376'� FODLPV� UHODWHG� WR� FORVHG� VSHFLDO�
SROLWLFDO�PLVVLRQV��WKH�$GYLVRU\�&RPPLWWHH�FRQVLGHUV�WKDW�VHSDUDWH�DUUDQJHPHQWV�
ZRXOG�EH�UHTXLUHG��6XFK�DUUDQJHPHQWV�FRXOG�LQFOXGH�D�SD\�DV�\RX�JR�DSSURDFK�
RU� WKH� XVH� RI� WKH� DSSHQGL[� '� UHVHUYH� IXQG� XQGHU� WKH� UHJXODU� EXGJHW�� 7KH�
&RPPLWWHH�LV�RI�WKH�YLHZ�WKDW�DQ\�GHFLVLRQ�WR�H[WHQG�WKH�XVH�RI�WKH�DSSHQGL[�'�
UHVHUYH� IXQG� IRU� XQLIRUPHG� SHUVRQQHO� RI� VSHFLDO� SROLWLFDO� PLVVLRQV� LV� D� SROLF\�
GHFLVLRQ�ZLWKLQ�WKH�SXUYLHZ�RI�WKH�*HQHUDO�$VVHPEO\��+RZHYHU��UHJDUGLQJ�FODLPV�
UHODWHG�WR�DFWLYH�SHDFHNHHSLQJ�DQG�VSHFLDO�SROLWLFDO�PLVVLRQV��WKH�&RPPLWWHH�KDV�
QR�REMHFWLRQ�WR�WKH�FRQWLQXHG�SD\PHQW�IURP�WKH�UHVSHFWLYH�PLVVLRQ�EXGJHWV�  
 
 

 '� 3UHYHQWLRQ�DQG�PLWLJDWLRQ�RI�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU 
 
 

��� ,Q�KLV�UHSRUW��WKH�6HFUHWDU\�*HQHUDO�GLVFXVVHV�PDWWHUV�UHODWHG�WR�WKH�SUHYHQWLRQ�
DQG�PLWLJDWLRQ�RI�376'�LQ�XQLIRUPHG�SHUVRQQHO��$FFRUGLQJ�WR�WKH�UHVXOWV�RI�WKH�VXUYH\�
RI� WURRS�� DQG� SROLFH�FRQWULEXWLQJ� FRXQWULHV�� WKH�PRVW�ZLGHO\� XVHG� SUDFWLFHV� IRU� WKH�
SUHYHQWLRQ�RI� 376'� DUH� WUDLQLQJ� DQG� VFUHHQLQJ��7KH� VFUHHQLQJ�RI� KLJK �ULVN�JURXSV��
VXFK�DV�FRQWLQJHQW�XQLWV�UHFHQWO\�UHSDWULDWHG�IURP�KLJK�ULVN�PLVVLRQV��KHOSV�ZLWK�HDUO\�
LGHQWLILFDWLRQ��VR�WKDW�SRWHQWLDOO\�VHULRXV�LVVXHV�FDQ�EH�PLWLJDWHG�RU�WUHDWHG�EHIRUH�WKH\�
ZRUVHQ� DQG� EHFRPH� FKURQLF� �$��������� SDUD�� ����� 8SRQ� HQTXLU\�� WKH� $GYLVRU\�
&RPPLWWHH� ZDV� LQIRUPHG� WKDW� WKH� 8QLWHG� 1DWLRQV� GLG� QRW� FXUUHQWO\� UHTX LUH�
SUHGHSOR\PHQW� RU� SRVW�GHSOR\PHQW� SV\FKRORJLFDO� VFUHHQLQJ�� 7KH� SUHGHSOR\PHQW�
PHGLFDO� H[SHQVH� GDWD� SURYLGHG� E\� SDUWLFLSDWLQJ� WURRS�� DQG� SROLFH�FRQWULEXWLQJ�
FRXQWULHV� LV� EDVHG� RQ� WKH� VWDQGDUG� PDQGDWRU\� PHGLFDO� UHTXLUHPHQWV� SULRU� WR� WKH�
GHSOR\PHQW�RI�XQLIRUPHG�SHUVRQQHO��$FFRUGLQJ�WR�WKH�6HFUHWDULDW��VKRXOG�WKH�*HQHUDO�
$VVHPEO\�UHTXHVW�WKH�IXWXUH�LQFOXVLRQ�RI�SRVW�GHSOR\PHQW�376'�VFUHHQLQJ�DV�D�FRVW�
FDWHJRU\��LW�LV�WKH�FXUUHQW�RSLQLRQ�RI�WKH�PHGLFDO�H[SHUWV�LQ�WKH�6HFUHWDULDW�WKDW�VXFK�D�
VFUHHQLQJ�ZRXOG�QRW�SUHFOXGH�IXWXUH�376'�FODLPV��1RWLQJ�WKDW�DQ\�UHYLVLRQV�WR�WKH�
FXUUHQW� PHWKRGRORJLFDO� IUDPHZRUN� IRU� WKH� TXDGUHQQLDO� VXUYH\�� DV� DJUHHG� LQ�
UHVROXWLRQ���������UHPDLQ�XQGHU�WKH�H[FOXVLYH�SXUYLHZ�RI�WKH�*HQHUDO�$VVHPEO\��
DQG�WKH�FRVW�FDWHJRULHV�LQFOXGHG�LQ�WKH�FXUUHQW�VXUYH\�DUH�DV�HVWDEOLVKHG�E\�WKH�
$VVHPEO\��WKH�$GYLVRU\�&RPPLWWHH�LV�RI�WKH�YLHZ�WKDW�FRVW�FDWHJRULHV�FRQVWLWXWH�
D�SROLF\�PDWWHU�WR�EH�GHFLGHG�E\�WKH�*HQHUDO�$VVHPEO\��VHH�DOVR�$���������SDUD����� 

��� 8SRQ�HQTXLU\��WKH�$GYLVRU\�&RPPLWWHH�ZDV�DOVR�LQIRUPHG�WKDW�HIIRUWV�DLPHG�DW�
SUHYHQWLQJ�376'�DQG�RWKHU�PHQWDO�GLVRUGHUV� LQ�XQLIRUPHG�SHUVRQQHO�ZHUH�D� VKDUHG�
UHVSRQVLELOLW\�RI�WKH�8QLWHG�1DWLRQV��0HPEHU�6WDWHV�DQG�LQGLYLGXDOV��LQ�DOO�SKDVHV�RI�
HYHU\�GHSOR\PHQW�F\FOH��7KH�6HFUHWDULDW�GLG�QRW�FXUUHQWO\�KDYH�FDSDFLW\�WR�SURDFWLYHO\�
PDQDJH� RU� PLWLJDWH� WKH� ULVN� RI� 376'� UHODWHG� WR� WKH� GHSOR\PHQW� RI� XQLIRUPHG�
SHUVRQQHO��$�SURSRVDO�IRU�DGGLWLRQDO�GHSOR\PHQW�RI�PLOLWDU\�SV\FKLDWULF�QXUVHV�DQG�RU�
SV\FKLDWULVWV� LQ� OHYHO� ,,� KRVSLWDOV� ZRXOG� EH� GLVFXVVHG� GXULQJ� WKH� FRQWLQJHQW�RZQHG�
HTXLSPHQW�ZRUNLQJ�JURXS�LQ�������,Q�DGGLWLRQ��D�WZR�\HDU�SURMHFW�RQ�D�PHQWDO�KHDOWK�
VWUDWHJ\�IRU�XQLIRUPHG�SHUVRQQHO��VWDUWHG�LQ�)HEUXDU\�������ZRXOG�LQFOXGH�LQLWLDWLYHV�
WR� SUHYHQW� DQG� PLWLJDWH� 376'��$FFRUGLQJ� WR� WKH� 6HFUHWDULDW�� SRWHQWLDO� DGGLWLRQDO�
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PHDVXUHV� FRXOG� LQFOXGH� WDUJHWHG� WUDLQLQJ�� DQ� DZDUHQHVV�UDLVLQJ� FDPSDLJQ�� JHQGHU�
VSHFLILF� LQLWLDWLYHV�� XQLILHG� UHFRUG�NHHSLQJ� V\VWHPV� RI� WKH� GHSOR\HG� XQLIRUPHG�
SHUVRQQHO�DQG�PDMRU� VWUHVVRU�HYHQWV��D�FRRUGLQDWLRQ�QHWZRUN�DPRQJ�WKH�6HFUHWDULDW��
ILHOG� PLVVLRQV� DQG� 0HPEHU� 6WDWHV�� VXSSRUW� IRU� WURRS�� DQG� SROLFH�FRQWULEXWLQJ�
FRXQWULHV� ZLWK� LQVXIILFLHQW� PHQWDO� KHDOWK� SURIHVVLRQDO� FDSDFLW\� WKURXJK� ELODWHUDO�
DVVLVWDQFH� DQG� SDUWQHUVKLSV�� WKH� FRRUGLQDWLRQ� RI� FOLQLFDO� VHUYLFHV� WR� EH� GHOLYHUHG�
UHPRWHO\��DQG�WKH�GHYHORSPHQW�RI�JXLGHOLQHV�DQG�SURFHGXUDO�PDQXDOV��6XFK�LQLWLDWLYHV�
ZRXOG�QHFHVVLWDWH�VHSDUDWH�IXQGLQJ��ZLWK�UHTXLUHPHQWV�WR�EH�GHWHUPLQHG��RQ�WKH�EDVLV�
RI�IXUWKHU�UHVHDUFK�DQG�DFWLRQ�SODQV�GHYHORSHG�LQ�FRQVXOWDWLRQ�DQG�FRRSHUDWLRQ�ZLWK�
0HPEHU�6WDWHV�� 

��� 7KH� $GYLVRU\� &RPPLWWHH� VWUHVVHV� WKH� LPSRUWDQFH� RI� SUHYHQWLRQ� DQG�
PLWLJDWLRQ�DV�SDUW�RI�D�VXVWDLQDEOH�DQG�DSSURSULDWH�DSSURDFK�WR�WKH�PDQDJHPHQW�
RI� 376'� LQ� XQLIRUPHG� SHUVRQQHO�� 7KH� &RPPLWWHH� HQFRXUDJHV� WKH� 6HFUHWDU\�
*HQHUDO�WR�SXUVXH�IXUWKHU�FRQVXOWDWLRQV�ZLWK�UHOHYDQW�VWDNHKROGHUV�ZLWK�D�YLHZ�
WR� LGHQWLI\LQJ� DQG� PD[LPL]LQJ� RSSRUWXQLWLHV� IRU� SUHYHQWLRQ� DQG� PLWLJDWLRQ��
LQFOXGLQJ�WKURXJK�SDUWQHUVKLSV��ZLWKLQ�H[LVWLQJ�UHVRXUFHV��7KH�&RPPLWWHH�ORRNV�
IRUZDUG�WR�UHFHLYLQJ�LQIRUPDWLRQ�RQ�WKH�HIIRUWV�XQGHUWDNHQ�LQ�WKH�FRQWH[W�RI�WKH�
QH[W�UHSRUW�RQ�WKH�RYHUYLHZ�RI�WKH�ILQDQFLQJ�RI�WKH�8QLWHG�1DWLRQV�SHDFHNHHSLQJ�
RSHUDWLRQV� 
 
 

 9� 6WDWXV�RI�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU�FODLPV� 
 
 

��� 8SRQ�HQTXLU\��WKH�$GYLVRU\�&RPPLWWHH�ZDV�LQIRUPHG�WKDW�D�WRWDO�RI�����FODLPV�
KDG�EHHQ�UHFHLYHG�DV�RI����0DUFK�������  
 

  &ORVHG�FODLPV 
 

��� 7KH�$GYLVRU\�&RPPLWWHH�ZDV�SURYLGHG��XSRQ�UHTXHVW��ZLWK�LQIRUPDWLRQ�RQ�SDLG�
FODLPV��VHH�WDEOH���EHORZ��� 
 

7DEOH��� 
6XPPDU\�RI�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU�FODLPV�SDLG�E\�WKH�6HFUHWDULDW 

 
 

0LVVLRQ (QWLW\ 1XPEHU 6RXUFH�RI�IXQGLQJ�  
<HDU�RI�
VHUYLFH 'DWH�UHFHLYHG 'DWH�SDLG 

$PRXQW�SDLG�
�8QLWHG�
6WDWHV�

GROODUV� 

3URFHVVLQJ�
WLPH�

�PRQWKV� 

         $FWLYH�PLVVLRQ         

8QLWHG�1DWLRQV�
0XOWLGLPHQVLRQDO�
,QWHJUDWHG�6WDELOL]DWLRQ�
0LVVLRQ�LQ�0DOL 

3HDFHNHHSLQJ�
RSHUDWLRQ � 0LVVLRQ ���� ���������� ��������� ������ � 

8QLWHG�1DWLRQV�
3HDFHNHHSLQJ�)RUFH�LQ�
&\SUXV 

3HDFHNHHSLQJ�
RSHUDWLRQ � 0LVVLRQ ���� ���������� ���������� ������ �� 

8QLWHG�1DWLRQV�,QWHULP�
)RUFH�LQ�/HEDQRQ 

3HDFHNHHSLQJ�
RSHUDWLRQ �� 0LVVLRQ ���� ��������� �������� ������ � 

    ���� ���������� ��������� ������ �� 

    ���� ��������� ��������� ������ �� 

    ���� ��������� ��������� ������ �� 

    ���� ��������� ��������� ������ �� 

    ���� ��������� �������� ������ �� 

    ���� �������� ��������� ����� �� 
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0LVVLRQ (QWLW\ 1XPEHU 6RXUFH�RI�IXQGLQJ�  
<HDU�RI�
VHUYLFH 'DWH�UHFHLYHG 'DWH�SDLG 

$PRXQW�SDLG�
�8QLWHG�
6WDWHV�

GROODUV� 

3URFHVVLQJ�
WLPH�

�PRQWKV� 

             ���� ��������� ��������� ������ �� 

    ���� ���������� ��������� ������ �� 

    ���� ���������� ��������� ����� � 

    ���� ��������� �������� ����� � 

    ���� ��������� �������� ������ � 

    ���� �������� ���������� ������ �� 

8QLWHG�1DWLRQV�,QWHULP�
$GPLQLVWUDWLRQ�0LVVLRQ�
LQ�.RVRYR 

3HDFHNHHSLQJ�
RSHUDWLRQ � 0LVVLRQ ���� ��������� ��������� ������ �� 

    ���� ���������� ��������� ������ � 

    ���� ��������� ��������� ������ �� 

    ���� ��������� ��������� ����� � 

8QLWHG�1DWLRQV�7UXFH�
6XSHUYLVLRQ�2UJDQL]DWLRQ 

3HDFHNHHSLQJ�
RSHUDWLRQ��
UHJXODU�EXGJHW � 0LVVLRQ ���� ��������� ��������� ������ �� 

 6XEWRWDO�  ���     ��������  

&ORVHG�PLVVLRQV�         

8QLWHG�1DWLRQV�2SHUDWLRQ�
LQ�&{WH�G¶,YRLUH 

3HDFHNHHSLQJ�
RSHUDWLRQ � 0LVVLRQ ���� ���������� ��������� ������ � 

8QLWHG�1DWLRQV�3URWHFWLRQ�
)RUFH 

3HDFHNHHSLQJ�
RSHUDWLRQ � 0LVVLRQ ���� �������� ��������� ������ �� 

    ���� �������� ��������� ������ �� 

 6XEWRWDO�  ��     ������   

2WKHU         

8QLWHG�1DWLRQV�*XDUGV�
&RQWLQJHQW�LQ�,UDT 2WKHU � 

8QLWHG�1DWLRQV�
$VVLVWDQFH�
0LVVLRQ�IRU�
,UDT ���� ��������� ��������� ����� � 

 6XEWRWDO��FORVHG�PLVVLRQV ��     ������  

 7RWDO  ���     �������  
 
 

��� 7KH�$GYLVRU\�&RPPLWWHH�ZDV� LQIRUPHG� WKDW�� DV� DW� ���0DUFK� ������ ��� FODLPV�
KDG�EHHQ�SDLG��FRPSULVLQJ�� �D�����FODLPV� SDLG�IURP� WKH�EXGJHWV�RI�DFWLYH�PLVVLRQV��
IRU� D� WRWDO� DPRXQW� RI� ���������� DQG� �E�� IRXU� FODLPV� IURP� FORVHG� PLVVLRQV� SDLG� DV�
IROORZV���L��DQ�DPRXQW�RI���������IRU�WZR�FODLPV�UHODWHG�WR�8135)25�ZDV�SDLG�IURP�
WKH� UHPDLQLQJ� EDODQFHV� RI� 81352)25�� �LL�� DQ� DPRXQW� RI� �������� UHODWHG� WR� RQH�
FODLP�IRU�WKH�8QLWHG�1DWLRQV�2SHUDWLRQ�LQ�&{WH�G¶,YRLUH��812&,��ZDV�SDLG�IURP�WKH�
PLVVLRQ¶V�EXGJHW�ZKHQ�812&,�ZDV�VWLOO�DFWLYH��DQG��LLL��DQ�DPRXQW�RI��������IRU�RQH�
FODLP� UHODWHG� WR�81*&,�ZDV� SDLG� IURP� WKH�8QLWHG�1DWLRQV�$VVLVWDQFH�0LVVLRQ� IRU�
,UDT��81$0,��XQGHU�WKH�UHJXODU�EXGJHW��7KH�$GYLVRU\�&RPPLWWHH�SUHYLRXVO\�QRWHG�
WKDW� WZR�FODLPV�UHODWHG�WR�81352)25�ZHUH�SDLG� LQ������IURP�WKH�UHPDLQLQJ�
EDODQFHV� RI� WKDW� FORVHG� PLVVLRQ� �VHH�$��������� SDUD�� ���� VHH� DOVR� SDUD�� ��� �D��
DERYH��DQG�QRWHV�WKDW�FRPSHQVDWLRQ�IRU�RQH�FODLP�IRU�81*&,�ZDV�SDLG�IURP�WKH�
IXQGV�RI�81$0,�XQGHU�WKH�UHJXODU�EXGJHW�� 
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��� 7KH�$GYLVRU\�&RPPLWWHH�ZDV�DOVR�LQIRUPHG�WKDW�ILYH�FODLPV�KDG�EHHQ�UHMHFWHG��
2I�WKH�UHMHFWHG�FODLPV��RQH�ZDV�UHRSHQHG�DQG�ZDV�FXUUHQWO\�SHQGLQJ�UH�HYDOXDWLRQ��DV�
UHTXHVWHG�E\�WKH�UHOHYDQW�0HPEHU�6WDWH�  

��� 7KH�$GYLVRU\�&RPPLWWHH� UHFDOOV� WKDW� LQ� LWV� UHVROXWLRQ� ������� DQG� VXEVHTXHQW�
UHVROXWLRQV��WKH�*HQHUDO�$VVHPEO\�UHTXHVWHG�WKH�6HFUHWDU\�*HQHUDO�WR�VHWWOH�GHDWK�DQG�
GLVDELOLW\�FODLPV�DV�VRRQ�DV�SRVVLEOH��EXW�QRW�ODWHU�WKDQ�WKUHH�PRQWKV�IURP�WKH�GDWH�RI�
VXEPLVVLRQ�RI�D�FODLP��7KH�&RPPLWWHH�QRWHV��IURP�WDEOH���DERYH��WKDW�WKH�SURFHVVLQJ�
WLPH�IRU�WKH�SDLG�376'�FODLPV��ZLWK�WKH�H[FHSWLRQ�RI�RQH�FDVH�UHODWHG�WR�WKH�8QLWHG�
1DWLRQV� ,QWHULP� $GPLQLVWUDWLRQ� 0LVVLRQ� LQ� .RVRYR�� H[FHHGHG� WKH� WKUHH�PRQWK�
WLPHOLQH�VHW�E\�WKH�$VVHPEO\��ZLWK�QLQH�FDVHV�UHODWHG�WR�DFWLYH�PLVVLRQV�WKDW�KDG�EHHQ�
SHQGLQJ�IRU�PRUH�WKDQ�WZR�\HDUV��VHH�SDUD�����DERYH��� 
 

  3HQGLQJ�FODLPV 
 

��� 8SRQ�HQTXLU\��WKH�$GYLVRU\�&RPPLWWHH�ZDV�LQIRUPHG�WKDW�D�WRWDO�RI�����376'�
FODLPV�UHFHLYHG�VLQFH������DUH�SHQGLQJ��VHH�WDEOH���EHORZ���7KH�&RPPLWWHH�UHTXHVWHG��
EXW�GLG�QRW�UHFHLYH��LQIRUPDWLRQ�DV�WR�WKH�VSHFLILF�UHDVRQV�XQGHUSLQQLQJ�WKH�LQFUHDVHG�
VXEPLVVLRQV�RI�376'�FODLPV�VLQFH������RU�VWDWLVWLFDO�GDWD�UHJDUGLQJ�WKH�QDWLRQDOLW\�
RI�DOO�FODLPDQWV��7KH�$GYLVRU\�&RPPLWWHH�UHFRPPHQGV�WKDW�WKH�*HQHUDO�$VVHPEO\�
UHTXHVW� WKH� 6HFUHWDU\�*HQHUDO� WR� SURYLGH� LQIRUPDWLRQ� RQ� WKH� UHDVRQV�
XQGHUSLQQLQJ�WKH�LQFUHDVHG�VXEPLVVLRQ�RI�376'�FODLPV�DQG�RQ�WKH�QDWLRQDOLW\�RI�
WKH�FODLPDQWV�IRU�DOO�376'�FODLPV�UHFHLYHG�E\�WKH�6HFUHWDULDW��WR�WKH�$VVHPEO\�DW�
WKH�WLPH�RI�LWV�FRQVLGHUDWLRQ�RI�WKH�SUHVHQW�UHSRUW�DQG�LQ�WKH�FRQWH[W�RI�WKH�QH[W�
UHSRUW� RQ� WKH� RYHUYLHZ� RI� WKH� ILQDQFLQJ� RI� WKH� 8QLWHG� 1DWLRQV� SHDFHNHHSLQJ�
RSHUDWLRQV� 
 

  7DEOH��� 
  6XPPDU\�RI�RXWVWDQGLQJ�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU�FODLPV�UHFHLYHG�E\�WKH�

6HFUHWDULDW�VLQFH����� 
 
 

0LVVLRQ ���� ���� ���� ���� ���� 

����� 
�DV�DW�

�� 0DUFK� 7RWDO 

        8QLWHG�1DWLRQV�$VVLVWDQFH�
0LVVLRQ�LQ�$IJKDQLVWDQ     �  � 

8QLWHG�1DWLRQV�$VVLVWDQFH�
0LVVLRQ�IRU�,UDT  �     � 

8QLWHG�1DWLRQV�&RQILGHQFH�
5HVWRUDWLRQ�2SHUDWLRQ�LQ�
&URDWLD � �     � 

8QLWHG�1DWLRQV�3HDFHNHHSLQJ�
)RUFH�LQ�&\SUXV � � �    � 

8QLWHG�1DWLRQV�*XDUGV�
&RQWLQJHQW�LQ�,UDT � � �  � � �� 

8QLWHG�1DWLRQV�,QWHULP�)RUFH�
LQ�/HEDQRQ   �  �� �� �� 

8QLWHG�1DWLRQV�,UDQ�,UDT�
0LOLWDU\�2EVHUYHU�*URXS  �      � 

8QLWHG�1DWLRQV�,UDT�.XZDLW�
2EVHUYDWLRQ�0LVVLRQ � � � �   � 

8QLWHG�1DWLRQV�0LVVLRQ�LQ�
(WKLRSLD�DQG�(ULWUHD �  � �   � 

8QLWHG�1DWLRQV�0LVVLRQ�LQ�
WKH�6XGDQ �     � � 
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0LVVLRQ ���� ���� ���� ���� ���� 

����� 
�DV�DW�

�� 0DUFK� 7RWDO 

        8QLWHG�1DWLRQV�0LOLWDU\�
2EVHUYHU�*URXS�LQ�,QGLD�DQG�
3DNLVWDQ    �  � � 

8QLWHG�1DWLRQV�3UHYHQWLYH�
'HSOR\PHQW�)RUFH  �    � � 

8QLWHG�1DWLRQV�3URWHFWLRQ�
)RUFH ��� ��� �� �� �� �� ��� 

 7RWDO ��� ��� �� �� �� �� ��� 
 
 

��� 7KH�$GYLVRU\�&RPPLWWHH�QRWHV�WKDW�WKH�PDMRULW\�RI�FODLPV�UHODWH�WR�81352)25�
�����FODLPV��DQG�ZHUH�PRVWO\�UHFHLYHG�LQ�����������FODLPV��DQG�����������FODLPV���
%\�FRPSDULVRQ�� WKH�PLVVLRQ�ZLWK�WKH�VHFRQG�ODUJHVW�QXPEHU�RI�FODLPV� LV�WKH�8QLWHG�
1DWLRQV� ,QWHULP� )RUFH� LQ� /HEDQRQ� �81,),/��� ZLWK� ��� FODLPV��PRVWO\� VXEPLWWHG� LQ�
�����DQG�������2QH�RU�MXVW�D�KDQGIXO�RI�FODLPV�SHU�\HDU�KDYH�EHHQ�UHFHLYHG�GXULQJ�
WKH� ����±����� SHULRG� ZLWK� UHVSHFW� WR� DOO� RWKHU� PLVVLRQV� ZLWK� SHQGLQJ� FODLPV��
,QIRUPDWLRQ� UHJDUGLQJ� WKH� GLVSURSRUWLRQDWHO\� KLJKHU� QXPEHU� RI� FODLPV� UHODWHG� WR�
81352)25�FRPSDUHG�ZLWK�RWKHU�PLVVLRQV�ZDV�UHTXHVWHG��EXW�QRW�SURYLGHG��  

��� ,QIRUPDWLRQ�SURYLGHG�WR�WKH�$GYLVRU\�&RPPLWWHH�LQGLFDWHV�WKDW�WKH�RXWVWDQGLQJ�
376'� FODLPV� DV� DW� ���0DUFK������ DPRXQW� WR�� �D�� ����������� IRU� FODLPV� UHODWHG� WR�
FORVHG�SHDFHNHHSLQJ�PLVVLRQV��DQG�DOO�SHUWDLQ�WR�PLVVLRQV�ZLWK�QHW�FDVK�EDODQFHV�DQG�
VXIILFLHQW� VXUSOXVHV� �8QLWHG� 1DWLRQV� &RQILGHQFH� 5HVWRUDWLRQ� 2SHUDWLRQ� LQ� &URDWLD��
8QLWHG� 1DWLRQV� ,UDQ�,UDT� 0LOLWDU\� 2EVHUYHU� *URXS�� 81,.20�� 8QLWHG� 1DWLRQV�
0LVVLRQ�LQ�(WKLRSLD�DQG�(ULWUHD��8QLWHG�1DWLRQV�0LVVLRQ�LQ�WKH�6XGDQ��8QLWHG�1DWLRQV�
3UHYHQWLYH�'HSOR\PHQW�)RUFH�DQG�81352)25����E�����������IRU�FODLPV�UHODWHG�WR�
DFWLYH� PLVVLRQV� �8QLWHG� 1DWLRQV� $VVLVWDQFH� 0LVVLRQ� LQ� $IJKDQLVWDQ�� 81$0,��
81),&<3�� 81,),/�� DQG� 8QLWHG� 1DWLRQV� 0LOLWDU\� 2EVHUYHU� *URXS� LQ� ,QGLD� DQG�
3DNLVWDQ���DQG��F�����������IRU�FODLPV�UHODWHG�WR�81*&,�  
 
 

 9,� &RQFOXVLRQ 
 
 

��� 7KH�DFWLRQ�UHTXHVWHG�RI�WKH�*HQHUDO�$VVHPEO\�LV�FRQWDLQHG�LQ�SDUDJUDSK����RI�
WKH� UHSRUW� RI� WKH� 6HFUHWDU\�*HQHUDO�� 6XEMHFW� WR� LWV� REVHUYDWLRQV� DQG�
UHFRPPHQGDWLRQV��VHH�SDUDV�����������������������������������������������������������
��� DQG� ��� DERYH��� WKH� $GYLVRU\� &RPPLWWHH� UHFRPPHQGV� WKDW� WKH� *HQHUDO�
$VVHPEO\�WDNH�QRWH�RI�WKH�UHSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�� 

 


