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7KH�GRXEOH�QDWXUH�RI�FRQMXQFWLRQ�KHDGV�LQ�FRRUGLQDWH�QRXQ�SKUDVHV�
7KLV�SDSHU�GLVFXVVHV��XVLQJ�+XQJDULDQ�GDWD��WKH�ZD\�XQLYHUVDO�V\QWDFWLF�SULQFLSOHV�SHUWDLQLQJ�

WR�QRPLQDO�FRRUGLQDWH�FRQVWUXFWLRQV�DVVHUW�WKHPVHOYHV�LQ�DFWXDO�ODQJXDJH�XVH��7KH�KHDG��GRPLQDQW�
FRQVWLWXHQW��RI�FRRUGLQDWLYH�FRQVWUXFWLRQV�LV�WDNHQ�WR�EH�WKH�FRRUGLQDWLYH�FRQMXQFWLRQ��:H�DUJXH�WKDW�
FRRUGLQDWLYH�FRQMXQFWLRQV�SHUIRUP�D�GRXEOH�VWUXFWXUH�EXLOGLQJ�IXQFWLRQ�� WKH\�KDYH�D�³TXDQWLILHU´�
IDFH�WULJJHULQJ�SOXUDOLW\�HIIHFWV��DQG�D�³SURQRPLQDO´�IDFH�KDYLQJ�WR�GR�ZLWK�DJUHHPHQW�LQ�SHUVRQ��
QXPEHU��GHILQLWHQHVV��FDVH��DQG�RWKHU�W\SHV�RI�IHDWXUHV��)LUVW��WZR�PDMRU�FODVVHV�RI�FRRUGLQDWLYH�
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FRQMXQFWLRQV� DUH� GLVWLQJXLVKHG�� WKRVH�RI� Q�DU\� DQG�ELQDU\� FRQMXQFWLRQV�� �7KH� IRUPHU�� EXW� QRW� KH�
ODWWHU��PD\�FRRUGLQDWH�DQ�DUELWUDU\�± L�H���JUDPPDWLFDOO\�QRW�UHVWULFWHG�± QXPEHU�RI�FRQVWLWXHQWV�DQG�
FDQ� EH� DSSOLHG� WR� DQ\� JUDPPDWLFDO� FDWHJRU\� WKDW� FDQ� EH� FRRUGLQDWHG� DW� DOO��� 1H[W�� WKH� GRXEOH�
IXQFWLRQ� RI� Q�DU\� FRQMXQFWLRQV� LQ� QRPLQDO� FRRUGLQDWH� FRQVWUXFWLRQV� LV� SUHVHQWHG�� $IWHU� WKDW��
VSHFLDO� FDVHV� RI� QRPLQDO� FRRUGLQDWLRQ� LQYROYLQJ� TXDQWLILHG� RU� QXPHULFDOO\� GHWHUPLQHG�
FRQVWLWXHQWV� DUH� DQDO\]HG� LQ�ZKLFK� WKH� TXDQWLILHG� RU� QXPHULFDOO\� GHWHUPLQHG� FRQVWUXFWLRQ� LWVHOI�
UHIOHFWV�WKH�GRXEOH�QDWXUH�RI�WKH�FRRUGLQDWLYH�FRQMXQFWLRQ�KHDG��2Q�WKH�EDVLV�RI�HPSLULFDO�DQDO\VHV��
ZH�WU\�WR�FRQILUP�RXU�K\SRWKHVHV�FRQFHUQLQJ�WKHVH�FRQMXQFWLRQV��
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$�JHLVKD�pV�JpVD�V]yDODNRN�D�MDSiQ�Q\HOYW|UWpQHW�W�NUpEHQ�
���-DSiQXO�NpW�NtQDL�tUiVMHJJ\HO��NDQML�YDO��V]RNiV�MHO|OQL�D�JpVD�Ó*V]yW��DPHO\HW�HVHWOHJ�D�QpJ\�NDQD�V]yWDJMHOOHO�LV�OH�OHKHW�tUQL��Í¿Òþ JH�L�VKL�\D��$PLNRU�H]W�D�MD�SiQ�V]yW�ODWLQ�EHW&NNHO�tUMXN�iW��W|EE�iWtUiVL�PyGKR]�IRO\DPRGKDWXQN��GH�D�-DSiQRQ�NtY�OL�YLOiJEDQ� MHOHQOHJ�iOWDOiEDQ�HJ\HG�O�D]�~Q��+HSEXUQ�UHQGV]HU��SRQWRVDEEDQ�D�PyGRVt�WRWW�+HSEXUQ�UHQGV]HU& iWtUiV��PiV�QpYHQ�+\ÀMXQVKLNL��KDV]QiODWRV��DPHO\�D�PiVVDOKDQJ�]yN� MHO|OpVpUH� D]� DQJRO� Q\HOYHW� YHWWH�PLQWiXO�� 7HKiW� MHOHQ� tUiVXQNEDQ� LV� H]HQ� iWtUiVL�PyGRW�N|YHWM�N�YROHQV�QROHQV�± DPL�QHP�D]W�MHOHQWL��KRJ\�D�VRURN�tUyMD�N|YHWHQG�QHN�WDUWMD�D�KDV]QiODWiW�M|Y�EHQ�LV�±��tJ\�V]yQNDW�JHLVKD�QDN�tUKDWMXN�iW��$�JpVD�D]RQ�NHYpVV]iP~�MDSiQ�HUHGHW& V]DYDN�N|]p�WDUWR]LN��DPHO\HN�EHNHU�OWHN�D]�HXUySDL�Q\HOYHNEH�M|YHYpQ\V]yNpQW��$]�2[IRUG�(QJOLVK�'LFWLRQDU\�����NLDG�����������O��PpJ�2('�QR�QLKRQJR������7RNLy�� ������ ��±��� V]HULQW� ÄJHLVKD� �
JH�²Æ��� 3O�� JHLVKD�� �DV�>-DSDQHVH�@�$�-DSDQHVH�JLUO�ZKRVH�SURIHVVLRQ�LV�WR�HQWHUWDLQ�PHQ�E\�GDQFLQJ�DQG�VLQJLQJ��ORRVHO\�� D� -DSDQHVH�SURVWLWXWH�´��pV�D�V]y�HOV� HO�IRUGXOiVD�D]�DQJROEDQ� MHO]�NpQW������EHQ� EXNNDQ� IHO�� Ä3DOO�0DOO�*�� ���1RY�� ����0\� FRPSDQLRQ� DQG� ,� ���� HQWHUHG� D� WKHDWUH��ZKHUH�ZH�ZHUH� UHJDOHG�ZLWK� D� WHUULEO\� UHDOLVWLF� WUDJHG\� DQG�JHLVKD�GDQFLQJ�´�$� IUDQFLD�QDJ\V]yWiUDN�V]LQWpQ�D]������HV�DGDWRW�W�QWHWLN�IHO�D�JHLVKD�>J0�D@�V]yFLNNEHQ�D�V]y�HOV�HO�IRUGXOiVDNpQW��DPHO\�3LHUUH�/RWL������±�������HJ\LN�P&YpEHQ�WDOiOKDWy��/RWL��DNL�HO��V]|U������M~OLXViWyO�RNWyEHUpLJ�WiUWy]NRGRWW�1DJDV]DNLEDQ��D]�RWWDQL�pOPpQ\HL�DODSMiQ�DO�NRWRWW�Ä0DGDPH�&KU\VDQWKqPH´�FtP& UHJpQ\pEHQ�XJ\DQLV�KDV]QiOMD�D�JXpFKD�IRUPiW��pV�D� OiEMHJ\]HWEHQ� D]� ROYDVyN� WiMpNR]WDWiViUD� PHJMHJ\]L�� KRJ\� ÄJXpFKDV�� FKDQWHXVHV� HW�GDQVHXVHV�GH�SURIHVVLRQ�DX�&RQVHUYDWRLUH�GH�<HGGR´��3iUL]V�������������9|��,'$�.,<272�5RFKL�QR�¶2NLNXVDQ¶�QL�RNHUX�QLKRQJR�K\ÀNL�QL�WVXLWH��.\ÀWR�JDLNRNXJR�GDLJDNX�NHQN\ÌURQVKÌ����������������,'$�D�JXpFKD�V]y�HOV� V]yWDJMiEDQ�D]��H PDJ~�Q\~MWyKDQJ�YLVV]D�W�NU|]�GpVpW� OiWMD��DPL�QHP�KHO\WiOOy���(]�D�V]yDODN�D�IUDQFLiEDQ�ULWND�pV�UpJLHV��pV�PiU������EHQ�D�PD�LV�KDV]QiODWRV�pV�DQJRORV�JHLVKD�IRUPD�EXNNDQ�IHO��EiU�HO�IRUGXOW�D�WUpPi�YDO� HOOiWRWW� JHwVKD� >J0M�D@� DODN� LV� �7UpVRU� GH� OD� ODQJXH� IUDQoDLVH� ± 'LFWLRQQDLUH� GH� OD�ODQJXH�GX�;,;H HW�GX�;;H VLqFOH� >����±�����@��3iUL]V������±���/H�*UDQG�5REHUW�GH� OD�ODQJXH�IUDQoDLVH�>���NLDG���3iUL]V�������@��$�QpPHWEHQ�D�V]LQWpQ�DQJRORV�*HLVKD�EHW&NpS�pO��DPHO\QHN�NLHMWpVH��>
JH��D@�pV�>
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