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,Q WHFHQW HDW/ VKHUH KDV EHHQ J LRZ 1QJ
WHFRJ QIMRQ RI ViKH WJ QU LFDQWFRQWIE XVIRQV
P DGH E\ $ ERW LQDODQG 7RUHV 6 WDIW

, VADQGHUHQWALB UVHV VR $ X\WUD@D V HFRQRP LF
MQGWDSH 7KHH EXVIQHWHV S@\ D SLYRDO
R® LQ IRWHUQJ HFRQRP LF GHYH@RSP HQW
SUHVHUYIQJ FXOXWDOKHUWRIH DQG

HP SRZ HUQJ ,QGLIHQRXVFRP P XQIHV
DFLRW VIKH QDVIRQ

,QGLJ HQRXV HQWHS LHQHX W/ KDYH KLJ K@J K\WWHG

VIKH A QHU LHV EHVEZ HHQ , QGLI HQRXV

IS IRDFHY VB EXVIQHW DQG VKH XQGHLALOS

YDOXHV RI-6 RFLIDO( QWALBUVH HVXOMD 4D

OP\WARSIKIFERRVIRQ VRZ DUG VIKH 6 B -1150

COMALS RS SEVRU $ VD WHVX QYW /

17 S DV RUVIdEVRURLE DQLVDY £ OV O

J X@WRU E2GH/ R HQVWH H Y VDE @ 1 )¢
FHWE® RS US QIHV H LW 11U

T HORY SEC L € QWAL LV

L7 HYHU. 2757 VGHUHAY D@ QP 3 OWZ Wik
\HFVRSWTUH P P YIS B EDULHG Y = RVK

H[ VALOD@ DQG L2*4QDAD VKDWIP Sc s H
SRV LSBEL , QGLI HQRXV HQWALS UVr: -
3WHGRP LQDQV® VKH FDSDFIW RI ,QGLJ HQRXV

HQWALBUMVHV LQ P DQDJ LQJ FRQIQFVIQJ
SURUMHV Z KL®{ P DIQVDLOLQJ FXAXWDO
HVSROVELAW DQG LOWAI UW DQG

DGHT XDVIHO® 1IWIQJ LOVR VIKH FRQILQHV RI

Z HWHLD EXVIQHW WIDQGDUWGY $ T XRW [ LRP
. RP EXP HULSKL®RVRSKHUDQG ( GHU "' U
0 DU * WDKDP  IIMIQJI® KL K@ KW VKH
XQLT XH LQWUHFVIRQ Rl , QGLI HQRXV

HQWHS LHQHX U/ RSHIDVIQJ Z LVKLOQ

P DIQWUHDP FRQWH[ W

Fe 05 UMDV E K AQ GHY 4 RSHG Vo FrovAH
Vi LW, OB HQRX O VRFLDOHG MUHS LHNOF st e 2
HT XDORS 912K QIMHV VR DFF R\ DQG E QI
USRI [RP 6 RFLDO7 DGR

FHUM LFDVIRQ



) LDAG XWAUDADQV &DSIVIDO ) $& SXEMKHG D LHSRUMQ VKH Z DNH RI ViKH 6 RFLDO

( QWALBUMH : RUT ) RWKP KHG 1Q 0 HDQNR %UVEDQH KL K@ KVIQJ

IMXHV I DFLQJ ,QGLI HQRXV 6 RFLDO( QUALB UVHV Z VK LQ VIKH EURDGHUVHFVRU 7KH
R :PDX®®U P: 08 Y IBX&P:P b Hiju?2 8860 Hi2Z 2op2pusH 2

WH GIFVIRQ LHSRUAKXW HG VKH 6 RFLDO( QVALS UVH VHFVRUVRR VIDNH S URDFVIYH

P HDVXWHVIQ GIVP DQWIQJ REWDF®V LQKLEIMQJ ) LWL DVRQV HQVIALS UVHY

HT XDOSDWFISDVRQ ,WHP SKDMVHV ViKH WJ QU LFDQFH RI WKDUQJ UMV DQG

WHVRXUFHV HQDE@QJ WKHVH EXVIQHWHV VR IGRXUMK [LRP  LQFHSVIRQ VIR P DVIKUW

7KH) $ & IHSRUMKL] K@ KW ViKH QHFHWW | RUVKH 6 RFLDO{ QVIALE UMH VHFVIRUVR
GHHS® XQGHUMPQG ,QGLI HQRXV SHWSHFVIYHV RQ VRFLDODQG HQYLLRQP HQVIDO
P SDFWHP S@R\ SDVHQFH WRU VIAAQJ DQG D FRADERWWYH FRP P XQIW
DSSWRDFK ,Q VKH ) $ & WHSRUNLQVAUYLHZ HHV H| SUMWHG VIKDWHP EWDFLQJ VIKHVH
WDQMRWP DVIYH VKW Z RX @S |RWIAUD P RUH LOFOXVLYH 6 RFLDO( QUWALS UMVH VHFVRU

$VD LHVXOWRI VKH ) $ & WHSRUAG RFLDO7 WDGHW/ Z HUH SLRP SWAG VR DWHW VIKH
DFFHWELODW RI VKHLUIWDP HZ RWN |RU, QGLI HQRXV EXVIQHWHV DQG LQYHI DV
FRQFHWQV DGGUHWHG LQ VKH LHSRUNVVR EH SURDFVIYH DQG LP SBIP HQWDQ\
QHFHWDU FKDQJ HV ) RUVKLY LHSRUVHYDOXDWRQV Rl VIKH IRTRZ 1QJ Z HUH
XQGHWINHQ

« ([DP LQDMRQ RI 6RFLDO7DGHWBZ HEMWA FHUAILFDVIRQ Z HELQDU
&HWAMLFDVIRQ 3 DFN DQG &HWUILFDVRQ * XIGDQFH 1 RWAV DQG 6\VDQGDLGY

e BVDNHKRGHULQWALYLHZ V Z IMiK FXUHQW, QGLI HQRXYV 6 RFLDO7 IDGHUFHWL LHG
HOWALSUMVHV SLRP LOHQW, QGLI HQRXV 6 RFLDO{ QUIALS UVHV QRWFHUALHG
WKURXJ K 6RFLDO7DGHY/ DQG ,QGXWU LHS UHVHQVIDMYH ERGLHV VR J DIQ
LOWI KW ILRP  YDURXV SHU/SHFYHV ILRP  DFLRW VIKH VHFVRU

7KH HYDXXDVIRQ SRMIFWK DV SURYHQ LQYDXDE® LQ FUMFD@® DWHWIQJ VIKH

H[ DMMIQJ P HFKDQLWP V DQG SWDFVIFHV Z WKLQ 6 RFLDO7 DGHWY 1P HZ RWN VKDW
VXS SRUN, QGLI HQRXV ( QUWALS UMVHV LQ XQGHWIDNLQJ VKH FHWU LFDVIRQ SIRFHW
% KL K@ KVQJ DIHDV IRULP SIRYHP HQWVKH HYDOXDRQ KDV MIG VKH
IRXQGDVIRQ IRULQIRWP HG GHFIMRQ P DNIQJ DQG SRVIMIYH FKDQJ H

%DVHG RQ D IHYLHZ RI VIKH P DWAUDY DQG VIKH FKDABIQJ HV DQG MXHV LGHQWILHG
WURXJ K WINHK REGSHULQWAWMHZ V VikH HYDOXDWIRQ LHS RUAS UHVHQW D VHWRI

IQIRWP HG WHFRP P HQGDVIRQV | RUFRQUGHUMRQ 7KHVH UIHFRP P HQGDVIRQV DUH
GHWJ QHG VIR DGGLHW VKH LGHQWILHG J DSV DQG FRQWE X VR D P RUH DFFHWME O
DQG VXSSRUMH FHWULFDVRQ SURFHW IRWIAUQJ DQ HQYLLRQP HQWZ KHWH

,QGLI HQRXV 6 RFLDO{ QWALS UMHV FDQ VIKUYH DQG SDUAFLSDWA P HDQLQJ IX@ LQ VIKH
6 RFLDO{ QUWALSUVH VHFVRU
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6 RFLDO7 WDGHW/ LV $ XVWAD@D V RQO VRFLDOHQWALS UVH FHUM IHU SIRYIGLQJ DWXWDQFH VIKDW6 RFLDO

( QWALBUVHV DWIH FLHDVIRQJ J HQXLOH P SDFWMKIRXJ K WDGH 7KHLUJYIMRQ LV VR XQ®FN EXMIQHW |RU
JRRG E\ FUHDMQJ D P RWH LOFXWYH DQG HT XIVMDE® $ XWAD@D VKIRXJK P DNLQJ EX\ LQJ [WRP

6 RFLDO( QWAL UVHV VKH QRWP

7KH\ DVSLLH VR HP EHG 6 RFLDO( QWALBUVH SLRFXHP HQWLQVR EXMQHW DV XVXDO VR FROQWIE XV VR
D VKUYIQJ 6RFLDO( QWALBUVH VHFVRU 7KHLUP DMMRQ LV VR Z RUIN FRGIDE RIDVIYHO VR LOVIAJ LDV 6 RFLDO
( QVALBUVHV LOVR $ X\WUDADQ VXSSO FKDLQV 7KLV LV GRQH VIKLRXJ K VIKUHH P HFKDQLWP V

e WXSSRUQJ EXVIQHW DQG J RYHUWQP HQWP HP EHU/VR HP EHG VRFLDOSRFXHP HQW
« VXSSRUQJ 6RFLDO( QVALBUVHV VR VIKULYH
« DGYRFDF\ IRUJRYHWP HOWDQG EXVIQHW SRQF\ DQG SWDFEH FKDQJ HV

6 RFLDO7 IDGHW/ EH@HYH VKDWE\ P DNLQJ VKH VZ VFK VR JRRG EXV.QHW DQG J RYHUQP HQW
P HP EHW/ FDQ FRQWIE XV VR SRVIVIYH VRFLDODQG HQYLLRQP HQVIDOFKDQJ H VR FUHDVM D | DLLHU
Z RUW |RUHYHU RQH



KOVSTFZ ATO

1 RWD@HQVWALE UVHV FRP H VR 6 RFLDO7 WDGHW VR VDP H Z D\ KRZ HYHU D W S LF DOHQWALS UVH
NRXUWH\ IR@RZ V
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$ WHWP HOWRI 6 RFLDO7 UDGHW/ Z HEMWA LHYHD®IG P XIS ® DUHDV IRULP SWIRYHP HQW&RQUGHUQJ
VIKH Z HEMWA Z LAORIVQ EH VKH [ LUWMS RIOWRI FRQVIDFW RUHQWALS UVHV VIKH LHFRP P HOGDWRQV
KDYH EHHQ GHYHAGRSHG VR LOFUHDVH VIKH YDOXH SUIRSRVMIRQ RI FHUAM LFDWRQ VSHFLU LFD@ |RU

, QGLI HQRXV HQWALE UMHYV

(<),1' ,1*6

« $EWHQFH RI ,QGLJ HQRXV FRQWHQW
DSSHDAQJ VR ,QGLI HQRXV 6 RFLDO
( QWALB U\VHV

« $EVHQFH RI ,QGLI HQRXV LHS LHVHQVDVIRQ
RQ VKH 6 RFLDO7 LDGHW/ & HUM LFDVIRQ
$GYLVRU * LRXS

« : HEVIVW DSSHDUW/ VR VIDLJ HWWKH
SWRFXWHP HQWDXGLHQFH P RUH VIKDQ
6 RFLDO( QWALS UVHV

VRFLDO WDGHUV Z HEVLVH

+ LK@ KW VKH Z RN HQWHALS UVHV DWH
GRLQJ WDVKHUVKDQ ViKH EHQHI LW RUYDOXH
RI FHUM LFDVIRQ

$ EVHQW, QGLJI HQRXV HS LHVHQVDVIRQ RQ
VIKH 6 RFLDO7 WDGHW/ VMDP  DQG %RDUG RI
GLLHFVRU/

$ FNQRZ BiGJHP HQWRI &RXQW LV D
JRRG LQGLFDRQ VIKDWWKHUH LV
WHFRJ QIMRQ Rl ,QGLI HQRXV SHRS BV
Z WKLQ 6 RFLDO7 WDGHW/

e ' HYH®RS D SDJH GHGLFDWG VR , QGLI HQRXV 6 RFLDO( QWAL UVHV

e ,QFXGH H®P HOQW Rl ,QGLJ HORXV GHWJ Q RULFRQRJ WDSK\ GHYH®RSHG Z VK DQ
,QGLI HQRXV DUMAMWR HQVXH LW LW Z LVKLQ VKH FXUHQWMW B J XLGH DQG HBIP HQW RI
6 RFLDO7WDGHY/ VHH DSSHQGL IRUJ WDSKLF H[ SMQDVIRQ

e &ROVIGHUHP S\ 1QJ DQ ,QGLI HQRXVWDII P HP EHUVR FRQVXQVZ VK HQWALS UVHV

Z DOVIQJ VR J DLQ FHUM LFDVIRQ

e &ROMVGHUKDYLQJ DQ ,QGLI HQRXV P HP EHURQ VKKH 6 RFLDO7 IDGHUW/ & HUM LFDVIRQ $ GYLVRU

* LRXS

e 7KHLQFXMRQ RI ,QGLI HQRXV VSHFULF VXFFHW WRUHV VR GHP ROQWUDW DQG SWRP RWM

VKH VIDQJ LE® EHQHIIW RI FHUM LFDVIRQ
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7KH: HELQDUSRYIGHV D J RRG RYHWD@H] SMQDVRQ RI 6 RFLDO7 IDGHW DQG VKH FHUAM LFDVIRQ
SWRFHW KRZ HYHU VRP H VHFVIRQV DUH GIW HQJ DJ LQJ VIKDQ RVIKHWY HVSHFLD@ VHFVIRQV VIKDW
SIHVHQWRR P XFK LQIRWP DVIRQ RQ VKH VFLHHQ HJ EUWHDNGRZ Q RI FUVAUD

(<),1",1*6

7KH Z HELQDUSRYLGHG D FGIDUHU

H[ S@QDVIRQ RI 6 RFLDO7 WDGHW/ SXBRWH
lQ FRP SDUVRQ VR RVKHUWHVRXUFHV YID
VKH LQIRJ WDSKLF

7KH 2 XUFRP P XQIW DQG LP SDFW
VHFVIRQ @FNV FAUW DQG WHT XLLHV P RWH
FRQWA[ W

7KH LQFOXMIRQ RI P HWIFV RQ YIMW VIKH
6 RFLDO( QWALS UVH UHJ DWHUUHFHLYHV SHU
P RQVK DGGV YDOXH VR HQWALS UVHV
LOVHIHWIG LQ FHUM LFDVRQ

VRFLDO WDGHUV Z HELQDU

, QFRQVIMHQWS LHVHQVDVIRQ RI

LQIRWP DURQ VRP H DVSHFW KDYH EHHQ
GHWJ QHG DQG DWH HDW VR IRGRZ Z KLMH
RVKHUSDUNV Z WK VIDE BV DQG VRR P XFK
FRQWAQWDWH QRWDV HQJI DI LQJ ) HHY
@NH VZ R GL I HIHQWS UIHVHQVIDVIRQV SXW
LOVR RQH

8 QGHUVKH P HP EHUKLS SDFNDJHV WV
XQF®IDUKRZ * RYHWP HQWDGYRFDF\
DQG HS IHVHQVDVIRQ LV WDQVDMWHG DQG

Z KDWEHQHI LW FDQ SRWQWDAD EH
WHFHLYHG

3 RYLGH D FDVH WXG\ RUILFVIRQDOH[ DP S®1 Rl KRZ DQ ,QGLI HQRXV HQWHLS UVH Z LADEH
KHGHG VKWRXJ K VKH FHUM LFDVIRQ SRFHW DQG RQFH FHUMLHG HJ  XVH VIKH NRXUQH\ P DS
DVDQ H[ DP S®! VDI DERXWKRZ ; <= HQWHUSUVH Z DV DE® VR HQJ DI H Z VK 6 RFLDO7 LDGHW/
VR J DLQ FHUM LFDVIRQ DQG Z KDWKH RXVERP HV Z HIH DQG VRP H VSHFLLF SIRFXWHP HQW
RSSRUXQIHV 7KLV FRX@ HYHQ EH GRQH DV DQ DQLP DVIHG H[ DP S VR LQFUHDVH

HQJ DJHP HQWZ VK ViKH FRQWAQW

,GHQW\ VKH P HP EHUKILS VIHUP RWAMDFFHWHG E\ ,QGLI HQRXYV 6 RFLDO( QWALBUVHV DV IW
P D\ EH LQGLFDWWYH Rl VKH GIYHORI HQJ DI HP HOQWWKH\ DWH H[ SHUHQFLQJ Z VK 6 RFLDO

7WDGHW/ DQG VKH EHQHI W Rl FHUM LFDVRQ

&ROVIGHUD SRWVZ HELQDUIHHGEDFN IRWP VR J DXJ H XVHUH[ SHUHQFH DQG P S®IP HQW

DQ\ WHFRP P HQGDVMIRQV IRULP SIRYHP HQW

&GDW DUIFXDMW LQ RMKHUFRP P XQLFDWRQ P DVHUDO LH Z HEMW FHUM LFDVRQ SDFN
KRZ 6RFLDO7WDGHW Z RN Z VK EXMQHWHY DQG J RYHWP HQW VR HP EHG VRFLDO

HQWALS UVHV LOVR VIKHLUVXS SO FKDLQ
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7KH HYDXXDVIRQ KDV LGHQW LHG VE R P DIQ
DUHDV IRULP SWRYHP HQW YDOXH
SIRSRVMRQ DQG GRFXP HQVDIRQ

WHT XLLHP HQW/

7KH FHUM LFDURQ SDFN @FNV D WWRQJ
YDOXH SLIRSRVUMRQ DQG GRHV QRW

H[ SIHWWO SIRYIGH Z KDWIDQJ LE B
EHQHI LW FDQ EH H[ SHFVHAG ILRP J DLQLQJ
FHUM LFDVIRQ VIKLRXJ K 6 RFLDO7 IDGHW/
7KH TXRWAV ILRP  FHUMLHG 6 RFLDO

( QWILBUVHV SDJH RI &HUULFDWRQ
3DFN VKRZ P LQIP XP HIHUHQFH VR VKKH
EHQHILW WDVKHUK LJ K@J KW6 RFLDO7 (DGHW/
VXSSRUAMP HFKDQLWP VLQ J DLOLQJ
FHUMLFDVIRQ 7KLV IV FROQVMHQWZ LYK
IHHGEDFN Z H WHFHLYHG ILRP FHUM LHG
HQWALS UVHV DXSSRUMURP 6 RFLDO
7WDGHW/ Z DV DP D] LlQJ EXWZ H DUH QRW
VXWH Rl VIKH DFVXDOE HQHI W/ \ HWRI EHLQJ
FHUM LHGE & HUM LHG ( QUALBUWH

5 HJ DUGLQJ VIKH GRFXP HQVDVIRQ

WHT XILHP HQW ILRP DQ ,QGLJ HQRXV
SHU/SHFVWYH ,QGLJ HQRXV HQVHLE UVHV
P D\ QRWEH DWVKH WHT XLLHG GHYHORI
IRWPP DOW RUWUXFWIH |LQDQFIDOLP SDFW
@) DOGRFXP HQW DQG SRWQUD@ GR
QRWWHH VKH UH®IYDQFH RI FHUWU LFDVRQ
IRUVKHIUHQWALBUVH 7KH IR@RZ LQJ
TXRW ILRP D SDUAFLSDQWZ H

LOVALYIHZ HG KLJ K@ KW VKH FRP SHQJ
SURUVIHV RI ,QGLJ HQRXV VRFLDO
HQWHSUHQHXV/ rAZu § :H | ®udhu2k B
Hou ty / S8H Ti @SHX ®@Hu  P:
'P:bu:: SPHY SHESd@ ® p: 8S |
P hek quDuhp H HZp | P:p u::

HZUY :udhy: D u8SP: p BH1 iP: HHZu i So
HJuo ® HZb b:s ,QGXWW

5 HSUHVHQVDVIYH 1 RQ ,QGLJ HQRXV

3 DUAFLSDQW

.(<),1' ,1*6

7KH FHUM LFDWURQ SDFN SWRYIGHV

WLJ QULFDQWQIRWP DVIRQ DERXWKH

FHUM LFDVIRQ SURFHW EXWD FGIDUYDXH
SIRSRVIVIRQ LV DE VHQW FRQMGHUQJ
EXVIQHWHV FDQ VHO LGHQW\ DV D 6 RFLDO
( QWALBUVH DQG EH SDUMRI VKH VHFVRUDW
QR FRW

7KHW LV DQ DEVHQFH Rl F@DUW DE RXWHDFK
GIYHORI FHUM LFDVIRQ DQG Z K DVWIKH\
HQVIV® HQWIALS UVHV VR DFFHW , WLV QRW
F®IDUL VKH D6HQHI W RI & HWM LFDVIRQE DUH
DSSQ@FDE® VR DARUVRP H RI VKH

P HP EHUKLS GIYHW 5 HFRJ QIMRQ
&RQQHFVIRQV DQG * RZ

&RP S®[ WHFRWV WHT XLLHG IRU
FHUM LEDVIRQ DUH D SRVHQWDOE DULHU 0 DQ\
,QGLJ HQRXV HQWALBUVHV P D\ QRWEH DW
VKLV GIYHORI IRWP DAW RUWUKFKH
ILQDQFLDO P SDFWP HDVXUWHP HQWRU® DO
GRFXP HQW DV Z H@DV DFFHWLELOW VR
DFFRXQVDQW DQG ®4J DOS LRI FVIRQDY
EHLQJ D FRP P RQ EDUIHUIRU, QGLI HQRXV
HQVIALS UVHV

,QGLJ HQRXV HQWALB UVHV DLH RIVHQ RQ VIKH

JWRXQG DQG GRIQJ VKH Z RWN LQ

FRP P XQHV DQG P D\ QRWKDYH FDSDFLW

VR DA@RFDVA LHVRXUFHV VR VIKH FHUM LFDVRQ
GDVD DQG GRFXP HQVDVIRQ WHT XLLHP HQW
DOR KL K@ KVHG LQ SDUAFLS DQW
LOVAUNHZ V

7KH WHIHWHQFH VR FR GHW Q LQ VIKH
DSSHQGL GRHV QRWDS SHDUVR LQFXXGH DQ\
,QGLJ HQRXV LHS LHVHQVDVIRQ

6 RFLDO7 IDGHUW/ VXS SRUMGXUQJ

FHOM LFDVIRQ LV KLJ K@ KWAG LQ VKH
FHUM LFDWWRQ SDFN DQG E\ SDUFLSDQW
Z H IQWWIHZ HG EXWP RWH VR VKDQ VKH
VIDQJ LE®H EHQHILW Rl FHUM LFDVIRQ RU

P SDFWRQ VKH HQWIALE UVHV



FHUW.I LFDWRQ SDFN

3 RYIGH F®IDUDQG FRQFLVH .
LGHQW LEFDVIRQ RI VKH EHQHILW IRU

HDFK SDFNDJH 5 HFRJ QRQ
&RQQHFVIRQV DQG * RZ

2 11HUD WHGXFHG |HH VR DWUDFW
,QGLJ HQRXV 6 RFIDO( QWALBUVHV DV
,QGLJ HQRXV FX@XUHV LV EDVHG RQ
HDVRQWKLSV DQG VWKMAWHUIXV SDLG
VHUYIFH P RGHY &RQWGHURIIHUQJ D
AUHHBVIHURI FHUM LFDVIRQ VR

,QGLJ HQRXV 6 RFLDO( QWALBUVHV VKDW
WHT XLLHV LHGXFHG GRFXP HQVDVRQ

' DV FDSVXUH XSRQ DSSAFDVIRQ VR FGIDLD
LGHOW\ LI HQWALS UVHV DUH , QGLI HQRXV

RZ QHG RSHWDWG FRQMGHU  RUP RWH
,QGL HQRXV RZ QHUKLS |RUT XD LFDVRQ DV DQ
,QGLI HQRXV HQWALS UVH

7KH LQFOXMMRQ RI VXFFHW WRUHV KL K@) KVIQJ
VDQJ LE® EHQHILW RI 6 RFLDO7 IDGHW FHUM LFDURQ
LOFXGLQJ ,QGLI HQRXV VXFFHW WRUHV

+ DYH DQ , QGLJ HQRXV DGYLVRUVR DWIMAZ VKK, VIKH
FHUMLFDVRQ DQG SWRYIGH D FRQVDFWHP DIO H J
,QGLI HQRX\V& HWM LFDIRQ# HP DLO
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JP®S Suy Hi: S ®2H ®S2®: GRFXP HQWYV D

GHQW FR@FVIRQ RI LQIRWP DVRQ DQG P D\ RYHWZ KH® RUGLVFRXWDJ H DSS@FDVIRQV [ LRP
HQWALE UVHV SDUAFXDWY , QGLI HORXY EXMIQHWHV DV VKH\ DUH RIVHQ KHDYLO |IRFXWVHG RQ
SWRYIGIQJ P RWH IP P HGIDWA IP SDFWZ WKLQ VKHWUFRP P XQMHV

. (<),1' ,1*6

« * XIGDQFH QRWAV DQG WIDQGDUGV DWH
LQIRWP DWURQ GHQWH Z KLFK P D\
RYHWZ KH® RUGLVFRXWDJ H DSSQFDQW

e 3DIJH WDWAV IS :P!:H HS6/ 2
I B 2uhy Pp b ®u2hu® 12 y
§ y V uBS6HS®U 2SHIU2 S D2S H
2® SH> :sl0 DQ\ ,QGLIHQRXV
HQWALS UVHV LHO® RQ GRQDVIRQV RUJ LDQW
IXQGLQJ VR HWDE WK DQG RURSHWDW
VK HLU HQVALS UVHV DQG VKLV FUVIHUD P D\
EH H[ FXMRQDU |RU,QGLJ HQRXV 6 RFLDO
( QLB UVHV 7KHWHIRWH 6 RFLDO7 LDGHW/
DELOW VR EH 1G] LE® LQ VKLV DUHD QHHGV
VR EH P RWH FIDUW® DUMFXMWG LQ
FHUM LFDMIRQ LQIRWP DVIRQ

e &HUWULFDVRQ 6 VIDQGDUGV 7DE® SDIH
r Phu: /& P8PRP DU HD
§S:@16i 1 2u8S:HS ®ph®y §u |
/2 1 18 8y H 2 HIP:bu::
S ® / S§HY ®udsl 6XFK
GRFXP HQVMRQ P D\ QRWEH DYDLDE B
IRU, QGLJ HQRXV 6 RFLDO( QWHLB UVHV GXH
VR @FN Rl LHVRXUFHV RUDFFHWE LOW

e 1 R\VSHFLUIF LQIRWP DVRQ WHJ DWGLQJ RU
UHI HUHQFLQJ , QGLI HORXV HOWIHLS UVHV
VSHFL LFD@®

«  7KH FROVWAMHQWUHI HUIHQFH VR | B[ LELOW
DQG FDVWUQJ VR VIKH QHHGV R
LOGLYLGX DOHQVIALS UVHV LV D YDOXDE B
LOFOXMRQ VKDWGHP RQWUDVIAV 6 RFLDO
7WDGHW LQFOX\MLYH DSSRDFK VR
FHUM LEFDVIRQ

JXLGDQFH QRWHV

$ GIW LQIRWP DURQ GHQWH YHURQ RI
VIKH J XLGDQFH QRWAV FRX@S EH
GHYH®RSHG VR DWWV, QGLJ HQRXV

6 RFLDO( QVIALE LVHV X QGHWINLOJ
FHUM LFDURQ

$Q\ YDUDVIRQ RUDGGIVIRQ VR VKH
FXUHQWI XLGDQFH QRVIAV VKRXGE EH
GHW QHG Z VK ,QGLI HQRXV P HP EHW/
Rl VKH 6 RFLDO( QVIHLB UVH VHFVRUDQG
LOFOXGH WHIHLIHQFHV VR , QGLJ HQRXV
XQGHUAMDQGLQJ RI EXVIQHW FXQXLDAD
VSHFLLF H[ DP S®V DQG ,QGLI HQRXV
LFRQV DQG GHWJ QV
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,QWAUYLHZ V Z HUIH FRQGXFVHG
Z WK P XQUS G ,QGLI HQRXV

6 RFLDO( QWALS UVHV DQG

,QWHLP HGLDU ,QGXWMW %RGLHV
ERVK YLUXDG DQG YLD Z UWHQ
WHVSRQWH VR J DXJ H VIKHLU

H[ SHUHQFH Z VK ViKH 6 RFLDO

7 WDGHUWBFHUM LFDVIRQ SURFHW
Z KHWH DS S QFDE O

7KH REMIFVIYH Rl VIKH HQJ DI HP HQW

Z DVVR FRP SUHKHQWYH® DWHW
VKH H[ IMAQJ P HFKDQLP V
IGHQW\ VWHQJI VKV DQG XQFRYHU

DWHDV IRUIP SWIRYHP HQW/R HQDE®

6RFLDO7WDGHWEBFRP P VP HQWR
,QGLI HQRXV HQI DI HP HQW

KL® LOVALYIHZ S DUAFLS DMRQ

Z DV IQKLEIVAG E\ D VKRUAS LRMIFW

WP HIWP H QRQ LOFHQMHG
SDUAFLSDVIRQ DQG QP VG SUH

H IWMQJ (HOMRQWKISV Z VK VRP H

SDUAFLSDQW VIKH LOVAUYIHZ

WHVXQAQV SRYIGH WJ QU LFDQWYDXXH

VR VKH LHSRUM LQGLQJ V DQG
WHFRP P HQGDVIRQV

3$57,&,3%$176

3 DWFLSDQW Z HH LGHQWILHG YID
6 RFLDO7 DGHWY DQG RXURZ Q
VHRFVRUQHVE RUNV

3 DUAFLSDQW Z HIH FOWALLHG LOVRR
VKH IR@RZ 1QJ FDVAJ RUHV

«  BRFLDO7WDGHW FHUMLHG
,QGLI HQRXV 6 RFLDO{ QWALS UMHV
DFVIYH

e ,QGLI HORXV HOWILSUMHV Z KR
KDYH QRWHQHZ HG VIKHLUG RFLDO
7WDGHW FHUALLFDARQ @S\HG

+ ,QGLI HQRXVHQWLEUMHV Z KR
KDYH H[ SUMVHG LOVIAUHVALQ
FHWILFDVMRQ EXWQRWDSSQHG

H[ SUMWVHG LOVIAUHVW

« 3WRP LQHQWQGLI HQRXV 6RFIDO
( QUALBUVHV Z KR KDYH QRW
H[ SUHWHG LOVAHWIQ
FHWULFDMRQ SWRP LQHQW6( B/

e, QGXWA UHSUHVHQVIDVIYH
ERGLHV LOWALP HGIDY ERGLHV



9 WX DOLQWAWYIHZ V Z HWH P LOXVAHV RQ DYHWDJ H DQG SDUAFLSDQW Z HWH DWHG VR VIDON DERXW
VKHLWUH[ SHUHQFH DV DQ ,QGLI HORXV 6 RFIDO( QUALBUWH YIHZ V RQ FHUMLFDVIRQ DQG DQ\ RI
VKHLWUH] SHUHQFHV Z IMK 6 RFLDO7 IDGHW/

6$03/( 48(67,216 3$57,&,3%$17,1)250%7,21
$QX Hihiui §S2H8B S HX 1T 2y SHp

OtuH VHH LQ $ SSHQGL] Z DV GHYH®RSHG

| RUS DUAFLS DQW RXV@QLQJ VKH EDFNJ LRXQG

DQG REMIFVIYHV Rl VIKH SIRNMIFWD@RQJ Z LK

WHT XIWHP HQW RI SDUFLS DQW DQG GDVID
KDQGAQJ SWRVRFRO



| URP LQWHUYLHZ V

&(57,),&%7,21

1 RWD@HS IHVHQVIDVIYHV [LRP LQGXWM LOVALP HGLIDUW RW DQLVDVIRQV Z HWH IDP LADUZ VK 6 RFLDO
7WGHW DQG VKHIWWFHWM LFDMRQ SWIRFHW 2 QH WIDWAG

$MGH ILRP  QRWXQGHUMDQGLQJ WKH P SDFWLRP FHUWMLFDMRQ RQH UHVS RQGHQWKDUHG

7KH FHWU LFDWRQ SIRFHW FDQ KH® RW DQLVDVRQV J DIQ FAUW DERXWKRZ VIKH\ [LWADV D VRFLDO
HQWIHLS UVH

$ UIHVSRQGHQWWRP D FHUAILHG EXMOQHW SIRYIGHG LOWI KW
LOVR Z KDWKH\ Z RX@ @NH VR VHH DIVIMUVIKH FHUALLFDVRQ
SWRFHW
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EHQHI LW/

KHQ DWHG Ul VKH\ KDG UHFHLYHG DQ\
EHQHIIW ILIRP  FHUMLFDIRQ RQH HQWHLS UMVH
WIDVIAV

$ QRVKHUVDLG

$ QRVKHUS DUAFLS DQWQGLFDVAG D J DS 1Q VHFVRU
SHUFHSVIRQVRI 6 RFLDO7 IDGHW FHWAILFDVRQ DQG
VKH UHD@ME RXVERP HV | RUHQWALS UVHV

H DFNQRZ ®4GJ H WWHVH UHVS RQVHV DUH QRWQGLEDYH RI D@FHWAILHG HOWALS UVHV DQG IMWVKRX @S EH
QRWIG MDWAKRVH FHUWAILHG EXMOQHWHV Z KR SDUAFLS DG LQ LOWIYLHZ V KDG EHHQ FHUMLHG IRUD
VKRUADP RXQWRI VIP H DQG Z HUH DOWFLSDVMQJ I XVXUH EHQHIIW + RZ HYHU RQH & HUAILHG Y6XMOQHW

KDG D SRMWYH YIHZ Rl IKH SRWAQWDCE HOHIW
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EDUULHUV

KHQ DWNHG DERXWE DUIHW/ VR FHUM LFDARQ
RQH ,QGXWU HVSRQGHQW \WIDVIAG

UHFRP P HOQGHG HQDECHUV

) HHGEDFN ILRP  SDUFLS DQW KLJ K@ KWAG WKDW
DWIWIDQFH QRWMWAZ IVIK VIKH FHUAMI LFDMIRQ EXW
DOR IP P HGIDWI® SRWVFHWMLFDVIRQ Z RX@ EH
EHQHILFIDOG6IP LW EHIQJ FRQQHFWAG Z LK
RWCHUFHWM IHG EXMOQHWHV Z KR KDG RUZ HUH
JRIQI VKIRXJK VKH SIRFHW DVWMKH VDP HWP H
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$Q,QGXWUA 5 HSHVHQVIDVIYH VDLG VIKH\
KDYH

VR VKH\ LHFRP P HQG 6 RFLDO
7\DGHW/ FHUM LFDVRQ VR VKHWUP HP EHW/

&HUMIHG EXVIQHWHY SWILVHG VKH KHG
WKH\ WIHFHLYHG ILRP 6 RFLDO7 WDGHUY/
GXUQJ VKH FHUM LFDMRQ SWRFHW
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FK DOCHQJ HV HQFRXQWHUHG

,QWJ KW J DIQHG ILRP  SDUAFLS DQW
XQGHUWFRUHG VKH LP SRWIDQFH RI F®IDU
FRP P XQLFDURQ DGDSVDE®i SIRFHWHV
DQG DFFHWLE ®1 UIVRXUFHV | RUEXVIQHWHV
Z KR IHHOWKH\ DWH WP H SRRU 7KLV Z DV
KL K@ KWG E\ ERVK DQ ,QGXWW

5 HSUHVHQVDVIYH ERG\ DQG DOR D

&HUU LHG 96X MQHW

,QGXWU 5 HS UHVHQVIDVIVH

&HUU LHG 96X MQHW

2 QH &HWU IHG 9%XMOQHW [HOWKH\ Z HWH
IDFLQJ D FKD@QJI H DQG Z RUIHG DERXWW
IRUVRP HWP H EHIRW VIDAILQJ VR 6 RFLDO
7WDWGHW

7KH FRQVHQUXV ILRP & HUMLHG
YXMQHWHV Z DV VIKDW6 RFLDO7 LDGHWY Z HUH
H WHP HO KHGIXOZ WK VKH SIRFHW

3 DUAFLS DOW | HOVINH 6 RFLDO7 IDGHLY

Z HOQWDERYH DQG EH\ RQG VR KHG Z VK
VIKH FHUM LFDVIRQ SURFHW



,0 3% &7
6 HFVRUERGLHV DUH RIWIQ DVH | RUHILRQWRI

VXSSRWAQJ QHZ DQG HP HUW LQJ VRFIDCHWALS UVHV
RQ WHIUNRXUOH\ D SDWAFLSDQWIRP  DQ LOWAP HGIDUY

RW DOMOMRQ WHIHUHOQFHG VKH WUXH RI KDYLQJ
DGHT XDV UAVRXUFHV VR P HDVXUWH [P SDFWI

KHQ DVNHG DERXVWH DGYDQVRJ HV Rl FHUAILEDARQ
RQH SDWAFLS DQWQGLFDVWG VIKDWAKCH NH\ DGYDQVIRI H
Z DVSWRFXUHP HQWSDVWKZ D\ VIDIKHUVKDQ IRWP DO
6RFIDQ QWALS UMH FHUMLEDARQ

KHQ DWHG KRZ WH DWAFX@WM WH VRFIDAP SDFW
Rl W{HIWHOVALS UIMH ROH & HUAILHG 9%eXMOHW VDIG
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: KHQ DWHG U V(H\ EHQHYHG FXQOXID@®

VSHFULF DVSHFW QHHGHG VR EH FROQVGHUHG

DQG RULQFXGHG LQ D FHUAM LFDMRQ SURFHW
RQH S DUAFLS DOQWWKDUHG

1 RQ ,QGLI HQRXV LHVSRQGHQW GLG QRWHHO
TXDALHG VR DQVZ HU 7KLV TXRW LV

UHS UHVHQVDMYH RI ViKH J HQHUDOHVS RQVHV
WHFHLYHG

*(1(587)( (" %S$&.
&HUALHG YXMOQHW

,QGXVN 5 HS UHVHQVIVIYH

© KHQ DVNHG DERXWQWHUHILQ FRADE RUDVQJ
Z MK 6RFLDO7 WDGHLY DQ , QGX\W
5 HSUMVHQUMIYH \DIG



' HYH®RSLQJ D VDLRUHG SLSHAQH IRU

,QGL] HQRXV 6 RFLDO7 IDGHU& HWAM LEDVIRQ ViKDW
VDNHV LQVR FRQVGHUDVARQ VIKH E DULHLY
LGHQW HG Z WVKLQ VKH S DUAFLS DQW HHGEDFN
7KLV SISHQQH Z RX@ WHT XLLH DQ ,QGLI HQRXV
®IG FR GHWJ Q SIRFHW VR HQVXUH FX@X D@
DSSULRSUDW DQG LQIRWP HG RXVERP HV

2 [1HUIWHH FHUAMLFDVRQ & RQQHFVIRQV
SDFNDJH VR ,QGLI HQRXV 6 RFLDO({ QVIALE UVHV
IRUVIKH | LA HDUDQG RUD WHGXFHG |HH LDV
&RQUGHURITHUQJ D VHWQXP EHURI * LRZ
SDFNDJ HV HYHU \ HDU LXQ VKLRXJ K DQ
DSSAFDVMRQ \VFKRMUKLS SIRFHW

&ROVGHURIIHUQJ VSHFULF SWRJ WDP V
LQMDVIYHV RUS DWQHUKLSV Z LV

LOVHLP HGLDUY RU DQLYDMRQV VKDW RFXV RQ
VXSSRUAQJ ,QGLI HQRXV 6 RFLDO( QUIALE UVHV
,QFOXGLQJ 6XSSO 1 DURQ ,QGLI HQRXV
&KDP EHW/RI &RP P HUFH LQ HDFK WDV
,QGLI HQRXV %X VIQHW $ X VDD DQG ) LWV
$ XVADAIDQV &DS VDO

3 RYIGH DQ LQGIFDVRURI KRZ P DQ\ SHRS®
DUH DFFHWQJ WKH 6 RFLDO7 IDGHW/

( QWALBUMH I L.QGHU DV WIMMMEY FRX@S EH DQ
LOFHQVIYH VR HQWALS UVHV FROMGHUQJ

FHUM LFDVRQ

3RP RV 5 HFRQFLODVIRQ $ FVIRQ 3 @Q DQG
HQWXWH WHJ X@UWHYIHZ RI VIKH GRFXP HQW
3RP RVIRQ FRX@ EH D @QN RQ Z HEVIWH

,QFXXGH , QGLI HQRXV LHS LHVHQVDVIYH RQ
VIKH 6 RFLDO7 LDGHW/ & HUWM LFDVRQ $ GYLVRU

* LIRXS VKLV FRX@ EH MM RU, QGLI HQRXV
DSSQ@FDQW KRZ HYHUFRXGE EUQJ EHQHILW
| RUD@DS S @FDQW

7DU HG HP S®R\ P HQWRI ,QGLI HQRXV
WDIl DQG HS IHVHQVDVIRQ RQ
&HUMLFDVRQ $ GYLMRU * LRXS DQG 6RFLDO
7WDGHUY %RDUG

& HDWH DQ LGHQW LHG SRVMIRQ |RUDQ
,QGLJ HQRXV VRFLDOS LRFXHP HQWDGYLVRU

,QFOXGH FRQWHQWK DWV/S HFLILFDGD VIDLD HW
,QGLJ HQRXV 6 RFLDO( QVILS UVHV

LOFOXGLQJ ,QGLI HQRXV VSHFL LF FRQWAQW
DFLRW S@MWRLP V DQG DQ ,QGLI HQRXV
FHUM LFDURQ SDFN

7DU HWAG ,QGLI HQRXV HQJI DIHP HQW: RWN
Z VK ,QGLI HQRXV HQWHS LHQHX W/ RU
LOGXWM H SHUV VR FR GHWJ Q D 6 RFLDO
7WDGHW/ VSHFLLF ,QGLI HQRXV ( QI DI HP HQW
6 WDVIAJ \

1 HVZ RINLQJ HYHQW P DGH DYDLMDE B VR
DGDVRFLDOHQWLS UVHV LHJ DUSGIW Rl BGIYHO
Rl FHUM LFDMRQ SDFNDJ H 7KHVH HYHQW
FRX@ HYHQ EH RSHQ VR DAVRFLDO
HQWALBUVHV LUHVSHFVIYH Rl FHUM LFDVIRQ
DQG XVHG DV DQ RSSRUXQLW VR SLRP RWH
FHUM LEDVIRQ

+ LJ K@ KW6 RFLDO7 IDGHW FHUWA LFDMIRQ YDOXH SUIRSRMMRQ DQG IHDVXWH VSHFULE EHOQHI W VIR
(| QWMALS UMHV DE RXWFHUM LFDVMIRQ TRUH[ DP S®1 DQ H[ FHLIBWWRP  VIKH ,P SDFW6 HSRUWV
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,QGLI HQRXV EXVIQHWHV RIVIHQ K HVIVDVIH VR
LGHQW\ DV VRFLDOHQVHALS UVHV EHFDXVH VKH
VHFVRUI DLOY VR | XA DS'SUHFLDVIA VIKH

WJ QULFDQFH RI ,QGLI HQRXV FXQX DO
SWDFWEHV DQG NQRZ BIGJI H LQ EXVIQHW $
FOIDULAXWUDVIRQ RI VKLY DVXH DUVHVY LQ
FHUM LFDRQ SRFHWHV DV LQGLFDWHG LQ
VKH ) $ & WLHSRUNZ KLFK RYHUIRRNV

,QGLJ HQRXV FX@X DOS UQFLS BV DV | DFVRUW/
|RUFRQUGHWDVIRQ $ V D LHVXQAV, QGLI HQRXV
HQVHLE UVHV WUXJ J B VR FRQIRLP VR VIKH
FRQYHQWIRQDOVRFLDOHQWHLS UVH GHI LQIVIRQ
DV IWMFNV HS IHVHQVDMRQ DQG LQIXHQFH
ILRP ,QGLJ HQRXV YRLFHV DQG GHFIMRQ

P DNHW/

7KH WHFRP P HQGDVIRQV SLRYLGHG LQ VKLV
WHSRUASLRYLGH IP S DQG FRQFLVH

FKDQJ HV |RU6 RFLDO7 DGHU/ VR P SGIP HQW
P RYIQJ IRW DG 2 | SDUAFX@UYDXH DWH
VKH LHFRP P HQGDVIRQV VIKDWK LI K @J K\WVKH
LOQFOXVIRQ Rl FR GHWJ Q SIRFHWHV VKDWZ LD
HQVXH FKDQJ HV DUH GHYH@RSHG DARQJ IGH
,QGLJ HQRXV SHRS @1V LDVK HUVK DQ ARLB
,QGLJ HQRXV SHRS @IV 7KLV DSSURDFK
HWIDE QUK HV D GIYHORI WHFLS LRFIW DQG

WHVS HFWI RU, QGLJ HQRXV HQWHLS UVHV DQG
DLP VVR HP SRZ HUWDVKHUVKDQ WHVFXH

KL VKH FEXUHQWWIDVH RI VIKH 6 RFLDO
( QVALE UVH VHFVRUIDLOY VR DQJ Q Z VK VIKH
WHT XLLHP HQW/ RI ) LUAVL DVIRQV EXVIQHWHV
Z H EH@HYH VKHUH LV DQ RSSRUXQLW |RU
6 RFLDO7 WDGHW/ VIR VIDNH D WDQVIRLP DVItYH
DSSWRDFK DQG ®IDG VKH Z D\ LQ
GLVWP DQV@QJ EDUIHWY DQG WILYLQJ VIRZ DUG
HT XLVDE ®1 RSSRUXQLW |RU, QGLI HQRXV
HQWALB UVHV RSHLDVIQJ Z LVKLQ VKH 6 RFLDO
( QVHLB UVH VHFVRU
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