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6HYHQIN\ QLQIK 6HWLRQ RIIIKH 6L[IK &RPPLilIHH

$IHQGD LHP
SHSRUI RI IKH ,QIHUQDILRQDY /DZ &RPPLWLRQ RQ IKH ZRUN RI LIV VHYHQIN. ILIIK VHWLRQ

6IDIHPHQI EN\ ,FHIDQG RQ EHKDOI RI'KH 1RUGLF FRXQIULHV
" HILYHUHG E\ 6HVVHOID 6LIXUeDUGYMLU = LUHFIRU *HQHUDO IRV /HJD0 $1IDLWV
2FIREHU

OU ODGDP &KDW

, KDYH IKH KRQRUR VSHDN RQ EHKDOI R1 IKH 1.RUGLF FRXQIULHV = HQPDUN )LQIDQG

1RUZD\ 6ZHGHQ DQG P\ RZQ FRXQIN ,FHIDQG

ZH ZRX0G 0LNH IR XVH WKLV RSSRUXQU\ IR PDNH D IHZ JHQHUDO UHPDUNV EHIRUH
FRPPHQILQJ RQ WKH IRSLFV FRYHUHG LQ &OXVIHU , R1WKH SHSRUIRT IKH ,QIHUQDILRQDI
/DZ &RPPLWLRQ 7KH 1RUGLFV UHLIHUDIH RXUGHHS DSSUHFLDILRQ R1WKH ZRUN R IIKH
&RPPLWLRQ DQG LIV FRQIULEXILRQ IIR YKH SURJUHWLYH GHYHIRS PHQIIDQG FRGLILFDILRQ
Rl LQWHUQDILRQDO 0DZ LQ DFFRUGDQFH ZLUIK LWV PDQGDIH =H ZHIFRPH IKH
&RPPLWLIRQYV SHSRUI RQ IKH ZRUN RI LIV VHYHQIN ILIWK VHWLRQ DQG H[SUHW RXU

DSSUHFLDILRQ IRU IKH GHIDLOHG VXPPDU\ SURYLGHG LQ &KDSHHU ,, RI WKH SHSRUI

—H KDYHIDNHQ QRIH R1 D0 #KH UHT XHWV IRU LQIRUPDILRQ FRQIDLQHG LQ &KDSIHU,,, RI
iKH SHSRUW ([DPSOHV R1 6IDIH SUDFILFH DUH SDUILFXODUON\ SHUILQHQW IRU PDQ\ RIKH

IRSLFV FXUHQHION XQGHU FRQVLGHUDILRQ DQG ZH ZL00 PDNHHYHU\ HIIRW IR SURYLGH IIKH
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&RPPLWLRQ ZLIK UHHYDQW LQIRUPDILRQ ZKHUH DYDLWIDEOH DQG HQFRXUDJH RIKHJ

6IDIHV IR GR IIKH VDPH

OU ODGDP &KDW

, ZL0 QRZ WXUQ IR IKH ILUWI FOXWIHU DQG VIDUI ZLWK IIKH WRSLF RI ,PPXQUIN RI 6IDIH
21ILFLDWV IIRP IRUHLIQ FULPLQDO NXULVGLFILRQ 7KH 1RUGLFV ZRX0G 0LNH IR IKDQN HKH
&RPPLWLRQ IRVIKH ZRUN GRQH IKXV 1DU RQ IKLV IRSLF DQG FRQYH\ D VSHFLDO IKDQNV
IR WKH 6SHFLD0 SDSSRUIHXU IRU KLV GLILIHQW ZRUN LQ SUHSDULQJ KLV ILUWW UHSRU ZKLFK
KDV LQDXJXUDIHG WKH VHFRQG UHDGLQJ RI WKH WRSLF DQG R IKH WZR SUHYLRXV

UDSSRUIHXW

7KH 1RUGLF FRXQIULHV UHIHU IR RXU SUHYLRXV VIDIHPHQIV RQ WKH WRSLF DQG LQ
SDUILFX0DU #KH FRPPHQIV VXEPLIIHG IR WKH 6HFUHIDUN *HQHUD0 RQ EHKDOI RI WKH
1RUGLF FRXQWLHV RQ " HFHPEHU ZKLFK FRQIDLQ WKH VKDUHG YLHZV R1 IKH
1 RUGLF FRXQWULHV ZLIK UHIDUGV IR IKH GUDIW DUILFOHV DGRSIHG EN WKH &RP PLWLRQ RQ

ILUVI UHDGLQJ  =H UHFDO0 RXU RYHUDOO DWHWPHQH
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DUILFOHV DGRSHHG EN IKH &RP PLWLRQ RQ ILUWI UHDGLQJ DI KH VHYHQIN WKLUG VHWLRQ
LQ = H VXSSRUI'#KH DSSURDFK IIDNHQ IR IKH ZRUN RI IKH &RP PLWLRQ Dii KLV
WIDJH RIIKH SURFHW  ZKLFK EDVHV LIVHOI RQ iKH JHQHUDO SRVLILRQ WKDIl WKH YLHZV R
6IIDIHV DV ZH)0 DV QHZ GHYHIRSPHQIV IR WKH IRSLF DUH FHQIUDO ZKHQ FRQVLGHULQJ IKH

GUDII DUILFOHV RQ VHFRQG UHDGLQJ

= LIK UHIDUGV IR GUDIW DULFORV ~ DQG  IIKH 2.RUGLF FRXQIULHV UHLIHUDIH RXU SRVLILRQ
WKDIl IKHVH DUILFOHV DV DGRSIHG EN IKH &RPPLWLRQ RQ ILUWI UHDGLQJ DGHTXDIH\
GHILQH WKH VFRSH RI IKH GUDIW DUILFOHV RQ LPPXQUIN\ RI GUDIH RIILFLDOV IURP IRUHLIQ
FILPLQDO IXUWVGLAILRQ DQG HWIDEOLVK WKH NH\ HIHPHQIV DQG GHILQUILRQV RI WKHL
FRQUHQI = H FRQILQXH R EHOLHYH IIKDH iKH IHUP 3FULPLQDO IXULVGLRILRQ™ QHHGV IR EH
GHILQHG RU H[ SODLQHG LQ DQRIKHU ZD\ LQ WKH LQIURGXFIRUN SURYLVLRQV RIIKH GUDIW
DUILFOHV 7KLV LV HWHQIILDO ERIK IR iKH 0HJDO DQG SUDFILFDO VFRSH R1 IKH GUDII DUILFOHV
—H QRIH IKDW iKH = UDILQJ &RPPLIHH FRQVLGHW LI DSSURSULDIH IR FRQVLGHU IIKH
GHILQUILRQV LQ GUDIN DUILFOH Dl WKH QHI VHWLRQ ZKHQ PHPEHW ZL00 KDYH D FOHDU
YLHZ RIKH HQILUH VHI R1 iKH GUDIW DUILFOHV = H VXSSRUIIKDIF GHFLVLRQ DQG LQYLIH IIKH

&RPPLWLRQ IR FRQVLGHU IKH FRQFHUQV R1 IIKH 1.RUGLF FRXQIULHV D KD IDJH

7KH 1RUGLF FRXQIULHV VXSSRUIIKH IRUPXODILRQ RI' = UDIW UILFOH ~ SDUDJUDSK DV
SURYLVLRQDIO\ DGRSIHG RQ VHFRQG UHDGLQJ GXULQJ WKH VHYHQIN ILNIK VHWLRQ =H
UHFDO0 RXU VXSSRUN IRU DQ H[ SOLFLW UHIHUHQFH LQ IKDW SURYLVLRQ #R WKH LQIHUQDILRQDO
DIUHHPHQIV HVIDEOLVKLQJ LQWHUQDILRQDO FULPLQDO FRXUIV DQG WLEXQDIV UHFRJIQL]LQJ

iKH DXIRQRP\ RI'IKH0HJIDO UHJLPHV DSSOLFDECH IR VXFK LQWHUQDILRQDO FULPLQDO FRXUIV
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DQG WLEXQDWV ZKLFK UHPDLQ RXIVLGH IIKH VFRSH RI1 IKH SUHVHQW GUDIW DUILFORV = H
FRQFXU ZLIK WKH GHFLVLRQ R DYRLG D VHSDUDIH UHIHUHQFH IR LQWHUQDILRQDO FULPLQDO
FRXUIV DQG WULEXQDOV HWDEOLVKHG EN UHVROXILRQV RI' LQUHUQDILRQDO RUJDQL]DILRQV
6XFK ERGLHV DV 1DU DV WKH\ DUH UHOHYDQW WR WKH SUHVHQW FRQIH[W ZL00 LQ DQ\ FDVH
KDYH IKHLU XOILPDiiH 0HJDO EDVLY LQ D HUHDIN\ UX0H DQG WKXV QRWUHTXLUH VSHFLDO PHQILRQ
LQ IKH GUDIW DUILFOHV - &RQFHUQV UHIDILQJ IR FODULIN RQ IKLV SRLQIFDQ EH DGGUHWHG E\

VSHFLDO UHIHUHQFH LQ IKH FRP PHQIDULHY

7KH 1RUGLF FRXQIULHV VXSSRUINIKH UHIHQILRQ R1 = UDII SUILFOH DV DGRSIHG RQ ILUVI
UHDGLQJ DQG UHLHUDIH RXU YLHZ IIKDW IKH FXWIRPDU\ UX0HV RQ LPPXQUN ratione
personae DV IKH\ SUHVHQION VIDQG FRYHU IKH +HDG RI 6IDIH +HDG R1 *RYHUQPHQ!
DQG OLQLVIHU IRU IRUHLIQ DIIDLWV SV IRU = UDII BUILFH ~ ZH VXSSRUINIKH GHFLVLRQ IR
UHSODFH §KH HLSUHWLRQ 3IHUP RI RIILFH™ ZLIK IKH H[SUHWLRQ 3SHURG RI RIILFH”

ZKLFK PRUH FOHDUO\ UHIOHFIV KD LPPXQUIN ratione personae UHIDIHV iR WKH DRIXDO
SHULRG LQ ZKLFK IKH +HDG RI 6IDIH LV LQ R1ILFH DQG DFFRP PRGDIHV EHIlfHU IRU WKH IDFW

KDl +HDGV RI GIDIH
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DGIXWIPHQIV PDGH IR WKHIH[I RT ZKDii ZDV LQ IKH ILWI UHDGLQJ = UDIW SBUILFOHV  DQG
DQG ZKDW KDV EHHQ SURYLVLRQDOON DGRSWHG DV = UDIW PUILFOH  GXULQJ IKH VHYHQIN
ILK VHWLRQ 7KHVH FKDQJHV HQKDQFH FIDULIN DQG FRQIUEXIH WR PDNLQJ WKH

SURYLVLRQ D VLPSOHU UHDG

)LQDION\ WKH 21RUGLF FRXQUIULHV UHLWHUDIH RXU DSSUHFLDILRQ IR IKH &RPPLWLRQ IRU
HQJDJLQJ ZLIK WKH WRSLF RI ,PPXQUN RI 6IDIH 21ILFDV IIRP 1RUHLIQ FULPLQDO
IXULVGLAILRQ DQG IRU IIKH SURJUHW PDGH GXULQJ WKH VHYHQIN ILIIK VHWLRQ =H ZL00
FRQILQXH IR FRIWDERUDIH ZLIK IKH &RP PLWLRQ RQ IKH IRSLF ZLIK JUHDI LQUHUHWI- DV
HKH IRFXV LQ IKH XSFRPLQJ VHWLRQ WXUQV IR IKH VHFRQG UHDGLQJ RI1 IKH UHPDLQLQJ

SDUIV R1 WKH VHIFRT GUDIW DUNLFORV
OU ODGDP &KDW
, ZL0 QRZ WXUQ IR WKH IRSLF R1 36HD (HYHO ULVH LQ LQUHUQDILRQDO 0DZ~

7KH 1RUGLFV FRQILQXH IR VXSSRUI'IKH ZRUN RI IKH &RPPLWLRQ RQ KLV KLIKO\
UHOHYDQW IRSLF = H WKDQN IKH &R FKDLUV DV ZH0 DV D00 PHPEHW RIIKH 6IXG\ *URXS

IRU IKHWU RQJRLQJ ZRUN

6FLHQILILF HYLGHQFH LQGLFDIHV IKDIf UHIDUGOHW RI DQ\ FLPDIH FKDQJH PLILIDILRQ VHD
OHYHV ZL00 FRQILQXHIR ULVH DQG VID\ HIHYDIHG IRU DQ XQIRUHVHHQ ILPH  DOIKRXJK IKH
PDJQLYXGH DQG UDIH R1 VHD OHYHO ULVH ZL00 GHSHQG RQ KRZ IDVI HPLWLRQV ZL0 EH

UHGXFHG
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7KH 1RUGLFV ZHIFRPH IKH UHFHQIN KLIK OHYHO) SOHQDU\ PHHILQJ RQ VHD OHYHO ULVH

ZKHH ZH D0 UHFRJQLVHG WKH VLIQLILFDQW FKDOOHQJHV SRVHG E\ VHD OHYH0 ULVH
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HLMWLQJ LQUHUQDILRQDO 0HJDO REOLIDHLRQV ZKHUH WKH\ ILQG DSSOLFDILRQ LQ WKH

FRQILQXLUN RI VIDIHKRRG DQG WKH SURIHFILRQ R1 SHWVRQV DHHAIHG EN VHD (HYHO ULVH
OU ODGDP &KDW

,QIHUQDILRQDO0 0DZ VHUYHV WR SURYLGH VHFXUIN  FHUIDLQIN DQG VDIHIN IR D0 RI
KXPDQNLQG I PXW EH D YDQJXDUG RI WDELOLN\ LQ WKH IDFH RI LQVIDELOLIN Il PXW
SURYLGH SURIHFILRQ R WKRVH ZKR QHHG LI IKH PRW LQFOXGLQJ IIKH GIDIHV DQG

FRP PXQLUILHV FRQIVRQILQJ IIKH WKUHDIV R1 VHD OHYHO ULVH

,Q WKLV UHIDUG WKH LRUGLFV XQGHUVFRUH IKH LP SRUIDQFH SODFHG RQ IIKH SULQFLSOHV RI
0HJDO WDELOLIN\ DQG 0HJDO FHUIDLQIN LQ IKH BUIXG\ *URXSYV GLVFXWLRQV 2XU PHDVXUHV
iR DGGUHW D0 DVSHFIV R1 VHD (HYHO ULVH LQFOXGLQJ IIKH FRQILQXLIN R1 GIDIHKRRG DQG
IKH SURWHAILRQ RT SHWRQV P X HQVXUH 0HJDO VIDELOLIN  FHUIDLQIN DQG SUHGLFIDELOLIN

L1 IKH\ DUH iR EHDU 1UXLY DQG EH HITHRILYH

/INHZLVH DQ\ GLVFRXUWH RQ VHD OHYHO ULVH LQ UHODILRQ §R EDVHOLQHV DQG PDULILPH
JRQHV PXVI EH X0\ FRQULVIHQW ZLIK IKH SQUIHG LDILRQV &RQYHQILRQ RQ IKH /DZ RI
IKH 6HD ZKLFK VHIV RXII IKH 0HIDO IDPHZRUN ZLIKLQ ZKLFK D) DRILYLILHV LQ IKH
RFHDQV DQG VHDV PXVIl EH FDWLHG RXH /HJD0 VIDELOUN DQG SUHGLRIDELOL EDVHG RQ
LQIHUQDILRQDO 0DZ DUH UKH QHFHWDUN IRXQGDILRQV IRU 6IDIHV LQ IDFNOLQJ WKH
FKDOOHQJHV SRVHG EX VHD CHYHO ULVH ) RUIIKLVUHDVRQ IKH LOIHIULIN R1IKH &RQYHQIRQ

DV ZH00 DV LIV XQLYHUVDO DQG XQLILHG FKDUDHIHU PXWI EH PDLQIDLQHG

$GCUHWLQJI WKHIKUHDIV EURXJIKWEN ULVLQJ VHD OHYHOV LV IIKH NRLQW UHVSRQVLELOLIN\ R1 DO

6IDIHV  EXW ZH FDQQRI DGGUHW WKHVH IIKUHDIV IKURXJK FUHDILYH LQWHUSUHIDILRQ RI
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IRXQGDILRQDO CHIDO LOWIUXPHQIV  2XU EHVI LQIHQILRQV FDQQRI EUGJIH XQEULGIHDEH
JDSV 7KDI ZL0 RQU\ VSDZQ IXUIKHU XQFHUIDLOIN DQG XQSUHGLFIDELOU\ +HUH ZH QHHG
0HIDO DFILRQ E\ IKH JORED) FRPPXQUA DQG IIKH LRUGLF FRXQIULHV VIDQG UHDG\ IR

HQJDJH DRILYHO\ LQ VXFK ZRUN IRUWKH EHQHILI RT D0 DQG LQ SDUILFXODU IKRVH PRI

DIHAIHG
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YXUIKHUPRUH WKH LRUGLF FRXQIULHV DIVR FRPPHQG IKH &RP PLWLRQN IHFRJIQUIRQ
RI WKH QHHG IR HQVXUH JHQGHU SDUUN LQ QDILRQD) DQG LQIHUQDILRQDO LQWILIXILRQV
LQFOXGLQJ LQ IHUPV RI LIV RZQ FRPSRVUILRQ ZKHUH IXUIKHU SURJUHW VKRX(G EH PDGH
IR FRPSO\ ZLIK KLV REIHFILYH 7KH OHPEHU 6IDIHV DUH R1 FRXUH EHVI SIDFHG IR

HQVXUH SDULI\ EN SUHVHQILQJ IHPDOH FDQGLGDIHV IR UXQ IRU D SODFH LQ IKH ,/ &

7KH 1RUGLFV ZRX0G DOVR 0LNH IR GUDZ DIHQILRQ R IKH UXWI IXQG RQ DWLVIDQFH IR
6SHFLD0 SDSSRUIHXWV IIKDI ZDV HIDEOLVKHG LQ ~H ILQG LW LPSRUDQU IKDIf IKH
ZRUN RI WKH 6SHFLDO SDSSRUIHXW LV QRW DIHHFIHG ENWKH 0DFN RI UHVRXUFHV  DQG WKDI
DVR WKH 6SHFLD0 SDSSRUHXW ILRP  GHYHIRSLQJ UHJLRQV KDYH IKH QHFHWDU\

DWLVIDQFH IR XQGHUWIDNH IIKH UHVHDUFK UHTXLUHG IRU IKH SUHSDUDILRQ R1 WKHLU UHSRUIV





