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7ULEXQDOV�KDYH�EHHQ�GHILQHG�DV� �%RGLHV�RXWVLGH� WKH�KLHUDUFK\�RI� WKH�FRXUWV�ZLWK�DGPLQLVWUDWLYH�RU� MXGLFLDO� IXQFWLRQV�� �&XU]RQ��'LFWLRQDU\�RI�/DZ��������S�����
$GPLQLVWUDWLYH� WULEXQDOV� UHVROYH� GLVSXWHV� EHWZHHQ�� IRU� H[DPSOH�� WKH�FLWL]HQ�DQG�DQ�RIILFHU�RI�D�JRYHUQPHQW�DJHQF\�RU�EHWZHHQ�LQGLYLGXDOV�LQ�DQ�DUHD�RI�ODZ�LQ�ZKLFK�WKH�JRYHUQPHQW�KDV�OHJLVODWHG�WKH�FRQGXFW�RI�WKHLU�UHODWLRQV�

5($6216�)25�(;,67(1&(
$GPLQLVWUDWLYH�WULEXQDOV�KDYH�EHHQ�HVWDEOLVKHG�E\�VWDWXWH��LQ�WKH�PDLQ��WR�UHVROYH�
x GLVSXWHV�EHWZHHQ�D�SULYDWH�FLWL]HQ�DQG�D�FHQWUDO�JRYHUQPHQW�GHSDUWPHQW��VXFK�DV�FODLPV�WR�VRFLDO�VHFXULW\�EHQHILWV�
x GLVSXWHV� ZKLFK� UHTXLUH� WKH� DSSOLFDWLRQ� RI� VSHFLDOLVHG�NQRZOHGJH� RU� H[SHUWLVH�� VXFK� DV� WKH� DVVHVVPHQW� RI�FRPSHQVDWLRQ�IROORZLQJ�WKH�FRPSXOVRU\�SXUFKDVH�RI�ODQG��DQG
x RWKHU� GLVSXWHV� ZKLFK� E\� WKHLU� QDWXUH� RU� TXDQWLW\� DUH�FRQVLGHUHG�XQVXLWDEOH�IRU�WKH�RUGLQDU\�FRXUWV��VXFK�DV�IL[LQJ�D�IDLU�UHQW�IRU�SUHPLVHV�RU�LPPLJUDWLRQ�DSSHDOV�
7KH�PDLQ�UHDVRQV� IRU� WKH�FUHDWLRQ�RI�DGPLQLVWUDWLYH� WULEXQDOV�PD\�EH�LGHQWLILHG�DV�
x WKH�UHOLHI�RI�FRQJHVWLRQ�LQ�WKH�RUGLQDU\�FRXUWV�RI�ODZ��WKH�FRXUWV�FRXOG�QRW�FRSH�ZLWK�WKH�FDVH�ORDG�WKDW�LV�QRZ�ERUQH�E\�VRFLDO�VHFXULW\�WULEXQDOV��HPSOR\PHQW�WULEXQDOV�DQG�WKH�OLNH��
x WKH�SURYLVLRQ�RI�D�VSHHGLHU�DQG�FKHDSHU�SURFHGXUH� WKDQ� WKDW�DIIRUGHG�E\�WKH�RUGLQDU\�FRXUWV��WULEXQDOV�DYRLG�WKH�IRUPDOLW\�RI�WKH�RUGLQDU\�FRXUWV����DQG
x WKH�GHVLUH� WR�KDYH�VSHFLILF� LVVXHV�GHDOW�ZLWK�E\�SHUVRQV�ZLWK�DQ� LQWLPDWH� NQRZOHGJH� DQG� H[SHULHQFH� RI� WKH� SUREOHPV�LQYROYHG��ZKLFK�D�FRXUW�ZLWK�D�ZLGH�JHQHUDO� MXULVGLFWLRQ�PLJKW�QRW�DFTXLUH��
1RWH�� D� GLVWLQFWLRQ� PXVW� EH� GUDZQ� EHWZHHQ� DGPLQLVWUDWLYH� WULEXQDOV�DQG� GRPHVWLF� WULEXQDOV�� � 'RPHVWLF� WULEXQDOV� DUH� ERGLHV� DSSRLQWHG�ZLWKLQ� DQ� RUJDQLVDWLRQ� WR� GHFLGH� GLVSXWHV�� HJ�� WKH� 'LVFLSOLQDU\�&RPPLWWHH� RI� WKH� *HQHUDO� 0HGLFDO� &RXQFLO�� ZKLFK� FRQWUROV� WKH�SURIHVVLRQDO�DFWLYLWLHV�RI�GRFWRUV�
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$�OLVW�RI�WULEXQDOV�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�&RXQFLO�RQ�7ULEXQDOV�LV�SXEOLVKHG�DQQXDOO\�LQ�WKH�FRXQFLO
V�UHSRUW�� ,Q�WKH�UHSRUW�IRU���������WKLV�OLVW�LQFOXGHG��DJULFXOWXUDO�ODQG�WULEXQDOV��FKLOG�VXSSRUW�DSSHDO�WULEXQDOV��WKH�&LYLO�$YLDWLRQ�$XWKRULW\�DQG�WKH�'LUHFWRU�*HQHUDO�RI�)DLU�7UDGLQJ�LQ�WKHLU� OLFHQVLQJ� IXQFWLRQV�� FULPLQDO� LQMXULHV� DGMXGLFDWRUV�� WKH� 'DWD�3URWHFWLRQ� 5HJLVWUDU�� HGXFDWLRQ� DSSHDO� FRPPLWWHHV�� LPPLJUDWLRQ�DGMXGLFDWRUV� DQG� WKH� ,PPLJUDWLRQ� $SSHDO� WULEXQDO�� LQGXVWULDO� WULEXQDOV��UHQDPHG� HPSOR\PHQW� WULEXQDOV��� WKH� WZR� /DQGV� 7ULEXQDOV�� PHQWDO�KHDOWK� UHYLHZ� WULEXQDOV�� WKH� &RPSWUROOHU�*HQHUDO� RI� 3DWHQWV�� ZDU�SHQVLRQV� DSSHDO� WULEXQDOV�� UHQW� DVVHVVPHQW� FRPPLWWHHV�� VRFLDO�VHFXULW\� DSSHDO� WULEXQDOV� DQG� WKH� 6RFLDO� 6HFXULW\� &RPPLVVLRQHUV��GLVDELOLW\� DQG� PHGLFDO� DSSHDO� WULEXQDOV�� WKH� JHQHUDO� DQG� VSHFLDO�FRPPLVVLRQHUV� RI� LQFRPH� WD[�� WUDIILF� FRPPLVVLRQHUV�� YDOXDWLRQ� DQG�FRPPXQLW\�FKDUJH�WULEXQDOV��DQG�9$7�WULEXQDOV�

*(1(5$/�&216,'(5$7,216
�D� 7ULEXQDOV�PD\�FRQVLVW�RI�RQH�SHUVRQ�EXW�XVXDOO\�WKHUH�ZLOO�EH�WKUHH�PHPEHUV���7ULEXQDOV�DUH�QRW�FRPSRVHG�RI�JRYHUQPHQW�RIILFLDOV���2IWHQ� WKH\� DUH� FRQVWLWXWHG� RI� OD\�PHPEHUV� RI� WKH� SXEOLF�� VRPHWLPHV�FRPLQJ� IURP� JURXSV� VXFK� DV� HPSOR\HUV
� RUJDQLVDWLRQV� DQG� WUDGH�XQLRQV�� � %XW� LQ� FHUWDLQ� WULEXQDOV� VSHFLDOLVW� TXDOLILFDWLRQV� DUH� UHTXLUHG��HJ�� LQ�PHGLFLQH�RU� LQ� ODQG�YDOXDWLRQ��DQG�PHPEHUVKLS�PD\�LQYROYH�D�IXOO�WLPH� VDODULHG� DSSRLQWPHQW� 7KH� FKDLUPDQ� LV� LQGHSHQGHQW� DQG� LV�XVXDOO\� OHJDOO\� TXDOLILHG� LQ� DFFRUGDQFH� ZLWK� V��� RI� WKH� &RXUWV� DQG�/HJDO� 6HUYLFHV� $FW� ����� �D� VHYHQ� \HDU� JHQHUDO� TXDOLILFDWLRQ����&KDLUPHQ�XQGHUJR�WUDLQLQJ�RUJDQLVHG�E\�WKH�-XGLFLDO�6WXGLHV�%RDUG�
�E� $SSRLQWPHQWV�DUH�XVXDOO\�PDGH�IRU�D�IL[HG�SHULRG�RI�\HDUV�
�F� 0DQ\� WULEXQDOV�� OLNH� WKH� /DQGV� 7ULEXQDO� DQG� WKH�FRPPLVVLRQHUV� RI� LQFRPH� WD[�� H[HUFLVH� VWULFWO\� MXGLFLDO� IXQFWLRQV���6RPH�� OLNH� WKH�&LYLO�$YLDWLRQ�$XWKRULW\��EDVH� WKHLU�GHFLVLRQV�RQ�ZLGHU�DVSHFWV�RI�SROLF\��H[HUFLVLQJ�UHJXODWRU\�IXQFWLRQV�LQ�D�MXGLFLDO�IRUP�
�G� ,Q� ������ OHJDO� DLG� ZDV� DYDLODEOH� EHIRUH� WKH� /DQGV� 7ULEXQDO��WKH�&RPPRQV�&RPPLVVLRQHUV�DQG� WKH�(PSOR\PHQW�$SSHDO�7ULEXQDO��OHJDO�DVVLVWDQFH�E\�ZD\�RI�UHSUHVHQWDWLRQ�ZDV�DYDLODEOH�EHIRUH�PHQWDO�KHDOWK�UHYLHZ�WULEXQDOV�DQG�IRU�FHUWDLQ�SURFHHGLQJV�EHIRUH�WKH�3DUROH�%RDUG�� � /HJDO� DGYLFH� DQG� DVVLVWDQFH� ZLWKRXW� UHSUHVHQWDWLRQ� FDQ� EH�REWDLQHG�LQ�FRQQHFWLRQ�ZLWK�DOO�WULEXQDO�SURFHHGLQJV��3DUW�,,,��/HJDO�$LG�$FW�������
�H� ,Q�JHQHUDO�� WULEXQDOV�DUH�QRW�ERXQG�E\� WKH� UXOHV�RI�HYLGHQFH�REVHUYHG�LQ�FRXUWV�DQG�FRXOG�QRW�UHDFK�GHFLVLRQV�VLPSO\�DQG�VSHHGLO\�LI� WKH\� ZHUH�� � 6RPH� WULEXQDOV� IROORZ� SURFHGXUHV� WKDW� DUH� HVVHQWLDOO\�LQTXLVLWRULDO�UDWKHU�WKDQ�DGYHUVDU\��EXW�PLQLPXP�VWDQGDUGV�RI�HYLGHQFH�DQG�SURRI�PXVW�EH�REVHUYHG E\�WULEXQDOV�LI�MXVWLFH�LV�WR�EH�GRQH�
�I� 7KH� OHJDO� SURIHVVLRQ� KDV� QR� PRQRSRO\� RI� WKH� ULJKW� WR�UHSUHVHQW� WKRVH� DSSHDULQJ� EHIRUH� WULEXQDOV�� � 7KLV� IDFW� DORQH� PDNHV�WULEXQDOV� PRUH� DFFHVVLEOH� WR� WKH� SXEOLF� WKDQ� WKH� FRXUWV�� VLQFH� DQ�LQGLYLGXDO
V�FDVH�PD\�RIWHQ�EH�SUHVHQWHG�HIIHFWLYHO\�E\�D�WUDGH�XQLRQ�RIILFLDO�� DQ� DFFRXQWDQW�� D� VXUYH\RU�� D� GRFWRU�� D� VRFLDO� ZRUNHU� RU� D�IULHQG�
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�J� 5HJDUGLQJ�DSSHDOV�� WKH�)UDQNV�&RPPLWWHH�RQ�7ULEXQDOV�DQG�,QTXLULHV� ������� FRQVLGHUHG� WKDW� WKH� LGHDO� DSSHDO� VWUXFWXUH� WRRN� WKH�IRUP RI� D� JHQHUDO� DSSHDO� IURP� WKH� WULEXQDO� RI� ILUVW� LQVWDQFH� WR� DQ�DSSHOODWH� WULEXQDO�� WKDW� DV�D�PDWWHU�RI�SULQFLSOH� DSSHDO� VKRXOG�QRW� OLH�IURP�D�WULEXQDO�WR�D�PLQLVWHU��DQG�WKDW�DOO�GHFLVLRQV�RI�WULEXQDOV�VKRXOG�EH�VXEMHFW� WR�UHYLHZ�E\�WKH�FRXUWV�RQ�SRLQWV�RI ODZ���7KH�VWUXFWXUH�RI�VRFLDO� VHFXULW\� DSSHDOV� FRPSOLHV� EURDGO\� ZLWK� WKLV� SDWWHUQ� EXW� PDQ\�RWKHU�WULEXQDOV�GHSDUW�IURP�LW�
&21752/�2)�$'0,1,675$7,9(�75,%81$/6

,W�FDQ�EH�VDLG�WKDW�WULEXQDOV�DUH��FRQWUROOHG��LQ�WKUHH�ZD\V�
x 7KH\�DUH�JRYHUQHG�E\�WKH�7ULEXQDOV�DQG�,QTXLULHV�$FW������x 7KH�&RXQFLO�RQ�7ULEXQDOV�NHHSV�XQGHU�UHYLHZ�WKH�FRQVWLWXWLRQ�DQG�ZRUNLQJ�RI�D�ODUJH�QXPEHU�RI�WULEXQDOV��DQGx 7KH\�DUH�FRQWUROOHG�E\� WKH�FRXUWV��XVXDOO\� WKURXJK�DQ�DSSHDO�URXWH�� DQG� WULEXQDOV� DUH� REOLJHG� WR� REVHUYH� WKH� SULQFLSOHV� RI�QDWXUDO� MXVWLFH� DQG� DUH� VXEMHFW� WR� WKH� VXSHUYLVLRQ� RI� WKH�4XHHQ
V�%HQFK�'LYLVLRQ�RI�WKH�+LJK�&RXUW�
75,%81$/6�$1'�,148,5,(6�$&7�����
7KH� )UDQNV� &RPPLWWHH� RQ� 7ULEXQDOV� DQG� ,QTXLULHV� ������� PDGH�UHFRPPHQGDWLRQV�IRU�LPSURYLQJ�WULEXQDOV�ZKLFK�ZHUH�LPSOHPHQWHG�E\�WKH�7ULEXQDOV� DQG� ,QTXLULHV�$FW� ������ZKLFK�ZDV� UH�HQDFWHG� LQ� �����DQG�DJDLQ�LQ������
�D� 7KH� FKDLUPHQ� RI� FHUWDLQ� WULEXQDOV� ZHUH VHOHFWHG� E\� WKH�PLQLVWHU� FRQFHUQHG� IURP� D� SDQHO� RI� SHUVRQV� DSSURYHG� E\� WKH� /RUG�&KDQFHOORU� �V���� �&KDLUPHQ�DUH�QRZ�VHOHFWHG�E\� WKH�/RUG�&KDQFHOORU�DQG�WKH�PLQLVWHU�
�E� ,Q�WKH�FDVH�RI�PRVW�WULEXQDOV�WKH�PLQLVWHU
V�SRZHU�WR�WHUPLQDWH�PHPEHUVKLS�RI�D�WULEXQDO�FDQ�RQO\�EH�H[HUFLVHG�ZLWK�WKH�FRQFXUUHQFH�RI�WKH�/RUG�&KDQFHOORU��V���
�F� $OO� WULEXQDOV� DUH�XQGHU� D�GXW\�� LI� UHTXHVWHG�RQ�RU� EHIRUH� WKH�JLYLQJ�RU�QRWLILFDWLRQ�RI�WKH�GHFLVLRQ��WR�JLYH�UHDVRQV�IRU�WKHLU�GHFLVLRQ��VXFK�UHDVRQV�ZKHWKHU�ZULWWHQ�RU�RUDO�EHLQJ�GHHPHG�WR�IRUP�SDUW�RI�WKH�UHFRUG�IRU�WKH�SXUSRVH�RI�UHYLHZ�E\�FHUWLRUDUL �V����
�G� $SSHDOV�RQ�SRLQWV�RI�ODZ�OLH�IURP�FHUWDLQ�WULEXQDOV�WR�WKH�+LJK�&RXUW��V����
&281&,/�21�75,%81$/6
7KH�FRXQFLO�LV�XQGHU�D�GXW\�WR�NHHS�XQGHU�UHYLHZ�WKH�FRQVWLWXWLRQ�DQG�ZRUNLQJ�RI�D� ODUJH�QXPEHU�RI�WULEXQDOV���7KH�PHPEHUV�RI�WKH�&RXQFLO��EHWZHHQ� ��� DQG� ���� DUH� DSSRLQWHG� E\� WKH� /RUG� &KDQFHOORU�� � 7KH�&RXQFLO�PHHWV�RQFH�D�PRQWK���7KH�UROH�RI�WKH�&RXQFLO�RQ�7ULEXQDOV�LV�DV�IROORZV�
�D� 7R�UHSRUW�RQ� WULEXQDOV�XQGHU� LWV�VXSHUYLVLRQ�DQG�DQ\�PDWWHUV�UHIHUUHG�WR�LW�E\�WKH�/RUG�&KDQFHOORU��V����
�E� 7R� UHFHLYH� DQG� LQYHVWLJDWH� FRPSODLQWV� DERXW� WULEXQDOV� �EXW�WKHUH�LV�QR�SRZHU�WR�DOWHU�WULEXQDO�GHFLVLRQV��
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�F� 7R�PDNH�DQ�DQQXDO�UHSRUW�WR�WKH�/RUG�&KDQFHOORU��V���
�G� 7R� EH� FRQVXOWHG� EHIRUH� DQ\� SURFHGXUDO� UXOHV� DUH� PDGH� IRU�DQ\�WULEXQDOV�VXEMHFW�WR�LWV�VXSHUYLVLRQ��V���
�H� 7R� PDNH� JHQHUDO UHFRPPHQGDWLRQV� RQ� WKH� DSSRLQWPHQW� RI�WULEXQDO�PHPEHUV��V���
7+(�&28576
6HH� -DFTXHOLQH� 0DUWLQ�� 7KH� (QJOLVK� /HJDO� 6\VWHP�� FKDSWHU� �� IRU�H[DPSOHV�RI�WKH�DSSHDO�V\VWHP�
7ULEXQDOV� DUH� REOLJHG� WR� REVHUYH� WKH� SULQFLSOHV� RI� QDWXUDO� MXVWLFH��QDPHO\�� WKDW� QR� PDQ� PD\� EH� D� MXGJH� LQ� KLV� RZQ� FDXVH� �WKH� UXOH�DJDLQVW�ELDV��DQG� WKDW�ERWK�VLGHV� WR� WKH�GLVSXWH�PXVW�EH�KHDUG�DQG��PRUHRYHU��JLYHQ�D�KHDULQJ�ZKLFK� LV� IDLU�� �$GPLQLVWUDWLYH� WULEXQDOV�DUH�SXEOLF� VWDWXWRU\� ERGLHV� LQIHULRU� WR� WKH� RUGLQDU\� FRXUWV� RI� ODZ� DQG�� DV�VXFK�� WKH\� DUH� VXEMHFW� WR� WKH� VXSHUYLVLRQ� RI� WKH� 4XHHQ
V� %HQFK�'LYLVLRQ�RI�WKH�+LJK�&RXUW��ZKLFK��RQ�DQ�DSSOLFDWLRQ�IRU�MXGLFLDO�UHYLHZ�RI� D� WULEXQDO
V� GHFLVLRQ�� PD\� LVVXH� WKH� SUHURJDWLYH� UHPHGLHV� RI�FHUWLRUDUL��PDQGDPXV DQG� SURKLELWLRQ�� � ,W�PD\� GR� VR� IRU� D YDULHW\� RI�UHDVRQV�� DV� ZKHUH� WKHUH� KDV� EHHQ� D� YLRODWLRQ� RI� WKH� SULQFLSOHV� RI�QDWXUDO� MXVWLFH�� RU� ZKHUH� WKH� WULEXQDO� KDV� UHIXVHG� WR� H[HUFLVH� LWV�MXULVGLFWLRQ� LQ� D� SDUWLFXODU� FDVH� RU� KDV� H[FHHGHG� LWV� MXULVGLFWLRQ�� RU�ZKHUH�WKHUH�LV�DQ�HUURU�RI�ODZ�RQ�WKH�IDFH�RI�WKH�UHFRUG�RI�WKH�WULEXQDO
V�SURFHHGLQJV���1RWH��WKLV�VXSHUYLVLRQ�E\�WKH�+LJK�&RXUW�WDNHV�WKH�IRUP�RI�UHYLHZLQJ�WKH�OHJDOLW\�RI�WKH�WULEXQDOV
�DFWV��QRW�WKH�UHKHDULQJ�RI�WKH�FDVH�RQ�LWV�PHULWV�

$'9$17$*(6�$1'�',6$'9$17$*(6
7KH�DGYDQWDJH RI�D�WULEXQDO�LV�WKDW�LW�LV�
�D� TXLFN� ZLWK� QR� ORQJ� ZDLWV� IRU� WKH� FDVH� WR� EH� KHDUG� DQG� LW� LV�GHDOW�ZLWK�VSHHGLO\��E� FKHDS��DV�QR�IHHV�DUH�FKDUJHG��F� VWDIIHG�E\�H[SHUWV�ZKR�VSHFLDOLVH�LQ�SDUWLFXODU�DUHDV��G� FKDUDFWHULVHG�E\�DQ�LQIRUPDO�DWPRVSKHUH�DQG�SURFHGXUH��H� DOORZHG� QRW� WR� IROORZ� LWV� RZQ� SUHFHGHQWV�� DOWKRXJK� WULEXQDOV�GR�KDYH�WR�IROORZ�FRXUW�SUHFHGHQWV�
7KH�GLVDGYDQWDJHV RI�WULEXQDOV�DUH�WKDW�
�D� VRPH�DUH�EHFRPLQJ�PRUH�IRUPDO��E� WKH\�DUH�QRW�DOZD\V�LQGHSHQGHQW�RI�WKH�*RYHUQPHQW��DOWKRXJK�WKH�,QGHSHQGHQW�7ULEXQDO�6HUYLFH�QRZ�UHFRPPHQGV�SRVVLEOH�FKDLUPHQ�WR�WKH�/RUG�&KDQFHOORU��F� VRPH�WULEXQDOV�DFW�LQ�SULYDWH��G� WKH\�GR�QRW�DOZD\V�JLYH� UHDVRQV��DOWKRXJK�XQGHU�V���RI� WKH�7ULEXQDOV� DQG� ,QTXLULHV� $FW� ������ WULEXQDOV� OLVWHG� LQ� WKH� $FW�PXVW�JLYH�D�ZULWWHQ�RU�RUDO�VWDWHPHQW�RI�UHDVRQV��LI�DVNHG�WR��H� OHJDO� DLG� LV� QRW� JHQHUDOO\� DYDLODEOH�� H[FHSW� IRU� WKH� /DQGV�7ULEXQDO�� WKH� (PSOR\PHQW� $SSHDO� 7ULEXQDO� DQG� WKH� 0HQWDO�+HDOWK�5HYLHZ�7ULEXQDO��I� WKHUH�LV�QR�JHQHUDO�ULJKW�RI�DSSHDO�WR�WKH�FRXUWV��LW�DOO�GHSHQGV�RQ� WKH�SDUWLFXODU�VWDWXWH�FUHDWLQJ� WKH� WULEXQDO�� �7KH������$FW�
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JLYHV� D� ULJKW� RI� DSSHDO� RQ� D� SRLQW� RI� ODZ� WR� WKH�+LJK�&RXUW�IURP�VSHFLILHG�WULEXQDOV�
�DGDSWHG� IURP� 7�� %ODNHPRUH� DQG� %�� *UHHQH�� /DZ� IRU� /HJDO�([HFXWLYHV��������S�����

(9$/8$7,21�2)�75,%81$/6
$FFRUGLQJ�WR�7��%ODNHPRUH�DQG�%��*UHHQH��/DZ�IRU�/HJDO�([HFXWLYHV��������S���
7KH\� GR� D� XVHIXO� MRE� LQ� WDNLQJ� VRPH� W\SHV� RI� ZRUN� DZD\� IURP� WKH�FRXUWV�DQG�GHDOLQJ�ZLWK�VSHFLDOLVHG�PDWWHUV��OHVV�YDOXDEOH�FODLPV�DQG�PDWWHUV� LQYROYLQJ� WKH�H[HUFLVH�RI�D�GLVFUHWLRQ�� � ,W�KDV�EHHQ�HVWLPDWHG�WKDW� WKH\�GHDO�ZLWK�RYHU�RQH�PLOOLRQ FDVHV�D�\HDU� �3DUWLQJWRQ��0DUWLQ��µ7KH� )XWXUH� RI� 7ULEXQDOV¶�� /HJDO� $FWLRQ�� 0D\� ������ S���� � 3UREOHPV�UHPDLQ� RYHU� ODFN� RI� VWDQGDUG� ULJKWV�� OLNH� WKH� ULJKW� RI� DSSHDO�� DQG�SURFHGXUHV�� � ,Q� PDQ\� LQVWDQFHV� WKH\� PDNH� LPSRUWDQW� GHFLVLRQV�DIIHFWLQJ� SHRSOH
V� OLYHOLKRRGV� DQG� TXDOLW\� RI� OLIH�� � 7KH� &RXQFLO� RQ�7ULEXQDOV� KDV� EHJXQ� WR� LQYHVWLJDWH� WKH� XVH� RI� SUHFHGHQW�� WKH�HVWDEOLVKPHQW� RI� D� VWDQGDUG� FRPSODLQWV� SURFHGXUH�� � 7UDLQLQJ� IRU�WULEXQDO� PHPEHUV� LV� SURYLGHG� LQ� DVVRFLDWLRQ� ZLWK� WKH� 7ULEXQDOV�&RPPLWWHH�RI� WKH� -XGLFLDO� 6WXGLHV�%RDUG�� � 7KH�&RXQFLO� RQ�7ULEXQDOV�KDV�SURSRVHG�VHWWLQJ�XS�D�7ULEXQDOV�$VVRFLDWLRQ�DV�D� UHSUHVHQWDWLYH�ERG\�IRU�DOO�WULEXQDOV���,WV�LQIOXHQFH�LV�KDPSHUHG�WKURXJK�ODFN�RI�IXQGV�DQG� KDYLQJ� SDUW� WLPH� PHPEHUV�� � 6RPH� WULEXQDOV�� IRU� H[DPSOH� WKH�/DQGV� 7ULEXQDO�� KDYH� D� EDFNORJ� DV� ODUJH� DV� WKH� RUGLQDU\� FRXUWV���)ROORZLQJ� WKH� *HQQ� 5HSRUW� �µ(IIHFWLYHQHVV� RI� 5HSUHVHQWDWLRQ� DW�7ULEXQDOV¶�� WKH�&RXQFLO�RQ�7ULEXQDOV�EHOLHYHV�WKDW� OHJDO�DLG�VKRXOG�EH�DYDLODEOH�DW�WULEXQDO�KHDULQJV�
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