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7KLV UHSRWZ DV Z IMHQE\ P HP EHY R \WH 6 XMBICDE®I 3 IRVSHIW $ FURQ* LRXS 63$*  7KHJIURXS
IRWP HG IRTZ 1QJ WH 6 XVABLQDE®! 3 URVSHUMY FRQIHUHQRH [Q$ GHDIGH Z MW WH DIP Rl DFKIHYLQ
XU HQNFTP DWW DRIRQ DQG EHWHUHFRQRP IE DQG VRADOMIFH | RUD@S XWIDIDQV  DQG HVSHAD®
WRH IQ QHG

2 XUJURXS FRP SUMHV HFRCRP IW  UIHVHDUFKHY/ KHDAK! SURIHVWIRCDY HGXFDWRY/ RW DAVHY DQG

DRYMV IUIRP DY DOV R @H 63$* 1V D QRARUSURIMRU DQVDMRQ IXQEHG B\ [QAYIGXDOGRIDIRQY
DQG IV QRWDDI QHG Z MY DQ SROFDCEDW

© H\KDQNWH/ IYIQJ . DXUD & XEMUDC HQWH DQG =RH * RUERQ IRUFRQUXEBAIRQ DERXVD - RE
* XDUDQMH DQG) I DIRQY $ XVDIDQY

0 R LQRUWP DMRQ DERXWKH 6 XMBICDE®! 3 URVSHUW $ FIRQ* URXS LV DYDIME®! DWRXUZ HEVIVM
ZZZ VNBCDE®H SURVSHUIWY GHDX


https://sustainable-prosperity.net.au/
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© HSURSRVH D 1 DIRQDO RE * XDUDQMH |RUS X\MIDID \WDWY IHGHD® IXQGHG QDMRQYZ IGH DQG
SHUP DQHQW,WZ RX@ EH YROIQBY - QRWRUSURIIWDQG FDUERQ QHI DWH - RE * XDUDQMH SRVMRQY
Z RX@ EH SDIG DWKH P IQP XP Z DIH FRX@ EH HWHUIXQWP H RUSDWWP H DQG IQFOIGH SDIG

®DYH :  RUNRYHU DQG VXSHIDQQXDIRQ HQMBP HQWV

$ 1 DIRQDO RE * XDUDQWH Z RX@ EHCQH IVKQHP SB HG DQG XQGHUHP SB HG SHRS®I B\ UHGXAQ
SRYHW |DAQBMT) VNOCHYHERSP HQADQG HQDE@Y SDMASDVRQLQ P HDQQIIXCXZ RIN 6 P DODQG
OUH EXMCHWHY Z RXG EHQHIWURP IQFUHDVHG GHP DQG IRUJRRGY DQG VHYIEHY SOV HDVIHU
UHFUXO HQAR VNEBIG DQG P RIYDIMG Z RIHY 7 KH HFRGRP \ Z RX@ EHCHIWURP VP RRIKIQ) RXW
ERRP V DQG EXVW DQG DQIQRIHDVHG XVH RN \RBOCDUIRCDOY RINRUFH FDSDAW 6 RAEY EHCH W

Z WK LQFUHDVHG LQFOMIRQ DQG UHGXFHG IQHTXDOV 7 KH HQYILRQP HOWEHCQH W EHFDXVH D WL QUEEDQWY

QXP EHURI - RE* XDUDQWMH SURJUDP V Z RX@ EH QUHRAMG \RZ DUBY HOYIURGQP HORGAHWRUDIRQ DQG
UHSDIU

- RE * XDUDQWH SURJUDP \V Z RX@ EH DO QHG Z MW QDWRCDQ) RDY DQG P HHWBFDOGHHGY DV
GHWP IQHGE\ JHQXIGH GFDOFRQUXGEMRQ 5 HIIRQDG RE %DQNV Z RX@ EH VHWKS \R P DRK
Z ROHWY Z W SRVMRQY DYDIDE®! :  H UHFRP P HQG \WDWQMDCSUR] UDP V DUH P SBP HQWMG WURXIK

/ RFDC RYHUP HQWDQG FRP P XQW EDVHG $ ERW ICDADQG 7 RWAHY 6 WDIWMDIQGHURW DQVDMRQY




2 XUJRDQV W SURYIGH D FRP SH@ DUIXP HOWVRUD SHUP DCHOAL DMRCDO RE * XDUDQWMH 1O
$XWDID 7KV IVDNHA SRIA IRUEXI@GIQ) D FRKHVYH FRXQW Z W D SRSXOMRQ WDWFDUHV | RUHDFK

RWHU IRUWH @QG DQG IRUWH FIP DM 7 KH - RE * XDUDQWH Z RX@ SURYIGH HP S@ P HQWVRUDQY KR
Z DQWR Z RN DQG EH DQ HWHQIDCEDWR RXUVXVABICDE®! IXWMUH 1RUERW \KH HQYLLRQP HOWDQG IRU
VRFHW $ 1 DIRQDO RE * XDUDQMH 1V D UHDADQG QM) BHRWP \KDWARX@ EH [P SBP HOMG QRZ
DQG GHIYHUIP P HADWM EHCHIW

2 XUDP 1V IRUKLY UHSRWAR J LYH D YIYIG DQG GHVEIBIG BRN DD 1 DIRQDG RE * XDUDQMH [RU
$XWDID VR \WDWKH UHDGHUFDQ VHH Z KR Z RX@ SDWFISDW  KRZ IMZ RX@ EH IXQGHG DQGKRZ W
Z RX@ RSHIDW LQUDODH : HH SOIQKRZ D 1 DMRQDO RE * XDUDQMH ZRXG D DEGUHW \KH
FKURQE SRYHW H SHIHQFHGE\ P DQ. XQHP SB HG RUXQGHUHP SB HG SHRS®I DQG Z HIDWH
UHFLSIHON E - HQUXUH \WDWHYHWY RQH Z KR Z DQN R Z RUN KDV DQ RSSRUMQW \R GRVR F - SURYIGH D
P HDQV \R GHIYHUYLBCBUR UDP \ DQG VHIYIEHV GHHGHG R UHFRYHUDQG UMVIRUH RXUHFR A AP V G
LQFUHDVH VRADCFRKHVIRQ DQG FRP P XQW FDUH H - UHGXFH H SBMIMRQ 1Q WH EURDGHUZ RINRUFH

7KH 6 XVABAGDE®! 3 URVSHU $ PURQ* URXS KHG D \BIR GD\ FRQIHUHQFH Z W RYHUE HQW
SDWFSDRY ZRIWKRSVIQ$SUD  IQYROIQ)I D EURDG IDQIH R IQAYIGXDY IQMIHMG QD

1 DMRQDG RE * XDUDQMH 7 KH UHAVX@OV RN \WRVH QVFXVWIRQY DUH ICFRIBRIDIMG IQ\KLY GREXP HOW:  H
KDYH DOR FRQUXEMG Z W VSHFLLE JURXSV VXFK DV \WH $ W VHRRU 8 QRQV DQG) I DIRQY

3 HRS®!

7KH UHSRWWY DOR IQRWP HGE\ \R GHIEHIDWYH IRXP V FRQGXPWGE\ 63$*  Z RIWKRS LQ- DQXDU
DQG DQRQEH IRXP R GVEXW WH UHDMRQUKLS EHEHHQD - RE * XDUDQAMH DQG YROQMHY
- XCH

7KLY UBHSRWWY D OIQ) GRAXP HQWDQG Z LOFRQIDXH \R EH XSCDIMG

: HDWHFUDWY P LRQDIUHY RQWH EDFN RI WH ®RQJ WP XOHP SR\ HG

E\ SD 1QJ SWRYIGHY W RITHUD | DLGIG VHYYIFH 7 KH SHRS®I WDWZ 1Q DUH WH
VHUYYIFH SWIRYIGHY QRWKH XQHP S&\ HG RUWHHP S®\ HJ2  7KH Z KR®1

V\ WMP QHHGV \R EH WLDHG RQ LW KHDG

&RXQFLO RI 6PDOO %XVLQHVV 2UJDQLVDWLRQV $XVWUDOLD




SWEG R \WHS QYHYDO HFOWDMRQR +XP DQ5 LKW VD V \KDWHYHY RQH KDV WH W KWR Z RIN
\R IUHH FKREH R HP SB P HQWDQG SURMAIRQ DI DIQAKGHP SB P HQW< HWZ RUN KDV IQFUHDVIQI ®
FRP H\R EH VHHQ DV D SUYI®U H UDKHUWDQ D W KWD SUJ H 1Q D FRP SHIMRQ | RUVXYLYDO UDWHUWKDQ
DQ HWHQIDGFRP SRHQAR @H

7KH XQHP S® HG KDYH EHHQ GHP RQVHG DV @]\ ®VHLY DQG SXQVKHG IRUKHUMMMDIRQ 7KLY KDV
EHHQ D WUIE®! RXARRP H IRUWRVH IQAYIGXDY DQG IRUWH FRP P XQW DV D Z KRB 9HY 1HZ SHRS®!
DUH2@)] \ 3 DO® RWHYHY RQH Z DQW\R Z RN \R VXSSRWKHP VHOHV DQG WHUIDP LOHV VR H HURVH
\WHUSDMEXOUVNQY DQG \BBIQN  DQG\R EH VRADM XVHXO

0 HDQQJ IXQZ RUN P DNHV D FRQONEXMIRQ R VRAHW RUKH HQYILRQP HOAKDWRIIHY SXUBRVH DQG
FRQGHAIRQ :  H UHFRI QVH \WDWRIWHUMIKRXUHY DQG DSSURDFKHY FDQ DOR VHYH WHVH SUQRISBV
EXVWZ H DUH IRFXMQ) RQZ RUN GXH R IW SUHGRP LQDQWIR®! LQ RXUVRAEMW HFRCRP\ - DQG FXQMUH

0# 6"3'/8&4) 06-YH&

$ YDIDE®! \R DOFMY HQV RUSHUP DQHQAHMGHQW
DIHG DQGRYHU

) HGHD® IXQEHG

1 RWRP SXORU

1 RNVRUSIRIIW

2.4 06%  #&

y RUN VKRX@ EH RQ SURIWDP V DQG
DQG EHQHIIFIDOR WH

XH HQYILRQP HQMKH IREV GR QRWHD
O H VFD®! L IDRKPMUA

DQ. H MY VEKHP HV \KDWHTXILA

Z HIDUH SD\ P HQN Z RX@ EH DERDAKHG
QMH Z LOSURYIGH UHDOREV



YHOH LW \R , QGLYIGXDY

3 RMYH EHCHIW

., QFUDVHV P HQEICKHDGK DQG RYHUDQY HEBEHQJ  SURYIGHV D EDVY IRUD @H OYHG P RUA
SRVMYHO

e * LYHV SHRSGI D VHOH R GJQW EHBQIIQ) DQG FROUMEXUD] \R VRANN DV \WH - RE * XDUDQMH
SRVIMRQV DUH QHHGHG DQG P HDQQI IXCZ RN

« P SUIRYHV SK\ IFDCKHDWX

P SIRYHV FKIG GHYHBSP HOADV FKIGHQ JURZ. XS 1Q KRXVHKRTV \WDWDUH P RUH VHEXUH DQG
DE®! \R VXSSRWKHP

«  +HGV SIRMPDI DIQAMH SBABMRQ DQG Z DIH\WHWE. HP SB\ HWY

e ' HYHBSV W@ DQGH SHUHGFH P DNQJ IWHDMHUR WDQUMRQ R KLIKHUSDIG Z RIN RUR \ABAWY
RQHY RZQBEXMCHW

., QFUDVHG ABELDNV KHSV SHRS®! \R SOQ WHUQYHV DQG VP S@\ @H P DQDIHP HQW

$YRGAQ) QHI DIYH RXARRP HV

« 5 HGXFHV SRYHW P IVMHY AW DQG GHVSDIU

e +HSV SHRSG! \R GDYH VWDMRQY R GRP HWIE YIRBIGFH DQG FRHUALYH FRQARO

« S5HEXFHVFUP H

« W/ SUREDEGI WDVWKDYIQ) P HDQIQI X RUN DQG GDI® HQJ DI HP HQAZ MY RNHWY Z LOUHGXFH \WH
QHIDWH HIHFW R VRADOVROMRQ VXFK DV EHQJ GIDZ Q IQR XQUDIH RQEH DUHDV @H
JDP EQY RUDGAFDD/DMRY 7 KLY QRWBURYHQ EXVY D SRIMQUIDAP SDPWKDVWAKRX@ EH
UHVHDUFKHG

3 HKDSV EHVWR D@D - RE * XDUDQMH FDQ UHP RYH WH \WUHDWR WH VDFNIURP \KRVH 1Q SRRU®
SDIG IQVHRXUH IREV Z W SRRUZ RINQJ FRQAMRQY ,WADQ EHJ IQ\R FRUHPWKH H FHVYH
IQHTXDOW Z KIEK KDV EHHQ DARZ HG R GHYHES 1Q$ XVADID RYHUD® RAKDDD FHQMY ,WDQ
SHUP DQHQW® HUIDAFDW WH QRQ IIQDQFIDAFRVW R XQHP S@& P HQMP SURYH VRADXY HOEHQJ
DQG KDYH D @YHWH IDQIH RN EHQHIW EH RQG HQAQ) WH Z DWM R BAVRXUAHV Z KIEK JRHV Z MW
|RUFHG IGBIGHW

© H @ 1Q DQ HQVILRQP HQAZ KHUH FREV DUH XQEHUKUHDWURP  DX\RP DIRQ RUWH QHHG \R
UHGXFH RUHTP LODW VRP H DRIYIMIA VR @ IMFT@P DWW FKDQIH DQG Z KHUH \WH P STEDURQV R
AYIAQ) XS D VRAHW EHE HHQ WRVH LQ VHEXUH IREV DQG \WRVH Z KR QR ®QJ HUKDYH HDVA
DFFHW \R HP SB P HOANDUH Z HOXQGHYARRG W LOHYIMUE®! \WDVWKH URGI D - RE * XDUDQAH
FRX@ SO\ 1Q D WDQUMRQ R HQYILRQP HQBO/XBICDELDI DQG VRADMWEH Z LQFRP H
IQPUHDMIQI ® XQGHUWH VSR KW

6WHYHQ +DLO “"7KH 5HWXUQ RI )XOO (PSOR\PHQWu $XVWUDOLDQ )DELI
3DJH


https://www.fabians.org.au/afr2_steven_hail

o

YEHOH LW VR WH HOYLLRQP HQW

«  &RQUEX\WV \R UHGXAIQ) RYHUD@J UHCKRXVH J DV HP MRQY

« 0 MJDMV\WHHIHFW R UMQ) WP SHDWUHV B\ JUHHQQ) XUEDQ DUHDV

« 3 UHAVHYHV DQG UHVIRUAV KDEMIWRUSOQN DQG DQP DY SURMFW DI DIQANVXUWNHUH, WPURQY
« 6 DYHV RXUSUHFIRXV DQG XQTXH HOYIURGP HQWRUWKH IX\MUH

%4HOH IW \R RFDOFRP P XQIMHV

« | RFDOFRP P XQWAV KDYH WHUQHHGV P HWRUEHWHUSXETF VSDFHV P RUH GFDOMHWYIEHY QHZ
IQUDVKPMYUH DQG FRP SBMRQ R XVHIXCBURWIFW P DQ. Rl Z KIFK KDYH WBIEBIG RUEHHQ RQ WH
EDFN EXUHUIRU HDLY

YHQH LW R WH HFRQRP \

«  $XVWDID EHFRP HV P RUH SUIRGXAYH XVIQJ \WH IX@FDSDFW R IW Z RINRUFH

« 7KHHRQRP\ EHFRP HV P R MBE®! VP RRKIQ) RXVERRP VV DQG EXVIW

« ( FRQRP IE WHFRYHU LV IDWMUEHFDXVH P RUH Z RUNHLY Z W UHBIYDQUWNQY DUH DYDIOE®!

« P SIRYHG FRRECDIRQ R WH HEXFDURQWDIQIQ) DQG @ERXUVHRRY KHSV DYRG IXWXUH W@
VKR HY DQG H SHQAWUH RQWDIQQ) 1RUCRQ H MMQNREY

e ) XQHP SB P HQAHEXFHV \WH QHHG IRUKHDGNFDUH IQFOIAQ) P HQBCKHDAK DQG FRUHAIRQDO
VHYIEHV

%4HOH LW R VP D@EXVIQHW

« 0 RMHVSHQAQ! E\ FRE JXDDQMH Z ROHY SXW P RHP RH IOR \WH @FDOHFRQRP\ - EHFDXVH
BMW Z HOR!| SHRSGI VSHQG D J UHDWUSURSRMRQ R WHUIQFRP H DQG VSHQG IWRQ BFDQI RRGY
DQG VHYIEHV

« 0 RUHSHRS®I ZRINQJ P DNHV IWHDVHUWR [1QG VNIABIG DQG P RIYDWMG A

YHOH IW VR ELJ EXVIQHW
., QFUDVHG HFRQRP IF DQG Z RUNRUFH AWBELOW P SURYHV \WH HIHRIYHQHW Rl SOQQQJ

o+ LJTKHUWHYHQXH
 $FFHWWR D OUHUSRRCR WOGIG P RIYDWMG Z RUINHY IRUBHRXIW HQV

YHQH IW VR WH $ XVWDAIDQ FRP P XQW DV D Z KR®1
« $ 1DMRQDO RE* XDUDQMH Z RX@ P DNH $ XVWDID P RUH HTXDOP RH FRKHMYH DQG P RWH
SURGXRAYH
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http://interactions.eldis.org/sites/interactions.eldis.org/files/database_sp/Argentina/Plan%20Jefes/Plan%20Jefes%204.pdf

YXMOHWHY Z KR H SRIWKMHUZ RUNHY/
e 7KRVH EXMICHWHV Z KIFK SIRIWURP  Z DI H \WHWDQG H SBMIMRQ Z RX@ 11QG IWKDUG R UHWEIQ
VI DV Z RINHY FRXG HDVIO VKIWR DAMCDWH HP SG P HONQ WH - RE * XDUDQMH VFKHP H

) RUSWRIMHP SB\ P HQWDJ HQFLHV
« ) RUSIRIWHP SB P HQADJ HQAHY Z RX@ CRAHFHYH DQ. P RUH) HGHDAXQAQ! DV \WHU
IXQPURQ Z RX@ EH \BNHQ RYHUE\ \WH - RE %OQN VHH VHRIRQ
o 6RPHR \H B \WDWZ RUN IQ\KHVH DI HQFIHV FRXG WDQUMRQ\R Z RINQJ Z WK \WH

1 DWRQDO RE %DQN

3 RRUTXDDW WDLQLQI RU DQVDARQV
e 7KHVHWDQIHIRP XQQHFHWDY WP H Z DWW FRXWHV \R R KWDP V' 7 KHUEXVIGHW

P RGHY RX@ EH GMXSWG Z KHQ SHRS®! DUH DE®! W DFFHW JHQXICH Z RN

$ NRE J XDUDQMH KDV WH SRWMQWDOR HOKDQFH WH TXDON R
SDIG Z RUIN DFLRW D@VHRRY/ DV HP SB HWY/ LQ \WH SXEQF
SUYDWM DQG QRWRUSRI MDUHDV Z RX@ QHHG R J XDUDQMH
HP SE\ HHV DWBDWWHT XDORUEHWMUFRQGIMRQV WDQ WH NRE

J XDUDQWH

$QJOLFDUH $XVWUDOLD )LYH ,GHDV $XVWUDOLD 1HHGV 1R

6WLOO IURP <RX7XEH YLGHR $ OHVVDJH IURP WKH )XWXUH ,, 7KHD<HDHUV RI 5H


https://www.anglicare.asn.au/wp-content/uploads/2022/02/Five-Ideas-Australia-Needs-Now.pdf
https://www.youtube.com/watch?v=2m8YACFJlMg

<RXQJ 3HRS®! DQG WH - RE * XDUDQWH

-DVRQ DUHG  BGIVWFKRRZ MRX\WARP SBMOY 6$ & ( DQG FRX@QYWHWE RQ
ZKDWR GR + H \WHG VHYHIDOKRWYMUP REV EXVWKH\ Z HUH DOFDVXDCDQG AGQW
OWV: KHQWH - RE * XDUDQMH EHFDP H DYDIDE®! KH \RRN XS D SRVMRQIQ

HOQVILRQP HQBCP DD HP HQABHP RYIQJ IHIDONHHY DQG Z HHGV IURP. FRQVHYDIIRQ
UHAVHYHV +H @Y EHQJ) RAGRRY DQG @NHV \WH FRP SDQ. R| RMHUSHRS®! RQWH
SIRIDP : LK WY B XOUIGFRP H KHY EHHQ DE®I R P RYH RXAWR! KLY SDUHQM
SOFH +HY QRZ EHFRP H IQMUMG LQ KRMEXEMUH DQG KDV VI GHG XS \R WD
SDWWP H FRXWH

2 @HU: RUNHY DOQG WH - RE * XDUDQWH

(GMH DDHG KDV DOXOWKIGUHQ DQG KDV GRQH SURMPWRIILEHUZ RUN IRUYDURXV

1 RWRU3 URIMRU DQVDIRYY 7 KH IXQAQ) IRUKHUSURMIPW GUHG XS DQG VKH KDV KDG QR
VXFFHW Z M P DQ. DSSTFDMRQV RYHUWH SDWARER \ HDUY 6 KH GWKHUFRQIGHQFH DQG
EHFDP H YHU Z RUIHG \WDW/KH Z RX@ QHYHUZ RIN DI DIQ 6 KH ABAIMG D P DUNHWABQRQ
\WH Z HHNHQGV EXVWKH IQFRP H Z DV ILIHI XOUDQG CRADGHTXDWM \R VXSSRWKHWHD ,Q
\WH - RE * XDUDQWH VKH J RAWD SRVMRQ GLIYIQJ D FRP P XQW EXV DQG KHGIQ) HGH®
UHMGHQN GR \WHUWKRSSIQI 6 KH \WRXJ KVKLY Z RUN GGQYKVH DAKHUSUHYIRXY VN
EXWEHQJ EDAN IQ D Z RUIN HQYIURQP HONGFUHDVHG KHUFRQILGHGAH DQG J DYH KHUVHYHIDO
GDGVWRIRBZ XS QRZ VKH IV YHY SGDVHG WDVWKH KDV EHHQ RIIHUHG D SURVIPWRIIIEHU

RE Z MW D QHDUE\ & RXQFIO

7KH$ WV DQG WH - RE * XDUDQWH

YDR <X DIHG  UHFHQ® ILQVKHG D GHI UHH DWDWWFKRRO6 KH J RWH FHTBIQM UDGHV
DQG KDG DQ H KIEMRQ Z KIFK FRAWD BVWR SXYVWRQ QRZ VKH 1V UHD@® AKI J @Y
IIQDQFAD® DQGWHUH VHHP V QR Z D\ VKH FDQP DNH D JR R EHIQJ DQ DUAVG KH
GHAGHV \R Z RINKDO WP H IQWH - RE * XDUDQMH \R VXSSRWKHWHD Z KIG! WH UHWR
WH Z HHN VKH DSS@HV |RUJ DQN DQG IHBRZ VKISV DQG FRQMXHY KHUDWSUDRFH



$ Q3% ERWI LODC&RP P XQW SURMFWDQG WH - RE * XDUDQWH

7KW H DP S®I IV R DQ DPYDCSURMPWXQGHUGHYHESP HOAQ 7KH. DXUD
SHRS®I R WH $ GHDIGH 3 GIQV Z DR UHMVIRUH \WH 6 YW LYHUIURP D FRQFUHM
GQDIQ\RD QI ZDMZ D\ $V D P DRUSIRWPWH SHWBRVMRQV VXFK DV

K\ GRBJ\  VXWYH 1Q) DQG SURMPWP DQDJ HP HQWZ RX@ EH IXQEHG E\ \WH \ADWM
DQG IHGHUDQ) RYHUP HOQW KRZ HYHUWH SURWMIPVZ L@DOR FUHDM DERXW  NREV
Z KIEK Z RX@ EH VXMVE®! IRU- RE * XDUDQMH SRMRQY W D 1 DWRQDO RE

* XDUDQWH \WH SURVIPWFRX@ DSS® \R \WH - RE %OQN DQG DOR J R WURXIK BFDO
. DXUD FRQBFW \R 11QG SHRSGI R Z RUN RQ \WH SURWIFW

( P SR P HQMDQVIMRQ DQG WH - RE * XDUDQWH

5RG DUHG  ZDVOIGRI Z KHQWH FDUIQGAW FERVHG GRZ Q VHYHDO HDLY/
DIR +H KDG KHS Z M WDQUMRQ LQUDE® EXVKDVQUWEHHQ DEGI R J HWIHI XOU
Z RINMGQFHWHQ +HKDVDZIHDQG\ER FKIGHQDIHG DQG~ +HKDV
EHHQIHHIY YHY GZ UFHQ® DUXIQ) Z WK KLY IDP 1O DQG IHHIR) XVHEMW ,Q
\WH - RE * XDUDQMH KH Z DV DE®! \R VABWZ RUNVARDLI KWDZ D\ Z MK D SURJUDP
\KDWP DIQEIQV KMRUE EXIQIQIV 7KH SD\ IV BZ HAKDQ KH IGHD® Z DQW EXW
QRZ KLV P RIYDIIRQ DQG P HQBICKHDAK KDV [P SURYHG DQG KH LV DRYHO
VHHNQ) RKHUZ RIN

' XUQJ RXUMM YMW ZHVSR\HZ W QHDW®  IQAYIGXDY Z KR Z HUA
-HHV$ UHQDV - RE * XDDQMHEZ ROHY : KHQ DVNHG2Z RX@\ RX
SUHHUWR UHFHLYH \WH EHQHIWR \WH - HHV SIRTUDP EXWARA DVWKRP H 2
HYHY VIQI®IRQH Z IWRXWH FHSWRQ VDIG WDWKMH. Z RX@ QRWZ DQW
VR VIMDAKRP H DQG WDVWAKH. SUHHUHG VR JR VR Z RN

© KHQDWNHG2Z K\ 3 \KH P RWFRP P RQ UAVSRQVHV Z HIH \WDW  \KH\ THOV
RUZ RX@ HHOXVHOMWY VWD) DWKRP H  \WH. |HOMINH \WH. Z HUA
KHSIQ) \WH FRP P XQW Z KHQ\WWH ZHHZRINQ)  WHUH IV AJQWIQ
ZRINQ)  \WH ZHHP HAD WHUQHIKERXWY DQG  WH ZHH
GO GHZ W@

3DYOLOD 5 7FKHUQHYD DQG / 5DQGDOO :UD\



http://interactions.eldis.org/sites/interactions.eldis.org/files/database_sp/Argentina/Plan%20Jefes/Plan%20Jefes%204.pdf

) RUH DP S® W CRAQOMRQDY \R MXH P RGH \R
(PSB XQHP S HG SHRSG!

3D\ IDP HY \R [P SIRYH WHUDQG

,QFUHDVH JUDQW \R WH DWW DQG FXGMUDCDRYIMA
XN @NHO \R EH LOOMRDY R
,QFUHDVH KRP H EX\ HUJWDQW  EHFDXVH XQBIMWY WHUH
DUH P RUH KRXVHV\R EX\ \KLY Z LOVP S® SXVWKS \WH
SUFH R KRXMQJ

6 \DWAEL) 1QUDVWIKPMUH SURTUDP V Z KI®! WHUH IV D
VKRMIH R VN@BIG OERXU

ORGHUQ ORQHWDU\ 7TKHRU\ H[SODLQV KRZ DKRE HXDWHD @WHHH ¥R
VWDWHPHQWY DW WKH KHDUW RI ORGHUQ ORQHWDU\ 7KHRU\

ORQHWDU\ VRYHUHLJQ JRYHUQPHQWYV IDFH QR SXUHO\ ILQDQF
$00 HFRQRPLHV DQG DOO JRYHUQPHQWYV IDFH UHDO DQG HF
SURGXFHG DQG FRQVXPHG

7KH )HGHUDO JRYHUQPHQWUMV ILQDQFLDO GHILFLW LV HYHU\EJ

$XVWUDOLD KDV LWV RZQ VRYHUHLJQ FXUUHQF\ ZKLFK LV LVVXH
7KHVH QHZO\ FUHDWHG $XVWUDOLDQ GROODUV DUH XVHG WR ST
SURYLGH JUDQWYV WR WKH SULYDWH DQG QRQ JRYHUQPHQW VHF
KHOS IXQG 6WDWH DQG /RFDO *RYHUQPHQWY 7KHVH QHZO\ FUH|
DQG DUH QRW RZHG WR DQ\RQH

+LVWRULFDOO\ PRQHWDU\ VRYHUHLJQ JRYHUQPHQWY KDYH FUH
H[SORUDWLRQ PDMRU LQIUDVWUXFWXUH SURMHFWY DQG VXSS
JLQDQFLDO &ULVLV DQG WKH &29," SDQGHPLF 7KH PRQH\ LV FU|
DQG DGGLQJ WR WKH EDQN DFFRXQWYV RI VXSSOLHUV DOO ZLWK
WD[HV DUH FROOHFWHG WKRVH WD[ GROODUYV DUH VLPSO\ GHO

ORGHUQ ORQHWDU\ 7KHRU\ GRHVY QRW DGYRFDWH WKDW WKH )HC
OLFHQFH WR LVVXH PRQH\ WR GR ZKDWHYHU LW ZDQWYV ,QVWHD
QHZ PRQH\ WR IXQG JRRGYV VHUYLFHV DQG SURJUDPPHV ZKHUH
DQG ZKHUH VXIILFLHQW QDWXUDO UHVRXUFHY DQG XQXWLOLVHC
WKH DLPV RI WKH IXQGLQJ FDQ EH DFKLHYHG
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7KHIR@Z 1) HBP HQW Z RX@ EH QHHGHG R P DNH WH - RE * XDUDQWMH Z RUN 1Q SUDRFH

© RN 1 HHGV $ WHWP HQW

- RE * XDUDQAH SURJUDP V DQG SURMPW Z RX@ EH DD QHG Z MW QDMRQDOVRAIDADQG HQVILRQP HQBO
JRDY , QUIDIYHV Z RX@ EH VXEP IWHG VR \WWH 1 DURQDO RE %DQN IRUIXQAQ) DSSURYDO 7 KH
SOQQQ) [P SBP HQBMRQ DQG HYDXDWRQ Z RXG RFFXUGFD® Z W FRP P XQEDWRQ DQG
RYHWJKWURP WH ) HGHIDCERG. 7 KH BFDCBDQQQ) SURFHW Z RX@ IQYRIH FRQVXGEMRQ Z W DO
UHBIYDQAABNHKRCGHLY 1Q REHUWR IGHQM GFDAQHHGY DQG UHFRP P HQG Z KHUH - RE * XDUDQMH
SRVMRQV Z RXG @H Z WIQ VSHALE H MIQY RUSOQQHG SURILDP V DQG SURVFW

. H WINHKRGHWY Z RXG LQFOCGH EXWRWEH @ WG\R UHI IRQDOGHYHBSP HQAERDUBY \KH CRW
IRUSUR IMVHRRU HQYLRGP HQWBIQJ URXSV DQG GFDQJ RYHWP HOA7 KLY SURFHW P XWEH RSHQ
DQVSDUHQNVDQG KDYH JHQXICH @FDAFRP P XQW 1Q8XW

7KH - RE %DQN
7KH - RE %DQN Z RX@ EH RSHIDIMG E\ \WH ) HGHDG RYHUP HQAZ W SK\ VIEDCEWDQRKHV [Q P DIRU
FHQWHV DQG DQ RQEH FDSDEIMW W RX@ KDYH \& R P DIQ I XQPURQY
$ - RE 0 DWKIQJ 6 HYIEH Z KHUH DYDIDE®! SRVMRQV DUH P DWIKHG \R \WH SUH HUHQFHV R
SHRS®I DSSOIQ) IRUZ RN
$ : RINRUFH 3 0OQQQ) &HQWH 7KH - RE %DQN Z RX@ XVH GERXUP DINHWEDWD \R SOQ DKHDG
IRUZ KHQ DQG Z KHUH - RE * XDUDQAWH SRVMIRQV DUH @\HO R EH QHHGHG

&HOADDVHG SRAF\ XQW

7 KH IHGHDCBXEQE VHYIEH Z RX@ QHHG D VHPRQ WDWRYHWHHV WH - RE * XDUDQMH SURIWDP \R

HQUXUH VY Z RINQ) Z HD 7 KHVH VSHFLLLE DRIV FRX@ EH XQGHWINHQ

«  &RQGXPIDY HYDSDIRQY IQFRSRIMQ RXWRP H DQG SURGXRYIW P HDVXUHV SOV IHHGEDAN
DQG VDWIDRIRQ DIV IURP HP SE HY HP SB HHV DQG RIWHUSDUWIAV Z WK D NH LOMUHMQ
RXWRP HV 5 HVHDUFK HYDODURQY FRX@ DOR EH XQGHWINHQ RUFRP P MMRCGHGE\ \WH 8 QW

«  3UHYHOMY P IVXVHR IXQGVE\ DXQUQ DQGIRBZ Q) XS UHSRW Rl VXVSHPWMG P LVXVH [URP
SDWFSDQN DQG RUH SXETE

« ,QMHVIN DI FRP SDIQN DQG FRQGXAIY GVSXWM UHVROMRQ

« 3 URGXFIQ) SXETF® DYDIDE®! UHSRW DERXVWDPYMA DQG RXARRP HV

« 0 DNQJ UHFRP P HQEDURQY \R WH $ XVADIDQ* RYHUIP HONRQKRZ \KH - RE * XDUDQWH FDQ
GHYHBS DQG UHVSRQG \R FKDQIIQ) FAUFXP ABIGFHV

7KH- RE * XDWDQWH LV WH QH VELJ FRP P RQ VHQVH
LGHD IRUHFRQRP LIF LHRWP

- . *DOEUDLWK




3XEQE 6 HAVRU

QUD® ZH UHFRP P HQG \WDW RE * XDUDQWH Z RINHY EH HP SB HGE\ \WWH SXETF VHRRU HWHU
IHGHUDO ABAM RUBFDO 2 XUFRQUXEEMRQY [QEFDW WDW RFDO RYHGP HOAZ RX@ EH D JRRG SOFH \R
ADWWDV \KH. FRYHUD@R $XVADID DUH XVHG \R FRQUXE@Q) Z W WHUFRP P XQUEN DERXWEFDO
QHHGV DQG KDYH WH LQ IDVRKPXUH VR \BINH RQ DEAMRCDCY. RINHLY TXIEND

1 RWRUSLRI W6 HARU

1 RWRU3 URIVWRU DQVDMRQY P D DOR \BNH RQ- RE * XDUDQWH Z ROMY E\ DSSOIQ) \R \WH - RE
YDQN 7KH P RWVBUMMQI QHHG LV IRU) LWAAL DURQY FRP P XQUY EDVHG RU DQVDMRQY \R EH DE®! R
ERWK LQFUDVH HP SB P HOADQG P DQDJ H SURVIFW \KDWFDUH |RUFRXQWNY  DQG FRP P XQW 2 \WHUQRW
IRUSUR MR DQVDMRQY DFIRW $ X\WWIDID FRX@ IRTZ 7 KH SRIMQIDAMNY R Z ROHY EHQJ

H SEBUWG RUIXQGV EHQJ P IVXVHG FRX@ EH P MIDWG E\ SD\ P HQN \R DO RE * XDUDQMH Z RINHWY/
EHQI P DCH AUHAW® 1URP \WH J RYHEGP HOMIDKHUWDQ\WURXJK D JUDQAR D 1 RQ* RYHUGP HQW

2 UDQVDIRQ

3 UYDW 6 HARU

3UYDW |RUSURIVWRU DQYDMRQY VKRX@ CRAEH HIJ LEGI\R HP SB - RE * XDUDQMH ZRIMMHY 7ZR

SUGQFLS®N \WDWKQGEHSIQ WLV DUH

e 7KH-RE* XDUDQMH VKRXG CRNEH FRP SHIQ) Z W \KH SUYDW VHRRU

e 7KH-RE* XDDQMH SIRIWDP VKRX@ QRANFUHDM IQFHQIYHVY |RUSURIIW VR EH P DGH IURP
RSHUDIZY - RE * XDUDQWH SURIUDP V

SHYRQ DV WH DWHDQGZ KHHWH DWH DQG IWAMJ D MRE VR WHUH SUIHWHG
LOMUHVW DQG VNL@Y 7KLV DARZ V SHRS® R LOYHVWWQ WHUFRP P XQW Z KHH

WH KDYHH MAQI QHVE RUNV DQG VRFIDOFRQOHAWRQY DQG EXLAES RQ WHU
VMHQI WV DQG DVSLLDARQV

$ FRUH SUQFIS®I R D NRE J XDUDQWMH LV WDWAL SHYWRQ FHQWHG DFFHSWQJ HDFK , ,

( WHQIDOR \KH IRE J XDUDQWH LV D EURDGHUUHFRI QURQ R GLLIHHQANQGY R
FROMEXMIRQY SHRS®! FDQ P DNH R VRAHW DQG DQH SDQAQ [P DIICDWRQR!

Z KDWBDIG Z RINFRX@ EH ) RUH DP S®! I\RE J XDUDQMH SRVIMIRQY FRX@ EH VRADO
DQG FRP P XQW VHYIFHV GDZ Q) RQ IQAYIGXDOMHQI WV DQG IQMIHN VXFK DV
DWIIY Z M GFDCDWFOMWHY FRP P XQUY YMWRUVAKHP HY RUS ERW IQDADQG

7 RUHV 6 WDMWNVDQGHUFRP P XQUEV \BNQ] FDUH R ©QG

%RWK TXRWRVYOURKFPUH $XVWUDOLD )LYH ,GHDV $XVWUDOLD 1HHGV 1R.
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%4URDG SUQFLSBNV

- RE * XDUDQMH SRVMRQY VKRX@ P HHAVWKIHVH J HQHUDCSUGQRLS®BNV

¢ &RP P XQW GHICHG DQG FRP P XQW VSHALLIE L1Q P SBP HQBMRQ
. &X@DD® DSSURSUDM

«  QUOVED® P RYDIY

« +DYHVXSHYMRQ DFFRXQIELDV DQG WDQVSDUHGR

: DIHV \KHUH DUH\R SRME®I P RGHY WH FKRIFH Rl Z KIFK VKRX@ EH VXEMPWR FRP P XQW
FROUX@MRQ E\ WH $ XVADIDQ* RYHUP HQW7 KH RYHUDUFKIQ) SUGHISG! IV \KDW RE * XDUDQMH
SRVMRQV VKRX@ SURYIGH D JHQXICH VDI HIWV GHWRUZ RUNHLY Z KIOWRWARP SHIZ Z W RKHUSXETE
DQG SUYDM VHRRUZ RN

$©@ RE * XDUDQMH SRMRQV Z RX@ EH SDIG DWKH $ XVWDIDQO IQP XP : DIH DV VHWE\ \WH) DIU
: RIN&RP P MRQ Z KIFK VKRX@ DIZ |RUDQQXDCDEHMY HONQ @QH Z W IQOMRQ 7KLY Z RXG
VHWKH \VDP H IGRUIRUERK SXETF DQG SUYDW VHRRUZ DIHV 1Q $ XVDID

- RE * XDUDQWH Z DI HV FRX@ EH VHWQ DFFREDQRH Z W DZ DG P IQP XP Z DI HV IRUUHBIYDQWY
VHARY DV GHIRIDMG B\ \WH UHBIYDQUKQRQ $ QVDGYDQEIH R WV A VWP 1V \KDW/RP H - RE
* XDUDQIMH SRVIMIRQY DUH ONHO \R EH SDIG P RUH \WDQ RWHY WHUHE\ DGAQI FRP SB[ W R \WH
A VAP

6 HFXUW - RE * XDUDQAMH SRVMRQV Z RX@ EH SHUP DQHQADIWUD SUREDURQDY SHURG 1 R RCH FDQ
EH FRP SHIG \R ®DYH \WH - RE * XDUDQAMH XQBWW \KLY 1V \KH HQG UHVX@R D GQVASTDY SURFHW
KRZ HYHU P DQ. SURVIFW XQGHUWH VFKHP H DUH @\HO \R EH\IP H @ WG VR 1Q KLY FDVH Z RINHLY

Z RX@ QHHG R P RYH \R GLIHHQABURWIPW RUSUR] LDP V/

) ®f LELON KRXWY Z RX@ EH IXQIP H RUSDWMP H GHSHQAQ) RQWH SUHHUHQRH R \WH SDWFLSDQW
- HVXJJHWDPIQPXP R KRXWDZHHN 6RP H- RE * XDUDQMH SRVMRQV FRX@ EH EDVHG RQ
RXWWRP HV UDWHUKDQ D 1. HG QXP EHUR KRXWY D Z HHN VXFK DV $ ERUWI IGQDADQG 7 RUHV 6 WD KW

MDQGEHUSHRS®! FDUQ) IRUFRXQA RUSURGXFIQ) DU RUW

7 KHUH LV DOR WH | Bf [ELOV \R BDYH DQG \WHQ UH FRIQ\WH - RE * XDUDQIMH Z M QR DGYHYH
FRQUMHTXHQFHV 7KLY Z RX@ EH XVH XARUSHRS®! Z MW FDUQ) RUFX@MUDAHVSROMELDNN RUKRVH
Z KR Z DR \INH WP H RAWRUMNG. RUADYHO$ Q H M H FRX@ EH VSHALLIHG [RUH DP S®! DIWU
ZHAWR QRAZ RINQJ 1Q\WH - RE * XDUDQAH SUIRIDP  \WH Z RINHUZ RX@ GDYH WHV VWP KHQ
QRAQWWH - RE * XDUDQIMH SIRIWDP  \WRVH Z W QR RKHUVRXUFHV R VXSSRWZ RX@ EH HDJ LE®! IRU
Z HIDWH SD\ P HQN Z KIEK Z H UFRP P HQG EH UHSOFHG E\ D %DME ,QFRP H A VWP

( QNBP HQW - RE * XDUDQMH SRVMRQV Z RXG IQFGH VIENGDYH KRIED\ SD\ ®QJ VHYIEH GDYH
VXSHIDQQXDIIRQ :  RUN& RYHUDQG \WH RIXHUXVXDCHQMBP HONV IQFGAQ) \WH U KVWR INRLQ \WH
UHBIYDOAXQRQ



6 XSHYIMIRQ DQG 0 DQDI HP HQW- RE * XDUDQMH SRVMRQY Z RX@ QHHG\WMDP ®DGHY VXSHYIMRQ
DQG KXP DQ UHVRXUAHV P DQDJ HP HQA/7 KHVH DUH QRW RE * XDUDQMH SRVMRQY DV VXFK EX\VDUH
SWRVIGHG B\ \WH HP S HU DV IRUKHURKHUHP SB HHV 7KH UMR R - RE * XDUDQAMH Z RIHWY \R
VXSHYIVRY Z RX@ YDU DFUIRW GLIHIHQMVSHY Rl Z RN EXWZ RX@ EH 1Q @QH Z WY FXUHONEHWW
SWDAWH DQG DOR VXEMPWR UHYIHZ B\ \KH HQMEV RYHWHHQ) DQG FRRUECQDIG) \WH SUR] DP

3WRIIHWIRQ E\ CHIQURQ - RE * XDUDQMH SRVMRQY DUH HQN ®BIYHODQG SDIG\WH P IQP XP Z DUH

VR W QRABRWIE®! R SURJ UAW Z IWIQ \WWH - RE * XDUDQMH SURJUDP IWHD + RZ HYHU \WH - RE

* XDUDQMH FRX@ HQFRXUDI H SURI UMWRQIQ\WWHVH Z D\ V

e 7KH- RE %DQN FRX@ SURIMYH - RE * XDUDQMH SURVIFW \KDVBURYIGH DQ2IQFXEDRY LH DMWY
SHRS®I\R P RYH \R KLI KHUVNIEBIG DQG KLI KHUSDIG SRVMRQV RYHUMP H Z IWIQ \WH P DIQAWHDP
SXETF RUSUWYDW HP SB P HQNA AMP V

« -RE* XDUDQMH SRVMRQV QHHG\R DRZ |G LELOW | RUFRQEXUHQWHGXFDMRQ DQG WDIQIQ]

- RE* XDUDQWMH Z RINHWY VKRX@ EH HQFRXUDI HG DQG H SHPWMG R DSS® IRURKHUZ RIN DQG
JLYHQWP H R IRUQMYHZ V' 7 KXV \KHUH Z LOEH QR QHHG IRUHP S® HHV \R KIGH \KH | DFWKDW
\WH DUH BRNQI \R P RYH RQ

6XVWDLQDEOH 3URVSHULW)\ $FWLRQ *URXS 3DUWLFLSDWRU\ &RQIHUHQFH
7KH &DVH IRU D -RE $XDWU®@QWHH



$VZIKDQ QHZ O IQMRGXFHG SUIRIWDP  WHUH 1V \IH SRIMQIDARUM/XHY R DUVH ([ DP S®V DUH
QANG EHBZ \RJHWHUZ W SUHTP LQDWY SUDPWFDOVX] J HARRQY | RUUHVROMRQ

( P SR HH &RP SHWQFH 0 VP DFK
8 QGHWNGG - RE* XDUDQMH ZRIMHY P D' EHDWIMAGE\ RQ\WH IRE WDIQQ) GUHAMG \R WDIQQ)
RSSRUMQUA RUP RYHG \R DQRNHUSRVIMRQ \KDW/ P RUH VXMUEG

2 YHINGIG ,QWH\VKRWMP - RE * XDUDQMH HP SB\ HHV Z RX@ QHHG \R @/H Z W WLV SDUFXOLD
1L SHRSGI DUH INQJ XS SRVMRQY \R ILOMP SRV JDSV IQWHUZ RINQJ @H + RZ HYHUMEHFRP HV D
UHDCBUREGP [QWH BRQIHUWMP Z KHQD SHYRQP D EH IQZ RUNIRU\ HDY \KDWERHV QRAXIYH \WHU
N DQG\BBIQN 7 KH - RE %DQN VKRX@ KHS \WHVH SHRS®! \R 11QG RKHUSRMRQY HWHUH \M.LD®
RUE\ HQFRXWDJIQ) WHUHP SB\ HY \R P RYH\WHP \R HMIBEQVKHG SRVMRQY Z WILQ WHU
RUDQVDIRQY 8 QRQV FRX@ DOR VINH XS WLV M/XH IRUIQEYIGXDD RUJURXSV

8 QUXLMBE®! ( P SR\ HHV

,QUD® WH - RE * XDUDQMH HP SB HH Z KR IV XQUXMUE®I Z RXG@ EH DWIMINMG LQ KRXVH @\H DQ. RKHU
HP SB HH | \WH SUREGP 1V VIP SO WDVWKH SHYRQY Z RINLY EHBZ H SHABMRQY ZKIFK P D\ EH
GXH\R D BQJ SHIRGR XQHP SB P HONRUD GVDEIOW WHQ\WH - RE * XDUDQAMH SUIRIWDP FRX@G
IQEFDWM DQG HQFRXUDI H \WH SHWRQ\R DFFHW VRXUFHV Rl VXSSRW

I D-RE* XDUDQMH Z RINHULY 1RXQG R HQGEDQI HURWHLY WWIURXJI K DFW Rl EX@®IQ)  KDUDWP HQW

WFVP VH VP RUYIRBIGFH \WHQ DV Z HODV \MUP ICDUIRQ R WHURXUWHQASRVMRQ \WH. FRX@ EH
H FOGHG IURP \WH Z KR®I - RE * XDUDQAMH SURIWDP [RUD SHIRGR! WP H

8 QUXIMZE®! ( P SR HWY/

$ FFHS\BGQRH DV DQ HP SB HUIQR \WH - RE * XDUDQMH SIRIWDP  Z RX@ UHTXILH \WH HP S® 1QJ

RU DQVDURQ FRP P WD) \R EDVIE JXIGHEHY HI RFFXSDMRCDCKHDAK DQGVDIHW - SOV I XIGHTHY
UHDWIG \R VXSSRUIZY - RE * XDUDQWH Z RIHWY $V \WH - RE * XDUDQWH SUIRIWDP H SDQGV\R D OU HU
QXP EHUR RU DQVDMRQY \KH UMN IGFUHDVHV \WDWRP HP D\ GHYHBS H SBABMYH SUDRIFHY RUDQ
XCKHDGKM  HYHQW( IE FXGMUWH 6\ AMP  DQG SURFHWHV Z IOIHHG \R EH HADEQ/KHG \WDWDFLOMAM
UHSRWIZY \R \KH - RE 9DQN SOV UHP HADCDRIRQY VXFK DV @IVRQ Z W \KH HP SE HURUSRWIQIDO
VXVSHOURQ RUZ WWGDZ DAR WH HP SB 1Q) RUDQVDIRQIURP \WH - RE * XDUDQAH SURTUDP

' LVSXW 5 HVROMRQ
$VDSS@HV IQDQ. HP SB P HQWHQYLLRGP HOWLL [Q KRXVH P HWRGV IDIORKHUP HDQV Rl UHVROLQ
QlUIEXEMAV FRX@ EH

+ ,QROIQJ WH UHBIYDOQAKQRQ

« 0 HADWRQ FRQGXAMGE\ \KH - RE 9%DQN

« 5 HHUDR \KH M/XH R DQ DSSURSUDW $ GP IQMIDIYH 7 UEXQDCRUDQ 2 P EXGWP DQY 2 I11FH



7KH - RE * XDUDQMH IV RGH HBP HQAR WH UHRUP V QHHEHG \R DFKIHYH J UHDWUSURGXRIYIWY
SDWFISDMRQ HTXDMW HTXIW KHDEK DQG HQVILRQP HQWO/XBICDELDNY 1Q $ XVADID

2 \WHUSRVIMYH SRIFLHV DQG SURJ UDP V \KDWDUH DOR QHHGHG LQFOGH

e $GHTXDW IXQAQ) IRUWH H M KHDIK DQG HEXFDURQ VHRRY

« $ QHDE®I Z HIDUH SD\ P HQAVHVDERYH WWH SRYHW @QH |RUWRVH Z KR FDQQRWRUFKRRVH QRW
\RZRWN

« $QH SDQVRQR \WH SXETF VHYIEH \R HQDEGI KL K TXDOW SRIA DQG SURILDP

DGP IQMDIRY [P SBP HQBMRQ DQG HYDODURQ

+ RZ HYHU HYHQ Z MRXW/XFK UHRWP V' HYIGHQRH IURP VP LOUSURI UDP V DURXQG \WH Z RWB
IQEFDMV \WDWD - RE * XDUDQMH Z RXG VI QUEDQ® FRQMEXW R $ XMADIDY SURVSHUM QR \KH
IXWUH B\ FUHDW) D FIP DM IUHQED FRXQIMUR FAFDCEXI THUWR KHS WH QDURQ Z MWDIQG
HFRQRP IF VKRNV 7KLY Z RX@ P DNH $ XVDIDY SURVSHUMY IDUP RUH VXWABICDE®! ERW
HFRQRP IFD® DQG HFR®J [FD®

- RE * XDUDQWH SURIUDP V KDYH EHHQ IP SBP HQMG DFUIRW WH Z R LQ SOFHV DV GYHWH DV
$UHQILD ,QAD 6Z HEHQ DQG WH 8 QUMG 6\BAWWY 6 RP H KDYH EHHQ @ WG R\ RXQJ SHRS®I DV
IQYHOLXP DQGWH 8 QWG. LQIGRP 3 DYED 7 FKHWHYD KDV D P RUH GHBIBIG GHVFUSUIRQ R
YDURXV SURIWDP V IQ KHUERRN 7KH &DVH IRUD - RE * XDUDQMH 3 RDW 3 UHW $XVWDID
HQWR HG IX@HP SB& P HQAWDQG SIRVSHIW GXUQI \WH  VDQG V' Z KHQ SXEGF VHRRUZ RINZ DV
DYDIDE®! RQ D EURDG VDO

+ RZ HYHU P RWEURI UDP V DURXQG WH Z R@ KDYH EHHQ WP SRUIDY DQG [P SEP HOMG 1Q
UHVSRQWH R D FUMV $ SHIP DQHONRQIRQI SUIRIWDP Z RX@ GHOYHUP RUH EHCHIW P RUH
HTXDQWV DQG P RUH VWIELDW R $ XMDID

6 RP H DGYRFDWMV KDYH SURSRVHG D 8 QYHWDOVDME ,QFRP H Z KHUHE\ HYHY FIMY HQ UHFHLYHV
PRQH ILRP WH) HGHDO RYHCP HOAZ W QR REQ DIRQ RUFRQAMRQY DIFKHG 7KLY IV VHHQ DV
D VROMRQ\R WH SIREBP Rl ®W R IREV GXH IR DX\WWP DURQ DQG D GHFIH R VRP H IQGXAHY RU
DVD P HDQV R WDQUMRQQ) \R D BV Z RIN IRFXVHG VRALHW $ 8 % 1V VRP HWP HV SURSRVHG DV

DQ DIMEDWYH R \KH FXUWHQABIYHOR XQHP SE P HQAEHQHIW Z KIFK DUH Z RHXQ@® IQDGHTXDWM
DQG FEDWD QHHG\R EH IQFUHDVHG \R EUQJ) SHRS®! RXWRI SRYHWY



$ - RE* XDUDQWH LV P RUH H I HPWYH WDQ D 8 %, EHFDXVH

« : RIRIHYSXSRWH P HDQQ) VN DQG FRQCHAIRQ \R SDMALSDOWV

« 7KH- RE * XDUDQMH Z RX@ HQDE®! P XFK QHHGHG Z RN 1Q HOYLRGP HQEICDQG FRP P XQIW
FDUH \R DPYD® J HWERQH

¢ $ -RE* XDUDQMH P SURYHV WWH SURGXPIYIW R WH Z KRBI R $ X\VADID

e $ -RE* XDUDQMH Z RXG DMDRWP RUH SROFDODQG FRP P XQUW VXSSRWAWDQ D 8 %
EHFDXVH R W DSSHDOR ERW Z RINHLY DQG HP SB\ HY

¢ $ -RE* XDUDQMH IV HDVIHUR P SBP HQAKDQD 8 % EHFDXVH MY D QHZ \ABIQG DBCH
SWRIWDP W QRACHFHWDU \R DOR UHRWP WH WY \A VP DQG \WH Z HIDUH Vi VWP DVWKH
\DP H\P H

) XUMHP RUH

« 3D IQJ WH8% \RZHDWKM SHRSGI IV XQQHFHWDY DQG IQRUDVHY IGHTXDDW $ %DME
,QFRP H VKRX@ EH SDIG R WWRVH Z KR QHHG IMDQG XQYHWDCEDVE VHIYIEHY HJ KHDAN
KRXMQ) DQG HGXFDIRQ VKRX@ EH DWXUHG

e WXIQJ PRQH R HYHY RQH LQWH SRSXOMRQ Z MRXWIHI DG \R H\WHUHFRQRP LE R\ FON
RUCP MIMRQY RQ COWUDAHVRXUFHY 1 @NHD R FDXVH [QOMRQ GXH \R VXSSO VKR HV
DQG SUFH IQFUHDVHV

YHFDXVH WH - RE * XDWDQWH LV YRXQWY  Z H SURSRVH WDWWY SDURHHG Z W D %dDVIF
,QFRP H* XDWDQWH Z KIFK LV QRWKQLYHWDCEXWDYDIME® VR WRVH Z KR DUH XQDE®I VR Z RN
RUFKRRVH QRWIR Z RN

\WZ RX@ EH P HDQV WAMWG DQG VHWDWD GRZ HUUDW WDQWH P LQIP XP Z DUH EXW
VXEWBQUWD® KLI KHUWDQ SUHVHOWKQHP S&\ P HOWEHQH LW

7KRVH UHFHY1IQJ WH %DVIF ,QFRP H* XDUDQWH Z RX@ KDYHWR GHFOWH DQ' RWHULOFRP H
WH UHFHYH W WH $ XWVWDIDQ 70 DARQ 2 [IIFH 7KH Z RX@ QRWKDYH R GRN IRUZ RIN RUEH
VXEMFWR RWHUDFWYIW UHT XIWHP HOW




‘H SURSRVH WKUHH PDLQ HPSOR\PHQW VHFWRUV LQ WKH -RE *XI

(QYLURQPHQWDO UHVWRUDWLRQ DQG UHSDLU
&RPPXQLW\ EXLOGLQJ
&DULQJ IRU SHRSOH

6RPH LPSRUWDQW LQGLYLGXDO DUHDV GHVFULEHG LQ PRUH GHYV

2 XUFRQUXGBMIRQ Z RUWKRSV DIIILP \KDVWIH P IQIP XP DI H R INH XS D - RE * XDUDQWH SRVMRQ
VKRXGEH DV MW WDQ\KLY FRXG EH DQ IGFHQMH \R GDYH VFKRRAHDU® 2 QFH WH SHYRQLY
\WH EHFRP H HDJEE®! IRUD IX@IP H RUSDWMP H SRMRQ $ YDUDWRQ R KLY FRX@ \IH HDJ LELOWV \IR \WH
HQG R \WH VFKRRO HDUIR®Z IQ) WH SHYRQY W EILWED  1Q RUBHUWR SUHYHQNEMXSUIRQ\\R FOW
V] HV 1Q\WH I1QDO HDUR! KLIK VFKRRO

%HQHIW R\ RXQ) SHRS®BIR! D - RE * XDUDQMH

3 URVIGHV JHQXIGH HQWY  BIVHZ RUN WDWERHV QRABHTXIUH SURUT XDOLFDMRQY RUH, SHUHQRH

. ,QFUDVHV N DQG VRADOQHE RUN DWKH [P SRUBQAVFKRROR Z RINWDQUMRQ SHIRG %4HFDXVH
WY HDV \R FRP EICH RUP RYH EH& HHQ Z RUN DQG HGXFDIRQ \KLY RSHQV GRRWY DQG FBVHV
QRH

. $@ZVUHVSRMED H SRIDRQR QHZ HP SB P HOARSUIRQY

« 0DQ \RXQ) SHRSGI DUH YHY FRQFHUHG DERXWFIP DM FKDQIH DQG Z RINQJ [Q HQYILRQP HQBO
SWRIWDP V Z RXG RIHUD SXIBRVHXZ D\ R FRQMEXI] \R IX\WXUH VXMBICDELDNW

o * UHDW® UHGXFHV \WH H SBABMRQ R \ RXQI SHRS®! WURXJ K XQBDIG LOMQUKISV

e +HSV\ RXQ) SHRSGI\R EHFRP H IQGHSHQGHQW7 KLY IV HVSHAD® LP SRUDQNRU RXQ) SHRSG!
Z KR DUH W [Q) \R BDYH IDP 1O YIRBIGFH RUMMDIRQY IQYROIQ) FRHUFLYH FRQARO

6 XFFHWIXO) LWAM. DURQY HP SB P HQWBURIUDP V 1Q \WH SDWKDYH KDG VNQI ® VP LOUDVSHRAN \R D
-RE * XDUDQAMH EXVD® RAMDE D\ V IXQAQI KDV EHHQ GVFRQIIXHG RUFXVKQIDKH DUH QR BQIHU
IXQRIRQDO: KDWY QHHGHG IRUMKLY DUHD LV VWRQI RQIRIQI FRQUXEBMRQ Z W BFDO) LA DIRQY
SHRS®I DQG R DQYDMRQY UHI DUEQ) QHHGY DWHWP HQW7 KHUH IV QR VKRWIU H R YDODE®! SURWIFW
VHH H DP S®! 1Q 3 UDPWFDX [ DP SBV R KRZ WH - RE * XDUDQMH FRX@ Z RN DERYH

&XEMUDCBURI UDP V DQG FDUH IRUFRXQWY Z RX@ @HO IRP D O H SDWR \WH Z RN ) ®f IELOV Z W
KRXWY LV 1P SRUBQADQG FRMXIW IV YHU [P SRUBIQA) [N DMRQY SHRSBN KDYH EHHQ FRQIXD®
EHAD. HG DV HIHARYH DQG XVH XCSURI P V KDYH EHHQ [P SBP HQMG DQG \WHQ UHSHDMGD
DERD/KHG



7 KH FROUEXMRQV R WH $ W DQG & XGMUH VHRARUIQ $ XVDID VR \KMH HFRQRP \ DQG 1Q RIHUDUHDV
DUH IDUP RUH GYHWH DQG VXEBIQIYH \KDQ LY FRP P RQD DSSUHFIDMG $ W DQG & XEUH HQFRXUDIH
XV \R YDOH AYHIW XQGHYABQG RXUIGHQIMY DQG Z RINRXWZ KR Z H Z DQAR EHFRP H $ WV Z RINHLY
KDYH KDG D YHY \RXJK \IP H \WURXI K SDQGHP [E VKXWERZ QV DQG LGHRBJ IFDCFX@MUH Z DY 7KH

1 DMRQDG RE * XDUDQIMH Z RX@ KHS D EURDG VHRRUR! \WH DUV DQG FXEMUH FRP P XQUW IDWHUWDQ
RQD SIENQJ D IHZ Z IQQHY IRUVFDUFH IXQAQJ : H P DNH \WHVH WHFRP P HQEDURQY IRU

[P SBP HQIMRQ

7TKHVFRSHR WH - RE * XDUDQMH 1Q WH DWWV VKRXG EH EURDG UDWHUWDQ CDUWRZ  FRYHUQ) YIVXDO
DW P XVHDQV FRP SRHY FUDMWYHZ W) FRPHG GDCRH WH QI MICDW \WHDWH DQG 1P
IOFEAQ) KWy FOP HID ZRWN FRAWYP H WWH GV Q VB H KDQGV HW

7KH SRMQIDAP SDFW R D - RE * XDUDQWH 1O \WH DWW DQG

FX@MUH VHRRUZ RX@ LQFOCH

. (@ DI P RMXQXQGHG IQMIVKISV Z KIEK DUH IDURR
FRP P RQDQG DOR ICHTXMUEG! EHFDXVH MY KDUS [RUKRVH
Z 1\ QR IQFRP H RUIDP ® VXSSRWYR \BNH WHVH XS

« 3WRVIAQI DVRXUH R IGFRP H DQG KHQFH ABELDV RUDW
FHQUHV DQG FRBPMYHY

4 XHIRQY | RUIXUWNHUFRQUXGBMRQ Z 1\ \WH VHRRUIGFOIGHY

VSHALLE IMVXHV VXFK DV Z KR UHFHYHV \WH SURFHHGY IURP \WH

ZRW Z KR RZ QVWH FRS\ W KWDQGKRZ P DIMIDY DUH IXQGHG

6 HYHIDOWUHDP V Rl HP S®\ P HQW/KRX@ EH DYDLDE®!

e 7KHVDP H SIRFHW XVHG IRUJHQHIDG RE * XDUDQAMH SRMRQY LH @FDOCHHGY DUH IGHQMHG
DQG @FDCHP S& HY RIHUSRMRQV IRUFRP P XQW EHQHIMY( [ DP SBNV FRXG LGFOIGH P XUDO
SDIQIY DWFOWHY FUHDIQ) D VEXGWUH WDIOFRP P XQUW WWHDWH DQG RUDCKIMRY

«  $IWUFRP SBMQI DQ DFFUHGWG DIW FRXWH D\IP H @ WG HOMBP HQAR D - RE * XDUDQMH
SRVMRQ Z RX@ KHS UHFHQAI IDGXDMY \R FBEQAK \WHP VHOHV [Q FUDWYH Z RN IRUH] DP SGI
RQH\R\ZR\ HDWY DI\MUD EDFKHBUGNHOFRXWH RUD BQJ HUSHURG IRUJ DGXDMV R
SRAMIDGXDW GHI UHHV

«  $WYAV Z KR GR QRKDYH IRUP DOTXDOLEDMRQY FRX@ DSS® IRUD - RE * XDUDQMH SRVMRQ LL \IH
P HHWD SUH GHWUP LQHG VABQEDLE 7 KLY Z RX@ EH XVHIXARU, QAT HQRXY DUNAV RUUHFHQWY
DULYD® \R $ XVAIDID

e/ RJHMP - RE* XDUDQMH SRVMRQV VXENMPR DQ DSSTFDMRQ SURFHW

«  6RP HSRMRQY FRXG EH FUDMG IRUGRFXP HQIY) \WH - RE * XDUDQMH IWHOD IQFGGQ) IRU
Z UMY DQG GRAXP HQIU 1B P DNHWY



3HRS®I Z W D QVDEIDN VKRX@ KDYH DFFHW R Z RUN WWURXI K \WH - RE * XDUDQIMH SIRIWDP  ,Q
$XVWIDID RO DERXVKDO \WH WRRCXP EHUR SHRS®! Z W D GVDEIQNV KDYH HP S& P HOMR WHUH

LV D JUHDWEH-DAR XQUSSHG SRMQIDO0 DQ' SHRS®! Z KR DUH QRASUHVHQ® FRXQWMG 1OQ WH
XQP SR P HONMARMYAMFY P D\ FRP HIRZ DG LL Z RUN LV DYDIDE®!

7KH - RE %DQN VKRX@ SWRYLGH
o 0 DMKIQ R ZRINHY Z W DYDIOE®I SRUMRQV
o /IDMQ] ZIW HP S& HY W FUHD\W QHZ  SRMMRQV WDWDUH D JRRG I IWRUSHRS®! Z W GVDEIDAV

« ,QRUP DIWRQ DERXWH NMIQ] UIHVRXUFHV VXFK DV WWH ( P S& P HQN VWMBICHH ) XQG Z KIFK KHSV
FRYHUFRW R Z RINRUFH P RALIFDWRQV

7KH - RE* XDUDQMH SIRIWDP VKRX@ QRWEH GXSTFDUQY H MIL GVDELD VXSSRYWHWYIEHY Z KIEK
DUH RUVKRX@EH QD SRAMRQWR VXSSO VSHADDMH SHYWH VXFK DV RFFXSDIRCDOKMHDS\ DQG
SV FKRBJ\

7KHVH LRGN DUH SDUAEXDLD P SRUBQAIRU

. $WMIY DSSTIFDQW \R IRFXV RQWHUZ RUNJRDY HGFRXUDI IQ) DSSTFDMRQY \R \WH - RE %DQN
DQG KHGIQ) Z W \KH DSSTEDMRQ SURFHW 7KLY FDQ P DNH D P DRUGLIHUHQFH DV VR Z KHWHURU
QRWD SRVMRQ LV DRYD® \BNHQ XS

. &RGMIQQ QHZ - RE * XDUDQMH SRVMRQV Z MK SRMQIDCHP S& HY

« 3URVIAQ) P HQRUQ) \R\KH Z RINHU SV FDVH P DQDIHP HQM. QHHGHG

e +HOIQI \R BIVROH DMXHV LL WHUH IV QRWD J RRG IIMEHE HHQ WH Z RUHUDQG WH HP S& HH ) RU
H DP S® GRNQ) IRURKHURSWIRQY Z WIQ WH HP S® 1Q) RUDQVDMRQ RUIRUD - RE * XDUDQAH
SRVMRQ Z W DQRKHUHP S& HU ,| QRMIQ) VXWBE®! IV DYDIDE®! - RE * XDUDQAMH HP SB HY
VKRX@ QREH IRUFHG \R SURYIGH HP SB\ P HOMOQ VXFK VIWDMRQY GVDELDIV VXSSRYWHLYIEHV Z O
\KHQ KDYH \WH UHVSROVIEIOW R VHHNQ) DEMEDIYHY

8 QHP S® P HQAY D SDMFXOUSUREGP DP RQJ RGHUSHRS®! Z KR |DFH DI HWAVFUP ICDIRQ1Q
KILQ) DQG RIWQ KDYH VR XQGHWENH 2YRGQEL 2 Z RUN 1Q RUBHUWR UHFHLYH Z HIDUH SD\ P HQW 7KWV IV
\ FVDCRIMHUZ DM R VN@ DQG H SHUHGFH 1O WH $ XVIDIDQ Z RINRUFH

© HUHFRP P HQG WDW RE * XDUDQWH SRVMRQY EH DYDIDE®! \R LQAYIGXDY XQIDKH KDYH BDFKHG
\WH DI H DAZ KIEK \KH FDQ DFFHW \KH $ JHG 3 HMRQ 7 KH SHWRQY KHDEK ABNYY DQG SK\ IFDO
FDSDEIDNV GHHG \R EH P DWKHG R \WH Z RN DYDIDE®! DV VRP H IQAYIGXDY P D\ QRWEH DE®I \R
XQGHWINH SK\ VED® GHP DQAQJ ZRIN 1 RQHWHBMWY P DQ. SRMRQV IQFRP P XQW FDUH OQG
FDUH MY HQ VAHQRH  HGXFDVRQ DQG FRRUEICDMIRQ DUH VXIMJE®! IRUSHRS®! Z MW D Z ICH IDQIH R
FDSDELDNY



0 LM DU DQG \WHQ UHYHWAQ) \WH HIHAW Rl J@EDCZ DUP 1Q) DQG EIRAYHWAW GW WHTXILHV D P DIRU
HIRWURP D@BIVHY R JRYHGP HQNDQG VRAHW HTXLYDBIQAR D Z DURURKHUBQ WP OUH
VFDBIHP HUHQR  7KH - RE* XDUDQMH 3 IRIUDP Z RX@ EH D P DRUFRQUEX\RUR KLY Z RUN
SDWFXOWD [Q DUHDV WDWHHG P DQ. SHRS®! RQWH JURXQG VXK DV @QGFDUH DQG WHSDIU W2 DV
WRQI® UHFRP P HQGHG WDVWHQYILRQP HQG RE * XDUDQWH Z RUN VKRX@ EH VHSDUDWM IURP & DUERQ
2 [IVHMB IRIWDP V' Z KIFK VKRX@ EH Z KR® SDIG IRUE\ WH RU DQVDMRQY DQG LQAYIGXD EX\ 1Q) WH
RIVHW & RQUXGEMRQ LQAFDMV WHVH DUHDV DV SURIMAV IRUKH - RE * XDUDQAH

%eXVKFDUH
« 5HPRYIQ) Z HHGV DQG LQYDVIYH SOON WHUHE\ IRWAMUQ) EIRAYHYAW

. 30QY GHIUWDEHGE OQG \R ICFUHDVH VRIOKHDAN DQG FDEERQGADZ GRZ Q

« 3 URMAIQ HQEDQIHUHG VSHAHY

o &RDABAHYHI HEMRQR P M DM \WH HIHFW R VHD GIYHOUWH DQGVARP VXU HV

* IHHQQI FRP P XQWHV
« 8 UEDQWHH SOQIYI \R FBDQ\WH DIUDQG FRROMP SHIDWUHY
5 HSOAQI KHDWIQW VXFK DV YHJ HV DI LE MDQGV DQG DMUEIDOMU Z W GZ Z DIMUIDEHQY
. 5 HSOFQ) FRQFUAW FKDQOHY DQG GUDIQV Z W Z {BQGY DQG VZ DBV WDIQ JDUEHQY IRUEHIU
|BRG FROARIDQG EIRAYHWW
o (WEEQAKIQI FRP P XQW DQG VFKRRQJ DUEHQY

2 WHUUWHFRP P HQGHG DUHDV

e &MYHQVAHQFH IRUEHWHUHFRE IFDOXQGHABQAQ) DQG SDQQQI  VXFK DV ELLG FRXQW DQG
WHH P RQURUQY
« 3 DUNP DIQMQDQFH DQG UHQHZ DO

« ) RRGEDQW DQG FRP P XQW NAVRKHQV R UHGXFH IRRG Z DM
e YXVKIILH DQG I BRG UHFRYHY



© KHQWH $ XVWDIDQ HFRQRP \ IV IQD GRZ QMWD VXK DV GXUQ) \WH &2 9, SDQEHP IE RUWH
* BEDO) LQDGADCR UMY D - RE * XDUDQMH HQUXUHV \WDVWSHRS®! DUH QRARXWRI Z RN DQG SUHYHQW D
VSILDAQR D P DRUHFRQRP [E GHSUAWIRQ

: KHQWHHFRQRP\ SIFNV XS P RUH RSSRWYQWAV Z LQEH DYDIDE®! R HQDE®! - RE * XDUDQWH
ZROWHY R P RYH W KL KHUSD! 1Q] REV 1QWH SWYDW VHRRURUWH SXEGF VHEH : KIOWOQ \KH

SWRIWP \KH Z LGKDYH P DIQEAGHG RULP SURYHG WHUH, MIQY WNQY DQG Z RINUHDAGHW ) RU

H DP S®I $XVADID LV FXUHQ® FRP IQ) RAVWR \WH &2 9, SDQEHP IE 0 RUH VHYHUH VNOVKRWEI HV
KDYH HP HJHGIQVRP H VHRRY GXH\R D BQJ FRVXUH Rl IQMIDUWRCDCERGHY Z KIFK KDV BHVXAMG
IQJIURZ LQ) XSZ DBV SUHWXUH RQ Z DI HV IRUKHVH DUHDV R VN@WRMIUH + DYIQJ DV P DQ. SHRSG!
DV SRWME®I 1Q- RE * XDUDQWH Z RUN GXUQ) \WH GRZ QWP H ERRVV WH UHFRYHU

$ - RE* XDUDQWMH Z RXG DOR KHS 11 SUREGP V 1Q \KH $ XVDIDQ GERXUP DUNHWVXFK DV GHRERIQ)
UHDCZ DIHV LQRUHDMIQ) FDVXDOYDMRQ DQG NRE LQVHRXUW Z DI H WHWDQG D Z HDNHQHG HOMSUMVH
EDUDIQQ) V\VAMP : RUHY DAUMN R RUH SHIHGAQ) H SBAMIMRQ Z RX@ DA D\ V KDYH DQ
DEMEDIYH - RE * XDUDQAH SRVMRQ\R VINH XS Z KIEK Z RX@ SOFH SUHWXUH RQ XQURLKSXBXV
HP SB HY \R FKDQJ H \WHUSUDPWFHV

) RUP DO&DIH: RN SDIG FDUH Z RN VXFK DV FKIGFDUH HBHUFDUH DQG FRP P XQW FDUH LV WG
Z RUNKRZ HYHUMIY R\MQIQUHEXUH SRR SDIG DQG VRP HIP HV EDGD VXSHYIVHG ,QWHRWY \WH
KRXUD UDW R SDIG FDUHY 1V D @B DERYH \WH P IQP XP Z DJH EXWQ SUDPUEH Z KHQ KRXWY DUH

LI XOUDQG WDYHAY QRAFRP SHQVDMG \KHVH Z RUNHY IREV DUH SUHFDURXY : KDWFRX@ KDSSHQLY
\KDWP DQ. SHRS®! LQWWH FDUQ) VHARUP LI KWSUH HUD UHI XOUDQG VHRXUH - RE * XDUDQMH SRVMRQ
SURP S\ D \WP SRUDY Z RINRUFH FUMY 7 KH EHVIWRXWRRP H IURP \KLY Z RX@ EH P SIRYHP HQW 1Q
FRQGAMRQV [RUSDIG FDUH Z RIN

,QRWP DO&DH: RW QR DAFDUQ] E\ 1DP 1® P HP EHY DQG IUHQGY VXFK DV BRNQI DIMU
FKIGUHQ HOH® SDUHQW RUSHRS®! Z W D GVDELDNV IV Z IGHVSWHDG WDYHV D KXJH DP RXQAR
PRQH [QWH $XVDIDQHRQRP\ DQGLV YHY SRR® FRP SHQDWGE\ \KH Z HIDIHWA WMP © H D
QRABURSRVIQ) WDVWKLY Z RUN EH EURXJ KWQR \WH SDIG HP SB P HQNVA VWMP  \KLY Z RX@ EH D P DIRU
UHRP DQG \WH VXEMPWR VHSDUDW QVFXWIRQ 7KH - RE * XDUDQWH SURIWDP  FRX@ VXSSBP HQW
IQRWP DAFDUHY B\ SURYIGQ) SDWWMP H SRVMRQY ) RUKRVH Z KR FDQQRWRUGR QR DR Z RUN \KH
SURSRVHG %DME , GFRP H VKRX@ EH KL KHUWKDQ SUHVHQAZ HIDUH EHQHIW DQG 1UHH [URP SXQMYH
RYHWAJKW



8 QRQV H SUMVHG FRFHUIV WDVWKH - RE * XDUDQMH P LJKWAUHDWM D SRROR FKHDS @ERXU
Z KIFK FRX@ XQGHUPXWH M) HP S HHV 6 DIHI XDUBY QHHG\R EH VHVXS \R SUHYHQARLY ) RU
H DP S®! DEKRXJK DO RE * XDUDQMH SRVMRQV VKRX@ EH HQA GIYHOKHUH LV WH SRMQIDO
\KDWRYHUMP H VRP H URBN GHYHBS \WDWIHT XIUH KL KHUBGIYHOWNG 7 KHVH SRAMRQY VKRXG
\WHQ EH WDQVIHUHG IURP \WH - RE * XDUDQAMH SURTWDP R UHJ XDUSXETF VHRARUHP S® P HQW
RUHWIEQ/KHG SRVMRQV Z WIQ RKHUHP S® 1Q) RUDQVDMRQY Z W DSSURSUDMO® KLIKHU
ZDUHV

- RE* XDUWDQMH Z RINHY/ VKRXG EH HOFRXUDI HG R MRLQ WH 8 QRQ FRYHUQJ WWHUZ RUN VHRRU
Z KR FRXG \WHQ UHSUHVHQWKHVH DQG RKHUMWVXHV W ERK \WHUHP S& HY DQG  IRUEURDG
EDVHG IWXHV WR\WWH - RE * XDUDQWH SURIWDP WHD 6 HH DOR WH VHRIIRQRQ:  RUNQJ

& RQAUMRYV

9 REQMHUQ IV Z IGHVSUHDG LQ$ XWWDID DERXW

P LGRQ SHRSG! IRWP DD YROQMHMURXIK DQ

RU DQYDMRQ HDFK \ HDUDQG P DQ. P RUH
YROQMHUIQRWP DD : HFRQGXPWG D VHSDUDM
GHEHDIYH IRXP RQWH UHDMRQUKLS EHE HHQ
YROQAMHUQ) DQGD - RE * XDUDQAH

2 XUFRQVXGIMRQ QRWG WDVWKHUH DUH GUIHIHQWNSHY Rl YROXQMHLY

3HRSGI Z KR Z DQAD RE 7KH DUH YROQMHUQ) HWHUEHFDXVH WH DUH BHTXWHG R GR VR 1Q
RUEHUWR UHFHYH XQHP SB P HOAEHQHIW RUWR [P SURYH WHIUWNG@ EXIG GHERIW RUMP SO
KDYH VRP HKIQJ \R GR XQIDKH FDQJHWD IRE 7 KHVH SHRS®I Z RX@ EH EHWNUVHYHG E)

KDYIQ) DFFHW R D - RE * XDUDQIMH SRVMRQ

3HRS®I Z KR DUH KLIK® P RIYDWMG R YROQMHUIRUSDWMEXQUDPRYMEN DQG Z RXG QNHD FRQIDXH
\R GR VR UHJ DIEBMW R WHUHP SB P HQMNARNYY

6 RP H R DQVDWRQY FRX@ KDYH ERW - RE * XDUDQMH Z RINHLY DQG YROQMHY [QVIP (DUURBN 1RU
H DP SGI\BNQI SDINQ EXVKOQG P RQWUQ) RUSOQIQ) QDWYH VSHAHY  KRZ HYHUWH UHDMRQUKIS
EHE HHQ WH \EZR WSHV R Z RINHWY VKRX@ EH FGDU 9 RIQMHY DUH JHQHID® P RUH 1B IE®! P D\

Z RN IHZ HUDQG P RUH LLIHI XOUKRXWY DQGP DQ. EUQ) KUK GIYHY R H SHWWH DQG H SHUHGFH

9 ROQAMHY Z KR DUH YHY P RIYDIMG E\ WHUZ RUN RUWH FDXVH WH. DUH VXSSRMZY DQGZ KR IIQG
\WHUZ RUNSOFH UHVSHRIKCDQG SRVMYH P D\ FKRRVH \IR FRQIOXH RQ DV D YROQMHUHYHQ WRXIK 1Q
IDWOHW WH. FRX@ DFFHW D - RE * XDUDQMH SRMRQ L \WH. FKRVH R



0 DIRUUHWIKPMUQ) DQG GMXSURQY \R LQGXAWWY KDYH EHHQ D UHI XOUIHDMUH WURXI KRXW
$XWIDMY IQGAMUMDCKIMRY  7KH KDYH KDG IDUBHDFKIQ) P SDFW RQ\WH OERXUIRUIFH LQFOQQ)
®&Z HUZ DIHV FDVXDOMHGZ RIN DQGXQHP SB P HQM3 DWEMXSURQY LQFOGH UHGXFHG

P DQXIDRMUQ) VXK DV DXVWRP RIYH AMHEZ RUW \M BBV FRAKMIQ) DQG |RRE HDU

3 UAVHOABMXSURQY LQFOGH EDQNQJ  UABIO, 7 DQG FD@FHQWH VHYIEHV P RYIQJ \R RQIH DQG RU
RIVKRUH P RGHY' 8 SFRP 1Q) GVUXSWRQY IQFGGH SKDVIQ) RAWRWIOXHCP 1QQ) DQG H WDFURQ
DQG 1 DUP 1Q) WDQUMRQY LQ DUHDV VXFK DV 1L DIRQ FURSSIQ)  FDUERQ IDUP 1Q) DQG UHI HQHUDIYH
DJ UEXGMUH

6 RP H IQOMMHY UHFHYH J RYHUCP HQAUXSSRIWEXWP RANER QRAS CAMRQD® Z KHQD OUH
LQGXAWY BDYHV D\RZ Q RUIHIIRQ P DQ. SHRSGI Z RINQJ 1Q VHWIFH DQG VXSSRVWEXVIGHWHY DUH
DOR DGYHWHO DIHANG 7 KLY FDQ FUHDW D GRZ Z DUG VSILDCR! UHGXFHG SRSXOMRQ BDAQ) \R
UHGXFHG VHYIEHV  EXVIGHW DQG HP SB P HQARSSRUNMQMA ,Q \KLY VIWDMRQ \WH - RE * XDUDQMH
FDQ KHS HQWH \RZ Qv DQG FRP P XQUHV \R UHP DIQ YIDE®!

7KH5 R®IRI WH - RE * XDUDQWH SURJ LDP

« 7KH-RE* XDUDQMH VKRX@ EH DQ HDU® SDWR \WDQUMRQ SOQQQI) 7 KH Z KRBIFRP P XQW
IQFOQQ) GFDQIRYHUP HQNDQG FRP P XQW JURXSV FRXG UHFRP P HQG YDOIDE®! BFDO
SURVPW DQG SURI WP V' VR \WWDW RE * XDUDQAMH SRVMRQY EHFRP H DYDIDE®! DV \WH WDQUMRQ
EHIIQV

e 7KH-RE* XDDQMH SRAMRQY VKRX@ QRABHSOFH J RYHUIP HOARUIQGAY VXSSRWWRUD MW
WDQMRQ VXFK DV DWMBGQRH IRUDIG R Z RINHWY R UHDIQ RUHBFDW 5 DIMHU \WH - RE
* XDUDQIH SURIUDP Z LGEH \WH HP SB\ HURn OVWIHVRWAQ \WH Z KRB FRP P XQW IQFGAQ) IRU
\KRVH Z KR DUH CRWAD LE®! |RUVSHALLE WDQUMRQ SURILDP

e 7KH-RE* XDDQMH VKRXG QRAEH XVHG DV D VXEMG. \R SURS XS IDIAY) [QGAMMHY IDWHU
SRVMRQV VKRX@ EH DIFDMG \R P HHWFRP P XQW QHHGV

WY YHU 1P SRUDQAKDVWIH - RE * XDUDQWH 3 URIWDP Z RUN FBVHD Z WK \KH HGXFDIRQ DQG
WDIQQ) VHARU 3 BAVHQ® Z KHQXQHP SB\ P HOMY KLIK LY BDGV \R WNOBW DQG Z KHQ \WH
HFRQRP\ [P SURYHV \WHUH DUH VN@DQG GERXUVKRWII HV' Z W D VXEVHTXHQWHGXRIRQ 1Q
HFRQRP IF BFRYHY $ - RE * XDUDQAMH SURIWDP Z RX@ KHS HQVXUH WDWH SHUHQRHG DQG Z LB
SHRS®I DUH DYDIDE®! W P RYH LOR SRVMRQV Z KHQ QHHGHG

$ - RE * XDUDQWH Z RX@ DOR SIRMPWSHRSG! IURP 2\VFDP WDIQIQJ3 Z KIFK GRHV QRWHQKDQFH D
IRE VHHNHYY SURVSHRW 5 DIWHU VXFK VIFKHP HV EHCH IMKQURXSX®XY RSHIDRY Z KR Z RX@ EH
GUYHQ RXWR EXVIGHW RQPH \WH - RE * XDUDQWH SURIUDP 1V HADEQUKHG
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( P SB HY Z L@EH UHTXIUHG VR SURVIGH LQGXFIRQ DQG RQ \WH IRE WDIQIQ) [RU- RE * XDUDQWH

HP S® HHV \R HQUXUH \H KDYH WH QHFHWDL WN@ R GR WHUZ RIN VDIHO DQG HIHRIYHD 7KLY
FRQAMRQ VKRX@ P DWK RUH] FHHG Z KDWY/ RITHUHG 1Q \WH SXETF RUSUYDW VHRRU ( P S HY

Z RX@ QRWEH DVNHG \R VSRQURU- RE * XDUDQMH HP SB HHV \R XQGHWINH H] WALDCHGXFDIRQ

$ AMRXIK WH - RE * XDUDQIMH SRVMRQV DUH SHUP DQHQAMUHDMYHO KL K WURYHULY H SHAMG GXH
\R SHRSG! BDYIQJ |RUKLIKHUSDIG Z RIN HOHZ KHUH $V Z HODV SURP R HP SB HH WDIQQ)

HP SB\ HY P X\VWP HHVWD@RFFXSDMRGDCKHDEN DQG VDI HW UBHI XOMRQY SAV SURYIGH FRP SHIMQW
VXSHYIMRQ DQG VXSSRWKMQI VRXQG KXP DQ UHVRXUFH SUCASGN \KDWRWMUKH Z HIDUH R

HP SE\ HHV DQG \WH UHBIYDQAZ RN RXARRP HV

7KH5 R®IRI WH - RE * XDUDQWH 3 LRJ LDP
7KH - RE %DQN SGV FHQADCERIR [P SBP HQBMRQ DQG RYHWAIKWDUWP VRl WH - RE * XDUDQMH
SIRIWDP Z RX@ HDFK FRQUEX\M \R \WWH WDIQQJ DQG GHYHBSP HWR HP SB HHV IRUH DP S®i

e ' DAHP IQDIRQR! 1Q VHYIFH WDIQQ) P DIMUDE [Q DUHDV \KDWDH FRP P RQ\R P DQ.
RUDQVDIRQY VR HDFK RU DQVDMRQ GRHY CRAKDYH \R GHYHBS WHVH [URP VAUDRK. 7 KHVH
P DWUD® FRX@ \MHQ EH DEDSWG \R VXIW/SHALE QHHGY

e/ IDMQJ Z M \KH HGXFDVRQ DQG WDIQQ) VHRRUWR VHWXS SDWZ D\ V \IR DSSUHQIFHVKISV
MDIGHHVKISV DQG I XUWKHUHGXFDVRQ

o ( QFRXUIILQY - RE * XDUDQWH Z RINHWY R HQURAQ H DI FRXWHV IQFOGQI XQGEHU IDGXDM
DQG SRAMIDGXDW SURTUDP V

« &RPPIMRQQI QHZ FRXUHV IQDUHDV Z KHH OUH QXP EHY R SHRSGI Z @FH RUDUH DOHDG

ZRINQJ

3B WRIHWRU: LA@DP @ WKHQV SRIOAY WDW KHHURUQRWKQHP SR\ P HOWRU
HP SR P HOWY XVHG DV D EXITHUWRFN DI DIQVWNIQI @WRQ LV D SXETQF SRTF
FKRIFH WV D SROAWFDOFKRIFH $ QG WH FKRIFH WDWKDV EHHQ P DGH 1Q $ XWWDAD

DV IMZ DV DURXQG WH Z RUTS VIQFH XQHP S&\ P HOWFHDVHG EHQJ | UFWRQDODQG
EHFDP H SUHYDBIQADQG HQWHQFKHG ° Z DV R XVH XQHP S&\ P HQWDV D EXI1HU
DJ DIQUAIQ DMRQ

0\ SHRS®!I FRWIQHG\R Z HIDUH DQG VKPXUDCH FOMRQIURP \KH
UDOHRQRP\ IQWHSRW  VHD R JURZIQI XQHP S® P HQAVKDYH
EHHQYIEWP VR D SXEQF SRIF\ FKRIFH IRUZ KIEK \WHUH H MMG D
EHWHUDQG P RUH KXP DQH DEMODWYH

%RWK TXRWRHMOURMDUVRQ 7KH FDVH IRU D JRYHUQPHQW MREV JXDUDQWHH &I



7KLY UHSRWKDV VKRZ QKRZ P XFK D 1 DMRQDG RE * XDUDQAH LV GHHEHG IQ $ XVDID CRARQD IRU
XQHP SB\ HG SHRSGBI EXVDAOR IRUEXVIGHW \WH HQYLURGP HQAVDQG \R ABELDYH WH Z KRB HFRQRP \
$ - RE* XDUDQAH LV D IDAMDQG HIHARYH Z D\ R SURGXAIQ) D P RUH HTXDOIDIU SIRVSHIRXY DQG

ADE®! VRAHW ,QAMDG R H SHQAQI VR P XFK WP H DQG HIRWYR P DNH \WH @/HV RN \WRVH Z KR DUH
XQHP SB\ HG P IVHUDE®! DQG IQUHFXUWH  Z H KDYH VKRZ Q\KDWAAY | DUEHWHUVR FUHDW UHDOREV \R GR

Z RUN KDWY JHQXIQHD QHHGHG

$VWH - RE * XDUDQMH IV D @ H VFD®I DQG BQJ WP SUIRIWDP W RX@ KDYH \R EH IORRGXFHG IQ
WIMWHV © HWHHRUW GHHG DQIP SBP HQBMRQ SOQ WDWRIIHY \WH [ DWMANDQG HDMIHMABDWK VR
VXFHW : HKDYH D WVKRWDAMR UHFRP P HQEDUWRQY

© HUHFRP P HQG WDVWKH SURI LDP WEBIWADV IMP HDQV VR FRQWQXH DV DQ RQIRLQU
SIRIWP QRWDV D2 SIBRW DQG WDVWKH GMVRQV ILRP LQMDOP SGP HBMRQ EH XVHG R

LP SIRYHWH SIRIWDP  LIDWHUWDQ EHFRP HH FXVHV \R VKXWMGRZ Q ( YDOXDARQ
VKRX@ LQFOXGH HQYILRQP HQWO VRFLDOHFRQRP [F DQG Z HIEHQI RXWRP HV

7KH SDUEHUQ) RU DQYDMRQY Z RX@ EH FKRVHQE\ \WH - RE * XDUDQWMH 3 IRIWDP  KRZ HYHUZ H
UHFRP P HQG \WHVH WSHV R1 RU DQYDMRQY EH DSSURDFKHG LQUIDX®

/ RFDO* RYHUQP HQWDV IWFRYHWY \WH Z KRBI Rl $ XVADID 7KH DU RU DQVDMRQY Z W BQ) WP
ADELOW 1QRXFK Z MY @FDOGHHGY  DQG KDYH WH P DQDI HP HQAA VAMP V\R \BNH RQH WD
ZRUOHY [P P HADMO

) LML DARQV FRP P XQIW EDVHG RU DQLYDWRQV KDYH RSHUIDWG SURIUDP / VIP LOUVR D - RE
* XDUDQMH \WDWKDYH EHHQ HITHAIYH 1O \WH SDWWR WH. KDYH \WH KIMRY  DQG \WH DELOW \R UH
VABWABUR] UDP V 1Q XUEDQ UHJIRQDADQG UHP RiM DUHDV / DiMU D EURDGHUUDQIH R RUIDQVDMRQY [Q
\WH 1 R RU3 URIMWHRRUFRX@ EH HWWHUGUHA® HQJ DI HG RUIQYIWG \R DSSO IRUSURI WDP V/ Z WK

- RE* XDUDQMH Z RINHY/

* HRJWDSKIF RFDWRQ WP D\ EH P RUH SIDFWFDOR WBWAZ I ROH WAV RU
WHILRQ VR ZHWHFRP P HQG WL VKRX@ EH DQ DUHD Z KHWH WH QHHG LV J UHDWU
GXHWR KL KHUWDWV RI XQHP SR\ P HOWRUVRFLDOGVDGYDOWAI H

7TKHH LV D JUHDWGHDCRI Z RINWR EH GROH VR SXWQ SOFH VXFK D FRP SUHKKHQVLYH DQG M H
FKDQILQJ SWRIWDP DFLRW D@RI $ XWADID EXVWDAR D J UHDWGHDOR EH J DIQHG

© HRITHUWLY UHSRUNR VKRZ KRZ WLV FDQ EH DFKLIHYHG
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$&7 * RYHUP HQA- REV | RU& DQEHUDQV LQMDRYH
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<HV 7KHEXGIHBY [P SDAWR D IRE JXDUDQIMH Z RX@ GLIHURYHUMP H GHSHQAQI RQWH WM R
\WH HFRQRP\  EXVWIWH QGHWARWZ RXG CRP D® MEHEHHQ DQG R * ' 3 7KH DSSURSUDM
®IYHORI WH [ LVFDOGH LFIVYR EUQJ DERXVWORQ LOIGMRQDY [X@HP SR\ P HOWY GHMP LQHG E\
WH QXP EHURI SHRS®! Z KR Z DDI LQR D - RE * XDUDQWH RI1LFH DQG VBNH XS D SOFH LQ WH
SWRIDP

" HVSIM Z KDWBROMADQY D\ \WH |HGHDOGHEWY QRWD EXUEHQ RQIXWUH J HOHIDMRQY ,Q | DRMKH
|HGHUDQI RYHUP HQYY GH IFVWA/ \IH VDP H DV WH QHWP RQH\ VXSSO 1Q RINHUZ RUBV \WH [HGHDO
GHIEMWY HYHY ERG. HOHY VXSOV

7KHUH DUH P DQ. EDUIHY \R SHRSGI\BNQJ XS IREV 1Q XDV IQFOAQ)

« $ OFNR DIREDEG KRAMQ ERW R UHQMDQGEX\ SOV UHBFDIRQ FRAW

. 8 Q@I QHW \R BDYH IDP [® DQG VRADOCHE RUN ERK EHFDXVH R FDUQ) UHVSROUELDNA RU
UHFHIYIQD VXSSRW

« 3K VFD® GHP DQAQ) RXMGH IREV Z RX@ EH [P SRWIE®! IRUVRP H\R P DQDIH GXH\R DIH
SUHVIRXV IQMUY  RUGVDELDY 7 KHVH IQAYIGKD® VKRX@ QRAEH SUHYHQMG IURP KDYIQJ
P HDQQIIXCZ RN

« 6 HDVRQDQZ RUN UHTXIUHV 1 BHTXHQAHBFDUMRQ Z KIEK 1V KDUG R VXWABIQ O \KH GQI HUWUP

$ CP IQMIDVMRQ FRAV Z RX@ EH P IQP VHG E\ XMIQJ H MIQJ IQUDWIKFMUH WY IV Z K\ Z H UHFRP P HQG
HDUD LQYROHP HQAR / RFDTF RYHLCP HQADQG H M) FRP P XQWY RU DQVDMRQY 0 DQ KDYH H WQUYH
YROQMHUSIRI WP V' SOV DOKDW QHHGHG IRUVXSHIYIMIRQ KXP DQ UHVRXURHV P DQDI HP HQAVDQG LQ
VHYIEH WDIQQ) & XUHQ® & HQUHEN FRP STDQFH Z RINHWY DQG - RES PYH BT KDYH \R VSHQG P XFK
R WHUMP H DSSOIQ) DQXQGXH BIYHOR VR, DQG VXSHYIMRQ\R XQHP SB HG SHRS®! W2 RXG EH
| DUEHWHUVR IQAMDG P DK XQHP SB\ HG SHRSGI R VXMUE®I - RE * XDUDQIMH SRMRQY DQG VXSSRW
WHP \R \WUYH

$ XVWDID WMOKDV DKL K TXDONV SXEQF KHDOM VA WMP  DQG D KLJ K TXDDW SXEQF HGXFDWRQ
VWWWP 7KHH LV QR UDVRQ Z K\ Z H FRX@ QRWP DQDIH D KLIK TXDOWV QDMRQZ LGH - RE

* XDUDQWH SWRJ LDP
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Q- XCH DSSWR] [P DWMO SHRS®! Z HH XQHP SB HG DQG DERXW ZHH
XQGHUHP S HG 7 KHUH Z HUH DERXW QAMG IRE YDFDQFLHV Z W @ERXUVKRWII HV EHQJ P RW
DFX\M IRUVNEBIG Z ROMLY $1WUD KLIK BIYHOR XQHP S® P HOAGXUQ) \WH SDQGHP IE Z H DUH SUVHO®
LQD SDWWR \WH HFRGRP [E P\ FBI Z KHUH HP SB P HQWY IQFUHDMQ) + RZ HYHU KHUH DUH \WH BDVRQY
ZK\ ZHWOQHHG D - RE * XDUDQMH DQGZ K\ QRZ IV D JRRGWP H \R IQIRGXFH RQH

e $ -RE* XDUDQMH LV D WIEIDAQ) |RUFH WWURXJK ERW HFRQRP IE XSV DQGGRZ QMDY . KHQ
\WHHFRQRP \ [P SUIRYHV D - RE * XDUDQIMH HQUXUAV P DQ. P RUH SHRS®! DUH DYDIDE®! \R BNH XS
SRVIMRQV DQG UHIHYH GERXUVKRWIU HV

e $ - RE* XDUDQMH FRIDXHV R EH GHHGHG \R P IQIP IVH XQIDLUZ RUN SUDRIFHV 1Q WH SUYDWM
VHARU D@®IYIDM SRYHWY DQG SURYIGH UMVRXUFHV VR HCDE®! WH XQGHWINGQ] R P XFK QHHGHG
KXP DQ VHWYIEHV DQG HQVILRQP HQBCY RN

« 0DQ SHRS®! DUH WOCRWHQMUIQ) \WH Z RINRUFH 7 KH SDWMFSDUIRQ UDW UHP DIQV DADERXG R
SHRS®IR ZRINQJ DIH Z W RQJRIQI EDUIHY LQKIEMEY 1P SURYHP HQW6 RADCEDUIHY IQFOIGH
DIHVP DQG QVFUP LQDWRQ DI DIQMBHRSGI Z MY D GVDELMY DV Z HODV \WH GlLILEXQV R
RYHURP [Q) BQJ WP XQHP S P HQA6 WKPWUDCEDUIHLY [QFGGH D VKRUMIH R DIIREDE®!
KRXVIQJ DQG WHQIBCDFFRP P REDUIRQ ®W R! 1DP I DQG VRADACHE RIW OFN R \WDQVSRWWKH
FRAWVR UHBFDWY VHDVRCDCZ RIN- DQG LQDEIONV \R XQGHWINH SK\ VED® GHP DQAQJ ZRIN $ - RE
* XDUDQWH Z RX@ KHS \R RYHUFRP H \IHVH EDUIHY DQG P SURYH SDIMFLSDURQ

QOMRQ LY IQFUHDVIQ) \RGD\ EXVWKLY 1V SUHGRP LQDQ® GXH R UMQJ RICBUFHV SUFH JRXJIQJ E\
FRP SDQHV Z W H FHVWLYH P DUNHWBRZ HU VXSS® IM/XHY DUMQJ 1URP \KH SDQGHP [E DQG 8 NUDIGH
Z DU DQ RYHKHDMG KRXVIQJ P DUNHWDQG SURGXFH VKRB HV GXH VR GURXJ KW DQG | BRGY

- RE * XDUDQMH SRVIMRQV Z RX@ QRWFDXVH [Q OMRQ EHFDXVH WH  DUH SDIG DWKH P 1QP XP Z DJH
+DYLQJ D SRRCRI XQHP SR\ HG SHRS®! LV QRWOHFHWDUY VR DYRIG UMQJ Z DIHV + XQGUHGV RI

WRXVDQGV Rl SHRS®I VWAKJ J B VR HVFDSH XOHP SR\ P HOWDQG SRYHW EHFDXVH RI WL FUXHO
SRR

VW EFWHUVR KDYH D SRRCR SHRS®I 1Q - RE * XDUDQAMH SRVMRQY Z KHUH \KH. DU DEG®! R FRQIDXH
ZRINQJ DQG | RAMUWHUWNGY XQIDKH FKRRVH \R \BINH XS EFWHUSDIG RSSRUMQUEAN 1O \WH SXETF RU
SUYDM VHRARY 7 KHUH Z RX@ EH D VP DAIGFUHDVH 1Q VSHQAQ) DV SHRSGI P RYH RAWR H WHP H
SRYHW QR @1Q) RQWHP IQP XP Z DJH WKLY IV HQRXIK \R EH J RRG IRUVP DOEXVIGHWHY EXWRW
HQRXJK \R KDYH D VW QUEDQARQIRQ) HIHPWRQ IO OMRQ
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