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7KH�81�&KDUWHU�HQYLVDJHV�D�UROH�IRU�ZRPHQ�ZLWKLQ�WKH�
81�RUJDQLVDWLRQ��7KH�3UHDPEOH�DQG�$UWLFOHV������DQG���
GLUHFWO\�DGGUHVV�ZRPHQ�DV�SDUW�RI�WKH�81�6HFUHWDULDW��7KH�
JHRJUDSKLF� UHTXLUHPHQWV�FRQWDLQHG� LQ�$UWLFOH�����FDQ�EH�
LQWHUSUHWHG�DV�UHTXLULQJ�JHQGHU�HTXDOLW\�� 

7KH� SKUDVH� µ:H� WKH� SHRSOHV� RI� WKH� 8QLWHG� 1DWLRQV¶�
LQFOXGHV�DOO�RI�WKH�ZRUOG¶V�SRSXODWLRQ�-�LQFOXGLQJ�ZRPHQ� 

&XUUHQWO\� WKH� 81� 6HFUHWDULDW� LV� QRW� UHSUHVHQWDWLYH� RI�
µWKH�SHRSOHV¶� 

$YH��:RPHQ�LQ�6HQLRU�3RVLWLRQV�� 
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����� 

7KH�VWDWLVWLFDO�EUHDNGRZQ�VKRZV�WKDW�ZRPHQ�UHPDLQ�
RYHUUHSUHVHQWHG�DW�WKH�WZR�ORZHVW�OHYHOV�ZLWKLQ�WKH�

6HFUHWDULDW�DQG�XQGHUUHSUHVHQWHG�DW�WKH�WZR�PRVW�VHQLRU�
OHYHOV�RI�PDQDJHPHQW�� 
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������*HQHUDO�$VVHPEO\�5HVROXWLRQ��������JHQGHU�
LQHTXDOLW\�RIILFLDOO\�UHFRJQLVHG�DV�D�SUREOHP�ZLWKLQ�WKH�
81�WDUJHW�RI�����VXEMHFW�WR�JHRJUDSKLF�UHSUHVHQWDWLRQ�
E\������ 

������*HQHUDO�$VVHPEO\�5HVROXWLRQ�������VHWV�WKH�
\HDU������DV�D�WDUJHW�IRU�JHQGHU�SDULW\� 

������*HQHUDO�$VVHPEO\�5HVROXWLRQ�������FUHDWHV�
WKH�)RFDO�3RLQW�IRU�:RPHQ��)3:��� 

������*HQHUDO�$VVHPEO\�5HVROXWLRQ�������JHQGHU�

SDULW\�LQ�µWKH�YHU\�QHDU�IXWXUH¶�� 

������*HQHUDO�$VVHPEO\�5HVROXWLRQ��������JHQGHU�
SDULW\�LQ�µWKH�YHU\�QHDU�IXWXUH¶�� 

������*HQHUDO�$VVHPEO\�5HVROXWLRQ��������JHQGHU�
SDULW\�ZLWKRXW�DQ\�GHDGOLQH�� 

������*HQHUDO�$VVHPEO\�5HVROXWLRQ��������UH-
LWHUDWHG�WKH�QHHG�WR�PHHW�D�WDUJHW�RI�������� 

 

��dĂůĞ�ŽĨ�DŝƐƐĞĚ�dĂƌŐĞƚƐ� 

*HQGHU�(TXDOLW\�3ROLF\�3URSRVDOV 

)RXQGDWLRQDO�DQG�/HJDO�0DQGDWH� 
 7KH�8QLWHG�1DWLRQV��81��VKRXOG�UHFRJQLVH�WKDW�LW�KDV�

OHJDO�JHQGHU�PDQGDWH�ZLWKLQ�WKH�81�&KDUWHU�EDVHG�RQ�
WKH�3UHDPEOH��$UWLFOH������$UWLFOH���DQG�$UWLFOH����� 

7KH�81�VKRXOG�FRQVLGHU�WKH�
OHJDO�PDQGDWH�IRU�JHRJUDSKLFDO�
UHSUHVHQWDWLRQ�WR�LQFOXGH�

JHQGHU�GLIIHUHQFH� 

*HQGHU�3DULW\�LV�WKH�HTXDO�UHSUHVHQWDWLRQ�RI�JHQGHUV��DW�DOO�OHYHOV�
DQG�LQ�DOO�DUHDV��LQ�WKH�ZRUNSODFH��)XOO�DQG�HTXDO�ZRUNSODFH�SDULW\�LV�

FRQWLQJHQW�XSRQ�WKHLU�HTXDO�UHSUHVHQWDWLRQ�LQ�GHFLVLRQ-PDNLQJ�
SRVLWLRQV��6LPLODU�RU�HTXLYDOHQW�SDUWLFLSDWLRQ�UDWHV�ZLWKLQ�D����WR����

UDQJH�RI�UHSUHVHQWDWLRQ�RYHU�D�VXVWDLQHG�SHULRG�RI�WLPH� 

*HQGHU�(TXDOLW\�LV�WKH�FRQFHSW�WKDW�DOO�KXPDQ�EHLQJV�DUH�IUHH�
WR�GHYHORS�WKHLU�SHUVRQDO�DELOLWLHV��DQG�PDNH�FKRLFHV�ZLWKRXW�WKH�
OLPLWDWLRQV�VHW�E\�VWULFW�JHQGHU�UROHV��WKDW�WKH�GLIIHUHQW�EHKDYLRXU��
DVSLUDWLRQV�DQG�QHHGV�RI�ZRPHQ�DQG�PHQ�DUH�FRQVLGHUHG��YDOXHG�

DQG�IDYRXUHG�HTXDOO\� 

7KH�81�VKRXOG�FRQGXFW�D�
IXOO�VWXG\�RI�LWV�

2UJDQLVDWLRQDO�&XOWXUH� 

0DQGDWRU\�WUDLQLQJ�IRU�DOO�VWDII�
RQ�XQFRQVFLRXV�ELDV��JHQGHU�

HTXDOLW\��EXOO\LQJ�DQG�
KDUDVVPHQW 
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.(<�'$7(6 

�����:RPHQ�VXFFHHG�LQ�JHWWLQJ�LQWR�WKH�/HDJXH�RI�
1DWLRQV 

�����:RPHQ�GHOHJDWHV�LQVLVW�RQ�ZRPHQ¶V�LQVHUWLRQ�
LQWR�WKH�81�&KDUWHU 

�����81�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�'LVFULPLQD�
WLRQ�$JDLQVW�:RPHQ 

�����*HQHUDO�$VVHPEO\�5HVROXWLRQ�UHFRJQLVHV�JHQGHU�
DV�DQ�LVVXH�IRU�WKH�6HFUHWDULDW 

�����&UHDWLRQ�RI�)RFDO�3RLQW�IRU�:RPHQ 

�����*RDO�RI�JHQGHU�SDULW\�E\������PLVVHG 

�����81�6HFXULW\�&RXQFLO�5HVROXWLRQ������-�:RPHQ��
3HDFH�DQG�6HFXULW\ � 

�����&UHDWLRQ�RI�81�:RPHQ 

�����*HQHUDO�$VVHPEO\�5HV������������� 

�����81�6\VWHP�6WUDWHJ\�RQ�*HQGHU�3DULW\� 

+DUDVVPHQW�DQG�%XOO\LQJ�� 
8QZDQWHG�FRQGXFW�ZKLFK�KDV�WKH�SXUSRVH�RU�HIIHFW�RI�YLRODWLQJ�DQ�LQGLYLGXDO¶V�GLJQLW\�
RU�FUHDWLQJ�DQ�LQWLPLGDWLQJ��KRVWLOH��GHJUDGLQJ��KXPLOLDWLQJ�RU�RIIHQVLYH�HQYLURQPHQW�

IRU�WKDW�LQGLYLGXDO��0DQDJHUV�DUH�SRWHQWLDOO\�OLDEOH�ZKHQ�WKH\�DUH�DZDUH�WKDW�
KDUDVVPHQW�RU�EXOO\LQJ�KDV�WDNHQ�SODFH��DQG�KDYH�QRW�WDNHQ�UHDVRQDEOH�VWHSV�WR�

SUHYHQW�LW�IURP�KDSSHQLQJ�DJDLQ� 

(YDOXDWLRQ�DQG�$FFRXQWDELOLW\� 
7KH�81�VKRXOG�FRQGXFW�D�VHULHV�RI�WHVWV�WR�FRQVLGHU�ZKHWKHU�LW�

ZRXOG�PHHW�WKH�UHTXLUHPHQWV�RI� 
D��,QWHUQDWLRQDO�/DERXU�2UJDQLVDWLRQ�*HQGHU�(TXDOLW\�6WDQGDUGV� 
E��6XVWDLQDEOH�'HYHORSPHQW�*RDO���VWDQGDUGV�� 
F��8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�DOO�)RUPV�RI�
'LVFULPLQDWLRQ�$JDLQVW�:RPHQ��&('$:������� 

7KH�81�VKRXOG�FRQVLGHU�WKH�
DUWZRUN�LQ�DOO�LWV�ZRUNSODFHV��
,W�VKRXOG�FRQVLGHU�ZKR�WKH�DUW�
LVWV�DUH�DQG�ZKR�LV�UHSUHVHQW�
HG�DQG�FHOHEUDWHG�LQ�WKH�DUW�
ZRUN��,W�VKRXOG�DOVR�FRQVLGHU�
WKH�JHQGHU�VSHFLILF�UROHV�JLYHQ�
WR�LQGLYLGXDOV�LQ�WKH�DUWZRUN� 

7KH�81�VKRXOG�IRUPDOLVH�
D�V\VWHP�RI�PHQWRULQJ��

FRDFKLQJ�DQG�
VSRQVRULQJ� 

7KH�81�VKRXOG�UHQDPH�WKH�
WHUP�µWHPSRUDU\�VSHFLDO�
PHDVXUHV¶�DV�SHUPDQHQW��
7KHLU�WLWOH�LV�SDUW�RI�WKHLU�

LQHIIHFWLYHQHVV� 



³:H�WKH�SHRSOHV�RI�WKH�8QLWHG�1DWLRQV���UHDIILUP�IDLWK�LQ�IXQGDPHQWDO�KXPDQ�ULJKWV��LQ�WKH�
GLJQLW\�DQG�ZRUWK�RI�WKH�KXPDQ�SHUVRQ��LQ�WKH�HTXDO�ULJKWV�RI�PHQ�DQG�ZRPHQ«´�������

3UHDPEOH��81�&KDUWHU 

ZZZ�GXUKDP�DF�XN�ODZ /DZ�6FKRRO�5HVHDUFK�%ULHILQJ�����-�� 

WƌŽĨ��ŽŝĨĞ�K͛�ŽŶŽŐŚƵĞ�ŝƐ�ĂŶ�ĂĐĂĚĞŵŝĐ�Ăƚ�
�ƵƌŚĂŵ�>Ăǁ�^ĐŚŽŽů͘�WƌŽĨ�K͛�ŽŶŽŐŚƵĞ͛Ɛ��
ƌĞƐĞĂƌĐŚ��ĨŽĐƵƐĞƐ�ŽŶ�ƉƵďůŝĐ�ŝŶƚĞƌŶĂƟŽŶĂů�
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ZĞĨĞƌĞŶĐĞƐ� 
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7KH�81�*HQGHU� 1HWZRUN� �81*1��
LV� URRWHG� LQ� ERWK� VWUHQJWKHQLQJ�
WKH� 81¶V� OHDGHUVKLS� RI� JHQGHU�
HTXDOLW\� DQG� WKH� HPSRZHUPHQW� RI�
ZRPHQ� ZRUNLQJ� ZLWKLQ� WKH� 81�
6HFUHWDULDW�� )XQGV�� 3URJUDPPHV�
DQG�$JHQFLHV�� 
 
7KH� 81*1� EHOLHYHV� WKDW� � WR�
HQKDQFH� WKH� 81¶V� OHDGHUVKLS�
OHJLWLPDF\� LQ� DOO� DUHDV� EXW�

SDUWLFXODUO\� UHJDUGLQJ� JHQGHU�
HTXDOLW\�� WR� HQVXUH� WKH� 81� DWWUDFWV�
WKH� EHVW� WDOHQW� IURP� DURXQG� WKH�
JOREH�DQG�WR�JXDUDQWHH�WKH�81�IXOO\�
UHSUHVHQWV� µZH� WKH� SHRSOHV¶�
VLJQLILFDQW�FKDQJH�UHJDUGLQJ�JHQGHU�
HTXDOLW\� DPRQJVW� 81� VWDII� LV�
UHTXLUHG� 
 
7KH� 81*1� EULQJV� DFDGHPLFV�� FLYLO�
VRFLHW\�� PHPEHU� VWDWHV� DQG�

LQGLYLGXDOV� ZRUNLQJ� DW� WKH� 81�
WRJHWKHU� LQ� D� VSLULW� RI� FRQYHUVDWLRQ�
DQG�FROODERUDWLRQ� 
 
,W� DLPV� WR� DFKLHYH� D� GHHS�
XQGHUVWDQGLQJ� RI� WKH� FDXVHV� DQG�
LPSDFW� RI� JHQGHU� LQHTXDOLW\� ZLWKLQ�
WKH�81� DQG� WKH� LPSDFW� WKLV� KDV� RQ�
LWV�OHDGHUVKLS� 

81�*HQGHU�1HWZRUN 

81�*HQGHU�1HWZRUN��3ROLF\�3URSRVDOV�EDVHG�XSRQ�ILYH�SUHPLVHV�� 

�� *HQGHU�HTXDOLW\� UHTXLUHV� FKDQJH� LQ�RUJDQLVDWLRQDO� FXOWXUH��7KLV�QHFHVVLWDWHV�DWWLWXGLQDO�� SUDFWLFH�DQG�SXU�
SRVH�FKDQJH��7KH�LGHD�WKDW�ZRUNLQJ�DW�WKH�81�LV�D�µFDOOLQJ¶�RXJKW�QRW�WR�EH�WKH�EDVLV�IRU�IRUHVWDOOLQJ�FKDQJH�
LQ�WKH�ZRUNSODFH�� 

�� *HQGHU�SDULW\�UHTXLUHV�UHSUHVHQWDWLRQ�RI�ZRPHQ�DFURVV�WKH�2UJDQLVDWLRQ�DV�D�ZKROH�DQG�DW�DOO�OHYHOV�RI�VHQ�
LRULW\��3DULW\�LV�QRW�VLPSO\�PHDVXUHG�E\�D�VQDSVKRW�RI�D�SDUWLFXODU�GDWH�EXW�UDWKHU�D�ORQJLWXGLQDO�XQGHUVWDQG�
LQJ�RI�ZRPHQ¶V�SUHVHQFH�RU�DEVHQFH�� 

�� 7KH�81��DV�D�JOREDO�OHDGHU��PXVW�XQGHUWDNH�WKH�EHVW�SUDFWLFHV�WKDW�KDYH�HPHUJHG�IURP�VWDWH-EDVHG�DFWLYLW\��
$�FXOWXUH�RI�H[FHSWLRQDOLVP�IRU�WKH�µVSHFLDO¶�QDWXUH�RI�HPSOR\PHQW�DW�WKH�81�FDQQRW�EH�D�EDVLV�IRU�LQWUDQVL�
JHQFH�� 

�� 3DUWLDO�FKDQJH�DQG�QXPHULFDO�WDUJHWV��WKXV�IDU��KDYH�QRW�VXFFHHGHG��PRUH�UDGLFDO�VWHSV�DUH�UHTXLUHG�� 

�� 7KH�DLP�RI�JHQGHU�HTXDOLW\�DQG�SDULW\�LV�WR�DVVLVW�LQ�PDNLQJ�D�ZRUNSODFH�D�VSDFH�ZKHUH�DOO�FDQ�IORXULVK�DQG�
GHYHORS� 


