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7KH�FO LPDWH�FU LV LV � LV�
XQGHUSLQQHG�E\�JUDYH�
LQMXVWLFH� �7KRVH�WKDW�
FRQWU LEXWHG� OHDVW �WR�WKH�
FO LPDWH�FU LV LV �DUH�PRVW�
VHYHUHO\�D͇HFWHG�E\� LWV�
LPSDFWV� �:LWKLQ�FRXQWULHV ��LPSDFWV� �:LWKLQ�FRXQWULHV ��
U LVNV �VWHPPLQJ�IURP�FO LPDWH�
FKDQJH�DUH�JUHDWHU�IRU�
SHRSOH�ZKR�DUH�DOUHDG\�
GLVFU LPLQDWHG�DJDLQVW ��
LQFOXGLQJ� LQGLJHQRXV�
SHRSOHV�ZKR�DUH�RIWHQ�
GHSHQGHQW�RQ�HFRV\VWHPV�
WKDW �DUH�SDUW LFXODU O\�SURQH�
WR� LWV � LPSDFWV��
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$W�D �YHU\�SUDFWLFDO � OHYHO � � WKH�FO LPDWH�
FU LV LV �FDQ� LPSHGH�DFFHVV�WR�VH[XDO �DQG�
UHSURGXFWLYH�KHDOWK��65+��VHUYLFHV ��
:KHQ�FO LQLFV �DQG�URDGV�DUH�GHVWUR\HG�
LQ �H[WUHPH�ZHDWKHU�HYHQWV� �WKLV �FDQ�LQ �H[WUHPH�ZHDWKHU�HYHQWV� �WKLV �FDQ�
SUHYHQW�SHRSOH�IURP�DFFHVVLQJ�PDWHUQDO�
KHDOWK�VHUYLFHV�DQG�VDIH�GHO LYHU\�DQG�
PDWHUQDO �PRUELGLW\�DQG�PRUWDO LW\�ZL O O�
LQFUHDVH� �/DFN�RI �DFFHVV�WR�FOHDQ�ZDWHU ��
VXFK�DV � LQ �WKH�DIWHUPDWK�RI �H[WUHPH�
ZHDWKHU�HYHQWV� �KLQGHUV �WKH�SURYLV LRQ�
RI �D �UDQJH�RI �TXDO LW\�65+�VHUYLFHV��RI �D �UDQJH�RI �TXDO LW\�65+�VHUYLFHV��
LQFOXGLQJ�GXULQJ�SUHJQDQF\�

5LVNV �RI �VH[XDO �DQG�JHQGHU�EDVHG�
YLROHQFH �DUH�KHLJKWHQHG�GXULQJ�
FU LVHV �DQG� LQ �W LPHV�RI �GLVSODFHPHQW��
WKDW �FDQ�EH�H[SHFWHG�WR� LQFUHDVH�DV�
D �UHVXOW �RI �PRUH�IUHTXHQW�H[WUHPH�
ZHDWKHU�HYHQWV� �)XUWKHU� �GXH�WR�
WKHLU� IUHTXHQW�PDUJLQDO L]DWLRQ��WKHLU� IUHTXHQW�PDUJLQDO L]DWLRQ��
VH[XDO �DQG�JHQGHU�PLQRULW LHV �DUH�
RIWHQ�PRUH�VHYHUHO\�D͇HFWHG�E\�
GLVDVWHUV �DVVRFLDWHG�ZLWK�QDWXUDO�
DQG�RWKHU�KD]DUGV�

1R�RQH� LV � LPPXQH�IURP�WKH�
GHYDVWDWLQJ�FRQVHTXHQFHV�
RI �F O LPDWH�FKDQJH� � ,W�RI �F O LPDWH�FKDQJH� � ,W�
FRQFHUQV�HYHU\RQH�DQG�
HYHU\ZKHUH� �7KH�YLV LRQ�RI�
5)68�LV �D �ZRUOG� LQ �ZKLFK�
HYHU\RQH� LV � IUHH�WR�PDNH�
GHFLV LRQV�DERXW�WKHLU�RZQ�
ERGLHV�DQG�VH[XDO LW\� �7KLV�
Y LV LRQ� LV � �KRZHYHU��
WKUHDWHQHG�E\�WKH�
FO LPDWH�FU LV LV ��

%HWZHHQ������WR������ �
WKH�U LFKHVW �����LQ�WKH�
ZRUOG�ZHUH�UHVSRQVLEOH�
IRU�����RI �WKH�FXPXODWLYH�
FDUERQ�HPLVVLRQV�

“

H � � > � � . � < � I A � ' � : � � � > < � � � G b �
� { � � . � H � > � � > � � �  ' � ( � > � �  : � < � < ¸



65+5�0$.(6�62&,(7,(6�
025(�5(6,/,(17�72�
&/,0$7(�&+$1*(

:$<�)25:$5'�ʍ�
5)68ʐV�326,7,21

&2175$&(37,21�0867�
1(9(5�%(�$�675$7(*<�
)25�&/,0$7(�&+$1*(�
0,7,*$7,21

$GGUHVVLQJ�JHQGHU� LQHTXDO LW\�
DQG�RWKHU�IRUPV�RI�
PDUJLQDO LVDWLRQ� LV �FUXFLDO �WR�
UHGXFLQJ�YXOQHUDEL O LW\� � WR�
FO LPDWH�FKDQJH� �65+5
FRQWULEXWHV�WR�JHQGHU�HTXDO LW\�FRQWU LEXWHV�WR�JHQGHU�HTXDO LW\�
ZKLFK�IXUWKHU�VWUHQJWKHQV�WKH�
FDSDFLW\�RI �ZRPHQ� �JLU OV � �DQG�
GLVFU LPLQDWHG�FRPPXQLWLHV �WR�
SDUW LFLSDWH� LQ �WKH�GHYHORSPHQW�
DQG� LPSOHPHQWDWLRQ�RI�
PHDVXUHV�IRU�F O LPDWH�FKDQJH�
DGDSWDWLRQ�DQG�PLWLJDWLRQ�DGDSWDWLRQ�DQG�PLWLJDWLRQ�

'L͇HUHQW�VWDNHKROGHUV �KDYH�
SRLQWHG�WR�FRQWUDFHSWLRQ�DV�
DQ� LPSRUWDQW� LQWHUYHQWLRQ�IRU�
F O LPDWH�FKDQJH�PLWLJDWLRQ� �7KH�
DUJXPHQW� LV �WKDW �FRQWUDFHSWLRQ�
ZL O O � UHGXFH�IHUW L O L W\� �ZKLFK�ZL O O�
ORZHU�SRSXODWLRQ�JURZWK��
UHVXOW LQJ� LQ �GHFUHDVHG� OHYHOV�UHVXOW LQJ� LQ �GHFUHDVHG� OHYHOV�
RI �JUHHQKRXVH�JDV�HPLVVLRQV��
7KH�SUHGRPLQDQW�IRFXV�RI �VXFK�
QDUUDWLYHV�ʍ �H[SO LFLW O\�RU� LPSOLHG
ʍ� LV �WKH�IHUW L O L W\�RI �ZRPHQ�DQG�
JLU OV � LQ � ORZHU� LQFRPH�FRXQWULHV ��
ZKHUH�UDWHV�RI � IHUW L O L W\�DUH�ZKHUH�UDWHV�RI � IHUW L O L W\�DUH�
FRPSDUDWLYHO\�KLJK�

3URPRWLRQ�RI �FRQWUDFHSWLRQ�DV�
D �VROXWLRQ�IRU�F O LPDWH�FKDQJH�
LQVWUXPHQWDO L]HG�ZRPHQʐV �DQG�
JLU OV ʐ �ERGLHV� � ,W �SODFHV�HPSKDVLV�
DQG�UHVSRQVLEL O LW\�IRU�WDFNO LQJ�
WKH�FO LPDWH�FU LV LV �RQ�WKRVH� OHDVW�WKH�FO LPDWH�FU LV LV �RQ�WKRVH� OHDVW�
UHVSRQVLEOH�IRU�FRQWU LEXWLQJ�WR� LW ��
,W � LV �D �GHHSO\�XQMXVW �DQG�KDUPIXO�
GLVWUDFWLRQ�IURP�FRXQWULHVʐ�
UHVSRQVLEL O LW LHV �WR�DGGUHVV �WKH�
VWUXFWXUDO �GU LYHUV �RI �WKH�FO LPDWH�
FU LV LV � �3RO LFLHV �DQG�SUDFWLFHV�
GU LYHQ�E\�D �GHVLUH�WR�VWHP�GULYHQ�E\�D �GHVLUH�WR�VWHP�
SRSXODWLRQ�JURZWK�KDYH� OHG�WR�
FRXQWOHVV �KXPDQ�U LJKWV �YLRODW LRQV��
7KH�XUJHQF\�RI �WKH�FO LPDWH�FU LV LV�
PXVW �QRW �VHUYH�DV � MXVW L͈FDWLRQ�IRU�
KDUPIXO �DQG�FRHUFLYH�SRSXODWLRQ�
FRQWURO �QDUUDWLYHV� �SRO LFLHV ��
DQG�SUDFWLVHV�DQG�SUDFWLVHV�

)LUVW �RI �D O O � �DGGUHVVLQJ�WKH�FO LPDWH�
FU LV LV � LV �DERXW�DGGUHVVLQJ�WKH�URRW�
FDXVHV�RI � LQHTXLW LHV � � L W � UHTXLUHV�
IXQGDPHQWDO �VKLIWV � LQ �GLVWU LEXWLRQ�
RI �UHVRXUFHV� �YRLFH� �DQG�GHFLV LRQ�
PDNLQJ�SRZHU�DPRQJ�FRXQWULHV �DQG�PDNLQJ�SRZHU�DPRQJ�FRXQWULHV �DQG�
DFURVV �VRFLHWLHV � �7KHUH� LV �D �SDUW LFXODU�
UHVSRQVLEL O LW\�RI �KLJK�HPLVVLRQ�
FRXQWULHV �WR�WDNH�GHFLV LYH�VWHSV�WR�
ORZHU�WKHLU�JUHHQKRXVH�JDV�HPLVVLRQV�

+XPDQ�U LJKWV �DQG�JHQGHU�HTXDO LW\��+XPDQ�U LJKWV �DQG�JHQGHU�HTXDO LW\��
DQG�DQ� LQWHQWLRQ�WR�DO OHYLDWH�H[LVW LQJ�
LQHTXDO LW LHV �PXVW �EH�DW �WKH�FHQWHU�
RI �WKH�H͇RUWV �WR�DGGUHVV �WKH�FO LPDWH�RI �WKH�H͇RUWV �WR�DGGUHVV �WKH�FO LPDWH�
FU LV LV � �65+5�VKRXOG�EH�UHFRJQL]HG�
DQG�VXSSRUWHG�DV �FU LW LFDO �WR�FO LPDWH�
FKDQJH�DGDSWDWLRQ�DQG�UHVL O LHQFH�E\�
JRYHUQPHQWV�DQG�RWKHU�VWDNHKROGHUV �

&O LPDWH�SRO LF\�SURFHVVHV�VKRXOG�EH�&O LPDWH�SRO LF\�SURFHVVHV�VKRXOG�EH�
LQFOXVLYH� �(͇HFWLYH�DQG�UHVSRQVLYH�
FO LPDWH�DFWLRQ�UHTXLUHV �WKH�
PHDQLQJIXO �SDUW LFLSDWLRQ�RI �F LYL O�
VRFLHW\�ZRUNLQJ�ZLWK�FRPPXQLWLHV�
D͇HFWHG�E\�WKH�FO LPDWH�FU LV LV ��

0RUH�DQG�EHWWHU�HYLGHQFH� LV �QHHGHG�0RUH�DQG�EHWWHU�HYLGHQFH� LV �QHHGHG�
RQ�KRZ�WKH�FO LPDWH�FU LV LV �PD\�
QHJDWLYHO\�D͇HFW�WKH�UHDO LVDWLRQ�RI�
65+5� �DV �ZHO O �DV �RQ�KRZ�65+5�PD\�
SRVLW LYHO\�FRQWU LEXWH�WR�DGDSWDWLRQ�
DQG�UHVL O LHQFH�

GHVLJQ�DQG�LOOXVWUDWLRQ�E\�1DKDO�6KHLNK


