
�C����3852&0����).7.32�		�
C2(08)*6�

�9*27�5.6/

�&5)��5*;.7

�*64326.'0*�C29*671*27

 ���

#*2785*��&4.7&0

���&2)�135*

�&5(-�
�	

Click here for the accessibility optimised version

https://aima.turtl.co/?accessible
https://www.aima.org/


�*66&,*�+531��C���6
���

https://www.aima.org/


g�:F�IE>:L>=�MH�BGMKH=N<>�>=BMBHG�����H?
MA>��g)��&HNKG:E��PAB<A�IK>L>GML�HNK
F>F;>KL]�>QI>KM�<HFF>GM�:G=�BGLB@AML
HG�:�<HGLB=>K:;E>�K:G@>�H?�BFIHKM:GM
MHIB<L��g�PHNE=�EBD>�MH�MA:GD�:EE�HNK
<HGMKB;NMHKL�?HK�MA>BK�MBF>�:G=
>G@:@>F>GM�

gGLB=>�RHN�PBEE�bG=�<HFF>GM�:G=�:G:ERLBL�HG�MHIB<L

BG<EN=BG@�>O>GM�KBLD��K>LIHGLB;E>�BGO>LMF>GM�?HK

=BL<K>MBHG:KR�A>=@>�?NG=L��MA>�;>G>bML�H?�L>KOB<>

IKHOB=>KL��\MHD>GBLBG@]�O>GMNK>�<:IBM:E�:G=�AHP�P>

<HNE=�:==K>LL�:�K>MBK>F>GM�L:OBG@L�<KBLBL�

�����85;6�+>6258+9�+<+4:�'4*�68/)+�-'6�8/91�

0A>R�B=>GMB?R�=Bd<NEMB>L�BG�<:IMNKBG@�>O>GM�KBLD�PBMA

BFIEB>=�OHE:MBEBMR�?KHF�HIMBHGL�IKB<>L��0A>R�MA>G

IK>L>GM�:�IK:<MB<:E�:IIKH:<A�MH�>O>GM�KBLD

IKH;:;BEBMR�=BLMKB;NMBHG�:G:ERLBL�

+G�MA>�K>@NE:MHKR�LB=>��+).+8: Hf>KL�:�LN<<BG<M

+>62'4':/54�5,�685659+*�2+-/92':/54�(?�:.+

�;>+3(5;8-��5<+843+4:� 0ABL�PHNE=�:EEHP�1'

bG:G<B:E�L>KOB<>�IKHOB=>KL�MH�<HGMBGN>�K>G=>KBG@

<>KM:BG�L>KOB<>L�BG�(NQ>F;HNK@�?HK�:�I>KBH=�H?�NI

MH����FHGMAL�:?M>K�:�1'�PBMA=K:P:E�?KHF�MA>�"1�

0ABL�BL�?HEEHP>=�;R�:G�>Q<>EE>GM�LNFF:KR�?KHF

!/33549�� !/33549 ��PAB<A�<HO>KL�MA>1+?

).'4-+9�;4*+8�!�� �'4*�9;--+9:9�9:+69�E839

9.5;2*�:'1+�*;8/4-��	
�:5�)5362?�

�'4��85;6�'919�.5=�'�*/9)8+:/54'8?�.+*-+�,;4*

)'4�9;))+99,;22?�/362+3+4:�8+96549/(2+

/4<+9:3+4: ��>LI><B:EER�:L�:EEH<:MHKL�:G=

@HO>KGF>GML�IE:<>�FHK>�>FIA:LBL�HG�MA>�MHIB<�

//� �>QIEHK>L�PAR�:�@KHPBG@�GNF;>K�H?2+'*/4-

,;4*�3'4'-+89�'8+�+4-'-/4-�+>6+8:�:./8*�6'8:?

25'4�9+8</)+�685</*+89�:5�8+*;)+�56+8':/54'2�8/91�

/3685<+�'-/2/:?�'4*�:/3+�:5�3'81+:�

�'62+9��85;6 +>62'/49�=.?��+89+?�8+3'/49

'::8'):/<+�,58�,;4*�3'4'-+89 :G=�I:KMB<NE:KER

A>=@>�?NG=�F:G:@>KL��"*/+'*<5)':+9�:.+�;9+

5,�!''!�('9+*�:8+'9;8?�952;:/549 ?HK�?NG=

F:G:@>KL�MH�A>EI�MA>F�:<<>LL�;>LMBG�<E:LL

:G:ERMB<L�:G=�PHKD�cHP�<:I:;BEBMB>L�PBMAHNM�MA>

;NK=>G�H?�M><AGHEH@R�AHLMBG@��BFIE>F>GM:MBHG�:G=

F:BGM>G:G<>�

�/:968+'*�/*+4:/E+9�'�6599/(2+�/4F+):/54�65/4:

/4�)8?6:5�3'81+:9 :G=�:LL>KML�MA:M�\LM:;E><HBGL]�Z

<KRIMH<NKK>G<B>L�I>@@>=�MH�K>:EPHKE=�:LL>ML�EBD>

�')1�I4-2/9

������I��

BG?H�:BF:�HK@



MA>�1/�!HEE:K�Z�<HNE=�=KBO>�<A:G@>��4�<+4:;8+

)'6/:'2���'8*/)8+*/: :==K>LL>L�MA>�=>O>EHIF>GM�H?

MA>�F:KD>M�:G=�MA>�IHM>GMB:E�H?�\MHD>GBL:MBHG]��MA>

\<NMMBG@]�H?�K>:E�:LL>ML�BGMH�K>@NE:M>=�BGM>EEB@>GM

L><NKBMB>L�	\MHD>GL]
��MK:=:;E>�BG�:�IK>IKH@K:FF>=

P:R�HG�;EH<D<A:BG�

��!��5<+84'4)+�'4*��+66+8��'3/2:54 Hf>K�:G

5<+8</+=�5,�:.+�4+=�6'8:4+89./6�:'>�8+-/3+�/4

:.+�#4/:+*�!:':+9� 0A>�*>P��N=BM�.NE>L�=>I:KM

=K:F:MB<:EER�?KHF�MA>�IKBHK�\0"#.�]�KNE>L����

�654/>�685</*+9�E<+�9:+69�,58�.+*-+�,;4*9�:5

9:'?�54�:56�5,�������5362/'4)+�

):GR�:KHNG=�MA>�PHKE=�:K>�BG<K>:LBG@ER�<HGL<BHNL

H?�:�K>MBK>F>GM�:fHK=:;BEBMR�<KBLBL�%'?65/4:

I4<+9:3+4:��'8:4+89 >Q:FBG>�MABL�?KHF�MA>

I>KLI><MBO>�H?� :G:=B:G�?:FBEB>L�MH=:R�:G=

9;--+9:�*+<+256/4-�'�A8+:/8+3+4:�+7;':/54B

EBGDBG@�BGO>LMF>GM�K>MNKGL��>QI>G=BMNK>L�:G=�EBJNB=

:LL>ML�MH�A>EI�MA>F�IE:G�

g�AHI>�RHN�>GCHR�>QIEHKBG@�MABL�>=BMBHG�H?�MA>

&HNKG:E�:G=�P>�PBLA�RHN�MA>�:EE�MA>�;>LM�?HK�MA>

G>QM�JN:KM>K�



�9*27��.6/���3.2,��*<32)
C140.*) #30&7.0.7<
;R��EN�,NMG:F�� )" $KHNI

https://www.aima.org/


�''�!3�(+'!.�%)�/$%.�-!+*-/��-!�$4+*/$!/%��'

%)/!-+-!/�/%*).�*"�.%/0�/%*).��) ��-!�0.! �"*-

!3+'�)�/%*)�+0-+*.!.�*)'4���$!�1%!2.�%)�/$%.�-!+*-/

-!7!�/�.*'!'4�/$*.!�*"�/$!��0/$*-��) �)*/�)!�!..�-%'4

/$*.!�*"������-*0+�*-�%/.��8'%�/! �%)./%/0/%*).���$%.

-!+*-/��) �/$!�%)"*-(�/%*)�$!-!%)�.$*0' �)*/��!

�*).% !-! �%)1!./(!)/�� 1%�!�*-�/$!�-!.0'/.�*"���/0�'

(�-&!/�!3+!-%!)�!�

3A>MA>K�P>�:K>�M:EDBG@�:;HNM�:G�>E><MBHG�HNM<HF>�

:�bL<:E�HK�FHG>M:KR�<A:G@>�H?�IHEB<R�=BK><MBHG��MA>

MK:=>�P:K��HK�>O>G�MA>�IHLLB;BEBMR�H?�:�=KHN@AM�BG

MA>�?:KF�;>EM��P>�A:O>�>O>GM�KBLD���G=��>O>GM�KBLD

MRIB<:EER�BGOHEO>L�MPH�=BO>K@>GM�L<>G:KBHL��g?�MA>�MPH

L<>G:KBHL�:K>�?:K�>GHN@A�:I:KM�?KHF�>:<A�HMA>K�

MA>G�>O>GM�KBLD�A:L�MA>�IHM>GMB:E�MH�<K>:M>�:�KBLD

K>MNKG�IKH;:;BEBMR�=BLMKB;NMBHG�MA:M�F:R�EHHD�FHK>

EBD>�;BFH=:E�=BLMKB;NMBHG�MA:G�MA>�<HFFHG�LBG@E>

FH=>�;>EELA:I>=�<NKO>��0A>L>�:K>�K:K>

=BLMKB;NMBHGL��FHK>�EBD>�MA>�MPHANFI>=��:<MKB:G

<:F>E�H?�)HG@HEB:�MA:G�MA>�<HFFHG�LBG@E>ANFI

!KHF>=:KR�<:F>E�H?�MA>�)B==E>�":LM�

Figure 1: Bactrian Camel

"O>GM�KBLD�F:KD>M�>GOBKHGF>GML�<HF>�PBMA�:�FN<A

@K>:M>K�EBD>EBAHH=�H?�IKB<>�@:IL�:L�P>EE�:L�MA>

IHM>GMB:E�?HK�:�LAB?M�BG�MA>�OHE:MBEBMR�K>@BF>�MA:G�HG>

PHNE=�MRIB<:EER�<:IMNK>�BG�:�KBLD�FH=>E�:G<AHK>=�;R

BFIEB>=�OHE:MBEBMB>L�?KHF�HIMBHG�IKB<>L�HK��BG=>>=�

:GR�KBLD�FH=>E�;:L>=�HG�LM:G=:K=�=>OB:MBHGL�:L�MA>

IKBF:KR�F>MKB<�K>IK>L>GMBG@�KBLD��0A>K>?HK>��BM�BL

BG<K>=B;ER�BFIHKM:GM�MH�K><H@GBS>�MA>�F:KD>M

<A:K:<M>KBLMB<L�MA:M�P:KG�H?�>O>GM�KBLD��:G=�HG>

G>>=L�MH�A:O>�:�KBLD�F:G:@>F>GM�IKH<>LL�MA:M�<:G

:<<HFFH=:M>�MA>L>�K:K>�:G=�NGNLN:E�;BFH=:E

=BLMKB;NMBHGL�

�2;��;:4'3

�./+,��)5453/9:�������85;6

;EN?HK=�INMG:F�<F>@KHNI�<HF



I���/G);2:/+9�/4��'6:;8/4-��<+4:� /91�=/:.

I362/+*�$52':/2/:?�,853��6:/549��8/)+9

/M:KMBG@�?KHF�:�LM:G=:K=�=>OB:MBHG�:IIKH:<A��LN<A

:L�BFIEB>=�OHE:MBEBMR��F:R�BG:=O>KM>GMER�F:D>�BM�O>KR

A:K=�MH�>LMBF:M>�PA>G�>QMK>F>�:G=�AB@AER

=:G@>KHNL�KBLD�=BLMKB;NMBHGL�:K>�IK>L>GM��0A>�F:MA

;>ABG=�MABL�H;L>KO:MBHG�BL�JNBM>�HE=�:G=�@H>L�;:<D

MH�MA>�.NLLB:G�F:MA>F:MB<B:G��,:?GNMR�(OHOB<A

 A>;RLA>O�	�����Z�����
��3A:M�FHLM�I>HIE>�M:D>

:P:R�?KHF� A>;RLA>O]L�gG>JN:EBMR�0A>HK>F�BL�MA:M

B?�RHN�DGHP�HGER�MA>�LM:G=:K=�=>OB:MBHG�RHN�A:O>�:

O>KR�@HH=�B=>:�H?�MA>�MRIB<:E�K:G@>L�BG�PAB<A�O:EN>L

PBEE�?:EE�FHLM�H?�MA>�MBF>��3A:M�P>�M:D>�:P:R�?KHF

MA>�gG>JN:EBMR�0A>HK>F�BL�MA:M�B?�RHN�HGER�DGHP�MA>

LM:G=:K=�=>OB:MBHG��RHN�DGHP�:;LHENM>ER�GHMABG@

:;HNM�MA>�>QMK>F>L�H?�MA>�=BLMKB;NMBHG�PA>K>�MA>

FHLM�=:G@>KHNL�KBLDL�K>LB=>�

�L�:G�>Q:FIE>��MA>�MPH�IKH;:;BEBMR�=BLMKB;NMBHGL�BG

#B@NK>L���:G=���A:O>�MA>�L:F>�F>:G�:G=�LM:G=:K=

=>OB:MBHG��;NM�MA>R�BG=B<:M>�O>KR�=Bf>K>GM�KBLD

F:G:@>F>GM�<A:EE>G@>L��#B@NK>���BL�:�GHKF:E�

LBG@E>FH=>��;>EELA:I>=�=BLMKB;NMBHG��PABE>�#B@NK>

��BL�;BFH=:E�=BLMKB;NMBHG�PAB<A�P:L�<K>:M>=�;R

FBQBG@�MPH�GHKF:E�=BLMKB;NMBHGL�PBMA�AB@AER

=BO>K@>GM�F>:GL�:G=�=Bf>K>GM�LM:G=:K=�=>OB:MBHGL

?HK�>:<A�L<>G:KBH��3>�P:GM�MH�AB@AEB@AM�MPH�KBLD

F:G:@>F>GM�<A:EE>G@>L�H?�GHM>�PA>G�>O>GM�KBLD�BL

IK>L>GM�MH�MA>�=>@K>>�MA:M�BM�PHNE=�;>�K>c><M>=�BG

:�;BFH=:E�KBLDK>MNKG�IKH;:;BEBMR�=BLMKB;NMBHG�

0A>�bKLM�KBLD�P>�P:GM�MH�>Q:FBG>�BL�MA:M�H?�:�IKB<>

@:I�PA>G�MA>�HNM<HF>�H?�MA>�>O>GM�KBLD�;><HF>L

DGHPG��g?�RHN�M:D>�MA>��K>QBM�<:L>��:M�MA>�MBF>�H?

MA>�K>?>K>G=NF��HG>�<:G�@>M�:�?>>E�?HK�MA>�IKB<>

@:I�KBLD���M�MA>�MBF>�H?�MA>�K>?>K>G=NF�;:<D�BG�&NG>

������BM�P:L�PB=>ER�;>EB>O>=�MA:M�:�^(>:O>_�OHM>

PHNE=�K>LNEM�BG�:G�:;KNIM�P>:D>GBG@�H?�MA>��KBMBLA

IHNG=��:G=�MA:M�:�^.>F:BG_�OHM>�PHNE=�<K>:M>�:G

BGLM:GM:G>HNL�K>EB>?�K:EER��K:BLBG@�MA>�O:EN>�H?�MA>

IHNG=���L�MA>�^(>:O>_�HNM<HF>�;><:F>�<E>:K�HG

MA>�GB@AM�H?�MA>�K>?>K>G=NF��MA>�IHNG=��BG=>>=�

A:=�:�LA:KI����=BO>�O>KLNL�MA>�1/�=HEE:K��,KBHK�MH

MA>�>O>GM��MA>�F:KD>M�P:L�IKB<BG@�MA>�IKH;:;BEBMR

P>B@AM>=�:O>K:@>�H?�MPH�=BO>K@>GM�L<>G:KBHL��:G=

HG<>�MA>�HNM<HF>�P:L�DGHPG��MA>�F:KD>M

BFF>=B:M>ER�FHO>=�MH�:�LBG@E>FH=>�=BLMKB;NMBHG

<>GM>K>=�HG�MA>�^PBGGBG@_�HNM<HF>�

gG�HNK�:G:ERLBL��P>�P:GM�MH�MKR�MH�B=>GMB?R�MA>

<HG=BMBHGL�PAB<A�FB@AM�<:NL>�IKB<>�@:I�KBLD�:G=�MH

F>:LNK>�MA>�BGM>GLBMR�H?�MA>�IHM>GMB:E�=BO>K@>G<>�BG

MA>�L<>G:KBHL��0A>�BFIHKM:G<>�H?�LMN=RBG@�MA>

IKH;:;BEBMR�H?�IKB<>�@:I�KBLD�BL�MA:M�;:LB<�HIMBHGL

IKB<BG@�FH=>EL��LN<A�:L��E:<D/<AHE>L)>KMHG�:G=

LMK:B@AM?HKP:K=�HIMBHGL�A>=@BG@�LMK:M>@B>L

>QIEB<BMER�KNE>�HNM�:GR�IHLLB;BEBMR�H?�IKB<>�@:IL���G=



:�E:K@>�IKB<>�@:I�	B�>���:�IKB<>�=BL<HGMBGNBMR�BG�MA>

E:G@N:@>�H?��E:<D/<AHE>L)>KMHG
�<:G�>f><MBO>ER

=>LMKHR�:�LM:G=:K=�=>EM:�A>=@BG@�:IIKH:<A�MH

F:G:@BG@�HIMBHGL�KBLD�

0A>�L><HG=�KBLD�H?�GHM>�<HFBG@�?KHF�>O>GM�KBLD�BL

MA>�IHLLB;BEBMR�H?�:�LAB?M�BG�MA>�OHE:MBEBMR�K>@BF>���L�BG

MA>�<:L>�H?�IKB<>�@:I�KBLD��MA>�;:LB<��E:<D/<AHE>L

)>KMHG�HIMBHGL�IKB<BG@�FH=>EL�:LLNF>�MA:M�:

OHE:MBEBMR�K>@BF>�LAB?M�<:GGHM�H<<NK��+?�<HNKL>�

=NKBG@�MA>�IK>>O>GM�KBLD�IA:L>��MA>K>�F:R�;>�HG>

OHE:MBEBMR�K>@BF>��?HEEHP>=�;R�:�LAB?M�MH�G>P�OHE:MBEBMR

K>@BF>��IHLLB;ER�AB@A>K�HK�EHP>K��:?M>K�MA>�HNM<HF>

BL�DGHPG��0ABL�BL�DGHPG�:L�O>@:�KBLD�BG�MA>�HIMBHGL

PHKE=�:G=�A:L�;>>G�P>EE�LMN=B>=��>LI><B:EER�LBG<>

MA>�LMH<D�F:KD>M�<K:LA�H?�+<MH;>K������:E>KM>=

HG>�:G=�:EE�MH�BML�BFIEB<:MBHGL�?HK�HIMBHGL�KBLD

F:G:@>F>GM�

+;L>KOBG@�IKB<>�@:I�KBLD�?KHF�BFIEB>=�OHE:MBEBMB>L�BL

O>KR�MKB<DR��3A>G�MA>�=:M>�H?�MA>�>O>GM�KBLD�BL

DGHPG��LN<A�:L�BG�MA>�<:L>�H?�:�K>?>K>G=NF�HK

>E><MBHG��MA>G�HG>�<:G�>Q:FBG>�HIMBHGL�PBMA�LBFBE:K

LMKBD>L�MA:M�>QIBK>�;>?HK>�MA>�DGHPG�>O>GM�KBLD�=:M>

:G=�:?M>KP:K=L��!Bf>K>G<>L�BG�BFIEB>=�OHE:MBEBMR

;>MP>>G�MA>�MPH�>QIBKR�=:M>L�<:G�;>�:MMKB;NM>=�

PBMA�<:K>�MH�<HGLB=>K�HMA>K�?:<MHKL�MA:M�F:R�;>

HI>K:MBG@�LBFNEM:G>HNLER��:L�:�F>MKB<�BG=B<:MBG@�MA>

>QBLM>G<>�H?�IKB<>�@:I�KBLD�

 HFI:KBG@�HIMBHGL�PBMA�=Bf>K>GM�>QIBKR�=:M>L�MA:M

;K:<D>M�MA>�DGHPG�>O>GM�KBLD�=:M>��AHP>O>K��;K>:DL

=HPG�B?�MA>�>O>GM�KBLD�=:M>�BL�NGDGHPG��7/>>�^0A>

 A:G@BG@�*:MNK>�H?�"O>GM�.BLD_�BG��)g��gLLN>������

&:GN:KR������8�#HK�>Q:FIE>��=NKBG@������BG�MA>�1/�

MA>K>�P:L�:G�:<MBO>�=BL<NLLBHG�H?�:�E:K@>�<NM�BG

<HKIHK:M>�M:Q>L�PAB<A�PHNE=�<E>:KER�;>G>bM

>JNBMB>L��0A>�IKH;E>F�P:L�MA:M�HG>�=B=�GHM�DGHP�B?

HK�PA>G�MA>�<HKIHK:M>�M:Q�<NM�PHNE=�;>�I:LL>=

BGMH�E:P��gG=>>=��=NKBG@�MA>�LIKBG@�H?�������PA>G

MA>�=>;:M>�HO>K�K>I>:EBG@�MA>�A>:EMA�<:K>

E>@BLE:MBHG�DGHPG�:L�MA>��fHK=:;E>� :K>��<M�P:L�:M

BML�FHLM�BGM>GL>��F:KD>ML�I:KMB<BI:GML�:II>:K>=�MH

EHP>K�MA>�IKH;:;BEBMR�H?�:�M:Q�<NM�I:LLBG@� HG@K>LL�

(:M>K�BG�MA>�R>:K��AHP>O>K��BM�;><:F>�BG<K>:LBG@ER

<E>:K�MA:M�:�E:K@>�<HKIHK:M>�M:Q�<NM�PHNE=�;>

I:LL>=�:G=�LB@G>=�;R�MA>�,K>LB=>GM�BGMH�E:P��0ABL�BL

:G�>Q:FIE>�H?�>O>GM�KBLD�PBMAHNM�:�LI><Bb<�=><BLBHG

=:M>��+G>�<HNE=�:K@N>�MA:M�MA>�MK:=>�P:K�A:=�MABL

MRI>�H?�<A:K:<M>KBLMB<��!>LIBM>�MA>�1/�L>MMBG@�LHF>

LAHKMM>KF�=>:=EBG>L��HG>�G>O>K�K>:EER�DG>P�B?�HK

PA>G�:�=>:E�PHNE=�;>�:@K>>=��0A>��K>QBM

G>@HMB:MBHGL�A:O>�LHF>�H?�MABL�c:OHK��3ABE>�MA>K>�BL

:�LI><Bb<�>G==:M>�MH�MA>�=BOHK<>�G>@HMB:MBHGL�

):K<A�����������MA>K>�BL�:ELH�MA>�IHLLB;BEBMR�H?�:G

>QM>GLBHG�

0H�LNFF:KBS>�MABL�=BL<NLLBHG��E>M]L�>Q:FBG>�MA>

MRI>�H?�F:KD>M�>QI><M:MBHGL�<:IMNK>=�;R�:�MRIB<:E

;>EELA:I>=�<NKO>��3BMA�:�;>EELA:I>=�KBLDK>MNKG

IKH;:;BEBMR�=BLMKB;NMBHG��HG>�BL�>LL>GMB:EER�L:RBG@

MA:M�MA>K>�BL�:�<HGL>GLNL�OB>P�:KHNG=�MA>

>QI><M>=�K>MNKG�PBMA�BG<K>F>GM:EER�=Bf>K>GM

IHLLB;BEBMB>L�H?�EHP>K�IKH;:;BEBMR�<K>:MBG@�MA>�;>EE

LA:I>=�KBLD�=BLMKB;NMBHG��3ABE>�MA>�F:KD>M�F:R�LAB?M

BG�BG<K>F>GML�MH�:�G>P�<HGL>GLNL�;:L>=�HG�G>P

BG?HKF:MBHG��MA>�>QI><M>=�F>:G�LAB?ML�:K>

<HGMBGNHNL�:G=�=H�GHM�<HGLMBMNM>�IKB<>�@:I�KBLD�

:G=�MA>�>QI><M>=�OHE:MBEBMR�K>F:BGL�FHK>�HK�E>LL

MA>�L:F>��gG�MA>�<:L>�H?�:�;BFH=:E�KBLDK>MNKG

IKH;:;BEBMR�=BLMKB;NMBHG��MA>K>�BL�MA>�IHLLB;BEBMR�H?�:G

:;KNIM�LAB?M�BG�MA>�>QI><M>=�F>:G�	IKB<>�@:I�KBLD


:G=�:�LAB?M�MH�:�G>P�OHE:MBEBMR�K>@BF>�



II����68'):/)'2�'6685').�:5�+<+4:�8/91�685('(/2/:?

*/9:8/(;:/54�'4'2?9/9

3ABE>�HNK�K>L>:K<A�BL�LMBEE�:M�MA>�>:KER�LM:@>L��P>

A:O>�?HNG=�:�?>P�F>MKB<L�MA:M�:K>�>LI><B:EER

>GEB@AM>GBG@�K>E:MBO>�MH�MA>�LA:I>�H?�MA>�IKH;:;BEBMR

=BLMKB;NMBHG��+NK�MAK>>�IKBF:KR�F>MKB<L�:K>��	�
�MA>

>OHEOBG@�I:MM>KG�H?�INM�HIMBHG�MK:=BG@�OHENF>

K>E:MBO>�MH�<:EE�HIMBHG�OHENF>��	�
�BGMK:=:R�F:KD>M

:<MBOBMR��>LI><B:EER�AB@A�EHP�LIK>:=L��:G=�	�
�BFIEB>=

OHE:MBEBMR�?KHF�HIMBHGL�IKB<>L�K>E:MBO>�MH�ABLMHKB<:E

OHE:MBEBMR�

/MN=RBG@�INM�<:EE�OHENF>�I:MM>KGL�A>EIL�NL

NG=>KLM:G=�B?�HG>�LB=>�H?�MA>�F:KD>M�BL�FHK>�:M�MA>

<>GM>K�H?�MA>�<NKK>GM�=>;:M>�MA:G�MA>�HMA>K�LB=>�

gGMK:=:R�F:KD>M�=RG:FB<L�A>EI�NL�:IIK><B:M>�KBLD

BG�:�=Bf>K>GM�P:R��0A>�H;L>KO>=�AB@A�IKB<>�MH�EHP

IKB<>�BGMK:=:R�MK:=BG@�LIK>:=�BL�BG?HKF:MBO>�BG

A>EIBG@�NL�:LL>LL�MA>�=>@K>>�MH�PAB<A�?:MM:BEL

FB@AM�;>�IK>L>GM��g?�MA>�K>E:MBHGLABI�;>MP>>G�BGMK:

=:R�=RG:FB<L�:G=�MA>�=:RMH=:R�LM:G=:K=

=>OB:MBHG�=BO>K@>�BG�:�LB@GBb<:GM�F:GG>K��MA>G�MABL

BL�LMKHG@�>OB=>G<>�MA:M�MA>�KBLD�IKH;:;BEBMR

=BLMKB;NMBHG�BL�GHM�GHKF:EER�=BLMKB;NM>=��0H�BG?HKF

NL�:;HNM�MA>�KBLD�H?�IKB<>�;K>:DL�P>�MK:<D�MA>

>OHEOBG@�I:MM>KG�H?�BFIEB>=�OHE:MBEBMR�K>E:MBO>�MH

ABLMHKB<:E�OHE:MBEBMR��3ABE>�BM�BL�NLN:E�?HK�BFIEB>=

OHE:MBEBMR�MH�>Q<>>=�K><>GM�ABLMHKB<:E�LM:G=:K=

=>OB:MBHGL��:�LAB?M�BG�MA>�I:MM>KG�MHP:K=�:�FN<A

AB@A>K�BFIEB>=�OHE:MBEBMR�F:R�BG=B<:M>�MA:M

>QI><M:MBHGL�?HK�MA>�IHM>GMB:E�H?�:�LA:KI�IKB<>

;K>:D�:K>�;NBE=BG@�BG�MA>�F:KD>M���G=��B?�:�IKB<>

;K>:D�H<<NKL��L<>G:KBHL�K>LHEO>�HG>�P:R�HK�MA>

HMA>K��LH�P>�H?M>G�L>>�:�JNB<D�=><EBG>�BG�MA>

BFIEB>=�OHE:MBEBMR�K>IK>L>GMBG@�:�LAB?M�;:<D�MH�:

LBG@E>FH=>�;>EELA:I>=�=BLMKB;NMBHG�

0H�@:MA>K�:EE�HNK�KBLD�BG?HKF:MBHG�:G=�<K>:M>�:

IKH;:;BEBMR�=BLMKB;NMBHG��P>�NL>�:�IKH;:;BEBMR

FBQMNK>�M><AGBJN>�MA:M�BL�=BLMKB;NMBHG�BG=>I>G=>GM

Z�MA:M�BL��BM�BL�GHM�<HGLMK:BG>=�MH�M:D>�HG�:�@BO>G

LI><Bb>=�LA:I>��)HLM�H?�MA>�MBF>��;>EELA:I>=

<NKO>L�:K>�:IIKHIKB:M>�=>L<KBIMBHGL�H?�MA>

IKH;:;BEBMR�=BLMKB;NMBHGL�Z�;:E:G<>=�KBLD

=BLMKB;NMBHGL��+NK�F>MAH=�=H>L��AHP>O>K�

H<<:LBHG:EER�@>G>K:M>�LHF>�>LI><B:EER�M:EE

=BLMKB;NMBHGL�	B�>���K>E:MBO>ER�EHP>K�OHE:MBEBMR
��PAB<A

P>�<E:LLB?R�:L�^<HFIE:<>GM_�:G=�PHKMAR�H?�LI><B:E

LMN=R�MH�L>>�B?�MA>�F:KD>M�F:R�;>�NG=>K>LMBF:MBG@

KBLDL��3>�:ELH�L>>�HG�H<<:LBHG�LHF>�O>KR�c:M

=BLMKB;NMBHGL��GHM�NGEBD>�MA>�3:EE�/MK>>M�F:QBF

:;HNM�MA>�>JNBMR�F:KD>ML�^<EBF;BG@�:�P:EE�H?�PHKKR_

PAB<A�P>�<:EE�^:GQBHNL_�KBLD�=BLMKB;NMBHGL���G=�

bG:EER��HG�K:K>�H<<:LBHGL�HNK�F>MKB<L�LNIIHKM�MA>

B=>:�H?�:�MPHL<>G:KBH��>O>GM�KBLD��;BFH=:E

=BLMKB;NMBHG��(HHDBG@�:M�:�PB=>�O:KB>MR�H?�F:KD>ML�

P>�L>>F�MH�bG=�>O>GM�KBLD�;>BG@�K>c><M>=�BG�:�;B

FH=:E�=BLMKB;NMBHG�HGER�:;HNM����MH����H?�MA>�MBF>�

PBMA�;:E:G<>�KBLDL�=HFBG:MBG@�:M�:;HNM�����HK�LH�

:G=�MA>�^<HFIE:<>GM_�HK�^:GQBHNL_�=BLMKB;NMBHGL

F:DBG@�NI�MA>�=Bf>K>G<>�



�8;*1'385,��53436*6

	��327-
�5&2)+&7-*5.2,��*5.3)�.2
&���&5)��5*;.7�  (*2&5.3
;R�$NL��E:<D��,:MKB<D�$H>;>E��):KB:GG:�0HMAHO:
:G=� AKBLMBG>�.>GG>K��!><A>KM((,

https://www.aima.org/


0A>�(NQ>F;HNK@�@HO>KGF>GM�A:L
IKHIHL>=�E>@BLE:MBHG�	!K:?M��BEE
� ��PAB<A
PHNE=�:EEHP�1'�bG:G<B:E�L>KOB<>�IKHOB=>KL
MH�<HGMBGN>�K>G=>KBG@�<>KM:BG�L>KOB<>L�BG
(NQ>F;HNK@�?HK�:�I>KBH=�H?�NI�MH���
FHGMAL�:?M>K�MA>�=:M>�PA>G�MA>�1'
PBMA=K:PL�?KHF�MA>�"1�	"QBM�!:M>
��0ABL
PHNE=�IHM>GMB:EER�:EEHP�1';:L>=��g#)L
HK�1 g0/�F:G:@>F>GM�<HFI:GB>L�MH
<HGMBGN>�MH�=BK><MER�F:G:@>�MA>BK�>QBLMBG@
(NQ>F;HNK@�?NG=L�?HEEHPBG@�:��A:K=
�K>QBM��=NKBG@�MA>�MK:GLBMBHG:E�I>KBH=�

�;8659+

0A>�!K:?M��BEE�:BFL�MH�>GMKNLM�MA>�(NQ>F;HNK@

LNI>KOBLHKR�:NMAHKBMR�H?�MA>�bG:G<B:E�L><MHK��MA>

 HFFBLLBHG�=>�/NKO>BEE:G<>�=N�/><M>NK�#BG:G<B>K

	 //#
��:G=�MA>�(NQ>F;HNK@�LNI>KOBLHKR�:NMAHKBMR

?HK�MA>�BGLNK:G<>�L><MHK��MA>� HFFBLL:KB:M�:NQ

�LLNK:G<>L�	 ��
��PBMA�<>KM:BG�EBFBM>=�IHP>KL�MH

L:?>@N:K=�bG:G<B:E�LM:;BEBMR�LAHNE=�MA>�1'�PBMA=K:P

?KHF�MA>�"1�PBMAHNM�:G�:@K>>F>GM��0A>�INKIHL>�H?

MA>�!K:?M��BEE�BL�MH�:EEHP�MA>� //#�:G=�MA>� ���MH

M:D>�M>FIHK:KR�F>:LNK>L�MH�EBFBM�MA>�KBLDL�MA:M

FB@AM�;>�<:NL>=�;R�LN<A�:��GH=>:E��PBMA=K:P:E�

:G=�>GLNK>�:G�HK=>KER�MK:GLBMBHG�PBMA�MA>�:BF�H?

<HGMBGNBG@�MA>�IKHI>K�?NG<MBHGBG@�H?�MA>�bG:G<B:E

F:KD>ML�:G=�L:?>@N:K=BG@�MA>�BGM>K>LML�H?�MA>

(NQ>F;HNK@�bG:G<B:E�L><MHK��BML�I:KMB<BI:GML�:G=

MA>BK�<EB>GML�

�5=+89�:5�:.+��!!��'4*����

#HK�:�I>KBH=�H?����FHGMAL�:?M>K�:��GH=>:E���K>QBM�

MA>� //#�:G=�MA>� ����>:<A�PBMABG�BML�b>E=�H?

<HFI>M>G<>��PHNE=�;>�:;E>�MH�:EEHP�1'�<K>=BM

BGLMBMNMBHGL��I:RF>GM�BGLMBMNMBHGL��BGO>LMF>GM

bKFL��1 g0/�F:G:@>F>GM�<HFI:GB>L���g#)L�:G=

BGLNK:G<>�:G=�K>BGLNK:G<>�<HFI:GB>L�	>:<A��:�1'

/>KOB<>�,KHOB=>K
�MH�<HGMBGN>�L>KOB<BG@�MA>BK

(NQ>F;HNK@;:L>=�<EB>GML��;R�<K>:MBG@�:�E>@:E

b<MBHG�MA:M�MA>BK�IK>>QBLMBG@�"1�I:LLIHKM

<HGMBGN>L�MH�;>�BG�>f><M��%HP>O>K��LN<A�F>:LNK>L

F:R�;>�:IIEB>=�HGER�PA>K>�MA>�1'�/>KOB<>

,KHOB=>K��	B
�A:L�IKHI>KER�I:LLIHKM>=�BML�L>KOB<>L

BGMH�(NQ>F;HNK@�;>?HK>�MA>�"QBM�!:M>��:G=�	BB
�A:L

>GM>K>=�BGMH�:G�:@K>>F>GM�PBMA�MA>�K>E>O:GM

(NQ>F;HNK@�<EB>GM�IKBHK�MH�MA>�"QBM�!:M>��HK�:?M>K

MA>�"QBM�!:M>�;NM�HGER�?HK�LH�EHG@�:L�LN<A

:@K>>F>GM�BL�<HGG><M>=�<EHL>ER�MH�:@K>>F>GML

>GM>K>=�BGMH�;>?HK>�MA>�"QBM�!:M>�

�;9��2')1

�'8:4+8���54*54� �+).+8:����

@NL�;E:<D�=><A>KM�<HF

�':8/)1��5+(+2

�'8:4+8���;>+3(5;8-���+).+8:����

I:MKB<D�@H>;>E�=><A>KM�<HF

�'8/'44'�"5:.5<'

�'8:4+8���54*54��;>+3(5;8-���+).+8:����

):KB:GG:�MHMAHO:�=><A>KM�<HF

�.8/9:/4+� +44+8

�995)/':+���;>+3(5;8-���+).+8:����

<AKBLMBG>�K>GG>K�=><A>KM�<HF



/AHNE=�MA>�!K:?M��BEE�;>�:IIKHO>=��:�1':NMAHKBL>=

�g#)�HK�:�1'�F:G:@>F>GM�<HFI:GR�<HNE=�;>

:EEHP>=�MH�<HGMBGN>�MH�F:G:@>�:�(NQ>F;HNK@

1 g0/�HK��g#�?HK�:�F:QBFNF�I>KBH=�H?����FHGMAL

:?M>K�MA>�"QBM�!:M>��g?�MA>�>GMBMR�F:KD>MBG@�MA>

K>E>O:GM�(NQ>F;HNK@�1 g0/�HK��g#�P:L�GHMBb>=�BG

(NQ>F;HNK@�IKBHK�MH�MA>�"QBM�!:M>��LN<A�>GMBMR

<HNE=�:ELH�;>�:EEHP>=�MH�<HGMBGN>�MH�F:KD>M�MA>

K>E>O:GM�1 g0/�HK��g#�BG�(NQ>F;HNK@�

3ABE>�MA>�!K:?M��BEE�GHM>L�MA:M�MA>� //#�:G=�MA>

 ���F:R�<HGMBGN>�MH�:IIER�MA>�K>E>O:GM�IKHOBLBHGL

K>E:MBG@�MH�MA>�I:LLIHKM��BM�NG?HKMNG:M>ER�=H>L�GHM

IKHOB=>�@NB=:G<>�:L�MH�MA>�IKH<>LL�MH�;>�?HEEHP>=

;R�:�1'�/>KOB<>�,KHOB=>K�MH�;>G>bM�?KHF�MABL

@K:G=?:MA>KBG@�

�;856+'4�/496/8':/54

0A>�(NQ>F;HNK@�@HO>KGF>GM�IHBGML�HNM�BG�MA>

K><BM:EL�MH�MA>�!K:?M��BEE�MA:M�MA>�IKHIHL:E�?HEEHPL

LBFBE:K�E>@BLE:MBO>�BGBMB:MBO>L�H?�MA>�$>KF:G�:G=

#K>G<A�@HO>KGF>GML�

0A>�$>KF:G�=K:?M�;BEE�IKHOB=>L�MA:M�LBFBE:K�IHP>KL

PHNE=�;>�@BO>G�MH�MA>�$>KF:G�LNI>KOBLHKR

:NMAHKBMR���NG=>L:GLM:EM�?YK

#BG:GS=B>GLME>BLMNG@L:N?LB<AM�	�:#BG
��:?M>K�MABL�;BEE

A:L�;>>G�EH=@>=�PBMA�:G=�=BL<NLL>=�BG�MA>�$>KF:G

�NG=>LM:@����LAHKM�;BEE�HG�MA>�G:MBHG:E

MK:GLIHLBMBHG�H?�MA>�PBMA=K:P:E�:@K>>F>GM�A:=

;>>G�EH=@>=�IK>OBHNLER�

#K:G<>�:=HIM>=�:G�HFGB;NL�E:P�BG�&:GN:KR�H?�MABL

R>:K�MA:M�=>KH@:M>=�IHP>KL�MH�MA>�@HO>KGF>GM��;NM

GH�L><MHKLI><Bb<�E:PL�A:O>�R>M�;>>G�:=HIM>=�HK

EH=@>=�

/BFBE:K�MH�#K:G<>��gK>E:G=�A:L�IK>I:K>=�:G�HFGB;NL

;BEE�<HFIKBL>=�H?����I:KML�MA:M��B?�I:LL>=��PBEE�;>

BFIE>F>GM>=�;R�MA>�K>E>O:GM�BG=BOB=N:E�)BGBLM>KL�:M

MA>�:IIKHIKB:M>�MBF>�

�+>:�9:+69

0A>�(NQ>F;HNK@��N=@>M�:G=�#BG:G<>� HFFBLLBHG

PBEE�=BL<NLL�MA>�!K:?M��BEE�BG�HG>�H?�BML�G>QM�L>LLBHGL�

0A>�/M:M>� HNG<BE�PBEE�:ELH�K>OB>P�MA>�!K:?M��BEE�:G=

FB@AM�K>JN>LM�?NKMA>K�<E:KBb<:MBHG�K>@:K=BG@�MA>

KHE>L�H?�MA>� //#�:G=�MA>� ����:L�MA>L>�KHE>L�:K>

:K@N:;ER�O:@N>�BG�MA>�<NKK>GM�M>QM��0BF>�IK>LLNK>

MH�>G:<M�MA>�!K:?M��BEE�BL�AB@A��PBMA�MA>�"QBM�!:M>

	<NKK>GMER�>QI><M>=�MH�;>����):K<A�����
�E>LL�MA:G

���=:RL�:P:R�

�54)2;9/54

gM�P:L�K><>GMER�:GGHNG<>=�MA:M�:G�)H1�PBEE�;>

>GM>K>=�BGMH�;>MP>>G�MA>�"1�K>@NE:MHKL�:G=�MA>

# ��BG�<:L>�H?�:��GH=>:E���K>QBM��0ABL�)H1�PHNE=

:BF�MH�>GLNK>�MA:M�=>E>@:MBHG�H?�IHKM?HEBH

F:G:@>F>GM�MH�1'�:LL>M�F:G:@>KL�;R�"1��g#)L

:G=�F:G:@>F>GM�<HFI:GB>L�PBEE�<HGMBGN>�MH�;>

:EEHP>=�BG�<:L>�H?��GH=>:E���K>QBM�

0A>�!K:?M��BEE�IK>L>GML�:G�BFIHKM:GM�:MM>FIM�;R�MA>

(NQ>F;HNK@�@HO>KGF>GM�MH�>GLNK>�MA>�LM:;BEBMR�H?

MA>�(NQ>F;HNK@�bG:G<B:E�F:KD>ML��;R�:EEHPBG@�1'

�g#)L�:G=�1'�F:G:@>F>GM�<HFI:GB>L�MH�<HGMBGN>

IKHOB=BG@�<>KM:BG�L>KOB<>L�BG�(NQ>F;HNK@�?HK�:

I>KBH=�H?�NI�MH����FHGMAL�:?M>K�MA>�"QBM�!:M>��0ABL

PHNE=�IKHOB=>�1'�:LL>M�F:G:@>KL�PBMA�:==BMBHG:E

MBF>�MH�K>:KK:G@>�MA>BK�:<MBOBMB>L�:G=�:=:IM�MH�MA>

G>P�K>@NE:MHKR�E:G=L<:I>�:L�BM�NG?HE=L�BG�MA>

<HFBG@�FHGMAL�

PPP�=><A>KM�<HF

�55:45:+9

��,KHC>M�=>�EHB�K>E:MBO>�W�=>L�F>LNK>L�W�IK>G=K>�>G

K>E:MBHG�:O><�E>�L><M>NK�bG:G<B>K�>G�<:L�=>�K>MK:BM

=N�.HR:NF>1GB�=>�$K:G=>��K>M:@G>�>M�=�gKE:G=>

http://www.dechert.com/


=N�*HK=�=>�E�1GBHG�>NKHIX>GG>���BEE�H?�E:P�GV����

HG�F>:LNK>L�MH�;>�M:D>G�BG�K>E:MBHG�MH�MA>�bG:G<B:E

L><MHK�BG�<:L>�H?�PBMA=K:P:E�H?�MA>�1'�?KHF�MA>�"1�

0A>�!K:?M��BEE�P:L�EH=@>=�PBMA�MA>�(NQ>F;HNK@

,:KEB:F>GM�HG����&:GN:KR�������:G=�IKHIHL>L�MH

:F>G=��BGM>K�:EB:��MA>�E:P�H?����IKBE������HG�MA>

bG:G<B:E�L><MHK��:L�:F>G=>=��MA>�E:P�H?���

!><>F;>K������HG�NG=>KM:DBG@L�?HK�<HEE><MBO>

BGO>LMF>GM��:L�:F>G=>=��:G=�MA>�E:P�H?����&NER

�����HG�MA>�:EM>KG:MBO>�BGO>LMF>GM�?NG=�F:G:@>KL�

:L�:F>G=>=�



C140*1*27.2,
�*64326.'0*�C29*671*27
&7��.6(5*7.32&5<��*),*
�82)6
;R� :KHE�3:K=��):G $KHNI

https://www.aima.org/


I4:85*;):/54

 :G�A>=@>�?NG=L�=H�@HH=�:G=�=H�P>EE�:M�MA>�L:F>

MBF>�

�L�?HKF>K�1/�2B<>�,K>LB=>GM��E�$HK>�INML�BM�

^+NM=:M>=�<HG<>IMBHGL�H?�b=N<B:KR�=NMR�<:GGHM�;>

:EEHP>=�MH�LM:G=�BG�MA>�P:R�H?�IKH@K>LL�MHP:K=�:

;>MM>K�><HGHFB<�LRLM>F���M�LM:D>�BL�:�EHP<:K;HG�

IKHLI>KHNL��>JNBM:;E>��:G=�A>:EMAR�IE:G>M�BG�PAB<A

ANF:G�<BOBEBS:MBHG�<:G�cHNKBLA_�� �M�):G�$($��P>

<HNE=G]M�:@K>>�FHK>��gG=>>=��MA>K>�:K>�<HNGME>LL

LMN=B>L�MA:M�=>FHGLMK:M>�AHP�A>=@>�?NG=L�<:G�=H

@HH=�:G=�=H�P>EE�:M�MA>�L:F>�MBF>�

0A>�FHK>�BFIHKM:GM�JN>LMBHGL��P>�;>EB>O>��:K>�AHP

L>KBHNL�:�A>=@>?NG=�bKF�BL�:;HNM�K>LIHGLB;E>

BGO>LMF>GM�	\.g]
�Z�BL�BM�:�;HQMB<DBG@�>Q>K<BL>��HK�BL

MA>K>�:�@>GNBG>�<NEMNK>�H?�.g�Z�:G=�?HEEHPBG@�MA:M�

AHP�<:G�:�=BL<K>MBHG:KR�A>=@>�?NG=�LN<<>LL?NEER

BFIE>F>GM�.g�

�+3'4*�54�.+*-+�,;4*9�:5�6'?�'::+4:/54�:5� I

/9�-85=/4-

.g�BL�@HBG@�MH�IE:R�:G�BG<K>:LBG@ER�BFIHKM:GM�I:KM�H?

:�=BL<K>MBHG:KR�A>=@>�?NG=]L�BGO>LMF>GM�=><BLBHGL�

:L�;HMA�:EEH<:MHKL�H?�FHG>R�:G=�@HO>KGF>GML�:EBD>

IE:<>�FHK>�>FIA:LBL�HG�MA>�MHIB<�

0A>�"1��?HK�>Q:FIE>��P:GML�:LL>M�F:G:@>KL�:G=

HMA>K�bG:G<B:E�bKFL�MH�=BL<EHL>�AHP�MA>R�:<<HNGM

?HK�LNLM:BG:;BEBMR�KBLDL�PA>G�:EEH<:MBG@�<:IBM:E�� 0A>

1*��:BFBG@�MH�^;>MM>K�:EB@G�BGO>LMHKL�PBMA�;KH:=>K

H;C><MBO>L�H?�LH<B>MR�_�A:L�IKHIHL>=�:�=N>

=BEEB@>G<>�JN>LMBHGG:BK>�?HK�A>=@>�?NG=L�:L�BM�MKB>L

MH�>G?HK<>�BML�LBQ�IKBG<BIE>L�H?�.g�� �<<HK=BG@�MH

K>L>:K<A�?KHF��g)��:G=�MA>� :RF:G��EM>KG:MBO>

gGO>LMF>GM�/NFFBM�	\ �g/]
��BG�):R�������A:E?�H?�MA>

���BGO>LMF>GM�F:G:@>KL�LNKO>R>=�L:B=�MA:M�MA>R

A:=�L>>G�:G�BG<K>:L>�BG�=>F:G=�?HK�.g�?KHF�;HMA

<NKK>GM�:G=�IKHLI><MBO>�<EB>GML�

%HP>O>K��>O>G�PBMA�MABL�BG<K>:L>=�=>F:G=�?HK�.g�

MA>K>�BLG]M�FN<A�H?�:G�:II>MBM>�;R�A>=@>�?NG=L�MH

>G@:@>�BG�.g���<<HK=BG@�MH�:�K><>GM�LNKO>R�;R��g)�

:G=� �g/��HGER�����H?�A>=@>�?NG=L�PBMA�FHK>�MA:G

1/!��;BEEBHG�BG�:LL>ML�:K>�>G@:@>=�BG�.g�� 0ABL�K:MBH

=KHII>=�=K:F:MB<:EER�?HK�;HMA�A>=@>�?NG=L�PBMA

E>LL�MA:G�1/!����FBEEBHG�BG�:LL>ML�:G=�MAHL>�PBMA

:LL>ML�K:G@BG@�?KHF�1/!����FBEEBHG�:G=�1/!���

FBEEBHG��'852�%'8*

����5,��'4����

<:KHE�P:K=�F:G�<HF



Figure 1: Bigger Hedge Funds Are More Active in RI Than
Smaller Counterparts. Survey Respondents Were Asked:
ÔDo You Engage in RI?Õ
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Figure 2: Hedge Funds Use More ESG Analysis if Investing
Over a Longer Time Period
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Figure 3: Growth in UN PRI Signatories
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Figure 1: Distribution of Canadian Household Assets
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Figure 2: Under the status quo, households' liquid assets
would last 10-15 years
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Figure 3: A significant market downturn could imply liquid
assets would last ~8 years
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