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58) UHFRIQMVH WH P SRUBQRH VSHDNIQJ XS SO\ V 1Q D@VRADOFKDQIH
DQG KRZ MY HWHOMDOI RUWKH FR SLRGXPUARQ 7KLV IV Z K\ ZH Z HH
VHWXS 1Q ) HELKDU P DGH XS Rl UHSUHVHQWWYHV Rl GLLIHHOW
@FDO JIRXSV DO 1 HZKDP  UMGHQW ZIW @HG H SHUHQFHV DV
GIVDE®IG SHRS®! DQG FDUHY ' IVDE®IG 5HVIGHQW HIIRUV VR VSHDN XS

KDV EHHQ P HWZ W UHMWBQRH IWIRP GHAMRQ P DNHW DQG KDYH
UHVX MG LQ QMBI FKDQIH

: HDUHP HAZ [V DAMMGH/WDVWER CRWHHN R XQGHIWEIQG \WH
SHYRQDCEDAN WRUHYDQG RQJIRQ) WK JBVWR KDYHRXUYRIEH/
KHDUG 5DMHIWDQ EHQ) UHFRIQVHG DVD@H/DQG AKDQIHP DNHY
Z HDUH@EHDG DV WRXEGIP DNHY 7KLV FDQ GDYHXVIHHILJ

XKHIUG P MVMXQGHIMRRG DQG WDWRXUQHG H SHIHAHYDWH
QWP MWHG G-BHIRCDOHS DQG WHIMXHY Z HIDAHDUHGHKXP DA HG

" VDEGG UAMGHON

7 KHVH DM GHV DUH D GUHRANEDUWIHUWR WH VXHHHW Rl FR SLRGXPARQ LQ
WH ERURXJIK DQG WL QHHGV W FKDQIH




"QWURGXFWLRQ WR WKH

7KDQNV VR WH IXQGQJ IWRP * /$ 5RRW -QFXEDWRU * LDQW58) KDYH
SURGXFHG WL LHSRUADV D UHVRXUAH |RUFKDQIH DQG D FDOWR DRARQ
© H XQGHUAMDQG 6SHDNIQJ XS LV RQD SDUMRI WH SLRFHW DIMRXJIK
WLV UHSRUNZ L@RXWIDH WH SWIREGP V P DQ. IDFH ZH DOR SLRYIGH
UHRP P HOGDWRQV VR VXSSRUMKDQIH 7KLY UHSRUMY \KDSHG E\ WH
FDVH WXGHY GHVBLBIG DAFRXQW Rl @/HG H SHUHQAHY WDWWKRZ  KRZ
VHIFHV KDYH JRQH GRZQ 1Q VRP H FDVHV QRWP HHWQJ QHHG RU

G DQG

'H\ )LQGLQJV

QRXUNA IQGEIQIV Z H Z LO®RN DAMMH P SDPARQ GMVDEBIG LHVIGHQW
FDUHY DQG WHU IDP IGHV ~ 7KHVH FDVH WXGIHV WDWVH DZ DUHQHW Rl
FXUHQWIMXHY DQG ZKHH 1 HZKDP VHEHV QHHG R [P SIRYH  $
P DINHUIRUZ KHIH Z H DIH QRZ DQG LHFRP P HOGDWRQV \R VXSSRUARQJ
OV FKDQIH $@ QDP HV KDYH EHHQ FKDQIHG VR SURWPW\WHU

LGHQWAHV




$FFHW DQG IQFOMRQ

7KHH VD QHHG 1Q 1 HZ KDP  |RUGMVDE®IG UHMGHQW \R EH LOYROHG 1O
FR SUIRGXPARQ Rl HOYLLRQP HQWARKDQIHVILRP  WH GHWL Q \WRIH

© H VSRN\H VR %I0G UIHVGHQW Z KR \R@ XV Rl WH P DQ\ EDULIHY WH\
IDFH VRP H Z KIFK DUH HDM® UIHVROHG VXFK DV WDIQIQJ VR SLRP RWM
EHWWU XQGHUMIQGIQI VR ELQ P HQ UHWLD ELQV VR WH GUYH Z D\ WH
ELQV EHRQJ VR RUWH QHHG |RUVEPABI OEH@D RQ UHR FO ELQV \R
GMAQIXIVK WH FREXL/

2 XUIQGIQIV ILRP WH FDVH WXG. GDQIHIRXV GHMJQ VKRZV D P RWH
VHURXY MIGH VR Z KDAKDSSHQV Z KHQ GIVDE®IG SHRS®! DUIHQWOQFOXGHG
W FDQ UHVXOV 1Q LODFFHWIE®! FRP P XQW VSDFHV  GDQIHWRXV
SHGHWMDQ Z DOZ D\ GHMJIQ ®DYIQI UHMGHOW MROWG DQG XQDE®! R
®DYH WHUKRP HV

&DVH 6VXG\ GDQIHRXV GHWIQ +HBRQ
6P W 1V D %G UHMGHOWKH \RG XV RQH
\HDU DIR 1 HZKDP FRXQHAO tH G-MIQHG
6VARQ S5RDG \RZDWG &W R /RQGRQ
&HP HW DQG SXWQDQHZ KLIKZ D\ @\ RXW
Z W D GXDOSHGHMDQ DQG R FBl OQH QR
WRXIKWZ DV JLYHQ R GMEGIG SHGHVMDQ
VDHW 7KH\EZR P DIQ MXHV DH

L 7KH RFOl OH RQ WH IOMGH DQG
SHGHAVWDQ ZDDZD RQ WH RXWGH
SOAQI SHGHVMDQY FBRVHU VR WH EX\
PDQ WRDG ZIW WH EXV\ R FBl OQH RQ
ROHMGH DQGEXVt URDG RQ \WH RWHUMGH

IL 1R \EPWBI SDIQJ RUVHQWRY P DINQIV
QAYIGQ) WHVZR OQHV R F&I OQH ILIRP \WH
SHGHWIDQ ZDOZ D BDYIQ) EGG SHRS®!
@H + HBIQ XQUXWH LL VKH LV Z DBIQJ VDIHD 1Q
WH SHGHAVWDQ OQH FHDWY DQ
XQQHAHWOUY UMNRI EHQJ KIVE\ DELR F®




. H) IRGQIV
7CEC®! &R SURGXFWLRQ $FFHVV DQ

58) ) LQGLQIV

&DVHWXG\ +HBIQ 6P WK "GHOWIHY QHHG IRUIP SLIRYHP HOW
DURXQG FR SURGXPWRQ DQG SDUZHUKLS Z RINQJ Z MK UMMGHQN DV
SOQQQJ WEIH VR DYRIG GDQIHURXY GHVLI Q WDWAUHDWV
XQQHAHWDU UMN RUMRDWY UMGHQW ILRP WHUFRP P XQW

6VDVXVIRU YRGLHV 3RQA DQG 6VWDVIHI\

. H\ 2 EMPIYHVRI VKH 1 HZ KDP 6 RALDG-QVIAJ LDVIRQ 6VWDWIAJ\

' HP ROWADW DAL HZ KDP - &RXQACY L@SXWSHRS®! DAMH KHDU
Rl HYHY WIQJ Z HGR FUHDWYJ D1 DIUDQG VRADD LOFOMYH ERURXIK
&UHDM D IREXVWSDURHUKIS Z W WH YROQW DQG FRP P XQW
VHRRUIQ WH ERIRXIK VR Z RUINVRIHMHURQ MXHV Rl HTXDOW DQG

LOFOMYIW

300Q UHMGHOWHQIDIHP HQVDRRAWAY DRLRW WH FRXQAOZ KIFK
HP EHG VRADAQWI UDARQ

%4 HDN GRZ Q EDUIHY DQG IQHT XDDMHV IDFHG E\ RXUUHMGHQW IRU
D UFK DQG FRQOHAMG FRP P XQW

1HZKDP : H® \WHSV VR D + HDOKIHU %RURXJK +HDOK DOG
: HEBHQI 6\WDWI\ SDUH 6WS R WH 6\WDWMI\

IV 3URP R\WM DQG LOPUHDVH RSSRUMQIAAN | RUVRADOFRQQHAMGOHW
\R [P SLIRYH UMGHQW KHDOY DQG Z HBEHQJ DQG UHGXFH MVROMRQ
DQG BHTHW




. H) IREQIV

6 HUYLFH SLRYLGHW
7KH W KW/R | HHOWDI H LQ\ RXUKRP H

: KHWHU\ RX @QvH LQ D FDWH VMM DFFRP P RGDVMWRQ RULQ WH FRP P XQW
\ RX KDYH D WKWWR THHOVDIH %4\ VWR@G XV Rl D FRXSGI Rl WKQ LQV Z IW
WH VHYEH SUIRYIGHUDVWKHJUHM GHOWDAHDIH DHFRP P RGDWRQ

) IUAMD %N V IDP L® VSRNH XS DERXWKHU FDUH SDANDUH QRWEHQJ P HW
GXH \R WBIl WKRURJHV -QUWMDG Rl VXSSRUVZRUINHU VR GMVDEGIG
UHMGHOW WHWHWEH ZDVXQQQI RQ  : KHQ WLV Z DV IDMVHG E\

IDP 1O P HP EHW VR WH VHUMFH SIRVIGHUWH Z HH WUHDWIQHG \RG \WH
Z RX@QWEH D@XZ HG VR YIMW/HAN DVWH Z HH WRXE®I P DNHWY/

7KL KDSSHQHG SURUVR WH FDVHVAXG. VDIHIXDUEIQD %HAN  WDWZ H KDYH
AKRVHQ VR IRFXVRQ : H Z L@BRN DWYAHRN DQG KHUIDP 1O V H SHUHQFH RI

WHSRUAQJ D VDIHIXDUEIQ) FROFHWD : KDWSLRAHWHVY DQG SURFHGXUHV Z HH

|RARZ HG 1Q UHHHOFH VR WH 1 HZ KDP 5HYLHZ RI VKH 0 XQUS$IHOR $GXQV
_6DIHIXDUEQ] SRIF DQG SLRAHGXUHV

&DVH WXG\ VDIHIXDUGLQ) %HFN, %N VD' ME®IG @G ZKR IV DG
VR UHMLOD VR KHUVXSSRUMG @IQ) DFFRP P RGDWRQ DWUEHQI DMIRNHG E\ D
P HP EHUR MBIl Z KI®I \VKH Z DV DVBHS LQ KHUEHG 6KH FRQEIPMG KHUIDP 1O
Z KR VRRN KHUVR \WWH GFDOKRVSMIOR WHDAKHUIOMUHY VKH Z DV VXSSRUMG
R UHSRUMALY DAMEFN DV D VDIHIXDUEQ) IOAGHOMR WH KRVSMIODQG @FDO
DXWRUW $V D WP SRIDY P HDVXUH KHUIDP 1® P RYHG KHUIQR WHUKRP H
DV D SOFH Rl VDIHW XQWDQRWIHG MZ DV VDIH IRUKHUVR UHWLD VR WH FDUH
VHMOQI DFFRP P RGDWRQ

WKDV EHHQ P ROMV DQG ZIW QR FRP P XQIEDARQ MQFH WH 1QMDO
UHSRUAY Rl WH VDI HIXDUEQJ IQAGHOAYHN. UHP DIQV VR VFDUHG VR UHXLD
R WH FDUH VHAMQ 7KH DOR Z RUY DERXVWKH VDIHW Rl WH RWHU' VDEBIG
UMGHQOW ZKR P D' QRVWEH DE®I R VSHDN XS IRUWHP VHOHV Z KR @/H 1Q WH
VXSSRUMG @IQJ Z KHUH WL VDI HIXDUEQ) LHSRWNRRN SOFH



https://londonadass.org.uk/wp-content/uploads/2019/05/2019.04.23-Review-of-the-Multi-Agency-Adult-Safeguarding-policy-and-procedures-2019-final-1-1.pdf

SLIJIKW WR IHHO VDIH

58) ) LOGLOIV

&DOWH WXG  6DIHIXDUWGIQI YHFN  -GHOQW IHV VKH |R@RZ LQJ
IWXHV

7KH QHHG IRUVHWIEH XVHU YRIEHV \R EH KHDUG DQG DRMG RQ ZKHQ
FRQAHUOV DIH EHQJ WDVHG

6DIHIXDUEQ] SRIP. GRHVQWADQMDW IQWR SUDPWFH
%N V H SHUHQRH Z DV QRWSHURQ FHOAHG WH  KDYH EHHQ GIW
ZIW QR IR®Z XS FRP P XQFDWRQ RUGMVAXWRQV RQ Z KHWHU DQ\
DPWRQ KDV EHHQ VEBNHQ VKH KDV QRWIRVD S@Q 1Q SOFH VR LHMLD R
KHUKRP H DAWH FDUH VHAQ) RUJLYHQ DQ. HP RARQDOVXSSRUMRU
WHWDXP D \VKH H SHUHQPHG

&RP P DMMRQ VHYEHY QRWP HHWD) WHUFRQADRMDDI UHHP HQW
BXSSRUAEHQI JIYHQ  Z DV QRWZ KDAKDG EHHQ FRP P MMRQHG
DQG WHUH RUIH QRWIWRUSXUSRWH

"WZDV XQFODU L WH / RFDOSXWRUW FROMXH VR SD. IRU WH
DFFRP P RGDARQ DQG VXSSRUMHWEH %-FN. Z DV XQDE®! VR XVH IRU
KHURZ QVDIHW MQPH \KH GIVD® RAWW P ROMVDIR

7KH FRP P MMRQHG VHEH KDG FODWD ELRNHQ W FRQADPMDO
DIUHHP HOAR NHHS %N VDIH Z KIGWKQGHUWHUFDUH

/DAN R FRP P XQEDWRQ EHEHHQ VRADO ZRUINHU DQG GMDEBG
UHMGHQADQG KHUIDP [® %N UHP DIQV VRR VFDUHG R UHMLD VR WH
FDUH VHAMQ) DV WH. KDYH KDG QR FRP P XQIEDARQ VR UHDWXUH WHP
WH UMV KDYH EHHQ UHP RYHG




. H) IQGIQIV

/LEC 5LJKW WR IHHO VDIH
6VDVXVIRU. %RGLHV 3ROA  DQG 6WDVIAI\

&DUIH$FW 3LRP RVIQJ -QGLYLGXDOZ HIDEHLQJ
7KH JHOHDOGXW R D GFDODXWRUW IV \R SURP RM WDW

1QAYGXDY Z HOEHQJ

. HOEHQI  1Q WHDWRQ \R DQ IQEVIGXDO D SHUWRQDO GIQW
IOFOGQ) WHDR HOARI WH IQGIYIGXDY W UHVSHRW
E SK\ MEDADQG P HQWCKHDOM DQG HP RWRQDY. HOEHQ)
F SIRWPARQIURP DEXVH DQG QHIGPW
G FROAROE\ WH IQEYIGXDORYHUGD, \R GD\ @H IQFXGIQ) RYHUFDWH
DQG VXSSRUVRU VXSSRUNVSLRYIGHG VR WH LOGYIGXDODQG WH ZD 1Q
Z KIFK MY SLIRYIGHG
K VXMZEION Rl @IQ) DFFRP P RGDARQ

"QH HIAMQJ DIXQPWRQ D GFDCDXWRUW P X\WAKDYH UHIDUG \R WH
IR@Z Q) P DMLY 1Q SDUAEXDU
J WHQHHG \R SIRWPASHRS®I! ILRP  DEXVH DQG QHIGFW

1 HZ KDP 6DIHIXDUGLQ] SROA  1Q SIDPWAH IRTRZ IQJ SRR WLV IV \WH
H SHAMG H SHUHQRFH &RQEPMG ILRP DQ (QTXWY / HDG RU ( QTXWY
2 1IIFH \R IQRWP HG RQ ZKHMHU DQ DPARQ ZDV EHQJ VENHQ XQGHU

6HPRQ &DH $FW UHIDWGEQ) WH VDHIXDUWEQ) IOAGHQW
UHSRUMG 1Q -DOXDY

7KH QHHG IRU P DNQJ VDIHIXDUEIQ) SHWRQDODQG SHURQ FHQWHG Z W
RXWRP H IRFXVHG SIDPWAH SRVMYH DSSURDAKHV \R P DQDIIQ] UMWV \R
WHU VDIHV "QYROIQ) DQG DWXUQ) WHP  WDWSWRIHWWMRQDY KDYH

P DGH D GLLIHHQFH E\ DPWQ) RQ Z KDAP DALY \R WHP  DQG 1V SHYRQDO
DQG P HDQQJIXO

SHARIQMQ) WDWWH DGXGVDWUMN IV ERVWSORHG R IGHOM UMY
SIRYIGH G-MIY R W [P SDRWDQG ZKHMHU RU QRWWH 110G WH
P W DARQ DFFHS\REG

. RINQJ ZIW WHP \R ®DG DQG P DQDIH WH ®IYHOR! UMN WIDAMMH
IGHOW\ DV DFFHSWEE®! FUHDMV D FX@{UH ZKHH $GXOV IHHOP RWH 1Q
FROARO HP SRZHHG DQG KDYH RZQHUKIS R WH UM 7KHH LV
IP SIRYHG HIHPRYHOHW DQG UMMOHOAH 1Q GHD@Y ZIW D VWDARQ
7KHH DUH EHAMU LHDARQWKISV Z W SLRIHWIRQDY * RRG IQRWP DARQ
VKDUQJ \R P DQDIH UMN LQYROIQ) DOMH NA WEN-KRGHLY




6HUYLFH GHOLYHU\ DQG VHUYLF

58) EHIHYHV 1O D KROME DSSWRDFK VR VHUYIFH SIRYIMRQ DV 0 4

IOGQIVFRQP 0 HQBOKHD®K MXHY DUH LOFUHDVHG E\ ALFXP \ABQPHV
DLRXQG XV VXFK DV MXHV Z M KHDOK SRYHUV KRXMQJ HFRQRP LF
VRADOVROMRQ H FOMRQ GIVAUP IQDWRQ DWAXGHV DQG \MJP D

&DVH WXG\ ) LRQD ' DYLV )IRQD KDV D GDIQRV Rl ( P RWRQD®
XQWIE®!H SHVRQDDW GMRWEHU (83" DQG FRP SB[ P HQEOKHDIM
MXHY /IMQ 1Q 1HZKDP \KH KDV H SHUHQFHG MMP D DQG
GMVAUP IQDWRQ ILRP WH YHY VHYEHV WDWDUH P HDQWMR VXSSRUV
KHU 6KH IDFHG D\ HDU EDW@ \R JHWMVHMEH SWRYIGHY VR SXW
VHIMEHV 1Q SOFH WDWP HHAWKHUQHHGV

7KH OMN Rl XQGHUABQEQ) R 0 HQWO+ HDEM MXHY GVAUP IQDWRQ

IQWH ZD \KH ZDVWHDMG E\ Willl QRAWHFRIQIVHG DV D FDUHU DV
MBIl EHDHYHG \KH FRX@QWEH D FDUHU EHFDXVH \KH KDG P HOWO
KHDOM DAXHY DQG ZRQIIX@® EOP HG IRU ALFXP MBQRHV \WDW
UHVXEMG LQ KHUEHQJ P DGH KRP HBMW/

7KLY FRXSEG Z W 1QDGHT XDWM VHMERV KDYH KDG D QHIDWYH HIHRW
RQ KHUP HQEOKHDOM Z W P XSG DMP SW R \ViNH KHURZ Q @H
VKH KDV DOR VHD KDUWP HG DQG UIHIHG RQ VXEMIQRH P IVXVH WR FRSH




6HUYLFH GHOLYHU\ DQG VHU

&RP P DMMRQHG VHUYLFHV ) IRQDV VXSSRUAL VSHADDMIQ WDWMKHSY
L WH VXSSRUAZ RUINHWY XQGHUABQG KHUFRQGIMRQ : W VHUYLFHV EHQJ
VR LOFRQVMMOW GBI WZ IMRXWAXSSRUMRU P RQWY DWD WP H  \VHUYFH
SWRYIGHUFDIP V VW GXH VR VKRUBIH Rl Wil WDIQIQ) RUMENQHW DOG
Z KHQ VKH GRHV KDYH VXSSRUMWY DQ LODGHT XDW VHUEH \AWBII GRQW
VSHDN ( QI@K FX@XUDOEDUIHY Z KIEK SIHYHQWHP 1LIRP EHQJ DE®!
VR GR WH Z RIN Wi | WDWDLH @W XGH EX@LQI EHKDYIRXU P DNQJ
KHUIHHQJ XLOV | RUUHSRUAQ) WHP  DQG FD@R) KHUXQI DM XO

+HU PHOEO KHDOM DQG ZHEHQ) LV
FROMQW EHQI WMMG GXH VR OFN Rl
DGHT XD VHYEHV Z IMIQ WH YRUIRXIK  7KH
FRP P DMRQHG VHUMEH QRWP HHWQJ ) IRQDV
IGHOWIHG QHHGV DQG LQDGHTXDWM VXSSRUN
GG R VHOKDP IQ) ' HVSIW WH VHUFH
SWRYIGHUEHQJ DZDWH Rl WL QRWIQJ KDV
FKDQIHG

6XSSRUN $1WU\ HDW/ Rl ZDIMQJ 1RU LQGIYIGXDOWHDS\ ) [RQD Z DV
DWLIQHG VR D P DB 7KHIDSIMW D ®WRI ) IRQDV WDXP DV KDG EHHQ
FDXVHG B\ P HQ 1Q KHU SDWDQG \KH ZRX@ KDYH EHHQ P RWH
FRP |RUEE®I Z W D IHP D®! 7KHIDSIMWEKH WIHG VR H SOIQ WLV EXVKH
Z DV YHY DELXSWZ I KHUJLYIQJ) QR RWHUFKRIFH EXVWR SURFHHG Z W
KIP RUGDYH WH VHUYEH

7KHU LHDMRQWKIS Z DV VMWDIOHG DV VKH THWV
MGIHG E\ KIP DQG WHQ WKH Z DV XQI DD
UHPRYHG ILRP WH VHWFH GXH VR QRW
DWAQGIQ] DQ DSSRIQW HQW GHVSIW D SURU
DUDQIHP HQWR FD@EH RUH KHUDSSRIQR HOW
WR P DN\H VXWH \KH ZDV SK\MFD® DE® \R

DWMQG

© KHQ D FRP S@IQAZ DV P DGH E\ ) IRQD \VKH DUDQIHG D P H-MQJ Z W
WH VHUFH SIRYIGHUWR GIVFXW WH FRP SOIQW\KH UHT XILHG VXSSRUN

IRUWLY P HIMQJ 1LRP  KHU HQDE®P HQWZ RINHU 7KLYV Z DV GHFIDHG
) IRQD OWU XQFRYHIHG WLV VXSSRUMAKRX@ KDYH EHHQ SWRYIGHG $
VHUYLEH WDWMKRX@ KDYH EHHQ VXSSRUAMY ) IRQD FDXVHG KHUP HQWBO
GMAHW DQG BIG VR VHDKDLP 1QJ 61OFH EHQJ XQIDIUD GIVFKDUHG
) IRQD IV \VAQY. DIMQJ VR EHVHHQ E\ DWHWDSMWV \ HDUY OWU




6HUYLFH GHOLYHU\ DQG VHU

+RXMQJ ) IRQD \RG XV Rl KHU H SHUHOFH Rl @QJ 1Q WP SRUDUY
DFFRP P RGDWRQ WDWGLG QRWP HHWKRXVIQI WBQGDUEY 1O HVMG Z W
P IFHDQG GDP S DQG \VKH GIG QRWHHODIH @MQJ 1Q FRVH SWR] P W \R
DEXVHY DQG GUXJ DGGEW  7KH VWHW Rl ILJKWQJ \R EH P RYHG \R
EHWMUDFFRP P RGDARQIRU  \ HDU/ UHVX®MG LQ KHUEHQJ KRVSMEDHG

) IRQD Z DV 1 UIVWDWG DQG |HOWKH KDG QR FKRIFH EXWWR IQIRWP KHU
@FDORXQAMRU VKH Z DV JRIQI VR JR VR WH QHZ VSDSHWY $V D UHVX@V
Rl WLV FROYHWDARQ D KRXMQJ P DQDIHUDQG P HQWOKHDOK P DODIHU

DSR®JIMHG | RUQRWEBRRNQ] DAKHUFDVH FRUHAD ) LRQD Z DV DARFDWG

WH VXSSRUMRI D 6RADO( QDEGIU DQG P RYHG VR D SURSHUIN Z WIQ

Z HH\V

7KH SLIRSHUWW QHHGHG RYHU ~ WHSDIWY 7KH P DIQ
FROFHD FXUHOWD LV WH VIONIQJ JDUEHQ Z KIFK
FUHDMV GDP S 1Q WH Z D@ Rl WH IOW: W WH
UMQJ FRWRI @IQJ DQG I XHOSUEHV XS E\

) IRQD IV VWKJJ @ VR DIIRWG VR NHHS RQ \RS Rl
KHU HIRUW VR SUHYHQWWH GDP S DQG P RX@
ILRP JHMQJ ZRUH 6KH P XVWUHIXOUD Z DK
DQG GU FBDQ KHU FBRWHV GXH VR WH GDP S 1Q
WH EXIGNQ Z DUGLREH

+ RXMQI DI UHHG KHUNMWKHQ Z RX@ EH LHGRQH 1L ) LRQD Z RX@ FRYHUWH
FRW' HVSIW LDIMQI WH 1 XQGV DQG WH QHHG | RUDQ DFFHVME®! NWWKHQ
W EH IMMG WLV IV VAMD\ HWWR KDSSHQ 7KHH IV D QHHG IRU DQ
DFFHVWE®! FRP P XQDOGRRU DV WH FXUHQWGRRU IV VRR KHDY\ IRU
UHVIGHQW Z W P RELOW MXHV VR RSHQ 7KH GRRUDOR GW 1Q \WH FRG
WDIQ DQG YHP 1Q 7KLV GDYHV ) IRQD LMROWG [Q D FRG |@WZ RUY LQJ
DERXWKH FRWARI JDV ELQY




. H ) 1IQGIQIV 6HUYLFH GHOLYHU\ DQG VHUYLFH

&DWH WXG 7KDQGL 0 DWKHZ V 8 QGHU KRXMQJ ZH Z l@DAR &RN DWD
| XUMHU FDVH WYXG. WDWKLUIKQIKW WH H SHUHOFRH RI D' MDEGIG SDUHQW
DQG KHUGMEGIG FKIG Rl @r1QJ 1Q XQUXIME®I WP SRUIDUY DAFRP P RGDWRQ

MO

7KDQGL H SOIQHG WDWOQR FRQUGHIDARQ Z DV JLYHQ VR WH | DPAMKDWKH
KRXVH WH Z HH P RYHG R Z DVQWXIMBE®! GXH \R KHUGMDEIDN 2 Q EDG
KHDOK GD\V 7KDQGL IV XQDE®! P DQDIH WH \WEILY/ P DNQJ DFFHVWMQJ WH
VRIGMERFDMG RQ D GlLIHHQWBIYHOR! WH KRXVH GLLILEXOVDQG RQ RAFDMRQ
1P SRWE®! IHVXEMQJ 1Q XQOHRHWDU VRIAQJ

7KV KDV D QHIDAYH HIHFWRQ KHU
SK\MFDO DQG P HOWO KHDWM DG
ZH®HQ) 6KH IHHY WMSSHG Rl KHU
GUQW DQG TXDON Rl @H GHVSIM
KRXVIQJ KHU®FDOD 3V DQG WH ' HSXW
ODRU EHQ] PDGH DZDH R WL
VIWDMRQ QRWIQJ KDV EHHQ GRQH 1O WH
OW \HDW/ VR P RYH KHUWR D VX\RE®
KRP H

7KDQGLQRZ IDFHV D QHZ FKD@IQIH DV
VKH IV FXUHQW XQGHU WUHDWRI EHQJ
PRYHG W D GLIHHQN WP SR
DFFRP P RGDWRQ DWYHY VKRUNQRWEH
ZIW QR JXDIDQWH IWZ L@ P HHW KHU
QHHGV DQG \KH IHDW/ WH ORN R

XQGHUAMZQGIQ) RUFRP P XQIFDMRQ | LRP

+RXAMQJ Wl WHH IV D WARQY
SRWEI®Y WH QHWKRPH PD EH

Z RUMH WDQ WH RQH\KH LV IQ

. W QMBI FKRIEH RYHUWH GFDWRQ R WH QH WSLRSHUIV VKH DOR LKQV WH
UWN Rl EHQJ P RYHG RXWIGH Rl KHU GDXJKWIUV VIKRROFDWIKP HOWDUHD
P HDQQJ KHU GMEGIG GDXIKWU Z RX@ H SHUHQFH WH XSKHDYDORI
KDQILQ) VKRRY 7KLV Z RX@ HQEIOWH EDMB VR P DNQJ VXWH KHU
GDXJ KWIUJHW WH UIKVWXSSRUMR P HHWKHU QHHGV Z IWILQ KHUHGXFDWRQ
SIRYMRQ 7KH QH WDWHWXG 1Q  RXVEDHV Z KDMKDWSIRVSHPWFRX G
@RN @\H | RU7KDQGLV GDXJKWU ”»



6HUYLFHY DQG 6HUYLFH 8

58) ) LQGLQIV

BXSSRUADQG &RP P MMRQHG 6HUYLFHV
BVDXVRY ERGIHV QHHG VR GR P RUH VR P DNH VXWH FRP P DIRQHG
VHUYEHV DUH GHIYHUQJ WH VHUYEH WH DUH FROADRMG \R  Z WK

FRQWHT XHQPHV LL WH. GRQW

7KHH QHHGV VR EH D VKLLWOQ DWXGHY WDWUHFRI QVH WH YDOH R
VHUYMEH XVHWV YRIEHV 7KH JLYH FRP P MMRQHY D ZIQGRZ  IOR
Z KHWHU D VHUYLFH IV Z RINQJ. RU QRW 6HUMEH IHYIHZ V VKRX@ EH
GRQHE\ WILG SDUN RU DQVDARQV R DYRIG ELDV | HHGEDAN

“QDGHTXDW VHEHV DIH D GILHFWEDUIHU VR IQGHSHQGHORH DQG
UHRYHY DV WH KDYH D QHIDAYH HIHPWRQ UHMGHQW P HQWEO
KHDOM DQG ZHOEHQI ODGEQ) VR KRVSMIO DGP MMRQV  DAXHV
DIRXQG GXJ DQG DBRKRO GHSHQGHOR DOG 1Q VRPH FDWHV

KRP HBMOQHW

8 QGHU WH FDUH DRW WLV 1P SRUBQWR UHP HP EHU WDWGMVDEBIG
UHMGHQW KDYH D WIKWWR UHFHLYH D GIYHOR! FDLH WDWP HHW WHU
QHHGV DQG IMP XVIASLRP RWM LOGIYIGXDCY. HOEHQJ

7KLY DOR LHOWV VR UHAHYIQ]  LQDGHT XDW FRP P BWMROHG VHUNEHYV
WDVH | HHWMHUZ HOEHQJ

0 HOOH HDAOW FTHOW VKRXG EH J LYHQ FKRIFH DQG FROWRCRI Z KIFK
WHDSIMW WH VWH (VSHAD@ U @O\H )IRQD WHH DWH OQRW

H FHSWRQDOALFXP MBQAHV  7KHVH VHUYLEHV DUH WHUH VR VXSSRUAD
P HOMCKHDOM FTHOW UHFRYHU




. H) LREQIV

/LEC 6HUYLFHY DQG 6HUYLFH 8VH
BVDVKVRU %RGLHV 3R@A  DQG 6VUDVIAI\

1HZKDP : H® WSV VR D +HDOKLHU %RWIRXIK +HDOK DQG
: HO@EHLQJ 6WWDVIAI\ SOAQ] KHDOK Z HOEHQI DQG
KDSSIOHW DAMMH PHOWH Rl RXU YIMRQ |RU UHMGHQW 7KLV IV QRZ
HGPMG DWWH KHDUW Rl KRZ WH FRXQAO P HDVXLHV W
SHURPPDQFH 6WAS Rl WH 6WDWI\ VD'V 6XSSRUMRXU P RWV
YX@HDE®! UMGHN \R DFKIHYH DQG P DIQEIQ UHDMWYH JRRG KHDOM
IOFXGEQ) P HQBAKHDEM DQG RYH.DQY HOEHQ)

&DUH $ FW 3LRP RVIQJ LQGLYLGXDOZ. HIDEHLQJ
7KH JHQHDOGXW Rl D RFDODXWRUW LIV VR SURP RWM WDW
IQGLYIGXDO/ Z HOEHQJ

: HOEHQI  1Q IHOMRQ R DQ LQGLYIGXDO
D SHURQDOGUQW IQFOGIQI WHDW HOWRI WH LQGIYIGXDOZ W
UVSHRW
E SK\ MIFEDCDQG P HQWCKHDOK DQG HP RWRQDXY. HOEHQJ
F SIRMPARQ [LRP DEXVH DQG QHIBFW
G FROAROE\ WH IQGMIGXDORYHUGD VR GD\ @H LQFXGIQ) RYHU
FDUH DQG VXSSRUNVRUVXSSRUNSIRYIGHG VR WH LQGLYIGXDODQG WH
Z D\ 1QZ KIFK MWV SLRYIGHG
| VRADDQG HARQRP IE Z HOEHQJ
K VXMIELON Rl @QJ DFFRP P RGDWRQ
L WH LOGIYIGXDO/ FROQMEXWRQ VR VRAHW

D ®FDCDXWRUW P XMAKDYH UHI DUG VR WH | RERZ LQJ
D WH P SRUBQFH Rl EHIIQQIQ) Z W WH DWXP SWRQ WDWWH
LOGIIGXDAY EMVASOFHG VR MGIH WH IQGLYIGXDOY Z HOEHQ]
E WH LQGIMIGXDO/ YIHZ V Z IMKHV 1HHIQIV DQG EHIHV
F WH LP SRUBQFH R SIHYHOWQI RUGHD) LQJ WH GHYHBRSP HOARI
QHHGV IRU FDIH DQG VXSSRUNVRU QHHGV IRU WXSSRUVDOG WH
IP SRUBOFH Rl LHGXAQJ QHHGV Rl HWHUNQG WDWDOHDG H MG
WH QHHG VR HQVXUH WDWGHRAMRQV DERXWIMH LQGLYIGXDCDUH P DGH
KDYIQ) UHIDUG VR DOWH LQGIYIGXDO/ ALFXP WWBQRHY DG DLH QRW
EDVHG RQ® RQ WH IQGYIGXDYY DIH RU DSSHDWDQFH RU DQ
FRQGMRQ Rl WH LOGVIGXDO/ RU DVSHPW Rl WH  LQGIMIGXDO/
EHKDYIRXU ZKIEK P UKW GDG RWHY VR P D\H XOMVMIHG
DWXP SWRQV DERXVWKH LOGLYIGXDOY Z HOEHQJ




58) ) LQGLQIV

+ RXMQJ 7KLY IHSRUMKLIKQ KW D UIHDOQHHG |RU EHWMU KRXMQJ
WEQGEDLGV 7R IP SLIRYH @Qv1QJ MWDWRQV IRU1 HZ KDP UHMGHQW

/RQI ZDMQJ WP HV IQ WP SRWDY DFAFRP P RGDARQ WDWLY QRW
VXMBE®! GDYIQ) GMDEGIG SHRS®! VMMSSHG Rl WHU GLIQW DQG
TXDOW Rl @H

1 HHG |RU EHWMU FRP P XQEEDWRQ EHVEZ HHQ KRXMQJ DQG GMDEGBIG
UHVGHQW \R P DNH ViXUH DQ\ P RYH LV JRIQJ VR EH DQ P SLRYHP HOW
GRHV QRWALHDM | XUMHUSLRE®P V P RYIQJ D GVDE®IG FKLE RXVIRI
WHU VFKRROFDWIKP HOWDUHD RU P RYH \R ZRUH SIRSHUINV \WWDW
IXUMHUGIVDE®N D SHURQ

7KH P SDPAIMH FRWRI @NQJ Z L@KDYH RQ SHRSGI @\H ) IRQD L WH\
DUH XQDE®! VR KHDWKHUKRP H 1Q Z LOMU %DAN P RX@ FDQ GDG \R
SK\ VIEDCKHD®Y M/XHV L QRWDGGUHWHG

6VIDVKVRU  YRGLHV 3ROA  DQG 6VWDWAIJ\

1 HZ KDP &RXQAOKDYH IGHQWIHG WH QHHG | RU %-WHMUKRXMQJ 1RU

' VDE®IG SHRS®! IQWH 1 HZKDP : H® \WHSV VR D + HDOKLHU

YRIRXIK +HDOK DQG : HIEHIQJ 6VWDVIAJ\ 10 6WS
SHGXFH WH OXPEHW R HKIGHHQ @MQ) 1Q WP SR

DFFRP P RGDARQ 1DP L® KRP HOMQHW RQ SDUH

+RZ Z Q¥ HGR WL

o (WEEQK EDVHIDH WILRXIK KRXMQI KHDEM QHHGY DAHWP HQW
DQG IGHOW\ YX@HDE®! JLIRXSV

e ' HYHRS D +HDOM -P SDFW $WHWP HQW * XIGH IRU QHZ
GHYHRSP HQW

e : RN IQ SDURHUKIS W SWIRP RW EWRDGEDQG FRQQHPAMW
GLIMBAOFOMRQ 1Q VRADKRXMQY

e 0D P DM IXQEQ) RSSRUMQMAV IOFOGIQ) 6 VR HOKDQFH

HOMAMJ HOLRQP HQV DQG FHDM  KHDIM  SWRP RWQJ
QHIKERXWKRRGV

e ' HYHBS KRP HVDIHW S@Q DQG FOP SDLJQ VR UHGXFH IDQY [ LLHV
DQG DFRGHQW

6HUYLFHY DQG 6HUYLFH 8VH




([FOXVLRQ DQG "VRODWLRAQ

Q1HZKDP ZHZHHRQHRI WH ILWMERURXIKV R SXWQ SOFH LOFOMYH
HGXFDMRQ 6DGO® WLV KDV P RYHG EDANZ DUG Z WK P RUH IXQGIQI EHQJ
VSHQG RQ VHI UHI DWG HGXFDWRQ | DAQAHV DQG 3 XSICEH HULDOB QW \WKDW

FRX@ EH VSHOWRQ LOFOMRQ

7KH 7LP SVRQ S5HSRUNILQGIQIV P HOARQ WH UMQI QXP EHWY/ Rl FKIGHLHQ
WDWZ L@UHT XILH 6 SHADQ, GXFDMRQDAL HHGV 6(1 VXSSRUADQGKRZ  1Q

ER\V ZIW P HQEO KHDOK FRQGMRQV DIH EHQJ H FGHG ILRP
HGXFDWRQ 7KLY KDV EHHQ VKRZ Q VR KDYH D QHJDWYH H I HPARQ GMVDEBIG
SHRS®IV @H AKDQAHV DOG UHDRKIQ) WHUI X@SRWQWDO

&DVHWXG\ 0 DQP HHW/ QHHGV DUHQWP HWE\ HGXFDVIRQ SLRYLGHU
KH LV @EH@G VKH SLREGP 0 DQP HHWY D 6INK FKIES Z IMK DXWAP
DQG KDV FRP P XQIFDWRQ GLIIEX®HV ' XUQJ &2 9+  @AGRZQ KH
GG QRWIHWKH UJKWBIYHOR! VXSSRUAGXUQ] WDOMMRQ ILRP SUP DU

WR VHFRQGDU VFKRRO $V D IHVX@AVKH GG QRWIHW6SHADO( GXFDWRQDO
1HHGV 6(1 VXSSRUADQG QR UHDVRQDE®! DGMWR HQW Z HH P DGH \R
P HHWKLY QHHGV IRUWH WBUARI VHFRQGDUY VAKRRO: KHQ 0 DQP HHW/
QHHGV Z HH QRWP HWKH EHFDP H I UVWDWG KDYLQJ D QHIDWYH HITHRW
RQ KLV EHKDYIRXU 6DGO WLV Z RX@ EHFRP H D SDWMAQ WILRXJKRXVKLY

HGXFDWRQDCH SHUHORH

$Q ( GXFDWRQ + HDOM DQG &DWH 3@Q (+&3 ZDV
SXWIQ SOFH EXWWH HGXFDMWRQ SWRYIGHU JDYH

BMW VXSSRUMMDQ [GHOWIHG VR P HHWKLY QHHGV

GXHWR EHQJ VKRUMABITHG 7KLY FDXVHG | XUMHU
|UOVADARQ DQG DQIU RXVEXUMW  5DWHU WDQ
WH VAKRROSXWQJ P HDVXUHV 1Q S@FH VR P HHW
KWV (+&3 0 DQP HHWZ DV @EH®G E\ WH VAKRRO
DV KDYIQJ EHKDYIRXU MXHV DQG D VDI HIXDUGQ]

UN +H ZDV HFOGHG ILRP HGXFAMRQ DQG
WOOMHUHG R D 3XSIO5HHUDO 8 QW Z IMWRXW

EHQI FRQUXGMG Z W

1 RWKDYIQJ WH VXSSRUAQHHGHG DQG WH QHIDWYH LD RI HYHQW KDV
GIV0 DQP HHWZ W SRWADXP DAE VAHW GVRUGHU $ @KLY FRX@ KDYH

EHHQ DYRIGHG KDG KL ( + &3 EHHQ P HWWDQG WH HGXFDWRQ SWRYIGHU
KHG VR DHHRXQWZ KHQ WZ DVQW




. H) IQGIQIV

7DE® ([FOXVLRQ DQG "VRODWLRQ

58) )-1' -1*6

([ FOMRQ DQG MROMRQ  WH EDULIHYY VR LOFOMYH HGXFDMRQ
&DVHVXG. Rl 0 DOP HHW5DIMQJ DZ DUHQHW Rl WH GHWIP HQUODI T HRW
OEH@Y D FKIEG RU\ RXQJ SHWRQ DVWH SIREGP DQG QRADGGUHW WH
LRXW FDXVH Rl WH EHKDYIRXUMXHV

© KHQ HGXFDMRQ SWRYIGHY DIH QRWP HHWQJ WH IGHQWIHG QHHGV 1Q
WH ( GXFDARQ +HDOM DQG &DUH 30Q (+&3 SHWXEMY 1Q H FOMRQ
ILRP HGXFDVARQ

6VDVXKVIRU YRGLHV 3ROA  DQG 6VWWDVIHI\

&KLTUHQ DQG | DP LOHV DFW3DUN

&R RSHIDWQJ 1Q VSHALLE FDVHY GFDCDXWRUW | XQPARQY

7KLY VHAMRQ DSS@HV Z KHH D ®FDODXWRUW 1Q ( QIDQG LHTXHW
WH FR RSHDWRQ Rl DQ' Rl WH IR@RZ 1Q) SHWRQV DQG ERGHV 1Q WH
H HUAVH RI D I XQPARQ XQGHUWLY 3DV
D DQRWHUGFDIDXWRUW E D\ RXW RIIHQGIQJ WDP
F WH SHURQILQ FKDUHRI DQ\ UHBIYDQW RXW DFFRP P RGDARQ
G WH 1 DARQDOF HDOK 6HIYIFH &RP P DMRQIQI %RDUG

H D FIFEDARP P MRQIQI JWRXS
| D/ RADGF HDOM YRDUG J DQ 1 +6 WKWARUL + 6 | RXQGDWRQ WKWV

5HIX@MRQV P D\ SLRYIGH WDWZ KHH D SHI/RQ RUERG\ LV XQGHUD
GXW \R FRP S® Z W D UHTXHWWR FR RSHUDW Z W D GRFDCDXWRUW 1Q
VHRXUQJ DQ (+ & QHHGY DWHWP HQWD GHVBIOHG SHURQV (+ & QHHGV
DWHWP HQAWRUWH SUHSDUMRQ Rl DQ (+& S@Q WH SHWRQ RUERG
P XVWFARP SO Z W WH UHTXHWZ IWIQ D SUVAUEHG SHURG XQBMW D
SUMVFUEHG H FHSWRQ DSSTHV

&DUH $FW 3LRP RVIQJ LQGLYLGXDOZ HIDEHLQJ

Q H HIAMQJ D IXQPUARQ SWRP RWQJ LOGIVIGXDOZ HOEHQJ D ®FDO
DXWRUW P XMAKDYH UHI DUG VR WH | RERZ LQJ P DWHLY LQ SDUAEX@U
D WH IQEYIGXDY YHZV ZMKHV IHHIQIV DQG EHIHV E WH
IP SRUBOFH Rl SUIHYHOAQ) RUGHD) LQJ WH GHYHBRSP HOARI QHHGV IRU
FDLH DQG VXSSRUNVRU QHHGV IRU VXSSRUNVDQG WH P SRUBQRH Rl
LHGXAQJ QHHGVRI HWHUNQG WDWDRHDG H MV
F WH QHHG R HOVXUH WDWGHAMRQV DERXWMH LOGIIGXDODUH P DGH
KDYIQJ UHJ DUG VR DOWH LQGLYIGXDOY ALFXP WBORHY DQG DUH QRWEDVHG
RQ® RQ WH IQGLYIGXDO DIH RUDSSHDUDOFH RUDQ. FRQGIMRQ Rl WH
LOGLYIGXDOY RUDVSHPARI WH LOGIYIGXDOY EHKDYIRXUZ KIFK P LIKWBDG
RWHU/ VR P DNH XQWVLHG DWXP SWRQV DERXWWH LOGIIGXDOY Z HD

EHCQJ




. H) LREQIV

7DE® ([FOXVLRQ DQG "VRODWLRQ

58) )-1' -1*6

“CHOWIHG WDWWH GHP DQG IRU WH $GYRFDR VHWEH 6(1' -$66
QHHGV VR EH LOFULHDVHG VR P HHWEXULHQWGHP DQG

6VDVXVIRU YRGLHV 3ROA  DQG 6VWWDVIHI\

&KLTBUHQ DQG) DP LOHV $FW
$GYIFH DQG LQIRWP DARQ

$ GFDODXWRUW 1Q ( QOQG P X\WADUDQIH | RURKI@UHQ DQG \ RXQU
SHRS®I DQG WH SDIHOV R EH SWRYIGHG ZIW DGYIFH DQG

LQIRUP DARQ DERXWP DWHLY UHDMWO VR WH VSHADCHGXFDWRQDOQHHGV
Rl WH FKIGUHQ RU\ RXQJ SHRS®! FROFHLOHG

$ @FDCDXWRUW 1Q ( QIOQG P XVADULDQIH | RURKLEGLHQ DQG \ RXQJ
SHRS®! IQ DQG WH SDIHOQV R EH SWRYIGHG Z W DGYIFH DQG
LQIRUP DARQ DERXWP DWHLY UHDMQJ VR WH GVDELOAHV Rl WH FKICHUHO

RU\ RXQJ SHRS®! FRQAHLOHG

7KH DXWRUW P XMAMINH VXK VAMSV DV IMMKONY DSSLRSUDW |RU
P DNQJ WH VHIIFHV SIRYIGHG XQGHUMXEVHAARQY  DQG~ NQRZQ
WR FKIGUHQ \ RXQJ SHRS®! DQG SDUHQW

58) )-1' -1*6

6RP H HGXFDMRQ SWRYIGHY DIH QRW SWIRYIGQJ DGHTXDWM 6SHHDO
( GXFDWRQDAL HHGVDQG"' IMDEIMAHY VXSSRUNR EH HGXFDWAG

6VIDVXKVRRU YRGLHV 3ROA DQG 6WDWIAI\

&KLABUHQ DQG ) DP LOHV $ FW

$GYIFH DQG LQIRP DWRQ

$ GFDODXWRUW 1Q ( QIOQG P XMADUDQIH | RUFKIEGUHQ DOG \ RXQJ
SHRS®I DOG WH SDIHOW VR EH SWRYIGHG ZIW DGYIEH DQG

Q' RWP DAWRQ DERXWP DWMAY UHDMOJ VR \WH VSHHDOHGX FDWRQDOQHHGV
Rl WH FKIGUHQ RU\ RXQJ SHRS®! FRQAHUWHG

$ GFDODXWRUW 1Q ( QIOQG P XMADUDQIH | RUFKIGUHQ DOG \ RXQY
SHRS®! IQ DQG WH SDIHOW R EH SWRYIGHG ZIW DGYIFH DQG
LOIRUP DMRQ DERXWP DAY LHDMQJ VR WH GIVDELDAHY Rl WH FKIEGBUHQ

RU\ RXQJ SHRS®! FROFHLOHG

7KH DXWRUW P XMWWINH VXK WMSV DV WMKILONV DSSURSUDWM |RU

P DNQJ WH VHUYEHV SIRYIGHG XQGHUWXEVHPMRQY  DQG NQRZQ
WR FKIGUHQ \ RXQI SHRS®! DQG SDUHQW




: KHQ D UWMGHQW 0 HOWO+ HDOK 1P SLIRYHV WH DWH P RYHG IWRP

VXSSRUMG @QMQJ 1OR LOGHSHQGHOW@IQI 7KLV P HDQV QMQJ 1Q WH
FRP P XQW Z W WH UJKWGNYHORI FDUH DOG VXSSRUMR P HHAWMKHU

QHGV

: HZHH WRG WDW(YDQ WKRX@ KDYH UHAHYHG DWVGDWV  Z HH\V
VXSSRUWVDAAHW WR D ( QEGP HQW. RINHUWR KHS Z IW WDOMMRQ DQG
WKRX@ KDYH EHHQ P RQMVRUHG LHI XODUWD

7KH HYHOWV WDWR@Z E\ QRWILYIQJ WH UIKWBIYHCR! DGYRFDR DWIKH
EHILOQIQI P HDQW( YDQ Z DV QRWILYHQ D YRIFH DQG E\ QRWSXWIQJ WH
WIKWBIYHORI VXSSRUAQ DALY \WIH WH GVDE®IG SHUWRQ Z DV IV EHQJ
VHAKS R | DICDV WY FDVH\VAXG. H SOIQV

&DVH WXG\ RI (YDQ %.RZ Q VHWXS VR IDLO ( YDQ 9%8RZ Q KDV P HQ
KHD®Y DMVXHV DQG KDV @OHG 1Q VXSSRUMG KRXMQJ 1RUD YDWAQXP EHUR
\HDW/ ' XUQJ &2 9” / RANGRZ Q ( YDQ Z DV \R@ KH Z RX@ EH P RYHG
WR KLV RZ Q SIRSHW

+RZ HYHU ( YDQ KDG DY IHW DERXWP RYIQJ DQG YRIEHG KLV FRQFHUDV RQ
P DQ RFFDMRQV 1 R VXSSRUAZ DV JIYHQ VR VBOIKIP WILRXJIK WH SURFHW

DQG 11QG RXVKIY WKH Z MKHV DURXQG Z KDWUXSSRUADQG DHRP P RGDWRQ
Z DV ERVWRU( YDQ

' XH WR KLY XQPHUEIOW DQG IQHRXUMHY KH EHFDP H Z WGUDZ Q DOG GIG
QRVP RYH RXWDV SOQQHG IRU P RQW + H Z DV FRP SGMWO XQOZ DUH KH
Z DV ID@Y GHHSHUIQR GHEWDV Z KIGI KH UHP DIOHG [Q VXSSRUMG OMQJ
KLV FDUH SDANDJH RQD SDIG IRUVXSSRUMG KRXVQI UIHOAMWIY P HDQMMH

UHOANRQ WH |OWZ DV QRVEHCJ SDIG




"QGHSHQGHQW /LYLQJ DQG ¢

+ RXMLQJ DQG VXSSRUN( YDQ P RYHG RXWOQWR WH
|@WKH Z DV QRAILYHQ DQ VXSSRUMR HDVH KIP

IOR D Q& ZD R @H DQG P DQOUH WH
UHVSROMEIOAV R SDIQJ  El@  \VBNQJ
P HGFDWRQ HDWQJ KHDOM\ DQG KRZ VR GHDCY WK
WH XQH SHAMG GHEWRI P ROW. UHQWDULHDLY/
+H GG QRWKDYH WH UJKWGIYHORI VXSSRUMR
| XQPARQ LQ VRAHW DV KH GG 1Q VXSSRUMG @YIQJ

7KH SWIRSHW KH ZDV PRYHG IQR ZDV IQ
GIMHSDIU GRRUY/ WDWGIG QRWP HHW\AMBQGDLG
WHTXIWHP HQW GDP S 1Q WH EDWRRP DQG QR
NMWPKHQ FXSERDUEV  +H Z DV XQDE®! VR DGGLHW
WH QXP EHURI P DIQMQDQPH DMXHV

7KLY Z KRG VWXDWRQ Z DV YHY VMWHWIXO
DQG RYHZKHP IQJ (YDQV P HQWO
KHDOM DQG Z HOEHQJ GHWMURIDMG DQG
QR RQH ZDV P RQMRUQI KRZ KH ZDV
GRIQJ

$V WP H Z HOARQ WIQIV JRAWZ RUH Z WK
IDP 1® IQMDPARQV EHFRP IQ)  GLLILEX@V
DQG WADIOHG ZIW WH SRTH FDOG
VHYHDOWP HV Z KIFK UHVXGMG 1Q ( YDQ
EHQJ DUHWMG DQG GHVBIQHG XQGHUWH
P HQEOKHDOK DFWRU ~ GD\V

+ RVSLVDOWD\  ( YDQV VR@ XV WDWGXUQ) KLY
WB 1Q KRVSMIO KH GIG QRWIHHOKH ZDV
IOYROHG RU IQIRWP HG DERXWKL FDUH S@Q
P HGEDARQ ZDV IOFHDHG Z IMRXW KLV
NQRZ GIGIH vl DMXGHY  DQG
XQGHUMIQGQI DIRXQG Z KDWY QHHGHG R
FDUH IRUVRP HRQH JRIQJ WIRXJK D P HQWO
KHDOM FUMV ZHH ZHO EHBZ ZKDW LV
H SHAMG

( YDQ W\ HG IO KLV IRRP  MROWG DV WHUH Z HH QR DPRYMEV SLRYIGHG
IRULQ SDMHQW +H GIG QRWMHHOVDIH VR GDYH KLV LIRRP DV GLLILEX@V
SDWHQW VRRN RYHUWH Z DUG DQG FRP P XQDCDUHDV




. H) LREQIV

/DEG "QGHSHQGHQW /LYLQJ DQG

$GYRFDR\  (YDQ IHHY WDWKH KDV EHHQ GMVAUP IODMG DIDIQWV
EHFDXVH Rl KLV P HQWOKHDOM. MXHY RQ P RUH WDQ RQH RFFDMRQ KL

FROAHWQV KDYH EHHQ GWP WHG B\ WUHH GLITHIHOWRRP P MMRQHY/
&RP P MROHG VHYIFH SUIRYIGHU 1 HZ KDP &HQWH TRUO HQWO+ HDOM

DQG 1 HZKDP &RXQHO

(YDQ IV FXUHQM® EHQJ VXSSRUMG
E\ D YROQEU JWRXS ZKR KDYH

VXSSRUMG KIP W WW KLV

FRQPHLDV DIRXQG KLV VXSSRUANSDQ
DQG WH FRQGMRQ Rl WH SLRSHUWV

$ YIMWULRP WH FRXQACKRXMQI GHSDUR HQADGYLVHG ( YDQ WIDWKH KDV
JRWD VXSSRUAZ RUNHU ( YDQ Z DV XQDZ DUH Rl WLV DV KH KDG QRWKDG
DQ. FROQBFNILRP WHP DADQ\ SRIQWELORH WLV YIMW( YDQ LV\ HWVWR KHDU
IIRP HWHU WH (QDEGP HQW : RINHU RU WH KRXVQJ UHSDILY
GHSDUR HQW

58))1-1"' 1*6
$GYRFDRA DWDQ HDUIHUWMRI H FRX@ KDYH KHSHG ( YDQ DQG P DGH D KXJH
[P SDRARQ KLV WWHW GIYHY

% QRWEXWRJ WH W KWBIYHORI VXSSRUNQ DVWMLY WDOMMRQ WRIH WH
GMPE®IG SHURQ LV EHQI VWWKS W IDIO

( YDQV Z IVKHV Z HIH QRWIINHQ LOR FROMGHDARQ
6VIDVXVRRU YRGIHV 3ROA DQG 6WDWVIAI\

Q VRP H VMYXDARQV \ RX P LIKWEH GUD@® HOWBIG VR JHWKH VXSSRUN
Rl DQ DGYRFDWM 7KLV LV FD@®IG WIVKVRU. DGYRFDR\  7KHUH DUH WUHH
WSHV Rl WWWRY DGYRFIDWV 1Q (QIOQG DQG : DBV 7KHWH DWH

“QGHSHQGHQW 0 HQWDO + HDOK $GYRFDWV -0 +$V  7KHVH DWH
VSHAD® WDIQHG DEYRFDWAV Z KR FDQ VXSSRUAFHWLO SDWHQW XQGHU
WH 0 HQEO+ HDOK $FW 7KH@Z WHIDUGEIQ) -0 +$V IV GLIHHQAIQ
(QUOQGDQG: DBV

0 +3$V (QIMQG DQG-0 +3$V : DBV -QCHSHGHON HOWRCKDSDAW
$GYRFDWV 0 &$V 7KHWH DUIH VSHAD® WDIQHG DGYRFDWAV Z KR FDQ

VXSSRUVAHURIQ SHRS®I XQGHU WH 0 HOMWO&DSDAW $FW )RU
P RUH IQIRWP DAWRQ RQ Z KHWHU\ RX UIH HOWRBIG VR DQ -0 &$ DQG KRZ
VR DFFHW RQH VHHRXUSDIHRQ -0 &$V




. H) LREQIV

/DEG "QGHSHQGHQW /LYLQJ DQG

6VIDVKVRU  YRGLHV 3ROA  DQG 6VWDWAIJ\

ERQWXHS
6RFLDOFDUH DGYRFDVIAV  7KHVH FDQ VXSSRUMHUBIO SHRS®I XQGHU
WH &DUH $FW 10 (QUOQG DQG WH 6RADO 6HIMEHV DQG

. HEHQ : DBV $FWIQ: DBV

1HZKDP  &RXQHO KDYH IGHOWIHG WH OHHG TRU -QGHSHQGHQW
IMQJ IQWH1HZKDP : H® WHSV VR D + HDAKLHU YRWIRXIK

+ HDOK DQG : H@EHLQJ 6WDWAI\ SURUW 0 HHWQJ
WH QHHGV RI WWRWH P RWWXOQHWDE®I VW WH Z ROMKHDOM RXWRP HV

&DUH$FW 3LRP RV LOGLYLGXDOZ HIDEHLQJ

Q HHAMQ D IXQPARQ SIRP RWY LOGIVIGXDOZ HOEHQ] D
@FDODXWRUW P X\MWKDYH LHIDWG VR WH IRTRZ Q] P DWAY/ 1Q
SDUAEX@U

E WH LOGYIGXDOY YIHZ V Z IMKHV | HHGQIV DQG EHTH V

F WH P SRUBQFH Rl SUHYHOWQJ RUGHD\ 1QJ WH GHYHBSP HOWRI
QHHGV IRU FDLH DQG VXSSRUWRU QHHGV IRU VXSSRUNDQG WH
IP SRUBOFH Rl LHGXAQ) QHHGVRI HWHUNOG WDWDOHDG H MWV

G WH QHHG R HQVXIH WDWGHAMRQV DERXWWH LOGLYIGXDODWH
P DGH KDYIQU UHJ DUG VR DOWH LQGLYIGXDOY ALFXP \ABQPHV DQG DUH
QRWEDVHG RQ® RQ WH LOGIYIGXDOY DIH RU DSSHDUDQRH RU DQ\
FRQGMRQ R WH IQGYIGXDYY RU DVSHPW Rl WH  LQGVIGXDO/
EHKDYIRXU ZKIFK P UKW DG RWHY VR P DNH XOMVWIHG
DWXP SWRQV DERXVWKH LQGLYIGXDOY Z HOEHQJ

K WH QHHG \R HQVXWH WDWDQ.  UHVMPARQ RQ WH LOGIVIGXDOY
WKW RUILHHGRP Rl DPARQ WDALY LQYROHG 1Q WH H HIFAVH Rl WH

IXQPMRQ LV NHSWWMR WH P IQP XP QHFHWDU  IRU DFKIHVIQ) WH
SXUSRVH | RUZ KIFK WH I XQPARQ LV EHQI H HIAVHG




$SWYXGHV DQG EHWAUXQGHUAMQEQ]

7KH FDUHY/ Z H VSRNH VR \R@ XV ' IVDE®IG SHRS®! DQG FDUHY QHHG D
VXSSRUAYH VHUYLEH WIDWDUH VXSSRUAYH Z KHQ WH.  LDIVH FRQPHLDV RU
FRP SOIQW RQ VHYIFH SIRYIMRQ WDWHARI QVH WH URG! FDLHLY SO\
10 VXSSRUAQ) GVDE®IG SHRSG!

&DUHY DUH WHG DQG VAHAKHG WIQIV QHHG R FKDQIH DV Z H DUH \RR
WHG R KDYH VR | LTKVIMH VHYLEHY WIDWKRX@ EHZ RINQJ Z MY XV FDLH
IRURXUBRYHS RQHV (YHY GD\ EHIIQVZ W D Q2 EDMBI ILJKWQ) Z WK D
GLLIHHIMWHIMEH I MY QRAMH VRADZ RINHY MV WH* 3 RUWH VHIMEH
SURVIGHY "W D FROMIQAEDMBI VR JHANHVXSSRUNZ HQHHG

&DUHY/ 1Q 1 HZKDP DAR P HOWRQHG WH @FN Rl VXSSRUNDIRXQG
FDUHY DWHWP HOW @AN RI IQIRWP DARQ @AN Rl VXSSRUMR 1LOLQ
IRWP V DQG QR H WD VXSSRUMY SLRYIGHG VR VBNH LR DFFRXQWWH
FXODO @QIXDJH EDUIHLY

© KHQ FDULHY W VR JHWAXSSRUN WH. FRP H XS DI DIQUWQHI DAYH
DMIXGHV ILRP Wil QR UHIDUG LV JLYHQ | RUGIVDE®IG FDUHUV KHDAOK
DQG QHHG IRU UMVSIWM RU 1LODQADOVXSSRUN ZH DIH WHDWG @\H
FUP QDY IDWHU WDQ DAHV  7KHH IV D QHHG |RU EHWHMU DMYXGHV

WZ DGV FDUHY/ DQG XQGHUMIQGQJ Rl WH 1P SRUBOMIHDMRQWKILS
EHVE HHQ WHP  DQG WH GVDE®IG SHRSGIWH VXSSRUV




&DVH WXG\ 4 DP DU -RQHV ' IMDEGIG SDIHOAWRI D GMEBIG VRQ
Z W SK\ MIFDODQG 0 HQVBO+ HDOM. DMAXHV 4 DP DULH SOIQHG WDW
VKH LV KLV VRGI FDUHUDQG KH KDV QR RQH HOH +H IV OR RQIHULQ
FROBFW ZIW DQ. RWHU IDPI® PHPEHY 7KRXJK KHU
LHDARQWKLS Z I KHUVRQ LV WUEXBIQWMKH KDV KLY EHVAIQWUHV
DWKHDUAMDQG LV GHVSHIDMO W LIQJ VR JHAWKIP WH VXSSRUAKH

QHHGVWR @vH LOGHSHQGHOWD

6KH VDIG \KH Z DV \RG E\ D 0 HQWBO+ HDOM WDP  1Q RUGHUVR JHW
KHS | RUKHUVRQV QHHGV \VKH VKRX@ | LB D GRP HVWE DEXVH FDVH
DIDIQWKIP 7KLV IV QRWRQ® D EDUIHUVR VHIFH SLRYIMRQ EXW
DOR D GHWP. HOBOMHUYIEH SDIKZ D' GHMIQ WDWGERHV P RUH KDLP
WDQ JRRG GHWAR\ IQJ NH\ LHDMRQWKISY E\ EHWD\ 1QJ WXMAMMDW
P D\ QHYHUEH WHSDILHG DJDIQ DQG LQ WLV FDVH UHP RYIQU WH RQO
VXSSRUANQHVE RUN WL GIVDE®IG P DQ KDV 1Q KIV @H 6KH GRHV QRW
| HHODV KLY FDUHU WDWKHU YRIEH DQG FRQFHUQV | RUKLY VDIHW DV D
VDI HIXDUEIQJ UMN DUH @AMQ VR RUVBNHQ VHURX VD

58) ) LOGLOIV

7RG E\ WHO HQEO- HDOK WDP  1Q RUGHUVR JHKHS | RUKHUVRQ

VKH VKRX@ 1131 D GRP HVWAE DEXVH FDVH DIDIQWKIP 7KLV IV QRW

RQ® D EDUHUVR VHYIFH SLRYIMRQ EXVDAR D GHWIP HQEBOMUYIEH
SDMZ D\ GHMJQWDWGRHVP RIHKDLP WDQ JRRG GHVIAR! [QJ NH\
LHODMRQWKISVE\ EHAD\ 1QJ WKWIMDAP Dv QHYHUEH UHSDILHG DQG
1O WLV FDVH UHP RYIQU WH RQO VXSSRUAQHVE RN WL GVDE®IG

P DQKDVIQKLV@H

© KHQ D GMVDEGIG SDUHQADVNV | RUVXSSRUNZ W WHUGIVDE®IG
FKIGUHQ I LIRP VRADOMUYIEHV WH. DUH\R@ WH. FDQWEH D FDUHU
\R D GVDE®IG SHIRQ L WH. WHP VHOHV DUH GMDE®G : W D
VKRANLQJ WHQG Rl GVDE®IG SDUHQW EHQJ LHSRUMG R FKI@
SIRWPARQ E\ VRADOHWIFHV [RUEHQJ D GVDEGIG SDUHQW

SWWLWXGHY DQG EHWWHU X¢(




. H) LREQIV

G SWWLWXGHY DQG %HWWHU 8Q
6VIDVKVRRU YRGIHV 3ROA DQG 6WDVIAI\

1HZKDP : H® WSV VR D +HDOKIHUYRIRXIK + HDOK DQG
. HOEHLQJ 6VWDWAI\ SOAQ) KHDOK Z HOEHQ]
DQG KDSSIQHW DAKH FHOWH Rl RXUYIMRQ | RUUHMGHQW 7KLV LV
QRZ WHOPMG DMKH KHDUMRI KRZ WH FRXQAOP HDVXUHV IW
SHURWP DQFH

3URUW  7KH 6RADO : HIDWH $@DQFH RIIHY D WDIQQJ
SWRILDP P H DQG GHYHRSP HOWSDWZ D\ VR HQKDQRH WH W@ RI
DO IRQWDH Z RINHWY DQG FLHDW EHWIU FRQQHPRMW EHVE HHQ
1HZKDP &RXQAODQG WH 9ROQEU &RP P XQW DQG ) DK
VHARU -W KDV WDIQHG RYHU ILRQEQH ZRINHY DQG
IOGYIGXDY 1Q 1HZKDP RQ D WQIH R VRSIEV IWRP  FRWH
FROYHUDMRQV WILRXJK VR P P LJUIDWRQ @Z ZHIDWH WKW

P HQBZ HOEHQI DQG GRP HVWE YIRGIQHH

&DUH $ FW 3LRP RIQJ LOGLYLGXDOZ. HDEHLQJ
7KH JHQHWDOGXW RI D ®FDODXWRUW 1V VR SLRP RW \WDW
IOGIVIGXDOY Z HOEHQJ
1O LHDMRQ VR DQ LOGIYIGXDO
D SHWVRQDOGLIQW LOFOGIQI WHDW HOAWRI WH LOGIYIGXDOZ W
UVSHRW

E SK\ IFDODQG P HQWCKHDOK DQG HP RWRQDY. HOEHQJ
J GRP HWE IDP L® DQG SHWVRQDOHDMRQWKISY

D ®FDODXWRUW P XVWKDYH WHIDUG VR WH |RGRZ 1QU
P DALY LQ SDUAEX@U
G WH QHHG VR HQUXUH WDWGHAMRQV DERXWWH LQGLYIGXDODUH
P DGH KDYIQJ UHIDUG VR DOWH LQGIYIGXDO/ ALFXP MBQRHV DQG
DUH QRWEDVHG RQ® RQ WH LOGIYIGXDYY DIH RU DSSHDUDQAH RU
DQ. FRQGMRQ Rl WH LOGIYIGXDO/ RU DVSHPAWRI WH LQGIMIGXDOY
EHKDYIRXU ZKIEK P LJKW ®GDG RWHY VR P DNH XOMVMIHG
DWXP SWRQV DERXVWKH LOGIVIGXDOY Z HOEHQJ
| WH P SRUBQFH Rl DFKIHVIQ) D EDDQFH EHVEHHQ WH
IOGIVIGXDO/ Z HOEHQJ DQG WDWRI DQ\ 1UHQGY RUHDMYHV Z KR
DUH IQYROHG LQ FDUQJ |RUWH LOGIYIGXDO
J WH QHHG VR SIRWPASHRS®I ILIRP DEXVH DQG QHIBFW



SHFRP P HOQGDVIRQV

5HRP P
ILVWHQ XQGHUVWDQG DQG DSSO\

58) IV QRWDBRQH 1Q LHFRIQMQJ WH QHHG IRU FR SLRGXPARQ Z WIQ
1HZKDP  7KH 1HZKDP FRXQAO VWDMIIHV HSRUWV DQG
WDQMRUP DARQ SWRIWDP P HV P HMRQ P RYIQJ VRZ DUGV WL DV Z HD
' HAMRQ P DNHWY KDYH VKRZ Q LOFHQWYH DQG Z LA QHW E\ VHWMQJ XS
WH FR SLIRGXPARQ ERDG 1Q 7KH FDWH IXGHV \KRZ \WDW
FXUHQW® 1Q GMVDEGIG IHMGHQW DQG FDUHYY VA HHOMHU YRIEHV
DLH QRWKHDUG RU YDOHG DQG MXHV LDIVHG Z HH QRWIR@RZ HG Z WK
DRARQV 7KLY LHSRUMHFRP P HQGDWRQV Z L@E&RN DAZ KDAWFDQ EH GRQH
R EXI@ RQ H MAQJ Z RIN 1O WH ERWIRXIK E\ P RYIQJ IWRWZ DUG VR WKH
FR SLRGXPURQ

7KH GHILOMRQ Rl FR SLRGXPURQ LV
&R SURGXPURQ P HDQV WDW IMDEBIG UIHVIGHQW DQG GHAMRQ P DNHLWY/
DIH ZRINQJ VRIHWHU 1Q DQ DPWYH ZD\ VR S@Q GHWIQ DQG LHYLHZ
SRIA DQG VHWEHV WDAWDI T HFARXU @/HV VR JHAWUG RI WH EDUIHY Z H
| DFH

$LP 0 DNH1 HZ KDP DQ DFFHWILE® DQG LOFOXMLYH ERLRXJK

58) V2 EMPAYH LV IRU1HZKDP VR EH DQ LQFOMYH DQG DFFHVWE®!
ERWIRXJK IRUDD % -P SLRYIQ) DMYXGHV DQG Z RINQU FX®UHV WDW
VXSSRUADQG SURP RWM LOFOMRQ Z KHUH GVDEGIG UHMGHQW/ WKW DULH
XSKHG HIPIODWQ) DO IRPV R WAW  IQHTXDON DQG
GIVAUP IQDARQ Z IWIQ 1 HZ KDP 58 EHIHYH WH FKDQIH LQ DSSURDRK
LOYROHV UHP RYIQJ VRAKVBCEDULHY VXK DV P DNQJ SK\ IFDOVSDRHV
DFFHVWE®! R

TKIRXJK WKH FRSWIRGXPARQ ZH FDQ WHQIWHQ ZRWNQJ
LHDMRQWKLSV DQG FUHDW EHWMAUM VWP VRl FRP P XQEEDWRQ EHVE HHQ

GMPEGIG UMGHQW DQG GHHMRQ P DNHY  WKUWDWMYXGHY WRZ DGV
FKDQIH P DNHWY W VHH XV DV DRV DQG ZRWN VWRIHWHU VR P DN\H
1 HZKDP DQ DAFHWEGI ERIRXJIK |RUD@

%4 GHAMRQ P DNHW DRAYHO QAMQIQI DQG Z RINQJ Z W XV VRIHWHU
Z H FDQ \ENH DPARQ




5HFRP P HQGDVIRQ

$IP 0 D\H1HZKDP DQDAHWE®I DQG IQFAMYH ERUIRXIK

5HFRP P HQGDVIRQ

1 HZKDP &R SIRGXPURQ ERDUG DQG NH GHAMRQ P DNHW/MJIQ XS R
DQG DGRSVE8) V GHIQWRQ Rl FR SUIRGXPARQ DQG DI UHH VR LOFUHDH
GLYHUH UHSUHVHQEMRQ RI FR RSWG P HP EHWY RQ GHAMRQ P DNHU
FRP P WHHV

$ PIRQV -QFUHDVH GLYHUH UHSUAVHQUMRQ Rl FR RSWG P HP EHWY/
GMVDEBIG SHRS®! $GX@V DQG \ RXQJ SHRS®!I FDUHY  SDUHQW DQG
9ROQEY VHARU HDP S® 2 QH 1 HZKDP  +HDOK Z DWK RQ WH
1HZKDP 3RIA DQG GHYHBRSP HOWFXWO. FRP P MMHV IRU DGXGV
KHDOK DQG VRADOFDIH HGXFDWRQ FKIEHLHO DOG \ RXQJ SHRS®! DOG
HGXFDARQ DV Z HODV WH UHIHOHIDWRQ KRXMIQJ DG HQYILRQP HQW

7KHH LV DQ IGHQWIHG QHHG IRUD ®FDO0 REIDN ) RKP VR VXSSRUNV

DQG | HHG [QWR FR SLRGXPURQ Z WIQ 1 HZ KDP  DGGLHWMQI UHMGHQW
DFFHW QHHGV IQ GD\ \R GD' @IQJ DQG LQFOMYH GHMIQ Z WIQ WH
ERUWRXJIK

6XSSRUAQI GDVD &DVHWMG Rl +HBIQ 6P W -GHOWIHV QHHG IRU
IP SIRYHP HQW DIRXQG FR SLIRGXPARQ DQG SDUGHUKIS Z RINQJ
Z W UHMGHQW DAS@QQIQ) WRIH VR DYRIG GDQIHIRXYV GHMIQ WDW
FUDMV XQOHFHWOU UW RU DMROWN UHMGHOW WRP  WHU
FRP P XQIW

%HQ) IQYROHG ILRP WH IGHD WIBUH DWWH YHY EHIIQQQI RI

FRQUXGIMRQV DQG SLIRMFW WH IRKP  SLRYIGHV DGGHG YDOH Rl

RXU @Q/HG H SHUHQFH DQG H SHUAYH DURXQG DFFHW DQG LQFOMRQ

VXSSRUMY) WH @RFDO DXWRUW VR P DNH VXWH ZRWN GRQH 1O
1HZ KDP 1V DFFHWWE®! DQG LQFOMYH |RU D@ 7KLY FDQ VDYH P RQH\

E\ DYRIGQI FRWD ALFXP WBQRHV Z KHH WH GHMJQ IV QRW M RU
SXUBRWH Z I WH QHHG VR VSHQG WH\VDP HP RQH DIDIQ VR FRUHFW
WH GHVIQ 1O

' VDEGIG SHRS®I Z DOWMR ZRWIN Z W 1 HZ KDP  / RFDO$XWRUW RQ
WHGHYHBRSP HOW \R P DNH SXEQ@E \SDFHV DFFHWIE®!I SXEQF
ZDDZDV ARWMQI SRIQV DQG KUKZDV EXIGQIV VHIFHV
DFFHVME®! VRIOW DQG EXV \WRSV




5HFRP P HQGDVIRQ

$IP ' MEGIG SHRSEIV YRIFHV DUIH KHDUWG QAMQHG VR DG
DRAMG RQ

5HFRP P HQGDWRQ  &RP P DWRQHY FRP P IW\R OAMMQQ] R
FROFHLOV WDIVHG DQG DPMG RQ P SGP HOWQJ FKDQIH R [P SLRYH
VHUYLFH SLRYIMRQ

' HAMRQ P DNHU DMYXGHV DQG WBI I FXOXUH QHHG VR VKLVWRZ DUGV
FKDQIH P DNHW/ HGXFDAQD VT VR VHH WH YRIFHV Rl VHUYLEH XVHWY/
FDUHW/ DQG WHUI DP LQHV DV DAV

6HWIFH XVHY QHHG VR EH DWWH KHDUVRI IHHGEDAN 58) &R
SIRGXPURQ ERDUG GMDEGIG UHMGHQW DQG FDUHW DIH P RWH
IOYROHG 1Q FROADAMG VHUYIEH FRQUXGIMRQV HYLZ V 1Q Z KIFK
VHUYEH XVHY FDQ H SUHW WHH YIHZ V RSHQ® DQG KRQHWD VR D
QRQ ELDVWILG SDUN' HDI DQG GMDE®IG SHRS®IV RU DQVDURQ

&ROFHLOV LDIVHG QHHG VR EH QAMOQHG VR DQG DPWMG RQ : KHUH MY
IGHQNIHG FRP P DMRQIQI P XMAKR@ VHUYIEH SLRYIGHWY VR DFFRXQW
ZKHQ WH DWH IRXQG VR EH EUHDNQJ D FROADRXDODIUHHP HQW
$SSTHV R FDVH WXGLHV DQG

$AIRQV O DNH VWXWH VOHIXDWEQJ SRR SWRAHGXWHV DOG
SWPAAHY DUH IR@Z HGWR [P SUIRYH VHUYLIEH XVHUH SHUHQRH 0 DNIQJ

WP RUH SHUWRQ FHOWHG DQG P SIRYH @HV Rl FRP P XQEDARQ
GXUQJ WLV GLLI LEXQWP H

&RP P MMROHY KRG VHUEHY WDWGR QRWP HHWMHLU FRQWDRXDO
DI UHHP HOWIR DFFRXQW

6XSSRUAQJ GDVD &DWH WYG 6DIHIXDUWEQ] %4HAN -GHOWILHYV WH
IR@Z 1QJ IWXHV

$ WIVXGH VKLU WOHHGHG  3HRS®1 Z KR UHSRUAVDI HIXDUGIQ! FRQAHUV
DIH &KDQIH P DNHY QRW WRXE®! P DNHYW 6DHIXDUWEQI LV
HYHU ROHV UHVSRQMELON WLV RXU GXW VR VSHDN XS DQG EH D
FKDQIH P DNHU L \ RX WION VRP HRQH LV DWIMN




5HFRP P HQGDVIRQ

BXSSRUMY GV FROWXHS

) RARZ 1QJ SRAA  7KH 6DIHIXDUEQ) SIRAHWHY DQG SLRFHGXUHV 1Q
WH SRCR\ DUH QRWHTXDWQJ VR Z KDWY KDSSHQQJ 1Q SUDPAFH DQG
GMRQV QHHG VR EH GDLOWS @GHAMRQ P DNHWY VKRX@ EH | RGRZ Q)
WH VDIHIXDUGEIQ) SRTB EXWIKLY FDVH WXG\ VKRZ V WDWUHSRUAQ]
FROPHLOV VR VHUYLIFH SLRYIGHWY IV QRWDE D\ V UHPHLYHG Z HD 7KHH
VHP V \R EH DAXHY WDWQHHG DGGLHMQI VR P DNH VXWH WH
VDI HIXDUGEIQI SUIRFHWHY DQG SURFHGXUHV DUH | RERZ HG

9DXH WKH EUQJ +HSIQ) GHAMRQ P DNHY WIMMRUY ERGHV
4XDDN  6DIHIXDUGIQ) -QIRWP DARQ 3DQHY VR LHGXFH WH QHHG
IRU VDIHIXDUGIQ) WIRXJK HDUD Z DUQIQ) A MMP V' HOKDQPH \WH
WBQGDUGV Rl FDUH DQG VXSSRUAE\ VKDUQJ HDUD Z DUDIQ] MIQVZ WK
SWRYIGHY \BUHW UHAVRXUAHV HITHPRYHO VR UHGXFH GXSTDMRQ
VXSSRUV SIHYHOMRQ VWDWMILHV DQG  FROWOXRXV  VHUYFH
IP SIRYHP HQW

&RP P MMRQ VHUEHY QRWP HHMQJ WHUFRQWDRXDCDI UHHP HOW

6XSSRUMEHQI JIYHQ  Z DV QRWZ KDWKDG EHHQ FRP P MMROHG
DQG WHUH RUH QRWIWRUSXUSRVH

WZDV XQFeDU I WH / RFDO$XWRUW FRQWIXH VR SD\  IRU WH
DFFRP P RGDVMRQ DQG VXSSRUAMWHWFH %A\ Z DV XQDE®I VR XVH IRU
KHURZ Q\VDIHW MOAH WKHGIWDE® RWV P ROV DIR

7KH FRP P MMRQHG VHWFH KDG FEDUW EWRNHQ W FRQWDRMDO
DI UHHP HOWR NHHS %HAN VDI H Z KIOWKQGHUWHUFDWH

/DAN Rl FRP P XQFDWRQ EHE HHQ VRADO Z RINHU DQG GMVDE®IG

UHMGHQWDQG KHUIDP 1O
oHN V H SHUHQFH ZDV QRWSHURQ FHOWHG DV WKH KDG OR
FRP P XQIEDMWRQ Z W KHU VRADOZ RINHU QR IHHGEDAN RQ Z KDW

DAMRQV KDG EHHQ VBNHQ QR S@Q Z DV GVAXWHG LHIDWGEIQ) KHU
UHWLD VR VXSSRUMG @YIQJ DAFRP P RGDWRQ




5HFRP P HQGDVIRQ

$IP ' MEGIG SHRSGI DIH YDAHG DQG WHDWG Z W UHVSHRW
DQG GIQW

5HFRP P HQGDWRQ ' HAMRQ P DNHW FRP P WR P SLRYH KRXMQJ
WDQGDLEV IRUL HZ KDP UHMGHQW DQG DGGUHW WH KRXMQI FUMY

$PIRQ $Q@GHAMRQ P DNHUERGHY QHHG VR @RRN DWIMH Z D\ V IQ Z KIFK
KRXMQJ DIIHAW D@WHWH DAXHY IDIVHG E\ WL LHSRUWV 7KH + RXMQJ
RIMV Z W ORN RI DYDIDE®I DFFHWE®GI RU VXIWE®!I KRXMQJ DQG WH

QHHG\R P SLRYH KRXMIQJ WBQGDLGV

6XSSRUAQI GDVID
6XSSRUADQG &RP P MMRQHG 6HUYLFHV 6VIWYXWRUY ERAHY QHHG WR GR
PRH W PD\H VXWIH IRRP P WMMRQHG VHUWMEHV DIH GHOYHUQJ) WH

VHIYIFH WH DUH FRQADAMG VR Z IW FROWHT XHQRHV L WH GRQW

7KHH QHHGV WR EH D WKLWOQ DMIXGHY WDWUHRIQWH WH YDOH Rl
VHOFH XVHWV YRIEHV 7KH JIYH FRP P MMRQHWY D ZIQGRZ QR
Z KHWHUD VHUYIFH IV Z RINQJ RUQRWGHUEH UHYIHZ V VKRX@ EH GRQH
E\ WILG SDUN RUDQVDARQV VR DYRIG ELDV | HHGEDAN

“QDGHTXDW VHWIEHV DIH D GULHPWEDUIHU R LQGHSHQGHORH DQG
UHRRYHY DVWH KDYH D QHIDWYH H I HPARQ UHMGHQW P HOWBOKHDOK
DQG Z HOEHQ) GDGQ) VR KRVSIMBODGP MRQV DMXHV DUIRXQG GUKJ

DQG DBRKROGHSHOGHOR DG LQ VRP H FDVHV KRP HBM/QHW

8 QGHU WH FDUH DFW IWLY [P SRUBQWMR UHP HP EHU WDWGMDEBIG
UHMGHQW KDYH D WIKWMR UHRFHYH D ®IYHOR! FDUH WDWP HAW WHU
QHHGV DQG IMP XVASLRP RWM LOGIYIGXDY. HOEHQY

7K DOR UHHDWV WR UIHAHMQ]  LQDGHTXDWM FRP P WROQHG VHUNEHV
WDVH | HFWKMHUZ HOEHQJ

+ RXMQJ 7KLY IHSRUWKLWUIK@QKW D UIHDOQHHG |RU EHWMU KRXMQJ
WRQGEDLGV 7R IP SLIRYH @QY1QJ MVDWRQV IRU1 HZ KDP URMGHQW

/RQI ZDWQJ WP HV 1Q WP SRIDU DARP P RGDWRQ WDW LV QRW
VXIVE®

7KH [P SDAMWKMH FRWARI @MQJ Z LKDYH RQ SHRS®G! O\H ) IRQD L WH
DUH XQPE®! R KHDWMWHU KRP H 1Q Z [OWMU %6DAN P RX@G FDQ GDG W
SK\ MFDCKHDOM BMAVXHV I QRWDGEIHWHG




5HFRP P HQGDVIRQ

$P ' MDE®IG SHRS®I FDQ P DNH WHURZ Q GHAMRQV BDG

IXOQMIG DOG LQGHSHOGHONDHY : W DFFHVWE®! [QRWP DARQ
VXSSRUNDQG VHUMEHV Z KHQ QHHGHG

5HFRP P HQGDVIRQ ' HAMRQ PDNHW FRP P W \R [P SIRVQY
FRP P XQIFDWRQ DRIRW WH ERDUG  %-WMU XQGHUAMBQG DQG R KDYH

HP SDWK\ IRU UWMGHQW %HWWMU DFFHW DQG XQGHUMIQGQJ R WHU
UWJIKWR DQ DGYRFDW

$PVIRQV 1 HHG IRUD 0 HQWO+ HDOM DQG Z HOEHQJ KXE WDASLRYIGHV
VXSSRUADQG IQIRWP DMRQ

6XSSRUNMILRP &RP P XQIW 3Vt FKIDME 1 XUH  +RXMQJ DQG VRADO
FDH ZRINHU \R DAMW ZIW WDOMMRQ  3LRYIGIQ]  VXSSRUV R
XQGHUMIQG WOOMURQ S@Q  SURFHW P DNH VXUH KRP H IV VXMBE®! JR
WULRXJIK KRXMQJ WIQDQR DIUHHP HOWJLYH FRSLHV P DNH VXUH VXSSRUN
IV1Q SOFH

0 RWH IQRWP DARQ LV QHHGHG DIRXQG WH WKWMR DQ DGYRFDWM 7KH
ZD VRP HRQH IV WHDWG GDWWD@ RKDQIHV ZIW DQ DGYRFDW
SUHHNDQG VRP H Rl WH I XUMHU DEXVHV Rl SRZ HUFRX@ KDYH EHHQ
DYRIGHG

0 HOWOKHDOM DZ DUHQOHW WDIQIQJ P XMWAMEH GBIG RURR SWIRGXHHG Z W
SHRS®I Z IW QHG H SHUHOFHRI 0 HOWGGEMAMHW

6XSSRUAD] GDVD &THQWWKRX@G KDYH UHFHYHG DQ DGYRFDM \R
VXSSRUMKIP VR KDYH KLY Z MKHV KHDUG Z KHQ P RYIQJ FTHQWVKRX@
KDYH KDG VXSSRUMZ KHQ GDYIQJ VXSSRUMG @IQJ 7KH RQ® VXSSRUN
KH KDG Z DV D YROQWU SWRVIGIQ] SHHUVXSSRUNLL IMZ DVQW RU WKLY
VXSSRUN KH Z RX@ EH WXAN 1Q D A F®! Rl EHQJ GMKDUHG [LRP
KRVSIMZO Z IMKRXVWXSSRUNP HOWOKHDOK. GHWURWDMY UHDFKHY FUMY
SRIQADQG UH DGP IWHG VR KRVSLWO- L/ [P SRUBQWR JHWKH LI KWBIYHO
Rl VXSSRUNQ SOFH UL Z HZ DQWR VHWGAVDEBIG UHMGHQW XS VR VXAFHHG

RQ MVMQU IQGHSHAGHQD

$@ SWRYIGHY WKRXG KDYH EHHQ @MIMQI VRIHWHU \R HQDE®! D
WP RRW WDQMWRQ

&RXQACSIRSHUN VKRX@ KDYH EHHQ XS \R @VQJ WBQGDLEV

6wl DMIXGHV 1Q DOWXMEHV QHHG WR EH IQYHWWDWG  HVSHAD®
WRZ DGV YXOQHPE®! FOHQW UHMGHOW




5HFRP P HQGDVIRQ

$IP ' MEGG SHRS®I DH HP SRZHHG  QRWGMAUP IQDWMG
DI DIOWV"QFOMYH HGXFDMRQ Z KHH GMVDEGIG FKIGHHQ DUH JLYHO WH

GYHRI VXSSRUWNR P HHVWKHUQHHGY

5HFRP P HQGDWRQ  &RP P IMAR -QFLHDMQJ WH 6(1' -$66 VHUMEH R
H GPADQG P HHWEXUHOWGHP DQG | RUWLY VXSSRUNV

$PIRQ + RG HGXFDMRQ SIRYIGHUWR DAFRXQWZ KHQ WH GR QRWP HHWD
FKLG V QHHGV XQGHUWH &KIGUHQ DQG ) DP LOHV$FW  WH &DUH $FW

6XSSRUAQI GDVID 5IMQJ QXP EHYV R AKIGUHY LHTXILH6(1 VXSSRW  1Q
R W \HOURGVKDYHD P HMROGVRGHIDQG GBRNQI DRRWD \HU

SHIRG RYHJD P I@RQ AKIGHY Z HH FDWHG DVIQ QHHG : HDOR NORZ WDW

PDQ R WHH FKIGHY DUH P RIH @\HD R EH H FOGHS "Q SDUAEXOU QHZ
DQDOMY R D FRKRUAR! FKLEBLHY Z W D P HWOKHDON. FRQGEMRQ \KRZ V \WH
IDMR H FOMRQ Z DVDOR KUKHJIQWIVJIWRXS 1Q ERVZLWK DP HQEO
KHD®M FRQGEMRQ KDVEHHQ MXHG Z MW VRP HIRP Rl H FOMRQIWRP VFKRRO

([ FOXMRQ DQG MROMRQ  WH EDUIHY/ VR LOFGMYH HGXFDWRQ
&DWH WXG 0 DQP HHW 5DMQJ DZ DIHQHW Rl WH GHWIP HQWODI THRW
OEH@Y D KLG RU\ RXQJ SHURQ DV WH SLIREGP DQG QRWDGGIHWQ]
WH WIRXW FDXWH RI W(H EHKDYIRXU WXHV  Z KHQ HGXFDWRQ SWRYIGHY/
DUH QRWP HHMQJ WH LGHQWILHG QHHGV 1Q WH ( GXFDMRQ + HDOM DQG &DUH
3@Q (+&3

“GHOWIHG WDWWH GHP DQG IRUWH $GYRFDR VHUYIFH 6( 1" -$66 QHHGV
VR EH LOFUHDVHG \R P HHWEXULHOWGHP DQOG

&KITHQ DQG \ RXQJ SHRSGI Z W 6(1' QHHG VR MRS EHQI SXQMKHG
ZIW H FOMRQ DQG DMROMRQ GXH VR WH D) Rl WH HGXFDWRQ
SWRYIGHUVR P HHVWIMHLU( + &3

7KLY @EHYZ LOEH FDUIHG Z W WH FKLG WIURXIK WHUWP H 1Q HGXFDWRQ
DQG @ WMIMHURKRIFH DQG FROWRCRYHUWHUHGXFDARQ : W QMBI VR QR
P HOWRQ Rl WH UHVSROVELDN VBNHQ E\ WH HGXFDARQ SURYIGHWY | DIOXLH
VR JLYH DGHT XDW VXSSRUNZ KIEK FROMEXWG R WLV RX\WWRP H

$ LRXQG EHKDYIRXIDAMWVXHY WHUH LV D QHHG |RUP RUHWDIQIQU |RUMMIT R
VXSSRUA RXQJ SHRS®I @\H 0 DQP HHWE\ SLRYIGIQJ WH UHT XILHG BIYHCRI
VXSSRUVUIHARIQMQI WH VIQV DQG VXSSRUAM WHP EHIRUH WH UHDFK

| IVADVMRQ DQG RXVEXUAV B\ FKDQILQ) WHU HQYLLRQP HQWWR D TXLHWU
ROH

[




5HFRP P HQGDVIRQ

$1P  &UHDW D IDUDQG MVWFRP SOIQNV VWP IRUGMEBG
3HRS®! DQG WHU FDUHY 0 DNQJ VXUH WH. KDYH DFFHW \R
DGYRFDR  VHUMEHV XQGHUAEIQG WHU UJKW DG DUH VXSSRUMG
W H HAVH WHP  %4-WHMU XQGHUAEQGEQ) WDW MEBIG SHRS®!
DQG FDUHY DIH ZRINQJ ZIW VWil \R P RYH \RZ DLGV \WH EHW
RXWRP HIRUWH GVDEGIG SHIRQ

S5HFRP P HQGDMRQ  &KDQIH DWMGHV \RZ DUGV FKDQIH P DNHWY/
&RP P MR P SIRYIQJ WH ZD\ 1Q ZKIFK GMDEGIG IHMGHQW DQG
FDUHY DIH WHDMG ZKHQ WDIMQJ DQG GXUQJ WH FRP SOIQW
SIRAHGXWH WLV P SHDWH WDWSHRS®! KDYH D IDIU DQG MW/
FRP SOION A VWP JLYHQ WHU QHHGV DQG WIDWDLH VDI H VR X\VH MR
FUHDW P HDQIQJ | XCRKDQI H

$PIRQ : H Z DQWWR EH LQYROHG LQ WH FKDQIH VR SURFHWHV DQG
Z DOWGHAMRQ P DNHW VR SLRGXFH NH DIP V' REMPWYHV DQG DQ
DPARQ SOQ RQKRZ WH\ Z L@P DNH WHVH FKDQIHV

6XSSRUARJ HYLGHOFH

5HSRUAQJ D FRP SGIOADALRW DGFDVH WXGLHY WHVH UHVMGHQW Z HUH
WHDWG DV WRXE®!I P DNHY FRQPHWQV ZHH QRWDPMG RQ SRRU
FRP P XQIFEDWRQ EDGO WHDWG E\ Wi | DQG QRVWAHDWG | DILID




58)

SHFRP P HOGDVIRQV

58) 5GHFRPPHQGDWLRQV

1HZKDP &R SURGXPWRQ ERDUG DQG N GHAMRQ P DNHY MJQ XS R
DQG DGRSW58) V GHIQWRQ R FR SLIRGXPWRQ DQG DIUHH R IQRHDWH
GYHUH UHSUIHVHOBMRQ Rl FRRSWG P HP EHWY RQ GHAMRQ P D\HU
FRP P MMHV

&RP P MRQHY FRP P MR OAMQQ] VR FROFHLQV LDVHG DQG DAMG RQ
IP SOP HQAMY FKDQIHWR [P SLRYH VHUMEH SUIRYIMRQ

" HAMRQ P DNHY/ FRP P W [P SLIRYH KRXMQJ WRQEDLGY IRU1 HZ KDP
UHMGHQW DQG DGEIHW WH KRXMQJ RUMV

" HAMRQ P DNHY FRP P WMR IP SURYIQJ FRP P XQEFDWRQ DRRW WH
ERDUG Y4AWAUXQCHIMIQGIQ) DQGWR KDYHHP SDM\ |RUURMGHQWV

" HAMRQP DNHWFRP P IMIR IORUHDMQI WH 6( 1" "$66 VHIMEH \R LHBPW
DQG P HHWEXUHOWGHP DQG IRUWLY VXSSRUN

&KDQIH DAXGHV WRZ DGV FKDQIH P DNHY &RP P MR [P SLRYIQU WH
Z D\ 1QZ KIFK GMDEGIG UMMGHQW DQG FDUHY DUH WHDMG Z KHQ WDIMQJ DQG
GXUQJ WH FRP SOIQW SURFHGXH "W IP SHIDAYH WDWSHRS®! KDYH D 10U
DQG MVFRP SOION I VWP JLYHQ WHUQHHGY DQG WDWDUH VDI H VR XVH W
\R FUHDW P HDQIQI I XGFKDQIH




&RQFOXVLRQ

6SHDNQI XS KDV QHYHUEHHQ P RUH P SRUBQWDV WH -QFOMVMRQ / RQGRQ
UHSRUAS EDOGRQHG |RURWHQ DQG LJIQRUIHG  7KHLP SDPARI &RYIG  RQ
' WVDEGIG SHRS®! GHVBY ZIW DAXHVY GMDEGIG SHRS®! IDFH EHQU
FRP SRXQGHG E\ WH SDQGHP IE 7KH 1UXVAWDMRQ DQG VMKJJ®! VR EH
KHDUS DWD GHAMRQ P DNHU GIYHO KDV LHVXGMG 1Q P DQ  GMDEGIG
UHMGHOQW DQG FDLHYY UHDRKIQD FUMY SRIQAZ W QHI DWYH HI T HPW RQ WHU

SK\ MEDCDQG P HOMCKHDOM

58) VHHV WLV DVDQ [P SRUBQARSSRUMQIW DQG Z DQW 1 HZ KDP  &RXQAO
W IX@® VXSSRUMWZ I RXU LHFRP P HQGDARQV : H KRSH WLV LHSRUV
JLYHV IOV KWIQR WH FXUHQAEDUHY IRURFDO MDE®IG UMGHQW : H
DIH YHU H AWG DERXWMH SOQV VR \WMUD WH UHRP P HQGDWRQV LOR
DPARQ VR WDWRHDWYH FR SLIRGXPARQ FDQ UHD® VBNH RIl 7KWRXJIK
VKDUHG GHAMRQ P DNQJ ' VDEGIG UHMGHQW Z L@WBUMR VHH WHU GDIO
QMY I HAEHWAU

7KDON\ RX VR RXUIXQGHW/* / $ 5RRW-QFXEDWRU* LDQWRU
IXQGIQI WLV UIHSRUMMH 58 ) &KDILBHW/RQ DQG IRXQGIQ] 58)
7U0\MHY DOWH GIVDEBIG UHMGHQW DQG FDUHWYY Z KR VKDUHG

WHUH SHUHQPHV 5XW %4DYHY DA2 QH1 HZ KDP DQG\R

XVAOH -RQHV ' IVDE®IG DQG 1 HXURGLYHU HQW&DP SDLIQHU
Z KR Z IRM WLV LHSRUARQ 58 ) VEHKDO




WU

*ORVVDU\ '"HILQLWLRQV XVHG LQ

: KDWGRZ HP HDQE\ ' LVDE®IG 3HRS®H'

% ' VDEG®IG 3HRSBI Z H LQFOXGH SHRS®! Z W SK\ FDOLP SDILP HQW

VHO\RU [P SDILP HQW P HQWO GMAHW RU P HQWO KHDOM  DAXHV

SHRS®! Z W GDUDIQ) GlLILEXGHV RUGDUOIQ) GIVDELOAHY SHRS®! Z WK
®Q WP KHDOK FRQGMRQV DQG KIGGHQ [P SDILP HQW SHRS®! @IQJ

Z W +-9 RU$- V DQG SHRS®! Z KR XVH RUKDYH XVHG GUXJ RUDBRKRO
VHUYLEHV

: H DOR LQF(GH GMDEGIG SHRSG!I R DO DIHV IQFOGQI GMVDEGG
FKIGUHQ GMVDE®IG\ RXQU SHRS®! DQG GIVDE®IG SDUHQW

. KDWGRZ HP HDQE\ &DUHU
&DWHY DUH SHRS®! Z KR DUH FDUHY/ DAV DQG DGYRFADWAV R GVDEGIG
SHRS®I RI DODIHV WH VXSSRUMWKHP VR KDYH WHU YRIFHV KHDUG
&DUHY/ SWIRYIGH XQSDIG VXSSRUVW IDP 1® P HP EHY/ TUHQGV RU
P HP EHU/RI WHURRP P XQW

" VDEGIG &DUHWY DQG SDUHQW
: HP HDQ GME®IG SHRSG! Z KR DUH SDUHQW VR GMPEGIG FKIGHQ RU
DUH FDUHY/ | RUD GMVDEGIG SHURQ Z IWIOQ WHUIDP 1O RUFRRP P XQW

BVDVXVRU URGIHY  7KH' HAIMRQ O DNHW/
© H DH LHHWQJ \R 1 HZKDP VHWIFHV DARRW DO@DUHDV IOFXGQU
&OOIFDOSRP P MMRQQI * LIRXS 1 DARQ + HDOM 6HUYIEH + HDOK : DWK
1HZKDP /RFDO$XWRUW 1RUM  ( DWV/ RQGRQ ) RXQGDURQ 7UKWW/
( GXFDARQ DQG VHUYIFHV SLIRYIGHWY FRP P WRQHG E\ 1 HZKDP / RFDO
$XWRUW 7KHVH DUH WH 6VBXVRY ERGIHV WDWP DNH GHAMRQV DERXW
VHUYLEHV GVDEBIG UHVIGHQW DQG FDUHLYY XVH

6SHDNLQJ XS 7KH&KDQIHO DNHW/
© H DWH \BOLQ) DERXW MDE®IG UHMGHQW RU FDUHWY Z KR KDYH WH
FRQILGHQPH DQG FRXWDIH VR VSHDN XS DERXWMW(H EDUIHLY |DAHG 1Q
1 HZ KDP  DQG VKDUH WHU @/HG H SHUHQRH DWD GHAMRQ P DNHUGBIYHO
Z W WIMORY ERGHV  VHFH SIRYIGHY : M WH DP Rl WDMQJ
DZ DUHOHW VR DVXHY DQG Z RINQU DV DAHV Z W WMRY ERGIHV \R
IP SLIRYIQJ VHUYEH SLRYIMRQ | RUDD




*QRWDU  5HVRXUAHV

&R SLRGXPRQ
&R SLIRGXPURQ Z RINQJ \RIHWHU P HDQV WDW VDE®IG UHMGHOW DQG
GHAMRQ P DNHW/ DUH Z RINQJ VRIHWHULQ DQ DRWYH Z D VR SOQ GHMIQ
DQG UHIHZ SRIA DQG VHUYLEHV WDWDI | HRFARXU@YHV VR DPAYH® UHP RYH
WH EDUIHY/ Z H 1 DFH

6DI HIXDUGLQJ

© KHQ Z H DUH VBOBLQI DERXWSDI HIXDUGIQI Z H DUH UH HUIQD VR GMVDEGIG

SHRS®! Z KR DIH FROMGHHG YDOXXDE®! FKLEGUHQ \ RXQI SHRS®I RUDGX@V

DWIMN IQWH 1 HZ KDP 6DIHIXDUGIQ) SRIA  $GXOWDI HIXDUGEIQ) P HDQV

SIRWPAMQ] D SHURQV WIKWWR @H 1Q VDIHW IUHH ILRP DEXWVH DQG

QHIGPW7KLY VD SHURQDIHG ~ RURYHUZ KR QHHGV FDLH DQG VXSSRUN
Z KHWHURUQRWMRVH QHHGV DUH EHQJ P HW Z KR LV H SHUHOAQJ RUDW
UWN R DEX\VH RU QHI®PW DQG EHFDXVH RI WRVH QHHGV LV XQDE®! \R

SIRWPWMHP VHOYHV DI DIQWAWKH DEXVH RUQHI BPFARUWH UM RI IW7KH

(TXDDN $FW  GUD® SLIRWFW SHRS®! [LRP  GIVFUP [ODWRQ VWHW

RXVWKH GLLI HIHQWZ D\ VI1Q Z KIFK MV XQZ | XOR WHDWRP HRQH

“QFOXWLYH HGXFDARQ
“QFO(YH HGXFDARQ  DOR FD@IG LOFOMRQ LV HGXFDARQ WDWOQFOXGHY
HYHUROH Z W QRQ GMDE®IG DQG ' MDEGIG SHRS®! LOFXGIQI WRWH

ZIW  VSHADOHGXFWRQDOQHHGY  GDWIQI VRIHWHU 1Q P DIQWMDP
VAKRREY FRGUHV DQG XQLYHIMHV

SHVRXUFHYV

KWBV 777 IOFGMRQBROGRQ RU XN GMDEIDV 1Q ROGRQ FRUIRQDYILXY XSCDWV DOG
LARWP DWRQ FOP SDLIQV OHZ V GXUQ] FRUIRCDYILKYV FUMY DEDQGROHG 1RURWMQ DOG LJORUHG
WH [P SDPARI FRYIG ~ RQ GVDEGIG SHRSGH

KWBY 7277 QHZKDP JRY XN GRZ QRDGV | B VRADAOW] IDWROQ VWADWAT\

KWBY 777 DAHRW XN GHILOMRQV Z KDALY LOFGMYH HGXFDWRQ

KWBY 7277 SIHSDUQIIRIDGXOKRRG RU XN 6MAS WHW ) LBV S| DEFDUHBDRVE DRAVKHHWSGL

KWBYV 777 GUMDMRQ JRY XN XNSJID SDUNV  HODRWMIG

KWV 777 GIIMIMROJRY XN XNSJD WWHARRQ  HODPWG

KWV DWHW SXEQKIQ] VHIMEH JRY XN JRYHLOP HOAXSRDGY M WMP  XSRDGV DWRFKP HOWEG
D | LA 6(1' B&RGHBERIB3WAWRBDOXDY B SAE

KWV 777 QHZKDP_ JRY XN FRXQAOSRAIAHY SOQV




58) &RQVDFW HVIDLY

&KDUBHURQRI 58) 6DQGD$P RIK
( P DLO DM\VDQGUWD DP RDK# JP DICHRP

3GDVH QRW DTHP DICFRP P XQIFDAWRQ VKRX@ EH VHQWR
(P DIODWW\ GUDJJRQ# JP DICFRP

$GGUHW & R 58)
&RP P XQW / .ONV 1 HZ KDP

YDINQI 5G

IRQGRQ(  +4




