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7KHSUAVHQABRIR SDSHU FXUDME\ $57 (5 Z WK
WH FROMEXVRQ R DIDSIRWANSDUHY  EXL@V
XSRQ WH NQRZ ®IGIH DFTXILHG WKURXIKRXWWH
Q¥ \H , QQRYDWYH6RADY QAHSUHCHXUKLS Z WK
<RXW ( QIDIHP HQADQG VKH DPAYIMEN DQG RXVEXW
GHYHBSHGE\ WHFRQRUAKP LQWH P HZ RNRI
WWH SLRVFW

7KH GRFXP HQV SWRYIGHV DQ RYHMHZ R WH
DAMRQY FDUUHG RXWIQ HDRK SDUZHU LHIIRQ WR
LP SURYH @RFDOVHUYIFHY GHAFDMG VR \ RXQJ SHRSO!
Z LGIQ) VR @XQFK DVRADIEXMQHW

) XUMHP RUH IWH SOIQV WH ERMRP XS DSSURDFK
DSSTHG VR GHIQH WH SRIR  UHRP P HGDWRQY
RXWICHG 1Q WH SDSHU ZKIFK DIP - DWVVXSSRUAQ
GHAMRQPD\HY 1Q HXDQAQ) PHDXUHY DG

DRARQV VR | RWMU 6RADO( QAHSLHQHXUKLS DP RQJ
WH\ RXQJ
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7KH SURMIFW

Q¢ \H , QQRYDAWYH 6RADG QAHSUHGHXUKLS Z K < RXVK ( QIDIHP HOMYDSURMPWR | LQDQFHGE\ WH
(WP XV SIRIDP P H ,\WIIP VDWHKDQAQI H IMAQY VHUYLFHV DQG FUHDAQ) QHZ SUDPARHVDQG P RGXV
RSHDQE. R IRWMU WH DPAYH SDUAASDARQ R \RXQ) JHHDARYY 1Q WH IIHG R \RADO

HOAHSUHOHXUKLS

%DFNJ LRXQG DQG REMIPWYHV

BRADOHQAHSUHOHXUKLS KDV EHFRP H D SLYRVEOHBP HQM RUWH VXWIIQDE®! GHYHRSP HOAVR RXU
WUMRUEY  IWIHQHDMY SRUMYH HIHAW RQ FRP P XQWHY DQG RQ WH HARQRP\ 2 LIDQY] DARQY
RSHIDAQ) 1Q WLV GRP DIQ FRQMEXW VR WH HP HUHQFH R QHZ P DINHAEDHG EXMQHW P RGHY
VHHNQJ Z D VMR UHDRK HARQRP LE JDIQVZ IMKRXVWRYHUBRRNLQ) VRAHVEOYDOHY

1 HYHUMHBM VRADOHQMSUMAY P DQDIHG B\ \ RXQJ SHRS®! DLH QRAZ LGHVSUHDG GXH VR QXP HRXV
QLI LEXOAHV

e OMR DZ DHHWUHDWG\R WKLY HT

o LQUXI I EHQWHQAHSUHQHXUDON@YDQGNQRZ KRZ

e  EDWIHYZ KHQW LQJ VR DFFHW/I LQDQRDIDQG QRQI LQDQADARSSRUMQWHYDVZ HODVQHVE RINQJ

7 RVEFNGIWH D RUHP HOARQHG REWEZFBN, QQ¢ VHKDVVHWKH I RTRZ 1Q) JRDY
QWHP LQDW DQ HOAHSUHQHXUDCP LQGVHADQG WH VN@Y DQG VRRY HHGHG VR DABRZ. DVSLUIQ) \ RXQJ
VRADOHOAHSUHQHXUAVR WRBUAKS
| DCAOAM DFFHWARLQ RUP DARQUHIDLELQ] JUDQW WDIQIQ) DQGP HRUQJ RSSRUMQMHY
SURP RIMWH P SRUBGQFHR VRAIDCHOAHSUHGHXUKLS DQGVRADAP SDRNR | CFHVRGD, &/ FKDBIQIHV
FIP DMPKDQIH GYHMW [QMIDARQHF VIRERW\ RXQJ SHRS®! DG UHBYDOAWEN-KRGHLY

$ PARQV DQG VRRY GHYHIRSHG

,Q RUGHU VR HQUXUH WH DMIIGP HOVR WH DIRUHP HOARGQHG REMPAWYHY SDURZHY R WH SURWFW
GHVLI QHG DQG GHYHBRSHG DVHUIHVR! LOWI IDWAG LQWDAYHY DQG RXVBXW Z KIFK FDQEH GRZ QBRDGHG IRU
IUHHIURP WHRI I LADY HEVIW KWBV  LQQRVHXS NLDNRZ. SOUHVXOV

7KH3HEDIRILFDG8 QLYHMW Rl &UDFRZ - GUDI VWG D SDSHUDQDOMQI \ RXWK VRADCHAHSUHHXUKLS 1Q

QLI HHIMRXQMHY VR VSRWZ HONGHWHY DQG VWHQIWY DIP 1Q) DAHQKDGAQ) WDIQQ) VAKHP HV DQG
LQQRYDAQ) VHYFHY 7KH 8 QYHMW KDV DOR FUHDMG D GDEEDVH R JRRG SLDPAFHY UHDWG VR VRADO

HOAHSUHQHXUKLS DQG GHYHBSHG D P RGHODSSIRDAK VR FUHDM VRADOHQMLSUMAY EDHG RQ WH
IP SBP HQMARQR RSHQ \RADAQURYDARQ

$512 GHYHBSHG D VRROIWZ WK LQIRP DARQ H HIAMVAV DQG LOMKP HOW | RUWDIGHLY VXSSRUAQ)
\RXQ) SHRSGI 1Q DFTXIUQ) WIRKQFDODQG VRIWANAY DQG KHSIQ) WHP  FUDM WHU RZ Q VRADO
HOMSUVH

" HHOWABRRP  GHMIQHG DQ RQEQH JOP H IRUDVSILIQI \ RXQ) HQAHSUHQHXWY XMQ) HEXVEICP HOMR
| DFH VRADORKDBIQIHY , WY FRGAHYHG |RUVHD GDLQIQ) DRAYIW EXWFDQ DOR EH XVHG 1Q WDIQIQ
FROM W

$57 (5 FRREMGWHFUDARQR  VHIYEHFRQAHSW RQHIRUHDAK SDUZHUFRXQM VR VAP XODWM
\ RXQJ SHRSBILQGDLOIQ) DQGOSSURDAKIQ) VRADHOAHSUIHHXUKLS GHAVPUEHGWH SUVHQAGREXP HOW
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KDWGBIG VR VKH GHILQIMRQ RI SR@A  WHFRP P HQGDWRQV

%HRWH EHQI CEGI VR GH LCH VXIIHVARQY | RUEHMAJ SRIAHY 1Q WH | IHTG R VRADOHIAHSUIHHXUKLS
HOAK SDUAZHU KDG VR FDUWY RXWD VHUHY R DRAYIVHY DMBADO®GIYHO WL DARZ HG WHP VR GLHARD
FRQHAAZ IMK \ RXQJ SHRS®1 DV Z HODV D KHWMLRIHHRXV SRROR WINFKRGHWY LQYROHG 1Q WH | IHTB

1* 2 V EXMHWNXSSRUNRU DQL] DARQY WOICHY \ RXW Z RUINHLY SXETF HOMNRYV

$ PAYMHV FRRUGCDMGE\ $57 ( 5 [QFRIERDARQZ IV DUSDUZHURIDQ] DARQY FROUMMGILO

e $ FKDIHQIH EDVHG GERDRRY FRGFHYHGIRUDJWRXS R P DWML/ VXGHOW I LRP \KH $ GYDQRHG
" MJIQFRXUHR WHS QYHMW R YRBRIQD $® DO DMUBWARKP OMQI  Z HH\WV 6WGEHQV
Z HH DINHG VR SIRRWSH VHIYEHY UAVSRQAQ) VR WKLY SIREGP  +RZ FDQ ZH WP XOW \RADO
HOABSUHIHXUIKLS | RU\ RXQJ SHRSBIGR\QJ | RURSSRWYQWAWURXIK LQCRYDAYHVHYEHY

© RINQJ JURXSV Z VK GRFDOWENHKRGHW VR GH LCH VHUYLFH FRQAHSW | RUP RUH LQQRYDWYH DQG

H I HAYHIQWDAYHV GHAFDMGWR\ RXQJ SHRSGIVR | RAMANRADOHIAMHSIIHHXUKLS

$ QR WHVH DPMRQV Z KIFK Z LOEH | XUMHU GHVILGBIG LOQ WKLY GREXP HQWZ HH GHYHBSHG RQ WH | LHG

FROMIQWIQMDPMRQY Z MK GFDOWEN-KRTGHY DERZ HG 1RU WH FRIPMRQ R LHRP P HQGDARQY
WURXJK DERMRP XS DQGKRU] RQBASSURDK

) XUKHLP RUH HBP HQVR! RSHQLQQRYDARQDQG FLRW VHAVRUDCSLRFHWHVZ HHDSSTHG

,Q ICFW CRWVRQD LV WH SDUHUKIS FRP SRHG R RUDQ] DMRQY Z MK AYHOH NQRZ KRZ  DQG
FRP SHMQAHV EXWDOR Z HH DAYV FDUHG RAMKDQNW VR WH FROMEXVRQY R GlLIHHOADRARY/
LOMP HADUHY EXUQHWVXSSRUARI DY DARQY 1 * 2 V WOICHYHF

7KHDSSURDFKHV FR GHWJ Q DQG VHUYLIFH GHWJ Q SUIRFHWHV

. KDWFR GMJQ

$V XIJHWG B\ WH OWQ SIHI &R é ZKIEK IQAFDMY D IHDARQ RUD FRPSDQ. FR GHMJQ LV
\VRP HKLQ) WD RX GRVRRIHAHU MKV FUHDAWYIW DQG SDUAASDRY P HRGVVR UHDFK DVSHALLLE JRDO
&RMERDARY IV RH R WH SI@W/ R W1V DSSIRDAK B\ \KDUQJ NCRZ BGIH UMVRXURHV DQG
FRP SHMQAHVZ WK RIMHUSHRSG! Q-7 DQGFR@PAYH SHYSHARYHVFDQEHIHOHDMG> @

&R GHMIQ BDGV VR WH FRAHSWRQ R QHZ LGHDV VHUYIEHV RUSLRGXFW GLHAD Z WK WENHKRTHLY/
Z KR EUQ] VR VKHVEE®I CRXDAHHGY JDSVDQGH SHABARQY 7KLVZ D P RUHLP SDRAXARX\VBXWFDQEH
UHDFKHG DQG D EDDQAH DP RQJ LQAYIGXDY FDQ EH UHWRUIHG LQGHHG GHAMRQVDUHVENHQEL WH JLRXS
WKURXI K DXVHU FHQMUHG CSSURDAK IDMHUWDQE\ DIHZ GAMIQDWMGGHAMRQ P DNHLY/

3DUAASDRY  DQG LQFOMYH SURFHWHY @NH WIY RQH DUH SDUAEXOUD H IHPRYH Z KHQ GAMIQQ) QHZ
VHUYLEHVRUUHWION.Q) H IMAQ) RGHV
6HIMFH GAMJIQ RUDQ] HY DQG SOQV UHVRXUAHY VIR HKDQRH WH H SHUHQRH R HP SB HHV DQG WHU
PXVRP HY/> @WYEDVHGRQWH GRXEGIADP RIGSURFHWZ KIFK HORIY  SKDVAV
' WARYHU ALHPADQG LQAHAWUAVHDURK DIRZ V | RUD GHHSHU XQGHUWEQAQ) R WH WHP H \RR EH
VIFNBGDQGWHGQHHGVR XVHY/
" HIGH WH SUHYIRXV SKDVH GDGVVR WH HP HIHQRH R LQWI KW DQG WH GH LQMRQ R WKH UHVHDURK
TXHWMRQ Z KIFK QDURZ VWKHSURE®P
' HYHBS QHZ L.GHDVFDQEHSURSRHGVR\VDWU\ WWHQHHGVIGHOAIHG

> @ XUMHULQ RP DARQFDQEHI RXQGIQWHIRMRZ 1QJ Z HEMWM KWBY  ZZ Z EH RQGGWMIEN QRIMVFRP Z KDALY FRGHMJQ
> @) XUKHU IQRWP DARQ FQ EH IRXQG 1Q WH IRBZI1Q) ZHEMWM KWBV ZZZ IQGHHGHRP FDUHHU DGYIFH FOUHHU
GHYHBSP HQWHWXYIEH G-MJQ



" HOYHJ MVWHI LCDCBKDWHR SIRRWVSIQ) |RRZ HGE\ WHWAVMAQI DQGOXQK R WHVHYEHV

7 KHVH DSSURCAKHVZ HHXVHG VR FDLLY. RAVDPAY IV Z (VK ERW\YGHQW DQG WINHKRGHLY GXUQ) WKH
,QQ VHSLRWRW

" HYHRSLIQJ VHUYLFHVIRUWKH\ RXQJ E\ WKH\ RXQJ

,QWH P HZ RNR WH, Q¥ \HSLIRWPMQ $57 (5 DQGWHS$ GYDQRHG' HMIQARXUHR WH
8 QYHWMW R YRBIQD GHIQHG D FKDBIQJIH WDWV  WWXGHQW Z RX@ KDYH VR \ROH +RZ FDQ ZH
WP XOWIVRADCHQAHSUHIHXUIKLS WURXIK IQQRYDAYHVALYLEHY | RU RXQ) SHRSBIGRN.Q) | RURSSRUMQWAY
DP Q) DWIQRHDAQ) WH QXPEHU R \RXQ) SHRSGI WDWGHAGH VR GHYHBS DQ LQCGRYDWYH
HQAHSUHGHXUDCSURWMPE IVK DKLIK VRADQP SCRW

3DUARSDQV Z HHJWRXSHGIQR  WDP V HDRK R WHP KDG DVE HYH Z H-N SHURG VR GAMJIQD QHZ
VHFHVERNDQ) WKH D RUHP HQARGHG FKDEBIQIHXMQ) WHGHVLI QWICNQJ P HIKRGREI\

)1 498, ->)

463838=4)




6VGHQWV |RTRZ HG DOOWH WSV DSSOLQ) VSHALLE LOMKP HOV 7KH 1P HG WH SUREGP E\
FROGXFWY) QLHAWDQG LQAUHPW DK EHQRKP DNQ)  IQMUYHZ V Z I XVHY 1Q GLLIHHOW
FRXQMHV VB0 1 RUMO DPHERQD -RUEDQ 3RDQG WH HDERUDMG DOIQ RUP DARQREVILGHS WH.
EWQWRP HG LQAYIGD® DQG 1Q JWRXS VR FRPH XS Z WK IQCRYDIWYH VROMRQY WH  WRUMG
SLIRRWSLQ) VR SUIMVHOWKHUVHIEHIGHD

' XUQ) DQHYHQM-CAK WP SUVHQMGWHIQCRYDAYHVHIMPHFRQAHSW $QQH VR DQDXAHAHRI
GFDOMINHKRTHWYIQWHI HBR EXMQHWRHDARQ \ RXVK SRTAHV DQGWH WILGVHARU 6 SHALLFDD
e 7HP ) HIFRWMLL) HOGHOAGHYHBSHGEN@KLS DVHIEHVXSSRUAQ] \ RXQ) SHRS®IZ WK \VSHADO
QHHOVIQRYHFRP LQJ GlLI LEXGAHVIQDFRHWQ) WH@ERXUP DINHW
e 7HP / RQAH 9 XBDQEKH GHYHBSHG ,QAFR D VHYIFH KHSIQ) \ RXQ) SHRS®I BRNQJ |RUNREV
RSSRUMQMAHVVRR GHYHERS VN LQWH | LHT R VRADOHQAHSUHHXUKLS
e 7HDP 3DQED (\SBMYL GHYHBSHG ,QMQOH & ,QQRYDWYH 7HKQR®RI\  ( QFRXWDILQ) 6RADO
( QAHSUHQHXUKLS DVHUYLFHWDWEUQIVA RXQ) SHRS®B! FBVHUVIR VRADCHQAHSUHOHXUKLS WDQW
VR QI VIOROMRY/
e 7HDP 6XUFDI* KIRMRQLGHYHBSHG6XP P 1WA VIXP \ RXUNQRZ BIGIH DVHYIFH KHSIQ) DvSIUQ]
HQAHSUHGHXU/VR ERMAUP DQDIHGDLQQI WP H
e 7HP &DP DBRQW, UGHVFHQWGHYHBSHG 0 [0 H & 6RADOP DRKIQ) * DP H D P DIWKLQ) VHUYIEH
| RUQAYIGXDYIQMHWMGLQWEAQ) DVRADHM SUVH

6 HUY LFH FRQAHSWGHW Q P XK WONHKR@GHUZ RWNLQJ J URXSV IRUEHWAU
VHUY LHHV

$ IVWUWHP RANXS LOVDWYH FDUIHG RXWZ IWKWKGHQWV $57 (5 GHYHBRSHG DQDRAMW WDWKDG VR EH
P SGP HOMGE\ HDRK SDUWHURW DQY] DARQ DAGFDOBIYHY. IMK WHUURVSHRAAYH WENHKRGHY XMQJ
VP [OUP H¥RCRRILHV

7KHDP R WL/ DPMRQZ DvVR GHMLIQ DQLQCRYDAYH VHIYEH | RUN RXQ) SHRSGI Z I WWH VXSSRUAR! D
QYHUH JIRXS R WENHKRTGHY Z W GQLIHHOWSWRIIBN DQG NQRZ KRZ WL DIRZ HG 1RU WH

FRCAUHAI DARQ R WH DI RUIHP HOARCHG FR GFMJQ DSSUIRDAK  Z KIFK KDV FKDUDRAMU] HG WH |, QQ¥ VH
SIRWAWLRP WUV

+RZ VR GRWDNQSIDPARH'
3 DWGHUVHBPARQ HDRK SDWZHUKDG VR VHBPADAGDWY  WENHKRTHLY [LRP WWHUGFDOFRQM W
UHSUHVHOWQ) GLLIHIHQAYRIEHV 1 * 2 V SXEQF IQWARMRQY EXVIGHWVXSSRUARLIDQL] DARQY \ RXWK
Z RONHY
&RPARQ Rl |HHGEDAN SDUHY \KDUHG D IRWP Z WK WENHKRGHY VR LlGHOAI WHUSRQNV R
YIHZ VRQWH®YHIR DGYDRHP HQAR VHIMEHVGHAFDMGVR\ RXQJ SHRSGIDVSILIQI VRZ RINLQWH
VRADOHARUIQWHUWULVRY  DOR QHHGVDQG JDSVR WH FRQM WQZ KIFK WH RSHIDMZ HH
DINHG
2 WDQ] DARQ R IREXV JURXSV WBUAQ) 1LRP WH VIWDWRQ GHICHG WRXIK WENHKRTGH)A
UAVSRQUHV HDFK SDURTHURUDQ] HG - | RFXVIURXSVVR GAMI QDQLQGRYDAYHVHMEH> @
o WMH ILDMVIRFXV JUIRXS FROFHOADMG RQ WH GHIQWRQ R D AKDBQIH LH DQ REWEFG

FKDUDAMU] LQJ' D \SHALLE FRQM WZ KIFK 1V WWH WIUAQ) SROAVR GHVIQ DQ LQMDAYH \WWDW
LOMQGVVR VRYH DFRQALHM MiXH H P SBVR FKDBIHVIQRXUNRAHN FDQEH FIP DM

> @ KHVRRYDQGP HMRCRERI LHVXVHG GXUQ) WHI REXVIWRXSVDHI XUKHUH SOICHGLO$ QQH



FKDQIH \ RAW XQHP SB P HQVIHIGHUICEVHRE - IM@MWUI RFXVHG RQWH IGHQAIIFDARQR! P RIH
SUHAVH DQG \SHALLE SIREGP V HJ 1L Z HVENHA RXW XQHP SB P HQADVD FKDIIIH D\SHALLE
SUREGP FRXGEHANHEZ IDMR SHRSBIZ IW DG-IUHHS

o LQWHVHRQG IRFXVJURXS WH P DIQ SIREGP VIGHQMIHG LQ HDFK FRXQM Z HH WH WEUAQ)
SRIQVRU AVAX\WMQI DQ 1GHD WDWHRX@ EHFRP H WH VHUYIEH VROMRQ VR WWH SLREGP
WENHKREHW/Z RINHG XMQ) DVRROFDIBIG, GHD& DQYDVZ KLIFK RXVIGHY LQDVAKHP DAE P DQQHU
VKHI XQEDP HQBAVSHAWWDWKRX@ EHZ UMWMQGRZ QUR HYDXDMWHI HDMELON R DQLGHD

o WHWILGIRFXVIURXS FROUMMGLQWKH SURVHOARQVR WEN-KRTGHY/R| WHHYROMRQR! WHU
LGHDV'\R DV VR UHRHLYH WWHUI HHGEDAN DQG | XUMHUHQKDQRH WH VHUYLERY ( DRK RUDQY] DARQ
RXICHGWH VHUYIEHXMQ) FRP P RQIRWP DW LQWSILHGE) \SHALLE GAMIQWIQNIQ VRRY

7KH P XORMMENHKRGHU | REXV JURXSV DPAYIW FDULHG RXWE\  HDRK SDUAZHU RUIDQ] DARQ BG VR WH
GHIQURQ R IRXUGHXIFH &RQAHSW $QH  7KH VROMRQ | RXQG 1Q HDRK FRXQM UIHVSRQGV VR
\SHALLE SUREGP V AKDLDAMU] 1Q) VRAIDOHQAHSUHGHXUKLS VXKSSRUMOQ WH WALVRY  7KH DELONV R
LGHQAI\ DRMDQI DSVIQWHM VWP FDQLCFUHDHWHRKDGAHVR! P DNQI SVI R DLG D VMUWHHQGR
VKH SURMPAMH SLRRWSHY GHYHBRSHG P LIKWEHARP HDRWDOHUYLEHV

,QGHG HDAK RUDQ] DARQ LV DDHDG. WWIGNQJ R SRIMQADOUHVRXUAHY 1Q WP VR IXQGV TNV R
UHJLRCDOMDMI LHV SDUZHUKLSVHE VR FROAQXHWHULP SBP HODARQ

6R&RRO 7 KHVRADA LHT DQGFXOMUH VRRIHHUI RU\ RXQJ HOAHSUHQHXWY
DHYFHFRCA-BWEHYHBSHGE. WHP XOWV\WEN-KRTGHUIUWRXS GGR $57 (5

7 KHVHUYLEH DIP VDANXSSRUAQJ \ RXQJ SHRS®! LQ DFTXILIQ) ERW VRALDCDQG HOAHSUHQHXUDOWN.@Y VR
EHMAU XQGHUMIQG KRZ VR GHYHBS D XWELCDE®! | HDME®! DQG LP SDPAXOSLRWPMQ WH | HT R
FXOMUH

% H SHUHQAQ) D VELBRUP DAH RQH \ HDUSWRIWLP P H GAMJQHG B\ VE R HOMAHV [LRP VE R GLLIHHQW
VHRVRY/ DVRADHIMLSUVH DQG D FXOYUDARUI DQVDARQ DAMHVOP HWP H \ RXQJ SHRS®IZ LGBDOWR
ERW KDQEBI KHMIRIHGHRXV Z RIN HQYLLRQP HOV DQG FRQGHAWMVE R VWIR®D @CNHG VHRRY/ B\
LP S®P HQAQ) DFRGAUIHMLQWDAYH

0 HHVB( O HHWKHVRADOHQAHSHHXULQ\ RXUDUHD
DVHNMBHARRCA-BWEHYHBSHGE. WHP XOVWAN-KRTGHUIWRXS GGE 7 KH3HIDIRIIFDG QYHVW R &UWDARZ

7KH VHYIFH FROUWWW R DQ LQIRUP DARQ FDP SDLIQ RQ 6RADD( QAHSIHHXUKLS  Z KIFK LGFOGHV D
FRP SHIARQ \R DV VR LQYROH \ RXQ) SHRS®I P RIH HIHPAYHD  7KH VHUYIFH KHSV HEXFDWRQDO

LOMBMRYY VAKRRY XQAYHMME VR EHWMU FRP P XQEDM WH IG-D R VRADOHQAHSUIHHXUIKLS 1Q
RUGHUWR LQRUHDVH LOMUHALQ HQAHSUHQHXUKLS IWHD DQG P RUH YIME®! SRMYH DMIMGHY VRZ DBV

WIAVHRVRUDP RQJ \ RXQJ JHQHIDARQY



& ,&  3,& $ SOFH IRUJHMOQ) LQRWP DARQ DERXW\RADO HQAHSIHOHXUKLS 1Q 1 RUAK
0 DFHGRQD
D\HYEHFRGA-BVWE. WHP XGM\WENKRTHUIWRXS BGE $512

" XH VR WH @ MG DFFHW VR LQRP DARQ UHVRXURHY DERXWBRADO ( QAHSIHHXUAKLS 1Q 1 RUK
0 DPHGRQD WWH VHYLFH FRQPHSWGHYHBSHG LOMQGY VR P SURYH FRP P XQIEDARQ IWXHY QNHG VR WKLY
VHRRU 7KH VHYEH Z I@OFRQUIR DQ RQIGH GRAXP HQW Z KIFK Z LOEHFRP H D RQH WRS \KRS Z HE
SOARP 1Q WH IXWMUH Z WK 1UHH DFFHW VR VRADO HQAHSUHGHXUKLS LQIRWP DARQ RSHQ FDQY
UHHDURKHY HYHQV PDQXDY HW 7KH GREXP HONVZ L@ EH QRXUMKHG B\ RUDQ] DARQY DG
SUIR HWMRQDYILRP WHWWULVRY RSHUDAQJ LOWKLYI IHT $ JJUHIDAQJ LQ RUP DARQ DQG SHRS®IFDQ DG
VR D FRP P RQ HOM  SRIQMR GDLY DERXWRADOHQAHSUIHHXUKLS HDQJ DFRHW VR WLV VHRVRU I RU
\ RXQJ DVvSILIQI HQAHSUHQHXW/

$1G++DQG $@ D VDW RXUMGH Z DOLQI \ RXVMUIRXIKMMS E\ WS
DVHVMFHARRCGHBWA WHP XOV\WENKRTHUIWRXS GGE ' RHYWWABRP

$13# + DG FRQUW R D IUHH DQG BZ FRW L.OMIDPAYH Z HEVIVM GHEFDMG VR SLIRYIGQ) BUDODQG
WIRKQFDIDWMEQFHVR\ RXQ) VRADOHQAHSUHQHXW/IQDMWP HY 1 DKIRQ 7KHZ HEVIWAZ L@SLRYIGHDI X@
WDQIH R KROME VHIYEHY WDAP HHWVRADOHQAHSUHQHXY GHHGV LQ DOWRIHY R HOAHSUHQHXUDO
MXLWCH , VD0 RWP DARQ 6VBUAQI XS * LRZ WK ([ SDOMRQ 0 DMUW DQG3 RWEI ( [ W7 KHVHIEHY
Z QEHR IHHGE\ FRP SHMQADZ \ HYDQG VXEMPAWP DMAUH SHW 60 (V



),1$/ 32/ ,&<
5(&200(1' $7,216

&KDSWU, ,, & KDSVMU & ROMQW

¢ ( XDHQI SRTAHVI RIMRADCHIMHSIHHXUKIS
o &RXQM VSHALLFIRRXVHYV


https://docs.google.com/document/d/1lAjYqZJoVwlcqKUhKeUr2t8cw38WG_wy/edit#heading=h.1ksv4uv
https://docs.google.com/document/d/1lAjYqZJoVwlcqKUhKeUr2t8cw38WG_wy/edit#heading=h.1ksv4uv

) LODOSR@A UHFRP P HQGDWRQV

7KH DPRYIMHY FDULHG RXWZ IV ERK WWXGHQW DQG GFDOMEN-KRTHY 1Q HDRK SDUZHU FRXQM
DABZ HG WH FRORUAKP VR FRIPANIDSY QHHGV DQG GAMLHV IO WH [ IHTG R VRADCHAHSUHHXUKLS
7KLV Z 1CGH WDQH R 1QRWP DARQ BG VR WH JDMHIQI R VXIJHWMRQY RQ WH WSV WKDAWKRXT EH
SXUXHG VR HKDQFH  SRIR\ ZMH  VRADOHQWHSIHHXUKIS QDP HD VHUYIEHV DQG RSSRUMQUHY
DEAHWMQI \ RXQJ JHQHIDARQY Z VK VKHXGAP DMDIP Rl [ RUWMUQ) WWHGHYHBRSP HOAR WIVMHRRU

7KHUWHRP P HQCDARQY FRGAWG FDQ EH FDWAIRU] HG LOR VI R JURXSV WRVH WDWADQ EH DSSTHG VR
WLVI IHGDVDZ KRB WRVHWDADUIHFRXQM VSHALLE




( QOKDQAQJ SRAFHV | RUVRFADCHQWHS LHOHXUWKLS

' HVSIW SDURHWY R WH, QQ¢ VH SIRMPVEHQJ
ILRP YHY QUIHHON FRRXQMHY LH WO
3RDQG 1RUM O DFHGRQD DQG -RUEQ
P XWDOSROQN R DMWQARQ GlLILEXGAHY DQG
FRP P RQ SIRE®GP VZ HH IRXQG 7KLV KDV GG
VR WH GH IQMRQR FRP P RQ\IXJJHWMRQYDQG

IXGHIDHV VR WBUW [P SWRYIQ)  6RADD
( QAHSUHQHXUKLS LQ D@ RXUMULVRUHY

' HIQHP HQRUKLS SLRILDP P HV
7KW/ Z LODBRZ \ RXQ) SHRS®I VR FRQQHPADQG
HAKOQH 1IGDV ZIW VWRY P HORY
HOAHSUHHXW 7KH  FDQ SLRYIGH FRQAUHWMA
HDPS®BV H SHIHAH WKDH W8V DG
ZHBRPH SHRS®! 1Q WHU HOMSUWHY |RU
VXG YIMW WL FRX@ HOFRXUDIH WWH \ RXQJ
WROVINH WH DAV MSV  \RZ DBV
HOMHSIHHEXUKLS  6DAQ W Qv
FRP SHMAHV

)XUMKHPRH \SHALEE [UH P HQRUKLIS
WRX@ EH IRMMHG VR KHS \RADO
HQAHSUHGHXW/ IQRHDVH DBV DQG P SDRW
Z KIFK LVSLYRVEOR \FDB! XS

' MMJQ D RQHWRS KRS RQ \RADO
HOAHSUHQHXUKLS | RU\ RXQJ SHRS®!

,QRWP DARQ RQ WLV \HRARU DSSHDWY \R EH
IWDIPHOMG W IV QLILEX®V IRU \ RXQJ
SR HWRQDY R XQGHIMEQG Z KDVNQG R
VXSSRUV LV DYDIDE®I GXUQ) WH GLIHHQW
SKDHV R D BEXMQHW 0 DSSIQ) D@ WH
DYDIOE®! VXSSRUV WDIQQ) FKDQIH 1Q @Z V
DQG P RIHIJHHD®  HOMHUDFRHWAR UHBIDQWY
LQ RUP DARQ \VRXUAHV IV HHEHG $ 6SDWRP &
FRX@ SLRYIGH DQRYHYYHZ R DOR IMIQ RQH
\SHALLF SOFH

) RAWMUVKH GHYHBRSP HOARI QHVE RUNV
/ RFADODQG JEDOFRQUHARQY CP RQJ \RADO
HOMBUWH DQG RMHU RUDQY] DARQY  HJ
EXMQHW VIXSSRUMRLIDQ] DARQY LY HWAWHQADO
VR DGYRFEDM 1RU WL VHRRU DV Z HDDV \R
IRMMU HFKDQIHV R H SHUHQRHV  Z WK
HQAHSUHQHXW/ILRP LI HIHQWFRXQMHY

,P SIRYHDFFHW\R | LQDQADCRSSRUMQMEY
)XQAQI P 1V YHY UWHBNYDQN IRU \RADO
HOMBUMAY HDVHU DFFHW R IXQAQ) ERWIK
SUYDM DQG SXEQF FDQ LP SLIRYH HFRQRP IF
VXWELQCELON 0 RUHRYHU DFFHW \R [P SDFW
EXMOHW IQYHWRYY VKRX@ EH HKDQRHG WL/
DSSURDAK LV @P WG 1Q WKLY VHARU WWHUH RUH
DQIHOLQYHWRWY \KRX@ EH WDIGHG RQ WH
G QP IFV DQG PRGXYV RSHDQAL R \RADO
HOMBUMAY DQG ZK\ RQH WKRX@ [QYHWWIQ
WHP

PSIRH GWPIODARQ DG
FRP P XQFDWRQR! VRADCHQWHSUHQHXUKLS

50MQI 7 DIHHW DERXW WH WRBI DQG
IP SRUEQFH R VRADO HOAHSUHHXUKIS LV
IP SRUEQMVR \SUHDG W YDOHV WLV DOR
SIYREOWR XVH WH @QIXDIH DG FKDQCHY
XVHGE\ \ RXQJ SHRS®! DQGVILEUWKH P HADIH
LQDFFRUEDGH Z IV VKH VLI HADXGLHQRH

$ OR VKDUQ) WRUHVFDQKHS LQUHDRKLQ) RXW
VKRZ FDAQ)  EHVW SIDPMEHY  SUIRVHOMG B\
VXFFHWIXQO RXQ) VRADCHOAHSUHQHXW,  ERIK

DAUHILRQDODQG QDARQDOBIYHO DVZ HODVWH
SRVMYHLP SDAW

BXSSRUNVEXMQHW VIXSSRUVRLI DY} DARQY
DQGLOWP HADUHY
PSWIRVIQ] WH FDSDAW R VXSSRUAQ]
RUDQ DARQY DQG HOFRXUDILQ) FRADERWDARQ
DP RQ) WHP FDQ BDG VR JU-DMU K QHUILHV
DQGH I IHHRA



&28175< 63(&,),&)2&86(6

%HB®RZ DHDVHURVR UHRP P HQEDWRQVZ KIFK BESO VR HOFK VSHALLF VUUVRY

P SBP HOAQHZ WDLQQ) FRXUHV VR VXSSRUAN RXQJ SHRS®! LQ XQGHUMEQAEQ] LQDQADO
G Q0P LEV 7KHHLYD@ANR NQRZ KRZ IHDWIG\R | LQDQRADOHVRXUAHVDQGKRZ VR KDQGB

WHP [P RQJ \ RXQIHU JHOHDARQY \WH EXEKDEHA DQG P RGXV RSHIDQAL R LCDCADO
LOWAMARQY DQG | LCDQADWHWMKRX@ EHVIXI KWEXUQ) VAKRRQ HDLY 7KLVZ D WMGHQN
FDQDFTXLLH NQRZ BIGI HVDWFDQ EH QLI WG HDLD LOWHUQ H DQG OWAJEH DSSTHG LOWH

Z RINSKDH $ \SHALLE | REXVVKRX@ EH GHYRWG VR | LQDGADVSHAWLQVRADOHOMS UMY

Z KIFK KDYHWHUYHY RZ QSHREX@DUMEY

" HICHP HQRUKLS SLRIWDP P HVWVRD@RZ \ RXQJ SHRS®IVR FRQHAWDQGH FKDQIHLGDV
Z I VVRY/  6FKRROGRAV QRWDEZ D V |RWMU WH GHYHBRSP HOVRI DQ HQAHSUHCHXUDO

P LOGHWWKLY DMIMGH Z KIEK 1Y HWHQADOR WUYH LQ EXMQHW DOR VRADCRQHY FDQEH
HOFRXUDJHG B\ GLHAWNXSSRUVILRP P HQRWY DQG HOAHSUHQHXWY Z KR FDQ SURYICH
FRQFUAM H DP SGV H SHUHQRHV DG VKDUH VBV Z KUK VKRX@ KHS \ RXQ) SHRS®! LQ WH
| LDAMYAMSVVIRZ DLBVHQAHSUHQHXUKLS

' HMJQ D RQH WRS KRS RQ VRADOHQWHSIHHXUKLS 1RU\ RXQ) SHRS®! ,Q WKH @W
FRXS®! R\ HDLY LQVMDAYHY \XSSRUAQ) WH GHYHBSP HOVR \RADOHQM SUVHY Z HH
P SBPHOMG B\ D ZIGH WDQIH R RUDQ] DARQYY  GFDO DXWKRUMAY  LOM P HADUHY
EXMQHW\XSSRUARUDQ] DARQY 1 HYHIKHBM/ DPARQY FDQ DSSHDUVR EH 1 LDIP HOMG IW
IV GLILEEXGM RU\ RXQ) SLR HWWMRQDY VR XQGHUMIQG Z KDANGQG R VIXSSRUMY DYDIDE®
GXUQ) WH GLIHHQNVSKDHY R D EXMQHW 0 DSSIQ) DOWH DYDIDE® XSSRUNVDQG
GMIQQI DRQH WRS \KRS SIRYIAQ) DQRYHYLHZ R WHRTHUR DVSHALIEWULVRY  HY D
UHILRQ FDQGDGVRDP RIHVXWRLQCEGI GHYHESP HOAR VRADEXMGHWIGHDY

) RAWMU WKH GHYHBSP HOVRI QHVE RNV Rl VRADOHQMLBUVHY 0 RWA RXQ) DVSILIQY
HQAHSUHQHXU/KDYH QMBI Z RINH, SHUHQRH WA WHH RIHHWHADOR JLYHWHP IXSSRUV
RQOKRZ VR GHYHBRS WHUEXMCHWEXWDOR KHS WHP XQGHOMIQGZ W Z KRP \WH. FRX@
KDUHIGHDV GDLO HYROHS WURXIK CHE RINQJ

&RQOHAWRLIDQ] DARQY Z VK GLIHHQWIRDY DQG YIMRQV VR GHIQH QHZ  LQQRYDAYH
| RUP DIVVXSSRUAQ] \ RXQI HQAHSUHQHXW/LQ GHYHERSIQI DEXMQHWIGHD 7KH8 QYHI/DO
B6RADBHYLEH LY EDVHG RQ DQ HWHOAWDOADWLH YROQMHUIQ) 7KDAVZ K\ RUDQ] DARQY
SUHHAQ) SLRWFW VR DSSO® 1RU JUDQW R P SBP HOMKH 8 QYHWDO6RADOGHIFH
JHHIDID RSHDM QWKLY GRP DIQ 9 RXQWHUIQ) VKDUHY GLLHHQW RDY DQG DVSHAW Z WK
VRADCEXMCHW LH WH QHHG VR KHS FRP P XQWHV JHQHDM SRUMYH H | HPW RQVRAHW
HF % LQFOGEQ] HQAHSIHHXUDODVSHAW 1Q WH 8 QLYHWDOSRADOGHUYIEH SLRIWDP P H
WHHRHE\ SDUHUIQ) Z I EXMGQHW GUYHQ HOMAHY \ RXQI SHRS®I FDQ P RUH HDM®
DFFHWERWK DVSHRPAVVKDAFDQ SURYLGH DOMH U KWRRVR GHYHERS DEXMCHWIGHDZ WK D
\RADDIP



' HIQHQHZ L.QAFDRY/VR HYDXXDWVRADAP SDRAR VRAIDGEXMQHWHYDQG | RAMUD QHZ
SDIDAIP VR YDOH \XAPHW $\VWWH P RP HQWP RAMIQUDAYHY DUH HYDODWG | RBZ LQ)J

IQAFDMY EDHG RQ HARGRP LE LP SDRW7 KLY DSSURDAK P DNHV VHOWH Z KHQ MGILQ) WH
ZRIN R WDAMRQDOHOMBUMAY + RZ HYHU WH FDQQRMHDV® EH DGRSWG B\ \RADO
HOMBUMAY Z KIFK KDYH P XGAS®I REMPAYHY WH W VR UHDRK HARQRP LE \IXVEZELOWV
Z MRXWRYHLBRNQ] WH SRAMYH HIHFW WH  FDQ JHHDM 1Q \RAHW 7KLY QHZ
DSSURDAK VKRX@ EHLGFOGHG QD Z IGHWDQIHR MWDWRQY HJ Z KHQDSSOLQ) | RUSXETE
JWDQNRUZ KHQW Q) VIR DFFHWD GDQLOWHEDCN

) RWHUDFFHWR LP SDRAEXVGHWIQYHWRLYY , Q, VB LP SDRAIQYHWR HQWI XQGVDUHLDH
YD\ GR QRAMKDLH D MP LOU 8YRFDEX@U & Z W VRADOHQM SUMVAY \SHALLED® Z KHQ
DEAHWMQI [P SDFW ) XUKHP RIH GXH G@HQAH AUMAID DIH A@DESWG \R P RUH
WDAVRDOHIMSUVHY 7 DIQIQ) FRXUHVRQVRADOHMSUVHY| RUMHVHLQMMARQYFDQ
GDGVRQHZ DSSURDAKHVDQGRUMAID



8\VH LQORYDAYH LOMXP HOV VR GMHP LQDM 6RADO ( QAHSIHHXUKLS YDOHV DQG
PRGXV RSHDQAL 2QH R WH PDOQ EDWHY R WH GHYHBSPHQN R \RADO
HQOAHSUHQHXUKLS LV WH @FN R OZ DUIHQHW DQG NQRZ BIGIH RQ KRZ  VRADOHQMSUMAY
RSHLDM LQ WH HRQRP\ 7 KHUH RUH WHUH LV D QHHG | RULQCRYDAYH VRREY DQG FKDQHY
Z KLFK VKRX@ EH FKRRVHQ DFFRUEQ) VR WH QLI HIHOAELIHWILRXSV HVSHAD®D Z KHQZ H
Z DR DMDPNY RXQ) SHRS®!

' HYHRS FDMK\ P HADIHV VR WDQMHU WH SRMOADOR ZRINQJ 1Q WH \RADO
HOAHSUHQHXUKLS [IHTS 7KH P HAWDIH \KRX@ QRWRQD EH DERXWHIFRXWDIIQ) WH
FUHDARQ R 6( &FUHDM WH 6( & EXWDOR DERXWSURP RAQ) WWH 6( DV DQ DMDPRYH
Z RINSOFH &( DV\ RXUZ RINSORH 1RU\ RXQ) SHRSBI KLIKQIKWQJ WKH YDOHV EHKIQG
VRADCHOAHSLHHXUKLS HI - GRZ RINWDWP DNHVVHQH — EHVRADD VHOUWMYHE DVZ HD
WHYDOHR 63 YHMWE VKRZ LQJ WH YDUHW R VRADOHARQRP \ DQGEXVIGHWAY

) RWMUNGRZ BIGIHDERXW( VKURXJIK LOWDPAYH LOMDWYHY 7KHP RIHHQIDILQ) WWHVRRO
LVIRU\ RXQJ SHRSG! WWH EHWWU / HDLQIQ) DFTXIUQ) NQRZ BIGIHWURXIK DPARQVKRX@EH
| RWMLHG | RUQWEGRHE\ SUAVHQMQ) XA XQ RXQJ VRADOHQAHSUHGHXU/AWRUEN

2 UDQ]H WXG  YIMW LQ VRADOHQMBUMAY 7KHH DUH P DVU EHHIW R P HHWQIV
EHE HHQ\ RXQ) SHRS®I DG SUDPAEH  IMIV D JRRG LGHD VR LOYIVW VRADCHQAHSUHQHXWY/ VR
VAKRRARWR RUIDQ] HWXG. YIMWIQWH6( V

BXSSRUNH FKDQIHV Z IVK 6(  SURIHWRQDY DQG \ RXQJ SHRS® , WY/ [P SRWEQMWR UHDFK
RXVWR WRVHZ KR DUH DEGI VR | XUMHULQUSILH\ RXQJ SHRS®! VR SXVK WHP QR FRQALHM
DPARQY HJ FDUHHUDGYVRY VAKRREY WDRKHLY P HQRWY/ 1Q OHQFHY HF



&UHDARQR! UHJ LRQDOFHQWALY | RUVRADCHQWHSUIHQHXUKLS 7 KH FHQWLY DUH LQWKH SKDVH
R RSHQQJ 1O DOWHIIRYY 1Q WH FRXQM  7KH  Z LOKDYH WH RGB! VR DAMMWARADO
HQOAHSUHQHXW |RUTIQAQ) VXSSRUVP HQRUKLS 1XQAQ) DV Z HDDV HFRXUDIH RWHU
\ RXQJ SHRSBIVR EHFRP H\RADOHOAHSUHQHXU/MKHP VHYHY

, QFUHDVQ) O DUHQHWRQ D GFDABIYHO WP DABURAMIHVIQWH FRXQAE  WURXJK D YDUHW
R RSSRUMXQMHY DQG WDIQQ] 7KH P DRUW R VRADOHQMSUMVAY DIH GFDMG 1Q WH
FDSMEODQG VRP H IHZ. @UHUAMHY 7KLY FHOADT DARQ R VRADOHOM SUMHY Z IMILQ WWH
FRXQM  SRUAD. V WH QHHG | RUIQRHDMQ) WH D7 DIHGHW 1Q RWHU UHIIRQV AV DQG
YIG@IHV 7KHH RH P RIHWDIQQ) DQG RSSRUMQWHN DUH GHHGHG LQ RMHUUHILRQVIQ WKH
FRXQM  1Q RUBHJVR P RAYDM SHRS®! VR WIQN DERXWEHARP Q) VRAIDOHQAHSUHHXYY
0 RUHRYHU \IXFFHW XOWRUHY R VRADOHQAHSHOHXWY WKRX@ EH VKDUHG RQ YDURXY
FRP P XQEDARQSOWRLP V \RADP HAD ERJV DQGWDEAMRDP HADRXVBW

&DSDAW EXI@HQ) ZIWMIQ SXECF LOMIMXMRQY DERXW VRADO HOAHSUHQHXUKLS

P XQASDDAHY UHIIRQDOFHOMWHIF 3 XETE [OMMARQYKDYH @P WG NQRZ BIGIH DERXW
WH FRQFHSWR VRADOHQAHSUHQHXUKLS Z WK H FHSMRQ R WH 0 LQVWI R / DERUDQG
VRADOZ HIDWH ,Q RWGHU VR IQAUHDH WH GHYHBSP HOVR Q2 DQG H IMAQJ VRADO
HOMBUMHY WH SXETE LOWIAARQY \VKRX@ J HWDFTXDLQMG DQG XQGHUWEQGE WL EXVIGHW
FROFHSWOQRUGHMR P DNHSRIEVVRZ DUGBVIWGHYHBRSP HOW

,P SUIRYHVKHFDSDAW Rl VXSSRUAQ) RUIDQY] DARQYDQG HOFRXUDIHFRAERIDARQDP RQJ

WHP 1RU JUDWMU M QHULHV DQG HIIFHR 0DQ R WH H IMAQ) VXSSRUAQ

RU DQY} DWRQVKDYH QP VWG FDSDAMEAVLQ RUGHUMR SURYIGHWH QHHGHGVHIMFHY 7KHH RUH
RWHUHQMARN HOAHSUHQHXWY 1 * 2 V \KRX@ EHIQFOGHG LQRUGHUWR KHS WHP JDIQWH
FDSDAMHY DIRXQG WH FRXQM 0 RUHRYHU B\ PHMQI ZIWK \XFRHWIXO VRADO
HQAHSUHQHXWY DQG KHDUQ) WHUWRUHY WH. FDQ JHADQ RYHMEZ 1Q Z KIFK VHIP HQV
WH. KRX@JHWDFDSDAW EXA@Q)

) UHH P HQRUKLS |RU VRADOHQMBUMHY 9HY RWQ \P DDVRADOHQMSUMHY QHHG
FROXOEQR DQGIXI.CDQRHIQVRP HRI WHUSURAHWHVIQ RUGHUVR LOFUHDVH WHUVDBNV DQG
LP SDPW,WZ RX@ EH XVH XOLL WHUH LV D P HORUKLS SOWRP Z KHH HOAHSUHQHXWY FDQ
VHHN DGYLFH DQGKHS LORUEHVR VFDBIWHUYHOMUH

' HMJQ D RQH WRS KRS RQ VRADOHIAHSUIHOHXUKLS [RU\ RXQJ SHRS®! ,Q WH O@W
FRXS®I R\ HOW WOIQQ) DQG LQRXEDRY VXSSRUAQ) WH GHYHBRSP HOWVR  \RADD
HOMBUVAVZ HHIP SBP HOMGE\ YDURXVRWDQ] DARQY 7KHH LY DWQGHP WDAHYHO
P RUH RUDQ] DARQVDIH JRQJ VR Z RIN LWL/ [ IHT KRZ HYHULQ RUP DARQ DSSHDW/ VR EH
|LDIP HQMG 0 DSSLQJ DOWH DYDIMEGI VXSSRUMWMDIQQ) 1Q RUP DARQ DQG FKDQIH LQ @Y

IV GHHEHG 7KH SOMRWP \KRX@ SURYIGH DQ RYHMHZ  SHUVSHALLE LHIIRQ WXV \ RXQJ

SHRSBIFDQNQRZ Z KHLHVR VHHN QI RUP DARQDQG DYDIDEGIRSSRUMQWHY

" HP\ WAL\ IQ) WWH VP Rl VRADO HQAHSUIHQHXUKLIS  \VKRZ FDVHV DWUHILRQDO DQG
( XURSHDQ BIYHO2 XUFRXQM KDV EHHQ SDUAR < XJRVDYLD DQG LW VRADDAK VWP WXV
YHY RIWQ SHRS®I DARADM WH WP VRADCHIAHSUHQHXUKLS Z W WH VRADDMZ D R

IXQPARQQ) DQG GR CRAJHWKH FRFHSWOQG Z K\ WY P SRUBQAVR VXSSRUMDQG EX\



SURGXPAW VHUYLEHVI LRP \RADCHAM SUVHY 7 KHUH RUHWHUH LY D GHHG I RUD Z LGHU WDQIH
FDP SDLIQIQRGHUVR GP\ VA WHWLP R VRADCHOAHSIHQHXUKLS B\ JIVIQ) UHDOTH
H DP SGVDQGWHUNVXFFHWARURY

([ FKDQIH R H SHUHQAH Z MK RAKHU ( XURSHDQ VRADOHOMLSUVHY 0 DFHGRQDQ LV D
UDKHU @ IWAG P DINHAZ IVK BMHURSSRUMQW VR JUIRZ 7KHIHRWH 1Q RUGHUVR UHDFK
RWHUP DUNHW GFDORADIHIAHSUHHXU/AVKRX@ I HAH FKDQRHVR P HHWDQG GDLDI LRP

( XURSHDQVRADOHOM SUMAVY ( [ FKDQILQ) NQRZ BIGIH H SHUHQAH DQG EFVASLDPAEHVFDQ
\SHHG XS WH GHYHBSP HOAR WHVH HOMSUVHY 1Q DOIQYRYHG FRXQMHY QRARQD [1Q
1 RUKO DFHERQD

60BN DG P DINHQI) VWVRUAKLS VR DOHDG. H, MAQJ HQMUBUVHY 7 KHUH LV HYLGHQRH WDW
H IMAQ) VRADCHQAHSUHQHXWY KDYH FKDEBQIHV 1Q VHAR) DQG P DINHAQ) WHUSLRGXPNV
Z HORQWHP DLINHW7 KLV LV GXHVR WHI REXVRQWHULP SCRAP DNQJ

$ FFHW\R P SDPMEXVIGHWIQYHWRYY ,Q1 RUM 0 DFHGRQADWHHLYCR H MAQ) CHE RIN
R P SCPABXMGQHW LOYHWRY, WXV P DNQJ IMKDLGHU | RU VRADOHQAHSUHQHXWY VR JHW
DEAMRQDOIXQAQ) |RUMADIR)  7KHH RUH DQIHOLQYHWRYY VKRX@ EH HEXFDWG DERXW
VRADCHOAHSUHQHXUKLS DQGZ K\ RQH VKRXG LQYHIQWIHP  $ GAMRD® WWHUH \KRX@
EH D FRP P RQ UHJIRCDO RU ( XURSHDQ QHVEZ RIN Rl [P SDRWVEXVIGHW LQYHWRY Z KHH
0 DFHERQDQ HOMBWAV Z LOKDYH WH DFFHW DQG RSSRUMQW VR 11QG D P DRKLQ]

SDUAZHUDQGLOYHWRU



,P SURYH 6RADY QAHSUHQHXUKLS GUIMDIMRQ ( QCEQQ) GUIMDAYH HQVLLRQP HOARUWH
VRADO HQAHSUHHXUKLS VHARU LV SLYRVEO 7KLY IQFOGHY GHYHBSIQ) D FODU GUDO
| LDP HZ RUNI RUVRADOHQWHSUHQHXUKLS DVDVHRRU

,P SURYH WKH GMHP LODARQ R 6RADO] QAHSUIHQHXUKLS YDOXHV DQG P RGXV RSHLDQGL
5 DIMQJ DZ DUHQHWDERXVWKH LRI DQG P SRUBQFHR! WKHVRADOHQAHSUHQHXUKLS VHRRU
10 FUDAQ) VXWIICDE®! HARGRP [E RSSRUMQMHY |RU YX@HIDE®! \ RXQ) SHRS®! DQG
DEAHMQ] VRAR HARQRP IF DQG HQYILRQP HQWIO AKDBBQIHY ,WZ RX@ EH JUDW\R
KLIK@I KVWAH FROMEXVIRQ R VRADCHOAHSUHQHXUAKLS VIR WH BXWRLQDE®!' HYHBRSP HOW
* ROV 6 * V. $OR VIWHW WH | DPAMDAWRADOHOAHSUHHXUKLS SO VD FUMFDOLR®I 1Q
VAHQIWHQQ) WHWILGVHRRUDVIWP SB VP DINHWRUAHVVR DEGUHWAVRADCSLRE®P V

( QKDQPH VRADOHQAHSUHQHXUE DFFHW VR 1 XQGLQI RSSRUMQMEY ' LLIHIHQM LQDQAQ]
FKDQQHY DUH HAWHQADCDY P RAMWRALDCHOAWHSUHOHXWY | DLOM VHEXUH WRUAXS FOSMVICDQG
PDQ FDQQRAMFDB! XS GXH VR D VKRURIH R 1XQGV ,\ WLV DOR P SRUBQMR GHYHRS
ILCDQAQI) SURILEP V XQGEHUIRYHUCP HOWWXSSRUADQG WMZ DLBWKLS VR VKSSRUASLRP IMQJ
\ RXQJ VRADOHOAHSUHQHXUDOQWDAYHY

' HIQH D FRP P RQ GH LQMRQ | RUWKH 6( VHAVRU & UHDM D XQLYH)/DOGH IQURQ R VRADO
HOMHSIHOHXUKIS EDHG RQ WH EHW IQMODARQDO WEQADUGY IRU \VRADO
HOAHSUHHXUKIS

' VI QLOMDWYHY DQG VXSSRUANR HKDGQRH WH LRBIR! 6( LQMUP HADUHV ,P SURYH WH
FDSDAW R 6(62V 6RADO (QMBUMH 6XSSRW 2 UDQ DARYY DG HYFRXUDIH
FROERDARQLP RQJ WHP | RUJUHDMUM QHLILHVDQGH | LFHGR

X JEEDD FRQQHAMRQY 1HEZRA DH SIYREO VR DGYRIDM IRU \RADO
HQAHSUHQHXUIKLS 1Q JHQHIDOVWHWAQ) RQ WH | DRAMDMWHIFRXUDIHV SHRS®! VR GDG
SRVMYHFKDQIHIQWHUFRP P XQWHVDQG\WHJIBEH

,QYROH D JUDNYDUHW R SO HY 1Q 6( LQUDAYHY ' HYHBS P XOU\WIN-KRTGHU
DSSURDAKHV VR HQKDQAH FRRSHIDARQ EHVE HHQ DOVHRRY/ SXECE SUYDM DQG WKILG
VHRRU WHAM] HQVHAVRU VR VXSSRUNBRADG, QAHSUHOHXUKLS

P SLRYH \ RXQJ \VRADO HQAHSUHQHXW WN@ DQG NQRZ KRZ  9%XI@ \ RXQJ \RADO
HQAHSLHQHXU FRP SHWCAHV DQG HQKDQAH WHU CFFHW VR UHBIYDQW LQI RUP DARQDD
UHVRXURHV
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BRADO( QAHSUHHXUKLS 1V D SLYREOVHARU
1Q VRGED &/ Z RUTS EHFDX\H IWFDQ \MP XOWM
QHZ WSHVR EXMCHW P RGHY DSSURDFKHV
DQG P RGXV RSHDQAL WL IV HYHQ P RWH
IPSRUEBQN 1Q D IDMSDRHG \VRAHW
H SHIHCRQI VXGEHQ WDQMRWP DARQY DG
FKDIQIHV + RZ HYHU | XUMHU VXSSRUM LRP
SRIA PDNHY DG KRE PHDWWHV DQG
LOWAXKP HOW DUH QHHGHG VR HQUXUH WWDWIKLY
VHRRUFDQ XQBDWK W1 XTSRMAADOYS\KLY
IV QRWVHIRXIK VR GAMJQ LQQRYDWYH SRIR
IOMXPHON DG HYIFHV ZH QHG
LOQRYDAWYH DSSURDFKHV

7 KDQWVR WH RSSRUMQUEV | RAMUHG B\ WH
Q@ \H SURWMPW SDUAZHLY DQG WENHKRTHLY
KDG WH FKDFH \R WMV QZ ZDV R
SUIRRRWSH VHIEHV XMQJ \WH FR GAMJIQ DQG
GHMIQ WICNQJ DSSURDAK  Z KIFK 1V AQRW
\ HWZ IGAVSUHDG DV D WIFKQTXH DWSXEQE
SRIA GIYHO

2 XUIQMQARQZ DVVR [P SBP HQAD SDIM Z IWK
WH HUDIHP HOAR GLIHHQADRRY \ RXQJ
SHRS®! WEN-KRTGHY SDUQHUMEIT HE R
\KDUH Q2 SUDPAFHV VR GHYHBS LQQRYDAYH
IGHDV KRSIQJ W1V FDQ EHFRP H D SHIP DQHQW
SUDPAFHZ IWKIQLQYRYHGRUDQ] DARQY

0 RHRYHU QRWRQ® CGR ZH IOMIG WKLY
GRPPHQN DV D OW R SRR
UHRP P HQGDARQY EXWDOR DV D SWDPAFDO
VRROIRU DQ RQH Z KR Z RX@ @\H \R UHSHDWV

RXUH SHUHQARHLQD AL HHQNARQM W

J  WH WHRPPHEDARQYY DG WH
P WMRCRBIIFHDCSURAAW SLIRSRVHG FDQILQG D

FROFHM ZD WR EH P SBP HOMG DG
WOQMHUHG \RXQ) DSIUQI  \VRADO
HOMSLHHXWY  ZI®  KDYH  IXUMHU
RSSRUXQUHV VR P ONH WKLV [IHG EGMWRP
WDONVRWHURHDAYIW DQGFRP P VP HQW
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7KHIRWZ 1Q) GRAXP HQVSURYIGHDQRYHUYIHZ R WH  VHYFH FRQAHSW GHYHBSHG B\ WYXGHQWRI
WWHS GYDQRHG' HIQ&RXUHXMQI VHIYIFH GHLI QDQGWHGHI QWIGN.Q) P HKRGREI\

BNEKLS Z DV GHYHRSHG B\ $ QDWIMD/ HRQGRX ) HGHUED/ HRQ L' DQHBI/ IVADQ. 60EDK 2 @HR
* [DFRP R3LJQDMIO HY . H_

o LAAL

A service supporting young people

; with special needs in overcoming

A difficulties in accessing the labour
market: through a training path and

the use of new technologies,
participants can identify their

strengths and weaknesses, build up a
. Skillship team and design a concept to solve a

societal challenge and plant the first
seed to develop a business idea.
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" XHWR WH SDQGHP IF RFXVIWRXSVZ HHRUDQ] HG RQUH XMQJ 0 LR + RZ HYHUWH\DP HP HMRGV
FDQEHDGRSWGI RUR I HHYHOVVRR

6DUDWMDQG URXS WALVH HIAVH KHEV XQSCAN WRXI KW DQG DVSHAW LHIWG VR D\VSHALLE VRSIF LOR
VEQILE®! DQG YIVXDOBIHAHY * LRXSIQ) WHP LOVR FDWAI RUHY DQG FOMMUQ) VRIHWHUMP [GUHBP HOWV
DEZ | RUMHIGHQMLFDARQR SDMAVAR DVVR ERMAULGHOAN QHHGVR! DQGLQUIKW

, QYHVIDMWHSLREGP E\ W LQJ VRDQZ HWVRWH : V ZKR ZKDAZK\ ZKHQ KRZ  LQUHDMRQWR
\SHALLE SLREGP V' SDUARSDQN FDQ WK® GHYH QR VWDARQY DQG WIQN DERXWIKHP LQ D FRQFUHM
P DQCHU

SWREGP ' IDIWDP WL RKDUN RUAHY SDUARSDQWV LOR | XUMHUGHIIA) SUIREGP VE\ tH GPAQJ RQWH
FOXMAVWODNBIGVR WHP
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,GHD &DQYDV D ADIUP \KDMY XVHG VR GHMIQ WH VADWI\  QHHGHG VR H HRXWM DQ LGHD W RWMLY
FUMFDOMIQNIQ) DQG SURVIGHVVXSSRUNQ YWXD LQJ WHVADAMI\ QHHGHGVR H HIXWMWHLGHD

6: 27 DODOMY WL VRROJHHDD XVHGE\ FRP SDQHV VR HYDOXDM Z KHWHUD EXMCHW GHAMRQLY

YIDE®! KHSV SOQ WH WS IXUMHU B\ RAMIQQ) WH SROAVR VWHIWY DQG Z HONGHWHY R DQ
LGHD EXMCHW WHRSSRUMQWHY DQGVKUHDAV SUMVHONRQVKH P DLNHWALLIVRY



722/686(' ' 85,1* 7+( r08/7,67$. (+2/' (5)2&86*5283
6HIYLFHP DS [VWWWKH YWXDCBURFHWR! @) LQJ RAD@KHWMSVR! DVHYEH

8 VHU- RXLCH P DS IMEHSUHVHQWDVHTXHGRHR HYHQWRUH, SHUHQAHVD XVHUP LIKWHQFRXQMUZ KL
XMQJ DSURGXPANRUVHUYIEH $ XVHUNRXUH. FDQEH P DSSHG RUG-MIQHGVR\KRZ VIKH WSV DQG FKRIBHY

SUAVHOMG DVIQMIDPARQY DQGWH UAVXEAQ) CPARQY

) HHGEDAN FDSWXUHJIUG MIVDP HKRG VIR HD® FREPAWKVHUI HHGEDAN VIR HOVXUH WWDWIKH SLRGXPARU
VHUYFH SURSRVHG FRUMVSRQGY VR WH  Z DQW DQG H SHAIMRQY R WENHKRTGHY ,\WDBRZ V \R
XQGHIMEQG Z KDAHBP HQV XVHY ®RYH Z KDAIXGPARQY RUVHPARQY DAGRQMP DNHVHQH 7KDAZ D,

HYH) SLRGXPAVHIEHUHBDVHZ L@ HADVIMS FERVHVR KH PXWRP HYH DPAHHGY



$QQRH .,
7KHIRGZ LQJ GRAXP HQWV SLRYIGH DQRYHYHZ R WH  \HYEH FRQAHSW GHYHBSHG B\ SDURHWR
WH, QQ# VHSURWFW
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