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$@UIKW UHVHIYHG 1 R SDUARI WLV SXEGEDARQP D\ EH UHSIRGXAHG WRUHG LQ D LIHMHYDOA VWP RU
WDQWP IMWMG IQDQ\ IRIP RUE\ DQ\ P HDQV  HBPARQIE P HRKDQIFDOSKRWRFRS\ 1QJ UHFRUWEQ) RURWHLZ WV
Z IWRXWKH SURUZ UMQ SHIP MRQ Rl WH SXEQKHWY 7KLY UAVIMPWRQ GRHV QRADSS® VR P DNQJ GLIIMECRU
KDUG FRSIHVRI WLV SXEGFDWRQ | RULQWLODOX\VH Z IWIQ WH 2 6&(  DQG | RUSHWRQDCORUHGXFDWRQDOKVH Z KHQ
IRUQRQ SLRIMDQG QRQ FRP P HIADCSXLSRVHV SLRYIGIQJ WDWFRSIHV EH DFFRP SDQIHG E\ DQ

DFNQRZ BIGIP HOWRI WH 2 6&( DV WH VRXUFH

7KH2 6&( GRHV QRWDFFHSWDQ! DELDN |RUWH DFFXUDR RUFRP SGMWOQHW RI DQ\ [QIRUP DMRQ 1RU
IOWAXPARQY RUDGYIFH SLRYIGHG RUIRUP IVSUQW 7KH2 6&( P D QRWEH KH@ LHVSRQVE®! IRUDQ. ®WRU
KDUP DUMQJ ILRP WH XVHRI IQIRUP DARQ FRQUIOHG LQ WLV SXETFDWRQ DQG LY QRAWHVSROUE® | RUWH
FROMOWR! WH H WILDDORXUFHV IQFOXGIQ) H WALRDCZ HEMW UH HUHQPHG LQ WLV SXETFDARQ
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7KLY SXEGDARQ Z DV GHYHRSHG WURXJIK WH FREDERUDWYH HIRUW RI H SHUV Z IWIQ DQG
RXWIGH WH 2 6&( EXITIQI RQ H MAQJ SUDPWAHV VSHALLFDE UHDWG VR WH Z RINZ IWK DQG
IRU\ RXW 7KH SXEQFDWRQ Z DV NRIOWD FROFHSWD] HG FR RUGIODWG LHYIHZ HG DQG HGIWG
E\ WH2 6&( 0 MRQWR 6HLEID WH2 6&( 2 IIIFHIRU' HP RADAE -QWIMWRQV DQG + XP DQ
5LIKW DQG WH 2 6&( 6HRUHAVBUDW7KH SURMPAZ DV SOQQHG DQG UHDDVHG LQ SDURHUKIS

Z W WH 3HDRHL H XV) RXQGDMRQ 7KH SURMPAZ DV VXSSRUMG E\ DWDP Rl FRQUXGEQW

7KH IXIGH KDVEHHQLQIRWP HGE\ DP XGMWENHKRGHUSRRCR! \ RXW H SHIW DQG
SUDPMARQHY Z KR FRQMEXWG DV VSHDNHW/ VR WH ' LIIVIBOURXQG VIBE®! VHUHY RQ | RAMUQJ
P RUH LOFOOMYH VRAFMEY  LQFOXGIQ) 2 6&( <RXW ) RFDCBRIQW -D\ DWP D:  LFNLDP DQD\ DNH
5RVDIOH O DLEIQDK 5RIHU3DGLHQ. 6QH DQD. @VQW 0 DUD5RGUIXH $®D] DU 5RP DQ
YDLODLL $UODY 94<DUGZ DMO DUAQ Y6XELF] 6DUDK %4 UDH &DURY GH 6RXVD 6DQWRY / MH
&RHP DQQ 1\ JDDUG $®f DQGLH) RQVHD $QIHD* DBV =DQD-GU] L %91LQ-KGU 51D VEN
1GD\H (@N\D-HIONRYE (OWLD. D® X DHYD ) DUDK . DUP L~ ]JHFDQ. RUNP D . DMQD

/ HFBLF 0 LD/ XNE -DQD 0 IQRFAKNIQD 6DUDK &RRNH2 ' RZ G &DP D2 MD / DQD 3DMEY
3DYAD 3DYRYD 0 LWHD 5DVRYIE . LAV 5 DQAHU $®f DQGD 5REIQVRQ / D QH5REIQVRQ
6VDFH 6FKDP EHU 6WDQ 6NDIKHP 0 DUD 6VIRJH ( UNH 7DQIK® M* NRUIL7DVHY DQG 9@GIP U
9D@HV* DUFD

. H 1QIRWP DQAIQMUYIHZ V DOR | HHG WH SDSHU QDP HO Z W ; HQID. HBU * HQHDARQ
(TXDONV)RXP ) OYID &RBQHWH ~YDQD' DYIGRYWAD DQG 51D -RQXVDIW ( XLRSHDQ <RXWK
YRKP  -RDQOH + XQWQJ &RXQACRI ( XWRSH  &«A®I0 D] ] DFXUDWDQGAHP 7XP HU 81)3$
-RDQOH + XOWQJ 6HAUHVBY VR WH $GYLRU &RXQACRQ <RXW . UMAQD YDDEYWND 0 DUD
.\ SURVRX DQG &MXGIDO DUHVD 81 (6&2 $QGUHDO LFDQRYIE <RXWK 5 HSUHVHQEMYH LQ
5<&2 * RYHUQIQJ %RDUG DQG $TFH YHIKROY $GYLRU &RXQACRQ <RXW! Rl WH &RXQACR
( XURSH

7KH 2 LI DQJ DMRQ H, SIHWHV IW J IDWXGH VR HDFK SHWRQ QDP HG | RUVKDUQJ WHU

H SHUHQFH DQG H SHWWH 7KHWDP WDWZ RINHG RQ WH GHYHEBRSP HOAR! WLV LHSRUN
Z RX@ O\H VR SDUAEXOUD WDQN3U 7RP D} ' H HDQ +RZDUG:  LGDP VRQ DQG 6DVI3 UHLY
Z KR D@BLRYIGHG LQYDXDE®! LI KWDQG J XIGDQFH
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<RXW{ DODURXQG WH Z RUTG DUH WBQGLQJ XS IRU
GHP RADA  KXP DQUJKW 1XQGDP HQEA UHHGRP V
DQGWHWX®IRI @Z 7KH DUHRWDQ] HG
FRXUDJHRXV DQG DUH GHGIFDWG VR FUHDAQJ DP RUH
SHDFH XCDQG VXVMILQDE®! | XWKUH 7KHVH\ RXQU

Z RP HQ DQG P HQ DUH DPAYH® Z RINQJ \R P SLRYH
KXP DQ WKW DGYDQRH HTXDOW HQKDQRH DFFHW\R
MVMAEH DGGUHW WH FKDEQIHV SRVHG E\ FIP DM
FKDQIH DQG VR P XAK P RWH 7KHUIGHDV FDQ KHS
HQKDQFH WH SRIFAHV DQG SLRIWDP P 1QJ Z H SXWUXH
1Q RUBHUVR DGGLHW WH FKDEBIQIHVRI VRGD\ DQG
\RP RURZ

7KLY LV SDUAFXOUD AXADQ]LYHQ WH FKDIQIHVZ H

FXUHQW IDAFH 7KH&RYIG  SDQGHP LF KDVVRNHQ D

UHDOR® QRWBDWARQ\ RXW Z KR Z HIH FRQILRQMG
Z W VXFK D P DNRUGIMXSWRQ DWUXFK D FUXADOAP H

QWHUQHY  Z KHKHUDWKRRCRULQ WH HDLD
GD\ VR WHUSWRI HWIRQDOFDUHHWY 7KH SDQGHP LF
KDVKDG D P DRRUGHMP HQWBCH | HAARQ HTXDOW DQG
KDV H DFHLEEDWG SUH H IMAQI RDANV 1Q WH SUDPWFH
Rl SDUAASDRUY GHP RADA : HYH DOR VHHQ
KRUIE®! YIRBIQFH Z W WH Z DUDI DIQWB NIDIQH 7KH
Z DUKDV GHMAR\ HG @/HV DQG QYHIKRRGV DQG WH

LP SDPW DUH | HODRURW WH 2 6&( UHILIRQ DQG
DURXQG WH Z RUTS -Q WHVH ALFXP WBQRHV WY

P RUH IP SRUBQWADQ HYHUVR HQVXUH HQIDIH\ RXW
1Q DGGUHWIQI WHVH FKDIBIQIHY 7 KHUSHY/SHPRYHY
FDQ KHS XV VKDSH EHMIUSRIFHY DQG SOQV $QG
WHUEX\ 1Q IV HWHQWDAL Z H DUH VR VXFRHHG

<HWIDUVRR RIWIQ \ RXW @FN DFFHW\R SRZ HU
VWKRXUHY  1RUP DODQG IQIRWP DOZ KIFK LHVX@VIQ
TP WG RSSRUMQMAV VR LQI XHQPH SURFHWHV 96KW
WH DUHFRP P MG VR WHUIXWUHV 7KH FRQOWOXH
VR \WAYH VR FUHDWM Z RUNDE®! VROMRQV DQG EXI@B
VXWILODE®! SHDFH DQG SLRVSHUW
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0 DWR 0 HFDAH
2 6&( 6HALHWRY * HOHWDO " WHARURI WH2 6&( 2 IIIFHIRU" HP RADWE

-OMINMRQV DQG + XP DQ5LIKW

WVP RWH P SRUBQUWNDQ HYHUVR IQYHVAIQ\ RXWK
GDGHUKIS 7R HP SRZ HU\ RXW DQG VXSSRUV
RWHURLI DQL DARQV WDWZ VK R NRLQ WHVH
HIRUV WH 2 6&( GHYHBRSHG D SOMRWP 1RU

H FKDQUH DQG GIDRIXH DP RQU WINHKRGHWY DQG
SUDPMARQHY WDWSLRP RWM WH P HDQIQUIXO
LOFOMRQRI \ RXQJ P HQDQG Z RP HQ

2 QHZ D 1QZ KIFK Z HYH GRQH WLV LV WILRXIK WH
<RXW(' LJIMBCE RXQGVBE®! 6HUHY RUDQMVHG 1Q
SDURHUKIS Z IW 3HDPHL H XV 7KLY VHURV
IRFXVHG RQKRZ \R GUDZ RQ D WDQIHRI \VRRY DQG
DSSURDAKHV VR SUHYHQWARQI TRADQG EXICS
VXVLQDE®! SHDFH WIQFOXGHG FDUH XCDWQURQ
VR WH KXP DQ GIP HOMRQ Rl VHRXUW EHFDXWH
HIRUVVR SLRP RW VHPXUH DQG MWWRAHAWHY FDQ
RQ® EH H I HPWYH L WH WKW DQG QHHGVRI WH
SHRS®! WDWSRIAHV DUH P HDQWIR VHUYH DUH NHSW
HYHULQ IRFXV :  H DUH JUDW XOR WH VSHDNHLY/
DQG SDUARSDQW | RUMKDUQ) WHUH SHUHORHV
IURP WHU®FDO QDWRQDCDQG [QWUODMRQDO
SHUSHPRYHV

Y RXUMOQPHUH KRSH WDV SDSHUZ L@EH D
XVH XORRARUSRIA P DNHY SXEQF VHYDQW DQG
\ RXW SUDPIARQHY VHHNLQ \R GHYH®RS QHZ
SRIFAHV DQG VWDWI LHV DIP HG DAP SLRYLQJ WH
LOFOMRQ R \ RXW 1Q Z RUIN RQ SHDFH DQG VHRXUW
© H DOR KRSH WDWWZ L@IQVSILH | XUMHUGIDRIXH
DQG FR RSHUDWRQ EHVE HHQ\ RXW SLDRIARQHLY/
RQKRZ \R DGYDQFH\ RXW HQIDIHP HQAIQ
SRIFAHV SURFHWHV DQG SLRIWDP P HV  EHFDXWH
WKLY HAHQWDOR UHDQ LQJ WKO LOFOMYH MVWDQG
VXVWRIQDE®! VHRXUW | RUD@
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- WMKRYHU  ELGIRQ\ RXQJ P HQDQGZ RP HQ
JERED@® VKHUH DUH P RUH\ RXVIK VKDQ HYHU
EHIRUH 0 DQ\ RI VIKHP | DFH LOHT XDOW
LOVHEXUW RUXQFHUMLQW EXWWKH DOR WULYH
| RUSHDFH MWIFH LOFOXMMRQ DQG KXP DQ
WIKW 7KLV LV DOR VIKH FDVH LQ VIKH 2 6&(

UHILRQ Z KHUH\ RXQJ Z RP HQ DQG P HQ DUH
RIVIAQ DPVIYH® HQJDJHG Z VK VKHLU

FRP P XQMHV P RELQ] LQJ SHHU/ VR DGGLHW
YLRGIQFH DQG RVKHUQHI DVIYH SKHQRP HQD DQG
GHP RQWUDVIQJ BGIDGHUKLS LQ EXLABLQJ SHDFH

7KURXIKRXVWKH 2 6&( WHIIRQ QHDUD  SHUPHQW
Rl WH SRSXOMRQ DUH\ RXQJ SHRS®I XQGHUWH
DIHR  ZKI®  SHUFHQARI WH SRSXOMRQ DULH
XQGHU  -QVRP H SDUARSDWQ) WMV WL OV
SHFHOWUH IVKLIKHUWDQ — SHURHQW7KHWH
SHUFHQI HV LDIVH TXHWRQV DERXWQWU
JHQHDWRQDOMWMFH MQFH WH. DUH QRWH GRWG
LQWH FRP SRUMRQV Rl QDARQDIDQG [QMQDARQDO
SDUIDP HQW

7KH 2 6&( VENHV QRW RQ H IMAQJ FKDEHIQIHV IQ
WH UHIIRQ DQG SURYIGHV VBBLI HMG DWIMBQRH VR

SXETF IQMMWRQY SDUIDP HQW DQG AMIORAHW
WR P SURYH WH LOFOMMRQRI \ RXW( YRIFHV1Q WH
SRIA R FGI DVZ HODV\R EXIG FOSDAMHVRI

\ RXQJ SXEQF RIIIADY DRAYMA DQG SROAADQY
7KH2 6&( VSURIDP P DWE LOMUYHQWRQV DUH
IXIGHG E\ WHVHARI FRP P VR HQW EXIOS RYHU
GHDGHV LOFOXGIQU 0 LQMMUDCERXQAO
GHFOUDARQY VHWMQJ D SOMRP VR H HRXWM

2 6&( VXQTXHP DQGDW LQ DOMUHH GIP HQMRQV

QGHHG 1Q UHFHQW HDW/ WHUH LV D JURZ 1QU
FROVHQUXY WDV RXW VKRX@ QRWRQD EH DQ
DMAXH GIVFXVWHG DVWKH VBE®! EXVIKDW RXQJ

Z RP HQ DQG P HQ VKRX@ DOR EH DIRXQG WH
VE®! 7KH<RXW 3HDFH DQG 6HFXUW DIHQGD KDV
JDIQHGP RP HQWXP P DINQJ D VKUWQ WH
XQGHUAMRQGIQJ RI \ RXQI SHRS®! DQG WHULR®! [RU
SHDFH DQG VHRXUW

7KH 8 QWG 1 DARQV 6HRXUW &RXQACE HVROWMRQ
DGRSWG lQ Z DVWH [ LDMIQMUDDWRQDO

SRIR WP HZ RINVR LHRI QL] HWH SRVWYH UR®

\ RXQJ SHRS®I SO\ 1Q SUHYHOWR] DQG LHVROLQJ

FRQ CEWFRXQWUQJ YIRGIQWH WHP VP DQG

EXICHQI SHDFH -QMIDAQJ \ RXW SHW/SHRRYHY

FROMEXWV VR DRKIHYIQU DQG VXWLQLQ)
FRP SUHKHQWLYH VHRXUW

<RXQJ Z RP HQ DQG P HQ IQI OXHQFH DQG DVKH
\VDP HWP HDIHDIIHAMG E\ P DQ\ VHRXUW WHQGV
7KHUIUHVK H SHUHQRHV LQORYDWYH IGHDV DQG
FUHDWYH VROMWRQV DLH DQ LQGIVSHVDE®! IHVRXUH
R DGGUHW FKD@BIQI HV RG DQG QHZ

<HWGHVSIW EHQU DQ P SRUBQASDUARI RXU
VRAHAHY Z W J UHDABRWIQWDA RUIRAMUQJ SHDFH
\ RXW YRIEHV RIWIQ LHP DIQ XQKHDUG HVSHAD® 1Q
P XGMDWDOMHMQIV 8 QGHUMIQGIQ) KRZ WH

H SHUHQFHVRI \ RXQJ SHRS®1 YDU RYHUWP H1Q
UHVSRQWH VR FKDQILQJ SROAFDOHARQRP LE DQG
VRADADQGWDSHV LV D QHRHWIW \VADWATLHV | RU

VXVVLQDE®! SHDFH FDQ EH H | HARYH RQD L WH
UHVSRQG \R WH QHHGVRI DOVHIP HQWRI VRAHW

+RZ HYHU \ RXQJ SHRS®IV FROWMEXWRQ VR SHDFH
DQG VHRXUW UHP DIQV @P WG \R VSHALLLE QIEKHV
7KH P HRGR®J IHV DQG NQRZ ®BIGIH UHI DUEIQU

\ RXW SHDFH DQG VHREXUW DIUH QRW HWAWEQGDUG] HG

DQG WH LP SDPARI GLLHIHQAIQMDWYHY KDYH QRW
EHHQ P HDVXUHG DSSLRSUDWD 8 QMIQRZ  JRRG

SWWAARHY KDYH QRVWEHHQ IGHOWIHG DQG RUWKDUHG
P RUH ELRDGO

7RWIVHQG WLV 2 6&( SXECFDWRQ VHHW \R SLRYIGH
D FUMFDOSRIQWRUUH HIHQRH [ RURW DQL] DARQY WDW
Z DQWR [P SLIRYH WHUHQIDIHP HQAZ W \ RXQJ
SHRS®! 7KIRXJKRXWIWZ LOWKDUH KRZ WLV
HQIDIHP HQWY EHQJ WBQGDUG HG P HDVXUHV DQG
VSUHDG P RUH ELRDGO WLRXJK WH VKDUQJ RI
VHYHUDQJRRG SUDPWFHV DQG H DP S®V
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7KLV SDSHULY LOWQGHG VIR EH XVHG E\ X[ jAW m[ YW \eij[ hj~[ d[nj ][d[ AW ed

. "W m eijlhj*[ dlnj £
\ RXVK SIDAIMRQHWV I LRP  LOVAUQDVIRQDO je "W[ X jj[hjrkij d Z[ c eYANo j*Wd m W m[
RUW DQLVDVIRQV SXEQ@F LOWIMVIRQV DQG

i[[ hl"j dem$$) febi YWdi mWij j~[ d[nj
VIKH\ RXVKK VHRVRUZ IVKLQ VIKH 2 6&( UHILRQ 1d[ MW edje X[ 1] dZ[ceWmo' X |eez

DQG EH\ RQG Yip[di"jva[ Wj ed dieY[joWiZc W[ j[

meHZ WX[ jj[ hf B "m[ "W[ je ijWj i "emd]
SNOFXGHV DQ RYHWIHZ Rl H MAQJ SIDRPAFHY DQG j*[c | WdYki ed$7dZ dej kij W j~[ [dZ e\ [
JRRG SIDAWFHH DP SGV EDVHG RQWH Z[ Yi ed#c Wad] freY[ii m[d febj YW edm
H SHUHQRH RI \ RXWK SIDPWARQHU/ Z KR [ nf BV Mo jA[ o AW Z[ YZ[ Z m*W j~[ o W] WZo
FRQMEXWG R WH UIRXQGWBE®! GIVPXWRQV DQG ZZSM[ d[[Zje X[ dleB[Z Whj~[ m\Wj rek] ~$
NH 1QRWP DQAIQMUIYIHZ V' 7KH SDSHUDOR FDQY Febi YWdi i ~ekiZ Wi Wiem oekj” je ] 1]
I RUFRQWOXHG SHHUGDUIQ) DQG VXSSRUNDP RQJ if[YLY\[[ ZXWa WIZ [ | WkW ed m*[d[I[hj~[ o
SUDPWARQHLY DQG \ RXW DPAYIMW ILRP GLLIHUIHQOW dieb[ j*[c dj*[ hzZ[Yi edcWad] detz[hje
VHARWY 6R P XFK IV EHQJ GRQH LQ WH\ RXW cV[ ikH j~W dYiki ed i HW$Dej edm m*[d
IIHG EXWSUDPMARQHY VRR RIWIQ Z RINLQ m[ W jWa.d] WKekj oekj” febY[i"X YWKi[ Wb
IVROMRQ 7KH 2 6&( UIRXQGVE®! HYHQW XSRQ febY[i WA[Y] oekj”~ WIZ ekh\kjkH i $
Z KIEK WY SDSHULY [ LDP HG VRXJKWR EUQJ
SHRS®! VRIHWHUDQG LQVSILHD FRP P XQW RI B_iW 9e[hcWdd Do]WWhZz" ;K Oekj” :[b[IWj[ \eh j:
JRRG SWDPWAH DURXQG \ RXW HQIDIHP HQW7KLY Oekj” 9ekdY_b" iff[Wa_d] Wj W hekdZjWXb[ Z_iYKki

VRROHH\V VR H WIQG WH BMRQVILRP WHWH

HYHQW VR DQ HYHQ ELRDGHUDXGIHQRH [ XUMHU
JWRZ 1Q) WHFRP P XQW
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7KH IRXQGVBE®! P HHWQIV Z HH FRQPHS\DOHG
DURXQG WH | R@RZ LQJ VRSIEV®

-QFOMRQ RI \ RXW YRIFHV 1O SRIR
P DNIQJ DQG \WDWI LIF SURFHWHV

<RXW( SHU/SHPRYHV 1Q WH
SWRIWP P LQJ Rl RUDQVDMRQV
Z RINQJ Z IV DQG [RU\ RXWK 1Q
26&( HIRQ

( QDEQQ D\ RXW [QFOMYH
HQYLRQP HQW

&RQQHAWY) DQG P RYIQU IRWZ DG
@\ LQJ JLIRXQGZ RINIRUD

FRP P XQW Rl SIDFWAH

7KH URXQGVRE®! SLIRAHW DIP HG \RR HQDE®! ERW
SHHUGDLOIQJ DQG VXSSRUN3 DUAASDQW VKDLHG
VXFRHWHY DQG FKD@IQIHVIQ SURP RWQJ \ RXW
LOFOMRQ IQ SRIAHV SLRAHWHY DQG SLRILDP P HV
DQG FROFWQ) \RRY UHVRXUAHV DQG P HKDQIWP V
7KH DOR FRQOHAMG DQG NENHG Rl WH

FRP P XQW RI SIDPMARQHY DQG \ RXQJ
WINHKRGHWY DURXQG WH RSHIDWRQDQ DMRQRI

\ RXW SDUAASDARQ DQG LOFOMRQ

7KL SXEGDMWRQ IVWHHRWHW EHVWHHQ DV D

FROPARQRI VRP HAP HV RSSRVQJ YIMRQV

Gl HHQWSLDPAFHV DQG LOVSLLDWRQDOMDWMI LHY
WDWDLH XQULHG DURXQG WH UHBIYDQRH RI \ RXW(
SDUAAISDMRQ -Q WDWHIDUG UH HULDOR \ RXW
DA\QRZ BIGIHV D YDUHW Rl DSSURDFKHV VR WH DIH

WQIHGHIQQI W

© KL®! WHUH DUH FRP P RQDOAHV DQG \VKDUHG
YDOHV WLV SDSHUP D\ QRWP DS WH EHVW
DSSURDFK EXWIDWHURI IHW/ D UHYLHZ WDW
AKHUVKHY GLYHUW DQG HQFRXUDJ HV VSDAH | RU
FROAQXRXV GIDRIXH H FKDQIH DQG A QHUI\

(P SKDWV LV SOFHG RQ SUDPRARQHL DRAXDO

H DP SBNVRI KRZ WH KDYH [P SGP HOWG WHWH
SUDPAFHV

MA[d _j Yec[i je c[Wd_d]\kb oekj”
fWhj_Y_fWj_ed" m[ ckij h[Yeld_p[ j*W] m
m_j» WdZ \eh oekd] f[efb[ _i Xej® W ]JeWlt
c[Wdi je W X[jj[h mehbZ$ FWhj_Y _fWj_e
edbo WXekj dkcX[hi WdZ jA[ froi_YWDb fh]
e\ oekj"" Xkj hwWjr[h WXekj _d\bk[dYT[i
fheY[ii[i WdZ Z[Y_i_ed#cWa_d] fem[h$

@WOoWjrcW M_YahWcWdWoWal[" KD I[Yh[jWho#=[d]
ed Oekj”

BUDFWLWLRQHUV VHOI LGHQWLILHG DV ZRUNLQJ RQ <RXWK 3HDFH DQG 6HFXULW\ LVVXHV ZKHWKHU LQ D JRYHUQPHQWDO
UHSUHVHQWDWLYHV RI QDWLRQDO LQVWLWXWLRQV ZRUNLQJ ZLWK DQG IRU \RXWK LQ WKH 26&( UHJLRQ DQG RU \RXQJ VWD
SURFHVVHV DQG SURJUDPPHV LQ WKH 26&( UHJLRQ 7KH 26&( UHJLRQ UHIHUV WR WKH SDUWLFLSDWLQJ 6WDWHV RI WKH 21
VHULHV KRVWHG DWWHQGHHY RSHUDWLQJ OLYLQJ EH\RQG WKH UHJLRQ WRR

JRU PRUH GHWDLOHG LQIRUPDWLRQ RZAYKARVNUOQH XL SWKHINGH RIH RHUNK R U J
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7TKHVH ORQJVWDQGLQJ SULQFLSOHV XQGHUSLQ DOO WKH SUDF
SDSHU 7KH IROORZLQJ SUHFRQGLWLRQV SULQFLSOHV DQG Gl
WKH IRXQGDWLRQ RI WKH H[LVWLQJ ERG\ RI SUDFWLFH RQ \RX
WR PRYLQJ IRUZDUG ZLWK WKH SUDFWLFDO VWHSYV JLYHQ ODW

<RXVIK WKW <RXQJ SHRS® DUH A HQV 1Q WHU
RZ QUIKW7KH VKRX@ QRWEH VHHQ DV SDWYH
UHRHLYHW Rl SXEQE VHUNEHV EXWDWHUDY WKW
KRGHW WHP VHOHV 7KLY SUQAS®! LV JIRXQGHG [Q
KXP DQ WKW DQG DIP VR DFKLHYH WH VRADOSROAFDO
DQG HARQRP LF HTXD@W Rl \ RXQJ Z RP HQDQG P HQ
7RIHWHUZ I HTXIW WKLY SUQAS®! VKRX@ EH Z HD
DUAREX@WG DQG RSHUIDWRQDA HG 1Q WH GRFXP HQW
DQG P HEKDQIVP V\VWHUQI WH SURFHW

$ W WP LF DQG HYLGHQFH EDVHG DSSURDFK \R
\ RXW HQIDIHP HOWHQFRP SDWHV WH QHHG | RUWH
FROWOXRXV DQG Z IGHVSUHDG DSSTFOMRQ RI LQFOMVIRQ
P HAKDQWP V' WDWRWMUSRAHWHY WDWDUH GDVD DQG
VXFRHW GUYHQ 7KLVWSH RI DSSLRDFK FDQ
GHP RQVADM SRVMIYH RXWWRP HV DQG LP SDRWRU
\ RXQJ SHRS®I ERW LQ WH HQYILRQP HQWZ KHUH MY
DSSTHG HJ RWDQJ DMRQ VHRRU JHRIWDSKLFDOKQIW
DQG VRAHW 1Q JHQHWDO 7R WORN WH SHURWP DQFHRI
WH\ RXW P DIQWHDP 1QJ P HAKDQMP  \WH SLRFHW
P XVWEH DSSURSUDMO P RQMRUHG DQG HYDOXDMG DV
Z HODV UHVQ) RQ LREXVWGDVD FREIFARQ DQG DQDOMY
BVBNHKRGHW VKRX@ EH DEG DWHW\ RXW(
HQDIHP HQWZ WK DP 1] R TXDQWRMYH DQG
TXDDAWYH LQGIFDRY/ ' DVId FRPARQ DQG DQDOMY
DOR DARZ V\ RXQJ SHRS®! VR DRADQG SDUAASDWM 1Q
UHVHDURK RQ UHBYDQWELI HBXHY Z KLFK FDQ
WHQIWHQWHUDIHQR. IQIRWP SRIR GHP RADW H
WH SURFHW DQG HBIYDM RZ QHUKLS RI \ RXW
P DIQWAHDP 1QJ SURFHWHV DQG LHVXOV

0 HDQLQJI X0 RXVK SDUAFLSDVIRQ VKDWDYRLGV
VRNHQLP LV FUXAIDA RU\ RXW HQIDIHP HQWR
VXAHHG <RXW SDUAASDARQ QHHGV R EH LQIWDIQHG
LQ DOBKDVHVRI \ RXUHIRUN ) RUWH SURFHW R EH
FR RZ QHGE\ \ RXQJ SHRS®I FR FLHDARQ \KRX@
DOR P HHWR P DQDIHP HQW

3LRP R\ RXVK RZ QHUVKLS VR HQUXUH WDW
IQFOMVIRQ P HDVXUHV DQG SURFHWHY DUH QRVWRGID 1Q
WH KDQGVRI RWHUDIHJURXSV : KIGBI WKLY UHTXILHV D
SROAFDCRUP DQDJ HUDCY, LABRJ QHW VR LQFOXGH WH
IOMHWWRI \ RXQJ SHRS®! 1Q WH WWHUQJ Rl VRAHW
DGP [QMADWYH SURFHWHY DOR QHHG VR WDQUDWM
WHVH YDOHV QR DPARQ Z IW D FXGXUDOKLLW

$Z DUHQHW LDIMQJ  FDSDFAIW EXLGEQ) DQG
Z LGHVSUHDG HGXFDVIRQ DQG WDLQIQJ SLRFHWHV

DUHRXADARUP 1IQGVHWAKLW DQG ELHDNV IQ
DGP IOMADWYH FXAXUHY VR KDSSHQ HYHQ Z KHQ D@

SROAFDOFRQGIMRQV DUIH P HW7KLY FDQ@ | RU
SHUP DQHQWFDSDAW EXLEQ) VXSSRUNR EH

SIRYIGHG R DOIQYROHG [Q WH\ RXW HQIDIHP HQW
SWRFHW DVZ HGDV VA VWP LF VXSSRUNRUD

FRP P XQW RI SUDPWFH QHFHWDU |RUWH

DFFXP XOMRQ DQG UIHWOWRQ RI DFTXILHG

H SHUHQFH HYIGHQFH DQG NQRZ BIGIH

6XFK D VXSSRUMFKHP H GHP DQGV VIKH
FROVIOXRXV DARFDRQ Rl UIHVRXUFHV 1LQDQADO
KXP DQ DQG RWHU VRZ DUGVZ RUINZ W DQG IRU
\ RXW( VR EH 1QJ UDIOHG IQUR WH FRUH SIRFHWHV R
DQ RW DQL DARQ VR JXDUDQWH WEEIQN GQJ WP
FRP P VP HQADQG WH P SGP HQEMRQ

UXITQ) RQ UHVRXUFHV HGXFDMRQ WDIQIQJ

H I RUV DQG WHURXWRP HV D FLRW VHRVRLDO
SRAOF DSSLRDFK JXDUDQWHV\ RXW HQIDIHP HQWY
LOWMI LDWG LR P DQ\ SRIR 11HGV DRRW GlLTHHQW
GYHY 7KLY SUHYHQW GLLIHHOMDARQ RI \ RXWK
HQIDIHP HQAIQ FHUIQ SRIA VSDRHV DQG VXSSRUV
FURW VHRRUDODQG Z LGH UHDFKIQ) SRTA
FRADERUDMRQ



" RQRVKDIP  IVNH Z KHQZ RINQJ Z IWK \ RXWK
<RXQJ SDUARSDQW QHHG VR EH \DI HI XDUGHG | LRP
SRWIQADCUMNY MOFH SRZ HU FKDEHQILQI SURFHWHY

DUH QRWD@ D\ V DFFHSWG Z IMRXWHVMAQRH | LRP
H MAQUI SRZ HUKRGHWY/

8 VH SMLQ MQIXDIH IQ SRIA UHDWG GIVFRXUH
&RP P XQIFDAQJ Z W WIFKQRADAE @QJ XDIH
I HDWUQJ DQ DEXQGDQRH Rl WP LOR®J\ DQG SRR
NBLJ RQ P DNHV IMIQDFFHVME®! DQG GLLI LEXOUR
XQGHUMIQG | RURXWIGHWY LOFOXGIQT \ RXW

5HFRIQL H VKH KHALRIHQHIW RI \ RXQJ
SHRS®I DQG WDWDV Z IW RWHUDIH JURXSV WH
FDQ GLIHULP P HQHO <RXW{ LOFOMRQ QHHGV\R
DAFRXQWRUWH | DRADAP XGAS®! ELDVHY SHOAMAQ
VRAHW DQG WDWRP S LOMIHPARQDON R
GIVAUP LODWRQ DQG RSSUHWIRQ FDQ DOR [P SDFW

\ RXW P DIQ WHDP LQJ &RQVGHUQI VRADOFX®XLDO

SROAFDOHARQRP LE DQG JHRIWDSKIFDOGP HOMRQY
Z KHQ GHMJQIQI SRWME®I SRIA UHVSRQWHV DQG

P HDVXUHVLVIP SRUBQW 2 QH M] H 1 W D@SRAR
UHVSRQVHV FDQ HYHQ DFFHQMDW VRP HIRWP VRI
H FOMRQ
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7R UHD@® P RYH\ RXW SDUAASDVMRQ VR W UIKWXO
SOFH P DIQWMDP HGIQKRZ D@SRIA P DNHWY/ DQG
SUDPMARQHYY GR WHUZ RN 1LQGIQI DFRP P RQ

OQIXDIH HQVXUQJ VDIH SDUAASDARQ Z HBRP LQJ

\ RXW VHD RUI DQI DWRQ DQG FUHDWQJ DFRP P XQW Rl
SUDPWEH DUH NH VVR VXFPHW

EXFFHM X@ IQFRUSRUDAQ] \ RXW, QR SRDAEY QHHGV
VR KDSSHQLQ RSHQ DFFRXQVDE®! DQG LOFOXVLYH
LOWWKVIRQV WDWILYH VSDFH DQG D YRIFH VR \ RXQJ
SHRS®! 6XFK \ RXW FHQWIF DSSURDAKHV GHP DQG
UHVSROUYH LOFOMYH DQG GHP RADAE GHAMRQ

P DNQJ WDWQXUMXUHY SXETE DFFHW R LQIRWP DARQ

DQG | XQGDP HQMEA LHHGRP V DQG WMYHV IRUQRQ
GMAUP IQDWRY @7 V DQG SRIAHV

) RUVXFRHWI XO RXW LOFOMVRQ VWHQIWHQHG
IOVAMRQY QHHG VR HP HUH 1Q DA@SKDVHVRI SRIR
SIRAHWHV DQG SRIR VHRRLY/ WDWKDYH D WEINH 1Q WH
IP SGP HOWMRQ R D@ RDY DQG GHAMRQV LHBIYDQWR
\ RXW 7KH SHURWP DQFH Rl WHVH IQMIMXMRQY  Z KHQ
IWARP HVVR\ RXW  UIHWRQ\ RXVK SDUAFLSDVIRQ 1Q
SDUAASDVRY  DQG UHSUHVHQMYH GHAMRQ P DNQJ

P HAKDQWP V ' HAMRQV WDWDI | HRAMHU@YHV UHT XILH
DQ DGHTXDW BIYHCR! WHUSDUARSDMRQ 5HVSRQWYH
IQVAXMRQV DQG WH LREXVAHQI DI HP HQWR! LQGIYIGX DY
DQG AYIORAHW RUDQ] DARQV DUH SUH IHT XIMWV [ RU
VXFRHWIXO RXW P DIQWAHDP 1QJ 7KLY WDQUDWAV \R
WH IQYROHP HOARI IQVAIMWRQV Z K FRP SHWQRHV
DQG WINHV 1Q GLLIHHQWSRAIR | HGV UHBIYDQWR \ RXW
DVZ HODVVKH LQYROYHP HQWR! RUIDQL] DIRQVRI DQG
I RU\ RXViK DQG LQGLYLGXDY GHSHQGIQJ RQ WH
SDUAASDVRY  DQG LHSUHVHQMRQ P RGHO
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2 QHP DNRUDVSHARI WKLY LOFOMRQ LV [ LQGIQJ
FRP P RQ QIXDIHZ I \ RXW -QVAWRQDO
OQIXDJIH DQG FXOUH FDQ KDYH WH DI THAWRI

HOWHQRKLQJ LWL HOHUIDWRQDQIDSV <RXQJ SHRS®!
NQRZ WH P XVWKDYH WH DELOV VR P DNHLQIRWP HG

FROWEXWRQV + RZ HYHU SDUAASDWRQ VSDRHV
VKRX@ EH EXWRP 1] HG VR DFFRP P RGDW D GLlYHUMW
Rl SDUAASDQW

© KLB WHUH IV QR XQULHG RQH M} H | W DD

P HMRGR®J\ VRP HFRP P RQ YDOXHV RYHUDS
DALRW GlL HHQWHRARLY DQG JHRIWDSKLHY ) LRP WH
SHU/SHPWYH RI DQ HQWV RURLIDQL) DMRQ UHI DUSBMW
Rl IWM] H 1QZ DUGV DQG RXVE DUGV RUHOWG HBP HOW
FDQ FUHDW D LREXVD\ RXW LOFOMYH HQYLLRQP HQW

5HIDUGLQU VSDRHV DQG VWKPXUHY \ RXQJ SHRS®I
VHHP \R RUDQY HGLIHHOW ) IQGQ) FRP P RQ
JIRXQG Z I WHP LV WH | LUAMKAMS VR FUHDWQJ P RUH
VSDAHV QRAWEDULHLY | RUWH HQIDIHP HQW

$ANQRZ BIGIH\ RXQU SHRS®I DV SRZ HUKRGHWY RIWQ
Z IWIQ BDGHUKIS P RGHY WDWDLH P RUH KRU] RQUZO

$OR HQDE@Y D\ RXW LOFOMYH HQYILRQP HQW

UHT XIWHV XQGHUMBQGIQ) KRZ WH H SUHWWHU
SROAFDCSRVMRQV [LRP WH VIAHHW DURXQG WH
ZRUB ILIRP WHUVAKRRY R AYIE DPARQ RQ DQG
RIIAQH 7RGD\ V\ RXW H SUHWWHP VHOHV

Gl HHQUWD EHFDXVH WH VRROYWH. KDYH LQ WHU
KDQGV DUH VLI QULEDQWD P RUH SRZ HUXCADQG GLLIHUHQW
WDQ Z KDWSLHYIRXV JHQHUIDWRQV KDG  7KH XU HQR

Z W Z KIFK WH H SUHW SROAFDCRSIQIRQV RIWAQ | DY
RQGHDI HDW/ Z IWIQ LOWIMMRQV DQG LV QRAWP DWKHG
Z W HTXDOXWHQR [LRP IQWMYMWRQV 7KLY FDQ FDXVH
\ RXQJ SHRS®! VR BVH WXVADQG | DI, 1Q LOWMMRQY

Z KHWHUWH DUH LOMUODARQDCRU DQL DMRQV
P XGMDWMUDOA WP VV WH SUYDW VHRRURUL * 2 V

hied#_d#E\\_%q}{@O%NMXM/SRMXLDJH EXVDAR

WH GDGHUKLS VR GRN LOM.ODD® MDY P XFK DV
IOVAMWRQY BRN H WLOD®D R HQIDIH\ RXQJ SHRS®!



7KUHH FUMIFDOWISV VIRZ DUGV EXLABIQJ D\ RXVKK
LOFOXWLYH HQYLLRQP HQWDLH

%

) RFXV RQ RQ@QH VSDFH

YRU \RXQJ SHRSOH RQOLQH VS
DV WUDQV ORFDO VR WKDW WU
QHHGV WR EH XQGWH V@ RR® L QH
VSDFHV VHHN LQVWLWXWLRQD
\RXQJ SHRSOH GR QRW DVVXPH
YLOODLQV DQG WURXEOHPDNHU
FRQYHUVDWLRQV RQOLQH FRPP
VKRXOG QRW EH RQH zZD\

3RYLGH FLYLF HGXFDWRQ LQ
SRQVWFDOVSDFHV

JURP FRPPXQLW\ WR QDWLRQDO
SHRSOH DUH FUHDWLQJ ORWV R
SODWIRUPV WR HQJDJH JHQHU

WUDGLWLRQDO 1*2V <RXWK FO
SHRSOH V DVVRFLDWLRQV RU R
FRPPXQLWLHV FDQ EH YHU\ SRZ
WR HQJDJH LI RUJDQL]DWLRQV

UHDG\

) LODQFH\ RXVK SRZ HUDQG
®IDGHUVKLS LQ D VHURXVZ D\ E\

LOYHWIQJ LQ\ RXQJ SHRSO

<RXWK 3DUWQHUV,
%URDGHQLQJ 6S0O
IRU <RXWK




&KDQJILQJ VKH QRLP V DQG
DUFK VIRV UH Z VKL RUI DQL DRQV

$ SDUDGLIP VKUWQ WH RU DQ] DWRQV QRWP VDQG
YDOHV LV D SUHFRQGIMRQ | RUIW FXOXUH VR UVH DERYH
SUHMGIADCP 1QG VHW DERXW RXQJ SHRS®I DQG

Z HBRP H\ RXW LQ D@SIRFAHWHV 7KLY VKLWSUHVHOW
DFRP S®{ RU DQ DARQDAGHYHBRSP HOWKDMIQIH
DQG P LIKWORWRAFXUILRP VRS \R ERWRP  1Q\WKH

H SHUHQRH Rl SIDPWARQHWY/ ILRP - GLLI HHQWHRVRL/

JMN mteld TWj YTfWelo W[ dZWmj” oekd]
flef d[[Z je X ijred] Yedd[Y[Z]e |
mZ[ h\RA¢ [ meha d\WWjHKYj kH kc XH BWe\ oekj”
febYo$q i dej Wi [ f VW[ Liik[$7dZ oekj”

f ebYo WrYec c eZW[i Wnr'elj W] [ e\ j~rd]i"
ed[ e\ j~[ ceij Y djhbel m" Y* c kij X[ oekd]
fleff i le Y WIZ YW W jo e YedjhXkj[
mi~ekj jA0 Y HWdjo j*W jA[_hWT Wy edi mlib
X[ \kB 1§ Z€

7KLY FRX@ DOR EH XQGHUAMRRG DV DQ KRQHW
VHD HYDOXDARQ SWDPAFH 1UHH RI UHSHUPXWIRQY

DQG WH SUIHWXUHRI SHUHPARQ RIWQ IQFOXGIQ)
TXHWMRQVVXFK DV +RZ GIG-GR' &RX@ —KDYH
GROHIMEHWMU : KDAGIGQWLGR' : KDAGR —QRW
GR WH QH WP H DURXQG!

) XUMHUQRUP DWYH HBP HQW LOFOXGH DGKHUQJ
VR HWLFDOAMIQGDUGY DQG DI QP HQWZ IWK RWHU
RU DQUVDWRQDAFRP P VR HQW VXK DV JHQGHU
HTXD@V DQG QRQ GMAUP LODWRQ DVZ HODV
KDYLQJ DQ DAFRXQUIELDN |LDP HZ RUIN DFFRP
SDQHG E\ LOPHQWYHV VR FUHDW D UHDDME
HOYILRQP HQWRUSLRIWHW 7KLY KRZ HYHU

[P STHVIQYHVAQJ LQ KXP DQ DQG RWHU
UHVRXURHV DV Z HGDV D VXIMBE®I P HDVXUQJ DQG
[P SDRAADWHWP HQWSLDPARH

2 WHUSUCOHAS GV DAR LOFXGH D GR QR KDWP
DSSWRDRK  HYIGHQRH EDVHG SRTR P DNIQJ DQG D
UJKW EDWHG DSSIRDRK  Z KIFK IV P HMROHG
ERW DV D YDOXH DQG DV D VWDWI\ 1Q WH Z RN

SemWhZ M_bb_Wcied" Fhel\liieh e\ ;khef[wd 0O eRlIGHEHMMNKRGHYV

$ ORWHUFUXADCHBP HQALY DGRSWQJ D UH GPWYH
FX®XUH Rl GDUQIQJ Z IWIQ DQ RUDQ] DARQ 6XFK D
FX®XUH DARZ VIRUWH WS E\ \WMS WWVAQJ RI
DSSURDFKHV DQG GHAMRQVVENHQ DV Z HODV GDUQIQ)
ILRP WH | DIOXUHV DQG P IMENHV RI HDFK IWUDARQ
VRZ DGV D SURGXPAMMKDWXFPHWX@ P HHW

FROWOXRXM® TXHWRQHG DQG IGHQWIHG QHHGV
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6KLVIQJ <RXVK 3R@F
7HP LQRRJ\ IRU/ RQJ
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$ GUAWIQJ RXVEZ DUGV DSSLRDFKHV
VIRZ DUG EHQHI LHDUHV

$P RQI WH UHRP P HQGHG DSSURDFKHV WDWDUH
FRP SDWE®! Z IV FUHDWOQJ DQ LOFOMYH

HOYLLRQP HQWMDWZ HUH P HQARQHG GXUQJ WH
URXQGE®! GVFX\WMRQV LQFOXGH

</’ -PSDFW DSSURDEFK
@ +RUL]JRQWDO DSSURDEFK

< ’ SLIJIKWV EDVHG DSSURDFK

0 DQ. SUQAS®NV XQGHBLOQ) WHVH DSSURDFKHV
RYHUDS ) RUIQWEQRH VIKH LP SDRAWDSSURDFK

DWXP HVWKVWEDVHG SLRAHWHY GRQOH IQ FR
SURGXPARQ DQG FR AUHDMRQ EDVHG RQ D UHDDME
FRW\EHQH MDAR DQG TXHWRQIQ) EXVIQHW DV
XVXDOLQYHWR HQW LL WH. GR QRWGHDYHUUHVX OV
RYHUD SIRBRQIHG SHURG 7KLV DSSURDFK DOR JRHV
EDANVR D WRWRXIK QHHGV DAWHWP HQWZ KIEK LV
SDUAASDRY DQG DV VXK FUHDWAV | HUAB! JURXQG
IRULP SDPWXAQWMIYHARQV 6RP HMP LOU

HBP HQW FDQ DOR EH LHRI QL] HG 1Q KRU] RQWO
DSSURDFKHV Z KIFK DIDIQ S@FH D JUHDWAU

HP SKDWYRQ FR FUHDAWRQ DQG SRZ HUMKDUQJ

7KH KRU] RQVDCDSSURDFK P S@HV D

GHHOWDQ HG DXVRQRP RXV RU DQL] DWRQDO

VIKPMUH VHRXWKRU] ROVED 1O QDWIH 6XFK

P RGHY DUH HP ELDFHG RIWQ LQ WBUAKS

HARV VWPV Z IW D | OVWRLI DQL] DWRQDOMKPMIH W
G Lo whYDPXHG WDIKRS PRLRDAKHY DOHDG H MIQ
<R XW K | IHGV UHDWG\R  DUMLADAQW@ HQFH VXFK DV

QHXWDODHVERWY ZHE  Z KIFK FRX@ LQVSILH

P RUH WDGIMRQDOMKPMUHY : IWILQ WLV DSSURDRK

\ RXQU SHRS®! Z RX@ EH WHDWG DV HTXDOY

7KH SRUMIYH\ RXVK GHYHRSP HQW 3<'
DSSURDFK FDQ EH IRXQG LQ WH SLRIWDP P LQJ Rl

«Cekd] fleflf i WZ[H~f WIZ el W pW edVb 86%$- DQG WV GHVRUEHG DVHQIDJIQJ \ RXW
cezZ[b W[ ~ehpedjWsl e jA[d |~ iik[ i"ekh DRQI Z IW WHUIDP 1GHV FRP P XQMHV DQG RU
dijjkj_edi W[ I[j_YW$>em Ze m[ Ye[nij JRYHUQP HQW VR WDWMH DUH HP SRZ HHG \R
mird i if VWi S€ UHDAK WHUI X@BRWIQWDO3<'  DSSURDFKHV EXI@

W@ DAHW DQG FRP SHWQRHV | RWMUKHDMK
HekdZjWXb[ FWhj_Y_fwdj ?D=E UHOMRQWKISY VWHQI WHQ WH HOYILRQP HOWDQG

WDOMRWP VA VWP V
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<RXQJ SHRS®! DUH VHHQ DV DWHW DVIQ 7KH
&RP P RQZ HDO V DWHWEDVHG DSSWRDFK DQG
WHDWG DVWDQM RWP DAYH DIHQW © IWKIQ WKLY
DSSURDAK \ RXQJ SHRS®! DLH HQIDIHG EHFDX\H IW
LV WHUUWI KWR EH HQI DI HG 1Q DI HQGD VHMQJ

DQG DRRYDWRJ VRAHW

) LOD® WIKW RUKXP DQ WJKW EDVHG
DSSURDFKHV 5% DUH EDVHG RQ WH FRQVARXY
DQG Vi VWP DAE [QWMIIDARQ RI KXP DQ UIKW DQG
WKW SUQAS®N DARRW DODVSHAWVRI

SWRIWDP P 1QJ Z RIN VKDVEHHQ SLRP RWMG E\ WH
2 11IFHRI WH+ LJK &RP P WMRQHUIRU+ XP DQ
5LIKW &RXQACRI ( XURSH ( XLIRSHDQ &RP P MMRQ
DQG 81 DIHQAHY EXVDOR E\ \ RXW BIG QHVE RUNV
VXFK DV ( XURSHDQ <RXW ) RIKP  + RZ HYHU WH
DSSURDAK RUWJIQDWG DVD QHZ P RGHORU

DGGIHWMQ] VRADCSLRE®P VZ IW WH' HFDUWDWRQ
ROWHSLIKWR' HYHBRSP HQWZ KIFK Z DV

DGRSWIG E\ WWH 8 QWG 1 DWRQV* HOHUDO
$SWHP EO 1Q

50 DVDWLP LV XVHG \R LQGIFDW D ELRDGHU
VFRSH LH WH WKW RI LQGIYIGXDY GHUYHG | LRP
RWHUVRXUAHV R LOMUQDARQDODZ EHVIGHY

KXP DQUIKW VXFK DV @ERXUWIKW LOW@RXDO
SIRSHUWV UJKW EDME HRQRP L DQG VRADO
GHIYHY WKW DVZ HGDVVH XDADQG
UHSLRGXPWYH KHDOK 7KLY DSSURDFK LV XVXDAD
DOHDG\ DWXP HG IQ RIKHULHRP P HQGHG
DSSURDAKHV DQG LV SUIREDE® WH P RWBLRP LOHQW
DQG H STAMD LGHOWLHG [Q WH SRIAHY DQG
SWDAWEHVRI P DQ\ RUIDQY DARQV “WHW RQ WH
XQGHUAMBQGIQI WDW RXW DUH UJKW KRGHW Z W
VSHALIF QHHGVWR Z KIFK WH. VKRX@ QRWEH
GHQHG DFFHW EHFDXVH Rl WHUDJIH

© KHQH IHPAYHO FUHDWOQJ D\ RXW LOFOMYH
HOYLLRQP HQM\ RXQJ SHRS®! EHFRP H FHOWDOR
WH Z RINRI DQ RU DQL] DARQ DQG DUH BMW @NHO VR
EH UHGXFHG VR D VU HWJ LRXSV RUEHQH LELDUHV

-OQWMDG \ RXQJ SHRS®I EHFRP H LOWI LDOR WH
SIRFAHWRI 11QGIQJ VROMRQV DQG SDUARI

IP SGP HQWMRQ WDP VDQG SUIRFHWHV 3URDPWYH
DQG WDQM RUP DWYH SLRFHWHY FDQ LDGIFD@®

IP SUIRYH\ RXQJ SHRS®IVZ HEEHQJ E\ RIIHUQJ
VDWW LHV | RUUHDAKLQD LOWAL HOHUDWRQDCHT XIW
DQG MWMFH 7KLY LQWXUD HODE®NV\ RXQJ SHRS®IV
FDSDELMAHV SDUARSDAWRQ DQG WKW \R EH DQ
LOMIUDOGP HMRQRI WH DQDOMY GHWIQ

IP SGP HQEMRQ DQG P RQVRUQI DQG HYDOXDWRQ
Rl SRTIAHV DQG SLRILWDP P HV LQ LOMUVHRRWDO

SOQQIQI DALRW DOVRADOSROAFDCDQG HARQRP IE
VSKHUHV

/HDUQ PRUH DERXW WKLV DW \RXWKSRZHU R
/HDUQ PRUH DERXW WKH &RPPRQZHDOWK V D
KHUKWWSY WKHFRPPRQZHDOWK RUJ RXU ZRU



https://thecommonwealth.org/our-work/youth
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&DSDFW EXL®LIQJ Rl WD | &UHDWLQJ WRROV
VWUHQJWKHQ \RX
HQJDJHPHQW DW D

7WDIQIQI FRXUHY RQ WDQM RUP DAYH DQG LOFOMYH
GDGHIKLS XQGHIMIQGIQ) XQFRQVARXY EIDVHV
GIVAXWQJ DQG DQDOMQI WH SRZ HURI LHBIYDQW
DRRY/ DQG IQMIHPMRQDON FRX@ EH P SRUBQW
| RURLD DQI] DARQVWDWDUH Z 1@J VR HQVXUH\ RXW
SDUARSDMRQ $V YRIFHG Z IWIQ NH LQIRWP DQW
LOMUYEZ V FRQGXPMG LQ FROMEXWRQ VR WLV
SDSHU FDSDAW VWHQIWHQIQI VKRX@ QRVEH
RWDQ HG RQD [RU\ RXW W QHFHWOU [RU
HYHU RQH VR UHFHLYH WDVW/XSSRUNSDUAEXDUD [Q
WDQVI RUP DWYH SLRFHAWHY

*JMH ckij X Yedi Z[HWY ed e\ jA cfehWIY
e\ YWWWYjo Xk iz d] e\ijW\ d Wlo c kh B[ hb
el Wi pWed"[if[YWw d i H]WZ ji[B"
YedVY[ il d] “ehpedjWomeha mj” WIZ \ehoekj"$
B[ YWKi[ ejr[mi[" )\ oek mWj je meha
i Ki jWdWK" | Z[f[dZi ed Y] bfre\[ii edWh WiZ
e\[dj~i[ YI bfre\[ii edWb Ze dej "W] j*[
jeeb je Wl jA[i[ Z[W"j~1 i Z[jhc [djWbje
Z[ [ kefc[dj WIZ i kijWIWK bj ok

5RXQGWDEOH 3DUWLFLSDQW OXOWLODWH



https://www.un.org/development/desa/youth/wp-content/uploads/sites/21/2021/05/Meaningfully-engaging-youth-Guidance-training-UN-staff.pdf

2 QHRI WH \VSHALLED® P HOWRQHG LHRP P HQGDWRQV 5 HAYDOQWADLQLQJ DQG VRRY
LV DERXVWMH XVDIH Rl 7KHRU 8 -VWXJJ VW VKLLWQJ

ILRP D SHU/RQDOLQGIVIGXDOFHQAHG DSSWRDAK \R D
FROPWYH JURXS FHOWHG RQH LQ RUGHUVR P RYH
VRZ DUGVD P RUH VXBIQDE®! KHDOK\ @H -WP S@V
WDVWRAHW VKRX@ JHWR HARV VWP DZ DUHQHW
GUYHQIRWP VRI FR RSHIDWRQ

6Z HGL\WK ) ROH YHUQDGRWIA $ FDGHP \
7KHRU 8 KDVVKUHHP DLQ HBIP HOW

3WRIDP P 1QJ KDQGERRN DQG WDIQIQI RQ <RXW

$ IUDPHZRUN IRU VHHLQJ D EOLQ G WFRRRG/FXKUWDIHGED 1RU8 1 DQGMP LOU
OHDGHUVKLS DQG V\VWHPV FKD QJHRUHMRQY Wil
LOWHULRU FRQGLWLRQ IURP ZKLFK SHRSOH
RSHUDWH -

FROOHFWLYH FDSDFLW\ WR VKLIW ODFH

IURP ZKLFK LQGLYLGXDOV RSHUDWH

365, 86 $JHOR |RU, QUHUIDVRQDO
' HYH®RSP HQW

$ QHZ QDUUDWLYH IRU HYROXWLRQ?
e FKDQJH RXWOLQLQJ D I[UDPHZRUN MM%SPW'RU\W

$ PHWKRG IRU LPSOHPHQWLQJ DZ
e EDVHG FKDQJH ZLWK WKH IRFXV |

XSGDWLQJ RSHUDWLQJ VI\VWHPV R DQG RWHUWA
HGXFDWLRQDO LQVWLWXWLRQV HFRQRPLHV DQG
GHPRFUDFLHV

2 QDP RUHVXEMPAP DMAUGIYHORUI DQLJ DARQV
LQFUHDMQI® UHFRI Q] H WH QHHG | RUDGGIMRQDOW |
FDSDAW EXICHQJ 1Q VXSSRUARI TXDOW \ RXW 7KH&RP P RQZ HDOK 6HFUHVIDUDW
SDUARASDMRQ DVRXWIRHG [QWH IRGRZ IQJ JRRG
SUDPWAH H DP S®V

&DSDFLW\ EXLOGLQJ DV WKH ILIWK
&RPPRQZHDOWK V VWHS WR \RXW

RU PRUH LQIR YLVLW KWWSV RWWRVFKDUPHU FRP DSSURDFK LQ GHYHORSPHQW SODQ(

M[ ZZWijkZoed jA[ [W[Y1[d[ii e\jri *M?[ d oekj” ¢ Wdiji W d] "m"[ d oekd]

iAAVd.d] WIZ Yedj dk[ Z ZWe] K[ SM i~ | ekh flefh i FIRTIYLILT W difJAYLZ 1 W
Yekdjho Z[ I [ lef c [ dj WAZ Ye#ef [ W I [ m{ b dje Z[I[efc[dj"j" dad] WﬂZ _
e A fMdd d] e\ fhe] W c[i WAZ febY[i" ] i

¢ [dj ed e\ oekjA" W m[ bW j~[ Yec ¢ jc [ dj jditefe WIL"1 1 dvki1["] 1 freWfI]

je oekj™ WIZ ekhzZ[ I [efc [dj eX[ Y 1[I WiZ 1 TOMT oekj™ WA Mdj[Hj"[0"WT je
ekh dj[fc [ZW[ Hikbi % X WA Y[ dj[ he\ Z[ c eYAAYo WiZ
= - Z[ 1 [fc[dj"j” dad] WZ f bAdd.d] €
IWhWA~ 8ohd[" Oekj* 7ZI_ieh Wj jA[ 8kh[Wk e\ ;khef[ WdZ
‘kheWi_W Wj KI7?2: Béd[ HeXdied">[ WZ e\ | eYVbFebYo" 9ec ¢ edm[ V§»
Qekjn Fre] WAt ¢ [




26&( 7TRROV WR 7KH *HQHUDWLR
(QKDQFH <RXWK (TXDOLW)\ )RUXP
~QFOXVLRQ \RXWK OHG LQL

.HOOH
LW

DQLQJI



https://www.osce.org/mission-to-serbia/487267
https://www.osce.org/files/f/documents/e/0/477343.pdf
https://www.youthcoalition.org/meaningful-youth-engagement

7KH5R®IRI <RXVK / HG
2 WDQL DURQV

BWHQIWHQIQI \ RXW BIG \ RXW GUYHQ SURUW
VHMQI IVNH VR ORI \ RXW HQIDIHP HQW <RXW(
GDGHUKLS VKRX@ EH UHFRI Q] HG DQG LOMILDWG

Z IW1Q JREDOUHJ LIRQDODQG QDMRQDAGHAMRQ

P DNIQJ VSDFHV <RXW DUHWH H SHWV1Q WHURZ Q
UHDOAHV DQG QHHG VR EH P HDQLQI I X@ HQIDIHG IRU
WX® HIHPWYH SURIWDP P HV DQG SRIAHY

<RXW BIG QHVE RUNV VXFK DV ( XURSHDQ <RXW(

)RXP DQGWH* HOHIDARQ ( TXDOW ) RIKP DUH

H DP SGVRI \ RXW GG LQMDWYHY WDWDUH KDYIQU DQ
IP SDPNIQWH 2 6&( DQG EH RQG $PWYH\ RXWK

RU DQL} DMRQVWDADUH Z HBRP HG QR ELRDGHU
GVAXWRQVJIR D®QJ Z D\ VRZ DUV IRWMUQJ D

\ RXW LQFOMYH HOYLLRQP HQW

1 DUWRQDO<RXVK &RXQFLY

7KH (8 GH LOHV QDWRQDO RXW FRXQAY DV
UHSUAVHOWMYH ERGIHY FRQMEXWQI 1Q D
FROUXGRMYH LRGB! VR WH GVAXWWRQ DQG GH IQMRQ
R\ RXW SRTAHV 7KH KDYHWH WIKWR

IRUP XOW RSIQIRQV DQG UHFRP P HQGDARQV RQ

\ RXW MXHY GILHAMG VR SRIR P DNQJ ERGIHV DW
DOBIYHY Rl JRYHLQP HQWS$VWKKH QDWRQDOBIYHO

\ RXW FRXQA DUH RIWIQ XP EUH@ RU DQVMRQY
UHSUHVHQWQJ \ RXW DWRADMRQY RFDADQG
UHJLRQDO, RXW FRXQA \ RXW XQIRQV DVZ HODV
LOGLYIGXDO RXQJ SHRS®!  7KH H | RUNIRZ DUBV WH
HQIDIHP HOWRI \ RXQJ SHRS®! WDWG\ QDP LF\ RXW(
FRXQALY LQYROH DUH DORWHUSIEDURI \ RXW

LQFOMYH HQYLLRQP HQW

-Q DERXV\KDD Rl WH FRXQWHY WDWKDYHWHP  \WH
HWEEQKP HQMR®! DQG FRP SRUMRQ Rl WH\ RXW
FRXQAMDIHGHIQHGE\ @Z -QWRP HRI WHP  WH
DUH XQGHUWH GLLHPADXWRUW Rl WH P LOMAML 1Q
FKDUHRI \ RXW SRIA  Z KIFK SURYIGHV WH
QHHWDU ®RJIMFDCDQG EXGIHEL UHVRXUFHV
$QG 1O VMORWHUFRXQMHV \ RXW FRXQAM DLH
QRQ JRYHLOP HQWICRU DQVDARQV Z IKRXVDQ

RII LF.DOBI DCEDMY 7KH DUH XVXD@ FROVAMWMG E\
VHYHUIDCDWRADMRQV LHSUHVHMQ) \ RXQJ SHRS®
RUE\ DQHVE RINRI ®RFDCRUP XQIFISDO RXWK
FRXQAY + RZ HYHU WH DUH FRQVGHUHG SDURHYY
VR EH FRQUXGMG RQ MAXHY UIHDWG VR \ RX\W
SRIAHVE\ WH QDWRQDCDXWRUMHY DQG DV VXK
HOWABIG VR UHRHLYH | XQGIQU ILRP  SXEQF VRXURHV

JRU PRUH LQIRUPDWLRQ DQG FRPSDUDWLYH RYHUYLHZV RI WKH \RXWK FRX
(XURSH _XMW®BYV QDWLRQDO SROLFLHY HDFHD HF HXURSD HX \RXWKZLNL F
RYHUYLHZYV SDUWLFLSDWLROQ ODWLRQDO \RXWK FRXQFLOV

<RXWK FRQVXOW
WKURXJK —ULVK
&RXQFLO

/W U
HWZ]|

$VIKH [QMUODWRQDOBIYHOLQMU RYHUOP HOWO

RU DQL] DMRQV DUH SXWKQJ 1Q SOFH\ RXW BIG

VL WP VR IXIGH WHUIQFOMRQRI \ RXQJ SHRSGIV
YRIFHV DQG DOR VR VIWHQIWHQ WH\ RXW BIG

RU DQL] DARQVWDWP DNH XS WHULOWLODARQDO
FRXQAY



https://national-policies.eacea.ec.europa.eu/youthwiki/comparative-overviews/participation/national-youth-councils/2019

81(6&2 <RXWK W
SXWWLQJ \RXWK
FHQWHU RI SHDF
VHEXULW\ LQLWL

$ORWHUNA EHOHIMRI HQIDILQJ Z W\ RXW BIG

RUI DQL} DARQV LV WDWKHUIQSXW LOVXUHD P DNH WH
SRIA HQYILRQP HOWP RUH VLI HWG VR LHDAMWVXHV | RU
\ RXW P DNQJ DQIQWIMWRQDCH IRV P RUH

LP SDRAXO&RP P XQIFDAQJ Z IWK \ RXW RU DQL] DARQY
1Q IQQRYDWYH Z D\ VIVRQH RI WH [ LDAMDQG P RWW

[P SRUBQWAMSY VRZ DUBV VKDSLQJ SRIA JRDY

81(6&2 V SUDFWLH

! LGHQWLI\LQJ \RX



https://en.unesco.org/preventingviolentextremismyouth
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7b[nWdZhW HeX_died"” E;9: FkXb_Y =el[hdWdY[ :_h[YjehW][

7K LOFO(GIQI \ RXW LQ SRIA P DNQJ DQG
VDWW LE SIRFHW UHT XILHV WDVWKH. J HAD VHDADW
WH EL] VBE®! Z KHAKHUWDVEH LQ FRQUXGWYH RU
FR P DQDUHP HQALRBN  7KHVH SUDPARHV
VAHQIWHQ WH | XVIUH Rl GHP RADAHV E\ RUHDWOQJ
HT XDCSDURHUKLS Z IW \ RXW Z KI®I DYRIGIQJ

VRNHQWP

7KH FKDEIQIH Rl XQHT XDCEXUGHQ VKDUQI DRRW
Gl HHQAI HOHIDARQV LQ P RGHUD VRAHMAV 1V

H DFHLEEDWG E\ WH | DPAIMDVWIAH SDUAASDMRQ RI
\ RXQJ SHRS®! 1Q GHAMRQ P DNQJ SURFHWHV KDV
EHHQ QHWHUI X@ HQDE®IG RUH SBRIWMG : KB
SROAFDCSDUAASDARQ LV BZ HADP RQJ \ RXQU
SHRS®! IQ FRP SDUVRQ VR RWHUDIH JURXSV WH
GRS 1Q WHUSDUARSDARQ DMV KDV QRUEHHQ

P DWKHG E\ DQ\ RWHUDIH JURXSV WXV P DNQJ
WHP GLVSLRSRUARQDWMO P RUH GIVHQI DI HG | LRP
WH IRUP XDMRQ SDWMQJ DQG [P SGP HQBMRQRI
SXEQF SRTIAHV

<RXVK FRQQHPIRQ Z LViK SROVEFV

<RXQJ SHRS® DUH BMY FRQOHAMG VR WH SROAFDO
SIRFHW WDQ RIKHUSDUN Rl WH SRSX@MMRQ DV WH\
DUH LOFUHDMQI® WLDIQJ DZ D\ 1LRP WDGIMRQDO
SROAFV DQG VMKPMUHY <RXQJ SHRS®I GVSLRSRUN
IRQD® GR QRVWEQG DV FDQGIGDMV LQ HBIPMRQV DQG
SDUN P HP EHUKIS DP RQJ \ RXW KDV GLRSSHG
DALRW ( XURSHDQ GHP RADAHY $ @M1V DI [ HAW WH
UHAXIWR HQADQG P RELOVDARQ | XQPARQVRI SROAFDO
SDUAHV DQG QHI DWYH® 1P SDRV WH SROAFDO
LHSUHVHQMRQRI \ RXQJ SHRS®I

7KH SHUFHQWIH Rl SDUIDP HQUBUDQV\ RXQIHUWDQ
VRQD  SHUFHQAM®ED® DFFRUGIQI VR WH
-QMU3DUIDP HQU 8 QRQ QRWHORXJK \R ERGMWU
\ RXW LOMUHV 1Q SROAFDOGHAMRQ P DNQJ 6P LDU
GIVHQIDIHP HQASDWHLQV FDQ EH VHHQ 1Q RWHU
FRQYHOWRQDARWP VRl SDUAASDARQ VXFK DV
SDUBNQJ 1Q HBPWRQ FDP SDLIQ DRAYIMEY
FROWPMYJ SXECF RI 1 LADY DQG DARYH SDUAASDARQ
1O SROAFDQILRXSV

9 i dej"*"em[I[H ] edmleY e\HBIWIY je
cWlo Z[ XW[i"deh dZ[[Z i | WinWi W
VKA dj Yle Y $Cekj™ FWj YEW edijHkYkH i
Wiz freY[ii[i e\j[dHcWdjee dWiem\ehc o
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oekj” YekdYh WIZ oekj”™ \etkci " i dem Xej”
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ejr[tmi[ ji fkifeil \Wh i~elj$ "W Ze[i dej
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j[ Ydele] o VMIZ *[WB" z W] B W) ba[loje X[
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fHii d] fhehjo\ehj~[ oekj™ f Wj_ YfW ed
W[ dZW\ehj~[ \kjkH $

;nY[hfj \hec Wd [iiWo J*[ |oekj” feb_Yo YbeYa}
>emWhZ M_bb_Wcied$

<eh ceh[ ed j~_i jef_Y i[[0 7Xekj j_c[ 7 h[\[h[dY
cWdkWb \eh oekj” feb_Yo \hec W ;khef[Wd f[hif[




<RXQJ SHRS®IV SDUAASDARQ LV RIWQ GHVRUEHG 1Q
WP VRI SLRYIGIQJ D VHDADVKH \BE®I SGDGIQJ
IRUVSDFH DP RQJ DGX@V EHQJ IQMGH RXWGHRI
WHURRP  DQG VP [MUVSDADCP HVSKRWYY

([ SHUHQAQI FKDOBIQIHV Z IWIQ SDUAASDURQ
RSSRUMXQMAHVIQ [RUP DOA WP VRU LQYIWG
VSDAHV LV RIWQ [LDP HG DV \RNHQMAE 7RNHQMP LV
E\ QRP HDQVD QHZ SKHQRP HQRQ $V$GDP

) BMAHU DXWRURI ) DAQJ DEXGP H SOIQV
VRNHQMP  KDSSHQV Z KHQHYHUDGX @V SXW RXW 1O

IRUP DADQG LQIRWP DCBRVMRQV Z MRXWVDQ:
VXEWBQFH SXERWH RUSRZ HULQ RUGHUWR VD WH\

KDYH\ RXW RQERDUG -QWH Z RUGBVRI RQH LRXQG
VDE®! SDUARSDQMRNHQVP 1V XQGHUARRG DV

DQ DANRUD VHIHVRI DRVWR SLIRVIGHD SOMRWP RI

| DOH SROAFDAQI OXHIFAHWR DQ LQAMGXDCRUVSHALLE
JIRXS \RP HIP HVLOWQGHG RUSHIFHYHG DV

U-SUHMVHOBMRQ

&DQDGLDQ &RDOL
<RXWK 3HDFH 6
VXUYH\ RI WRNHQ

( YHQ VXFRHWIXO RXW HQIDIHP HOWQ SRR
SIRFHWHV P XWARYHUFRP H EDULIHY/ LQFOXGIQJ D
ORI WXVWIQ\ RXQJ SHRS®IV SRWMOWDADQG R
QRWX@ XQGHIMIQGIQ) WHULOWUH DQG
QHHGV DOMNRI D AHGIE®! |HHGEDAN

P HAKDQIWP  GHSUYIQJ \ RXW Rl DVRROR P DNH
SXETF DXWRUMHV DFFRXQIEE®! | RUWH IRTRZ XS
DQG P SGP HQAMRQRI \ RXQJ SHRS®IVIGHDV
DQG @QIXDIH DQG FXGXUH WDWP DIQWAQV
SHUMMMONOW HOHDARQDQI DSV / RIMAFDO
DQG DGP LOMADWYH EDULHY VXK DVWP H
WDQVSRUMAKHGX@QJ DQG | LQDQADO

FRP SHQVDARQ DOR WIQG IQWHZ D\ RI
SIRSRUARQDM \ RXW SDUAASDARQ

QWHFXUHB 1 <RXW 6WDWMI\ <RXW

P DIQWAHDP 1QJ IV FRQVGHIHG D FOOMMUR
DRAYMHV VR LOFRUSRUDW DRURW DEHQMAHV R
WHS8 1 DQGZ RINUHDWQI VR D@8 1 SIABLY WH
QHHG \R P HDQIQI I X@ DQG VXWBIQDE® HQIDIH
DQG SDUHUZ IW \ RXQJ SHRS®! DQG WHU
RLIDQ DMRQV QHVE RUNV DQG P RYHP HQW
WURXJK |RUP DCDQG LQIRUP DCP HAKDQMWP VDQG
SOMRWP VR UHDD H XQYHWDAWI KW EDVHG

\ RXW SDUASDARQ 7KLV ELRDG IRFXVRQ
HQIDIHP HOWDQG SDUHUAKLS 1Q WH SURFHWHY
DQG SRIAHVRI YDURXV IQUAIMWRQV LY DVE R
SURQIHG \WDWAT\ MQPH I LAAIOWAT LDWAY WH

\ RXW SHWSHPRYHV 1Q SRIFHV 1Q YDURXV SRIR

I lHGV DQG SLIRFHWHY DQG VHFRQGO DIP V\R
QDURZ WH JDS 1Q VSHALLE DUHDV GLLHAD

DGGLHWQI WH QHHGVRI \ RXWK

7KHUHDHIRXUNH. GIP HMRQVRI \ RXW

P DIQWAHDP 1QJ ) IDVAVHQI DI HP HQAP XVAHQUXIH

SDUAFLSDVIRQ LQ GHAMRQ P DNQJ RU
HQIDIHP HQWQ D GIDRIXH Z IWK \ RXQJ SHRS®I R

FUHDM RSSRUMXQMAV 1 H WSDUWQHUKLSY
EHVE HHQ\ RXW DQG RU DQL] DMRQV P XVWEH
FUHDWMG VR FRADERUDM DQG LOWAT LDWA\ RXQU
SHRS®BIV YIHZ V DQG SURUMHV IQR SRTA P DNQJ
DOR E\ VHMQJ XS MIQASIRMFW Z W FGDU
GHIQURQV 7KILG RUDQ] DWRQV QHHG \R

LOVIAJI LDVIA \ RXW SHOSHPAYHY QR SRTFHV

VHRRY/ SLRAHWHY IQMMWRQY DQG

3 pRYWDP P HV 7KHINQDAEP HMRQ WIHTXILHV WH

HP SRZ HLP HQWRI \ RXQJ SHRS®IE\ IHFRIQ] LQJ
WHUDJHQR DQG YDOH

%RUNRZVND :DV]IDN HW DO DQDO\VHG

FDVHV R

\RXWK HQJDJHPHQW LQ SROLF\ SURFHVVHV DV FRPPL\

5(*-2


https://www.canadayps.org/more-than-tokens

<ddYegVX™zhid cXa] YZ
dji] "c eda™bV “c\

7KHH DUH GLLHIHQWP RGHY VR HODE®! \ RXW
UHSUHVHQUMRQ Z IW VAHQI W DQG Z HDNQHWHV 8QLWHG 1HWZRUN
([ DP SGV IOFOGH QU H LOMUI RYHUP HOWRO <RXQJ 3HDFH %XL{

P RGHY LOFXGIQI WHIREDB 1 \ RXW GH®BU DWWV PLVVLRQ WR PDNH
SWRIWDP P HDQG WH &RXQACRI ( XURSHV$GYIWRU

&RXQACRQ <RXW 5<&2 SLRYIGHVDWRQJ P RGHO
Rl FR P DQDJHP HQW1 DARQDCDQG ®FDO

JRYHUDP HQWVHP SR DGYIVRU FRXQAY | RU\ RXW
ILRP WP SRWDY IQIRWP DCERGIHV\R SHP DQHQW
UHSUHVHQUMRQDOMK P UHY WDWRI T HUIRRG
SUDPWEH H DP SBV $QG Gl HHQAHQWAHY
LOFOXGIQU LQ WH SUYDWA VHRRU DOR SURYIGH

GMRQVIWRP GW RU DQL] HG RUXQD@I QHG \ RXW
IRFXVHGZ RWIN 7KHWH GYHUWH P RGHY DOHHN R

HP SRZ HU\ RXW \R VNH D VHDWDWGHAMRQ P DNIQJ
VEEBN : KHQWKRUMRP LQIV VXFK DVWP SRUDDV
VXSHULADAQYROHP HOQWDQG DFFRXQWELDN

SUP DU® \RZ DUGV FROMMHOR \ RXW DUH

P I\ DWIG WHVH FDQ EH SUDFWEDCH DP SGV IRU
RU DQLJ DMRQV Z RINQJ VR VIWHQIWHQ\ RXWK
SDUAASDMRQ

HQJDJHPHQW PHD{

HENOLV



https://unoy.org/downloads/mye-checklist/

7R PLWLJDWH WKH LVVXHV RI WHPSRW DNIQU\VEBRKH LQ SROA P DNLQJ
VXSHUILFLDO LQYROYHPHQW RI \RXWK LQWHUQDWLRQDO

RUJDQL]IDWLRQV FDQ EXLOG DQG VX§ \ ¥ SRy DU W
D FR RUGLQDWHG DSSURDFK WR LQF, LSO VERBER iz \ RXW VR KDYHVRP HVDL 10

SHUVSHFWLYHV LQ SROLF\ PDNLQJ g pypp p DWEGHEMRQ P DNQI <RXW |RUKP V
Z I WHUUHT XV RXVK GHBU DW RU
UHSUHVHOEMYH SURILDP P HY DUHWKH QH WAMS \R

GHHSHQQI WH LOYROHP HOWDQG LP SDRPARQ\ RXW
%HWWHU FR RUGLQ I_Q\MD\M]LFSLRFIIQ-M/I-N

\RXWK HQJDJHPHQ
WKURXJK WKH 26&(
JRFDO 3RLQWYV 1H

81 (682 V<RXWK ) RUKP
HYROLQU VR HP SRZ HU

! \ RXQJ SHRS®




2 WHUP HIRGV Rl HOFRXWDIIQU D\ RXW
SHUSHPWYH 1Q SRAF P DNQJ LQYROHV VHMQJ XS
LOWMMRQDCP HDQV | RU\ RXQJ SHRS®I VR EH KHDLG
DQG IHRIQJHG 2 QHFRP P RQZ D\ VR RUDQ H
DQG HP SRZ HU\ RXW DGYMRU JLRXSV RUFRXQAY

7KH 26&( V <RX

! $GYLVRU\ *URXS




2' -+5VSWRIWP P HV
VR VXSSRUM RXVIK

HQJIDJIHP HQWQ SRR
P DNLQJ

&R P DQDIHP HQALY FXUHOW® WH P RWBLRP IMQJ
SUWDPAFH VR DYRIG \RNHQMP  DQG i VWP DAFD@

I RAMUMKH VKDUHG UHVSRQUELD | RUSLRILDP P 1QJ
WDAP RWDI THAW\ RXW DQG WHUIQMHW &R

P DQDIHP HQWZ IGH® VHHQ DVRQHRI WHP RW
YIMRQDY SDUARSDARQ P HKRGV IV \VAMTH WHP HO
UDUH LQ SUDPWAH -Q WH Z RUGVRI RQHRI WH\ RXQJ
NH 1QIRWP DQNQWNHZ HHV

e7jM[i[ dj[ W edWbijVa ~elZ[ i "W oekj”

ZIRTW[i WiZejr[ hikffeljioij[ci Xkj de ed]
"W WYe#c WIW [c[dj ioij[c$;I[oed] i

ivwd] iH JHW Xkj j*"[oW] dej djrezkYd] |$
M”05 ?j” da jA[ o W] WHAZ e\ kei d] fem[ HE

7KHUH DUH RUDQ] DARQV WRXJK Z RINQJ VR P DNH
FR P DQDIHP HQWD UHDDW

&RXQFLORI ( XLRSH
! $GYIVRU &RXQFLO <RXVK

DVFR GHWJQHU/RI SRR

S




RI FR PDQDJHPHQ

<RXWKZLVH DW 2(
4' IDFLQJ WKH FKDO({

S

GXUHV DC
RI (XURS
RXWK SDI

QH +XQWLQJ
&&- LQ 0D
XQFLO YLVL
GYLVRU\ FR



https://www.coe.int/en/web/youth/advisory-council-on-youth
https://www.oecd.org/about/civil-society/youth/youthwise/

/I[HYHUDJLQJ LOWHUQDWLRQDO MFRBOHFK YWVRRFHV LQ —- QWHUQDWLF
UDLVH WKH SURILOH RI \RXWK 3URFHVV

7KHH DUH P XGAS®! Z D\ V1Q Z KIFK IQMUQDWRQDO 7KH+ LJK GIYHCBROAEDO RIKP  RQ 6X\WBIQDE®
RUI DQL} DMRQV DQG FRQI HIHQFHV FDQ LOFOXGH \ RXW ' HYHERSP HQWY WH FHOADGB 1 SOMRWP | RUWH
YRIFHVIQ SRTA P DNQJ 7KHVH JRRG SUDPWEH IRQRZ XS DQG HYLHZ RI WH $JHQGDIRU

H DP S®NV\KRZ WDWZ KHQ FBDUDYHQXHV IRU\ RXQJ 6XWELQDE®!' HYHBRSP HQWDQG SLRYIGHV VSDFH VR
SHRS®IV IQYROHP HQWDH FLHDWIG DQG FGDU BVEMAV VR VKDUH H SHUHQRHV ViXFRHWHY

RXWRP HV DUH GH LOHG DQ P SDRWFDQ EH P DGH K DOBIQI HV DQG BMRQV GDUHG LQ WHU

GHYHBSP HOWH | RUVWILRXIK 9RQW 1 DMRQDO
SHYZV 915V : LM \WHIQFOMVRQRI \ RXW
SHUSHRPWYHV LQ WHH LHYLHZ V WH 91 5 SLRFHW
SUVHQW D ®IYHLDIH SRIQWRU\ RXW HQIDIHP
*XLGLQJ \RXWK LQ DAWHQJARQZIIBM—DQ\AL?IQ'IRGRZXSFI?QGLPMISN
LQ SHDFH SURFHYV Rl WH $IHQGD IP SGP HOMMRQ

eJN Jel[Hc[dj e\ I[IXWdI[iji [\\ehji je
i[dijp[ Whi[]c[dji WIZ]tekfi e\ieY[jo\eh
[ Hfehjd] freY[ii$?jrda ji W] eeZ
[NV fh e\*emm][ YWI H WD dl eb|[ oekj*$M[
YedZkYj[ Z \eYki ] tekfi mj” Hec WY* IZH d WiZ
mj”~ oekj™ d Yed\by] mj” BWn"ie "W m[ YW
Woe NVWhjA[ hle i WIZ mW jA[ o )" da WKekj
j*[ cfhc[djWed Wiz oekj™ W edi mj”"d
i 71 [dZW( &) &$0Cekd] fleff W] j~[ ¢ Wd
HiekhM e\[I[loieY[joWIZWeh je
A\KK[dY] i el[WMbZ][I[lefc[djE€

Id[pWdW AbWid W" If[Y_Wb 7ZI_i[h je jA[ I[hX_Wd
Oekj®» Wdz Ifehji

<RXQJ SHRSOH V
LQYROYHPHQW L(
YROXQWDU\ QDW
UHYLHZV


https://www.un.org/youthenvoy/doha2022/
https://youth4peace.info/book-page/global-policy-paper-we-are-here-integrated-approach-youth-inclusive-peace-processes

(XURSHDQ <RXWK
JRUXP V LQYROY
! LQ 835V

7KH8 QlYHU/DCBBHURGF5HYIHZ 835 VD XQITXH
SURAHW WDWQYRGQHV D SHURGIF UIHYIHZ Rl WH
KXP DQWKWWHRWGVRID® 81 0 HP EHU
6V 7KH8 35 DAR LOFAXGHV WKDUQJ RI EHWV
KXP DQ WKW SWDRPAFHY DURXQG WH J®&EH DQG D
JRRG SWDPWFH LV WR LOFXGH\ RXW ERW RQ WH

QDURQDCDQG LOMUDARQDABIYHY DV\VKRZ FOVHG [Q
WHVH\VE R H DP SGV

1IDWLRQDO <RXWK
RI —-UHODQG FRQ
IRU WKH 8QLYHUYV,
3HULRGLF 5HYLHZ



https://www.unicef.org/moldova/media/3916/file/VOLUNTARY%20NATIONAL%20REVIEW%20Youth%20Power%20.pdf
https://www.unicef.org/moldova/media/3916/file/VOLUNTARY%20NATIONAL%20REVIEW%20Youth%20Power%20.pdf




) XQ@ [QMILDAQ] \ RXW 1O SLRIWDP P 1QJ LHTXILHV
VXWILQDE®I RQJ WP SDURHUKISY UHVRXUAHV
DQG WH DELDN VR SDUAASDW LQ WH HOWH SURFHW
ILRP FRQFHSWIR [P SGP HOWMRQ

*M[ \ekdZ ekj d E;9: oekj" ]el [ WY
ikH[o j~W edm WekdZ (& f[hY dj e\
dW edWooekj™ i jhW[] [i W] \kHm
fWj YfWelo"XkZ] [j[Z"c edjeH Z Wiz
[TWKW[Z$IM[H i j~i H Wi X] hia j*VWy m[
mtbc el [ \etmW¥Z mj~ekj c [ Wi _d] \kb
[d]W([c[dje\oekj™ijva["elZ[h W j"[
dW edVbl ITIBM[ d[[Zje dI[ij WIZ i
H Wim mehj~ j$d Yekdjh[i m*H j*[_h
dW edWboekj™ ijhN[] [i WMda 7 dj*i
E;9: Wiliic[d] \W¢ [ meta"oekd] f[efl
jldZje [nfHii IHW[hdj[Hij dfeb Yi$
JMW i WH Wb Yec f [ tbd] YW[ ed “em m[
YW [c X[ ZWIZ dij jkj edWbp[ dYiKi ed e\
fWj YfWetooekj® leY[i dijAy[] i Wj"[

0 DQ LOMODAWRQDCRU DQL DWRQV KDYH GHGIFDMG
SWRILDP P HVVR Z RINZ IMK DQG |RU\ RX\W Z W

VRP HJRIQJ DWMS I XUMHUVR HQDE®I\ RXW
SDUAASDUWRQ WURXJI KRXWKHURYHLD®

SWRIWDP P 1QJ 2 QHRI WH SIHHT XIMWAV RI \ RXW
P DQWMHDP 1QJ IVWR P RYH EH\ RQG \ RXW SLRMFW
DQG \ RXW DRMYWHY DQG DGRSWD KRQWIF
DSSWRDFK VR LOWAILDVIQJ \ RXVKK LQ D@WIRDIHV RI
VIKH SRR  SLRFHW

3DURHUKISVZ I GLYHIH\ RXW JURXSV WH\ RXW
VHRRUDQG DDOWINHKRGHW FRP P MG VR KXP DQ
WKW DWH P P HQHO [P SRUBQWR VHRXUH VXK D
KROME DSSURDAK  DQG WY FUXAIDOR DYRIG
SUDPWEHY WDWAMP XOW DQ' NQG Rl LOMVMEHY RU
LOHT XDOAHV

<RXW P DIQWAHDP 1QJ DOR QHHGV VR EH WDQUSDUHQW
DQG WH LOMI LDARQ Rl LHBIYDQWABNHKRGHLY 1Q WH
SIRFHW QHFHMVMY WH HABEQKP HOWDQG

P DIQWQDQRH RI DQ RQIRIQJ GIDRIXH Z IW DRI
WHP 7KLV FDQ DOR EH VXSSRUMG E\ KDUHWQU

dW_edVbij | [ € WH SRWQUWDCRI \ RXW P HGID DQG\ RXW.
IQIRUP DWRQ DQG FRP P XQIFDWRQ QHVE RUNV
Id[pWdW AbWid " W" If[Y_Wb 7ZI_i[h je j~[ I[hX_Wd C_d_ij[h

e\ Oekj®» Wdz Ifehji

7KH LOMI UIDARQ RI \ RXW SHVSHRRYHV 1Q
SUIRFHWHV SWRIWDP P 1QJ DQG SRIAHVLY
VENQU YDURXVIRWP VDRRWWH 2 6&( WHIIRQ
DQG EH\ RQG DQGLQWH Z RINRI

JRYHUQP HQECHQWAHY P XGMDWILDO
WINHKRGHY/ AYIOVRAHW DQG HYHQ WH

SUYDWM VHRARU &RWOXRXV HQDE@ RI \ RXW(
YRIFHV WURXJ K WH LOWAMWRQDA LDP HZ RINLY
D GHP RAUDWE WIQGHQR. WDWFDQ EH REVHYHG
DVWKH BIYHCRI KXP DQ WKW LOWIMWRQY
LOMUODARQDCRLI DQ 1} DWRQV DQG SROAFDO
LOMMMRQV 7KH IQFOMRQRI \ RXW YRIFHV 1O
SRR P DNQJ LV QRWIP WG RQD R SXEQF
SRIA GRFXP HOW DQG SURFHVWHY WDWLI HW
\ RXW GILHA® XK DV QDARQDO, RXW
VADWILHV <RXQJ SHRS®IV LOWUHVIV FDQ EH
REVHUYHG WURXJ KRXWD@SXEQF SRIAHV DQG LQ

UHDMRQ \R [QMQDARQDCFRP P WP HQW

: KIGIWH P DRUW Rl HQIDIHP HQNQMDWYHY
JLYH\ RXW D FRQVXGIMYH RUDGYMVRU LRGB!I WH

LOFOMMRQRI \ RXW( YRIFHV DQG SHY/SHPARYHY
FDQ KDYH D P XFK Z IGHUUHDAK LQUR DWW LE
RUJ DQL} DARQDADQG SWRIWDP P 1QJ DUHDV

81(6&2 V *OREDO
<RXWK &RPPXQL

OLQNLQJ \RXWK G
LQLWLDWLYHV ZR

7KH8 1 (682 * GREDORXW &RP P XQW * <&
1V DQ LOFOMYH SDMRLP  LXQE) \ RXW DQG IRU
\ RXW WDIP V\R SURYIGH D VSDFH WDWRWLY
\ RXW VR \ RXW FREADERUDWRQ DQG

LOMLI HOHIDARQDABDUQIQ) DQG LQRUHDVHV WH
YIMELOWV Rl \ RXW DRARQ DQG Z RINRI \ RXQJ
FKDQUH P DNH/ * <& HQKDQPHV WH KRU] RQEO
QHVE RUNV WDWEXUHQWD HQUDIHZ W 8 1 ( 6&2
DQG VRAGLIHY FRMERWIDARQ Z IW \ RXW RQ D
SHUP DQHQVWEDWVY

7KLY IQWDAYH HP HJHG GXUQI WH W
81(68&2 <RXW )RXKP Q1 RYHP EHU

BHYHQW ILYH\ RXQJ SHRS®! [LRP DOLHIIRQVRI
WH Z RUG Z KR DIH GDGIQI JURXQG EUHDNQU
FKDQIH 1Q WHUFRXQMHV DQG FRP P XQUWHV
J DWHUHG VR GVEXW WH EHVAKMADWMI LHV VR

IP SURYH <RXW ( QUDIHP HQAZ WK 8 1 ( 6&2
7KH FUHDWGWHS 1 (6&2 * REDORXW
&RP P XQW

N—>



7TKH81 (6&2 * ®REDCRXW &RP P XQW KDV
\¥ R REMPWYHYV

( P HUH DV DQ LQGHSHQGHQW

GDUIQI FRP P XQIW E\ DQG

g O IRU\ RXQJ SHRS®I DRIRW WH

' ,~\ JBEHWR R DD FR GHMJIQ

DQG R [P SOP HOABLRMFW

- DQG SWRIWDP P HV LHDWG \R
81(6&2 VIIHGVRI

FRP SHWMQFH IQDVDIH ®f LE®!
DQG LOFOMYH VSDAH

( QFRXUDJH DQG | DAMAWM

f@ P HDQIQJ I XCHQIDIHP HOWR
\ RXQJ SHRS®I LQ WH
@J GHYHBRSP HOADQG

P SBP HOWMRQRI 81 ( 6&2

SWRMRV DQG SLRIWDP P HV

-QMILDAR] \ RXW LR SURAHWHV VKRX@ SLRP R\WM
HTXIW WURXJKRXWSRR P DNQU P\ FBV [LRP
FROFHSWRQ\R [P SGP HOMMRQ\R IHYLHZ  DQG DD
WU HVIQ EHVE HHQ $Q P DIQVAHDP 1QJ VIAWDMI\
XOP DMO VHHNV VR HQVXUH WH P STAWQWI UDWRQ
Rl GLLIHHOWSHUSHARYHY HJ  \ RXW JHQGHU
DFLRW YDURXV SURFHWHV DQG SLRIWDP P HV

0 DIQWHDP 1QJ DIIHFW SRTR SLRFHWHV Z KIFK
QHHG VR EH GHYH®SHG DQG LH RUIDQ] HG \R
LOFRUSRUDM HTXDOW SHW/SHPWYHY DRIRW SRIAHY D
D@BIYHY VR HQVXUH HTXDDW EHVE HHQ\ RXW DQG
RGHUDGXOV WP STHY WDW RXW FROFHUDV YIMRQ\
DQG FRQMEXWRQV DUH | X@ DFFRXQMG |RUE\ DD
JRYHUDP HQWP LOMMHY GHSDUR HOW DQG DI HQAHV
DV Z HODV RIHUIQVMMWRQY DQG RU DQL DMRQV

7KLV Z RINVKRX@ | RFEXV WH FDXVHVRI
GIVAUP LODWRY SUDPARHV DERYH WHU
FRQWHTXHQPHV LQ WH KRSHVRI FRUHPAWQ)
LOHTXDON WWKRXE EH D GHIEHUDWM LOMDAYH VR
HQIDIH\ RXW WURXJIK SDUHUKLS 1Q WH

IRWP XOMRQ [P SOP HQMMRQ P RQVRUQI DQG
HYDOXIDWRQ Rl SRIAHY DQG SLRILWDP P HV

81)3% V VWUDWHJ\
\RXQJ SHRSOH DW

FHQWHU RI VXVWD
GHYHORSPHQW

81)3% WH S8 QMG 1 DARQVVH XDDQG
UHSURGXPWYH KHDOM DIHQR  LVIP S®P HQAQ

DQ LOORYDWYH JREDOMDMI\ | RUDGROMHN

Z KIFK EXI@V RQ IW RQIMWBQGIQU |RFXVRQ
\ RXQJ SHRS®! WEXW\ RXQJ SHRS®I WHU

VDBIOW KRSHY SHWSHRWYHY DQG XQTXH
QHHGV  DWINMH YHY FHOWURI VXRLQDE®
GHYHBRSP HQW

$VDP HDQVRI FRMERWDWQ Z W LOYHVAQ]
1Q DQG FKDP SIRQIQJ \ RXQJ SHRS®I DLRXQG
WHZ RUG WHVWDWAI\ [RFXVHY RQ WUHH NH

ALFBV 0\ ERG.  UHHW\R VH XDIDQG
UHSLRGXPWYHKHDOK 0\ @H VD SDUARI WH
VWDMI\ WDWOFXGHV DI LLP 1QJ VH XDO
RUHQUMRQ DQG J HQGHUIGHQMN FKRRVQU

Z KHWHU Z KHQDQG Z KRP \R P DU

GHWMLP 1QIQ) Z KHWHUDQG Z KHQ VR KDYH
FKITUHQ DQGKRZ P DQ\ DQG GHAGIQI Z KHQ
DQGZ W ZKRP VRKDYHWH  7KH WILG SIaDU
P\ ZRUB SURP RWV\ RXW SDUAASDARQ
DQG\ RXW HQIDIHP HQWQ WH Z RUT
IQFOXGIQU DV SHDFH EXIQBHY/

7KL VADMI\ KDV FODUD GH LQHG RXWRP HV
UHDWG VR \ RXW SDUARSDMRQ LOFOXGIQJ
UHBIYDQNQGIFDRLY/ VR P RQMRUDQG HYDXDWM
DFKIHYHG LHVX@V <RXW SDUARSDARQ LV D
SUHFRQGIMRQ | RURWHUDVSHRWV WDWINH
VWDWAI\ GH LOHV DQG LV LHTXILHG IRUP HHWQU
RWHUREMPAYHY $QFRXQM RITEHVP XWW
LHSRUARQ\ RXW HQIDIHP HOWDQG
FRADERWDARQ Z W \ RXW BIG RU DQL} DARQY

2 QH SLDPWEDCP HRAKDQMWP 81) 3$ KDVWR
HQVXUH\ RXW SDUARSDARQ LV W 6VBQGIQU
<RXW ( QIDIHP HOWSH HUHQPH* LRXS 7KLV
JWRXS P HHWP RQKO EUQIIQ) RIHWHU
UHJLRQDCRI [ LEHV DQG \ RXW RUI DQL] DARQV VR
GIVAEXW GLIHHQWRSIEY [LRP FTP DM FKDQUH
VR XQLYHWDCKHDOK FDUH DQG VD SODMRWP \R
VKDUH IQIRUP DARQ Z IW DQG FRFW
SHUSHPRYHVILRP \ RXW RU DQL] DARQV
)RWP D@ WH81)3$ i WP RQD LHTXILHV
REQIDRU FRQUXGIMRQ Z IW \ RXQJ SHRS®!
RQ VIWDWAI LE SURFHWHV DQG GRFXP HQW

GHYHBRSP HQW X 5



)RWP DO WHS81)3$ i WMP RQD LHTXILHV
REQIDRUY FRQUXODARQ Z IWK \ RXQJ SHRS®IRQ
MDWAI LE SIRFHWHV DQG GREXP HOW
GHYHBRSP HOWY4-\ RQG WH IRUP DOWRXJIK

81)3$ LHHQWD FRQGXPMG DQ LQGHSHQGHQW
HYDOXDARQ SURFHW Z WK \ RXQJ HYDO(DRW/ 1Q

FR RUGEQDWRQ Z I W(H S HIHUIHORH * LRXS

$JHQR. GDGHWDHQRZ P RUIHDZ DIHRI WH
QHFHWIW \R [P SOP HQAD\ RXW | RFXVHG
DSSURDAK VR P HDVXUQJ P SDRW7KH

RU DQY DARQ LVFRP P WHG R LQFOXGIQJ \ RXQJ
SHRS®! Z IWLQ HDFK HYDXDWRQ SLRFHW\R
@RN REMPAYHO DV RXQUJ SHRS®IV

H SHUHQFHV WHUQHHGV DQG WKW

7R UHDG DQG XWLOL]H WKH VWUDWHJ
KWWSV 777 XQISD RUJ SXEOLEDWLRC
P\ ZRUOG

'UDZQ IURP LQWHUYLHZV ZLWK —UHP 7
OD]]DFXUDWL 81)3% 3ROLWLFDO DQG
0D\

0 DNQJ VXUH WDWRLI DQL] DARQVQRWP VDQG
YDOXHV DUH DD QHG VR WH FRQPHSVIRT \ RXW

HQIDIHP HOWDQG SDUARSDUMRQ LV D SDUDGLIP
VKUWQ P RWRLIDQ] DMRQV 7KH SLRFHWRI UHD@®
LOMILDWQJ \ RXW LOWR SLRIWDP P LQJ HTXILHV
VHHIQJ \ RXQJ SHRS®! DV DWHW DQG SDUHLY/

&UHDWQJ D FXEXUH WDWY UH GPRYH JHDUHG
VRZ DGV GDURIQ) Z IGDOR JRD®QJ Z D \RZ DUG
LOMILDWQJ \ RXW IX@ LOR SLRIDP P 1QJ $V
RU DQ} DARQV KDYH DDHDG\ EHIXQ WH SURFHW
R DO QQJ WHUYDOXHV DURXQG RWHULP SRUBQW
QRWP V VXK DV.JHQGHUHT XDOW DQG QRQ

GMVAUP IODWRQ WHH LV WH RSSRUMXQIW | RU
WRVH VKLLW VR WDQUVFHQG LR WEH \ RXW(
HQIDIHP HOWDV Z HD6R Z KDWZ L@P RYH WHWH
QRLP VIQUR UHDOSLDPWEH'

>emWIZ mM d YW m[ ¢ WA[ Ye#YH W ed
feii Xg"HWmwjekY*d] edj”[ [nijd] ielj e\
ekjZW[ Z jeebh WIZ c [j~ezZi jAW m[ "W
WWWKE je ki WIZ "emje Hj~ daj"ei[ WIZ
cWA[ j*[c ce WfbYWKY ]ed] \emWi Wiz
frec ej d] *1"[hgkWjo oekj” [d]W[c[dj$
MAW Ze[i j~"W c [WI"WIZ MW Ze[i j~W leea
ba[ 5

HekdZjWXb[ FWhj_Y_fwdj Ckbj_bWj[hWb eh]W

LVL
b\ PR 1Q] FRP HVIWRP 7KH&RP P RQZ HDOK

0 DQ Rl WH P HRKDQIVP VZ KIFK FDQ [QWI DM

\ RXW LOR SLRILDP P 1QJ RUJIQDM HWHULQ
JHQGHUHT XDON VIAKJ J BNV RUFKIES W KWSLRP RURQ
SYRFHWHV $ XVH XCBH IQURQRI \ RXW

<RXW 3WRIWDP P HZ KIFK VHHV WLV [P SRUWQW
P HKDQMW DV

HU DQG &«FLOH
JFHEXLOGLQJ $1IDLUV

7KH SLRFHW R DWHWQJ VWH LP SAFDMRQV |RU
\RXW Rl DQ SMQQHG DAIRQ LOFXGEQ
GUIMDMRQ SRIFAHVRUSWRIWDP P HV 1Q DEDUHDV
DQG DAD@BYHY "WV D WUDWAI\ |RUP DNLQJ

\ RXWK FRQFHUQV DQG H| SHUHQAHV DQ LOWAILDO
GP HOMRQR! WMHGHMIQ [P SOP HOIMRQ

P RQVRUQJ DQG HYDOXXDMRQR! SRIAHV DQG
SWRIWDP P HV LQ D@SRAMFDO HRQRP LF DQG VRADO
VSKHUHV VR VKDW\ RXVIK EHQH WHTXDAD DQG
LOHTXD@W LV QRASHBSHXDWG

QWHFXUHWB 1 <RXW 6WDMI\ <RXW

P DIQWHDP 1QJ IV FROMGHHG D FOMMURI DRAYIWHY
W LOFRUSRUDW DRLRW DEHQWMAHVRI WHS 1 DQG

Z RINUHOWQJ VR D@B 1 SIay/ WH QHHG \R

P HDQIQII X DQG VXWEIQDE® HQJDJIH DQG SDUHU
Z W\ RXQJ SHRS®! DQG WHURLI DQL] DARQY

QHVE RV DQG P RYHP HQW WURXJK |RUP DCDQG
IQIRWP DCP HAKDQIVP V DQG SMWRLP VR UHDG H
XQLYHWDOWL KW EDVHG \ RXW SDUAASDMRQ

7KLV EURDG | RFXV RQ HQIDIHP HOWDQG SDURHUKIS
1Q WH SURFHWHV DQG SRIAHVRI YDURXV
IOVAMRQV LY D VE R SURQIHG ADWAT\ WDWIDAV
LOMI DMV WH\ RXW SHVSHRRYHV 1Q SRIAHV1Q
YDURXV SRIR\ | IHBV DQG SLRAHWHY DQG VHARQGO
DIP VR QDULRZ \WH J DS 1Q VSHALLLF DUHDV GILHAD
DGGUHWMQI WH QHHGVRI \ RXW( IQ SLIRIWDP P 1QJ W
1\ ROH WDWFDQ EH LHSTFDWMG P RUH EURDGO



$ WHWP HOWP RGHY DQG
P HDVXUQJ P SDFW

<RXW DQDOMY WDWH DP LQHV WH UHBYDQWSRIFHY
U IMIMRQ LOMMMRQODOHMOQIV RU DQ} DARQDO
HOYLLRQP HQW DQG DYDIME®I SLRIWDP P VIV DQ

IP P HQVHO P SRUBQWAMS LQ\ RXW, LOMILDARQ
7KLY DOR LQFOXGHV D WXDWRQ DQDOMY H DP LQLQJ
WH LOMLODADQG H WALQDCHQYLLRQP HQWIR
XQGHUAMZQG WH RU DQYJ DARQV FDSDELDAHV

PXWRP HY DQG RSHIDWQJ HOYLLRQP HQWIKLRXJIK D

\ RXW BIQV <RXWK DQDOMY IQHYVBE® LOFOXGHV WH
DPWYH SDUAASDMRQ RI \ RXQJ SHRS®! ERW DV
SIRYIGHW/RI LOWLIKW DERXVWKH FROM WIQWMMRQV
DQG SURFHWHV DQG DV UHVHDURKHYY DAWYDURXY

WU HVRI DQDOMY <RX\W DQDOMY SLRYIGHV JUIRXQGV
| RUWH IGHQAIFDMRQ RI P HDVXUHV DGGUHWMQ)
SWREGP V DVZ HODV SOQQIQI DQG EXGIHWQJ
SIRFHAHY

3WRILDP P 1QJ QHHGV VR WDQVDW SRIA QR
RSHIDWRQDCS@QV IQFOXGIQI P RQMRUQJ DQG
HYDOXDARQ P HAKDQUMP V 1Q FRAMERWDARQ Z IWK

\ RXW DQG GIVPXWHG Z WK D Z IGHUVHWR
WINHKRGHWY 7KH [P SOP HQMRQ SKDVH LIV RQ
SWRILDP P HG DQG DSSIRSUDW® EXGIHWG SOQV
FRP P MG [P SGP HOWMRQ VWKPXUHY FRXSGIG

Z W SDUASDRY P RQMRUQJ DQG HYDXDWRQ DQG
DSSURSUDW VXWILQDELDN FRP P WP HQW 7KH
HIHPWYH FRP P XQIFDWRQ RI \ RXW P DIQWAHDP Q)
UHVXOV VR H WLQDADQG LQMUDDOMINHKREGHLY LV DOR
YDA RUP DNLQJ \ RXW P DIQWHDP 1QJ VXWBLQDE®

$QLORHDMQI QXP EHURI 2 (& FRXQWHVDUH

H SRUQJ Z D\ VVR FRQGXPALHIXDWRU [P SDRW
DWHWP HQW Z WK D IRFXVRQ DIH VSHALLF IP SDFW
" LI HIHQWARXQMHY XVH VRRO WDWP D\ GlLIHULQ WH
VFRSH Rl WHUDSSTMRQ 6RP HP D\ EHWJJHHG
ZIW DQ QHZ SRIA RUDQ QHZ GUIMIMRQ RU
RQD Z KHQ BU IMDAWYH SUIRSRVDY DUH LOMDMG E\

WH JRYH.QP HQW

+ UKQKWG EH®Z DIHVRP HH DP SGV Rl WHWH
\ RXW TREXVHG LHIXOWRU 1P SDRADWHWP HQW



' XUQI WH IRXQOBE® GVFXWIRQ W2 DV
DFNQRZ BIGI HG WIDWFRXQWMHY UHVSRQVH DQG
IHRYH)Y SOQVWR&2 9+  DIHDQHZ DQGDQ

[P SRUBQARSSRUMXQIW VR HQVXUH G MDMRQ KDYH

DQ LOWAT LDWG \ RXW BIQV

TKHWHIXOWRU [P SDRADWHWP HOA'WDP HZ RUIN FDQ

EHH S®UHG LQP RUH GHSW WLRXJK WHZ RINRI
WH?2 (& DQGWHU<RXW 6VRANVENQJ 5HSRUN
(QDILQI DQG HP SRZ HUQJ \ RXW 1Q 2 ( &

FRXQMHV +RZ VR EUGIHWH JRYHUQDQFH JDS
<RXW P SDPADWHWP HQWY/ DOR P RYIQU VR WH

LOMUDARQDOBIYHCDWINH ( 8

( XURSHDQ <RXW ) RUKP KDV RHDMG DQG LV

Z RINQJ VR LOMI DWW WH (8 <RXW 7HWMOQR
WH Z RINRQ WH ( XURSHDQ 3DUIDP HQW7KLY
V[P SDRADWHWP HQWRRCE I@HQVXH\ RXQJ
SHRS®! DLH FROMGHHG GXUQJ SRTA P DNQJ
SURFHWHV Z IWIQ WH ( XURSHDQ 8 QIRQ

7KH <RXW 7HWIKKRX@ HQDE®I WH (8 \R
FUHDM EHWHUVELD HWMG SRIAHY WDWDUH

LP SDPWXOZ RUINVR UHGXPH LOHT XDOW JDSV
DQG VXSSRUNEXULHQADQG | XWKUH
JHQHIDWRQV 7KH LOQMDWYH GUDZ VRQWRP H
Rl WH SUHYIRXVO P HOWRQHG QDAWRQDOBIYHO
SWDPAFHV Z KIFK D@VHUYH WH SXUSRVHRI

P DIQWAHDP 1QJ \ RXW LQ SRTA P DNQJ DQG
HOVXUQJ WDWKH P SDPARQ WHUQYHV LV
FROMGHHG 7KH VRROXSSRUN WH

P DIQWMHDP 1QJ Rl \ RXW E\ DGGUHWIQJ WHU
ORI IQYROHP HONIQ SRAR | HGV WDWDLH
QRVKVXDI FROMGHHG \ RXW. LHDWG HJ
VXWILQDELON HARQRP LF SRTA RU

LOl IDVAKPXH

7KH ( XURSHDQ <RXWK ) RIKP  UHFHQWD
SXEQKHG IW* XIGIQJ ) LDP HZ RINIRUWH
SUDPWEDAP SGP HQMRQRI WH (8 <RXW
WAMA7KLY VRRAY WHUGWMFRQMEXWRQ VR
WH GHYHRSP HOWRI \ RX\W P SDFW
DWHWP HQWR HQVXUH WDWD@SRIAHY DUH

FROMGHUQJ \ RXQJ SHRS®I QRZ DQG 1QWH
I XXXUH

N—

WOFXGHV VXJ I HMRQV IRUHYHY SDUARI WH
(8 <RXW 7HVWP HDQIQUI XCSDUAASDARQ

[P SDRADQDOMY DQG P MIDAWRQ P HDVXUHV
Z KI®! MDOR VXSSRUV WH LOARGXPARQRI D

VXFK VRRCRQ WH GFDOUHI IRQDCDQG QDARQDO
GYHIDVZ HD

JRU PRUH LQIRUP KXWWREN YIZVIZWRXWKI
ILOHV (8B<RXWKB7HVWB*XLGLQJB)UDF

$ BRQIMGH QDWRQDOBIYHOHI XOMRY P SDFW
DWHWP HOW RU DQY] DARQV RI D@NVSHY WDW

ZRINZ IW DQG | RU\ RXW VKRX@ LHI XOUWD DAWHW
WHUSWRAAWHY DQG SLRIWDP P 1QJ VR HOVXUH WH
GHMUHG IP SDFW DWIHEHQJ P DGH DQGWR WKLUW

WHUHIIRUV L QHAHWDU

7KH 5 HI LIRQDO<RXW, &RRSHUDWRQ 2 |1 LIFH
5<&2 1V DQLQGHSHQGHMD | XQPURQIQ]
IQVMMWRQDCP HAKDQMP  IRXQGHG E\ WH

© HMUD 9DODQVM] SDUAASDQW LOFOXGIQ]
$EDQD YRVQD DQG + HJ HIRYIQD

0 ROMQHILR 1 RUM O DFHGRQID DQG 6HLELD
. RVRYR DOR VENHV SDUNQ5<&2 DIP V\R
SURP RW WH \VSIUMRI LHFROAMDWRQ DQG FR
RSHUDWRQ EHE HHQ WH\ RXW 1Q WH UHIIRQ
WURXJK \ RXW H FKDQIH SLRILDP P HV

7KH5<&2 * RYHUWIQI 9%RDUG Z RNV RQ WH
SUQAS®IRI FR P DQDIHP HQW-KDV D VRVECR

P HP EHW V[ UHSUHVHQUYHV RI WH
JRYHUQP HOW LQYROHG DQG M| \ RXWK
UHSUHVHQUMYHY (' YHY RQH KDVWH VDP H WKW
VR YRWM ' HAMRQVDHP DGHE\ FRQVHQVXV
7KHHHRW HYHY P HP EHURI WH ERDUG
UHIDUBBWRI Z KHWHUKH VKH LV D
UHSUHVHQUMYH Rl WH JRYHUOP HQWRU\ RXQU
SHRS®! FDQ WRS D GHAMRQ EHQJ P DGH

5<&2 WHAHQW GG DQ DWHWPR HOWZ W \WH

DIP RI [P SLRYIQJ IWH MAQJ FR P DQDIHP HQW
P HAKDQL\P

N—"

XP R
.RUN



2 QHRI WH UHRP P HQGDWRQVZ DV\R
KDUP RQJHWHZ D\ VIQ Z KIFK \ RXW
UHSUHVHQUMYHY DUH HBIPWG VR * RYHLQLQJ
%RDUG EHFDXVH FXUHOW HDFK P HP EHUMVDM
KDV UHIXOWG MIQIWRZ QZ D\ 7KLV SUIRFHW
VKRX@ EH GHP RADAE DQG SDUAAISDRY DV
Z HQDVIRFXMQJ RQ\ RXW ILRP AMIOVRAHW

Z KR DUH QRWAHG VR SRDAFV ) RUH DP S® 1O
RQH WM\ RXW P [QMMHY DQQRXQAH
LOYIMMRQV SXETE® DQG VHBFWRQ FRP P MWHV

LOFOXGH UHSUHVHQIMYHV R WH P LQMA DQG D
SUHYIRXV\ RXW UIHSUHVHOWDWYH 5<&2
VXJIHWKDLP RQL] QI D QRQ SROAFDO

DSSWRDAK VR FKRRMQJ \ RXW LHSUHVHOWMYHY

RIOWGHAMRQ P DNQJ RQWH* RYHWQIQJ
%RDUG LV FKDEHQIIQJ DV EURDGHUSRQAFDO
WIMRQVIWRP WH: HWMUQ %DODQ UHIIRQ FDQ
FRP HIQWR GMVAXWRQV <RXQJ UHSUHVHQEMYHY
RIWIQW VR UHGXFH WRVH WIQMRQV EXVWAKDWL/
GLILEXOML WH DUIH HBPWG XQGHUSROAFDO

QI XHQFH 1Q WHUFRXQM

-Q SUDPWAH WH* RYHUQIQU ERDUG IV FRQUXGMG
E\ WH 6HFUAVBUDWR JLYH [ HHGEDFRN RQ GLDIW
JUDQMWAKHP HY DQG RIKHUSXETF FDT %KW
ROAH WH FD@ KDYH EHHQ MXQRKHG WH

* RYHUQIQI %RDUG GRHV QRVWKDYH DQ\ I XUMHU
LRG! 7KHWH LV D GHEDW DV\R Z KHWHU

P HP EHW/RI WH* RYHUQIQU 9ARDUG VKRXE EH
LOYROHG LQ WH HYDOXDWRQ RI SURMFW
SIRSRVDY :  KLB! IMFRX@ \WHQIWHQ
VHBPMRQ IMZ RX@ IHTXILH D ®WRI WP HDQG
UHVRXURHV

$QRWHUSWDPARH NH VR WH VXFFHWRI FR
P DQDIHP HQWY HDUD FDSDAW EXICHQJ IRU
\ RXW LHSURVHQIWYHY : KHQ [ LUMHBIPMG
FRP 1QJ VR XQGHUARQG WHUURGN DQG WHU
LQGHSHQGHQAH ILRP WHUJRYHUQP HQW LV
FUMFDOR EH DE®! VR SLRSHUD FRQYH WH
YRIFHRI \ RXQJ SHRS®IILRP WHUFRXQW
7WDIQIQ) FRXUHVRQ\ RXW SDUARSDUARQ 1Q
GHAMRQ P DNQJ EXWDOR RQWH VRSIEVRI
@EE) 1QJ DQG FRP P XQIFDARQ DUHKHSIXOR
WL

* RYHUQIQJ %RDUG P HHWQJV RIWIQ LOFOXGH QR
WP H|RUELRDGHUGMAXWIRQ RQOD YRWQJ

<RXW UHSUHVHQUMYHV P D QHHG SURIHWIRQDO
DWIMBQRH LQ XQGHUAMIQGIQI FRP STFDWMG
VRSLFVEH RUH P DNQJ GHAMRQV N

) RUH DP S® IMFDQ EH GlLI LEXGWR UHDG D

SDIH EXGJHWRUDSSWRYDO* RYHUQP HQW
UHSUHVHQUYHY Rl FRXUMH KDYH WH VXSSRUARI
P LQMMHY IRUWH UHYLHZ RI P DIMUDY 7KH

\ RXW LHSUHVHQUWYHY VKRX@ KDYH P HDQV I RU
VXSSRUADVZ HD

$00 UHIHUHQFHVY WR .RVRYR ZKHWKI
LQVWLWXWLRQV RU SRSXODWLRQ VKR
FRPSOLDQFH ZLWK 8QLWHG 1DWLRQV ¢
5HVROXWLRQ

'UDZQ IURP LQWHUYLHZ ZLWK $QGUHD
5HSUHVHQWDWLYH LQ 5<&2 *RYHUQLQ:
OHDUQ PRUH DERXWWAWS&Y Y IZZIZWJ\FRZE

-QOMHWOQ VRADOHXWD DVG-MUEHG E\ WH
\ RXQJ UIRXQG WE®I SDUAASDQWZ DV DOR HFKRHG E\
RWHU/ Z KR DRNQRZ GGIHG WH UIHBIYDOQRH RI \ RXQJ

SHRS®IV FROAHSWDDVDWRQ R [QGIFDWRY/ Z KHQ
DWHWQJ SLRIWDP P HV DQG SUIRFHWHV

JM gk[ijede\mec[WkHi cfWj Wiz
me ] ic pli j*"W cfWj i Wi cfeljwj
gk[ijedjeWa"kij WckY*W m[ Wa[Z
WKekj mMW cfWYj c Wj[hH [i[h$Q.S7dzZ
dij[WZ e\ ki W Zedeh ehfhAYj j ed[h"
j~ dad] e\ dZYWeh " |M*"W Ze oekd]
fl[efh Yedi Z[ h dZYWeh 5 M W Ze
cfWj[ZYecckdj[i Z[\d] W dZYWeh e\
< fWis}8kj jA[ WfrewW™ m[ W[ jwad] i
je kdZ[ H jWIZ m™W i eYWI WK[ | YH W[ Z
\lrec oekj"#) Z [\\ehji WIZ ¢ [ Wkhd] j~[
ieYWbH jkid ed dI[ijc[dj ed |$Q.S

Je c [WKH j~[ cfWj e\ oekj~# Z [ \\ehi
jej M hf[[h" cTWj e\ oekj™ § Z[\\ehji je
JA Yecckdjo' cfWj e\ oekj™ ih Z[\\elji
je " TjW[ dijikjedi"WiZje j~[ fhl W[
i[YehwdZ ej*[h[djj[i j"W "

Yec ckdjoWiZ ejr[H Z[\d][ W c feljWij
Hjva[retZ[ A $7dZ | 1 jH[ jAW j~1 dikil[
freY[ii i WieYWbH jkid ed dI[ijc[d]
ijANy[] o$>ef [ \klim" | mibh WZ jeiec|
dZYWeh jAW j*[ Yelj Yj I[ XeZo YW Wb e
kKi[€

IW™_ Fh[b_i" I[WhY” \eh 9ecced =h

WR
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XUL!
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2 QHRI WH ELIJ HWRKDOBIQI HV LGHQWIHG DP RQJ
GLIHHQAWHRRY/ LV P HDVXUQJ P SDRADQG
HQVXUQJ VXWILQDE®!\ RXW HQIDIHP HQW: K
WHUH LV QR GRXEVWKDADFFRXQUEELON GDUQIQ)
DQG SURI UHW DUH LQMOVFDE® FRQOHPMG \R

P RQVRUQJ DQG HYDOXXDVMRQ | LDP HZ RUNV WLV DUHD
VHHP V\R SUHVHOWD FKDEBIQIH VR P HDQLQIIXO

\ RXW HQIDUHP HQWO HDVXUQJ H HUAVH GR QRW
D@ D\ VUHVRQDM Z IW \ RXQJ EHQH LELDUHV

e?jrnda ™ X11[ij frexdc mj™ Zedeh i jrw
j"[oZedj HWm mWij je Y [Yaj* cfW$
JMoWa\ehki jeflel Z[ j*[c mj~
\HW¢ [ mehai"c [jreZele] [i WIZ dZ YWeh m[d
m[ Wf\eh] Wdji$8kj djr[ [dZ"j"ei[
dZYWehH W{ dej j[Z]je ieYWH jkhd$: edeh
edo mWlj jei[[ j*[ [dZHiklh dj[kci e\
ekjfkji Z[bl[H Z Xkj j~[ o0 Zed}j c [WkH j~[
cfwWj dj*[ ked] jllc"j*[oW] dej bij[dd]
jeijen[i Wj[hWflreTY i el[H

HekdZjWXb[ FWhj_Y_fwdj lekj® ;Wij

© KHQ RUIDQ DARQV GR FKRRVH\R W VR P HDVXUH
WHULP SDPADQG UHD@® DWHW Z KHWHUWHU
SWRIWDP P HVDHZ RINQJ DVWH Z RX@ Q\H WL
FDQ RIWIQ GDG R [IQMHAQJ 11QGIQIV DQG \KUW IQ
SWRIWDP P 1QJ DVZ DVWH FDVH IQ WH | RGRZ 1QU

H DP S®V

<HDWDJR \ RXW{ SDUAASDMRQ Z DVP RWH
VXU DFH BIYHO KDYLQJ \ RXQJ SHRS®! DLIRXQG
DWARQI HIHQFHV RURQ DG KRF\ RXW( DGYLVRU
ERDUGVWR JLYH\ RXW RSIQRQVRQNH\
WRSIFV 7RGD\ \ RXW WKW DQG JHQHD@®

\ RXW SDUARSDARQ DIHP RUH

P DIQWHDP HGDWKHS8 1 3RSXOMRQ) XQG
81)3$ <RXW RUDQ] DWRQV DLH FRQUXGMG
RQ D SHUP DQHQWEDMY DQG WH SURFHW KDV
P RYHG \RZ DUGV JHQHIDWRQDOS DUHUKLS

N—

~QYROYLQJ \RXWK LQ WKH GHFLVLRQ
SURFHVV DQG SRZHU VKDULQJ ZLWK )
RUJDQL]DWLRQV LV PRUH FRPPRQ

7R FRQWLQXH WKLV HYROXWLRQ 81):
FKDQJHG LWV ZD\ Rl FKRRVLQJ ZKRP
UHSUHVHQW \RXQJ SHRSOH LQ LWV Z|
UHVXOW RI LQFUHDVLQJ WKH GLYHUV
DURXQG WKH WDEOH +LVWRULFDOO\
ZHUH LQYLWHG WR VHQG WZR \RXWK
UHSUHVHQWDWLYHV WR PDMRU FRQIF
VDPH WLPH WKHUH ZDV D UHFRJQL]H
VXSSRUW \RXWK ZLWK GLIITHUHQW FKI
WR EH LQYROYHG LQ 81 SURJUDPPHYV
WKH DJHQF\ ODXQFKHG DQ RSHQ FDO
SDUWLFLSDQWY $ KXJH QXPEHU RI \F
SHRSOH DSSOLHG ZLWK PRUH WKDQ
DSSOLFDWLRQV ORUH UHVRXUFHV ZH
IRU WKH VHOHFWLRQ SURFHVV WKDQ
QHHGHG LQ WKH SDVW EXW RQ WKH
PDQ\ QHZ KLJKO\ PRWLYDWHG \RXQJ
ZHUH DEOH WR VSHDN DERXW FKDOO}
IDFH ZLWKLQ WKHLU FRPPXQLWLHV

‘khef[

$IWHU WKH SURFHVV ZDV FRQGXFWHC
RIILFHV UHFRJQL]JHG WKDW WKLV PHW
LGHQWLI\ DQG LQYLWH LQWHUHVWHG
NQRZOHGJHDEOH \RXQJ SHRSOH ZDV
0DQ\ LQGLYLGXDOV ZKR KDG QRW EHI
HQJDJHG ZLWK 81)3% ZHUH DEOH WR
DERXW WKHLU FRPPXQLWLHV VSHDNI
WKHLU LQIULQJHG ULJKWV DQG FXUU
6LQFH WKLV FKDQJH DW WLPHV ERWH
DUH FRPELQHG ODXQFKLQJ DQ RSHQ
DVNLQJ FRXQWU\ RIILFHV WR QRPLQD
SHRSOH

'UDZQ IURP LOQWHUYLHZV ZLWK -UHP 7XPHU DQ
OD]]DFXUDWL 81)3% BROLWLFDO DQG 3HDFHEXI
0D\

$ QRWHULQMDWYH WDWAMHQI WHQV\ RXW
LOMIUDAWRQ LQVR SLRILDP P HV DWKH GFDOBIYHAY
WH ( XURSHDQ <RXW &DSIBOGHWI QDMRQ WORW
RQD QW DMV RXW, LOVR FKRVHQ AV

JRYHUOP HQW EXWAUHDMV JRRG SUDPWFH H DP SGV
WDWFDQ @/H RQ DI WIUWKH [QMDOGHVI QDWRQ



2QH RI WKH FULWLFDO LVVXHV
GR WKH\ KDYH FRPPDQG DQG F
UHVRXUFHV WR PDNH DQ LPSDI
7KH &LW\ RI /XEOLQ 3RODQG ZI
(XURSHDQ <RXWK FDSLWDO IRL
HQDEOHV VRPH PHDVXUH RI SD
EXGIJHWLQJ WKDW LQFOXGHV \|
$OWKRXIK \RXWK DUH DW WLP}
ROGHU SROLWLFLDQV EHLQJ C
<RXWK &DSLWDO LV DQ RSSRU)\
JRYHUQPHQW WRZDUGV PRUH ¢
DSSURDFKHVY DQG SURJUDPPHYV
\RXWK

(XURSHDQ <RXWK FDSLWDOV K
RSSRUWXQLW\ WR VKRZFDVH K
SURJUDPPHY FDQ VXSSRUW RY
GHYHORSPHQW O0DQ\ IRUPHU (:
&DSLWDOV KDYH FRQWLQXHG V
SLRQHHULQJ ZLGHU SDUWLFLS
MXVW WDUJHWLQJ \RXQJ SHRS!

'UDZQ IURP SDUWLFLSDWLRQ RI ODUFL
WKH &LW\ RI /I XEOLQ 7R OHDUQ PRUH |
DV WKH (XURSHDQ <RXWK &DSLWDO

KWWSV OXEOLQ HX HQ OXEOLQ \RXWEk

'LVFODLPHU 7KH 2IILFH IRU '"HPRFUDW
+XPDQ 5LJKWV 2'-+5 VLWV LQ WKH VH
(XURSHDQ <RXWK &DSLWDO

JMN XWbi ed ]el[fdc [dji}WIZ f ebYoc W[ hi }
i Z[i"W oekd] f[eflf jloje cWa[ X[jj[hki
e\[I[roi dl if Wl j"W m[ "W[ WY[ii je$
8kj m[ W{ dej Vm\oi dl j[Zjeiec]
freY[ii[i$M[ Wm\Wi jloje X[ XelZ"Wa.d]
U \RXQ\?]hr%[IZ‘Md ggfjiwfwjﬁvvﬁd .
YWURO RIV h 1]YTW YT ed3
LQ WKELY Ok ¥R Noekd] f[Hed 2]1[j "
FKRMH QDMK Hf[wd] ekhi[B[i W
TdeHHMY N[ d j~[ effeljkdjoje W[ Wi
VLFLS P WRN\i i [i WiZ fre] WAE ¢ [§ SM[ YW dej
WK VWIDNHKRIG &M W ed d[I[dji j*W m|
GLVPLVVHG BW[ iec[ Yedjtrebel [
HG (XURSHDQ
QLW\ WRWRHZIIH[ B ZRWWWA ; kief [ W Cekj”
UWLFLSDWRU\ <elkc O@
/WDUWLQJ ZLWK

H WKH

\RXWK RULHQWHG

DOO FLW\

RSHDQ <RXWK
SURJUHVYV ZLWK

IRU\ VWUXFWXUHY QRW

tXELF] &RXQFLOORU RI
IXW WKH FLW\ RI /XEOLQ
LVLW

XEOLQ LGHD

—QVWLWXWLRQV DQG
FWLQJ ERDUG RI WKH






-Q UHAHQW HDLY WH 2 6&( KDV IQRUHDMQI® UHFRI Q] HG DQG WMYHG VR KDUOHW WH SRWIQADO
R \ RXQJ SHRS®! VR FROQMEXW \R SROAFDOHFRQRP LF DQG VRADOGHYHBRSP HOWDRLRW W

Z RUINDV D VHRXUW RUDQ DARQ 7KLY FRP SIOMRQRI D ELRDG LDQIH Rl SUDPRMARQHU

H SHUHQPHV KL K@ KW WH VKDUHG SUQAS®N WDWKQGHLBLQ WY Z RIN DQG LAMADWY WH
GLYHWH Z D\ VIQ Z KIFK WRVH Z RINQJ Z M DQG | RU\ RXW( KDYH EHHQ LOVSILHG \R

RSHUDWRQDQ H WHVH SUQAS®NV 1Q WHUUHVSHPRYH FRQW] W

3WRP RWQJ \ RXW HQIDIHP HQWQ SRIAHV SURFHWHV DQG SLRIWDP P HV LV QRABIVDERXW
| DRRUQJ \ RXW, FDSDAMHY DQG LOMHWV IQR SRIA UHVSRQVHY DQG SOQQIQ] EXWIDWHU
XQGHUAMIQGIQI KRZ SRIFAHY DQG VHRRLY LQI OXHQAH HDFK RWHU DRURW DUHDV UHBIYDQWR
\ RXW WD FRP SB[ SURFHW WDWADQ DQG VKRX@ EH LOWRGXFHG DAWDURXY GIYHY DQG
Z W YHY GLTHHQWARSHY LOFOXGIQ) DAD@ RYHUOP HOWBIYHY VHRRLY DQG LOWMWRQY

“QWMIMMRQDCAKDQI H LHT XILHY FRXUDI HRXV FKDP SIRQV. 7KH SRVMIYH H DP SGN Z IWIQ WLV
SDSHUDIP VR VIAHQIWHQ WHUFDVH | RU\ RXW HQUDIHP HQWDV Z HTDV R HOFRXWDIH RWHWY
VR SURP RWM IVWZ IWIQ WHURZ Q IQUAMWRQY : KLBI SIDPAARQHY VKDLHG D VHOWHRI

DMROMRQ DVWH RIWQ | DFH UMMMBQRH 1Q WHUH IRW WHUH, SHUHQRHVVKRZ \WDVWKHLU
Z RINVR SLRP R\ RXW{ LOFOXMIRQ DV H UHI LRQDCDQG GRFDOBIYHY LV QRWXWE! 7KHU
ERWRP XS DSSURDFKHV LQIRWP HG GILHAD E\ WH QHHGVRI UHBIYDQWABNHKREGHWY RQ WH
JWRXQG FDQ VHUYH DV D XQFKSDG | RUELRDGHUDGRSVRQ DQG RI 1 HUBDUQIQIV I RURWHY/ VR
EXI@ XSRQ 7KH URXQGBE®! FRQYHWDMRQV SLURYIGHG VSDRH | RUWHVH LQGIYIGXDOBDUQIQIV
VR EH VKDUHG DQG H FKDQIHG UHYHD@QI DQ HP HUILQJ FRP P XQW RI SUDPAFH

TKHUMRUHY KRZ HYHU KDYH DOR WKRZ Q WDW RXW LOFOMRQ DQG HP SRZ HP HOWYV P RW
VXFFHWI XQZ KHQ H I RUNV DWYDURXY GIYHY DUH W VWP LF DQG FR RUGEIQDWMG $WW EHVWW RXW(
LOFOMRQ LV 1IOWAI LIDWAG DRUIRW GFDO UHI IRQDO QDVMRQDADQG LOWALDWRQDAGHAMRQ P DNIQJ
WAKRXUHY IH GRWQI RXUFR@IPRYH LHVSROMELON VR | RMMU\ RXW LOFGMYH HIIRUIV VRZ DUBV
DVDIHIXVXWH

] ZcZm hiZe hid VA






