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Q oD\ 0 HGLFDO* LIRXS WKIRXJK VKH3&1 VRXJKWD QHZ Z D\ VR SIRYLGH P HQVDO
KHDQK VXSSRUMR FKLABUHQ DQG \ RXQJ SHRSM DWD WP HZ KHQ &$ 0 + 6 DQG RVKHU
VHUYLFHV Z HUH RYHWZ KH® HG 5 DVWKHUVKDQ DS SRIOWZ WKLQ %0 * LWAZ DV GHFLGHG VKH QHZ
LRGNV RI \ RXQJ SHU/RQB/ VRFLDOS IHVFUEHW/ Z HIH EHRVWS MFHG Z WKIQ W R : HW( QG
EDVHG RW DOLVDVIRQV D@HDG\ Z RINLQJ FARVHO Z VKK @MW H QXP EHU/RI \ RXQJ SHRSOH

/KHWUWYLFH Z DV GHYH@BRSHG VR VIDFNGH VKH Z LGHUGHVWP LODQW RI SRRUP  HQVIDOK HDAQK
DQG VR UHGXFH VKH QXP EHURI \ RXQJ SHRS® UHIHUHG VR VHFRQGDU FDUWH E\ VXSSRUAQJ
VKHP Z IVKLQ SUP DU FDWH 7KH ®J DF\ Rl V\KH SDQGHP LF KDV FLHDWG SLRIRXQG
FKD@QJ HV IRU\ RXQJ SHRS® RYHUVWH SDWM HDU? Z I K HGXFDVIRQ Z RIN LHDVIRQWKLSYV
DQG VRFIDOVIP H DA@DI | HFVG

H DR NQRZ DERXWWKH Z LGHUVRFIHVDOMWXHV Z KIFK S SIHWXIWH RQ VAHQVHJI VR
P DNH WVR FR@HJ H DVVKH Z D\ VR D EHWHUNRE LQ VIKH IXVXKWH DQG VKH VRFIDOWHQGYV Z KLFK
P LJ KWXQGHWP LOH VKHWWHFXUW DV VKH WDOQMMRQ IWRP  FKL® VIR DGXAQV&RP ELQHG Z WK
WLJ QU IFDQWFKDQJ HV LQ KRZ \ RXQJ SHRS® QYH DQG VRFIDAWH FXUHQV® ? VXFK DV D KXJH
LQFUHDWH LQ VIKH XVH RI VRFLDOP HGLD ? WLV SHIKDSV XQVX5UMQJ VKDWZ HEYH VHHQ WHQGV
RI LQFUIHDMQJ GIYHY RI GHSUIHWIRQ WHO KDW DQ[ LHW HDWMQJ GLVRUGHUW DQG RVKHU
P HQVIDOKHDAK DWXHV

7KH <RXQJ 3 HUWRQB/ 6 RFLDO3 LHVFUELQJ VHUYLFH Z DV HWIDE QK HG LQ 0 D\ DQG LV

GHQYHUHG LQ D SDUQHUKLS EHVE HHQ 6VDQ®A V&RP P XQIW &HQWH DQG 0 RUIHO XMF 7KH

<RXQJ 3 HU/RQV 6 RFLDO3 LHVFUE HW FDQ DFFHSWUHIHUDY IRUSHRS®I DIHG ILRP  \ HDU/ VR
\ HDUW/ Z KR DUH UHJ IMWLHG Z VK %D\ 0 HGLFDO* LRXS

6 RFLDOS IHVFUELQJ VHHNV VR DGGLHW SHRS BB/ QHHGV LQ D KROWMEF Z D\ ,WDOR DIP V VR
VXS SRUMQGLYLGX DY VR VIDNH J LHDVMUFRQWRORI VKHLURZ Q KHDOK 6 RFLDOSUHVEUELQJ FDQ
KH® VXSSRUAMSHRS® VR P DNH @ HVW @ FKDQJ HV FRQQHFWZ VK J LRXSV DQG DFVIYIMIHV LQ
VIKH FRP P XQLW DQG LQFOXGHV VXSSRUIYH SHU/RQDAVHG FRQYHUDVIRQV VR KHG P SIRYH
KHDQK DQG Z HEEHIQJ 7KH UHIHUDY J HOHLD@® EXWQRWH[ FOXMYYH® FRP H ILRP
SWRIHWIRODY Z RINLQJ LQ SUP DU FDUH VHWIQJ V IRUH[ DP S®1 * 3V RUSDFVEH QXUHV

) DFLOVDVIRQ) DFFHW VR P HDQLQJ | XODFVIYLVIHV FDQ VXS SRUM RXQJ SHRS BB/ SK\ IFDODQG
P HQVDOKHDVK DQG Z HAEHLQJ DQG HQJ DJLQJ LQ D J IRXS RUDFVIYIW FDQ KHG VR GHYHARS
\ RXQJ SHRS®B/ FRQILGHQFH LQ D WDQJHRI Z D\ V
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0 HHWKH <RXQJ 3HRS®IV

6 RFLDGB UHVFUEHY/

[ XNDV

/ XNDV 6VIDQ®\ V<363 KDVZ RINHG Z MK \ RXQJ SHRS®IIRU \ HDU/ LQ GRFDOVFKRRYY
FRA@MJ HV DQG \ RXVK VHWIQJ V

/ XNDV LV P HQVIDOKHDQAK | LWADLG WDLOQHG DQG T XD LHG LQ EHKDYLRXUWWOFKDQJ H DV SDUNV
RI VKH &RP %$7 SWIRIJWP P H

+ H LV SDWIRQDW DERXWP SIRYLQJ Z HEEHLQJ DQG VXSSRUADJ \ RXQJ SHRS® VR UHDFK
VIKHLUI X@NMAS RVHQWDO / XNDV QYHV LQ VKH : HW( QG RI 0 RUHFDP EH DQG LQ KLV VSDWH
VIP H HONR\ V S\ LQJ DQG Z DVFKLQJ |RRVEDMD

0 D[ LOH

0D QH <363 IRUO RIHO XMF JWHZ XS 1QO0 RWIHFDP EHB/: HWM QG WKHLVP XP WR
J LY DQG KDV Z RINHG DWO RWIH O XMF IRUP RIHWKDQ  \ HDW/

6 KH KDV EHHQ LQYROYHG LQ VKH FKDUWR/\ RXVK SIRJ WDP P H IRUVIKH @MW\HL] KW HDU/
0 D[ LQH LVD P HQVDOKHDOK | LWMDLGHU KDV EHHQ P HQVDOKHDO FKDP SLRQ IRUP DQ\
\ HDU/ DQG DR D KHDMK FRDFK 6KH LV T XD@ LHG LQ EHKDYLRXUDOFKDQJ H DV S DUARI
VIKH &RP %$ 7 SWRJWDP P H DQG LVIQYROYHG Z VK 0 RUH 0 XVIFB/ & XMWF |RU+ HDOKB
SIRMIFWZ RINLQJ LQ SDUQHUKILS Z VK %0 * ,&& DQG &$0 +6

0 D[ LOH KDV SHU/RQDOH[ SHUHQFH Rl VXSSRUARJ \ RXQJ SHRS®I Z WK D FKURQLF LADHW
DQG P HQVIDOK HDAK LWXHV



0 RUHO XMVF DQG

6\VIDQ® V GDVID
FRP ELQHG

5 HHUDYE\ P RQVK

0D -XQ -XO $XJ 6HS 2FW 1RY 'HF -DQ )HE O0DWK

2 W LODCP DLQ UHDVRQ | RUWHIHUDO

2 VKHU

$ Q[ lHW

8 QUXLBUMQI ® BRZ

P RRG DQG DQ[ LHW DWH
FRP P RQ LOWI DVRWY/

Z IViK UHJ DUGV VR LHI HUDO
IRU\ RXQJ SHRS®

6 FKRRODWWIQGDQFH

&RP P XQIW FRQOHFRQ
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* HQGHU

$JIH
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0 RUHO XMVF DQG

6\VIDQ® V GDVID
FRP ELQHG

0 D®

$ JHDWHI HUDO

7KHHDIHDKLIK QXP EHURI  \ HDU
RGVWHHUHG 7WQMRQ VR KLI K
VFKRROGXUQJ VIKH SDQGHP LF FRX@®
EHNH VR \WKLV/DVO Df LQH KDVKDG D
\LJ QULEDQWQXP EHURI UHHUDY I LRP
* 38R\ HDURGVZ KHHVKHP DIQ
UHDVRQ | RUUH HUDOLY VFKRRO
DWHQGDQFH DQG LHDWHG DQ[ LHW
6\VDQ®A VP RWIFRP P RQ
DWHIQGDQFH LVE\ \ RXQJ SHRS® DI H
\ HDUR@V DQG / XNDVKDVVHHQ D
@UWHQXP EHURI LHHUDYIWRP KLV

VIWRQJ @ONVZ VK 6VIDQ®A V



0 RUHO XMF DQG

6\VIDQ®A V GDVID
FRP ELQHG

5 HI HUDO6 RXUFH
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6XP P DU RI UHHUDY

6 RFLDO3 IHVFUEHW KDYH EHHQ SDUARI VKH 3UP DU &DWH 1 HVE RWIN Z RINIRUFH Z WKLQ

%D\ MLIQFH ,Q %D\ 3&1 LQFUHDWHG VKH QXP EHURI 6 RFLDO3 UIHVFUEHU/ VIR
P HHWGHP DQG |RUVKH VHWYLFH 7KH H[ IMIQJ 6 RFLDO3 UIHVFUELQJ WIDP Z RNV Z WK
SHRS®IDIHG  DQG RYHU DQG LQ VKH QHHG IRUD MP LMUWRA VR VXS SRUNXQGHU

V1Q VKH GRFDAW Z DV LGHOQWU LHG

7KH QHZ FRQFHSWRI VRFLDOSHVFUELQJ IRUVKH \ RXQJ HUSRS X@MWRQ KDV SIRYHG YLVDO
/ RFDOGDVID DQG LOV@RI HQFH KDYH KLJ K@) KVHG VKH S UHWXUHV RQ VHUYLEHV VXS S RUAR]

\ RXQJ SHRS® VXFK DVVKH &KLG DQG $ GRGIMFHQOWO HQVIDO+ HDAK VHUYLFH &$0 +6 ,Q
DGGIMRQ FROVXAODWRQ DQG IHHGEDFN ILRP \ RXQJ SHRS® KDVHP SKDVVHG VKH DWXHV
IDFLQJ VKH FRP P XQLW VIKDWH[ DMADQG KDYH EHHQ H[ DFHLEDWAG E\ VIKH &RYLG

3 DQGHP LF

7KHDP ELMRXVVDW HAWQXP EHURI \ RXQJ SHRS® VR DFFHW VKH VHUYLEH Z DV
HWIDE QVK HG EDVHG RQ VKH QXP EHU/RI VKH DGXMSRSXMVRQ LQ FRQVDFWZ LYK VRFLDO
SUHVFUEHW/ 7KLV ILDAMWEZ HOYH P RQVKV KDV VHHQ D WHDG\ LQFUHDVH LQ UHIHUDY DV VKH
VHUYLFH EHFRP HV NQRZ Q

7KH GDVD SIHVHOQWAG RQ SDIJH DQG DAR EH®RZ WKRZ VQXP EHU/ UHDFKHG EXWGRHV
QRWWHI GHIFWWKH P SDFWRI VRFIDOS IHVFUELQJ RQ RXUSDVIHOQWS RS XMVIRQ
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7KHWH KDV EHHQ D WL QUIEDOWGL T HIHOFH 1O
ViKH OXP EHURI LHIHUDOYP DGHE\ GRFVRWY/
) LOGLQI VDQG VIR HDFK RU DOIVDVIRQ 0 D[ LOH KDVVIDNHQ D
IRVVIYH 2 XVERP HV KL KHUSHIFHOWRJ HR! * 3 LHIHULDOY

FRP SDUHG VR / XNDVZ KRWH SHIFHQVIDJHRI
H VMUQDOH HUDY KDV EHHQ J UHDVIAU

7KHP RWIUHT XHOWDQG P RWMWA] QU LEDQWHDVRQV IR WH HUDOY DFWR VVIKH ER DG DUH DQ[ LHW DQJ HU VHO
KDWP 1QJ DQG ®Z P RRG $® RWHY Ml \ R XQJ SHURQ Z HKDY HP HAKDV\R PHNLQG R IVFKR R BIDVAG
DAXH UHVXOWQ 1Q SRRUDW \@GDQFH LQ P DQ\ FDVHV BIDGLQJ VR DQ HVFDOMR QR ISR EBP V $ QG

DAV RXJ K VFKRROKDVQBADE D\ V EHHQ WH SUQFLS® LHDVR QIR WHI HUDOWKDV | LHT XHQV® EHHQ D

\WLJ QULFDQWFRQWLEXWQJ 1DFVR U

H GIVFRYHUHG W BWQ WA LRI VR WL QSR WFKLABUHQ DQG \ R XQJ SHR SBIVRR P HDQLQJ | XCOFWY W VIKDWHUH
DUH LQ IDFWHUY @P IWGIRSVIR ¥ Z VK I1HZ VKUY QJ FOXEVR (R XAR IVFKR R OFVIY W DY MDE®I IR U
SK\ VFD@ RUP HQW@ FKD@QJ HG \ R XQJ SHR SHl $11R GDEG®IR SR WKQMHVIR WR XQJ SHR SHIVR P HHW
IQIRWPP D@ RXWIEZH VFKRRCDUH VHUR X @P VMG 2 LI DQVMR ¥ VXFK DV3 LR S8 'S 3R NPVWAAKJ J B1 VR
FDW B RUW K LOFUHDVH LQ QXP EHWR I\ R XQJ SHR SB1 Z KR QHHG VXSSR W/, QMDD HWIDE QKHG DVD
EHVSRNH VHWYLFH W K LOFUHDVHG GHP DQG LV FKDEBIQJ LQJ VKH FKDUW VR WD\ VWKH VR IWR W LQDCDIP V/

W XLEN® EHFDP H DSSDIHQWKR Z VIKH\ R YQJ SHWRQ VR FDOSUHVFUELQJ R BGLIHW/ VR VIKDWR IVIKH $ GXQV
6 RFLDCB UHVFUEHWY/ DQG KRZ  VKH DFVIR QUHT XLWHG VHHP VVR EHP R HFR PS@QFDWAG DQG UHVR MR Q&R Q HU
W RFKIHYH 9HU 1HZ \ RXQJ SHR SBIZ HP HHWDUH LHDG\ VR HQIDIHZ WK DQ\ NIQG R ILQVALY MR QR U
SDUAFLSDW KD DQ DFWYIW IP P HGLDWAO® IR & ZIQJ LQIMDOH HUDODQG MFDQ VIDNH Z HHNV VR EXLAS WKW
EHRWH JHW @ IW BUSVZ WK VIKH DMXHVH IDFH ,QHY VDE® VR PHFDVHVDWHP R HFR PSO®{ WDQ

RW KLY DQG W KM WM RI VXSSR WLV XQEDMQFHG LH WHWH LV QR P IGG® J LR XQG IR WXSSR WR IR ¥
DUH HW KUBRZ GIYHOQW BIHOMR QIR UDQ] LHW DQIHU@RZ P R R G/XFK DV7$33 IR W DP S® R IKLIK GIY 1@
IQYROYHP HOQWWRP &$0 +6

KHUH\ RXQJ SHRS®{P HHWFUVAUD IR UGHQWILHG VHYY EHVVIKHUIH DUH R @ Z DIMQJ @MV : HKDY H
IGHQWIIHG W BMP DQ\ \ RXQJ SHR SBi LHIHUHG DUHEHFR PLQJ &R WQVKHW WP Z WK @P MG R DR
VXSSRUWV+ RZ HYHU\ RXQJ SHR SBi UHIHUHG VR VRFLDOS UMVFUE HWYY FDQ DFFHW DQ LQIMDCDS SR QVP HOWZ. 1ViK
0 D[ LOHRU/ XNDVZ IW Q)  Z HHNV Z KLFK 1V \.J QULFDQV® GLIHIHQWR Z DIMQJ P HVIR R WHUVHLY EHV
Z KIFK FDQ EHP RQW YXRUHY )\ HDW/ GRQJ

,QUAVSROWHW RV IK/Z RN DQG DVD IHVXO'R IR XUILQGLQIV 6 VIDQBA VKDVWWHWXS D &$ 7 VHWMR Q&R PEDW
$Q LHW WFRAW KU Z KIFK VD SHHUGIG VXSSR W R >S SR YALQJ DVDIH VSDFH VSHFULFD® IR $SHR SB
WWXAJJ @I Z IW Q[ LHW \







7KH WIMMEV\KRZ D KLIK QXP EHURI UHIHUDGYY DUH GXH VR VFKRRCDWMQGDQFH DQG P XFK
WP H KDV EHHQ VSHQWGHYHBRSLIQJ IHIMROWKLSV Z WK VFKRRY DQG VHUYLEHV VIR HQFRXUDJ H
WHP VR Z RUIN VRRI HVIKHUVR LP SUIRYH RXWWRP HV : HDWHQRZ SDUARI VIKH 7$ 66 / REDDN * LIRXS
VSHFLLED® VIKH VFKRRCH FOMMRQ VXEJ LRXS

KDWYV 73$66"

| $ RFDOQHVE RN FROMMARQJ RI VFKRRY DQG RWKHUIDP 1O VXS SRUAWHWYLEHVVIKDAP HHWRQ D
UHI X@UE DV VR KDYH DQ HYIGHQFH EDVHG FRQYHUDMRQ Z RINIQJ 1Q SDWPHUKLSVVR QG
VROXVIRQV DAD GRFDOBIYHOXWIMQJ HDUD KHS DQG LOVAWHOMRQ VMDWP D\ WRS FRQFHLDV
HVFDOWQJ

| 7KH S@FH VKDWS LIRYIGHV D WWRQJ IRXQGDMRQ Z KLFK VXSSRUN FKLABUHQ \ RXQJ SHRS®1 DQG
VKHLUIDP LOHVE\ UHIRFXMQJ UIHVRXUFHV RQ SUHYHQVRQ DVIKHUVKDQ FUMY LOVUHOMRQ ,\\DOR
SWRYIGHVVIKH I LDP HZ RUN |RUDJ HQFLHV VIR FRQWOXH VR Z RN VRI HVKHUVR LP SURYH RXVFRP HV
|RUFKLGBLHQ \ RXQJ SHRS®IDQG VKHWUIDP LAHVILRP VR \ HDW/

| $ 1G] LEG!I QHVZ RN VKDWZ L@FKDQJ H VR P HHWIRFD@ LGHOWILHG SURUMHY

| 2 SSRUMKQMHV VIR VK DUH HYLGHQFH EDVHG FRQYHUWDVRQV VIKDWZ. LAUH GIFWKH YRLEH RI VIKH
@FDCOFRP P XQIW DQG \ RXQJ SHRS®1 DARQJ IGH VIKH GDVID VKDV DYDLOE B | RUHDFK GRFDOW

| 7KH W KWUXSSRUAIQ WKH U KWS @FH DWKH W KVWAP H

K\ DUHZ HGRLQJ VKLV"

| 7R VWHQJ VKHQ GRFDOS DWDHUHDMRQWKLS V DQG QHVE. RUNV

| 7R HODE® EHMHUGHS @\ P HQWRI P XO DJ HQF\ UHVRXUFH

| 7R GHYH®S D VXSSRUAQHVE RWN | RUI URQVAOH Wi |

| 7R WRS VKKH AH HURQBFX@XUH DQG DS DWQHLY KRGS DSSURSUDWA GIYHORI UMN
| 7R HOVXUH SRFNHWRI J RRG SWDFVIEH DFLRW VIKH FRXQW

|: HDIP VR WKDW JRRG SWDFVFH DOG SWIRP RV FROVMMMOQR. Rl VHUEH GHQYHU
| 7R DQ Q HDWY KHS Z MK VFKRROP SLRYHP HOW

KDWAMLY QRW

| VIV QRWD |RUP DQJ RYHUDDQFH SIRFHW VR DERXWFKLAGBUHQ VS HFLD@AMS LRI HWRQDY Z RINLQJ
VRI HWHUVR P SUIRYH RXVFRP HV

|, VALV QRWQWAQGHG VR EH FROVMMQWO HDFK DUHD LQ DFFRUGDQFH Z WK & DUDQWAG YDUDWRQ B
| VIV QRWD SRAF\ P DNLQJ SURFHW DQG EURDGHUMXHV VKRX@ EH UIHP WG EDFN VR ViKH

/ DQFDVKLLH ( GXFDWRQ 3 DWQHUKLS %RDLG

| / DQFDVKLLHR/ YIMRQ LV VIKDWFKLGBUHQ \ RXQJ SHRS® DQG VKHWUIDP LOHV DUHVDIH KHDOK\ DQG
DFKLHYH VKHLUI X @S RQWDO

| / DQFDVKLLH & RXQW &RXQFLE ( GXFDWRQ 3 DWQHUKLS RIILFHUIRUVKH %D\ LVH SGRUQJ WKH
RSVIRQVRI D VFKRRCE DVHG VRFLDOSUHVFUELQJ FRQFHSWSDSHU



Schools Based Social Prescribing Concept Paper ]

Like most illness, mental health does not disciminate between the rich and the poor. However, there is a higher number of
young adults with poor mental health in disadvantaged communities. Also, there is strong evidence that young people with
neuradiversity are 4.5 timas maore likely to have poor emotional health. We want to address social determinants of inequality by
giving young adults opportunities to have nature-based experiences they would not otherwise encounter. The social
determinants of health inequality hawve an impact on family lifestyla choices, (Benzeval, et al., 2014). Moreowver, according to
Weare (2015, p. 9), there are strang links between social and emotional health and life attainment, which is imparative for

levelling up. (Greenberg & Jennings, 2009)

Ower 30,000 young people in Lancashire have diagnosed mental Health prablems (MHS, 201%). Young People’s mental health
services are struggling with long waiting lists. Schools are well placed to identify prablems early, but often lack the capacity to
do this in a structured manner. With capacity building, schools will be well placed to engage young pecple proactively. Thus,
reducing pressure an services, and helping young people stay within education. Interventions are reactive, not proactive. 5o,
the problems reach crisis point. There is no infrastructure linking services, community providers and people together for school
based social prescribing {mental health)

An interactive online platform, bespoke to the needs of schools and young people, would bring important elements of the
process together. (This can be developed in partnership with a platform provider, such as Elemental {(now Access), UCLan, and
key stakeholders, induding young people. A schools-based link worker would liaise clossly with school pastoral care and the
schiool's mental health team to identify issues before they reach crisis. There is a strong netwark of voluntary and non-for-profit
[WCFSE) groups who are already providers. A platform would link them with the schools and young people.

The Change

Immediate Benefits

* An interactive, integrated platform facilitates a coherent approach to meeting young pecple’s needs.

» [Disadvantaged young pecple and their friends, families, and carers, will access new opportunities to benefit from
engaging with animals and natural assets.

* Provides a co-produced holistic alternative that may reduce school exclusions.

Intermediate Benefits

* The platform provides data, analytics, and informs strategic decision making The project will integrate schools,
mental health teams (inc” CAMHS), the VCFSE into a ‘community of interest’ regarding the development of nature

{green), and outdoor social prescribing.
» Young people and their friends, families, and carers, are involved in the continuous co-development of this

BN .

Long Term Benefits

* S5chool based social prescribing will help level up health inequalities in disadvantaged areas, through accessible

and supported opportunities for outdoor activity.
* Pro - Active approach will reduce numbers reaching a crisis. Reduce pressures on CAMHS. Increase attendance

and attainment in education.

ELEMENTAL School Based Social Prescribing Logic Model ®
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Solution: Integrated School Based Social Prescribing Platform
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Crass Cutting Goal: Reduced Inequalities [Reduce inequality within and among countries) ]
Quality Education (Ensure inclusive and eguitable quality education and  promote lifebong learning
opporiunities for all}

Industry, Innowation, and Infrastructure (Build resilient infrastructure, promote inclusive and sustainable
industrialization and foster innovation




7KH P SDFWRI VIKH &RY1G SDQGHP LE FDOQRWE H XQGHUHWIP DG LQ WALP VRI WKH P SDFWRQ VIKH
P HOVDOKHDOK RI VKHFRP P XQIW 7KH®QJ VWP HITHFWRI VKLV SHURG DUIHFRP S®{ DQG QRW
\ HAIX@ XQGHUAMRRG EXWSURYIQJ VIR EH GHYDWIMQJ | RUFKLGBUHQ DQG \ RXQJ SHRS®

&KLEUHO DQG \ RXQJ SHRS®I KDYH EHFRP H DFFXWRP HG VR EHIQJ DWKRP H IRUP DQ\ KH
RXWIGH Z RUTS [V XONORZ Q DQG LOWP LGDAQJ VKH UHGXFHG RSSRUMXQIW VR DWHIQG VFKRROJ R VR
SDUAHV P HHW UHQGV HVF KDV ®G VR Z LGHVSUHDG DQ[ LHW DQG D @FN RI FRQILGHQFH LQ VRFLDO
VWXDARQV 7KLV LV D WJ QULEDQWE DUIHULQ VAP VRI HOFRXUDJ LQJ UHIHUHG FKLABUHQ DQG \ RXQJ
SHRS®! VR SDUAFLS DV 1Q J LRXS DFYIW DQG [P SRUBQWD DWHIQG VEKRRO

6 RFLDCB UIHVFUELQJ LV OQRWD Z H@NQRZ Q RUZ H@HWIE MKHG FRQFHSWRUZ D\ Rl Z RINLQJ
SDUFXOW |RUFKLGBUHQ DQG \ RXQJ SHRSG! ,QMD@® WHHUDY VRO D) DQG/ XNDVIWRP * 3
VHWIFHV Z HHVB&RZ DQG VIKHUH VWA@Y RN VR GR VR WDIVH DZ DUHQHW RI IWHIILFDR\ DFLIRW

P XOISGIVWHFVRY/ : HOHHG VR P DNH WVRP H QRIMH DQG 111QG RSSRUMXOQMHAY IRUS LRI LG IDIMQJ DQG
WKDUQJ RXUVXFFHW

6 RFIDOSIHVFUELQ) IHIHVRQ VRQJ P DWH LHIMROWKLSVDQG P XFK IP H KDVEHHQ JLYHQ VR
HWIE @KLQJ FRQQHFVRQV Z LW GRFDOVHUYLEHV VFKRRY DUAJ LRXSV 3RS 8 S 3 IRMIFWS & (
YDUDDGRV Z KR QRZ Z RWIN Z WKIQ VFKRRY 3 UQFHV 7KXW/ DQFDVKLLH <RXWIK &KDABIQI H 7KHWH
LHOMRQWKLSV GLG QRWH] MAIQ VKLY Z D\ SURUVR VKH HARE@KP HOWRI VIKH <3 63 VHUNEH DQG
WHLUGHYHBRSP HQWY FUXFLDO/MR W VXFFHW

LGHUVIADP  VHUYLEH

7KH VRFLDOSUHVFUELQ) WIDP LV VXSSRUMG E\
D GHGLEDWG \ RXQJ SHU/RQR/Z HHNG DI H
DOG Z RINVZ WKIQ P XOW GLVFLS@ODUY VHDP V
DQG FRADERWVIAV Z LV GRFDOS DUWADHL/ VR
VXSSRUAFRP P XQIW JWRXSVVR EH
DFFHVWLE B DQG VXWIDLODE B DQG KH® SHRS O
VR WIDIAQHZ  J LIRXSV DQG DFVIMVIHV 2 ViKHU
VHUEHV DQG D VXSSRUQJ * 3 DWH
UHSUHVHOWMG Z WK VKHDIP RI 1P SWRYLQJ
RYHUD@S DMHOWFDUH DQG FRP P XQLEDVIRQ
7KLV DSSURDFK LV YVDOS DUAEX@UD Z KHQ
VRP H&<3 DUHLGHQW HG DV QHHGLQJ I XWAKHU
IDP L® VXSSRUNRTRZ 1QJ VIKH SUDFWFHR/

HQJ DI HP HOQWZ MK SDUHQW



, KRSH\ RX NQRZ KRZ P XFK , YDOXH\ RXUVXSSRUA? ERVK \ RXUVHUYLEH DQG \ RX DVDQ
LQGLYLGXDO, W DEVROMVIA® EUGDQWHKDWZ H DUH DE® VR LHIHUVRP HRI RXUP RWFRP S®f DQG
YX@HWDE®\ RXQJ SHRS® DQG NQRZ VKDWIKH\ Z LAEH WHDVWAG Z LMK ViKH X\V? RWAFDUH DQG
UHVSHFW7KHUH LV D UHDQJ DS 1Q VHUMEHV UHI DUGLOJI \ RXQJ SHRS®1Z KR DUH WXJ J QQJ Z LK
VKHLUP HQVOKHDOK HVSHFLD@ VIKRVH Z WK SRRUDWMIQGDQFH RUZ KR DUH QRWQ VFKRRCDWDE
VR DUH XQDE ®1 VR DFFHW RVIKHUS LRYIMRQ 7R EH DE® VR UHIHUVKHVH\ RXQJ SHRS®1 VR D VHUYLEH
Z IMKRXVWIKH QHHG IRUVKHP VR KDYH D GLDJ QRVY RUDWHWP HQWDQG NQRZ VKDWKH\ Z L@EH
J LYHQ ViKH VXS SRUNQXUAXUH DQG J HQXLOH SRVVAYH UHI DUG VMDWAKH QHHG Z IMKRXWS UHWXUH RU
MGJHP HQWVDP D] LQJ <RX DUHDZ D\ VYHY SWRIHWRQDDQG FRP P XQLEDVIA VR Z HQY VK
RWHUDJ HQFLHV DQG , | HHOMDWMLY D J IHDWS UYL H VR Z RUIN DARQJ MGH\ RX , LHD@ KRSH\ RXU
VHUYLFH FROWOQXHV DQG LOGHHG J LIRZ V VR VIKDWZ H FDQ FROWMOXH VR Z RN VRJ HVKHUVIR DFKLHYH
EHWHURXVERP HVIRURXU\ RXQJ SHRS® 7KDOQN\ RX |RUHYHU VKIQJ \ RX GR
6D 6HQLRU_6HQLRU) DP LO® 6XSSRUN RWNHU &KLGBUHQ ) DP LO : HTEHIQJ 6 HUYLFH

<RXQJ 3HWRQV6RFLDCB IHVFUELQ) DW6VIDQ®A VKDV EHHQ KXJ H® EHQHILFIDORUP \ FKLGS
IV / XNDVKDYLQJ D UHJ X@US IHVHQFH DW6 VIDQ®A VKH NORZ VVKH FKLABUHQ DQG VKLV P HDQV
WDWP \ FKL@ KDV EHHQ DE® VR FROQHFWZ MK VXS SRUNQWDQV® Z KHQ KHV QHHGHG LW

/ XNDVKDVKHGHG P \ FKL®& DFFHW EHUIHDYHP HOWFRXQWH@QJ DQG DFFHW VXS SRUN WRP
VIKH P HOVDGKHDAOK WWDP DW/AD\ 0 HGLEDO® LRXS IWIRP KLV FKHFN LQV Z MK P \ FKL@ GXUQJ
KLV YIMW VR 6 VIDQGA V

/ XNDV KDV DOR DWHQGHG P HHMQIVZ MK P HZ VK P \ FKLGS VVRFLDXZ RINHUDQG KLV VFKRRO
DQG VXSSRUMG P HVR EHWHUH SDIQ P \ FKLE VODWIQI QHHGY DQG LHT XLWHP HOW
3 DUHQW* XDUGLDQ) HHGEDFN




63) ( B3RS 8'S 3 IRMIPWKDV LHFHOV® WIUMG Z RINLIQJ 1Q FRQOHFARQ Z WK %D\ 0 HGLFDO* LRXS <3
VRFLIDOS UIHVFUE HWY/ 7KLY KDV GHYHBRSHG LOVR D SRUMIH Z RINIQJ LHIMRQWKLS Z KHUH\ RXQJ SHRS®
DUH DE®1 VIR DFFHW DS SRS UDVA VXSSRUMR P SIRYH VIKHLUZ HAEHIQJ 5 HIHUDY UHFHLYHG [LRP VKH
6 RFLDOB UHVFUE HWY/ VR ViKH 3 LRS 8 S 3 LRMIFWKDYH SLRYHQ VXFFHW XAQ VXSSRUWRJ \ RXQJ SHRS®I VR
HQJ DI H / XNDV KDV DWHQGHG LQMDOHWRQV Z WK VIKH\ RXQJ SHUWRQ VR EH D IDP L@DUIDFH DQG
FRQOHFIRQ SRIOWE HVE HHQ VH\ RXQJ SHRS® DQG VIKH 3RS 8 S 3 IRMIFWZ KR KDYH EHHQ DE®1 VR
IL.QG RXWP RUH DERXWIMHIWWR®! :  HKDYH EHHQ DE® VR UHIHU\ RXQJ SHRS®1 VR VRFLDCOS IHVEUE HWY/

Z KR DUH IHDG\ VR VBNH RQ QHZ FKDEBIQJ HV DQG QH WWMSVIR@RZ 1QJ 3RS 8 S 7KH\ RXQJ SHURQ
VRFLDOS IHVFUE HULR®! DGGV YDOXH DQG | L@ D QHHG Z IMKLQ VXSSRUNRU\ RXQJ SHRS® LQ VKH %D\
$UHDZ KR P LJKWRVKHZ VH AD@VURXJ K VIKH QHVERUQRWHQJ DI H Z IVIK VHUEHV 9HIQJ GRFDVIG

Z WKIQ WMH ,&& DQG %D\ 0 HGLFDO' LRXS LV VIKH LGHDOS@FH IRUVKHP VIR GHYH®S ViKH LIR® DQG
VXSSRUAEDVHG RQ VIKH QHHGVEHIQJ VKDUHG ILRP SIRIHWIRQDAY DQG FRP P XQIW RU DQIVDMRQV
$VZ H@DVEHQJ VHHQ DV D WKWHG VRXUFH RI VXSSRUAILRP RWHLY/ 7KLY UR®I DQG QHVE. RUNLQJ
GRQHE\ WKH VRFLDOSUHVFUE HY HQUXUHVVIKDWFRP P XQIW J UIRXSV DUH DE®1 VR VXSSRUM RXQJ
SHRS®1Z KR VIKH\ RWKHLZ MH P LI KWQRWKDYH EHHQ DE®! VR HQJ DI HZ WK

3RS 8 S 3 LRMIFW

, KDYH IRXQG Z RINLQJ DBRQJIMGH / XNDVDQG 0 Df LOH LQYDXDE® RYHUVKH @W P RQVKVLQ
P\ EWDQGQHZ R®! . QRZ LQJ VIKHUH DUH RWHUZ RUINHWY LQ ViKH GIMAMFPWZ KR , FDQ FD@XSRQ
VR KH® VXSSRUAD\ RXQJ SHWRQ, P D\ P HHWRUMP SO FD@XSRQ |RUDGYLEH DWAP HVKDV
EHHO LP SRUWDQWSDUWAEX@UD DV\ RX DUH ERW EDVHG LQ FRP P XQIW YHQXHV VHULEHV J LYLQJ
\ RX DQ LGHDOS@FH VR P HHVDQG VXSSRUM RXQJ SHRSO
- HOQ\ 5HGGHMD&9 6

YRV P \ FKLGSUHQ KDYH Z RWINHG Z MK / XFDVDW RXQJ SUHVFUEHWY DQG MUHD@ KDV
EHOHIMMG VIKHP  J UHDV®  7KH FKLABUHQ |HHQ' XFDVKDVZ RINHG Z VK VKHP RQDP RWH
SHWRQDOBIYHZ KHUHDV RVKHUDJ HQFLHV VK DWK DYH EHHQ LQYROHG KDYH IHO\P XFK P RUH
GLWDQWT7 KLY LVREYIRXV® D P DWLYH EHOQHI M RUVKH NIGV 7KH FKLABUHQ KDYH LP SURYHG RQ
WHWUSRE®P VMOFHVHHIQJ / XFDV , P J DV XOMH KDG VIKH RSSRUXQIW , G GHILQWHO®
WHFRP P HQG VKKH VHUNEH VIR RVIKHLY VK DAQHHG LW
3 DUHQW* XDUGLDQ ) HHGEDFN




7KHUWH DUH D QXP EHURI \ RXQJ SHRS®! IHHUHG VR &<363 Z KR Z HKDYH VXFFHW X@ QONHG XS
Z VKK VIKH 3 UQFHV 7 MW7 KH 3 UQFHBY 7 UKV EHAQHYHV VIKDWHYHU \ RXQJ. SHURQ VKRX@ KDYH ViKH
FKDQFH VR XFFHHG QR P DWHIUZ KDVWIKHLUE DFNJ UIRXQG RUVIKH FKD@QJ HVVIKH. DUH IDFLQ) 7KH
RU DOVDVMRQ KHSVVIKRVH ILRP GIVDGYDQVIDI HG FRP P XQIHV DQG VIKRVH | DFLQJ VIKH J UHDVIAVW
DGYHUAW E\ VXSSRUWQJ VKHP VR EXLQE VKH FRQILGHQFH DQG WNLAY VR @YH GIDUD DQG HDWD

7KH OWWHDP [LOMKHG IQW®BIZ MK\ RXQJ SHRS® VXFFHWIX@® J DIQLQJ VKKHLUS UQFHR/ 7 X\
&HWLFDWILQ ( P S\ P HQW7HDP : RWNDQG &RP P XQIW 6NLQY

Rl VKHP  DWMQGHG VIKHLUI LODOS LHVHOQVIDMRQ DQG Z HWH DZ DUGHG VKHWFHWALLEDVWAV EN VKHP D\ RU

* KDVEHHQ RQ T XV D MRXWDH MOQFH [ LWMEHLQJ UHIHUHG VR VRFLDOS LHVFUE HLY/ LQ - XOQH

EHUHDYHP HQWD QXP EHURI DWHP SWVRR VIINH KHU@ H | DIGBIG FR@B H FRXUHV XQKHDOK\ VRFLDO

FRQQHFWRQV DQG DQ RYHZ KH® LQJ 1HHAQJ RI KRSHOMOHW 6KHKDVQRZ FRP SOMAG 7THDP 2
Z HHINSWRIWDP P HZ WK VIKH 3 UQFHV 7 UKMADQG KDV EHHQ RITHUHG HP S&\ P HOWHKLRXJ K KHU

Z RN H SHUHQFH S@FHP HQWZ WK VIKH SLRIWDP P H

-
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+%lVD \HDURG@ IHP DA Z KR VXITHW Z IMK FKURQLF DQ[ LHW D @FN RI FRQILGHQFH DQG

VXEWHT XHQW® DAOR YHUY VRFID@ MROWG KHUMXHY DIH GIVSO\ HG 1Q DQIUW RXVEXUAW

+%Z DVIHHUHG VR / XNDVE\ KHUIDWHUZ KR KDG KHDU5 DERXWKH VRFIDCS IHVFUELQJ LIRGH 6KH
KDVWWKJ J GG DWWFKRRCODQG Z RX@OBHQJI DI HLQ DQ\ VXSSRUARITHWHG VIKHIH |, QMD@ \WKH Z RX@
QRWDWHMQG &<363 VHWRQVZ MKRXWKHUP XP EHQJ SUIHVHOWZ KIFK Z DV GUILEXQ\DV IS UHYHQWAG
KHUILRP RSHQLQJ XS EXWRYHUVHYHWDQZ HHNV WDSSRUWZ DV HWIDE MKHG DQG + % | HOWFRP IRWRDE®

ViR DWHIQG DAERQH

+ %VRG / VIKDWWKH KDG VHO KDWP HG LQ VIKH SDWADQG DAOKRXJ K \WKH KDG H SHUHQFHG VXLFLGDO
VIKRXJ KW GLGOB\HYHULOVAQG VR DRFRQ VIKHP  + HUVHYHUH DQ[ LHW DI THFVMG KHUDELOW VIR DIMQG
VFKRROMDOR P DGH KHUDQJ U DQG FDXVHG MWXHY DWKRP H DQG DWWMFKRRGZ KHWH \KH KDG KDUEO

DQ\ IUHQGV

KHQ + % VR P H\KH IHOWHDG\ IRUKH® Z HP DGH D S@Q Rl DFIRQ VR HQJ DJ H KHULQ DFVIMVIHV
VR KHG KHUVR VRFLIDDVH 7KLV LQFOXGHG D LHIHUDOR 7$ 33 DQ RW DQWVDMRQ Z KLFK VXSSRUN\ RXQJ
SHRS® Z WK P L@ DQ[ LHW DQG DQJ HU 8 QIRUMXQDVIA® KHUBIYHY Rl QHHG Z HUIHVRR KLJK DQG ViKH
WH HUDCZ DV UHWRG , DOR WIHG VXSSRUAQJ KHUVR DWHQG RSHQ VHVMRQV DW6 VIDQ®A B/
VXJ J HWIQJ VKDWWKH EURXJ KWK HUFRXMQ DRQJ EXVWKH IRXQG IMVRR RYHLZ KH® 1QJ DQG
VIAKJ J B1G VR HQJ DI HVIKHUH 7KLY NQRFNHG KHUFRQILGHQFH Z KLEK VIKHQ DI T HFVG KHUEHKDYIRXU
IXWKHUBIDGLQJ VR QRQ DWHQGDQFH RI VFKRRODQG KHUQRWZ DQWQJ VR HQIDIHZ WK P \ VXSSRUN
$ WHHUDZ DVWHQ P DGHVR D* 3 IRUKH® Z MK KHUVHO KDWP  DQ[ LHW DQG DQJ HU

HWHQ UHVXP HG RXUVXSSRUWWHWRQVDQG , P DGH D IHHHUDOM 3RS 8 S 3 IRMIFW, DWMQGHG D
VHWRQ Z MK KHU WKH Z DV\WKRZ Q DIRXQG ViKH EXL@GLQI DQG KDG D FKDWZ IMK VIKH GIDGHU %8 VKLY
SRIOWWKH KDG WIDUMG IH DWHQGLQJ VFKRRCRQ D KDO GD\ EDMV

3RS 8 S LVDJWRXS VAMDWXQVILRP  SP W@ SP RQ D 7KXWGD\ DWKH5DIQERZ &HQWH IRU

\ RXQJ SHRS®IWAKJIJ@QJ VR HQIDIHIQ P DIQWUHDP \ RXVIK J LRXSV XMQJ VMWRQV DV D WHSSLQJ
WROQH LQVR P DIQWAHDP DFVIMMHY 7KH QXP EHLY DUH GHIEHWDVWA® WP DDIRXQG  \ RXQJ SHRSO
DQG LQMD@ DFVIMWHY DUH GHQYHIHG RQD  EDMY XQWOS DWELS DQW DUH VXS SRUMG VR NRLQ 1O
P DABIUJ LIRXS DFYIMHY @NH FRRNLQJ DUV DQG FUDIW JDP HVHWF

+%Z DVDGDP DQWWKH Z RX@ RQ® DMAQG IRU P LOXVIAV EXVWKH WID\ HG IRUD® RVAWKH HOWH
VHWIRQ 6KH VIKHQ Z HOWR WWH QH W VHWIRQVZ WKRXWP H DQG IX@ HQJDIHG , WHQ W QHG KHU
RII DQG VKH HQT XLLHG DERXWDW6 VIDQ®! B/ DQG UHT XHWIAG DWP HVIDE®1 3RS 8 S VXEVHT XHQV®
IQIRWP HG P HVKDWF % KDG IHSRWMG VKH GLGOBV HHOKH QHHGHG VIR J R DQ\ P RUH DQG Z DOWMG VR
NRLQ DP DIQWHDP \ RXVK JRXS DV\KH I HO\FRQILGHOWHQRXJ K VR GR VR 6KHLVQRZ GRRNLQJ DW
NRLQLQJ 6VIDQ®A B/\ RXVIK VHMMRQV KHUDWHIQGDQFH DVWWFKRROKDVIP SURYHG GUDP DWFD@ DQG \KH
LV DWHQGLQJ IX@ 2 VIKHUMXHVKDYH P SLRYHG DV KHUVHD FROILGHQFH DQG DELOW VR HQJ DI H
VRFID@® KDYH GHYHRSHG DRQJI MGH VIKH WLAY VKH KDV GIDUQWZ KLEK KH® KHUVR NHHS KHUDQ LHW
DQG DQJ HULQ FKHEN 6 KH KDV LGHQWI LHG VKDWNHHSLQJ EXM LVNH\ VR KHULP SIRYHG Z HAEHLQJ



2- VD \HDUR@ Z KRQYHVIQ+H WKDP +HZ DVIHHUHG E\ KIVP XP Z KR Z DV QSRWHG E\
5RE\QIWRP 6VDQ®\V 2 - KDVD YHU FRP SQFDWAG KRP H@H KHKDV MEQ@QJVZ KR KDYHFRP S®f
QHHGV 2 - KDVSUHYIRX\VO EHHQ LOYROYHG LQ UWN VNLQJ EHKDYIRXUDQG KDG SUHYIRXVIQYROYHP HOW
Z VKK &RXQW / LOHV

" XHVRVKHFRP SGf QHHGVZ WKIQVKH IDP LO® 2 - IHOWKDWKH FRX@GOB\FRSH KH KDG WWHG RQ RQH
RFFDMRQ VR VIDNH KIVRZ Q @H E\ XMQJ D @ DVXH DAOKRXJ K VDLG KH KDG QR FXUHQWYXLFLGDO
VRXIKW 2 - |HINGIM@XMROHG E\ RUMKHUVXSSRUMHWIFHVZ KRP  KH IHO\KDG GMKLVIDP L® GRZ Q
DQG KDGQB\WP DGHDQ\ UHDAP SDRWIHVRONQJ VIKH DAVXHV FDXVHG E\ KIVMEQ@QJV 2 - VDIG VIKH RQO
SOFH KHWKWHG Z DV6eVIDQBA VDVKHVWDZ KRZ P XFK KIVP XP KDG EHOQHIWAG I LIRP  VKHLU

FROWDQWEDWH

+ H Z DVVEHXFVDQWR DFFHSVWWXSSRUAEXWZ DVZ LGIQJ VR W, NOHZ KH KDG D NHHQ LOVAUHWVALQ
|RRVED@\R Z HWDUMG E\ MVNLENLQJ D ED@EHVE HHQ HDFK RWHUDQG FKDWAQJ DERXW RRVED®
$ IVIUD FRXS®1 Rl VHMMRQV KH WBDUMG VR RSHQ XS + H I HOWKDWKH KDG QR VSDFH RI KIVRZ Q DQG
VWAKJ J BIG |RUSHDFH DQG T XIHWZ IVKIQ KIVKRP H + LV SDWIRQ | RUIRRVED@I DYH KIP  [UHHGRP DQG
Z DVVRP HVKIQJ IRUMMAKIP 2 - LGHQWI LHG VIKDWKH WWKJ J B1G Z VK SRRUP HQVDOKHDOK Z KHQ KH
Z DVQR\EXM VR Z H@RRNHG DWZ D\ VR IL@KIVVIP H , KHSHG KIP VR Z UMAD & 9 DQG JDYHKLP
IONHZ BV , GRRNHG DWFRXUWHV DYDLDE B VR KIP DWFR@ H DQG VXSSRUMG KIP VR J DIQ DQ
LOVAYLHZ RQ D MRIOHUY FRXUWH

, DOR HOFRXIDJ HG KIP VR DWHIQG 3 DXVH 8 QWG VKLY LV D Z HEEHIQJ FOXE Z RINIQJ Z VK SHRS®
ILRP D@EDFNJ IRXQGV DQG DAMWXHV LOFXXGLQI GUXJ DQG DEFRKRODEXWH \WHP IVWR VXSSRUN
SRVMIYH P HOWDODQG SK\ MFDOZ. HAEHIQJ | RUIRRVED@S@\ HWY DQG VIKHUIDP LaHV XMQJ EHKDYLRXU
FKDQJ HVIKHWDS\ ViR DFKLHYH VKLV

2 - DEVRO(WI® RYHG MDQG WJ QHG IRUWH WIDP  DFFHWIQJ IWVXSSRUASIRI LDP P HVRR + VP XP
Z DVYHU LQYROYHG Z KIEK JDYHKIP VRP HP XFK QHHGHG P XP VRQWP H + HKDVQRZ EHHQ

WJ QHG RII DQG KLV FRQILGHQFH KDVJWRZ Q + HLVRQ D MRIQHY FRXWH DWFREBU H DQG FROWQXHV VR
XVH | RRVED@V/R NHHS RQ VRS RI KIVRZ Q P HOVDXZ. HEEHLQJ



$ VP HOQDOKHDOK SUREGP VRIVKQ HT XILH QRQJ WWALP VXS SRUMAKHUH VD UWN RI VKLY QHZ VHUNEH
EHFRP 1QJ RYHWZ KH® HG 7R DYRIG VKLV Z HDUH GDUQIQJI VR EXLAES D KLI K VMURXJ K SXWUHIHULIQJ
VR DVP DQ\ GRFDQJ LRXSVDVSRWE®! 7KH QHHG IRURQJ RIQJ FDUH LV EDDMQFHG E\  UHIHULIQJ

Z KHUH SRME®! LOWR JWRXSVZ KIFK FDQ SURYIGH WMH RQJ RIQJ VXSSRUAQHHGHG 7KLV LY QRW

DQZ D\ VSRWE®I DQG Z KHUHWDLOIQJ 1Q KHDOK FRDFKIQJ &RP P XQIW %DVHG %4HKDYLRXWDO

$ PYDARQ 7WDIQIQ] &RP %$7 IRUGHSUHWRQ LQ DGRBMFHOW DQG RVKHUMADVIAT LHV DUH XVHIXQLL
\ RXQJ SHRS® DLH ®RRNLQJ |RUSHWRQ FHOWHG FRQYHWDARQV

$ VWKH WIDUARI VIKH LIR®! Z HKDG WMH X[ XU RI ViP H EXWDV UHI HULDGY LOFUHDVH DQG DV GHP DQG IRU
WKH VHUYLEH J LIRZ VVKH UAVSROVH P D\ QRWEH P P HGLDWA 7KH IX@WP H HT XLYDBIQWS RWAKDV
DQHDG\ UHDFKHG FDSDFIW GXH VR WMH QXP EHUDQG FRP S®{ QDWUH RI UHIHUDY 7KLV1Q WD
KDVKDG [P SDFV\RQ VIMMRQVZ IVKLQ RXURW DQIVDVIRQV VIKHUH LV D QHHG VR LGHOWI\ XS@W
IXQGLQJ DQG VXSSRUNRUWH GHYHIRSP HOWRI DFVIMVIHV Z [ViK RVIKHURW DQIVDVRQV

HKDYH IRXQG IMP RUH FKD@HQJ LQJ VR \LJ QSRWI RXQJ SHRS®I EHVE HHQ VKHDIHVRI VR
\HDW : HP Z EVFDQ EH D JRRG VRRAQ HYDXDWQJ KRZ D\ RXQJ SHWRQVLVIHHDQJ DAD
P RP HQWQWP H KRZ HYHU Z H QHHG VR ILQG D EHWHIUZ D\ VR LOX\AMDVIA SLRJ UMW DQG ViKH
NRXUDH WDYHBIG

) IRP [HHGEDFN ILRP SDUIHQW \ RXQJ SHRS® RU DQWVDMRQV DQG VHUYLEHV Z H KDYH GIDUDHG RXU
DSSIRDFK VIR LHDMRQWKLS EXIGEIQI DQG |RFXVRQ DFIYMHV Z KIEK KHS LOGLYIGXDOBRZ Q

Z HEEHQJ VHW XVDSDUAILRP  RVKHUVHWYLEHV 7KLY HQDE BV XV VIR EHWHIUVXS SRUMN RXQJ SHRS®
VIS SLQJ VMURXJ K ViKH QHWE HFDXVH RI ViKH S RVAOVDCOE DULIHLY VR VHUYLEHV

$ WP HGLIFDODQG P RUIH UIH@[ HG DSSWRDFK VKDQ RKHUVHWYLEHY KDV EHHQ D SRMWYH VXFFHW LQ
VKHUWR® : HOQHHG VR | XWKHUXVMMMH VKLY DSSIRDFK P RYLQJ |RWZ DUG



|' HYH®RS VIKH VXSSRUARITHUIRUIDP LOHVDQGWH & <3 VRIP SWRYHRXVFRP HVDQG UHGXFH
ViKH UMN RI RIKHUIDP 1O P HP EHWY QHHGLOJ VXS SRUADQG LOMUHOMRQV 7KH DSSRIOWP HOWRI
DP HQBOKHDOK SWDFVIMRQHUI RUFKLABUHQ DQG DGRBMFHOW Z WKIQ %0 * DQG VIKH DSSURS UDWH
WNLQY DQG NQRZ BIGJ H Z L@ XWAKHULP SURYH ViKH RI | HUDYDLODE G

| &ROVIQXHVR Z RINZ VK 7$ 66 VIR LGHQWI\ Z KDWP P HGLDW DFIRQ FDQ EH VINHQ VR P SURYH
WMH QXP EHURI H FOMRQVDQG EDUIHWY IRU\ RXQJ SHRS®1 DFFHWQJ HGXFDVIRQ

| / RZ HUVIKH UHI HUDODJ H VR DGGUHW ViKH WDOMMRQ VR VHFRQGDU  VFKRRO? J XIGDQFH | URP
$QQD) LHXG 1 DAWRQDO&HQWH | RU&KIABUHQ DQG ) DP LlaHV  DVZ H@DVDGDSWQJ VR D QHZ
VFKRRCHQYLLROP HQWDQG GHYH®RSIQJ QHZ IHIMROWKLSV FKLGSUHQ DUH GHDAQJ Z WK VIKH

SK\ IFDCDQG SV FKR®J LEDOFK DQJ HV VKKH WIDWARI DGRBMFHOFH EUQJ V

| 7WDIOIQJ DQG &3' 2 IXUWKHUWDXP D IQIRWP HG WDIQIQJ DQG DQ LOWRGXFRQ VIR FHQWDO
QHURXVM WP KHDOK J LYLQJ DORVKHUS HWSHPWYH RQ VRP HRI VIKH P HQVDOKHDOK DAXHVZ H
DUH VHHIQJ 1O\ RXQJ SHRS®1 VIKDWDUH RXWIGH VIKH FXUHOWP RGHO

6KDUHZ KDWZ RUINV?SIRP RV GIDUDLQJ RQ VRFIDOSUHVFUELQJ

H QHHG VIR VKDUH Z KDWY J RRG Z KDWKDV EHHQ GIDUQVWDQG GUDZ [LIRP P XS ® VRXUFHV\R
HOVXUH FROMOXHG GHYHRSP HQWRI VRFLIDCSUHVFUELQ] 7KHP RP HOWP |RUVRFLDO
SUHVFUELQJ LV FROVIQXIQJ VR EXLAE 6L QU LEDQWKXUG®N KDYH EHHQ RYHUFRP H VR DFKLHYH LW
SRVMIYH SRUMRQ VRGD\

6 RFLDCB LIHVFUELQJ $ P EDWDGRU/

6 SUHDG VIKH Z RUG DQG GHP ROWADWA VKH EHOHIWRI VRFLIDOSUHVFUELQ) KL K SURIL®! SHRS G
FQOLFLDQV VRFLDOSUHVFUELQJ @ON Z RINHWY FRP P XQIW UHS IHVHOVIVIYHV DQG LOVSLUQJ
LQGLYLGXDY

7 KH QDVIRQDCOFHOQWH | RUFUHDVIYH KHDOIKK DUH QRRRNLQJ | RUFRQWIEXVIRQVIWIRP - SUIRMIFW
H SGRUQJ SDUPHUKLSYDQG FUHDVIYH KHDAOK ,\WZ RX@ EH P SRUBDQVWR VKDUH RXUGIDULQJ]

8 VHIXOUHVRXUFHY DQG IHFRP P HOGDWRQVKWSY  VRFIDG UIHMFUELQJ DFDGHP \ RU XN

2 XUZ RN VRJ HVKHUZ L@HQDE®I XVVR P D[ P MHVIKH LP SDFWRI VIKH 7KUWYLQJ
&RP P XQMHV) XQG DQG IXWKHUGHYH®RS \iKH BRFDCDQG QDVIRQDOLQ! DMKV R
FRADERUWVRQ DFLRW\HFVRWY/?Z KLEK 1V HFWHQWUDO/R P DNLQJ VRFLDCS IHVEUELQJ

Z RNGRQJ LP E?$ UV &RXQFLO QJ MQG




