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OHKIFBV  9HWH

&U SWR: DT

7KHH DPAYDOH R LGHQWIHG DAWHN Z LGEH GHMLP LOHGWILRXIK |RTBRZ. XS LQYHVAI DARQY DQG DQDOMY
R IIQAQIVE\ SDUEHY EXWDQDOHDG EHHWMP DMG LQWH P LARQ/

- UHQ( EQHU $PWQJ ([ HIXWYH' LLHARUR ( XURSROVDIG

66

3URVAVS 6 6 ( 7 KDV EHARP HDQLP SRUBQWRSHDARQDCSMARP [Q\WH

I LJ KWDJ DIQWRLI DQVHG FUP H DQG FUP QDA LQDQAHY ' XUQJ P\ YIMWWR
WH VVN RUPH DA XURSROF HDGTXDUMLY , Z IMHWHG | LUMKDQG WH

H WDRLEGDUY FRP P W HOADQG SIRHWWMRQDDP R IQYHM DR/ DQG
SDUAHY Z RINQJ MIGHE\ MIGHDRIRW ER.GHY/ 7KHUH IRUN G-P RQMDWM
KRZ L.OMLDARCDCHRRSHDARQ DQG 1 LQDADAQMI) HFH FDQWMNH

QUHP DVWKH | LCDQADA RXQEDWRQY R RUIDQVHG FUP H




8.),8 * XLGCDQFH 1 RM
) UDXG9LPWP V DQG 6$5V

8.),8 SHSRUMU( QJDIHP HOWN HDP

7KHS. ) ,8 KDVEHHQZ RINQJ Z W WH1 ( && ) & DQGP HP EH/
R WHYDQNQI 6$5V: RINQJ * URXS RQDWDQIHR [QWWYHY
GMIQHG\RIP SIRYHHIIEHA R WH6$5V UHILP HDQG VXSSRIW
6\ VWP V 3 UR IMYDWRQ REMPRYHY 2 QH R WIHVH UHPHQAIQWDWYHY
ZDVDUHYIHZ R \WH SRMRQ UHIDAQ) VR WH VXEP DMMRQR D6$5
Z KHUH D UHI XOWG HOMV Y FXWRP HUKDV EHHQWH YIFWP R [UDXG

EXUHQA Z KHQD PXWRP HUEHRRP HVDYIFWP R 1LDXG WH
YIEWP W [ LCDGADAQANMARY ( QAN $  QRAHY WH SHSHADRUN
| LODCADOIQMMARY ( QAN % R WH [ LDXGXGQMDQDARRY ,Q
P DQ FDVHV ERW [ LQDQRDAQAMMARQY WHQ VXEP MIHSDUDWM

6$5VRWHS. ) ,8 DERXVWNH VDP HICAGHQN ( $ ( %
) RORZ 1Q) GHEABIG DCDOMY IMKDV EHHQ DI UHHG WIDWKH 7 9
SHBHAWDWRUN | LCDQRDOQAMIMARY ( QAN % LV EHMAUSOAHG \R o6

VXEP MDP RHIQRP HGDQGXVH XCO6$5 VR\WWHS. ) ,8 DVWH [T R
KRG NH LQIRIP DWRQ DERXVWMH DFFRXQALHAHIYIQ) WH IXQGY | i

7KH3 URSRVDO

| WH YIFWP T 1 LQDQALDAQAMMMRY ( QA $ KDV CRMIHG WH SHISHADRUV | LQDQADOQMMARY ( QAW
% DERXVYKH | IDXGXBQMADQVDRAIRQ WHQ( QAW S P D\ ] EDVHGRQIW RZ QUWN DSSHWM] FKRRVH QRAR
VXEP MD6$5 LQUHDAWRQVRWH | LDXG YIEWP  7KH SHSHWDRUV | LCDQADOIQMMARY ( QAN % Z RXQS
WHQ SURYIGHWH SUP DU 6$5 FROBIQQ) I XEHUDQG P RUH DPARCDE® LOMI HFH

7KLV DSSLRDAK KH3V ERM | LCDQADAQAMMARQY DQGWHS . ) ,8 1REXV WHUWP H DQG UHVRXUAHV RQ
KLIKAEWN KLIKoEDOH LQMIDI HQFH UDWHUWDQ SURGXALQ) GXSTFDWYH UHSRUV Z W @P WG \A AMP
EHQH WS P LOUDSSURDAK KDV DRHDG. KHSHG P SURYHH I LFHQR WURXI K WH UHFHQALDIMQJ R WH
' $0/ WUHKRD

5HIX@WR DQG* RYHUQDOPH 6 XSSRUN
TKH1&$ DQG) &$ KDYH UHYIHZ HG WLV SURSRVDODQG FRQ LLP HGWDWKH  VXSSRUNKLY DSSURDRK

7KH6\ WP 3URUMYDWRQ* RYHULDQAH* LRXS 63* * | FREKDULHGE WH1&$ DOQG) &$ DQG DAMQGHGE
+RP H2IIIFHDQG+0 7UDVXU ] KDV DORIRWP D@ WDWIHG WL SRUMRQ

1 H VW WSV | RUS HI XAODWG ( QARNHYV
WY QRZ. 1 RULQAYLGXDOHQWAHY ViR FRVUGHUWH SURSRVDCDQG GHALGH LQ@QH Z W WHURZ QUWN DSSHWM [
DQG UHSRUAMY REQIDARQY Z KHMHUVR P SBP HOADQ. RSHDWRQDORKDQI HY VR UHGXPH GXSQEDWYH | LDXG
YIFWP 6$5V




3 LRI HVWLRQDO( QDEGHY

8.),8 5HSRUMU( QIDJHP HOWHDP DQG
1( &8 0 ROH / DXQGHIQI 7KUHDW HDGHU/KLS

3 UR MMRQDCHQDE®LYY SRVH D WL QULFDQAUMN VR WH IQMIUW R WHS . W G IWP DM HARQRP \ DQG
UHSXVIMRQ DV D J GREDCPHQAH | RUINLCDQRH DOG LOYHR HOW7KH 1 &$W 1 DARQDOSWHWP HOARHOAH
1$& DQG SDUAZHY KDYH SURGXFHG QXP HIRXY DAHWP HOW KL K@ KWQJ WH LRBIR SLR HWIRQDO
HQDE®LY DVWINH KHDUAR VHUIRXV DQG RUDQVHG FUP HIP SDPWMY] WHS.  7KHUVSHADDANWNGY
NQRZ ®IGIH DQG H SHUMWHDIHH SRWGE\ FUP LD VR @XQGHUWH SURFHHGVR FUP H 3UIRHWIRQDO
HQDE®Y FDQ DR EH XVHG VR | DA DORWHUIRLP VR FUP HIQFOXAQ) FRUKSWRQ P RGH.Q VIDYHY
KXP DQWDIILENQJ RUDQVHGLP P LIUDWRQFUP H GUXIV WD IENQ) DQG FKLEE H SRVIMRQ

: IWRXWBUR FWMRQDCHCDEGLY FUP LCDODQG FRUKSWDRRLY Z RXQS QRWEH
DE®! VR @XQGHUWHURUP LQDOSLRAHHGY RUSLRI UMW RKHUFUP LCDO
DPYMEN VR WH VFD®! DQG FRP SBf W WDWKH. FXUHO® GR

' HIQWRQ
7KH JRYHUGP HQW/ GH LQMRQ | RUD SUR HWIRQDCHQDEBIUZ DV SXEQKHGIQWHS . W
|RTBZ 1Q) LI QULFDQAFRQVXGIEMRQ DRLRW WH SXEQE DQG SUYDMVHRRYY 7KLY GH IQUWRQ IXIGHV

WHS8. WHVSRQVWMHWR SR RWMRQDCHIEGLY

$ 3R HWRQDO, QOEGULY DQLQEYIGXDCRURLI DQVDARQ WD SIRNAQ]
SUR HWWIRQDOVHIYFHY WDWHQDEGN FUP LODDW 7KHUEHKDYIRXULY
GHIEHDM UHANBW [P SURSHU AVKRCHWADQG RUGH] @ HQWMURXIK D

| DIOXUH VR P HHWKMHUSUR HMIRQDODQG UHI XOWRY. REQI DARQY

7KHEH IQWRQ FRRYHY DVSHAWKP R LOMAWURP WRVH Z KR DUH FRP STHWQ | DAOWMW FUP [QDOCHHGY
VR WRWH Z KR DUH QHI @ HOARUUHANGW 1Q | DAODVIWY RUP H RURMHLE IVH I DI VR FRP SO Z W
WHIXOW REQIDWRQY DV Z HGDV WRVH Z KR DUIHWWLQQ) D EAQGH HWR WH SRMEION WH  DUH

| DAQMWQ] RUP LQDCDRRNMW

3 UR HWIRQDOVHUYLFHTLQFOXGHY EXWY QRAP WG\R

./ HIDCBLR HWIRQYY

«  $ARXQEQN DQG ERR\NHHSHLY/

. YDONRILFDY LQFOAQ) IHDARQWKLS P DQDIHY

., QMR HOADGYLVRWY DQG Z HDOK P DQDIHY/

« 3D P HQAVHUYLEH SLIRIGHY

« (WM DI HQWV DQG GWY) DIHQV

. 7TUAMDQGFRP SDQ. VHUYLFH SLRYIGHWY

. )DPLO RILFHV

. $UADQG DXPARQ KRXVHV

. &RP SDQ VHUYFHV IQFOEQ) QRP LQHH ALHARYY VKDUHKRTEHY
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7KLY QMY (RAH KDXWAYH EXVWKMH WP SUR FMMIRCDCHPEGU GRHY QRANIFOGH RKHUWSHY R HDEBLY/
R RUP H VXA DV WFKCQR®I IFDCHDERIY HI RY SWRXUHR  RUGI MWADCHDEBLY HJ KDXAJIH

FRP SDQHV

+RZ VKRX@ WH GH LQWRQ EH LOMBUHMG'

$ SUR HWWIRCDOVHUYLFH SURVIGHUFDQ | DAY WL WH GH IQWRQ R D SUR HWWMIRCDOHDEBULL WH. SURVIGH
VHUYLEHV WDWDAQAMY FUP [QDCDPWYW DQGWH. Z HH IQMOARUGQH @ HONQGRQJ VR 7KHVIAQ)
VADBIR LOMONLRP FRP STEIW R QHJ @ HQPH LO\MDWAY WH SUR HFVWIRQDOHQDE®LY REVHUYHG DRIRW D

QXP EHUR @Z HQRUAHP HQADQG LHI XA RSHIDARQY
3] J o o
oA ) w o o
T g

,03523(5 $1° 1(*/ *(1& 25 &203/ ,&7<
' 6+21(67 % +$9,285 5(& /(661(66

$Q LQAVIGXDCRUILP 1DAQ) Z WIQWH GH IQWRQR D SUR HAMRCDCHDEGULY YXQ@H.DEG R ERM

FUP LQDOSLRVHRXWRQ DQG LI XD VXSHUYVRY HJIRUIAHP HOWDPARQ Z KLFK Z L@ QULFDQWD KIQGHU
DQGLQVRP H FDVHY WRS WHUDELON VR RSHDMIQWHS . W YMIONDAD@SLR HWIRQDOVHMEH
SLRYIGHY/ KDYH DQLOQ GHSW XQEHUAMIQAQ] R Z KRWHUPXRP HY/ DLH DQG | RUZ KDABXUSRVH WHU
VHVERV DUH EHQJ XVHG DQGWH DWRADMG UVNY 7KH P XMAYENH VWSV VR SUHYHOWMHUVHMERY | LRP
EHQ) H SRWGE\ FUP LQDODQG FRUXSWDRRY $ AN R NQRZ BIGI H DURXQG WH H DRWAUP LQDCDRWHW
WH SUR FWMRCDCHDEBULY | DAMEMQ) GRHV QRAP HDQ D SUR FVWIRQDOVHUYLEH SURYLGHUI D@ RAMCH R
WH CHIQWRQ

,Q FROADWMMH GH LQMRQ | RUD SUR HWIRCDOHQDEBHU GRHV QRANIGFOXGH GU WP DM

SLR HWIRQDOVHUYLEH SURYLGHUY Z KR VENH D WRURXI K UMN EDVHG DSSURDFK. [P SGP HQALREX\WW

FROARY DQG SURFHGXUHV VR GHWIPADQG GHMUFUP LQDCDRWYIW DQG GR QRADFFHSWEXVIGHW
KDYLQJ LGHQA!LHG WDWMHUVHUYLEHV FRXGS EH H| SCRWMG \R | DFLOVIM FUP LQDCDPWYIW

5HVSRQWH

7KHWU-DWURP  SUR HWIRQDCHQDEGLY LV FRP SB{ DQG GUYIQ) VHURXV DQG R DQVHG FUP HIQWHS.
DQGRYHIHDV 3R HAWIRQDCHDEBLY S@ D FUWFDOUR®! LOWH H IRUV R RUDQVHG FUP HJWRXSV
28* V DQG FRUXSWHIMY VR FRGFHDOWH RULI1Q DQG GHVWIDMRQR WH SURFHHGY R FUP H DQG\WH,
RWQSM® D AUHPWR®G! LQWH FUP [QDCDPWYIW LP SDRAQ) RXUGFDOFRP P XQWHY




7KH1&$ KDVP DGHILLP FRP P LWR HQW VR VBFNG SLR HWIRQDOHQDEGIY R VHURXV DQG RUIDQVHG FUP H
DQG Z LOEH XVIQ) IW XQTXH FDSDELDAHN VR VBN WH KLI KHWAKDLP - HODE®LY DQG AMUKXSVINHUDPAYIW
7KLV IV XQGHBIQUHGE\ Z RINEHQ) FROGXAMGE\ WH 1 DWRQDO( FRQRP LE &UP H&HQAH 1 ( && DQGWH
ZIGHM WP 7KH 1 ( && DQG SDUGHY HABEQKHGWHS . TV &LRW 6\ \AIMP 6\WDW\ VR 7DFNGH

3R HWIRQDO, QDEGBLY Z KLFK DQILRP XQWOB SUO 7KLYV VADMI\ J DOYDQVHG WH W WP
UHVSRQVH R WH WU-DWE. EUQILQ) VRIHWHUS . JRYHUZP HOMUHI X@WRY WH SUYDM VHARUDQG
LOMQDARQDOSDUAHY VR P SBP HQAKH VDM 1RPMQ) RQ

I (oA WU DIKQEHIMWIER ] 3URMAUQY 11GDGRDCDQE SRHWIRGCOHUMFHY

B P SURYH LQI RUP DWRQ DQG QM) HQFH B ' HOYHUQ) GMUXSWYH DPARQ DI DIOA
VKDUQJ SUR HVMRQDCHQDEGLY

B&HR’LG.QJMJ]WH\AV\MDU-NSRQ\/H [ wor ROM

7KHWDWI\ HRABEQKHG WH EXIQEQ) EGANV I RUD P RUH IREXVWHVSRQVH VR WRVH Z KR VHHN VR DEXVH
WHUSRVIMRQ DV D SUR HWIRQDORUI LQDQRLDOVHUYLFH SURVIGHUVR | DAV FUP LCDCDPWYMEN 7KH 1 ( 8&
DQG SDUZHLY Z LaFROAXH VR GLLYH WLV UHVSRQVH RYHUWH FRP LQJ \ HDLY EXIGHQ) RQWH VXFPHW R
WHVADMI\ DQG GHYHBRSLQI DQ H WIQGHG DRWRQ SOQVR VENHWLY Z RIN TR DG

: KDWDQ6$5 5HSRUMU/ CGR'

6$5V DUH D YWECLOMII HOPH VRXURH Z KLFK SURYLGH VBPWFDOBDGY VR P SURYH WUHDWKQGHIABQAQ) DQG
IQRP WH@OZ HJRIFP HONHVSROMH

7TKHXVHR WHJI®RAMDY FREH: ; 35) ; ; HDEGNV @Z HJRIAHP HQAR IGHOM 635V IHDWMG\R
SUR HMRQDCHDEBLY | RUIXUMHUGHYHIRSP HWDQG LOYHWA DARQ DV Z HODV IQRP 1QJ \WH8. v
XQGHIAMIQAQI R WH WUDW

1 \ RX EHOHYH FUP LQDCDPWMW LV EHQJ | DAMAWMG B\ D SUR HWIRCDCHQDEBU Z KHWHUWURXIK
FRP STAW QHI @ HQFH RUWUQQ) DEQQGH H WLV VKRX@ EH UIH HHOFHG Z WLQ6$5V

$VDEDVF JXIGH WH | RTGRZ 1Q) G-MILY Z RX@S EH XVH XOR LOFOXGH

VXVSHRAMG FUP [QDCDPRYW

WH SUR FMMRQDCHCDE®UN LR®H LQ HODEQQ) WDWDPRYW

IGHQMIFDWRQ R WH LQAYIGXDODQG RUILLP

UHIXODWRUY ERG | RUWH LOAYIGXDODQG | LLP

VHIMEHV SLIRVIGHG |RUH DP S®1 DFFRXQEQR  LIOVROHQR. FRP SDQ |RWPP DRRQ

FRQYH DCHQ) HW

WDQUDPARQ GHLY

DGYHUH EHKDYLIRXWY QVSM@A HGE\ WH SUR HWIRQDOHQDEGLY

D GHVRFUSWRQR! KRZ WH VHIYEHY EHKDYIRXUY DUH HQDEQQ) VXVSHRMG FUP [QDCDPRYIW

TKY IV FRYHHGLOQ
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DQLQEFDMRQ R WH SUR FWIRQDCHCDEGUN GIYHOR FRP STAW QHI @I HJAH RUZ LOXO
EQQEHW

DQ. LQEFDWRQWH SLR HWIRQDCHQDEGIUKDV | DIBIG\R FRP SO Z IW DQWP RQH MXQGEHUQ
$0/ FRXQMJWURIMWICDGAQ) &7) REQIDARQYDQGDQ RMHUSHURHYHG Z HONGHWHY
1QWH SUR HVMRQDOHQEDBIUN FROARY DQG FRP SIDQFH

DQ. LQEAFDWRQY WH SUR HFWIRQDCHCDEBUKDV | DIGIG R P HHWSLR HMRDOWEBQEDLGY

H SHAWGR VRP HRQH LOQWHUSRVIMRQ

,QAFDRY/ R SUR HWIRQDOHQDEGHU DPARMW FDQ LOFOXGH

. SWIRYIMRQR VHYIFHV R [QAMGXDY RUFRP SDQHV IHIWG R DGYHIH P HAD
UHSRUAQ) RUGVSM LQJ LHGI@IVR P RGH @XQEHIQ]

«  DPAYMAV VHYEHV DIP HG DWREVEXUQ) WH IGHQWIFDARQR WH XQGHUDLQ) FOHQN

. 1DOUHV IQLGHM 1Q) RUUHVSRQAQ] VR UHGI@IVR P RGH @XQGHUQ) RURKHU
FUP LQDODPRYW

. IDOUHV R OSSO SURSHUVFUAMD. VR FXMRP HUGKH AQIHQAH VRXUAHR! IXQGV DQG
VRXUFHR Z HDOM LQ RIP DARQ GRAXP HQBMRQ

+ PLVXWHR SHVRQDORBRIDW RUFIHONDARRXQN IRUH DP SBIVRP RYH
VXVSHAMG SIRAHHGY R FUP H

«  HYDVLYH RUREVMXPWYH UHVSRQVHY VR UHDVRCDE®! HOTXIWHY P DGHE\ D EDQN\R
VXSSRUNEXWWRP HJGXH A@IHQAH

«  FAHQARUMDQVDPARQDODONY VR KLI K UVN HOWAHY RUMUVGEFWRQY

. LQFRUBRIDWY] DQG RUP DQDILQ) FRUSRIDM HQAAHY DQG MKPMUHY EHIHYHG \R EH
REVFXUQ) EHQH LAIDORZ QHUKLS

. DAWMY DV D QRP LQHH I RUDQ XQUHDVRCDE®! QXP EHUR! FRP SDQLHY WKW
. FUDAQ) | DOHRUP IMBDAQ] DAFRXQV RURWHUGRAXP HOBMRQ

. SIRYIAQ) GRAXP HOMWRQ WDWARQADGERW WDQVDPARCDCDR YW RUMBMP HOWN
P DEHE\ WH SR HMRDO

. SIRUIE LQFRBRIDWRQR FRP SDQHV Z KHIHWHFRP SDQ |RLP DARQ DI HOAGRHV
CRADSSHDUVR KDYH FRQGXPWG SLRSHUPX\RP HUGXH A HGFH

. IGFRBRIDARQR VKHD FRP SDQIHV

. VHMQI XS FRP SB{ FRUBRIDM VWXPWUHY DQG RUVHUYLFLQ) WDQUDPARQY WDAGR
QRAKDYH D VRXQG HFRGRP LE RUBXVIGHW LDARQD®!

. FOHQW DQG RUWDQVDPARQDCDPWYW 1 DAQ) RAMCHR H SHABMRQY DAFTHQW
RCERDUEQ]

. VIQUIFDQAXQGV UHFHLYHG DQG RUH SHQAWMUHRQO XU WP V IGHQWILHG L)
SHUVRQDCEDQN DFFRXQWV




7KH1(&& DQG8. ) ,8 KDVEHHQZ RINQJ Z W 6$5 UHSRUMUY VIR HKDQPH WH TXDOW R
LOMIDI HIFH UHSRUMG LQ6$5 V DQG H SERVWMLY YIVECLOWIRI HOPH VRXURH DV SDUAR WH
VAP UHVSRQVH VR WH WUHDW7KHS . ) ,8 VAMYHV VR DWIVAIQ GMUKSWQ) WRVH
UHVSROVE® | RUHQDEQQ) DQG @XQGHUQ) WH SUIRAHHGY R FUP HEHRQILQ) VR SHRS®!
FRP P Q) DWDQIHR RIHGAHV 7KHS. ) ,8 KDV HQI DI HG GLHAD Z W LHBIYDQAHRRY/ R
| XUMHUKLI KQI KWKH [P SROBQFHR WH 6$5V UHFHYHG FRFHUQQ) SLR HWIRQDCHCDEGLY
DQG P SRUBQM Z K\ I FUXALDOM HQVXUH WDVWIH FRUHPA GRADU. FRGHY DQG LHBIYDQW
GHMILY DUH LQFOXGHG 3DUHUKLS Z RINQJ Z W DR RXUMBNHKREHY UHP DIQV DV

LP SRUBQADV HYHUDV Z H FRQAQXH VR HOKDGRH WH UHVSRQVH VR WLY WIUHDWV

(PPD-D QH7XUHU (QDIHP HW DQDJHU 8. ) ,8

. KDAFDQ@Z HQJ RIAHP HOAGR'

3 IR HWIRCDCHDEGLY SO\ D SYRBOLR® LQWH FUP LODCDRRYIWAY R FUP LD DQG
FRUXSWDRRY RSHIDWQ) LOWHS8. DQGRYHMDV 7KH1&$ Z LAOEFNG WRVH HQDEQQ) \WH
DRARYWAY R WH KLTKHWAKDLP 2 & V EXWBFDCSRIACQ) P XWADAR VBNH D LIREXW\DSSURDFK

VR WH SUR FWIRQDOHQDEGLY RSHIDWY LQWHUDUHD

$VDSDUANR WH 1 ( &&W FRRIECDWRQR WHW WP UHVSRQUH WY GUYIQ) WH 3XU/XH
UHVSRQMH DALRW WH 1 &$  SRIAQ) DQGZ IGHJ@Z HYRIAHP HOA7KH 1 ( && Z RXG ONH\R
NQRZ DERXVWMH SUR FMMRQDCHCDE®LY RSHIDAQ) DALIRA WHS . SDUAEXDUD Z KHUH
GUYIQ) WH VHURXV DQG RU DQVHG FUP HWUHDW

7KHHDWHD WDQIHR AVUXSWRQ
RSSRUNQWHV DYDIDE®B! \R @F

HQ RUAHP HOADV Z HTDV UHI X@WRY/
Z KIFK FDQ ERWMUWHS .
UHVSRQMH 7KH 1 ( && FDQRIHJ
DGYLFH DQG D FUXFLDOTON LOR WH
UHIXDWY ERGAHV R I XUMHU
RSHUDWRCDCDRWAYIW VLI HWIG

DI DLIOMBUR WM RQDOHDE®LY/

3®DVH FRQEFVWKH 1 ( &8 0 RQH
/ DXQGHUQ) 7KUHDW HDGHUKIS
WDP RQ




( QMUBUVH , QYHWR HQW6 FKHP H) LDXG

+0 5& 9HQMUH &DSIVWO6 HIH V 7 HDP

7KH (,6 SLRPRMVS. @
HARQRP IE JIRZ W B\ HIFRXUDILQ) SUYDW LQYHAR HONQ

KLIKAEWN HDUD G\ H FRP SDQLHV WLRKIK V[ LHIHV

LQFRP HVE UHIH DVDQH DP S®! Z W +0 5& UHVSROUE®I I RU HM Revenue

© KLBIP RAMDPRYW LV JHQXIQH VRP HDUDQIHP HQW P D\ LOYRIYHP LVXVH UHVHP EQQJ B[ HYDVIRQ
P RCH @XQGEHUQ) RULQYHAR HONUDXG

) RUILCDCADOIQAMIMARYY ),V DQG UHSRUAY HOMAHY XQGHUARIQAQ) KRZ ( ,6 RSHIDWMV DQGKRZ WADQ
EHH SGRIWG LY HFAHADOZ W NH UMN LOAFDRYY KHSBLQI VXSSRUNH | HARYH FROVMMOQALHSRUAQ

8 QEHIWRQACQY (,6 ,QYHWWR HQN BZ V

0DQ (,6 LOHAR HON DIHVWDLIKWRZ DUG
EXVWRP HIQYROH LOMP HADUHV HJ IXQG
P DQDIHY/ SURP RMUY RUVSHADCSXUSRVH
YHKIE®N  Z KIFK FDQ REVEXUH DPAYIW Z IWRXW

EHQJ LOKHHO® VXVSLIELRXV

),V FDQLGHOAN SRMOADY( ,6 DPRYIW WILRXIK
LOAFDWRY/ VXFK DV SD\ P HOMHHHPHV HJ

W ,6VB(,6V 6HHG( QMBUVH,QHR HOW
6FKHP H @\ \RNGRZ Q( ,6 IXQGVRU

QRP LGHHV RUPXVRP HUEHKDYLIRXUFRQUMMOW
Z W cel | LELHQAKQYHW). KHSSLQD IXIGH

| XUNHUDDOMY

. QRZ 1QJ <RXUEXRP HU

,QVRP HIQMICQHHV IGHONLHGE\ +0 5& 1WDXGAMAY/ KDYH VL) HWWG LOAYIGXDY Z KR DUH QRAWRSKIMAFDMG
RUKWIK GHAZ RUM LOYHRY SURP RN (,6 DVDZ D \RH WDRWXQGV 7KHWH VRKHP HV RWQ
HP SKDMIWVHLORRP HW[ WHIH DQGFDIP VR EH W0 5& DSSURYHGVWR DSSHOUGT MP DM

),VP D DR HFRXQMULQEYGXDY RUFRP SDQHY DRWQJ DV UQRRGXFHUA/Z KR FRIBPNQYHWRUI XQGV
WRSDW\R(,6 6(,6 ILLP VRUUHHYH@WHFRP P MRV ILRP WIHP



https://www.gov.uk/guidance/venture-capital-schemes-raise-money-by-offering-tax-reliefs-to-investors

),V WKRX@ FRQGXPWHCKDORHG FKHANV Z KHH FXWRP HYY P DNH @)L H WDV HY VR HDUD VI H RU
®Z EPWNMW FRP SDQHY HVSHAD® UL WH DSSHOUYXQ@HDE® DRAEH RQGWHUP HDQV RULQYHWY

WL QUIFDQAVDYIQIV

I\ RXEHTHYH\ RX KDYH EHHQWHYIFWP R 1UDXG SGDVH UHSRUNWR 5 HSRUNA LDXG

6XP P DU
(,6 VDN WRRAORUVXSSRUAMY 8. LQURYDWRQDQGJIWRZ W EXWW FRP SG{ W DQG JHHRXV LHTHV

FDQP DNH IVWXVAHSWEGH VR P LVXVH ) LODQADAQAMIMARQY SO D YMIORBIE\ LHFRIQMQJ UWN
LOAFDRYY DQG VXEP W) FGDU Z HIDHYIGHQFHG 6$5 V VR KHS SURMPWERW WH | LQDGALDO WP DQG

WHIOMIUW R WHVRKHP H

7KLY DUNFG®I Z DV SURGXFHGE\ WH 7D &UP HDQG ( YOMRQ 3XEQE
3UYDM 7KUHDW URXS D SDUAR WH - ROQM RQH / DXQGHUQ)
OMHFH7DWNRIH -0/,7 PREHO
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5IMV$SWRADWMG Z IW WH (,6 &RP SDQ

$ 6$5 GHAMRQ VKRX@ | REXV RQ EXVIGHW G IWP DR
QAFDRW/R (,6 P LVXVHZ KHQUAYIHZ LQJ DQ( ,6 FRP SDQ\ LQFOXCH
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. OUHLQMAWR HOV B\ LOAYIGXDY Z KR DIH QRAVRSKMFDMG LOYHWRY/
. QP WG RULGFROMMONGQ RIP DARQ RQWH VRXUHR! 1XQGV

. YDIXHRUFROADGRRY H SOQDARYY HJ XQFODUL 1 RUJHQXICH
LOHWR HOARUME] DYRGDQAH P RQH. @XQEHUQ)
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FRP SDQ. RUQONHG SDUARV
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KDSSHQV QH W RV WH CRWAH SHURG WRUAMDLI KWZ D

&DQZ HFRQAXH Z RINQJ WH FDVH LOQWH P HDQWP H' $QG

ZKDAH DR LVWHS. ) ,8 CRQI Z M WH UHTXHW\Z KL LYW/
XQGHUWHIHZ "

2 QFH D LHTXHWWRUD GH HQFH DI DIOMP RQH @XQGHUQ) ' $0/  RUD GH HQPH DI DIQAMMULR MW
IQDCAQ) ' $7) LV VXEP IWHG IWHOMLY Z KDALY NQRZ Q DV WH WIMMRY SRAFH SHURGT

7KH QRAFH SHURG EHILQV RQWH I LUMZ RINQJ GD\ DIMUWH6$5 LV VXEP MG DQG @MW | RUVHYHQ I X@
Z RINQJ GV DV VHARX\WOQ WH UHBIYDOABU IMIMRQ ' XUQ] WLV SHURG WH | X\UMUH VSHALLLHG DRRYW
SURKLELWIG DRWP X\MACRWEH FDULHG RAWDV GRQJ VRP D' UVNFRP P Q) DQRI I HQFH

7KDAWDIG WH CRAFH SHURG GRHV QRASUHYHON RX 1R VINLQ) RWHUDPWRQ RQWH FDVH <RX P D WD

FRQAOXH Z W DPARQY VXFK DV UHYLHZ 1Q) WH (LB FRQGXPWQ) VHDURKHY RUZ UM FRUHVSRQGHQRH HW
EXWSODVHEH P LOGEXCR SABSIQ) R TR THAHV Z KHQ FRP SGMQJ VXFK VY
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' XUQJ WH QRWFH SHURG WHS. ) ,8 Z LDWHW WH QI RUP DARQ SURVGHG LQ WH GH HQFH LHTXHWADQG
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—  HMMQ @z HIRAP HONQMHW
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7KLY KHSV GAWLP [QH KRZ WH FDVH Z LG@EH SLRIUHWHG 7KHS. ) ,8 Z LDOR FROUGHUSURSRUARDDN
DQG QGHAHWW Z KHQ GHALGIQ) WH DSSURSUDM UHVSRQH

© KHH I XUMHULQ RIP DARQLY LHTXHWMG WA/ [P SRUBQAKDWHSRUMY, UHVSRQGLQ Z UMQ) DG Z WIQ
WHWP H P HILYHQ ,| QR UHVSRQVH LY UHFHLYHG RUWH UHVSRQVH SURVGHG GRHY QRAFRQEIQ HORXIK
GHEIOR DIBZ DQIQRP HGGHAMRQWR EHP DGH WHFDVHP D EHFRHG

- KHH\ RXUFDVH LY FRVHG DQG\ RX VWUHTXILH D GHHQAH \ RX Z LAOQHHG VR LHVXEP IW RXUUHTXHW

HQVXUQJ \ RX LOFOXGH WH LQI RUP DARQ\WWDWZ DV P DMMQJ 1LRP WH LQMDOUHTXHWM RULVR EH FRMGHHG
DIDLQ 7KH WMWY QRAFH SHURG | RUD GHAMRQ Z LAUHWBUNZ KHQWH QHZ LHTXHWAY VXEP WG

VY DOYR Z RUM EHDUQJ LQP IQGWDWERRUTXDOW 6$5V P D EH UH HUHG VR WH UHBIYDQADQAP RQH,
OMXQGHUQ) VXSHIMVRUIRUWHUDMQARQ DQGDQ. DSSURSUDW DFURQ
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