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VHFWREW L VIKWVQ FOXRXWEHFLDGLVWUYDRZIKHUBY *ORE
KDYH EHHQ HQMR\LQJ D EXV\ FRQIHUHQFH VHDVRQ V

2XUHJIJDOSS\HDNMVOIM QXHOFR BIDY LW DL Q IBJRHP6 X U | R&UDGS L W
VKDUKBFHUFHI\QUMRRIOVROYIBABY LWKHVROYBOBFWLW
DQG WKH /HIJDO YIK@IMNFHRX WR 6DOLQD IRU KHU FRQV

'H DUB O VWRK U VORGIGR XQFMH QBIQY WDPHPEHWWR XUURZLQ
W HCER WCKF U RWREH R I Q BV VHOD VRXYH E V L VOHHEZYR FOND B
QHZ KRPH IRU RXU ODQFKHVWHU RIILFH
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VKDV EHHQ D WIRQJ [ IWAMKDO R \WWH \ HDUIRUWH 0 DFKICHY  9%o<MCHW $\WHW (DMRQDOIMDP Z W QXP HIRXV LOAKRRQY Z WKIQ WH FRUISRUIDW UHFRYHY  DQG DWHWEDVHG &QEQ) VHRRY ' HVSIWM \WH
Z HOERFXP HOMG HFRQRP [F FROAWDIONV RYHUWH SDWAEZ R\ HDLY \WH QXP EHUDQG I®Z RI GHZ DSSRIQIV HOW 1Q WH UHFRYHY  DUHCD DUH QRADWRIH GIYHY WDWZ H Z RX@ H SHRWDQG \WH RSIQRQ DRIRW \KH

Z KRB VHRRUIULRP \KH P DRUW R FBHQW LV Z H "Z 1@ RWEXMEHU WH TXHWIRQ LV BIWWZ KHQ

+RZ HYHU \WH \WDP  1Q \WH 0 IGDQGY KDYH BIG \IR QRIEGI P XAV $@Q) Z W RZ QHG DAVHW ZH MVHG Z W WH  YDURXV [IQDQFH
VM UHFRYHY EDVHG FDVHV UFHQ® ,OMKAIRQY ZKIEK KDYH FRPSDQHV ZKR DOR KDG DQ IOMIAWIQ DWHW ZLKIQ \KH
UHTXIWHG 1OBXWDQG LQYROHP HOMURP FRBDUXHY DAIRW DORXU FRPSDQ SUMQ] 0$36 WXV DQG ( XIR  $XPIRQV

CDWRQDCRIIEHY DWMBQFH Z H VHREXUHG DWHW  DUDQJ HG XS@WDQG KDYH ABUMG
R VHOWH FROAKRIRQ DWHW WURXI K GHAFDWG FROAKRIRQ

5 RDGEUGIH/ P WG EDVHG DXFURQV DFKIHYIQ) VWIRQJ UHVXEOV

$ JEEDORYIO HQIGHHIQ) EXVICHW WDWRSHIDWMG F... P R

DAWVHV 1Q WH 8. DFIRW \WQ @H VMWV DWWH SRQNVR  XHWR\WH OFN R DYDOEIOW R QHZ FROAWKRIRQ HTXISP HOADV

DGP QMR D NOQRAN RQ UHVX@WR \WH SDQGHP IF WH IINAMMDGRKH R DWHW

KDYH VRG YHY ZHOWUWRXIK \KUH VHSDIDM @H DOG RQEH

2 QDSSRIQK FRVRXUUP I DV Wi DUDRIH YDXRVAR DG DO by o\ cOM $ 1XURHUVDBI RN DWHW 1Y SDQGHG IRUS XIXW

QH VMWV YVXD® IQUSHRWDQG VHREXUH FRP SDQ DWHW DQG
DUDQJ H UHSDWIDMRQ R DQUHTXMM DWHW VR D VHRXUH GFDURQ 1O
RUEHUR XQGHWENH D YDODURQ DQG GVSRVDOADAI\

7KH VMMV IDQVHG IR / RQGRQ\R / DILJ Z KIEK VW RQ \WH \DP H

OWNGH DV IRZD. Z0W P XMW RFEXSDQR RIQFAGH 6 > o R WH 8.V O HWIQDWRGDO SKDUP DFHXWFDOZ KRENDBLY
RZ QHG IDFQIY 6 WV FRYHUHG FROMGHIDE®I DDV \R IQFOICH D 71y b COWRCDOGHERIN R RIIEHV DQG GHSRW. 2 Q DSSRIOR HOW

NP WIHAK R QG2 RDG (HZRIN DQG D ZIQG 1D FRYMUQD. 7 1y 7 U UHTXIHG VR DWHQG DO R \KH FRP SDQHV | DRI
F NP

© HZHH IQMKPNG RQ5 RDGEUGIHE\ * DO KRORQ

0 DNRU3 KDWP DFHXWFDY :  KRGVDGBU

$ YDODWRQ R DODWHW DQG D UHYIHZ R \WWH FRP SDQ. AREN
ZDV XQGHWENHQ IRU RXU FOHON WHTXWHP HON : H DWH
FXWHO® \WDIO WH SURFHW Rl Z RINQJ \WWURXJK KLY FDVH DQG
DUH MIMQJ Z W LOMMNG SDUHV |RUYDURXY DWHW DRIRW
DOV

+1BR 9 DODMRQ 6 HYIEHV EHQHIW IURP D CDMRCDOGHE RN R
IYH RIEFHV ZW RYHU  GHEAEDWG YDOHY DEGI \R DWIMARXU

FOHON DWVKRWCQRWH 1Q REHU R P REIOH DQG XQGHWENH
P X@MWM IQAKPIRQY Z WK HDVH
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© H KDYH FRQIQXHG \R VHH IQFUHDMQ] QXP EHLY Rl LQAMKPIRQY [URP BIQEHLY DQG DOYWRWY IQ ZKDW ' HVSIWW \WWH HIHFW R &RYIG  YHY P XFK \WOEHQJ [HIQ DOY DOV R @H IQFOAQ) WH EXVICHW
VKDSHG XS \R EH D YHY EX\ 6 SUQJ TXDUAU WK WH Z RUG DG \R WD \R D VP EOQFH R FRP P XQW IMERHV HHOMNH Z H DUH FRP 1Q) RXWR! \WH RIMHUMGH R \IH WIQQHO , WKDV EHHQ D GHOI KW

QR DOV WH \WWDP  KDYH WRUINMG WDYH@ \R FGHOQMWWY P RH [UHTXHQ® WRXIK ZH WP DIQ W VHH RXUFTHQW 1Q \WWH |GMK IDIWHUWDQ P HIHO WHU YIWDOVHOHY 7KH BHRHQAB DQG 6) 1 HW
|Gf LEGI DQG XQEHIARQAEQ] \WDWIRWDAFRP SDAQHV DUH EDAN IQ WH RITLEFH IX@® BOWWY HW FRQ HUHCGHHY SURVIGHG | DQRMIF H FXVHV R VRADOMH HQ P DWH

, QAKRRQV FRYHUD Z IGH IDQJH R HQIDIJHP HQW [URP  IXOWVFRSH $5 DQG,QvHQRY ) IHG ( [DPV 5 HORID) \KH Z 1GHU P DUINHWSHKDSV
iR @ WG VRRSH ERURZ IQ) EDVH DXGW RUVSHHLIE FROMWDAHYIHZ HTXHWY ) DROVMI HV IDQIH - \WH | QIM@IPMDO 3 UIRSHW WDP  KDYH

IRP ... PIGRQWR » P I@RQ DQG WH FRP SDQHV DUH EDVHG WWRXIKRXWIKH 8. (0($ DG FROIOXHG W ZRW RQ DQ ICFUHDMVQY QFUHDVIQ) WHQGRI $% DVWLI QP HQW
1 RUK $P HUFD : HZRIHG RQD YDUHW R HQJ DI HP HQN EXWZ W D SDMFXQUFRGFHOMMRQIQWH P EHURI $%  DVWLI QP HOW DQG RO
FRP P RAMAV IQGXWY - Z WY \AMHCDQG VIMHCBURFHVWIQI FRP SDQIHV D SURP IQHQWHDWUA Z W D FUDWYH RUICORYDWH VSIO : H

KDYH VHHQ ICFUHDMQ)] EHUR
: HDWHWHQ PRWH HTXHW IRRP FOHOQWV \R SHURWP  UHRXUIQY [IHG H DP V RQ D HIXOQUEDWY (B[;I}U/FRQ:;E\MJ XV\RGIM;Q((\F/)VX\A.QJ

HIMHUIQKH IRWP R IX@VFRSH IIHG H DP V RUP WG VFRSH TXOWM®D UAYHZ Y / HGHY DHVHHQD 3™ 1\ DG ICFUDMQ) \KHU
WH YDOH 1Q PR XS\ GDW IQRP DIRQ R SURYIGH HDW® ZDIQ) QY R DO DGHYH  goa0y) \R G-z DG H MIZY FXARP HY
P RYHP HQN 1Q FRMDOEDDQFHY RU SRMQIDOFRYHDQAEBDRKHY $V D@DV ZH WFRPPHG 1y (RODQURCDODWHN VXK DV
WDWFEHQN HQIDIH Z W XV HDWD 1Q \WH WDQVDRIRQ @HR\ F®! R GYHIDUH RUUWDP IV HWMOMYH  5pys, \R\EDUH DOG SDWON. 1O
H SHUHGFH \R KUK KWSRMQIDOIWXHY RU FRFHY DV ZHODV \WBU WH VFRSH W HOFK  gywevoU  KHH FODU DAG GHICHG

HQJ DU HP HQWY VSHALIE QHHGY FXWHOARUIXWUH UHYHQXH VWHDP V &N
R, QMGIMDO 3 URSHW \WHVH DWHW
2 XUWDP FRQIOXHV R H SDQG \R FRSH Z W 1 DW/ADEZ 1Q
-DP LH6DQFKH &) $ EDVHG BIQGV FDQ FUHDW D HDXZ IQ Z 1Q |
WH H MY KHD\ ZRWBDG DV Z HODV \WH CUHEVRU IRU ERK GQGU DG FRSRIDM 0 DODIIQ) ' LLHRVRU

DQUFISDNMG XSWFN RYHUWH UAWR \KH \ HDU

. H DIH GRNQ) IRZDG R FROIXQ) \R

FROQHPWZ LY RG FOHQN DO\H RYHU

\meRPLQJPRQM\[/)Qqu DQG WH UHTXMW YDODURQ DGYIEH
UHTXILHG
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2 XUSUHGEMRQY 1O \WH 6 SUQJ 1 HZ VMU \KDWZ KIGWAMZ DV D EXVA VABWR MZ RXG JHAEXVIHU KDYH SURYHQ FRUMPWDQG L \WH OVMWHZ P ROKV DUH DQ \WWIQ) \R JR B\ WKLY Z IGFRQIXH $ GYVRY
DQG UAWWKPMUQ) HQJ DI HP HQW KDYH IRUP HG D @ H SDIWWR RXUZ RUN DFURW D YDUHW R VHRRY IQFOIAQ) BIVXUWH  JRDFRXWHY KRMY UHBXUDQN P DOXIDPMUQ) DQG UHMGHQIDO

QWH OW PROKV VRPH HQDIHP HONV ZKHWMH \WH UWHDO
HADNM DWHW ZHH XCDE®! R EH VRG ZIW WH WDAQ
EXVIGHW ZH KDYH VXEVHTXHQ® UHFHLYHG QVSRVDOP DQEDMY
IFOGQ) FRPPHFADO SIRSHWHY 1Q 1RW  <RUNWKLA
0 DQFKHWMU D SDWFRP SBMWG UHVGHQIDO GHYHBSP HQWIQ
(WH OXQFKHGWLY ZHHN  DQGRQEHKDOR! $GP IQMADRY D

DFUH 9%40RZ QIHG 6 WM 1Q $QIGMH  GHVLI CDWG DV DQ '( FR
3 DUNLIRUZ DN \R HCHU\ P DIWUDOUHFOP DMRQ DQG DEMDWYH
HQHU\

QD FIP DM R WDSIGY HVFDOMZ HQHJ\ SUFHV DQG Z WK \KLY
EURZ QIHG VWM EHQHIWG) 1URP VXEABQUDOSRZ HULP SRWDQG
H SRWFDSDEIOW DQG SRMQIDO \WH QVSRVDOKDV DWIDRWG
WIRQ) [OMIHWURP DFIRW \WH 8. DQG ( XURSH DQG ZH DUH
FXUHO® VKRUBANY) EIGGHY

6 HFVRUG6 SRV KW$ OMQDWYH 5 HOHZ DE® ( QHU

: H UWFRIQWH WH JUIRZIQ) [P SRWBGFH R WH DEMCDIWH DQG WHQHZDE®! ) RU DQ RCH WD FRMGHIQ) WH SXUKDWH R WH
HQHU\ VHRRU DQG \WH * RYHUP HOY FRP P MY HOAW \WRVH VHPRY +IBR  UHVIGHQUIDOGHYHESP HQARSSRWHQW DV P HQIRGHG 1Q
5 HDQ{ VABAM $ GYVRY DUH SDUZHUQ) Z W D QXP EHUR! VSHADOMFRQUXGBQR.  \WH 6SUQ) 1 HZ VBMIU XQRUWXCDMO Y \RR OWM
VHIIEHV \R HQUXUH \WWDWRXUFOHQN UHPHYH “URXQEHG DQG KROAIFUDGYIFH RQ 0 DUHWG DQG VDBl FRP SBMRQ  FRP SBMMG  1Q
\WH VXMIELDN 1RUDSMECDIYH DQG UHQHZ DEGI HOHU\  SURMPW RQ Y4RZ QIHG P ROKV IURP BWAR IIQIVK

DQG XQEHU XUDHG UHDO HAAWM DWHW \R HOUXUH DEEHG YDOH IV QRW

RYHUWBRNHG 3 BDVH FRQEFW H IRUIXUKHUIQ R DIRQ RQ KLY ) QDD ZH FRQIQMH R JURZ Z MW RXUQHZ HAAHRXAW

SQNRQ +DW ZKR MRIQHG \WH WDP  DW$WRADWM
' IWHARU BYHORQ W -X®  IXUWWHU HQKDCAQ) RXU
FDSDELOWV DQG WDFK :  H Z MK D@RXUFTHQN D KDSS\
VXQQ DQGEXV QH WHZ P RQKV
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$V Z RX@ EH H SHRWNG J LYHQ FXWHOAQI OMRQDY  SUAWXUHY DFIRW \KH ERDUG GUHD DVD UVXGR  7KH\WDP FRQIDXHV \R EH IQAWKPMG RQ D JURZ 1Q) QXP EHUDQG QYHWH WDQIH Rl EXVIGHWHY

ICFHDVHG FRWV R HQHUJ\  DQG ROGHUYHG SURGXFW IR HWHUZ WY \KH 1P SDPWR \WH FRWMR Q)

FUMY WH OYHORY \WDP DU VHHOJ OUH ICFUDVHY 10 WH OXP EHUR| HOTXILEN DG IOAKRIRDY. @ D\REOR  EXVIGHWHV KDYH EHHQ P DUNHWIG VR IDU LGFOGEQ) D / RQERQ EDVHG VAMDN

(O UHOMRO VR DSSUDIVDY | RUDWHYEDVHG BI0GC) SXERVV UHABIXUDQAFKDIQ D KDQGRIRJ HTXISP HQAP DQXIDRMUHU D P XMEDOHTXISP HOAUHBIGU D FKDIQ R
/| RQGRQ EDVHG ERXWXH IMHW VWYARV D IRDP P DWW P DQXIDPMUHU DQG \MBFRP V

> KB THHIKWSUEHY KDYH QRZ. MBEIOAHG W DQ H \WMQWFRW DUH WDDURXQG WP HV WH SUH I UDVWIKPWUH GHOYHY FRQUXABQR \R QDP HD IHZ 7 KH \MBIFRP V EXMCHW Z DV VRG \R D WOFRP V

&29," DV IPSDRIY RQ P DQ VHRARY EXVSDUFXOWD \WRVH UHOLQ] RQIP SRW ILRP WH ) DU JURXS EDVHG 1Q ,QAD DQG UHBFW \WH JEEDOWDFK R D UHVHDURKHG DQG \BUJ HWMG P DUNHDY
( DWV+ LIKHU FRWMSUFHY FRQIQXH \R 1P SDFMVEXVIGHWIIFDWKIGZ DQG $%  IDFIOIY  SDWFXOWD  H HURVH

Z KHUWH [ HG FDSV DUH 1Q SOFH ZKIEK P D\ (R ®QJ HUEH ULHEBRWIYH R \WH ERURZ HYlv QHHGV

© H DU VHHQ) DRIYIW [Q P RAMDUDY  SDMEXOUD \WH UABIO SOVMIEY DG WWHOHRRY : H DU FPAHBIDIMG 96MQHW DG $WHW6 DBV IV

\ FADQRIWHUJURZ W DUHD R RXU EXMCHW
DOR H SHUHCHQ] 1ICFUHDVHG DRIYIW DARURW P DIQDQG ( XURSH DI DIQ OWHO IRFXVHG RQ WH UHAMIO
D(ISFI’_[H\WVI-F\RU/ ( e Q ZKHH ZH DUH DEGI R ADZ RQ YDADWRQ

, _ , ST g ‘1 H DGYIEH DRIRW DQDWHAFDWHY DV Z HODV

‘ VHARU NORZ®GIH DQG RQH ZKHWH ZH
GFUDVHG DA 10 HEO 5HM£B|—F\RW@F& DOWFASDM VHHQ) D VXEWBOIDODP RXOAR
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7KLY 4 XDUWMUKDV VHHQ WH WBWR D EXM FRQHUHQFH VHDVRQ $V VSRQVRY \WH \WMDP  DIWHQGHG HYHQWV RUDQVHG B\ WH 8. 1 HRWN 2 SHDRWY ) RXP  1Q 0 DQFKHWMUDQG \WH 5 HIIRQDO, QMEGHW
5 HIDMY 1RU( XURSH \WH 0 1GEBI ( DWADQG SDWW R & HOADCE VID IQ %HAD : H DUH SURXG R VXSSRWY XURSHY , QMOHWARP P XQW DQG \R DWIWERK EX\ HY DQG VHBLY RN VFDUFH ,3 DGAHW DWHW

- J— $IWU IV P RWMRUE UVH 1Q SUFHV GXUQY ZKIEK SUEFHV

P RUH \WDQ GRXE®IG DQG WH UIDQIH R SUFHV VZ XQJ Z IO _ F WA TINRY L i
U F I—U-Q:HVI—D\/RQNFNQJ RIl R 7 I A U KN O F
R, WH ,3Y DGAHW P DUNHWDSSHDY \R KDYH WBEIO/HG VRN » DG |

o |V - 6 RP H VHILY KDYH DFFHSWG SUFHY EHBZ. SUHYIRXV KLIKV

Hilco,

i = ol 3UAQ) R 3Y  DCAHWHY RYHUWH OWHZ P ROV KDV (8 L Oy G RIPE NCC
DGGAHW [RUVP DOEGANY KDV EHHQ J UHDWUKDQ WH SUFH S M ¥

SHUDGAHW R OUH EGRWV R 3 DCGHWHY DQG R|pE'4' '

QUHU 7KV G QP IE GG \R VHBLY EWDNQI XS OUH i

EGA\W R EH VRG LQ P X@5®! WDQVDRIRQ R VP DUEGANY

MCOFH WL UAWUHG P RUH SHUDGEHW | RUWH VHBIU

KDV VHHQ \WH IQYHWH R WDWZ W OU HUEGAN VHB  * [YHOWIY WHQG EX\ HY DG VHBAY P D Z DOAR
. N | IRUD KUJKHUSUFH SHUDGGHW 0 D\ KDV VHHQ \WH DEMWW WHU EX\ VHD VWDMIIHV DQG P DNH
RIPE'4 - FROIDXDUIRQ R WKLY \WHQG Z MW DQ DYHWDIH SUEH R DSSUIRSUDW DGR HON & XWHON  WHQGV
IR e SHU,3 DAAHW XS ILRP $SUQV DYHDIH R SHU IQAFDWM \KDWKH SUEH R @UH EGFNV Z l@UWHP DIQ
DEAHW &RQYHWHD ZKIBH WH SUFH IRUOUH EGRN KDV KLIKHUWDQ WP DODQG P IG V] HG EGFNV 1O \WH
EHHQ H SHUIHQAQ) DQ IQFWHDVH WP DODQG P HAXP VI HG VKRW\MP DV KUK GHP DQG IRU \WHVH OQUH
EG@FNV KDYH EHHQ GHFUHDMIQJ 1Q SUFH WURXIK EGF\V HQFRXUDI HV D KL KHUSUEH SHUDGGEUHW r
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J)RU EHWU RU IRU ZRWH WH HWRAGY 7KHH DUH WR GDAQ) FXGUW EHKIQG WV QY

JRYHIP HOV IOMYHOIRQ HIRW 1Q UWAVSRQH R SUHARWG XSWEN 7KH HQG R SIRMAIYH JRYHCP HOW
&RVIG  ICDGYHWNMO® FUDMG D GERUIULHQED PHDVXUWV DQG WH ROMHW R Q¥ HRQRPIE
IQROHCR WUIPH 1O WH 8. 7KH IQMYHOIRQY FKDBIQJHV  ZKIFK IQFOGH IQFUHDMQ)  IQOMRQ
GHD\ HG D VXUH 1Q IQRGHAHY WDWKDG EHHQ VRDUQ) HCHU\ SUEHV DQG SRW@AH W WDAQ]
ZI1GHD SUHAPWG DWIKH SDQGHP IHY ROHWEXWXFK HIHFW || KMRY IV DQ  IQAFDWRQ HFRQRP IE
P HDVXUHV DUH XQDAHO \R IRIMB@NH Z DYH HOMHD  XQFHUBIQW FUHDWMY DQ HQYLURGP HQISH IRUIUDXG DV
QWH 8. FRPSDQ IQRIHCGAHY D H SHAWG R EXVICHWHY VAKIJ @ \R VXIYH GRN IRUDGMIDM
IGFUHDVH B\ KLY\ HDU SRVMRQQ) \WH FRXQW R HYHQ L LpUMP DM P HDQV R ICFRP H $QG \WDMY
EHFRP H \WH IIIMP DIRU( XURSHDQ HFRCRP \ \R WDFK  H DRV® Z KDWZ H DUH VHHQJ

SUH SDQGEP IE BIYHY Rl FRSRIDM IQROHAHY > @
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6 DOOD Y4IQGH 6 DAOD %UQG®! IV D 9 1IFH 3 UMGHONQ YXUR QY
91FH 3 UHVIGHQW $WHWS HFRYHY  EXMQHW DQG IV EDVHG 1Q \KH
9eXURLG & DSIMIO / RQGRQ RIIFH 6KH DOR VW DARW 9%XURGY
VEUQGO¥ EXURWGFDSMICFRP  &RPPHUIDO WDP  ZKHH VKH  XQGHZ WAV

LOYHVAR' HQW SUP DU Z W DQLQVRIHCR IREXV

3 URU\R RQQ] YXUREG 0 V %4IQEBI Z DV DQ DWRFIDIM D) RRQ %HHYHUG RIFMRY QRZ © HADNH %HOD
Z KHUIH VKH GG \WH [P |V QHZ HUEXVICHW IQUDWHY 0 V' %4I0GBIV SUDPIFH IRFXVHG RQ FROMQIRXY
IQVROHGR Z W DQ HP SKDVY RQ UHFDBIMDQANGHERY MGJ P HQMWQ RIFHP HONDQG [OMQRRYH UHTH

,1752"' 8&7,21

\\Z DV \R EH H SHAMG WDVWKH VXEMPWR \WH &RYIG  SDQGHP [E DQG IW [P SDPWRQ IQVRIHGR. DRYIW
IQWH 8. ZRXG EH D UHIXOUWHP H IRURXU HID® 6 SHDNQJ QHZ VBMHUFRQUEXWRQY DQG VR KDV
SURYHG

. W \WH FHADMRQ R 8. JRYHUP HOAIQMYHQIRQY VXFK DV 994 6 DQG &%/ 6 \R SURMPWERP SDQHV
\WH FRAVR @1Q) FUMY DQG JHRSROFDOMVXHY  IMDSSHDLY @HD \KDWKH LCHYWBEG! RXVWRP H Z I@EH DQ

IQFHDVH IO \WH YROP H R FRUSRUDWM LOVROHQFLHV

QKLY DWF®! 6 DID %UQEDI 93 DWAXURGEDSMIO © T HYIQEP\WSWRE 5,46
FROUGHY \WH P STTDWRQV R DEXVH R SURMAIYH 0 DQDIIQ] ' WHFVRU

P HDVXUHV IQARGXFHG DQG VROMRQY \R DAAHMQ] T2 NVP \ W# KIBRI RREDCHX
AUHPRUDA UDXGXBIQADRWY UHOMD \R \WH VXSSRWY

SURYIGHG 2 XUWDQ\V \R 6 DIED | RUKHUFRQUEXURQ
\R WLV HAMRQ

1&5($6(' 32673%$1' (0,&)5%$8' /(9(/6,19,7( "' ,5(&725 6&587,1<

7ZR R \WH P RAW\Z HONGRZ Q VXSSRUYH P HDVXUHV IQARGXFHG GXUQ] \WH SDQGHP IE YID
\KH & RBRIDW ,QUROHQR. DQG * RYHUDQFH $ W &*$ Z DV \WH YRXQPH %DFN
/ RDQV 6 FKHPH %94 6 DQG & RIRQDYILXV 9%9MOHW ,QMUXSWRQ / RDQ 6 FKHP H &%/ 6
7 KURXIK WHVH P HDVXUHV ] RP ElH FRP SDQHV: \WRVH \KDWKDYH HDW DFFHW \R FDVK Z WK
QR KRSH RUIQMQIRQ R HYHUSD 1Q) EDANt JUHZ 1Q QXP EHY 7KRVH ] RP ElH FRP SDQHV
DIH QRZ [P SBAQ] ) XUWKHU VXFK JRYHUGP HOAP HDVXUHV KDYH RSHQHG WH GRRU IRU
VHURXV FRERIDM Z IRQJIGRQ] ,Q IDFWIQUDOWNAHY IOR WH [P SDPAR \WH SDQGHP IE RQ
\WURIMANICDQAIQ) DQG P RGH OXQGHUIQ) B\ WH ) LGDQFIDOS FURQ 7DVN ) RUFH QRMG \KH
P WVXVH R JRYHUQP HOAIP XGV IXQGV DV \WH WILG P R QUEDQAR2 9, UHDWMG FUP H
DIMUIUDXG DQG P\ EHIRUP H

Q WH ,QUROHQR 6 HVIFH EHIDQ LQYHWN DURQY 1OR EXVIQHWHY \KDWP D\ KDYH
DEXVHG \WH 964 6 7KH 3 XEQF $FFRXQN &RP P WHY ' HAHP EHU UHSRWKL KO K\WMG

\KDWIKH %94 6 KDG 2H SRVHG \KH \B[ SD\ HU\R SRMQID® KXJH ®AVHE | DMMEDD \VKRZ
WDV\R WH ... EI@RQIQS. M SDHWUP RGH QVEXWHG IQ BDQV ... EI@RQ Z IOFH ®W
DQGR ZKIFK ... E@RQ RURYHU R \WH®DQV IVGXH\RIWDXG > @
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+ MRIFD® \WH @WWRGMRQ R D FRP SDQ. KDG SRMQIDOIRUDEXVH Z MY \WH SRZ HY Rl LQYHWM DIRQ
DQG QVTXDOIFDMRY XQGHU WH &RP SDQ ' IWHRRY ' IWTXDOIEDUIRQ $FW CQRWDSSOIQ) \R
QUHARY R GQWRGOHG FRP SDQHV 7KLY P HDQMKH ,QUROHQR 6 HYIFH KDG \R IR®Z DQ H SHOUYH
DQG GQIWWA  SURFHGXUH R LQYHVW DV WH FRQGXPWR| D QUHRARUR! D GMVROHG FRP SDQ\

2Q ) HELDY 7KH 5DIY) &RRDYILXV DG ' WHARY ' IWVTXDOIEDMRY ' MROHG
&RPSDQHV $FW  FDPHIQRIRFH 7KH $PWH \MQGV WH SRZ HUR WH ,QUROHCR. 6 HYIFH ERI
\R LQYHVAM DM Z KRKHUGUHRRY IQMQIRCD® GMRIHG D FRP SDQ. R DYRIG SD\ 1Q) FHAWRY DG \R
QVTXDD\ IQAYIGXDY IWRP DRI DV AUHARY IRUD SHIRG EHEHHQ\WR DG~ \ HDW 7KUH NH
MVXHV DUH DGAHWHG E\ \KH $ FW

' DAROIQ) FRP SDQHV IRUWH SXISRVH R DBZ 1Q) QUHRRY \R DYRIG DQ. LQYH DVRQ LOR \WHU
FRQGXFW

6\RSSIQ) AUHARY ILRP DYRAQ] WHSD, P HOQAR ERXQFH EDFN @DQV B\ GMROIQ) WH FRP SDQ.
DQG FUDID) D QGHZ GHEWUHH HOMY

7DUHIQ) WRVH QUHRRY Z KR VHHN \R XVH \WH QWRGMRQ SURFHW DV DQ DAMIDWH \R D P RUH
DSSURSUDM [QROHQR. SURFHW
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> @@J * GEDO * GBEDOQVROHR 5 HSRWV* URZ IQJ UMN DQG XCHYHQ WIMA VXSSRWV
0D

> @+ RX\VH R &RPPRQV &RP P WH R 3XETE $FFRXQN
) RBZ XS ) LK 5 HSRWR 6 HWIRQ $SUD

YRXQFH %DFN / RDQV 6 FKHP H
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QROHPA 3 WDAMRGHY Z LOMP IOW® EH VHHQ) IIDXGXGIQADAIYW B\ GUHPRY R FRP SDQHV RYHU
Z KIEK \WH. DUH DSSRIQNG  Z KHWHU\KHVH DUH 994 6 UHDWG RURKWHZ VH 2 QFH MG P HQAKDV EHHQ
REVBACHG DJ DIQAD P M HDVDOARUHRRU \WHQ Z I@EHIIQ WH SURFHW Rl HQRUFHP HQW7 KH , QUROHCR

3 IDPMRHUWHQ KDV \R GHAIGH Z KHWHUWR ICFXUIXUWHUFRWDQG KRZ IRUWDWSURFHW 2 GH R \KH

IIWAWTXHWRQY DQ ,3 ZI@FEH DWNQJ YHY HDW® RQ Z MIQ \WHU DSSROQR HOMY Z KHWHUKH B HW
CHHQEDQNKDV DWHW

7KW IV ZKHH D UHSXWE®! $\WHWS HFRYHY WDP FDQ DAVIMMR P D [P IVH UMDY \R FUHAARY
7KWRXIK D FRP EICDUWRQ R IQM@HQFH RQWWH JURXQG VRXUFH FRQIBFW  1ICDGADO IQYHWL DURQ
QVFRYHY DQG D JRRG XQGHWABQAQ) R WH OZ DFIRW MUWGERMRQY DOR ZKIEK IV SDMEXDUD
IP SRUBONQ FRP SO FURW ERWEHUP DWHLY/
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6 RP H ®DAQ) ®UDAIGDOFH SURYIGHY Z KIG! UHP DIQQ) SDWAYH IQYHRY 1Q \WH P DWHY \WH IXQG

RIHU YDOH DGGHG VROMRQY DQG H SHWYH \WDWFRP SBP HOMOQUROHGR  UHFRYHY VDMILHV : H

KDYH DQ 1Q KRXVH DWHMHFRYHY BXMGHW & ROMOIRXY IQVRIHGAHY RIWQ LOYROH UHFDBIMDOW
GHERY ZKR FUHDW FRA® DQG FRP SB[ REWDFGN \R HJRUFHP HQAE\ HYDAQJ VHIYIEH P RYIQ) \R
GHERUIUHQED MUWARRYY DQG GHD)\ IQ) SIRFHHAQIV : H RIHUDQ DAIQ RCH VROMRQ SXWXIQ]

GHHOEDON SIRVIAQ) ERW \WH FDSMBO DQG WH H SHWYH \R SXWXH FRP S®f HQRUFHP HQWV
DI LHV

8. IQUROHQFHV DUH RQ\WWH UVH DQG WH FRXQN [V ,QUROHGR 3 IDAMRCHY NQRZ \KDWRERIQQ] D
MGJ P HQAVDI DIQMD GHHQEDOMY QRMKH HQG R D P DIWU 3 IDPMRGHY KDOGIY  FROMOIRXY
IQROHCAHY Z 1O FROUGHU DO DYDIOEGI UWVRXUFHV \R PO [P VH UMMV \R FHARY 7R EHW
DFFRP SO/K KLY JRDO SDWGHUZ WY D B DALGDORH SURYIGHUMDWKDV ERIK D GHAFDWG 1Q KRXVH DWHW
UHFRYHWY \WDP DV Z HODV WH FDSMBOR 1XQG DWHMIDAQ) DQG MGJ P HOMHQ RUIFHP HONH IRW


https://www.legislation.gov.uk/ukpga/2021/34/contents/enacted
https://www.legislation.gov.uk/ukpga/1986/46/contents

&203%1<1(: 6

(/&20( 72 7+( 7(%0

2 YHUWH OVWHZ P RQKV Z H KDYH EHHQ GHOI K\MG \R Z HBRP H VHYHIDOQHZ P HP EHWY \R RXUMWDP DV Z H FRQIOXH \R VHH J URZ \K DFIRW DORXU
GHSDWW HQW ,Q RXU/ RQGRQRIIEH Z H KDYH Z HBRP HG 5\ DQ % HQQHUDV DQ $ QDO W LWIO RXU, QMEBFMDO3 LRSHUV WDP . XED +@ DDV D
7 WDIQHH $ SSWDVHUZ IWLQ RXU,QYHQWRU WDP - DP HV 3@\ ®f DV DQ $ WIMEQAS SSUDIVHUZ IWIQ RXUO DFKIQHY  9%6XVIQHW $ WHW \WDP

DQG $ QMRQ. + DUADV DQ $ WRFIDM ' LLHARULQ RXUS5 HDO{ WM WDP  : H KDYH DOR Z HBRP HG &KUY &KDP EHWY DV D) IHTG ( [ DP LOHULO
RXU$ FFRXQW 5 HFHYDE®! ,QYHQWRU ) IHG ( [ DP WDP 1QRXU/ HHGV RIIEH

' XUQJ WH VXP P HUP ROV Z H DUH DOR \WUMIG \R Z HBRP H$ EE\ 6 KDZ Z KR KDV MRIGHG XV DV DQ ,QMQ Z MIQ RXU, QMBIPYDOS URSHW \WDP 10
* OVIRZ DQG$ QH / RXLVD DQG . DWH Z KR DUH GRQJ VXP P HUZ RUN SOFHP HQW 1Q RXU/ RQGRQRIILEH
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<RX FDQ QVFRYHU P RUH DERXW IGR 9 DODMRQ 6HYIEHY [

( XURSH RQ RXUZ HEVIWM \KDQ HYHUEHRUH $ W LBR Z H SUGH
RXWHOHV RQ RXU H SHUAWH DFLIRW VHRRY/ DQG \WH
H SHUHQFH Rl RXUVNIGDIG WDP ([ SBUH RXUZ HEVIW IRU
IXUHULQ RUP DURQ RQ RXUVHWYIEHY VHRRUH, SHUHQFH DOG
1LOG FDVH VARV R RXUSUHYIRXY Z RUN DV Z HODV NHHSIQ)J
XS \R CDW Z W RUDWMADBN DQG FRP SDQ. QHZ V

2XU 0 DQFKHWMU RIIEH  KDYH
UHBFDNG \R QU 6WHHW
0 DQFKHWMUO  : 4

. H @GR\ IRZDG \R ZHBRP 1Q)J
\ RX VRRQ



https://hilcovs.co.uk/
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: H ZHH GHOKWG R FR KRMWD SHHUWR SHHU QHE RINQ] HYHQWZ W ) 53 $GYIVRU 1Q 0 DK 7KWV HYHQAZ DV Z HODWHMQGHG B\ \ RXQIHU
SIRHWIRCD® [UIRP DOWSHV Rl [IQDQFIDODQG U DOEDFNI URXQGY DQG \WWH IHHGEDAN IURP FOHQW Z DV YHWY SRMYH :  H KRSH \R H SDQG \WH QXP EHUR!
\WHVH HYHQW 1O WH IXWUH DQG Z LOBRN R IQFGH EUHDN DWIDQG GIQRK VHP IQDLY Z WK I XHWWWSHDNHY RYHUWH FRP 1Q) P RQKV
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QD FKDQIH \R UHEHQA! HDLY Z H DUH \KUBIG \R VHH D UAMLO RI 1O SHWRQ QH RINQU DQG KDYH HQR\ HG S
ERX VSRQVRUQJ DQG DAMQGIQ) VHYHIDOIQGXWM  HYHQW RYHUWH OVWIHZ P RQKY \/\NJULDV\XR\A—|—|RXU§ ; sgre should we
FOHQN DI DIQ DQG FDWK XS IQ SHYRQ / RQYJ P D\ WY FRQIOXH s morrow?
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