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WP HZRWN ,,) ,WIXLGHV RXUDSSURDFK VR GIDUQLQJ DQG DIP VVR GLDZ D @QH Rl VLIKW
EHVEZ HHQ VKH FKDQIHV Z H Z DQWWR VHH LQ 6FRVQG DQG Z KDWZ H GR LQ RXUZ RN VR

IXQG VXSSRUNDQG LQI XHQFH ,WDLP V VIR XQGHUADQG

e 7KH GLIHHQH ZH P D\NH WRXJK RXU RZQ SWAWAH DV D IXQGHU DQG WIRXJK RXU
VXSSRUADQG LQI OXHOFH REMIPAYHY

o 7KHRXWRP HVDFKIHYHG E\ 1XQGHG RUDQVDARQY

o 7KHFRQMEXWRQZ HP DNHWR VRADORKDQIH

© HUHRIQWH WIDARXUO MWRQ VR SUHYHQWDQG LHGXFH SRYHUV DQG WDXP D 1Q 6FRDQG
WHTXIWHV DPARQ ILRP P DQ\ ZKIFK IVZ K\ Z H VHHN VR XQGHUAQG RXUFRQMEXWRQ VR VRADO
FKDQIH ,Q DGGMRQ ZKI®I WHH P D EH VRP H HDP SGV Rl IXQGAQI KLIK®O LOMMRQODO
SWRIWDP P HV Z W D WP D@QXP EHURI YHU) VBQILE®!I RXWRP HV ZH DIH P RUH @HY R EH
IXQGQJ) RUDQVMRQV VBNQJI DPARQ RQ P XAASG!I ILRQN ZIK P XGABG® IXQGEQ
DUDQIHP HQW WHGPAQ WH P DQ. Z DV 1Q Z KIFK SRYHUV DQG WDXP D DUH H SHUHQFHG 1O
SHRS®IV Q/HV

(YH) TXDUMU ZH Z I@SWRYIGH D GHHS GYH IRURCQH RI RXUWHP HY EDVHG RQ DQDOMY R

H WLQDOHYDOXDWRQV DQG HQG Rl \ HDU LHSRUV  H WILDDOHYIGHQAH  VXFK DV QDWRQDOGD\VD
SXEGFDWRQV DQG IHVHDURK LHSRUV  DQG D FRGPWH VHQVH P DNIQJ HYHQMOFXGIQI JLDQW
KRGHY Wil H WALDDODGYIVRY/ H SHUV DQG WXVMHY ) RUWLY | IWMALHSRUNVZ H KDYH FKRVHQ
WH WHP H Rl ) LODQADOGHFXUW Z W D QDURZ HU IRFXV RQ P RQH\  DGYIFH VHUMEHV 7KH
GHHS GLYH DQDOMVRI P RQH DGYIFH VHYFHV DIP V\R H S&WH

e  &KDIQIHV DOG RSSRUMQMHV 1O WH i VWP
e : KDAZHDWH®DUIQI DERXWRXWRP HV DFKIHYHG

: HXWHWILY W FRMGHUZ KDWKDWP HDQV IRUZ KDWZ HWKRX@ GR P RIH BWRI WRS WUV

7KLY UHSRUABUN VR WADWH VWRY DERXVWIKH GLLI HIHQPHV Z H DUH FROMEXWQJ VR DV Z H VHHN
VR SUHYHOADQG UHGXFH SRYHUN DQG WDXP D 1Q 6FRABQG : HZ HBRP H\ RXUIHHGEDAN
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,P SDRPARI VKH RQJRLQJ FRWARI @QYLQJ FUMY

7KHRQIRIQI FRWRI @VIQJ FUMV/ IV GUYIQI LOFUIHDVHG GHEVDQG | LQDQADO
LOHEXUW [Q 6FRDQG &IV} HQV $ GYLFH 6FRVDQG &$6 UHSRUNMDW

SHRS®! LQ GHEWQ 6 FRWBQG AV WH KL KHUFRVAR JURFHUHY DQG XWON ELQY DV D
UHDVRQ | RUWHUGHEVWAAXHY : KHQ FRP ELQHG Z IW RIKHUMXHV IOFOXGIQ]
LODGHT XDW VXSSRUALRP  VRADOWHEXUW SD\ P HOQW DQG WH UMH RI 1Q Z RN
SRYHUV GXH R SHOMMQABRZ SD. WLV P HDQVWDWP RUH SHRS®! RQ WH &Z HW

LOFRP HV DUH XQDE®! VR DI | RUS HWHOWDY @\H IRRG HOHU\ DQG LHQW-5)
3RYHUN LQ 6FRVDQG

7KHLP SDRARI SXEQF GHEW

( IGHQPH VXJ JHVW WDWSXETE GHEVDQG DULHDLY DUH DVWIKH | RUHIUIRQART WH DAXH
Rl IRIHIRIQ] HAWHOWDY Rl SHRS®I LQ FRXQAOM] DUHDLY 1Q 6FRDQG KDYH
DYRIGHG SXWHQJ KHDWQJ ROVRVDYHP RQH _3XEQF' HEWDQG $ UHDU/ 1O
6FRVDQG
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https://www.therobertsontrust.org.uk/media/i0hhbczh/debt-arrears-in-scotland-research-report_final.pdf
https://www.therobertsontrust.org.uk/media/i0hhbczh/debt-arrears-in-scotland-research-report_final.pdf

6RP HDWH P RUH DWUWN VIKDQ RVKHUY

3RSXOWRQV JURXSVWDWZ HNQRZ DUHP RMDWIMN R SRYHW  [OFOGIQ]
HWQLE P LORUMHV GIVDE®IG SHRS®I BQH SDUHQW @UIH | DP LaHV DQG

IDP LOHVZ W\ RXQJ FKIGUHQ  DLH DOR DAY UHDWMWIMN R [ RUHIRIQ]
HWHOAD®Y GXH VR GHEWERW\RI @YLQJ HI I HAW RQ GHEWHYLHZ R
“HP_ HULQJ HYLGHOFH

0 HOVDCKHDAK DQG IDP LO P SDFW

7KH P SDPARI GHEVDQG | LODQADAQVHREXUW FEDUD JRHV EH\ RQG QRW
EHQJ DE®! VR DI I RUS HWHOWDY &$ 6 LHSRUNMDW SHRS®I O
6FRUBQG KDYH VHHO WHUP HQWBOKHDOM DQG Z HEHQJ DIITHAMG E\ GHEW
IOFOXGIQI H SHUHQAHV Rl VWHW DQG DY HW ,Q1DP 1O VHWQIV WHWH

P HOWCKHDOM DAXHY SXWADIQ RQ 1 DP 1O UIHDMRQWKILSY DQG KDYH EHHQ
WKRZ QW IOAHDVHWHUWNRI WDXP D IRUH DP S®&I FKLGUHQ HOWAUQJ

WHFDLHVA VWP Z KIEK 1Q LD LOFUIHDVHV WH UMNRI SRYHUV | RUWHP
DQG | XWUH JHOHIDWRQV 7KH 3LRP [\VH



https://www.cas.org.uk/news/over-660000-people-say-debt-has-impacted-their-mental-health
https://www.carereview.scot/wp-content/uploads/2020/02/The-Promise.pdf
https://www.gov.scot/publications/review-emerging-evidence-effects-cost-living-crisis-debt-scotland/pages/6/
https://www.gov.scot/publications/review-emerging-evidence-effects-cost-living-crisis-debt-scotland/pages/6/
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RYHZ KHP HGE\ FIHQNDW
FUMY SRIQV

' HP DQG
$ RQIMGH SXEQKHG HYIGHOFH RXUJWDQWKRGHY DUIH FROUWMWMQWD WA@Y

XVWDWAKH UMQI FRWRI @vIQJ KDV FDXVHG WJ QUL LFDOQWORHDMAV 1O
GHP DQG | RUWHUWHWYFRY ' HP DQG | RUIDFH WR | DFH DGYIEH DQG

DWOMBQRH DALRW WH 6FRWMIK &I HOV $ GYLFH 1 HVE RUN KDV LQRUHDVHG E\
VOFHWHHQGRI WH&2 9,  SDOGHP LE DQG ®RNGRZ Q1Q

&RP SO IW RI QHHG

$GYIFH VHUYIFHV DOR UHSRUAMDWIKH DUH VXSSRUMY P RUH SHRS®I Z KR
DUH SUVHQWQJ Z IW P XGAS®I DQG FRP SO DAXHV 7KLY LV D UIHEXUIQJ
WHP HWURXIK WH HQG Rl \ HDUUHSRUN Z H UHAHYH ,\WZ DV DOR UH GPWMG
WIULRXJK RXUSR@IPWYH 6HQVH 0 DNQJ VHWIRQ Z KHUH VHYHDO

RU DQVDWRQV LHSRUMG WDWAKH DUH RIVWMQ RYHZ KH® HG E\ FTHQW DW
FUMV SRIQW:  KI®B! SHRS®! DUH RIWQ DSSURDAKIQI VHUEHV Z LW D VSHALLE
DQG [P P HGIDW 1 LQDQADAOHHG HJ GHEVWDQG RUDQ LQDELON VR DI RUG
HWHQWDOWP V @\H |RRG DQG KHDWQJ  WH. DOR KDYH P XGAS®! RIHU
QHHGV 2 QH RUDQVDWRQ FRP P HQWG WDVWMH. DUH GHDIQJ Z MK DABDWW
RQH VHURXV FDVHD Z HHN HJ  SHRS®I Z KR DUH SUHVHQWQJ DV VXIF.GDCARU
DUH DAWMH SRIQARI FKIEUHQ EHQI VNHQ LOWR FDUH ‘



P P LJUDARQ DQG 1 R 5 HFRXUH VR 3XEQF ) XQGV

$VWKH &RPWYH 6HQVH 0 DNQI HYHQWAVHYHLDCRU DQVODMRQV P HOWRQHG
WDWMFDQ EH SDUAEX@UD FKD@IQILQ) VR VXSSRUABHRS®I Z W 1 R

5 HARXUWH VR 3XEQE ) XQGV EHFDXVH RI WH FRP SGf IW Rl WHUFDVHV
LOFXGIQI VHYHIH @ IMMRQV VR EHOH LW DQG HP S®\ P HOWDQG @QIXDIH
EDUIHY : HKDYH DOR KHDUG DERXVWKH [P SDRARI WH 8 .V RIWQ KRG
DQG FRP STEDWG P P LJUDARQ SLRAHWHV RQ LQGLYIGXDAY DQG | DP LaHV

LOFOXGIQ) WURXJIK VRP H Rl WH VBE®! GVEXVWMRQV DARXUHYHOWZ W \WH
) LMD LOMWMULQ -DOXDUY

) XQGLQJ / DQGWFDSH
6KRUMMIP  DQOXDAXQGEQJ VWHDP V RIWIQ FRP 1QJ ILRP P DQ\ GLLIHUHQW
VRXUPHV Z W GLLTHIHQASXLSRVHY FUHDM MRE LOVHRXUW 3 HRS®! DWIKH

VHOWH P DNQJ VMWMRQ KL KQ KWAIG WDWAKH DUH BMQJ | XQGEQJ IRU
VSHALLF SRW O\H Z HODWH DGYIFH RITIFHY/ 7KHUH LV XQRHWRIQW DERXW

Z KHWHUIXQGIQI Z I@EH UHQHZ HG Z KIFK @P IW BQJ WP S@QQQI DQG
VHUYIEH GHOYHU
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5MQJ GHP DQG DQG WH FRP S®{ LW RI MUXHV SHRS®! DLH GHDOQJ Z WK DUH
KDYLQJ D QHIDWYH IP SDRARQ W | Z HEHQJ  FDXMQJ VAAHW DQG DO LHW
EXURXWDQG UHAUKIVP HOWDQG UHWIQARQ MUXHV : H DUH VHHIQI WLV DVD
UHFXUIQI FKDAIQIH LQ HQG RI \ HDUUHSRUA DQG IMFDP HWILRXJK YHU
VWRQI® 1QWH VHOWH P DNQI VAWRQ 7KH SHRS®! RQ WH FDOORWG WDW
WHUWBI | DUH RIWQ H SHUHORQJ WH VDP H MUXHY DVWRVH WH DUH

Z RINQU Z M DQGWDWP DQ\ DUH H SHUHQAQJ YIFDURXVWDXP D DQG
EXUORXW

&RP P XQW ( QMBUWH Z KR SWRYIGH GHYHRSP HOWXSSRUANR VRADO

HOMBUMHY FKDUMHY DQG YROQWU JURXSV VR LOFUHDVH WH H | HRARYHOHW
Rl WHUZ RWIN KDV DOR UHQI RUAHG WLV SRIQADV D Z IGHUNWXH DFLRW WH
VHARU LDIMQJ FROFHLD WDWIQ DGGIMRQ VR | LRQWIDH GHYHY Wil VHQIRU
P DODJHW/ DQG &( 2 VDUH DOR H SHUHQAQI EXURXVDQG VMWHW Z KIFK LV
QHIDWYHO P SDFWQ] WHUKHDOK
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DERXWE SDEY &DVH 6VXGLHV

6LIQU LFDQWP SDPWRQ | LODQFLDOVHFXUW [LRP VP DAIQSXWRI

I XQGLQI
b

21 WH /DUH* IDOAHQGRI \ HDULHSRUNZ HKDYHDQDOVHG  LHSRUNV IQFOXGH GDWD RQ
WH | LODQADQI DIV LQFUHDVHG LOFRP H XQBANHG [LRP - SLHYIRXMD XQFDIP HG EHQH W WD
JUDQUWKRGHWY KDYH P DGH I RUFTHQW 2 | WH RU DQVDARQY WDAHSRUMG RQWLY  Z HUF
&M HQV$ GYIFH YXUHDX]  &$%V b

b

7KH  UHSRUN\KRZ WDWFRGPAYHD WH JIDQWKRGHY KDYH VXSSRUMG SHRSO!
DQG LHSRUMG | LQDQADQIDIQV I RUFTHOWRI € 7KLV 1DUH FHHGV WH
e Z HKDYH DZ DUGEHG VR RU DQIVDAWRQY WIDWHSRUAFTHQAIIQDQADAI DIQ W/ DOR

WUHH WP HY WH FRGPWYH DQOXDAQFRP HRI WH RUDQVDWRQV Z KIFK Z DVDUIRXQGe 0
DV LHSRUMG WURXJI K WHUDQQXDCDAFRXQW RQ2 6&5 2 XUIXQGIQI HT XDWAV \R RI
WH FROPWYH DQQXDAQFRP Hb

b

MY HVAP DWG WDWIKHUH LV RYHUe  EQ D\ HDULQ XQFDIP HG EHQHI W 1Q 6FRVDQG VR WHUH

1V VAAGD ®WP RUH VR EH GRQH DQG LP SDRWR EH KDG 1Q UDIMQJ DZ DUIHQHW DQG HODE@Y
SHRSGIR FOIP Z KDAWKH DUH HDILEE®! IRU b

b

&DIVKQHW &IV HQV'$ GYLFH 9%XUHDX _ + LIKMQG

$Z DUEHGe VSUDGRYHU \HDW/ Rl WWHUDQQXDO

LQFRP H LQ VIKH\ HDUVKH DZ DUG Z DVP DGH b

b

7KLV DZ DUG Z DV J LDQMG [Q -X® VR VXSSRUMNKH

UHRXIVR HOWDQG WDIQIQ] RI &$% Wl DQG YROXQWMHWY 7KLY

IOYROHVD SLIRIWDP Rl RQ JRIQJ WDIQQJ P HQRUQI DQG

SHHUVXSSRUAR HQVXUH WDVWARI | DQG YRXQWHY/ NHHS XS

VR GDW Z W F<DQU HV 1Q VRADOHFXUW B MDMRQ DQG

JRYHLOP HOWDQORXQPHP HQW DQG DUH Z HOHT XISSHG \R

VXSSRUNMH LQRUHDMQJ QXP EHURI FTHQW Z W FRP S®f

QHHGV WILRXJIK VSHADDAMADIQIQ) RQ MXHY @NH | XHOSRYHUN

DQG WDXP D IQIRWP HG SWDPWEH 7KH VE R HQG RI \ HDULHSRUV

Z HKDYH UHFHYHG \KRZ WDVEDIWQHW &$ % VHEXUHG

e 10 1LQDQADAI DIQV | RUFTHQW EHVE HHQ -X® ‘
DQG -X® )



XBULLAZ RELERL00 &DVH 6VXGLHV

DERXWP SDRW

0 RQH\ DGYLFH VHUYLFHV DUH UHGXFLQJ QHHG | RUHP HUHOR | RRC

SLRYIMRQb
b

7KHH LV HYIGHQPH WDWSLRYIGIQI DFFHW VR FUMY JUDQW DQG P RQH\ DGYIFH
VHULEHV Z IWIQ FRP P XQIW VSDRHV @\H | RRGEDQNV LV LHGXAQJ GHP DOG IRU
HP HUHQR IRRG SIRYIMRQ b

7 UXCWH@? UXVW 3 DVIKZ D\ VVR $ GYLFH DQG
&DVK 6FRVDQG 3$&6  6FRVDQG: LGH

$ZDUWEHGe VSUHDGRYHU \ HDUW/ Rl VIKHUDQQXDAORRP H LQWH\ HDUWH DZ DUG
ZDVP DCH b

7KLV3WRIWDP P H$Z DUG Z DV.JWIDQWG LQ O DURK VR VXSSRUNMH GHYHBRSP HOWR WD
GDLY SIBWSLRMFWIQ2 LNOH ' XQGHH 3HUM . IQIRW 1 RUM / DQDUNKILH DQG* @VIRZ 1Q
HDFK DUHD FRP P XQMEHV FR GHVLI QHG VXSSRUMMDWZ RX@ DXJP HOWDFRHW VR DOG

HQDUHP HOWZ I DGYIEH 7KHDIP RI HDFK Z DVIRUWRVH FRP P XQUWEV VR SURUMYH D FDWK
ILDMDSSURDAK  SURYIGIQI EMWMUDFRHW VR LDSLG FUMY FDVK JUWDQW DQG KLIK TXDOW DGYLEH DV

WH SUP DY UIHVSRQWH WR VRP HROH H SHUHOQAQJ [LQDOADCRUMY

7KHHYDODWRQRI WH DAV P ROMV KLIKQI KWG WDWGHDYHUQI DGYIEH LQ FRP P XQIW
@FDWRQV Z KHH LOGIVIGXDE | DAQJ 1LQDQADARUMY P LJKWI R LOFUIHDVHG WH DYDIDELOW R
HIHPAYH VXSSRUAR P HHWGHP DQG FRQMEXWQJ VR SRUMYH [P SDRW | RUWH SHRS®! LW
VXSSRUN %-VE HHQ -XQH DQG 6HSWP EHU WH SURMIPW GILHAD VXSSRUMG DB RWY

SHRS®! Rl ZKRP D® RW DFKIHYHG DVRVECR € 10 1LODQADAI DIQV

MKLIKQ KWG H I HPRYH FRP P XQIW GHVLIQ DQG SDURHUKLS GHYHBRSP HQWDQG VKRZ HG
SHRS®! LQ KXQIHUDQG KDUBWKLS RIWQ | DFH FRP SOf - LOWMUFRQQHPMG FKDEBIQI HV WDWHT XILH
FROVMMQWI XIGDQPH DQG RQIRIQI VXSSRUNR DRKLHYH WELON DQG BQI WP 1P SLRYHP HOW
2 1WIQ YX@HWDE®! SHRS®I KDYH FRP S®f FDVHV DQG D FRP ELQDWRQ RI WXHV Z KIFK KLIKQIKW
WH QHHG | RUIXQGIQU P RGHY WDWXSSRUMNXEILOHG HQI DIHP HQWLDWHUWDQ VKRUANM.P
LOMIYHOMRQV DQG LHFRP P HQGV LOMIUDARQ Rl VHUYEHV XVIQJ WIDFKDE®! P RP HQW WDIQIQJ
IRUVI| DQG YRQMHY VBNQI DWDXP D LQIRUIP HG DSSURDFK WH LP SRUBQAH R HDUD
LOMIYHOMRQ LQ DYRIGIQ] HVFDDOMRQ DQG XMQJ SRIA DQG 1O OXHOAQJ Z RUIN VR DGGUHW WH

A VWP LE LRRWIDXVHV RI | RRG LOVHRXUW b



KDWDLH Z H GIDURQJ &DVH 6VXGLHV

DERXWP SDRW

P SDPWEH\ RQG | LODQFLDOVHFXUW

$©® RWDQRI WH HQG RI \ HDUUHSRUWY DQDOWVHG SIRYIGH HIGHORHRI

IP SUIRYHG RXWRP HV EH\ RQG FBHQWIQDQADAIDIQ LOFXGIQ) EHWAU
P HQWCDQG SK\ IEDCKHD®M DQG Z HEHQJ HP SRZ HIP HQMWR P DNH

GHAMRQV DQG HQKDQFHG VRADADQG FRP P XQIW FRQQHAMGQHW b

* MVIRZ V* RGHQ * HOHDVWRQ _ * MVIRZ

$Z DUGHGe VSUDGRYHU \HDU/ Rl WWHU
DQQXDAGQFRP H LQ VKH\ HDUVIKH DZ DUG Z DVP DGH b

7KH: HODWH $ GYIFH 6 HUMIFH VXSSRUV YX@HUDE®!
RGHUDGXW IQ* OVIRZ VR QDYLIDW D FRP STHDWAG
EHOHIWM WMP  7KWRXJIK KRP H YIMW DQG

GHIYHUQJ VBON DAFRP P XQIW GFDWRQV WH
VHUYEH HQVXUHV WIDARGHUSHRS®! DUH DZ DLH R

WHUEHQH MHQA®P HOWDQG KHSVWHP \R
FRP SOM DSSTFDWRQV | RUEHQH IW ,Q WH
I LODQADO. HDU WH VHUYEH VXSSRUMG

SHRS®IVR VHEXUHDSSWR[ IP DM® e P L@RQ
1O XQFDIP HG EHQHIW DQ HVWP DIMG e SHU
SHURQ % RQG IIODQADAIDIO P DQ RGHUDGXWV
KDYH EHHQ HP SRZ HHG R EH P RUH LQGHSHQGHQW
DQG SDUARSDW P RUH DRAYH® 1Q VRADCDRRYIWHY

7TKHH WD P RQH KH3VP HWR JR RXMDQG P HHAP \
| UHQGV Z MWRXWZ R LQJ DERXVWMH FRW

$ GGMRQD® Rl FCHOW UHSRUMG WDWKH

VXSSRUASLRYIGHG E\ WH VHUFH P DGHWHP 1HHO

BGWBRQHD Z W DIUHHQI WDWIKHUP HQO

KHDOM KDG [P SURYHG VLI QULEDQW b ‘
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&DVH 6VXGLHV
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3LRYIMRQ RI KR@WME VHYLFHV

7KUWRXJK RXUDZ DUEV Z H DUH VHHQI WUHH P DIQ DSSURDFKHV \RZ DUGV DGGUHWQJ
P X@AS®I DQG FRP SO QHHGV Z IWIQ VHYEH GHOYHY 6LJQSRWI 1R: WRQ ' RRU
2 QHBWRS 6KRS

+ ROME 6 HUYLFHV

6LJ QSRWIQ] 1Rs G0 FEL 2 QH 6VRS 6KRS
Rl @UH JIDQWKRGHW/ JLYH
FIHQW LQIRUP DMRQ DERXVRWHU 0 RW Rl @UH JWDQOA Rl @UH JWDQNKRGHWY
VHUYEHV VXSSRUAMDAP D\ KHS WHP KRGHLY VXSSRUNECHOW VR VHUH DV DMQI G SRIQARI
Z W QRQ | LODOADAWXHV + RZ HYHU FROWIPAN RUFTHOWOHHGV E\

WWIVVRP FMP HV P HDOV WDWETHOWN DAHW GLTHIHOWNQGVRI FR RUGIODAQ) \XSSRUNRU
DUH SDWHG VR P XGAS®I GLLIHUIHQW VXSSRUWKMIRXJK DPAYH

VHIEHV DQG KDYH VR UHWKMHUWMRY FRAERWDWRQ Z IW RWHU D ELRDG IDQIHRI WWXHVIQ
HDFK WP H $VWMH VHQWH P DNIQU ®RFDOHUMEHY DOG RQHSORH RIWQ 1Q
VHWRQ V¥ R RUDQVDARQY DOR DURHUK

KL K@ KWG WDWMLY GLLLEXOWR NHHS RXWHDRK VHUYIEHV 1Q WH S LS Z M RWHU

XS VR GDW Z IM Z KDARWHUVXSSRUALY FRP P XQW GFDOHXYEH DIHAHY

DYDIDE®! 1.Q WHUDUHD DQG FKDUMWHV

'‘DONHLWK DQG 'LVWULFW &LWL]JHQV $GYLF

$ZDUEHGe VSUHDGRYHU \ HDW/ Rl VIKHUDQQXDAQARP H LQ WWKH\ HDUWWH DZ DUG Z DV
P DGH

' DDHW DQG' MMPW&$%LP SURYHV WH DFFHVWIELDN Rl Z HODUH DQG P RQH DGYIFHE\ GHIYHUQ.
DZ DUHOHW LDMQJ LQIRUP DARQ VHWIRQV DQG RXWHDRK FIQIEVIQ D WIDQIHRI FRP P XQIW
GRFDARQV LOFOGIQI 92 &$/ &DUHY &HQAHO $(' 7' HYHRSP HQAT UWWDQG %RQQ\ WIJ 5RWH
&RP P XQIW ) RREDTGROE 7R VXSSRUNFTHQW Z W LOMFRQOHPMG M/XHV ONH P HQWOKHDOM
IRRG DQG | XHCBRYHUWV DQG GMVAUP LODWRQ WH &$%DOR KDV IREXVWH HUDOSDWZ D\ VZ IWK
VHUYEHV @\H ®FDAORRG SDQMHY  |RRGEDQNV ) XHOYDQN) RXQGDARQ DQG: RP HQVS$IG 7KLY
LQYROHV GDVD VKDUQJ VR | DAQAW FRP P XQIEDARQ Z MK RIMHUVHUYEHV DQG HQVXUH WDWFTHQW
DFAHVW WH DSSURSUDW VXSSRUNZ IWRXWMTR) WHUWRY LHSHDWGO R P XGAS®! DIHQAHY
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5 XWDO, WXHV

: IWIQ WHVH RYHID@I LIXUHV Z HKDYH REVHUYHG VRP H GLLIHUIHQRHV EHVE HHQ
RLI DQLVDVMRQV DQG SLRMIPW EDVHG 1Q LXKUDADQG XUEDQ DUHDV 0 DQ SHRS®I 1Q
UKUDCDUHDV KDYH @ WG DFFHW VR 1Q SHUYVRQ VXSSRUADQG DGYIFH DQG DUH RIWQ
GLILMID H FOGHG

$V D UHVXOVWHUYEHV 1Q UXUDADUHDV WIQG VR | RFXV P RUH KHDYL® RQ KRP H YIMW
DQG GHIYHY Rl RXWHDRK VHYEHVIQ* 3 VXL HUHY DQG RWHUFRP P XQUW VSDAHV
: HKDYH WHH RUH VHHQ D JUHDMUSIRSRUARQRI 1 R: LIRQJ' RRUDSSWRDFKHVIQ
UKLDCDUHDV FRP SDUHG \R LQ XUEDQ DUHDV



3D\ LQJ RII GHEW

" HEWP DQDIHP HOWY RQHRI WH P RWARRP P RQ DUHDV RI DGYIFH SLIRYIGHG E\ WH

P RQH DGYIFH DQG I LODQADOHFXUW VHUMFHV Z HIXQG @ IWIQ WKLY DUHD RQH JWDQW
KR@GHUKDV GUHA® SDIGRIT GHEW

$ Q LOVIMUODVIRQDOLHYLHZ Rl @ WG HYIGHQPH WKRZ VV WDWGLHPAKRXVHKRE GHEW
WHIH IV H I HPAYH LQ LHGXAQI DMV RI VXEVHT XHOWFRQVXP HUGHEWDQG FDQ

WHUH RUH KDYH OVAQ) H THPW RQ I LODQADOHVIAHOAH %\ RQG WH 1 LODQADO

EHOH W WH HYLGHQPH DOR GHP RQWADWMAY WIDWGILHPAGHEWHIH KDV SRVMWYH

IP SDPW RQ P HQBCKHDOK LOFXGIQ) LHGXPHG MHIKRRG Rl H KIEMQJ DY IHW

$EHURXU 7D\ MGH ) DP 1O ) LODQADO H@EHLQJ 3 RMIFW

$ZDUEHGe VSUDGRYHU \ HDW/ Rl VKHIUDQQXDALQRRP H
LQVKH\ HDUVKH DZ DUG Z DV P DGH

7KLV DZ DUG Z DV.JLDOWG WURXIK RXUQRZ FERVHG 3DUAHWY 1Q &KDQIH IXQGQI SLRIWDP P HIQ
2 AREHU VR WMAQHZ DSSURDFKHV\R P SLRYIQJ 1LQDQADY. HEEHQJ |RU7D\ MGH 1 DP 1@HV
DIIHAMG E\ SRYHUN 7KH 7D\ MIGH + DUBWKLS ) XQG Z DVRQH Rl WH SIBVDSSIRDAKHV ,\WZ DV
HWEEQ/KHG VR WMAKH P DIQ K\ SRWHVY WDW IYIQJ P RQH\ VR | DP L@HV GILHAWD Z LOBDG \R
EHWMURQ WP RXWRP HVIRUWRWH IDP LQHV

7KURXIK WH 7D\ MGH + DUBWKIS ) XQG DVRBCRI e . LQ GHEWZ DVSDIGRI1 WURXJK
DSSIRYHG DSSTDMRQVVXSSRUMY]  SHRSOIHIQWRWMHKRXVHKR@Y Rl ZKRP DUH FKI@GUHQ
7KH DYHIDIH DP RXQWRI GHEWHIH Z DVe SHUVXSSRUMG KRXVHKRGS Z W 1DP L@V
UHSRUAQJ SRVMYH IP SDFWRQ 1LODQADOMIEION FRQILGHOAH P HQCKHDOK DOG Z HEHQJ
WHURXVBRRN RQ @H DQG WH I XWH DQG RQ WH UAVARI WHUIDP 1®

$WIMH VHOWH P DNQJ VWMRQ $ EHUBRXUWWEI I QRWAG WDWIMH  KDYH HOFRXQWALHG FXURMW
DERXVWKLY DSSURDHK Z I GRFDCDXWRUWMHY SDUAEXOUWD WH DWXP SWRQ WDWSHRS®! Z L@

TXIEN® DP DW P RUH GHEW$ OMRXIK WH QXP EHURI SHRS®! VXSSRUMG LV ULHOWYHD WP D@
WHUH LV QR HYLIGHQRH WDWIMLY KDV KDSSHOHG 7KH DOR LHSRUANMDWSHRS®IDUHP RWH

FRQVALHQWRXY DERXWSXEWF GHEWMDQ GHEWGQ JHOHDADQG WDWSD! 1QJ RIT GMAQPADUHDV R
GEWHJ 1QWMIE HONSD P HOASLWRYIGHY FDQ SWRYIGH WH VSUQJ ERDUG SHRS®I QHHG VR JHW

WHUI XQGHEVWKQGHUFRQWRD



&DW [ LWDMDSSLRDFKHV

© HDUHVHHQI D WKUWRZ DUGVWH XVH Rl FDWK [LUWMDSSURDAKHV VR SURYIGH
IP P HGDM UHIH 1O FUMY VVYDARQV Z WK GLJ QW DQG UHVSHPWUDWHUWDQ
SWRYMRQRI HP HJHQR IRRG IXHOJRRGV HW 7KLV IQYROHVWH SLRYIMRQ Rl FDWK
JUWDQW DQG YRXAKHY RIWQ 1Q FROMQPARQ Z MK P RQH DGYIFH\R P HHWP P HGIDWM
QHHGV DQG LQRUHDVH | LODQADOHRXUW GRQIHUWALP




YXLBLQI HP SR P HOMWI KW DQG HP SRR\ P HOWXSSRUMOQVIR
P ROH\ DGYLFH VHUYLFHV

. HKDYHDIHZ H DP SGVRI RUDQVDMRQV EXITIQ) HP S&\ P HQMLIKW DQG RU
HP S®\ P HOWXSSRUNQWR P ROH\ DGYIFH VHUYLIFHV ,Q DGGMRQ VR SLRYIGIQJ P RQH\
DGYIFH WH DUH DOR VXSSRUAMY] LOGIYIGXD® VR DFFHW 1 DLUZ RUINWDWIW Z MK WHU

ALFXP \WBOFHV DQG LOPUHDVHY WHULOFRP H

66

, RQO® Z HOWR &$%VRR JHAKHS Z LV 8 QLYHIDORUHGIWDQG,
HQGHG XS JHMQJ Z KDW Z DVRZ HG D@D®RQ ; LVDEL
HP SR HUDQG MW QRWLIKWZ KDWAKH. GR , QHYHUZ RX@B

KDYH I RXJKWHKLVE\ P\ VHD QRAIQD P LARQ\ HDU/ &$%NW
GR IMWIKH MVAKHGS DQG JHW RX VIKLRXIK HYHU KLQJ b

9







KDWGR \ RX VIKLON"

' RIVWILY DO Q Z W WH Z RIN\ RX DUH GRIQJ RUKRZ \ RX
DUHWIONIQJ" : KDAKDYHZHP MWHG' ' R\ RX KDYH
TXHVWRQV RUIGHDV | RUXV'

1 VR SGDVH JHNQ WRXHK Z W XV DW
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