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%DFNJILRXQG

7TKHUH DUH QRZ PLOOLRQ ZRUNLQJ DJH LQGLYLGXDOV LQ WK
ZRUNLQJ DJH SRSXODWLRQ UHFHLYLQJ DW OHDVW RQH KHDOW

PLOOLRQ LQ 7KH ULVH LV GULYHQ E\ UDSLG LQFUHEL
VWDUWLQJ D QHZ EHQHILW FODLP 3ULRU WR WKH SDQGHPLF E
VDZ DERXW QHZ FODLPV HDFK PRQWK %\ 1RYHPEHU W
FODLPV IRU LQFDSDFLW\ EHQHILWY DQG QHZ FODLPV IRU C

6LPLODUO\ WKH QXPEHU RI FKLOGUHQ UHFHLYLQJ D GLVDELOL

DQG WKH YDVW PDMRULW\ RI WKHVH EHLQJ FKLOGUHQ Z
EHKDYLRXUDO GLVRUGHU RU DWWHQWLRQ GHILFLW K\SHUDFWL
DOO &KLOG '/$ DZzDUGV ZHUH IRU FKLOGUHQ ZKRVH PDLQ FRQGLIL
UHIHUHQFH

7KH ULVH LQ WKH QXPEHU RI FODLPV KDV EHHQ DWWULEXWHG \
e 7KHUH DUH PRUH FODLPV UHODWLQJ WR PHQWDO KHDOWK Q
GLIILFXOWLHYV IRU FKLOGUHQ DQG DGXOWYV RI WKH ZRU
PHQWDO KHDOWK LVVXHV LQ UHFHQW GDWD XS IURP LQ \
e 7KH ULVH LQ FODLPV LV DOVR GXH WR WKH LQFUHDVLQJ SUH
KDYH VWUXJJOHG LQ SDUWLFXODU GXULRIJGK K B BFORH/GV SRH RGBLOv
UHSRGWVKDW WKH\ ZHUH QRW DEOH WR SD\ WKHLU ELOOV LQ
GLVDEOHG SHRSOH 7KH SURSRUWLRQ RI GLVDEOHG SHRSOH

DGHTXDWH KHDURNVK\ IIRRRS LQ D WR JRQU QR®Q GLVDEC
SHRSOH WKHVH ILIXUHV URVH IURP WR UHIHUHQFH
7KH )DPLO\ 5SHVRXUFHYV 6XUYH\ IRXQG WKDW RQH LQ IRXU
GLVDEOHG UHIHUHQFH ,Q '\FKDYRQ WKH FHQVXV UHSRU
EHLQJ GLVDEOHG RI ZKRP ZHUH OLPLWHG D ORW E\ WKHLU
FOLHQWYV KRZHYHU LQ TXDUWHU RI KDYH GLVDELOI

LOQFUHDVLQJ HDFK TXDUWHU +HOSLQJ SHRSOH WR FODLP LQFD
VLIQLILFDQW SDUW RI RXU ZRUN


https://www.ons.gov.uk/releases/publicopinionsandsocialtrendsgreatbritainimpairmentandthecostofliving4januaryto24march2024
https://www.ons.gov.uk/releases/publicopinionsandsocialtrendsgreatbritainimpairmentandthecostofliving4januaryto24march2024
https://www.gov.uk/government/statistics/family-resources-survey-financial-year-2023-to-2024

3LBRWEVKG

$ SLORW VWXG\ LQ WKH 6XPPHU RI ORRNHG DW FOLHQWYV ZKI
$GYLFH DW VRPH SRLQW LQ WKH DSSOLFDWLRQ SURFHVV IRU GL
7KLV UHYHDOHG D QXPEHU RI ZRUU\LQJ IDFWRUV

e &OLHQWYV FDPH WR &LWL]JHQV $GYLFH DW YDULRXV VWDJHV RI

e 7KRVH ZKR KDG QRW UHFHLYHG KHOS IURP &LWL]JHQV $GYLFH
WKHLU DSSOLFDWLRQ EXW PRVW GLG QRW SXUVXH WKLV WKU
DQG $SSHDO SURFHVYV

e W OHDVW WZR FOLHQWY ZKR KDG JRQH WR ODQGDWRU\ 5HFR
WR PRQWKY DIWHU WKHLU VXEPLVVLRQ

e OHU\ IHZ FOLHQWY ZKR KDG EHHQ KHOSHG E\ &LWL]JHQV $GYLF
UHWXUQHG WR WHOO XV RI WKH RXWFRPH 7KLV LQFOXGHG D!
DQRG KDG HOHFWHG QRW WR UHTXHVW PDQGDWRU\ UHFRQVLG]|

JROORZLQJ WKLV SLORW SURMHFW LW ZDV GHFLGHG WKDW DGY
IROORZLQJ WKURXJK ZLWK FOLHQWYV RQFH WKH\ KDG PDGH DQ D
5HFRQVLGHUDWLRQ RU $SSHDO WR FKHFN RQ WKH RXWFRPH DQ
DSSO\ WR DOO W\SHV RI EHQHILWY FRQFHUQLQJ KHDOWK DQG G
IRU FKLOGUHQ 3HUVRQDO ,QGHSHQGHQFH 3D\PHQW IRU ZRUN
$OORZDQFH IRU SHQVLRQ DJH DGXOWV DV ZHOO DV 8& DVVH
ZHUH WRR LOO RU GLVDEOHG WR XQGHUWDNH ZRUN



7KH DLPV RI WKH SURMHFW ZHUH
7R SURYLGH DQ HIITHFWLYH VHUYLFH WR FOLHQWY QHHGLQJ V
7R LGHQWLI\ LQWHUQDOO\ ZKDW PDNHV D VXFFHVVIXO DSSOL
GLVDELOLW\ RU KHDOWK FRQGLWLRQV
7R SURYLGH HYLGHQFH LI WKHUH DUH I1ODZV LQ WKH EHQHILV
7R SURYLGH HYLGHQFH IRU IXUWKHU UHVRXUFHV IRU GHGLFL

'DWD ZDV FROOHFWHG IURP FOLHQWY IRU ZKRP DGYLVHUV KD
EHQHILWY IRUP RU FRPSOHWHG D 0ODQGDWRU\ 5GHFRQVLGHUDW
FDVHV LQ :\FKDYRQ &LWL]JHQV $GYLFH ZKLFK ZHUH VWLOO XQU
WKHVH FODLPV KDG EHHQ VWDUWHG LQ WR $XJIXVW $C
FOLHQWYV ZHUH DVNHG WR WHOHSKRQH WKHP VRPH ZHHNV DIW
WR FRQWLQXH WR WHOHSKRQH XQWLO WKH FODLP KDG EHHQ [
EHHQ PDGH ,| WKH FOLHQW ZHQW RQWR ODQGDWRU\ 5HFRQVL
FRQWLQXHG $GYLVHUV WKHQ UHFRUGHG WKH RXWFRPHV DQG
KLIKOLJKWLQJ FDVHV ZKLFK GHPRQVWUDWHG SDUWLFXODU LV



) LQGQIV

'LVDELOLW\ /LYLQJ $OORZDQFH '/$

'/$ LV D EHQHILW IRU FKLOGUHQ XQGHU ZKR QHHG H[WUD KF
VXSHUYLVLRQ RU ZDWFKLQJ RYHU EHFDXVH RI D GLVDELOLW\
GLIILFXOWLK®YN WKH SURMHFW ZH KHOSHG FOLHQWYV ZLWK '/$
QHXURGL®$YOOVWKH DSSOLFDWLRQV ZHUH VXFFHVVIXO DQG JHC
PRQWKYVY E\ WKH '"HSDUWPHQW RI :RUN DNPIGC BBIQWVLRQ VY. GHWLIL
DSSOLFDQWY ZDV WKH GLIILFXOW\ LQ VHFXULQJ D IRUPDO DV
SULRU WR VXEPLWWLQJ D '/$ DSSOLFDWLRQ 7KLV SURFHVV IU
FRPSOHWH

$ VXFFHVVIXO DSSOLFDWLRQ FDQ VLIJQLILFDQWO\ LPSURYH Wtk
WKH\ UHFHLYH 8QLYHUVDO &UHGLW DV LQ DGGLWLRQ WR WKH
D PRQWK LI WKH FKLOG JHWV WKH ORZHU RU PLG UDWH RI WK
WKH FKLOG JHWV WKHRQHKSDWHQWWY WKH FKLOG V FDUHU W
e D PRQWK IURP WKH &DXWHW KHHWHPRHUIW L1 WKH\ ZHUH SUHY
WKH %HQHILW &DS WKLV ZRXOG QR ORQJHU DSSO\



3HUVRQDO ,QGHSHQGHQW 3D\PHQW 3,3

3,3 LV D EHQHILW IRU WKH ZRUNLQJ DJH SRSXODWLRQ ZKLFK
DVVHVVPHQW RI WKH KHOS WKH DSSOLFDQW QHHGV IRU WKH
2YHUDOO WKHUH DUH PDLQ FULWHULD Rl ZKLFK DUH IRU
HDFK FULWHULRQ SRLQWYV EHWZHHQ DQG DUH DZDUGHG

OHYHO LQ HLWKHU WKH GDLO\ OLIH RU WKH PRELOLW\ FDWH.
SRLQWY 7R UHFHLYH WKH HQKDQFHG OHYHO WKH\ PXVW VF]

6LPLODU WR '/$ WKH UHFHLSW RI WKH GDLO\ OLYLQJ FRPSRC
FDUHU WR DGGLWLRQDO VXSSRUW I WKH FDUHU LV UHFHLYI
WKHP DQ DGGLWLRQDO e FDUHU HOHPHQW , I WKH\ FOL
EH HOLJLEOH IRU e D ZHHN EXW WKLV LV GHGXFWHG |UR
DUH DOVR FODLPLQJ WKDW



3,3 LV RIWHQ QRW DZDUGHG DW WKH ILUVW DWWHPSW DQG P
$GYLFH WR DVN IRU KHOS ZLWK WKH ODQGDWRU\ 5HFRQVLGH
':3 ORRNV DJDLQ DW WKH FDVH RU ZLWK DQ $SSHDO ZKLFK
7JULEXQDO 7KH SURFHVV FDQ WDNH D ORQJ WLPH ZH IRXQC
EHWZHHQ VHQGLQJ WKH IRUP DQG UHFHLYLQJ D GHFLVLRQ L
FOLHQW UHFHLYHG D GHFLVLRQ RQ ODQGDWRU\ 5HFRQVLGHU
PRQWKY DQG D \HDU WR JR WR DSSHDO ,Q ORRNLQJ DW WKH
UDWH IRU SHRSOH QRW IROORZLQJ WKURXJK RQ WKH ZKROH

PLOOLRQ DSSOLFDWLRQV EHWZHHQ 2FWREHU DQG 6HS!
DZDUGHG 3,3 DW WKH ILUVW VWDJH ZHQW RQ WR 0DQG
ZKLEK KDG QR FKDQJH LQ WKH GHFLVLRQ RI WKHVH RQ
DSSHDO WULEXQDO ZKHUH KDG WKH GHFLVLRQ FKDQJHG

'H KHOSHG FOLHQWY ZLWK WKHLU 3,3 DSSOLFDWLRQV DQG
UHDVVHVVPHQWY L H WKH\ KDG EHHQ UHFHLYLQJ 3,3 DQG Z
QXPEHU RI \HDUV ,Q PRVW FDVHV LI WKH FOLHQW UHFHLYH
ZHUH HYHQWXDOO\ VXFFHVVIXO ,Q VRPH FDVHV WKH UHVXO\
ZKR UHFHLYHG SRLQWYV GDLO\ OLYLQJ DFWLYLWLHYVY DQG S
UHVSHFWLYHO\ DW DSSHDO DQ LQFUHDVH IURP e WR e
UHFHLYHG SRLQWYV IRU GDLO\ OLYLQJ DFWLYLWLHV DQG S
WKDQ SRLOQWYV IRU HDFK DW DSSHDO DQ LQFUHDVH IURP e
DQ DSSHDO LV ZRQ WKH EHQHILW LV EDFNGDWHG WR WKH G|
PDGH WKLV FDQ UHVXOW LQ EDFNGDWHG DZDUGV RI PDQ\ W



SWWHQGDQFH $OORZDQFH $$%

$$ LV D WD[ IUHH EHQHILW DZDUGHG WR SHRSOH RYHU SHQV
SHUVRQDO FDUH RU VXSHUYLVLRQ WR UHPDLQ VDIH ,W KDV
e ZKHQ GD\ RU QLJKW FDUH LV QHHGHG DQG e LI GD\
$V ZLWK '/$ DQG 3,3 WKH FDUHU PD\ DOVR EH DEOH WR FODL
SHQVLRQHU UHFHLYLQJ PRUH WKDQ e D ZHHN LQ WKHLU
TXDOLI\ GXH WR RYHUODSSLQJ EHQHILW UXOHYV

‘H FRPSOHWH®RURUPOLHQWY EXW LQ RI WKRVH FDVHV WKH
VHQG WKH IRUP ,W LV RIWHQ GLIILFXOW IRU HOGHUO\ SHRSC
DGGLWLRQDO KHOS RU PRQH\ WR SD\ IRU WKDW KHOS DQG L
FRQIXVHG E\ WKH WLWOH RI WKH EHQHILW WKLQNLQJ LW LV
WKH IRUPV ZKLFK ZHUH VHQW WR ':3 RQO\ RQH ZDV XQVXF
XVXDOO\ WDNHV DERXW PRQWKY DQG GRHV QRW HQWDLO D
8& FODLPV



ILPLWHG &DSDELOLW\ IRU :RUN /&:5%

7KLV LV DQ HOHPHQW RI 8& IRU ZRUNLQJ DJH SHRSOH RU IR
SbuUw RI D PL[HG DJH MRLQW 8& FODLP ZKR DUH DVVHVVHG I
WKHLU KHDOWK GLVDELOLW\ RU ZKRVH KHDOWK FRQGLWLRQ
DELOLW\ WR ZRUN 8QOLNH WKH RWKHU EHQHILWY GLVFXVVH
DSSOLFDQW LV GHHPHG DV QRW KDYLQJ WKH FDSDFLW\ WR Z
UHFHLYH DQ DGGLWLRQDO e SHU PRQWK LQ 8QLYHUVDO .
FODLPDQWYV IURP $SULO WKLV DPRXQW ZLOO EH UHGXFH!
HLWKHU WHUPLQDOO\ LOO RU D VHYHUH FRQGLWLRQV FODLP
DVSHFWV ZKLFK ZRXOG PDNH ZRUN GLIILFXOW LI QRW LPSRV'
SK\VLFDO PRYHPHQW VWDQGLQJ VLWWLQJ UHDFKLQJ SLFN
GH[WHULW\ LQFRQWLQHQFH SUREOHPV ZLWK FRPPXQLFDWI
DURXQG VDIHO\ VWD\LQJ FRQVFLRXV ZKHQ DZDNH OHDUQLQ
SUREOHPV ZLWK VWDUWLQJ DQG ILQLVKLQJ WDVNV DQG FRSI
‘H KHOSHG VL[ SHRSOH ZLWK DSSOLFDWLRQ IRUPV IRU /&:5%
RQO\ WZR RI WKH FOLHQWY ERWK RI ZKRP KDG EHHQ VXFFH\



,VVXHV ZLWK EHQHILW FODLPV

7KH UHSRUW FRPPLVVLRQHG E\ &LWL]JHQV $GYLFH LQ IRXQC
SHRSOH DFFHVV GLVDELOLW\ EHQHILWYV

'LVDELOLW\ EHQHILWY DUH FUXFLDO LQ SURWHFWLQJ SHRSC
$FFHVVLQJ VXSSRUW LV YLWDO IRU SHRSOH ZLWK ERWK PHG
7KH FODLPV SURFHVV LV OHQJWK\ DQG FDQ LQYROYH DQ HQ
'LVDEOHG SHRSOH KDYH WR QDYLJDWH D FRPSOH[ VIVWHP
3RRU GHFLVLRQ PDNLQJ DGGV WR WKH ILJKW IRU VXSSRUW
7KH VAVWHP LV EXLOW DURXQG ULJLG SURFHVVHV UDWKHU V
)RU SHRSOH ZKR KDYH QR DELOLW\ WR ZRUN RU OLPLWHG FI
RIWHQ SRRU

7KH UHDVRQV SHRSOH ILQG LW GLIILFXOW WR VWDUW ZRUN
3HRSOH ZKR FDQ DQG ZDQW WR ZRUN DUHQ W JHWWLQJ WKH
1DYLIJDWLQJ WKH VI\VWHP OHDYHV DSSOLFDQWYVY IHHOLQJ GH

‘H IRXQG VLPLODU LVVXHV ZKLFK FDQ EH LOOXVWUDWHG E\ WK
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&DWH 6WXG

$ PDOH FOLHQW LQ WKHLU ODWH IRUWLHV ZLWK FRPSOH[ PH«
LQFOXGLQJ D SDVW VHYHUH KHDG LQMXU\ SHUVRQDOLW)\ GL
KDG SUHYLRXVO\ UHFHLYHG WKH HQKDQFHG UDWH RI WKH 3H
3,3 GDLO\ OLYLQJ FRPSRQHQW 7KH\ DOVR H[SHULHQFH PRE
LQFOXGLQJ YLVLRQ ORVV LQ RQH H\H DQG QHUYH GDPDJH

%HOLHYLQJ WKHLU FRQGLWLRQ KDG GHWHULRUDWHG WKH F
DzZzDUG ZLWK VXSSRUW IURP D KRXVLQJ ZRUNHU $IWHU UHDV
VLIQLILFDQWO\ DQG WKHLU 3,3 HQWLWOHPHQW ZDV ZLWKGUI

6XSSRUW ZDV SURYLGHG WR FKDOOHQJH WKH GHFLVLRQ WKL
ZLWK DGGLWLRQDO PHGLFDO HYLGHQFH VXEPLWWHG 7KH RU
DSSHDO ZDV WKHQ ORGJHG RQOLQH DQG IROORZLQJ D WULE
DZDUGHG WKH HQKDQFHG UDWH RI ERWK WKH GDLO\ OLYLQJ
UHVXOWHG LQ D VXEVWDQWLDO EDFNGDWHG SD\PHQW DQG :
HQKDQFHG UDWH

'LWKLQ VHYHUDO PRQWKY RI UHFHLYLQJ WKH EDFNGDWHG O
WKH\ KDG VSHQW WKH IXQGYVY RQ DOFRKRO DQG GUXJV DFFU’
VLWXDWLRQ KDG GHWHULRUDWHG



&DWH 6 G

&OLHQW DJHG IHPDOH 6KH KDG D KHDG LQMXU\ LQ DQ¢
7TUDXPDWLF 6WUHVYV 'LVRUGHU DV WKH UHVXOW RI WKLV DFF
GHSUHVVLRQ 6KH LV UHFHLYLQJ 8& ZLWK /&:5% 3,3 VWDQGD
OHYHO GDLO\ OLYLQJ DFWLYLW\

7KH 3,3 IRUP ZDV FRPSOHWHG -XO\ DQG D UHYLHZ ZDV GX

e $XIXVW QRWLILHG WKH UHYLHZ KDG EHHQ UHFHLYHG

e IRYHPEHU QRWLILHG WKDW LW ZDV SURJUHVVLQJ EXW

e JHEUXDU\ WROG WKH UHYLHZ QRW \HW FRPSOHWH EXW
ODUFK

e 0D\ QRWLILHG LW ZDV SURJUHVVLQJ

e -XO\ WHOHSKRQH DVVHVVPHQW DUUDQJHG EXW WKHQ F

6KH KDV KDG SUREOHPV ZLWK EXGIJHWLQJ DQG GLG QRW UHD
SDLG ZHHNO\ 6KH VDLG VKH KDV MXVW VWDUWHG ORRNLQJ
''3 ZHUH DUELWUDULO\ FKDQJLQJ WKH GDWHV 7KLV DQG KH
SXW KHU LQ DUUHDUV ZLWK KHU PRUWJDJH DQG RWKHU GLUF
$GYLFH IRU GHEW DGYLFH EXW QHYHU IROORZHG WKURXJK Z
WKH UHYLHZ PHHWLQJ ZKLFK PD\ UHVXOW LQ KHU 3,3 EHLQJ
KDV QRZ EHHQ UHSRVVHVVHG E\ WKH %XLOGLQJ 6RFLHW)\ DQ
ZKHQ VKH LV HYLFWHG



ZVVXHV UDLVHG E\ WKH SURMHFW

7KH FDVHV ZH KDYH IROORZHG KDYH UDLVHG D QXPEHU RI LV

WKHPVHOYHV DQG VHFRQGO\ ZLWK WKH SURFHVV ZH PD\ IROC
7KH FODLPV SURFHVV LV FRPSOH[ DQG PDQ\ FOLHQWYV ILQC
&RPSOHWLQJ WKH IRUPV UHTXLUHVY D OHYHO RI NQRZOHG]J
GR QRW SRVVHVV I WKLV LV GRQH SRRUO\ LW FDQ UHVXO
SURFHVV WR KDYH WKH EHQHILW UHLQVWDWHG
7KH FODLPV SURFHVV LV OHQJWK\ DQG FDQ OHDG WR DGGlI
HIDFHUEDWLQJ WKHLU PHQWDO KHDOWK SUREOHPV DV ZHC
UHVRXUFHV WKH\ QHHG IRU GD\ WR GD\ OLYLQJ ,Q VRPH F
RQ WKH YROXQWDU\ VHFWRU DQG VHUYLFHV VXFK DV IRRG
%DFNGDWHG SD\PHQWYVY FDQ OHDG WR IXUWKHU SUREOHPV
WKDQ e LQ VDYLQJV WKLV FDQ DIIHFW RWKHU PHDQV Wt
SD\PHQW LV GLVUHJIJDUGHG IRU WKH ILUVW \HDU &OLHQWYV
GUXJV JDPEOLQJ RU RWKHU DGGLFWLRQV FDQ IDOO LQWF
7TKH ODQGDWRU\ 5SHFRQVLGHUDWLRQ SURFHVV UDUHO\ OHD
RFFDVLRQV '":3 ORRNV DJDLQ DW WKH GHFLVLRQ MXVW SU
DQG PDNHV DQ RIITHU DW WKLV VWDJH 7KLV UDLVHV WKH T
KDYH ORRNHG PRUH FDUHIXOO\ DW D PXFK HDUOLHU VWDJ
SURFHVV ZDV LQWURGXFHG WR GHOD\ WKH SURFHVV RI DS
DSSOLFDQWYV IURP JRLQJ WR DSSHDO UHIHUHQFH
&OLHQWY FDQ EHFRPH GHPRUDOLVHG DQG GHVSDLULQJ ZK
FOLHQWY IHHO WKH\ DUH QRW EHLQJ KHDUG ZKLOH RWKHU
VWDWH WR VXSSRUW WKHP 7KLV DSSHDUV WR EH SDUWLF
ZKR DUH DSSO\LQJ IRU $%
&OLHQWYV FDQ ILQG LW GLIILFXOW WR JHW HYLGHQFH WR V
GLITHUHQW DSSURDFKHV WR SURYLGLQJ HYLGHQFH VRPH
LQVLVW RQ SD\PHQWYV RI PRUH WKDQ e 6RPH *3V LQFRUU
'3 ZLOO FRQWDFW WKHLU VXUJHULHV GLUHFWO\ VR WKH\



5HFRP P HQGDVIRQV I RU/ RFDC&IM] HQV $ GYLFH 2 |1 LFHV

$ FKHFENOLVW VKRXOG EH SURYLGHG WR DOO DGYLVHUV ZKR
&OLHQWYV VKRXOG EH JLYHQ DQ LQIRUPDWLRQ VKHHW UHOHY
QH[W 7KLV VKRXOG KDYH WKH SKRQH QXPEHU DQG HPDLO D
$GYLFH ZKHQ WKH\ UHFHLYH D UHVSRQVH IURP "':3

$GYLVHUV WR IROORZ XS ZLWK FOLHQWYV LI WKH\ GR QRW KH
PRQWKY DIWHU WKH IRUP ILOOLQJ DSSRLQWPHQW IRU '/$ DQ
8& IRUPV

$GYLVHUV VKRXOG UHFRUG RXWFRPHVY LQFOXGLQJ WKH ILQD
$ VWDQGDUG OHWWHU IRU *3 VXUJHULHV VKRXOG EH SURGXF
KDYLQJ GLIILFXOWLHY ZLWK JHWWLQJ PHGLFDO HYLGHQFH
\FKDYRQ &LWL]JHQV $GYLFH WR FRPSLOH D OLVW RI XVHIXO



5 H GIPARQV

&ROVIGHUDVIRQV UHI DUGLQJ VIKH SLRFHW

,Q $XIXVW D PHHWLQJ ZzDV KHOG ZLWK VRPH RI WKH DGYLVF
IRU GLVDELOLW\ EHQHILWY 7KH PHHWLQJ ZzDV WR JHW IHHGEDI
IROORZLQJ WKURXJK RQ FDVHVY DQG WR PDNH UHFRPPHQGDWLR
IXWXUH W 2ZDV DJUHHG WKDW WKH SURMHFW KDG EHHQ EHQHI
IRU FOLHQWY LQ WKH IROORZLQJ UHVSHFWYV

$GYLVHUV IRXQG WKDW WKH IROORZ XS FRXOG EH IUXVWUDW
EH UHDFKHG EXW DJUHHG WKDW LW ZDV D YDOXDEOH SURFH
0DQ\ FOLHQWY KDG EHHQ VXSSRUWHG WKURXJK ODQGDWRU\
PD\ ZHOO QRW KDYH SHUVHYHUHG ZLWKRXW EHLQJ UH FRQW
ZRXOG QHYHU KDYH IRXQG RXW WKDW KHU IRUP KDG QRW EH
IRU WKH RXWFRPH

‘H ZHUH DOVR DEOH WR IROORZ XS RQ LVVXHV QRW GLUHFWC
GHEW DQG KRXVLQJ

‘\FKDYRQ &$ UHFRUGHG PRUH ILQDQFLDO RXWFRPHV E\ LPSO
IROORZ XS SURFHVV WKLV KHOSV WR VKRZ WKH YDOXH RI R
IXQGLQJ

7KH SURMHFW VKRZHG D QXPEHU RI LQFRQVLVWHQFLHV ZLWHE
6RPH DGYLVHUV PDNH D WKRURXJK FKHFN RI WKH VXUURXQG
VRPH XSORDG DOO WKH UHOHYDQW GRFXPHQWY ZKLOH RWKH
IHOW WKDW D FKHFNOLVW IRU DGYLVHUV ZRXOG KHOS WR PD

,W LV DFNQRZOHGJHG WKDW WKLV LV D VPDOO VWXG\ RYHU D
QXPEHU RI FDVHV LVRODWHG WR RQH VPDOO DUHD RI WKH :HVYV
WKLV SURMHFW LV UHSOLFDEOH LQ RWKHU DUHDV EXW WKLV P
NQRZOHGJH ZLWKLQ RWKHU &LWL]HQV $GYLFH WHDPV 1RQ WK}
PHDQLQJIXO H[HUFLVH ZLWK D QXPEHU RI NH\ WDNH KRPH PHV\
SUHSDUH WHDPV ZKHQ XQGHUWDNLQJ WDVNVY DQG ZRUN LQYRO
DQG LQIRUP IXWXUH VHUYLFHV KLJKOLJKWYV DUHDV IRU JURZW
H[SHULHQFH ZKHQ WKH\ WXUQ WR XV IRU VXSSRUW



5 HI HUHQFHV

OXUSK\ /RYBORULQIJ WUHQGY LQ FKLOGUSXIXVG\LVDERBY RO XWM
JRXQGDWULRA QJ SUHVVXUHY BS5HVROXWLRQ )RXQGDWLRQ

IDWLPHU (GXLQ 5D\ &KDXGKXUL7KADBRMWRIVFKR@®ILQJ KHDOW
UHODWHG EHQHODWHKODLPWDVW XSGDWHG 2FWREHU ,QVW
/KH UROH RI FKDQJLQJ KHDOWK LQ ULVIQJ KHDOWK UHODWHG |
6WXGLHV

ORVHO\ O®DW V EHKLQG WKH ULVH LQ GDDDELOLWZA EFRQRPWFN

JRXQGDWWRLBY QHZHFRQRPLFV RUJ ZKDWV EHKLQG WKH
FODLPV
)DPLO\ SHVRXUEHY 6XUYH\ ILOQDQFLDO \HDU WR *29 8.

+RZ OLIH KDV FKDQJH&GIILEH\FKWYRYLRQDO 6WDWLVWLFV
KWWSV 7277Z RQV JRY XN YLVXDOLVDWLRQV FHQVXVDUHDFKDQJ

KWWSYV 27277 JRY XN JRYHUQPHQW VWDWLVWLFEFVY SHUVRQDO L(
MDQXDU\

3ULQJ -RKWW ILIXUHV RQ (6% PDQGDWRU\ UHFRQVLGHUDWLRC(
-XQH 'LVDELOLW\ DHBVVHUXYXBHY RQ (6$ PDOQGDWRU\ UHFRQ
MXVW D GHOD\LQJ WDFWLF 'LVDELOLW\ 1HZV 6HUYLFH

$ FNQRZ BIGIHP HOW

7KLY UHSRUW ZDV ZULWWHQ XS E\ 6DUDK +DOIRUG YROXQWHHL
YROXQWHHU DGYLVHUV IURP :\FKDYRQ &LWL]HQV $GYLFH ZKR S
UHFRUGLQJ RXWFRPHV VXJIJHVWLQJ XVHIXO UHVRXUFHYV DQG K
RI WKH 5HVHDUFK DQG &DPSDLJQV 7HDP $QQH 5LOH\ 6DUDK +LC
DQG 6DUD 7XUQHU IRU WKHLU ZRUN RQ WKH SURMHFW DGGLQJ
WKLV ILQDO UHSRUW



