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8SGDWHV WR WKH VWDWXWRU\ UHQW UHYLHZ SURFHVV

BWDWLQJ UHQW DQG UHQW ELGGLQJ

8QGHWFWLRQD QG ORQ® K HOLIH QDVOLINWHE U R K L EILVRHEGS Y H U WDLSALROS H U\
ZLWKRSWF LI W IQHH QR X J KAK L FPKK VE/HD | D LRID UNHBVO OH) G RQ FR X U IRIL Q
DFFHS\SDQRH QDAE\R YAHKWHW D W H G LWX Q MD L NW @& D YBIQ R W DIEROS-D E@I L JK O\
FRPSHWLWLYH UHQWDO PDUNHWV VXFK DV /[RQGRQ

$G G LW L RAQHDQODAL\E YD YW KUHL JW\R K D O O W RUHH @\W R X @ W KALKDHL U VRAR Q WKV

W KW HQDQKLW QW H QGEHEH Y 9QW G OIRBE Y D U JWEDD W § | O DUMHEVK/D W H

KLJK MU DQKPIDUN MO X AW K H U HQRRWZH L WADIOIMWD Q G O\R D BHNW B D UDHQ G

SUHIHUDVBENURIHV VDR GV H @ H W WWLKIBH QWR Q V XW K AW BIH QW) RKLIK H U
WKDQ WKH PDUNHW YDOXH

1RQ FRPSOEDQANX@W QDQSHRORMW\ SHEFFXUUHRKERDEGHDSSOLH
VHSDUDWHO\ WR ERWK ODQGORUGY DQG WKHLU DJHQWYV SHU RII

,PSRUWDQWBFW OVHR[WHQGID E LVORFRP S D @B L U H F WHRUAX U MKIDWH Q L R L
PDQDJHP Q@ HK H OOFF F R X Q WDBDERAH VDLIDAHS ORQ® Y H Q WR/LKO R VEHM Y L R X
ORRSKROHV WKDW DOORZHG FRPSDQLHVY WR HYDGH UHVSRQVLEL

&KDQJHV WR UHQW LQFUHDVHYV

8QGHWKSIFWH@WRQEHUHYLHDK® XDIDWE DFFRUGZQWWKBEHFWLRQ
SURF H GHWHHU Y R'QW D W XQURLURBN K\M H Q I QAT WMKQHD W H Q ®@HF G HRDIY H QW@ F H
DQRWILFMHUY MWEKWHQ ZQW®YHPRQWK@ KLFWREKDOOMXHEHQWFUHD
SURSRVGWKGR WY EW K)H UV W 7 ULLHEX QW &W H Q BRWYRFK D O O W REIR W MFKIH Q
WKH UHQW LQFUHDVH SURSRVHG LQ WKH QRWLFH ZLOO DSSO\

7TKHWWDWXWREFH GAUWEBW KRQAARXWIR QFUHDNGW Y \FR QWU DFWRNDLO/ L
UHODWRGIIWYLHZV LQEUMONSQREHEL QG RQHQIRUFHPHOM KIHR F XR/
WKLV SDUW RI WKH QHZ UHJLPH LV HQVXULQJ IDLUQHVYV IRU WHC
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$FFR U G LLQWHON PAVK B\ HUGEOHQ RUH D VIR@W HQ Q@WRKD O OBQUHQ@WFUHD\
‘LWRRRWKHBRXWRHDWHQMWRKDOOBQHBIRAWFUHWKHURX @8 E®D QL Q | OR|

DSSOLFIPWIGREQOW H Q DRV K)H. U V W 7TULHEXZKOLGZK. OQ NFHDXVEDFNORDB HD G
WRQFUHD@HW L AW D N\MKHU L E X\@ B B Z Q WKK FIKS S O ERRWV KLHQ F U H D AIDGV
G R HYRML XX Q VDL W\W KGHWHUPLQDRERDP¥WRP SO HMHNENN L QUH Q@WF UH D
DSSOLFDWLRQ ZLOO GHOD\ WKH GDWH RQ ZKLFK D UHQW LQFUHLE

YURPWHQBE WV S H FNWKEHRHVAD WH H Q DLWY RBAK HDLSS O L F D\YRWRXQF F H VY QG0
WKHH QW F UHPWIH L SRGR ENW KB D Q G @ RVIGHW D W XQRRWUSFH Y EXMWK H
WHQEZDQ®Q ®DYWRDWKDWQQYF U HDPVRX QW KHIQ 8 IW KHJ L E X GBIHOVM U P L Q D
SURFHWKWMHQEBQWDY MG HP VHRWNQ WH P BRMOWRIW KGIL | |HU EEG RHEZ H H
W KFHX U U H 8 ®\Q & KIHQ F U H VHH)GWE H VIl KWH @WJ KMRX SE\DV P D O DPIR X QRW

QRMQ FUHDWEQ & Y HRK HPK BWD QZR X EGGHODIRBZKL O RVKQW A/ \VWH P
FRXOG PHDQ WHQDQWY FDQ W ORVH ZKHQ LW FRPHV WR UHQW L

7KH 3ULYDWH 5 HQWHG 6HFWRU 356 GDWDEDVH

7TKHB56'DWDEDH\HW D E OEWK KBS F U HWR UMD WIHVGI T X IOWDH) G ORQG YH QW/ K
UHJLVWHU HYHU\ SURSHUW\ WKH\ PDUNHW DGYHUWLVH RU OHW

8Q G HU FWLR®D QG OFRDUEMAN BHD OL ® R W K PID HE\RWYKK ID\Q & KSHU R S HOUUMA\
UHJLVWRHUNMHL@®BPSOLZQWKKREOLJIDBURGRQARWBRRYHVNQR DAYV WL G
REOLJDWXURBQM\B&V*6& D QW KHRZWBH QW L ®HJH[S H F WHRGL Q W H J UL KD WWKHRGH
GDWDEDVH $ UHJLVWUDWLRQ IHH ZLOO DSSO\

SHQDOWLHYV IRU QRQ FRPSOLDQFH DUH VLIJQLILFDQW

e ¢ SHU EUHDFK IRU IDLOXUHVY WR UHJLVWHU DQG
XS WR e RU FULPLQDO SURVHFXWLRQ IRU SURYLGLQJ IDO\

7TKHJXOBSYS®RQONVRVHQD QBIRMIR G J RUVL FH Q:FKH\ORIS HU D WG R QDBILOMAN L C
X Q F O MDKIGID W D BLDIMW H QIGRIFES U RW D Q V' S DOUHEDF AR LFRRP S O L D® B IRW K H
SULYDWH UHQWDO VHFWRU
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IDQGORUG 5HGUHVYV 6FKHPH

BHFWLR@®IWKHBFWHTXLDB®D QG ORBRERNIDRDSSURYHG
RPEXGVPRQUHGUN¥YHPBHOORZIQRYV S H FRKLUYUHHIDQ\G
IRUPHVUHQDQYW\DL¥RPSODIOGWEHUVRXSY \EHLQSODFH

EHIRUH D SURSHUW\ LV PDUNHWHG RU D WHQDQF\ JUDQWHG

7KHVSIURYLVDRBPANRSURYLUGMW HILL UHKMYV R O XRV WRI@® D Q W
FRPSODILZQWY RFRAK UMD YROYHHFKEWFKHPELORSHUDWH
DORQJVHENWWLURYHUQPHQW D S/SKRIPHE KHBURSHUW\
2PEXGVPID®BURSHBMGEUHMVAKHPEXW QW U R GKLFIHK\H U

SHQDOWLHV IRU QRQ FRPSOLDQFH

/IDQGORPXEWRDQ SDYR W KWH G UWNK/H RH) FLHY D X Q\VWW R
DY RWE&UWL RNE H L QLIQ HIGS G L W L RAQHDQDDBEIDVRW MV K\HF K H RVHR
UDLVRPSODDERYSW R S HEUR\Q G L WRLIR/GI\D D BB H D F KOHQ\G
WKH 2PEXGVPDQ FDQ DZDUG FRPSHQVDWLRQ

IDQGORKBYXHYHDQQRWHWNKMFKHPWRULGODDLMKHLU
UHFRXUWRDLWNKHRXUWW VD OMVRRQWLFL SDRARK@R WH W
FRQILUPHG WKDW PHPEHUVKLS PD\ EH UHTXLUHG WR VHUYH D Y

, 10D Q G OGRRDARWH HW KBIH J L VW UBWX RQH P KHAR/X OR V H

WKBLIWW HIDIRV YV HVRMIQHLWR S HWQMBD FEH Q D O W\ WV
LPSRUWBQ@QMOQGOWBEINHDGANR WUHDWRMNHU YV IDXKW K H
SRVVLERIPRUMRUPOOVSXWWYROSWRRBVWKWHD MORRLQ

DQ DSSURYHG RPEXGVPDQ RU UHGUHVV VFKHPH FRUUHFWO\

8QGHAHFWLR@®@RFDXW KR ULMQ PSR FH YSDQ D OXMI WM N

e SHEUHDIRKUD L O WUWRHH J L\RVWRP SGHFWLRRQHD/ HV
SRWH QW LB RIDKQIEBIO D Q G ®RIUG GW HYRWRDQHGUH VYV
VFKHRHMWKLGD\RIQRWRESHQD BWWKH\HR I Q@ KL Q
\HDUV

7 K HD R AADXOV K RADLQP\S R VIHY/HU R B WR SHRIIHQFH
7KHFDWWK DWQ G ORHMS/E HD Z D LRHL W K BAM®IR FIDXON KR U L W\
FDQNHH® KH QHVK HAR O OHBEMK H B HEEGID VWURQQDQFLDO
LQFHQWRWDR FDXOW K R UWRMIHNAD | R U F H DHFQWIIRID L @V W
ODQGORUG ZKR GRHV QRW FRPSO\ ZLWK WKH $FW

$:$$% V /IDZ 'HFHQW KRPHV VWDQGDUG

%DFNJURXQG

TKHHFHQOWPHUEWDQGIDODGHR/IPLQLP XIPXD OEWAWHUWBRXVLULPDUQOKH
VRFLDO DQG QRZ SULYDWH UHQWHG VHFWRUV LQ WKH 8.

$ZDDEHIVZZDMQWURGARPIO®R MKWUDGHODWKZDDE/ KDD \HDU RRBGLHG
I[URM UHVSLUBPWRGLWDRQEGESUROR [V XWHR R XOIGKLVDPLOVYR/FLCLC
KRXVISIMWIRSHYMAD VHURPSWHGHQM RWARIQVXWKDW Q GOWDBSM RP W G
HITHFWLYH DFWLRQ WR DGGUHVV LVVXHV RI GDPS DQG PRXOG
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H\ 'XWLHV XQGHU WKH $FW 6RFLDO +RXVLQJ

7TKHERFLERXVL@HIXODWHWQ LPSRVHWUREWLJIDW
RQVRFLODIQGOWB@YHVWUHBSWRBYOHPHGDPDQG
PRXOG LVVXHV ZLWKLQ VHW WLPHVFDOHYV

7KHFWVWDEOLWHWKHRVWROBEBSQRBAKDP ® QB R X0 G
H[SOLFLWO\ SUHYHQWLQJ ODQGORUGV IURP E

8QGHU $ZDDE V /IDZ VRFLDO ODQGORUGV PXVW

e .QYHVWSRIW KW L DOGEF O XERBE QBRXOGLWKLGQGD\RIEHFRP IDZD RH
WKHP
3URYLGH D ZULWWHQ VXPPDU\ Rl WKH LQYHVWLJDWLRQ ZLWKL!

&RPSOHWH QHFHVVDU\ ZRUNV ZLWKLQ
GD\V ZKHUH D VLIJQLILFDQW KHDOWK KD]DUG LV LGHQWLILHC
KRXUV ZKHUH WKHUH LV DQ LPPLQHQW GDQJHU WR KHDOWK
SURYD®OMWHUQPWRREPRGDIWWRERAIH[SHQY KH WD | D URDVWQ ORAW HFW L |
SURPSWO\ RU VDIHO\

7KHWHH T X L UH FBHIGIW 1 RK@ D\S S O MHRE KWR F LKERX V L\QHIF WKRRIZ H Y MK $iF & L O
H[WHWRBHFR RHERVSE DDEDZD Q@& KHFHGQWPH&W D Q GDRSS AT XDWAULYD
UHQWBPHBHJIXODWLRENHGHKERZHYMURIQVXWHKIWKHUNMOHRYEHSXWQW
SUD FWIKRN H W D N H DIZ\BAK D\WB Q G ORXANGVO Z D LW K VU B R@R L @RD O U H DG V
Z LW KOLUQH D V R Q\N E DHHV ADOHL Q DR F R XDKMW H Q D QA\VG VY LQGHH-DGWRN H Q DLW
LQID ®RWRXQBKLO GHGOIQHUDQ DROW W Q DOIWSU H HLWWQ G L WLLREQ \N W & \H
PRUBW L\DN) ®VKHUHWRKUHBHDVRQWEGHVEDEEY KRW W G Q V XW K DWKE H \
SURSHUW\ PHHWVY WKH '"HFHQW +RPH 6WDQGDUGV

3XUSRVH EXLOW VWXGHQW DFFRPPRGDWLRQ

'"HVSLWHKBEROLMVREWLRXUSRVH\WVEXKGCBRMRP P R G DUMIPRODQROW V WEH
QHZ UXOHV RI WKH $FW NHHSLQJ IL[HG WHUPV DQG UHFRYHU\ R

SXUSRVH EWXKCGWRMRPPRGIPXVRBRIO HRNPDQDJIJBGDPHPEHRIDIJRYHUQPH
DSSURYHG VWXGHQW KRXVLQJ PDQDJHPHQW FRGH RI SUDFWLFH

)X UW KHUXODWULBRIVX LRGNGK K\R ZH Y WK HWH Q D QALGI&EBHF R Q V L GBI VWWXGU
WHQDQFLHV VR ODQGORUGY FDQ FRQWLQXH WR JUDQW D IL[HG \

IDQGORUGYV VKRXOG EH DZDUH WKDW WKLV H[HPSWLRQ ZLOO FR
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SLIKW WR NHHS SHWYV

8QGHB FWLRWH Q DKDMNW KWL JW\E H T X ISHWP L V MLAREY K HOLUQ G @/ARUHGISS H W
LQVKSIUR S HYRD\R @MV K WS H F IMAKW \ SRIID Q L P DIDQ G O FPXG/MYRWQUHD VR QD
ZLWKKROG FRQVHQW

IDQGORRKXG/WDYHRRGULWWHIRQV RVRVHIXVZKLFKRXQQFONWKIBIQLPBIOLQJ
XQVXLWREBXBHURSHOWNGIDUGRL@VPDOODWRZHY MKWHQPRAWRHD ZD UH
WKDWKHMHHBIIJUHVYHWM SHWD XWEKLVDRWED P D VWRW KFHUR SHIUMDQHD G

W RO HJD PW LIRIEG! Y L F WKLGRGH U R X QGIVIDH) WL VRIFK DRXRIUEUHDRKWHQDQF
DIJUHHPHQW

8QGHWFWLRQD QG OFRDNG X LW H Q DV RVE/W [3IH@/D PITHL Q V X U IRQUFHHL P E X U
WKEBDQGORWXHFRVRVID SROLWKH\UUD QIKHPVH@®REM Y HDUW D Q G @ RURBW
UHTXLWHRGYFRQVHQWD QWLXFRRQVHRWOG HDBKXSHUQRDWOH FH ®FEH
UHVWULFWLYH FRYHQDQW ZKLFK FDQ RIWHQ EH IRXQG LQ OHDV

%DQ RQ GLVFULPLQDWLRQ

/DQGORMEMRKLELWWRHEL VFULP L QDIMLIQYAND DRWB Y R V S H FAWHLO/DHR GVWK H
JURXQGV Rl SHW RZQHUVKLS IDPLO\ VWDWXV VXFK DV KDYLQJ |

&RQFOXVLRQ

7KISFWDUNMXQGDPH @ KWLILQW KED O D @ FIM Z HHI)Q G OIRQY® W Q D DAM\G O R U
PXVWRZQDYLJDWRPSORIE[RIQHZREOLJD W QRMQYKD Q WHFE® X WURFORF D C
DXWKR WLOVEBEW L\RNQ H ZF L YOL@G U L P LRHD@®D O $MNHKWAD P M/ L PW H Q DIQDW\H
JDLQHG VWURQJHU ULJKWV DURXQG IDLU UHQW VDIHU KRPHV S
7TKHQHZUHJLZHOD MHIHEQ WD DHY/G L @@ T X VBIF R Q GXIHU\L V O MHWLVRIQRHIQ W \
DQGD QG ORIRXN\ZGWWHKISD FHR X S G D W MVKWIH J X CDWOLHRR XK W KSHUR Y LV LR
RIW K$F WQ & KWL P HORQMS O HP H Q \& B FRLARFGY H DVURA/BX\WY K EEH J ISQU H S D UR.Q J
WKHVH FKDQJHV LQ JRRG WLPH

JURP '"HFHPEHU WKH IROORZLQJ ZLOO FRPPHQFH

e /HDVHV RYHU \HDUV ZLOO QR ORQJHU EH $67V
IRFDO DXWKRULWLHYV ZLOO KDYH QHZ LQYHVWLJDWLYH SRZHU

/DQ G O PO HQAN QB EHD E HR LV F U L P IDLVPAHVD DRUBAYR V S H MM IQYDHD V
RQ WKH EDVLV WKDW WKH\ KDYH FKLOGUHQ RU DUH LQ UHFHL:

,W LV HYWLPDWHG WKDW IURP $SULO

6 IL[HG WHUPV DQG $67V ZLOO EH DEROLVKHG

1HZ JURXQGV RI SRVVHVVLRQ ZLOO EH LPSOHPHQWHG

5HQW LQFUHDVH UXOHV DQG EDQV RQ DFFHSWLQJ UHQW LQ D¢
3HUPLVVLRQ IRU SHWV ZLOO EH LPSOHPHQWHG

, W LV HVWLPDWHG WKDW IURP 2FWREHU

356 'DWDEDVH DQG /IDQGORUG UHGUHVV VFKHPH ZLOO EH LPSC
'"HFHQW +RPHV 6WDQGDUG ZLOO EH LPSOHPHQWHG DQG WKH V
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+RZ FDQ /LIKWIRRWY 6ROLFLWRUV KHOS"

2XULVSXBHNVROXWH BIPWL JKW | /IBWF LD QR NYE G ORE\GH Q POW W HWR/XD UB
ODQ G RIBWERWN HQ M@VER XD UAR Q F H UMEFRGKW ZW K HF KD Q JIH® H J L V OFDLW K R
LPSDFW \RX VHHN H[SHUW DGYLFH DW WKH HDUOLHVW RSSRUWX

OLWLIDWLRQKLIKVWUHHWHOLIKWIRRWV (DR RNLFHV LQ 7KDPH

.DWH :LOOLDPV
6ROLFLWRU - 'LVS
DQG &RPPHUFLDO

NZLOOLDPV#OLJKW

/IDXUHQ OLOOHU
6ROLFLWRU _ &F
'LVSXWH 5HVRO.

OPLOOHU #0OLJK

, I \RX IRXQG WKLV DUWLFOH XVHIXO

$QRYHWHZ RI WH
S5HQMY 5LIKW $FWV

) 1[ LQJ D ELRNHQ KRXMQU
P DUNHWRUD VMS \RR | DU

&@FN KHUH VR LHDG

DQG 3ULQFHV 5LV

&ODLUH +DUG\
6ROLFLWRU _ 'LVS!

FKDUG\#OLJKWIRR)

6KHHQD %UDGILH
ILWLIJDWLRQ ([HF:
'LVSXWH 5HVROX\

VEUDGILHOG#OLJ

ZH LQYLWH \RX WR H[SORU

7KH5HQMY/ 5LIKW $FW
. H AKDQUHV DQG WHULP SDFW
RQWH SLRSHW VHRRU

&@FN KHUH VR LHDG
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https://lightfoots.co.uk/our-people/kate-williams/
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