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$QQXDO DQG LPSDFW UH'SBUW

‘z dRpF1 E Oi NINN

7KH VWDWH RI HPHUJHQF\ GXH WR &RURQDKRIIWRKW WIXKWVDW \ZH P YW DOUHDG\ EHHQ DF
RYHU HYHQ LI QRZ QRUPDOLW\ ZLWK &RUWRDJIPMD QWRXBNHALMKQ3/$1 $ VLQFH KDV
GLIIHUHQW WKDQ EHIRUH $V DQ LQLWLDWMDELOL WD YHVSRALRQO\ LQ ZKLFK ZH Z
PDQDJHG WR ZHDWKHU RQH RI WKH ELJJHKINGFRWYHWV ZRIVRIX BHDFKLQJ PRUH \RXQJ SHRS
H[LVWHQFH LQ D PRUH WKDQ VWDEOH PDY@HW WLUIRQRAFRQERYWRQXH®G JLYLQJ PRUH \R
WR EH VXFFHVVIXO GXULQJ WKDW WLPH SHURNSHFRVOEUHODME\RRXU JRDO ([SDQGLQJ
SODFHPHQW UDWH WR DQ DOO WLPH KLJKEHER QXMW Ki) ¥ WMDBKH SURYHQ FRUH SURJUD
WUDLQLQJ \HDU ZH ZHUH DEOH WRIDFEMAWH DRIODORRMYW \HDUV LV WKH ZD\ ZH
UDWH RI DQ LPSUHVVLYH QDWLRQZLGHEEF®RRH NWHHQ WRRIHWHIDEBWOYH IRU RXU WDU &
LQ ‘H UROOHG RXW 3/$1 $ DW ILYH PR U HUPRKD WIVRR\EXYLQHVYV ORFDWLRQ
*HUPDQ\ DQG VHFXUHG IXQGLQJ WR ODXQFK EDVHFDPS ORFDWLRQV
LQ %HUOLQ (VVHQ DQG ODQQKHLP

7KDQN \RX IRU DFFRPSDQ\LQJ XV RQ WK
7KH VLIJQV DUH JRRG IRU -2%/-1*( \HW ZH R8SRRWIUFHIQXWOD QIF PQNLQJ HYHU\ VWHS SH
PDMRU FKDOOHQJHV 7KH DOORFDWLRQ ILJXUHV IURP WKH SXEOLF
VHFWRU QDWLRQZLGH LV EHORZ WKH DYHUDJH ZH ZRXOG OLNH WR VHH
&RURQD LV FRQWLQXLQJ WR KDYH DQ LPSDFW KHUH DQG FRQWDFW ZLWK
WKH WDUJHW JURXS KDV EHFRPH PRUH GLIILFXOW
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2SHUDWLQJ %RDUG IRU WK BYG DFFRPSDQLHG DRIGAEFO®O VFLHQWLVW SY oRii®lo wRSLFV RI wkH!/ NN FRPPXQLFDWLRQ DUHDV QDW
LGHDWLRQDO DQG SHGDJRJHRPIDQLIDWLRQ DW 626 RRYREOWH ¥ IRU LQWHUDFW bR Q1 EHWAHHD WLYH VLQFH
GLUHFWLRQ RI WKH -2%/— %ol MWilyD VK L %k H VKHVRAL BEP Q@ QRYDWLRQ DQG WKH VWDWH )LRQD YRQ 3URQ®EWRU
EHIRUH EHFRPLQJ &(2 Rl WKV SRQVLEOH IRU WKH VWUDWHJ\ DQG 'LJILWDOL]DWLRQ DQG 2UJDQLVDWLRQDO
LQLWLDWLYH LQ IXUWKHU GHYHORSPHQW RI WKH '"HYHORSPHQW GULYHV WKH GLJLWDO
-2%/-1*( KHDGTXDUWHUV GHYHORSPHQW RI WKH RYHUDOO

LQLWLDWLYH DW -2%/-1*( $V D
VLGHSUHQHXU VKH GHYHORSV
HQWUHSUHQHXULDO VROXWLRQV IRU WKH
PDMRU VRFLHWDO FKDOOHQJH RI WKH
VKRUWDJH Rl VNLOOHG -7 SURIHVVLRQDOV
DQG WKXV DQ LPSRUWDQW FRPSRQHQW
IRU D PRUH HGXFDWLRQ IULHQGO\

VAVWHP
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e}87"6 m 6vKi 0K "v K}im 7* m ZBUNLQJ IRU  Ou'k6Ov m Ki Knm vm "z dRpF1 6PHMYLQ U ?KBmviOv U ""vmogg "7 ' 0 O0v"'Ov'B vOi v
6K2eOB" m OBU v 02 Om Ou'm q2%/=1*( IRU DORRYWe Ke7 & RB NINN * jm o8FKZLQIKDPPHU'd p | mo KK7 47 ¢i7~ iKjem v Ov ' i opwWKLDV
“K}B e Ke7 vK 6K}Bm 7 & OBU \HDUV $V D ‘Qi"Kim Ki?OvmHWHULP 0DQDJKQJI 66B O' O y 2kBmviOv"'B vedHV' KIM7~ .UHWVFKPHU
0 7Ke Ki?OvmumdeeKiv o 072Kt QDQFH DQG  -OVH 6FKP%FNHW i B v B 'LUHFWRU RI -2%kni*(v"* "B 7} BO 7 dRpF1 }Bi 06 06" v opQDJLQJ 'LUHFWR
204 v viOBm'vOKB K}B e Ke7 IXQGUDLVLQJ HDOBMWWLQJ 'LUHRWBY Rio7 'kigd$" OXQLFK KDWB 60i i eOvm Qu@Bey 'kiam OBYAOKI 2014 v EKlFy 1% Jg+
m " mv ? ?2Ki "Bv imvu"B VKH KDV EHHQ -2%/-1*( J$* IRU",  e}57"¢ PDQVIHDUV Rl 6i7" imvO & y ¢y v mvikB 'K? B'"v O /JHLS]LJ LV D WUDL
6V vK m Oevio"B"B  RBu" " PRBADILQI I$* WKH SDVW VL[ \HDYN| ¢y 07mR@ISHULHQFH DV DQ +5 6K?28"BOV KB K vMVKIT K 2" iIOWW4PDFKHU DQG JDL(
“ 06 "B e Ke7 OvmB 0 BuGREWKZHVW VLQRRBLFK KROGV'Bg7)y o “kyp VYSHFLDOLVW ZRRIQRQI*HWWZHU 575 gy yOBU e Ke7 ""v \HDUV RI
0" i Bv7T OBU "BIK7}V'KBm | Ov GHJUHH LQ 0DZ.DQG 66ym 'RU 7HOHINQLFRODQDJILQJ "LUHFWRU,BI 5y }jvK7 iOv 0 mVOVIH[SHULHQFH LQ WK
B''0" v Ov'Om 6}i mv Ivli ZRUNHG DV D VHQLRYKBG eym “HUPDQI DQG :LQ@PRUL*( J$* %BHUOLQ, . }BvOee U eKv B"'\'/\?.)JDQVLWLRQ VAV W
OBU mv"77 "m K}iKi "K}B e Ke7 SURMHFW PDQDJHUY DWs my +»y ILIGRUI $* DPRQILWLDOON VXSSRYWHG ;. m4"77 0 'Ki4 im EHIRUH MRLQLQJ
Koym & OBU v  OKBK?" & WKH —QWHUQDWLRRPO, jxje gRWKHUV B6KH KIVFHERIGIQUVKLSY LQ; &85, ¢iyp imOBU BKv 1}mv "B.ye/_1+( DV D
LIDWLRQ DQG ZRUNLQJ IRU FRQVXOWLQJ DQ‘nG"?e7N 204 2Kitii "KB & PDQDJHU LQ
&KULVWLDQH OLURVODZ .DQLD “QQRYDWLRQ $SHBRRRHXVFK -2%/-1*( LQ YDUZRXNHG DV D SURMHFW, .
6FKXEHUW 0DQDJLQJ 'LUHFWRU RI $XVWULDQ %XVPBRPVLQJ 'LUHBWBH\RVLQFH PDQDJHU DW 5DSKDHO .DUUDVFK
ZRUNHG DV D GERHFWRUIS* EHIRUH MRLQLQR%/-1%( J$* VWDUWVRFLDO ERYR@HEDELU  450p3jLQJ 'LUHFWRU RI
IRU WKH 6FKDXBELQBIODQG ZRUNHG LQ 2% /-1 ( +DQVH DOUHDG\ EHFRPLQJ 0DQDJLQJ "LUHFWNRURI 55+ 5xKuU
JUDQNIXUW DQGYWHKEHRXYV SURMHFWYV RI KHOSHG UHVSRQVLEOH IRAJOWRACI®* | v D WUDLQHG SODVWLFYV
1IDWLRQDOWKHDMKHUWUDQVLWLRQ V\VWHP GLVDGYDQWDJHG %HUOLQ UHJLRPBWURSROUHILR Q61 0 WHFKQLFLDQ
ODQQKHLP EHIRWMHRUH PRYLQJ WR VWXGHQWYV IURP DQ “2%/-1%( LQ BKHLQ 1HFENDU KB¥ +xpoLILHG VRFLDO
VKH PRYHG WR -2%/-1*( LQ LQWHUQDWLRQDO D VLGHSUHQHXWFHHAR ZRUNLQIJREpIRIXH %HIRUH
-2%/-1*( IRU )UDQNIXUW DQG WDNLQJ HQYLURQPHQW JHW D HQDEOHV $PRQJI RAVKHNU 'RU RWHY 6103 -2%/-1%( DV
DOPRVW \HDURYWKHWKH OHDGHUVKLS VXFFHVVIXO VWDUW LQ WKLQJIV LW VXSERYWVILWK D GHIWES iy Lo
KDV EHHQ LQ D PIHDRGLQT*( LQ WKH WKHLU FDUHHUV GXULQJ SURMHFWV WKDWRIBRQRLWLFDOWNFLHUREG <HDUV
SRVLWLRQ DW JBKLQHODQG LQ KLV VRFLRORJ\ VWXGLHV VRFLDO RUJDQLYKWLRRW SURIUHVYRG y | HoFH JDLOHG
JUDQNIXUWS5KHLQODLQ 6LQFH WKH EHJLQQLQJ D QHZ ILQDQFLDERP SHGDIRILFOQ vy wubpQVvLWLRQ
RI KH WKH WHDP IRRWLQJ ZRUN WR VWUDWE P
RI J$* +DQVH PDQDJHPHQW DQG

KDV KHDGHG WKH J$*
OHWURSROUHIJLRQ
5KHLQ 1HFNDU IRU D
JRRG ILYH \HDUV
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(YHQ WKRXJK \RXWK XQHPSOR\PHQW LQ *HUPDQ\ LV YHU\ ORZ RXU -
SDUWLFLSDQWV GR QRW EHQHILW IURP WKH JRRG VLWXDWLRQ RQ/WKH pDEIpr’DLBIH\@:yN Yy | A E Q yN p$ E$ $C~)QEy:>
DQG HYHU\ \HDU WKH HGXFDWLRQ V\VWHP LQ *HUPDQ\ VKRZV WKDW LW FDQQRW

HQVXUH D VPRRWK WUDQVLWLRQ IURP VFKRRO WR ZRUNLQJ OLIH$RE%VLJ{Q@.5D$V\NE 6Qh®(~)$y> N vy y|®$E$E p>py B |
QXPEHU RI \RXQJ SHRSOH \RXQJ SHRSOH OHDYH VFKRRO ZLWKRXW D

GLSORPD $URXQG \RXQJ SHRSOH DUH XQHPSOR\HG RU LQ RHQMNMUHVWHF 'LHWHURRRBHO® DQG GLUHFWRU Rl WKH 5HVHDUFK —QVWLWXWH

RI WKH WUDQVLWLRQ V\VWHP 7KH QXPEHU RI \RXQJ DGXOWYV ZKRRRUEG RROMVMWLRQ DQG 6RFLDO (FRQRPLFV )L%6 IURP %HUOLQ

HGXFDWLRQ WUDLQLQJ RU HPSOR\PHQW 1((7 1RW LQ (PSOR\PHQW (GXFDWLRQ

RU 7UDLQLQJ LQFUHDVHG WR SHRSOH EHWZHHQ WKH DJHV RI DQG

LQ -Q *HUPDQ\ PLOOLRQ SHRSOH XQGHU WKH DJH RI KDYH QR

SURIHVVLRQDO TXDOLILFDWLRQV 7KH WUDQVLWLRQ WR WUDLQLQJ RU ZRUN LV QRW HDV\

HVSHFLDOO\ IRU \RXQJ SHRSOH ZLWK QR RU ORZ VFKRRO OHDYLQJ TXDOLILFDWLRQV

7KH\ VSHQG XS WR IRXU \HDUV LQ PHDVXUHV RI WKH WUDQ LWLRQC?\’/_F?\SJV(\;%]P_\RQEVKJL?QB REy Ep$” hi h®|®y$NE N|LAJy$E°|N$E$ENEN|p

WKH\ VWDUW WUDLQLQJ RU ZRUN $00 RI WKHVH DUH \RXQJ SHQ?{S
FDWH
Q RQ

DGXOWV WKDW ZH DV D VRFLHW\ FDQQRW GR ZLWKRXW

%HUWHOVPDQQ )RXQGDWLRQ HG ODXV .OHPP <RXQJ 3HRSOH :LWKRXW D 6HFRQGD}#\ 6FKRRO &HUWL
'HPRJUDSKLF 6KRUWDJH DQG 4XDOLILFDWLRQ :DVWH

%HUWHOVPDQQ )RXQGDWLRQ HGV 'LHWHU 'RKPHQ ODWWKLDV 6DQGDX 7DPDUD %D\
7UDLQLQJ 2SSRUWXQLWLHV *HQHUDO 5HSRUW *HUPDQ\ PJ\,Q
%HUWHOVPDQQ )RXQGDWLRQ HG 'U ODUFXV (FNHOW &ODXGLD %XUNDUG 3RVW 6FRRRO (GXFDWL QLLQ
*HUPDQ\ &HQWUDO 5HVXOWV DQG (GXFDWLRQDO 3ROLF\ &ODVVLILFDWLRQ

HXWKHU ORQLWRU

3HRSODHH G 8QHPSOR\HG 6FKRRO OHDYHUMXPEHUXRIILOOHG  8QWLO
LQ *HUPDQ\ UHIXJIXQGHU ZLWKRXW TXDOLILFDWIHRUHVQWLFHVKLS SURMHFWHG
ZLWKRXW IRUPDO SRVLWLRQV  VKRUWDJH RI VNLOOHC
TXDOLILFDWLRQV ZRUNHUV

7KH VWDWH KDV WR VSHQG DURXQG ELO QQRWKHXWR Y @VIHDILR R Q/ PHDH/X IDID\R Q H

.ODXV .OHPP KDW DUH WKH &RVWYV RI D 7UDLQLQJ *XDUDQWHH LQ *HUPDQ\" %YHUWHOVPDQQ )RXQGDWLRQ &RVWV ZLWKRXW VR
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BLQFH -2%/-1*( KDV DOVR EH HRQFXWLYQIWH $\R % QU
SHRSOH ZKR DUH QRW UHDFKHG EWWRKBIOSXREOLF VHF -W ZRUNYV SUDFWLFH LQVWHDG BdHMXYW WRWERBOWH FRQWDF

PRWLYDWHG YRFDWLRQDOO\ RULO@WH®QORXQJ DGX

DSSUHOWLFHVKLS ZLWKLQ D IHZ BHMWNRQRO ¥iGISR RXW RI SDUWLFLSDQWY LQWKXXYV \RXQJ DGXOWV ORRNLQZYIHRW SDUWQHU FRPSDQLHV
UHPDLQV QHFHVVDU\ LQGLYLGXDOWHROGQVEKH RXUK K SURJUDP VLJQ D WUDLQLQJ FRQWYBHWQWLFHVKLS JHW D SUDWWSISFDWON RXU SDUWLFLSDQWYV ZLW
S2%/-1*( V FRUH SURJUDP 7KLV LVUDHADKVRHQ O\ 1 DW WKH HQG RI WKH SURJUDP VWDUW ULJKW IURP WKH VWDUWLQWWMKQVKLSYV DQG

ZRUNV FORVHO\ ZLWK WKH SXE OLFEJUBPWR U 2 %Q-WK ZRUNVKRISIVEWIUIDILQILQUEVIHIVVIERIQD/SISIUINIQWILIERIVIKL SV
\RXQJ DGXOWV LQ UHFHLSW RI FLMWHIHIH @ DRO-RED Q FRPSDQ\ YLVLWV DQG LQWHUQVKLSYV
E\ MRE FHQWHUV DQG HPSOR\PHQW DRbI QWFH YV DQG

SULPDU\ ODERU PDUNHW E\ -2%/-1*(

$YHUDJH QDWLRQZLGH SODFHPHQW UDWH DV RI 30DFHPHQW UDWH DOZD\V FDOFXODWHG IRU WKH WUDLQLQJ \HDU 1RYHPEHU
SDUWLFLSDQWV ZKR FRPSOHWHG WKH SURJUDP GXULQJ WKLV SHULRG DQG ZHUH VXEVHTXHQWO\ SODFHG ILUVW ODERU PDUNHW LQ FRPSDQ\

-Q WKH VL[ PRQWK -2%/-1*( SURJUDP ZH RSWLPDOO

IRU YRFDWLRQDO WUDLQLQJ 3DUWLFLSDQWV SUDF HLPSRUWDOW MR -

VNLOOV LQ JURXS SURMHFWVY WRJHWKHU ZLWK WKHP ZH 4QG WKHLU VWUHQJWKYV DQGI "’ " h‘u
VXLWDEOH RFFXSDWLRQV 2QO\ WKHQ GR SDUWLFLSDQWYV LQ WKH -2%/—1*( : _,-[u
SURJUDP WU\ RXW YDULRXV LQWHUQVKLSV WR ZKDW_VXLWV WKHaf DQG WKHQ VWD ;

WKHLU GHVLUHG DSSUHQWLFHVKLS St !
$00 SDUWLFLSDQWY DUH PDWFKHG ZLWK D SHUVRQUO
WKH SURJUDP 7KLV SHUVRQ ZKR KDV SURIHVVLRQDQ"
DFFRPSDQLHV WKH SDUWLFLSDQWV LQ D PHQWRU
WUDLQLQJ JLYHV WLSV DQG KHOSV LQ GLIILFXOW VLU .‘ 1713
-2%/-1*( WUDLQLQJ ZKLFK ZH RIIHU SUR ERQR DQG b
WKURXJK GRQDWLRQV LV WKH PRVW LPSRUWDQW FRF

ORQJ WHUP SODFHPHQW LQ WKH SULPDU\ ODERU PD

L AN T

$W -2%/-1*( KRZHYHU LW V QRW MXVW DERXW VHFX /

WKH ORQJ WHUP LQ *HUPDQ\ QHHGY WR IXUWKHU GHYHOR'S 0 R
DFKLHYH WKLV LQ -29%/-1*( LQLWLDOO\ HYWDEOLWKHG EDVHFDPS
ORFDWLRQ LQ JUDQNIXUW -Q IXUWKHU LQQRYDWLYH OHDUQLQJ
WUDLQHUV ZLOO IROORZ LQ ODQQKHLP %HUOLQ DQG (VVHQ 7KH ED
SURYLGH DGGHG YDOXH IRU WUDLQHHV DQG WUDLQHUV E\ RIIHULQJ
IXUWKHU WUDLQLQJ 7KH LPSRUWDQW WKLQJ KHUH LV WKDW WKH FRC
WKH IRXQGDWLRQ RI -2%/-1*( V WUDLQLQJ VXSSRUW S
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-2%/-1*( EROGO\ WKLQNV UHVLVWDQFH IXUWKHU :H
UHJDUGOHVV RI WKHLU EDFNJURXQG WR ZRUN RXW

MRE 7KH \RXQJ SHRSOH JR WKURXJK D VL[ PRQWK -
ZKLFK WKH\ KDYH D UHDO FKDQFH RI ILQGLQJ DQ DS

$00 RXU SDUWLFLSDQWY UHFHLYH SHUVRQDO YROXQWD
SHRSOH ZKR OLVWHQ PRWLYDWH DQG HVSHFLDOO\ LQ
QRW WR JLYH XS

-

7KH JRDO LV WR ILQG WKH ULJKW SODFHPHQW LQ DQ DSSUH WLFHVKLS RU MRE

group start: per yearw it
:H DOVR FRQWLQXH WR SURYLGH VXSSRUW D|WHUZDU:ﬁ5|}VaK ZolaW:ﬂ&thKH -2%/-1*(
WUDLQLQJ VXSSRUW H[SHUWV ZKR DUH DYDLODEOH WR \RXQJ SHRSOH DQG
FRPSDQLHV DV FRQWDFW SHUVRQV

« Demonstrate motivation and « Vacational orientation « Taster days and + Extensive support by training

Classic-Program

SUPEMVISOrs

e Illerl“c‘

r 'HDUQLQJ LPSRUWDQW NH\ TXDOLILFDWLRQV LQ D
SUDFWLFDO ZD\ LQ WKH 0-17 SURJUDP

ca. 2weeks ca. 6 weeks €a. 16 weeks

ca. 2-3,5years

1

r 7UDLQ VRFLDO VNLOOV DQG GDUH WR WU\ VRPHWKIEJ Admission Orientation Qualification Practice

QHZ LQ WKH FXOWXUDO DQG VSRUWgm8URJUDP

Kompass-Program®*

r -RE UHODWHG ODQJXDJH TXDOLILFDW.LRQ e

Training

ca. & weeks ca. 12 weeks

€a. 2 weeks ca. 4 weeks ca. 2- 3.5 years

r 7DUJHWHG HODERUDWLRQ RI WKH WUDLQLQJ RU _ M program,
WKH MRE

' specific element

r "RUN LQ JURXS SURMHFWYV DQG for refugees
VHYHUDO LQWHUQVKLSV - s = o .

® Milestones
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7KH LPSOHPHQWDWLRQ RI WKH -2%/-1*( SURJUDP ZRXOG QRW EH SRVVLEOH ZLWKRXW VWURQJ
SDUWQHUV DW WKH ORFDO VWDWH IHGHUDO DQG (XURSHDQ OHYHOV 7KH SXEOLF VHFWRU SURYLGHV
WKH IUDPHZRUN IRU WKH VKDUHG FRPPLWPHQW WR \RXQJ SHRSOH DQG LV WKH ILUVW SRLQW RI
FRQWDFW ZKHQ LW FRPHV WR VHWWLQJ XS D QHZ ORFDWLRQ

Jobcenter /) .-:¢

STUTIGART | %

Jobcenter I

Q Bundesagentur fiir Arbeit
Agentur fir Arbeit Ulm

BERLIN | 3}

Senatietmeiiong
or Bidung, Jugesend
wnd Fomde

m JobCenter Essen

@ jobcenterp

Randkisis Reutbagen

NH Jobcenter
h Pforzheim

e Bundesagentur filir Arbeit
Agentur filir Arbeit Reutlingen

bringt weiter

jobcenterx

fvasetop druntes

€ Stadt Heme

jobcenter?)

Herne

Jobcenter

. Enzkreis

jobcenter
team.arbeit.hamburg

Juge n‘cherufsage ntur

TJUGEND

Berufsagentur
Bochu

hum

Stadt Leipzig

Kofinanziert von der
Européischen Union

Integrationscenter
fiir Arbeit Gelsenkirchen
¥  das jobcenter

EUROPAISCHE UNION
Eurcpdischer Sozialfonds

e Bundesagentur fiir Arbeit
Agentur fir Arbeit Leipzig

Jobcenter i

S

Job. Chance. Leben.
jobcenter
Q Leipzig {J[

SAB

Jobcenteroyy

jobcenter
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-2%/-1*( ZRUNV 2XU FRUH SURJUDP LV HIIHFWLYH DQG VXVWDLQDE O
QDWLRQZLGH SODFHPHQW UDWH RI PRUH WKDQ FOHDUO\ SURYHV
KDYH EHHQ EXLOGLQJ RQ WKLV H[SHUWLVH IRU \HDUV. DOZD\V. ZLWK
VXSSRUWLQJ \RXQJ DGXOWV ZKR IDOO WKURXJK WKH FUDENV RI WKH A
JURP WKH VWDEOH IRXQGDWLRQ RI WKH -2%/-1*( FRQFHSW ZKLFK VXS
\RXQJ DGXOWV WULVHFWRUDOO\ ZLWK FRPSDQLHV YROXQWHHUV DQG
Rl WKH SXEOLF VHFWRU ZH FDQ DQG ZDQW WR EH H YHWIDU EH\R!
ERXQGDULHV RI WKLV RULJLQDO LGHD 6LQFH ZH KDY ) GRLg_g'
E\ DGGUHVVLQJ \RXQJ SHRSOH ZKR DUH QR ORQJHU [UHI WKH
WUDQVLWLRQ VIVWHP WKURXJK 3/$1 $ -Q LQ UHVSR

8NUDLQH ZH UDSLGO\ H[SDQGHG RXU H[SHUWLVH I
JRQH LQ WKH PLGGOH RI (XURSH ZLWK ZRUN X $ EU
KRZ ZK\ DQG WKH IXWXUH RI RXU QHZ SURMHFWV FI 4{‘
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:KDW KDSSHQV ZKHQ \RXQJ SHRSOH ZLWKBXW BNDBQD@WHG IRU WKH ILUVW WLPH LQ JUDQNIXUW |.Q B OFE $E sNEE h Nh
UHPDLQ XQGHU WKH UDGDU DQG GR QRVD G®R KN R WWRFWKMKHQ EHHQ VXFFHVVLYHO\ WHVWHG DW R Kng P Yy

H[LVWLQJ DVVLVWDQFH DQG WUDQVLWLRRRDOWWR®OY 6 WLWKX WRRFH\NZY EXW QRW ZLWKRXW FKDOO, QEHV TKH A N ~

+RZHYHU WKH WUDLQLQJ PRQLWRU E\ WOKCHJ HQAWSDAMRDIHD SLORWLQJ GXULQJ WKH &RURQD SD$G PYF | py u $E y p€04 Oy N y|@
IRXQGDWLRQ SXEOLVKHG LQ -DQXDU\ SODFHWGEQWPAUNBRABGGHPDQGY RQ WKH DFWLYDWLRQ SH RﬁPDQFH - .

WKDW WKHVH DUH QRW MXVW D IHZ \RX@J SHRSHOH ORIW RL@JILRFFDVLRQ IRU XV WR EHWWHU XQ%H vl b Q6 €p B®7$E d ON Ey|$0€y$
WKH QXPEHU RI \RXQJ SHRSOH ZLWKRXWRZWUR IDBERUHYWRWODBHW JURXSV DQG ZKDW \RXQJ SHRSOH .

ULVLQJ EXW VR LV WKH QXPEHU RI WKRYHHZX R H H GHLL WRHEHL®IIHFWLYHO\ DFWLYDWHG 7KH PO[[\ B/O@y$E )N€y €E Bh:N>B Ey

WUDLQLQJ QRU LQ HPSOR\PHQW RU VFKRRM[LEQH LQBGL¥QGXDO DQG QHHGY RULHQWHG VXSSRUW LQVWHDG RI

EHORE?F;);%JV\?:TNSKOLT/iS\évi:HQ WKH DJHWEH VDJ@GILWY DOO VROXWLRQV DE y P |\||y® N p7$ O NI7
Ry N p o0 >NEGO @ | 6l1€$yB Ey

$W WKH VDPH WLPH ZH KDYH QRWLFHG TWKKDWDRW LV BDWALYHOSRUWDQW VXFFHVVIXO \HDU IRU 3/$

WKHVH \RXQJ SHRSOH ZKR DUH LQFUHD\$L @DAALRXY G WIRQUWHD¥KRZHG XV WKDW ZH ZHUH DOUHDGOR@V&I-h d%$ E >N€EE h Nh: @I

E\ WKH H[LVWLQJ VXSSRUW DQG LQWHJUDLWKWQMWIYPNELWKLWKIDY SURMHFW LGHD » R R R R
DOUHDG\ HYLGHQW EHIRUH WKH RXWEUHDNDBIGWWHRSD /&HWKF IXUWKHU GHYHORSPHQW RI 3/$1 Q)@ y@ " @ y u @ E u $ E p h $| u @ E u @
EXW ZDV IXUWKHU LQWHQVLILHG DQG P DVQWDEIOQW® HG WRADWLRQV LQ JUDQNIXUW 5KLQH 1HFNDU DQG

DFFRPSDQ\LQJ VRFLDO UHVWULFWLRQV Y%HUWK®& VUWDHVDGW LA\ RQR® ORFDWLRQV ZHUH DEOH WR@LER@Elys | @0 y N ONBhO@ES p ee
WKH %HUWHOVPDQQ IRXQGDWLRQ GHPRQWWHIDDWMKQ WKHUHDREXUJ &RORJQH DQG /HLS]LJ

FXUUHQWO\ QR VLJQ RI D GHFOLQH RI WKHVH FRQVHTXHQFHV -W $ Py €y€|

KDV WKHUHIRUH QHYHU EHHQ PRUH LPSRYWDORW, WRWP W2 HP) bEOH WR UHDFK PRUH WKDQ \RXQJ
FRXQWHUDFW WKH GULIWLQJ DSDUW DGR WP B A GH \BXRR rxu FDPsDLIQ LQ DORQH DQG
SHRSOH ZKR ZRXOG RWKHUZLVH QRW EH, HRDFERE HoyH wWuUDLQLQJ IDLUV 7KLV VKRZV XV WKDW 3/$1 $ LV

UHOHYDQW DQG ZLOO FRQWLQXH WR EH LQ WKH IXWXUH

7KLV LV H[DFWO\ ZKDW ZH DUH GRLQJ ZLWK RXU 3/$1 $

FDPSDLJQ 3/$1 $ LV EDVHG RQ DQ LQQRYDWLYH DSSURDFK

WKDW UHDFKHV \RXQJ SHRSOH LQ WKHLW WXHBOGDW K YOHW VRIOPLOHDUQHG 3/$1 $ ZLOO EH RQ
DW SRSXODU PHHWLQJ SODFHV RU RQOUREXMBUVRVFHPWWHGLD 2XU PLVVLRQ LV WR SURYLGH
3/$1 $ PDQDJHV WR UHDFK \RXQJ SHRSO#HARAIUIH D¥EKHVOPUHR HGXFDWLRQ UHJDUGOHVV RI WKH

EDFNJURXQG RU DFFHVV WR H[LVWLQJ V\VWHPV /DYDQ 6DELU

0DQDJLQJ 'LUHFWRU J$* 5KHLQ
IHFNDU OHWURSROLWDQ 5HJLRQ
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7KH DWWDFN RQ 8NUDLQH LV VKDNLQJ (XQ8 SMKBIQGHW&HZ FE&ERCAHRQWLQXH WR JURZ EHFDXVH PDQA§ ] ”

ZRUOG OLOOLRQV Rl SHRSOH DUH DIIHFWH®JHHWKHRZD BNUPE QMW KDYH LPSURYHG WKHLU ODQJX y y .N|7U€ $E$y$®y$ ¢
FRQVHTXHQFHV $W WKH HQG RI )HEUXDUNLOOWWHKURNMYW LQWHJUDWLRQ FRXUVHYV DQG ODQJXD

UHIXJHHV IURP 8NUDLQH DUULYHG LQ *HWPQQMHPVBPRGLDWHQRZ UHDG\ IRU D MRE LQ WKLV FRXleﬁthly | € p |N B ®7|®$E $E
D JUHDW VROLGDULW\ ZDV VKRZQ LQ VR$EWHWKHDFIFRHP MRAEPHWLREWUFHQW RI SHRSOH ZDQW WR VW LQ . N

ZHUH SURYLGHG QHFHVVDU\ HTXLSPHQWHDPY G\RIQDWHKB CGRHJW WZR \HDUV SHUFHQW HYHQ y I$E y F IBQE QONl B®|7 !

KHOS ZDV JLYHQ LQ GHDOLQJ ZLWK DXWXHRWRMNMLHYW)RU :PDDDQW WR FUHDWH VXVWDLQDEOH SURMSHFWV ~
UHIXJHHYV WKH TXHVWLRQ QRZ DURVH KHHWUH FQ® RDARUNTIHFWLYH XVH RI RXU H[SHUWLVH DQGA)JM Yv7 E N y N E . h | N ! $ u p @ $ E Q [

QHWZRUN

o 7 5 o A 5
‘RUN LV DQ LPSRUWDQW NH\ WR LQWHJLﬁB%k()IZZR gi/v\v&?vv;z@bKEQiLJHDAéi%P:;ULNQHVV\\//KZIT_cl)_g\Aé:JOUSDyVLSVQR.'fB . $ NN U 0] €y $ P D : P N OE PP
HYLGHQW GXULQJ WKH UHIXJHH FULVLV :
ODXQFKHG RXU ZRUN X LQLWLDWLYH EDlFllD\lSLod:gH\QW W§\'7E/§SJU|5MHFW ZH KDYH DOUHDG! EHHQ hE@*'Y N $Ey |®Y$NE $EyN %) pN
GLILWDO SODWIRUP UHIXJHHV IURP snUBT J& HUH P LEYS\ WERQ UHIXJHHYV DGRy

XQEXUHDXFUDWLFDOO\ FRQOHFWHG zLWIEBRERSIWRHEARV KW R ZHOFRPLQJ PRUH "OE €0 ®6k€$p$y$|\| E pN6$®

VXSSRUW WKHP LQ WKHLU DUULYDO DQG LQLWLDO RULHQWDWLRQ LQ WKH

‘HUPDQ ODERU PDUNHW $IWHU DOO VRPK WKLQBRWERWZ%Hx 06 oLNH WR WKDQN DOO RxU JbHDwWD y$ NEp $h p €h yN vy hNpp $
VHOI HYLGHQW WR XV UHSUHVHQW D PDYRYKAWMEAUY IBY PHES DV RXU SDUWQHUV %$9& DQG —*

IURP D GLIIHUHQW HGXFDWLRQDO DQG QRERY P DL H¥6 BRRWH WL 0XE ZKR PDGH WKH N O€$:0$E O p : *Gy IB$SE 0 :$
7KLV LV SUHFLVHO\ ZKHUH ZH EXLOG EULRIH Y G %MK L ROCRFPWHIE x SRVVLEOH
YROXQWHHUV WKURXJK GLJLWDO RU ORFDO EXW DOZD\V SHUVRQDO F | B Q E >

VXSSRUW 7R GDWH ZH VXSSRUW PRUH WKDQ UHIXJHHV
DQG DFFRPSDQ\ RYHU YROXQWHHUV WKURXJK ZRUN X

6WHIDQLH %DLF
-2%/-1*( ODQDJHPHQW 7HDP

DQG ODQDJHPHQW ZRUN X
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+RZ FDQ GLVDGYWRQWOIHG-2%/-1*( +\EULG ZH ZHUH (YEQHPWBH VHULRXV ZDV WKH hi p Eyp @ IN€EGOI O7$E

SHRSOH EH VXSSRUWHG L@ GUKUHIXW XR)HQ-BHRSOH GLHFRFM)QWDRRG WKDW PDQ\ ODE » o
LW HQRXJK WR FRPELQH WXWRIFRGW VWUDWHJILF LPSSMXWLEQSWIMW YV KDYH YLUWXDOO\ QR FRQWN\thly€E$y) N | 0y$" > | O0€cd
VXFFHVVIXO GLILWDO PHWKBBEVAIMIRQ IURP VFKRROLWR WRHMVDUJHW JURXS LQ WKHLU GD\ WR

SURYHQ DQDORJ PHWKRGV/RB@GBRMHFW UHOLHG RQG®LWHRAM RHMHE WKRXJK WKH\ DUH )N€y €E Bh:N>B Ey $E : % y N
K\EULG VXSSRUW" 2U LV WEEG KDOWHRUF LQQRYDWLBKRVSRYKLWEOH IRU SURYLGLQJ VXSSRUW IRU

QRW UDWKHU WR ZLQ \RXQ2BHRSOH@WHLDWLYH 3/$1RX QZHSHRSOH ININE@ Ol $ p $ p

IRU VXSSRUW VHUYLFHV L@ DK HIGU P W USO BVKID'Q \R —

'LWK WKHVH TXHVWLRQV LRHRISDG! ¥$D VWUHHW DSSUR
JUDQNIXUWSKHLQODLQ ODXN@®RFHID® WKELD FDPSDLJQV D
-2%/-1*( +\EULG SURMHFW WKRHWIRH IHUV WKDW VXSSRU
EHJLQQLQJ RI LQ RULHQWDWLRQ DQG TXDGQ
WKH VIVWHPLF OHYHO Z
LQQRYDWLRQ SURFHVV Z
WULVHFWRUDO DSSURDFHK .
FRRSHUDWLRQ ZLWK UHSUHVHQWDWLYHV

IURP WKH SXEOLF sULYDWHB Q& r{i(cr\EULG ZH ZHUH DEOH
VHEWRUV WR EULQJ WKH VWDNHKROGHUV WR WKH
7KH JRDO RI WKLV SURFHWPERY WIRDEOLQJ D FKDQJH RI
GHYHORS DQG LGHDV WH\AW YMETHW WRKHEBQG FROODERU
DOORZ XV WR UHDFK \RXQRSSYRPGKHY 7KH ODE GHYHOH
6LQFH WKH EHJLQQLQJ RI WA KRG QB YLRXVO\ EHHIY RYEWYISHY WR WHVW KRZ Wi
SDQGHPLF LW KDV EHHQ HWHKIH) PREBIU 7KH K\EULG C\Yyﬁ{qﬁH"gﬁﬁ&EOﬁ%WDHQOGD‘LV;ZR?NVRKLL
GLIILFXOW WR UHDFK \RXQD WHNSQKIRWRXQG IRU L q = ~
SURJUDPV WKDW KHOS WSI?D@HWS/WDUW&@HVHQWD@QVW\VH'U%WLYHO\ LQ WKH GH @yt Y@ @ed> INBRy il N 4oy
LO WUDLQLQJ DQG ZRUNLQMRELFAHQMWHWYY \RXWK ZHIPORIRRWLIERYYLFHY -Q WKLV
DOVR DIIHFWV WKH MRE FMOWHUAG KR OK(PSOR\PHQWPHWBFYSDQWY FDPH LQWR H[

&KULVWLDQH 6FKXEHUW
O0DQDJILQJ 'LUHFWRU -2%/—1*(
J$* JUDQNIXUWS5KHLQODLQ

KDYH DVVLIQHG IHZHU SDGWRPSDIDGW YV FPES OR\HUV \RXQJ SHRSOH DQG JRW WR NQ VV)XWXUH SURRI VHUYLFHY UHTXLUH IOH[LEOH ZRUNLC
RXU SURJUDPV RYHU WKH BBVRFWEWLRQV DQG HGXFHPHYIHV RI OLIH 7KH ODE PRUH LQWHQVLYH FRRSHUDWLRQ EHWZHHQ WKH SOD
\HDUV $W WKH VDPH WLPH QWMH WKWUROVH :H ZRUNMNE TWHYWWRQ HBHHVXPHG DVV I[URP VFKRRO WR ZRUN

RI VNLOOHG ZRUNHUV LV FPQG DUHOHOW WR G XHVWLRERIIWYEHPKREIHW JURXS E

WKHUH DUH RYHU \RZPIVERRWKH QNLQJI DQG VWLHWXWPRG WKHLU UHDOLW

ZKR DUH QHLWKHU LQ HGXBOQW LR SWWDRBUGHOYHYV ERURBRREG UHODWLRQVKLSYV Z WORUH SHUVRQDO FRQQHFWLRQ LV QHHGHG ERWK E

QRU HPSOR\PHQW ORQLWFSUHWUDHRWQYHYV -W TXLFNG\REQHD pH WUDQVLWLRQ DQG ZLWK WKHLU WDUJHW JURXS /DF
RSSRUWXQLWLHV % H U WHHOD/W® DMKDP W WKH VWDNHKROGHUYV PXWXDO PLVWUXVW SUHYHQW LQGLYLGXDOL]JHG VRO
JRXQGDWLRQ -DQXDU\ LQYROYHG ZHUH QRW H[FKDQJLQJ

HFW LV IXQGHG E\ WKH (XURSHI
6R ZKDW FDQ ZH GR WR UI—WRXWKH_\QHRUPDWLRQ ZLVg}\fld_;/'I-'DquW?’éKIWKH 8QLRQ V UHVSRQVH WR

\RXQJ SHRSOH" RWKHU WR LPSOHPHQW KRQQAHAUEETKH <HVVLDG oLQLVWWLL RI o W:RUN RQ WKH WUDQVLWLRQ IURP VFKRRO WR ZRUN V
VROXWLROV LQ WKH LOW HIZGM TSR 8% FURVV MXULVGLFWLRQDO DV WKLV ZRXOG IDFLOL
SHRSOH DFFRPSDQLPHQW RI \RXQJ SHRSOH VLJQLILFDQWO\

OHPEHUVKLS LQ D OHJDO V\VWHP GHWHUPLQHV ZKLFK VXSSRUW RSWLRQV \RXQJ SHRSOH FDQ WD

————— DQG 9--—- GHWHUPLQH ZKLFK VHUYLFHV FDQ EH XVHG E\ ZKRP )RU H[DPSOH \RXQJ SHRS(
WKH 6RFLDO &RGH DUH QRW DOORZHG WR WDNH SDUW LQ %RRN -- RI WKH 6RFLDO &RGH HYHQ
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7KH &RURQD VWDWH RI HIFHSWLRQ LYRRYWHRF LRIW}2 WKH*JUHDWHVW PHDVXUD
HYHQ LI &RURQD KDV OHIW LWV PDUN ROQWHDOMU\NGHDFRQWLQXHV WR EH WKH HE
EXVLQHVV $EVHQFHV GXH WR LOOQHWVNVPBIQ GRWHESSIDHHOBM MRFLDO GLYLVLRQ
DOWHUQDWLRQ EHWZHHQ GLJLWDO RWMHIXN WRBQEZEHNRUG® \RXQJ SHRSOH EHF 30DFHPHQW UBWWWDLQDELOLW\ RPDWHLR QV
SUHVHQFH DUH D FRQVWDQW GDLO\ PRIPEHQM RRWBBUNMWYF LBKOHQWW\ WD[HV D
DQG HPSOR\HHV DW -2%/-1*( FRQWULEXWLRQV LQVWHDG RI UHFHLYL(

HFW SXEOLFO\ VXEVLGL]HG SURJUD

GL
7TKH GHFLVLRQ WR LQYHVW LQ WRROV IR#X%WQEU%S%%WéLSDQW SOXV WKH FRVWV IRU VRFLDO

DFWLYDWLRQ DV HDUO\ DV KDV EHHQ AR U1 % ) wkH SURJUDP SHULRG DUH DOUHDG\
WLPH DQG DJDLQ RYHU WKH FRXUVHRRIUWKH RMHEDR IRU WKH VWDWH DIWHU PRQWKY WKDQ .
SDQGHPLF VLPSO\ FRQWLQXLQJ WR SD\ VRFLDO EHQHILWYV $IWHU eNODYySNEDp

WKH EUHDN HYHQ SRLQW LV UHDFKHG IURP WKH

0,
2Q0\ WKURXJK WKH 1OH[LELOLWI ZLW&V\%I&)(\}V V?SﬁL V\; I§IDYLHZ LHFRVWYV DQG ILQDQFLDO UHWXUQ
J$* 6WXWWIDUW EHFDPH J$* 6RXWKZHVW DQG QRZ FRYHUV WKL

Q WKH 80P DQG ODQQKHLP VLWHYV ZHUH QHZO\ HVWDEO

3\'/-'V\I/3?ETD?CI;HGI)\(NV\?XZ:DSOUO:VQSJ::WFVDIQRIL_JW (; \H—'NFXULW\ FRQWULEXWLRQV SDLG DUH
JURXS WKgW DUH DSSURSULDWH IRU %D%ﬁh& ($I Q \HDUV WKH EDODQFH VKHHW VR

IBE§(§8H¥V (&IFWESB UHWXUQ LV MXVW XQGHU HXURV IRU
$vV DQ LQLWLDWLYH WKDW DOZD\V V\H(q_ m S/EVFP)J'\BD\IEI?I}I QQ-PI-FW \RXQJ SHUERRE
DQG IRFXVHV RQ WKH LQGLYLGXDO VWUHQJWKV RI HDFK -Qly$6$h®y$E
SDUWLFLSDQW ZH KDYH EHHQ DEOH WR VKRZ LQ UHFHQW
\HDUV WKDW LW LV SUHFLVHO\ WKLY DSSURDFK WKDW HQDEOHV —Q WKH WUDLQLQJ \HDU D WRWDO RI SDUWLFLSDQWYV ZHUH |
-2%/-1*( WR RSHUDWH ZLWK PD[LPXP HIIHFWLYHQHVV LQ RI WKHP LQ .RPSDVV SURJUDP
WKH WUDQVLWLRQ V\WWHP DQG EH\RQG HYHQ LQ WLPHV RI '
FULVLV &XPXODWHG

[ &RPSDVV
3HU \HDU _—
/ _—
WSODFHPHQW UDWH LQFUHDVHG WR U UDLQLQJ /
\HDU I I

o
W5ROORXW RI 3/$1 $ DW ILYH
DGGLWLRQDO ORFDWLRQV LQ *HUPDQ\
WEHFXULQJ IXQGLQJ IRU WKH FRQVWUXFWLRQ
Rl WKUHH EDVHFDPSV
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«:@6 B Ey $E YIGSESE NIy hI$B@I® :@oNI BGI7 vy DEEGSE

p 30ODFHPHQW UDW I HY®BIQWW. F )XQGLQJ LV RQH Rl WKH ELJJHVW FKDOOHQJHV IDFLQJ DQ\ QRQ SURILW RUJI
6HFXUH IXQGLQJ IRUPV WKH EDVLV IRU WKH FRQWLQXHG KLJK TXDOLW\ RI R
LQLWLDWLYH $ VSHFLDO IHDWXUH RI -2%/-1*( LV RXU IXQGLQJ PL[ ZKLFK L
U &RPSDVV SODFHPHMUBBWW DQG SHUFHQW UHVSHFWLYHO\ HQDEOHV HIIHFWLYH ZRUN DW WKH LQWHUIDFH ZLWK WKH SXEOLF VHFWRU
ZH FDQ GULYH LQQRYDWLRQ DQG VXVWDLQDEO\ LPSOHPHQW HIIHFWLYH RIIF
WKH SXEOLF VHFWRU IRUP WKH EDVLV RI RXU ZRUN LQ PRVW FDVHV -Q
IXQGV DV ZHOO DV (XURSHDQ JUDQWY DFFRXQWHG IRU DURXQG RI RXU I
E\ SULYDWH IXQGY SULPDULO\ GRQDWLRQV IURP IRXQGDWLRQV DQG FRPSD

p &XPXODWLYH SODFHPHQW UDWH IBHEPDYWLF VLQFH

u &RPSDVV FXPXODWLYH SODFHPH®MWEHDHWVDRQEH SHUFHQW UHVSHFWLYHO\

4XRWD LQFOXGLQJ PHDVXUHV WR SUHSDUH IRU YRFDWLRQDO WUDLQLQJ

JLQDQFLQJ PLJ[

3ODFHPHQW UDWH l
-2%/-1*( &ODVVLF

PLOOLRQ PLOOLRQ
SXEOLF IXQGV SULYDWH IXQGV
ApueS Jv ]o]8C & S
B 6XVWDLQDELOLW\ SBIWHHROWDVVLF (PSOR\HHYV

p &XPXODWLYH VXVWDLQDELOLW\ UDWS$HIRRHQ@WDVVLFV VLQFH
u &RPSDVV VXVWDLQDBHUFWNQWDWH

&RPSDVV FXPXODWLYH VXVWDLQDES®OUPH QWWH VLQFH
. Q Q (PSOR\HHV

FRUUHVSRQGV WR IXOO0
5HJXODUO\ SODFHG )LUVW ODERU PDUNHW LQ FRPSDQ\ WUDLQLQJ VFKRRO EDVHG WUDLQLQJ VHFRQGDU\ VFKRRO WLPH HTXLYDOHQWV
$00 TXRWDV DUH FDOFXODWHG IURP WKH WUDLQLQJ \HDU 1RYHPEHU WR 2FWREHU
1XPEHU RI SDUWLFLSDQWV VWLOO LQ WUDLQLQJ RU ZRUN VL[ PRQWKYV DIWHU WKH VWDUW RI WUDLQLQJ LQ UHODWLRQ WR
WKH QXPEHU RI SDUWLFLSDQWY ZKR VWDUWHG WUDLQLQJ ZRUN PRUH WKDQ VL[ PRQWKY SUHYLRXVO\
6XVWDLQDELOLW\ YDOXHV LQFOXGH DOO VLWHV H[FHSW WKH %D\HUZDOG SLORW VLWH ZKHUH WKHUH ZDV
QR VAIVWHPDWLF WUDLQLQJ PRQLWRULQJ DQG UHFRUGLQJ RI VXVWDLQDELOLW\ ILJXUHV \HW



NNe a{ eRqF1 NI7p $E 0 yO$:

—-QSXW 2XWSXW 2XWFRPH -PSDFW
(IHFW RI /LIH VLWXDWLRQ RI WKH WDU
S2%/—1*(

2w s xw

$FWLYLWLHV WDNH SODFH DV SODQQHG

REh€y

)XQGV SXEOLF IXQGV
LQFRPH HXURV

PLOOLRQ HXURV SULYDWH IXQGYV

ORUH WKDQ

SXEOLF VHFWRU SDUWQHUV
DQG PXQLFLSDOLWLHYV

HPSOR\HHV HTXLYDOHQW WR IXOO WLPH HTXLYDOHQWYV

ODQGDWH KROGHUV ZKR YROXQWHHU RQ WKH ERDUGV RI WKH J$*V DQG WKH -2%/-1*( )RXQGDWLRQ DV

PHPEHUV Rl WKH ([HFXWLYH %RDUG 6XSHUYLVRU\ %RDUG RU $GYLVRU\ %RDUG

{€yh€y

*URXS ODXQFKHV RI WKH &ODVVLF DQG &RPSDVV SURJUDPV LQ

SDUWLFLSDQWYV LQ RI ZKLFK LQ WKH .RPSDVV SURJUDP
-QWHUQVKLSV

2YHU

VXSSRUW RI WKH \RXQJ SHRSOH

VXSSRUW IRU \RXQJ SHRSOH E\ PHQWRUV LQ PHQWRULQJ WDQGHPV

~QGLYLGXDO SURPRWLRQ DQG VXSSRUW RI \RXQJ SHRSOH E\ HPSOR\HHV DV ZHOG, BV, EkoUHIHGURG - WR. QRAD

SDUWQHUV H J GHEW FRXQVHOLQJ RU SV\FKRVRFLDO KHOS

PHQWRU WUDLQLQJ VHVVLRQV LQ ZKLFK WKH PHQWRUV DUH SUHSDUHG DQG TXDOLILHG

$QQXDO DQG LPSDFW UH'S&bw

{€EYONB

30D0FHPHQW UDWH FODVVLF SHUFHQW

30DFHPHQW UDWH FODVVLF ILUVW WUDLQLQJ RU ODERU PDUNHW SHL
VLQFH VWDUW XQWLO HQG RI WUDLQLQJ \HDU

&RPSDVV SODFHPHQW UDWH ILUVW WUDLQLQJ PDUNHW UHJXODU SHU
&RPSDVV SODFHPHQW UDWH ZLWK WUDLQLQJ SUHSDUDWLRQ PHDVXUHYV

&RPSDVV SODFHPHQW UDWH ZLWK WUDLQLQJ SUHSDUDWLRQ PHDVXUHV
ORFDWLRQV VLQFH VWDUW RI XQWLO HQG RI WUDLQLQJ \HDU
30DFHPHQW UDWH .RPSDVV ILUVW WUDLQLQJ PDUNHW UHJXODU
VLQFH VWDUW XQWLO HQG RI WUDLQLQJ \HDU

UHJXODUO\ SODFHG SDUWLFLSDQWYV RI WKHP IURP WKH &RPSDV\

SHUF

3DUWLFLSDQWY H[SHULHQFH VHOI HIILFDF\ DQG LQGLYLGXDO GHYHORSP

PLOOLRQ HXURV RWKHWKHPVHOYHV DQG RWKHUV

+HOSIRXIQJ SHRSOHMW R FKHHXBDED HV WHHFGWRSHQGHQW DQG VHOI

ORFDO DQG QDWLRQDO FRPSDQLHV DQG EXVLQHVVHV RI DOO VL]HVGHR/?ILB’&LW@NH‘:?MV

MRE FHQWHUV )HGHUDO (PSOR\PHQW $JHQF\ (XURSHDQ 6RFLDO )XQG FLWLHV

RBh@aoy

<RXQJ SHRSOH WDNH XS YRFDWLRQDO WUDLQLQJ DQG DIWHU VXFFHVVI);
PHPEHUV RI VRFLHW\ DOVR E\ SD\LQJ WD[HVY DQG VRFLDO FRQWULEXWLF

JRU WKH VWDWH HDFK VXVWDLQDEO\ SODFHG SDUWLFLSDQW UHVXOWYV |
WHQ \HDUV -2%/-1*( FDOFXODWHG WKH VRFLDO UHWXUQ RQ LQYHVWPHC
VHFWRU IRU VRFLDO EHQHILWY LQ WKH HYHQW RI SHUVLVWHQW XQHPSO
ZHUH VHW LQ UHODWLRQ WR WKH WD[ DQG VRFLDO VHFXULW\ FRQWULEX
SURJUDP SODFHPHQW DQG VXVWDLQDELOLW\ UDWHV WDNHQ LQWR DFFR
DQG IRU SDUWLFLSDWLRQ LQ WKH -2%/-1*( SURJUDP DUH H[DFWO\ LGHQ\
SDUWLFLSDWLRQ LQ WKH -2%/-1*( SURJUDP KDV DOUHDG\ EHHQ UHILQDQ

WKH DYHUDJH HQC?RRL’JI WRHLQLQJ

5HJXODUO\ SODFHG )LUVW ODERU PDUNHW LQ FRPSDQ\ WUDLQLQJ VFKRRO EDVHG WUDLQLQJ VHFR!
FDOFXODWLRQ EDVLV WUDLQLQJ \HDU
stQ (FRQRPLF 9LHZ LQ )XQN 5 +XPPHO 1 HGV

s
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-2%/-1*( DLPV WR DFKLHYH VXVWDLQDEOH SODFHPHQW LQ WKH SULPDU\ ODERU PDUNHW IRU DV
SRVVLEOH DQG WR EH PHDVXUHG E\ WKH UHVXOWV )RU WKLV UHDVRQ DOO ORFDWLRQV DUH F
XVLQJ WUDQVSDUHQW NH\ SHUIRUPDQFH LQGLFDWRUV 7RJHWKHU ZLWK WKH KH‘GTXDUW
UHJXODU UHYLHZ DQG GLVFXVVLRQ RI WKHVH LQGLFDWRUV -Q UHJXODU UHSRUWV WKH
FRQVLGHUHG RQ D TXDUWHUO\ EDVLV

2SHUDWLRQDO UHVXOW LQGLEQWRBNVNDO WDUJHWYV
e .H\ SHUIRUPDQFH LQGLFDWRUYV -QWHIVPYRR BSwiro R

SODFHPHQW UDWH 30DFHPHQW UDWH DQG
VXVWDLQDELOLW\ UDWH ¢ 3URILW DQG ORVV QR EXGJHW RYHU

¢ 30DFHPHQW UDWH QXPEHU RI SDUWARQ¥BQMY VXVWDLQHG SRVLWLYH O
SDUWLFLSDQWYV ZKR ZHUH SODFHG*L® H@PBQRKNPHIQMHW PDLQWHQDQFH RI
WUDLQLQJ RU ZRUN WKURXJK WKH -2@HFHYVDU\ HTXLW\ EDVH
SURJUDPPH RU ZRUN

e« 6XVWDLQDELOLW\ UDWH 3URSRUWLRQ RI IRUPHU
SDUWLFLSDQWYV

e« PRQWKV DIWHU WKH HQG Rl WKH SURJUDPPH ZRUN

¢« —Q DGGLWLRQ WKH XWLOLVDWLRQ UDWH SURSRUWLRQ RI
SODFHV ILOOHG LQ WKH SURJUDPPH &WHIKHMIXR. WBMW LR Q

SDUWLFLSDWLRQ UDWH LQ WKH WUDLQLQJ PRGXOH DQG WKH
LQWHUQVKLS UDWH ¢ -Q DOO ORFDWLRQV VXFFHVVIXQO

REWDLQHG FHUWLILFDWLRQ DV D SU
DFFRUGDQFH ZLWK $=%9 $FFUHGLWOIC
$SSURYDO 2UGLQDQFH IRU (PSOR\PH

2SHUDWLRQDO SURFHVV LQGLEHWR(}IHQ 7KH DQQXDO FHUWLILF
OHJDO UHTXLUHPHQW IRU IXQGLQJ

¢ 6XUYH\ RI WKH PHQWRU TXRWD JHGHUDO (PSOR\PHQW $JHQF\

e 6XUYH\ RI \RXQJ SHRSOH RQ

VDWLVIDFWLRQ ZLWK WKH SURJUDP

-2%/-1*( VHHV LWVHOI DV D OHDU QIR JFROMWIHPX RRGOXIEHNYWORS LW WHIOL VD Q (
HQG LQGLYLGXDO SURJUDP HOHPWIWSURIER PDR UN% FXIOWERPSDVV IRU <
DUH DOVR HYDOXDWHG
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a{ eRqF1 $E$y$Qy$”
6RFLDO )UDQFKLVH - 6WUXFWXUH DQG &RRSHUDWLRQ o

BCG 58w S
-2%/-1*( LV RUJDQL]JHG DV D VRFLDO IUDQFKLVH V\VWHP -Q FORVH FRRSHUDWLRQ ZLWK WKH QDWLRQDO KHDGTXDUWHU"V'
DV ITUDQFKLVRU WKH ORFDO VLWHV DV IUDQFKLVHHYV LPSOHPHQW WKH LQLWLDWLYH V FRQFHSW LQ WKHLLREXRINUZLWK \RXQJ
SHRSOH

JOBLINGE

8§ Fp DIGE®S $p p )XQGLQJ OHPEHU
7KH IUDPHZRUN IRU ORFDO LQYROYHPHQW LV SURYLGHG E\ QRQ SURILW VWRFN FRUSRUDWLRQV J$*V -2%/-1*(H 9 /ILFHQV

IRXQGHG ZLWK SDUWQHUV IURP EXVLQHVV DQG WKH SXEOLF VHFWRU &RPSDQL
DV ZHOO DV PXQLFLSDOLWLHY DQG GLVWULFWV SDUWLFLSDWH DV VKDUHKROG
WKH VDPH DV IRU FRQYHQWLRQDO VWRFN FRUSRUDWLRQV ZLWK RQH LPSRUWD
GLYLGHQG WKH VKDUHKROGHUV UHFHLYH D QRQ PDWHULDO GLYLGHQG 6KDUHH}
WLPH DV ERDUG PHPEHUV RU RQ WKH VXSHUYLVRU\ ERDUG RI WKH J$* RU WKH [

8 PDOKEDIly Ip ENE*hIN $y a{ eRqF1 A IGES $pNI

7KH LQLWLDWLYH LV PDQDJHG QDWLRQDOO\ E\ WKH -2%/-1*( KHDGTXDUWHUV $V IUDQFKLVRU

WKH IXUWKHU GHYHORSPHQW RI WKH FRQFHSW DQG PDQDJHV WKH JURZWK RI W

WDNHV RYHU FHQWUDO VHUYLFHV VXFK DV FRPPXQLFDWLRQ DQG SXEOLF UHODWLRQWV/ |[EHSREWL QW VWV WHPN cGDWPEDEHNDRG [N $y py NG 7

-7 LQIUDVWUXFWXUH -W SUHSDUHV FHUWLILFDWLRQ VXSSRUWYV IXQGUDLVLQJ
KHDGTXDUWHUV LV DOVR UHVSRQVLEOH IRU WKH RQERDUGLQJ RI QHZ VLWH WH
HPSOR\HHV

§ a{ eRqF1 DNEEGQyYyS$NE

7KH %RVWRQ &RQVXOWLQJ *URXS HVWDEOLVKHG WKH -2%/-1*( )RXQGDWLRQ LQ

IRU WKH LQLWLDWLYH 8QOLNH WKH VLWHVY DQG WKH KHDGTXDUWHUV WKH IRXQGDWLRQ KDV QR HPSOR\HHV $V5If5IJ

HV IRXQGDWLRQV DQG RUJDQL]DWLRQV

HUV 7KH FRQGLWLRQV RUI$ WVpRHH HVYWHAWLPO®\QG FRQWURO IXQFWLR

QW GLIIHUHQFH -QVWHDG RI D ILQDQFLDXEOLFHQVH

ROGHU UHSUHVHQWDWLYHV YROXQWHHU WKHLU

GYLVRU\ ERDUG RI D EUDQFK
-2%/-1*( J$* +DQVH -2%/-12%/-1*( J$* OHWURSROUHJIRRQ-1*( J$* /HLS]L
J$* GHILRQ 6WXWWJIDUW 5KHLQ 1HFNDU -2%/-1%( J$* %BHUO
-2%/-1%( J$* 5XKU -2%/-1*( J$* JUDQNIXUWS5KHAI®QODEQJI$S* 0%QFKH

-2%/-1*( J$* SKHIL QODQG /

LW VHWV VWDQGDUGV GULYHV
KH LQLWLDWLYH $W WKH VDPH WLPH LW

DQG WKH H[FKDQJH RI EHVW SUDFWLFHV 7KH
DPV DQG RUJDQL]JHV WUDLQLQJ FRXUVHV IRU

) DQG

[

SNIhNIGY$N

+RQRUDU\ 6 XSHUYLGRF\LWRODQYEDNHUV I[URP EXVLQHVYV SROLWLFV

+RQRUDU\ ERDUG

/IHDGHU IURP ORFDWLRQXGR WIFARHOWHDPDQDJILQJ
AR SCRYDGHR ORQJI W HWRFD XS SRRIUIW

be@il %FDWLRQ

QD APH

PD

IRXQGDWLRQ LW SRROV GRQDWLRQV IURP WKH LQLWLDWRUV SUHPLXP SDUWQHUV DQG RWKHU SULYDWH VSRQVRUV

7KHVH GRQDWLRQV EHQHILW HLWKHU LQGLYLGXDO VLWHV RU WKH LQLWLDWLYH
LQWHQWLRQ

$00 RUJDQL]DWLRQV LQYROYHG LQ WKH -2%/-1*( LQLWLDWLYH
JRXQGDWLRQ
ZHOIDUH 6HFWLRQ
Q $2

6HQWHQFH 1R Q $2 DQG SURPRWLQJ HGXFDWLRQ

DV D ZKROH GHSHQGLQJ RQ WKH GRQRU V

0DQDJHPHQW 93 O0DQDJHPHQW

6 H RWd-RQ@wbow 6 H@WH QgridvxdRbQw _ 7DOH@RQVXOWDQW
"HYHORSPHQW 30DFHPHQW 3DUWQHUVRWBVQLQJ

_ 9RFDWLRROOXOWDQW _
3DUWQHUWIGIRMWQLVWUDWLRQ

1XPEHU RI HPSOR\HHVY GHSHQGLQJ RQ WKH QXPEHU RI

JRXQGLQJ VKDUHKROGHUV

'LUHFWRU PDQDJ

HV

WKH ORFDO J$*V WR?PWB%"’?XOBER/\/HLF\PQ:P@'@”WN’HPD}%/”N’PLQ D~ e ey O W RO
DUH QRQ SURILW RUJDQL]DWLRQV 7KH\ SXUVXH WKH FKDULWDEOH SXUSRVHV Rl SURPRWLQJ \RXWK

%XVLQHV
&RQWU |

\RXQ.
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*N6$QD: DIGES $p RR A N $p 0 $EO $y §
hiIN $: p N vy NI @GE$c@y$NEp $E"N:” Q

8§ Fp DIGEG $p p 8§ BUKkEDly Ip ENE* hIN $y
a{ eRqF1 A IQEd $pNI L
L )XOO WLPH WHDP RI D J$* VLWH PDQDJHPHQW RU i ’
UHJLRQDO PDQDJHPHQW PDLQ DQG ,HpGTXDUWHUV LQ 0XQLFK
PDQDJHPHQW FRRUGLQDWLRQ DGPLQLVWUDWLRQ .
FRQWUROOLQJ FRPSDQ\ FRRUGLQRWERQ pGLP 7DV IXOO WLPH DXWKRUL]JHG
FRRUGLQDWLRQ RI \RXQJ SHRSOH P{QMRWRDY
ZHOO DV WUDLQLQJ VXSHUYLVRUYV

H BXSHUYLVRU\ ERG\ WKH *HQHUDO 0
W 6HYHUDO ORFDO VLWHV DUH UHSUHVHRWHGWQU WEH DQG WKH -2%/—17%( )
UHJLRQV XQGHU WKH KHDGTXDUWHUY; R$ PHdSfQWHG E\ WKHLU %RDUGYV

Rl "LUHFWRUV
M 7DVNV 'LUHFW LPSOHPHQWDWLRQ RI WKH FRQFHSW

GDLO\ ZRUN ZLWK SDUWLFLSDQWYV \G4RHRWMQHUDO PHHWLQJ LV KHOG WZ
FRRSHUDWLRQ ZLWK WKH SXEOLF VHEWRUGRACRQ WKH HOHFWLRQ RI WKH
ORFDO UHJLRQDO SDUWQHU FRPSDQLAANPRSUIH -~W UHFHLYHV WKH UHSRUW
YROXQWHHU VXSSRUWHUV HOHFWV WKH DXGLWRUV GHFLGHV R
RI FRQWULEXWLRQV SDVVHV UHVRO
DPHQGPHQW RI WKH VWDWXWHYV WK

8 a{ eRqFl DN€E0®y$NE H[FOXVLRQ RI PHPEHUV LQ FDVHV RI

W 1RQ RSHUDWLRQDO p $UHDV RI UHVSRQVLELOLW\ &RQWUR

M +RQRUDU\ %RDUG OHPEHUV &DUVWHODQ@BIHPERW ODUNHWLQJ DQG &RPF
QLRU 3DUWQHU %ULGJHSRLQW '$&+ &RRONBWLER®SDFW 6WUDWHIV 'L
6HQLRU $GYLVHU %RVWRQ &RQVXOWPYWRRKEQIDIHPHQW &RQFHSW
20LYHU 'DQ\ 0DQDJLQJ 'LUHFWRU DQ8 YR gHQW 3URJUDP '"HYHORSPH
3DUWQHU %RVWRQ &RQVXOWLQJ *URMEP P SMYL VY& DQFH
5DXFKIXi %RDUG OHPEHU DQG 6HQLRU $GYLVRU
%RVWRQ &RQVXOWLQJ *URXS DQG %LUJLW 'HQJHO
&KLHI &RPPXQLFDWLRQV 'LUHFWRU 7HOHIUQLFD
*HUPDOQ\

7LWOH DGMXVWRHQWHILQQLQJ RI 7LWOH 0DQDJLQJ 'LUHFWRU LQVWHDG RI 5HJLRQDO DQG 6LWH 0DQI
/HDGV DQG &RQVXOWDQW ZLWK FRUUHVSRQGLQJ IRFXV IRU DOO HPSOR\HHV LQ WKH LQGLYLGXDO GLVFLSO



N1 z°F pRN !Rzp zD z dRpF1

"z dRpF1 dK6OV"KBm

F m,BO BODQDJHPHQW %RDUG 'DQLHO +XEHU 0DQDJLQJ 'LUHFWRUV "OVH 6FKP7%ENRID ®lH PHQUWOBRENE +BSQDILQJ 'L UHFRARAD Z 6BMPUDAQ XD U
6FKZLQJKDPPHU 6WDUW $SULO 6WDIlI FDSDFLW\ <RXQJ SHRSOH VHWHEFDSRRHWRXQJ SHRSOH VSHIY HHEKD UHKR @&FHUSH6 *PE+
\HDU 6KDUHNSFDOGRX@GD WLRQ XQWLO %HWWHQ 5LG *PE+ %0: $* &06 +DVFKH 6LJOH (EQHU 6WRO] 0,QQLQJ pHIVMKNPPLRAEHH GRYV
(EHUKDUG YRQ .XHQKHLP 6WLIWXQJ GHU %0: $* *UXQZDOG .RPPXQLNDWLRQ -.OQHU .DUQH YDOV YRQ H L9 BODWLRI R *BEDUNDYYVH-6 °
ODUNHWLQJGLHQVWOHLVWXQJHQ *PE+ &R .* -2%/-1*( 6WLIWXQJ VHLW LORBREQ 7KH %RVWRQ &RQVXO WLQXVWRNXS *PHEUY L 6 $'ROGE
JUH\ 9HUNDXIVKDXV *PE+ &R .* B5RWDU\ &0XE 0%QFKHQ %DYDULD 5RWDU\'BBXE
0%QFKHQ (QJOLVFKHU *DUWHQ *HPHLQGLHQVW H L9 68+/% (5% *AE+] TKH "YFDQPHRAPHQW' RDWG 6 I@IHNQJ 'L OBWWRWUDYV . U HAMMRBRXD U
&RQVXOWLQJ *URXS *PE+ 729 67" $* JRXQGHG LQ6WDII FDSDFL¥WRXQJ SHRSOH VSHWUY HHGD U
E i7" BODQDJIHPHQW! % RRK® Q QD BXQOVIL QJ 'L URIGEDAR W H VB W D KbUD H 6KDUHKRO®SMHUMXQGDWLRQ XQWLO %DX XQGPEHMUYDQRWXQ
6WDI| FDSDFLWRXQJ SHRSOH VEHLY HEKDUHKROGHUV %0: $* &06 +DVFKH 6LJOH DE HLFKHUWS2H QFH (EHL
SUEHLWJHEHUYHU EDQG 1RUG RVWFKHP LK HYPE + %E*$* *—* +ROG YRQ .XHQKHLP 6WLIWXQJ GHU %0: $* F2/—1*( AWLISIW XIQU 6WWLIG \
6HUYLFHV %HUOLQ *PE+ &R .* -QGXVWEKHPHEHUQNBEKDHW %HUJEDX $* VHLW 211LJLQ $QGHUVHQ 1H[, /HLSASD'WPKEB VX WHIOS]LJ
/IDQGHVEH]LUN 1RUGRVW —* %&( 38. *URXBRVERQ &R Q. XOMLQJ 6WDGWZHUNH /HLS]LJ *PE+ 7KH %RVWRQ &RQVXOWLQJ *URXS *
*URXS *PE+ 9HUHLQLJXQJ GHU 8QWHU HUHKRHRY @ HUEDQGH Q BX% J
H L9 F oe,0’ nPPQDIHPHQW %RIRME .DORQDQLQJ 'LUHEWRW EW DUM 6WDII
F D|OB4 }OUQDJHPHQW'L%RZZO.LG/HUO'I]D@DJLQJ 'L UHGMPRTDIVQ DJILQJ FDSDFLW\ <RXQJ SHRSOH V3 HWWHMEXDUHKRRGHWYWUVFKH 6LJOH
'"LUHFWRULVWLDQH 6WRREWHBKW 6WDII FDSDFLWRXQJ SHRSOH FRPSHQWXV JPEK -2%/-1*( 6WLIWXQJ VLQ®RGWERW HRFREHUXOW L
VHUYHGSHU \HEKW UHKRREEUHW )DFLOLW\ 6HUYLFHV *PE+ +HVVHQ&KHPLH *URXS *PE+ 75803) *PE+ &R .* VLQFH 6HEWMAREHU®LOGXRJ X
$UEHLWJHEHUYHUEDQG &KHPLH XQG YHUZBQEWHWHQGXVWULHQ I%U GDV /DQ 6R]LDOHV GHU 6SDUGD %DQN %DGHQ :%UWWHPEHUJ VLQFH 0DU
ODLQRYD $* 7KH %RVWRQ &RQVXOWLQJ *URXBIVPPQDJIHPHEWHWHLO
*PE+ &R .* F NOBNMDQDJIHPHQW:' ¥ ROONEW K LD VO0.NAXKIAQU 'L 6 HFRVR Y X6WFBRNW R E HU
F~™ "B p 6040DQDJIHPHQW' % RIEOMBW K L D VO Bb@B NHQD ' L UIMYFINGR B [5 EM DI 6WDIl FDSDFL®WRXQJ SHRSOH VSHUY HHEKD UHKR@GH YDV FKH
ZLWK DQQXDO FKDQJH L QEMBIH TGS Q RLYRX QJ 6LJOH 'HXWVFKH 6HH *PE+ 20\PSXV 3KLOKIV %RXYW\REK OD QG
SHRSOH VHOWHGHIXWD UHKR®GSHILYI LQV /HEHQ H L9 0DJQD —~-QWHUQDWLRQDO&RQVXOWLQJ *URXS *PE+
-QF :-6$* ~QGXVWULH 6HUYLFH +ROGQEXOWEQJ 7TKRXERAVAMERQ &R "7 (R pFUDQDIHPHQWB®HRDNB *DUDQLQ ELV 6WDUMELP 7D6MDII
Ouh}Oiv FRSDFLW\ OHPEHUY%/-1*( )RXQGDWLRQ -2%/-1*( J$* 0%QFKHQ
F "} i ODQDJHPHQW-%@V BB HIDQDRDUHQJ 'LEBSKWRHO .D 6 WDWRK %HUOLQ -2%/-1*( J$* )UDQNIXUWS5KH L QOUDRER OL2H/R & IS H L0G W
-DQXDU 6WDIlI FDSDFL®WRXQJ SHRSOH VIHLY HHEXDDUHKROGHUV -2%/-1*( J$* 5KHLQODQG -2%/—1*( J$* /HLS]LU -2%/—1*( I$* 5XK
&06 +DVFKH 6LJOH 5%* 6WLIWXQJ 6WLIWXOREAD OHQWHRWWREOROH 5XK SHILRQ 6WXWWJIDUW  -2%/-1%( J$* +DQVH
&RQVXOWLQJ *URXS *PE+ 7ULPHW $OXPLQLXPX®G :HVWGHXWVFKHU :QFKp FUDQDIHPHQWEBRIWGEHQ .UDW] *HRUJ 6WLFKHU 20LYHWILWQ\ ¢
6FKXW]GLHQVW )JULW] ., WWHU 6( &R .* DK}BL\JOV;.I-I@éHSWDJLRWHPEHU 6WDII FDSIRQIW\ )RXQKEHBRVWRQ &RQVXOW

*URXS *PE+



$QOXDODQG LPSDFW UH SRUW
e

D$SEDED

$W WKH ORFDWLRQV DQG LQ WKH -2%/-1*( H 9 KHDGTXDUWHUV ZRUN LV FD
DFFRUGLQJ WR WKH SULQFLSOHV RI GRXEOH HQWU\ ERRNNHHSLQJ 7KH DQQ
VWDWHPHQWY RI WKH -2%/-1*( J$*V DUH SUHSDUHG E\ ORFDO WD[ FRQVXOWL
DFFRUGDQFH ZLWK WKH *HUPDQ &RPPHUFLDO &RGH +*% 7KH DQQXDO DXGL
FDUULHG RXW E\ .30* 7KH DFFRXQWLQJ DQG DQQXDO ILQDQFLDO VWDWHPHQ
-2%/-1*(H 9 DQG WKH -2%/-1*( )RXQGDWLRQ DUH SUHSDUHG E\ +DXV GHV
6WLIWHQV J*PE+ 7KH DQQXDO ILQDQFLDO VWDWHPHQWYV RI -2%/-1*( H 9 IR

DQG ZHUH DXGLWHG E\ .30* &RQWUROOLQJ LV HQVXUHG E\ WKH KHDGTXI;UWHUV
$00 ORFDWLRQV ZRUN ZLWK D VWDQGDUGL]HG ILQDQFLDO FRQWUROOLQJ WRRO
WR SUHSDUH EXGJHW SODQQLQJ DQG PDQDJH WKH 3/ HTXLW\ DQG FDVK5RZ

eNOJE

$V D VXSUDUHJLRQDO SDUWQHU RI WKH LQLWLDWLYH %0: %DQN *PE+ JUDQ
LQWHUHVW IUHH ORDQV DV QHHGHG WR EULGJH OLTXLGLW\ ERWWOHQHFNV
GXH WR WKH GHOD\HG SD\PHQW RI SXEOLF JUDQWYV DQG WKH LUUHJXODU LQ
SULYDWH GRQDWLRQV -Q DQG J$* %HUOLQ DQG J$* 5KHLQODQG WRR
LQWHUHVW IUHH ORDQV IURP %0: %DQN WR EULGJH OLTXLGLW\ ERWWOHQHF
5KHLQODQG UHSDLG WKH OLTXLGLW\ ORDQV WDNHQ RXW LQ 2FWREHU DQG 0DUF

WRWDOLQJ HXURV LQ IX0O0 LQ -DQXDU\ J$* %HUOLQ ZLOO UHSD\ WKH
ORDQ RI HXURV WDNHQ RXW LQ 1RYHPEHU RYHU WKH FRXUVH RI WK
QH[W IHZ \HDUV J$* /HLS]LJ WRRN RXW D ORDQ RI HXURV LQ ZKLFK
ZLOO EH UHSDLG LQ IX0O0 LQ



DRqg gq'l-

REGNB @GEG 3h Epp N vy

N” 1@:: NIl JE$Sc@Yy$SNE

7RWDO IRU DOOLQRWRRXRDYG HXURV

1XPEHU RI ORFDWLRQV DQG KHDGTXDUWHWV '2 2 ‘2 ‘2 ‘2 ‘2 ‘2 2 ‘2 2
BB}'EI’WBR’” EEEEEEE———
= 6WDUW XS S P

W 2SHUDWLRQI Minchen Praterinsel

Berlin-Pankow
Frankfurt

R
C ]
L iz
Glw ]

L

JOBLINGE e.V, (DO}
ojcyee e

<LHOG

Bergstrafte!’

C=eENee ]
UL ]

s ]
(G @i
e ______________________________________________________________________________]
Darmstadt
Berlin-Friedrichsai )
SROnEGETEe e ]
1+ 2
el ________________________________________________________J
Munchen Ridler straRe (e herm. Kormipas )
L eE e _________________________________________J
s
GEIMEERLEN ]
FEr keIt K0Ty,
Leipzig Kompass
Troisdorf
GeEeIgeRe ]
Berlin Kompass' an
Stuttgart Kompass
Efaaeipht ]
e ]
V22
N kargm(ing (Hiei e e g )
EeraEmt ]
Reutlingen
Berlin-Schoneberg

*UDQWYV IURP WKH SXEOLF VHFWRU

'RQDWLRQV
2WKHU LQFRPH
7RWDO UHYHQXH
(IHRUW
3HUVRQQHO FRVWYV
ODWHULDO FRVWYV
JLQDQFLQJ FRVWYV

7RWDO H[SHQVH
$QQXDO UHVXOW

LWKRXW -2%/-1*( )RXQGDWLRQ

2SHUDWLYH RSHUDWLRQ GLVFRQWLQXHG DW WKH HQG RI 6HSWHPEHU
2SHUDWLYH RSHUDWLRQ GLVFRQWLQXHG DW WKH HQG RI '"HFHPEHU

6 LQFH ZLWKRXW SDUWLFLSDQWYV

1RWHBRVVLEOH GLIITHUHQFHV GXH WR URXQGLQJ

$QQXDO DQG LPSDFW UHSRUW
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JURP ZLWKRXW -2%/-1*( )RXQGDWLRQ

-Q WKH FDVH RI -2%/-1*( H 9 DQG -2%/-1*( )RXQGDWLRQ LQFOXGLQJ IXQGV FDUULHG IRUZDUG DQG IRXQGDWLRQ FDSLWDO
JRU -2%/-1*(H 9 DQG -2%/-1*( )RXQGDWLRQ LQFOXGLQJ IUHH UHVHUYHV

LQFO SUHVHQWDWLRQ RI IXQGV -2%/-1*( H 9

LQFO IUHH UHVHUYHV -2%/-1*( H 9

E Op @ « N:

7RWDO IRU DOO [ERWHKREKNBQRG HXURV

1XPEHUORFDWLRQV DQG KHDGTXDUWHUV '2 2 "2 "2 2
$VVHWV DVVHWV XVH RI IXQGV

$ )L[HG DVVHWYV

— _QWDQJLEOH DVVHWV H J VRIWZDUH

—— SURSHUW\ SODQW DQG HTXLSPHQW

% &XUUHQW DVVHWYV

— SHFHLYDEOHV

-— FDVK DQG FDVK HTXLYDOHQWY FDVK EDQN EDODQFHV &

BUHSDLG H[SHQVHYVY DQG GHIHUUHG FKDUJHV

7RWDO DVVHWYV

/JLDELOLWLHV VRXUFH RI IXQGV

$ (TXLW\

% 6SHFLDO LWHP IRU XQXVHG JUDQWY DQG GRQDWLRQV
& $FFUXDOV

" /ILDELOLWLHV

- /RDQV WDNHQ RXW

—— WUDGH DFFRXQWV SD\DEOH

——— RWKHU OLDELOLWLHV

( BUHSDLG H[SHQVHYV

7RWDO OLDELOLWLHY DQG VKDUHKROGHUV HTXLW\

1RWHBRVVLEOH GLIITHUHQFHV GXH WR URXQGLQJ

$QQXDO DQG LPSDFW UHSRUW
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*UDQWWRP WKH SXEOLF VHFWRU

'"RQDWLRQV

2WKHU LQFRPH

7RWDO UHYHQXH

(IIRUW

3HUVRQQHO FRVWV

&RVW Rl PDWHULDOV DQG RWKHU UHODWHG H[SHQVHYV
6WDWXWRU\ H[SHQGLWXUH '2 HJ IXQGLQJ J$*V

7RWDO H[SHQVH

$QQXDO UHVXOW

:LWKGUDZDOV IURP UHVHUYHYV
7UDQVIHU WR UHVHUYHV

B3URILW ORVV FDUULHG IRUZDUG IURP SUHYLRXV \HDU

$FFXPXODWHG SURILW ORVV

J$* JUDQNIXUW5KLQHODLQ

J$* 5KLQHODQG

J$* /HLS]LJ

5XKU

J$*

J$* 6WXWWJIDUW 5HILRQ

J$* +DQVH

J$* 5KLQH 1HFNDU

JRXQGDWLRQ
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%DODQFH VKHHW RI WKH ORFDWLRQV DV EI
S5HSRUWLQJ GDWH '"HFLQ WKRXVDQGV RI HXURV

$VVHWV DVVHWV XVH RI IXQGV

J$*OXQLFK
J$* %HUOLQ

$ J)L[HG DVVHWYV

- —-QWDQJLEOH DVVHWV H J VRIWZDUH

—— SURSHUW\ SODQW DQG HTXLSPHQW

% &XUUHQW DVVHWYV

- S5HFHLYDEOHYV

—— OLTXLG IXQGV FDVK EDQN EDODQFHV

& 3UHSDLG H[SHQVHV DQG GHIHUUHG FKDUJHV

7RWDO DVVHWV

/LDELOLWLHV VRXUFH RI IXQGV

$ (TXLW\ IXQGV FDUULHG IRUZDUG DQG HQGRZPHQW FDSLWDO
DW IRXQGDWLRQ DQG H 9

% 6SHFLDO LWHPV IRU XQXVHG JUDQWYV DQG VXEVLGLHV
'"RQDWLRQV LQFO IUHH UHVHUYHV IRXQGDWLRQ DQG H 9
& $FFUXDOV

" ILDELOLWLHYV

- /RDQV WDNHQ RXW

—— WUDGH DFFRXQWV SD\DEOH

——— RWKHU OLDELOLWLHV

( 3UHSDLG H[SHQVHV

7RWDO OLDELOLWLHYVY DQG VKDUHKROGHUV HTXLW\

1RWH

J$*)UDQNIXUWS5KLQHODLQ

J$*5KLQHODQG
J$HHLS]LI
J$*5XKU
J$*6WXWWIDUW
J$*+DQVH

J$* 5KLQH 1HFNDU
JRXQGDWLRQ

H9
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7KH ILQDQFLDO SRVLWLRQ RI WKH RYHUDOO RUJB®WDWOLRIQUIWRXYHDBROQNVNLAWD VHOI GHWHUPLQHG IXWXUH PDNLQJ WUDLQLQJ
ODUJHO\ VWDEOH PDQQHU GHVSLWH WKH FRQWLRRUIG DWWHWD DWIORF ZWWRFRQFHSWV VXFK DV EDVHFDPS DQG RXU WUDLQLQJ
SDUWLFLSDQWYV E\ WKH SXEOLF VHFWRU DQG D UWXS®ORUW J 2QE K KOVLDH HIOVWWRBFRVVIXO IRU \HDUV DQG PDNLQJ WUDLQLQJ

RXU VLWHV 7KH DVVRFLDWHG GHFOLQH LQ SXEOVUKVWDER@EBGBHQHMSRFIVMHOWEYRU WKH -2%/-1*( WDUJHW JURXS WKHVH VXFFHVV
SULYDWH GRQDWLRQV ZKLFK DUH QRZ DOVR EHFRPFVWRUN VRUQLAWFDIGWDORWRIW\ SRVVLEOH WKDQNV WR GRQDWLRQV $OVR RXU
EH\RQG WKH ILOQDQFLQJ RI LQQRYDWLRQV :LWK WKNWDEQDWORQURNSRQVH WR WKH YHU\ FRQFUHWH FKDOOHQJHY WKDW DURVH DW WKH
JUDQNIXUW5KHLQODLQ DOO -2%/-1*( J$*V FORVHGHUVEGROQHRU CXWKVR &RURQD DQG WKH LQFUHDVHG KRPH RIILFH ZRUN

QHXWUDO RU SRVLWLYH HDUQLQJV 7KH UHWDLQHRKEHHDDQL® J¥ RRAMAUDCHYVHBOGRILWDO LPSOHPHQWDWLRQ RI WKH -2%/-1*( SURMHFW
UHPDLQ LQ QHXWUDO RU SRVLWLYH WHUULWRU\ ZWLPRQ\WRRZWIHROQWFWMHGDL@QQKEQYLG ZRUNLQJ ZLWK WKH ILQDQFLQJ RI

ILQDQFLDO VWDWHPHQWYV RI -2%/-1*( H 9 DQG WKH HAWPHQYWRXIQGDRIMRZADUH DQG KDUGZDUH IRU WKH DFFRPSDQLPHQW RI

ZHUH SRVLWLYH LQ 7KH DQQXDO ILQDQFLDO SWDWIHASQOWW VRILQIGLBDWDBDIRUP DV ZHOO DV HQVXULQJ WKH EHVW S RV V LE OH
DUH VWLOO EHLQJ SURFHVVHG LQ SDUW EXW @@L BlUHBER FRODOWQUB RVLRWLRNHWKH -2%/-1*( WHDPV DFURVV UHJLRQV ZDV RQO\
WUHQG LV HPHUJLQJ SRVVLEOH WKURXJK GRQDWLRQV 2QFH DJDLQ WKH WULVHFWRUDO DSSURDFK RI RXU

LQLWLDWLYH HIIHFWLYHO\ DGGUHVVHY DQG VROYHV DFXWH DV ZHOO DV V\VWHPLF

SUREOHPYV
6LQFH LWV LQFHSWLRQ -2%/-1*( V NH\ VXFFHVV IDFWRU KDV EHHQ LWV MRLQW

FURVV VHFWRU FRPPLWPHQW ZKLFK LV DOVR UHIOHFWHG LQ LWV ILQDQFLQJ

'LWKLQ WKH IUDPHZRUN RI SXEOLF SULYDWH FRIFZ@DQFV @K \WKHQWKHQQLQUW RVMRWH LPSRUWDQW WKDQ HYHU (YHU\ HXUR

RI WKH -2%/-1*( ORFDWLRQV DUH ODUJHO\ ERUQHERX OWHW SX¥EBQEEDMGHEWRYUD 7KRVW &RURQD HUD LQ ZKLFK FRQWDFW ZLWK WKH WDUJHW

VKDUH RI SXEOLF IXQGLQJ YDULHV JUHDWO\ IURPJIYRWS WREHIFRIFLAD QEXOPRWHWIGQBEHBLIILFXOW DQG ZH DUH H[SDQGLQJ RXU

WKH HQWLUH LQLWLDWLYH LW DPRXQWV WR SHUFTNQRQ DEFXWFWSHRMWHQW\RKQJ DGXOWV IRU WUDLQLQJ RXUVHOYHV $W D WLPH

FRVWY DUH ILQDQFHG E\ GRQDWLRQV -Q ILVFDOZKIPY SXENKHDPPRXQRMWWKIDW KDV EHHQ ORVW GXH WR D ORZHU QXPEHU RI

SULYDWH GRQDWLRQV UDLVHG ZDV DURXQG PLOIDIRRLEKYIBRYWY RU IHZHU KRXUV RI VXSSRUW GXH WR D UHGXFWLRQ LQ SHUVRQDO
FRQWDFWV KDV WR EH FRPSHQVDWHG :H QHHG RXU VWURQJ QHWZRUN RI SULYDWH

7KHVH IXQGV DUH SDUWLFX0oDUO\ LPSRUWDQW IRIPEQYBYYwiy RUBMWKAYRYBEUHYHUY SOHDVHG WKDW GHVSLWH DOO WKH

WKDW DUH QRW IXQGHG E\ WKH SXEOLF VHFWRU ARV WPREBY & W gbPIDLQ VXFFHHGHG LQ LQFUHDVLQJ WKH WRWDO DPRXQW
UHFUXLWPHQW EH\RQG WKH VWUXEWMNQMH BV woBb P VkMBWH RRQDWLRQV LQ SOWKRXJK WKH DPRXQW RI GRQDWLRQV WR EH
HPSOR\PHQW DIHOFLHYV SURYHG WR %M 1YV HOWPDSVIRG WkERQVLEHUDEOH DQG ZLOO LQFUHDVH FRQWLQXRXVO\ LQ WKH IXWXUH GXH WR

-20 —1*
WDUJHW JURXS HVSHFLDOO\ GXQLRUGHUGWR W B UJERARGBQE I XUWKHU GHYHORSPHQW RI WKH FRQWHQW WKH -2%/-1*( LQLWLDWLYH
DFFHVV DQG LQIRUPDWLRQ DERXW VXSSRUWKEH U Y FRWLPVWLF DERXW WKH IXWXUH WKDQNV WR WKH JHQHURXV VXSSRUW DQG WKH

ODXOFK RI WKH -2%/—1+( DFWLYDWER QFrD@eme RbSREE Q) ZLOOLQIQHVY WR VXSSRUW DQG ORRNV IRUZDUG WR ZRUNLQJ ZLWK
WDUJHW JURXSY WKDW ZHUH ORW WK D BXERQFH U [GMWERA P RE QHZ VSRQVRUYV
VHFWRU
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7KH H[FHOOHQFH RI RXU LQLWLDWLYH LV UHIOHFWHG LQ SODFHPHQW DQG VXVWDLQDELOLW\
UDWHV VXFFHVV VWRULHV DQG VDWLVILHG HPSOR\HHV %XW WKDW V QRW DOO :H DOVR
UHJXODUO\ ZLQ DZDUGV WKDW UHFRJQL]JH YHU\ GLITHUHQW DVSHFWV Rl RXU ZRUN

}JUxUU D€y€l +I$a N y !$y> N e $hos JUx@Pb 1 8y$” « @

IRU RXU 7HFK7HHQV SURMHFW LQ WKH (QJDJHG LQ /HLS]LJ FDENHBXRIQ\HR K MYWGHQFH RI WKH SDUWLFXODUO\ HIITHFWLYH ZRUN R
SDUWLFXODUO\ UHFRJQL]JHG WKH SLRQHHULQJ VSLULW DQGRYINQRIPWELRQSURPRWH HTXDO
RSSRUWXQLWLHY DW FXUUHQWO\ ILYH /HLS]LJ KLJK VFKRROV

}JUx@0 «@la NIy $Ey IQOy$SNE hIN4 6y N vy > DI
o RI WKH 'HXWVFKODQGVWLIWXQJ —-QWHJUDWLRQ IRU WKH VXVWDLQD
}UxUQ F IBOE '$” Ip$y> -dI0 \RXQJ UHIXJHHY DQG WKXV PRUH HTXDO RSSRUWXQLWLHV IRU WKR
Rl WKH %H\RQG*HQGHU$JHQGD LQ WKH FDWHJRU\ B6RFLDO OREKIOEMUPDRUORKRU PDUNHW

VSHFLDO FRPPLWPHQW WR HTXDO RSSRUWXQLWLHV LQ SDUWLFXODU VRFLDO
DGYDQFHPHQW

JUx@U DOSIE pp RESY$SDyS$S” @10

JUx@B REEN"@YSNE @10 NI '$ $y@: 10€06D0YSNE {uboZioHvv )RXQGDWLRQ IRU RXU ZRUN DQG RXU FRQFHSW IRU
IURP ELWNRP IRU RXU ODWK DV D OLVVLRQ DSS RSSRUWXQLWLHYV

) }JUx@U =« : 6y 0 h:@6
JUx@ R 1 oy$” p @: RI /DQG RI -GHDV LQ FRRSHUDWLRQ ZLWK 'HXWVFKH %DQN %H
E\ 3BKLQHR DZDUGHG IRU WKH HIIHFWLYHQHVV Rl WKH -2%/-1*( DRQIGEBDRNYDP DUH LGHDV WKDW LQVSLUH LQ WHUPV RI WKHLU
UHOHYDQFH SURJUHVV DQG YLVLRQ IRU WKH IXWXUH

}Ux@R INB E$S€Ep 10€n 0$D @10

Rl WKH 6RFLHW\ IRU 3HGDJRJ\ -QIRUPDWLRQ DQG OHGLD IRU WKH PHGLD
SHGDJRJLFDO FRQFHSW RI RXU DSS ODWK DV D OLVVLRQ
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7KH VWDWH RI HPHUJHQF\ Rl WKH SDVW \HDUV LVVRKSKS®& UMY HREI YDRILRXOLVEVW/-1*( SDUWQHUV T7KH -2%/-1*( +\EULG
ZLWK &RURQD PHDQV VRPHWKLQJ GLIITHUHQW WK3Q ERWRSHRMURD DQ 74HVVH ZRUNHG ZLWK UHSUHVHQWDWLYHY RI MRE FHQWHUYV
-2%/-1*( LQLWLDWLYH KDV PDQDJHG WR RYHUFRPWRRWHK RHOMIOK HE RIJHWMW F WIKHL YHGHUDO (PSOR\PHQW $JHQF\ FRPSDQLHV
PRUH WKDQ VWDEOH VLQFH LWV LQFHSWLRQ DQGH®E\0 RV L QFVRB VS LIROW \DXQFG HWGK FDWLRQDO LQVWLWXWLRQV WR GHYHORS QHZ
-Q SHUFHQW RI DOO SDUWLFLSDQWYV LQ WKIRUP®WY*(RUUWKWHDPOIRY HU VXSSRUW RI \RXQJ DGXOWV 7KH WULVHFWRUDO
*HUPDQ\ ZHUH SODFHG LQ WUDLQLQJ RU ZRUN BSYUFRDMK FHXAXDBWIWKHIB EL QF%/-1*( VHUYHV DV D PRGHO IRU SXEOLF VHFWRU
LWV LQFHSWLRQ -2%/-1*( .RPSDVV SODFHG SHYFUWYYHRIVSDQY® RILEBQWWDNHKROGHUV LQ WKH WUDQVLWLRQ VI\VWHP DQG
SHUFHQW FXPXODWLYHO\ VLQFH LWV LQFHSWLR QH GI¥AD WQ RV DIDWLLCY WL W/HRWYIDROQ B XZAIMKVD VLPLODU IRFXV
URVH WR QHDUO\ PLOOLRQ HXURV LQ GLVWHHEN\®BG FLDURVVWXIMLRQ RI WKH RUJDQL]DWLRQ DV D ZKROH UHPDLQHG
QRQSURILW VWRFN FRUSRUDWLRQV DQG WKH KHDGNXDOMW HRY WK HVRKRVW SOMWF HEHW SLWH WKH FRQWLQXHG GHFOLQH LQ WKH QXPEHU
PLOOLRQ HXURV ZDV JHQHUDWHG WKURXJK BXEOUWLFQSDQWDB®®DORFDWHG E\ WKH SXEOLF VHFWRU DQG WKH UHVXOWLQJ

SHUFHQW IURP SULYDWH GRQDWLRQV XQGHUXWLOL]DWLRQ RI WKH -2%/-1*( ORFDWLRQV 7KH UHVXOWLQJ GHFOLQH LQ
ORUH WKDQ SHRSOH KDYH SDUWLFLSDWHG LG XEIOHF2%0QAFQS ZRVWRRVHW E\ SULYDWH GRQDWLRQV ZKLFK DUH QRZ DOVR
VLQFH LWV LQFHSWLRQ RYHU RI WKHP LQ -2%HARPERP HDVIVIFIKHFDQW IDFWRU EH\RQG WKH ILQDQFLQJ RI LQQRYDWLRQV
VXVWDLQDELOLW\ UDWH IRU &0DVVLF LQ ZDV  SHUFHQW SHUFHQW
FXPXODWLYHO\ VLQFH LWV LQFHSWLRQ ZKLOH WKH &RPSDVV SURJUDP DFKLHYHG

SHUFHQW VXVWDLQDELOLW\ SHUFHQW FXPXODWLYHO\ VLQFH LWV LQFHSWLRQ
6LQFH -2%/-1*( KDV EHHQ VWHDGLO\ H[SDQGLQJ WKH WDUJHW JURXS RI
\RXQJ DGXOWVY VHHNLQJ WUDLQLQJ :LWK WKH 3/$1 $ DFWLYDWLRQ FDPSDLJQ
SHRSOH ZKR DUH QR ORQJHU UHDFKHG E\ WKH SXEOLF VHFWRU KDYH EHHQ
DGGUHVVHG VLQFH -Q ZRUN X D IRFXV SURMHFW IRU SHRSOH ZKR
KDYH IOHG 8NUDLQH ZDV ODXQFKHG DW VKRUW QRWLFH ZLWK LQWHQVLYH






