) XQGHG E\ VIKH ( XURSHDQ &RP P MMRQ XQGHUVKH ( 6) SWRIWP P H 2
7KH LQIRWP DIRQ FRQVDIQHG LQ VKLV GRFXP HQWGRHY QRWQHFHWDUO HIGIFWVKH SRUMRQ RU RSIQIRQ Rl VIKH
( XUIRSHDQ &RP P DMRQ &RS\ WKW ( XWRGLDFRQID $ @UL] KW UIHVHUYHG
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7KH SDWW\ HDW/ DQG P RQVKV KDYH EHHQ FKD@BHQJ LQJ

IRU FRXQWIHV DFLIRW VKH (8 : KHWKHU LWLV VKH WD
RQIRIQ) &29, SDQGHP IF  5XWIDE/ ZDU LQ
8 NWIQH QIMIRQ DQG VKH UMQJ FRWRI @viQ) RU
LQFLHDMQJ  HQHU\ SUFHV \RXWK KDYH EHHQ
GLVSIRSRUARQDVA® DIIHFVHG E\ VIKHVH HYHQW DQG |DFH
DQ LQFWHDVHG UW RI SRYHUWW VRFLDO H[ FXMRQ DQG
FRQWHT XHQFHV VR VKHLUZ HADE HLQJ

,Q VWKH RFFDMRQ RI VKH ( XUIRSHDQ <HDURI <RXVK VKLV
LHS RUMWHW RXWIKH VWKDVIRQ RI \ RXVK GXUQJ VKH SDW
\ HDW DQG GLVFXWHV Z KIFK SRQFLHV KDYH EHHQ SXWLQ
SMFH DWMKH ( 8 BIYHOLQ IDYRXURI \ RXVK 0 RUIHRYHU LW
LOQWRGXFHV VRP H SIRMIFW ( XURGLDFRQLD P HP EHU/ DUH
[P SGIP HOWQJ DFRW ( XLIRSH VR KHG LP SWRYH VKH

VWDVRQ Rl \RXWK 1Q GUIHWHQWDWHDY DQG SUHVHQW
VRP H Rl VKH HYHQW VKDWZ H DV ( XURGLDFRQLD KDYH

FDUWHG RXW VKLY \ HDU LHDWAG VR \RXVK DIP 1QJ VR

FKDQQHO VIKHLU YRLFHV ) QD@ Z H GH@YHU VRP H NH\

SRAF\ HFRP P HQGDVIRQV

. KDWEHJDQ DV D KHDAK FUMV LQ LV GHYH@®&RSLQJ

IQVR DQ HFRQRP IF DQG VRFIDOFUMY : KI®i &2 9,

WH® Z DV P RWGDQJ HIRXV [RUHGHU SHRS®H \ RXQJ
SHRS®! Z HUH WJ QULFDQV® DIIHFWAG E\ VKH HFRQRP LF
DQG VRFLDOFRQVHT XHQFHV RI J RYHUQP HQWUHWUFVIRQV
( [ DFHLEDWAG LQHT XDAMHV LQ VKH DWHDV Rl HGXFDVRQ

DQG HP S®R\P HQW ZHWH REWHWHG DM®RQJ Z LK
P XMGLP HQURQDO P SDFW RQ \RXWK LQFOXGLQJ
P HQWDOKHDOK DQG VRFLDOFDSIWIDO/ RQJ MWIQJ HIIHFW
RI WWKRRO FGRVXWHV GXUQJ VKH SDQGHP IF DQG
FKD@QJ LQJ MERXU P DINHWFRQGIMIRQV GG VR D @FN
Rl LHFRYHU RI \ RXQJ SHRS®{R/ RYHWDZ HAEHLQJ

7ZR \HDW @WU D VXUWH DP RQJ ( XLRGLDFRQLD
P HP EHW ILRP -XO VKRZ HG F®IDW VKDW RXU
P HP EHUBEL] J HWWFRQFHWD LQ VKH FXUHQWFRQWA[ WLV
VKH LQFUIHDVHG UWN RI SRYHUV HDWHG VR VKH UMQJ
FRWRI QY1QJ > @ QGHHG 5 XWIDR/ Z DULQ 8 NWDIQH VKH

8&/7,21

KHQ Z H GRRN DWVKH QXP EHW/ Z H REVHUYH VKDWP DQ\
\RXQJ SHRS® LQ ( XLIRSH DWH XQDE®! WR ILQG TXDAW
NREV DQG DERXW RI \RXVK DWH LQYRXQDUO LQ
WP SRWDU FRQWDFW> @0 RUHRYHU Rl ViKH
\HDW/ R@G 1Q WKH (8 1O ZHH QHVKHU LQ
HP SR\ P HQW QRULQ HGXFDVIRQ DQG WDLQLQJ 1 ( ( 7V
>@$V WKH JWSKIF EHRZ WKRZV VKH SDQGHP LF
HQGHG D GHFDGH ®QJ GHFUHDWH 1O \RXWK
XQHP SRP HOW DQG ®G VR DQ LQFUHDWHG
XQHP SR\ P HQW LDW RI \RXQJ SHRS® EHVZ HHQ
DQG \HDW/> @

$OP 1QIO LQHTXDAHY DQG VRFLDOH[ FOXMRQ DP RQJ
FHUDLO JLRXSV RI \RXQJWHW/ DWH P RWH SLRP LQHQW
Rl \RXQJ 5RP D LQ HDWHWD ( XURSHDQ FRXQWIHV
DWH 1( (7V FRP SDWHG Z VK Rl VKHLU QRQ 5RP D
SHHW/ LQ J HQHWDG> @0 RUHVR 1Q VRP H FRXQWIHV XS VR
Rl \RXQJ EMFN SHRS® DWH 1 ( ( 7V FRP SDWHG VR
Rl VKH JHQHWDO SRSXMWRQ > @ &DSVKUQJ VKH
YIHZ VRI \ RXQJ SHRS® Z VMK GLVDELAOMHV IMWKRZ V VIKDW
RI \RXQJ SHRS®{ Z WK GLDELOMHV [HHO GIW
EHKLQG DQG VD\ VKDWP DIQWUHDP SRAMFDOSDUIHV GR
QRWFDWH DERXWWKHP > @

The pandemic ended a decade-long decrease in youth unemployment

Employment rate

Eurofound, 2021

HQHUW\ FUMV LQIMVMRQ DQG LQFLHDMQJ FRWRI QYLQJ
SRWH D WHQHZ HG VKUHDWVR D@ EXW SDUMEXDUWD VR
\RXQJ SHRS®! 3HFDURXV NRE MIWDVWRQV VXFK DV
XQWDE® LQFRP H GXH VR VKRUMWWLP  FRQWDFW
XQSDIG RUXQGHUSDIG MEV DQG P RWWRI VIKH IP HV QR
EDFNXS VRXUFHV P DNH \RXQJ SHRS®I DIJHG R
VIKH P R LQDQFLD@ YX@HWE® J IRXS VR VKHVH FUVHV
DQG KDYH WJ QULFDQWQHI DVIYH LP SDFWRQ VIKHLU QYHV
P HQVDOK HDOK DQG RYHUD@Z HAEHLQJ

> @ XURGIDFRQID
> @ XIRWDW

6VIDWHA RI VKH 6 RFLDO( XLRSHDQ 8 QIRQ 5 HSRUV

( XLRSHDQ 8 QIRQ 6VDVIMAFY RQ ,QFRP H DQG / LYIQJ &RQGIMRQV (8 6,/& ( XLRSHDQ 8 QIRQ 6VDVMIEY RQ ,QFRP H DQG / LYIQJ &RQGIVIRQV

0 IFLIRGDVD  ( XLRWDW HXURSDHX DFFHWHG
>@ (XIRWDW (XWRSHDQ 8QIRQ 6VDMMAFY RQ \RXQJ SHRS® QHWVKHU 1Q HP S®RPHQW QRU [Q HGXFDURQ RU WDIQIQJ
KWBV HF HXURSD HX HXURWDWWIDVIMAEY H[ SAIQHG LQGH] SKS"VIWMB! 6 VDVIMAEVBRQB\ RXQJ BSHRS GIBQHIVKHBIQBHP SR\ P HQVBQRUBLQBHGXFDVIRQBRIBWDLQIQJ
DFFHWHG

> @( XWRIRXQG P SDFWRI &RYIG
\RXQJ SHRS® 1Q VKH HX DFFHWHG

> @ XWRSHDQ 8 QIRQ $JHQF\ IRU) XQGDP HQUDO5 LI KW/
> @ XWRSHDQ 8 QIRQ $ JHQF\ IRU) XQGDP HQVIDOS LI KW
> @ XWRSHDQ 8 QIRQ $JHQF\ IRU) XQGDP HQVDO5 LI KW/

RQ \RXQJ SHRS® 1Q WKH (8 KWBV ZZZ HXWRIRXQG HXWRSDHX SXEQ@FDVRQV LHSRUWV LP SDFWRI FRYIG RQ
KW8V [WDHXWRSDHX HQ \ RXVK DFFHWHG
KW8V WD HXWRSDHX HQ \ RXViK DFFHWHG
KW8BV WD HXWRSD HX HQ \ RXVK DFFHWHG



https://ec.europa.eu/eurostat/web/microdata/european-union-statistics-on-income-and-living-conditions
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Statistics_on_young_people_neither_in_employment_nor_in_education_or_training
https://www.eurofound.europa.eu/publications/report/2021/impact-of-covid-19-on-young-people-in-the-eu
https://fra.europa.eu/en/youth
https://fra.europa.eu/en/youth
https://fra.europa.eu/en/youth

Q YIHZ RI WH DERYH VHYHWDOP HDVXUHV VR P SURYH WKH
VWXDMRQ Rl \RXW KDYH EHHQ P SGP HOMG DWWH (8
®YHO) RUH DP S®! Z DV GHWJ QDVIG DV W(H_( XIRSHDQ
<HDU Rl WH <RXW E\ VKH ( XURSHDQ &RP P DMMRQ %
EUQJIIQI \ RXWK VR WH VRS RI VKH SROWFDOD) HQGD SRIR
P DNHWY DUH UHFRJ QIMQJ VKDWUH VHURXY FKDEBIQJ HV\ RXQJ
SHRS®I DWH IDFIQJ P XVWEH DGGUHWHG

2 QH P DIQ SRAA FRP P W HQWLY WH _( XURSHDQ 3LCDU RI
6RFIDOS LJIKW (365 SWRFDIP HG 1Q \W_$ FMRQ 3@Q

Z DVOXQFKHG 1Q DQG VHW RXWFRQFUHW LOIMDWYHY DQG
SIRSRVHV KHDGIQH VDI HW IRUVKH (8 E\ 7KH 1L
VU HWFRYHW VKH DUHD RI HP S@\ P HQWDQG HQYLMDI HV VR
KDYH DW®DW Rl WH SRSXOMRQ DIHG W 10
HP S\ P HQWE\ Z M WH VXE VDU HWRI GHFUHDMQJ
VH IDWA RI 1 (( 7V DIHG IRP W E\
[P SURVIQJ VKHIUHP S@\ P HQWSIRVSHFW

6HFRQG WKH.(8 <RXW 6WIDMAJ\ LV ViKH J HQHUDOIWDP HZ RWN
WDW WH &RP P MMRQ KDV VHW IRU (8 \RXW SRR
FRRSHUDARQ FRYHUQJ VIKH SHURG ) REXVQJ RQ
WKUHH FRUH DUHDV Rl DFIRQ HQIDIH FRQQHFW HP SRZ HU
WH VWADWI\  WKRX@G FROMEXW VR HOKDQFIQ) \ RXWK
SDWAFISDMRQ 1Q GHP RFUDVME @H DQG VXSSRWAQJ VRFLDODQG
FIVIE HQI DI HP HQW

7KHQ DV SDUVRI WH <RXW (P S®\ P HOWEXSSRW
3DFNDIH WKH ( XURSHDQ &RP P MMRQ KDV SXWIRWZ DUG WH
UHIQIRUFHG _<RXW_* XDUDOWH VKDWD@(8 P HP EHU WIMAV
KDYH FRP P MG VR P SGP HQW 7KH HQIRIFHG <RXVK
* XDIDQWH WH  IQMDWYH  LOFRISRIDWNV D IRFXV RQ
SDUEXOUWD YX@HWDE®! \ RXQJ SHRS®! DQG HQVXUHV VKDWD®
\RXQJ SHRS®! XQGHUWH DIH Rl WHFHLYH D JRRG TXDOW
RIHU R HP S®P HQW HGXFDMRQ DSSUHQMEHWKIS RU
WDIQHHWKLS Z IMKIQ D SHURG RI IRXUP RQWYV RI EHFRP 1QJ
XQHP SR HG 7KH &RXQFIO 5HFRP P HQGDMRQ RQ
_YREDURQDOHGXFDVMRQ DOG WDIOIQ] 9( 7 DAR VINHV SDUARI
WH <RXWK (P S® P HQWBXSSRW3DFNDJH DQG DIP V \R
KH® \ RXQJ SHRS®! J HWHDG\ |RUVKHLUIIDAMRE DQG HQVXUH
D \P RRW WDQUMRQ ILRP \FKRROWR Z RN \WGHILQHV NH
SUQFISGV WDWDIP VR NHHS YRFDURQDO HGXFDMRQ DQG
WDIQIQJ DJ 131 DQG DGDSVIE®1 VR WERXUP DUINHWQHHGY

0 RIHRYHU VR HQUXWH VKDW HDFK 0 HP EHU 6VDVMH
GHGLEDVAV VX! LFLHQW |LQDQFLDO LHVRXLFHV VR \ RXVK

HP S\ P HQW 0 HP EHU 6VIDVAV VKDW H| SHUHQFHG DQ
DYHWDJH 1((7V WDW DERYH VKH (8 DYHWJIH
VKLRXJ KRXWVKH SHURG P X\W DARFDW DW
GIDWY RI VKHW (6) IXQGY VR VDU HWAG \ RXVK

HP SGR\P HQW P HDVXLHV 7R IXUKHU WHS XS \RXVK

HP SR\ P HQW VXSSRUN VKH &RP P IMMRQ KDV XU HG

0 HP EHU 6VDWAV DOR VR P DNH XVH Rl VKH 1XQGLQJ

DYDLIDE B XQGHUVKH_1 H[ W HOHLDWRQ( 8 EXGJ HW

$ GGIMRQD@ | XWKHU LOMDVMVHY LQFOXGH VIKH_( XLIRSHDQ
6RAGDUW &RIBV D (8 1XQGLQJ SWRIWP P H IRU\RXQJ
SHRS®! HQIDIIQJ Q VRAGDY DFIMMHV RU VKH
FUHDWRQ Rl VIKH (85 (6 SRUDG @ VKH ( XURSHDQ - RE
0 RELOW 3RUDO ( TXDA® VKH QHZ ® FLHDWAG $/0 $
$IP /HDW O DWWU $FKIHYH LQIMDVIVH Z DV SXWLQ
S@FH VKLV \ HDUE\ VKH &RP P MMRQ VR KHG HVSHFLDAD
VKH P RWGLVDGYDQVDI HG 1 ( ( 7V DI HG VR 1L1QG
VIKHLU S@FH LQ VKH ERXUP DINHW 7KH LQIMDVYH RITHOY
SDUAFLS DQW D VXSHWIVHG WD\ LQ DQRVKHU( 8 0 HP EHU
6VDW IRU VHYHWDO P RQWKY DQG FRP SUHKHQWYH

FRDFKLQJ DQG FRXQWH@QJ DWHYHU WHS VR LP SWRYH
VKHLUWNLGY NQRZ BIGJH DQG H SHUHQFH

,Q @KWRI VKH DERYH VRP H Rl VKH 0 HP EHU 6VDWHV
KDYH LP SWRYHG VKHLU SRAFLHV LQ VKH [LHG@ RI \ RXVK RU
LOWRGXFHG VSHFLLF \ RXViK SRAOFLHV 7KH P SLRYHP HQW
Z DV RIVWQ JUHDV® VXSSRUMG E\ VKH LQYROHP HQWRI
@RFDO FLYLO VRFLHW DQG \ RXVK RU DQIVDMRQV 2 VIKHW/
SDUAFXMUWD GXUQJ VIKH &RYIG  FUMY IRFXVHG RQ VKH
IP SGP HQMRQ RI EWRDGHU WKRUMHKLP  SRQF\
UHVSRQWMY (DVKHU WKDQ \RXVK VSHFLLF @RQJ VWALP
VROXMRQV> @0 HDVXWHV LQFOXGHG HP HU HQF\ LQFRP H
VXSSRUV IRU \RXQJ SHRSO®! KIUQJ VXEMGIHV R
SWRP R HP SGR\P HQW RI \RXQJ SHRS®{ DQG
HP HW HQF\ P HQVDOKHDAK VHUFHV> @

" DVD ILRP D) XQGDP HOVDOS5 LKW 6XUHy, FDUIHG RXW
E\ VKH ( XWRSHDQ 8 QIRQ $JHQF\ IRU ) XQGDP HQWDO
5LKW 1Q VKRZ V VKDW RI \RXQJ SHRS®
DFLIRW VKH (8 IHHO GIIW EHKIQG > @ 7TKXV FUKFLDO
FKDGBIQJ HV LHP DLQ VR EH DGGUAWHG

>@$ QHVE RIN VKDSHG VR IDFIOMDWA ILHH P RYHP HQWDP RQJ VKH Z RINHUY 1Q VKH ( 8
FRXQWIHV

> @ (XWRIXQG P SDFW RI &RYIG RQ \RXQJ SHRS® 1Q VKH (8
KWBV Z ZZ HXWRIRXQG HXLRSD HX SXE@FDVRQV LHSRUV P SDFWRI FRYIG ~ RQ
\RXQJ SHRS® LQ VKH HX DFFHWHG

>@2 (& 2(& 3ROF 5HVSRQHV VR &RIRQDYLLKV : KDWKDYH FRXQWIHV GRQH
VR VXSSRUM RXQJ SHRS®! lQ VKH FRYIG ~ FUMV'
>@ (XWRSHDQ 8QIRQ  $JHQRA  IRU
KWBV WD HXWRSDHX HQ \ RXVK DFFHWHG

) XQGDP HQWO  5LIKW



https://youth.europa.eu/year-of-youth_en
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwj72s_C7K37AhWYjaQKHaEGA_4QFnoECBQQAQ&url=https%3A%2F%2Fec.europa.eu%2Finfo%2Fstrategy%2Fpriorities-2019-2024%2Feconomy-works-people%2Fjobs-growth-and-investment%2Feuropean-pillar-social-rights_en&usg=AOvVaw1j6RHEpqK6xrws5rRVjQYc
https://ec.europa.eu/info/strategy/priorities-2019-2024/economy-works-people/jobs-growth-and-investment/european-pillar-social-rights/european-pillar-social-rights-action-plan_en
https://youth.europa.eu/strategy_en
https://ec.europa.eu/info/strategy/priorities-2019-2024/economy-works-people/youth-employment-support_en
https://ec.europa.eu/social/main.jsp?catId=1079&langId=en
https://ec.europa.eu/social/main.jsp?catId=1079&langId=en
https://education.ec.europa.eu/education-levels/vocational-education-and-training
https://ec.europa.eu/esf/main.jsp?catId=62&langId=en
https://ec.europa.eu/info/strategy/eu-budget/eu-borrower-investor-relations/nextgenerationeu_en
https://youth.europa.eu/solidarity_en
https://eures.ec.europa.eu/index_en
https://ec.europa.eu/social/main.jsp?catId=1549&langId=en
https://fra.europa.eu/en/publication/2020/fundamental-rights-survey-trust
https://www.eurofound.europa.eu/publications/report/2021/impact-of-covid-19-on-young-people-in-the-eu
https://fra.europa.eu/en/youth

' IDFRQDO\ RXVK Z RWN LV D XQLT XH DSSIRDFK VR
\ RXVK Z RWN LQ ( XURSH DQG FRQWIE X\IAV
WJ QULFDQV® VR LQFUHDVHG HGXFDVIRQ

.

= HP SQR\ DELOW DQG VRFLDOFRKHVIRQ 0 DQ\ RI
B —— RXUP HP EHW KDYH (RQJ ®WIRJ H[ SHUHQFH
=== —— EXL@®LQJ DQG DGYRFDVQJ |RUEHWHUHGXFDVIRQ
N HP SAR\ P HQWRS SRUXQIVIHV HP SRZ HWP HQW
s ——=-"'—-"‘""'\-_,-~\p\, DQG VRFIDOLQFXMRQ IRUD@M\ RXQJ SHRS® LQ
e SDUAMFXMUVKRWH |LRP  GLVDGYDQVIDJ HG
E \ EDFNJ LRXQGV
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S@®\ P HQWL HVZ RWN 0

T
i 108

RWN LV DQ LQWAJ LDOSDUARI D
SHURQE/ GHYHIRSP HQWDQG Z H@®
EHLQJ DQG QRZ DP LG D SDQGHP LF
HFRQRP LF DQG FRWVRI @YIQJ FUMV
\ RXQJ SHRS® DUIH WIXJ J @QJ VR ILQG
SHUWP DQHQWDQG DSSIRSUDWH NRE
RSSRUXQAHY + DYLQJ D NRE LV QRW
RQO DERXWWHFXUQJ D I HG LQFRP H
WLV DOR DERXWEHLQJ SDUARI
VRFIHW EHLQJ DE® VR FRQWIE XM
FUHDVIQJ 11] HG LRXVIQHV DQG EHLQJ
DE® VR S@Q |RUVKH I XVKH

%HFRP 1QJ SDUMRI VKH ERXU

P DUNHWP HDQV SHRS® J LRZ
GHYH®RS DQG J DLQ LQFUHDVHG VHO
HWHHP DQG VHO FRQILGHQFH

WKLQ VKLV FRQW[ WRXUP HP EHW/
SXWQ SMFH GLYHUMH SWRMIFW VR
HDWH DFFHW VR HP SR\ P HQW RU
\ RXVK SDUINFXDW IRU1L ( ( 7V DQG
VKRWH FRP LQJ ILRP GIVDGYDQVIDI HG
EDFNJ LIRXQG +HWH Z HZ RX@ ONH VR
KL K@ KWMRP H Rl VKHWH SIRMIFW
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7KH SIRMFWS§2, AXP ( 2% ZDV LQMDWG LQ E\ ' LDNRQLW
/ DWIM.  7KH SURMIFW DFVIYIMHV DUH FRRUGLQDMAGE\ VKH 0 LQMM Rl
( GXFDURQ DQG 6FIHQFH DQG P SG®IP HOQWG E\ VKH $JHQF\ IRU
, QVALRDVIRQDCB LRI WDP P HVIRU <RXVK VRJHVKHU Z WK GL I HUIHQW FLYIO
VRFLHW RU DQLVDVIRQV

3URU VR WKH LOMDMRQ RI WKH SWRMFW /DWID KDG QR
VIDLARWHG H[ SHUHQFH Z IK Z RINLQJ Z IVK LODFVIYH1 ( ( 7V 6R IDU RXW
RI @QRFDCP XQLFLSDAVHY DFWRW / DWID DWH LQYROHG LQ WKH S RMIFW
VR SWRYLIGH VXSSRUMWR\ RXQJ SHRSG LQ D 1 ( ( 7 WKDVRQ

7KHP DIQDIP RI VKH SIRMIFWLY VR GHYH@RS VKH WAV RI \ RXQJ SHRS®
DJ HG ZKR DWH QRW LHJIMMMHWHG DWVKH WDWH HP SRR\ P HQW
DJHQF\ DV XQHP S@R\ HG DQG VR |DFLAVDVA VKHLU LQYROYHP HQWILQ VIKH
HGXFDURQ A WHP VKH  @ERXUP DINHW  QRQ JRYHWP HQVDO
RU DQLVDVMRQV RU \ RXWK FHQWHDFIMIMHV ~ 7KH GXWDVMRQ Rl VKH
LQGLYLGXDO VXSSRUASWRIWDP P HP D\ YDU  IWRP VR P RQWKYV
GHSHQGLQJ RQ SIRILDQJ HVXAV DQG VKH \ RXQJ SHU/RQE/ QHHGV

$WVKH P RP HQWDWRXQG  \ RXQJ WKW/ DWH LQYROHG LQ VIKH SURMIFW
KQ E\ RXU PHPEHU 7KH P DWUWRI VKHP WDUMG W

Z RN LQYROHG VKHP VHOHV  1Q QRQ JRYHWQP HQWDO WUXFWKUHV RU
DFT XLLHG FRP SHWQFHV LQ GL I HUHQW LHGBV Rl LOHHW S LRXQG RI

LOQYROHG SHURQV DWH \RXQIWHW/ Z MK VSHFLDO QHHGY RU VHURXV
KHDOK GLDJ QR


https://www.diakonija.lv/aktualie-projekti
https://www.diakonija.lv/aktualie-projekti
https://www.diakonija.lv/aktualie-projekti
http://www.diakonija.lv/?ln=en&s=1214864647
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C DS bi !! VD FRADERWWYH SIRMFWEHVE HHQ 6VRFNKR® &LW
0 IWRQ DQG 8SSVD® &W 0 IMRQ FR ILQDQFHG E\ $0,) VKH
$M P 0 LJWDVRQ DQG ,QWAI IDVIRQ ) XQG 7KH P S®P HQVDVRQ RI
VIKH SIRMIFWVRRN S@FH EHW HHQ - DQXDU DQG ' HFHP EHU

% RIIHUQJ VKHP YDURXV LQMDVYHV DQG NRE VHDUFK
WUDVAI LHV VKH SIRMIFWVHHNV VR LP SLIRYH VIKH @V1QJ DQG Z RWNLQJ
FRQGIMRQV IRU \RXQJ DGXGW DIIHFWG E\ VKH 6Z HGLK 8 SSHU
6HFRQGDU 6FKRRO/DZ 7KHWH DWH \ RXQJ DGXQV Z VK D P LJ LDQW
EDFNJ LRXQG VKDWDULYHG LQ 6Z HGHQ DV XQDFFRP SDQLHG P LQRW/
$IVHUVIKH\ 1LQIVK VFKRROVKH\ KDYH P RQVKV VR IL.QG D SHWP DQHQW
HP SR\ P HQWQ RUWGHUVR LHP DLQ LQ 6Z HGHQ

7R DFFH®IWDWA VKH VDU HWJ WRXS V HQOWM LOVR VKH 6Z HGLWK ERU
P DINHW WH SWRMIFW KDV DOR EHHQ HOWXWHG Z IMK FUHDVQJ D
ZRWIQJ P RGHO IRU WA\H NRE LOWAIWDVRQ Rl VKHWH \ RXQJ WIHW/
6 HYHLDORQJ RIQJ DQG FRRUGLODWAG DFVIRQV VKDWWHHN VR P SWRYH
SDUWFLSDQWBDELOMHY Z KL 1P SWRYLQJ VIKH HQYLLRQP HOQW RUIXWIXWH
HP SAR\ P HQWDWH DWWH KHDUVRI VKH P RGHO 7KH SWRMIFWXWHV D
FRDFKLQJ DSSWRDFK VR SWRYIGH VDIRRWHG VXSSRUVEDWHG RQ VKH
SDUFLSDQW RZ Q SWIHIHWHQFHV LOVAWIHWVY DQG FKRLFHV Z KL DAOR
P HKRGLFD® HWDEOWKILQJ IHOMRQWKISY Z IMK HP SAR\ HW

WK VIKH SUIRMFWHQGLQJ QHDUWD Rl VKH SDUAMFLSDQW Z HWH DE®1
VR DFTXWH D NRE <RXQJ SDUAFLSDQW VHH VKDWMKH S IRMIFWY HI TRUV
DQG VXSSRUNFRP ELQHG Z IMK VKHWH[ WHP HO KLIK P RVIYDMRQ DQG
DP EMRQ FRQWIEXWAG VR WKLV [P SIHWMYH WHVXQV ' HVSIVH VKH
VSHFLDOFRQGIMRQV Rl VKH SDUAFLSDQW RXUP HP EHUREWHWHY VKDW
VWKH GHYH®RSHG Z RINIQJ P HWRG FDQ @WWHO EH DSSQHG VR Z RWN
Z VK RVKHUVIDU HWJ LRXSV
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' IDNRQIH . RVRYR DQG IW ( K80 Bt A2SP P D | u H12 DIH KHBLQJ
SHRS®! 1Q QHHG DQG SWHSDUQJ \RXQJ SHRS® IRU VKH @ERXU
P DUINHW

$IVIUVIKH @WVZ DULQ . RVRYR VKDQNV VR VKH KHG RI RU DQLVYDVRQV
VXFK DV ' IDNRQIH ' HXWFK@®@QG ' LDNRQIH . R\RYR HWDEQKHG D
WDIQLQJ FHQWH IRU VKH XQHP SR\ HG \RXWK LQ 0 IMRYIFD VKH
' IDNRQIH 7WDIQIQ] &HQWAU ' 7& 7KH ZRW GRQH E\ ' LDNRQLH
. RVRYR LQYROHV\ RXQJ SHRS® ILRP D@NLQGV RI EDFNJ LRXQGV Z KR
DIH VR \HDW RG LQFOXGLQJ \RXQIWHW/ ILRP 5RP D $VKNDQ
(J\SWDQ DQG 6HWEIDQ FRP P XQMHV 7KH WXQ D YDUHW RI
DFIMVHV ~ DQG  SWIRMIFW  XMQJ  GUIHHQW  HGXFDVIRQDO
P HHKRGR®RIIHV 7KH\ RIIHU WKVRUQJ WHUWIFHV VR HFUHDWRQDO
DFVIYMHV LQFXGLQJ VSRUN VXP P HU FDP SV DQG YROXQWAHUQJ
DFVIMIMIHV VK DWGIDG VR HP SRZ HLP HQW 7KHLUZ RIN FRYHW D GLYHUH
VSHFWXP  LQFOXGLQJ HP S@R\ P HQW VRFIDOLQFXMRQ  1LJ KWDJ DLOW
P DU LQODOVDVMRQ SDUAFISDRQ LQ FLYLO WRFIHW SWHYHQURQ Rl
YIRGIQWUDGLFDAVDVIRQ VK LRXJ K VRFLDOLQFOXMIRQ DQG HT XDAW

* LYHQ . RWRYRV KLIK XQHP S@\ P HQWWDW RI RYHU ViKH P DLQ
JRDOLV VR SIRYIGH WDLQLQJ DQG J HW RXQJ SHRS® LHDG\ |RUVKH NRE
P DINHW 7KH SDUWFISDQW JHW VKH FKDQFH VR ODW WKH
IXQGDP HQVDOWNLAY WHT XLLHG IRUD YDUHW RI NREV ILRP FXQ@QDU VR
FRW HR®RJ\ VR HOIFVIFDOLQWDADMRQ %RV VKH VKHRUHVIFDO DQG
SWFFDOWDLQLQ) DWH DFFWHGIWAG 7KH SDUAFLSDQW DWH JLYHQ VKH
FKDQFH VR DD LQ FXWIQJ HGJH WIDFKLQJ MEV $IVIHUVKH FRXUMV
DIH IIQMKHG D KLKQXP EHU RI WXGHOW DWH FKRWHQ DQG
VXJ J HWHG VR GRFDOE XVLQHWHV
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7KH SWRMIFW 1l p220Aze P1 VXSSRUVW \RXQJ SHRS® lQ VKHL
LOWAJ LIDVRQ LQVR VKH ERUP DINHW 7KH SIRMIFWLY P DIQO® VDU HVWAG

DW \ RXVK  XQGHU \HDW Z KR DWH HGXFDWRQD@ RU VRFLD@®

GLVDGYDQWDJ HG DQG RUGHDOZ IViK KHDQOK LP SDLLP HQW

' IDNRQIH 0 LFKDHOKRYHQ RQ EHKD® RI VKH NRE FHQWAU LQ VKH

HIIRQ KHGBV Z VK VKH S@QQLQJ DQG P SGIP HQVDVIRQ RI P HDVXUHV
VR 11QG D \RE RUWDIQLQJ SRVMRQ DQG WDUN Z KHWH VFKRROEDVHG

VXSSRUNM RUDFFHW VR VIKH ERUP DINHWLY QRWVXI | LFLHQWVR UHDFK

\ RXQJ SHRSO

W JLYHV \RXVK SWFWFDO RQ VIKH MRE H[ SHUHQFH 1Q GUIHWHQW
RFFXSDVIRQDOI LHGBV DQG LQGLYLGXDOVXSSRUMURP D FDVH P DQDJ HU
RUMRE FRDFK 3 DUAFLSDQW FRP P IMWR Z RWN ILYH GD\ V D Z HHN IRUDW
GIDWMLYH KRXW/ D GD\ 1Q VIKH EHJ LQQLQJ  7KH LQGLYLGXDOGXDVRQ R

SDUFLSDVIRQ LV VHADWM] P RQVKV KRZ HYHU IRGRZ XS VXSSRUMDQ
EH SWRYIGHG E\ VKH VXSHU/MRU IRU XS WR P RQVKV DIVWHU

&KDAHQIHV ' IDNRQIH 0 LFKDHOKRYHQ IDFHV LQFXGH D @FN RI

FRQILGHQFH ILRP \ RXQJ WKW/ DQG D @FN RI LQYHWP HQWILQ \ RXVK

DQG LQ VKHLUMNLAY DV Z H@DV D @FN RI DS SWHQWFHVKLSV DYDLDE G
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<RXVK RYHWD@Z HAEHLQJ KDV EHHQ
DIIHFWAG E\ VKH &2 9 '

SDQGHP IF Z KLFK GLDP DVFDGQ®
DFFHOILDVIAG D GHFQQH LQ \ RXVK

P HQVDOKHDAK 0 HQVIDOKHDOK LV

H[ WHP HO P SRUDQWMOQFH LWDI I HFW
ERVK D\ RXQJ SHURQ IXVXWH KHDOK
DQG Z HODWH 7KHDELOW RI \ RXQJ
SHRS®1 VR SDUAFLS DWA HI I HFVIYHO 1Q
Z RN DQG GILVXH IDP LO® @H

FRP P XQMHV DQG VRFLHW DV D

Z KROI LV DOR LQIXHQFHG E\ VKHLU
SK\ IFDO FRJ QMIYH VRFLDO DQG

HP RVIRQDOZ HAEHIQJ 2 XU

P HP EHU/ DWH DFVIYH® VXSSRUAQJ

\ RXQJ SHRS®B QHHGV VKIRXJ K D
KROWIF DSSWRDFK SIRYIGLQJ P HQVDO
KHDQK DQG WHDVHG VHUYLFHV
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$Q $ XWUDQ Z LlGH WKG\ VKRZ V VKDWD T XDUMURI D@\ RXQJ SHRS®
O $ XWUD DWIH FXUHQW® VXIITHUQJ ILRP D P HQVDOLGHW 0 HGLFDO
8 QLYHUMW RI 91HQQD 0 HQVDO KHDAK GLVRUSHW/ DWH DP RQJ VKH

PRW FRP P RQ FDXVHV RI ®RW RI TXD@W RI @H LQ \RXQJ

SHRS® 7KH\ P D\ FDWMIRQJ VKDGRZ V Z HIDLQVR DGXAKRRG 5 RXJ KO

KDO RI D@ DGXW Z VK P HQVDO LADHW Z HWH GLDJ QRVHG 1Q VKHLU
WHQV 3 WHYHQWRQ DQG DSSWRSUDW WHDVP HQW DWH VKHUHIRWH RI

JWHDWIP SRUMQFH LQ WALP V RI KHDOK HFRQRP \ DQG VRFLHW DV D
Z KRO®

" IDNRQIH $XWUD SWRYIGHV VSHFID@WHG SW FKRQRJLFDO DIG IRU D
ZIGH WQRJH RI P HOWDO KHDAK MWXHV IRU \RXQJ SHRS® 7KH\
HQDE® FKLGBWHQ VR 3IDYH D @ H RI GLI QW WDIHW DQG WHFEXUW 7KH
FKL@& DQG DGRGIVFHQW SW FKIDWIF VHWIFH RI ' IDNRQWH $XWJUD
RITHW KHG VR \RXQJ SHRS® LQ VKH SWRYIQFH RI 8 SSHU $ XWUD
7KH\ SWRYIGH WDIH VSDFHV VKHWSHXWF KHG [WIRP GLIDJ QR VR
SW FKRWHWDS\ Z KL FRRSHWDVDJI Z IMK SDUIHQW FUHDVIRQJ D WAURQJ
VXSSRUNDJ QHVZ RWN
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<RXQJ SHRS® DWH WKH IRFXV Rl WKH 6VRFNKR® &IW 0 WRQV
P HQWO KHDAK SWRIWP V 7KHW W R SUP DU VHWIFHV DWH D
WSEHHbD | 222 P Dwu , @®XDQGDAZU2S/ o! p Hu) ZKIFK LV
D SWFKRWHWDS\ FOQIF IRU D@ JHQGHW 8WW FDQ WHFHLYH
LQGIYIGXDO DQG JRXS FRXQWH@MQJ DW VKH &@QIF DQG 7KHWDS\
&HQWH 7KH 6VRFNKR® &IW 0 IMWMRQ IXUWKHWP RWH P DIQVDIQV D
<RXWK &DWH &HQWAU VKDW LV FRQQHFWG Z IMK VWKH RWKHU VZ R
RW DQL] DURQV DQG RIIHW/ J HQHWDOFRXQWH@MQJ VHUWYLFHV DV Z H@DV
VHUFHV |RU VH[ XDODQG WHSIRGXFVIYH KHDOK 7KH VDU HWJ LRXS RI
VKHVH VHUYLFHV LV \ RXQJ DGX@V EHVZ HHQ VKH DIJHVRI  DQG VKH
DYHWDJHDIHLY  DQG Rl XVHW/ DWH IHP DM

7KH VHUMFHV IXQ E\ VKH &IW 0 WMRQ DWH 1LA@QJ D JDS EHFDXWH
VIKHVH WSHV Rl VMUYLFHV RI D P RWH VSHFLLF DQG VDU HVIAG QDVXUH

DWH QRWSIRYIGHG E\ SXEQF P HQWDOKHDOK VHUYIFHV LQ 6Z HGHQ

7KH VHUFHV DWH LQDQFHG VKIRXJK GRQDVIRQV ILRP VKH J HQHWDO
SXEQ@F DQG DWH FDUIHG RXWE\ SRIHWIRQDOSW FKRVKHWDS MV Z VK
H[ SHUHQFH DV QXUHV SVt FKR®RJ MV RUVRFLDOZ RINHWY/ ,Q DGGIMRQ

VKH VHUIFHV DWKH DOR D VSDFH IRU WNLAD GHYH®RSP HQW DP RQJ

TXD@LHG VKHWDSIWW Z KR DWH Z LAQJ VR JDLQ H[ SHUHQFH LQ VKH
ILDP HZ RWN RI VKHLUJ UDGX DV WX GLHV

0 RIHRYHU VKH 6VRFNKR® &IW 0 MMRQ LV DFVIYHO LQYROHG LQ
EWHDNIQJ GRZ Q QHJDVIYH WHWHRWSHV DQG VIDNHV SDUNLQ SXEQF
DZ DUHQHW DFVIRQV
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Q) LOMQG + HMONL' HDFRQHW ) RXQGDVRQ KDV P SBIP HQWG YDURXV
VHUYLFHV VR DLG \RXVK 0 DQ\ \ RXQJ SHRS® EDW® VXEWDQFH P LVX\H
P HQVDOKHDOK LDAXHV LQDQFLDOMAHW VRFLDOH] FOXMIRQ  RU GRQHAQHW
QO VKLV FRXQW! 7KHR Sy : §2 iu§HLV D SDUMFXMUWD HIlHFVIYH SIRMIFW
Z WK Rl EHQHILFIDUHV P DQDJIQJ VR JHW QR HGXFDWRQ RU
HP SQR\ P HQW ) RXQGHG LQ DQG RSHIDMQJ Q  FIMHV DFLRW
) LQMQG 9DP RV SWRYIGHV \RXQJ SHRS®I DJHG VR  LQGLYLGXDAVHG
DQG KRAWIF VXSSRUMR H HQWWUHGXFDVRQ DFFHW NREV DQG P SIRYH
VIKHLU VRFLDO LQFOXMIRQ DQG J HQHWDO Z HAEHIQJ  $ LIRXQG \ RXQJ
SHRS®1 SDUAFLS DWA LQ VKH SURMIFWHDFK \ HDU

$WIDP RV \RXQJ SHRS®V QHHGV DWH D@ D\V SURUMMHG DQG VKH
VXSSRUNRITHWHG HQFRP SDWHV YDURXV DVSHFW RI VKH \ RXQJ SHURQV
@H ( DFK \ RXQJ SHURQ LV DWLI QHG D SHU/RQDO\ RXWK Z RINHUZ KR KDV
WHWP HVR JHWR NOQRZ VKHP DQG VKHWUQHHGV 7KHW DWH JWRXS DQG
LQGLYIGXDAVHG FRDFKLQJ DQG KROWIF VXSSRUV VKWIRXJIK LOWAI LDWG
VHWYIFHV QXUMHV @DIVRQV Z IMK SM FKRM®RJ MW DQG SW FKIDWIMWV HVF

9DP RV RITHW/ VDU HWG VXSSRUNIRU \ RXQJ LQGLYIGXDY Z KR UHT XLLH
SV FKRWHWDS\ DQG DWH Z DMQJ IRU P HQVDOKHDAK WHDVP HQW 2 XU
P HP EHU VHWIFH SWRYIGHV TXIFN DQG KXP DQ FKDW SUHYHQWQJ
SWREGIP V ILRP DFFXP X@WQJ 7KH 2 XX \ RXVK EHVZ HHQ VIKH DJHV RI

DQG  DWH VKH VDU HWDXGLHQFH IRUVKH EUHI VKHWDS HXVE VHWLRQV
' XUQJ VIKH P HHVIQJ V' SIRIHWLIRQDY H[ DP LQH VKH \ RXQJ SHU/RQV SDW/
DFFRP SAKP HQW DQG SUHVHOW LHVRXWFHV DQG GHYH®RS RSVIP LIMAF
SWRVSHFW
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<RXQJ SHRS®! P XVWKDYH ViKH
RSSRUXQIW VR ®IDG FKDQJ H Z VKLQ
VKHWURZ Q FRP P XQMHV DQG
SDUWFLS DV LQ SRAMFDOGHFLIMRQV DW
VIKH GRFDODQG QDVIRQDOMIYHO

&RP P XQIW EDWHG DQG SROMFDO

\ RXViK SDUAFLSDVIRQ VKRX @S LQFOXGH
\ RXQJ SHRS® ILRP XQGHLEUYLB HG
DQG P DU LODAVHG SMFHV DQG
JWRXSV

7KWRXJ K YRXQWHUSRJI LDP V

HP SRZ HWP HQWDQG FDSDFLW
EXLABLQJ DFVYIMIHV VK DWDWH
VSHFLLED@® GHWI QHG VR | RWHU

\ RXQJ LQYROHP HQWDV Z H@DV
SWRYLGH VKHP  Z VK RSSRUXQIHV VR
DFT XLLH QHZ WNLGQY RXUP HP EHW/
DUH DWVKH | RUHILROWRI SWRP RVIQJ
DQG | DFLAVDVIQJ \ RXVK

HP SRZ HWP HQW
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VDO V : DGBHOUMDQ &KXWFK LV KRP H VR VIKH QDVMIRQDO QRQ SRILW
RU DQL DURQ ' LDFRQLD 9 DABHWH 7KH SXUWBRWH RI ' IDFRQLD 9 DABHWH
IV VR VHUH Z MK VKH SHRS®{ ,WS®FHV VKH LQGLYLGXDO DW VIKH
FHQWH RI W DSSWRDFK E\ FRQFHQWDMQJ W HIIRUV RQ KH®LQJ

VKRWH Z KR DWH H[ SHUHQFLQJ GUILFXAQV RU SDIQ ,WDOR VHHNV VR
SWRYIGH P RUH VIKDQ MMD VHUYLFH VR VKRVH LQ QHHG

7KWRXJIK VKH ( XURSHDQ 6RAGDUW &RUBV SUHYLIRXVO NQRZ Q DV VKH
( XIRSHDQ 9RXQWU 6HWIFH VKH )WHQFK &IYIF 6HWIFH VKH
* HPP DQ &LYLO 6HWIFH DQG RVKHU YRXQWDY VHWIFH SWRJIWDP V
' IDFRQLD 9 DGBHVH KDV D Z HOHWDE QKHG GHFDGHV RS WDGIMRQ RI
KRWMIQJ) ®RQJ VHLP  IX@WP H \RXQJ YRXQWHY/ ERVK ,VDAODQ
1 DURQDO &LYIO 6HUWIFH DQG IRWHIQHW (YHU \HDU ' LDFRQLD
9 D@HVH DOR VHQGY (RQJ VALP ,VDADQ YRXQWAHU/ VR P RUH VIKDQ WIHQ
(8 DQG QRQ (8 QDVRQV EHFDXWH Rl VKH (' <1  ( FXP HQLFDO
' IDFRQDO <HDU 1 HW RWIN 3KLHQ $P HQFD VKH 5RP D \RXWK
QHVZ RN DQG RVKHU ELIDVHLDO HDMRQWKLSY ( DFK \ HDU WRXJKQO
YROXQWHHLY S DUAFLS DWA LQ VKLV SWRI WDP P H

$Q LOWURDMRQDO FRP P XQIWW RI \RXQJ SHRS®I HDIJHU VR JHW
LQYROHG VKIRXJK YROXQWAHUQJ H SHUHQFHV VKDW FDQ KDYH DQ

lP SDFWRQ VKH GRFDO QDVIRQDO DQG LQVAHLURDVRQDOFRQWA[ W DV Z HAD
DV RQ VKH LQGLYIGXDOSDUWAFLSDQW LQ WALP V RI NQRZ GIGIJH WNLQV

DQG DWWXGHV DFFRWGIQJI VR D P XWDAMWF DQG SR VRFLDO
ILDP HZ RIN KDV EHHQ |RWHUHG DQG HQFRXWDJ HG E\ VKH @W H SRRO
Rl VRFIDO DFVIRQ DQG VKH QRXUWKHG QXP EHU RI YROXQWAHW/
Z HEFRP HG VIKLRXJ KRXW, VDO
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MROVRQ RQHQQHW DQG P DU LQDA DMRQ DWH DOR LWAXHV VKDWKDYH D
JUWHDWIP SDFWRQ \ RXQJ SHRS® 7KHWH LWXHV KDYH RQ® EHFRP H P RWH
SWHGRP LODQWGXUQJ VKH &2 9, SDQGHP LF 2 XU 6HLELDQ P HP EHU
3KIDQWKIRS\ D FKDUVDE®! )RXQGDVMRQ Rl VKH 6HLEIDQ 2 WKRGR]
&KXWFK SHURWP 1QJ KXP DQWDUDQ DQG GHYH®RSP HQW SWRIWDP P HV
DQG VXSSRUMG E\ VKH $XWUDQ ' HYHRSP HQW&RRSHIDARQ QDG
VKH VIKUHH \ HDU SIRMFW$&7 12: DJDIQW\RXVK P DU LODAVDVRQ LQ
6HLEID 1Q WP HV Rl &29,) E 7KH SWRMIFWDIP V VR P DNH FRQFUHWA
FKDQJHV IRU P DU LQDAVHG \RXQJ Z RP HQ DQG P HQ LQ VWP V RI VKHLU
SWHSDWIHGQHW DQG WHVIAHQFH VR DFVIYH® SDUAFLSDWA LQ VRFIHW Z KLG
Z RINIQJ VR WUHQJVKHQ VKH DZ DUHQHW FRRSHWDVRQ DQG FDSDFIW Rl
VKRWH Z KR VXSSRUM RXQJ SHRS®

7KH VDU HWJ LRXSV DWH P DUI LQD@] HG \ RXQJ Z RP HQ DQG P HQ DJHG

Z KR JLYHQ VKH FKD@QJ HV SRVHG E\ VKH &2 9, SDQGHP [F QYH
lQ VRFID@® DQG HFRQRP LFD@ FKD@QILQJ FRQGIMRQV DQG QHHG
DGGIMRQDOVXSSRUN  \ RXVK GHSUYHG RI SDUHQWDOFDWH SWHSDUQJ R
H[ IWVKH VRFIDO Z HODWKH W WHP RU KDYIQJ WHFHQV® H[ WG \ RXQJ
SHRS®! AVIQJ LQ LQIRWP DO5RP D VHWBIP HQW  \RXQJ SHRS®I @YIQJ
ZIMK +,9%$,6 67V \RXWK ZIWMK VXEWDQFH DGGLFVIRQV DQG WH[
ZRWNHW/  \RXQJ SHRS® @VQJ LQ HP RW UXUDODUHDV

\RXQJ Z RP HQ DQG P HQ ILRP %HQWGH 6HP WD . DP HQLFD 1LV
DQG . WDOWYR WHFHLYH VXSSRUNLQ VKH ILHG Rl HGXFDWRQ KHDOK FDUWH
VRFIDO SIRMFVIRQ JHQGHUEDWHG YIR®IQFH SWHYHQWRQ FRP P XQIW
EDVHG VXSSRUN SHHU VXSSRUN KXP DQWDUDQ DQG ILQDQFLDO DIG  7KH
SIRMIFW DOR RIIHW/ D SWFWFH RUHQWAG FDSDFIW EXL@GBIQ) F\F® VR
HP SRZ HU \ RXQJWHW/ SLRYIGHV LQGLYLGXDA@ HG FRXQWHGQJ DV Z HE DV
GHYH®RSV DQG GIMWUEXWAV MP SQLHG JXIGHV VR VHUYFHV LQ VRFLDO
SIRWMIFVIRQ HP S@R\ P HQWDQG VHO HP S@R\ P HQWDQG KHDOK
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7KH /DKWL ' LDFRQLD ,QWIMXWW LV D QRQ SWRIIWIRXQGDVURQ EDWHG RQ
&KUWIDQ YDXHV ,WRIIHW/ VRFLDOVHUIFHV DQG WDLQLQJ V VR VKH SHRS O
ZKR QHHG IWP RW : VK VKH DIP VR HP SRZ HU\RXQJ SHRS® DQG
DIGIQJ VKHP LQ DFTXLIQJ QHZ WNLG¥ IRUD FKDQJLQJ Z RUT VKH / DKW
' IDFRQLD ,QWIMXWW GHYHARSHG D SIRMIFWVR KHGS \ RXQJ SHRS®! XQGHU
VKHDIJHRI VR WUHQJ VKHQ VKHLUGLJ LVIDOWNLAY

TKH( XIXi 20:@ / RSHWDWAV Z MK ( 6) IXQGLQJ ILRP 2 FVREHU

VR -XO ,Q VKH Z RINWKRS \RXQJ SHRS® DWH FRDFKHG LQ
GHYH®RSIQJ QHZ GLIWDPO WIAY DQG lQ JHDUQJ VRZ DWEV Z RWN
RSSRUXQMHY RU WKGLHV 7KH \RXQJ SHRS® Rl VKH ' ,*, Z RINKRS
GHYH®RS DQG P DIQWIQ DQ RQ@QH WRWH EXLOW DFFRWGIQJ VR VKH
SUQFLS®V Rl HVIKLFDODQG VXWBLODE B GHYH®RSP HQW 1 ( ( 7 \ RXVK FDQ
EHQHIMWILRP VKLV SWIRIWDP DQG QR VSHFLLF SWHYLRXV GLJ VDOWNLGY DWH
QHFHWDU VR HQURO

6LlQFH 2 FVREHU \RXQJ SHRS® KDYH SDUAFISDWG LQ D
Z RINKKRS DQG WR IDU  KDYH FRP SGIWG LW WDUHG VIR WXG\ RU
Z RIN DIVAUVKH Z RINNKRS SHURG 2 XWRI VIKH SDUAFLSDQW ZDbV
XQHP SRR\HG RXWRI Z KIFK QHHGHG WRFLDO DQG KHDAK FDWH
VHWYLFHV DQG FRQVIQXHG VR VHDUFK IRUZ RWIN E\ VKHP VHOHV DQG

Z DVRXWRI Z RINIRUFH  LHK DE LIMDMRQ
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,Q )IQ@QG P DQ\ DFVRW/ KDYH VXSSRUMG VKH LQYROYHP HQW Rl \ RXQJ
SHRS® LQ GHFIMRQ P DNLQJ SIRFHWHV EXWWIID QRWHYHU RQHB/ YRLFH LV
EHLQJ KHDWS ,Q RWGHUVR GLYHUM\ VKH YRLFHV DQG LQFUHDVH P DU LODAVHG
\ RXV\K SDUAFLSDVIRQ LQ VRFIHW DQG SRAMFDOGHFIMRQV RXUP HP EHUWKXQ D
SWRIWDP P H VR MMHQ VR VKH YRLFHV RI \ RXQJ DGXQV EHVZ HHQ \ HDW/
R@G VRXUQJ DWRXQG VKH FRXQWI &RQFUHM® VKH e PHZ §2 P23y V u
A P2 VRRN S@FH LQ GLIHWHQW) LQQIVK FIVIHV ILRP  $ SUOVR $ XJ XW
GXUQJ Z KIFK RXU P HP EHU DFVIYH® WHDFKHG RXW\R \RXQJ VHULFH
XVHU/ DWNIQJ VKHP  VSHFLLF TXHWIRQV DERXWWKHLU H[ SHUHQFH Z LMK VRFLDO
VHUIFHV DQG VKHLU YIHZ V RQ VRFLHVIDO DQG SRAMFDO LWXHV 2 XWHDFK VR
\ RXQJ SHRS®{ Z DV SMQQHG VRI HVKHUZ VK VKH WIDI | LQ VIKH VIV VIR HQDE B4
VKH EHWZ D\ Rl WHDFKIQJ \RXQJ SHRS®! VKH P RW/DSSWRSUDW DQG
GHQYHU P HVIKRGV 2 QH Rl VIKH P RWXVHG P HVKRGV LQ VIKH Z RINVKRSV Z DV
/ HIRV

6RP HRI WKH P HWDJ HV ILRP VIKHVH \ RXQJ W/ Z HIH WWH QHHG VR LP SWRYH
DFFHW VR WHWIFHV LOQFWHDWHG P HQWIO KHDAK DZ DUIHQHW DQG P RWH
HGXFDVIRQ RQ HP RVIRQDO WL SWFWFDO WL DQG P DQDJILQJ VKHLWU

I LODQFHV

Uppud 8dp i g [o P Bp2 b p2SH :\ S2thp® SiTH12 HZp / S2Hu: @Shyu
'ug  8pdu! 2SHI® S ® php2o u @S: S@uS®o iHDS ® i p S2u @iHi D
§uS PDP/ HAuy p::IL$ \RXQJ SHURQ ILRP 5RYDQIHP L

0 RUIHRYHU ) LQQLVK P DU LQDAVHG \ RXVK GLHDP RI D IXWUH Z KHWH VIKH\ DUH
DFFHSWAG DV VIKH\ DWH VKHLU RSIQLRQV DIH AMKQHG DQG Z KHWH VKH\  FDQ
ILQG P RUH SRMMIYH QHZ V LQ VKH P HGID 7KH WHVXQV RI VKLV SURMIFWZ HUH
VKDWHG LQ D VHUHV RI SRGFDW Z KHWH \ RXQJ WL/ SDUAFLSDWG DQG Z HWH
FRP SIBG LQ D LHSRUNSUHVHQWAG VR VRP H ) LQQK GHFIMRQ P DNHU/ @MW
\HDU 2 XU P HP EHU LV FXUHQV® SWHSDUQJ VKH VHFRQG RXQG RI VKH
SWRIWDP P H DQG VHDLFKIQJ [RUIXQGV DQG SDUAHW/ VR UHS@FDW LWDWD
VWDQVQDVIRQDOGIYHO
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( XURGLDFRQID P HP EHW/ DFLRW ( XLRSH KDYH
SWRYHQ VKDWP XFK FDQ EH GRQH DWD GRFDOMIYHO
7KH HWIDE @KP HQOWRI UHJ X@UGLDARI XH Z VK

\ RXVIK VKH DSSLRSUDW XVH RI ( 8 IXQGV
FDSDFIW EXLGBLQJ DQG VIKH H[ FKDQJH RI JRRG
SWFVFHV KDYH SM\ HG D YWVDOLR®! LQ LQFUHDVQJ
VIKH FDSDFIW RI RU DQLVDVIRQV LQ VKDSLQJ \ RXVIK
SRAFLHV

$VDERYHP HOVRQHG Z DV GHWLJ QDVWG DV
VIKH ( XLRSHDQ <HDURI <RXVK 7DNLQJ VKLV
RSSRUXQIW ( XURGLDFRQLD KDV DOR |IRFXVHG LW
Z RN VKLV \ HDURQ \ RXQJ WL/ SDUAFX@UWD LQ
VIKH VRSLFV RI \ RXVK HP SGR\ P HQWP HQVDO
KHDOK DQG RYHWDADZ HAEHLQJ DV Z HEDV VRFLDO
LOQFOXMIRQ DQG HP SRZ HLP HQWRI \ RXVK %HRZ

\ RX FDQ 11QG ViKH P DLQ DFVIYIIHV VKDWZ H FDUIHG
RXWVKLY \ HDURQ VKLV VRS LF
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2XU$FFHW VR (P SR\ P HQW1 HVZ RWIN 0 HHMIQQJ IRUP HP EHW LQ 5D Z DV KRWHG E\ RXUP HP EHUVWKH ' LDFRQLD
&HQWH RI VKH ( YDQJ HOFDO/ XWKHWDQ &KXWFK RI / DWID 7KH P HHVQJ IRFXWHG RQ LQMDVIYHY DQG KROWIF WUDVAJ LHV VR
HDWH \ RXWK DFFHW VR HP SR\ P HQW $P RQJ RVKHU VWKIQJV ZH DGGWHWHG VKH QHHG Rl WHIQIRWIFHG DQG KROWIF
VXSSRUNVDQG WDLQLQJ IRU WKRROVR NRE DQG NRE VR NRE VWDOQMIMIRQV IRU\ RXQJ SHRS® ( TXD@ GLWFXWRQV Z HWH
KHG@ DIRXQG VKH QHHG IRUXS DQG WH WIADQJ SWRJI WP V VR DGGUHW WKH FKD@HQJI HV ELWRXJI KWE\ VKKH J LHHQ DQ GLJ WO

WDQUMRQV
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' XUQJ VKH P HHVIQJ Z H BIDUWQHG DERXWGL | HIHQWS LRMIFW VIKDW( XURGLDFRQLD P HP EHW/ SXWIQ SMFH IRU\ RXVK
VKHLU FKD@®QJ HV DQG GMRQV : H DOR KDG VKH RSSRUXQIW VR YIMWRXU/ DWIDQ P HP EHUGD\ FHQWH D HGRI
/ UHEIRUFKLGBHQ DQG \ RXVKK + HWH 1 DVDX@D D \RXQJ Z RP DQ ILRP / DWID VKDWHG KHUH[ SHUHQFH DV D XVHURI ViKH
GD\ FHQWAUZ KHUWH VKH DWHQGHG DV D FKL@ DQG KRZ VKH\ VXSSRUMG KHULQ GHYHMRSLQJ KHUFDSDFIVIHV WXG\ LQJ
DQG 11QGLQJ D NRE MWAU 6KH LV FXUHQVW® Z RINIQJ DV D WBII P HP EHURI VKH GD\ FHQWHU

: H OWHQHG VR VZ R NH\ QRVA VSHDNHU/ 7KH [LUVMRQH 6VDQLVIDYV %DELQV D QRQ IRWP DOHGXFDVIRQ WDLQHUDQG ERDUG
P HP EHURI VIKH / DWIDQ 1 * 2 5DGL 9LGL 3DW DGYRFDWAG |RUWUDVIAI LF DSSIRDFKHV Z KLIFK LQFOXGH \ RXVK DXVRQRP \
RYHU FKRLFHV DQG HQYLLRQP HQW P RELOW DQG \ RXVK H[ FKDQJHV VR EXLG5 FRQILGHQFH DQG QHZ RSSRUXQIMHV IRU
\ RXVK DV Z H@DV VRFLDOLQFOXMRQ VR P DNH HYHU RQH | HHOSDUARI VRFLHW

H DOR KHDWG ILRP (V] WU 6DQGRU WHVHDUFKHU ILRP  ( XWRIRXQG GLVFXWHG VKH P XGUGLP HQVIRQDO LP SDFW
&29, KDG RQ \RXVK DV IWDIIHFWHG VKHLU P HQUDOKHDOK VRFLDOFDSIVDO HGXFDVIRQ DQG HP SR\ P HQW 2 Q
P HQWDO KHDAOX VKH WUWHWHG KRZ VKLV EHFDP H D SDWD@HO SDQGHP LF DP RQJ \RXWK DV VKH\ Z HIH ONHO VR
H[ SHUHQFH IHDUIWRP  LGIDHW XQFHWDIOW |LQDQFLDOKDUEWKLS LVRMWRQ DQG LQFUHDVHG IDP LO VQURQV
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2 XU EUHDNI DWIRXQGVIDE ®1 DWVKH ( XURSHDQ 3 DUDDP HQWKRWHG E\ 0 (3 /HLOD &KDLEL 9LFH &KDLW (0 3/
&RP P IWHH RI VKH ( XURSHDQ 3 DUIDP HQWDGGUHWHG \ RXVK XQHP S@R\ P HOWLQ ( XLRSH ' XUQJ VKH HYHQW
Z H GLVFXWHG Z VK SDQHAOMWV ILRP  VKH ( XURSHDQ 3 DUIDP HQW VKH ( XURSHDQ &RP P DWMRQ VKH ( XURSHDQ
<RXVK ) RIKP  DQG VKH + HMONL' HDFRQHW ) RXQGDVIRQ LQ ) LQMQG DERXWMKH FKD@QJ HV \ RXVK |DFH Z KHQ
DFFHWIQJ VKH @ERXUP DUINHWDQG WHIBIFVIHG RQ VIKH SHU/SHFVIYHV RI \ RXQJ SHRS® DFLRW ( XLRSH

P +.,%+/,*+76

$V D FHQWDOSDUNRI VKH HYHQW Z H @QWHQHG VR ' HQLVHE VAWWIP RQ\ D \ RXQJ H[ SHUNE\ H[ SHUHQFH Z KR
Z DV DWMWHG VKIRXJ KRXWKHU\ RXVK E\ VRFLDOZ RINHW/ RI ' IDNRQIH $ XWUD 6KH WKDWHG KHU H[ SHUHQFH
H S@QIQI KRZ YHU ®RZ Z DIJHV RIWIQ IRIFH \RXQJ SHRS® LQVR SWHFDURXV @YlQJ FRQFHSW VXFK DV
P RYIQJ LQ Z IMK D SDU/QHUDWD \ RXQJ DI H RUWI\ 1QJ Z MK VKHWIDP LAHY GRQJ HUVKDQ H[ SHFWAG

$ VRFIDOZ RINHUILRP ' LDNRQLH $ XWUD FRP S®P HQWG RQ VKH QHHG VR LQFOXGH \ RXQJ SHRSM Z IVKRXW
KLJ KHU HGXFDWRQ IX@ LQVR VKH MERXU P DWINHW DV Z H@DV \ RXQJ SHRS® Z WK VSHFIDOQHHGV Z KR DWH
DYDIDE®! VR DFFHW VKH MERXU P DINHWEXWVRR RIVHQ QHJBIFWG DQG WHWIDIQHG E\ DRFFXSDWRQDO
VKHWDS\  Z KLIFK GRHV QRWSIRYIGH ViKH YDOXDE B Z RWIN H[ SHUHQFH QHHGHG

2 WKHU\ RXQJ H[ SHUW E\ H[ SHUHQFH IWRP $XWUD DQG ) LQ@QG Z HH DOR SWHWHQWDWVKH HYHQW DQG
DFVIYHO HQJ DIHG LQ VKH GIVFXWIRQV 2 QH \ RXQIWHUIWRP ) LQMQG WIWHG WKH IWXH RI EDUIHW VR DFFHW
WH @WERXUP DINHWMRUSHRS® Z IMKRXWK LI KHUHGXFDMRQ EXWZ VK P HDQLQJ IXO@ H H[ SHUHQFHV

DF22' ,17(516+,3326,7,216 $5( 0267/<),//(" %<
+,*+/< (" 8&$T7(" <281* 3(23/( 7+$7B : +< 7+(
+(/6,1.,"' ($&21(66)281"' $7,21 +$6 67$57("
7+( <287+ 352*5%$0 72 6833257 <281* 3(23/(
(17(57+( /$%285 0%5. (7E




2QVWKH VK RI 2 FVREHU( XURGLDFRQLD VRJ HVKHUZ MK RXUP HP EHUVKH + HOMONL' HDFRQHW ) RXQGDVRQ
RUW DQL] HG DQ RQA@QH HYHQWIRU\ RXQJ SHRS® VR P HHWZ VK VIKH ) LQQLVK 0 ( 3V $ OYLQD $ P HW!  * LRXS
Rl VKH * LHHQV ( XURSHDQ ) LHH $ @DQFH DQG 6LOMD 0 RGL)  7KH / HIWF (RXS LQ ViKH ( XURSHDQ 3 DUIDP HQW?
*8( 1*/ 7KHVKHP H Rl VKH HYHQWZ DV P HQVDOKHDOK DQG Z HAEHLQJ Rl \RXQJ SHRS® 7KH \ RXQJ
SHRS® LQ VIKH 9DP RV SIRMIFWZ HUH DFVIYHO LQYROHG LQ VKH SMQQLQJ DQG Z HUH DR SDUMRI GIDGLQJ VIKH
GLVFXWIRQV LQ VKH HYHQW 7KH HYHQWZ DV LQWAWDFWYH DQG TXHWIRQV Z HIH DWHG E\ ERVK VKH \ RXQJ
SDUAFLSDQW DQG VKH 0 ( 3V
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7KH HWHQFH RI D@VKH GIVFXWIRQV Z HUH FAIDUWD VKH QHHG VIR LQYIVIA \ RXQJ SHRS®! VR VKH VIDE ®1 DQG DWN
| RUVKHLU LQSXWIQVR GHFIMRQ P DNLQJ KHDUVKHLU H[ SHUHQFHV DQG HP SRZ HUVKHP VR P DNH VKHLU YRLFH
KHDUW RQ D SRAAFDO®IYHO 2 QH SDUAFISDQWH] SIHWHG X hiHi P: P H HZu ®p §P::b FwSop Hu
&S PPSPu y 2u P ®u2H ®S'd& S ® : iy / qu2buhp 1T 2 P: HISH® H@Shpy S @ quhué |
HBPSSH> |, p8S:: b PP 83 o6un/ Sbb D HIu 2 &u | HIu 0C b Hu PB@Di p b /6
@Shp BuSi @SHo P/ &HSES : S2u ® b bsl

7KH QHHG IRUGHFIMRQ P DNHW/ VR @AMAQ DQG DFVIYH® LQYROH \ RXQJ SHRSM Z KHQ GHFIMRQV VK DWGLLHFV®
FRQFHW VKHP DWH P DGH ZDVH[ SIHWHG E\ ERW 0 (3V V& p ppu® H & Hi H o PFAGu:p ob ® |
phpy H @ P® @S/ /pu § 20 TH1L Is WUHWHG $@P HW! 7KH IHHGEDFN ILRP VKH \ RXQJ SDUAFLSDQW
FRQILLP VKDWZ KDWLV RIVHQ QHHGHG LV ILWMVRI D@VR P DNH VKHP DZ DWH Rl VKH SRWIELOW Rl DGGUHWLQJ
GHFIMRQ P DNHW DQG WVHFRQG RI D@VR SWRYIGH VKHP Z MK DQ RSSRUXQIW VR VDNH VKH [LUMMKS X

YU pi P®BShu H® Y u HOSHBL / ;B H @Shp § hu22SH : i HAH wO0§: b Hu
'Sy w2 yDXi P@® H@Shy | pdphp® B H SIHWHG RQH SDUAMFLSDQW 7KH GLVFXWIRQV LQ VIKH HYHQW
FRQILLP HG VKDWA RXQJ SHRS® KDYH WVRQJ YRLFHV DQG D RWVR FRQWIEXVA EXWWKH\ QHHG VR EH LQYLWHG
VR VKH GHFIMRQ P DNIQJ VDE® 7KH 0 HHW<RXUO ( 3V HYHQW SLRYIGH D ®RZ WHWKRG@ RSSRUXQIW [RU
\ RXQJ SHRS® VR LHDOVH VKH\ FDQ KDYH DQ P SDFWRUDV H[ SIHWHG E\ RQH RI VIKH \ RXQJ SDUAFLSDQW r X
D HHZu Tppude D HISHS oo P B/ p2 D2ubS2®du:: | HuR! S80P2 P ®DZS: HZu // 2HP Bb H
PuHP h p®S ® b 1Py 8ui @SH@S/ /p : b : 8§hubbll



32,176 )25 % 77(5

<287+ 32/ ,&,(6

AX §&P: thy p®PESH  +

$FFHW VR JRRG TXDOW LQFXMYYH HGXFDMRQ LV NH\ IRU
\RXVK IXVXWH HP SR\ P HQWRS SRUXQIVIHV VRFIDOLQFOXVIRQ
DQG IX@ SDUAFISDMRQ LQ WRFIHW 7KXV RXU P HP EHW
REVHUYH VKDWP RWH SXEQF IXQGLQJ P XVWEH D@RFDWG VR
LQFOXMLYH HGXFDVRQ DFLIRW VKH (8 VR VDFNG®H SHUAMQJ
LQHT XDAMHY DQG HGXFDVRQDO VHJ LHIDURQ * RYHWP HQW
QHHG VR LQYHW IQ VKH DYDIMEIOW DQG DFFHWELOW RI
HGX FDVIRQDO DIVHU/FKRRODQG VFKRROUHMWAG VHUYLFHV VR QR
FKL@5 LV GHQLHG VKH VXSSRUMKH\ QHHG

A 2P/ 2HT 2HS :Bb S8/ p2b ®: +

H FD@RQ (8 LQWIWXVRQV DQG 0 HP EHU 6VIDVIAV VR SXWILQ
S®FH EHWHU VDWHWG DQG P RWH HIIHFIYH SRAOFIHV VR
FRQFUIHW® [LJKW XQHP S®R\ P HQWDQG VR VXSSRUN\ RXQJ
SHRS® 1Q VKHIUVFKRROVR NRE DQG NRE VR NRE VUDQVVIRQV LQ
SDUMFXMUWRW FRP 1QJ ILRP P DU LQDOVHG JWRXSV + HWH
RXUP HP EHW/ KLJ K@ KWVKH QHHG VR IRFXV RQ SWHYHQURQ
DQG HDW LQWWWWHQWRQ VR DYRIG \ RXWK VR ID@RXWRI VKH
W WHP

Al ®1PSEH)i ud/ SW®i |+

(P SR\ P HQWSWRVSHFW DWH @FNLQJ IRU\RXQJ SHRS® DV
VKH\ DWH P RLIH ONHO VR EH RQ ®RZ SDIG NMREV WP SRUWDU

FRQWDFW RU QRQ WDQGDWS IRWP V Rl ZRW ®IDGLQJ WR

LQWHFXUW DQG SWHFDURXV Z RINIQJ FRQGIMRQV ,WLV FUXFLDO
VR SIRYIGH TXDAW Z H@SDIG LQWAWRWKLS DQG NREV VIKDWILW
\ RXQJ WHUB HGXFDMRQ DQG LQWWHW DFFHW VR VRFIDO
SIRWFVIRQ DQG VR VIDFN®! WUXFVXUDOE DUIHW/ VR DFFHW VIKH
NRE P DUINHWVXFK DV WDFLVP  DQG DJ WP

A, uHu28 2®p SHb SHS&aqhpa +

7KH 5 HIQIRWIFHG <RXVK * XDUDQWAH DQG LHMWAG SRQOFLHV VIKDW
DGGWHW \RXWK GR QRWH[IMWWIQ D YDFXXP : H QHHG WR

HQVXWH VKH\ DWH P S®P HQWAG LQ FRRUGLQDVMRQ Z MK RVKHU
SRAFIHV VXFK DV HGXFDURQ DQG P HQVDOKHDAK R \ RXVK

DWH KROWIFD@® VXSSRUWWG DQG KDYH [P SIRYHG DFFHW VR

HP SR\ P HQWRSSRUXQMHY HGXFDWRQ DQG RVKHU VHUYLIFHV

,Q VKLV YHIQ EHWWUFRRUGLQDVRQ DP RQJ WWD@WDNHK RGBHW/
DW VKH ®RFDO QDVMRQDO DQG ( XURSHDQ ®HYHO \KRX@ EH

IXUKHUSRP RWG DQG VXSSRUMG
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0 RELOW DQG YRXXQWAHU SWRJWDP P HV VXFK DV ( LDWP XV
WH ( XURSHDQ 6RAGDUW &RWBYV DQG WKH QHZ $/0$
SWRIWP P H WKRX@ EH IXWKHU DGGIHWHG VR JWRXSV RI
\ RXViK H[ SHUHQFLQJ GLVDGYDQVDJ H DQG GLVFUP LQDVIRQ ) RU
VKLV DFVIYH RXWHDFK VIR V\KHVH J LRXSV LV QHHGHG DV Z H@DV
VKH SWRYIMRQ RI VX! LFLHQW LQDQFLDOVXSSRUMRUVKHP  VIKH
GHQYHU RI HDW VR WHDG DQG DFFHWIE® LQIRWP DMRQ DQG
DYRIGDQFH Rl DGGIMIRQDO EXUWHQV LQ VKH DSSQFDVRQ
SWRFHW  (TXD@® WKHWH SWRIWP P HY \WKRX@ DIP W
LQYRQOH \ RXQJ WHU/ ILRP  GLVDGYDQVDJ HG J LRXSV DV H[ SHUV
DV Z H@DV IP SGIP HQVQJ RW DQLVDVIRQV DQG FLYLOVRFLHW LQ
WH SWRIWPPH SO®QYQQJ [P S®P HQVRQ  DQG
HYDOXXDMIRQ

£ SSui:B @y p HoGuSHI+

2 XUP HP EHW REVHUH D Z RUJ LQJ VXWH RI P HQVIDOKHDAK
IWXHVY DP RQJ \ RXQJ SHRS® 7KH\ DOR WHSRUWWKDWP HQVIDO
KHDOK WVHUYIFHVY DUIH QRWDFFHWIE® DYDLME M RU DI IRUGDE M
IRUD@MSHRSM SDUWAFXMW [RU\RXWK LQ GUILFXGVWVXDIRQV
DQG Z KR 11QG VKHP VHOHV IDU IWRP VXSSRW QHVZ RNV
7TKXV WMLV FIXFLDOVKDWO HP EHU6 VIDVIAV LQYHWMQ VKHVH NLQGV
Rl VHUY'IFHV VR P DNH VKHP DFFHWE® IRU HYHU \ RXQJWHWHU
VWKDWQHHGY VKHP  ( TXD@ Z H FD@RQ WKH (8 VR SWIRSRWH
DQ DP EMRXV 0 HOQVIDO+ HDAOK 6 VWDWAJ\ VIKDWKDV D IRFXV RQ
GLVDGYDQWIDI HG \ RXVK

C. §S2H8H SH 20 S/ / 2 S§@+

( XURGIDFRQID FD@Y RQ WKH WUHQJVKHQLQJ RI P HDQLQJIXO
SDUFISDMRQ Rl \RXQJ SHRS® 1Q HYHU WHS RI
SRQF\ P DNIQJ DQG [P S®IP HQVDVIRQ SIRFHWHV ERVK DWVKH
(8 DQG VKH QDVIRQDOMHYHO Z IVK VKH REMIFVIYH Rl FUHDVIQJ
HITHFVIYH \ RXVIK SRQFIHV DQG SWRJWDP P HV Z VWK D ERWRP
XS DSSWRDFK 7KHWIRW Z H NRLQ VKH ( XLRSHDQ ( FRQRP LF
DQG 6RFIDO&RP P IWWH  DQG FLYLOVRFIHW RU DQLVDVRQV
FD@QJ RQ WKH (8 VR DGRSWDQ P SDFWDWHWP HQWVRRO
Z KIFK HQVXUWHV VKDW\ RXQJ SHRS® DIH FRQUGHWHG Z KHQ
VKH ( 8 LV GHFLGIQJ RQ QHZ SRAFLHV DQG MZ VKH VR FDABIG
(8 <RXVK VW

E.2P// 2H:p2hiBp /2 hi®p2 +

2 IWIQ ( XWRGIDFRQID P HP EHUW/ H[ SHUHQFH GLUILFX®MHV LQ
DFFHWQJ (8 IXQGV RUWHH VKHLUSIRMIFW HQGLQJ VRR VRRQ
EHFDXVH VIKH 1XQGLQJ 1LQLVKHV DIVWUD VKRUMAP H 7KXV Z H
FD@IRUP RUH VXWBDLQDE® I1XQGLQJ VR EH P DGH DYDLODE ®f DW
VIKH GRFDOGIYHOVR VXSSRUASIRI WDP P HV DQG SIRMIFW LQ VKH
®QJ VWP W IV DOR QHFHWDU VKDW (8 LOWIAXVRQV
IP SIRYH VKHW HYDOXDMRQ DQG P RQLVRUQJ A WHP V VR
HQVXWH VKDW IXQGV DWH DARFDVAG VR SRMIFW VKDW DWH
DWMWIQJ \RXVK Z KR H[ SHUHQFH P DU LQDAVDMRQ VRFLDO
H[ FOXMRQ DQG XQHP SQR\ P HQW
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) XQGHG E\ VKH ( XURSHDQ &RP P IMRQ XQGHUWKH ( 6) SWRIWDP P H ?

7KH QIRWP DVIRQ FRQWDIOQHG LQ VKLV GRFXP HQWGRHV QRWQHFHWDUQO WH GIFWVWKH SRMMRQ RU RSIQIRQ RI VKH
( XLIRSHDQ &RP P IMRQ &RS\ WKW ( XURGLDFRQLD $ @WJ KW WHVHUYHG



