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2 XU.P SDRWDQG . QWIKW) LDP HZ RWN
,)  @XQFKHG LQ -DOXDU VIKLV\ HDU
JXLGHV RXUDSSLRDFK VR GIDUDLQJ W

DLP VVR GLDZ D @QH Rl VLJKWR VIKH
FKDQIHV Z H Z DOWVR VHH LQ 6FRVDQG
DQG KH®V XV XQGHUAMDQG

e 7KHGLIHHQAHZ HP DNHWIRXJIK
RXURZ Q SUDPWEH

e 7KHRXWRP HVDFKIHYHG E\ IXQGHG
RU DQVOWRQV

o 7KHFRQMEXWRQVZ HP DNH\R
VRADCFKDQIH

$VSDUARI WKLY Z HWH SGDVHG WR WKDWH
RXUVHRRQG WHP DWF LHSRUNRFXVHG
RQ: RWIN3DWZ D\ V 7KURXIK WLV
WHP H Z HZ DOWR VHH D 6 FRDQG
ZKHHSDIGZ RINLVDP RWH UHIDE®I
LRXW RXV\RI SRYHUWV DQG Z HZ DQWR
FROMEXW VR VWANTQJ WH GUYHW/RI 1Q
Z RIN SRYHW DQGWR UIHP RYIQU EDUIHY/
VR WDWP RUH SHRS®I FDQ DAHHW) DIU

: RWIN

7KLY UHSRUASLRYIGHV DQ RYHWHZ R
Z KDAZ HDWH IXQGIQJ DALIRW: RWN
3DWZ D\ VDQG SWRYIGHV D GHHS GLYH
LOR VXSSRUAMQ] SHRS®IIQWR Z RWN

KHSLQ) UMWIQARQ DQG SLRIHWRQ
DQG HP EHGGLQJ ) DIU:  Z RUN SUDPAEHV

7KH DQDOMY DQG GVFXWIRQV
XQGHBIQQQI WLV IHSRUAKDYH

GHP ROVADWG \R XV \WWDWR P DNH D
UHDOGLLI HHQAH WH Z RINWDWZ HGR

DQG WH Z RN Z H HQDE®! QHHGV \R
VXSSRUA DIU: RIN QRAMMVAHP S®\ DELON

RUZ RUINSDWZ D\ VIRUIQGYIGXDY 7KHH
1V JUHDWUSRWQADOMURXIK RXU
UHVSROVYH I XQGIQI VR VXSSRUNGILHRW
HQIDIHP HOWZ I HP S® HW/ 1Q Z RWN
DIWUFDLH DQG FKI@ADUH EDULHY

© HDUH DQ DFRIHGIWG/ IIQU :  DIH

HP S® HU EXWNQRZ WDVWKHUH VP RWH
Z HFDQ GR R FKDP SIRQ) DIU: RWN
WULRXJK RXURZ Q SUDPWEH DV DQ

HP S®\ HUDQG \WH DZ DUGVZ HP DN\H

,QDGGMRQ WIRXJIK HQIDIHP HOWZ LW
NH WINHKRGHY \NH WH 6FRWMIK

* RYHLOP HQADQG DP S@\ 1QJ WH YRIFHV
Rl JIDQWKR@HY/ Z KR DUH GDGIQ) WH
ZD. ZHDWHNHQ W 1O OXHOFH KLIKHU

TXDON DQG P RUH FROVMMQW
FRP P MMRQQI P RGHY ®FDADQG

QDVMRQDO DQG W DGYRFDW | RUDQ
HYDADWRQ 1 WDP HZ RWIN Z KIFK

GHP RQWMDWMVKRZ DFFHW\R) DIU: RN
FDQ RI I HUD JHOXIOH LRXW RXWRI SRYHU

7KL UHSRUNAMBUNV VR WIOKH VWRU DERXW

WH GLLI HHQFHV Z H DUH FRQWEXWQJ \R
ZIWIQ: RIN3DMZ D\ VDVZ HVHINWR

SUHYHQADQG LHGXPH SRYHUV DQG WDXP D
1Q 6FRBQG : HZ HBRP H\ RXUIHHGEDAN

=RH) HUXVRQ
+HDGRI ,P SDPADQG , QLKW


https://www.therobertsontrust.org.uk/understanding-impact/
https://www.therobertsontrust.org.uk/our-themes/work-pathways/
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7KWRXJIK RXU: RWN 3DVKZ D\ VWHP H Z HZ DQMWR \VHH D 6FRWDQG Z KHUH
SDIG Z RINLYD P RUH LHIDE®! LRXW RXWRI SRYHUV : HZ DQWR
FRQWEXW VR VBANIDJ WH GUYHWY/RI 1O Z RUIN SRYHUV DQG VR UHP RYIQ
EDUIHY/ VR WDWP RUH SHRS®! FDQ DFFHW I DIUZ RN

7TKHIR@Z 1Q) FKDUV SWIRYIGHDVXP P DY RI : RIN3DWZ D\ vVDZ DUV Z HKDYH

P DGH XQGHURXUFRXUHOAGHIYHY SO@Q EHEZHHQ W$SUO  DOG W
-DQXDY

2 XU) XQGVDUIHRXULR@I IHVSROWYH IXQGV Z KIFK XQ D@ HDUWRXQG / DUIH
* LDQW 6P D@ WDQW : HH* LDQW &RP P XQW 7WDQVSRUADQG &RP P XQW
6SDFHV 3LRJIWDP P H$Z DUGV DUH DIP HG DWGHDYHUQJ EL) FKDQIH WDADW RQ
VDFNIQJ SRYHUNV DQG WDXP D IQ 6FRMDQG 8 QINH 2 XU) XQGV Z HKRWWAP H
@ WG RSHQ FD@ | RURXU3WRILDP P H$Z DUV Z KIFK Z LOSXETE® LQYIWM
DSSTDWRQV DLRXQG D SDUAEX@UIRFXV 0 HDQZ KIBH WILRXIK RXUGMVARYHY DQG
UHDMRQWKLS EXI@QI Z RUIN DFLRW WH 7UMIVZ H DOR KDYH WH DELON VR FR
GHYHRS SRWQADCSLRMIFW Z W D VWRQJ @HIKRRG RI DFKIHYIQU ELJ FKDQIH WDW
oW


https://www.therobertsontrust.org.uk/our-themes/work-pathways/

)WRP WH "2 FVREHU Z H\VWRUMG R D@RFDW 2 XU) XQGV DZ DUV
WRXWRP HV )RU: RIN3DWZ DV WHWHDWH

2 XU) XQGVDIHRXUIRMY UHVSRUYHIXQGV Z KIFK LXQ D@ HDULRXQG / DUH* LDQN 6P D@ WDQW : HH
* LDQN &RP P XQW 7WDQVSRUADQG &RP P XQW 6SDRHV

&HOMDOR RXU,P SDANDQG , QUKW DSSURDRK LV FIUW DERXVIMH RXVFRP HVZ HZ DQMNR FROMEX\WM\R
WURXIK RXUMADW\ 8 QGHUHDFK R RXUWHP HVZ HKDYH LGHWLHG | RXURXWRP HV'Z KLEK DUHWH FKDQIHV
Z HZ DQNR VHH 1O RUGHUVR DFKIHYHRXUBRQ) WP IMRQ 6L0FH 2 AREHJ Z HKDYHEHHQ P DQXD@
DARDWYI 2 XU) XQGVDZ DUBVVR D SUP DU RXWRP H © HZ LOVRRQ EH GRIQJ WLV | RURWHUIXQGLQJ

SWRIWDP P HYDQG DRRAWAY DRIRWWH 7UMA7KHVH RXAVRRP HY DUHIRURXURZ Q UHSRUAMY SXUSRVHYDQG
HODE®! XV VR XQGHIWBQG DQG DUAEXOW WH FRBPRH BQI WP GLLIHHPHY RXUSDUZH.Y DUH FRQMEX\WQ
WR <RX FDQILQG RXWP RUIHDERXVIRXU,P SDRADQG , QUKW DSSURDFK_ KHUH


https://www.therobertsontrust.org.uk/understanding-impact/
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2XU $QDO\VLV LV

/ DUH* WDQW QG RI <HDU5HSRUV

3WRILDP P H$Z DUEVIONHG HP S®\ DELON DQG | DIUZ RN

=
- SHBIDQW [ VALDDO DVID UH HUHORHG

$QLQ0 SHUVRQ FROOHFWLYH VHQQY ROYILC
JUDQW KROGHUV  WUXVWHHV 7UXVW
Eﬁéﬂ VWDNHKROGHUYV

7/KHDLIP Rl VKH GHHS GLYH DQDOMYV LVWR b

e 3LRYIGH LOVLTK\WOVR VIKH H VLODCFROVI WIRURXUJUDQW
KRGHY/ [OFXGIQI Z KDWFKD@IQIHV H MARUWHP  DOG \WH
SHRS®!I DQG FRP P XQMHVWH VXSSRUAD

e ([ SRWHHYIGHORHRI IP SDRPADQG VR KLIKQI KWERW FRP P RQ
SDWHLRV LQ SLDFWFH DQG HP HUILQJ SUDAWFH Z KHIHD WP DO

QXP EHURI JUIDQWKRGHY/ DUH GRIQJ VRP HWKIQJ GLLTHIHQWD

o &ROMGHUWH [P SOFDVIRQVRI Z KDWZ H DUH GIDURLQJ TRURXU
Z RIN DRIRW RXUWUHH REMPWYHV R | XQG VXSSRUNDQG

L GHQRH b



(YHY TXDUMU Z H SLRYIGH D GHHS GLYH LR RQH RI RXUWHP HV EDVHG RQ

DODOMY Rl H WALODCHYDOXDWRQV DQG HQG Rl \ HDUWHSRUN H WALDCHYIGHQAH
VXK DV QDARQDOGDVD SXETDWRQV DQG LMVHDURK LHSRUV  DQG D FRGPWYH
VHOWH P DNQJ HYHQAIQFOXGIQT JUIDQVWKRGHY Wil H WALDDCDGYLVRYY DQG
WX\AMHY

) RUWLY TXDUMU WH GHHS GLYH FRYHLY D@DZ DUGV WD H P DGH XQGHU: RWN
3DWZ D\ VDQG ®RNV DVWWXSSRUM SHRS®! QR Z RIN KHSLQJ Z I UAWIMRQ
DQG SLRIUHWRQ WIRXJK Z RIN DQG HP EHGGIQJ ) DIU:  RUN SUDPAEHV

$GGLHWQJ 1Q Z RUIN SRYHUV VWKRMUDCEDULHWY/ VR Z RINDQG ) DIU: RUINKDV

EHHQ WH SURUW [RURXU3LRIWDP P H$Z DUBV Z KIBI HP S® DELON VXSSRUNV
UHP DIQVWH IRFXVIRUWH P DIRUW RI 2 XU) XQGV Rl RXU/ DUH* LDQW

DIP VR VXSSRUASHRS®! LQR HP SB P HOARU) XUMHU + LTKHU( GXFDWRQ

+ RZ HYHU Z H FDQ VHH FBDUFRQQHPWRQV EHVE HHQ D@DZ DUGV P DGH WILRXJK
WLV WHP H

UHEHHQ WBSUO  DQG W0 DUFK ZHPDGH DZ DUBVXQGHU
WHWHP HRI : RUIN3DWMZ D\ VWILRXJIK 2 XU) XQGV 7KLV IV RQHRI RXUVP DABMW
WHP HV MDAFRXQWIRU Rl WH\VRVCDP RXQWZ H DZ DUEHG WILRXJK 2 XU

) XQGVDQG 3WRIWDP P HVEHE HHQ WMSUO  DQG W0 DUK 7KH
FKDUAEH®Z SLRYIGHVDVXP P DU Rl WHWSHVRI WHVH DZ DUEV b
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7KHUMQJ FRWRI @QYLQJ FROWOXHV VR HDWDZ D\ DAKH
JWIRZ W 1Q UHDCZ DUHVVHHQ IQWH 8 . EHVE HHQ DQG
5 HVROXWIRQ ) RXOGDVIRQ

6FRVIDQG KDV D RZ HUHP S\ P HOWLDVIA WDQ WH UHARI \WH
8. GUYHQSDU® E\ DKLIKHUSIRSRUARQRI SHRS®! Z KR DUH

HARQRP LFD® LQDPWYH RXWRI Z RUN DQG QRWERRNIQJ |RUZ RN
Rl SHRS®! 1Q 6FRWBQG DUH HFRQRP LFDAD LQDPWYH

FRP SDUHG \R Rl SHRSGIIQWHS . B6FRWIAK

* RYHUDP _HOW/ DERXUO DUNHWZUHQGV 0 DUFK ( YIGHORH
VXJJHW WDWEUQI Q) DOSHRS®I RXVRI Z RUN LOR HWHUSDUNV
WP HRUIX@WP HZ RINZ RX@G @W DQOG SHRS®I LQ

6FRDQG LHVSHAAYHD RXWRI SRYHUWV 335 : RWNLOJ
. ROGHW



https://www.resolutionfoundation.org/press-releases/labour-market-blows-hot-and-cold-as-real-wages-rise-but-employment-falls/
https://www.gov.scot/publications/labour-market-trends-march-2025/
https://www.gov.scot/publications/labour-market-trends-march-2025/
https://www.ippr.org/articles/working-wonders
https://www.ippr.org/articles/working-wonders

e : RP HQ SDUHQW GLVDEBIG SHRS® XQSDLG FDUHWY SHRS® Z LYK
FROYLPVIRQV DQG LQGLYLGXDY | LRP  LDFLDOVHG P LORUMIHV | DFH WH
JUHDWMAEDUIHY VR Z RIN_ 6FRWIMK * RYHUDP HOW1 R2 OH/ HIW
%HKLOG ) RUH DP S® WHHP S® P HOALDM |RUSHRS®I Z W D
GVDELDN Z DV DALRWWHS . 1Q FRP SDUHG \R IRU
QRQ GMDE®IGSHRS®! ' : 3 (P S\ P HOWRI ' VDE®IG 3HRS®!

e -XW\RYHU Rl Z RUINHUY DUH GRFNHG LQ SHUOAMMAQWIRZ  SD\
P HDQIQJ WH KDYH HDUDHG EH®Z WHUHDO IMIQJ : DJH U: [IRUDW
GDVWYRXURXWRI ILYH\ HDW/ -5) _3RYHUN 1O 6 FRVIDOG
( IGHORH ViXJ J HWW WDWHQVXUQJ HYHY ROH DQHDG 1Q Z RINLY SDIG
WHU : ZRXG QWILRXQG SHRS®! 1Q 6 FRWDOQG RXW\RI SRYHUV
335 : RWNIQJ : ROGHW

e 0DQ SHRS®IZKRZHHIQUHHSWRI : RINQJ 7D &UHGW DQG &KL
70[ &UHGW DUH QRWFDLP 1QJ 8 QLYHU/DORUHGIWS &  7KH 1 DWRQDO
$XGW2 111FH LHSRUVWDADVP DQ DV 1O SHRS®IRQ 7D &UHGIW
Z KR Z HUH LOYIVMG VR P RYH VR 8 & GLG ORWIKKHO FIDIP 8 &



https://www.gov.scot/publications/no-one-left-behind-employability-strategic-plan-2024-2027/pages/3/
https://www.gov.scot/publications/no-one-left-behind-employability-strategic-plan-2024-2027/pages/3/
https://www.gov.uk/government/statistics/the-employment-of-disabled-people-2024/the-employment-of-disabled-people-2024
https://www.gov.uk/government/statistics/the-employment-of-disabled-people-2024/the-employment-of-disabled-people-2024
https://www.jrf.org.uk/poverty-in-scotland-2023
https://www.ippr.org/articles/working-wonders
https://www.nao.org.uk/press-releases/one-in-five-legacy-benefit-claimants-not-switching-to-universal-credit/#:~:text=One%20in%20five%20people%20on%20Tax%20Credits,report%20by%20the%20National%20Audit%20Office%20(NAO).&text=Of%20the%20148%2C700%20closed%20cases%2C%2031%2C500%20(21%25),legacy%20benefit%20stopped%20without%20moving%20to%20UC.
https://www.nao.org.uk/press-releases/one-in-five-legacy-benefit-claimants-not-switching-to-universal-credit/#:~:text=One%20in%20five%20people%20on%20Tax%20Credits,report%20by%20the%20National%20Audit%20Office%20(NAO).&text=Of%20the%20148%2C700%20closed%20cases%2C%2031%2C500%20(21%25),legacy%20benefit%20stopped%20without%20moving%20to%20UC.
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e 7KHIQRHDVHGWDW RI HP SR\ HWY QDVIRQDAQVXIDQFH
FROWIEXVIRQV 1 ,&V DQG WIHGXAHIG WUIHWKRG DWZ KIFK

HP S® HW KDYH VR WBUASD! LQJ IV H SHPMG VR FRWIKH YROXQEU
VHARULQ 6FRDQG DBQHe P SHU\ HDU 6&92 5HVSROVH VR 8 .

* RYHUDP_HOWS XVXP_Q 96X GJIHW. 7KH5 HVROMRQ

) RXOGDVIRO HVAP DWAV\WDWMH FRP ELOHG IP SDPWRI P IOIP XP

Z DOHDQG HP S HU1 ,& .OAHDVHV RQ HP S HUFRW Z L@UHGXFH
\RVECGHP S® P HONQWHS . E\ 7KH BZ HWSDIG Z RUINHLY
SDUAEX@OUD Z RP HQ WRMH XQGHU  DOGWRWHZ RINQJ 1O
VHRRLY @\H KRVSIVION DQG UHVLCDQG Z KRGMDB! DUH H SHAMG R
EH DA UHDWMVALMN RI NBE ®WHV ) 6

e 8. * RYHUDP HOAFXW R LOFDSDAW DQG GIVDELON EHQH W DUH
HWP DG VR SXVK DQ DGGIMRQDO SHRS®I DALRWWH S .
IOR SRYHW LOFXGIQJ KIGUHQ E\ 3
6SUQI 6VDVIHP HOWP SDFW  7KH FKDQIHV Z L@GULHAWD [P SDFW
6FRWIWK FOLP DOWRI WH 8 & KHDOK HBP HQADQG UHGXFH WH
6FRWIAK * RYHLOP HOMEGANJWDQWE\ DIRXQGe P LARQE\

) LDVHURI $ GDOGHU, QWIMX VI 6SUQJ 6VIDVIAP_ HOW
$ODOMYV

o /KHE6FRWK * RYHWOQP HOW3LRILDP P HIRU* RYHUWP HOW
VMR RXWIRHVD QXP EHURI P HDVXUHV VR VXSSRUNSHRS G R

HOMUDQG VXWEIQ Z RIN IOFOGIQ] e PRI LOQYHWR HOWRU/ RFDO
(P S®\ DELON 3DURHUKISV / (3V



https://scvo.scot/p/94630/2024/10/31/scvo-respond-to-uk-government-autumn-budget-2024
https://scvo.scot/p/94630/2024/10/31/scvo-respond-to-uk-government-autumn-budget-2024
https://www.resolutionfoundation.org/app/uploads/2025/03/Minwagemaxpressure-1.pdf
https://www.resolutionfoundation.org/app/uploads/2025/03/Minwagemaxpressure-1.pdf
https://ifs.org.uk/articles/combined-impact-minimum-wage-and-tax-increases-may-reduce-opportunities-young-people?mc_cid=ba2752a52f&mc_eid=acd007b3a2
https://assets.publishing.service.gov.uk/media/67e3fa664038ca2e94411fef/spring-statement-2025-health-and-disability-benefit-reforms-impacts.pdf
https://assets.publishing.service.gov.uk/media/67e3fa664038ca2e94411fef/spring-statement-2025-health-and-disability-benefit-reforms-impacts.pdf
https://fraserofallander.org/spring-statement-reaction/
https://fraserofallander.org/spring-statement-reaction/
https://www.gov.scot/publications/programme-government-2025-26/pages/3/
https://www.gov.scot/publications/programme-government-2025-26/pages/3/

o 7KH(TXDDW DQG+XP DQ5LIKW&RP P IMWRQ (+5&
IXLGDOFH 1RERZ LQJ WH 6XSUHP H &RXUA TXDDNV $ PG X@OQJ
KDVVRP HWLJQULEDQWP STEDWRQV IRUZ RUINS@AH | DAOMH DQG
FRX@ SXWADQV SHRS®I DW UHDWMUUWN R [HHIQU GMVAUP IODWG
DI DIOWMDAZ RWIN

e 8. * RYHOP HUABOQVVR LHRWP VKHLP P LJLDVRO \A WP
Z |@HQG KHDOY DQG VRADGFDLH YWDV Z KIFK Z LOINH® P RYH
FXUHQWZ RUNHLY LOVR LGB DADQG XQVDIH HP S® P HQW
FRQGIMRQV DQG H DFHUEDW FXULHQWARI | VKRUART HV 1Q WH
VHARU



https://www.equalityhumanrights.com/media-centre/interim-update-practical-implications-uk-supreme-court-judgment
https://www.equalityhumanrights.com/media-centre/interim-update-practical-implications-uk-supreme-court-judgment
https://www.equalityhumanrights.com/media-centre/interim-update-practical-implications-uk-supreme-court-judgment
https://www.equalityhumanrights.com/media-centre/interim-update-practical-implications-uk-supreme-court-judgment
https://www.gov.uk/government/publications/restoring-control-over-the-immigration-system-white-paper

,QFLHDVHG GHP DQG DQG FRP S®{ IW HP S®\ DELON VHYEHV DUH

H SHUHQAQJ D W QULLIEDQWORHDVH LQ GHP DQG 7KH DLHDOR
VXSSRUMQ] P RUH SHRS®I Z W P XGAS®I DQG FRP SO QHHGV IOFOXGIQ]
P HOWAKHDOY. L/XHY @\H VRADDY HW DQG GHSUHWIRQ RIWQ 1O
FRP EIQDWRQ Z I RWHUMXHY @\H GDURIQ) GVDELOAHY FDUH

H SHUHQFH RUKRP HOMQHW 6HYHUDCRU DQVDARQY DWRXUFR@IWYH
VHOVH P DNIQJ HYHQAHSRUMG WDWWRP HRI WHUWI | P HP EHW/P D\
DOR EHH SHUHQAQI P DQ\ Rl WKHVH MUXHV DQG LHT XILH VXSSRUN
WHP VHOHV

) XQGIQI FXW WH  UHGXPAWRQ LQ 6FRWIAK * RYHUDP HOW
HP S®\ DELOW 1XOGLOJ 1O SOFHG [OAHDMQJ SUIHWXH RQ

GRFDCDXWRUW EXGIHW DQG KDV UHVXOMG LQ LI QUIFDQWGHD) V DQG
FXWWR 1 XQGQJ |RUHP SE\ DELON VXSSRUANGHDYHUHG WIRXJIK / ( 3V

SMQJ FRWV 7KH WIHGXHHG LOFRP H J DIOHG WIRXJI K FROWDRW LV

FRP SRXQGHG E\ UMQJ FRW I RURW DQVOMRQV SDUAEX@LD LOFUHDVHG
MBI 1 1Q) FRVWW DV D UHVXO\RI WH UVH IQ HP SG\ HU1L ,&V Z KIEK LV
FUHDWOQJ WL QUIEDQWRRE LOVHRXUW DV Z HODV XQRHURIOW DERXW
FROWOXHG RSHUDARQ DQG WH GIYHCRI VXSSRUMKDWADQ EH GHOYHUHG



JQVXI | LELHOWDQG XQWRE®! I XQGLQJ Z H UHIXDUD KHDUWDWAKRUN
WP 1XQGIQI WDWGRHV QRWFRYHUWH UIHDOFRVW RI SLIRMIFW LV

FUHDWQJ FKDEBIQIHV Z WK NRE. UHRUKIVR HOWDQG UHWIQUWRQ 1O WH WL
VHARU 7KLV IV UIHQIRUFHG E\ UIHVHDURK IQWR ) DLU: RWN 1O VIKH 7KLLIG

6HFVRUWDWZ H I XQGHG 1Q 7KLY KLIK@Q KW WDWOQVXI | EIHQADQG
XQWRE®! I XQGQJ DIHNH IDRRV/IQ HP SE\ HH LOHFXUW DQG \WDW
Z KHH WG VHRRUHP SG\ HY/WDIQ W | IRUFRP S®{ ROV WH\
RIWQ GDYH | RUSXEQE VHRRULR®N Z KIFK RITHUP RUH WRE®! DQG

VHRXUH FROWDRW

5 XUDCDFFHW GLLTHHQWXQGIQI DUDQIHP HQW DRLRW @FDO
DXWRUWHY FUHDM D SRWRRGH WL 1Q Z KLFK DFFHW\R

HP SE\ DELON VXSSRUAY H WHP HO @ IWG LOVRP H DUHDV
SDUAEX@UD 1Q XUDCDUHDV / P IWIG DFFHW VR SXETE WDQVSRUADQG
SRRUWDQVSRUNQ LDVAKPMUH DOR @ W DFFHW VR MREV 1Q LXUDCDUHDV
GUYIQJ WH UKUIDOSRYHUN SUHP IXP  ( YIGHQFH ILRP WH 3RYHUV/
$@DOFHV 7DNLQJ $ PIRO RO 5 XDCB RYHUN  SLRMPWMDWZ H I XQGHG
VKRZ VWDWSHRS®! @1QJ 1Q UKUDADUHDV R 6FRWBOG P X\WSD\ P RUH

| RUIXUMHUDQG GRQIHUNBRXLOH V VR DFFHW NREV DOG RWHUHWHQWDO
VHUEHV WDQ WRVH LQ XUEDQ DUHDV 1)




5 HSRUAQJ UHTXLLHP HQW P DQ\ RUDQIVDWRQV RIWIQ KDYH
VKRUMMP  DQOXDAXQGQJ VWHDP VARP 1QJ [LRP P DQ\
GLLIHHQWRXUAHV HDFK Z W GLLIHIHOWSXUSRVHY DOG LHSRUAQJ
LHTXIWHP HQW $VWKH FREPWYH VHOWH P DNQJ HYHQWIWZ DV
KLIK@ KWG WDWD BRI WP H DQG FDSDAW LV UHTXILHG \R
FDS\IUH DQG UHSRUAGLI HHQWP SDRAHYIGHQRH |RUP XGAS®!

| XQGHY P DNQJ MG TLEXOWR XQGHIAMIQG SWRIUIHW RYHDQDQG
1P SDRAMQJ VHUMEH GHOQYHU

2 XVFRP H EDVHG I XQGLQJ IXQGEQI WDWIQ VRP H ®FDO
DXWRUMHY [V QONHG VR DFKLHYIQD NRE. RXWWRP HV LOPHQWYIVHY
VHUEHV VR JHWSHRS®! LOWR Z RUIN DV TXIEN® DV SRWE®I DQG
WHUH RUH VXSSRUMKRVH FERVHUVR WH @ERXUP DUNHWIUDWHU
WDQWRVH Z KR | DFH WH J UHDWMAEDULHWY/ VR Z RWIN 7KLY KHDYA
|RFXV RQ RXWRP HV SXW VHYLEHV IQ FRP SHWARQ Z IM RQH
DORWHUIRUIXQGIQI Z KIFK @ W WHUDEION VR Z RINLQ
SDURHUKLS DQG XVH D KROME DSSURDFK VR DGGUHW P XOAS®!

DQG FRP S®f QHHGb



21 WH HOGRI\ HDULHSRUNZ HDQDOVHG  UHSRUNVIQFOXGHG D
ILIXUH IRUWH QXP EHURI SHRS®IWDWZ HUH VXSSRUMG LR D SRVVIYH

GHWIQDVRQ : KDWZ DV GH LOHG DV D SRVWYH GHVWODWRQ YDUHG
IOFXAQ] YRAQMHUQI DSSUHMEHWKISY Z RIN SOHRHP HOW
| XUMHU KL KHUHGXFDWRQ DQG DFFHWQI HP SB\ P HOWZ IW D FRXS®!

Rl RW DQIVDMWRQV GHILOIQ) MDV VXWRIOHG HP S\ P HOARQD H J
P ROMVRUP RWH

7KH  WHSRUN\KRZ WDWFRGPRYHY JDQWKRGHU/ KDYH

VXSSRUMG SHRS® LOVR SRUWVIYH GHVWIQDVMRQV 7KHWH
RUDQVOMWRQVKDYH UHAHYHGe P ILRP 7KH5REHUMRQ 7UKWW
DIRXQG Rl WHUFR@PAYH DQOXDAQFRP H P HDQIQ

DSSLR[ [P DMO e I\ UHT XILHG | RUHDAK SRVMYH RXWRP H

+ RZ HYHU WH FDVHWYG. RQ: RNV GHVIIBIGC OWUWLY LHSRUWV
LOVADWMY KRZ WLV 1 XQGEIQI FDQ UHVXGNQ LI QUIEDQWWDYIQIV | RUZ IGHU

VRAHW WILRXJK VXAMMBOHG HP S®\ P HQW

7KHQXP EHURI SRUMIYH GHWIODVIRQV LHSRUMG LDQIHG ILRP R

Z WK VKHP HGIDQEHIQJ 7KLV @UWH YDUDARQ Z DV QU HD
UHDWIG VR WH GMEQAH [LRP WH @ERXUP DINHVRI WRVH VXSSRUMG
+LIK QXP EHW/Z HUH RIWQ UHSRUMG E\ RU DQVDARQV Z RINQJ Z LW
IOGLYIGXDY DOHDG FRVH VR HOMUQJ WH Z RINSOFH Z KHUHDV &®Z HU
QXP EHW/WQGHG VR EH UHSRUMG E\ RU DQVDARQV SLRYIGIQJ P RWH
LOWOVYH VXSSRUMR SHRS®! Z KR | DRH WH JUHDWMAEDULIHY VR Z RN
DQG DUH I XUMHVWLRP \WH @ERXUP DUNHWD
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0 DQ HQGRI \ HDUWHSRUN DOR SWRYIGHG HYIGHOFH R
RXVFRP HVEH RQG SRVMYH GHWIQDVIRQV VR GHP ROVADM
WH Z IGHUIP SDPWRI HP S®\ DELOW VXSSRUN7KHVH LOFOXGHG
JUHDWUFRQIIGHORH P SLRYHG FRP P XQIEDARQ WY

HOKDOFHG P RWYDWRQ DQG UHMIHOFH DQG P SLRYHG P HOWO
KHDOK DQG Z HEEHQJ DV D UHVXORI UHGXPHG VRADOVROMRQ

DG DQ W b

7RRO WDWZ H KDYH VHHQ XVHG R J DIWHUDQG UHSRUARQ WLV
GDVB LOFOXGH 2 XWRP HVA\BLY VXUH V DOGWH : DUZ IEN

(QQEXUK 0 HOBQ HEHQI 6FDBV : (0 : %6 b
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6NLAY ( [ FKDQJIH VXSSRUV GVDGYDQIHG \ RXQJ SHRS®!
GDYIQ) VAKRRZ KR | DFH P XGAS®! EDUIHY 6XSSRUNOFOGHV
SIRYIMRQRI JUIRXS DPAMMAN | RFXWHG RQ SHIVRQDO
GHYHBSP HOWKHDOM DQG Z HEHQJ DQG | RXQGDWRQDO

HP S\ DELON W@ 7KH/ HWW/* LRZ SIRMPADOR
LOFRUSRUDWAV Z RUIN H| SHUHQPH DQG WH GHIYHUY Rl 6&4)

/ HYHO (P S®\ DELDN DQG + RUMEX@MUH TXDOLEDARQY

Q SDUAFLSDQW Rl WH/ HW/* LRZ SURMFW

FRP SGMG VHD HYDXDWRQV DWIKH EHI LOQIQ) DOG HQG RI WH
SIRWPW7TKHVHWKRZ HGWDW Rl SDUAASDQW LHSRUMG DQ
LOAUHDVH 1Q EXI@HQ] SRUWYH IHDARQWKLSV IOFUHDVHG
FRQILGHOFH P RWYDWRQ DQG FRP P XQIFDWRQ DQOG P RWH

UMIHOFH $ @HSRUMG JRDOMHWMOQI FDUHHUS@QQIQ) DQG
SUDPWEDORE VHDURK WNL@ KDG JUHDWD [P SLRYHG



/QWH DQDOMY Z H FRQGXPWMG SURUVR WH FRIPWYH VHOWH P DNQJ
VHWRQ Z H DWLI QHG HDFK RU DQVDWRQ VR D WRIH RQ WH
HP SR\ DELOW SLSHIOH EDVHG RQWH FRUHZ RINWH. UHSRUMG LQ

WHUDSSTDWRQ IRWP VRUHQG RI \ HDUUHSRWV 7KLY \WKRZ HG WDW

. SUP DU® LHSRUARQ Z RINDIRXQGWRUH Rl WH SISHIOH
QRWRE UHDG\

. SUP DU® LHSRUARQZ RINDWARIHY DQG  NRE UHDG\

. SUP DU® LHSRUARQZ RINDWARIH  1Q ZRWN

+ RZ HYHU GXUQJ WH FRGPWH VHOWH P DNQJ VMWIRQ JUDQNKRGHY/
H SUAWHG WURQJ YLHZ VVKDWWKH HP SGR\ DELOW SLSHOQH GRHV
QRWDFFXIDVI® UHI GIPWIKHLUZ RUN 5 HDVRQV | RUWLY LOFOXGHG

o 7KH SISHIH SUIHVHQW WH HP S®\ DELON MXLOH DV @pHDUDQG
IRZ DLGP RYIQ) EXVRW DQVDARQV RIWQ VXSSRUASHRS®I Z KR

SURIUHW WILRXJI K W HV 1Q GLLI HHQWRUEHY LOFOXGIQ) WRWH
ZKRP D\ QHHG R UHSHDWARI HV

e 0 RWRWDQVDARQV DUH QRWRQD Z RINQJ DARQH VSHALIE WRIH R
WH SISHIDH EXWSURYIGH D WDQIH Rl VHULEHV Z KIEK VXSSRUV

1QAMIGXDY DRRW DM HV

e )HZ Rl WH RUDQVDAWRQVZ H IXQG SLRYIGH HP S®\ DELOWV
VXSSRUANQ VROMRQ DQG RIWQ GHYHUMDERQI MIGH KRDME
VXSSRUNR DGGLHW D Z IGH LIDQIH Rl EDUIHWY/VR HP S® P HQW
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QR RUINVXSSRUNV GMVDEBIG SHRS®! QHXURGLYHL HQWSHRS®! DQG
WRVH Z W BRQI WP KHDOK. FRQGIMRQV DAD@AMRI HV 1O WHU

HP S&\ P HOWRXLOH ) RUIQGLYIGXD®Y Z KR DUH QRWRE UHDG\  VHUYLEHV
LOFOXGH SHURQ FHOAHG VXSSRUAGHIYHIHG E\ D GHGIEDWMG

(P S®\ P HOWS GYIVHU LOFRP HP O P VDARQ DQG SHHUJLRXS

Z HEEHQJ FRDFKIQI KHSLQJ VR EXLES UIMMOHQAH W@ DQG FDSDELON
7KLY KHBV LOGLYIGXDY RYHUFRP H EDULIHY @\H &2 FRQILGHOAH DQG
VRADDQ IHW [P SLRYIQJ FRP P XQIFDWRQ W@ DV Z HOGDV P HOWO
KHDOK DQG Z HEEHQ]

JQGYIGXDY Z KR SIRIUHW R EHQJ NRE UHDG\ DUH VXSSRUMG E\ WHU
GHGIEDWG (P S® P HOMS GYIVRU DQG WILRXJIK SHHUVXSSRUMOFRP H
P D P MDWRQ DQG Z RUINVKRSV VXK DVIP SIRYIQJ GLIMBON@Y DOG

H SRUQJ Z RINSOFH FXGXUHV VR KHS WHP  EXLE W@ 1Q HDUKIQJ

| RUDSSURSUDW NREV DQG DFFHVWQI LHBYDQWADIQIQ) Z UMQJ &9V DQG
DSSTDWRQV SUHSDUQ] | RUIQWUYIHZ V DQG WELAQD HP S® P HOW

QR RN DR GHOYHU/ LYHG ( [ SHUHOFH 7WDIQIQT IRUHP S® HY/\R
KHS WHP P SURYH WHUUHRXIWP HOADQG HP S® P HOWRI GMVDEBIG
SHRS®IE\ GHYHRSIQJ | DIUDQG LQFOMYH Z RUINS@FH SUDPAFHVY Z KLEK

HODE®! ,QWR :  RUN SDUAELSDQW VR VXMBIQ HP SB P HOADQG SURIUHW
1O WHURKRVHQ FDUHHU



0 RWRI WH/ DUH* WDQW Z H DQDOWHG SURYIGH RQH VR RQH
SHURQ FHQWHG VXSSRUMRULQGLIYIGXDY | DAQJ P XGAS®I DQG
FRP SO EDUIHY/VR Z RIN HWHUDV WHUVR®! | REXV RUDV D NH
SDUARI Z KDAKH. GR 7KLV Z DV KLIKQI KWG DV HAHOWDOR EXIE
WKMMR XQGHUABQG WH FDXVHV Rl DXHY DQG VR IGHQW WH

P RWH | HRAYH VXSSRUNV

2 QH W ROHVXSSRUWAKHGV RYHUHRP H EDUUHY/ WILRXJK
FRQILGHOFH EXIGIQI JRDOMHMEI DQG WA@Y GHYHRSP HOW
IOFXAEQ] &9 NRE VHDUK DQG IOMUYVIHZ WA@Y 6 XSSRUNZ RUINHWY/
DAOR RIWAQ TN 1Q Z W RWHUVHWYLHHV VR HODE®! WH SLIRYIMRQ R
KROMF VXSSRUNZ KIFK DGGUIHWHY Z IGHUEDUIHY/ IOFXGQ]

| LODQFADOHEXUW KRXMQJ DQG LHIMRQWKISY
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7KH ( ®IYDWA * @VIRZ 3 XEQF 6RFLDOB DUQHUKLS

363 DIP VR IQFUHDVHHP S® P HOWRSSRUMQMEV IRU
IOGIYIGXD® DI THAMG E\ SRRUP HQWBCKHDOK

KRP HBM/OHW FUP LODOMVMWEH RUDGGIEWRQ 7KURXJIK
ROH VR RQH VMWMRQV SDUAASDQW DUH VXSSRUMG \R
IGHOW\ WHUMAHQIWY DQG FR GHMLIQ DQ
LOGLYIGXDOMHG SOQ | RUDRKIHYIQ) WHUJRDY

7KV FDQ YDU 1LRP KHBLQJ LOGLYIGXD® VR Z UMW DQ
HIIHPAYH &9 VR VXSSRUAM] WHP VR HAEQK
UHDMRQWKISY Z W RWKHUVHUYLEHV Z KIEK Z L@VXSSRUN
WHP IQ WHUUHRYHY  LOFOXGIQI KRXMQJ
DWRADWRQV * 3V DQG RWHUKHDOMFDUH SURI HWIRQDY
3 DUAALSDQW DOR HQIDIH 1Q JURXS Z RUN Z KHUH WH,
FDQ WKDUH WHUH SHUHOPHV DQG VXFRHWHV Z W SHHWY/

KHSIQJ WR [P SURYH FRQILGHOPH DQG FRP P XQUFDWRQ
N



$ IHZ Rl WH RUDQVDARQV Z H IXQG DUIHHQIDILQJ Z LYK
HP SAR\ HW VR DUDQIH SOFHP HQW Z RINH SHUHQFH
RSSRUMQWHY RUHP S&\ P HQWQ D VHRVRU DUHD WDWY EHVW

VXIWIG VR IQGLYLGXDOOHHG DQG LOWLHWY

2 LI DQVDWRQV DAH FRPAYH VHOWH P DNIQJ VMMMRQ Z KR DUH
VENQJ WLV DSSURDAK LHSRUMG WDWMEHOH IW LQGINIGXDY E\
JIMQI WHP  LHBIYDQAH SHUHORH VR KHS VHRXUH HP S®\ P HQW
DQG DOR EHQHIIW HP S® HWE\ JIMQI H MAQD MBI WH
RSSRUMQIW VR GHYHRS VXSHUMVRUY DQG P HOWRUQI WN.@Y

KHSLQ) VR EXLE ULHDMRQVKLSY DQG FRQOHPMGOHW 1Q WH
Z RUINSOFH



352-(&7 6327/ ,* +7 -()-

ay a, e Z .S, a4 \u,, ¥as
| Y4\ & ASS7ALB\Q &, —~ Y4
D né-ﬂ é‘1 nﬂ éS,Q é‘ m

YUH (P S®\ P HQWS FFHW 7 UX\VWGHDYHY DQ , QEIMIGXDO
3@AHP HOW 6XSSRUN,36 VHUYLEH Z KLFK VXSSRUNV SHRS®! Z LW
VHYHUH P HOBOKHDOM. FROGIMRQV VR VHRXUH SDIG HP S®\ P HOW
/QGLYIGXDA DLH VXSSRUMG E\ DQ (P S® P HOA6 SHADDMDOG
RIWWMQDP HP EHURI WH 1 +6 &RP P XQW 0 HQWEO- HDOK 7HDP
(P S® P HOABSHADDAV KHS LOGIVIGXDY R [ QG VXIVIE®H

HP S P HOWDQG HQVXUH WDWHP S\ P HOAL VXMBIOHG E\

Z RINQJ FRVHO Z W HP S® HY/ Z KIFK RIWQ LOFGHV
SIRVIGIQ) P HQVBCKHDOM UHDWG WDIQIQJ VR HQVXUH WIDVWAKH
LR®! DQG RUZ RUNS@FH HOYILRQP HOWY VIXSSRUAYH

QWHVZ R HQG RI \ HDUWHSRUNV Z H KDYH UHPHLYHG ) LLH

(P S® P HOMS FFHW LHSRUWXSSRUMY)  SHRS®! R JDIQ

HP S®\ P HOADQG D IXUMHU  SHRS®! VR VXMBIQ HP S®\ P HOW
IRU P RQMVRUP RUHEHVE HHQ -XQH DQG -XQH 7KH
DOR UHSRUNMDWHP S@\ HWY KDYH EHOH WG DVWH KDYH
UHGXPHG Wil | WLORYHUDQG UHAUKIVR HOWFRW DV'Z HGDV DQ

RYHD@IOFUHDVH IQ HP S®\ HH Z HEEHQY



QVRP HFDVHV Z H SIRYIGH | XQGIQJ VR VRFLDOHQWALBUVH
RU DQLVDVIRQV Z KR DUH VIKHP VHOYHV VIKH HP SER\ HU RIWQ
OONHG VR KRVSMBONV RUFRP P XQW | RRG LOMDWYHY 7KH
SURYIGH RQ WH ME DFFUHGIWG TXD@ IFDARQV DQG VXSSRUMG
Z RIN SOFHP HQW

* LDOWKR@HWY Z KR VBNH WLV DSSURDAK LHSRUAD LDQIH R
SRVWYH LP SDPW DWDQ LQGIIGXDADQG FRP P XQIW BIYHO
IOFOXGIQI KHGLQJ P RUH\ RXQJ SHRS®1Z KR P D\ QRWZ DQUW/R
JR GRZ Q VKH SDVK RI | XUMKHU KLI KHUHGXFDVIRQ VIR HOWUDQG
VXWILQ Z RIN DV'Z HODV WH RSSRUXQIW VR Z RINLQ
SDURHUKLS Z W RWHUVHUNEHY DQG FKDUMHV VR DGGUHW WXHV
@\H VRADAVROMRQ DQG | RRG LOVHEXUW 1O WH FRP P XQIW
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QVSLLHG &RP P XQIW ( QUAUBUVH 7 UXMAFUHDWAY
HP S® DELOV WDIQQJ DOG Z IGHUAW HOWKLS RSSRUMQIMEN
|RU\ RXQJ SHRS®! Z IW DGGMRQDOXSSRUNQHHGY 7KHU
6RADY QWMLBUVH 7WDIQIQT &Di« 7KH 8 VXDB@FH SURVIGHV
VXSSRUMG Z RIN SOFHP HOW DRLRW GLL HIHOWDUHDV RI WH
FDI« RSHIDWRQV Z KIEK DARZ. LOGLYIGXDY VR GHYHERS SUDPADO
DQG VRADGHP S@ P HOWNLEY WIDASUHSDUHWHP | RUWH

Z RINSOFH IOFXGIQI RUDQVDWRQ WDP Z RUINDQG
DGDSVEELQN

( DFK \ RXQJ SHO/RQ Z RUI\V DRQIMGH D P HORUZ KR VXSSRUV
WHP GXUQI WHUWDIQIQI DQG JXIGHVWHP 1Q FRP SGMOJ
DWHWP HQW VR DFKIHYH D 6FRWAK 9 RFDWRQDO! XDMLIFDWRQ
694 103RIMMRQDRRRNHY + RVSVBON 6HIEHV ) LROAR
+RXWH 5 HVILOS HUYLIEHV RU) DAQAHV 6 HUYEHV



© HDWHWHQ VRP HH DP SGVRI SLRMPW WDWDUH SLRYLGLOJ
VXSSRUMWR SHRS® DIVHUVKH  KDYH HQWALHG HP S®R\ P HOWR
HOVXUH VKDWY VXWIDLOHG 6XSSRUNSURYIGHG DWAKLY \MRJ H LOFOXGHV
UHIX@UUHYLHZ V DQG P HQRUQJ VR KHS LOQGINIGXDY | HHOFRP | RUBE®!
Z W WH WDQVMRQ VR WH Z RINS@FH DV Z HODVZ RINQJ Z W WHP
DOG WHUHP S® HY/VR DGGIHWDQ\ MXHVZ KIFK P D\ @P IWKHU
DELON VR VXMBIQ HP SBR P HQWIQFX(GIQUD ) DIU:  RUIN MVXHV @\H SD\
DQG | ®f LEGI Z RINQJ DUDQIHP HQW

© HKDYH VHHQ RQH Rl RXUJWDQWKRGHY XMQJ 6RADE VMUY RQ
QYHWR HOW652 , DQDOMY VR HYLGHQPH VDYIQIV VR WH SXETE SXUMH DV
D IHVXORI LOGLYIGXDY VXWMEIQIQ) HP S&\ P HQW
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. RNV GHOYHY ZHHNHP S®\ DELON FRXUHV IRUXQHP S® HG\ RXQJ SHRS®!
DIHG ILRP DALRW WH 6FRWRK YRUGHY 7KHFRXUMHVSWRYIGH WRJHVRI
HP S®\ DELOW VXSSRUNSHWRQ FHOAHG EDUIHUUHP RYDOFRQI LGHORH EXI@HQJ

HP S® DELON W@ DQG P RQWV DIWWUFDLH VR HQVXUH WDWSRVWYH
GHVAWODWRQV DUH VXWBIQHG $1WIUFDUH LV SLRYIGHG E\ WH \VDP H\WARII P HP EHUZ KR
VXSSRUMG HDFK \ RXQJ SHUWRQ WURXJK WH HP S®\ DELON FRXUH P HDQIQJ WH\
KDYH D WXVWMG SHUWRQ AKHANQJ 1Q UHIX@UD DQG Z RINQJ Z WK WHP DG WHU

HP S® HUVR LHVROH DQ\ MUXHVDVWH DUMH : RUINV  UHSRUAMDWAKLY DSSURDFK
KDVHODEGGWHP \RVXSSRUARYHU R \ HDURGV\R P RYH QR D
SRVIMYH GHVAWODARQ DIWIUWH ~ Z HHN FRXUH

7KHVEZ R HQG RI \ HDUUHSRUN Z H KDYH UHFHYHG VKRZ WWDW RUNV  KDYH
VXSSRUMG  \ RXQJ SHRS® VR VHFXUH D SRUMYH GHVAODWRQ RI HP S&\ P HQW
HGXFDWRQ WDIQIQJ RUYRQMHUQI EHVE HHQ 1 RYHP EHU DQG 1 RYHP EHU
YRUH DP S®! IQWH P RQMV\R 1 RYHP EHU Rl WH\ RXQJ SHRS®!
WH VXSSRUMG P RYHGRQWR HP SR P HOW  UHWULODHG VR HGXFDMRQ P RYHG

ROWRDWDIQQJ SIRIDP DQG  WBUMG YRXQMHUQJ DQG GHYHBRSIQI QHZ W@

$Q LQGHSHOGHQNHFRQRP IE [P SDPADWHWP HOWFRQGXPMG 1Q 2 PREHU DOR
GHP RQWADWG WH Z IGHUVRAHVBCEHOH IWRI : RUW HP S® P HQARXVWRP HV

(YHU e VSHOWRQ: RUNV SWRIWDP P HVZ DVHWIP DWMIGVR GHQOYHUe 1O
VDYLQIV VR VIKH SXEQF SXUMH VR Z LGHUVRAHW WURXJ K LQRUHDVHG LOFRP H V[
UHYHQXH UHGXFHG 8 QLYHUDCRUHGIWFDIP V' DQG UHGXFHG VSHQGIQI RQ KHDOMFDUH
DQG FUP H



,Q RXU9RIEHVVHURV Z H VSRW KWiKH WRUHV DQG IMIKW RI

WH LOFUHGLIE®! RU DQIVDWRQV Z H VXSSRUN WRVH GUYIQ) UIHDO
FKDQIH LQ WH | LJKWDI DIQWSRYHUN DQG WDXP D 1Q 6FRDQG

&DWK XS RQ RXU9 RIFHVWRU, Z W 6FRWY  LJKW 3WRIWDP P H
0 DQDIHURI : RNV DQHP SR\ DEIOV SIRMPNEDVHG 1Q
* DOWKIHY

CLICK HERE =




$ 1HZ JUIDQWKRGHY/ DUH DGGUIHWIQI \WH @FN RI DYDLADE®
FKLASFDUH DV D EDULHUVR HOWAUQJ DOG VXWIDLOLQJ

HP SR\ P HOW RUSDUHQW DQG FDLHWY/

3WDPWEHV LOFOXGH LOWI LDWQJ HP S@\ DELON VXSSRUNZ W \WH
SIRYMRQRI 1UHH RQ VW FKIGFDIH DVZ HODVZ RINQJ 1Q
SDURHUKLS Z W NH WINHKRGHWY DQG GFDCFKLGFDUH SLRVIGHY
R LOFUIHDVH WH DYDIOELON DQG | ®f LELON Rl SLIRYIMRQ
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2QH RI WKH PDLQ SULRULWLHV IR E6AVRIFYG PG G IOH[LELOLW\ IR
&ODFNPDQQDQVKLUH (FRQRPLF 5HYHRWHBEBWIDRIEQRLQJ SRWHQWLDO
7UXVW &(57 LV WR HVWDEOLVK BWLQJIB KV WUHNFMKQUEWRILH $6&
FKLOGFDUH LQ &ODFNPDQQDQVKMWKP WKWKy KEBEHEHQFUHDVHG W
DYDLODEOH WR DOORZ SDUHQWVDYQs Uih\WHQW WR W HKXQGEFDUH ¢
DQG VXVWDLQ HPSOR\PHQW ,QLWHBE&BWHEPULQFUHDVHG DWWHQG
UHVHDUFK LOQWR FKLOGFDUH SURMYLRD\ &PPHSERMN¥LRQ DV D
FLUFDUHVSRQINV®I® KLIJKOLJKWHG RkbWHZ FHQWUHYV ZLWK DQRWH#
RI SDUHDDMWHG WR ZRUN ORQJHQHKR YWWD BRHERUW SURYLVLRQ WF
UHSRUWHG WKDW FKLOGFDUHGHFPW®CGEDUULHU DQG

WKDW WKH\ KDG QR DYDLODEOH FKLOGFDUH
VXSSRUW ,Q DGGLWLRQ ZLWK DLPV WR LQ

QXPEHU RI FKLOGPLQGHUV LQ W

$V D UHVXOW &(57 KDV EHHQ zZRORGHYHVY FKLOGFDUH VWDIILQJ
SDUWQHUVKLS ZLWK NH\ VWDNHKRTEHYY IEONHKLOGFDUH :RUN 7L
&ODFNPDQQDQVKLUH &RXQFLO (PSS OR\BERBHWDPYQRGHUWDNHQ Z
(DUO\ /HDUQLQJ &HQWUH GHSDUWPH®WFKLSBOWY FRPSOHWLQJ WI
6FRWWLVK &KLOG 0LQGHUV $VVRERDBQI RQ WRGZRRNOWRZDUGYV JD
$0YD 30D\SDOV DQG RWKHU ORFDODEKUIOEREWLRQY WKURXJK FROC
SURYLGHUV WR LPSOHPHQW D UPS8SHHRQWEFMWAMKIWVY )XUWKHU ZF
LQFOXGLQJ HVWDEOLVKLQJ WZR WY b @HKVERKRRHBO6& SURYLVLRCQC
FKLOGFDUH VHUYLFHV $6& LQ 0RRWHKVHHHIMKHU WKURXJIK WKH
7LOOLFRXOWU\ DQG D IRUXP WRRAPHGEWMROW WKRHRUNLQJ LQ SDUW
RSHUDWLRQ RI H[LVWLQJ FKLOGPLIGbEWULQRILBURYLGHUV WR LQFUH
&ODFNPDQQDQVKLUH

JOH[LEOH &KLOGFDUH 6HUYLFHV
7KLV LQLWLDO LPSOHPHQWDWLRQ &KV RBHR dRIENWRI WR UHPR?
FKLOGUHBHLYLQJ DIWHU VFKRRODFBEBHULKEWV R KKHRUN HGXFDWLR
GLG QRW SUHYLRXVO\ KDYH ZLWKKY¥&XWK WKHLU 3URJUDPPH $ZD
DWWHQGDQFH DW RXU QHZ &KLO®BRL 6B8HVUKENHR) HQVXULQJ IOH[LE
6XSSRUW JRUXP ZKLFK SURYLGHWHDPIIR BWRKOLWERYUH SURYLVLR
IRU QHWZRUNLQJ LGHQWLILFDWIBRY D BF*KHH &KLHI ([HFXWLYH
FRPPXQLFDWLRQ RI FKDOOHQJHVUKNKDHDUWVOY ERVWLEESDWHGLHY R
SUDFWLFH DQG FROOHFWLYH SURERBAPGHYRIPLMIQKW LRKWR WKH LFP
JUHDW IHHGEDFN IURP &0V RQ EH&EWINWYV RI WKLV



(P EHGAQJ ) DWJ: RWN VWH SUP DU IRFXVRI RXU3WRIWDP P H
$Z DGV EXWZ H DLH DOR VHHQJ VRP HRI RXU/ DUIH* WDQW
ZRINQJ Z W HP S& HY/DQGHP S& HHVWR [P SGP HOWDQG

VWHQIWHQ) DWUJ:  RUN SLDRWEHV Z IWKIQ FHURIQ RU DQVDVMRQV RU
DALRW VHRRLY RUSRSX@MRQ JURXSV

$ PAYIVHV WDWZ H DUH VXSSRUAQI DRIRW RXUDZ DUGV DUH

|RPXMQI RQ GLLIHHQASDUVRI WH) DLU: RWN) LDP HZ RUN DQG
IOFOXGH P SLRYIQJ Z RINHWY XQGHUARQGIQ) RI WHUUWIKW DQG
HOVXUQJ WH DUH XSKHG 1P SGP HOAM WH/ IYIQJ : DIHDQG
/ IMQJ +RXW DQG P SLRYIQJ 1Q Z RINWDIQIQ) DQG SLRIUHWRQ
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* RIQJ IRW DUG Z HDUHNHHQ VR H SDQG RXUFR@IPWYH VHQVH P DNLQUJ
VHWRQV R LOFXGH D Z IGHUWDQIH RI YRIFHVIWRP Gl HUIHQWRH,
WENHKRGHY/ 7KLY KDV WH SRWQWDOR HOKDQPH RXUFR@PWYH
GDOIQI DG DBRQIMGH RXUDQDOMY DARZ XVWR IGHOW\ P RWH
DPARQDE®! ULHFRP P HOGDWRQV IRU

L GHQYHY RWDQVDWRQV
1L I1XQGHY/ SDUAEXOUD 7KH 5 REHUMRQ 7UW

1L 1O XHOAQI WH Z IGHUM \AMP

: HZ 1QEH GHYHRSIQJ WLV DSSUIRDAK RYHUWH UHWRI WL\ HDUZ IW(
D TXDUMUWDO | RFEXV RQ RQHRI RXUWHP HV DQG Z H DUH WIONIQJ DERXW
KRZ Z HHFSWWIWH DQG WKDUH WH 1P SG-DWRQV RI Z KDAWZ H DUH

GDWIQ) IRUZKDWHGRP RIHRI GWRI WRS WUV
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" HOYHU 2 W DQIVDVRQV

7KL DQDOMY LGHQW LHG VRP HNH\  DSSURDFKHV XVHG
E\ JWDQWKRGHYY Z KIFK DUH SDUAEXOUWD P SDRWXO

IOFXGLQJ b

2 QH VR RQH DQG KRAWIE VXSSRUADGGLHWIQJ D LIDQIH
Rl WXHV DQG EDUIHYY H SHUHOPHG o

: RINQJ GILHPAVD Z W HP S&R\ HWVIQ NH VHRRW/ b
/Q Z RUN DI VUFDUH VR VXMBIQ HP S@ P HOW

: RINQJ Z W SDUAHY/ W DCEUHW FKLEABFDUH EDUUHWY

© RUINQU \R P SGP HQADQG VWHQIWHQ) DLU: RN
SUDPWEHV

b

: HZ I@XSSRUNGHIYHY RU DQVDWRQV VR GIDLY | LRP
WHVH DSSURDFKHV DQG GHYH®S WHURZ Q SUDPAEHV E\
FROAOXIQ] VR IHIQHKRZ Z HVKDUH RXUT XDUMUD

LOVIKW UHSRUV H WILOD@ Ho



) XQGHW/

SDUAFXOUW 7KH 5 REHUNMRQ 7 XMV

SHDWHO 1HZ 8. WKW DQG | RXQEDWRQV KDYH D
VXWIDLOQHG FRP P VP HQWR WH DAXHV Z H FRYHULQ RXU
: RIN3DMZ D\ VWHP H : HDUH DOR ULHDWYHD XQXVXDO
10 1XQGIQJ RL DQIVDARQV Z RINQJ DRIRW WH Z KR®I @H
R FOIRI HP SR DEIDV |RP SUH HP SR\ DELOV \R BRQJ
WP DIWUFDUH DQG HQIDUHP HOWZ IW HP S&\ HW/\R
VXWEIQ) DIU: RINDb  HZ I@HOFRXWDIHP RIHRI WLV
IXQGIQI WILRXIK RXURZ Q SUDPWEH DQG WDWRI RWHU

IXQGHW/

© 'HDUH DOR DQ DARIHGIWG / LYLQJ : DIHHP S®\ HUEXW
NQRZ WDWKHH VP RUH Z H FDQ GR VR FKDP SIRQ) DU

: RN WULRXJK RXURZ Q SUDFWEH DVDQ HP S® HUDQG
WH DZ DLGVZ HP DN\H ) RUH DP S® P DQ\ Rl RXUJUWDQW
KR@HW/ DUH SD\ [QJ WH UHDO IMQJ : DIH EXWMAL QRW
FODUILRP RXUGDW KRZ P DQ\ DUH DFFRLHGIWMG

© HZ LOXQGHWENH | XUKHUDQDO® WV DQG GHYHRS
DSSURSUDM UHVSRQVHV WILRXJK RXUDZ DUGV DQG QRQ
| LODQADOVXSSRUV) XQGHU3QXV  EXI@IQI RQ LMIKW
JDIOHG WURXJIK RXUHDUIHUVXSSRUNRUWH) DIU: RN
10 VIKH 7KILG 6HFVIRULO 6FRVIDOG UHVHDURK b




,QIAXHOQHQJ VH :  LGHUG\ WP

$W RXU FROOHFWLYH VHQVH PDNLQJ HYH
RUJDQLVDWLRQV GR QRWS\ORLDEL QKWL WS\
DFEXUDWHO\ UHIOHFWY WKHLU ZRUN ZKl
DQG QRQ OLQHDU LQ UHVSRQVH WR WKH
SHRSOH WKH\ ZRUN ZLWK

, W LV DOVR FOHDU IURP RXU DQDO\VLV W
DUH FXUUHQWOH YD XN WIRH HIRHFWLY
HPSOR\DELOLW\ SURJUDPPHV 3UDFWLFH
EHWZHHQ ORFDO DXWKRULWLHYV DQG WKE
DERXW ZKDW LW WDNHV WR GHOLYHU OR:

7KURXJK HQJDJHPHQW ZLWK NH\ VWDNHK
*RYHUQPHQW ZH DLUHOWHHIFMWRLIKHU TX|
PRUH FRQVLVWHQW FRPPLVVQRBDQ JDPREG
DQG WR DGYRFDWH IRU DQ HYDOXDWLRQ
GHPRQVWUDWHY KRZ DFFHVV WR )DLU :R
URXWH RXW RI SRYHUW\ 7KHUH ZDV VXS
VHQVH PDNLQJ VHVVLRQ IRU GHYHORSLQ
RI LPSDFW DQG D QXPEHU RI RUJDQLVDW
RZQ XVLQJ GLIIHUHQW HYDOXDWLRQ DSS
LQGLYLGXDOV SURJUHVV H J 2XWFRPH\
DSSO\LQJ 6RFLDO 5HWXUQ 2Q ,QYHVWPHC
VWUHQJIJWK ZH FDQ EULQJ LV FRQYHQLQJ
JUDQW KROGHUV ZKR KDYH EHHQ SDUWLF
DUHD b
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