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$V WH 6DQ %HAWR &RXQW 6XSHUQMQGHOWRI 6FKRRY ” DP H FIWG \R
®DG WL FRXQW DV ZH VHUH P RUH WDQ WXGHOW 7KH 6DQ
YHUMR &RXQW 21IIFH Rl (GXFDMRQ 6%&2( LV D P XGMIDFHWG
RUDQ]DARQ ZIW PDQ SDUN \HWD MQIXDU YMRQ R ( QIDUH
(QFRXWDIH (P SRZHU ( GXFDWM WURXJIKRXWIKH FRXQW ” VBNH SUGH 1Q
WH VXSSRUMKH 6%&2 (- SUIRYIGHV VR RXUHGXFDWRQDCFRP P XQIW

$V 6982 ( BRW VR WH IXWWH ZH Z 1@ FROWXH VR SDURHU Z W
GMMFW DQG FRP P XQW RUDQ}DMRQV VR SUHSDIH RXU FRXQWV
AXGHOW IRUWH GHP DQGV Rl VRGD\ V G\ QDP IE FRP SUHKHOVYH VRAHW
DQG R FHDWM 7. FOWRRP V DQG VAKRRY WDWDLH UHVSROWYH \R
WH XQTXH QHHGV R RXUMMGHQW 7KH 69%&2 ( @RNV IR DUG VR RXU
FROMDXHG ZRW 1Q VXSSRUMY) DQ HTXMIBE®! HGXFDWRQ |RU DO6DQ
YHOMR &RXQN VWXGHQV : H DIH HVSHAD® H FAWG DERXW WH
LQWDWYHY ZH KDYH LR®IG RXW 7KH 69&2 ( KDV ®XQFKHG D 0 DK
OWDAH OXICIQ) %IGIHV /MDA DV ZHO DV ®DAQ] 6RADO
(P RARQDO HDLQIQJ Z RUNVKRSV DQG VXSSRUN

" DP SDWMRQDW FRP P MMG DQG WEQG SLRXG VR EH WH HGXFDWRQDO
GDGHUIRURXUFRP P XQW 0\ JRDOV R ®DG D UHBIQBMY FRXQWZ LGH
GUYH R VXSSRUND VZ HHSIQ) WDQVIRLP DARQ Rl WH GILHPARQ DQG
RXWRP HRI 7.  HGXFDARQ 1Q VXSSRUARI HGXFDWRQDCH, FH@IQFH DOG
HTXIW | RUD@FKLEUHQ LQ 6DQ %4-QVR &RXQW

"DP SWIRXGRI WH ZRWN FRP P IW HOWFR@ERWMRQ DQG VXSSRUMMH
69&2 ( KDV SLIRYIGHG VR RXUGMMEW RXUIDP L@HY DQG RXUFRP P XQW

6DQ %HQLVR &RXQW 2 IIIFHRI ( GXFDVRQ _ W 6W + RADAMU &$ _ _ZZZ \EFRHRU
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7KH &RXQW 6XSHUQMQGHARI 6FKRRE LV HBIPMG E\ WH YRWLY R 60Q %HQMR &RXQW DQG LV WH FKIH H HEXWYH RIILEHUR
WH 6DQ %HQUMWR &RXQW 2 IIIFH RI ( GXFDMRQ 6KH DGP IQMMY DD&RXQW 2 IIFH R ( GXFDARQ SWRIWDP V DQG | DALMY

FRRSHIDARQ DP RQJ VFKRRY FRUHV XQYHWMHY JRYHUP HQWDQG FRP P XQW RUDQ] DARQV 6KH LV UHVSRQVE®! IRU
P RQVRUQI DQG DSSWRYIQ) DOVFKRROGMMPWEXGIHW DQG / RFDO&RQAROS$FFRXQEELON 30QV /&$3  "Q DGGMRQ \KH
VHUHV DV DQ DGYRFDWM | RUHGXFDARQ Z IW WH ®U IMDVUH DQG WH SXETE

2 A2 A0JX2 1,2 AROI CAC?20

7KH 6DQ %HQMR &RXQW 2 11IFH Rl ( GXFDWRQ LV FRP P IWMG VR H FHEIORH HTXIW LQORYDARQ DQG LOWAT UW DV IMFDULHY RXW
W ZRINRI SLRYIGIQJ SLRILDP V DQG VHUYIEHV VR VWXGHQW DQG GMMEPW WURXI KRXWEDQ Y%HQMR &RXQW 7KHVH 1LYH SIEDLY

HP EWDFH WH YDOXXHV Rl WKH 6 DQ %“HOWR &RXQW 2 [11FH RI ( GXFDWRQ DQG VHUYH VR JXIGH RXUDRARQV DV Z H VXSSRUNGMMEW

DQG IXQ@RXUP MRQ R HGXFDW DDVXGHQW "Q DGGIMRQ 6%8:2 ( KDV IGHQWIHG 6VBQGDLGY RI ([ FHEIQFH WDAHP ERG\
WHZRWNZHGR

AN

PILLARS &GOALS

SUPPORT STUDENT LEARNING

Jui tal nty

([ SHUW 6%€2 ( ®DGV ZIW H FHSWRQDO JXIGDQFH
DQG H SHIAH DRIRW DOHGXFDARQDOGRP DIQV 1Q DQ
HIRUMR LQRUHDVH DFDGHP (E H FH®IQAH DQG RYHLDO
IXGHQAZ HOEHQ)

&RADERWDWYH 7KH 69&2 ( Z RN/ FRIERWDAHOD -
ZW HGXMDRY IDPIHV VIXGHOV DQG \WH CONTINUOUS I

FRPPXQW R \KDIH IGHDV IQRP DIRQ DG :
UHVHDURK. EDVHG EHVWSLDPWEHY | RUMMGHOWXFRHW

-QORYDVWYH 6982 ( BDGVWH ZD\ Z W IQQRYDAYH
IGDV  FUHDAH  FROFHSW  DQG WRXIKWKO

FRP P XQFDMRQ DIRXQG WH OWMW WHQGY DQG
XD HGIH SUDPWAHY

$GYRFDR  6%&2 ( DGYRFDWMV IRU DDVMGHOW \R
HQUXUH HTXIW DQG VXFRHW E\ HUIDIIQ) AXGHQW
SDIHQV  ®FDO HGXFDARQDO DIHQAHY WM DQG
IHGHDO DIHQAHV DQG  FRP P XQW EDHG
RUDQL} DWRQV

5 HVXAV 2 UHQVIDVIAG 7KH 6%&2 ( XWD) HV GDI DQG
FROWXRXV [P SURYHP HOWBLDRWAHV VR VXSSRUNDQG
P HDVXUH SURIUHW [ RUMMGHQWDFKIHYHP HOADFLRW
WH FRXQW

6DQ %HQIVR &RXQW 2 IIIFHRI ( GXFDVRQ _ W 6W + RAMMU &$ _ _ZZZ \EFRHRU
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7KH 6DQ 9HQVR &RXQW YRDUG Rl ( GXFDMRQ VHUYHV DV WH JRYHUQIQJ ERDUG IRU
WH VKRRY DQG SWRIWDP V RSHIDWMG E\ WH 6DQ %HQVR &RXQW 2 lIIFH RI
( GXFDARQ 7KH ILYH P HP EHU &RXQW %RDUG IV HBIPMG E\ WKVMH DUHD Z WK
WXVMHY WRIJHIHG 1Q IRXU\HDU WPV ( DFK %RDUG P HP EHU UHSUHVHQW D
GLLIHHQWDUHD Rl WH FRXQW DQG P XVEH D UHI IMMUHG YRWULQ WDADUHD

7KH YRDUG SWIRYIGHV GDGHUKIS IRU HGXFDWRQDO SWIRIWP V. DG VHUIMEFHV
RSHIDWG E\ WH &RXQW 2 [IIFH RI ( GXFDWRQ 7KH %RDUG DOR

o $SSIRYHV SRIAHV HIXOMRQV DQG FXUIFXO(P IRUWH SLRILDP V RSHIDMG

E\ WH &RXQW 2 lIIEH Rl ( GXFDARQ

$GRSW SRIFAHV DQG UHI XOMRQV JRYHLQIQI WH &RXQW 2 [IIFH R ( GXFDARQ

$SSURYHV WH &RXQW 2 I 1IFH RI ( GXFDMRQ EXGIHW

$FPHSW WH SXUFKDVH RUBDVH RI SIRSHUV |RUERXQW 2 11LIFH SUIRIWDP V

6HUYHV DV DQ DSSHDCERDUG | RUWH DGMGIFDARQ Rl H SXOIRQV [QMGMMEW

WDQVI HUGLVSXWV DQG FKDUMUVRKRROSHWARQY

e "QIRWP V ®FDOFRP P XQUWHV DERXWWH SURILDP V DQG DRKIHYHP HQW Rl WH
6DQ YHQMR &RXQW 2 lIIFH Rl ( GXFDWRQ

o $GYRFDMV RQ EHKDDRI HGXFDARQ RQ BFDOVMIM DQG QDWRQDOBIVHY

6%&2 ( VO IMWRQ
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6982 ( YRDUG
0 HP EHW/
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5 RGQH %4DQFKL
0 HP EHU

- RDQ &DP SEH®* DUFLD
0 HP EHU

5HE 0 RQDFR
0 HP EHU

7KH &RXQW YRDWG GRHV QRW JRYHWDQ
VAKRRO GMAIEW 1Q 6DQ QMR &RXQN/
(DFK GMAMPWKDV IW RZQ VAKRROERDG
DQG VXSHIQMQGHQW ZKR HP SB A
DQG RYHWHH WH HGXFDWRQ Rl VIXGHQWV 1Q
WHU GMAMEW &RP SOIQN RU FRQOFHOV
HDMG VR D WWKRRO ZKHMHU W EH
UHIDLEQ) Wil HGXFDWRQDOSLRIUP V' RU
H WD FXUIEXOU DMWY DUH XQGHU WH
GILHPADXWRUW R WH VXSHUIOWQGHAR!
WH VFKRROGMMBPW
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School District Number of
Schools

Aromas San Juan Unified |  993] 3]
Bitterwater-Tully Elementary | 30| |
Hollister Elementary |  6209] 11|
JeffersonElementay | 3 1

| 1
North County Joint Union Elementary |  743| 1|
Panoche Elementary | 8 1|
San Benito County Office of Education| 34| 3]
Southside Elementary | 233 |
Willow Grove Elementary | 20| 1]
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7KH M %HQLRK QYL FRH (G X FDWAIRIHBQ/® D Q D J WK H
DOWHUBOWEY®URQU DRV HUY LLRNWKH@/ LERIX QIR U
JRDLAVBRUR YDS®IDRBBU Q ZGH WAV X G IF Q QHED FRAQVUDF N
WRZDU® G X DMV S R UWVQLYYLH R Q PIHSQR Y VY &/ X G H QW K/
RSSRUWXQRWDE)SDUWLALBDWIHREWLR@BDH\QRW
KDYH EHHQ SDUW RI WKHLU ZRUOGYLHZ SUHYLRXVO\

&RXQVHB KDY L RUHDIB X S S RWHW W R LSIVD E YWD BB J K

D F D G HIRLFH F W DDNULSRIQHW D D\B Q/Q¥ WAHLMWVIS H F L DOX.$IS® U W
RITHUMEURXIKKD Y L-RHDOYKVIADQDJIHIUNQWBIDD OW K

7 KH U D S6/AK\REFOF L IRU NBIQO5HVWR UXWWYRRUGLQDWRU
$GGLWLRRXGH\QWRX ODVQG/WDDUHPSOHPH@RNVQWLYH
%HKDY L'RWDHOU Y HQ WBRG 8 R UWA” ® VZHOIWUHVWRUDWLYH
S UD F WWRHRW WSRV L WIRFH\DNDL G0 | DGYRBEFVWURQJ
FRPPLWPHRRWP P XQ BWKR QB O B IRMVHO 76 63 K D V H
*UDQWLBURY MBUBINVL\Y RQIMRP S O HPI-FQMD W L W L\HW S
RIVX RUWK URXVUKF HPGR W L REG DO § MDD WWHWW IXHE\H Q WY
YDOXDEOH VRFLDO VNLOOV WKH\ ZLOO FDUU\ ZLWK WKHP IRU WKH UHVW RI WKH

6DPQGURRQYXDWLROFKRRDWHOHFIVWDGERPPXQLW)\
6FKRRQGHWK&DOL | RARPLAX Q BWK RRID UW Q HYUWRKLISD P
&&6337KLBURJUNKSSRWWKRRIDIVRUWRSDUW QZHWK
FRPPXQRWHQFRAE® R FARY H U Q RHRQONFIRP P X QUMAXR X UF HV
WRP S URMHX GRIQMFRFKM\SHD UWQHBVYRYDEHOWHJIUDWH G

IRFXR/QD F D G H PKIF ¥ OVQKY R F IMIHQ Y LIREKWADKQ G RP P X Q L W 6%&2( $SOWHUQDWL
GHYHORSPHQW DQG FRPPXQLW\ HQJDJHPHQW
(GXFDWLRQ 3URJUD

6FKRROV
6WXGHQWY 6HUY
*UDGXDWH

3IQQDFBN &RP P XQW  6FKRRO VHUHV
H SHBIG WMGHONV DQG VWGHQV ZKR KDYH
EHHQ SOFHG WHH E\ SWREDWRQ 1Q D \HD
FROWIQHG FOWRRP

6DQ YHQR &RXQW -XYHQIBI + D@ &RXUN

6FKRRO VHIYHV IQFDUFHIDIMG \ RXW 1Q D \HD
"QDQMD  WZHG@W®HQRWRRQWA X G HQRMR O O L\ WK YromaHG FIWRRP |\ HDU LRXQG

6FKRRIOQQDERPNX QEMKRROGD QG UKRRYWLQXDWLRQ
6FKRRROPSOHQHBGENGOL GBDGHRAXO L GD MR X UMHG  6DQ $QGLHDV &RQUDXDVMRQ +LIK 6FKRRO
E\&K H& D U ORRKFR X US/HH S DIRKKVDK HY | RIDF D U HiguK H IV WXGHW DIH - RURGHURUZKR KDYH
KRVSLWRGXVANNG HIHDW R € GV L D@ LW D @R oH w\FPRHGDPIQP XP Rl KUK VIKRRARHAW
DQGBURGXFPRRNQIZEIOHUHDWLIFRP SORWDBIGXU LD FK 6DOVID $QD 2 SSRUXQIW 6FKRRO VHIHV
VHVVIRBOKUDGXDMAH LYIRESUHSDUBMWULWQWKBWE WXGHON XS R DDH 10 JWDGHV Z W
WDNH ZLWK WKHP DV WKH\ DSSO\ IRU MREV LQ WHZHIWRR G KUK GHRRIHAW

6DQ %HQIVR &RXQW 2 IIIFHRI ( GXFDVRQ _ W 6W + RAMMU &$ _ 777 \EFRHRU
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7K1 D@ HQBWRRQMWN RH(G X F D VKRKYWX(HD UOKLOGKBRELD O
(G X F D WBLHRADH & 6 (&Z K L FIKQ F O XV@ KD U @ W D3R JUNP UYL Q J
FKLO GEU K@ R K UHHHD LRVD J HD Q &/ KHU H V F BRIRO UIIRREKLO G U H Q
DJHWK UMR Y BH U Y IDFUSW R Y LREQY GW@F O D V V IV R RPR LRID Q
LWLQ EDY@WS& 2D ORRHUVWHNR Z’QFLGHEPRRDGBO % HQLWR
&RX QWK RR®HMHRZ’ QIFGH D PRQV RYWND Q GD URSHHDULQJ
'++ BHUYLBHWXDPDD L UHEGH U Y LFWHW K R SHGERE L O2 W \
6HUY LEFHAX S D WLIRFQUDIBE 6 H U Y LOFIU W K R S H GR.E D IO G
6HUY LFKIW HDRPIK L J KON L GHIBHKG D WRUR F O XGIIDW K I BKRR O
3V\FKR O RS NMWAREKQ J X DIMHW K R O RBYBV & VW U X FHW G RODBD
%UDLDQGVW VSR QNRUEWRIY L B @YUIUMIV HUNHWR W X G HIQR\PY
ELUWBJIH 6WISIURY LGELHAM FAX G\HQS/S B WA MGF R Q VXIDWW L F H V
WR RXU VWXGHQWY WKHLU IDPLOLHV FDVH PDQDJHUV DQG JHQHUDO HGXFDW|

6%&2(6MSHFI(ORFDWHRBQUW PIH@WIRK SSRENM HQ LVRRK Q W\ V

VHYHXUDOKR PDAMG % &2 OWHU OWENWLRRJUDPHUYLFHYV
LOFOWGRYHVIWHREODN  HODWBHVRXUFHFLBRESRRERWWXGHQWYV
ZLWK OHDUQLQJ GLVDELOLWLHYV

"Q W K 61D @6 H Q LR Q M Y L FRl (G X FD W DRI@KLOGKRR G ,
6 SHF (GYOFIORQ HQ WSHW W Q BILWNGK'H D J Q R %W QRRHLR U W K H U/Q Rl WXGHOW LQ 6DQ
&D O LI RURRIEDRAY Y L G H @PH BGD FWLRNBU HV F RRRIOZXQI | g SRXOW UHFHLYH
VW B D W D NSHIUY D UVB K E XSWR | HYV VE R QBDOR SPSHERW W X Q LW L H

W RE HM/WV X S S RRIXALS U H V F KSRARIX O D WH.IRSD U W Q H (Z\ MIKEK H 6SHFLDQ{ GXFDMRQ
'LDJQREWQ W HORQ W IGQOUHVDKIH VFKRROZLWRQWKO\ 6HUYLFHV y

SUHVFKRRO ZDON WKURXJKV FRDFKLQJ DQG FROOD\\E'WWTRQ—'/

6FLHHQIQI &QQIFV (DFK P RQM WH ( DUD &KITKRRG 6SHADO( GXFDARQ &HOWMU
FRQGXPW VAUHHQQ) FOQEV VR GHWMP IQH Z KHWHU DQ DWHWP HQWIRU 6SHADO
( GXFDWRQ VHUFHV IV QHHGHG 0 ROKO® VAUHHQQI FOIE WEl IQFOIGH D 6FKRRO
3Vt FKRBIMNVESHHAK / DQIXDIH 3DMREIIMA2 FRXSDWRQDO7 KHIDSIMWDQG D 6SHADO
( GXFDWRQ 3UHVAKRRO7HDRKHU &KITUHQ SHURWP D YDUHW Rl VMY WIDAGHMP 1QH
Z KHWHUD FKIG IV GHYHBSIQ) Z WIQ DIH H SHAVEQR : KHQ D FKIG WKRZ V GHD\ V
WHWDP IRTBRZ VXS ZIW DP RUHFRP SUHKHMYH DAHWP HQAIR GHWALP LOH 6SHADO
( GXFDWRQ VHXYEHV D WMGHQWP D QHHG R DFFHW WH FXUIEXOP

6(/ 3% 7KH 6DQ %HQWR &RXQW 6(/ 3$ 6SHADO( GXFDWRQ / RFDCBMQ $UHDV 6(/ 3$
FRQOWDXHY VR VXSSRUARXU/ RADO( GXFIMRQ $UHDV / ($V WR [P SIRYH RXWRP HV IRU
VIMGHOWV Z W GVDEIDMHY 6DQ %HAMR &RXQWV 6(/3$ Z RNV KDQG 1Q KDQG Z W
SDUNASDAQ / ($V DQG FRP P XQW P HP EHWY \R SURP RM LQFOMYH SUDPWEHV DQG
EXI@ FDSDAW WURXIKRXWKH FRXQW : H RIIHUSURIHMVMRQDOBDUQIQ) RSSRUNMQMWAY
ZIW D IRFXV RQ KWK GYHIDIH HIGHQAH EDVHG SWDPWNEHY $V RQH Rl WH \P DMV
6(/ 3$VIQWH WM Z HDUH DEGI VR GHYHBS QW) IHDMRQWKISV Z W RXUMMNGHQW
IDP L0V DQG /($ ®DGHY B\ VBEUQ SIRIHMRQDOGDLOQ) SOV \R P HHAWWH
QHHGV Rl RXU HGXFDWRQDOFRP P XQW 6(/ 3$V Z RIN R IQFIHDVH RXWHDRK HIRW
DQG FRP P XQIFDWRQ WURXIK SDUHQWFRP P IMMHY DQG Z RUINKRSV  $GMUODAYH
" VSXW 3UHYHOWRQ DQG 5HVROMRQ $' 35 IV DOR RIIHHG DV DQ RSWRQ \R DMWY
VKRR DQG SDUHQW Z KHQ GMI UHHP HQW DUVH UHVXEIY 1Q P XD DIUHHG XSRQ
RXWRP HV

6DQ %HQIVR &RXQW 2 IIIFHRI ( GXFDVRQ _ W 6W + RAMMU &$ _ZZZ \EFRHRU
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/ MDA 1V D FUMFDOFRP SRQHQAMR HYHY XGHQW DFDGHP [E \XFPHW DQG LV
NH VR IXDUDQWHQI HTXIMZE®! RAVWRP HV IRUDODWYGHQV © KHQ WXGHQW FDQ
UHDG WH DUH DE®I R DFFHW DFDGHP I FRQMQWIQ DOVXEMPADUHDY 6\WGIHV
KDYH VKRZ Q WIDAVXGHQW Z KR | DOEHBZ JUDGH BYHAQUHDAQ) B\ UG JWDGH
DUH P XFK GW @HD VR JUDGXDWM ILRP KK VAKRROSXWIQ) WHP  DAD KLIKHU
UM R IDBY QR SRYHW DQG HOMUIQ) WH MGHADOM VWP 6DQ %HQWR
S&RXQNVV 9XIGIQ) YUGIHV /MDA "QUDAYH VHHNY VR HQUXUH WDWHYHU
VIMGHOMOQ 6DQ %HQWR &RXQW IV DEG! VR UHDG DAVJWDGH BIYHOE\ UG JUDGH
7KURXIK SURWPW \XFK DV ) RRWMSY %AKIDQFH DQG WH ( QIQK / HDUQHU
S&RMERDWH 6%&2 ( VXSSRUV HEGXFDRWY DQG IDP LHV DV WH. ZRWN Z WK
VIMGHON VR GHYHBS VWRQI @MUDR N

) RRIWMHASY %4LADQFH 6982 ( FROWDXHG \R
SWRYIGH WH ) RRMMSV %4IaDQRH UHDGIQ)
SIRILP \R VFKRRY DQG WH FRP P XQW
WLV \ HDU %4-VI HHQ $XIXVW DQG XO
VIMGHQOW VSHQWD® RW
KRXWY 1Q @MDR DPRMWAV Z KIEK LQFOGHG
UHDAQJ ZRWGBV ERRNV
DQG Z UMY ERRNV
) RRMMSV %U@DQFH KDV SLIRYHQ \R EH D
SRZHUXO VRRO R P WDM GDWIQI ®W
EHFDXVH AXGHQW DUH DE®! VR DFFHW IWDW
VKRRO DG KRPH DBZIQ) WHP R

FROWOXH VR BDLD HYHQ ZKHQ WH KDYH \R
EHDEVHQWLRP \VFKRRO

/ MDA &HBEWDMRQ 'Q 2 PREHU 6%&2 ( FHBEWDMG VHYHQ \HDW/ R IP SIRIQ) @MIDR 1Q 6DQ %HQUMR &RXQW E\
HRIQ] QI RXUMNGHQW WDFKHLY DQG SDUZHLY Z KR KDYH EHHQ N VR P RYIQJ WH 9XIGIQJ Y4IGIHY  / MADR "QMDWH
IRZDUG &RXQN 6XSHUQMQGHOW. W\WEXO! RP DQR EHIDQ B\ KUUKOKWY KRZ WH LOMDAYH KDV KHSHG WXGHQW GDLO \R
UHDG ) RRMIMSV 94IADQRH 91FH 3UHMGHQWV* UHI 6SHQRHUVKDUHG KLY RZ Q WRY DQG VSRNH DERXVKRZ [P SRUBQADMUDRA 1V\R
HQUXUH VIXGHQW VXFFHHG 1Q @H 6WGHQW ZKR UHDG P I@IRQ Z RUBV DQG WDFKHY Z KRVH FOMARRP V KDYH VXUSDWHG

P I@RQ Z RUGV HDFK \ HDUIRUWUHH RUP RUH\ HDWY Z HH UHFRIQ] HG DQG RXU: UM &KDEHQIH Z 1QQHUV ERRN Z DV \VKDUHG "Q

DGGIMRQ 6%€2 ( WDQNHG &RP P XQW DQG' IMAMPWSDUWZHY RUMHUVXSSRUV

$@6DQ YHAR &RXQN VAKRRY SDUANASDW 1Q ) RRAMMSY %AIADQRH D IUHH DSS WDARIIHY ERRNV JDP HV DQG DPAYMAV 1Q
(Q@K DQG 6SDQMK IRUFKIGIHY ILRP LK VR UG JWDGH ) RRWIMSY %AI@DQRH |HDWUHY SUH UHDGIQI BDLD R UHDG DQG
JHQHIDOUHDGIQ) SWRIWDP V' DV Z HODV QHZ ® DGGHG VAHQAH DAMMWAY 7KH SURIWDP  FDQ EH GRZ QBDGHG RQ DQ\ HBPARQIE
GHYIFH DQG RQFH GRZQBDGHG QR IQMOHWFRQQHAIRQ LV QHHGHG  5HVHDUK KDV GHP RQMIDIMG WDWHKLGIUHQ IQRUHDVH
YRFDEXOU UHDGIQ) DQG Z UMQJ WNQ@ E\ XMQJ ) RRWIMSY %AKIDQFH IRUDV QMBI DV~ P IQXWAV HDFK GD. 3DUHQW DUH DOR
DEG! R IRBZ WHUWXGHOW SIRIUHW RQ WH SIRIWDP  3DUHQMADIQQIV DQG VXSSRUADUH DOR DYDIDE® VR VKRZ SDUHQN
KRZ \R UHJIMMUDQG GIVRXW Z D VWH. FDQ VXSSRUNKMHURKIGY QMDA GHYHBSP HOW

(DK TXDUMU 6%&2 ( FKDIQIHV WXGHQN DRRW WH FRXQW VR UHDG XMQJ ) RRMMSV %UaDQFH 6\MGHQOW (RVH R WH
AKD@IQIH HDFK WP H DQG Z HUH UHZ DLGHG IRUWHUHIRWV 7RS UHDGHLY 1Q HDRK VAKRRODQG FOW UHPHYHG EWD) VgV DQG
FKDUP VIRUWHURKDUP  QHANDFHV DV Z HODV FHUMIEDMY 7RS FOMWHY DQG WHUWDRKHUZ HH DOR IHRIQ] HG

) RRMMSY %41QDORH LV DYDIOE®! VR DORKIGIUHQ 1Q 6DQ %HAMR &RXQW IQFXGQI WIRWH Z KR DUH VR \ RXQJ VR DAMQG VFKRRO
SHIMMUIRUIUHFHDAVZZZ P\l E FRP WHIMWMU 6 DQYAHQWRE2 (
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On/S D EO :PeZDG%?é%:

&RMERWDAYH JWDQW DQG VSHADD HG IXQEQJ DV Z HODV SDUGHUKISY Z W FRP P XQW RUDQ} DWRQV KDYH DIRZ HG WH 6DQ
%HQMR &RXQW 2 11IFH Rl ( GXFDMRQ VR EUQ) GIMMEW VRIHWHUMR KILH Wil WIDASLRYIGH D YDUHW RI P HQECOKHDEM VHUMEHV \R
IXGHQN 0 HQWIOKHDIX SURILDP V DUH IXQGHG 1Q SDUMKIURXIK VHYHIDQI LDQW IQFOIGIQU WH 0 HQEOH HDE 6\WGHWEHEHY
$PAW0 +66$ / HDUIQ) &RP P XQUWAY IRUBFKRROBXFFHW / 8863  6WGHQA/A-KDYIRUDO HDOK "QFHOWYH 3LRIUP 6%+"3  DQG
WH &$ &RP P XQW 6FKRRY 3DUEGHUKIS 3LRIUP &&633 JWDOW) XQAQI KDV DIRZHG 6%&2 ( V 0 HQEO+HDWK 7HDP \R
LOFUHDVH VAKRRCEDVHG VHYEHV DQG IQRHDVH FRRUGICDRQ DQG FRIERWDWRQ EHVE HHQ VAKRRY DQG FRP P XQW SURYIGHLY
BFKRRCEDVHG VHYMEHV FROMMAR! IQGIYIGXDOVAKRROEDVHG FRXQUHIY WP DOJURXS FRXQWHEI FDVH P DQDIHP HQW VRADO

HP RARQDABDLQIQ] FOWARRP  SUMVHOWMRQY DQG Z HApHW VIXSSRUV

5 XWDOBFKRRAY ' XH VR WHUM] H DQG @ WG EXGIHW
6DQ YR &RXQWV WP DIBMADQG P RAWMMXUDOVAKRRY
KDYH KDG @ MG DFFHW \R P HQWEO KHDOM DQG
FRXQHIY VHMEHY 7R IQRHDWH DFFHW R WHWH
VHUMEHY 6982 ( FRAERWDMV Z W RXUVHYHQ WP DMV
GMMEW \R SLRYIGH D 0 HQWOH HDAM 7KHIDSIMAR VHUH
WH VFKRRY RQ D LRI EDVV ' XUQJ WH

VAKRRO\ HDU WH 0 HQBO+ HDOY 7KHDSMAZ RINHG 1Q
FROMQPARQ Z W 6(/ 3%V 0 HQWEIO+ HDEM 7KHIDSMMR
HGXFDW VAKRROABI I RQ 6RAD P RWRQDO HDLQIQJ DQG
SIRIGH FOWMRRP DQG WP DO JIRXS GMRQYY R
VIXGHQWV "QMDOZ RIN IRFXVHG RQ LHGXAQI WH \WJIP D
DLIRXQG P HQEOKHDEN DQG XMQJ 7IHU  ADWILHY \R
WDRK VIMGHOW DERXWWH IXQGDP HQE® R VRADO
HP RWRQDOBDLOIQ) $ GGMRQDOHYEHY IQFOGIQ) VP DO
JWIRXS DQG IQGYIGXDOWHIDS\ DUH DOR DYDIDE®! \R
VIXGHQWV 7KHVH VHMEHV Z IOEH H SDQGHG 1Q

0 +66$ $V SDUVR D FRRUGIQDMG HIRWWR H SDQG DFFHW \R
P HQWEO KHDW \HYEHV IRU FKIGIHQ DQG \RXW RQ VFKRRO
FDP SXVHV 6%&2 ( DQG WH 6DQ %HAVR &RXQN Y%HKDYIRUDO+ HDIN
' HSDUR HQW6%89%+ DSSTHG IRUDQG LHHYHG WH 0 +66$ * DQW
7KH P IGRQ JUDQWZ LOHQDEBN WH SDUZHY R \WHQIWHQ
H IMAQ) SDUZHUKISV Z W VKRR 1Q WH FRXQW DQG LQRUHDVH WH
QXP EHUR! P HQECKHDEK SURVIGHLY

© W WH DGGMRQ Rl P HOEOKHDOK Al 1Q VFKRRY WH QHHG IRU
FRRIGODAIRQ DQG VINHDP @HG  IHHUDO SLIRAHWHY KDV DOR
EHFRP H HMGHQW 3DUWVRI WH IXQAQ) IV EHQI XVHG \R EXIG
FRODERWDWHY WDWEUQ) \RIHWHU GHAMRQ P DNHY ILRP 6%8.2 (
69&I6- DQG 6DQ YHAVR &RXQW ' IMMEW DV Z HODV FRXQN P HQEO
KHDOM VHUMEH SURYIGHWY Z KR VHUH VIMGHQW RQ DQG RII VAKRRO
FDP SXVHV 7KH JRDORUERW RU DQLJ DARQV IV VR HVXUH WDAHYH
IMGHOAZ KR QHHGV P HQWOKHDOM. VHUYEHV 1Q 6DQ %HQAWR &RXQW
UHFHYHV DSSURSUDM VXSSRUNEDVHG RQ WHUIQGIMGXDOHHGY

/ &663 "Q W WILG DQG 1QDO HDUR! WH / 8663 * IDQWVBYE2 ( FROWDXHG R
SDUHUZ WK $URP DV 6DQ -XDQ 8 QUIHG 6FKRRO IMMEW-+ RAAMU( BP HQEY
BFKRRO' MAMPWDQG 6DQ %HQAMR +LIK 6FKRRO MMBEWR KILH WUHH 6FKRRO
BRADO: RUINHW VR SWRYIGH FDVH P DQDIHP HQWDQG WHDS\ VR \AXGHQW
BHIMEHV |RFXV RQ WXGHQW Z KR DUH FKURQIED® DEVHQWZ W WH WH JRDCRI
GHYHBSIQ) UIMVAHOR VADWILHY DQG D SRVMYH VHD FRQFHSWWR GHQW DUH
VXFRHWIXO IQ VFKRRO 6FKRRO 6RADO : RINHY SWRYIGH FRXQHIY DQG
WHUDSHXWE LOMIYHQWRQ |RUMMGHQW DQG 1DP L4V DV Z HODV WDIQQU DQG

ZRINKRSV |[RU SDIHOV DQG  VFKRRO Wl

6FKRRO 6RADO : RUNHY DOR

FRQGXPWKRP H YIMW DQG | DAMYIW IQEIMGXDADQG JURXS FRXQUHIR VHVWRQY
VR DGGLHW VSHALLE VRADO HP RWRQDO DQG EHKDYIRIDOQHHGY Rl AXGHQW

* LDOWDPAYIWAY KDYH EHHQ LOVAXP HQWIAQ EUQILQ] VWXGHQW EDANR VAKRRO

DQG IP SIRYIQJ DFDGHP IE RXWRP HV

6DQ YHQIVR &RXQW 2 [1IFH Rl ( GXFDWRQ _

W 6W + RADAMU &$
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On/S RGP EOD P2 P
W,

$UN )RZDUWG $V SDUVR RXU P MRQ VR HQUXUH DO
AMGHQW KDYH HTXIMZE®I DFFHW \R D WMEQGDUEY EDVHG DV
HGXFDWRQ WH 6DQ %-HQMR &RXQW 2 1IIFH Rl ( GXFDARQ 1Q
FROERIDARQ ZIW AXGHON WDRKHY  DGP IQMADRY/
DUNMV DQG FRPPXQW PHPEHY IIQDOHG W 6%&2(
BWDWILE &RXQAZ ICH $UV 30Q $UV) RZ DG 1Q WH \SUQ) R

' XUQJ WH IUMBKDVH Rl WH SOQ 6%&2 ( IRUP HG WH
6DQ %-QMR &RXQW $UNV &RMERIDWH FRP SRVHG Rl IKRRO
DQG GMMEW DUV ®DGV  XGHQW UHSUMVHQBMYHY  DQG
FRP P XQW SDURHY 2 QH JRDOR! WLV FRADERIDWH LV \R
IOFUHDVH WH FDSDAW R WDRKHW B\ IGHOM\IQ DQG
GHYHBSIQ) FXUWIEXGP DQG SIRYIGQI SURIHWIRQDOBDLQIQY
WDWMQFRISRUIDMY WH &$ $UNV 6\BQEDLGY DQG WH &$ $UV
) P HZ RIN

$ NH DVSHAWR WH SOQ IV R HP SRZ HU VWGHQWYRIFH
FRXOMZIGH WWRXIK  IMGHOABIG FRMERWDAYH DUV
RSSRUMQUAV DQG H SHUHQRHY WDARHBELDW WH GLYHUW
Rl RXUFRP P XQW DQG WH FUDWHW RI RXU\ RXW 2 QHZD\
ZHGRWIV IV E\ KR WH DQQXDBDQ YHAR &RXQW $UNV
6KRZ FDVH DQG WH 6DQ %HQWR &RXQW 67($0 ([ SR HDFK
VSUQ) 2YHU  SURWPW Z HH UHSUMVHQMG DAWH 67( $0
([SR DQG P RH WDQ SIHH R $UVZRW ZHH
GVSO\ HG DAMMH $UN 6KRZFDWH ZKIBI  VAMGHQOANILRXSV
IURP WH DUHD SHURWP HG

&RP P XQW HYHQW DOR SURYIGHG D YHQXH IRUMXGHOW \R
FUHDM WHU RZ Q DUNV3URWPV @H P DNQI ERRNP DUNV Z W
SUHWHG IBZ HY GXUQ) 6DQ YHQAWR &RXQWV DQQXDO( DU
' D\ &HBEUDWRQ DQG SDIQMY [QVSILDARQDORANY DAKH . 1GV
DVWKH 3 DN HYHQWQ -XQH DARZ HG VIXGHQW VR H SUHW WHU
FUHDAYIW

-

$ OHUQDVIYH ( GXFDMRQ  6DQ $QGUHDV &RQWDXDWRQ + LIK
6FKRRODOR SDUEHHG Z W WH 6DQ %-HQWR &RXQN $UNV
&RXQAOWR SURYIGH D WDRKIQJ DUNAMO WH DUV FOMARRP
GXUQ) WH VAKRRO HDUDQG VXP P HUMAKRROB\MGHQW 1Q WH
FOW ZHH BXIKWDERXWGLIHHQNVDUVIRWP V DQG DUV
Z RUNHG Z W VWXGHQW \R GHMJQ DQG SDIQAD P XWDORQ WH
VAKRROY P DIQ EXICHQI DV D FX® IQDWY DRMW 1RU WH
VAKRRO HDU

6DQ Y%HQIVR &RXQW 2 IILFH Rl ( GXFDMRQ _

W 6W_+ R@MMAU &$ _
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On/S P D E O

"Q WH HYHUHYROIQ) OQGVDSH Rl HGXFDWRQDOWFKQR®I\

WH 6DQ %4HQMR &RXQW 2 [IIEH R ( GXFDWRQ Z MHWHG D\ HDU
R UPDIE®G JIRZW SDUXOW 1Q WH DHDV R
R EHVHRXUW  WWMGHQW GHYIFH DFFHW DQG GDW i VMP

HQKDQRHP HQW7DIRUQ) RXUH IRUV VR WH GIVAORWYH QHHGV
Rl RXU WP DOFRXQN WHH DGYDQRHP HQW KDYH UHVKDSHG
WH GDUQQI H SHUHQFH HQUXUQI D VHRXUH HTXIMEE®! DQG
H I FHQWHOYILRQP HOWRUERW VGHQW DQG HGXFDRWY/

6982 ( V 7THFKQRMRI\ ' HSDU/P HQWY WH IQMOHWWHYEH
SURYIGHU IRU QCH Rl WH HBVHQ GMAEW 1Q 6DQ %HQMWR
&RXQN DQG VHIYHV DV GILHAWVXSSRUVIRU HIKWGMAMEW

SIRMIGIQ) HQG XVHU VXSSRUW QHERWINQI  FXUWEXOP

IOMIUMRQ GDEEDWMV DQG PXFK PRH : M IXQGQ

WURXIK WH %4 RDGEDQG "Ql UDVAKPMIH P SURYHP HOW LDQW
o™ ZH KDYH EHHQ DE®I VR H WIQG GDLOIQ) RSSRUMQWAY
VR XQGHYHIYHG DUHDV

7R DGGHW WH FUMFDOQHHG |RU LREXVWR EHWVHRXUW Z H
KDYH IRUMIHG RXU GUIMIO GRPDIQ ZIW \WDWARI WH DWW
P HDWUHV HQUXUQI EHWAU SIRMPMRQ Rl VHOUWYH GDWD
ILRP XQDXWRU] HG DFFHW 7KH DGGMRQ RI D P XQNIDRRU
DXWHQWDWRQ L MP 1Q Z IODGG DQ H WD @ HURI
GHHQWH WZ DM SRMQWDCEUHDRKHY DQG SLRYIGIQI P DIRU
WU-DAGHWIPRQ VR IGHOWA DQG QHXWD@ H\WUHDW

' DB MVMP  HOKDQAHP HQV KDYH SDYHG WH ZD. IRU
IOFUHDVHG GDB FROIMRQ Z KIFK DRZV RXU SWRILLP V \R
IGHOM WP HD IQMYHOMRQY FUHDAY D P RWH SURDPRYH
DSSURDAK 692 ( V 7THAKQRBJ\ ' HSDUR HQWKDV FHDWG DQ
HOVLRQP HQW WDW HP SRZHY VIXGHOW \R WUYH DQG
HGXFDRWY \R HFHO $V ZH HP ELDFH WH IX\MUH WHWH
DRKIHYHP HQW FRXS®IG Z W RXUFR@ERWDAYH HIRW @ D
VARQ) IRXQGDMRQ IRU D PRWH IQFOMYH VHRXWH DQG
SHIRQDD HG HGXFDWRQDO RXUQH  : H GRN IRZDG WR
EXIGIQ) RQ WHWH HKDQRHP HOV DQG MWP V 1Q WH
FRP 1QJ \ HDU

T

y

6%&2 ( VHUYHV DVVKH\

LOVIHLOHWSLRYLGHUI RU
RIRXU ' IMUFW

y

* IDQW "Q XO® 6DQ %HAMR &RXQW 2I1IIFH RI
( GXFDWRQV 7HAKQR®J\ ' HSDUR HOW [Q SDURHUKIS Z W
WH 6DQ %HQWR &RXQW ) UHH / IELDY  UHFHIYHG P IGRQ
WURXIK WH (P HIHQR &RQQHPRMW ) XQG* IDQMV( &)  7KH
JUIDQAND®BZ HG ®Z IQFRP H VIGHQW 1Q 6DQ %HR
&RXQN R UHFHYH WHU RZQ &KURP HERRN DQG KRWSRW
ZKIEK KDV KHSHG HQUXWH DD WMGHQW KDYH HTXDO
RSSRUMQWAV |RU GUMIOBDUIQ)  &RMERIDWRY Z W WK
FRP SDQHV DQG WH FRXQNV WY KDYH P DGH HWHQWDO
WKQR®J\ DMIQDE®! IRU HARQRP IFD®  GMVDGYDQWIHG
VIMGHQN  7KH \XAFHW Rl RXU &KURP HERRN GIMMEXWRQ
IQWWH \AMEQGY DV D WP HOMR RXU FRP P WP HOMR
WIKQR®BIIFDO IQFOMYIW 7KLY SDWZHUKIS KDV QRWRQD
H SDQGHG GLJIMIO DFFHW EXWDOR IRWMHG D VHQH Rl
FRPPXQW DQG FRMERDIRQ FUHDMY DQ HQUEKIQU
HOVILRQP HQWRUGDLQIQ) DQG JURZ W

6 DQ YHQIWR &RXQW 2 |IIFH RI ( GXFDVRQ _

W 6W + RAMMU &$
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6XSSRUAQY " IMMEWE <o

' UTHHOUDWAG $WIWDQFH ' $  DQG &RP SUHKHQWLYH
6XSSRUN P SLRYHP HQW &6— $V SDUWVR &DORWIDYV
6\VIMP Rl 6XSSRUNEDDRUQD GHMP LOHY GMMPWHD LEIDN
IRU'" $ DQG VAKRRCHDJEIOMV IRU&6” EDVHG RQ SHURWP DQFH
RQ WM DQG GFDOIQGIFDWRLY LHSRUMG RQ WH &$ 6FKRRO
' DWKERDLG ' IMAFW DQG VKRR WDWP HHWWH FUMUD
SDURHU ZIW WEN-KRTGHY \R GHYHBS DQG P SGP HOW

SOQVWR IP SUIRYH VWYGHQNRXWRP HV

6982 (V' $ & 7THDP XSSRUMG GMMEW DQG VFKRRY
HDLE®! IRU' $ DQG &6” B\ P HHWY UHIXOUD WURXIKRXW
WH \HDU $V SDUVRI &6” VKRRY GHYHBSHG &6” SOQV
RXWIDHG 1Q WHU 6FKRRO3DQ 1RU 6\MGHINS FKIHYHP HOW
636$ ' MAMEW HDIE®I IRU' $ XVHG "P SIRYHP HQASAHQAH
VRRY DQG WDMIIHY VR SXWDRARQV [Q SOFH R UDRK
HWEEQKHG JRDY B6FKRRY SDUNASDWY [Q &6” \KRZHG
VJQUFDQW SIRILWW HVSHAD® 1Q WH DUHD RI FKRRO
FOIP DM Z KIB! GMAMEW HDLE®! IRU' $ GHYHBSHG \WRQIHU
VIVWP V IRU DWHWP HOWVDQG IGHOWIFDMRQ RI AXGHQW
Qv

6%€2 (V (GXFDARQDO 6HUWMFHV ' HSDUR HQW SURVGHV

SURIHWMRQDOBDLOQ) RSSRUMQMAY IRUHGXFDWRWY ILRP D

ZIGH YDUHW R GMVAS@HY DQG H SHUHQRHY "Q DGGIMRQ

WH GHSDUR HOWXSSRUN FKRROGIMMEW VR DAKLHYH WHU

JRDY | RUMMGHNDAKLHYHP. HQWMIRXIK

o ) DADMWY SURIHMRQDOBDLOQ) RSSRUMQWAV [RU
HGXFDRWY/

o SWIWWY GMAMEW Z W / &$3 GHYHBRSP HOW

o 3URVIGIQJ IICDQADMGYMRY VHIMEHY VR DAMWAZ IW(
EXGIHW &)) SOQQQ

o 2 YHUHHQI FRP SMQFH Z W WM DQG |HGHIDO
P DQGDWV

* 3URVIGIQJ GDV DQDOMY DQG SLRILDP  HYDODWRQ
VXSSRUNRUGMAMEW

o 3URVIGIQ) WIKQFDCDWIMBQRH IRFXVHG RQ P SLRYHG
RXWRP HVIRUMNGHQAJLRXSV

o BXSSRUMY GMMPW Z W VAKRRORTP DWWt DQG VRADO

HP RWRQDABDLOIQ) VXSSRUV
o SV GMAIFW IQ GHYHBSIQI Vi VWP VRI VXSSRUNRU

DOMMGHW

| RFDO&RQWRO$ FFRXQUDELOW 3MQ / &$3  6DQ YHAR

&RXQN 2 1IIFH Rl ( GXFDWRQ SWRYIGHG RQIRIQ) \MFKQIFDO
DWMBQRH VR DOGMMEW 1Q WH FRXQW 1Q WH DQDOMY DQG
HYMQJ Rl WHU 1&$3 7KH/&S$3 IV D WUHH\ HU
SOQ WDWGHVRUEHY WH JRDY DAMRQV \HYEHV DQG
H SHQGWXUHV VR VXSSRUASRVMYH AIXGHOWRXWRP HV WDW
DGGLHW WM DQG @FDOSURUMIV  6HYHIDORKDQIHY Z HH

P DGH VR WH / &$3 SURFHW W1V \ HDU IQFOGIQ) DGGIMRQDO
WDANQI  IHTXILHP HQV IRU 6XSSOP HQBOXRQFHADIRQ
JIDQVIXQEQI $V SDWWR D RIQNVHIRWEHEHHQ WH

( GXFDWRQDOSHEHY DQG 9XMOHW ' HSDUR HOW GMAMEW
SDUAFASDWG 1Q WH / &$3 3UIRIHVMRQDO/ HDLQQJ 1 HVERWN

ZKHH WH GVEXW \RSIEV LHDWMG R SOQ GHYHRSP HOW
3URU VR VXEP W WHU /&$3V R WHU %RDUGV IRU
DSSWRYDOGMMEW Z HH HOFRXUDIHG VR VXEP MGLDIW &$3V
VR WH 6%&2 ( WDP IRUUHVHZ DQG IHHGEDAN "Q DGGIMRQ
VR WH / &$3 GMMEW FRP SGMWG WH 9XGIHW2 YHIHZ IRU
3DHQW 7KH SXIBRWH R WH RYHUYHZ IV VR SWRYIGH

IQRWP DARQ DERXWKRZ GMMEW DIH XMQJ WHU IXQGV

HVSHAD® | RUXQGHWHIYHG JURXSV

69&2 ( DOR SURVIGHG VXSSRUMRU RWHU LHTXILHG SOQV
IOFOGIQ) WH 6FKRRO$FFRXQEEION 5HSRUVEDUG 6$5&
BFKRRO3MQ IRU 6\MGHOWSFKIHYHP HQW 636$%  6FKRRO

6D HW 3@0Q DQG 8 QYHWDBUHNQGHUIDUMY 83. 300

6DQ YHQWR &RXQW 2 IILFH Rl ( GXFDWRQ _

WK 6W_+ ROMWHU &$ _
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XSSR A N ——
0#SSRUI - DR wwaay

YXMOHW 6HUYLFHV 6982 ( V Y%XMOHW 6HIMEHY ' HSDUR HOWZ RUNY Z W GIMMEW \R SLRP RM [IVFDOVROHQR DQG P DNH
VRXQG HGXFDMRQDOGHAMRQVE\ SIRYIGQ)

e ) IQDQADMGYMRY VHYEHY DXGWHYIHZ V DQG EXGI HADWMMEIQRH

e 3DROD SHMHP HOMNBHSRUMY VHUYFHY DQG VXSSRUV SD\ LROFKHAW SLIRAHWHG

o $FFRXQW3D DEG! $FFRXQW5HHYDE®! DQG $WMQGDQRH 5HSRUAY DFFRXQW SD\ DE®I FKHANV SIRFHWHG

o SHYHQXH' DMMEXWRQ DQG 6SHADY GXFWRQ 5HIIRQDBURIWDP 1IQDQRHV DQG VHMEHY

o $% | IVFDCRYHULIKW

YXMOHW 6HXEHV Z RUINHG FRVHD Z IW WH &RXQW Rl 60Q %-HQMR &2 6% R WWHDP @QH GDV WDWY H FKDQIHG EHVE HHQ WH
\E R HOMM 7KH &2 6% 1Y UHVSRQUE®! IRUKRTIQ) WH VAKRROMHMEHY 1XQGV DQG HQVXUHY DODRMW SHURWP HG Z IWIQ HDFK
GMMPALY DFFRXQWG IRUZ WIQ HDRK VAKRROXQG 7KH QHZ P HWRG RI WDQUHULIKQJ GDVB EHVE HHQ HDFK. HOWA HQUXUHY GD\
VR GD\ DRAYIW 1V SRVMG WP HO DQG DFFXDMO

0 XFK Rl WH Z RUIN SHURLP HG [1Q WH EXVIQHW GHSDUR HOALY VXSSRUMY WH VHYHQ WP DOUKWDOGMMEW Z IWIQ WH FRXQW
TKURXIKRXWWH \ HDU 9%<MQHW ' HSDUR HOMARIT YMWG HDFK IXUDOVAKRROMWM 7KLY IV VHHQ DV D YDOCE®! IRP Rl
SIRIHVMRQDOGHYHBSP HOW SIRYIGIQ) LOVSILDARQ DV W VHHV WH VBQIIE®! LHVXAV Rl WHU KDUS ZRWIN &KIH  96MQHW
2 |IIADY SDUMASDMG 1Q WDIQQ) HDWG VR WH ILQDQADOVRIVE DIH XWI HG ZIWIQ WH FRXQW DV ZHODV 1Q SHURQ
SUIVHOBMRQY LHDWMG VR WH * RYHLORWY 9YXGIHW 3D\ LRODQG + XP DQ SHVRXUAHV Wil ZHWH DOR SWRYIGHG WDIQQJ RQ
$1IRUGDE®! &DH $PAHTXILHP HQW 3( 56 6756 UHMHP HQWHSRUA) JXIGHTIDHY DQG EHVASLDPWEHY

+XP DQ 5HVRXUFHV 69&2 ( V +XP DQ 5HVRXUAHV ' HSDUR HQW
VXSSRUN GMAMEW Z W D YDUHW Rl VHYEHV IQFOGIQU
o ) IQIHBUQNY 6HIMEHV

o /HID®B SCOMV

o SHAXIW HOWDQG 6HBIPRQ

o RINHY &RP SHODMRQ

¢ /DERUDQG (P S@® HH5HIOMRQY

o SHWHHY%HQHIVBLRIWDP V

e 9DBIQY XHD: LGDP V&RP SMQFH

o &UHGHOWD® RQMRUQ) &DB$S$6

o 7HDRKHU'QGXPURQ

7KH GHSDUR HOASWRYIGHY WIRKQEDCOWIMEBORH DQG IXIGDQRH 1Q

DO DIHV R FUHGHOWEY DQG VHOYHV DV WH P RQWRUQY
DX\WRUW IRU WH WH &DORWQD B6VWZIGH $\WMIQP HOW

SFFRXQEELON 6\\IMP  &DB$$6  6HYHQ Rl WH VP DIBMAGMAEW
10 6DQ %R &RXQN HY RQ 6%&2 (V +XP DQ SHVRXURHV
' HSDUR HQWIRU VXSSRUNVZ W UHRKIW? HQW KILQJ DQG RWHU
SHURQQHOUHDWG DRAYIWAY

7UDQV SR UWDNLRQR WVEHID Q V S RIRBDIMNIREHE QWEK. E DO LAKIFDIW WW & UOKLOGKBRELDC
(GXFDVURQUD@ER W KH WXJD G MW X G IDQWAH QUKER X QU L FSQUIRA U B R X V BIGW MLKE-R O O L V W
(OHPHQWDU\ 6FKRRO 'LVWULFW 7KHVH VHUYLFHV DOORZ VWXGHQWY DFFHVV V

7KH *RYHUQRNOJSIWRYLOBAL® FUHDMWR GLUAHBRPHVEFKRROD QV S R UMWYV RIEL UV W
LQFUHMXPGVQRDFH ZKHYKRFE®RQWNRGLQRUP XAIDLP SOH P HQKHIGG L WILXRGEDAR O O
E HXW L O LRIMGKSIX UF K BWDHQ H E X W B HH T X LFSGZ L WDKZ K H H O FOKIDLMIUF U H DWULIDQ V S R U MAIFM RRIQ

VWXGHQWYV LQ QHHG

6DQ %HQIVR &RXQW 2 IIIFHRI ( GXFDVRQ _ W 6W + RADAMU &$ _ZZZ \EFRHRU



6XSSRUAQ ( GXFOYRWY

6XSSRUWIERH QW AVR/ KW H D FISIURIH VMVDE Q L RILRIW \

W KaD @ H Q W R QWL RH( G X F D V2IQRDD\R XRUJDQL]DWL
HQFRXUDQWEWP SRZHMYWH D F K MUKU RWXKED @ HQLWR
&RXQW\ 21ILFH Rl (GXFDWLRQ 7HDFKHU "QGXFW

2Q$SWUO WKED @R LWRXQMWNRHGXFDWHRGKHU
"QGXFWUR@ R UD G >XGELWH UNMNVWODRWHDFKNUYQJ

WKHIG RI <&MQWORTROMORD FKIQUKSHURIUDHOHEUDW
WKHRBOHWIWRH DB SUHVHQ@WDWK®WHD UQRXIGEGLQJ
RORWKHQXLE\FOBMUWLIRRIRPIBOHANHUWMZDUGHG
WR HDFK S3DUWLFLSDWLQJ 7THDFKHU "QGXFWLR

e o $ VSD URMV KW H D FOHSIS RV V W i B O L | RUHDLAIQHHUWR/ K H
%82 ( 7HDFKHU—QGXFVIRQ\\\ SURIHVPUREGTXLWREPSOBWDFKRGXFWURQUDP

Z LW RALKQH. U M\W\HH D LRMW H D F KILHQDIF K EKRF R P S O W\ H
3RJLDP SURJUDWHO L JLREWW K HIDWD L | ROGIBIUH G H QW LW & K H
7HDFKHUY VFKRRDW K HADHQ R HD FK @ G X F 3/ R QULDED Q
% HQ R R QWRW K HW H D F KID@GWR R P S O W WHSLUR J ULDP
-QGXPRQ &RDFKHV 0R QW HRUGID Q &/DXE] R XQV K LR W PII§D QWK DWWD| X GO \
I ($V RIWHDFKDLW B D FERXK® YW RV U DWP@ R W KR XIQW/R
7HDEKHUY ERP SGMAG VKH DWWHQG DQG FRPSOHWH "QGXFWLRQ DFWLYLW
(DFBDUWLF L7${DW K@RID W F KZH 8DKJ Q G X F W R R &K R

SWRILDP |
K // ZRUNVYWKKWHDFWRRWHYHORRGLYLUERDQRQDDK D W
JXLGHV WKH WHDFKHU LQ SURIHVVLRQDO JURZ
6 W D Q GIIRWGKAH D F KILDIF W& 6 HBV K U RXYKX BEUR O AND F KO WRKWR RUW K HQU X RUR EID VH G
R QZK D BL BHOP R VKMH O SWRDK HIPQ &/ K VWX G H QWD W H D F KHKBK/D G RP S O HWKHG\B DRJJURJUD P
SUHVHQWHG ZKDW WKH\ OHDUQHG GXULQJ RQH RI WKHLU "QTXLU\ &\ FOHV DW V

"QGXFWRPEO KHYF H LYWHRS HV VG R 9B O R SLFGHFOWEWQ D WHIBHRR QWZ R UN ZQ WKH ZVHD FK H U \
&RDFKHRBDUW L F IGID/\WIDQFANM G H G VIRHDH W LAKINVUMHK HH UDIE GVHR H W Z BUR E O/FRPOY®IG
VKDUH EHVW SUDFWLFHV IRU PHQWRULQJ DQG EXLOG WKHLU FRDFKLQJ VNLOO

6 DQ YHQIVR &RXQW 2 |IIFH Rl ( GXFDVRQ _ W 6W + ROMMU &$ _ _ 2727 \EFRHRU



6XSSRUAQ) ( YERBe - BoF

0 766 61QFH WH LOFHSWRQRI WH 6FDIQJ 8 S 0 766 6VWEZ IGH 680 6
"QUDIH 692 ( V ( GXFDWRQDOGHYEHY ' HSDUR HQWKDV Z RINHG
ZW DD  GMMEW 1Q WH FRXQW R EXIG D 0 XQ/7IHHG 6\\IMP Rl
BXSSRUNVO 766 : KHQ 5DQRKR 6DQ -XWR 0 LGEBI 6FKRROUHAHYHG D
3KDWH 0766 3LBW* IDQW6%E2 (V' ILHARU Rl &XWEXOP DQG
QMKAIRQ  (TXW DQG $FFHW ZRUHG ZIW WH VFKRRO/
DGP LQMADWYH WDP VR GHYHB'S DQG [P SBP HQADQ 0 766 ILDP HZ RN
DAWWH VAKRRO ( LIKW ILYH SHIFHOWR WH \AMIl DWSDQRKR 6DQ -XVIR
FRP SOMG\WH 0 766 FHUNIEDWRQ GXUQ) WH VAKRRO HDU

$V SDUAVRI WH 3KDWH 0 766 * LDQW6EDQ %-HAMR &RXQN 2 lIIEH R

( GXFDARQ Wil EHIDQ 0 766 FROFKIQ) FHUMIEDARQ WDIQIQ) GXUQ)

WH VFKRRO HDUVR VXSSRUMKH WDIQQ) DQG FHWWIEDIRQRI ‘
WH M[ XWDO VKRRO GMMEW GXUQI WH WKRRO\HDU \
SCAWRQDD 69%%2 ( FRMERDMG ZM M[ R RXU XUDO VFKRRO 6982 (

GMMEW DOG WH 6%&2 ( $EMLODWIH ( GXFDWRQ 3LRIUDP VAR 0SSO IRU

3KDWH 0766 * LDOW \WDWEHIDO 1Q 6HSWP EHU owl zo  3WRIHVMRQDO

HHYH FROKIQ) DQG VXSSRUW DV WH  FRP SGMW WH O 766 " HYH®&RSP HQW

FHUMFDWRQ WDIQQ) DQG WREEL WH 0 766 ILDP HZRWN 1Q \WHU 3@Q

VKRR 7KH UKUDOFKRROGMAMEW Z IOEHIIQ WHUO 766 WDIQIQ) DQG /
FHUMIFDARQ GXUQJ WH VFKRRQ HDU

7REDFFR 8 VH DQG 3UHYHQMRQ ( GXFDMRQ 78 3( 5HVHDURK VXJJHVW WDW/RKRROSRTIAHY SURKIEIMQ) VREDAFR XVH Z KHQ
FROUMMQ® HJRUAHG DH DQ HAWHQWDCSDWAR BZ HUQ) WHQ VREDFFR XVH DMV 6982 ( DWIMN Z W WH 78 3( FHOMIFDWRQ

|RUDOVAKRROGMAMEW DQG [Q DERSWY DQG HJRUAQI D VREDAFR IUHH FDP SXV SRIA WURXJK W 78 3( DZ DIHQHW HIRWV

) XQGV DLH DR SURVIGHG IRU VAKRRY R DGP LQMMU WH &DORWQID +HDOM\ . IGV 6XUH  &+. 6 HYHY RWHU\HDU ZKIEK

SWRYIGHV D BIQV QR VFKRROFTP DM VREDFFR DQG GUXJ XVH DQG VFKRROVDIHW  7KURXIK VRZ QKD@P H-MQIV DQG WXGHQW
DWHP EQHV WH 6DQ Y%HQVR &RXQW 2 11IFH Rl ( GXFDWRQ 7REDFFR 8 VH ( GXFDWRQ 3UHYHOMRQ 3LRIUP IV KHSIQ) AXGHOW
P D\H KHDOM\  GHAMRQV WURXJIK VREDAFR VSHALIE HGXFDWRQDOIQWAXPWRQ DQG DRRYWAY Z M WH IRFXV RQ HP SRZ HUQJ

VIMGHOW R EH P IQGIXCRI WHURKRIFHV DQG VR EH UHVSHPWKCR! WHUSRWQWAQ @H

"Q) HEKDY 6%82 ( KHT D VSHADORZ Q KDTP HHAWMY IRUSDUHQW DQG FRP P XQW P HP EHY IRFXVHG RQ\ RXW YDSIQU DQG
WH XVH R i QIHME GUXIV 7KH 1 UHH HYHQWIQFOGHG D SIWVHQEMRQ E\ JXHWWSHDNHU 5RAN. + HULRQ DQ LOMUDPRYH TXHRQ

DQVZ HUSHURG DQG LHVRXUFHVILRP \WWH 600 %HQMR + HDIN DQG + XP DQ 6HYEHV $JHQAHV 7REDFFR DQG 6XEVWMBQRH $EX\VH
3WIRILP 5RAN DOR GG VHYHIDODWHP EQHV RQ WH GDQIHWY/ Rl YDSIQI FDQQDELY DQG i QMHWE GLXJV DWP IGGE! DQG KLIK
VAKRRY 1Q 6DQ %4-QMR &RXQW

0 DVK &REDERWDVIYH 6DQ %4-HQMR &RXQW GDGHY FOP H VRIHMHUWR IRWP
D 0 DW &RMERWDWYH GXUQ] WH VAKRRO\ HDU VR DQDO] H \WWH
OWMVFRXQN P D VARV DQG GHWLP IQH LRRWFDXVHV 1RU VAXGHQW
DFDGHP [E SHURWP DQFH GIYHY DARW WH FRXQW EDVHG RQ WH \ADW
&$$633 VARUHV $IWUFRP SGMQJ WH URRWADXVH DQDOMY WH / ( $V KDYH
SDWEHHG ZIW 3KIO * RQVDOHV R RIHU SIRIHVMRQDO GHYHRSP HOW
SURYIGHG GXUQJ 6XP P HU"QUAMMY DQG GXUQJ WH \ HDUDQG R SLRYIGH
FRDAKIQJ VR FRDAKHV WIURXJI KRXVWIMH FRXQN VR DWAMAIMDFKHUBDGHLY 1Q
GHYHBSIQ! WHU IQWMXPWRQDOP DI WaW 7KLY [LYH \ HDUSOQ W®IG 6DQ
YHQUR &RXQNV 0 D "QUDAYH 6%80 7  EHIDQZ MK 6XP P HU'QUXWA
VAKHGX®IG |RUWH ILUMZ HHNRI $XIXW

6DQ YHQIVR &RXQW 2 IILFH Rl ( GXFDMRQ _ W 6W + RADAMAU &$ _ _ZZZ \EFRHRU



6XSSRUAQ) ((GXROMRY, - o

/ HDGLQJ ( TXIW 7KLV $XIXW6%82 ( SDUGHHG ZIW WH 6DQ ' HIR &RXQW 2 IIIFH Rl ( GXFDWRQ DQG WH . HUD &RXQW
BXSHUOWQGHOAR! 6FKRRY R SLRYIGH $GP IQVADRLY DUIRXQG 6DQ %HQMR &RXQW D IXQGD WDIQQ) WG / HDAQ) IRU
(TXIW 5DIMQI $Z DUHQHW DQG %XITHQ) &DSDAW IRUSPARQ 7KLY P DUNHG WH EHIIQQQ) R D\ HDUBQJ SURIHWIRQDOBDUQIQ)
VHUHY GHMIQHG VR HP SRZ HUVXSHUQWMQGHQW DQG HGXFDWRQDOBDGHLY Z W WH QHRHWOL VRRE DG NQRZ BIGTH R IRVWMU
HTXIW 1Q HGXFDMRQ $V ZH P RYH WIRXIK WH XSFRP IQ) VAKRRO\ HDU SDUMASDOW Z IOFRQWOXH VR H S&RUH WH i IMP LE
EDUIHY WDWKIQGHU HTXIMIE®! RXWRP HV 1Q HGXFDMRQ DQG H] DP IQH WH [P SDPAR! P STRAVEIDY FX@YUDOUHVSROUYHQHW
DQG IQFOMYH SUDPWAHY RQ AMGHQWDRKIHYHP HOW %  IQRHDMQI OZ DIHQHW RI HTXIW LHDWMG IWXHY SXWKIQI EH RQG
FRP IRUA] RQHV DQG SWRYIGIQI FRDFKIQ) IRUGDGIQU Z W HTXIW GDGHY Z L@ DIQ WH FRQILGHQAH DQG H SHINWH QHHGHG \R
GUYH SRVMH FKDQIH 1Q WHUHGXFDWRQDAFRP P XQUWAV

6RFLDO( P RURQDO/ HDUQIQJ ) RUWH SDVAMUHH \ HDLY
692 ( KDV GIG WH ZD\ ZIW 6RADO( P RARQDO! HDLQIQJ
6(/ RSSRUMQWAV IRUHGXFDRY 1Q 6DQ %HAWR &RXQN
$V SDUARI WH &D3 2 3( 6\MGHOWEXSSRUNQUDRYH 6%8.2 (
FROWDXHG IW 6RADO( P RAWRQDO/ HDUQIQJ' &RP P XQW R
3WPWH 6(/ &R3 WDWZ DV EHIXQ GXUQ) WH
VAKRRO\HDU 7KLV FREERIMWH VSDFH IRU SIRIHWIRQDO
GDUQIQI DURXQG 6(/ Z DV DYDIDE®! R 7HDRKHY &OWILIHG
6\ DQG $GP IQVADRLY ILRP  DOHBIYHQ GMMEW DV Z HD
DV DQG &RP P XQW 0 HP EHY 7KH &R3 SLRYIGHG RQIRIQJ
QHVE RINQJ DQG VKDUQJ Rl EHVASLDPWAHY DQG VKRZ FOVHG
XFFHWIXO6(/ HIRUV 1Q WH FRP P XQW DV SDUNASDQN
GDUHG KRZ R P SOP HOWB(/ SWDPWEHY ) RXUVAKRRY
Z HH DOR IGHQWIHG DV ) RFXV 6FKRRY DQG VRRN SDUAIQ D
P RUH [Q GHSW HIRUMR P S®P HOW6(/ VFKRRA IGH 1Q WH

3RVWIYH 9%4-KDYLRU-QWAUYHQVIRQV DQG 6XSSRUN 3%6 QHZ \ HDU WDWIQFOGHG GHYHRSIQI VAKRROIRFXV DUHDV

$V GMMEW [Q 6DQ %HAR &RXQW FROMXHG R IP SBP HOV ~ DIRXQG 6(/ 7KH 6(/ &R3 FRQMXHV 1Q WH

DQG VWHQIWHQ 3946 WIV \ HDU 6%&2 ( Wl H SDQGHG W WKRRQHDU

DK B\ IQARGXAQ) WH "OMFRQUHAWG 6\\WP V

)WP HZRWN DQG 3966 \R VAKRROGDGHY  7KH ZRWN

EUQIV 3986 DQG 0 HQEO+ HDOK VXSSRUN VRIHWHUVR WDW

HGXFDWRQDO EHKDYIRUDCDQG P HQBCKHDEM VAKPWUHY DQG

SRIAHV Z RN VRIHWHUI RUMNGHQV DQG TP [0V 2 YHUWH

VXP P HU 6\WGHQWBEHUYFHY GDGHY UHHYHG WDIQQ) RQ

3946 EXICGQ) WHU FDSDAW \R GHIYHU WRKQEDO

DWMBQRH DQG JXIGDQRH R VKRR 1Q WH FRXQW $V ZH

P RYH IQR WH VAKRRO HDU VHYHUIDO/FKRRY 1Q 6DQ

YHQWR &RXQW Z IOENH SDUNQ IOMMYH 3966 WDIQIQ

7KH &DORWQID 3966 &RDMARQ UHFRIQ] HG + RAAMU 6FKRRO
' MAMPW 0 DUXHIM 0 DI H 0 IGGBI 6FKRROIRU VXFFHWIXO
3086 P SOP HQAMRQ IRU WH VAKRRO \HDU

0 DUXHUM 0 D) H 0 IGGBI 6FKRROUHFHYHG WH JRG GYHO
UHRIQURQ | RURXWBQGIQ) VKRR IGH 3966 FRP P W HQW
DQG [P SGP HOMMRQ * RG GIYHOWKRRY [P SBP HQABY66

FKDUDPMIMAEY ZIW WH  KUKHVW GMHO Rl IIGHDV DQG

P DIQWIQ 7IHU” DQG 71HU™ VXSSRUN DV QHHGHG

6DQ YHQWR &RXQW 2 IIIFH RI ( GXFDURQ _ WK 6W + RCDAMHAU &$ _ZZZ \EFRHRU



6XSSRUIQU ( GXEDVRY.

&RP P XQW 6FKRRY )RXU/($V 1Q 6DQ %R &RXQN
Z HH SDUAR WH &DDORUIID &RP P XQW 6FKRRO 3 DUZHIKIS

3IRILP &&633 10 + RAAMU ( BP HQBU 6FKRRO
" MAMEW1 DY DRUGFKRRY 6DQ $QGUHDV &ROWXDMRQ + LIK
BFKRRO DQG 7UHV 3IQRV (GP HORUY BFKRRY UHFHYHG
IXQAQI VR SOQ RU IP SBP HQW &RP P XQW 6FKRRY
VADWI IRV 7KHVH DSSURDFKHV FDQ EH DQ HIHAAYH DSSURDAK
R P MWJDWM WH DFDGHP [E DQG VRADOLP SDRV WDWDIIHRW
@O FRP P XQWAV P SLIRYH VAKRRO UMVSROUWYHOHW R
VIMGHQWDQG IDP 1O QHHGV DQG VR RUDQIH VFKRRODQG
FRP P XQW UHVRXURHV \R DGGLHW EDWHY \R GDQQ
&RP P XQW VKRR RIWQ IQFGH IRXU HMGHQAH IQIRWP HG
SWRIUP P DWF IHDIWUHV ZKIFK DUH DDIQHG DQG IQMIDMG
IOR KK TXDIV WRURXV WDRKIQ) DQG GDLQIQI SUDPWEHY
DQG HMLRQP HQW
o "QMIDMG VXSSRUNWHXEHY
e )DP O DQGFRP P XQW HQIDIHP HQW
o &RWERWDWH GDGHIKIS DQG SWRANHY IRU HOXFDRWY
DQG DGP IQMADRY/
o ([ WQGHG BDOIQI WP HDQG RSSRUMQUHV
&RP P XQW 6FKRRCZ RINZ IQFRQWOXH 1Q DV 6Y&2 (
EXIGV FDSDAW DQG SWRYIGHV WRKQEDO DMMEQRH R
GMMEW DQG &2 ( MBIl R IX® P SOP HOVVADMILHY R
VXSSRUNAMGHONBDLOIQI DQG VXAFHW

+ HDOK 6HUYLFHV "Q UAVSRQWH VR WH QHHG 1RU DGGIMRQDO
JIXIGDQFH DQG WK QIEEDODWAMBIQRH DIRXQG + HDOK. 6HUMEHY
69&2 ( DGGHG D+ HDAM 6HIEHV 6SHADDAR WH BDGHUKLS
WDP  7KH SRMMRQ ZKIFK ZDV IXQGHG WUWRXIK WH
&DORWGQD ' HSDUR HQN R 3XEIE +HDW : RUINRUH
' HYHBSP HQW * IDQWV RYHUMZ WH FRRGODWRQ DQG
GWHP IQDWRQ R KHDGM LHDMG VHUMFHV  7KH VSHADDAV
FROERWDMG ZIW WOW DQG @FDO SXEGF  KHDIM
RUIDQL} DWRQV VR SURYIGH LQIRUP DWRQ DQG JXIGDQRH DURXQG
&29” 569 DQG RWHUFRP P XQFDE®I GMHDVHY 2 QHRI
WH KUIKQKW ZHH WH YOFAQH FIQFV RIIHHG DAWHYHIDO
VAKRRY' ZKIFK KHSHG HQUXUH VDIH  1Q SHIRQ IQWMXPUIRQ
FROWDXHG WILRXIK WH ZIOMU P ROMY  $CAMRQDD® \WH
+ HDON 6HYEHV 6SHADDMDUDQIHG |RU VAKRRCEDVHG DQG
DAKRP H &2 9” WY B\ RUGHUIQI WMWNW IRU DD
VAKRRY [Q WH FRXQW  6RP H Rl WH RHUVHIMEHV IQFOGHG
WH FRRIGQDWRQ Rl KHDUQJ DQG YIMRQ WMWY  ( SI3HQ

WDIQQJ DQG 1 DUDQ WDIQQ) $V ZH P RYH IQR WH QHZ
VAKRRO HDU WH + HDEY 6HUMEHY 6 SHADDAMZ [@Y RUINZ W WH

6DQ YHQAWR &RXQW 3XETF +HDOX ' HSDUR HOADQG VFKRRY
VR SURYIGH DGGIMRQDOADIQQ) DURXQG 1 DUFDQ DQG RYHUERWH
SUHYHOWRQ

7HDFKHU 5 HVRXUFH ) DLU $XIXVW P DUNHG RXU 1AV
7HDAKHU 5HVRXUAH )DIU DQ HYHQW FR\VSRQWRUHG B\

6\QRSMYV \R SURYIGH UHVRXURHV IRU WDRKHY  7KH
HYHOW ZDV H SDQGHG 1O R IQFOIGH DGGMRQDO
FRP P XQW DQG HGXFDWRQDOUHVRXURHV 7KH 1 DIUSIRYIGHV
HGXFDRLY Z W DQ RSSRUMQW \R H S&UH DQDUD: R IUH

UHWRXUAHV  IQFOGIQ) FOWRRP  PDMIDY  [HG WIS

GAWDIRQY DG IQRWP DARQ  RQ  UIHWHP HOV DQG

FROWDXIQ) HGXFDMRQ "Q DEGIMRQDOR [UHH UHVRXUFHY \WH

HYHQMY DQ RSSRUMQW VR FRQQHPWZ IV RWHU WDRKHLY/
ZKI®! IRWMIQI D VHOWH Rl FRP P XQW DQG FRIERIDWRQ

7KLY FRIERWDWH JDMHIQ) QRARQD HQUFKHY FOWURRP V
EXVDOR KLIKQKW WH VI QUEDQAH R HTXISSIQ) WDFKHY/
|RUVXFFHW

6DQ YHQIVR &RXQW 2 IILFH Rl ( GXFDMRQ _

W 6W + RADAMU &$

277 \EFRHRU



(P SRZ HUQJ 6V»( o

Gpf){ w

\ (QIAWK / HDUQHU &RADERWDVIYH $SSUR] IP DIMO R IXGHQW 1Q 6DQ
6DQ YHOLWR &RXQW YHR &RXQN DIH (QIQK / HDUQHY PDQ Rl ZKRP DH/RQI WP (QIQK
6WG‘W LRXSV [HDWRHY /7(/V 7R KHS HEXFDWRW DGGHW WH XQTXH QHHGV Rl ( QIOQK

| HDUQHY 6%&2 ( V ( GXFDARQDO 6HIMEHV ' HSDUR HQWEHIDQ DQ (QIQK

( QI@K / HDUQHWY / HDUQHU &R®ERWDWH [1Q ZKIFK FROWXHG 1Q 3DUNASDQV

IQFOIGHG DGP LQMADRYY DQG WDRKHWY Z KR P HWIR UHYLHZ. GDVI DURXQG ( QIOK

) RWHU<RXVK / HOLQHY GMVAXWWHG ZD\V VR EUQI ADMILHY DQG EHVWSLDRWEHY IOR WH

0 LJLDQW FOWWRRP  DQG FRIERIDMG R GHYHRS DQG LHYIVH ( QIOQK / HDUDHU O DMU

30QV IRUHDAK / ($ 6%82 ( XVH WH ZRWN Rl WH FREIDERIDAYH DV D EDWY \R

IRZ -QFRP H EUQ 1Q DGGMRQDOSLRIHWMRQDOGHYHBSP HOWRSSRUNQUEAY |RUHGXFDWRWY 1Q

- WH VFKRRO HDU

YRWHU  +RP HBMW <RXVK (DFK \HDU 69&2 ( V$QOXDOYDRN 0 LJLDQW ( GXFDARQ 7KH 69682 ( 0 LIUDQW( GXFDWRQ
VR 6FKRRO5HVRXUAH ) DIULY KHG 1Q HDUD $XIXVW'Q WH 3WRIWDP SURYIGHV VXSSRUVDQG VHMEHV R AMGHON
HYHOMHDAKHG P RIHWDQ ~ VAXGHQW [Q IRMMUFDIH RUZKR  HQUR®G 1Q $AMUODAYH ( GXFDWRQ SWRIUP V WH ( DUD
ZHH H SHUHQAQ) KRP HBMQHW &RP P XQW DIHQAHV DQG  &KIGKRRG 6SHADY GXFDMRQ &HOWMUDQG 2 XWRI 6FKRRO
GFDOEXVIQHWHY SLRYIGH IQRWP DARQ UHVRXUFHV DQG VHUEHY  <RXW 1Q 6DQ %HQAMR &RXQW 7KH 0 LIDQW( GXFDARQ
IQFOGQ) IUHH KDLFXW DQG GHQEO KHDUQI DQG YMRQ 3WRILP VHUYHG  WMGHQW GXUQ) WH VAKRRO
VAHHQQIV \ HDUDQG RXU&RP P XQW DQG ) DP ® 6HYFH 6SHADDMW
IGHQMIHG DQG HAXIWG 2 XWRI 6FKRRO RXW GXUQJ

7KH VHUFHV SWIRMGHG IQFXGH DFFHW R
FRPPXQW WHRXUAHY GHOEO VAHQQ YMRQ
VAHHQQJ DFDGHP LF VXSSRUVENDIH DQG ELRNHIDIH \R
FRP P XQW VHUYEHV \R P HHWWH EDME QHHGV RI
IDP LV

2 QH R WH KUKQKW Rl WH HYHOAZ DV SIRYIGIQD \WXGHQW Z W
QHZ EDANSDAW @G Z W VAKRROVXSS@HV Z KIFK Z HH GRQDMG
B\ WH +RMAU 3RTFH ' HSDUR HOWDQG * LRFHY 2 XVBIW 7KH
SHVRXURH ) DIUGHP RQMDMY KRZ FRP P XQW DIHQAHV FDQ Z RN
VRIHWHU VR P DNH VXUH HYHY VAXGHQAKDY Z KDAMMH. QHHG [RU
VAKRRO

3LRMFWS$FFHW  "Q IW IQDXIXWDO\ HDU 3URMPWSFRHW JDYH
VIXGHQW [Q IRVMU FDIH DQG WRWH H SHUHQAQI KRP HBM/GQHW
DFFHW VR DGGMRQDOVHUIMFHY DQG VXSSRUWV \R KHS UHP RYH
HGXFDWRQDO EDUIHY  6HUMFHV IQFOIGHG DFFHW VR DFDGHP [E
VXSSRUN VXFK DV DIWUVAKRROMRUQ) DQG VXP P HUHQUEKP HQW
DA DFFHW VR AW WWRXJK WP SR KRWO
DFFRP P RGDWRQV DQG DFFHW VR KHDEY VHD FDWH 7UDIQQU IRU
VAKRROWEI DQG SDUHQW RQ VADMILHY VR KHS VXGHQW DQG
WHUIDP LOHV Z DV DOR SWRYIGHG

2 QH JRDOR! 3IRWPASFHW LV \R FRMERDM Z W FRP P XQW
SDUZHY R EHWHU VXSSRUMAMGHQW DQG IDP LOHV ' XUQJ WH
KREED. VWDVRQ 6%&2( JDYH DZD 6DHZD  JUWFDLGV
GRQDMG E\ WH 6DQ %HQMR &RXQW &RP P XQW ) RRG %DQN DQG

GXIIHO EDIV WWRXJK WH 0\ 6WIl 9V ) RXQGIMRQ
6VWGHOW WDQUMRQQJ VR |RAMUFDUH DQG WRWH DIIHRWG E\ WH
ZIQMUVRP  1Q -DOXDU UHFHYHG WH EDIV 0\ 6\MI1 901V
DUH LQGLYIGXDOP 1G M] HG GXIIHOEDDV (@G Z W DIH DQG JHQGHU
DSSWIRSUDM EWDQG QHZ QHRHVMMWAV VXK DV FRMWIQD  VAKRRO
VXSSOV VRIGMWHY DQG FRP IRUV VXFK DV VRV ERRNV D \WMITHG
DQIP DADQG D EGQNHW7KH EDIV DUH JLYHQ VR IMGHQW 1Q RMY RU

1Q WDMWRQ DQG DLIH RQH WP DY D\ 69&2 ( KHSVWWXGHQN P DN\H
MUMURXIK D GLLIEEXGWAP H

6DQ %HQR &RXQW 2 IIIFHRI ( GXFDVRQ _ W 6W + RAMMU &$ _ZZZ \EFRHRU



(P SRZ HIQ) 6\WGHQW -~ g,

( DAK \ HDU VAXGHQW DRURW 60Q 94HQVR &RXQW KDYH WH RSSRUMQIW VR VKRZ FDVH WHUVBGIQW WURXIK D YDUHW RI XGHQW
HYHQW 6\MGHOAZ IQQHWY 1Q WH 6SHEQJ %4-H DQG WH 6FAHQAH ) DIUSRUARQ Rl WH 67($0 ([ SR ZHH DEG! VR FRP SOM 1Q

VW GIVHOFRP SHWRQY

6DQ YHQVR &RXQW 6SHMQ) %HH 6DQ YHAR &RXQW
2 IIFHRI ( GXFDWRQ KRWMG WH &RXQWZ IGH 6SHBJ %-H RQ
-DOXDU DWV/DGG /DQH (®P HQOBY 6FKRRO
BWGHOW 1Q JWDGHV FRP SHMG 1Q WH HBP HOEU
GYMRQ ZKIB WXGHQV 1Q JUDGHV ~ FRP SHWG 1Q WH
P IGGB VAKRROGYMRQ 7KH RS IR VSHBLY 1Q HDFK
GYIMRQ UHSUHVHOWMG 6DQ Y%HAVR &RXQW DAMKH &DORWID
6V 6SHER %4-H KHG DAWKH 60Q -RDTXIQ &RXQW 2 IIIFHRI
( GXFDARQ RQO D\

0 DW ) HWIYDO2 Q' HFHP EHU

6DQ YHQVR &RXQW $UN 6KRZ FDVH 6%&2 ( SDUGHHG
ZIW WH 6DQ %HAMR &RXQW $UNV &RXQAOR KRWMKH W
$QQXDOBDQ YHQAVR &RXQW $ UV 6KRZ FDVH RQ $SUO
DWOHMUDQV 0 HP RUDOYXITIQ) $WHMQGHHY YIHZ HG RYHU

SIHAHV Rl VIGHQADUE RN RQ GVSO\ DQG Z DIRKHG
GDQFH DQG P XME SHURUP DQFHV WURXIKRXWWH HYHQIQJ
6\WGHOW DOR FUHDMG WHU RZQ DUEZRWN DW ERRWY
VSRQRUHG B\ 6%& $UNV &RXQAODQG 5HVRXUAH $UHD IRU
7HDRKHWY 5%) 7

6%8&2 ( KRUWMG IW [IUMAX@D 5REIQVRQ 0 DWHP DWFV ) MWYDO FHBEWDWRI KRZ IXQ

P DW FDQ EH 7KH [HWAYDOZ DV DQ RSSRUMQW |RUMGHQW VR JDWHU DQG H SBWH P DX LQ D FRIERWDWH DWW RVSKHH
ORQWHWY ILRP WH FRP P XQW DQG ®FDO.  VAKRRY VHUYHG DV $PRW / HDGHY 6HYHIDOKXQGUHG VWMGHQW DQG WHU
SDUHQW Z HUH DE®! VR VENH SDUNQ WILMHQ GLLIHUHQAP D JDP HV DQG DPRYWN WURXI KRXVIH HYHQLQJ

&RXQWZ IGH67($0 ) DLUO DUK P DINHG
6%€2(V $QDO 67($0 ([SR FHOELDWY
6AHQAH 7HKQRBI\ ( QIIQHHIQU $UV DQGO DW
BWGHONV HOMHG VAHQFH SWRWFW  67($0
SIRWAV [QHMRQY DQG DWZRWIN 9MVRY ZHH
DEG! VR VHH @H GHP ROVMADWRQY B\ WH + RIBAMU
+1IK 6FKRRO5RERWAY &OE Z KIBI $P HUFDQ 7DNL
"F S TXRUQ * IQR $QGUDGH + RMAMU + @
695$ -HIHVRQ (OGP HOBY 6FKRRO 5$)7 6DQ
YHAWR &RXQW ) ILH ' HSDUR HOWDQG 8 & 6FRXW
SURYIGHG IQMIDRWYH VAHQRH DQG DU, SHUHQRHV
2 YHU VIXGHON HOMIHG SIRWFW 1Q \HYHQ
GULIHHONFDMIRUHV 61 \AXGHQN TXDDIHG |RUWH

&DORWOD 6VAM 6AHQFH  ( QIIQHHUQD ) DIUKHG
RQ$SUO

6DQ YHQWR &RXQW 2 [IIFH RI ( GXFDVMRQ _
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6XSSRUAQY VIKH &R P XU e,

6DQ YHAMR &RXQW 2 IIIFH Rl ( GXFDWRQ XQGHUAMRIQGY WDWMIVENHY D YIEBIH VR VXSSRUARXUMEIT \AXGHQW DQG IDP LWV : H
Z RX@ QRWEH DE®! R HGXFDW RXUMMGHOWV Z MRXVWKH JHQHURXY GRQDWRQY DQG VXSSRUMURP RXUFRP P XQW SDUgHY/
ZKR SURYIGH UMVRXURHV DQG VHYEHV VR RXUHGXFDRWY DQG VXGHQW DRLRW WH FRXQW ( DFK P RO WH 6%82 ( YRDUG Rl
( GXFDWRQ UHFRIQ]IHV FRP P XQW SDURHY ZKR KDYH KDG D MIQUIEDQWIP SDAWRQ RXU FKRRY Z W WH &RP P XQW

&KDP SIRQ$ZDG &RP P XQW &KDP SIRQVIQ
&RP P XQW ) RXQGDMRQ

ZHH

+ RMAMU( BP HQBU 6FKRRO MAMFW DADAHY 0 DIQMQDQRH' HSDUR HOW

6DQ %-QMR YDLEHLY/ . UV0 DQIDQR 2 lIIFHRI (P HIHQR 6HUEHV
&RP P XQW 6ROMRQY + HDYHQD YDNHY
: RQGHU: RRIV / D &DWIQD 5 HABXUDQW

(VIMUBXUNY &$6$ 5RXQG 7DE®I31}] D

. QHDGHG &X@DY $FDGHP\  5XQQIQI 5RRWMUS HEXIDQW
. UMN YHAMQPFRXUNEDQ %HQWR + LIK BFKRRO IMMEW

6DQ YHQLVR &RXQW 3XEQF + HDOK ' XUQJ WH &2 9"

SDQGHP IE 6%&2 ( DQG 6%&3+ ZRINHG FBVHD \RIHWHUR
SURYIGH JXIGDQFH R HQVWXH WMGHQW DQG WHU 1DP LOHV
UHP DIQHG KHDAM\ DQG VDIH - $V ZH UHMUGHG \R 1Q SHURQ
GDLQQ) WLV SDURHIKIS KDV FROMXHG Z W FREERWDAYH

HYHQW VXK DV YDFROQH FERIFVY DQG 1 DUFDQ WDIQQJ DQG
FRP P XQW HIRW @\HWH 2 SIRIG 7DW) RUAH

&RP P XQW 6ROMRQV )RUPDQ \HOW &RP P XQW
BROMRQV KDV SWRYIGHG FRXQHIY DQG HGEXFDARQDO
SWIRILP V DIRXQG GRP HWE DEXVH DQG GDWY YIRBIQRH
7K\ HDU WHUVHYERY H SDQGHG \R IQFO(GH 3UHYHOMRQ
"QMUHMRQ VHWEHY VXFK DV FDVH P DQDIHP HQW DQG
FRXQUHIY 1Q VHYHDOVAKRRY IQRHDMQI P HQWOKHDIN
VXSSRUMRUMMGHQN 7KHVH VHMEHV Z L@EH H SDQGHG R
IOFO(GH DEGMRQDOAKRRY 1Q

&RP P XQIW ) RRG %DQN Rl 6DQ YHQLVR &RXQW 2 YHUWH
\HDL/ &RP P XQW ) RRG %DQN Rl 6DQ %-HQMR &RXQW KDV
EHHQ LOWMKP HOBAQ SLRYIGQJ IRRG VR WGHOW 1Q QHHG 1Q
D YDUHW Rl ZD\V 7KH RUDQ] DARQ KDV FREERIDMG Z W
VHYHIDOGMMEW \R EXIC IRRG SDQWHY DWMAKRROMWAY \R
VIXGHQW FDQ VHBPWIRRG VR EUQI KRP H \R WHU IDP LOHV
7KH KDYH DOR EURXJKVWHUP REI®! IRRG WKANWR P DQ\ Rl
692 ( V HYHOW IQFGGIQ) WH ) RAMU<RXW.  +RP HBM/
SHVRXUAH ) DIU DERZ QI 1DP IOV \R VHBPWIURVK SURGXFH
ER[ HG P HDONW DQG RWHUKHDOM\ RSWRQV VR HQVXUH WH,
KDYHKHDOM\ IRRG

6DQ YHQWR &RXQW 94HKDYLRWDO+HDOK 7R H SDQG
0 HOWO+ HDAM VHUMFHV 1Q VAKRRY' 69482 ( DQG 6DQ %HQMR
&RXQN 9%4-KDYIRWDO + HDWM KDYH FRIERWDMG RYHU WH
\ HDU/\R SLRYIGH 3UHYHOMRQ " QWAYHQARQ VHIMEHY DV Z HD
DV P HQEOKHDON WHDS\  "Q WH \SUQJ Rl 6982 (

DQG 6%R% SDURHHG RQ WH 0 HQWEO +HDWM 6FKRRO
BHMEHV * LDQW Z KIFK KDV UHVXGMG 1Q D VWRQIHU P RWH
GHIEHDM FRMERIDWRQ WDWKDV EURXIKWDOGMMEW 1Q
WH FRXQN WRIHWHU R H SDQG VAKRRCEDHG P HQWO
KHDOM VHUYEHV

6DQ YHQWR &RXQW 2 IILIFH Rl ( GXFDWRQ _

WK 6W_+ ROWHU &$ _
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6XSSRUAQ) VKH&RE PN

6DQ YHQLVR &RXQW ) DLU ( YHY 2 PREHU 69&2 ( SDUNASDMV 1Q WH
6DQ %-HQAMR &RXQW ) DUE\ KRWMJ D ERRW. FHBEWDA HGXFDWRQ
$V SDUVRI WH WHP H 9%JQ) RQ WH )XQ 6%&2 (V (DD
&KITKRRG 6SHADY GXFDWRQ 3UHVAKRRBLY P DGH WH EDANGLRS Z W
WHUKDQGSUQN  7KH UHMVARI WH ERRW( KLIKQIKWG Z D\ V WXGHQW
10 6DQ %-QMR FRXQN /RYH /HDWQ DWWH )DU DQG "Q WH
&DWRRP

8 QUG 6DQ %HQVR "Q $XIXVW6EYR2 ( SDUGHUHG Z IW 8 QWMG 6DQ
%-QWR RQFH DIDIQ IRU WH DQOXDO6WMII WH 9KV ( YHQWZ KIFK

SURYIGHG EDRNSDRW DQG VAKRROVXSS@H \R AXGHQW DRIRW \WH

FRXQW 7KH KIJK@KWR WH HYHQAZ DV Z DWKIQ) \AXGHQW VHBFW
WHUEDANSDAN DQG VHHQI WH WP LB DQG H AWP HOWRQ WH IDFH RI

HDFK K@ 7KDON\ RX VR WH JHQHIRXV P HP EHW Rl RXUFRP P XQW

ZHZ HH DE®I R SLRYIGH EDANSDRWV WIV\ HDU

6DQ YHQLR &RXQW / DZ 3DUWQHUKLS &RP P XQWAV DLH VARQIHU
ZKHQ VFKRRY DQG OZ HQRUAHP HQAVZ RIN VRIHWHU  6DQ %4HQMR
&RXQNV /IZ 3DURHUKIS EUQIV \RIHKHU GMMEWGDGHY OF

HQIRUAHP HOWDIHQAHY  SLREDWRQ DQG FRXUV VR GIVEXW FXULHQW
WHQGV  7KH SDUZHIKLS SURYIGHV WH RSSRUMQW |RUD@DIHQAHY
LQYROHG Z RUNVRIHWHUVR NHHS \WXGHQW DQG WH FRP P XQW \DIH

. LGV DWVKH 3DWN ( DRK -XQH WH 6DQ %HQVR &RXQW ) UHH / LELDY KRV WH DQOXDQ GV DAWKH 3DIN' D DQ IQMIDPWYH 1DIU
SWIRP RWY WH KHDIX DQG VDIHW Rl FKIGUHQ 6\MGHQW ZKR YMWG WH 6%&2 ( ERRW DWWH HYHQWZ HH DEGI \R SO

FRUKR®! SDIQAD RAN Z W DQ LQVSILDARQDOP HWDIH DQG P DNH RQH Rl [RXU GLIHHOWG7(0  SUIRWPW  7KH HYHQWZ DV D
SRVMYHZ D\ VR VKRZ VAXGHQW DQG 1DP L0V WH P DQ. Z D\ VNGV FDQ KDYH I1XQ 1Q D VDIH DQG KHDOM\ Z D\

5HG 5LEERQ : HHN 7KH 6DQ %HQAVR &RXQW 2 lIIFH Rl
(GXFDWRQ  6DQ %4HQUMR &RXQW %-KDYIRUDO + HDGK
+ RAAMU3 DUNY DQG 5 HAUHDWRQ DQG WH &IW R + RIAMU
NFNHG Rl 5HGSIEERQ: HHNZIW WH W $QQXDBHG
5IEERQ) HWYDODQG N5XQ 94RW HYHQW VRRN SOFH [Q
GRZ QRZ Q + RDAMULQ I LRQARI WH 9HWMUDQV 0 HP RUDO
UXITCIQ) Z KHH IDP LOHV DRIRW WH FRXQW HQR\ HG D
Z DBl RUWKQ WURXIK RXURW VIWHHW <RXW IHFHYHG
JRRGH EDIV GG ZMW \VZDJ DQG HGXFDWRQDO
P HAWDIIQJ RQ D GXJ IUHH @H DQG SDUAASDQW Z HH
DE®! VR SHXVH FRP P XQW IQIRIP DARQDOERRWY [RU
GFDAHVRXUAHY DQG VHEHV

7R IQVSILH WXGHQW WR EH GXJ IUH 6%&2 ( RQAH
DIDIQ DUDQIHG IRUD %0 ; %NH WDP VR SHURWP DW
VHYHIDOVFKRR® 1Q WH FRXQW 7KH WDP  HQFRXUDIHV
AMGHQW VR SDUAASDM LQ DRV Z IWRXWGLKIV DQG
DBRKRO

6DQ %HQIVR &RXQW 2 IIIFHRI ( GXFDVRQ _ WK 6W + RCDAMU &$ _ZZZ \EFRHRU



$VZ HHOMUWH VAKRRO HDU WH 6DQ %4-QMR &RXQW 2 [IIEH R ( GXFDMRQ LV UHDG, VR P HHW
WH RKDEIQIHY WDWP D\ DUMH 0 XK RI Z KDWZ H EHIDQ RYHUWH SDWAVHYHUDO, HDLY Z IGFRQWOXH

&RMERWDAYH HIRW VXK DV WH 6XSHUQMQGHQW &RMERWDNH 6(/ &RP P XQW R 3UDRAWH

3URIHMRQDO HDLUQIQ DURXQG EMVWSIDRWAHY DQG 7HRKQIEDCS WAMBORH VR GIMMEW B\ DOBYE2 (

" HSDUR HQW Z LOFRQWDXH R HYROH DV Z H EXIC RXUFDSDAW DQG WDWR! WH HGXFDRWY DIRXQG
XV 7KIRXIK MDDZ H Z LGFROWOXH VR ( QUDIH ( QFRXWDIH (P SRZHU ( GXFDM

YXLAEQI YUGIHY  / MADR  "Q DQ HIRWAR HQVXUH WXYGHQW DUH UHDGAIQI RQ JUDGH BIVHOWR WH,
FDQ DFFHW FXUWIEXGIP  69&2 ( VIXICIQI YAIGIHV  / MDA "QUDWYH EHIDQ E\ IRFXMQI W HIRW
RQ MGHOV DIV \R G JWDGH : W WH HWEEQKP HOWRI RXU FRXQWZ IGH ( I@K / HDUQHU
S&RMERWDAYH WH LQWDARYH KDV H SDQGHG R IQFOGH / HDWIQ) +RZ (QIQK : RV 7KLY P XGM HDU
SIRIHWMRQDOGDLIQ) VHUHY ZKIFK EHIDQ 1Q -X® ZI@SWRYIGH FROFKIQ)  EXIG \WDFKHU
FDSDAW DIRXQG WH (QIQK / DQIXDIH ' HYHRSP HQW) P HZRWN DQG LOWRGXFH DWW LHV
WDRKHLYY FDQ XVH VR WDFK DOWXGHQW VR EHFRP H SURI LFHQAIQ WH ( UK / DQIXDIH

7R DCGHW QMDA 1Q P DKHP DWWV WH 6DQ %-WR &RXQN 0 DM "QWDWH EHIDQ 1Q $XIXWV
2 YHUWH OH WiyH\ HDWY WDRKHY/ DADQY UDGH GIYHY Z IQEXIG WHUP DIHP DAFDONQY Z KIBH
EDLIQI VWD LIHY VR HQIDIH WYXGHOW DQG KHS WHP WKO XQGHIMIQG KRZ P DM Z RNV

$UN) R DUG 69&2 ( UHFRIQ] HV WH [P SRUBQRH RI DUV HGXFDWRQ | RUDONGHV "Q DQ HIRW
VR SWRYIGH HTXIMZE®! DFRHW VR DUV HGXFDARQ Z H EHIDQ IP SGP HOWQ RXU&ERXQWZ IGH $UNV 30Q
10 0 RYIQU IQR WH VAKRRO\ HDU HGXFDWRWY 1Q FRXQW VAKRRY' Z [@IP SGP HQW
FXWEXOP 1Q WH FOWRRP  WDWHQKDQRHY WH WDFKIQU 1Q DOVXEMPWDUHDY Z KIB! SIRYIGIQ)

DGGMRQDCRSSRUMQMAY | RUMMGHQW VR BDILD DG \KRZ FDVH WHUVBGIQNV

+HDOK\ 0 LQGV +HDOK\ /LYHV 0 HQEOKHDEM FROMDXHV R EH D IRFXV IRUGYR2 ( : W
FROWXHG IXQGIQ) WURXIK VHYHIDOJWDQWN IOFXGQI WH &RP P XQW 6FKRRY * LDQW 6\MGHQW
%-HKDYIRUDO+ DO "QRHQAYH 3LRIWDP  69%+"3 * LDQADQG WH 0 HQEO+ HDOM 6\XGHOABHWEH $FW
0+66% * WDQW 6Y&2( ZI1O® SURVIGH GDGHUKIS DIRXQG EXICGIQ) FRMERWDAYH SDUGHUKISV
EHVE HHQ VAKRRY DQG FRP P XQW DIHQAHY FRRUGICDWRQ Rl HIRWV DURXQG VHUYFH GHIYHY  DQG
WDIQIQ) 1Q EHVIWSWDRMEHY VR HQWXH $// AMGHQW KDYH DFFHW \R KLIK TXDOW P HQWOKHDOK,
HMEHV

7HDFKHU-QGXPVIRQ $VWH 69&2 ( 7HDFKHU'QGXPAWRQ 3LRILDP  HQWLY IW WILG \ HDURI RSHUDARQ
Z H KDYH FRQOWDXHG VR P DNH DGR HQW DQG UHYIMRQY EDVHG RQ WH IHHGEDAN DQG QHHGV RI RXU
SDUWASDAMI WDFKHY &XUWIEXGP KDV EHFRP H P RUH UAVSRQUYH WR LQGIYIGXDOMDFKHUQHHGY DQG
ZH FROWXH VR SURYIGH UIREXVWSURIHWIRQDO®DUQIQ) IRU FRDFKHV VR WH  DUH EHAMU DE®! \R
VXSSRUNSDUNASDAQ) WDFKHY 0 XK RI RXUZ RUIN WY \ HDUZ L@IRFXV RQ SUHSDUQJ 1RUD Vv YIMW
ILRP WH &DORWQID &RP P MRQ RQ 7HDFKHUEUHGHOWDIR WDV I@ENH SOFH [Q WH IDORI v
SDW\R! WH DFRUHGMIMRQ SURFHW

7HFKQR®RI\ : HKDYH P DGH JUHDWAMGHV 1Q DGGUIMWQI WH WH GLIMIOGLYIGH WDWDHHRW P DO\ RI

RXU IDP L4V 1Q 6DQ %HQMR &RXQW 7KURXIK SDUWGHUKISV DQG JWDQW ZH KDYH EHHQ DE®! R

SURVIGH DFFHW R P RUH VWGHQW WDQ HYHUEHRWIH - $V Z H HOMUWH VFKRRO HDU ZH Z L
FROWDXH \R @RN DADGGIMRQDAXQGEIQI RSSRUMQWAY DQG 11QG Z D VR P DNH WIRKQR®J\ VDIHUDQG
P RIH VHRXWH IRU RXU VWWGHQOW $V DZD\V ZH ZI@FRMOXH \R FRMERWDM ZIW FRP P XQW
DIHQAHV VR P SURYH DFFHW VR VXGHQW FRXQWZ IGH Z KLBI FROWDXIQ) VR RSHQ QHZ SRWEIDAHV [RU
IMGHOWBDLOIQJ 1QWH IXVXUH
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. WWIDQ RP DQVR &RXQW 6XSHUOWIQGHQWRI 6 FKRRY
6DQ %HQWR &RXQW 2 IILEHRI ( GXFDARQ
W 6w
+ RMWWHU &%
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