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0 HIKRGRM®RI\

2 YHWIHZ RI &@DFNDP DV &RXQW
* HRIWDSK\

3RSXOMRQ

5DFH DQG ( WQHW

2 YHUYIHZ RI ( DUD &KLABKRRG 3LWRILWDP V
&DP\DP DV &RXQW &KIGBHQV&RP P MRQ
&DMER. 1GV

&OA\DP DV ( GXFDWRQ 6HYFH' MMPWE( 6'
2 IHJIRQ&KIG' HYHBRSP HQMRDMMRQ 2 &' &
0 LJWDQWSHDVRQDOH HDG 6V

DQG ( DUD + HDG 6VIBUN

2 LHJRQ 3UH NQGHUDUMQ 3LRIWDP 2 3.
+HDOK\ ) DP I@HV2 LHIRQ

7KH) DP L® 6WSSIQ) 6\VRQHVSHIH 1 XUHU
3UHVAKRRGBLRP MH  &@FANDP DV &RXQW
5HDG\ 6HW* R

&KLAB &DUH 3LRILDP V
BWHQIWV

1 HHGV

( DUD / HDUQIQJ 3LRYIGHWY/

&KLABUHQ Z VK 6SHFLDOL HHGV
&KICBLHQ Z IW 6SHADAL HHGV LQ + HDG VUV
DQG ( DUD + HDG 6VBUV

(QLR@ HQWDQG: DIV | RU+ HDG
6VIDUA( DUD + HDG 6VIDUN
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&RP P XQIW 3DU/QHUKLSV

( GXFDURQDO  DVID | RUEKLABLHQ DQG
) DP LOHV ( @JLE® | RU+ HDG 6VIDUN
$GXO\ GXFDMRQ

' HYHRSP HQWGBRHHQQIV
BFKRRCB\WHWP HQW

6FKRRCE HDGIOHW

. LQGHU DUMQ 7 IDQUURQY

-QGXWU DQG (P SR\ P HQW
7 WDQVSRUMRQ

+ HDOK DQG 1 XVUMRQ
3K\ VIFDO+ HDOK

1 XWIMRQ

%L DQG 7HHQ 3UHIQDQR
0 HQOF HDIM

6RFLDOSHUYLFHV
“OFRP H 3RYHW

+ RXVIQ +RP HBM/QHW
&KIG: HODH

$ GGIMRQDOBWHQIVKY DQG &KD@BIQIHVRI
VIKH &RP P XQIW

&RP P XQW 5HVRXUFHV
2 XU&RQFOXMIRQV
BWHQIWV

&KDDIQIHV

8 QGHUHUIYHG $U-DV

5 HI HUHQFHV
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3RUADQG 6VIDVH 8 QLYHUAW V 368 &HQWAUIRU-P SLRYHP HOWRI &KLGE
DQG ) DP LO® 6HUYLFHV LQ SDUQHUKLS Z VK + HDG BVIDUAVR 6XFFHW
&MFNDP DV &RXQW &KLEHQVERP P DMRQ &MFNER. LGV DQG

2 LHJRQ &KL ' HYHRSP HOQWERDIMRQ 2 &' & FRQGXPWAG D FRXQW

Z IGH&RP P XQW 6WHQIVKV DQG 1 HHGV$ WHWP HOW&61 $ DV SDUAR
VIKH RQIRLQJ | HGHUDOF HDG 6VIDUAMUHT XLLHP HOW/

" .‘L
| $0G/NS$: EQF A7

15 GEYS

E{I

+€BBd>

NE ! $p

* 1 {®J8E!{nn®IRE*8™(qF8Ns q' qll's eseleen1q§

+HDG 6WDUW WR 6XFFHVV &ODFN&R.L
SURYLGH (DUO\ +HDG 6WDUW DQG +HD
SURJUDPV IRU FKLOGUHQ LQ &ODFNDP
2UHJRQ $PRQJ WKHVH WKUHH RUJDQL
RSWLRQV IRU IDPLOLHVY LQFOXGH FHQ'
KRPH EDVHG SURJUDPV D PLJUDQW Vt
SURJUDP DQG KRPH YLVLWLQJ VHUYLI

7KLV &61% LQFOXGHY DQ RYHUYLHZ RI
DQG RWKHU FKDUDFWHULVWLFV Rl &0
WKH UHVRXUFHY DYDLODEOH IRU SHRS
FKDOOHQJHVY DQG VHUYLFH JDSV IDFL
FRPPXQLW\ DQG VSHFLILF LQIRUPDWL
(DUO\ +HDG 6WDUW DQG +HDG 6WDUW
VXSSRUW FKLOGUHQ DQG IDPLOLHV LC
&RXQW\ -Q RUGHU IRU +HDG 6WDUW W
&ODFN&R.LGV DQG 2&'& WR SODQ WR
QHHGV RI IDPLOLHV LQ &ODFNDPDV &R
JDWKHUHG ERWK TXDOLWDWLYH DQG 1
UHOHYDQW WR XQGHUVWDQGLQJ &ODF
LWV UHVLGHQWYV ZLWK D SDUWLFXOD!I
ZLWK \RXQJ FKLOGUHAQ
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7KH GDWD SUHVHQWHG LQ WKH &61% FDPH IURP D YDULHW\ R
JDWKHUHG SXEOLFO\ DYDLODEOH DGPLQLVWUDWLYH GDWD U
&RXQW\ RYHUDOO DV ZHOO DV SHUWDLQLQJ WR IDPLOLHV \R
UHOHYDQW VHUYLFHV IRU WKHP +HDG 6WDUW WR 6XFFHVV D
SURYLGHG SURJUDP OHYHO GDWD WR 368 DQG &ODFN&R.LGV
IURP WKHLU DQQXDO IDPLO\ VXUYH\ )LQDOO\ 368 DOVR JDW
WKUHH IRFXV JURXSVQZLWK GDWWOLIHRU PRUH

LQIRUPDWLRQ SOHDVH VHH WKH OHWKRGRORJ\ VHFWLRQ RI '

. H WHP HV UHDWG VR WH WHQI WV DQG QHHGV
Rl &DFNDP DV&RXQW [LRP  DOMUHH | RFXV JLRXSV
DUH LOFRUSRUDWG WURXJIKRXWIMLY &61 $ Z WK LHG
ELWDANHW

DZB $$pENy O EhAYHEAY E (0 N
@ NGZD: 6@ y @B yp @B $$ pSCEQD
6 $01 EHE Gp

c > DIEGSE p

&ODFNDPDV &RXQW\ KDV DQ DEXQGDQFH RI VWUHQJWKYVY ZLW
SHVLGHQWY DSSUHFLDWH WKH HQYLURQPHQW DQG SOHQWLI>
HQMR\ QDWXUH 7KHUH DUH D ZLGH YDULHW\ RI UHVRXUFHV I
FRPPXQLW\ GHVLIQHG WR PHHW WKH QHHGV RI \RXQJ FKLOG!
IDPLOLHYV

&ODFNDPDV &RXQW\ IDFHV VRPH FKDOOHQJHYVY DV ZHOO 21 SI
IRU WKLY DVVHVVPHQW LV WKDW &ODFNDPDV &RXQW\ PHHWYV
FRQVLGHUHG D FKLOG FDUH GHVHUW 7KLV GHPRQVWUDWHYV
FDUH RSWLRQV )DPLOLHV QRWHG LQ SDUWLFXODU WKH QHH:
WKDW PHHWY IDPLOLHV DQG FKLOGUHQ V QHHGYV

15 6EyS <€BB @>
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+ HDG 6VBUNR 6XFFHW FROWPMG 368 1Q -DOXDU VR GHYHRS WLV

&RP P XQW 6WHQIWV DQG 1 HHGVS$WHWP HOWE&G1$ 368 RUDQL] HG DQG | DAMIWG
UHIXOUP HAMQIV Z W + HDG 6VBUAIR 6XFFHW &OFNER. 1GV DQG2 &' & VR XQGHUMBQG WH
I HGHDO HDG BVBUALHT XILHP HQW | RUWH DWHWP HQWDQG S@Q WH SLRAHWRI GDV
FRGPARQ 368 DQG WH SDUGHURW DQL DARQV LGHQWIHG WDWKHDUQJ 1LRP SDUHQW DQG
FDUHILYHW/ Z KRVH FKIEBUHQ SDUAALSDW LQ ( DUD + HDG 6VIBUADQG + HDG 6VBUNSLRILDP VDQG
ILRP MBIl [LRP WRVH SLRILDP VZ DVDQLP SRUBQAHBP HQWRUWH DWHWP HQWIQ

DGGIMRQ VR JDWHUIQI DGP LOMADAYH GDVD LHBIYDQUWR &DFNDP DV &RXQW

368 +HDG 6VBUAR 6XFRHW &DANER. LGV DQG2 &' & IGHQMIHG SRIMQUWDOGDVD VRXUAHV
Z KIFK LQFOXGHG WH ( DUD + HDG 6VBUADQG + HDG 6VBUABLRILDP VV WH &DFNDP DV
(DUD / HDUQIQJ + XE DQG &DANDP DV ( GXFDMRQ 6HMFH' MMPWVDRQI Z WK SXETFD
DYDIDE®I DGP LQMADWYH GDVD 368 FRP SIBIG IHBIYDQAGDD |LRP D YDUHW Rl SXETF®
DYDIDE®! VRXUAHV VXK DV2 LHIRQ' HSDUR HOARI ( GXFDARQ 2 LHIRQ' HSDUR HOW

Rl +XP DQ 6HWIFHV DQG WH 8 QWG 6VIWAV &HQUXV 9XUHDX 368 UHTXHVMG GDVD

ILRP + HDG 6VBUNR 6XFRHW &DANER. LGV DQG2 & & DERXWKH FXUHQWBIYHY R ( DUD
+ HDG 6VBUADQG + HDG 6VBUAVHUYLFHV DQG QHHGV 368 FRQGXPMG D GHVFUSWYH
DQDOMY Rl WH SXETE DGP LOMADWYH GDVID DQG WH GDVD SLRYIGHG E\ SDUGHY/ 368
GMVDIJ UHIDMG GDWD E\ LDAH DQG HWQIAW Z KHOHYHUSRWE G

$GEMRQD® 368 FRADERIDMG Z IW SDUHYY/ VR SOQ WUHH | RFXV JLRXSV R BGDLD
DERXWDP 1® DQG Wi | SHYSHPRYHY RQ WH VIAWHQUI WY DQG QHHGVRI &OFNDP DV
&RXQW DQG WH ( DUD + HDG 6VBUADQG + HDG BVBUASLRILDP V 368 GHWLIQHG WH IRFXV
JURXS SLRRFR® DQG VXSSRUAQI P DIMUDY HJ  FRQVHOW UHRXIWP HQWOHWY IRUVE R
IRFXV JURXSV Z IV SDUHQW DQG FDLHILYHWY Rl FKLGUHQ 1Q + HDG 6VBUADQG ( DUD + HDG
6VBUASLRILDP VDQG RQH IRFXVJLWRXS Z IW W I [LRP WRVH SLRIWDP V' 7KH SDUQHY/
ILRP + HDG 6VBUAR 6XFRHW &DANER. LGV DQG2 &' & AKRVH VR UIHRKIMSDUARLSDQW | RU
WH WUHH I REXV JLRXSV VHHNIQI GLYHUWH UHSUHVHQUMRQ | LRP YDURXV SLRIWDP V DQG 1Q
VMBI LRGNV 3DUHQW DQG FDLHILYHW Z KR SDUAALSDWG LQ WH | RFXV JLRXS UHRHLYHG D
JUVFDUG DQG I Z KR SDUAALSDWG LQ WH I RFXV JLRXS Z HH SDIG | RUMHUWP H

368 | DAMMWMG WUHH I RFXV JURXSV DAKH HQG RI 0 D\ 7Z RIRFXV JWRXSV
LOFOXGHG SDUHQW DQG FDUHILYHW I LRP + HDG 6VBUANR 6XFRAHW DQG &DRNER. 1GV DQG RQH
IRFXVJURXS Z DV FRQGXPMG Z IW SLIRILDP WBII 2 &' & KDG WH RSSRUMQIW VR UHRUKIW
I RUWHVH | RFXV JURXSV EXWZ DV XQDE®! VIR UHRUXIMSDUHQW RUVM | 1Q WH DYDIDE®I WP H
7KHUH Z HH LOMUSUHVIMRQ VHUYLFHY DYDIDE®! | RUSSDQMK VSHDNLQU SDUAFLSDOQW L1Q ERW
Rl WH SDUHQWADUHILYHUI RFXV JLRXSV WRXJK WLV Z DVRQO XWI) HG LQ RQH IRFXV.JLRXS
(LJKW  SDUHQW DQG FDUHI LYHW SDUARLSDMG LQ WH I RFXV JURXSV Rl WHH VE R
SDUAASDQW SUP DU® VSRNH 6SDQMK
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7KHWRI | IRFXV JURXS Z DV FRQGXAMG 1Q ( QUK DQGVRRN U

SORH DIWIUWH HQG RI WHVFKRRGGED,  6HYHQ VW | a, y

SDUARSDMG LQ WKLY IRFXV JLRXS -Q D@MUHH IRFXV JLRXSV

TXHWMRQV I RFXVHG RQ WH SDUAASDQW SHU/SHAWYHV RQ IDPLOLHVY FRPSOHWE
FRP P XQW DWHW P RWKHSI XA RUFKIGUHQ DQG | DP LaHV WKH VXUYH\

KHSI XAHVRXUAHV WH ( DUD + HDG 6VBUADQG + HDG 6VBUV
SIRIUP V LOFXGIQI VWHQIWY DQG FKDIQIHV  DQG DUHDV

Z KHUH DGGMRQDCRULP SLRYHG VXSSRUN Z HH QHHGHG
) LODD® &OANER. LGV VKDUHG WH LHVXAVILRP D B@

VXUH Z W 1DP L@HVWH VHYH 7KH) DP 1O DQG

&RP P XQW &RQOHPARQV 7HDP  GHYHBRSHG VXUYH UHFHLYHG FHQWHU ED\
TXHWMRQVWR EHWAUXQGHUAMQG WAl | LHDMRQDONQY (DUO\ +HDG 6WDUW RU
LOWUDPARQY Z W 1 DP ICHV DGYRFDR  DQG HTXIW DQG +HDG 6WDUW VHUYLFH\
LOFOMVRQ ) DP LGHV FRP SGMG WLV HQG Rl SLRIWDP \ HDU

VXUH EHE HHQ$SUO  DQGO D ) DP 1O

DGYRFDW |DP 1® HGXFDWRY/ DQG + HDOK\ ) DP LOHVKRP H
YIMMVRYY LQYIWAG D@ DP LIHV LQYROHG LQ WHUSIRIWDP V

1 VR FRP SOMAWH VXUH YIDBXUH 0 RONH GXUQJ
KRP HYIMW GXUQJ GRS Rl SIFNXS DQG YID W \\DQG
SKRQH 0 RUHWDQ KDOD Q Rl [DP LOIHVFRP SGWG
WHVXUH Z WK UHFHIYIQU FHOWUEDVHG ( DD + HDG
6VBUNRU+ HDG 6\VBUNVHUNEHY SDUAASDWQJ 1Q + HDDK\
)DP IV DQG ~ KDYIQJ KRP H EDVHG ( DUD + HDG 6VBUW

. " NS
7KH8IL\IIQyPI\FI’ XQIW ( QIDIHP HOW) DQDIHUDWEGDFNER. LGV VRIFWG SLIRIWDP  SDUHQW VR VXEP W
SKRVRV DQG RUTXRWV GHP RQVADWQJ FRP P XQIW \AHQI WY DQG QHHGV I RUWH XVH 1Q WH
FRP P XQIW DWHWP HQWBHYHQ SLRILDP  SDUHQW VXEP WG TXRWV RUYIGHRV WIDWKRZ HG
Z KDWKH\ 1HOZ HUH UHVRXUPH FRP P XQIW VWHQI WV DQG QHHGV IQ WHUFRP P XQMHV 7KH
SKRVRVDQG TXRWV ILRP  WDWSLRMIPADLH Z RYHQ LOUR WLV UHSRUNIQ WH VHRPARQY WDW/SHDN
VR WH FROMQW Rl WH TXRW SKRWR

P {€n y NONN >
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SKRWR FRXUMA RI &DQYD E\ # MLDIW

&ODFNDPDV &RXQW\ LV SDUW RI WKH WUDGLWLRQDO ODQG R
.DODSX\D .DWKODPHW ORODOOD OXOWQRPDK 7XDODWLQ 7
DPRQJ PDQ\ RWKHUV ZKR KDYH WUDYHOHG DQG WUDGHG RQ
- QGLJHQRXV SHRSOH GLHG IURP ZDU DQG GLVHDVH RU ZHUH
FRORQL]JHUV DQG WKH 8QLWHG 6WDWHYV JRYHUQPHQW 'HVSL
GHVFHQGHQWY FRQWLQXH WR FDUU\ RQ WKH FXOWXUHYV DQG
WULEHVY FRQWULEXWLQJ WR WKH &ODFNDPDV &RXQW\ FRPP X

&RQWLQXH WR OHDUQ PRUH DERXW WKH QDWLYH SHRSOH RI
KWWSV QDWIYH ODQG FD

B {” 1”$+ N | :@67¢B ! NEEy
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3 DUHQW UHSRUMG DSSUHADAWR) WH TXIHADQG UKUDCHQYILRQP HOWQ &@ANDP DV
&RXQW \ HWMEEHQI FRVH R WH P HQECDQG EHKDYIRUDCKHDOK VHYFHY
DYDIDE®! 3 DUHQW DSSUHADWMG WH J URZ W LQ ELEXEMUDCDQG ELDQI XDOHUNEH
SIRYIGHW/ LQ WH DUHD DQG | RXQG WH VFKRRY 1LRP + HDG GVBUAIMURXIK

FRP P XQW FR®UH VR EH KHSIXO2 QH SDUHQWFRP SDUHG WHUSDANDP DV
&RXQW DUHD VR 3RUBQG DQG QRWG WDVWKH. SUH HUQRWWHHQJ DGXOWKRSY
DQG FXEVZ KHQWH DUH RXWZ IW WHUNGV DQG VHYHIDGFRP P HOWG DERXW
WHUZ HBRP 1QJ FKXUK 1UHQGV DQG FRP P XQIW 1Q &DFNDP DV &RXQW
7KRXJK SDUHQW RYHZ KH® [QI® H SUHWHG WDWKHUFRP P XQWHV I HHODIH
WH VWDVKDUHG Z RUIHY DERXVWKH SUHYDBIQRH Rl IXQ YIRBIQFH 1O VAKRRY

FNIZ >

&ODFNDPDV &RXQW\ LV PDGH XS RI VTXDUH PLOHV 86 &F
LQFOXGLQJ OW +RRG DQG SDUWV Rl WKH :LOODPHWWH 5LYH
ZDV LQFRUSRUDWHG LQ DQG WR H &FOXMFNDPD \E RRQY GQ B L2
HVWDEOLVKHG LQ &ODFNDPDV &RXQW\ Q G &ODFNDPD
DUHDV IDUPODQGY DQG IRUHVWV

) LIXUH
0 DS Rl &MFNDP DV &RXQW

/ DNH2 VZ HIR 6FKRRO MMEW

C HWIQQ: LORQYIOH 6FKRRO IMMPW

* DOWRQH 6FKRRO MMEW

&DQE\ 6FKRRO MMEW

0 RD@M 5LYHUSFKRRO MMEW

1 RUK &@FNDP DVBFKRRO MMEW

2 HJIRQ&IW 6FKRRO MMEW

2 IHJIRQ 7WDICBAKRRO IMMPW
(WIFDGD 6FKRRO IMMFW
&RARQ6FKRRO MMEW

I”$+ N | :@57@B @b! NEEy
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* Nh€: GyINE
&ODFNDPDV &RXQW\ LV KRPH WR DGXOWYV DQG FKLOGU
EWDWHV &HQVXV %XUHDX PDNLQJ LW WKH WKLUG PRVW
2UHJRQ 6HFUHWDU\ RI 6BWDWH Q G 7KRXJK LWV SRSXODWIL
WR WKH SRSXODWLRQ KDV LQFUHDVHG GUDPDWLFDOO\ V
UHVLGHQWYV 2UHJRQ 6HFUHWDU\ Rl 6WDWH Q G )URP
KRXVHKROGV DQG DQ DYHUDJH R SHRSOH SHU KRXV
&HQVXV %XUHDX -Q WKHUH ZHUH SHRSOH SHU
FRXQW\ XS IURP SHRSOH SHU VTXDUH PLOH LQ 8QLWEF

$ERXW RI WKH FRXQW\ V SRSXODWLRQ DUH FKLOGUHQ XQG
DUH FKLOGUHQ XQGHU \HDUV ROG 8QLWHG 6WDWHV &HQV)
\HDUV ROG OLYH LQ VLQJOH SDUHQW KRXVHKROGV 2
(GXFDWLRQ (DUO\ /HDUQLQJ 'LYLVLRQ HW DO Q G ORUH W
ROG VSHDN D SULPDU\ ODQJXDJH RWKHU WKDQ (QJOLVk
(GXFDWLRQ (DUO\ /HDUQLQJ 'LYLVLRQ HW DO Q G

™B CE01ly ESHSp

&ODFNDPDV &RXQW\ UHVLGHQWY DUH SULPDULO\ QRQ +LVSD!
QXPEHUV RI +LVSDQLF /DWLQR $VLDQ DQG PXOWL!
JHZHU QXPEHUV RI UHVLGHQWY DUH %ODFN $PHULFDQ -
DQG 1DWLYH +DZDLLDQ 3DFLILF —-VODQGHU 8QLWHG 6W
&KLOGUHQ DJH LQ &0ODFNDPDV &RXQW\ KDYH UDFLDO DQ
EXW QRW LGHQWLFDO WR WKH FRXQW\ SRSXODWLRQ RYHUDC
(DUO\ /HDUQLQJ 'LYLVLRQ HW DO QG -W LV QRWHZRUWK\
LGHQWLI\LQJ DV +LVSDQLF /DWLQR LV KLIKHU WKDQ WKH
SRSXODWLRQ

American Indian/Alaskan Native | 2?32 )SLI;T:(HLH ( VKQLFBN
Asian ; 152?6
7RWB RSXOMRQ
Black | 0-2%
g -3 B KOHQDIHY
Hispanic/Latine -%‘H;Mi%
i-racial | || 9.7%
Multi-Racial - 4,08 WL Ru —
Mative Hawaiiarn/Pacific Islander . g;f:: SQZ\/(\&[Q:(XG_G I-QWH

Some other race*®

‘ . . : W 72.4%
P N (75,00

0.0% 10.0% 20.0% 30.0% 400% 500% 600% 700% 80.0% 90.0% 100.0%

1”$+ N | :@57@B 2! NEEY
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368 UHTXHVWHG WKDW +HDG 6WDUW WR 6XFFHVV &ODFN&R.L
DERXW WKH UDFH DQG HWKQLFLW\ RI WKH FKLOGUHQ HQURO
+HDG 6WDUW SURJUDPV +HDG 6WDUW WR 6XFFHVV DQG &ODI
HWKQLF GHPRJUDSKLFV RI FKLOGUHQ HQUROOHG LQ WKHLU -
6WDUW SURJUDPV FDOOHG +HDG 6WDUW WR 6XFFHVV DQG &t
LQ WKH QH[W ILJXUH $V FRPSDUHG WR WKH RYHUDOO SRSX!
LQ &ODFNDPDV &RXQW\ WKHUH LV D ODUJHU SURSRUWLRQ R
HQUROOHG LQ WKH SURJUDPV RI WKHVH WZR RUJDQL]DWLRQ'
LGHQWLI\ DV D UDFH RU HWKQLFLW\ QRW OLVWHG LQ WKH DY

6HH )LIXUH
B &OAR IGV( DW +HDG 6\VBUNV

) LIXWH B &OANR. IGV+ HDG 6BV
5DFH (VKQIFIW RI &KLMHQ LQ ( DUD + HDG 6\WUNR 6 XFHW + HDG 6\ UV
+ HDG 6VIDUADQG + HDG 6VIDUV
3%
African American/Black 3%
4%
: i ) 1%
American Indian/Alaska Native I 1%
1%
B8
Asian 2%
196
48%

Hispanic/Latina/ofe |29%
_ 4554

Multi-Racial 9%
_—

Native Hawaiian/Pacific Islander 1%

Other 18%
33%

6%
Multi-Racial 9%
_—

Pacific Islander | 1%
Unspecified
W 2%
3206
White, non-Hispanic 64%
49%
0% 10% 200 30% 40% 508 60% 700
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&OMANER. IGVKDV SIRYIGHG + HDG 6BV
VHMFHV 1Q &DANDP DV &RXQW IQFH

7KH FXUHQW RI1HU+ HDG 6VBUA/( DUD

+ HDG 6VBUNVDQG 2 LHIRQ + HDOK\ ) DP LOHV
SIRILP V Q WH VHIHG
PRHWDQ  IDP LIHVZ WK FKIGUHQ [LRP
ELLK VR | LYH\ HDU/ R@ DQG SUHI QDOQW
SHRS®! &DANER. IGV P MWRQLY R
VXSSRUMMH JURZ W Rl KHDOK\ FKLEUHQ

DQG | DP LV SRWYH SDUHOWQ)  DQG
VAKRROUHDGIOHW  &OFNDP DV &RXQW
&KIGLHQVERP P MWRQ QG &DANER. GV
SWRILDP VDUH DOR WHHUHG \R DV

SOFNER. 1GVWIRXIKRXVWKLY &61 $

@ {” 1”$« N 1@ ! $0 NNA-INIgBp

* 1 {®J8E!{nn ®RE*8§™qF§N-
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SOAMNER. IGV3RIWDP 3KRWR

NNU

| :ZB7ZB Zh 10EGBNE « |"H
" Syl BYN i ydyyNe €060 pp

&(6' +HDG 6VBUNR 6XFRHW SLRYIGHV | UHH

+ HDG 6VBUNVP HDY |DP 1® YIMW GHYHBRSP HQWO
VAHHQIQIV DQG P RUH I RUFKLGBUHQ WUHH DQG
IRXU\ HDL/ R@ Z KR DUH @QJ 1Q SRYHUW RU

Z KR DUHIQ |RAMUFDUH 7KH KDYHM[ GFDARQV
DFLRWWH FRXQW LQ &DQE\ 6DQG\ + DSS\
9D\ DQGO L DXNH VHIQI P RUHWDQ

IDP LGHV 7KH&( 6" + HDG BVBUNR 6XFRHW

P MRQL VR GHYH®RS D IRXQGIMRQRI

NQRZ BIGIH W@ DQG @H ®QJ GDUQIQJ E\
QXUMUQ] UHDMRQWKISV Z IWK FKIGBUHQ [DP LQHV
DQG FRP P XQMHV  &DANDP DV ( GXFDMRQ
6HUMEH' DMMPVQ G

eeJeep 1q§



UxWJle !c n

8§ D@B %> ey hhEE
syWNE p™:$ g€lp I>»

Q* OGWRQH WH) DP 1O 6WISSIQ] 6VRQHV
SHIH 1 XUHY Z RUWWR SUHYHOWKIGES
DEXVH DQG QHJ BRANIRXIK HDLD
LOMUIHQARQ H | RUN WDWRFXV RQ
GHYHBRSIQJ DQG VXSSRUMY FKIGUHQ
VWHQIWHQLQU SDUHQW DQG SUHVHUYIQUD WH
IDP L®

N dy > DB $$p{l NE

+ HDOK\ ) DP LOHV2 UHIRQ VD KRP H YMWQU
SWRIWDP WDWY DFRHGIWG E\ + HDOK\

) DP LOHV$P HUFD VR SLRYIGH | UHH YROQWBU
SDUHQWQJ HGXFDARQ DQG 1 DP L® VXSSRUN
VHUYEHV | RUIDP [@HV FDUQJ |RUDQG RU

H SHAMQ QHZ ERWQV + HDOK\ ) DP L@HV

2 LHIRQ LV DQ HYIGHQFH EDVHG KRP H YIMWQJ
VHUMEH WD SLRYIGHG WIURXJK D \WDM

VWWP DQG GRFD@ DGP LlOMMUHG 1Q
&OADP DV&RXQW E\ &&&&

{1 NE! $0G' ” :NhB Ey
INASINEN $ | ZEy

s (PbNE@ N Ai-ydy

| p6 NN:*INB %

2 &' & RIITHY/+ HDG 6WUNO I UWDQWH HDG

6VBUNVDQG ( DUD + HDG 6VBUASLRILDP P 1QJ

| RURKLGUHQ R P LJWDQWDQG VHDVRQDA DLP
ZRUNHWY/IQ  FRXQUWHV DRIRW WH WM
LOFOXGIQI &DFNDP DV E&RXQN YRW
SWRIWDP VVXSSRUAHDUD FKITKRRG
GDUQI JURZ W DQG GHYHBRSP HQAQ WH
FOWURRP DVZ HODV SIRYIGIQ) HGXFDARQ
DQG WDIQIQU | RUSDUHQW
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2 3. Z DVGHYHBRSHG DQG |RGRZ VIHGH.DO

+ HDG 6VBUAP RGHOHTXILHP HQW EXWKVHV
WM | XQGIQJ VR H SDQG WH QXP EHURI (RW
| RUSUHVAKRROHUYLEHV | RURKLEBUHQ XQGHU

DIH  DQG QRW HWQ NQGHLI DUMQ DQG WHU
IDP L@V -Q DGGIMRQ R VXSSRUMY FKIGHQV
JWRZ W

DQG GHYHRSP HOAIQ WH GDLOLQJ

HOYILRQP HOWRI WH FDWRRP 2 3. DOR
SWRYIGHV P HGIFDODQG P HQWBCKHDMK
VHMEHV IRURKIGUHQ 2 3. HRIQ] HV
SDUHQW DV WH [ LDAMDQG SUP DU WIDRKHL/

| RURKLEBUHQ DQG VR SLRYIGHV I DP L® VXSSRUN
VHUFHV DQG SDUHQNHGXFDMRQ -Q

&OFNDP DVE&RXQW 2 3. SWRIWDP VDUHXQ
E\ &8&& &(6' DQG2& &

s ZEU> FIA <0 NN
| p6 NN:*INB %

3UHVAKRRCBLRP LVH VHUYHV WUHH DQG | RXU
\ HDURGV @1QJ DARUEHEBZ Rl WH

| HGHLDCBRYHUN BIYHO3 UHVEKRRCB LRP MVH
KDVWIMRQ | UHH 1X@GD, SUHVAKRROWMMV LQ
&DQE\ 6DQG\ * MGWRQH / DNH2 \VZ HIR
+DSS\ 9D\ 0 1 DXNH DQG' DP DVFXV
3UHVAKRRBLRP IVH LV I XQGHG WILRXJIK

D WM J LDQW

™A> o y FN

610PH 0 HWRSRQEQ) DP 1O 6HYFHV
5HDG\ 6HW+ R 56%  KDVVHWYHG FKIGUHQ
WUHH VR [ LYH\ HDU/ R@ DQG WHUI DP LOHVIQ
WH 1 RUK &DFNDP DV6FKRRO MMBPW5 6%
RITHW/ IUHH FXOXUDED UHVSRQVYH SUHVFKRRO
SWRIWDP VIRFXVHG RQ WDQVMMRQIQI \R
NQGHUDUMQ 7KH KDYH QIOH VWV P RWD
DVWHBP HQE VAKRRY $ VMMUSLRILDP
(DU 5HDG\ 6HW* R IRFXVHVRQ\ RXQIHU
FKITUHQ DQG WHUIDP LIHY 56* SURYIGHV

KRP HYMMQJ SDUIHQWHGXFDARQ
SDUHQWAKI@S LOMDPARQ JLRXSV DQG
NQGHUI DUMQ UHDGIOHW Z RINVKRSV
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3WDMDQG 6HNDQ FOWLLHG &OFN\DP DV &RXQW

DV D FKI@S FDUH GHVHUIWXMQI WH WUHVKRE RI KDYLQJ

FKL@ FDUH VSRW DYDIDE®! | RUBM/WDQ RQH WILG RI

FKIEUHQ | LYH DQG XQGHU 7KHUH DUH FXUHQWD DERXW
CHQVHG FKI@ FDUH SLRYIGHWY 1Q &DRNDP DV

&RXQN DQG Rl WHVH LHSRUAKDYIQ) DWBDWARCH

FKIG XMQI D' +6 VXEMG. 2 IHJIRQ' HSDUR HOARI

( GXFDMRQ (DD / HDWQIQJ ' IMMRQHWDO QG 2 QO
Rl &DANDP DV &RXQW 1Q DQW DQG VRGGBILY DQG
R W \HDURGVKDYHDFFHW\R

D UHIXOWG FKLE FDUHVBRW3 DWW 6HNEDQ

3WDW 6H\VZDQ IRXQG VSRW 1Q &DFNDP DV

&RXQNWIRU WR \HDURGV ZIW Rl WHWH

SXEQFO® IXQGHG )RU VR \ HDURGV &OF\DP DV

&RXQW KDV WREOMRNVDQG Rl WHWH

DUH SXEQF® IXQGHG 3WDW  6HNDQ
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6SDUN LY D VWWZ LGH VA VWP GHVLI QHG VR KHS DWHW DQG VXSSRUN
TXDOV 1Q 2 IHIRQV FKI@ FDLH SLRIWDP V -Q DGGIMRQ VR WIFKQIEDO
VXSSRUADQG WDIQIQ) 6SDINXVHVD WU \A VAMP VR DWHW TXDOW/

Z KHH SLRILDP V FDQ UHAHLYH TXDQNV DWQIVRI XS VR [ LYH WL/
3WRIWDP VWDWHRHYH WUHH WY XVH GHYHBSP HQUBE DSSURSUDM
FXUIEX® VXSSRUNKLEUHQV KHDOK K\ JIHQH DQG | IMPHW SDUARSDM
1O RQIRIQJ SLRIHMVMRQDAGHYHERSP HQWSDWHUZ W | DP LOHV R
HQFRXUDJ H FKITGEHQV GHYHBSP HQWDQG HQI DI H 1Q EXVIQHW SUDPAEHV
WDWXSSRUAKLIK TXDON FDUH 6SDUN 6VBUS DWQJ 2 YHHZ

) LYH WBUUDWG SURILDP VP HHVWKHVH FIMUD SOV XVH P DMUDY DQG
FXUIEX® WDASURP RWM HTXIW GLYHIMW DQG LOFOMRQ SOQ DPARYWAY
WDWMDAK FKLGBUHQ KRZ VR EH VDIH DQG KHDOM\  SDUARLSDM LQ
SURIHWMRQDAGHYHBSP HOWEH RQG DQG H FHHGV WH KRXW/RI Z KDWY
WHTXWHG E\ 2 IIIFHRI &KIG &DH SDUQHUZ W [ DP LOHV VR LQFOXGH WHU
FX@XUH DQG WDGIMRQV 1Q WH SLRIWDP  DRAYMEHY FRQGXPALHIX@UVHD
DWHAWP HQW R VXSSRUASLRI HVWIRQDQI LRZ W DQG FRQGXFW D
WRURXJK SLRILDP HYDOXDARQ DQQXD@® KDYH SRIAHV DQG SUDPWEHV
WDWXSSRUNKLIK TXDON DCXOFKLTS LOMIDPARQY @ IMFKIGUHQV
VAUHHQ XVH DQG XVH VALHHQ WP H LOMOMRQD®  DQG HQFRXUDI H SDUHQW
VR SO\ DQ DPRYH LRGI LQWH SLRILDP FRP P XQIW 6SDUN 6VBUS DAQU

2 YHYHZ $VRI ' HAHP EHU WLV | RXUEDFNDP DV &RXQW
HDUD GDUQLQJ | DAMAHY SLRVIGHWY/ KDG UHFHYHG D 6SDINGBIYHO RU
KIKHU 2 LHJIRQ' HSDUR HOWR! ( GXFDMRQ ( DUD / HDUQIQD ' LYIMRQ HW
DO QG

+ RZ HYHU WH Wi SDXVHG WH 6SDUN LDAQ) \A VIMP 1Q SDUAD®
IQ UHVSRQMHWRWHE&2 9~ SDQGHP LF DVZ HODV\R LORUHDVHG FDQY
| RULHYIMRQV DQG XSGDWV VR WH 6SDINV VWP Z KLFK DUH FXULHOWD
RQIRIQU

-Q DGGIMRQ VR WH HDUD FKIGKRRG SURILDP VQDP HG DERYH VHYHLDO
RWHUHDUD FKIGKRRG SLRIWDP V SLRYIGH [P SRUBQW/HUYLEHV | RU\ RXQJ
FKITCUHQ LQ &DFNDP DV&RXQW ) RUH DP S®! ( DUD -QMIHOARQ
SWRIWP VVHIYHDERXW  EDELHV DQG VRGGBLY Z WK LGHQWIHG VSHADO
QHHGVZKRDWH  \HDWR® \VHH &KIGUHQ Z IW 6SHADAL HHGV EHBZ

1 XUHKRP H YIMWQJ LOFOGIQ) YDEIHV) IBAMWHIHY — FKLGUHQ DQG
IDP lGHVSHU\ HDUDQG ~ 1DP L@V Z IWK FKIEHUHQ XQGHUILYH\ HDW/ R

KDYH DWHMQGHG DWBDVARQH 3 DUHQWQU ( GXFDMRQ 6HUHV FOW 2 LHIRQ
' HSDUR HQARI ( GXFDMRQ ( DUD / HDUQIQI ' IYMRQHWDO QG : KL
VRP H FKL@ FDUH SURILDP V1Q &OANDP DV &RXQW KDYH DQIQFRP H
LHTXLLHP HOW-+ HDG 6VBUA( DUD + HDG 6VBUN2 3. DQG 3UHVFKRRO
3WRP IVH VR VHUYH | DP I@HV @MQJ 1Q SRYHUN DGGIMRQDCSLRILDP VDOR
SWIRYIGH VHWMFHV IRUBZ LOFRP HIDP 1@V 7KHVH IQFXGH 5HIH 1 XUHU
VHMQ  \ RXQ FKIGBUHQ DQG HYIGHQAH EDVHG KRP H YIMWQJ
SIRILP V VHNQI  FKIGUHQ Z KIFK LV RIWH  \HDURGV
@IMQI [Q SRYHIV  Z KIFK LOQFXGHV+) 2 +RP HOIMWQ) VHMQJ
FKIGUHQ
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3 DUHOW H SUHWHG J LDWMGH | RUWH + HDG 6VBUADQG RWHUSLRILDP VEHQU
SWRYIGHG E\ WH SDUZHURLI DQL] DARQV 6RP H SDUHQW | HOWKDAMZ DV YHU
SRVWYH | RUMHURKLGUHQ VR SDUARSDM  DQG VHYHIDOS DUHQW QRWG WDWKH
Z RX@ QRVEH DE®I VR Z RIN Z IWKRX\W HDG 6VBUWEHFDXVH WH. Z RX@ EH XQDE®!
VR DI RUG KIS FDUH 7KH DSSUHADWG WH HYHQW [ RUSDUHQW VR DIQG DQG
LQMDPZ W FKIEUHQ WDFKHWY DQG | DP I@HV Z KIEK KDV EXIOD VHOWH R

FRP P XQW 7KH DOR GHVRUEHG WH Wi | V KHSI XQHW 1Q FRQOHAWQ) WHP \R
RWHUUHVRXUAHV

6B | VKDUHG WDWIAH VMAHQIW Rl WHUSLRILDP VIV WH GIQIW Rl WP HWH KDYH
Z W 1DP LGHV 1DP LOHV HQUR@SUHQDE®  WHQ WDQVMRQ VR ( DUD + HDG 6\VBUADQG
+ HDG 6VBUNVDQG | DP LOHV NHHS FRP 1QJ EDAN EHFDXVH WH VXSSRUALY \R QHHGHG
DQG MYWEE®H  7KH W RIWQ JHWR NQRZ 1DP LIHV Z HODV RQH VEQQ) DIWU
DORWHUP RYHVWRXJK WHUSWRIWDP  SDUHQW YRXQMHU DQG VRP HWP HV HYHQ
EHFRP HVMI| P HP EHWY/WHP VHOHV %HFDXVH Rl FRMERWDARQ Z W RWHU
SWRIWDP V Wl H SUHWHG EHLQI DE®I VR FXWRP 1] H WHUVHYLEHV VR WH QHHGY
Rl IDP LOHV 1DP L® DGYRFDWMVDUH FROWBQWD LQWRXFK RQ QHHGVEH RQG
HGXFDWRQ SXETF KHDOK QXUHV VINH D SHWRQD HG DSSLRDAK Z W HDFK 1 DP 1O
DQG WDRKHY EXLE LHDMRQWKISY DQG WDW Z KDWNHHSY RXUSLRILDP VIX@

6B | DOR | HOWKDWEHQJI VP DAIUSLRIWDP VVZ IW P RUH H SHUHQPHG DQG ELGRIXDO
MBIl D@RZ VIRUP RUHRQH RQ RQH FRP P XQIFDMRQ Z WK | DP [@HV

6VDI | DOR GHVAUEHG WH HYHQWWH RIIHUIRUIDP I@HV IQFXGIQI P RQWO IDP 1O
JDWHUQIV Z WK GLQQHUDQG DQ DRWYW  SDUHQWHGXFDMRQ FOMHY RQ VRSLEV | LRP
FRRNQJ \R | lQDQADODMDR  DQG SO\ JIRXSVDWS@\ DUHDV DQG CEWDUHY 7KRXJIK
SDUHQW GHVRUEHG WUQRXWDV BZ DWBDIHQWERIR &RXQACP HHWQIV SDUHOW
IRXQG WHVH VR EH D JUHDARSSRUMQIW R YRIFH RSIQIRQV DQG JHAIQI RLP DURQ
7KH DOR DSSUHADMG HQIDILQJ Z IV RWHUSDLHOW EXIGQI FRP P XQW DQG
GDUIQI DERXVRWHUVXSSRUV 3LRIWDP VGIMMEXWM LQIRUP DWRQ DERXWAHVH

P HHMQIVIQ YDURXVZ D\ V LQFXGIQI HP DY DQG IOHY  EXWSDUHQW Z MK \WWDW
WHUH Z DV VARQIHUXQIW 1Q WHUDGYRFDR WURXJK WHVH FRXQAY 6\i|
GHVRUEHG MDVD KHDY\ @W\VR RUDQ] HWH 3RIF &RXQAOEXVWAKDWM/

UHZ DUWEQI VR VHHKRZ HP SRZ HUQJ SDUAASDARQ LY | RUIDP LOHV EXIAHQI WHU
DGYRFDR P XVFBN DQG  SUDPWFH [Q BDGHUAKLS LRGN | RUSDUARSDARQ LQ SDUHQW
JURXSVIQWH HBP HQBU VAKRRY 2 QHWI P HP EHUGHVRUEHG 3RIF. &RXQAO
DV SUREDE® WH ELJIJHWBLRIWDP Z HGR WDWKDV D GILHAANP SDRARQ | DP LOHV

6\ | H SUIHWHG DSSUHADWRQ | RUWHU JUHDWDQG LQYHWMG SDUHQW Z KR Z DQWR
[P SIRYH WHUSWRIWDP VIRURWHUIDP 1@HV
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3DUHQW DOR VKDUHG | IVADVMRQ Z WK WH @FN R DI RUEDE®! TXDOW FKICFDUH
RSWRQV |HHIQ) @HWH KDYHVR P D\H DRXGG FKRIFH VR KDYH WHURKIGUHQ
DWHQG BZ HUTXDOW SXEQF RSWRQV EHFDXVH WH. DUH XQDE®! VR Di | RUG TXDOW
FDUH 3DUHQW DOR H SUMWHG | IXVADARQ Z IW WH J DS EHVE HHQ WRVH Z KR
FRXQWDV®Z LOFRP H VR UHFHLYH UMVRXURHV DQG WRVH Z KR DUH MVMDERYH WDW
WUHVKR@ EXVWAMDOHHG VXSSRUNGVE | DGGHG WDWHYHQ LL SDUHQW FRX@ DI IRUG
VR SD\ | RUSUYDW FKIGHFDUH WH Z DIMBAV DUH RIWIQ ®QU -Q I DFWSLRIWDP AR |

H SUHWHG RKDIBIQIHV 1 LQGIQ) DIWIUMAKRROFDUH | RUWHURZ Q FKLGUHQ FRQIXVIQJ
SIRAHWHY D GWHY i VAP WDV LQ SOFH EHFDXVH WH SLRIWDP V GR QRAKDYH
VSDFH VR DFFRP P RGDW DOMH FKLGBUHQ Z KR QHHG IWDQG WH FRWRI DQGDQRH
$GGMRQD® WH HDUD FKITEKRRG SLRILWDP V DUH VHSDUDM I LRP WH VAKRROA VIMP
DQGIURP HDFK RWHU P DNQU IMGLLILEX®VRUIDP LOHV VR QDYLIDW 0 RUHRYHU WH
WD QRWIG WDVIH KRXW/RI FKIGS FDUH GR QRVWDA D\ VDD Q Z I Z RINKRXW/ VR
SDUHQW KDYH VR TXIVWKHUNREV GDGIQ) VR GHHSHUILODQADOMKXJIJBN 6Vl P DGH
WH DQD®J\ RI D FKIES FDUH GHVHUMINH D |RRG GHVHUW $ FFRUEIQJ VR WBIT \RP H
SDUHQW KDYH VR Z DIMKQWOMHURKITHUHQ WUANQGHLI DUMQ\R Z RIN 6Vl VXP P HG
XS FKLG FDUH FKDEIQIHV Z IW - SDUHQW KDYH VR P DNH FRQWEQWVDRULLEHY  Z KLFK
SXWD @RI VWHW RQ I DP [@HV

3DUHQW Z IMKHG WDWKHUH Z HUH P RUH | LHGS WISV LOFRUSRUDWG LOVR WHU
FKIELHQV SLRIWDP VR EUQU WH NGV IQWR WH FRP P XQIW DQG LOWRGXFH WHP
VR FRP P XQIW SOFHV + RZ HYHU Wl UHSRUMG KDYIQJ VWRQJ FRQQHPARQV Z WK
CEWUHV WDWKDYH D ®VRI SURIWDP VI RUNGV WURXI KRXWNHUFRP P XQMHV $V
368 FRQGXPWMG WH IRFXVILRXSVIQ @W0 D\ VXP P HUFKIES FDUH Z DV DAIMH VRS

Rl SDUHQW P IQGV Z W P DQ SDUHQW H SUHWIQI WH QHHG IRUP RUHVXP P HU
GD\ FDP SV VSRUV DRRYMHV DQG RFDADQG DIIRUWEDE®IVZ IP GMRQV 6\l DOR

LGHQW HG WH QHHG IRUP RUH GDGV JUIRXSV DQGMQIGIP RP V JIRXSVWDWP HHW
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7KH UDFH DQG HWKQLFLW\ RI HDUO\ OHDUQLQJ SURYLGHUV C
FRXQW\ V SRSXODWLRQ 6HH )LIJXUH +RZHYHU WKH SURSRI
SURYLGHUV LV VOLJKWO\ KLIJKHU WKDQ WKH RYHUDOO FRXQ\
SRLQWY WR D QHHG WR OHDUQ PRUH DERXW WKH DYDLODELC
FKLOGUHQ ZKR GR QRW LGHQWLI\ DV ZKLWH 7KH &ODFN&R.L!
QHDUO\ RlI IDPLOLHY EHOLHYH WKDW WKH\ UHFHLYH PDWH
UHSUHVHQW WKH UDFH ODQJXDJH DQG HWKQLFLW\ RI WKHL

) LIXUH
5DFH (VKQLFIW RI &@FNDP DV &RXQW ( DU / HDUQLQJ 3LRYLGHUWY

7KH BIYHCR! HGXFDARQ DQG H SHUHQAH R FKIGS FDH SLRYIGHW FDQ EH DWRADWMG

Z I WHUDELDN VR RITHUKLI KHUTXD@N FKIECUHQV DRV DQG P RUH UHVSRQVYH

FDLH 9DQGH® : ROH +DDRI &DFNDP DV &RXQW FKLG FDLH | DAOAHV UHSRUV
Rl P RUH WDFKHWY/ KDYIQU DQ $\WRADWY GHIUHH RUKLIKHU YHY VP LOUVR \WH
WIWZ IGH 2 IHIRQ' HSDUR HQARI ( GXFDMRQ ( DUD / HDUQIQJ ' IYIMRQ HWDO

QG ) XUKHU WEELDN DQG LIHMQUMRQ Rl Wl LV 1P SRUBQWRUFRQWOXIW RI FDLH

$ERXWE R WLLGBV Rl WDRKH/ LQ &DFNDP DV &RXQW FKI@ FDUH FHQWLY KDYH

EHHQ LQ WHUSRVMRQ | RUDABDVAD\ HDU FRP SDIHGZ W \WWZ IGH $P RQJ

KRP H EDVHG SLRYIGHW/ 1Q &DFNDP DV &RXQW KDYHP RUHWDQ ILYH\ HDW/

H SHUHQPH SURYIGIQJ FDUH Z KIFK LV WH VDP H SHURHQW H WM IGH 2 UHIRQ

" HSDUR HOWRI ( GXFDARQ ( DUD / HDWIQJ ' LYMRQ HADO QG
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$P RQJ IDP 1® FKIT FDUH SLRYIGHWY/ 1Q &DFNDP DV &RXQW DQG
WIWZ IGH KRG DQ $WRADWMVGHIUHHRUKWKHUDQG Rl &DANDP DV
&RXQW KRP H EDVHG SURYIGHW KDYH DAGDMAILYH\ HDW/ Rl H| SHUHQRH
WHVOP H SHUPHQUU H DV 1Q WH WM RYHLD@®2 LHIRQ' HSDUR HOWRI

( GXFDMRQ (DWO / HDWQIQ) ' LYMRQHWDO QG $GGIMRQD®M RI
&OFNDP DV &RXQW HDUD BDUQIQI SURYIGHY VSHDN D @QI XDIH RWHU
WDQ (QIOK ®&Z HUWDQ WH WDMZ LGH DM R 2 LHIRQ

' HSDUR HQARI ( GXFDMRQ ( DUD / HDLQIQJ ' IMMRQ HWDO QG

7KH&DPER. IGVIDP 1® VXUH UHFHYHG RYHZ KH® LQI® SRWYH
UHVSRQVHVDERXWMKHUWEIT 2 YHU Rl VXU/H SDUARSDQW IRXQG
MBI VR DZ D\ VRUXVXD@® EH SLRIHMRQDOWKWE RUM\  DQG
UHVSRQWYH 1 HDUD DO Rl IDP LOHVZ KR VRRNWH VXUrH DIUHHG RU
VARQI® DI UHHG WDWARI | SDURHUHG Z W WHP VR VHVDQG DRKIHYH
JRDY |RUWHUIDP IGHVVRWUYH 2 YHU Rl VXU UHVSRQGHQW [ HBV
WDWARI | [RWP HGZ DLP LHDMRQWKISY Z WK WHUFKLE VR HQI DIH WHP

1Q GDUAQ

6RP H SDUHQW WIHSRUMG W DVWiH WIDFKHWY 1Q WHURKIGIUHQV SLRIWDP V
DUH W@IG DQG VXSSRUAYH FODUWD FDUQI GHHSO DERXVWMH FKIGUHQ 1O

WHUFDH 3 DUHQW LIQGFDWG WL Z DV GHP ROWMDWAG E\ WDFKHUWY DQG

WD VHOGIQU SIEWLHV R WH FKLEEUHQ DQG DA D\ VNHHSIQU SDUHQW
XSGDWMG <HWRP H SDUHQW UHSRUMG WDWMDAKHLY DQG W | DUH QRW

TXDAQLHG R P HAVKH EHKDYIRUDADQG HP RARQDADHHGV Rl WH OUH
FOWHVWH DUH H SHAMG VR VXSSRUN( YHQ Z KHQ H SHUHORHG WG
I ZRINIQDSWRIWDP HJ  VSHHAK WHIDSIMV WH KDYH @ WG WP H
LQ HDFK FOWARRP 2 QH SDUHQAQRWG WDVWKH UHDG WWH NRE SRVAQIV
| RUWDFKHUSRVMMRQV DQG | HOMMDVWH SD\ Z DVVRR &Z | RUMRVH Z W
VSHADQ HG WDIQIQJ VR DSSO VR RUM 1Q WHVH SLRILDP V' 5 HDWGO
VHYHDOS DUHQW VKDUHG WDWKHUFKLGUHQV FOMARRP V KDG VR FRVH
XQH SHAMGO Z KHQ WDFKHWY Z HIH RXVWAEN EHFDXVH WHUH Z HH QR

H WD \ARI | VR P DIQWALQ DGHT XDWM WDFKHUMVR FKLE LDARY $ QRWHU
SDUHQALHSRUMG WDWKHUFKLE TXDAIHG |RUD IX@GD SIRIWDP  DQG
VKH Z DQWMG WDWRUKHUFKLG EXWEHFDXVH Rl W 11QJ VKRURI HV WH
SWRIWDP FRX@ RQ® VENH WH KL | RUKDD GD\ V @ IMQJ WH EHQH LW
Rl SDUAASDVRQ | RUFKL@ DQG SDUHQWEVE | DOR QRWG WKDW
XQGHUMI QI P DNHV IMGLLI LEXOVRUWHP VR P DIQUAQ \WWH TXDDW R
WHUSWRIWDP V 7KH DGGHG WDWHYHU RQH LVH KDXWMG  Z KIFK
JHQHIDWAV QHI DAYH [ HHOQIV DQG DVWH &RNVR QH W HDU WH DUH
SUHHP SWYHO H KDXMG |RUVRP HWIQJ WDWKDVQWHYHQ KDSSHOHG

\ HW 6\B | H SOIQHG WDWEH RQG WHUSURILDP V' XQGHUAMA 11QJ VD
UHD@ ELJ EXUWGHQ |RUWH VHUYLEHVWH Z DQVWR UH HUWHUIDP I@HV\R
HJ P HQBCKHDOK 6\l LQGIFDWG WH | DFH HWIFDOGIBP P DV
EHFDXVH [ DP LOHV QHHG VHUYLFHV EXWZ L@INH® KDYH VR EH RQ BQJ

Z DIMQJ OAWDQGP D EHUHADXP DW HG E\ VKDUQI WHUH SHUHQAHV
UHSHDWGD GHDCZ MK UKGH W Z KR DUH DOR RYHZ RUNHG DQG

H KDXVWG  DQG SHKDSVEHWUOHG RIT ITLRP VHHNIQI WH KHS WH\

HG

$0'@ -INIZBp

1 {®Q8E!{nn®yRE*8™qF§Ne

q' gqll' -
V4 Va\N

Rl &ODFNDPDV
&RXQW\ KRPH
EDVHG SURYLGHU

KDYH RU PRUH
\HDUV H[SHULHQF

eeleen 1q§

N\

ad

RI VXUYH\
UHVSRQGHQWYV IH
WKDW VWDII IRUP
ZDUP
UHODWLRQVKLSV
ZLWK WKHLU FKLO
HQJDJH WKHP LQ
OHDUQLQJ
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S&OAMNER. IGV3WRIWDP 3KRWR

K01 E« §
h 082 g Up

7KH2 IHIRQ' HSDUR HOWRI ( GXFDMRQ SLRYIGHV P DQGDWG | HGHDO
VHUYIEHV | RURKLGUHQ Z W LGHQWIHG GHYHRSP HQBOGHD V RURWHUGIVDELDAHV
-Q&OA\DP DV&RXQW &DANDP DV ( GXFDARQ 6HUYIEHV' MMPWE( 6 RYHUHHV
WHVH VHOYLEEHV WILRXJ K LW ( DUD -QWMUYHQARQ ( — DQG ( DUD &KIGKRRG 6SHADO
( GXFDARQ ( &6( SWRIWDP V 7KHWH SLRIWDP V DLH SLRYIGHG 1Q WIQ GMMEW
WULRXJKRXVWMH FRXQW ( ~VHUYHV FKIGBUHQ 1LRP ELUM WILRXJK DIH VE R DQG KDV

FKLGUHQ HAUR®G LQ &OANDP DV &RXQW ( &6( VHUYHV FKLGUHQ DIHG WUHH
WUWRXIK IYHDQG KDV FKIGUHQ HQUR®G LQ WH FRXQW | RUD VRVECR!
FKL@UHQ Z W VSHADODHHGY HORMIG Q) ( —( &6( 1Q &DANDP DV &RXQW

Ux | $0I E«% «h 6%q ap
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368 WHTXHWMG WDW HDG 6 VIR 6 XFFHW &OFNER. LGV DQG2 &' & SWRYIGH IQIRWP DWRQ DERXVWMH
FKLGUHQ Z I VSHADOHHGY VHUYHG 1Q WHUSIRIWDP V + HDG 6VBUNR 6 XFFHW DQG &ORNER. LGV SIRYIGHG
WH QXP EHURI FKIGUHQ GIDIQRVHG Z IW GMDELOAHY DV FDWMIRU] HG E\ WH-QGVIGXDY Z W " VDELDAHV
(GXMMRQ$FW-= ($ IRUWHUSIRIWDP V + HDG 6VBUNR 6 XFFHW + HDG 6VBUNE OFRNER. LGV + HDG 6VBBUNV
DQG &OANER. IGV ( DU + HDG 6\ 7KHWH DUH FKIGUHQ GIDI QRVHG Z IW GMVDELDAHY Z KR DUH VHUYHG
LQ WHVMH WUHH SURIWDP V Z KIFK LHSUHVHQW Rl WH FKIGBUHQ VHIYHG E\ (—( &6( VHIMEHVIQ

&OM\DP DV&RXQW 6HH) UXWH  TRUGHWILY DERXVWKRZ P DQ FKIGUHQ ILRP HDRK SLRIWDP DUH
GDIQRVHG lQ HDFK RI WH - ($ GVDEION FDWAJRURY DV Z HODV WH VRViZA RUHDRK SWRJWDP

) LIXWH B 3OA&R IGV( DW +HDG 6\VBUWV
&MFN&R. LGV DQG + HDG 6VIDUAWR 6 XFFHW &OANER. IGV+ HDG 6\BUV
EKIGBLHQ Z VK ' LVDELAMAHY B +HDG 6\VBUNR 6XFRHW + HDG 6\

1 XP EHURI &KITUHQ ( QIRBIG

-QWH SDUHQWRFXV JURXSV SDUHQW RI FKLGUHQ Z W GIVDELDAHV H SUAWHG YDU LQJ GHILHHVRI
VDWW DPARQ Z I WH VHOYEHY WHURKIGHHQ LHHYHG $ SDUHQRI D FKIES Z WK DQ -QGLYIGXD HG

( GXFDARQ3MQ 3 Z KR UHFHLYHG VSHHK WHDS\ | HIWXSSRUMG DQG LQIRWP HG DQG FRX@ VHH D
@RI P SIRYHP HQNIQ WHURKIT $ QRWHUSDUHQWKRZ HYHU | HOMMDVKH WM | XQGHG VHUNEHV

Z HUH LQDGHT XDWM | RUKHURKLES 7KLY SDUHQWRXQG WDWZ KHQ D VSHHAK WHUDSIMAZ DV 1Q WH
FOWWRRP VR P XFK HOH Z DV JRIQJ RQ Z W WH @UWH QXP EHURI VWXGHQW 6RP H SDUHQW
UHSRUMG WDWEHFDXVH Rl WH @UH FOWURRP M HV I LGBIG Z WK P DQ\ VAMXGHQW Z I GMAQPAMWSHADO
QHHGV WDVWIKH VHUEHV P D EH LQH | HPWYH

$01 E- % <h 6% q Op
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SOANER. IGV3LRIWDP 3KRWR

368 UHTXHVWHG WKDW +HDG 6WDUW WR 6 XFFHV\
2&'& SURYLGH GDWD DERXW WKHLU HQUROOPHQ\
WKHVH WKUHH SDUWQHUV FKRVH ODUFK DV
WKDW WKH\ ZRXOG UHSRUW +HDG 6WDUW WR 6X
SURYLGHG WKH QXPEHUV RI FKLOGUHQ HQUROOF
WKHLU +HDG 6WDUW DQG (DUO\ +HDG 6WDUW SU

WU 1EIN:B Ey@EGA @3y NN @ieydy 1IN
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+ HDG 6 VIR 6 XHHHW KDG FKIGUHQ HQUR@IG 1Q + HDG 6\BUINVDQG WHWH Z HH
HKIGBHQ RQWDWZ DMDMWZ2 QHFODWARRP Rl HKI@GUHQ KDV EHHQ FRVHG | RU
WH \ HDUGXHWR Wil | WKRURJI HV 7KH Z DMBAMAG QXP EHUSWRYIGHG

Z DVIRUD@QFRP H TXD@\ LQJ DQG QRQ TXD@\ LQJ Z DIMBAMDSSTDARQV

&OAER. IGV+HDGOVWBWKDG  FKIGUHQHARMIGDQG  FKIGUHQ RQ WDW
Z DMDAWEDANER. LGV (DD + HDG 6VBWKDG  FKIEUHQ HQURMIG DQG

RKIGBHQ RQ WDWZ DMBAW7KH Z DMDMOXP EHWY IRUERW Rl WH &DRNER. GV
SWRIWLP VIOFXGHG®Z P RGHDW DQG RYHUIQRRP HDSSTHDQW 7KHWH
SWRIWDP VDHWNMOHRYHUQ] [LRP &2 9+ SDQGHP IF LHDWIG HIHRW
LOFXGQI WHI 1 1QJ VKRUARI HY WDWKDYH GIG VR XQRSHOHG FODWARRP V
$CEUWRQDD WY QRWZ RUM\ WDWiKH P DNRUW RI | DP L@HY RQ WH Z DMDAV
WHTXHWMG I X@GD SLRIWDP VDV RSSRVHG VR SDUADOGD SLRIWP V DVVKRZ Q1Q

) LIXWH
) LIXWUH
&MFN&R. IGV3RIWDP V : DIVAMW Bl (DO +HDG 6\BUN &HQMUYDVHG IX@GD
+ HDG 6\BUNVSDUADGGD,
B -+ HDG 6\BUNI X@GD
g
o3
T
-
LL
o
X
—

' DMRI : DMDW
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S&OANER. IGV3LRIWDP 3KRWR

| NB B €E$p
cDVE Ip $p

e AE¥E NEON 7KH2 LHIRQ' HSDUR HQWRI ( GXFDWRQV ( DUD / HDLIQJ
" LYIMRQ SURYIGHV I XQGIQJ |RU( DUD / HDUIQJ + XEV DAIRW WH
| @078 b WIW 7KH ( DUD / HDUQIQJ + XE RI &DANDP DV &RXQW IVRQHRI
| NEEy> hIN'S p KXEVIQ 2 IHIRQ IRFXMQI RQ WH QHHGV Rl FKL@LHQ
SUHQDWIOMWRXIK DIH  DQG WHUIDP LaHY 7KH ( DUD
NnhNIYEESS p NI / HDUQIQJ + XE XVHV UIHVHDUK IQIRWP HGVA VWP V' SLRIDP
A:> 0 %0 NNGO DQG LOMIYHMRQ GHYHRSP HQWR VXSSRUN RXQJ FKIABUHQ
DQG WHUIDP IHV Z KLBI DOR VXSSRUMI FRMERWDARQ DP RQJ

hiIN 2B pZEQ HDLD FKIGKRRG SWRILDP VIQ &DFNDP DVE&RXOW ( DLD

7B $$ p yN pydd / HDUIQJ + XE Rl &DAN\DP DV&RXQW QG KI®I DOFKLGBUHQ

~ ~ o~ N DQG | DP LOHV DUH LQFOXGHG LQ WH ( DUD / HDUQIQJ + XE WH IRFXV

ONEE Oy U @& IV SDUAEX@UD RQ HQVXUQJ WH QHHGV Rl XQGHWHIYHG DQG

ON::@ON @y NE XQGHUHSUHVHOWG JURXSV DUH P HW7KH ( DUD / HDUQIQJ + XE Rl
Ne yNpEhhNIy &OFNDP DV &RXQW DOR KDV D 3DIHQWE GYVRUY &RXQALOVR DWW

R SDUHQW KDYH D SOMRLP | RUYRIAQ) WHUFRQAHWQV QHHGV

7B $$ p G DQG LGHDV DV Z HGDV RSSRUMQMEN VR HQIDJH Z W RWHU

B yy $ IDP LOHV DQG Z I WHUFKIEUHQV HDUD GDUIQ) H SHUHQRHV

o + HDG 6\VBUNR 6XFRHW &DANER. 1GV DQG2 & & DUH DD

0 $0l ES do» LOYROHG LQ WH ( DUD / HDLQIQU + XE RI &OFANDP DV&RXQW DQG

- AEE E QOp DUH UHSUHVHQWMG RQ WH &OFNDP DV &RXQW ( DUD / HDUQIQU

+ XE * RYHUQDQFH &RXQAO

U0 ! NB B €ES» « @VE Ip $hp
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&OFNDP DV &RXQW KDV D KLIKHUBIVHCRI HGXFDMRQ

WDQWH FRXQW DVDZ KR®I Z IW Rl WH

SRSXOMRQDIH  DQG RGHUKREIQJ DABGDWAD KLIK

VFKRROGHI UHH DQG KDYLQ) DAGDVAD

YORKHRUV GHIUHH 8 QLG 6V &HQVXV 96X UHDX
6lP LOUD DWKHWP HRI WHURKIGSV ELUK

Rl &DFNDP DV &RXQW P RWHLY UHSRUNNHUGYHCRI

HGXFDARQ DV B\ WDQ D KLIK VAKRROGIS@P D

QRWE® BZ HUWDQ WH 2 UHIRQ WWZ LGH DYHWDIH

Rl 2 HJIRQ' HSDUR HOVWRI ( GXFDMRQ ( DUD

/ HDUWRIQI ' LYMRQHWDO QG $GXAV IQMHWMG

1Q DGYDQRQI WHUHGXFDMRQ KDYH VHYHIDCRSWRQV

1Q &DF\DP DV &RXQW IQFOXGIQI &DANDP DV

&RP P XQW &R@IH FDP SXVHVIQ 2 LHIRQ &IW

0 L DXNH DQG:  IORQYIEB! DQG 2 UIHIRQ-QMAMWM RI

7HAKQR®JI\ VFDP SXVIQ: LORQYIAHI

$0| EQEODZB $$pl:$ H:

S&OANER. IGV3LRIWDP 3KRWR
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D@ 383 p
A+ yady

EE p
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7KH$P HUFDQ$FDGHP \ Rl 3HGIDWEY UHRP P HQGV
GHYHRSP HQWO/FHHQLQIV Z W YDOGDMG VAUHHQLQJ
VRRY DWZ HOFKLEG YIMWDW P ROMY P ROV
DQG P ROWV SOVVAHHQQI |RUDXWP

VSHAAKP GMRUGHUDW DQG P RQMV VR LGHQW
GHYH®RSP HQWAGHD\ V RUEHKDYIRUFRQFHUWQV | RU
HDLD LOMUYHQURQ &HOWAY/ IRU' IVHDVH &RQWRCDQG
3UHYHOMRQ -Q&DA\DP DV &RXQW R
FKIEBLHQ XQGHUVHYHQ\ HDW RG QMQJ EHBZ Rl
WH | HGHIDCBRYHU @QH KDYH UHFHLYHG DWBDWARQH
GHYHRSP HOWOFHHQIQ) 2 HIRQ' HSDUR HOARI

( GXFDARQ ( DUD / HDWIQJ ' IMMRQHADO QG

NN @eydy

eeJeep 1q§
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-Q &ODFNDPDV &RXQW\ WKLUG JUDGH PDWK DQG (QJOLVK O]
WHVW VFRUHYV VKRZ D VLIJQLILFDQW HGXFDWLRQDO HTXLW\ J
WKDQ RI +LVSDQLF /DWLQR VWXGHQWY PHHWLQJ EHQFKP
'"HSDUWPHQW RI (GXFDWLRQ (DUO\ /HDUQLQJ 'LYLVLRQ HW D
JLIXUH 7KH RYHUDOO SHUFHQWDJH RI WKLUG JUDGH VWXC

PDWK EHQFKPDUNYV LV KLIJKHU WKDQ WKH VWDWH 7K
WUXH IRU (QJOLVK ODQJXDJH DUWV ZLWK Rl &ODFNDPDYV
JUDGHUV PHHWLQJ WKH EHQFKPDUN FRPSDUHG WR DFURYV

2UHJRQ '"HSDUWPHQW RI (GXFDWLRQ (DUO\ /HDUQLQJ 'LYLVLI
QG

) LIXUH

0 DX
6VXGHQW 0 HHMIQJ 0 DVK DQG ( QI@WK ] (DK
/ DQIXDIH $ UV %HQFKP DUNVLQ 7KLLG * LDGH

*d NN: ™ A pp

+HDG 6WDUW WR 6XFFHVV &ODFN&R.LGV DQG 2&'& DGYLVHG
PHDVXUHV IRU DQDO\]LQJ VFKRRO UHDGLQHVV IRU FKLOGUH(
368 PHDVXUH VFKRRO UHDGLQHVV E\ WKH SHUFHQW RI FKLOC
FODVVURRP EHIRUH NLQGHUJDUWHQ ZKR PHHW RU H[FHHG W
*ROGSUQFKHSRLDYKLFKHFNSRQEWX\GHNF KRRIOD G L GRWPWD L Q V

VRELDO HPRWLRQDO SK\VLFDO ODQJXDJH FRJQLWLYH OLW

UY 10€60ANEZ' @2 NI! $Gl ECEGDZB $$p1:$®: NN @eydy
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+HDG 6WDUW WR 6XFFHVV DQG &0ODFN&R.LGV,S\URYLGHG
GDWD IRU WKHLU +HDG 6WDUW SURJUDPV U% WDUW WR
6XFFHVV DQG &ODFN&R.LGV UHVSHFWLYHO\ IUKP 0D\

JRU ERWK +HDG 6WDUW WR 6XFFHVV DRHBHIRAIGIQ

DWH
&ODFN&R.LGV RYHU RI FKLOGUHQ PHW Slj-ﬂM/lI/(RRO
HI[FHHGHG DOO RI WKH VWDQGDUGV DQG RU PRUH

FKLOGUHQ PHW RU H[FHHGHG PRVW RI WKH QGDUGYV
6HH )LIXUH I:)

Rl 2 LHIRQ IRXUM

JWDGHW DLH QRW
SURI IEHONQ UHDGIQY
)LIXUH
&DFN&R. LGV DQG + HDG 6VDUAVR M SORRR 1BV
6XFFHW 6FKRRCE HDGLOHW + HDG 6WLAIR 6XFRHW
o
e
2
if
(o]

SHFHQWIH R FKICIUHQ P HHWQU RUH FHHGIQU H SHAIMRQV

0 DQ SDUHQW LHSRUMG WDWKHURKIGHUHQ DUH GDURLQ) DQG VRAD LQJ
1O WHUHDUD FKIGKRRG SLRIWDP V 6RP HSDUHQW Z HH YHY SBDVHG

Z IV, WH SUHSDUDWRQ | RUVFKRROMDVWINHURKITBUHQ Z HUH UHFHYIQ)

NQRZ LQJ GWMLY DQG QXP EHYY WA R UHDG DQG EHFRP LQJ 1DP 1IDU
Z I WH VAKRROLRXWOH 3 DUHQW DOR QRWFHG FKDQI HV 1O WHURKIGRLHQV
EHKDYIRUDQG DMIXGHV Z M J DIQV 1Q FRQILGHQAH DQG VRADON@ Q
FROADVWRQH SDUHQAQRWG WDWDI WUWKH FOM/ M} H LORUHDVHG GXUQJ
WH VAKRRO, HDU KHUFKI@S EHI DQ KIWAQJ | RUWH [ LDANAP H

Up 10€0Q/NEZ ' @@ NI ! S0l ECEODZB $$pl:$H: NN @ieydy
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7KH 2UHJRQ 'HSDUWPHQW RI (GXFDV
JHDUQLQJ 'LYLVLRQ IXQGV SURJUDP
VWDWH WR VXSSRUW FKLOGUHQ V U
NLQGHUJDUWHQ DQG D VPRRWK WUL
NLQGHUJDUWHQ 7KHUH DUH WHQ .L
3DUWQHUVKLS DQG —-QQRYDWLRQ .-
SURYLGLQJ NLQGHUJDUWHQ WUDQV
&ODFNDPDV &RXQW\ 7KHVH SURJUD
LPSURYH FKLOGUHQ V VNLOOV WR S
NLQGHUJDUWHQ DV ZHOO DV WR HQ.
WKHLU FKLOGUHQ V OHDUQLQJ DQG
UHODWLRQVKLSV ZLWK WKH VFKRRO
+XE RI &ODFNDPDV &RXQW\ Q G )

WKURXJK -XQH &ODFNDPD
&RXQW\ V .3- SURJUDPV VHUYHG
DQG FDUHJLYHUV ' 5HLG SHUVR

FRPPXQLFDWLRQ 0D\

$GGLWLRQDOO\ .3—- SURJUDPV ZRUN
GLVWULFWV IRU WKH SXUSRVH RI L
DOLJQPHQW FRQQHFWLRQ DQG FRO
WKH SUHVFKRRO WR *UDGH V\VWHI
/JHDUQLQJ +XE Rl &ODFNDPDV &RXQV
7KLV 3 JURXS PHHWV UHJXODUO\
FKLOGUHQ V QHHGV DQG ZD\V WR V.
DV WKH\ WUDQVLWLRQ IURP SUHVFK
HQYLURQPHQWY VXFK DV +HDG 6WEC
NLQGHUJDUWHQ

UR 10€0QMNEQ' @@ NI! $01 ECEODZB $$pl:$H: NN cieydy



UxUUle 'c n «!{®SE!{nn® RE*8§™qF§Ne q' qll'e esleenlq§

SOANER. IGV3LRIWDP 3KRWR

REU € ply ZEO
1B h:NbB Ey

(PSOR\PHQW UDWHV LQ &ODFNDPDV &RXQW\ DUH VLPLODU WHE
ZKROH 21 UHVLGHQWY DW OHDVW \HDUV ROG DUH LQ !
&ODFNDPDV &RXQW\ DQG QDWLRQDOO\ 8QLWHG 6WDWH)\
7KHUH DUH RI FKLOGUHOQ \HDUV ROG LQ &ODFNDPDV &R
KRXVHKROG ZLWK QR SDUHQW LQ WKH ODERU IRUFH 2UHJRQ
(DUO\ /HDUQLQJ 'LYLVLRQ HW DO QG -Q &ODFNDPDV

MREV ZKLFK LV D GHFUHDVH IURP 8QLWHG 6WD!
% X UHD X 7KH PHDQ FRPPXWH WLPH WR ZRUN LQ &ODFND
PLOQXWHV VOLJKWO\ KLIJKHU WKDQ WKH QDWLRQDO PHDQ RI
&HQVXV %XUHDX

Ua REGEpYl> ZE0 1B h:Nv B Ey
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6VBI | LQWH I RFXV.JURXS VKDUHG WIDVWKH Z RX@ @\NH VR VHH P RUH Z RN RUFH
GHYHBRSP HQWQ WHUFRP P XQW VXJJHAQI FDUHHUVXSSRUNRUUHVXP H

Z UMQJ DQG IQMUIYLHZ LQJ IRUNREV 7KH DOR QRWG WDWWLY [P SRME®! |RU
SDUHQWVR Z RINZ KHQWH. KDYH P DQGDRU REQ DWRQV GXUQJ WHGD. @\H
IRUGXJ FRXUN) XUMHU WH GHVRUEHG WH FRQOHPWRQV EHVE HHQ WH OFNRI
K@ FDUH DQG SDUHQW HP S®\ P HQW W D YIHRXV ALF®! 7KH QHHG D NRE \R
JHWX@WP HFDUH EXVWKH QHHG FDUHVR JHAD NRE 6\l VKDUHG H, SHUHQRHV
Rl Z RINQJ Z W | DP L@V Z W FKICHUHQ Z WK P HGIEDOFRP S®f MV DQG SDUHQW
KDYIQU VR TXIVWKHUNREV 1Q RUGHUVR TXD@\ | RUEHQH W I RUWHURKIGS 6\B|
DOR LHSRUMG WDWZ KHQ SDUHQW DUH | RUAHG VR GVMARQOHPWLRP  WHUFDUHHLY
IRUDQ GIQUW Rl WP H WH FDQ H SHUHQFH ®QJ WP FRQVHT XHQFHV

IR5H " HNEPpAEo: 8§ >E GO
NowWw yE€*yiB 64 o0€yy »
E 06d W ydaNo 2

81 ZEphNI yBANE

7KH 7UL &RXQW\ OHWURSROLWDQ 7UDQVSRUWDWLRQ 'LVWULI
HVWLPDWHG WKDW SHRSOH XVHG SXEOLF WUDQVSRUWD
&ERXQW\ ZHHNO\ $ERXW RI &ODFNDPDV &RXQW\ UHVL(

E\ SXEOLF WUDQVLW DFFHVV 2UHJRQ '"HSDUWPHQW RI (GXFD

'LYLVLRQ HW DO Q G $ ODUJHU SURSRUWLRQ RI WKH &0OD
GULYHV DORQH WR ZRUN ZLWK RI WKHP KDYLQJ D FRI

PLOQXWHV RU PRUH &RXQW\ +HDOWK 5DQNLQJVY 5RDGPDSV

Ux RE0€pyl> CEQ 1B h:NoB Ey



UxUUle 'c n «!{®SE!{nn® RE*8§™qF§Ne q' qll'e eesleenlq§

§IZEphNIYG/INE VI E y p@EGqg Op

6RPH VWDII QRWHG WKDW WKHUH LV D JRRG ZHE RI WUDC
DYDLODEOH DW OHDVW LQ VRPH DUHDV DQG SURJUDPYV
SODFHVY DFFHVVLEOH E\ SXEOLF WUDQVLW VR IDPROLHYV I
+RZHYHU SDUHQWY UHSRUWHG UHO\LQJ RQ SULYPWH YH

WR DQG IURP WKH HDUO\ FKLOGKRRG SURJUDPYV KHLU F
LQGLFDWHG WKDW WKHUH LV OLPLWHG DYDLODE LW\ IF
+HDG 6WDUW IRU H[DPSOH EHFDXVH SURJUDPV HDQQRW
GULYH WKH EXVHV 6WDII LQGLFDWHG WKDW VRPHE VFKRR

EDUULHU IRU IDPLOLHV HVSHFLDOO\ LQ WKH PRUEH UXUD
UHSRUWHG ZRUNLQJ ZLWK D IDPLO\ WKDW ZDONV WR
FKLOG WR FODVV HDFK GD\ FDXVLQJ LVVXHV ZL WDUC

H[ISUHVVHG FRQFHUQVY DERXW VDIHW\ RQ VFKRRORBEXVHV
EHFDXVH RI D ODFN RI FORVH VXSHUYLVLRQ DQGEWKH LC(

ZKR FRXOG KDYH LQWHUQHW DFFHVV RQ WKHLU RQHV
WR FODVV VWDIIl UHSRUWHG WKDW IDPLOLHV WK®\ ZRUN
WUDQVSRUWDWLRQ EDUULHUV WR RWKHU GDLO\ [BFWLYL\

H[SODLQHG WKDW UXUDO DUHDV Rl &ODFNDPDV &RXQW\ |
SXEOLF WUDQVSRUWDWLRQ DQG HYHQ ZKHQ WKHIUH LV L
FKDOOHQJLQJ WR DOLJQ ZRUN DQG VFKRRO VFKHEXOHV
EXV VFKHGXOH %HWWHU WUDQVSRUWDWLRQ WR HDUO\ F
IRU DOO UHVLGHQWY Rl WKH FRXQW\ ZDV D GHVJUH VKI
SURJUDP VWDII

U2 FEGEpyYl> ZE0 1B h:NbB Ey
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S&OANER. IGV3WRIWDP 3KRRV

N dy O EQ
g€y 3NE

e >pHA N Gy
7KHUH LV RQH SULPDU\ FDUHKKHYPDWW BDRRUGWUY RI FKL
SHU SHRSOH LQ &ODFNDPOFHIRXQW\Q &ODFNDPDV &RXQV

ZKLFK LV VOLJKWO\ ORZHU KHDOWK LQVXUDQFH FRYHUDJH
WKDQ WKH VWDWHZLGH UDWHRBRUWPHQW RPFBXFDWLRQ (DU
FDUH KHDOWK SURYLGHU SHUYLVLBBRBOWO Q G \HW :
&RXQW\ +HDOWK 5DQNLQJV & GRENIPHBW &RXQW\ UHVLGHQW YV
~Q &ODFNDPDV &RXQW\\HDUWM ROG DUH XQLQVXUHG 8QL
DGXOWV UDQNHG WKHLU KHBREWKXVVWRUHIRU SRRUSERXW WK
WKH ORZHVW SHUFHQWDJH ITQX MWMKMHHWWDWH RIKFKLOGUHQ DUF
RYHUDOO SHUFHQWDJH Rl DBROMKHLQ BHRRREHQGHG LPPXQl

ZKR UDQNHG WKHLU KHDOW KO \WVDUMHL W RRJ S6RHRAUZ HH Q DQG

ZDV &RXQW\ +HDOWK 5DQNLGJ&ODFNDPDV &RXQW\ UHVLC

5SRDGPDSV XQGHU \HDUV ROG KDG D GLVD
S8QLWHG 6WDWHYV &HQVXV %XUHI
FRPSDUHG ZLWK RI SHRSOH
QDWLRQDOO\ LQ (ULFNVRQ H
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SDUHQWY H[SUHVVHG VDWLVIDFWLRQ ZLWK WKH SE\WLFDC
FKLOGUHQ V SURJUDPV ZLWK NLGV UHFHLYLQJ G WDO
XSV DW VFKRRO GXULQJ WKH GD\ 6WDII FODULILHE WKDW
+HDG 6WDUW (DUO\ +HDG 6WDUW IRU FKLOGUHQ YHUHDC
'KHQ WKHUH LV D FRQFHUQ LGHQWLILHG VWDII U RUWH
VWUXJJOH WR ILQG VSHFLDOL]J]HG FDUH WKDW LV DLODE
DFFHVVLEOH WR WKHP DQG WKHQ WKHUH LV D OR@J ZDLYV
LY DYDLODEOH

6WDIl UHSRUWHG WKDW PHGLFDO ZDLW WLPHV DU RQH R
&ODFNDPDV &RXQW\ 3DUHQWYVY DFFHVV WR KHDOVRK FDUH
WKHLU \RXQJ FKLOGUHQ V 6WDII bOVR UHSRUWHGIWKDW

DQG RWKHUV DUH RQO\ FRYHUHG IRU HPHUJHQF\
GLVFXVVHG WKH FKDOOHQJHYV VRPH IDPLOLHYV IDF

WR 0OXOWQRPDK &RXQW\ ZKHUH WKHUH PD\ EH PR@H VHUY

WKHP 2QH VWDII PHPEHU QRWHG WKDW WKH FRX \ FOLC
VOLGLQJ VFDOH FRXOG GR PRUH RXWUHDFK LQ L LJUDGQ
VWDII HISUHVVHG WKDW WKH IDPLOLHV WKH\ ZRUNIZLWK (

IDPLO\ SODQQLQJ HVSHFLDOO\ LI WKH\ GR QRW KBYH D S

-PSRUWDQWO\ SDUHQWYV UHSRUWHG PDQ\ DFWLYH WKLQJ
7TKHVH DFWLYLWLHYVY LQFOXGHG SDUNV SOD\JURX V VS(
JDUGHQ ER[HV DQG VHHG OLEUDULHV 7KH FRPPX@LW\ SR
IRU VRPH SDUHQWYV 2WKHUV QRWHG WKH EHDXWLEXO QDW

2 LHJRQVWDQNQJ RXW
R \WDWVIRURYHD®
FKITGUHQ V KHDIM

Vd

Uy

SHFHOWR! FKIGUHQ 1O
2 LHIRQ Z IWRXWKHDIK

LOVXUDQFH
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$00 RI LQFRPH HOLJLEOH FKLOGUHQ IURP ELUWK WR IL)
61$3 IRRG EHQHILWYV \HW FKLOGUHQ IURP WR \HDUV
IRRG LQVHFXUH KRXVHKROGV 2UHJRQ '"HSDUWPHQW RI (GXFI
HW DO QG &ODFNDPDV &RXQW\ VFRUHG RXW RI RQ
ZKLFK DVVHVVHG DFFHVV WR KHDOWK\ IRRG DQG IRRG LQVHF
VFRUHG DQG WKH QDWLRQDO DYHUDJH ZDV &RXQW\ +1}

3DUIHQWH SUHWHG D GHMLH IRUD EL) ER] WSH WRUH WDWZ RX@
SURYIGH DI I RUGDE®! JUIRFHY RSWRQV $ MQI B SDUIHQWRI VHYHDO RXQJ
FKL@UHQ DGGIMRQD® VKDUHG DQ LGHD | RUWH SRWIELDNV Rl JURAHY
SIENXS Z IW ;& IXQGHG JURFHUHV DVLY SRWE®! Z WK 61 $3 EHQH W
) RUDGGIMRQDA RRG VXSSRUNSDUHQW DQG Wil | VKDUHG WDWRRG
EDQNV KDYH EHHQ VXSSRUAYH LHVRXUAHV DQG SDUHQW LHSRUMG \WDW
+ HDG 6VBUADQG ( DUD + HDG 6VBUAV | Z HUH KH®SI XAQ FRQQHAMY
WHP VR WHVH LIVRXURHV

dy pZkly Ehl ECZED

-Q&DA\DP DV &RXQW 1Q WHHZ HH ELUKY 2 | WHVH ELUKY ZHHWR P RWHW/ Z KR KDG
DGHT XDWA SUHQDWCGFDUH Z KIFK Z DV GH LOHG DV KDYIQJ DAGDVW RUP RUH SUHQDVBOYIMW EHJLQQIQJ 1Q
WH [ LDMRUVHARQG WP HWMU 2 XWRI WH ELUKV1Q &DFNDP DV &RXQW QHZ ERWQVKDG
®Z EIUN Z HIKW J 2 HIRQ' HSDUR HOWRI ( GXFDMRQ (DO / HDWQIQ ' LYIMRQHWDO QG Q

P RWHU/ JDYH ELUA LQ &DFNDP DV &RXQW Rl WHVH P RWHW/ Z HH WHQDI HY/ D@
RIZKRP ZHHEHEZHQDIHV DQG  &HOWUIRU+ HDOM 6\VMIMEY QG

n EyYdN dy

%HVE HHQ ) HELXDY DQG -DQXDU 1Q &DANDP DV &RXQW FKIGHOXQGHU  UHAHYHG
VHUFHVILRP  WH EHKDYIRUDCKHD®M Vi VIMP RIWHHRKIGHQ  ZHHDIHG 2| DAFKIGUHQ
1Q &@FNDP DV &RXQW UHAHYIQJ EHKDYIRUDCKHD®K VHUEHV Q SDUAFLSDMG LQ RXVBDAWHQW

P HQWCKHDOK, WHDW HQWSP RQJ WH FKIGHQ XQGHU  LQYROHG LQ WH EHKDYIRUDCKHDON i VWP

Rl WHP UHFHLYHG RXVBDWHQWP HQWBOKHDOK WHDW HQW2 LHIRQ' HSDUR HOWRI + XP DQ 6HMFHV

W N @y @ZE0qeyl $MNE
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$PRQJ DOO FKLOGUHQ HQUROOHG LQ 2UHJRQ +HDOWK 30DQ

+HDOWK -QVXUDQFH 3URJUDP &+-3 Q UHFHLYHG P
WKURXJK WKH 2UHJRQ '"HSDUWPHQW RI +XPDQV 6HUYLFHV 2'
$XWKRULW\ 2+% DQG KDG D SDUHQW ZKR UHFHLYHG VXFI
2+$ DQG 2'+6

2+$ DQG 2'+6 IRXQG WKDW RI FKLOGUHQ HQUROOHG |
VXEVWDQFH DEXVH WUHDWPHQW IURP 2'+6 RU 2+$ DQG F
SDUHQW ZKR UHFHLYHG VXFK VXEVWDQFH DEXVH WUHDWPHQ
RFFXU LQ &ODFNDPDV &RXQW\ SHU UHVLGHQWYV 2UH
(GXFDWLRQ (DUO\ /HDUQLQJ 'LYLVLRQ HW DO Q G WKDQ L

RU WKH 8 6 RYHUDOO SHU &HQWHUV IRU 'L

QWH W IRFXVIURXS SDUARSDOQW LGHOWIHG
WH OFNRI DFFHW VR P HQWCKHDOY VHYLFHY DV
DSWREGP 1Q&MANDP DV&RXQW 7KH

H SOIQHG WDWARQQHAMJ Z WK D WHUDSIMARU
FRXQUHRULY KDUG HVSHAD® 1L WH SHIRQ LY
XQUQVXIHG DQG WHQ WHWH VD YH) ®QJ Z DWW
IRUDQ DSSRIQW HOW6EV | QRWG WH TN

EHVE HHQ UHGXPHG DFFHW VR SK\ IFDCKHDOK
FDUH DQG P HQMBCKHDAK QHHGV VKDUQJ WDW
VRP H SDUHQW GHD\ P HGLFDCFDUH XQWOMHUH LV
D KHDOM HP HUHQR  DQG WHQWH. UHRHLYH DQ
XQP DQDIHDE®! ELOOFRQMEXWQJ VR GHSUHWRQ
RURWHUP HQWCKHDOK FROPHUDV Z KIFK LV DOR

H SHQVYH R WHDVWDQG RIWIQ XQFRYHIHG
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QIRFXVJURXSV SDUHQW DQG W JHQHLD®
H SUHWVHG VDWW DPARQ Z I P RWARI WH

VHUYIFHV DYDIDE®! VR | DP [THV 1Q &DFNDP DV
&RXQW 6B | VWIDWAG WDWKH. KDYH SRVWYH
UHOMRQWKISV Z I, RWHUHDUD FKIGKRRG
SWRIWDP VR WDW SDUHQW GRQWBDYH

HP SW KDQGHG Z KHQWH FRP HIQ WRXJK
DQRWHUME | SDUARSDQUDIG WDW
SWRIWDP VFRX@ FRRUGIQDM HYHQ P RUH\R
WDWZ KHQ D 1 DP L® FD@ RQH SLRIWDP WH\
FRX@ GR QHIKERWD UH HUD® VR RWHY/ WDW
P LIKWP HHVWKH 1 DP 1O V QHHGV EHWMU 6\Rl |
QRWIG WDWIMH FRXQW V HQHUJ\ DWIMBIQRH
SWRIWDP IV IHVSRQWYH DQG KH®SI X0 DQG
SDUHQW DOR HSRUMG SRVIMYH H SHUHQRHV
Z W WLV SURIWDP 6Vl VKDUHG WDVWKH
KDYH WRQJ SDURHUKISV Z IW FRP P XQIW
DIHQAHV

Y «Nogae 1% p

DQG LHDJ LRXV RU DQL DARQV | RUUHVRXUAHV
IOFOXGIQ) FBRWHV ERRNV KRXVHKRT WP V
IRUIDP LOHV FDUVHDW DQG IRRG <HW

IP SRUBQW W | LGHQWIHG D OANRI
FX@XWD®  UHVSRQWLYH UHVRXURHV DQG
UHVRXURHV | RUVSHDNHWY Rl @QUXDIHV RWHU
WDQ ( QU@K DQGVRP HWP HV6SDQMK

Z KIFK WH VDIG FRX@ EH GIVKHDUMQLQJ 1RU
IDP LOHV DQG VWHW XA RUMA | Z KR | HHOMH,
DIHSO\ LQJ KRWSRVIMR Z W 1DP LOHV  $VDQ
H DP S® Wl GAVFUEHG\WH: RP HQV
6HUYEH &HQWUDV D VDIH SOFH EXWZ KHQ D
6SDQMK VSHDNQI SHWVRQ H SHUHQAQU
DEXVH P DNHV WH GLLILEEX@FKRIEH VR DN 1RU
KHS WH DUHVHQWR 0 XBQRP DK &RXQW
WHQO X®QRP DK &RXQW VHQGV\WHP EDFN
VR &DF\DP DV &RXQW DQGWH. |HHEGRRNHG

ILRP  WW(RVH HMAVHOWDOMHUWYIEHV

eeJeep 1q§
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0 RW\IDP L@HV Z KR UHVSRQGHG \R WH &DFNER. LGV VXUYH
DJUHHG RUMARQI® DIUHHG WDWARI T KHSHG WHP VR GDLD
DERXWDQG FRQOHPWZ WK FRP P XQIW UHVRXURHV ) DP L@HV
LHSRUMG JHWQJ LQIRWPP DARQ DERXWRRG FBRWIQI KRXMQI RU
WDQVSRUAMRQ UHVRXUFHV FRQOHAWQ Z IWK RWHUSDUHQW

ILQGIQI VAKRRCRUNRE VXSSRUV DQG DFFHMQU
LOMBUHMRQ RUMWDQVOMRQ VHUYIFHV

FEGNB N’ |y

3RYHUV DMV 1Q &DANDP DV &RXQW
DYHIUH DQG QDWRQDCDYHWDIH
LOFRP HV 1Q WH FRXQW DUH KL KHUWDQ WH WD

DQG QDARQDDYH DI H 8 QMG 6V &HQVXV 96K UHDX

3RYHUV DMV 1Q WH FRXQW YDU E\ LDFH DQG HWQIAW KRZ HYHU SRYHUW
DWV I RUHYHY LDADCDQG HWQIE JURXS H FHSWS P HUFDQ -QGIDQ DQG
$OVN\D 1 DWH DUH BZ HULQ &DFNDP DV &RXQW WDQ WH. DUH WIWLZ [GH

8 QMG VMMV &HQVXV %X UHDX $P HUFDQ &RP P XQIW 6XUrH

6HH) LIXUH

DUH &Z HUWDQ WH WM
DQG P HGIDQ KRXVHKRTG

" HVSIW WHVH LOGIFDRYY WDWDUH EHMAUMDQ WH WD DQG FRXQW DVD
Z KRO KIOGH  \HDWRG 1Q &DFNDP DV &RXQW @rH
EH®Z WH | HGHUDCSRYHUN @H KIGH  \HDWRG
EH®Z Rl WH | HGHIDCSRYHUN BIYHODQG FKICUHQ
RG QMHEHBZ Rl WH | HGHIDCSRYHUN BIYHO 2 LHIRQ
' HSDUR HOWRI ( GXFDMRQ (DUD / HDUWQIQJ ' LYYMRQHWDO QG ) RUD

IDP O RI IRXULQ WH | HGHUDCSRYHUV @QH LV 8 6

" HSDUR HOWR! + HDOK DQG + XP DQ6HYIFHV QG DQG QDARQD®M %DAN
+VSDQIE DQG $P HUFDQ -QGIDQ RUS MVAD 1 DWYH FKIGBUHQ DUHWH P RW
@HY R H SHUHQRH SRYHUW + DIGHU 0 RUHWDQ RQH \WKILG RI
KRXVHKR@V 1Q WH FRXQW DUH FROMGHHG DWHWIP MG LOFRP H
FROMDIOHG DQGHP SR\ HG $/-&( MIQU\ LQJ WDWKHVH UHMGHQW DUH
H SHUHQAQJ GDIO [LODQADKDUBWKIS 2 LHIRQ' HSDUR HOARI ( GXFDARQ
(DU / HDLQIQI ' LYIMRQ HADO QG

ovH
\ HDW/

) LIXUH
3RYHUN 5DVAVLQ &IFNDP DV &RXQW DQG
BVIVZ LGHE\ 5DFH ( VKQLFIW

Up -Nogzie 1I"$ p

! {®J8E!{nn ®JRE+*§™.qF§N-

q' qll'-

N\

a Uy
Rl 1DP 1OH VWRQIO
DJ UHHG WDWAR |
KHSGHG WHP WR
®DUQ DERXVDQG

FRQQOHPZ W
FRP P XQW UHVRXUFHV

(|
\ W
Rl VWXU/H LHVSRQGHQW
I HOWDWAR | |RUP HG
ZDP WHDMRQWKISV

Z W WHUKIG \R
HQIDIHWHP 1Q

DI

2 HIRQ
B 3O\DP DV&RXQW

eeJeen 1q§
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) DP 1O LOFRP H 3XEQF DWIDORH VHUYLEHYV A A
7KHHZ HH HD LEGI FKICEHQ EIUK WIRXIK DIH  HOLREIG 1O J @l H ”:)
7HP SRUDU $VMMBORH IRUL HHG\ ) DP I@HY 7$1) 1O &@ANDP DV
&RX 7KHHZ HH H E® FKICBLHO XQGHUDIH

VIQ \WH P HGIDQ JLIRW LHOW

HQUR@IG LQ 6XSSEP HQWAL XWIMRQ $WMWBQFH 3WRIWDP 61 $3

2 LHJIRQ' HSDUR HOWR! ( GXFDVMRQ ( DUO / HDUQIQJ ' LYIMRQ HWDO SHUP ROMIQ

&OA\DP DV &RXQW

QG
NNEpP$E NNB : ppE pp l’l‘|
&OA\DP DV &RXQW FRQWAQHG KRXMQJ XQW RQ-X®

DQG Z HHRZ QHURF-XSIHG [ LRP Rl KRXMHKR@V DWH
8 QMG 6VIMV &HQVXV 95X UHDX 7KHP HGIDQ JWIRW LHQWQ FRWEXUGHQHG 1Q
&OF\DP DV&RXQW | LRP ZDV SHUP RQW( &OA\DP DV &RXQW
Z KIKK LV KLJ KHUWDQ UHOW \MMWAZ 1GH SHUP RO RU
QDUWRQD® SHUP RQW 8 QWG 6VIMAV &HQVXV %XUHDX

6P LOWD P HEDQP RQW® KRP HRZ QHUFRW IRUWRWH
Z W DP RUYDIHLQ &DANDP DV &RXQW Z HH KLIKHU
WDQ2 LHIRQ RUWH 8 QWG 6\IDMV 8 QWG
VIV &HQVXV %X UHDX

+ RXMQU IV FROMGHHG DI RUBDE®! Z KHQ IMGRHY QRWFRWP RUH
WDQ R DKRXVHKRGVIQFRP H DQG Il D KRXVHKRT KDV\R
VSHQGP RIHWDQ Rl WHULQFRP HRQ KRXMQJ FRWW WH
DUH FROUGHUHG FRWAEXUGHQHG @NHO VR QRVKDYH VX! | LELHQW
IXQGV B WRURWHUQHFHWMMAY + HEHWAHWDO
+ RXAVHKRGVVSHQGIQ) P RIHWDQ R WHUIQFRP HRQ
KRXMQJ FRVW DUH FROVGHUIHG VHYHIHO FRWEXUBHOHG -Q
&OA\DP DV &RXQW Rl KRXVHKR@V DUH FRWEXUGHQHG DQG
DUH VHYHUHO FRWEXUEHQHG 2 LHIRQ' HSDUR HOWRI
( GXFDVMRQ (DU / HDWQIQJ ' LYMRQHWDO QG 1 DARQD®
Rl DOHIMUKRXVHKR@V DIH FRWMEXUGHQHG EXW R
HWHP HO B&Z LOFRP HUHQWLY H SHUHQPH KRXVIQI FRW
EXUGHQ 1 DARQDO RZ -QFRP H + RXMIQJ &RDDARQ
) XUMHU Rl %4DAN KRXVHKRGV Rl $P HUFDQ
-QGIDQ $OW\D 1 DAYHKRXVHKR@V DQG Rl / DWQR
KRXVHKR@V DUH H WHP HO &7 LQFRP H UHOWAY 1 DWRQDO RZ
-OFRP H+RXMIQJ &RDMMRQ 0 RHWDQ Rl &DF\DP DV
&RXQW KRXVHKR@V UHAHLYH KRXVIQ) DWAMQRH \ HAQHDLD
. WGHOW DERXW DUHKRP HBW 2 LHIRQ
" HSDUR HOWRI ( GXFDARQ ( DUD / HDLWQIQJ ' LYMRQ HADO QG
6HH) LIXUH

66
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) LIXUH e
+ RXMQJ &RWAXUGHQV + RXMQJ $ WIWDQFH DQG
+RP HBMOHWV LQ &@FNDP DV &RXQW

Rl FKIGUHQ Q2 LHIRQ
@M 1Q FRWEXUEHQHG
KRXVHKR@V

2 LHJIRQV LDQNQJ RXW
R WIWVIQ

FKIGUHQ V RYHLD®
HFRQRP |F Z HOEHQJ

I1DWLRQDOO\ RQO\ D TXDUWHU RI HOLJLEOH IDPLOLHYV UHFHI
DQG RI WKRVH UHFHLYLQJ D YRXFKHU ZHUH XQVXFFHVVIX(
EHIRUH WKH YRXFKHU H[SLUHG (OOHQ

6HYHUDO VWDII GHVFULEHG WKH ODFN Rj§ DIIRUGDEOH
RI WKH ELJJHVW FKDOOHQJHV WKH\ KDYHR LQ ZRUNLQJ
&RXQW\ IDPLOLHV 7KH\ GHWDLOHG WKD HYHQ LI D ID
KRXVLQJ YRXFKHU WKH\ KDYH WURXEOHRXVLQJ WKH YF

I S0A : d

7KHUH ZHUH UHSRUWV Rl VXVSHFWHG FKLOG DEXVH LQ &
VFUHHQHG IRU LQYHVWLIJDWLRQ EHWZHHQ 2FWREHU DO
WKHVH UHSRUWYV ZHUH IRXQGHG IRU FKLOG DEXVH [
IRU FKLOG DEXVH 'XULQJ WKLV VDPH SHULRG WKH YLF
&ODFNDPDV &RXQW\ ZDV 6WDWHZLGH WKH YLFWLP UDWH
2'+6

JRVWHU FDUH

JURP 2FWREHU WKURXJK 6HSWHPEHU WKHUH ZHU
&ODFNDPDV &RXQW\ DIJHV DQG XQGHU ZKR ZHUH LQ IRVWHU
7TKHVH FKLOGUHQ PDGH XS Rl WKH FKLOGUHQ LQ &ODFNDP
DW OHDVW RQH GD\ RI IRVWHU FDUH GXULQJ IHGHUDO ILVFD(
WLPH SHULRG WKHUH ZHUH FKLOGUHQ IURP &ODFNDPDV &
FDUH DQG FKLOGUHQ ZKR H[LWHG IRVWHU FDUH 7KH PHG
FKLOGUHQ VSHQW LQ IRVWHU FDUH LQ &ODFNDPDV &RXQW\ G
VWDWHZLGH PHGLDQ ZDV PRQWKYVY 2'+6

Ua Nogae 1" p
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$ YDULHW\ RI VWUHQJWKY DQG FKDO
EHHQ LGHQWLILHG WKURXJKRXW WKL
SDUWLFXODUO\ UHODWHG WR FKLOG!
&ODFNDPDV &RXQW\ DQG WKH VHUYL
$Q LPSRUWDQW UHVRXUFH IRU PDQ\
ZLWK DOO UHVLGHQWY LV WKH DYDL
VHUYLFHV -Q &ODFNDPDV &RXQW\
KRXVHKROGVY KDYH D EURDGEDQG LQ
VXEVFULSWLRQ RI DQ\ W\SH 7KLV LV
KLIJKHU WKDQ WKH VWDWHZLGH SHUF
DQG VOLJKWO\ ORZHU WKDQ QHLJKEF
&RXQW\ DQG OXOWQRPDK &RXQW
2UHJRQ 'HSDUWPHQW RI (GXFDWLRQ
/JHDUQLQJ 'LYLVLRQ HW DO Q G

7KH QXPEHU RI YLROHQW FULPHV SH!
SHRSOH LV LQ &ODFENDPDV &RXQW
ORZHU WKDQ WKH VWDWHZLGH QXPE|
DQQXDO QXPEHU RI LQGH[ FULPH RII}
&ODFNDPDV &RXQW\ LV  SHU SH
QXPEHU LV ORZHU WKDQ WKH VWDWH
SHU DQG SXWV &ODFNDPDV &RXQ
WRS RI FRXQWLHV LQ WKH VWDWH
FRPPXQLW\ ULVN FRPELQHG LQGLED
ZKLFK LV DOVR LQ WKH WRS TXDUWL
2UHJRQ 2UHJRQ 'HSDUWPHQW RI (GX
(DUO\ /HDUQLQJ 'LYLVLRQ HW DO Q
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~QIR
2UHJRQ UHVLGHQWY FDQ GLDO WR EH FRQQHF
UHVRXUFHVY DQG SXEOLF VHUYLFHV LQFOXGLQJ FKL

&KLOGUHQ )DPLO\ &RPPXQLW\ &RQQHFWLRQV &)&&

&)&& RIIHUV D YDULHW\ Rl HPSOR\PHQW DQG WUDLQLQJ SURJ
LQFOXGLQJ YHWHUDQ V HPSOR\PHQW HPSOR\PHQW LQYHVWF
VHFRQG FKDQFH HPSOR\PHQW

&ODFNDPDV &RXQW\ &RQQHFWYV

7KLV VKXWWOH VHUYLFH SURYLGHVY FRQQHFWLRQV WR WUDQ
IRU UXUDO DUHDVY DQG RWKHU DUHDV WKDW DUH GLIILFEXOW
SXEOLF WUDQVSRUWDWLRQ

&ODFNDPDV &RXQW\ &RRUGLQDWHG +RXVLQJ $FFHVYV

7KLY UHVRXUFH LQFOXGHYV KHOS SD\LQJ UHQW GHDOLQJ ZLV
HPHUJHQFLHV VXFK DV QHHG IRU LPPHGLDWH VKHOWHU DQ
RI KRXVLQJ ORVYV
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&ODFNDPDV 3DUHQWLQJ 7TRIHWKHU
7KLY QHWZRUN RI RUJDQL]DWLRQV VHHN WR KHOS DQG HPSR
DQG IDPLOLHV ZLWK HGXFDWLRQ SURJUDPV DQG RWKHU VXS!

(QHUJ\ $VVLVWDQFH

7KLV XWLOLW\ VXSSRUW SURYLGHV DVVLVWDQFH ZLWK HOHF
FRROLQJ ZDWHU DQG ZDVWH IRU ORZ LQFRPH KRXVHKROGV
+HDOWK &HQWHUV

&ODFNDPDV &RXQW\ KDV FRPPXQLW\ KHDOWK FHQWHUV DOF
VFKRRO EDVHG KHDOWK FHQWHUV WKDW RIIHU VOLGLQJ VFD
XQLQVXUHG DQG XQGHULQVXUHG SHRSOH

+HOS OH *URZ 2UHJRQ

7KLV ITUHH LQIRUPDWLRQ DQG UHIHUUDO OLQH SURYLGHV UH’
GHYHORSPHQW IRU FKLOGUHQ XS WR DJH DQG FRQQHFWLRC
VXSSRUW VHUYLFHV

'RPHQ -QIDQWV DQG &KLOGUHQ :-&

'~& VXSSRUWV WKH QXWULWLRQDO DQG KHDOWK QHHGV RI Z
DQG FKLOGUHQ XS WR DJH E\ SURYLGLQJ QXWULWLRXV IRR
DERXW KHDOWK\ HDWLQJ DQG KHDOWK FDUH LQIRUPDWLRQ |
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7KH GDVID FR@HFWAG | RUVKLY &RP P XQIW 6WHQIVKY DQG 1 HHGV
SWHWP HOW &61 $ KLIKQKWIKHP DQ\ WIHQIVKV Rl VIKH &@FNDP DV
&RXQW FRP P XQIW DV Z H@DV FKDM@HQIHV VKDWWKH FRP P XQIW | DFHV

i Eyp

&OF\DP DV &RXQW KDV DQ DEXQGDQFH RI
UHVRXUAHV DQG VWHQI W WDWP DNH D

Z RQGHUXCBOPHWR @H 7KH FRXQW RITHW/ D
EGIQG RI IXWDOT XDDAHV VIXFK DV
RSSRUMQMAV VR HQR QDWWLH DQG TXIHW
DQG VDI H HOYILRQP HQW DRQJ Z WK EHQH W
Rl XUEDQ @H LQFXGIQJ SWR] IP IW VR P DQ\
VHUYEHV DQG DFFHW VR SXETE
WDQVSRUMMRQ -Q WIONIQJ DERXVWKH
QHHGVRI 1DP IGHVZ IMK \ RXQJ FKIGIHQ RQH

WHRIQ] HVWH P SRUBQRHRI H MY
VWHP VWDVWXSSRUNHDUD FKLGKRRG

QHHGV 7KHUH DUH FRADERWDWYH QHVE RUNVRI
VA VWP VIQSOFH HJ  (DUD / HDUQIQJ + XE
Rl &DANDP DV&RXQW R KHS SLRILDP V

P DIQWIQ FRQQHPARQV DQG VXSSRUNDP LQHV

DQG WHUFKIGUHQ ILRP SUHQDBAQR WHU
VAKRRODIHG \ HDW/ ( DUD FKLEGKRRG VHMBHV

LOFOXGH K@ FDUH SUHVAKRRODQG KRP H

YMMWQJ P DQ\ Rl Z KIFK DOR RITHUSDUHQAQ]
HGXFDWRQ DQG LHVRXUFHV

l d. E p

© KLBI &DFNDP DV &RXQW KDVP DQ\
VHQIWCY DALY QRWZ IWKRXWAA FKDABIQI HV DV
Z HDO DQ\ Rl WHVH FKD@IQI HV DUH RXWMGH
Rl WH VFRSH Rl WH VHUYLEHV WDW HDG 6VBUN
VR 6XFRHW &DA\ER. GV DQG2 & & SLRYIGH
KRZ HYHU MHP DIQV P SRUBQWRUWHWH
FRP P XQIW VHUYIFH SLIRYIGHW/\R EH DZ DIHRI
WH GLLI LEXGUHV WDWDP LTHV | DFH DQG
DGYRFDW | RUQHHGHG VXSSRUV

1 HDUD DWILG Rl &DFNDP DV &RXQW
UHMGHQW DUH LQ KRXMQI FRWEXUGHQHG
KRXVHKRGV $ VWKRURJH RI DI RUGDE®
KRXMIQI SOFHV VWHW RQ | DP [@HV DQG FDQ
SXVWKHP DAUMNRI KRP HBMOQHW : KLGBH WH
DM Rl SRYHUWV 1Q &DANDP DV &RXQW IV &Z HU
WDQ Wil DQG QDWRQDIDYHUDIHV RYHUD
WILG Rl KRXVHKR@V 1Q WH FRXQW DUH
FROVGHHG DWHATP WG LOFRP H
FROMADIOHG DQGHP S®\ HG $/ -&(

$V SDUHQW DQG Wi | QRWG LQ | RFXV JLRXSV
+ HDG 6VBUADQG ( DUD + HDG 6VBUWAR | FDQ
SWRYIGH IP SRUBQWARQQOHPRQV VR FUXADO
UHVRXUAHVIRUIDP LGHVZ KR P D VWXJJBI\R
P DNHHQGV P HHW7KHHZ HHP DQ
FKDEIQIHV QRMG WRXJK LQ WH DYDIDELDN
Rl [P SRUBQUSK\ IFDCDQG P HQUBCKHDOK
UHVRXUAHV GXH\R D YDUHW Rl Vi VWP BIYHO
DMXHV 6XFK IMUXHV LOFOXGH LQFRP H HDJ LELOW/
UHTXILHP HOQWWDWDUH\VRR ®Z  Z KHH

IDP LGHVP D\ HDUQ P RUH EXWWAMDIQHHG KHS
DQG @A RI DYDIDE®! DFFHWE®!

DQG DI | RUGDE®! VHMFHV LQFOXGIQJ 1Q 1 DP L@HV
O XDIHV
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$GGMRQD@ WILG JUDGH EHQAKP DUINVIRU

P D DQG ( QI OK @QIXDIH DUV KUKWIKWG  gKI@ FDUH Z RUNHWY
WOVWHKRRA DLH QRADGHT XDWD P HAWQD WH  $v VAP HWRQHG W1 LQJ VKRUARRIHV KDYH
QHHGVRI + VSDQF / DWOR D HWXGHQW (DD FRQWIEXWG R WH @FN RI DYDIDE® FKIES FDLH

GDUAQ] SIRVNGHY WKRXG HNWR RSWRQV ( DUD FKIEKRRG SIRIWDP V\KRX@
XQGHOMIQG P RUIH DERXWIKIV SLIREGP DQG |QYHMAIQ WIABIG WDIQHG Wil | | RUWHU
HIRUWV SWRIWDP V DQG I XUMHUUHVHDURK QR WH
WH FDQP DNHWR KHS 7KLV IVDQIP SRUBQVN 7 DIHVRI YDURXV SLRIWDP Wi | FRX@ EH RQH
FROFHQ IRUEDANDP DV &RXQW Z KHH SOFH R WBUV2 QO Rl FHQWUEDVHG HDUWD
Rl FKIGBUHQ DUH + VSDQLE / DAWOR D H Z WK GDUIQI SLRYIGHY KDYH EHHQ 1O WHU

HYHQ KLJKHUSIRSRUARQV 1Q WH + HDG 6 WU SRUMRQV | RUDABDWD\ HDU Z KIFK [V VDI KD
6XFFHW DQG &DANER. IGV SIRILDP V GW WDQ WH RYHLDOWIM SHFHQWRIH

$P RQJ KRP H EDVHG FKL FDUH SLRYIGHY/
KDYH DWBDVWILYH\ HDW/RI H SHUHQRH Z KIFK LV
WH\VDP HWIDWZ IGH -Q DGGIMRQ VR P DNLQJ
HIRUWWR KILHQHZ Wil 2 LHIRQV HDUD

E0 Ip|” 0d @D GDUIQI VWP P LJKVWDOR FROMGHUHIIRUV WR
4 XDOW DQG DI | RUBDE®! FKLE FDUH RSWRQV VXSSRUADQG UHWVIAQ H MAQI Wil 1Q ERWK
( DUD FKITGKRRG SLRIWDP V SIRYIGH FHOWU DQG KRP H EDVHG

[P SRUBQUWXSSRUNRURKIGILHQ DQG IDP IaHy  HQYILRQP HOW
WDWH WIQGV EH\ RQG FKI@ FDUH WIRXJK WDW

1V DOR DQIP SRUBQWHWFH 8 QI RUMQDWD

&DANDP DV &RXQW LV FRQMGHHG VR EHD

FKLE FDUH GHVHUVZ IWC 1DP LOHV IQ QHHG R

P RUH DYDIDELDN WDQ MEXUHMD RIIHWY/ 7WDXP D DQG\ RXQJ FKLA@BLHQ

+ HDG 6VBUNR 6XAPHW DQG &DANSR. GV $V ORWG WILRXIJKRXWIKLY &61 $ FKIGUHQ 1Q
ORWGWHIP SDFVRI €29~  DOGLHDWG  S@FNDP DVERXQN IDFH D YDUHW Rl FKDEBIQUHV
W | VKRUA HY WDWKDYH SUHYHQMG DO LOFXGQI SRYHW SK\ MFDADQG HP RARQDO
FOMRRP V HVSHAD® Z W IX@GD\ FDUH QHGV

ILRP EHQJ RSHQHG VR VHUH DV P DQ\ DQG GIVDELDAHY 7KLY VSHDNV DI DIQ VR WH

FKIGLHQ DV SRMEG! 3DUHOWDOR H SIMWAWHG P SRUBQRHRI KILIQJ WABIG WDIQHG I 1RU
GLLILEXOV UHVSRQGIQJ R VAP LQXW FRVXUHY  HDUD FKIGKRRG SLRILDP V DV Z HODV KHEIQJ
Z KHQWRI | DUHVIFN DQG\VRP HKDYHFRQAHLQ | DP L@HV FRQQOHPVZ I QHFHWOU UHVRXUAHY

FOWRRP ) XUKHP RWH Z KI®I WH WIHVRXUAH IHHUDY' P DGH WRXJIK WHU+ HDG
SUIRSRUARQV Rl WWH LDAIDADQG HKQIE 6VBUADQG ( DLO + HDG 6VBUNSLRILDP V \R WY
GHP RIUDSKIEVRI HDU® GDLOICQY IP SRUBQWRUSLRILDP V\RR LHP DIQ FRQQHAMG
SIRVIGHY DQG FKIGLHO IV MP 10U WHH VR WH FRP P XQW UHVRXUPHV RI &OFNDP DV
VKRX@ EHP RUHHYDOXDMRQ RI WH DYDIDEIQY  &RXQWV VR WDWKH P D1 FRQWOXH R VXSSRUV
RI FXGMLDD® VSHALLE HDUD FKIGKRRG D@FKIGBUHQ DQG | DP LGHY EXWHVSHADD \WRWH
SWRIUP V : KIGH RI \ HDURGV Z W FRP SGf QHHGY

VSHDN D @QIXDIH RWHUWDQ ( QUK RQD
Rl HDUD GDLQIQU SLIRYIGHY/GR 0 RWH
GDVI QHHGV VR EH J DWHUHG DERXVWKH YDUHW
Rl @QUIXDIHVVSRNHQ LQ HDUD FKIGKRRG
SWRIWDP VDQGKRZ Z HOMLY P HHW WH

QHHGVRI FKLGUHQ LQ WRVH SLRILDP VDQG
WHUIDP LaHV
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TKH$QQH ( &DvH ) RXQGDWRQ .- 6&2817' DDYRRN ¥DOWP RWIH 0 ' -HDQ' $P IR
. HOQ 3R@MUG DQG $THD 9D WP DQ HWDOSHMHYHGIWRP ZZZ DHH RU

&HMWUIRU+ HDOM 6VIMIMFY QG 2 LHIRQEILUKY  SUHIQDQAHVE\ FRXQW KWBV _YIVXDO
GOV GKVRKD WIMA RUXV W2 +$ IHZ V 2 LHIROELIUMVDOGSIUHI QDORHVE\ FRXQW &RXQW' DWERDUG'
$ 1V XHWSHALHRAWLRP 9[] SRUBO\ $HP EHG \

&HOMW/IRU' IMHDVH &RQARO QG ' KJ 2 YHUBRVH' HDW 5DWMV_ ' KJ 2 YHLBRH_ &' & -QMU
&HOMU &HQMW/ IRU' IVHDVH &RQARCDQG 3UHYHOMRQ 5 HWIHYHG -XQH ILRP
KWV ZZZ FGFJRY GXIRYHGRH GHDWY KW O

&HOMY/IRU' IMHDVH &RQWRCDQG 3 LHYHOARQ ) HELXXDY ' HYHBRSP HQWAD RQVRUQI DQG
BAHHOQ) &' & &HOMWYIRU' IMHDVH &RQWRODQG 3UHYHOARQ 5HWMHYHG O D\ ILRP
KWV ZZZ FGF JRY QFEGGG FKIGGHYHERSP HOAMWAHHQIQ] KW O

&OA\DP DV&RXQW QG 3UIHVKRRGBLRP IWMH &ODANDP DV &RXQW 5HMHYHG 0 D\ IWRP
KW8BV 777 FDANDP DV XV HHA SUHMKRROSLRP MH

&OMDP DV&RXQNV QG  $ERXVROMNDP DV &RXQW KWBY ZZZ FORNDP DV XV SJD DERXVKW O

&OA\DP DVE&RXQW &KIGBLHQVERP P MMRQ QG $ERXVBV &OANDP DVE&RXQW &KIGLHQV
&RP P DMMRQ &DANDP DV &RXQW &KIGHQV&RP P MRQ 5HMHYHG 0 D\ ILRP
KWBV__FORMNFRNIGV RU_DERXWKYV

&OANDP DV ( GXFDWRQ 6HIYIFH' MMEW QG ) UHH 3UIHVIKRROZ W + HDG 6VBUAR 6 XFFHW &@ANDP DV
(6" 5HWMHYHGO D\ IIRP KWBY 777 FORMHVGRU HDUWD GDUIQ] KHDG WY

&RXQW + HDOM 5DQNQIV  5RDGP DSV 2 LHJRQGDWE\ FRXQW
KWBV 777 FRXQWKHDOMIDONQIVRU_H SERUH KHDOK LDONQIV RUHIRY'
\HDU P HDVXH ) RRG ( QVILRQP HOW-QGH

(DUD / HDUQIQJ + XE RI &DANDP DVERXQW QG &RP P XQW JIDQWXQGV
KWBYV_ HDUDGBDUIQIKXERI FOANDP DVFRXQW RU_FRP P XQW JUDQWHV

(URNVRQ : /HH &  YRQGBFKWDGHU 6 ' IVDELDN 6VIMEMEV [LRP WH $P HUFDQ &RP P XQW
BXUH $&6 &RUOHTB QYHUAW <DQJ 7DQ-QUMMWM <7— 5HWHYHG -XQH ILRP

KWBV ZZZ GVDELOAMAVWMEY RU

* OGWRQH 6FKRRO IMMEW ) DP L® 6WSSIQI 6VRQHVSHIH 1 XUHY _ * OGWROH &HQMUIRU
&KITUHQ DQG ) DP LOHV * MGWRQH 6AKRRO IMMPWS HWHYHG 0 D\ ILRP

KW JOCGWROHN  RUXV FHQMUIDP 1O WMSSIQJ WRQHV LHTH QXUHY

+HEHW& +HPDQQ$ O F&XH' 6HSWP EHU 0 HDVXUQJ KRXVIQJ DI RUGDEIDN $\WHWMQJ
WH  SHIFHQAR! IOFRP HWEIQGDLG -RIQAHQWUIRU+ RXMQJ 6WGIHV RI + DUYDUG 8 QLYHMW

0 HARSROEQ) DP 1O 6HIMFH 5HDG 6HW* R 0 HARSROEQ) DP 1O 6HWYIFH 5HWHYHG O D\
IIRP KWBV ZZZ P HMDP 1O RU WHDG VAR

1 DARQDA RZ -QFRP H+ RXMQJ &RDDARQ $SUO 7KH* DS $ 6KRUBIHRI $11RUWGDE®! + RP HV
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2 HIRQ&KIMG' HYHRSP HWARDDARQ QG 2 XU3WRIWDP V KWBY 777 RFGEF OHWSIRIWDP V

2 IHJIRQ' HSDUR HOWRI (GXFDMRQ QG + HDG 6VBUADQG 2 LHIRQ3WH. 2 3.
KWV RIHIROHDO®GDUOIQ) FRP KHDG WBUIARSN

2 LHJIRQ' HSDUR HOWRI ( GXFDMRQ QG +HDAK\ ) DP LOHV2 LHIRQ
KW8V_RIHIROHDUWDGDWDIQ) FRP KHDWK\ [DP ITHV RUHIRQ

2 HJIRQ' HSDUR HOWRI ( GXFDVMRQ (DUD / HDUWQIQU ' LYIMRQ 3RUDQG VWM 8 QYHUMW 2 6/ &
' HYHRSP HOW -OF QG (DU /HDUQIQJ 0 DS RI 2 LHIRQ (DUD / HDUIQJ 0 DS R 2 UHIRQ 5HWIHYHG 0 D\
ILRP _KWBV _ NdOXDU DGYWRW/ \WKIQ\ DSSVIR RUHIRQ HEH DSS VDO

2 HIRQ' HSDUR HOARI + XP DQ 6HMHAV EKIBHQVM WMP Rl FDH GDvd GDWKERDUG
KWBY Z7Z RIHIRQJRY CKV 3DJHV 62 & ' DWERDUG DVS|

2 HIRQ' HSDUR HOWRI + XP DQ 6HEHV &KL Z HODUH GDVD ERRN
KWV ZZZ RIHIRQJRY GKV &++4' 5(1 &+-4' $%B86( ' REXP HON FZ GDW ERRNSG

2 IHJRQ + HDOK $XWRUW DQG 2 LHIRQ' HSDUR HQARI + XP DQ 6HUMEHV + HDOK FRP SGf IW 1Q
FKICUHQ &DANDP DVE&RXQW KWBV ZZZ RUHIRQJRY RKD +3$ G
¥ &KIG+ HDOMERP SO IW DI &DFNDP DV 0 DUK SG

2 HHIRQ6HAHEY R 6WWW QG 6WWRI 2 IHIRQ YXHYRRN &RXQW 3RSXOMRQV 2 LHIRQ 6HRUHVIZY

Rl 6V 5SHMHYHG 0 D\ IIRP KWBV WRVRWHIRQJIRY EXH ERRN 3DJHV GRFDOFRXQW
SRSXOMRQ DVS[
6SDWN 6VUS DM 2 YHUYLEHZ 6HSWP EHU 2 LHIRQV6SDIN5SDWIG 3WRIWDP 6HDURK 5HWIHYHG 0 D\

ILRP _ KWBV RUHIRQVSDINRU 1DP 1dHV VSDUN UDWG SLRIWP V

7Uo HW XUVGPARQ UGHUKIS LHSRWV
KW8V WP HMRU DERXWSGE AHOVXV | DOMUMSE PWROBUGHUKIS SG

8 QWG 6VIMAV &HQVXV %X UHDX 4 XIEN) DFW &@ANDP DV &RXQW 2 LHIRQ 8 QWG 6\ViMAV 8 QWG
VWMV &HQVXV YXUHDX 5HWHYHG 0 D\ IWRP
KWBV ZZZ RHQUXVJRY TXIEN DFW | DRMEBE®! FORNDP DVVFRXQWRWHIRQ8 6 367

8 6 ' HSDUR HOWRI + HDOM DQG + XP DQ6HMFHY QG  3RYHUW * XIGHIOHV _ $63( 2 [IIFHRI WH
$WIMBQWEHAHEY | RU3@QQLQJ DQG ( YDXDARQ 5HMHYHG 0 D\ IURP
KWV DVSH KKV JRY VRSIEV SRYHUIV HARQRP [E P RELON SRYHIV JXIGHIOHV

9DQGHD' / : ROH % 1 RYHP EHU &K1 FDUH TXDOW ' RHV IMP DWAUDQG GRHV IMQHHG VR EH
[P SLRYHG' 8 QYHUAW RI : MARQOMQ 0 DGVRQ -QMAMWM | RUS HVHDURK RQ 3RYHUW

™ | E§p



UxUUle 'c n «!{®SE!{nn® RE*8§™qF§Ne q' qll'e eesleenlq§

86' $ 1 RQGLVFUP LODVIRQ 6VIVAP HOW
~Q DFFRUEDQRH Z WK | HGHUDORYIOW KW @Z DQG 8 6 ' HSDUR HQWRI $JUEXQOXH 86' $
AYIOWI KW UHI XOMRQV DQG SRIAHY WLV LOMMWRQ LV SLRKIELWMG [LRP GMVAUP LQDWQJ

RQ WH EDVV Rl LDFH FR&RU QDWRQDORWIIQ VH  LQFXGIQI JHQGHULGHQWA/ DQG \VH XDO
RUHQWMRQ GMDELOW DIH RUIHSUVDCRUUHVBIDARQ | RUSURURYIOLI KW DRAYIW

3WIRILDP IQRWP DARQ PD. EH P DGH DYDIDE®! 1Q GQXDIHV RWHU WDQ (QIQK

3HUWRQV Z W GMVDELDAHV Z KR UHTXILH DOMUDDWYH P HDQV RI FRP P XQIFDWRQ \R REVBIQ
SWRIWDP IQRWP DARQ HJ %D@® GUWH SUQNDXGRWSH $P HUFDQ 6L1Q / DQIXDIH

VKRX@ FRQWPAIMH UHVSRQVE®! WM RUGRFDCDIHOR. WDWDGP LOMMY/ WH SWRIWDP RU
86' $V7$5* (7 &HQMUDW YRIFH DQG 77< RUFRQEPAB6' $ WURXJIK
WH) HGHUDGB HD\ 6HYLFH DV

7R 11GI D SIRIWDP  GIVAUP LODWRQ FRP SOIQWD &RP SOIQDQMAKRXE FRP SBM D 86' $
3WRILDP ' IVAUP IQDARQ &RP SOIQW) RIP  Z KIFK FDQ EH REVBIQHG RQEQH DW) L) D
3WRIDP &RP SOIQADVD 86' $ &XWRP HUZ HESDIH ILRP DQ\ 86' $ RIIIFH E\ FD@

RUE\ Z UMQJ D GMWMUDGGLIHWHG VR 86' $ 7KH GMMUP X\VWFRQUEIQ WH
FRP SOIQDQW QDP H DGGLHW \WMBISKRQH QXP EHU DQG D Z UMWHMQ GHVAUSWRQ Rl WH
DO HG GMAUP LODVRY DPARQ 1O VX HEHQAGHIIOR IQIRWP WH $\WMMBQASHAUHEY |RU
&IMIOBLIKW $68&5 DERXWMH QDUH DQG GDM Rl DQ DBUHG AYIOUIKW YIRDMRQ 7KH
FRP SGWGS$' &RP SOIQARP RUBGMMUP X\WEH VXEP MWHG\R 8 6' $ E\

0DOS8 6 ' HSDUR HOWRI $JUEXEMWH 2 IIIFH Rl WH $\WMMBQWEHRAEU |RU &LY10
5LIKW “QGHSHQGHQFHSYHOXH 6: : DWIQIWRQ ' & RU

)O RU RU

(P DIOSWRIWDP LQMBNH# XVGD JRY

7KLY IQWIMMRQ [V DQ HT XDORSSRUMQIW SLRYIGHU
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