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7KH &DPEULGJH &RPPXQLW\ &HQWHU ZDV QRW FUHDWHG
EHFDXVH LW ZzDV HDV\ RU FRQYHQLHQW ,W ZDV FUHDWHG
EHFDXVH LW ZDV QHFHVVDU\

Q %ODFN IDPLOLHV LQ &DPEULGJH:-V &RDVW

QHLJKERUKRRG FDPH WRJHWKHU WR EXLOG VRPHWKLQJ WKDW

GLG QRW \HW H[LVW $ SODFH ZKHUH WKHLU FKLOGUHQ ZRXOG

EH VDIH $ SODFH ZKHUH IDPLOLHV FRXOG JDWKHU ZLWK

GLJQLW\ $ SODFH URRWHG LQ FDUH RSSRUWXQLW\ DQG

EHORQJLQJ DW D WLPH ZKHQ WKRVH WKLQJV ZHUH

VIVWHPDWLFDOO\ GHQLHG HOVHZKHUH 7KURXJK FROOHFWLYH

DGYRFDF\ DQG VKDUHG GHWHUPLQDWLRQ WKDW SODEFH

EHFDPH WKH &DPEULGJH &RPPXQLW)\ &HQ&BHDGDSWHG ZKLOH UHPDLQLQJ JURX
FRUH FRPPLWPHQW WR VKRZ XS IRU W
FRQVLVWHQWO\ DQG ZLWKRXW FRQGLW

7KDW FRQVLVWHQF\ LV ZKDW EXLOW W
ODQJXDJH RI VRFLDO HPRWLRQDO OHD
LQIRUPHG FDUH RU UHVLOLHQFH HQWHE
FRQYHUVDWLRQ &&& ZDV SUDFWLFLQJ
WKURXJK UHODWLRQVKLSV %\ EHLQJ S
FUHDWLQJ VSDFH ZKHUH SHRSOH FRXO
JURP WKH EHJLQQLQJ &&& KDV EHHQ VKIHSHGDRGVKERZ WKH\ ZRXOG EH PHW Z
SHRSOH ZKR UHOLHG RQ LW 'XULQJ WKH *UHDW 'HSUHVVLRQ
WKH &HQWHU UHVSRQGHG ZLWK IRRG FKHDGGD D H- HIQQAGX WK O WWWHU XVW LV QRW
VXSSRUW $V &DPEULGJH FKDQJHG RYHLY M/KIEGHFAYGHV GD\
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,W-V YLVLEOH ZKHQ IDPLOLHV UHO\ RQ RXU )RRG 6 XSSO\
3DQWU\ QRW MXVW IRU QRXULVKPHQW EXW IRU GLJQLW\ DQG
FRQQHFWLRQ ,W-V YLVLEOH LQ 2XW RI 6FKRRO 7LPH SURJUDPV
ZKHUH FKLOGUHQ IHHO VDIH HQRXJK WR OHDUQ JURZ DQG
EHORQJ ,W:-V YLVLEOH LQ FUHDWLYH VSDFHV ZKHUH \RXQJ
SHRSOH XVH PXVLF DUW DQG PRYHPHQW WR SURFHVYVY WKHLU

H[SHULHQFHV ,W:V YLVLEOH ZKHQ SDUHQWV WXUQ WR &&& IRU
VXSSRUW ORQJ EHIRUH D FULVLVY EHFRPHVY RYHUZKHOPLQJ

&& &V ZRUN WRGD\ LV EURDGHU DQG PRUH FRPSOH[ WKDQ
LW ZDV LQ EXW WKH IRXQGDWLRQ UHPDLQV WKH VDPH

3URJUDPV KDYH HYROYHG 3DUWQHUVKLSM KRY JWhS® @BWWVHUV ORW EHFDXVH
7KURXJK DOO RI LW WKH &HQWHU KDV GHEBKQHGRP 2MPMPEW PDNHYV SRVVLEOH
SUHVHQFH DW WLPHV ZKHQ WRR PDQ\ VRVW{HRY, 4B ULGIH &RPPXOLW\ &HOWH

IUDJPHQWHG RU RXW RI UHDFK

VKRZQ XS \HDU DIWHU \HDU JHQHUDW
JHQHUDWAHRRD XVH LW KDV HDUQHG WU X
TXLHW UHODWLRQDO ZRUN WKDW GRH
KHDGOLQHV EXW KROGV FRPPXQLWLH\
LV EXLOW LQ UHSHWLWLRQ RSHQ GRRI
SODFH WKDW PDNHV URRP IRU SHRSOH
FKDQJH

7KH VWRULHVY WKDW IROORZ DUH QRW
7KH\ DUH WKH FXUUHQW H[SUHVVLRQ R
VKRZLQJ XS 7KH\ VKRZ ZKDW LW ORRN
FRPPXQLW\ KDV D SODFH LW FDQ FRXQ



$V, BIGIFVRQ
WDQN\ RX 7KH Z RN\ RX- @HDG DERXWQ WIVUHSRW
RQD KDSSHQVEHFDXVH RI WH SHRS® Z KR FKRR\H
\R WDQG Z IW WH & DP EUGJ H & RP P XQW & HQMU

\ HDUDIWIU\ HDU <RXUMKSSRWD@Z VXVMR NHHS RXU
GRRWRSHQIQD Z D\ \WDWYMMDG\ BI\SRQMYH

DQG J IRXQGHG IQ FDWH

WH WK , Z DQAR \D\ IV

QPDQ ZD\V Z DVGHIIQHG E\ KRZ RIWQ
SHRS® @G RQ WL/SOFH IQ RWGIQDY P RP HQW
7KH EXIGIQ) VUDUH® T XIHW) DP IHVP RYH WURXJ K
RXU\S DF HVIRUGILIHIHQABD\RQVDQG DWGLLIHUHQW
SRIQVIQ WHIUDYHV $ \ RXQJ SHURQ P LJ KWIQG
FROOHFWRQ WURXJ K P XME \SRW RUFBDWYH

H[ SKHHWRQ $ EUHI FRQYHUDWRQ\RP HWP HV
EHFRP HVD P RP HQARI UHDOXSSRW

0 XFK RI WDWZ RUINKDSSHQVIQ EHVE HHQ SR DP V
WKRZ VXS IQKRZ Wl DGMWZ KHQ SOQVFKDQJ H
NHHS WIQJ VP RYIQJ Z KHQ WH EXIGIQ) IVIX@DQG
P DNH MHDMHU RUSHRS® R DWIRUKHG HDW@RHU
XA EXIGNO WRVH \P D@P RP HQW DQG MVZ KDW
P DNHVAXSSRWWP HO SUDFWFDODQG IMDG\

6FDQ WKH 45 FI
VXSSRUW RXU Z

. KDW UHIQ RWHG IRUP H VWDW& & & -VURGI IV
GIWDERXVDQ MQJ & VHYIEH DQG P RUH DERXW
UWHDGIOHWDFWRWP DQ SDWRI SHRS®I-VOYHV
TKDWHDGIQHW GHSHQGVRQ WRI| FDSDFIW \XRE®I
SWRJI WP V DQG \SDFHVWDWFDQ \KLW XIEND R

P HHWGILI HIHONHHGV

$VZ H @RN\RZ DG RXUIRFXVIVRQ \KWBIQIQ
WDWHDGIQHW : H DUH IQYHWAD 1QWH SHRS®I

Z KR GR WIVZ RW SD\ IQ] FR\VH DWHQMRQ \R KRZ
IDP I@VDW HQI DJ IQJ Z M WH & HQMU DQG

WD\ 1QJ UH\SRQMYH DVFIFXP WRQFHVFKDQJ H

7KDON\ RX IRU RXUAKMAM RXUSDWHUKIS DQG

\ RXUEH@HI [Q Z KDWD WMDG\ Z HBRP IQ] SOFH
FDQP HDQIQ SHRS®: VOYHV ,| \ RX KDYH TXHWRQV
RUZ DQWR FRQOHFW\ RX FDQ WDFK P H DQ\ WP H
DWGDWION¢ FDP EUGJ HFF RU

o M MOFHUWH J IDWXGH

' DUID . RUM
([HFXWH ' WHF\RU
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2 X\WRI 6FKRRO/MP H 3URJ WDP V

&& &V 2XW RI 6FKRRO 7LPH 3URJUDPY DUH RQH RI WKH PRVW FRQVLVWHQW ZD\\
IDPLOLHV H[SHULHQFH WKH &HQWHU 'D\ DIWHU GD\ \RXWK KDYH D SODFH WR O
DIWHU VFKRRO WKDW LV VDIH VWUXFWXUHG DQG ZDUP ZLWK DGXOWYV ZKR NQ|
ZHOO DQG QRWLFH ZKHQ VRPHWKLQJ LV RIl )RU SDUHQWY DQG FDUHJLYHUV 2¢
DOVR SUDFWLFDO VXSSRUW D UHOLDEOH KDQGRII DQG D VWHDG\ SRLQW RI
FROQQHFWLRQ WR WKH EURDGHU UHVRXUFHV WKDW OLYH LQVLGH &&&

Q RXU2 67 SIRIWDP Z DVWFRI Q] HG DWKH $ J HQGD IRU
& KIGWQ 2 XVRI 6FKRROTP H ( QG RI <HDU& HBIE IDWRQ IRURXU
FRP P W HOMR FROMDXRXVEIDWQIQ] 7KDWHFRI QURQ
KRZ Z H WAHQI WHQ SUDFWEH RYHUMP H B\ IQJ BH\SR
Z KDW RXW DQG IDP I@HVDFWD® QHHG - XWWDVIP SR
KDYH WBIQHG WH \DP H 2 67 Wil WIDP IRUP RUWH WDQ
\ HDWY FUHDWYJ FRQUDXIW WDWA/UDUAH 1Q\ RXW Z RUND
GHHSO® IH®E\ FKIGWQ DQG SDWQW ) DP IMUIDFHVEX
DQG WKWA/Z KDWD@Z V\ RXQJ SHRS®! \R J IRZ

Q RXU2 XWRI 6FKRRONP H 3WRJ DP VVHYHG
&KLOGUHQ 1 &KLOGUHQ LQ
$IWHU 6FKRRC (QULFKPHQW

bz. ebf@n gG@ ~ C #b~@ndy:q Zu
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0 HHVW [EKDHODQG 0 IND\ @

)WRP WH EHJ IQQQ) && & KDVOQRWEHHQ GHIIQHG E\
DQ RQH \HWYIEH MKDVEHHQ GHIIQHG E\ IDP MDU
IDFHV RSHQ GRRWY DQG D Z I@J QHW\R \SRQG \R
Z KDWDP I@HVDF\WD® QHHG 7KDWDSSURDFK WD
\KDSHVRXU2 XWRI 6FKRROMP H 3WRJ IDP V Z KHUA
WKWAVEXI®GD\ DIWIUGD\ DQG \XSSRWRIWQ
KDSSHQVIQWH P RP HQWEHVE HHQ DF WAV

0 [EKDHOD MQJ ® IDWHURI DQ HLJ KWW HDURG

\KDUWHG Z KDWMDWFRQWMOF\ FDQP HDQ : KHQKL
IRRG EHQHIWUWDQ \KRWV& & & KHGHG : KHQO V *
QRWEHG KDIUFDW Z DVD FKD@IQU H IRUKYGDXJ K\WU
\KH FRQQHF\MG WH IDP 1O R \XSSRWWMURXJ K

6P SO (UQQ VEDRQ\R 0 IND\ @ FRXG |HHAFRQIIGHQW
DQG FDWG IRU,Q D \ HDUMDWOQF GGHG D \HURXV
KHD@ \FDW DQG D BRI XQF HUBIOW KH GH\FUEHG
& & & DVD SOFH \WDWIOEH@IYHG IQKIP DQG KIV
GDXJ K\WU

TKIVIVIH WURXI KEH |RP & & & -VIRXQGIQ) \R QRZ
FDW IVEXIOWMUIRXJI K BHOWRQWKISV DQG \P DO
SIDFW-D@P RP HQNVKHGS IDP IBHVNHHS J RIQJ
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)RRG 6XSS® 3DQW

Q$SWD Z H P DUHG ILlYH \ HDWRI XQQQJ RXU) RRG
6XSSO® 3DQW Z KIEK EHJ DQ DVD W\SRQWH R \WH
SDQGHP [E 7RGD\ WH SDQW FRQUWXHV\R RSHUDWM
7XH\GD\ WIRXJK )UGD\ IRP 30 VR 30 \HWIQJ DERXW
KRXVHKRGVGDIO

3RXQGVRI ) RRC
7KH SDQW KDVAKIWG IRP DQHP HU HOF\ UH\SRQWH \R

D WMDG\ SRIQ\RI DFFHWIRUIDP I@VQDYL) DWYJ UMQJ
FRWDQG FKDQIHVIQ61$3 ,Q SRXQGVRI IRRG
GIMAE XWG IQF BHDVHG DJ DIQ DQG Z RP HQ VSHURG
SIRGXFWGIMAE XWRQ J WHZ ' IDSHWGIMAE XWMG
GHFUHDVHG EHFDXWH \KSS® W KWQHG WIV\ HDU QRW
EHFDXVH QHHG IH@,| \ RX DUH ®RNQJ |RUD VBQJ [E®! Z D\ " IDSHU

VR \KSSRWRXUZ RUN GIDSHWDUW RQH RI RXUP RW T TOEE® Yea0) @ U Ere &
UHT XHWMG WP V

' IDSHUGRQDWRQVFDQEH VHONR & D@IQGHUSWHHW
&DP EUGJH 0 $

6FDQ WKH 45 FRGH WR UHDG WKH 3HURG 3URGXFV

&DPEULGJH &RPPXQLW\ )RXQGDWDI'FBEQIRULW\ RI RXU IRRG GRQDWRR@GV)RPU B GEERNR G

H PDMRULW\ RI RXU GLDSHU GRQBRWDR QW \D WHR
IHDWXUH RQ &&&-V SDQWU\ ZRU;\}TH PDMRULW\ RI RXU SHULRG SURGXFW GRQDW\WLRI



‘H ODXQFKHG &HQWHU &RXUW LQ DV
EDVNHWEDOO OHDJFUHDRRWHGR®@VLVWH
EHORQJLQJ DQG SRVLYRY P LURXWRXQHV

SHRSOH LW LV QRW MXVW DERXW FRPSF
VKRZLQJ XS HDFK ZHHN EHLQJ NQRZQ E
KRZ WR EH SDUW RI D WHDP DQG KDYLQ
VDIH DQG VWHDG\

&HQWHU &RXUW EULQJV IDPLOLHV LQWR
WKDW LV YLVLEOH DQG FRPPXQDO 7KH .
ZKHUH \RXWK FDQ EH DFWLYH VXSSRUW
DQG ZKHUH FDUHJLYHUYV DQG QHLJKERU\

JW L DG D\ V\
VW U UHQJW
\RXQ XQW R
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3DUINQVRQVE&RP P XQW * URXS

JRU WKH SDVW \HDU &&& KDV KRVWH(
SHUVRQ FRPPXQLW\ JURXS IRU SHRSC
SDUNLQVRQ:V DORQJ ZLWK D VHSDUD
JDWKHULQJ IRU FDUH SDUWQHUV KD
JUDVVURRWY HIIRUW OHG E\ FRPPXQL
JURZQ LQWR D VWHDG\ SODFH IRU FR:
HISHULHQFH DQG SUDFWLFDO VXSSR

,Q D UHJLRQ ZLWK OLPLWHG LQ SHUVI
RITHUV VRPHWKLQJ VLPSOHDDRIGUPBBC
FKDLUV RSHQ FRQYHUVDWLRQ DQG I
SDUWLFLSDQWY FDQ VSHDN RSHQO\ D
OLYLQJ ZLWK 3ODKNRXURRXW WKH \HD!
DGGLWLRQDO ZHOOQHVV IREXVHG JD\
GUXPPLQJ DQG JXHVW VSHDNHUV FU|
RSSRUWXQLWLHV IRU HQJDJHPHQW D¢

(DFK PRQWK WR LQGLYLGXDOV W
DQRWKHU ZD\ &&& VKRZV XS IRU RXU
PDNLQJ URRP IRU UHODWLRQVKLSV W
QHHG DQG HQVXULQJ WKDW QR RQH K
GLDJQRVLV DORQH
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6WHQ \WHQICQJ ) DP 1lAHV 7RI HWHUS URNIF W

: KHQ GHHSHUQHHGVDWH & & & GRHVORWKDQG A XQ‘W$QCK/?(
IDP IiHVD QNRI LKHIHUDY : H Z DOIZ M \WHP 5\ &RX% .
/\\{X\ % 0P

TKUWRXJ K WH 6\WHQJI WHQQJ ) DP IV 7RI HWHU3 URMFW

&&& SRYIGHVWHWDS\ JRXS FRXQH@Y DQG FD\H § o SHOROKS % %
P DQDJ HP HQWRU RXW DQG IDP I@VQDYL) DW 5 T Iz
DQ [HW WDXP D \FKRRGFKD@IQJ HV DQG @H Y . s &
o m . < B
%
,Q SDWPHUKIS Z W +D] HGB SSUIRDFK 3\ FK 6HYIEHV TR o S CERRR
Z H DOR SWRYIGH FX@YXWO IQRW HG SM FKR®J IEDO e 6XSSRLV®Q06®
W) 7KHVH DMWHWP HOWKHG IDP IIHVDFFHW
Q GR]HQVRI FKIGUHQ \ RXW DQG DGX@®V/

\VFKRRODFFRP P RGDWRQV FOU\ WHD\W HQ\SDQV
DQG \HF XU VHYIEHVWDWP LI KWNRWHZ M [HHARXWRI
WHDFK

DFFHWHG WHWDS\ FRXQH@J RUSW FKR®J [EDO
WV WURXI K & && P DQ\ IRUMH [LKWP H ) RU

P DQ IDP I®HV WH KDIGHWSDWRI J HMQJ KHS IV
NQRZ IQ) Z KHUH R EHJIQ $ W& && \KDWILWAMS
RIWQ KDSSHQVQDWID® WIRXJ K BHOWRQKISVWDW
DOHDG\ H[ MV

%-F DX\H \KSSRWVRITHWG IQ D \SDFH IDP IGHV WK\
FDUH FDQ EHJ 1Q \RRQHUDQG |HHGBIWIOWP IGDWJ
Z W FROWMMQF\ DQG FRRIGIQDWRQ IRP WH WDWY

0 HORKHDAX FDUH DVW& & & VO\ HIHG RQWR WKMWWVQRW
VHSDUWDWG IRP  IW
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