
Families wait to receive food items during the weekly food distribution by the nonprofitFamilies wait to receive food items during the weekly food distribution by the nonprofit
Hunger at Home, held in the parking lot of the San Jose Flea Market in San Jose,Hunger at Home, held in the parking lot of the San Jose Flea Market in San Jose,
Calif., on Monday, Nov. 10, 2025. (Dai Sugano/Bay Area News Group)Calif., on Monday, Nov. 10, 2025. (Dai Sugano/Bay Area News Group)
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8 QFHUWDLQW\ �ORRP V�LQ�%D\ �$ UHD8 QFHUWDLQW\ �ORRP V�LQ�%D\ �$ UHD
DP LG�SRVVLEOH�HQG�WRDP LG�SRVVLEOH�HQG�WR
JRYHUQP HQW�VKXWGRZ QJRYHUQP HQW�VKXWGRZ Q
&DO) UHVK�UHFLSLHQWV�KDYH�WKHLU�EHQHILWV�IRU&DO) UHVK�UHFLSLHQWV�KDYH�WKHLU�EHQHILWV�IRU
1 RYHP EHU�Ì �IRU�QRZ �Ì �DV�&DOLIRUQLD�Z UHVWOHV1 RYHP EHU�Ì �IRU�QRZ �Ì �DV�&DOLIRUQLD�Z UHVWOHV
Z LWK�WKH�7UXP S�DGP LQLVWUDWLRQ�LQ�WKH�FRXUWV�Z LWK�WKH�7UXP S�DGP LQLVWUDWLRQ�LQ�WKH�FRXUWV�
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DW�� �� � �$0� 367DW�� �� � �$0� 367

2 OLYHU�$OFD] DU��DQ�XQHP SOR\ HG�FRQVWUXFWLRQ�Z RUNHU�Z KRÎV�WUDLQLQJ�IRU�D�GHVN2 OLYHU�$OFD] DU��DQ�XQHP SOR\ HG�FRQVWUXFWLRQ�Z RUNHU�Z KRÎV�WUDLQLQJ�IRU�D�GHVN

MRE�DIWHU�LQMXULQJ�KLV�IRRW��Z DV�UHOLHYHG�WR�VHH�KLV�IHGHUDO�61 $3�IRRGMRE�DIWHU�LQMXULQJ�KLV�IRRW��Z DV�UHOLHYHG�WR�VHH�KLV�IHGHUDO�61 $3�IRRG

EHQHILWbUHVWRUHG�6XQGD\ �Z LWK�� � � � �IRU�KLV�IDP LO\ �RI�WKUHH�IRU�1 RYHP EHU�EHQHILWbUHVWRUHG�6XQGD\ �Z LWK�� � � � �IRU�KLV�IDP LO\ �RI�WKUHH�IRU�1 RYHP EHU�

( YHQ�VR��RQ�0 RQGD\ ��KH�MRLQHG�KXQGUHGV�Z KR�OLQHG�XS�DW�WKH�6DQ�-RVH�) OHD( YHQ�VR��RQ�0 RQGD\ ��KH�MRLQHG�KXQGUHGV�Z KR�OLQHG�XS�DW�WKH�6DQ�-RVH�) OHD

0 DUNHW�Ì �Z KHUH�WKH�QRQSURILW�+ XQJHU�DW�+ RP H�Z DV�SURYLGLQJ�IDP LOLHV0 DUNHW�Ì �Z KHUH�WKH�QRQSURILW�+ XQJHU�DW�+ RP H�Z DV�SURYLGLQJ�IDP LOLHV

SDFNDJHV�RI�DSSOHV��SHDUV��] XFFKLQL��EUHDG�DQG�FKLFNHQ�Ì �IHDULQJ�WKH�IHGHUDOSDFNDJHV�RI�DSSOHV��SHDUV��] XFFKLQL��EUHDG�DQG�FKLFNHQ�Ì �IHDULQJ�WKH�IHGHUDO

DLG�SURJUDP �UHP DLQV�LQ�MHRSDUG\ �DP LG�WKH�RQJRLQJ�FRQJUHVVLRQDO�IXQGLQJDLG�SURJUDP �UHP DLQV�LQ�MHRSDUG\ �DP LG�WKH�RQJRLQJ�FRQJUHVVLRQDO�IXQGLQJ

VWDOHP DWH�WKDW�KDV�VSDZ QHG�WKH�FRXQWU\ ÎV�ORQJHVW�JRYHUQP HQW�VKXWGRZ Q�VWDOHP DWH�WKDW�KDV�VSDZ QHG�WKH�FRXQWU\ ÎV�ORQJHVW�JRYHUQP HQW�VKXWGRZ Q�

Ð,WÎV�D�OLWWOH�ELW�VFDU\ �WR�WKH�IDP LO\ ��EHFDXVH�Z H�GRQÎW�NQRZ �Z KHWKHU�HYHU\ RQHÎVÐ,WÎV�D�OLWWOH�ELW�VFDU\ �WR�WKH�IDP LO\ ��EHFDXVH�Z H�GRQÎW�NQRZ �Z KHWKHU�HYHU\ RQHÎV

GLHWDU\ �QHHGV�DUH�JRLQJ�WR�EH�P HW�Ñ�$OFD] DU�VDLG�GLHWDU\ �QHHGV�DUH�JRLQJ�WR�EH�P HW�Ñ�$OFD] DU�VDLG�

' HVSLWH�P RYHP HQW�RQ�D�SRVVLEOH�GHDO�WR�EUHDN�WKH�FRQJUHVVLRQDO�LP SDVVH��IXOO' HVSLWH�P RYHP HQW�RQ�D�SRVVLEOH�GHDO�WR�EUHDN�WKH�FRQJUHVVLRQDO�LP SDVVH��IXOO

UHVWRUDWLRQ�RI�WKH�IHGHUDO�6XSSOHP HQWDO�1 XWULWLRQ�$VVLVWDQFH�3URJUDP �DQGUHVWRUDWLRQ�RI�WKH�IHGHUDO�6XSSOHP HQWDO�1 XWULWLRQ�$VVLVWDQFH�3URJUDP �DQG

RWKHU�IHGHUDO�RSHUDWLRQV�DIIHFWHG�E\ �WKH�IXQGLQJ�ODSVH�UHP DLQHG�XQFOHDU�ÌRWKHU�IHGHUDO�RSHUDWLRQV�DIIHFWHG�E\ �WKH�IXQGLQJ�ODSVH�UHP DLQHG�XQFOHDU�Ì

DQ�XQVHWWOLQJ�VLWXDWLRQ�IRU�WKRVH�Z KR�GHSHQG�RQ�WKHP ��61 $3�IXQGLQJDQ�XQVHWWOLQJ�VLWXDWLRQ�IRU�WKRVH�Z KR�GHSHQG�RQ�WKHP ��61 $3�IXQGLQJ

UHVWRUDWLRQ�FDP H�RQ�) ULGD\ �DP LG�D�Z KLUOZ LQG�RI�UHVWRUDWLRQ�FDP H�RQ�) ULGD\ �DP LG�D�Z KLUOZ LQG�RI�FRXUW�UXOLQJV�DQG�IHGHUDO�DQGFRXUW�UXOLQJV�DQG�IHGHUDO�DQG

VWDWH�DFWLRQVVWDWH�DFWLRQV��

Ð: H�DQWLFLSDWHG�KDYLQJ�OHVV�SHRSOH�GXH�WR�WKH�IDFW�WKDW�WKH�61 $3�SURJUDPÐ: H�DQWLFLSDWHG�KDYLQJ�OHVV�SHRSOH�GXH�WR�WKH�IDFW�WKDW�WKH�61 $3�SURJUDP

Z DV�UHORDGHG�Ñ�VDLG�( Z HOO�6WHUQHU��+ XQJHU�DW�+ RP HÎV�&( 2 ��Ð+ RZ HYHU��Z HÎUHZ DV�UHORDGHG�Ñ�VDLG�( Z HOO�6WHUQHU��+ XQJHU�DW�+ RP HÎV�&( 2 ��Ð+ RZ HYHU��Z HÎUH

VHHLQJ�D�ODUJHU�OLQH�WKDQ�Z H�KDG�ODVW�Z HHN��,�WKLQN�LWÎV�WKH�DQ[ LHW\ ��WKHVHHLQJ�D�ODUJHU�OLQH�WKDQ�Z H�KDG�ODVW�Z HHN��,�WKLQN�LWÎV�WKH�DQ[ LHW\ ��WKH

XQNQRZ Q��EHLQJ�Z HHNV�Z LWKRXW�WKH�EHQHILWV��VR�JHWWLQJ�FDXJKW�XS�ÑXQNQRZ Q��EHLQJ�Z HHNV�Z LWKRXW�WKH�EHQHILWV��VR�JHWWLQJ�FDXJKW�XS�Ñ
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/ DVW�Z HHN�VDZ �D�UDSLG�ILUH�VHTXHQFH�RI�HYHQWV�RYHU�61 $3��FDOOHG�&DO) UHVK�LQ/ DVW�Z HHN�VDZ �D�UDSLG�ILUH�VHTXHQFH�RI�HYHQWV�RYHU�61 $3��FDOOHG�&DO) UHVK�LQ

&DOLIRUQLD�DQG�NQRZ Q�LQIRUP DOO\ �DV�IRRG�VWDP SV��$IWHU�WKH�VKXWGRZ Q�EHJDQ&DOLIRUQLD�DQG�NQRZ Q�LQIRUP DOO\ �DV�IRRG�VWDP SV��$IWHU�WKH�VKXWGRZ Q�EHJDQ

2 FW��� ��WKH�5HSXEOLFDQ�DGP LQLVWUDWLRQ�RI�3UHVLGHQW�' RQDOG�7UXP S�Z DUQHG2 FW��� ��WKH�5HSXEOLFDQ�DGP LQLVWUDWLRQ�RI�3UHVLGHQW�' RQDOG�7UXP S�Z DUQHG

61 $3�EHQHILWV�IRU�1 RYHP EHU�Z RXOG�QRW�EH�SDLG�XQOHVV�' HP RFUDWV�DJUHH�WR61 $3�EHQHILWV�IRU�1 RYHP EHU�Z RXOG�QRW�EH�SDLG�XQOHVV�' HP RFUDWV�DJUHH�WR

FRQWLQXH�JRYHUQP HQW�IXQGLQJ�DQG�HQG�WKH�SDUWLDO�VKXWGRZ Q�FRQWLQXH�JRYHUQP HQW�IXQGLQJ�DQG�HQG�WKH�SDUWLDO�VKXWGRZ Q�

2 Q�7KXUVGD\ ��D�GLVWULFW�MXGJH�LQ�5KRGH�,VODQG�RUGHUHG�WKH�DGP LQLVWUDWLRQ�WR2 Q�7KXUVGD\ ��D�GLVWULFW�MXGJH�LQ�5KRGH�,VODQG�RUGHUHG�WKH�DGP LQLVWUDWLRQ�WR

IXOO\ �IXQG�61 $3�GXULQJ�WKH�JRYHUQP HQW�VKXWGRZ Q��6KRUWO\ �DIWHU��&DOLIRUQLDIXOO\ �IXQG�61 $3�GXULQJ�WKH�JRYHUQP HQW�VKXWGRZ Q��6KRUWO\ �DIWHU��&DOLIRUQLD

RIILFLDOV�UHOHDVHG�IRRG�DVVLVWDQFH�WR�WKH�� �� �P LOOLRQ�UHVLGHQWV�Z KR�UHO\ �XSRQ�LW�RIILFLDOV�UHOHDVHG�IRRG�DVVLVWDQFH�WR�WKH�� �� �P LOOLRQ�UHVLGHQWV�Z KR�UHO\ �XSRQ�LW�

7KHQ�IHGHUDO�RIILFLDOV�RUGHUHG�VWDWHV�WR�ÐXQGRÑ�WKH�Z HOIDUH�VSHQGLQJ��VD\ LQJ�LW7KHQ�IHGHUDO�RIILFLDOV�RUGHUHG�VWDWHV�WR�ÐXQGRÑ�WKH�Z HOIDUH�VSHQGLQJ��VD\ LQJ�LW

Z DV�ÐXQDXWKRUL] HGÑ�DIWHU�\ HW�DQRWKHU�FRXUW�GHFLVLRQ�Z DV�ÐXQDXWKRUL] HGÑ�DIWHU�\ HW�DQRWKHU�FRXUW�GHFLVLRQ�

9ROXQWHHUV�SXW�EDJV�RI�IRRG�LWHP V�LQWR�D�FOLHQWÎV�FDU�GXULQJ�WKH�Z HHNO\ �IRRG9ROXQWHHUV�SXW�EDJV�RI�IRRG�LWHP V�LQWR�D�FOLHQWÎV�FDU�GXULQJ�WKH�Z HHNO\ �IRRG
GLVWULEXWLRQ�E\ �WKH�QRQSURILW�+ XQJHU�DW�+ RP H��KHOG�LQ�WKH�SDUNLQJ�ORW�RI�WKH�6DQ�-RVHGLVWULEXWLRQ�E\ �WKH�QRQSURILW�+ XQJHU�DW�+ RP H��KHOG�LQ�WKH�SDUNLQJ�ORW�RI�WKH�6DQ�-RVH
) OHD�0 DUNHW�LQ�6DQ�-RVH��&DOLI���RQ�0 RQGD\ ��1 RY��� � ��� � � � ���' DL�6XJDQR�%D\ �$UHD) OHD�0 DUNHW�LQ�6DQ�-RVH��&DOLI���RQ�0 RQGD\ ��1 RY��� � ��� � � � ���' DL�6XJDQR�%D\ �$UHD
1 HZ V�* URXS�b1 HZ V�* URXS�b

,W�Z DV�KDUGO\ �WKH�RQO\ �IHGHUDO�SURJUDP �DIIHFWHG�E\ �WKH�IXQGLQJ�ODSVH��,W�Z DV�KDUGO\ �WKH�RQO\ �IHGHUDO�SURJUDP �DIIHFWHG�E\ �WKH�IXQGLQJ�ODSVH��$LUSRUWV$LUSRUWV

DFURVV�WKH�FRXQWU\ �LQFOXGLQJ�LQ�WKH�%D\ �$UHD�Z HUH�VHHLQJ�LQFUHDVLQJDFURVV�WKH�FRXQWU\ �LQFOXGLQJ�LQ�WKH�%D\ �$UHD�Z HUH�VHHLQJ�LQFUHDVLQJ

GLVUXSWLRQ�RI�WKHLU�IOLJKWV�DV�WKH�) HGHUDO�$YLDWLRQ�$GP LQLVWUDWLRQ�JUDSSOHG�Z LWKGLVUXSWLRQ�RI�WKHLU�IOLJKWV�DV�WKH�) HGHUDO�$YLDWLRQ�$GP LQLVWUDWLRQ�JUDSSOHG�Z LWK

P RUH�VWDIILQJ�VKRUWDJHVP RUH�VWDIILQJ�VKRUWDJHV�DP RQJ�DLU�WUDIILF�FRQWUROOHUV��Z KR�KDYH�EHHQ�DVNHG�WR�DP RQJ�DLU�WUDIILF�FRQWUROOHUV��Z KR�KDYH�EHHQ�DVNHG�WR

Z RUN�Z LWKRXW�SD\ �Z RUN�Z LWKRXW�SD\ �

$�SRWHQWLDO�HQG�WR�WKH�� � �GD\ �JRYHUQP HQW�VKXWGRZ Q�Z DV�LQ�VLJKW��$�VP DOO$�SRWHQWLDO�HQG�WR�WKH�� � �GD\ �JRYHUQP HQW�VKXWGRZ Q�Z DV�LQ�VLJKW��$�VP DOO

JURXS�RI�P RGHUDWH�' HP RFUDWV�P RYHG�ODVW�Z HHNHQG�WR�EUHDN�IURP �SDUW\JURXS�RI�P RGHUDWH�' HP RFUDWV�P RYHG�ODVW�Z HHNHQG�WR�EUHDN�IURP �SDUW\

OHDGHUVKLS�DQG�OHDGHUVKLS�DQG�VXSSRUW�SODQV�WR�IXQG�WKH�JRYHUQP HQW�WKDW�Z RXOG�QRW�SURP LVHVXSSRUW�SODQV�WR�IXQG�WKH�JRYHUQP HQW�WKDW�Z RXOG�QRW�SURP LVH

H[ WHQGHG�KHDOWK�FDUH�VXEVLGLHVH[ WHQGHG�KHDOWK�FDUH�VXEVLGLHV�Ì �WKH�UHDVRQ�Z K\ �' HP RFUDWV�VDLG�WKH\ ÎYH�Ì �WKH�UHDVRQ�Z K\ �' HP RFUDWV�VDLG�WKH\ ÎYH

Z LWKKHOG�WKHLU�YRWHV�DOO�DORQJ�Z LWKKHOG�WKHLU�YRWHV�DOO�DORQJ�
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,I�DQG�Z KHQ�WKH�VKXWGRZ Q�HQGV��&DO) UHVK�EHQHILWV�Z RXOG�VWDUW�UHOLDEO\ �IORZ LQJ,I�DQG�Z KHQ�WKH�VKXWGRZ Q�HQGV��&DO) UHVK�EHQHILWV�Z RXOG�VWDUW�UHOLDEO\ �IORZ LQJ

DJDLQ��7KDW�SRVVLELOLW\ �Z DV�FROG�FRP IRUW�LQ�WKH�%D\ �$UHD�RQ�0 RQGD\ ��$WWRUQH\DJDLQ��7KDW�SRVVLELOLW\ �Z DV�FROG�FRP IRUW�LQ�WKH�%D\ �$UHD�RQ�0 RQGD\ ��$WWRUQH\

* HQHUDO�5RE�%RQWD��D�' HP RFUDW��ILOHG�D�OHJDO�FKDOOHQJH�DJDLQVW�WKH�7UXP S* HQHUDO�5RE�%RQWD��D�' HP RFUDW��ILOHG�D�OHJDO�FKDOOHQJH�DJDLQVW�WKH�7UXP S

DGP LQLVWUDWLRQÎV�DWWHP SW�WR�ÐFODZ �EDFNÑ�WKH�IRRG�DVVLVWDQFH�VSHQGLQJ��LQ�KLVDGP LQLVWUDWLRQÎV�DWWHP SW�WR�ÐFODZ �EDFNÑ�WKH�IRRG�DVVLVWDQFH�VSHQGLQJ��LQ�KLV

Z RUGV��2 IILFLDOV�LQ�&RQWUD�&RVWD�&RXQW\ �SDXVHG�Z RUGV��2 IILFLDOV�LQ�&RQWUD�&RVWD�&RXQW\ �SDXVHG�WKHLU�SODQV�WR�VHQG�RXW�� � �WKHLU�SODQV�WR�VHQG�RXW�� � �

P LOOLRQ�RQ�GHELW�FDUGV�WR�&DO) UHVK�UHFLSLHQWV�Z KRÎG�EHHQ�VWLIIHG�WKLV�P RQWK�P LOOLRQ�RQ�GHELW�FDUGV�WR�&DO) UHVK�UHFLSLHQWV�Z KRÎG�EHHQ�VWLIIHG�WKLV�P RQWK�

&RQWUD�&RVWD�&RXQW\ �6XSHUYLVRU�&DQGDFH�$QGHUVHQ�WROG�WKLV�QHZ V&RQWUD�&RVWD�&RXQW\ �6XSHUYLVRU�&DQGDFH�$QGHUVHQ�WROG�WKLV�QHZ V

RUJDQL] DWLRQ�0 RQGD\ �WKDW�&DO) UHVK�UHFLSLHQWV�LQ�WKH�FRXQW\ �KDG�UHFHLYHG�WKHLURUJDQL] DWLRQ�0 RQGD\ �WKDW�&DO) UHVK�UHFLSLHQWV�LQ�WKH�FRXQW\ �KDG�UHFHLYHG�WKHLU

EHQHILWV�IRU�WKH�P RQWK�RI�1 RYHP EHU��7KH�� � � �P LOOLRQ�Z LOO�UHP DLQ�VORWWHG�IRUEHQHILWV�IRU�WKH�P RQWK�RI�1 RYHP EHU��7KH�� � � �P LOOLRQ�Z LOO�UHP DLQ�VORWWHG�IRU

IRRG�DVVLVWDQFH�VKRXOG�WKH�QHHG�DULVH��$QGHUVHQ�VDLG��6KH�QRWHG�WKDW�WKHIRRG�DVVLVWDQFH�VKRXOG�WKH�QHHG�DULVH��$QGHUVHQ�VDLG��6KH�QRWHG�WKDW�WKH

VKXWGRZ Q�FRXOG�GUDJ�LQWR�' HFHP EHU��RU�WKH�DVVLVWDQFH�FRXOG�YDQLVK�IURPVKXWGRZ Q�FRXOG�GUDJ�LQWR�' HFHP EHU��RU�WKH�DVVLVWDQFH�FRXOG�YDQLVK�IURP

UHVLGHQWVÎ�( %7�FDUGV�DV�WKH�7UXP S�DGP LQLVWUDWLRQ�VHHNV�WR�UHFODLP �LW�UHVLGHQWVÎ�( %7�FDUGV�DV�WKH�7UXP S�DGP LQLVWUDWLRQ�VHHNV�WR�UHFODLP �LW�

Ð: H�GRQÎW�NQRZ �Z KDWÎV�JRLQJ�WR�KDSSHQ�Ñ�$QGHUVHQ�VDLG��Ð7KHUH�LV�D�ORW�RIÐ: H�GRQÎW�NQRZ �Z KDWÎV�JRLQJ�WR�KDSSHQ�Ñ�$QGHUVHQ�VDLG��Ð7KHUH�LV�D�ORW�RI

XQNQRZ Q�ÑXQNQRZ Q�Ñ

b

b

) DP LOLHV�Z DLW�WR�UHFHLYH�IRRG�LWHP V�GXULQJ�WKH�Z HHNO\ �IRRG�GLVWULEXWLRQ�E\ �WKH) DP LOLHV�Z DLW�WR�UHFHLYH�IRRG�LWHP V�GXULQJ�WKH�Z HHNO\ �IRRG�GLVWULEXWLRQ�E\ �WKH
QRQSURILW�+ XQJHU�DW�+ RP H��KHOG�LQ�WKH�SDUNLQJ�ORW�RI�WKH�6DQ�-RVH�) OHD�0 DUNHW�LQ�6DQQRQSURILW�+ XQJHU�DW�+ RP H��KHOG�LQ�WKH�SDUNLQJ�ORW�RI�WKH�6DQ�-RVH�) OHD�0 DUNHW�LQ�6DQ
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�����������������������������3�0 �%�D�\���$�U�H�D���X�Q�F�H�U�W�D�L�Q���Z�L�W�K���I�R�R�G���V�W�D�P�S�V

�K�W�W�S�V�������Z�Z�Z���P�H�U�F�X�U�\�Q�H�Z�V���F�R�P�������������������������X�Q�F�H�U�W�D�L�Q�W�\���O�R�R�P�V���L�Q���E�D�\���D�U�H�D���D�P�L�G���S�R�V�V�L�E�O�H���H�Q�G���W�R���J�R�Y�H�U�Q�P�H�Q�W���V�K�X�W�G�R�Z�Q�� ������

https://www.eastbaytimes.com/2025/11/09/battle-over-snap-funding-contra-costa-county/
https://www.eastbaytimes.com/2025/11/09/battle-over-snap-funding-contra-costa-county/


&DOLIRUQLDÎV�' HP RFUDWLF�P HP EHUV�LQ�&RQJUHVV�KDYH�VODP P HG�WKH�7UXP S&DOLIRUQLDÎV�' HP RFUDWLF�P HP EHUV�LQ�&RQJUHVV�KDYH�VODP P HG�WKH�7UXP S

DGP LQLVWUDWLRQ�IRU�UHIXVLQJ�WR�IXQG�61 $3�GXULQJ�WKH�JRYHUQP HQW�VKXWGRZ Q�DGP LQLVWUDWLRQ�IRU�UHIXVLQJ�WR�IXQG�61 $3�GXULQJ�WKH�JRYHUQP HQW�VKXWGRZ Q�

%XW�P DQ\ �Z HUH�IXULRXV�RYHU�WKH�Z HHNHQG�Z LWK�WKH�QHZ V�WKDW�WKH�JURXS�RI%XW�P DQ\ �Z HUH�IXULRXV�RYHU�WKH�Z HHNHQG�Z LWK�WKH�QHZ V�WKDW�WKH�JURXS�RI

P RGHUDWH�' HP RFUDWV�LQ�WKH�6HQDWH�SODQQHG�WR�EXFN�WKH�SDUW\ �Z LWK�D�IXQGLQJP RGHUDWH�' HP RFUDWV�LQ�WKH�6HQDWH�SODQQHG�WR�EXFN�WKH�SDUW\ �Z LWK�D�IXQGLQJ

SODQ�WKDW�LQFOXGHV�IRRG�DVVLVWDQFH�SODQ�WKDW�LQFOXGHV�IRRG�DVVLVWDQFH�

7KDWÎV�EHFDXVH�WKH�QDVFHQW�DJUHHP HQW�EHWZ HHQ�WKH�' HP RFUDWLF�VHQDWRUV�DQG7KDWÎV�EHFDXVH�WKH�QDVFHQW�DJUHHP HQW�EHWZ HHQ�WKH�' HP RFUDWLF�VHQDWRUV�DQG

5HSXEOLFDQ�OHDGHUVKLS�5HSXEOLFDQ�OHDGHUVKLS�GRHV�QRW�FXUUHQWO\ �LQFOXGH�DQ\ �JXDUDQWHH�WR�H[ WHQG�WKHGRHV�QRW�FXUUHQWO\ �LQFOXGH�DQ\ �JXDUDQWHH�WR�H[ WHQG�WKH

$IIRUGDEOH�&DUH�$FW�VXEVLGLHV�WKDW�DUH�DW�WKH�KHDUW�RI�WKH�VKXWGRZ Q�$IIRUGDEOH�&DUH�$FW�VXEVLGLHV�WKDW�DUH�DW�WKH�KHDUW�RI�WKH�VKXWGRZ Q�

&DOLIRUQLD�VHQDWRUV�$GDP �6FKLII�DQG�$OH[ �3DGLOOD�ULSSHG�LQWR�WKH�JRYHUQP HQW&DOLIRUQLD�VHQDWRUV�$GDP �6FKLII�DQG�$OH[ �3DGLOOD�ULSSHG�LQWR�WKH�JRYHUQP HQW

IXQGLQJ�SURSRVDO�RQ�VRFLDO�P HGLD�DQG�VDLG�WKH\ ÎG�EH�RSSRVLQJ�LW��6R�GLGIXQGLQJ�SURSRVDO�RQ�VRFLDO�P HGLD�DQG�VDLG�WKH\ ÎG�EH�RSSRVLQJ�LW��6R�GLG

' HP RFUDWLF�6HQDWH�P LQRULW\ �OHDGHU�&KXFN�6FKXP HU�RI�1 HZ �<RUN�' HP RFUDWLF�6HQDWH�P LQRULW\ �OHDGHU�&KXFN�6FKXP HU�RI�1 HZ �<RUN�

( YHQ�VR��' HP RFUDWLF�5HS��5R�. KDQQD�RI�6LOLFRQ�9DOOH\ �FDOOHG�IRU�6FKXP HUÎV( YHQ�VR��' HP RFUDWLF�5HS��5R�. KDQQD�RI�6LOLFRQ�9DOOH\ �FDOOHG�IRU�6FKXP HUÎV

RXVWHU�RQ�; ��. KDQQD�LV�DQ�DP ELWLRXV�ODZ P DNHU�DOLJQHG�Z LWK�WKH�SURJUHVVLYHRXVWHU�RQ�; ��. KDQQD�LV�DQ�DP ELWLRXV�ODZ P DNHU�DOLJQHG�Z LWK�WKH�SURJUHVVLYH

Z LQJ�RI�WKH�SDUW\ �Z KR�KDV�FDOOHG�IRU�D�ÐQHZ �JHQHUDWLRQ�RI�OHDGHUVKLSÑ�Z LWKLQZ LQJ�RI�WKH�SDUW\ �Z KR�KDV�FDOOHG�IRU�D�ÐQHZ �JHQHUDWLRQ�RI�OHDGHUVKLSÑ�Z LWKLQ

WKH�SROLWLFDO�SDUW\ �WKH�SROLWLFDO�SDUW\ �

Ð6HQDWRU�6FKXP HU�LV�QR�ORQJHU�HIIHFWLYH�DQG�VKRXOG�EH�UHSODFHG�Ñ�KH�VDLG�RQÐ6HQDWRU�6FKXP HU�LV�QR�ORQJHU�HIIHFWLYH�DQG�VKRXOG�EH�UHSODFHG�Ñ�KH�VDLG�RQ

WKH�VRFLDO�P HGLD�VLWH��Ð,I�\ RX�FDQÎW�OHDG�WKH�ILJKW�WR�VWRS�KHDOWKFDUH�SUHP LXP VWKH�VRFLDO�P HGLD�VLWH��Ð,I�\ RX�FDQÎW�OHDG�WKH�ILJKW�WR�VWRS�KHDOWKFDUH�SUHP LXP V

IURP �VN\ URFNHWLQJ�IRU�$P HULFDQV��Z KDW�Z LOO�\ RX�ILJKW�IRU"ÑIURP �VN\ URFNHWLQJ�IRU�$P HULFDQV��Z KDW�Z LOO�\ RX�ILJKW�IRU"Ñ

' HP RFUDWLF�5HS��6DP �/ LFFDUGR��Z KR�UHSUHVHQWV�6LOLFRQ�9DOOH\ �DQG�WKH' HP RFUDWLF�5HS��6DP �/ LFFDUGR��Z KR�UHSUHVHQWV�6LOLFRQ�9DOOH\ �DQG�WKH

3HQLQVXOD��FR�LQWURGXFHG�D�ELOO�ODVW�Z HHN�WR�H[ WHQG�WKH�KHDOWK�VXEVLGLHV�LQ�D3HQLQVXOD��FR�LQWURGXFHG�D�ELOO�ODVW�Z HHN�WR�H[ WHQG�WKH�KHDOWK�VXEVLGLHV�LQ�D

SDUHG�EDFN�IRUP ��+ HÎV�WHDP HG�XS�Z LWK�5HS��. HYLQ�. LOH\ ��DQ�( DVWHUQ�&DOLIRUQLDSDUHG�EDFN�IRUP ��+ HÎV�WHDP HG�XS�Z LWK�5HS��. HYLQ�. LOH\ ��DQ�( DVWHUQ�&DOLIRUQLD

5HSXEOLFDQ��,WÎV�XQFOHDU�LI�WKHLU�SODQ�Z RXOG�JDLQ�P XFK�WUDFWLRQ�LQ�WKH�+ RXVH�5HSXEOLFDQ��,WÎV�XQFOHDU�LI�WKHLU�SODQ�Z RXOG�JDLQ�P XFK�WUDFWLRQ�LQ�WKH�+ RXVH�

RQ�0 RQGD\ ��5HSXEOLFDQ�+ RXVH�6SHDNHU�0 LNH�-RKQVRQ�VDLG�KH�Z RXOGQÎWRQ�0 RQGD\ ��5HSXEOLFDQ�+ RXVH�6SHDNHU�0 LNH�-RKQVRQ�VDLG�KH�Z RXOGQÎW

SURP LVH�WR�KROG�D�YRWH�RQ�WKH�VXEVLGLHV�DV�SDUW�RI�D�GHDO�WR�UHRSHQ�WKHSURP LVH�WR�KROG�D�YRWH�RQ�WKH�VXEVLGLHV�DV�SDUW�RI�D�GHDO�WR�UHRSHQ�WKH

JRYHUQP HQW��JRYHUQP HQW��$%&�UHSRUWHG$%&�UHSRUWHG��

$W�WKH�6DQ�-RVH�) OHD�0 DUNHW��+ XQJHU�DW�+ RP H�VHUYHG�DERXW�� � � �IDP LOLHV�E\$W�WKH�6DQ�-RVH�) OHD�0 DUNHW��+ XQJHU�DW�+ RP H�VHUYHG�DERXW�� � � �IDP LOLHV�E\

0 RQGD\ �P RUQLQJ��GRXEOH�WKH�QRUP DO�DP RXQW��%\ �� � �D�P ���Z KHQ�WKH�OLQH0 RQGD\ �P RUQLQJ��GRXEOH�WKH�QRUP DO�DP RXQW��%\ �� � �D�P ���Z KHQ�WKH�OLQH

Z RXOG�QRUP DOO\ �HQG��� � � �FDUV�KDG�\ HW�WR�JR�WKURXJK�Z RXOG�QRUP DOO\ �HQG��� � � �FDUV�KDG�\ HW�WR�JR�WKURXJK�

,Q�WKH�SDUNLQJ�ORW��$OH[ DQGUHD�0 XVTXL] �VDLG�VKH�UHFHLYHG�KHU�� � � �&DO) UHVK,Q�WKH�SDUNLQJ�ORW��$OH[ DQGUHD�0 XVTXL] �VDLG�VKH�UHFHLYHG�KHU�� � � �&DO) UHVK

SD\ P HQW�RQ�) ULGD\ ��DQ�DP RXQW�WKDW�GRHVQÎW�JR�IDU��$V�VKH��WRR��Z DLWHG�LQ�OLQHSD\ P HQW�RQ�) ULGD\ ��DQ�DP RXQW�WKDW�GRHVQÎW�JR�IDU��$V�VKH��WRR��Z DLWHG�LQ�OLQH

DW�WKH�IRRG�EDQN��VKH�DOVR�Z RUULHG�&RQJUHVV�P LJKW�QRW�IXOO\ �UHVWRUH�EHQHILWV�DW�WKH�IRRG�EDQN��VKH�DOVR�Z RUULHG�&RQJUHVV�P LJKW�QRW�IXOO\ �UHVWRUH�EHQHILWV�

Ð,ÎP �KRSLQJ��,ÎP �SUD\ LQJ��WKDW�WKH\ �GR�Ñ�0 XVTXL] ��� � ��VDLG��Ð%XW��,�P HDQ��,�GRQÎWÐ,ÎP �KRSLQJ��,ÎP �SUD\ LQJ��WKDW�WKH\ �GR�Ñ�0 XVTXL] ��� � ��VDLG��Ð%XW��,�P HDQ��,�GRQÎW

NQRZ��: H�GRQÎW�NQRZ �DQ\ WKLQJ�WKDWÎV�JRLQJ�WR�KDSSHQ�LQ�WKH�QHDU�IXWXUH��VR�DOONQRZ��: H�GRQÎW�NQRZ �DQ\ WKLQJ�WKDWÎV�JRLQJ�WR�KDSSHQ�LQ�WKH�QHDU�IXWXUH��VR�DOO

Z H�FDQ�GR�LV�MXVW�FURVV�RXU�ILQJHUV�DQG�MXVW�KRSH�ÑZ H�FDQ�GR�LV�MXVW�FURVV�RXU�ILQJHUV�DQG�MXVW�KRSH�Ñ
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Í/ RQJ�,VODQG�/ ROLWDÎ�$ P \Í/ RQJ�,VODQG�/ ROLWDÎ�$ P \
) LVKHUÎV�HOGHVW�VRQ�DOOHJHGO\) LVKHUÎV�HOGHVW�VRQ�DOOHJHGO\
P LFURZ DYHG�SHW�FDWP LFURZ DYHG�SHW�FDW
7XHVGD\ ��-XO\ �� �7XHVGD\ ��-XO\ �� �

' HDU�$ EE\ ��: H�Z LOO�QRW�EH' HDU�$ EE\ ��: H�Z LOO�QRW�EH
JRLQJ�WR�WKLV�UXGH�P DQÎVJRLQJ�WR�WKLV�UXGH�P DQÎV
Z HGGLQJ��' R�Z H�KDYH�WR�VHQG�Z HGGLQJ��' R�Z H�KDYH�WR�VHQG�ÔÔ
7XHVGD\ ��-XO\ �� �7XHVGD\ ��-XO\ �� �

$ VNLQJ�( ULF��,V�WKHUH�VRP HWKLQJ$ VNLQJ�( ULF��,V�WKHUH�VRP HWKLQJ
P HQWDOO\ �Z URQJ�Z LWK�P \P HQWDOO\ �Z URQJ�Z LWK�P \
ð DQFHÎV�IDP LO\ "ð DQFHÎV�IDP LO\ "
) ULGD\ ��-XO\ �� �) ULGD\ ��-XO\ �� �

' HDU�$ EE\ ��$ IWHU�P \ �Z LIHÎV' HDU�$ EE\ ��$ IWHU�P \ �Z LIHÎV
WHSLG�DQVZ HUV��, �IHHO�OLNH�,WHSLG�DQVZ HUV��, �IHHO�OLNH�,
VKRXOG�ð OH�IRU�GLYRUFHVKRXOG�ð OH�IRU�GLYRUFH
6XQGD\ ��-XO\ �� �6XQGD\ ��-XO\ �� �

6DQWD�&UX] �&RXQW\ �P DOO�SODFHG6DQWD�&UX] �&RXQW\ �P DOO�SODFHG
RQ�ORFNGRZ Q�DIWHU�NLOOLQJRQ�ORFNGRZ Q�DIWHU�NLOOLQJ
7XHVGD\ ��-XO\ �� �7XHVGD\ ��-XO\ �� �
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7Z R�FKLOGUHQ�IRXQG�ÍIDFH�GRZ QÎ7Z R�FKLOGUHQ�IRXQG�ÍIDFH�GRZ QÎ
LQ�1 RUWKHUQ�&DOLIRUQLD�ODNHLQ�1 RUWKHUQ�&DOLIRUQLD�ODNH
VDYHG�IURP �GURZ QLQJVDYHG�IURP �GURZ QLQJ
7XHVGD\ ��-XO\ �� �7XHVGD\ ��-XO\ �� �

&XVWRP HU�VKRRWV��NLOOV�P DQ&XVWRP HU�VKRRWV��NLOOV�P DQ
Z LHOGLQJ�NQLIH�LQ�P LGGOH�RIZ LHOGLQJ�NQLIH�LQ�P LGGOH�RI
&DOLIRUQLD�UHVWDXUDQW&DOLIRUQLD�UHVWDXUDQW
7XHVGD\ ��-XO\ �� �7XHVGD\ ��-XO\ �� �

' HDU�$ EE\ ��6KRXOG�, �EH�Z RUULHG' HDU�$ EE\ ��6KRXOG�, �EH�Z RUULHG
WKDW�P \ �ER\ IULHQG�IROORZ V�� � �WKDW�P \ �ER\ IULHQG�IROORZ V�� � �
Z RP HQ"Z RP HQ"
: HGQHVGD\ ��-XO\ �� �: HGQHVGD\ ��-XO\ �� �

+ DUULHWWH�&ROH��: RXOG�WKLV+ DUULHWWH�&ROH��: RXOG�WKLV
WDWWRR�VHHP �XQSURIHVVLRQDO�WRWDWWRR�VHHP �XQSURIHVVLRQDO�WR
DQ�HP SOR\ HU"DQ�HP SOR\ HU"
: HGQHVGD\ ��-XO\ �� �: HGQHVGD\ ��-XO\ �� �

7UXP S�UHP RYDO�IURP �) , ) $7UXP S�UHP RYDO�IURP �) , ) $
: RUOG�&XS�SKRWR�FDOOHG�LQWR: RUOG�&XS�SKRWR�FDOOHG�LQWR
TXHVWLRQTXHVWLRQ
7XHVGD\ ��-XO\ �� �7XHVGD\ ��-XO\ �� �
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1 RVWDOJLD�FDNHV��+ RZ �D�WURSLFDO1 RVWDOJLD�FDNHV��+ RZ �D�WURSLFDO
GHVVHUW�EHFDP H�D�6DQ�-RVH�LFRQGHVVHUW�EHFDP H�D�6DQ�-RVH�LFRQ
7XHVGD\ ��-XO\ �� �7XHVGD\ ��-XO\ �� �

' HDU�$ EE\ ��6KRXOG�Z H�OHW�/ HR' HDU�$ EE\ ��6KRXOG�Z H�OHW�/ HR
NQRZ �Z HÎG�EDFN�KLP �LQ�DNQRZ �Z HÎG�EDFN�KLP �LQ�D
GLYRUFH"GLYRUFH"
0R QGD\ ��-XO\ �� �0R QGD\ ��-XO\ �� �
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