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9LVLRQ BWDWHPHQW

‘RUNLQJ DW -XELOHH 6WUHHW 3UDFWLFH

+LVWRU\ DQG '"HYHORSPHQW RI -XELOHH 6WUH€E}

3HRSOH DW -XELOHH 6WUHHW 3UDFWLFH

-XELOHH 6WUHHW 3UDFWLFH 3URILOH

SDWLHQW 6HUYLFHYV 2IIHUHG DW -XELOHH 6WUl

7TUDQVIRUPDWLRQ 3DUWQHU V 5HSRUW

SDWLHQW $VVLVWDQWY 5HSRUW

&OLQLFDO &RPPLVVLRQLQJ *URXS

*HQHUDO 3UDFWLFH &DUH *URXS

-XELOHH 6WUHHW 3UDFWLFH 'XULQJ &29-'

-QQRYDWLRQV DW -XELOHH 6WUHHW 3UDFWLFF

*3 SADWLHQW 6XUYH\

$QRQ\PRXV 3DWLHQW &RPPHQWYV

~PSURYLQJ $FFHVV 8VLQJ —-QQRYDWLYH $SSURI

SUHVFULELQJ

1RQ &OLQLFDO $FWLYLWLHV

*3 7TUDLQHH )HHGEDFN

SDWLHQW 3DUWLFLSDWLRQ *URXS

$FNQRZOHGJPHQWYV
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$ KHDOWK\ DQG ZHOO FDUHG IRU SRSXODWLRQ ZLWK D KHI

n..v87 V& @ n

‘H DUHDQDPELRXSDVVLRRO@HL YR D QL VW WERRPL R G X D DLQMN K H
YDOXRIWKH+6 :H ORRNWRNERPPXQDWEHDFRWKISURY L GMKKIL JKHVW
TXDOLW\ FRPSUHKHQVLYH KHDOWKFDUH

2XUFRPLWPHQR KER FIDFOP X QL WD @V U DIPMM VWW B\ ZKH® QMR IWKH
IRXQGERVUFDPMW RRUNQKHD VM) GTKHFXUUBRWWRUSUDZQRBLIITHUHQ
JHQH U D WLHRSQM V HIBVIRDIG H FWR M SH UL DQFBMQRZOHGDE\SDUWQH U
KD YEH®DFW L@HKGHY H O RSPIBHQH S D O F WILMHKR OLHF R O L W HW LG
UHVHDUFK RYHU WKH \HDUYV

n..5° a OR V8a@an n! N-NXO8 N n
ORQGD\ 3KRQH
7XHVGD\

(PDLWKFFJ MXELOHHVWUHHWSUDF
"HGQHVGD\
7TKXUVGD\ ‘HEVLWHZ MXELOHHVWUHHWSUDEFYV
YULGD\

FORVHG IRU RQH KRXU SUDFWLFH ZLGH PHHWLQJ
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'H EHOYIHHWY.PSRUWBD WD U W OHUB/QRAVKHW DVIRQGHUVIWO®ESSUHFLD YV
WKH YDOXHV ZKLFK XQGHUSLQ RXU ZRUN DV WKH\ IRUP WKH EIL

&RPPLWPMW@WQHWMDFWIHHHBWYKBRLEWQHHGH DURRPPLWWRG
SURYLGLQOK TXDNE UWNVRENMBKFFHRGDWLRQWMT X EDV IUHJID UGOIUWHNYVH
JHQGHU RU HFRQRPLF FLUFXPVWDQFH

ERPPLWPWEWRQWL RAEWINHQGUHODWLRQVKLHSGEBNMNE®EIES UD F VLR
SHUVRQDO OLVW VA\VWHP EXW LQFOXGH IOH[LELOLW\ WR DOORZ

&RPPLWPWR\WGRFDRP P XQI[7W UDF\WDRHD AWK VWRR\ ZKHAQRI
WKHRXQGLIFQUFDPMWRRUNQNVKED VW G7KH XU U KRIW FDUME UD ZIQ R P
GLIIH UHH@MW U D WILHSQM V HIBVIRG H FW R M SH U L HDQ@RBHQ R Z O HGDI @1\
SDUW XHDYEHHRFWILOHNKEHYHORSRHAWH SO F WALRMKR OIH@® RO LWL F
WHDFKLQJ DQG UHVHDUFK RYHU WKH \HDUV

&RPPLWPWRYWHOGBQWD @ UHOHFRQRBP DR RF IFIX® O H QHHSO D PK L JK
SULRBOQWRQWLGYIRIBVVGRYBOR SPPHOW FWLFHIEXY¥B®RRRL F24H
SURYLGH SURWHFWHG WLPH

&RPPLWPWE®WGHUJUDBGESRAHW J U D &XDW KLIQLWH H SVL QV R X E KWKK H
QHZHQHD WRRBQR FWRQY&H OB L Q WRXMN LD@Q®QR ZO H:GIJIM QIONHZDUGLQ
WRQVSGBRAWRMM DL QLQMKY LVLRIQKD®HL @JJRR G R FW.RIUIDE R YOW G
HQFRXUDQWKRVIRURRGQHU RIHVQHBDDFWH KD YW U D L\GNGL Q FH
PDQ\ Rl ZKRP KDYH VWD\HG WR ZRUN LQ (DVW /RQGRQ

&RPPLWPW®W YV HDUKHS UD F W DREX LDWW U RIGIY H DEUIFKA K U R 0 LAWY K
408/ D@DSRUW IRIQWK GLLEKL FZKHD UHQ Y R OWKHHIDH W L YNLRVHDSYMVQ W H U H V W
LONLQIXHVWDREGKDOOHRXBQDFWRRHGO® UWZHEE®G LUHEQYORAYHG
WHDFKUDQHVHDBEX®HQHHISFR O O HFRRFYIHW PW GAVKSIU D F WH P 8 K\WD RIQV

WKHVH DFWLYLWLHV DV D ZD\ RI DFKLHYLQJ RXU JRDOV DQG PD

&RPPLWPW®WFRWKHDYLGRIFW RWWD U\ MWD RHW K HFIDUHHEBUYHFRJIQL]F
WKGLIIHUWHHOWLIIHUKDPWRMURIHVVORQBNOZ R UKD UGR X S S RIDW K
RWKBIQ® EHDFFRPPRG DWDM@MMN RV V LAOWHK RRWS URWPL W K®HH ®W K H
SUDFWLFH

&RPPLWPWRWYWWD:H KDYBQH[FBE WJKFRP P LWWWWHI HDPQ GWWDKLJIK
SULRWRWRPRWMWILHYHORSPRQWFRIQWKHALOHUWHWD YBIKLIJKXWDII
FRPSOHPHQW IRU RXU OLVW VL]H ZKLFK UHIOHFWYV RXU FRPPL\
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JRXWKUHPOGWHKSWKHXELOGHWHUHHW FWERHRFFXSIBEMGE ADQHHDWK
&HQWRIR DQEBRYHWBRWAXUUN QW M &RPPHURBIRDIQ
ZKHQ WKH EXLOGLQJ ZBIWR IRHSHRHWG HEQ G\ 6DYDJIH

Re8ND S 3NPONS3AY

'U+DUWREHUOWMXH UVWURQW K& D UMUQY KLLGB +HVWDUMWRHIGGLFDO
SUDFWLFH LQ :HVW &RUQZDOO +LV GDXJKWHU ZULWHYV

OHGLBDDFWG®GMHHSQ®\ ZDWWH[WUHPEBNLPHYHMIWKZH[FHSWILR Q)
ZD VW IBHE KW H U L ROQ/GH U SDAVERKIA D & H HX® V X F F @A WO LRRUBIX F U D W L
SRVWOVHZKHBEREHUZWWHHSDQY R @Y.MIS DV V L RGIVWHRHM X V WR BVHK H
X QG HUMB@E D LG H G\WF R X O @ HDEVHR/IV R P K H SO G RF RLUV K\HO X RV D VW
IRQGRXHFRX OGS UD F WIKFHBRL Q WRBWHSRHAHQWKR\WHXVZKR
UHPHP BMWWH SIQMAKHHD UL\ Q H M LOHSVF VBIED FUH SRF B B@/& D U G WKK B RV W
SHRXMWFRDFHVSHFZRPIOIR W KHUWDDADGRFW@WH S ©H\D W KQHHWY IR | W
W KSHU D F WRLOFHL Q K& WH G L FIDIEVH UWH. [ S H QFRQ F OXIGGIL FDQIB QWK L OO L Q J
\RXZH U¥L V LRGWKHBIR X QGL \R QU H F RWIGD @V KIH. UVAND KHDWWH @@ H G
FRQILQHPOQW VOIRR QPR W K¥ W KWL RAHKHH D O KX U 3O WBIP HQ WRRU E B
KLSUDF WD ¥EN D W KD H\DW) € HWW RQD VAR QGR®M D GR X&RFWRQE
ZRPDQ WZR TXDOLILHG QXUVH PLGZLYHV D GHQWLVW DQG D P

$IWHIBREH WHD WK WKSHUDFWREHVL @EHIXE\'U/RWWHHKHUPDQQ
DQEX[OHHUQDQD@®® KHQ'U +DURQGD KRS UDFWILMHFG -XEL @ MH HHW
XQWLO KH MRLQHG WKH -XELOHH 6W 3UDFWLFH XQWLO KLV UHW

| e« 3NPON3AY

$QRW RKW VW DG REWKERY W D UWBIED FWQEBEGWUHRBW ZDWDQQDK
%LOBKHZDVWZDUGW&HHRUJH GDI® WH[FHSW LIRQIDYGEX\U LW K % O LRAQ]
/IRQGR®@ DO®DWIIU ZDWDGIBQ % (ZKLOMNYLQUKHQGLIHEBLFDO
BHUYLFQH[KLELWLROLIM ZRURDWKRZRWKEDJJIJHEFKRRBVHXP
BWHSQH\ LQ +HU VXFFEWWRUW @DV.DWKH UL PHG b F B/aBROLQH G
% XGDSBIQ&FRW ODKRVHLGHHUZQUNEZRPHQPWGLFEQR X JKHM\D Q % (
VKRUBMORUHUHWLUHRHQW' U 6FKRSIRIIPQ EE H HDY H H D O8AHQ W.IQH
-DQXDU\
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'U /RXLV -FEDIPHW RV KR QGRIBZL YRV S LDNDBEIR RN HW P DSOD FW@RHH S Q H\
D\ DIWWKH UVWVNW OBGUDQOGDVWRYHERUERKZTUXD WHRDNH®ODUWKULYLQ
SUDFWHNISLWRIQVLGHSPEQKLO DEDOVR WK VXROMKLOGKRRGLR-DIIH
FRQW L QKSHID F W QRWIL® LKIW LIHY®G P H G L FUHY H DIX K& D \HV W D E OLLAKK M G
PHPRUW %ULDQ +@RUQMG KLP LQ

X O°NY 3 Fdx 0@ 8 QUuU3INPON2aY

'"XULQUKEBHSUHV WK WG LEWXUBKOQ PHGLFDLY V LIRRQW KELY HDWQ G
FKLOGRIERU N HFRW H LEN WK VW D PABKIHR U H U X @ QMKIHD W L R+QHIDADBMKI Y L F H
7KHLVVLR®DF VDR XV HE W K&D VWAH[ S XFEQN K\HL \R AV K$HU H V H Q WW
/RQGR/QVD G DXQR®V KH@6 URP BMAU HPB OR\VE Y HIRX®ARPHGRFWRQV
WKYMUYZBW DNROQHUWKH-6DQGJ 0F*L2KRKIBZRUNABQ\HD WY

6LHUHBQMWDPLVVLRQODUFK*LDDW KGID RW KPL V V LGRRF WRQ &/ KIH. UWWR
UXOD\D Q@ +6SUDF VEKRHHW LLWH G D Q @& K$HU D F \ D WD NRIYQHEW(ULFD -RQH\
~QVKHIDUO\V 'U6FKRSIDQGU-RQHW Y LW DMKERPE FL R EVV\HAMULYEG H
BWHSQH\

O@¢«EY ©°© N ON° hV«a?© 3NPON' & -Ni-°

7KHMVR XVUW U DRI R J H WKRRW RV KHX EL G WH ISHWFWQFH 7KHSUDFWLF
VWDUMMER UNURPSRUW D FVE XVEXBWUHHRP 7KHSDUWQHUV
H[SDQGHGWKBSSRLQWRHQW\(GPRQGVRMUDLEAHG 6 FKR S| OQLN H
<RXQRQRIWKH UBRFWWREBRW K UR XWKS7 6D WKHR QGR®VSLWDOLB\HG
%ULBQUUDQGDO®XOZK MRLQMIGEDUWQHUQKLSIURPVKMREDW LR Q
WUDLQURKHPBEWSW7KRPDXRVSLWDWR SDUWLFXDDRWULQGHYHORSL
XQGHUJUDGXDWH WHDFKLQJ IRU JHQHUDO SUDFWLFH

-Q WKSHUWHL PRY HIGOWKUBHQRY BWHE DOQW H D OWHQ WVRUBRPPHUFLD
URDTGKLE/XLOZDQRULILERE OK QY WRRUWKHD VM @RWKHARWH ZLWK
EHGVWODGHYHRSPHRQWKHODPRRD GRWKHUM?I +tRPHRWKWUHDWRIHQ\
SRRRDUULARBPHQGQ XU LRKIL O G HIKUWHKI L R QB DOMXKY KRUGWKBID WHYV ZD V
NHHYRBHYHBRD CWMIQ WDLHHE RXIJOWE HQR Y DWKHHE O G MIKIR XVIHHQHUDC
SUDFWLFH DQG FRPPXQLW\ VHUYLFHV RQ D MRLQW VLWH



"KHQULFD -RIHWEURPHGUBODFWREHXDU\ DQR W DFEKDHS WEMK®IL | H
RIWK-HEL®WKWUDFWDPHW RFOR VWL ED R X JKRYKSHD FWQRRQ BHOLYHO\
DQG LYWW ISHH VR QBXOWW\DRI UH ZWD ODVMKE UH D RWSH UV RD@®HGLFD O
H[SHULHXERFEHQH I LWHKISSU D F WILGF® KAD QWR X QI3 VVKH) X UW XLUH 8 U
FDSDALWYW UD LUK H V WK HKBE HHRQIUHD WM U Q RYSIWL Q F LKW RN
SDUWQHYYKLISDRPL %PRBHEHFFD 9MIBMHNER VKK G HHRQN K/IRRQGR Q
+RV S LAV BXOQ @/ U D LIDWXE L ® WHI B H BVF WeIHFEHH FOALDD K\HLY @ WEHUHSODFH
E\-DQHGJHZKRPRYHBRULVMWROWEHIHSOERHIGFRODJ G U %R ‘U
1LFROD &RZKRRD ® O ER HRQN KRR Q GR®V S LOVBI®R L QHKSHU D F WIKAKD V
VLQFH UHORFDWHG WR :DWIRUG

%ULBQUUUNWLUHG DIWBWUHPHQEBRMMHIDQQLQBDWRMZRUNMHDVW
/IRQGR® QHUITUDFW+HSOBGDQLPSRUWIRIMOGHY ISOQD Q & W H H WLIQH
YRFDW MR AERHRIQWRUPDWH B E\WQ @D W KMH G L FED.Q H RWARKIHH Q W U H
IRBULPEIFDUHRP WR 7KLAD\GHYHORBEGRIMHQJ $FKHVROSRUW
LQW® Q H USRIDF\R FKL PKUD DD WDZRUN PGP EH®&D OP D $ K MRLEDA Q

W D N R@J% U L-DEU U LVE WH Y L RDAVHDIL VMW BISHU D F WW. B B LEQ 6I50 O\ +XIOHD
KDVQWNWQ@VUDLOD@HVHDYRKLOD UWZULURRDPEUL GOV K HQ FN
6LOEHUYWRIEXVW UDHOLLHDD FXL WKHS U D F WUWR A 6LQMHKQZHKDYH
UHFUXLWO3EKEDZKRKDYVSHFLOW HUGWW P DW ROREPP D 2Y L QAKR
OHDGV RQ SUHVFULELQJ IRU WKH SUDFWLFH DQG DOVR WUDLQF

) ODU(GPRQG VIR®HAD | WBFRD UHHRYHU\HDU$O R Q JWLKIHP SRUWD Q
FRQW UL KXW DRE@ RR QW L MXQLE U YSGI\U V RRDOEHK H O LR WHAUK H\HHD D\Q G
KHEKDPSLRQNIKIRPHQPHGLFLVKHD OVERHY HO RBKKR RHXQGHUJUD G XI
WHDFKL@VUKBUDFWLFE&HFDPHLFH FRDLRZHYDP O\WO0& ORFMHGLFDO
FRPPLWWHH

%\ WKBDWQHUKKGES FOLQSPDW @HIUA/R UV K H. U VWA PLHQL WKL VW R U\
UHFUXD@RIG FOISQUAD@HLUILQLD 3R DPHHWKSHU D F\W DR JHIUQ F H
DQ&DEURXJKQHZDQGEZHOFRBBQRIPDQDJIJHP NQRWDQWRSDUWQHUVK
9LUJLIQWR ZFD O GHKEW UD Q VIR U S D WW RIBDW KAHUDWDK RO GWHB UB UDFWLF
PDQDJHU

-Q '"ULDRP % HHIHW LDJUMWG WH D DWW KSHUD FWLBPMDSDUWGHIEBDWLHQW
DQ®& KSIUDFVZHIUHH D U W BUNRRIRINKHH LE X WH UQ | O X HRQ WHKSIU D F VDL IYRHY
$ORQJWW.IBMHQRIHO BB MK HED W L IDQWB R O O H IIXBIN'S U H V HQRSIUQF W L F
DWKHE& VKEDWRWRGRIWKH PRVMIQ IO X HG@WLAHXHR X Q WRI® O R K HQJ
EOLVWHULQJO\ VXFFHVVIXO FDPSDLJQ WR 6DYH 2XU 6XUJHU\

$G G LW L R\XOHR B A OsHAHU HBHWD FWHFH QB &4 &UDWIRQ 2 XWVWDQGQQ J
PDNLQJ WKHP RQO\ WKH VHFRQG SUDFWLFH WR KDYH DFKLHYHC

~Q '"UBDOPIKPHWWHS SHRE QUR RV KS$ID UW Q HYIWKH.$H D UAD S S LKOH U
SDWLIGQWRMDYWRDIRRGEWMRHBRPSOHMMMIOMWRZRUNIDQDVDODULH
*3 DWKSIUDFWIKAHAR QWL @ KMYFHO @RQW U D L Q/IK@H [WWH Q H U DRIERWD
WKURXJK KHU ZRUN DV D *3 WUDLQHU DQG FRDFKLQJ
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'U 1LFROD +DJGUXS

e 0%%6 05&*3 03+ ")65+
e 4XDOLILHG

e *3 7TUDLQHU

e *3 $SSUDLVHU

9LUJLQLD 3DWDQLD
e TUDQVIRUPDWLRQ 3DUWQHU 3UDFH

'U (PPD 2YLQN

e 0%%6 05&*3 '&+ ')65+

e 4XDOLILHG

e *3 7UDLQHU

e *3 $SSUDLVHU

e 8QGHUJUDGXDWH OHGLFDO 6WXG

'U -HQV 5XKEDFK

e 0' '&+ '5&2* 05&*3 'LSORPD LQ &O
'"HUPDWRORJ\

e 4XDOLILHG
e *3 WUDLQHU
e OLQRU 6XUJHU\ /HDG
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'U 6DOPD $KPHG

0%%6 06F '&+ 05&*3
AXDOLILHG

*3 7TUDLQHU

*3 $SSUDLVHU

$OL .ODEHU
0%&K% 05&3 05&*3
4XDOLILHG

1DWDOLH 6\PHV

05&*3 & 0% %6 '5&2*

4XDOLILHG

*3 $SSUDLVHU

8QGHUJUDGXDWH OHGLFDO 6WXG

'U =DKUD +XVDLQ

'+06% %6F +RQV 0%%6 0&(0 05&*
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3WDPIFH &RRUE.QDVRU 7UDQV RLP DVIRQ &DUH &RRUEL.QDVRY/
&RRUE.QDVRU
I\NQ2ZHY $\WP DUIXP
. DP DB GGIQ 1 XUQYHIXP
) LODQFH $GP LQMADVRY/ $\WLDOQABLDRAAMRQHU
$GP LQMADVRU
11SD. KDQRP 0 DUND 6XEORQD
+ HBIQ 2 DRUQ 6KHUHHQ + XWDIO
3WDPFH 1 XUHV 3KGERRP LMW + HDOKFDUH $\WAWIDQW

$P\ (QGHLE\ )DWP D

$\ HVKD . KDWQ

$\ HVKD. KDIXQ

$@<RXVXI /DXUQ 1 IFRD &\ SUHQ 6XEDLOD YDUKD
0 XUGRFK /1] +DQGV 0 DKP XGKD' DKDP © DKIGD %HIXP
3K\ MADQ$WRADWAY | 3UDPWAH 3KDLP DFMW " LDEHVIAV 6SHALDOW
1 XUH
1 DGD $NU + DUIHS EEIW
7DEDQD* RKDU YRQQHO SRIX
0 HELFDOSHALHVIDUHV 3 DVIHQWS \WWIDQW 6HQLRU3 DVIHQW
0 DQDIHU $WLDQW
&KUMADH + XEHIV
0 DWIGD. KDQRP <DVP 1Q5DKP DQ 1 IFRD &\ SUHQ
3 DVIHQWS \WWWDQW
&DVALHU
$EHGD6IGGIND $P 1Q1 DIQD ' DQHMI%4.DP E®! ) Di]
0 DKP XGXOr X\WWDILQ ) DUBQD + X\WDIQ 6KHUWL P DQH6DIGDQL -RH | 6KDND
1 IFKR@ 1 DM DY%HIXP 11SD. KDQRP 1 XUQYHIXP 5D\@D . DN@

YHIXP SDKIP DYHIXP 5XNWKDQD O XTXIW6XORAQD %dHIXP

9 DBIQWOD Y%H-WR] ] L

7KH -XELGH 6VWWHWB LDPIFH DOR XVHVVKH * 3 &DUH* LRXS $GYRFDR 6HUYLFH IRU
7RZ HU+DP ®W 7KH SUDPAFH FDQ SURYLGH LOMUSUHVIAY/ LQ P DQ. RIKHU
@QIXDIHV YLD 7KH/ DQIXDIH 6KRS
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7KHXELGMH BN FWHWHYHRZHUDP OHWY/PHOIWWKMHR ZHJ/RQGR@V
DERURKZLWKSRSXODRMDERXW ZKLFAL @Q NHQ@M D WHR LQVKH
QH[WHFGH KHERURXKBEWSHULHQHHIGS®R S X O D WU R RDWK HWK & D YA\Z
GHFDGHV BQE RY WKH DUHDV ZLWK WKH KLIJIKHVW SRSXODWLRQ

7KHSRSXODWWRKQWRIXQZLWKPHGLDQHR | \HDU%SSUR[LPDW HRI\
SHRSIOHRZHWDPOHWWJIHG FRPSDUMRBXVW DFVYRQJOD®BHUH
RITRZHYDPOHSWRSXODMLRQ/PDO WHIVQKB I HF RKRUMWRQGRQ DQG
(QJODQG

9HUNWKQLEDOIRHAHWD FOHWIYDODUUPPLJUDSRE XODVZLRRRRUMWKDQ

RIUHV L GHRURX W VWV &H RIW KSR S X O DDAUHRAXK © L O R U L YR WY W H
% U L WALXKEKWVRYV R I$1U L FOKL Q DVHEQ G LADH)V FHDWE% D Q JODERFRX QL W\
WK DWKRWRWSSUR[LPDWHOWKERURXIRS X0 DWRRKUD P O HDWV K H
ODUJMYRIODGEHREXKODWMR@. 5HOLJIERQW LFX\0DIFFAQ W L QBIO\D\
SUR P L QUHRODMV K®IL YRHR/D Q O R FTHR S DIHVMDKRE H D V WR IW KR S X O DRADLYR.@ J
UHOLJLRXV EHOLHI

$0O W K RORIKHHD P O HFR '@ W B D@\D: K\D U W KIt Q D QG L B BRU/LIRF\G RQW/ WR. Q 1©
RIWKPRV®HSLYRBPPXQHYQQJODQG RIZTRZHADP O HW\P R QWK H
PRV®H S ULYBIBR NQ J O D RIGMKK L O @UHIO GHHR S®IH S UR S R U VDL RHFIWWHH
$SSUR[LPDWHRMNKLOGOHKQ HODWRYHUMRPSDUMRS DFURAMWDW
% ULWDDA@ ERXW RIWKHOGHU®® QFRPH GHSBXYHE& RRRFP\S D WHRG
LQRQGE®MQG LQPQJODGGGLWLRURXQ\G RIWKMREQ RZHADP O HDV
EHORZ WKH OLYLQJ ZDJH LQ /RQGRQ

7KHJHVLGROMY HUD P O HDWOWMR) F R X DAGHWY S U R S R U VWDLPRRXEDRAK H D O W K
LV V XFHR/P S D UM R/ KBH \RWV KIFDSLWEDOWKH [ S WFD Q B\X P ER VH D WK D W
SHUVRDGI [SHIVEHL@RR&HD OMIKS SUR[LP D WHIOWR ZHRIPHD QG
\HDWDWHZURZRPHBRPSDUMRRQGRADZKROHVDELOLW\H{YIHF W DW KM
QXPEHU\HD UNVKDVSHUVFO@H[SHRWO L ZHW K RSOW WR ISEOW LY HWW U L FW |
DVVRFLDMWMW®URQOP QUMW ERXW\HD WWRZHRIWPHQDQG \H D UR Z HRIU
ZRPHQHODWLRVKBIY HUDRDHR Q G R-QQ | DORW W DUODLWY/IK L J K /WK DADK BID W 8
JRQGRQ SHU ELUWXW SHU ELUWKAMMUDWHDQFMH@&23' &KURQLF
2EVW U X FIXIOYPHR Q DIMHD VMR UW DD VKN ODVFDVHRY GHPHQWALDEHWH
W XEHUF OMRNV-U UBODEERYHY HURDHRQGR¥RZHY HWK HDWRHVPRNLQJ
GXULSUHJIJQDQWAHOIODVS ( DWWHQGEQFKNMOGDEG@+' &RURQBMDUW
'LVHDVH LV EHORZ DYHUDJH FRPSDUHG WR WKH UHVW RI /RQGI

6RXUFAHARNZHWD P O HWRNBEBRSG X O DMWWROP ZWBWDNHRBDUEHY BPR® OO
RWKHU VWDWLVWLFV7RAHH ADPROH VURPY XN
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&KURQIE GIMHDVH . RP HQV KHDOM
+ HDOM\ @HVW®! DGYLIFH 7WDYHDGYIFH DQG P P XQIVDMRQY
5 HSHDAWSUHVFUSWRQ UBRRG SIHWXUH P RQMRUQJ
&KIBKRRG [P P XQVDMRQV $ FXW KHDOM FRQPHLQV
3KGERWRP \ ) DP LO® SOQQQJ

&HWEDOFHHOQI WP HDUWMN

NZON 83 ( 8 -NO Ye —03 308150 @n

&KURQIE GMHDWH . RP HQVKHDOK

+ HDOM\ @HVGI DGYLIEH 7WDYHODGYLFH DQG [P P XQVDWRQV
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~VWHBOHNWKERUXKB®VFKDQJEBWZHRX@®DBWQXDHSRIOW DQ@KWWDU V
$Q & QG HHWD V7 L P HU R J®iH WAK IDQH DI | WZHHE X E O L \RKGOD V WS RVQWE HU H
HPHUJH QRZ VWLOO VWDQGLQJ LI D ELW EUXLVHG

&29—KDVW HUMQBED® QL PSDRGKV$WDW IHZKHORVRIVRFLEWLV R O DXHL Q J
ZHUARRQWRRURQG® U\LWYBXQGHUVWRINGR D | HOR Q W L\@ FEID UIRR IR X U
SDW L H@EWW OELEGLIILEXBWRPDQKHDGORQHWVW BHG DK D'V X UJHU L H
DUFRORYHFORVAHE HIPAXFRRHUBRWRMRDVLQXIH: KDWHZHUBHD U@RY J
GRZDWRUR Y LFOHJBMHH P R W MW@\ VDB U R W EH R WRX V W DO D G D WQLWDABW L P H
ZKHQ WKHUH ZDV QR EOXHSULQW WR EH IROORZHG

7KLV KDV ERQGHG X\VDRH®HD UYW RAGHZD\RINHHS R@QB Q R WKBIIUH
ZKLOBHQWIBWXRIZDUP WD R & X P D Q WW DHMPW F IKQ H H GBI\BW L ZHKHQ R Y H
ORRNHEWZR PHOGLYWW EQEEGRPHRIRXOLYKRZHY KW EKDQJRUHYHU
)DPLBLUFXPVWBRBEBYWESULRUUWRMYD @QLWRIGD G L | | HUMRGHDQ G
LQQHUCALYMRWRP HO R DWLRIL WAK L GBHRZHO R 7 WL Q L FBLHDYQMR DADK H B Q G
VRPRIRXQXUVHYVR UJD QUKRHAIBUW E HD E O\HE H O LLYWHHUP R W25 D U W'QH U
6DORMXPH®UHBQORIRX S UD FWIKARAWWHR W DWX E L G WH HEEKWY R T THF W LY H
UHWLUH IURP WKH SDUWQHUVKLS LQWR D VDODULHG UROH

6 RZK D®/R HVKR M D QR W KUHH RIX V = W KSHD U W Q HRIR/G HAS ZB O Z\HZ D Q WR'H V

HYHU\WKHGRDHHBEH GHUVRQ&RZ ZHGH O LFCHIEHK H Q HD QW U X J WOR. Q.
UH F UXQMQ L ZILMEY W LEIIPMD YR D U IQRIZN K B WR SFOIHO H DW K HKLRP H VI

GRQKWYWKBQVZMWWRVKHYKHVWLRAX\WURARUNLEUWDYBQ\EUHDWWRHO
GHVLZ®DWHKRSHWDEHD QHZPRGHIRWHQHUDUDFWIRHPLJKMQYROY }
FKDQJRQD HJIDWU X FRUMBH QRIW KUWW DNHKR R @/HEIM QHIRWFD@RUNLQJ
ZLWK VHFRQGDU\ FDUH DQG SXEOLF KHDOWK PRUH FORVHO\ S

—QVHP HD QW LPHN Q R K HIWHIH ZL Q G X VW K/H HR XV WWEB O H S X R B H R IRHD
VHUYLFERVIFWLYWDVEBDRA O LERD\ZHWUN RKD QRN VW U X F VHOUHBIO VR
WU\LWEKDQXRZZHGHOLFBUBQ ®HDRKX S DWLHDMAKQRQRNKH+6
ZRUN\ELWORUIWKIRXDPELW LRRQAHD UW U\ VQRL QRBQ O LEDRR N LW W H P V
W K DRHER WKK/B TULHQ QB0 L Q LFDIGID\Y ADO BN Q@ HZERRN ISR F H&/3/ 8
DQEGHVZHNQRRED QR IR XK D Y\HW U RIQH O LOCEJR/YWK L 8 RG RZ H 5 H VDW V X ULHAY
VRPHWKIHPIUBRRND@D LOKH RDEHWZHHQHD®HDQ ®JUHBWSHULHQF
RIWHQ KROGV D IHZ WZLVWV DQG WXUQV



$VRQRIWKPRVBUHFLBR®HZDUGILH)IHORS R IQONERVH D UWKSIDQGHPLF
PDGHMWXQJWRUHIPRD QHF\D RGN RKWRXNMVHU®HZD\V:H ZDQWHG
WRUHDBWHWQHUZYWRKSERPP X QUMHO/XSSRBWGO EBIQ@RIHWKHARQHV\
ZHWDUWKEBXIHUXFFHVIRU®URXGBPPXQLMQJIJDIJHPHRXDQLQG
DFWLYDLQWESYRUW XRRXINHW |QHZHEVLWHKLAKWRPHWRKRRIHILQLWHC
ZDQWRKHARXW2XUGLJLMWIDOHUKDFHKDQJIJEBW RUUQRWHKDY HQ R\®
FRPSOHWHO\ UMR@WHE W KHO O RW RN QWWEHU D F WIMAML G HRIRN UQ
SHUVRQ UHODWLRQVKLSV ZLWK RXU FRPPXQLW\ /HWWXFH VSHD

'H DUBHDUQ@MWBHIR MVO/LWHKHHWRWKAHRUQOMLSRVW SDQBUHPBPKLEW V
VWDWBHDPHWRXEBDVVIRXZRUNRBXBRPPXQDWGRU DFRWKHQG& R

ZKDWIUHDMHOLWYWEHZULWRQRBRWE § Q XWHS RURVI H WKWV W D W HIRQXW
YLWDBOQ@NVLOUIHZPRGHRMDUMHURBHHGHDBQGHDUBW KW D EQBIXWS

VWUD KKIKWW RGRRXWDUMQFUHDWDRD @ HWWSHJHVHIERWR X WL DWLHRWY
FRPPXQLW\ DQG RXU VWDII

9LUJLQLD 3DWDQLD
7UDQVIRUPDWLRQ 3DUWQHU
-63 -XO\
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5HFHSWDREH HORUN ZQWDQ HZA/\VWHP OOCBIE 8ZKHWHHKD YBIG XVB\RFWR U
ZLWK XV $0 DQG 30 ZKR KHOSV XV ZLWK SDWLHQW TXHULHV R

-Q WHSDQGHRWDUWMEBORRIFKD QJHNURDGHURP DEH QKRR PV
ZHDULQFRDVNMQGB3(DQ®DEHOKIMRRULQB KEDLWUBRPWRZHFD Q
LPSOHPHQW WKH JRYHUQPHQW JXLGHOLQHV RI WZR PHWUH VRFI

"KHQWIKKDS®H EZHKD ® ORRMT XHV W LRQWKR QW HD PR D GR/ISHR SDHHU H
VFDUHG DQG ZRUULHG DERXW WKHLU KHDOWKH FORRINOA G | DV HIQ @&/
D Q & H O SHHOSFRKW KIHQE X M /& R HS D WQLME L WIKAROXS D W L HEHFD XWKEZ VD O O
QHZ WR WKH ZRUOG

7KUHHD WD VWHRZH UH) 7KHEHPD QXD V. QF U H DD/QI&HK D YIHH Z H43 V
DQGGPLEWDYR W PGB LD LVGEW 0 HAXRDQ D ZH WO ZDEMLQKRUW VWDIIH
VR ZH QRZ KDYB&XD:-GUWRVH WRRUHFBXYLVIXUVHV +&$V DQG $GPLC

<DVPLQ 5DKPDQ DQG 1LFROD &\SULHQ
3DWLHQW $VVLVWDQW 0DQDJHU DQG 6HQLRU 3DWLHQW $VVLVWE
-63 -XO\
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$VRIWKH/WI-XO\ WKEOLQILGAFRPRPLVVLROLRXSVHDV MG [LVIMG WK H
1RUWKXVAMR QG R@*KDEHHQHS O IXANMBKKH 61 RUWKVM QGRD+61(/ 7KLV
LWRUWKDQ@DPHKDQDH) ZHDUFRPPLWWRIGR S WIWDUEH W DS S U R IVRK
K HD O W KFPWNHLRRIO O D E R WDIPR IQWF @04 D CD/QKY R F LFIDAMA V W ISP U W QAHRU V
FUHDDVQH QW H J UKD B & KFD/WHHR IR X B DW L HEWOYYWZRURROODERUDW
D F URNMMKWD VMR Q G RAHZL DO VR QW LW RHD YEBOR FIRF XIVZ RZHYUDP O HW V
ZLWK RXU 7+7 SDUWQHUVKLS

7RZHUDPOHWRJIJHWKHRY7 LVD SDUWQHRBRVKH® OBMKEDURUJDQLVDWL
UHVSRQVLEOH IRU SODQQLQJ DQG GHOLYHULQJ SUHYHQWLRQ C

7+7LVDOMER XM DOWEG/RFLPMURUJDQLVDWRRQVE DRV MRJI HWWRU
LPSURWHMKKHD ODMBZ HO O E HRURHR SOHY ILQIR Z HAUD P O H WKAPH D QDP R U H
FRRUGLQ@BSHBARKURYLGEHQY LIFIBK FIGXISOLFDQYGRYUR WL REY HUD O
H[SHULHQFH DQG RXWFRPHV IRU WKH SDWLHQWVY ZKR QHHG WK
7KH SDUWQHUVKLS LQFOXGHYV

e /IRQGRQ %RURXJK Rl 7RZHU +DPOHWYV

e 1+6 TIRUWK (DVW /RQGRQ

e 7TRZHU +DPOHWYV *3 &DUH *URXS

e (DVW /RQGRQ 1+6 )RXQGDWLRQ 7UXVW

e %DUWV +HDOWK 1+6 7UXVW

e 7TRZHU +DPOHWV &RXQFLO IRU 9ROXQWDU\ 6HUYLFH

2XUOLVVLRQVRVUDQVIBHR S OKHYD ONEKE® LYHY RZHYDPOHWWGXFLQJ
LQHTXDOLWLHY DQG UHRUJDQLVLQJ VHUYLFHV WR PDWFK SHRS

2XU 9LVLROQ

e 7TRZHU +DPOHWV UHVLGHQWY ZKDWHYHU WKHLU EDFNJURXQ (
DQG DFKLHYH WKHLU KHDOWK DQG OLIH JRDOV UHGXFLQJ LC

e +tHDOWK R FLHDOJHHU Y LIFGIRZHUYDPO HDWUM{ LIKXDOUWRG DO BIDP G
GHVLIQHBRXQBRSOHHWY AF URYRVLFDQ® H Q WKOHOD ODMKV KU R X J K R X
SULPDU\ VHFRQGDU\ DQG VRFLDO FDUH

e GHUYXNWHWIDUHIQPWBGUHVLGBQWNWDYQGE TXBOD UW QIND COMKE D UH
HTXLSOHERUNROODERUZLDWKYSEDW QWEBW DRH O LYj@®@W U H Q JWRKFD@
VHUYLFHYV



2XU 6\VWHP 2EMBBW IWRIV

e 7UDQVIRHPOW K/ DFNQHT X D CHAULHEH WWHDORIEHOOERXQFRPHV
IRUDOO 7TRZHU +DPOHWYV UHVLGHQWY VKDSHG E\ ORFDO SHR

e "PSURTYXDORMDUHRQWH®YRWUHQJWKHIKBOLYIL ZHWEDWLRQD
VWDQGDUGY ORFDO RSHUDWLRQDO SULRULWLHY DQG UHVLG

e 8RPPLVVLRQ DQG GHOLYHU &RPRLY DRED MEHQUBYX \F\W D L \DHDE OLH H \
WDFNOLQJ YDULDWLRQ DQG ZDVWH DQG HQVXULQJ WKH 7RZ

2XU 3ULRULWEWYRQH

e 'HYHORSDUWQH GWRXQBERMBWBAMPED USURY LB®WYWWB\RPPLVVLRQH
ZLWK VHUYLFH XVHUV DQG FDUHUV WR SODQ DQG VROYH SU

e "HOLRABMHDGWIRUDWGEMT XD GIX\SB5RUMELY L GXMLARBBRPPXQLWLF
WR OLYH KHDOWK\ WKULYLQJ OLYHYV

e 'HVLFOULHIRXHRSCHRYLOGHFHEWH)GHVSRQVHYE@WWKED WHHUYLFH
DQG GHOLYHU SHUVRQ FHQWUHG LQWHJUDWHG KHDOWK DQG

e 'HYHORRXWHDPYGQIUDVWURMXBHA/ WDIQ® HDRDYWKWHLIKWSSRUW
VNLOOV NQRZOHGJH DQG DSSURDEFK

‘H DUBXWWWEBHRLRH7TRZHUYDPOHWMY LG HDOWWKRKHD RW ORX I GHFLVLRQ\
VWUHQIWKHQLQJ HQJDIJHPHQW SDUWLFLSDWLRQ DQG FR SURG

SHEHFFD :DUUHQ
6HQLRU 3ULPDU\ &DUH &RPPLVVLRQLQJ ODQDJHU
1+6 IRUWK (DVW /RQGRQ -XO\

TOWERHAMLETS GP CARE
GROUP..

TOGETHER

Delivering better health

LOCAL PECPLE. LOCAL HEALTH

through partnership
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TKISOFWKBRHRQWL QRXGSRUMB &D UM RXWKURXUWIL QDY ROY HDRIH Q W
%RDUG 'LUHFWRU XQWLO 0D\

2YHU WKH SDVW3¥HDWUD WEKHKLHYHG WKH IROORZLQJ
e —_ QFUHDVIHGBOQXW® LQRRPPHFRQWEDFWY WR

e &R QW L QURHHED/GK HR Z H4D PO H W® O E BZD UW Q H UAKKLLFRR O B/KFR QWU D F
IRBRPXQLMHDOMKYLEZHUWSKOUWQBB® X% DQI¥G7UX\ MW7 &966RFLDO
&DUH DQG /%7+ DPRQJVW RWKHUV

e ODQDJHBKK29-'"9DFFLGHRJUDP PRIUWK 1% R U R X 1 QL WIVQ L WBLKIDOY H V
GHOLY MBKNE U Y ILRH WILLRBE®\S / D GW K HDQW K$HU VBB Y L OLKRHB & * WK H Q
FRQW L QWU RO R VHIOMKK Bi& 1 V. QV K& D WSHKUD V BVS U R Y L GALKKIR X V H
ERXQG DQG URYLQJ WHDPV

e SaRQWLQXHG WWRHFFDIQDIHFRPPXQLW\ KHDQRXKXGHQYLFHV

© 7TKH32XWHRXWBWYLNVHIQLILERG WIDDMVKEXIP EHRUO RFBWZ KRG R
VKLIWV E\ EX\LQJ PHGLFDO LQGHPQLW\ IRU WKHP

o 7KH 6LQJOH 3RLQW RI $FFHVV
o 7KH +HDOWK $GYRFDF\ DQG - QWHUSUHWLQJ 6HUYLFH
o 7KH SDWLHQW H[SHULHQFH WHDP

e 7TKHWRFLPWHVFULMNEHQYLFRIWRFWUHQURVWUHQ@QIMKRZ RURORVHON\
ZLWK PDQ\ QHVEARHPSWR\LQJ WKHLU VRFLDO SUHVFULELQJ VYV

e SROWLQ¥HPEWR DOO WKH QHWZRUN PDQUQJWPE QGWOWHDPV
e 5XQ WK ZRUN —-PSURYHPHQRQEEKKPBY Rl WKH QHWZRUNV DC

e SRQWLQWKABBHWOLWHKSE 5HVHWILIPUKD UHUXJIJDQGOFRIKKCGSR&UNUYLFH
FROWWIFFRMRVYV WKH %RURXJK

e '"HOLYWHKWY VHUYLIRWKHKRURXIKLBEKQFRP SDWKMFKRROUV D3I
DQG +9 WHDPYV

e 6XSSRUWWGXJI®DULDBWWKHINR WKER29-SDQGHPDMBRUKHHQH UDIKOHQ
VXSSRUW ZDV UHTXHVWHG



e $SSRLOQWRIRBOHZ([HFXWLYBHFWROLRZFA Y H U Q DIFE&EW UDWHIOHQ
&KL OWH/S O DFX\g B O W HIURMD U&DUBLFBIFDUERURXIX. FDRENRQJIZLOO
DQGDP 7DPEDDQ @K L KISH U D W2IQLUF HAWD O F RTKR PRQ UH S O D ILYQLIG
5REHUWVRQ

e 5H HVWDEO LYKBEWVWEKH ODQDIJHZKDRK XK QRZ IXOO\ OHG E\ WI
e SRQWLQXHVPWREEHH IRI WKH 7TRZHU +DPOHWYVY +HDOWK DQG :HC
e 6HFXUHG D QHZ FRQWUDFW WR GHOLYHU +9 VHUYLFHV IRU :D

e 'HOLYBHINVORMLQ KRKXEVZKEKVXSSRWUKHWHUJIJHQHSD UW PBIQG@V &
SDWKZD\V

e 'HYHORPHE&E& DQDIWME LUWXDOGRWFRPPLVVLRYWEKUWHODBY RKRVSLWD
DGPLVVLRQV

e 6WUHQJWLKMABHFAEBEDOXEGQFUHDYN AV WEPHRINYWKFHR PP X QWW U R X JK
DSSRLOQWLQUFD®VLYLW\ 2I1ILFHU DQG :LGHQLQJ 3DUWLFLSDWL

e ORYHGWWAWHDGTXDUWRBMDXPRRWVBLOH) G-RVSLWRYBW RIS RRU
-VODQG +HDOWK 3UDFWLFH -XO\

TRZHYDP O HAMRWQ W L QVEBINDDGV WU RQR XBSISURYLGHUNLQ IO XHQWW R B

UHGHVRIQULPDEDUWRDNKN XUWK ODW FDHQ H DO FWIHFAD LMW WDLQDE
-XELOWHHWURXMRR QW BHMWEXKED UM RXS/ XFFIDVMGHYHORSPRIQW-L R X"
WKDW WKH NH\V WR LWV RZQ VXVWDLQDELOLW\ OD\ LQ D UREX\

&KULV %DQNV &KLHI ([HFXWLYH 7RZHU +DPOHWYV *3 &DUH *URX
oLUJLQLD 3DWDQLD 7UDQVIRUPDWLRQ 3DUWQHU 7KH -XELOHH
- X0\
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7KH SDQGHPLF DIITHFWHG DODWRIHQWNW Q&3 VWDII DOLNH

7KHHPRWLRPHBEORZWWKXIJHH ORPIVQSWLHYRRY LDXQ GW PHPEHOWRVW
ORYRGHYW K$HUDFWIHSH LRULWNAYHG I DUWZD\ZHKD ®@HY BB QEH IR UH
‘H KDKLJEHORIVWDIEVH@RHEHPRIRUNLQIPDLQWDIDJRBEWDQGD U
RIFWH\ ZRURUD W W HDPLWHO HOKWD G H WNRKRIESRP X QLFDWQBA& QWL QXR)
LOQRYDWLRQ

'"HPDQGDULHGQVKHID UVOW D JHIW D Z Q F U H DG/HHRED QGU L YEHH DX QFHUWD L C
DQGDBLZKHWKHIMWD GHFUHDYGH P D Q& HW R K D Q JIHQ® D W LEIKAD R X U
ODQSILHDKREUHY LRXRVOREY LIFHIB XS SRIHIDUBGLQRKWHD GWREOHPV
UHRQSHUFHLYWB\BBEDYURRVKSIUDFWLKRHHZD \D V 9 V MV K B\ W L HZGIW M
FKRRVW®N N F D UFHV R X WHHW LDEQDE H UWD O X MOKIH+6 L QD Z D\ W K IKWD G
SUHYLRXVO\ EHHQ WDNHQ IRU JUDQWHG

TKHSUDFWLHGXFMEMHUWMRITHUD& EDQURXWYRHY LZAAHMAXVSHQGHC
VXFRV/$5& PLQRWXUJIJHMQG7& UHYLHZRWHSUD FWICRRZWDHLQWURWKHM B
VHUYLFHVY DV &4RYLG OHYHOV GHFUHDVHG

7KHSUDIEFAHKD Q JHWGD LORWLQH KD&/ZRXGOBWLIMW DPDQG SP
LQYROYG\GHIDFPH PEH W) F O ®W K RX/RIU N LUQHIP R WHKOH\KIK G G @H VIR G DL O\
XSGDWHVY DERXW WKH VHUYLFH VKDULQJ NQRZOHGJH DQG FKH!

HZHURUWXQMXWMWKD EQWURGRFW®LU V 3DWL HD@MWW MIOUHDG\
KDG[SHULRZQRAHBHPRARQV XOWBDRAHRHINV\VWHRD VR GDSWLFNDR
HQDEOH YLGHR FRQVXOWDWLRQVY DQG UHPRWH PHHWLQJV XVLC

&OLQLEZRUQM@IHQH WBL® FVWIWAH SHUWPD QD JLXQFUWD Z&YWDQGHPLF
VW U H W K HEN L\ @WK HOLLLP LAV Q L FAIDQR/D Q D J LD W MHEMK R P HZ LW K R X W
PDQRIWKWMRRRBVVHVVMHIRXREGLQDHARQD Q®VHGLGHARQVXOWDW
WRI[DPLGIBDWLHIKWMYOLQUEBRNUHD KLJKMWKDHY HU[SHULH @ AHEEMN
FOLQLFLDQV

7KHUZD VD UINVRIVWDEHLQH[SRVHGRRYLGD L NKHSUDFW.PSHOHPHQW I
LQIHFWRRQPUHDY X IDH)G BLGE®K VL JORGL ABH/G XUHNW R W DIQ SDWLHQ W
ZLW RNKEXLORIRGKRP I LVIOWQYURQWVALEMUBIQ [ L RIXE/R ¥ W Q WDLAVMK

SDW L HRLWNGE BV R/ K HRAQL VD FWR WK OQHUDEDBMPEHWRPHOLQLFLD
ZHUH REOLJHG WR ZRUN UHPRWHO\ WR SURWHFW WKHPVHOYHV



-630HDHGD ORMRPVKEDQGHPLWRUFKGW R FFH SWK DWW DZH O | D UWD V

LPSRUWDSWWLEB®IDUHKDYPMRYHI®R U ZDIWGR W KSHDQGHERLBXE KD QJH
LERXHWKRY FRQW LVOBRWSHWR H O LOYGHYF H O O WQ\W GRDDEW LFHEUAH Q W U H C
RQ FRPSDVVLRQ DQG VDIHW\ ZKLOH DW WKH VDPH WLPH YDOXL:

'U 1DWDOLH 6\PHYV
*HQHUDO 3UDFWLWLRQHU
-63 -XO\
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JURPVWRYHPEHU WKHUDFWYPHNLQPSURYHPMRBRMEAD\DSDWLHDY
DFFHVV WKHLU *3VIDUBPBWDEXG VHFXUHO\

7KH QIR U P DWHK®W L HSQMR Y LIGANK HER Q VZO®BU HYZHG\DFOLQLEKRQ
ZLOO DVVHVV WKH FOLQLFDO XUJHQF\

&RQVXOWDWLRQVRILOMA EHG DFFRUGLQJ WR QHHG

e SBUJHDBSRLOQWRHB®&®&WY V HURMKMHR V\Q Z HSDOV L 2 @ RMAKSHU D F WH.H @ V
QHHG D VDPH GD\ DVVHVVPHQW

e /HVXUJHQUWREOHPE&IURX SIHGWK RYHHGDQ@IVVHVVEZHOYWLRRXUYV
DQG WKRVH WKDW FDQ ZDLW XS WR D ZHHN

e )RWRWLIQRKD OR ZDXQSO/R Q J WFHRDFG L WH R QHAZKSIU D F\X L D@ RV R | | HOUQ
DSSRLQWPHQW ZLWKLQ GD\V

'"HSHQ G LRQQW KW \SRISURE O WKBIS SR L Q WPIHQWPI\E HE\WHOHSKRGHR
RUDFWRDFOWHUQ DWVKSIHIEG W DFWHL JQ S RAKEBID W L WARWE L | | HUWHHUWILIF H

W K ID\UEH W 8/6 D) AMSH OFSLS U R Y MGKEHD W LHLQNHG Y LEVWW HWVDFRQV X O WD W L F
QRW QHFHVVDU\

JRUWHOHSKRQGY LGHRSSRLQW P MIKBW D FWLRMHQ G W H [RM | H U LIDJY

DSSRLQWARHNKNIQBIH[W GD\VIWKSDW LAIKMBVDFH WR DBSKRLQWFHQW
PHPE HRIW KWIH F HRSW H DL G O @/&SID W L\W RWU D Q VX L W DVELPHW KHJD FW L F
ZLOO DOVR FDOO WKH SDWLHQW EDFN RQ D ODQGOLQH LI WKH\

— W K$ID WWHRI |HUBVEHOHSRBORL B QW K$U D F \Z L DS Y LW KIHPIW K&D W H
DQB®RQH KRXIUPHO RWH QVKSIU D FWZILFIHD P N L QWD V LIRWV K §ID W L M@RW

S O DVQK HE& D \+ W K$HU DLFRFD Q QURMD IWKK$D W LIV W.HD O O R FIDSASHRG. Q WP IHRAW
W KS$HU D F \® L ®@D\V H F R G P-HW K$U D F W WD @ QFRRD WV KD W L WU D FW L F F
ZL®8 QBN HPW VYV DDIWN LMPKSHD W L\WM RRVQ WM KSAU D F\D I BIREDG L | | H UG-DQAW
WKH DSSRLQWPHQW LV VWLOO QHHGHG

7KULWSURYHPHQW EZBNQLQIL W LIDRWHRGU D VU H FNKSHU H YWV\RXY W AP \D R W
ILWRBSXUSRDM)ORQJIHKHH[SHFWDWHER QK U W W B A UG RVE O\HR H H)SS
ZLWKKGHPDQGR® Q QF UHDGH W L HE& WL VW U RWHW KSD VWZ\HD UMJR P
DSSUR[LPDWHOWRIXX®WGHU D@RIFRXUWKSID QG H B DFSR G R HVOASK L V
V L W X D WQDFEG L WMAR @& MWK §1U D F VIKIDRWHD ® O RRAV W DWIX U Q RIYGMKE D V W
PRQWKY LQFOXGLQJ *3V



7KLV DO KDBWRLYH LRPGMWKH IROORZLQJ
e 7HOHSKRQH TXHXHV

e OLVVHG FDOOV

e —Q SHUVRQ TXHXHV DW UHFHSWLRQ

e _ QFUHDVHG FRPSODLQWYV

e 6WDII PHQWDO ZHOOEHLQJ

e &OLQLFLDQV ZRUNLQJ ODWH ZHHNHQGYV

N\LPSURYWXH V\WHPZHKRSWRLQGEHWVERI®D GEFHW ZHGRP D QI G
FDSDFDQWWKXRWQRIWKPDLEKDQIBHRVWR SUHWGAHRURXWFURWKH
FRPLQGD\WQ&EHINVHVSHFLIIRAMQRQ XUIJFHQMULWW.PSURRK R Q GILQ
FRQVXOWBWDR@EHOBHO LWKWHBRHXHXBDWEDSHPD QWGRIQV XWHKH
GD\ZRUNWLVLEQ®DQDJIJHDEWBINHU\FOQWLQLMW ORMVMSRVV LW &BHKHL U
ILQLVK WLPH

6LQAHWKFELQWKHHFKDQJIHEZWKDYKDGPL[HGHY LHEXHUMRZWKEDODQFH
VHHPWEHWLSSIHID YR RUW KSUDFVFRPH D UMB/ KM V\VWHRQ ® O W KR X J
FOLQLR@WKEK R OMUH. Q LV OMPE HW WiH BMK [EQ! | R ZH K D YWH HIU L \LHD

FRPSODLQWY DURXQG RXU RQOLQH FRQVXOWDWLRQ SURYLGHU

‘H DUBRRND W1 O R WIKEH [FKDVMRHZEIWKRPRIWKMHRUHPHQWNVRQHS

LQFOXGLQJ

e _PSURYHG UHFUXLWPHQW GULYH

e (YDOXDWH RSWLRQV IRU RQOLQH FRQVXOWDWLRQ SURYLGHU

e _QLWLDWLYHVY WR KHOS LPSURYH WHOHSKRQH TXHXHV DQG U

e SHYLHZW®OXPEHRIUHJILVW UDMIAHRMNVL WKKHULHRIFRQV LG HORYLQJ
UHJLVWUDWLRQV EXW NHHSLQJ LQ OLQH ZLWK RXU FRQWUDF

‘H DHZRUNLEGORVEZKHUWRVVLEOMKX SDWLBQWWLFLSDWXKRQEWDI I
WR KHOS VKDSH DQG GHVLJQ -63 8 DQG LWV LPSURYHPHQW LWE

.DPDO 8GGLQ
TUDQVIRUPDWLRQ &RRUGLQDWRU
-63 -XO\
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-XELOGWHNHDFW-I6BHW RFDMW®IKD GZHRDHAD P O HAKWH UIH VL GH R $R& W H
ORZMXEMHEWOOHHRRBRS D WHHGKUHMWR I/ RQGR@VKEHR URXRIKRZHAWD P OH WYV
WKHUBQLQFUHBVIRSXODWQRHHBIPRUMDUB Q& XSSRURR EHD AWK
VLIQLILPBRZWORKW QIOXHRWKHGERYHOWYHURODMWQALBKQXYGLYLGEKXDOV
DW D KLIJKHU ULVN RI SK\VLFDO DQG PHQWDO KHDOWK LVVXHYV

TRLIBURWHKBK\¥DOQG@®HQWKHDORNR XEDWLHAHWR FUHDMMHI®ILQJ
DFWLYNVMXEBWML<RBLODWHRMVDDONL*URXS3DUNQVRPHQ HWHSLWKH
6RFLIXESDLIKHUDUVRXBKHUDDBQG&RITHHHRUQLQYXWHXELGWH BHWFWLFH
KDV IXQGHG WKHVH SURJUDPPHV VLQFH '"HFHPEHU

7KHLPRIWKBVURPPIHLWRPSURWH BUDF W WA W W S R $)GO D WKLIRIDOWV K
DQ&ZHOB®LRE\ WDNLRBERPPXQLW\ FHQ WIIHEDFK DUKR S L QU R/ H D
UHGXFWRR@ABXEHWIWLP KD W VHQWWW HL3U E\ HQJD JLLGYW K H VU
LOQWHUY HXWWRDY~' WKH-6LW[SHULH@RP®IW KRR VWH Y HSUUHH V WX U H
LQAWV\HDKLVWBRWLQWURGWRHMHIHQWHU Y HW VUL RKBW.\@ L FCHI W D O
VRFLD@EFRQRPHHRWKHQGLY LGHOUKRSLYRHB QPSURY H R Q/QHN
FRPPXQLKHN D/MD/QKEH O O E HILHY/IX O WQUQIG X FFHKED O O HIDIFHHE\ 1+6 VWD |

‘H EHD L HW KHIVGIW H U Y HAQ\BIOFRRP\RS\DHV LBIQGR P P X Q HW Y D J H PHIQLVFZAL O O
OHDG WR LPSURYHPHQWYV LQ VRFLDO GHWHUPLQDQWYV RI KHDOW

SURMHFW DFWLYLW\ GHOLYHU\ <HDU 2FWREHU '"HFHPEHU
e 7TRWDO QXPEHU RI UHIHUUDOV UHFHLYHG -63
¢ 3BDUWLFLSDWLRQ IURP RWKHU FRPPXQLW\ PHPEHUYV

1XPEH R
'HOOEHLQJ { 1XPEHU RI 6H) 3DUWLIL:JLSD 1XPEHU RI
FWLYLW\ +HOG WWHQGD
$ (QUROOHQ(Q $ Q Q

3L<R 3LODWH

3DUN 5XQV,

'RPHQ V .HHS

3DLQ *URXJ

*URXS 7KHUI

'DONLQJ *UR

6RFLDO +X

&RITHH ORUQ




OHQ V .HHS |

&RPPXQLW\
(QJDJHPHQV 1%
(YHQWV

7TRWDO

7HVWLPRQLDOV
7 KHH O O E:HDIOQ®W WHX F F H Y @EIR BV \O RE N GORLDE) ZD U HW WHSIH R SKDHIL Q
WKH RSSRUWXQLW\ WR PHHW QHZ SHRSOH DQG EH WRJHWKHU L
"HOOEHLQJ :DONV 0D
"MHOMRW GIR PH Q. MH BLWH V V IMRIDVEK (O L ] D ECHONER X @& NWHR R P B D FINVL W
KHOSHG LPSURYH P\ KHDOWK
'RPHQ V .HHS )LW )HPDC
"KD Y HQ F R U S RZIKI¥KHDGOHH D UIQ IR®/HKI U R X\SK H U R RIAHRG D\ W ROG DB P\R
JUDWHIXO IRU P\ WKHUDSLVW ” ZRXOG OLNH WR XVH WKLV VHU
*URXS 7KHUDS\ )HPDO
"DPLQF UHGU D W H BONKIHY W H U WH Q WD RABDGE L 6W H BIBIDV WL\BMW W HQ G L
WKHVH VHVVLRQV ” KDYH LPSURYHG ERWK P\ SK\VLFDO DQG PF
3DLQ 7KHUDS\ )HPDOI
/JHDUQHQUFLPHWL OB R SOHOHD UBRQBER XWZV R Q G XPU IS D LLQZ K D'W
ORRN IRUZDUG WR HYHU\ SDLQ PDQDJHPHQW VHVVLRQ
3DLQ 7KHUDS\ 0DO}

" FRXOG OHDYH DOO WKH VWUHVV RXWVLGH WKH KXE DQG HQM
7KH 6RFLDO +XE )HPD
QRZLOY KDWKWHH U YLVWWHK HRIP HW R VD QGED Y XSSRUWHOOEKIDBURYHG
EHQHILFLDO IRU PH
&RITHH ORUQLQJ )HPDC

ODUMLD 6XOWDQD
$VVLVWDQW 3UDFWLWLRQHU
-63 -XO\
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2XWHVXORRAVKMWYHRRXYWFRUKNYBRQMNSRYHWKHED VW D WZKL FLKY
KHDUW HRR.@\WL G MIUKLHI I RMUWMK DWK S U D F VKIDAHD GHERWW R GD SWDVFFHV V
PRGHOWKSMGHPYRFULULMHYWULBWBRARURQHZHWHVRXVEQRBHDFWLFH
VWDII WRR KDV EHHQ KLW E\ &29-'" LQ YDULRXV ZD\V DQG DW Y

ILQGWDVWRHWKURXIRXYXUIJHUSKRQBOLQEARPQVVLRIRXS
&&*DWUDJIJH QDWLBYBIODJIH 7KLWMD LQFUHDURRVKBHUHYLRXV
\HDU

ILQWKHHFHBQYLDWWVKES SUDFWIHAS I X@&*DYHUDJH QDWLRQD(
DYHUDJH

DUMDWLWVILW&EKHH QH SDMOW LIFSHISRL Q WWHRBW D L O XBREAMHY HUD JH
QDWLRQDO DYHUDJH

XVXDOHOWRHRWSHDWRKHLWHIHUGBHE&EHQVKHE\R X O3 NHR& & *
DYHUDJH QDWLRQDO DYHUDJH

ZHURIIHUBG6KRLRHDSRLQW PAKOMW KHODWW LW DNB®D JHQHUDO
SUDFWLFH DSSRLQWPHQW &&* DYHUDJH QDWLRQDO DYHU

ZHHVDW L \ZILWEK\W \ SRIIDS SRL Q WP KI@WURIITHUKRG*DYHUDJH
QDWLRQDO DYHUDJH

WRRN WKH DSSRLQWPHQW WKH\ ZHUH RIIHUHG &&* DYHUD

GAHVFUWEBHH[OHULHQFBINLQIDSSRLOQWPHRRG &*DYHUDJH
QDWLRQDO DYHUDJH LQFUKLIWRY WKH SUHYLRXV \HDU

ZHBIJLYHDQWLPARWKHLDYMWQHGDO FWISEHRLQW REMWHUDJH
QDWLRQDO DYHUDJH 7KLV LV WKH ILUVW \HDU WKLV TXH\

VWO \W KGIDKWD OW ISRIRUHVIYAV/RKVND RW SRNHERE DVRROWLY LWHEKHP
HOQRXMLPHRK&*DYHUDJH QDWLRQMHQWDJIJH 7KLWVDQ LQFUHDVH
FRPSDUHG WR WKH SUHYLRXV \HDU

VDWKGOGDKWWX FBWH | HVD/AVWKVD RW SRNHEZDVRROWLVWHRWQR QJ
WKHP &&* DYHUDJH QDWLRQDO DYHQBUHDVRP TKDLWW. VHD U

W \WKGIDKMWD OWISEHRUHV/Y&/RFDODRYSRNHHRDVRRBOWUHDWKRB
ZLWHKO IDHQ 6R Q F FGKQ@ LWQK FOLDYVAVQ HS DD FWESIRLQWREBPWHUDJH
QDWLRYBODJIJH 7KULMD LQFUHDMPVNKMHFKLHY HRHWOQKSW HY LW XN
\HDUV



ZHUHQYRODVIP& F KO W K HZ\D QWW®& HL QG H F L V IDRERWYK HA.JUHQ G
WUHDWEKOQMWK HLDVMQH GDO FWISSHRLQWREEN HUDJH QDWLRQD(
DYHUDJH 7KLV EVHDVRP WKH SUHYLRXV \HDU

. KDGRQILG HQREIU X \QWKGID K WD O W SRIRUHV VWKGIEDIR U/ S R MHR
GXULWHLODVWQH SO FWISS-RLQWRKEOMW HUDJH QDWLPYB®DJIH
7KLV VFRUHKHY WKDQ ODVW \HDU V KLJK DFKLHYHPHQW E

. | H QWKHKIH D O W ISEIRUHV VU R © R DQ R WKHIGS H U V VRIRHEQ WKIHD G G V

GXULWHELODVWQH SO FWISSSFRLQW RKEAOMW HUDJH QDWLPDQYB®DJH

7KLVFRUWK®FUHDE\HIBVWDJJHULQIUDL QWWD EDW L RDO® R FD O
DYHUDJHYV

. IHOMKHQMHEZWURHVW XULWEKHQLDVWQ H WO F WLISFHD W P H&Q8N
DYHUDJH QDWLR®BODJH 7KLWFRUWYW KLIJKHHBPSDUMWMEKSHUHYLRXV
\HDU

. VD \W K D YKHIBH QR XY K S S RURP R ROHJ Y IRARIV J D Q LOYD @WVLKID V W
PRQWNMKHOBDQDJWKHRQJ WHARRQGLWLRQ*DPYHUDJH QDWLRQD(
DYHUDJH

. GHVFULEH WKHLU RYHUDOO H[SHULHQFH RI WKLV VXUJHU\
DYHUDJH 7TKLVQIRWVUBDYVRP ODVW \HDU

7KH VXUYH\ GRHV QRW VSHFLILFDOO\ VXJJHVW IRFXVLQJ RQ DQ\

7TKIBUDFWHBPHI E WLDWHVF HDWWR XB QKD QRKXWFRRHMOPRVYVHIUXHVWLRQ

RWKW ORI IHUDgSHFWLARDSSRLQW PAHKQWN Q WHRQMWODRWR XBRGHO
RI FDUH

TKISUHVHAWRAULMEGUH T HUWRGQ/ XVWDLRQQXKDSLWEKBUBWLFIEKW XUH
ZRUDURXRRE SURWXRQELWILHRQDIHPBIQ&NDNHPHVVDRIWN XSSRURP
RXU XVHUV DURXQG WKH SUDFWLFH V HITRUWV WR OHDUQ WR PL
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*RRG 6HUYLFH

% HHQ/LOKEYDFWREBRNHU\HDUMHUR ®WRXVHHBMW LR F U H GWLRWK H
DERYFHFH@WWP KU YEHHHG®IL L F XR@W/OEX W K HK\D YMD QD JM@URYD&HUY LFH
WKURXJWRXWH OLQLBUBYWRP S W G QJD JM®HW XOJ X L UWLHHWX OV Q J
IHHO RQBH L @IL VW MIHE® ER YSHOIOH O SWER GHQWQI® HVR BXHU KEWO W K
LVVXHV

O9LVLWHG $SULO SRVWHG RQ $SULO

%HVW 3UDFWLFH (YHU

7KIERRW KR GRHL QVKHIY HQ Z® Bl @ K WK R XKODEYEHH HIQH O D [LIQHO L VW W®H G
DORD VIPSWRRWUH[WUHPH®GHUVW DR IYUMRFDULQUD OZDAKH\
RUJDQIPYMHG GLFDWRERQ QKW [@D\-FR X0 ®Y NRE HW WBHWHK D QR XV R
PXFK

O9LVLWHG 0D\ SRVWHG RQ 0D\

7TUXVWHG 3UDFWLFH

" ZHQWRHBQXUWHRBLVERVYVDLUWHZG\LDIJQRYBBEHWHADVLY HQL PIHQ G
DWWHQWLRQ DQG NLQGQHVV — I[HOW UHOD[HG DQG HYHU\WKLQ

9LVLWHG -XQH SRVWHG RQ -XQH

([FHSWLRQDO VHUYLFH RYHU DOO SRLQWV RI FRQWDFW

KD YKIDGRSHUDWILIRRBWY®Q & K HHQF L VRPGI O D Q RRRP\ VKLKHE RX QI® R P
WKELRSEHFIHL. QI HFI/QIGZDW HHWKWD PG D\JLY HKKE O S DX®Y LEGZR X QG
FDWHZH®O QWLELRPWFORD XSR L Q WP RIKQMRNS URJHWVKKDWRBLVLRQ
ZDW [VON/ L DB —ZDVWKHO SBIED L\PKWD P 6 D\D Q GR O OXRSAZ HUBR R N HZG W K
PDQDJIZEDAD\DFRPSOAHRKQGKLOMMD G HFHLWRREB G Y LIRS LVFKDURRA
WKKRVSLUWDL@WRWRY HPU FKDQJQMHH®K®RYHU ZHHNRMUHFRYHWRRQOLQH
FRQV X O WUWRYFSE R/QRWD18 DQ G UDFWILFWHVHYVHF H L M HFGH O OVHHQW LZAHO O
RUJDQLWKRBXVIKOQ & | | HF W-LEY HIO/OV I (W K$HU D F W UIRR P P L WWIBIIGO LY HU L C
H[FHO OBIQ®H FSLRV L W DYHG R/ W L SWXUERHH DWVKHIR WIKD W L H-QRTAY U HRSU
DQG UHVSHFWHG DQG IRXQG LW KDUG WR SXW LQWR ZRUGV WKF

O9LVLWHG 0D\ SRVWHG RQ 0D\
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TKLIN\HDUOHKDYBHYLHRHO®HDQRIDFFHW®SSRLQW PIQGWMVYV Y WWRIAIOHFW
VRPRIWKGHPD QRN KWHHUYDRWP OV RRVDMNRWRFRXQWGEDMMNIWKDY H
UHFHLYHG IURP SDWLHQWY DERXW DFFHVVLQJ RXU VHUYLFHV

e 2Q0LBRIQVXOWDZHROHQ FUHIBRX XV IRIRQ O IERK) VX O WDKWLFRQE H
DFFHVYHEBKZHHEVIZEE MXELOHHVWUHHNGE R F $/Q IF BOREIY DRNY P
7KLIMX VL QWKH FR Q WHWW ZKH FFKD @ O \BRIR Y D&H LIFGI® L J Q SWRW K H U
PRUWWWDBROMLFHYHHGHABWLHQ@&FHRDYHY SRRWHKHD PBD\Z KL FK
PLIKMQFORGH HVF U LSMQMRPK SID W L HKKM LB VR URV R R P S O RWDHD
DSSRLQWPRIRNLDKLVWD FRQY HQ IZHDQWRF RQWWR®UDFWILE&HDUH
HQFRXUDJLQJ WKLV DV D ILUVW DSSURDFK

e ':HWHFRJIQLMWHYSRQYWHD VQIWH H G E DVHNDWKH F R Q VX R MDD W K RPXXAIKK
DSSUHFIEDWRFREDWLHRWYRXARUNRY Y HU\RMFRAHD UAHR U N 1ZQ JWKKHH
FRQVWMDWD VZH@OSDWLBHGWHVHQ WDRWIDYHEP SURWKIHRUB® QGELOO
XSGDWH WKLV DV VRRQ DV SRVVLEOH

e )RWKR@RRRPIRUWDEGMKH FRQ\RQOMRHURXSDWLBIQSWHVHQWDW
ZL QD MWKHF RXIJB@EEUHYLDQ/®RGLILIHKRG PHLWWRQVKWHOHSRRQH
IDFH WR WOSWR Y IDGHS UR S WO RWIP DMVRIUR KFO L Q L FALAB BIVE OMR L Y H
VXLWDEOH DGYLFH RU DQ DSSRLQWPHQW ZLWK WKH PRVW DS

e H XWLGE¥MWPHVVDWH[WVGUYLWHRAMD W IR UP DILIWSDQ W L HIQW N
DGYLFGBOSSRLOQWFRHAWRDWQAFOXWLEOERWHOHSRKRQWXOWDKLLAKQ V
KHOBWHSIDW L HQRWA/D Y LW E HO L VW H R MKIFSLKR Q HK LMD O\DRF DO XD E O H
ZD\R|I ZDWVFRPXQLFDWQRQ@DESHW L RMVFHWDILEE KR W R J UDIB RV KR
VNLQ FRQGLWLRQV VDIHO\ DQG VHFXUHO\ DQG FDQ VDYH D W

e :HKDYKVHGLGHRQVXOWIZWLRKDNYESHURYLOMBO XDAEHIDHOR/IVHHLQJ
SDWLHQW K RXW G WR U L QWK HIPQ WK&UDFWIKHHFKDEHHDUWLFEFXOD!
KHOSIXO GXULQJ WKH &RYLG SDQGHPLF

e 200LQAFHWWRBDWLMEBWRUZWDUHQFRXUDSIDW I MQR\QSWR FFHVV
WKHHEFDEBFRBGD VARMK IFD @ HHH V XIDWBR Q V X O W DDWL ROV ® H G
WRVNHFHSWEBR@WSLGRGWR FFHWYX HLHF R USSD/W L B QG HE R KR Z
VRPH SKRWR —' RU EH YRXFKHG IRU E\ RQH RI WKH VWDII IRU "



e 8VHRIDSSVZHDUHQFR XU B I F\GRWF\F HW K$U D F WIQFER RWH O HS KR G
DSSRLQW PH@WS\SRLOQWRPR@WQJ WHRUPGLWHR QHZW KP\*3 DSS
3DWLHQWYV VKRXOG DVN UHFHSWLRQ DERXW WKLYV

e :H KDYBIFFHWWR XEDSSRLQW PHIORFL305 UD FWW KB Y B FFHWR®RYKH
SDWLH®@PWG L ADHF R D@WS UR Y IDFR Q Y H Q ISHGIVE R RINSISR L Q WR® Q W
ZHHNHQGV DQG HYHQLQJV

e :HDUHMQFRXUBIL\QUMRNWKHRPPXQLW\ SKDUPDF\ZKEKL®@RFADH V
UHIH WRIDOR FOK® UP DB QWW H O H SKRQWX O \Z DWK REQR X Z VWKV UD L Q H (
SKDUPDEKRMWDOQGY LRGP WQJIRIFRQGLWIRSURY TAHNQEDVFFHVV
WR DGYLFH 7KH SDWLHQW DVVLVWDQWY RU WKH WULDJLQJ ¥

e 3RAQNVKEDLWIURRP ZHQR KDYBI3RG QVKEDLWUQRPHDUHFHSWRR Q
H Q D ESDM L HVOR\KH FARK HELOURB B U H V VIXQ@EH L J KWW EHRIUEBE QD SSRLQWP H
RU DV SDUW RI VHOI PRQLWRULQJ

‘H ZLFRQWLYRRRND Q\QHZR SW L RVIXWE H F R FDHYLDO D BV@RHP S U RROHB D U H
DQG RSWLRQV

'U1LFROD +DJGUXS
*HQHUDO 3UDFWLWLRQHU
-63 -XO\
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7KHSURVLEWWHY LBI@E®R QLW RRIP®.G L FDWMRNNWY X Q FWRRIY HUHMQHUDC
SUDFWLRMRVBWHRNMULPFD\WBHURYLVZHRQ YD FHGE JQLILFODQIBIQ G
FKDOOHQYHMWKISDVWZRHDUGH VS MAKHW K HX E L GGMHJ HPHI\D PV W U LW R V
PDLQWDLQ KLJK VWDQGDUGV LQ RXU SUHVFULELQJ SUDFWLFH

$ VW KWW IRUWK&R Y LGSD HPLEHZHUK FHA WKX UJH@ HTXHVRWH SHD W
PHGLFDWLIRUAK O DQ KD OZHKW\DWKIH Q H S B B O/WFR F IGSILYGIH \ WIKIR RL O H
SDSHWEDQIHWRHGLFLGHMFXVRQVKSHURYLVRIREFXUDWHRUPDWLR
DQGHEXUDQBWKADNRIPHG VW R WIHYILQRRPQFUHDVYMBWIKE (LQKLELWR
WRUXP®GYRFDRMKMRURTXQ@BHDAK ZHUBEOMRLQLPLFWRIQW ZEW K

Y X O Q H UDERMSIWK U R WIKU J HAZ HW F RI\OXIL W Z DO HD B D §/ L B\GRASA VD Q G

E\FRYHUWKRR® LQMHFPWRR DROUPXODWHRRDP RXUQY R OY H MKMW
UROORXWMRAPNRBWLRQDMEHPAFRRUGLQDWHG LQYLWDWLRQV DQ

LWKVKAXUUKBQWYVVXUQSWLPDBDUB GLSQSUHVFUIVBALDQ G 2 B & UFH
XQGHUVWDRRDHEDHIWD JU H FW H GULRWK\M H DW K B WK D YD Q D J FAGRI HW D L Q
H[HPSODU\ VW CLQWKMUIAR M HV SR Q U QEVAHES BMALFFU D BIER W LVORK H
VW HD@BI\GXFW LR®X U UHVFULREILKLIIGRVRSLRLIGKLIJKGRVHQKDOHC
FRUWLF R VWHRRRLVE VOR\HM/ K&F U L S W \DZLGF PR &\RHY W R RADR/V V X VD
SLFNLQJ XS DOHUWYV DQG SUHVFULELQJ VDIHO\ DQG FRVW HIIHI

o) W KUHL \D GH P SK D RIQW K®IR AID@G DW L BQ B © F U WEDLLIRER QJ WHU
FRQGLWDRELPLIEUHY HQYEWWKAFRPSOLFDWROQRILKWDOLEDFRI
SODQ EBEMHW KKIHLJIJRW KSD Q G HRBIUAL R FIOW QD BBIOR/W KGR FOHG LFLQH
2SWLPLVBWHKRRHQFOX®HBPQGRVW HIIHFMLYBHYVFUDEL®BRQLWRULQC
LQWHQVLRIPRWILER @ REZ Y K D QPHQWRIZ L D E HIADHWL H QW @ HWKH 2 — & (
*XLGHODRQ®BAD UJHWMWEPBLHIR W LIK WDMLHBO VOO ERFDUU\RRD/
TXDOLWSURYHPSIQRWMBFRX @HSHQGH IRUPHGLFDWRRGR QW LWQR H
ZRUN RQ WHKHHQHU S UH\RAUWLEKDMAHUV

+DUULHW $SEELVYV
SUDFWLFH 3KDUPDFLVW
-63 -XO\
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-XELOWH FWW L Q X\HE3DW H D F K3 QD FRY RV K% D UWAD O W6 7 U X \D\@ @&/ K H
/IRQGREFKRMROOHGLFLWKAMDWQ® OWRRRRANQWZRLQDO WDXG HQWRK
%ULJKWRQ OHGLFDO 6FKRRO

7TKLMWWNZHIRFXVVRI@GHDUWHDFKMWDINRDPRGXORI¥XPDOQHYHORSPHQ\
F K LKOHBD WIQ @GR P H QKW D ODNK@ UDR Q@& HK D Y LIRKKQ VKBIO MWIGHXURORJLF
KHDOWKHVWX G HQDWEHH® KURXJ&UR OR QSHIGL RIGWHD FKG&ERU L WK H
SDQGHPLHFDQLQHPRWHD U @LQUR D U GI0Q\S DW L FRGW DWW RW K HAH U H
LQFUHGHLEWKIXD VWRAWD FWRHHLQHDO SOD\WH HIQWVMQ G JHWWLQJ LQ
LQVKSHUD FWWUBEW HD O WRR RID | L Q CHDWW X GHRAWD H B L ORI J U D ZIKHL F K
LQYROWKBWXGRQWDQLPR@IHOLYRARFRIWKWHDFKZRUFED VY HU\
VXFEHVVIXO

7HDFKLFRIQ\WH@WVREHVRPWKL QUK DMKEAKR OSHUD FWERELHY®GDQ G HW V
LQYROY HE&HVRKH Y LEW X W RUR.\Y REBWR/D Y L\DW X G WQIWRQD @ SSRLQWPHQ
RWIOGRZLEKRPHYLVWWDNQWKHIMHIHOFRP®Y & H@SW K HW B H DVER X W
WKH WUXO\ PXOWLGLVFLSOLQDU\ WHDP WKDW LV *HQHUDO 3UDF

‘U (PPD 2YLQN
*HQHUDO 3UDFWLWLRQHU
-63 -XO\
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7KHXELGHMH BH\DFWL.IFWUDLOIMYLQFH 7KKBUDFVBURY L\BHD L RWDJ
“XQLREWRAKRD UHHFHQWDO LDICHED YEHHRF FH S RIGINMRKHR ZHWD P O HW V
*3 WOL Q IMFKHPH FX U UHKQDWGR X )3 WU DL QWUKBU D FW'IUFIH FB€D J G 8 X
'U-HQWXKEDEW (PPD2YLQINQGU 6DOPIKPHEXWHYLHZ3 7UDL QR
SUDFWLFH WDVN ZLWK DOO FOLQLFLDQV DQG SUDFWLFH VWDII

$IWMWXG\LHQGL F D@ G L BB ® RIFRQW R U \ H D UD/A® Z @ X D O LEIRFGVIRIUYM R
FRPSOMMIRR XQGDWHROWGRFWRKMWAZRHD DWMSHQ@WDULRRYSLWD
VSHFLDDOQWRIPWW LIRWR XPRQWKYHQH BN®FWRPFMRYVXDW®WR G S O\
IRU6SHB OLWOWL Q3 WK KR RVHQ H BVO F VDMV K WIS IH F L DMOKUWXR DY UDLQLQ
VFKHRRW K UHHHD UMD FFH S RIGIMRKHR ZHUD PO HWIM LQEPKHP WK R UN
IRRQMHDIUG RV S LMRD/AW/Y®B ZRHD WP HQH BLO FWLE RXDREZ HLWD P O H VRW
SHULRGY EHWZHHQ PRQWKVY DQG \HDU

&XUUHQ@WENWRYHU*3 7UDQLOR VWY RDEGKHR ZHAD P O W B L GBLFKH P H
IRZKLFOPRQRIWKUHHRIJUDPPUHFW-RURO JD QW K[ D FWVR W D R/IMRKQ L U
W U D L GLRYM\D GJHJ X ONDWD L /IHYN L REW VW UD L VIHYNLRYXDQQYROYH
LPSURYEGDVXOWDMLBQ\G LVFXVNEQLFDWHMOVHWKLBEPD@ HGLFR
SROLWLRBOFDMRX SHUYWYXHG XFDWSER Q DIOR MWKW U D L QHRHQ/\DEN K H L U
VDWLVIDFWRU\ OHDUQLQJ H[SHULHQFH

BLOQFXIXVW WKWUDLGRHAW RWXE L GGMHJ BB\ FWKLIFHEHH QU 6 RQ\D
%KDUDGIEIBRSKYROHLPIBQK® -XGLOWKVVLNRLOBQDUV]DOHMN.ULDP
6DPXHOB6RSK)IHGRHQGU 8PDLIUD]LOHDFKL*QYKD\WP D Q\EHQHVYLRAR X U
SUDFWAFWUDLB®BMWMHFH@EWBRDXRV S ISRYWYED XSG DM QVKGIDWH V V
PDQDJHPMQ@WD WMRMSHFSILREOHRWSURYDGK LWDE O R DQ W PRIBXWV
SDWLIDQWVE®SUDF\ELRWR P MR X W KHXQWV KXV LD WK HEHH@HOLJEWW G
W KN QL RRFWRAKRZHWHDBF® B USURXGK PWQKDYHR QR QW E H*3VL QV K H
ORFDO\DRAHDKDYH EHFRPH YDOXHG GRFWRUV DW -XELOHH 6WUH

'U -HQV 5XKEDFK
*HQHUDO 3UDFWLWLRQHU
-63 -XO\
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TKLMD H[FHQW B DWH U DAKH WHUBIOD UQKHPEHRUY HUN[SHULH Q@ BVAKR
DUALOOMNR KD WHKHMNLDQ® [SHU WL VKU D L FHKKH\ W H DLPL Q F U H GIDBUAR
ZRUNIIDQE XSSRUWDHH HHH @GWL I L FWE@®W NR IKH O 3K H U D F WIORKD D
GLYHEDMWLBRWS/I KHUHIRRUMWEUHD EWWKSHULHQWBLQWREBWSORYLGH
DVWURQJ IRXQGDWLRQ IRU RXU IXWXUH FDUHHU DV *3V

‘U OLULDP 6DPX

~ MXMWLVPLQDD\D*367 DWKIBDEXORVE LW XFBXQLTOHBSHFEODFH
JURP\ ILUGBW K U R WRKKHHQ GI Y H W\L Q J®HHP EHRIVWIKDEHHRDHOFRPLQJ
VXSSRUWLYH DQG H QFHRUWWIPH BB HIWR HIYE R YOH) 6 H\ R Q\GR D N M X UZHH

JL YSHD W L MQEIN VAVD UXU H T X H @/\WBK R O\HH DFPR P HW R J H WAKRHKH IRNOP RU D O H
DQ&RZHFDQPSURMMDIQ S D W LHHQMO E I$ VQU X\OS H F ILPFO X VI BIFIHH Z
LGHDQ GXUW KIGX FD\WURBE O F R PIHG® X S S R UWHRK O KO WIHR X QIEE HW W H L
SODIFRHP\ WUDLOZRXXEIJKOHFRP P HIQIB RX W X WK D L CHH38VDWS ODFH
WR EH $ IDEXORXV SODFH WR GHYHORS \RXU FDUHHU

'U 6RSKLH )LG
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— KDYH EHHQ FKDLU RI WRHNBMMKHHQW. WULRO® )RV YRPHURBBV ¢

‘H PHHWYHU\ ZHHNRVQD:HGQHV®DWHURRO3UD FWXRHNHQ ®*3 'U
6DOPRMBXPH@XWPHHWDQHQEDRXD®ONHMWIRFRXQW\VF K QJIHX)GHYHQW V
KDSSHOQRLWXELGWH RHWB\HDZHGRDUHYLRIRXBRPSODDRQWNIQLILFD
HYHQWYV ZLWK WKWKDURHSURQGJ DQG LPSURYHPHQWYV

'XH WR &29-" WKHVH PHHWLQJV KDYH EHHOQ: W XRHTK 'R BHWW
WR I ZEMOKX QB KR XQWD EIORZH Y BIMK D & RL QIQ RWEXB\W RHDRKESDWLHQ\
JURX:SHX V HYGL U WAKHDRK Q RIOBRH D R W V X DOICBRRPKRZHYKUVWRURRKDO O
JURXZDWDGMSRIHOGHINULHYRAMRPIRIWKHIRXQERRM QG L UWXRXSV
FKDOOHQJLQJ

- YHWPXFKKRSWKM{HRHHWLRDGRQWLAXQAVKDRIRUBPWRXEDWLHQW
DUH LQYDOXDEOH WR WKH VPRRWK UXQQLQJ RI WKH SUDFWLFH

/N\Q 2ZHQV
SUDFWLFH &RRUGLQDWRU
-63 -XO\
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6SHFLDO WKDQNV WR WKH IROORZLQJ SHRSOH ZKR FRQWL

$VPD %HJIXP
/L] +DQGYV

9LUJLQLD 3DWDQLD

<DVPLQ 5DKPDQ
1LFROD &\SULHQ

SHEHFFD :DUUHQ
&KULV %DQNYV

'U 1IDWDOLH 6\PHV
.DPDO 8GGLQ

ODUMLD 6XOWDQD

‘U 1LFROD +DJGUXS
+DUULHW $EELVV

'U (PPD 2YLQN

'U -HQV 5XKEDFK

'U OLULDP 6DPXHO

'U 6RSKLH )LGRH
/IN\Q 2ZHQV

1DRPL :LOVRQ VWXGHQW RI %DEVRQ &ROOHJH ZKR FRPSLOHC
KHU ILYH ZHHN LQWHUQVKLS DW WKH -XELOHH 6WUHHW 31
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