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+RSH#IRU#/RFXP#
3HQVLRQV#

7KH# DQQRXQFHPHQW# WKDW# ORFXP#
ZRUN# LQ# (QJODQG# ZRXOG# EH# SHQ0
VLRQDEOH# IURP# 9WK# $SULO# 5335/#
EDFNGDWHG# IURP# 9WK# $SULO# 5334/#
ZDV# UDWKHU# GDPSHQHG# E\# WKH#
IDFW# WKDW# ORFXP#ZRUN#ZLOO#RQO\#EH#
VR#LI#\RX#VROHO\#GR#ORFXP#ZRUN1#)RU#
VRPH# EL]DUUH# UHDVRQ# WKH# JRYHUQ0
PHQW# FRQWLQXHV#ZLWK# LWV# DQWHGLOX0
YLDQ# UHDVRQLQJ# WKDW/# IRU# SHQVLRQ#
SXUSRVHV/#RQH# LV#D# IXOO0WLPH#SULQFL0
SDO2ORFXP2DVVLVWDQW#HYHQ# LI#RQH# LV#
D# SDUW# SULQFLSDO2ORFXP2DVVLVWDQW1#
7KHUHIRUH# ORFXP#ZRUN#FDUULHG#RXW#
E\# SULQFLSDOV# RU# RWKHU# HPSOR\HG#
QRQ0SULQFLSDOV# FDQQRW# EH# LQ0
FOXGHG1# $FFRUGLQJ# WR# WKH# 1+6#
3HQVLRQV#$XWKRULW\/# WKLV# ´EDVLF# UXO0
LQJµ#FDQQRW#EH#FKDQJHG1#
#
%XW# WKHQ# DORQJ# FRPHV# WKH# 1HZ#
&RQWUDFW#D#IHZ#GD\V# ODWHU#DQG/# OR#
DQG#EHKROG/# WKH#1+6#&RQIHGHUD0
WLRQ#DUH#VD\LQJ#WKDW/#´LQ#IXWXUH/#DOO#
QHW# 1+6# LQFRPH# HDUQHG# E\#*3V#
ZLOO#EH#SHQVLRQDEOH/# LQFOXGLQJ# OR0
FXP#HDUQLQJV# LQ# WKH#KDQGV#RI#DV0
VLVWDQWV#DQG#*3#SULQFLSDOV1µ#
6R#ZK\#FDQ·W# LW#EH#GRQH#QRZ"#$V#
WKH# DQFLHQW# SKLORVRSKHU# +RPHU#
+6LPSVRQ,#ZRXOG#VD\³´'·2K$µ#1#
#
0HDQZKLOH/#:DOHV/# 6FRWODQG#DQG#
1RUWKHUQ# ,UHODQG# DOO# VHHP# WR# EH#
ZDLWLQJ# WR# VHH#KRZ# LW#DOO#ZRUNV# LQ#
(QJODQG1#
#
,I# \RXU# ORFXP#ZRUN# VWLOO# LVQ·W# SHQ0
VLRQDEOH³ZKHWKHU# LW·V# EHFDXVH#
\RX·UH# DQ# DVVLVWDQW2SULQFLSDO# RU#
QRW#OLYLQJ#LQ#(QJODQG/#RXU#DGYLFH#LV#
WR#VWLOO#NHHS#ILOOLQJ#LQ#WKRVH#IRUPV1#

(YHU#KDG#WKDW#QDJJLQJ#IHHOLQJ#WKDW#
RXW# WKHUH# VRPHZKHUH# WKHUH# LV# D#
ZD\# LQ# ZKLFK# ZH# QRQ0SULQFLSDOV#
FRXOG# EH#ZRUNLQJ# LQ# D#PRUH# HIIL0
FLHQW/# IDPLO\0IULHQGO\/# IOH[LEOH/#
QHHGV0OHG/# VDIHU/# FRV\/# FOLQLFDOO\#
JRYHUQHG# DQG# HGXFDWLRQDOO\# DF0
FUHGLWHG# +DQG# FOLFKp0IUHH"# ²# (G,#
HQYLURQPHQW"#:HOO#ZH#WKLQN#ZH·YH#
IRXQG#D#ZD\#RI#GRLQJ#LW1#
#
7KH#1$13#KRVWHG#D#PHHWLQJ#RI#68#
13V# LQ# /RQGRQ# LQ# )HEUXDU\# DQG#
VSHQW#WKH#GD\#EUDLQVWRUPLQJ# LGHDV#
ZLWK# WKH# UHPLW# RI# FRPLQJ# XS#ZLWK#
DQ#DQVZHU#WR#WKH#TXHVWLRQ#RI#KRZ#
QRQ0SULQFLSDOV# FDQ# EH# HQIUDQ0
FKLVHG# LQWR# WKH# VWUXFWXUHV# DQG#
SURFHVVHV#RI#WKH#1+61#
#
:H# VWDUWHG# E\# ORRNLQJ# DW# DOO# WKH#
ZD\V# LQ# ZKLFK# QRQ0SULQFLSDOV# DUH#
GLVDGYDQWDJHG#E\#WKH#FXUUHQW#V\V0
WHP#DQG# VHW#DERXW# V\VWHPDWLFDOO\#
VROYLQJ#HDFK#RI#WKHVH# LVVXHV1#2QFH#
ZH·G# LGHQWLILHG# DOO# WKH# SUREOHPV#
DQG#GHFLGHG#ZKDW#QHHGHG# WR#EH#
GRQH/#ZH#FDPH#XS#ZLWK#ZKDW#ZH#
EHOLHYH# LV# WKH#ZD\# IRUZDUG# WR#HQ0
IUDQFKLVH# 13V# IXOO\# LQWR# WKH# 1+61#

2XU# VROXWLRQ# LV# IRU# HYHU\# 3ULPDU\#
&DUH#2UJDQLVDWLRQ# +3&2/# VXFK#DV#
D#3&*/#3&7#RU# /+*,# WR#HPSOR\#D#
IDFLOLWDWRU# >1RQ03ULQFLSDO# /LDLVRQ#
2IILFHU@# WR# RUJDQLVH# DQG# FR0
RUGLQDWH#WKH#QRQ0FOLQLFDO# IXQFWLRQV#
RI# 13V# LQ# LWV# DUHD# DV#ZHOO# DV# VXS0
SRUWLQJ# WKH# 13V·# TXDOLW\# PDLQWH0
QDQFH# PHFKDQLVPV# IRU# DSSUDLVDO#
DQG# UHYDOLGDWLRQ/# VXFK# DV# FR0
RUGLQDWLQJ# IHHGEDFN#DQG#FROOHFW0
LQJ# DXGLW# GDWD1# 7KLV# IDFLOLWDWRU#
VKRXOG# EH# VXSSRUWHG# E\# D# IXOO\#
WUDLQHG#*3#PHQWRU# WR#RYHUVHH# WKH#
SURIHVVLRQDO# QHHGV# ²# ERWK# FOLQLFDO#
DQG# SDVWRUDO# 0# RI# WKRVH# 13V/# DQG#
WRJHWKHU# IRUP# WKH# 3&2·V# 1RQ0
3ULQFLSDO#6XSSRUW#7HDP#+1367,1#
#
<RX# FDQ# VHH# RXU# UHSRUW# LQ# IXOO# RQ#
WKH#ZHEVLWH#DW#ZZZ1QDQS1RUJ1XN2
QSVW# DQG# VHH# VRPH# RI# WKH# YHU\#
SRVLWLYH#IHHGEDFN#WKDW#ZH·YH#KDG#
DOUHDG\1#:H#DUH# LQ# WKH#SURFHVV#RI#
GLVFXVVLQJ# WKLV# SURMHFW# ZLWK# WKH#
5&*3/# %0$# DQG# 'HSDUWPHQW# RI#
+HDOWK# DQG# KRSH# WR# KDYH# GHYHO0
RSHG#D#EXVLQHVV#SODQ#E\# WKH#HQG#
RI#WKH#VXPPHU1#

:H·YH#VWDUWHG#SODQQLQJ#IRU#RXU#QH[W#1$13#FRQIHUHQFH/#DQG#KDYH#VHW#
D#SURYLVLRQDO#GDWH# IRU# WKH#ZHHNHQG#RI# WKH# 43244WK#0D\# 5336# WR#EH#
KHOG# LQ#1RWWLQJKDP1#:H·UH# ORRNLQJ#IRU# LQWHUHVWLQJ#FRQWULEXWRUV/#VWLPX0
ODWLQJ#LGHDV/#HQWKXVLDVWLF#SDUWLFLSDQWV#DQG#ULFK#VSRQVRUV##VR#LI#\RX#FDQ#
KHOS#RQ#WKLV#VFRUH#WKHQ#ZH·G#ORYH#WR#KHDU#IURP#\RX1#:H·OO#EH#SRVWLQJ#
PRUH#GHWDLOV#DERXW#WKH#FRQIHUHQFH#RQ#RXU#ZHEVLWH#RYHU#WKH#FRPLQJ#
PRQWKV#DQG#ZLOO#VWDUW#SHVWHULQJ#\RX#DW#&KULVWPDV#WR#FRPH#DORQJ1#

1$13#6SULQJ#&RQIHUHQFH#5336#
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7KH#$FFUHGLWHG#3URIHVVLRQDO#'HYHORS0
PHQW# +$3',# SURJUDPPH# RIIHUV# RQJR0
LQJ#VXSSRUW#IRU#*3V·#FRQWLQXLQJ#SURIHV0
VLRQDO# GHYHORSPHQW1# ,W# KDV# EHHQ# GH0
YHORSHG#E\# WKH# 5&*3/# LQ#SDUWQHUVKLS#
ZLWK# WKH# 0HGLFDO# 'HIHQFH# 8QLRQ#
+0'8,/#IRU#DOO#*3V/#ZKHWKHU#RU#QRW#WKH\#
DUH#*3#SULQFLSDOV#RU# QRQ0SULQFLSDOV#RU#
PHPEHUV#RI#WKH#&ROOHJH1#

#
$3'#ZLOO#KHOS#*3#QRQ0SULQFLSDOV#WR#FRO0
OHFW#DOO# WKH# LQIRUPDWLRQ#DQG#HYLGHQFH#
WKDW# LV# UHTXLUHG# IRU# WKHLU# DQQXDO# DS0
SUDLVDOV#DQG#UHYDOLGDWLRQ1#$3'#LV#EDVHG#
RQ# WKH# VHYHQ#KHDGLQJV#RI# WKH#*0&·V#
*RRG#0HGLFDO#3UDFWLFH#DQG#WKH#HLJKW0
HHQ# VXE0KHDGLQJV# LQ# *RRG# 0HGLFDO#
3UDFWLFH#IRU#*HQHUDO#3UDFWLWLRQHUV1#
#
7KH# $3'#SURJUDPPH# LQFRUSRUDWHV# VL[#
PRGXOHV#RYHU#ILYH#\HDUV1#7KH#ILUVW#PRG0
XOH# LV#FRQWLQXRXV#WKURXJKRXW#WKH#\HDUV#
RI#SDUWLFLSDWLRQ#ZLWK#WKH#IROORZLQJ# ILYH#
DV# VWDQG0DORQH# PRGXOHV# URWDWHG#
WKURXJKRXW#WKH#ILYH0\HDU#SURJUDPPH=#
#
4=#.HHSLQJ#XS#WR#GDWH1##
5=#&RPPXQLFDWLRQ#VNLOOV#
6=#0HGLFDO#UHFRUG#NHHSLQJ#
7=#$FFHVV#DQG#7HDPZRUNLQJ#
8=#5HIHUUDOV#DQG#3UHVFULELQJ#
9=#&RPSODLQWV#DQG#5HPRYDOV1#
#
2QH#FDQ#EX\# WKH#$3'#ERRN2UHVRXUFH#
ILOH# RU# WKH# &'5202ZHEVLWH# VXEVFULS0
WLRQ# +�433# IRU#PHPEHUV# RI# WKH# 5&*3#
DQG2RU#0'8># �483# IRU# QRQ0PHPEHUV,#
IURP# 5DGFOLIIH# 0HGLFDO# 3UHVV# RQ#
3 4 5 6 8 # 8 5 ; ; 5 3 # R U # H P D L O#
HGXFDWLRQ#UDGFOLIIHPHG1FRP1# 2QH#
FDQ# DOVR# RSW# WR# UHJLVWHU# IRU# WKH# $3'#
SURJUDPPH/#ZKLFK#LQFOXGHV#JXLGDQFH#
DQG#VXSSRUW#IURP#D#IDFLOLWDWRU#FRQWDFW#
6DUDK#DW#VVHH#UFJS1RUJ1XN#IRU#GHWDLOV1#

Over the last two years, the NANP has 
helped change the way general practitioners 
are treated in general practice. We have al-
ready put into place many of our original ob-
jectives so some no longer apply. And 
changes within the NHS environment mean 
that we have new problems to solve. 
 
The NANP is determined that the quality of 
Non Principals will be recognised.  The best 
way forward on this is to ensure the proc-
esses of accountability are equitable.  Qual-
ity and accountability are the new watch-
words for the future of general practice. 
 
These two principles are co-dependent and 
will be vital for every doctor working as a GP 
in the UK. Non-Principals should not be 
placed at a disadvantage by these proc-
esses and the NANP will fight to ensure this 
does not happen. 
 
Being fully accountable and 'quality assured' 
GPs, Non Principals will be on an equal foot-
ing in all respects with Principals, barriers to 
integration will fall and general practice will 
be a more attractive career option for newly 
qualified doctors - and a safer place for pa-
tients. 
 

The NANP seeks to act as a voice and a re-
source for all NHS General Practitioners who 
work beyond the traditional model of GPs as 
‘principals’. 
 
The term ‘non-principal’ is easily understood 
to encompass careers such as locums, as-
sistants, retainers or otherwise salaried GPs. 
However it is imbued with a sense of being 
left-out, of inclusion primarily through exclu-
sion. 
 
Since the NANP aims to achieve equity and 
inclusion  for all GPs, irrespective of their 
specific post, we are evolving a more posi-
tive concept of the ‘independent GP’ . 
 
Being independent may mean different 
things to different GPs: 
 
• Independent of an employed status 
• Independent of the “Red Book” 
• Independent of certain non-clinical respon-

sibilities 
• Flexibility to choose your own career path, 

unrestrained by the constraints of tradi-
tional partnerships or principal posts. 

 
As the field of Primary Care continues to 
change, ‘independent’ may come to denote 
other working styles. 
 
The success of the NANP will lie in respond-
ing to and shaping those changes.  

Philosophy 

The National 
Association of 
Non-Principals 

Our constitution 

1HZ#3URJUDPPH#
+HOSV#13V#3ODQ#)RU#

$SSUDLVDO#

6XSSOHPHQWDU\#
7ZLVWV#

:H# GRQ·W# OLNH# WR# NQRFN# JRRG# LGHDV#
KHUH#DW# WKH#1$13³LQ# IDFW#ZKHQ#ZH#
KHDU# RQH# ZH# OLNH# WR# WHOO# WKH# ZRUOG#
DERXW# LW/# DQG# 6XSSOHPHQWDU\# /LVWV#
ZRXOG# ILW# LQWR# WKLV#FDWHJRU\1#%XW#ZKDW#
ZH#ILQG#WHUULEO\#VDG#LV#ZKHQ#VRPHWKLQJ#
ZLWK# WKH#SRWHQWLDO# WR#EH# VR#JRRG# IRU#
13V# DQG/# IRU# WKDW#PDWWHU/# DOO#*3V/# LV#
LPSOHPHQWHG# LQ# (QJODQG# LQ# VXFK# D#
OLPS#PDQQHU1# 7KH# LGHD³WR#FUHDWH#D#
QDWLRQDO#GDWDEDVH#RI#SHULSDWHWLF#DQG#
SDUW0WLPH#*3V#WR#DVVXUH#WKHLU#TXDOLW\#LQ#
WKH# LQWHUHVWV# RI# WKH# SURIHVVLRQ# DQG#
JHQHUDO#SXEOLF³#KDV#EHHQ#H[HFXWHG#
ZLWK#DOO# WKH# IODUH#DQG#SDQDFKH#RI#D#
FKLPSDQ]HH·V#WHD#SDUW\1#
#
$# 493# SDJH# ´GUDIWµ# GRFXPHQW# ZDV#
VHQW# WR# <3# +HDOWK# $XWKRULWLHV# LQ# 'H0
FHPEHU# LQVWUXFWLQJ# WKHP# WR# LPPHGL0
DWHO\#FUHDWH#D#OLVW#RI#13V#LQ#WKHLU#DUHD/#
FROOHFWLQJ#D#VHOHFWLRQ#RI#HVVHQWLDO#DQG#
D#FKRLFH#RI#QRQ0HVVHQWLDO# LQIRUPDWLRQ#
WKDW#PXVW# EH# LQ#SODFH# E\# $SULO# RU/# LI#
QRW/#-XQH1#%XW# LQ#$SULO/#WR#VWDUW#GHYROY0
LQJ# WKHVH# <3#GDWDEDVHV# LQWR# 663#3&7#
GDWDEDVHV#LQ#WLPH#IRU#WKHVH#<3#+HDOWK#
$XWKRULWLHV# WR# #EHFRPH#63#RU#VR#6WUD0
WHJLF#+HDOWK#$XWKRULWLHV1#&RPH#$SULO/#
LW#ZDV# FOHDU# VRPH# +HDOWK# $XWKRULWLHV#
KDG# SDFNHG# WKHLU# 493# SDJHV# DZD\#
ZLWK#WKH#&KULVWPDV#WUHH/#ZKHUHDV#RWK0
HUV# KDG# LQWHUSUHWHG# WKH# GUDIW# JXLG0
DQFH# LQ# D# ZD\# WKDW# /HQLQ# KLPVHOI#
ZRXOG# KDYH# EHHQ# SURXG# RI/# ZLWK#
VRPH#136#KDYLQJ#WR#SDVV#DQ#LQWHUYLHZ#
WR#MRLQ#WKH#OLVW1#
#
$QG# WKH# IXQ#GRHVQ·W# UHDOO\# VWDUW# XQWLO#
-XQH/#ZKHQ#HPSOR\LQJ#SUDFWLFHV#ZLOO#
KDYH# WR# WDNH# XS# UHIHUHQFHV# DQG#
FKHFN# GRFXPHQWDWLRQ# HDFK# WLPH#
WKH\# HPSOR\# D# ORFXP1# 2U# ZKHQ#
ORFXPV#GR#ZKDW#ORFXPV#GR#DQG#ZRUN#
RU# OLYH# LQ# GLIIHUHQW# 3&7V/# SRWHQWLDOO\#
EHLQJ#DFFHSWHG#RQ#WKH#OLVW#RI#RQH#EXW#
QRW#DQRWKHU1#:KDW#ZLOO#WKDW#GR#WR#SD0
WLHQW#FRQILGHQFH"##
#
%XW#6FRWODQG/#:DOHV#DQG#1RUWKHUQ#,UH0
ODQG#DUH#ZD\#DKHDG#RI# WKH#JDPH³
ZDLWLQJ#TXLHWO\#WR#VHH# MXVW#KRZ#QRW#WR#
GR#LW#EHIRUH#WKH\#LPSOHPHQW#WKHLUV1#
#
,I#\RX·YH#KDG#JRRG#H[SHULHQFHV#ZLWK#
WKH# LPSOHPHQWDWLRQ# RI# \RXU# 6XSSOH0
PHQWDU\# /LVW/#ZH·G# ORYH# WR#SXEOLVK#D#
UHDOO\# SRVLWLYH# DUWLFOH# LQ# WKH# QH[W#
1HZVOHWWHU1#&RQWDFW#GHWDLOV#RQ#SDJH#
:1##

9RWHG#WKH#EHVW#PHGLFDO#RUJDQLVDWLRQ·V#ZHEVLWH#E\#
0HGHFRQRPLFV# LQ# 5334/# WKH# 1$13# ZHEVLWH# KDV#
QRZ# UHFHLYHG# RYHU# 433/333# KLWV# VLQFH# LW#ZDV# ILUVW#
ODXQFKHG#8#\HDUV#DJR1#
#
,W#KDV# 53# VHFWLRQV/# UDQJLQJ# IURP#D#'LVFXVVLRQ#)R0
UXP/# )UHTXHQWO\# $VNHG# 4XHVWLRQV/# 1RQ03ULQFLSDO#
*URXS# OLVWLQJV/# 6XSSOHPHQWDU\# /LVWV/# ,QIRUPDWLRQ#
IRU#3UDFWLFHV#DQG#3&7V#DQG#RI#FRXUVH#D# UHJXODUO\#
XSGDWHG#1HZV#VHFWLRQ1#
#
<RX·OO# DOVR# ILQG# DOO# RXU# ROG# 1HZVOHWWHUV# XS# WKHUH#
WRJHWKHU#ZLWK#DQ#RQ0OLQH#YHUVLRQ#RI#RXU#KDQGERRN1#
#
,W·V#QRW#H[DFWO\# WKH#FRROHVW#ZHEVLWH#RQ# WKH# LQWHU0
QHW/#EXW#DW# OHDVW#\RX#VKRXOG#EH#DEOH# WR# ILQG#ZKDW#
\RX·UH#DIWHU1#
#
)LQG#XV#DW#ZZZ1QDQS1RUJ1XN#
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To unite all general practitioners by promot-
ing quality and equality in primary care 
through 

• Standard setting and progress. 

• Collection and dissemination of 
information 

• Campaigning. 

• Support. 
 

Standard setting and progress  

• Identify and respond  to changes in the 
health care environment that affect inde-
pendent GPs 

• Develop new systems for maintaining or 
improving the quality of care given by in-
dependent GPs 

• Develop new systems for maintaining or 
improving the welfare of independent GPs 

 
Collection & dissemination of information 

• Maintain and distribute a database of 
names and addresses of independent 
GPs for the purposes of improving their 
professional welfare. 

• Produce and distribute a regular newslet-
ter for members, to include an up-to-date 
list of all local groups and educational 
facilitators 

 
Campaigning 

• Lobbying of the DoH to allow all GPs ac-
cess to the NHS superannuation scheme. 

• Campaign for the full inclusion of all GPs 
into the NHS’ “information cascade” such 
as clinical guidelines, British National For-
mularies and the NHS Net.  

• Campaign for the full inclusion and partici-
pation of all GPs in the structures and 
processes of revalidation. 

 
Supporting 

• Hold a regular national conference to pro-
mote the aims and objectives of the 
NANP. 

• Promote and facilitate the equitable provi-
sion of and access to continuing medical 
education for all GPs. 

• Promote and facilitate research on issues 
relating to independent GPs 

• Promote, provide and facilitate profes-
sional support for individual GPs through 
local support groups. 

• To ensure the representation of all gen-
eral practitioners through local medical 
committees (LMCs) and thus the British 
Medical Association (BMA). 

• Strengthen our existing links and broaden 
our relationship with the Royal College of 
General Practitioners (RCGP) and the 
BMA. 

Objectives 

Aims #######%RRN#5HYLHZ#
13#CPD#

6H[XDO#+HDOWK#0DWWHUV#LQ#3ULPDU\#&DUH##
*LOO#:DNOH\#DQG#5XWK#&KDPEHUV#
5DGFOLIIH#0HGLFDO#3UHVV#5335#
,6%140;8::807470;#
#
:H# DOO# NQRZ# LW# PDWWHUV/# DQG# ZH# DOO#
NQRZ# WKDW# VWDQGDUG# RI# SURYLVLRQ# IRU#
VH[XDO#KHDOWK#PDWWHUV# LQ#JHQHUDO#SUDF0
WLFHV# LV# SDWFK\1# 7KHUH# DUH# DOO# VRUWV# RI#
UHDVRQV#ZK\#VH[XDO#KHDOWK#LV#DQ#LPSRU0
WDQW#DUHD# LQ#ZKLFK#ZH#FRXOG#GR#EHW0
WHU1#:LOO#WKLV#ERRN#KHOS"#
#
7KH# ILUVW#FKDSWHU# LV#D# VLPSOH# ²#ZHOO/#DV#
VLPSOH#DV#LW#JHWV#²#LQWURGXFWLRQ#WR#ZKDW#
FOLQLFDO#JRYHUQDQFH# LV#DQG#KRZ# WR#GR#
LW1# 7KH# FKDSWHU# RQ# FRQILGHQWLDOLW\# LV#
KLJKO\# SHUWLQHQW# WR# WKLV#PRVW# SHUVRQDO#
RI# VXEMHFWV1# 7KH#FOLQLFDO#FKDSWHUV#JLYH#
DQ# RYHUYLHZ# RI# EHVW# SUDFWLFH# DV# DW#
-DQXDU\#5335#LQ#FRQWUDFHSWLRQ/#JHQLWDO#
LQIHFWLRQV# DQG# VH[XDO# G\VIXQFWLRQ1# $OO#

WKHVH#FKDSWHUV# LQFOXGH# ¶UHIOHFWLRQ#H[0
HUFLVHV·# WR# JHW# WKH# UHDGHU# WKLQNLQJ#
DERXW#ZKDW# WR#GR#DQG# KRZ# WR#GR# LW1#
7KH# ILQDO#FKDSWHUV#SURYLGH#RXWOLQH#GH0
YHORSPHQW# SODQV# DQG# H[DPSOHV# RI#
SODQV#IRFXVVLQJ#RQ#VH[XDO#KHDOWK1#
#
,Q# D# WRWDO# RI# 534# SDJHV# WKH# DXWKRUV#
FOHDUO\# FDQ·W# EH# SURYLGLQJ# WKH# ODVW#
ZRUG# RQ# HYHU\# WRSLF1# ,I# \RX#ZDQW# LQ0
GHSWK# LQIRUPDWLRQ#RQ#FOLQLFDO#PDWWHUV/#
RU# RQ#FKDQJH#PDQDJHPHQW# LQ#SUDF0
WLFH/#RU#RQ#GHYHORSPHQW#SODQV/#\RX#ZLOO#
QHHG#WR#ORRN#HOVHZKHUH#+DQG#WKLV#ERRN#
ZLOO# WHOO# \RX#ZKHUH# WR# ORRN,1#+RZHYHU/#
IRU# VRPHRQH#ZDQWLQJ# WR# WDNH# RQ# LP0
SURYLQJ#D#SUDFWLFH·V#VH[XDO#KHDOWK#VHU0
YLFHV/#WKLV#ERRN#ZRXOG#EH#D#YHU\#KHOS0
IXO#JXLGH1#
#
7KH# DXWKRUV# HQFRXUDJH# UHDGHUV# WR#
¶NHHS# LW# VLPSOH·# +S147:,1#1HYHUWKHOHVV/#

WKH# SHUVRQDO# GHYHORSPHQW# SODQ# UXQV#
WR#WHQ#SDJHV#DQG#WKH#SUDFWLFH#SODQ#WR#
HLJKW/# DQG# \RX# DUH# DVNHG# WR# UHFRUG#
KRZ#\RX#PLJKW# LQWHJUDWH# WKH#47#FRP0
SRQHQWV# RI# FOLQLFDO# JRYHUQDQFH# LQWR#
\RXU#SODQV1#$QG# WKH#DXWKRUV# VD\# ¶<RX#
VKRXOG#QR#ORQJHU#RSW#IRU#&3'#DFWLYLWLHV#
DFFRUGLQJ# WR# ZKDW# \RX# ZDQW# WR# GR#
EXW/# UDWKHU# DFFRUGLQJ# WR# ZKDW# \RX#
QHHG#WR#GR1·#$#ZRUWK\#EXW#GUHDU\#VHQ0
WLPHQW1#:KR# LV#JRLQJ#WR#EH# LQVSLUHG#E\#
VRPHRQH# IRU#ZKRP# OHDUQLQJ# LV#D#GXW\#
UDWKHU#WKDQ#D#SOHDVXUH"#
#
7KH#ERRN# LV#DWWUDFWLYHO\#DQG#ZHOO#SUH0
VHQWHG1# 7KHUH# DUH# XVHIXO# FKHFNOLVWV/#
SOHQW\#RI#ZHOO0FKRVHQ#H[DPSOHV1#7KHUH#
LV#D#JRRG# OLVW#RI#ZHEVLWHV#DQG#WKH#UHIH0
UHQFHV# DUH# YHU\# SUDFWLFDO1# 7KHUH# DUH#
XVHIXO#GLVFXVVLRQV#RI#DUHDV#ZKLFK#*3V#
RIWHQ#PDQDJH# SRRUO\# 0# WHHQV/# HPHU0
JHQF\#FRQWUDFHSWLRQ#DQG# VH[XDO#G\V0
IXQFWLRQ1# 7KH# WHQVLRQ# EHWZHHQ# FRQIL0
GHQWLDOLW\# DQG# DFFHVV# LV# DGGUHVVHG#
WKRXJK# QRW# VROYHG/# EXW# WKH# DXWKRUV#
VKRZ#KRZ#LQYROYLQJ#XVHUV#LQ#WKH#GHVLJQ#
RI#VHUYLFHV#FDQ#LPSURYH#XSWDNH1##
#
,W# LV# D# VKDPH# WKDW# ZKHUH# WDEOHV# DUH#
FDUULHG# RYHU# D# SDJH/# WKH# FROXPQ#
KHDGLQJV#DUH#QRW# UHSHDWHG1#$QG#ZK\#
ZHUH# WKH# SXHULOH# FDUWRRQV# IHOW# WR# EH#
XVHIXO"# 7KH\# DUHQ·W# QHHGHG# WR#
EULJKWHQ#XS#WKH#WH[W/#DQG#WKH\# UHO\#IRU#
WKHLU# KXPRXU# RQ# WKH# SUXULHQW# YLHZ# RI#
VH[#WKDW#WKH#DXWKRUV#SRLQW#RXW#LV#RQH#RI#
WKH#EDUULHUV#WR#LPSURYLQJ#VH[XDO#KHDOWK#
FDUH1#
#
7KH# FKDSWHUV# RQ# VH[XDOO\# WUDQVPLWWHG#
LQIHFWLRQV# ZRXOG/# ,# WKLQN/# KHOS# WR# GH0
P\VWLI\#DQ#DUHD#ZKLFK#FDXVHV#D# ORW#RI#
*3V# DQ[LHW\# EXW/# DV# WKH# DXWKRUV# VXJ0
JHVW/# WKHUH# LV# QR# VXEVWLWXWH# IRU# D# IHZ#
VHVVLRQV#DW#D#*80#FOLQLF# IRU#FODULI\LQJ#
ZKDW# LV# UHDOO\# D# YHU\# VWUDLJKWIRUZDUG#
FOLQLFDO#DUHD1#+RZHYHU/# ,#ZRXOG# OLNH# WR#
KDYH# VHHQ# D# GLVFXVVLRQ# RI# WKH# PDQ0
DJHPHQW# RI# WKDW# W\SLFDO# )ULGD\# HYH0
QLQJ#SUREOHP=#WKH#SDWLHQW#ZLWK#D#SURE0
DEOH#RU#SURYHQ#67,#ZKR#VHHPV#XQOLNHO\#
WR#DWWHQG#D#FOLQLF1#:KHUH# WKHUH# LV#RQH#
67,#WKHUH#LV#RIWHQ#DQRWKHU1#'RHV#WKH#*3#
WUHDW"# ,I# VR/#ZKDW"#$QG# KRZ#FDQ# WKH#
*3#UHGXFH#WKH#ULVNV#SRVHG#E\#LQIHFWHG#
SDUWQHUV"#
#
0DQ\#QRQ0SULQFLSDOV#FRPELQH#JHQHUDO#
SUDFWLFH#ZLWK#IDPLO\#SODQQLQJ#RU#VH[XDO#
KHDOWK#ZRUN1# )RU#DQ\#13# ORRNLQJ# IRU#D#
WRSLF# WR#ZRUN#RQ#ZLWK#D#SUDFWLFH/# WKLV#
ERRN#ZRXOG#EH#D# YHU\# XVHIXO# VWDUWLQJ#
SRLQW1#
#
-XGLWK#+DUYH\# +13#DQG# IRUPHU#FOLQLFDO#
DVVLVWDQW#LQ#*8#0HGLFLQH,#
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7KH# /LQFROQ# 1RQ03ULQFLSDO# *URXS# LV#
JRLQJ#ZHOO/#DQG#ZH#KDYH#EHHQ#H[SHUL0
PHQWLQJ# ZLWK# GLIIHUHQW# YHQXHV1# 7KH#
ORFDO# KRVSLWDO# SRVWJUDGXDWH# FHQWUH#
ZDVQ·W#WRR#SRSXODU/#VR#ZH#DUH#VWDUWLQJ#
WR# XVH# YDULRXV# KRWHOV2UHVWDXUDQWV# LQ#
DQG#DURXQG# /LQFROQ1#:H# KDYH# KDG#D#
&35# XSGDWH# DQG# D# PHHWLQJ# RQ# ULVN#
PDQDJHPHQW/# DQG# ZH# DUH# JRLQJ# WR#
KDYH#PHHWLQJV#RQ#HUHFWLOH#G\VIXQFWLRQ#
DQG# EODGGHU# LQVWDELOLW\1# ,# KDYH# DOVR#
VWDUWHG#JLYLQJ#RXW#FHUWLILFDWHV#RI#DWWHQ0
GDQFH# IRU#SHRSOH# WR#SXW# LQ# WKHLU#SHU0
VRQDO# OHDUQLQJ# IROGHUV1# ,# KDYH# KDG# D#
QXPEHU#RI#QHZ#PHPEHUV#FRQWDFW#PH/#
VR# ,# ORRN# IRUZDUG# WR#PHHWLQJ# WKHP#DW#
IXWXUH# PHHWLQJV1# # 0RVW# RI# XV# KDYH#
DSSOLHG# WR# EH# RQ# WKH# VXSSOHPHQWDU\#
OLVWV/# DQG# UHIHUHQFHV# DUH# FXUUHQWO\#
EHLQJ#FKHFNHG1#
#
$QRWKHU# QRQ0SULQFLSDO# DQG# ,# DUH# LQ0
YROYHG# LQ# DPDWHXU# GUDPDWLFV/# DQG#
DFWHG#LQ#D#SOD\#FDOOHG#´2XWVLGH#(GJHµ#
LQ# $SULO1# :H# ZLOO# SUREDEO\# DOVR# EH#
LQYROYHG# LQ# D# SURGXFWLRQ# RI# ´:LQG# LQ#
WKH#:LOORZVµ# LQ# WKH# VXPPHU1#$UH# WKHUH#
DQ\# RWKHU# PHGLFDO# WKHVSLDQV# RXW#
WKHUH"#
#
0HNDOD#0DKDOLQJDP#
PHNDOD#WLQ\RQOLQH1FR1XN##

:H# LQ#0LG# 6XVVH[#DUH#GRLQJ#ZHOO1#:H#
VHHP#WR#KDYH#D#JRRG#UHODWLRQVKLS#ZLWK#
RXU#+$#DQG#3&71#7KH#IRUPHU#IXQG#WLPH#
IRU# RXU# DGPLQLVWUDWRU# WR# FRPSLOH# DQG#
FLUFXODWH# SUDFWLFHV# ZLWK# RXU# GHWDLOV1#
7KH#KHDG#RI#RXU#3&7# LV#FRPLQJ#WR# WDON#
ZLWK# XV# DW# RXU# QH[W# PHHWLQJ# WR# VHH#
KRZ# KH# FDQ# KHOS# XV/# ZKLFK# LV# JRRG#
QHZV1#7KH#VXSSOHPHQWDU\# OLVW#VHHPV#WR#
EH#JRLQJ#21.1#H[FHSW#IRU#WKH#IDFW#WKDW#
ZH#KDG# WR#GR# LW#DOO#RYHU#DJDLQ#DV# WKH#
JRYHUQPHQW# FKDQJHG# LWV# IRUPDW1#
2WKHUZLVH/#ZH#DUH#KRSHIXOO\#DOO#JRLQJ#
WR# VWDUW# VHQGLQJ# LQ# RXU# 3DUW# $# DQG# %#
IRUPV#IRU#RXU#SHQVLRQV#VRRQ1#6KRXOG#EH#
IXQ$#
#
%DUEDUD#7XUN#
'5%.785.#DRO1FRP#

7KH# ODWHVW#PHHWLQJ# RI# WKH# 1RUWK# (DVW#
/RFXP# *URXS# ZDV# DWWHQGHG# E\# 49#
PHPEHUV1#7KH#LPSUHVVLRQ#LQ#WKH#UHJLRQ#
LV#WKDW#RXU#VWDQGDUG#UDWHV#DUH#KDYLQJ#D#
PRGHUDWLQJ# LQIOXHQFH# RQ# IHHV/# VR#ZH#
WKHUHIRUH#GHFLGHG#WR#DVN#DOO#PHPEHUV#
DERXW# WKHLU# DQQXDO# HDUQLQJV# DQG/#
PXFK# WR# RXU# VXUSULVH/# QRQH# RI# RXU#
VHYHQW\#PHPEHUV# HDUQHG#PRUH# WKDQ#

�73/333# SHU# DQQXP# DIWHU# H[SHQVHV1#
2XU# WRS#43(#RI#ZDJH#HDUQHUV#HDUQHG#
OHVV# WKDQ# WKH# ERWWRP# 43(# RI# IXOOWLPH#
SULQFLSDOV$# :LWK# WKLV# HYLGHQFH# LQ# RXU#
PLQG#ZH#UDWLILHG#D#43(#LQFUHDVH#WR#RXU#
IHHV# WDNLQJ#RXU#EDVLF# IHH# WR#�5:8#SHU#
GD\1# :H# DOVR# DJUHHG# WR# D# 53# (# LQ0
FUHDVH# IRU# VKRUWHU# OHVV# HFRQRPLF#
VHVVLRQV# VXFK# DV# WKH# 50KRXU# VXUJHU\/#
ZKLFK#LV#QRZ##�4581#

7KH# JURXS# WKHQ# FRQJUDWXODWHG# 'U#
-DQHWWH# )RR#RQ#EHFRPLQJ#1(/**V# ILUVW#
HGXFDWLRQDO# IDFLOLWDWRU1# ,QLWLDOO\#1(/*# LV#
WR# IXQG# -DQHWWH# IRU# 6# PRQWKV# ZKLOVW#
DOWHUQDWLYH# IXQGLQJ# LV# IRXQG1# -DQHWWH#
KRSHV# WR# VHQG#RXW#D#TXHVWLRQQDLUH# WR#
13V# LQ# 7\QH# DQG# :HDU# HDUO\# LQ# WKH#
VXPPHU# WR# DVFHUWDLQ# HGXFDWLRQDO#
QHHGV1#6KH#KRSHV#WR# OLDVH#ZLWK#H[LVWLQJ#
UHJLRQDO# HGXFDWLRQDO# FHQWUHV# DQG#
HQFRXUDJH#13V#WR#XVH#WKH#GHYHORSLQJ#
*3#WXWRU#DQG#PHQWRULQJ#QHWZRUN1#
#
)LQDOO\# ZH# GLVFXVVHG# KRZ# VHYHUDO#
SUDFWLFHV# KDG# WUHDWHG# ORFXPV# YHU\#
EDGO\# DQG# KHDUG# D# YHU\# ZRUU\LQJ#
H[DPSOH# RI# KRZ# WKH# QHZO\# VHW# XS#
GLVFLSOLQDU\# SURFHGXUHV# FDQ# EH#
DEXVHG1#
##
1LFN#'ROO#
QGROO#EWLQWHUQHW1FRP#

7KH#([HWHU#/RFXP#*URXS#PHHWV#DW#:148#
SP# RQ# WKH# ILUVW# 7XHVGD\# RI# HYHU\#
PRQWK# DW# ¶$6.·# UHVWDXUDQW# LQ# &DWKH0
GUDO#*UHHQ/#([HWHU1#7KH#PHHWLQJV#KDYH#
DQ# HGXFDWLRQDO/# DGPLQLVWUDWLYH# DQG#
VRFLDO# PL[# DQG# DUH# TXLWH# ZHOO# DW0
WHQGHG1#:H#KDYH#JRRG# VXSSRUW# IURP#
WKH# +HDOWK# $XWKRULW\# ZKR# WRRN# RYHU#
WKH#DGPLQLVWUDWLRQ#RI#WKH#QRQ0SULQFLSDO#
OLVWV# LQ# WKH# VSULQJ1# 7KH# ORFXP# OLVWV# DUH/#
KRZHYHU/#QRZ#EHLQJ#NHSW#DQG#GLVWULE0
XWHG# WR# SUDFWLFHV# EL0PRQWKO\# E\# WKH#
3&7V1#$#UHSUHVHQWDWLYH#IURP#WKH#JURXS#
DWWHQGV# EL0PRQWKO\# PHHWLQJV# DW# WKH#
+HDOWK#$XWKRULW\/#ZKLFK#KDYH#EHHQ#VHW#
XS# LQ# RUGHU# WR# OLDVH# DERXW# QRQ0
SULQFLSDO#LVVXHV1#
#

2XU#PDLQ# IUXVWUDWLRQ#DW# WKH#PRPHQW# LV#
WKH# ODFN# RI# FODULW\# ORFDOO\# DERXW# KRZ#
RXU# SHQVLRQ# IRUPV# DUH# JRLQJ# WR# EH#
GHDOW#ZLWK1# #:H#DUH#FXUUHQWO\#DZDLWLQJ#
QHZV#DERXW#SRVVLEOH# IXQGLQJ# IRU#QRQ0
SULQFLSDO#HGXFDWLRQ#LQ#WKH#6RXWK#:HVW1#
#
%HO#6WDQOH\#
PRKDQYLN#KRWPDLO1FRP#

&DPEULGJHVKLUH#1RQ03ULQFLSDOV#*URXS#
FRQWLQXHV#WR#PHHW#RQ#WKH#ILUVW#:HGQHV0
GD\# RI# HDFK# PRQWK1# # &UHGLW# ZKHUH#
FUHGLW# LV# GXH/# WKLV# LV# WKDQNV# WR# 0HO#
5LSOH\# RI# &DPEULGJH# &LW\# 3&7# ZKR#
NHHSV# XV# DOO# XS# WR# GDWH# RQ# ZKDW# LV#
KDSSHQLQJ/# DQG# :LOPD# 6PLWK# DW# WKH#
%83$# /HD# +RVSLWDO/# ZKR# SURYLGHV#
PRQWKO\#IRRG#DQG#ORGJLQJ1#7KHVH#ORFDO#
OLQNV# UHIOHFW# DQ# LQFUHDVLQJ# VSLULW# RI#
SDUWQHUVKLS#EHWZHHQ# ORFXPV/# WKH#1+6#
DQG#WKH#SULYDWH#KHDOWK#VHFWRU/#ZKLFK#LV#
PXWXDOO\#EHQHILFLDO#0#,#KRSH$#
#
:H# KDYH# KDG#DQ# LQWHUHVWLQJ# VHULHV#RI#
PHHWLQJV#WKLV#\HDU1##*X\#:DWNLQV/#&KLHI#
([HFXWLYH# RI# WKH# ORFDO# /0&/# UDQ# D#
VHVVLRQ#RQ#WKH#QHZ#VXSSOHPHQWDU\# OLVW/#
ZKLFK# ZDV/# XQVXUSULVLQJO\/# ZHOO# DW0
WHQGHG1#
#
'DYLG#6NLQQHU#JDYH#XV#D# UXQ#GRZQ#RQ#
WKH# UHYDOLGDWLRQ# SURFHVV# IURP# WKH#
*0&# SRLQW# RI# YLHZ1# # 7KLV# ZDV# D# WUH0
PHQGRXV# RSSRUWXQLW\# WR# KHDU# ¶IURP#
WKH# KRUVH·V# PRXWK·# ZKDW# ZH# DUH# XS#
DJDLQVW1# # ,W#VHHPV# OLNHO\#WKDW#D#ZHOO# UXQ#
DSSUDLVDO# VFKHPH# IRU#$//#*3V#ZLOO#EH#
WKH#EHVW#ZD\# WR#SUHSDUH# IRU# UHYDOLGD0
WLRQ1# 7KLV# WKHQ# SXWV# WKH# RQXV# RQ# WKH#
3&7V#DQG#/0&# WR#JHW# LW# ULJKW1# #$V# OXFN#
ZRXOG# KDYH# LW# ,# DP# LQYROYHG# ZLWK#
&DPEULGJH#&LW\#3&7# VR# ,#KRSH# WR#EH#
DEOH#WR#FDUU\#QRQ0SULQFLSDOV#YLHZV#RYHU#
LQWR#WKHVH#GLVFXVVLRQV1#
#
7KH#0DUFK#PHHWLQJ#ZDV#VSHQW#LQ#GHHS#
DQG#SKORVRLFDO# +VLF1#²#GLIILFXOW# WR# VSHOO/#
HK# 0LNH/# DIWHU# D# GULQN# RU# WZR$# ²# (G,#
GLVFXVVLRQ#RYHU#D#PHDO#DQG#D#JODVV#RI#
ZLQH#DW#D#ORFDO#ELVWUR1#
#
,#DP#SOHDVHG#WR#VD\#WKDW#WKH#PHHWLQJV#
KDYH# GHYHORSHG# D# PRPHQWXP# RI#
WKHLU# RZQ1# # 0HPEHUV# FRPH# XS# ZLWK#
WKH#LGHDV/#,#FRPPXQLFDWH#WKHP#WR#0HO#
DQG# :LOPD/# DQG# WKH# HYHQLQJV# UXQ#
WKHPVHOYHV1# 7KDQNV# WR# DOO# ZKR# FRPH#
DQG#FRQWULEXWH1#
#
0LNH#.QDSWRQ#
SPNQDSWRQ#ELJIRRW1FRP#
#
#

# 13#1RUWK#:HVW#

# 13#1RUWKHUQ#)#<RUNVKLUH#

/RFDO#

# 13#0LG06XVVH[#

# 13#6RXWK#:HVW#

# 13#(DVWHUQ#
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7KH# 1RUWK#&DPGHQ# 13*# LV# DLPHG# DW#
VDODULHG#*3V/# DVVLVWDQWV# DQG# UHWDLQHUV/#
ZLWK# UHJLVWUDUV# ZHOFRPH# IRU# RSHQ#
PHHWLQJV1# 0HPEHUV# DUH# QRW# H[FOX0
VLYHO\# IURP# WKH# 1RUWK# &DPGHQ# DUHD1##
7KHUH# LV#FXUUHQWO\# QR#PHPEHUVKLS# IHH#
RU# DQ\# ILQDQFLDO# FRPPLWPHQW># RWKHU#
WKDQ# WR#SD\#\RXU# VKDUH#RI# WKH# UHVWDX0
UDQW#ELOO#ZKHQ# LW#FRPHV$# #:H#DUH#QRZ#
VHW#XS#DQG#UXQQLQJ/#ZLWK#DQ#LQFUHDVLQJ#
PHPEHUVKLS#DQG#UHSXWDWLRQ$#
#
7KHUH# DUH# UHJXODU# PRQWKO\# UHVWDXUDQW#
PHHWLQJV# IRU#YDULRXV# WRSLF#GLVFXVVLRQV1#
2QH#DLP# LV# WR#EH#DEOH# WR#SURYLGH# WKH#
FRPSDUDWLYH# LQIRUPDWLRQ# UHTXLUHG# IRU#
HIIHFWLYH# VDODU\# QHJRWLDWLRQ#ZLWK# HP0
SOR\HUV1# 3ODQV# DUH# DIRRW# WR# WU\# DQG#
HQVXUH# WKDW# ORFDO#13V#DUH#SDLG#HTXD0
EOH# UDWHV# IRU# WKHLU# WLPH/# DV# ZHOO# DV#
HQVXULQJ#D#UHDVRQDEOH#ZRUNORDG1#
#
0DUWLQ#)ROH\#
QRUWKFDPGHQQSJ#KRWPDLO1FRP#

7KH# /RWKLDQ# $VVRFLDWLRQ# RI# 1RQ0
3ULQFLSDOV# FRQWLQXHV# WR# PHHW# IRU# RXU#
PRQWKO\# HGXFDWLRQDO# PHHWLQJV# WKDW#
DUH# ZHOO# DWWHQGHG/# ZLWK# 73083# 13V# LQ#
WKH#DUHD#FRPLQJ#DORQJ#HDFK#PRQWK1##
,Q#$XJXVW#ZH#ZLOO#EH#KDYLQJ#RXU#$*0#
WR# DUUDQJH# WKH# QH[W# \HDU·V# SUR0
JUDPPH/#DQG#ZH# KRSH# WKDW#D# JRRG#
WXUQ#RXW#IURP#WKH#JURXS#RQ#WKDW#RFFD0
VLRQ#ZLOO#HQVXUH#WKDW#WKH#FRQWHQW#RI#WKH#
PHHWLQJV# FRQWLQXHV# WR# FRYHU# WKH#
LQWHUHVWV#RI#WKH#ZLGHU#JURXS1#
#
:H# KDYH# UHFHQWO\# EHHQ# IODWWHUHG# E\#
13V# IURP# RXWVLGH# WKH# DUHD# DVNLQJ# WR#
DWWHQG#RXU#PHHWLQJV#²#DQG#ZHUH#YHU\#
JODG# WR#ZHOFRPH#DORQJ#RWKHU#13V# WR#
WKH# ZKROH# GD\# HGXFDWLRQDO# V\PSR0
VLXP#WKDW#ZH#UDQ#LQ#1RYHPEHU#53341#
#
6FRWODQG#LV#VRPH#ZD\#EHKLQG#(QJODQG#
DQG# :DOHV# LQ# WKH# HVWDEOLVKPHQW# RI#
VXSSOHPHQWDU\#OLVWV/#DQG#WKHUH#LV#VWLOO#QR#
PHFKDQLVP#LQ#SODFH#IRU#13V#WR#VLJQ#XS#
WR# WKHVH1# #:H# FRQWLQXH# WR# OLDVH# ZLWK#
WKH# ORFDO# 3&7# DQG# 6FRWWLVK# 3HQVLRQV#
$JHQF\#WR#NHHS#D#FORVH#H\H#RQ#ZKHQ#
WKHVH#ZLOO#EH#XS#DQG# UXQQLQJ1# #$OO#13V#
LQ# 6FRWODQG# DUH# UHPLQGHG# WR# XVH# WKH#
DSSURSULDWH#IRUPV#WR#NHHS#LQIRUPDWLRQ#
UHJDUGLQJ#ZRUN#WKDW#WKH\#KDYH#XQGHU0
WDNHQ/#IRU#WKH#SXUSRVHV#RI#EDFNGDWLQJ#
SHQVLRQ#SD\PHQWV#RQFH# WKH# V\VWHP# LV#
¶OLYH·1#
#
7ZR# RI# RXU# QHZHU# FRPPLWWHH# PHP0
EHUV#DUH#GRLQJ#D#YDOLDQW# MRE#DW# OLDVLQJ#
ZLWK# WKH# ORFDO# 5&*3# IDFXOW\# WR# KHOS#

UDLVH# 13# LVVXHV# DW# WKDW# OHYHO# ²# DOO# RI#
ZKLFK# LV#JRLQJ#ZHOO#DW# WKLV# VWDJH1# #:H#
FRQWLQXH# WR# KDYH# D# VWLFNLQJ# SRLQW# LQ#
UHODWLRQ# WR# /0&# PHPEHUVKLS# ²# ZLWK#
PHPEHUV#RI#RXU#JURXS#IHHOLQJ#WKDW#WKH#
�483#OHY\#LQVLVWHG#XSRQ#E\#WKH#/0&#IRU#
13V# EHLQJ# EH\RQG# ZKDW# WKH\# DUH#
ZLOOLQJ# WR#SD\/#EXW#D#FRPPRQ#JURXQG#
VHHPV#HOXVLYH#DW#SUHVHQW1#
#
:H#FRQWLQXH#WR#KDYH#FRQFHUQV#DERXW#
WKH# ODFN# RI# VXSSRUW# EHLQJ# RIIHUHG# LQ#
WHUPV#RI#HGXFDWLRQDO# LQSXW# IURP#RWKHU#
¶DJHQFLHV·# LQ# WKH#DUHD#²#HVSHFLDOO\# LQ#
YLHZ# RI# WKH# LVVXHV# UHODWHG# WR# IXWXUH#
UHYDOLGDWLRQ#²#DQG#ORRN#IRU#DQ\#DGYLFH#
IURP# RWKHU# DUHDV# LQ# KRZ# EHVW# WR# JR#
DERXW#JHWWLQJ#DSSURSULDWH#VXSSRUW1#

2YHU# UHFHQW#PRQWKV# WKHUH#KDYH#EHHQ#
WLPHV# ZKHQ# ZH# KDYH# KDG# WR# UHPLQG#
WKH# ORFDO#SUDFWLFHV# WKDW#ZH#DUH#QRW#D#
ORFXP#DJHQF\/# GXH# WR# WKH#GHPDQGV#
WKDW#DUH#EHLQJ#SXW#XSRQ#XV1# # 7KLV#KDV#
LQFOXGHG# VRPH# GLVVDWLVIDFWLRQ# ZKHQ#
SUDFWLFH# PDQDJHUV# KDYH# KDG# GLIIL0
FXOW\#REWDLQLQJ# ORFXPV#ZKHQ#QHHGHG/#
DQG# KDYLQJ# WR# UHPLQG# SUDFWLFHV# RI#
WKHLU# UHVSRQVLELOLW\# WR# FKHFN# GHIHQFH#
VWDWXV/#*0&# VWDWXV#DQG# UHIHUHQFHV#RI#
DQ\# ORFXP# WKDW# WKH\# FKRRVH# WR# HP0
SOR\1# #:H# LPDJLQH# WKDW# RWKHU# JURXSV#
KDYH# VLPLODU# SUREOHPV# ²# EXW# SHUKDSV#
WKH# VL]H# +DSSUR[# :3#RQ# WKH# ORFXP# OLVW/#
SOXV# 63073# RWKHU# PHPEHUV,# RI# WKH#
/RWKLDQ#JURXS#PDNHV#LW#PRUH#OLNHO\#WKDW#
VXFK#GLIILFXOWLHV#ZLOO#SUHVHQW#WKHPVHOYHV#
WR#WKH#JURXS1#
#
.LUVW\#=HDOOH\#
.LUVW\1=HDOOH\#HG1DF1XN#

7KH#.HQW#DQG#6XVVH[#,QGHSHQGHQW#*131#
JURXS# LV#VWLOO#JRLQJ#VWURQJ#HYHQ# LI# LW# LV#D#
ELW# RI# D# PRXWKIXO1# 1XPEHUV# KDYH#
UHPDLQHG# SUHWW\# FRQVWDQW/# VHQGLQJ# D#
PRQWKO\# QHZVOHWWHU# WR# 63# ZLWK# EH0
WZHHQ#43047#FRPLQJ#WR#WKH#PHHWLQJV1#
#
:H# KDYH# NHSW# WKH# PHHWLQJV# PDLQO\#
HGXFDWLRQDO#ZLWK# 3*($#DFFUHGLWDWLRQ#
DQG# RQH# &KULVWPDV# VRFLDO1#:LWK# GUXJ#

UHS#IXQGLQJ#ZH#KDYH#EHHQ#DEOH#WR#DVN#
ORFDO# FRQVXOWDQWV# WR# FRPH# DQG# WDON/#
VHQGLQJ#WKHP#OLVWV#RI#TXHVWLRQV#WKDW#ZH#
ZRXOG# OLNH#DQVZHUHG/#DQG#KDYH#PDQ0
DJHG# WR# KDYH# VRPH# UHDOO\# LQWHUHVWLQJ#
LQIRUPDO#GLVFXVVLRQV1#
#
2Q# WKH# ORFDO# IURQW#PRVW#SHRSOH#KDYH#
QRZ# PDQDJHG# WR# JHW# WKHLU# DSSOLFD0
WLRQV#IRU#WKH#VXSSOHPHQWDU\# OLVWV#LQ#DQG#
WKHUH#DUH# 4;5#1RQ#3ULQFLSDOV# LQ#.HQW# 0#
LQ# OLQH#ZLWK# WKLV#.HQW#/0&#KDV#SODQV# WR#
XS# WKH# QXPEHUV# RI# QRQ0SULQFLSDOV·#
UHSUHVHQWDWLYHV# RQ# WKH# FRPPLWWHH#
IURP# WZR# WR#QLQH/#ZKLFK#ZLOO#KRSHIXOO\#
HQVXUH# PRUH# QRQ0SULQFLSDO# LVVXHV# DUH#
GHDOW#ZLWK1#
#
-DQH#5RRPH#
MDQHURRPH#EWLQWHUQHW1FRP#

7KH#'\IHG#*URXS#KDV#DERXW#68#PHP0
EHUV#VFDWWHUHG#RYHU#D# ODUJH#DUHD/#VR# LW#
LV# GLIILFXOW# WR# ILQG# D# FHQWUDO# ORFDWLRQ#
WKDW# LV# FRQYHQLHQW# IRU# HYHU\RQH1##
+RZHYHU/#ZH#KROG#PHHWLQJV#HYHU\#IHZ#
ZHHNV# RI#DQ# HGXFDWLRQDO# QDWXUH/#EXW#
KHOG# LQ#D#UHVWDXUDQW#RU#SXE#VR#ZH#FDQ#
KDYH#D#PHDO#DQG#QDWWHU#DIWHUZDUGV# 0#
LW·V#JRRG#IRU#SHHU#VXSSRUW$#
#
6XSSOHPHQWDU\# OLVWV# KDYHQ·W# UHDFKHG#
:DOHV# \HW/#EXW#D# ORW#RI#13V#DUH#TXLWH#
WZLWFKHG#XS#DERXW#WKHP1#
#
0DUJDUHW#,QJV#
0DUJDUHW1,QJV#XNJDWHZD\1QHW#

7KH# &HQWUDO# DQG# :HVW# /RQGRQ# 1RQ#
3ULQFLSDO# *URXS# LV# DOLYH# DQG# NLFNLQJ$#
:H#PHHW# RQ# WKH# ILUVW# 7KXUVGD\# RI# WKH#
PRQWK/# :163# SP# DW# 7KH# :DNHILHOG#
1XUVLQJ# +RPH/# 5DYHQVFRXUW#*DUGHQV1#
1XPEHUV#YDU\#EHWZHHQ#7#DQG#43##DQG##
ZH# DUH# DGYHUWLVLQJ# WR# DWWUDFW# QHZ#
PHPEHUV#DQG#KRSLQJ#DOVR#WR#RUJDQLVH#
D#VXPPHU#VRFLDO#HYHQW1#
#
5HFHQWO\# ZH# KDYH# GLVFXVVHG# ORFXP#
UDWHV# +GHFLGHG# �83# SHU# KRXU# IDLU,/#
VXSSOHPHQWDU\# OLVWV# +JHQHUDOO\# QRW#
SRSXODU# 0# ZKR# GHFLGHV# LI# ZH# ´SDVVµ#
DQG#ZKR#KDV#DFFHVV#WR#DOO#RXU#SULYDWH#
LQIRUPDWLRQ",1#:H#KDYH#DOVR#GLVFXVVHG#
KRZ# 13V# FDQ# FROOHFW# HYLGHQFH# IRU#
UHYDOLGDWLRQ/#SDWLHQW#VDWLVIDFWLRQ#TXHV0
WLRQQDLUHV#DQG#DXGLW1#:H#FRQFHQWUDWH#
RQ#FOLQLFDO#LVVXHV/#FDVH#GLVFXVVLRQV#DQG#
HWKLFDO#LVVXHV1#
#
/LQGD#0LOOHU#
OLQGDPLOOHU#GRFWRUV1RUJ1XN#
#

*URXSV#
# 13#/RQGRQ#

# 13#:DOHV#

# 13#6RXWK#(DVW#

# 13#/RQGRQ#

# 13#6FRWODQG#
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$IWHU# FRPSOHWLQJ#
P\# *3# WUDLQLQJ# 43#

\HDUV#DJR/# ,# WRRN#D# \HDU#RXW# LQ#$XVWUDOLD#
DQG#1HZ#=HDODQG#WR#ZRUN#DV#D#*3/#FDVX0
DOW\# RIILFHU#DQG# KHOSLQJ#RXW# RQ#D# VKHHS#
IDUP1#2Q#P\# UHWXUQ# ,#GLG#DQ#$UW# )RXQGD0
WLRQ# FRXUVH/# GLVFRYHUHG# WKDW# ,# FRXOG# QRW#
VWRS#FUHDWLQJ#DQG#ZDV# IRUWXQDWH#HQRXJK#
WR# JHW# RQWR# D# GHJUHH# FRXUVH# LQ# 60
'LPHQVLRQDO# 'HVLJQ# DW# WKH# 8QLYHUVLW\# RI#
%ULJKWRQ1# 7KLV#ZDV#D# IDEXORXV#RSSRUWXQLW\#
WR#PDNH#DOPRVW#DQ\WKLQJ#LQ#ZRRG/#PHWDO/#
FHUDPLFV#DQG#SODVWLFV1# ,# VRRQ#GLVFRYHUHG#
D# GHHS0URRWHG# DIIHFWLRQ# IRU# URXQG+HG,#
REMHFWV/# EDOOV/# EDOORRQV/# RQLRQV/# %ULJKWRQ#
3DYLOLRQ# HWF1# 7KURXJKRXW#P\# DUW# VWXGLHV# ,#
ZRUNHG#DV#D#*3# VXSSRUWLQJ#P\VHOI# ILQDQ0
FLDOO\#ZLWK#ORFXP#ZRUN/#RXW0RI0KRXUV#GHSX0
WLVLQJ# DQG# IDPLO\# SODQQLQJ# FOLQLFV1# ,# VSH0
FLDOLVHG# LQ#ZRRG#DQG#PHWDO#DQG/#KDYLQJ#
ILQLVKHG# WKH# GHJUHH/# FRQWLQXH# WR# PDNH#
MHZHOOHU\# +DOWKRXJK# ,# KDYH#SODQV# IRU# RQH#
PRUH#FKDLU,#DV#ZHOO#DV#ZRUNLQJ#DV#D#UHJX0
ODU#*3#ORFXP#DQG#DVVLVWDQW1##
#
,#DP#D# UHJXODU#YLVLWRU# WR#PXVHXPV/#H[KLEL0
WLRQV# DQG# JDOOHULHV/# DQG# XVH# ODQGVFDSH/#
DUFKLWHFWXUH#DQG# WKH# QDWXUDO#ZRUOG#DV#D#
EDVLV# IRU# VWUXFWXUH#DQG#RUQDPHQWDWLRQ#DV#
ZHOO#DV#D#VRXUFH#RI# LQVSLUDWLRQ# IRU#WKH#RE0
MHFWV# WKDW# ,#PDNH1# ,# WU\# WR# H[KLELW# VHYHUDO#
WLPHV#D#\HDU# LI#SRVVLEOH1#0\#ZRUN# LV#DERXW#
WRXFK#DQG#SOD\#DQG# ,#IHHO#WKDW#WKH# MHZHO0
OHU\# VKRXOG# EH# EHDXWLIXOO\#PDGH/# IXQ# WR#
ZHDU/#VHFXUH#DQG#\HW#SOD\IXO/#XVXDOO\#ZLWK#
PRYLQJ#SDUWV#DQG#DOPRVW#DOZD\V#LQFRUSR0
UDWLQJ# EDOOV$# 7KHVH# PD\# EH# IXQFWLRQDO/#
GHFRUDWLYH/#WXQHIXO#RU#HQWLUHO\#VXSHUIOXRXV1#
,#JHQHUDOO\# XVH# VLOYHU#DOWKRXJK# ,#DP# QRZ#
H[SHULPHQWLQJ# ZLWK# JROG# DQG# ,# FURFKHW#
WKH#URSHV#E\#KDQG#GXULQJ#SUDFWLFH#PHHW0
LQJV/# OHFWXUHV# +DQG# 1$13# FRQIHUHQFHV#
WRR/#+DUULHW³(G,#DQG#ZKHQ#WUDYHOLQJ1#

,# WKRURXJKO\#HQMR\# WKH#PHGLFLQH#DQG# WKH#
PDNLQJ/#ZLWK#HDFK#DFWLYLW\#JLYLQJ#PH#DG0
GLWLRQDO# HQHUJ\# DQG# HQWKXVLDVP# IRU# WKH#
RWKHU1#
#
+DUULHW#:DOIRUG#
KDUULHW#URXQGREMHFWV1FR1XN#

#
,# VWDUWHG# WULDOOLQJ#
MXVW# RYHU# 5# \HDUV#
DJR# KDYLQJ# EH0
FRPH#SDUWLFXODUO\#

NHHQ#RQ#VKHHSGRJV#ZKHQ# ,#ZDV# OLYLQJ#RQ#
D#IDUP1#,W#JDYH#PH#D#WKULOO#ZDWFKLQJ#WKHP#
JR# XS# WKH# KLOOV# DQG# FROOHFW# HYHU\# ODVW#
VKHHS/#DQG#LW#ZDV#HYHQ#EHWWHU#ZKHQ#,#ZDV#
DEOH#WR#FRPPDQG#WKHP#P\VHOI1#
#
$V#D#QRYLFH#KDQGOHU/# ,#KDYH#D#60\HDU#ROG#
IXOO\#WUDLQHG#GRJ1#,Q#WKH#EHJLQQLQJ#,#FRXOG0
Q*W# HYHQ# EORZ# D# ZKLVWOH/# VR# SUDFWLVHG#
ZKHQ#GULYLQJ# WR#ZRUN#DQG#DP#QRZ#TXLWH#
SURILFLHQW1# ,# WU\# WR# WUDLQ#DW# OHDVW#D#FRXSOH#
RI#WLPHV#D#ZHHN>#ZLWK#WKH# LGHD#RI#JHWWLQJ#
WKH# GRJ# REH\LQJ# FRPPDQGV# LQVWDQWO\/#
WKXV# HQVXULQJ# WKH# VKHHS# JR# LQ# WKH# ULJKW#
GLUHFWLRQ#DQG#LQ#VWUDLJKW#OLQHV1#

DUH#SOD\LQJ/#EORFNLQJ#VWDUWV# L1H1# WKH#GLUHF0
WRU#WHOOV#HDFK#DFWRU#ZKHUH#WKH\#VKRXOG#EH#
GXULQJ#HDFK#VFHQH/#DQG#ZKDW#WKH#PRYH0
PHQWV# VKRXOG# ORRN# OLNH#HWF1# 7KHQ# WKH# UHDO#
UHKHDUVLQJ# VWDUWV1# $FWRUV# XVH# WKHLU# VFULSWV/#
EXW# E\# 607# ZHHNV# EHIRUH# WKH# SOD\/# ZH#
VKRXOG#EH#´RII# WKH#ERRNµ#DQG# UHKHDUVLQJ#
ZLWKRXW1# 7KH#ZHHN# EHIRUH# D# UXQ# RI# SHU0
IRUPDQFHV#ZH# UHKHDUVH#HYHU\#QLJKW/#DQG#
WKHQ# WKH# SHUIRUPDQFHV# UXQ# IRU# 60:# GD\V#
GHSHQGLQJ# RQ# WKH# YHQXH1# ,# XVXDOO\# WDNH#
KROLGD\V#GXULQJ#WKLV#WLPH#0#,#ZRUN#6#GD\V#D#
ZHHN/#VR#LW#ZRUNV#RXW#ILQH1#,#HQMR\#DPDWHXU#
GUDPDWLFV#EHFDXVH# ,#JHW#WR#VRFLDOLVH#ZLWK#
SHRSOH# ,# QRUPDOO\# ZRXOGQ·W# PHHW/# DQG#
JHW# WR# FKDW# DERXW# WRSLFV# RWKHU# WKDQ#
PHGLFLQH# DQG# EDELHV$# 6R# IDU# ,# KDYH#
SOD\HG# DQ# (QJOLVK# VFKRRO# WHDFKHU# LQ#
´'DLV\# 3XOOV# ,W# 2II$µ/# D# PDLG# LQ# ´7RP#
-RQHVµ/#DQG#D#FRFNQH\#ZLIH# LQ# ´2XWVLGH#
(GJHµ1# ,W·V#D#JUHDW#KREE\/#DQG# ,# UHFRP0
PHQG#DOO#EXGGLQJ# WKHVSLDQV# WR#JLYH# LW#D#
JR$#
#
0HNDOD#0DKDOLQJDP#
PHNDOD#WLQ\RQOLQH1FR1XN#

6#:D\V#7R#6SLFH#8S#<RXU#/RFXP#/LIH111#
&KDLQV111#

111VKHHS111#

:H# VWLOO# DZDLW# QHZV# RI# ZKHQ# RXU#
6XSSOHPHQWDU\# /LVWV# ZLOO# EH# HVWDE0
OLVKHG/# DV# WKH#:HOVK# $VVHPEO\# DUH#
EXV\#VHWWLQJ#XS#WKH#QHZ#OHJLVODWLRQ1#
7KH#$OO#:DOHV#13#1HWZRUN#WHDP#DQ0
WLFLSDWH#WKDW#WKH#OLVWV#ZLOO#EH#D#*RRG#
7KLQJ# IRU# 13V/# HQDEOLQJ# XV# WR# EH#
IXOO\# LQWHJUDWHG# LQWR# &3'/# FOLQLFDO#
JRYHUQDQFH/# LQIRUPDWLRQ# FDV0
FDGHV / # W KH # 1+6 # SHQV L RQ#
VFKHPH111111111ZHOO/# ZH·UH# ZRUNLQJ#
RQ#LW$#
#
7KH# QHZ# 1+6# FRQWUDFW# ZLOO# EULQJ#
ZLWK# LW#QHZ#UHVSRQVLELOLWLHV#IRU#/0&V/#
SULPDULO\#D# QHJRWLDWLQJ# UROH# IRU#*3#
SD\# DQG# FRQGLWLRQV1# ,W# LV# WKHUHIRUH#
HVVHQWLDO# WKDW# 13V# DUH# LQYROYHG# LQ#
WKHLU#ZRUN/#DQG#DOO#8#ZHOVK#/0&V#DUH#
NHHQ# WR#KDYH#13V#RQ#ERDUG1#&RQ0
WDFW# \RXU# /0&# VHFUHWDU\# DQG# ,#
JXDUDQWHH#\RX#D#SRVLWLYH#UHVSRQVH$##
2XU#13#JURXSV#DUH#WKULYLQJ#DQG#ZH#
KDYH# SRUWIROLR# JURXSV# WKURXJKRXW#
:DOHV#QRZ1#
#
&RQWDFW#\RXU#ORFDO#13#IDFLOLWDWRU#IRU#
QHZV#RI#HYHQWV#DQG#SRUWIROLR#PHHW0
LQJV1# # 7KHVH# DUH# D# JUHDW# ZD\# WR#
KHOS# \RX# SXW#D# SRUWIROLR# WRJHWKHU/#
DGGUHVV# LVVXHV# VXFK# DV# DXGLW/# DQG#
SUHSDUH#IRU#DSSUDLVDO2UHYDOLGDWLRQ1#
#
-DQH#+DUULVRQ#
/HDG#13#)DFLOLWDWRU#+:DOHV,#
M1F1KDUULVRQ#GRFWRUV1RUJ1XN#

/HWWHU#IURP#:DOHV#

#
7ULDOV# DUH# SXW# RQ# IRU# GRJV# RI# DOO# DELOLWLHV/#
ZLWK#FODVVHV#IRU#QRYLFHV#DQG#H[SHULHQFHG#
GRJV1# ,Q#:DOHV#HDFK#FRXQW\# KDV# LWV#RZQ#
WULDOV#DQG#DOVR#1RUWK#YHUVXV#6RXWK#:DOHV# 0#
YHU\#FRPSHWLWLYH$# 7KH#DLP# LV# IRU# WKH#GRJ#
WR#JR# IURP# WKH#KDQGOHU# WR# WKH# WRS#RI# WKH#
ILHOG#DQG#FROOHFW# WKH# VKHHS# +ZKLFK#KDYH#
XVXDOO\# UXQ#RII#E\# WKH# WLPH# WKH#GRJ#JHWV#
WKHUH,#XVLQJ#ZKLVWOHG#FRPPDQGV#RU#VKRXWV#
LI# QHFHVVDU\1# 7KH# GRJ# WKHQ# KDV# WR# VWHHU#
WKH# VKHHS# LQ# D# VWUDLJKW# OLQH/# SDVVLQJ#
WKURXJK# D# JDWH/# URXQG# WKH# KDQGOHU# DQG#
RQ# WR# DQRWKHU# VHW# RI# JDWHV/# WKHQ# LQ# D#
VWUDLJKW#OLQH#DFURVV#WKH#ILHOG/#WKURXJK#PRUH#
JDWHV/# DQG# EDFN# WR# WKH# VKHGGLQJ# ULQJ1#
7KH# LGHD# LV# WR#NHHS# WKH# VKHHS#ZLWKLQ# WKLV#
ULQJ/# DQG# %VKHG# RII%# D# VHW# QXPEHU# RI#
VKHHS# DQG# GULYH# WKHP# DZD\# IURP# WKH#
RWKHUV1#7KH\#DUH#JDWKHUHG#EDFN#WRJHWKHU#
DJDLQ/#DQG#JXLGHG# LQWR#D#SHQ1#6FRULQJ# LV#
E\#SRLQWV/#ZLWK#SRLQWV#ORVW#IRU#PLVWDNHV1#7KH#
ZLQQHU#LV#WKH#RQH#ZLWK#OHDVW#SRLQWV#ORVW1#
#
7KHUH# DUH# VR# PDQ\# YDULDEOHV# VXFK# DV#
PRRG# RI# GRJ# DQG# KDQGOHU/# EUHHG# RI#
VKHHS/# ZHDWKHU/# WLPH# RI# GD\# HWF1# DQG#
FDQ# EH# YHU\# IUXVWUDWLQJ/# EXW# LI# LW# JRHV# LW#
SURGXFHV# WUHPHQGRXV# VHQVH# RI# VDWLVIDF0
WLRQ1#
7KH# XOWLPDWH# DLP# LV# WR# JHW# LQWR# WKH# 1D0
WLRQDO# 7HDP# 0# (QJODQG/# 6FRWODQG/# ,UHODQG#
)#:DOHV#HDFK#KDYLQJ#WKHLU#RZQ#0#DQG#JR#
WR#WKH#,QWHUQDWLRQDO#ZKHUH#WKH#7#FRXQWULHV#
FRPSHWH#DJDLQVW#HDFK#RWKHU1#
,W#ZDV#D#WUHPHQGRXV#IHHOLQJ#WKH#ILUVW#WLPH#,#
DFWXDOO\# FRPSOHWHG# D# FRXUVH/# HYHQ#
WKRXJK#WKH#VKHHS#KDG#ZDQGHUHG#DOO#RYHU#
WKH#SODFH#DQG#PLVVHG#RQH# VHW#RI#JDWHV$#
$OWKRXJK#,·P#YHU\#UXVW\#
DQG# QHHG# WR#SUDFWLFH#D# ORW/# ,#DEVROXWHO\#
ORYH# LW#DQG#ZRXOG# ORYH#WR#EH#SODFHG# LQ#D#
1RYLFH#FRPSHWLWLRQ1# ,#ZULWH# WKH#RGG#DUWL0
FOH#IRU#D#VKHHSGRJ#WULDOOLVW#PDJD]LQH#WRR#0#
LW*V#D#VKDPH#WKDW#ZRUN#JHWV#LQ#WKH#ZD\$#
#
0DUJDUHW#'DYLHV#
0DUJDUHW1,QJV#XNJDWHZD\1QHW#

#
,# MRLQHG#
W K H#
3KRHQL[#
3 O D\H U V#

DPDWHXU# GUDPDWLF# JURXS# LQ# /LQFROQ# LQ#
53331#$W# WKH# WLPH# ,#ZDV#ZRUNLQJ#DV#D#*3#
ORFXP/# VR# P\# WLPH# ZDV# IOH[LEOH1# ,# KDG#
DFWHG#DW#VFKRRO/#DQG#KDG#DOZD\V#ZDQWHG#
WR# DFW# DJDLQ# EXW# QHYHU# KDG# WKH# WLPH1#
0HPEHUV# DUH# IURP# DOO# ZDONV# RI# OLIH# DQG#
LQFOXGH#DQRWKHU#QRQ0SULQFLSDO#*3/#D#PLG0
ZLIH/#D#QXUVH#DQG#DQ#RFFXSDWLRQDO#WKHUD0
SLVW1#:H#DUH#FXUUHQWO\#UHDGLQJ#IRU#´:LQG#LQ#
WKH#:LOORZVµ1#0HPEHUV# DUH# HQFRXUDJHG#
WR# FRPH# DORQJ# LQ# WKH# HYHQLQJ# WZLFH# D#
ZHHN# WR# UHDG# WKH# SOD\/# ZLWK# HYHU\RQH#
KDYLQJ#D#FKDQFH# WR# UHDG#GLIIHUHQW#FKDU0
DFWHUV1#:H#DUH#WKHQ#DVNHG#WR#ZULWH#GRZQ#
ZKLFK#FKDUDFWHUV#ZH#ZLVK#WR#DXGLWLRQ#IRU1#
7KH# GLUHFWRU# WULHV# SHRSOH# RXW# LQ# GLIIHUHQW#
UROHV/#DQG#WKHQ#HYHQWXDOO\#FDVWV#WKH#SOD\1#
2QFH# HYHU\RQH# NQRZV# ZKLFK# SDUW# WKH\#

111RU#7KHVSLDQV#
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6RPH# PLJKW# VD\# WKDW# WUDYHO# DQG# IRU0
HLJQ#KROLGD\V#DUH#DQ#H[WUDYDJDQFH#IRU#
WKH#VHOI0LQGXOJHQW1#)RU#PH#WKLV#FRXOG#EH#
WUXH#EXW#WKHUH#DUH#VSLQ0RIIV#DQG#H[SHUL0
HQFHV# WKDW# ,#KDYH#EHHQ#DEOH# WR#EULQJ#
EDFN#WR#WKH#8.#DQG#P\#PHGLFDO#SUDF0
WLVH/# EHQHILWLQJ# QRW# RQO\# P\VHOI/# EXW#
DOVR# P\# SDWLHQWV1# $V# D# QRQ0SULQFLSDO#
*3/# ZRUNLQJ# LQ# D# ORFXP# FDSDFLW\/# ,#
KDYH#KDG# WKH#DGYDQWDJH#RI#EHLQJ# LQ#
FKDUJH#RI#P\#RZQ# WLPH#DQG#DEOH# WR#
WDNH# RII# ZKHQ# ,# ZDQW# ZLWKRXW# OHWWLQJ#
P\#FROOHDJXHV#GRZQ1#
#
)RU# 43# \HDUV#QRZ# ,#KDYH#EHHQ# WDNLQJ#
KROLGD\V#ZLWK#0DVWHU#7UDYHO/#D#VSHFLDO0
LVW# ILUP#GHDOLQJ# LQ# VWXG\# WRXUV# IRU#GRF0
WRUV/# QXUVHV# DQG# RWKHU# KHDOWK# SURIHV0
VLRQDOV1##
#
&HUWDLQ# PHPRULHV# IURP# WKHVH# WULSV#
VWDQG# RXW# DQG# EULQJ#
PH# EDFN# WR# EDVLFV#
DQG# UHDOLW\# ZKHQ#
IDFHG# ZLWK# SUREOHPV#
LQ# WKLV#FRXQWU\1# ,#KDYH#
EHHQ# OXFN\1# 0\#
´KROLGD\Vµ# KDYH# LQ0
FOXGHG#YLVLWV# WR#KRVSL0
WDOV/#UXUDO#FOLQLFV/#WUDGL0
W L R Q D O # K HD O H U V /#
KRPHV#²#DQG#KRYHOV#²#
WR# VHH# DW# ILUVW# KDQG#
KHDOWK#FDUH#SURYLVLRQ#RYHUVHDV1#
#
,Q#(QJODQG# LW# LV#HDV\# WR#EHFRPH#FRP0
SODFHQW/# H[SHFWLQJ# WKH# EHVW# WKDW#
PRQH\#FDQ#EX\#DQG#FRPSODLQLQJ#ELW0
WHUO\# WKDW# WKH#HVWDEOLVKPHQW#VKRXOG#GR#
VRPHWKLQJ# LI# RXU# LGHDOV# DUH# QRW# PHW1#
7UDYHO#KDV/# IRU#PH/#SXW#DVSHFWV#RI# OLIH#
LQWR# SHUVSHFWLYH# DQG# KHOSHG# PH# WR#
SULRULWLVH/#PDNH#EHWWHU# XVH#RI# IDFLOLWLHV#
DQG#EHWWHU#UHFRJQLVH#DQG#XQGHUVWDQG#
WKH# SUREOHPV# IDFHG# E\# WKRVH# ZKR#
KDYH# OHIW# WKHLU# RZQ# FXOWXUH# DQG# DUH#
WU\LQJ#WR#DGDSW#WR#ZHVWHUQ#ZD\V1#
#
2QH#SRLJQDQW# OHVVRQ#ZDV#RQ#D#SDHGL0
DWULF#ZDUG#LQ#6LHUUD#/HRQH1#7KH#KRVSLWDO#
ZDV#VWUXJJOLQJ#DJDLQVW#DOO#RGGV/#KDYLQJ#
QR#PRQH\/#QR#IDFLOLWLHV#DQG#IHZ#PHGL0
FLQHV1#7KH#IHZ#SUHFLRXV#UHVRXUFHV#WKH\#
KDG# ZHUH# EHLQJ# VSHQW# LQ# PDQDJLQJ#
SUHYHQWDEOH#GLVHDVHV1#6LFN#XQGHUQRXU0
LVKHG# FKLOGUHQ#ZLWK# WHWDQXV/# SROLR/# WX0
EHUFXORVLV/# PHQLQJLWLV/# PHDVOHV/#
ZKRRSLQJ# FRXJK# DQG# PDODULD# ILOOHG#
WKH# EHGV1# 6XUHO\/# SUHYHQWLRQ#PXVW# EH#
EHWWHU#WKDQ#FXUH"#
#
$QRWKHU# WLPH/# LQ# D# FURZGHG# OHFWXUH#
WKHDWUH#LQ#,QGLD/#WKH#FDVH#RI#D#ZRPDQ#
ZDV#GLVFXVVHG#DW# OHQJWK1#6KH#KDG#GH0
OLYHUHG#D#EDE\#RQ#WKH#PXG#IORRU#RI#KHU#
KRPH#DQG#KDG# LQHYLWDEO\#GHYHORSHG#
DQ# LQIHFWLRQ1# $IWHU# IRXU# ZHHNV# RI# VR0

SKLVWLFDWHG# LQYHVWLJDWLRQ# DQG# H[SHQ0
VLYH# WUHDWPHQW# VKH# GLHG1# +RZ# PXFK#
VXIIHULQJ# ²# DQG#PRQH\# ²# FRXOG# KDYH#
EHHQ# VDYHG# LI# EDVLF# K\JLHQH# KDG#
EHHQ#SUDFWLFHG#DW#WKH#ELUWK"#
#
:H#DOVR#VDZ#WKH#GHVSHUDWH#SRYHUW\# LQ#
,QGLD/#ZH#REVHUYHG#WKHLU#SKLORVRSKLFDO#
DSSURDFK#WR#WKH#ULFK#DQG#SRRU#DV#ZHOO#
DV#WR#OLIH#DQG#GHDWK#DQG#WKH#LPSRUWDQW#
SDUW# WKHLU# FXOWXUH#DQG# UHOLJLRQ#SOD\# LQ#
WKHLU#DFFHSWDQFH#RI# WKHVH# VWDWHV1#:H#
TXHVWLRQHG# ZK\/# LQ# WKHVH# DSSDOOLQJ#
FRQGLWLRQV/# WKH\# FRQWLQXH# WR# RYHU0
SRSXODWH# WKHLU#FRXQWU\1# 7KH# ODFN#RI#D#
JRYHUQPHQW#ZHOIDUH# V\VWHP#ZLWK#PLQL0
PDO#DFFHVV#WR#VWDWH#SHQVLRQ#VFKHPHV/#
FRXSOHG#ZLWK# D# KLJK# LQIDQW#PRUWDOLW\/#
PHDQ# WKH\# QHHG# WR# SURGXFH# ORWV# RI#
FKLOGUHQ# LQ#RUGHU# WR#HQVXUH# WKDW# VRPH#
VXUYLYH# WR# FDUH# IRU# WKHP# LQ# ROG# DJH1#

)DPLO\# SODQQLQJ# LV# D#
QRQ0VWDUWHU# XQWLO# WKH\#
FDQ# EH# FRQILGHQW#
WKDW#WKHLU#FKLOGUHQ#ZLOO#
JURZ# XS1# 2QH# SRQ0
GHUV# DV# WR# ZKHWKHU#
DQ\#RI#WKLV#FRXOG#DS0
SO\#DW#KRPH"#
#
,Q# 4<:;/# RQ# P\# ILUVW#
YLVLW# WR# &KLQD/# P\#
IULHQG#ZKR#ZDV#GHDO0

LQJ# ZLWK# GHDI# FKLOGUHQ# LQ# 6FRWODQG/#
DVNHG# PH# WR# ILQG# RXW# ZKDW# KHDULQJ#
DLGV#ZHUH#EHLQJ#XVHG1#6R#ZKHQ#YLVLWLQJ#
D#GHDI#VFKRRO#QHDU#&DQWRQ#,#ZDV#KRUUL0
ILHG# WR# GLVFRYHU# WKDW# WKH\# KDG# QR#
KHDULQJ# DLGV# DW# DOO$# 7KLV# ZDV#P\#PR0
PHQW#RI#FXOWXUDO# VKRFN#ZLWK#P\# LGHDOV#
WXUQHG# XSVLGH# GRZQ³GHVSLWH# WKHLU#
GLPLQLVKHG# FKDQFHV# RI# DFDGHPLF#
DFKLHYHPHQW# WKHVH# FKLOGUHQ# ZHUH#
QHYHUWKHOHVV#KDSS\# LQ# WKH#NQRZOHGJH#
WKDW#GHVSLWH# WKHLU#GLVDELOLW\/# WKH\#KDYH#
DQ#HTXDO#DQG#XVHIXO#UROH#WR#SOD\# LQ#VR0
FLHW\/#PDNLQJ# WKH#PRVW# RI#ZKDW# WKH\#
KDYH1#
#
([SHULHQFLQJ#D#ZLGH# UDQJH#RI#KHDOWK0
FDUH# SUDFWLFH# DFURVV# YDULHG# FXOWXUHV#
DQG#FOLPDWHV#OHDGV#RQH#WR#UH0H[DPLQH#
RQH·V# RZQ# SUDFWLVH1# ,Q# WKH# PLGVW# RI#
HQRUPRXV# GHYHORSPHQWV# LQ# WHFK0
QLTXHV# DQG# WUHDWPHQWV/# ZH# VKRXOG#
QHYHU# IRUJHW# WKH# EDVLF# DSSURDFKHV/#
ZLWKRXW#ZKLFK#PXFK#RI#PRGHUQ#PHGL0
FLQH#ZRXOG#IDLO1#
#######
-HDQ#01#:DWNLQV#
-PFPLOODQ#XNJDWHZD\1QHW#
#
0DVWHU# 7UDYHO# DUH# RIIHULQJ# �433# RII#
WKHLU#+HDOWK#&DUH#WRXUV#WR#1$13#PHP0
EHUV1# &DOO# 353# ;9:;# 8653# RU# HPDLO#
WRXUV#PDVWHUWUDYHO1FR1XN# IRU# D# EUR0
FKXUH1#

´)DPLO\#SODQQLQJ#LV#
D#QRQ0VWDUWHU#XQWLO#
WKH\#FDQ#EH#FRQIL0
GHQW#WKDW#WKHLU#
FKLOGUHQ#ZLOO#JURZ#

XS1µ#

0HPEHUVKLS#)HH#5LVH#
#
+DYLQJ# QRW# LQFUHDVHG# RXU# PHPEHU0
VKLS# UDWHV# IRU#RYHU# WZR#\HDUV#RXU#DF0
FRXQWDQW# KDV# UHPLQGHG# XV# WKDW# LW·V#
DERXW# WLPH#ZH#GLG1# 6R#QH[W# WLPH#ZH#
DVN# \RX# WR# UHMRLQ# \RX·OO# QRWLFH# WKDW#
ZH·OO# EH# DVNLQJ# IRU# MXVW# D# OHHGOH# ELW#
PRUH1# )RU# WKH# XSSHU# OLPLW# ZH·YH# LQ0
FUHDVHG# WKH# UDWH#E\#�44173# WR#�89173#
DQG#IRU#WKH#ORZHU#EUDFNHW#E\#�81;8#WR#
�581;81# $V# VDODULHV# IRU# RIILFHUV# DQG#
KRQRUDULD# IRU# PHHWLQJV# DUH# OLQNHG# ²#
DOEHLW# LQGLUHFWO\# ²# WR# WKH# ''5%# SD\#
DZDUG# +44(# RYHU# WKH# ODVW# 5# \HDUV,/#
DQG#RWKHU#VSHQGLQJ/#VXFK#DV#WKH#:D\#
)RUZDUG#PHHWLQJ#DQG#KDYLQJ# WR#SD\#
´XS# IURQWµ# IRU# WKH#3UDFWLFH#3DFNV#KDV#
DOVR# LQFUHDVHG# /# WKH# ULVH# IRU# WKHVH# 5#
\HDUV# LV#DERYH# LQIODWLRQ1#:KDW#ZLOO#RI#
FRXUVH#DOVR#KHOS#RXU#PHPEHUV# LV#WKDW#
WKH# ,QODQG# 5HYHQXH# KDYH# QRZ# RIIL0
FLDOO\# FODVVHG# XV# DV# D# SURIHVVLRQDO#
ERG\# VR# WKDW#PHPEHUVKLS# LV# WD[#GH0
GXFWLEOH/# VDYLQJ# RXU# PHPEHUV# EH0
WZHHQ# 54(# DQG# 73(# RQ# WKH# DQQXDO#
IHH1#
#
+RSHIXOO\#ZH·OO#EH# VSHQGLQJ# ORWV# WRR#
WKLV# \HDU/#EULQJLQJ# \RX#D# VSULQJ#FRQ0
IHUHQFH# LQ# 5336#DQG#RI#FRXUVH# WU\LQJ#
RXU# XWPRVW# WR# ODXQFK# WKH# 1RQ0
3ULQFLSDO# 6XSSRUW# 7HDP# DV# D# YLDEOH#
ZD\#IRU#13V#WR#ZRUN#ZLWKLQ#WKH#1+61#




