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$ SODFH IRU SHRS®KBODFH ZLWK$ SODFH WKDW L$VSVOMDFH WKDW
ZLWK D VHQVH FARPPXQLW\ DQG DQG VHFXUH $QKRXVLQJ DQG
FRPPXQLW\ RQHYLVLWRU IDFI.OLMIAHVXVLYH SODMHPSOR\PHQW
WKDW LV DFWLYMKDW DUH ZAOWKDW QXUWXU HV ROSRSARDUON X Q L W |
YLEUDQW HQJDJHIELQWDLQHG DQRBXWK DQG DIJHMXIURXJIK HFRQI
DQG FRQQHFWHIXUWKHU GHYF ORSREXODWLRQ DQGHYHORSPHQ\

DV UHTXLUHG UHWDLQV OF FBODVHG RQ RXU
KHDOWK DQG FRPSDUDWLY
PHGLFDO VHUYLFHD/GYDQWDJH

2

3 LRDRlYH

(PEUDFM HDWDGIDBW DE QG R®QW L QIXARRSXWR Y H R/HHGIW QA G H D'Q G
VROXWLRQV WR DGGUHVV FKDOOHQJHV DQG VHL]H RSSRUW

[ HDGHUKLS 7HDP Z RWN

/IHDBW KURRKRIOODERSDR/ARRAEH HUKNDVWHULG@R XBRUDNQ S D U WDIHNK
WKH FRPPXQLW\ WR DFKLHYH VKDUHG YLVLRQV DQG DVSLU

'"HPRQ VW UBWSIMFWD Q VS DKRIQHFVV@'GE Q F O X \LIQYQ®W H U D E WMMRKQHY
FRPPXQLW\

&RP P WP HQW
%WXLDGGEKDWHRZOHGBWURIHVVLBQGAEYHOR® DW L RIQRVIXW § B
SRVLWLYH FRQWULEXWLRQ WR RXU FRPPXQLW\

(QIDILQI &RP P XQIW

6KRUHVSKIEMEHUVWDQGRESDVVRBQWVKIDWDVZRUNROODERWZDWK
FRPPXQLW\ IRU EHWWHU RXWFRPHV

NN\
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7KH KL BRH% R\ X% UR BXE OLHD O3/0KLQD VW U X F WRIDREGSW R X S S RAUHVF L VLR (
PDNHWHDOSVURIHVVLBQBEAWPP X QL WQH\G OH P HQWMD@IVK R U WK IUHRK J K
WD UJHMFMA. RQE DUW QH UWSKLLISY L B N'W U D WHIX K VW D L QUDIERHHZ RUR
SURPRWHHYHURWBE® QDEWKKHD ODMKZ HO O E RLRQORCH P E H LRV W K H
FRPPXQI7W K O DD L ZQ WKHGE KL UHLVIRROURZLRXBRP P X Q WWR\ H WIKQI®
VXSSRWWSULR URWWKNA VW HEMNY W U BOMIIRRHE OHHD O3NDKDE | R F X V IRQ@J
SUHYHQWLRQ HTXLW\ DQG WKH FUHDWLRQ RI KHDOWK\ HQYLU!

Oh 4

O *XLGHI WKBKLUB/$¥&(YDOXWKBXEOLF
v o +HD BWKUHFRIQWKBWD QWRIOXHB\FHG
V DUDQRHVRFLI®OYLURQPHBRDRFLFEG

. EXLOMWHUPLQRMWIMGRSWYKROH RI
FRPPXQIM\ZKROH RI RUJDRQSE S DWDRRK
WR SXEEBDPRMRQVLVILM@MH 6 WDWH 3
+HDOWKD HRSKDW QW KDUHEVSRQVDEL®RWODERDBWRIRY HUQPHQ!
FRPPXQLW\ DQG SDUWQHU RUJDQLVDWLRQV

%URBEMHF\WDRSHM RUKWYHNWHGQH Y H O R\SREGS S FSUWV Q H U Z KWMSWO H Y D Q
VW DNH K RDIQGMR § W H JSOBIHD CGARIQ V L G H UIDQWRR BERY H U Q PHIDM) QL Q
DQGHFLVLRQ ABANYRSIURDHA IO MNP DIXHE OFLHD O30 @ WRPRBUHH Y HQ W
3URWDIGR/QDHOBPHZRONXSSRIURSW R KHG RW K FR KW RR FN LRQE
RXWFRPHYV

7KH KL WHD \DREN QR Z O MGKMAX/R Y HU D U REIMHF I KY AQ FRPSBERULJL QL
+HDOWHEGHOOEHRQGTXLWQ GQF O X VLIRKQVBIU M Q WUHD WBIFEU RWY HR X U
REMHFWLYHVY WR DFKLHYH EURDG DFWLRQ EDVHG LQLWLDWLYF

7KH NH\ REMHFWLYHV RI WKH 6KLUH RI %R\XS %URRN 3XEOLF +1

SURPRVWRFLDO PHQWDO DQG HQYLURQPHQWDO ZHOOEHLC

6ﬁ® SUHYHQWHDVH DQG LQMXU\ WKURXJK DGYRFDF\ DQG HGXH

AN
% SURWHHRPPXQLW\ KHDOWK WKURXJK HIITHFWLYH FRPSOLDC

P \ﬁj‘ (QDEC#FWLYH OLYLQJ DQG KHDOWK OLIHVW\OHV FKRLFHV

(=]

7KURXD® L J Q FZH QKK DIXHE O-IHD O3VDKDQD G R RD/OU D \§ H 1 R MWKEHKI VR H
% R\ X% URBXE OHHD O3V0KSY RY L G A@ HIW P H Z RRIBI FRVQN K B WS S RKTWL W\
LQFOXVLRQ DQG ORQJ WHUP FRPPXQLW\ ZHOOEHLQJ

fAamd & XA- 0 |AEEACG | 2 §-280-
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2 Q EHKDO RI &RXQFIO, DP  SGIDVHG VR SUHVHOMMH 6KILH RI %R\ XS %4.RRNV 3XEQF + HDOM
300Q

7KH KHDOK DQG ZH@EHQJ Rl RXU FRP P XQIW LV IXQGDP HQWOWR WH 6KILHV YIMRQ R
* LIRZ LQJ RXUFRP P XQW VRIHVKHU $V D UXUDODQG DIUFX@XD@® EDVHG FRP P XQW %R\ XS
%4 RRN IDFHV XQITXH RSSRUMQMHV DQG FKD@IQIHV WDW LQIOHOFH KHDOK  LOFOXGIQ]
JHRIWDSKLE GMBQFH DFFHW VR VHUYLEHV HQYILRQP HQWDOFRQGIMRQV DQG WKH P SRUBOFH RI
WRQJ VRFIDO FRQOHPMRQV 7KLY 3XEQF +HDOK 3MQ SWRYIGHV D FO®DU DQG SURDPWYH
ILDP HZ RIN VR DGGUHW WHVH | DRRYY DQG VXSSRUMKH Z HEEHIQJ RI RXU FRP P XQIW QRZ

DQG LOVR WH | XWLH

7KH 3@Q DRIQV Z WK WH : HWHALD $XVADIDQ 6V 3XEQE +HDOK 3MQ DQG WH 6KLLHV
6WDWAILE &RP P XQIW 3@Q UH GIFAQJ D VKDUHG FRP P WP HQWR SUHYHQURQ SIRWIPARQ DQG
WH SWRP RURQ RI KHD®M\ HQYLLRQP HQW ,\WUHFRIQIVHV WKDWP SLRYIQ) SXEQE KHDOK LV D
VKDUHG UHVSRQMEION DQG WHTXWHV FRADERUMRQ DALRW &RXQAO FRP P XQW JURXSV

VHUEH SLRYIGHW/ DQG JRYHUDP HOWDJ HQFLHV

&RXQAOLY FRP P WG VR D Z KR®! RI RUDQMVMRQ DSSWRDFK VR SXEQF KHDOK SOQQLQJ
HQVXUQJ WKDWKHDOK FROVGHDMRQV DUH HP EHGGHG LQ GHAMRQ P DNQJ  VHUIEH GHOYHU

DOG FRP P XQW GHYH®RSP HQW 7KLV 3@Q VXSSRUN LOFOMYH \DIH DQG  UHVIGQHQW
FRP P XQMHV DQG UH.QIRUFHV WKH 6KLLHV YDOXXHV Rl 3URDPWYH / HDGHUKLS DQG 7HDP Z RWN

$FFRXQUDELON DQG ,QMAIUW &RP P WP HQWDQG ( QIDILQJ &RP P XQIW

, ZRX@ @H VR WDON &RXQFIO P HP EHW WBII FRP P XQW HSUIHVHQMYHY  DQG
WENHKRGHY Z KR FRQMEXWG VR WH GHYHRSP HQWRI WKLY 3MQ <RXU IQSXWKDV EHHQ
LQYDXDE®! 1Q VKDSLQJ D GRFXP HQWMKDWUHI GFW WH QHHGV VWHQIVKY DQG DVSILDMRQV R
RXUFRP P XQW

&U +HOHQ 2 &RQQHOO
6KLUH 3UHVLGHQW
6KLUH RI %R\XS%URRN

faimd & XA- 0 |AEEAG 4| 2 6-280,
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: HBRP H VR WH 6KILH Rl %R\ XS %4.RRNV | LUMBXEQE + HDOK 3@Q 2 WILQD® GLDIWG 1Q

WH 3@Q Z DV SXWRQ KRG 7KH 3MQ KDV MIQFH EHHQ WHYLHZ HG DQG XSGDWG 1Q UHVSRQVH \R
W QUIFDQWFKDQIHV 1Q WH SXEQF KHDOK @QGVWFDSH DQG GMRQV GIDUDW LOFOGIQI WKH
GHFOUDARQ RI DV RI (P HUHQR DQG WH RQIRIQJ [P SDFWRI WKH&2 9,  SDQGHP IF

7KH SDQGHP LE KDV EHHQ RQH Rl WKH P RWWLI QUL LFDQWSXEQE KHDOK FKDABIQIHV | DFHG E\
6V DQG ®RFDOJRYHUP HQW 1Q UHFHOWKIARY \WKLIKQKWG WH FUMFDOLR®! Rl GRFDO
JRYHUQP HQW 1Q P SGP HQWQJ FODU VDIHIXDWEVY SRAFAHY DQG SWRIWDP V VR SLRWFW
P DIOWIQ SWRP RW DQG [P SURYH WH KHDOK DQG Z HEEHIQJ Rl KH FRP P XQW

7KL 3XEQE + HDOK 3@Q WH GFW WHH GMRQV DQG SLRYIGHV D SLRDAWYH 1LDP HZ RN R
VXSSRUASIHYHQMRQ SUHSDUHGQHW DQG UHMIIHQFH HQVXUQD WKH BKLLH 1V Z HOSRUMRQHG VR
LHVSRQG VR ERVK FXUHQWDQG HP HLILQJ SXEQE KHDMIK UM\ Z KLB! FROWOXLQJ VR VXSSRUAMH
R WP Z HEHQI Rl WH %R\ XS %.RRNFRP P XQW

TKHKLBRHROR\XBURKRNHZXWHD @OWHHQ WUBROLYHDBOHQWBOMWDLROED HH
FRPPXQLW\ 7KH $FW GHILQHV SXEOLF KHDOWK DV

e WKH ZLGHU KHDOWK DQG ZHOOEHLQJ RI WKH FRPPXQLW\ DQG
WKHRPELQDRIVDOQHIXDIRBOLBPLHEURIUDPHN LI WHSURWRBWQ WD L (
SURPROM}GPSURNKKIHD RWIQGLY LGQRWEWIRPPXQLWQHRUHYPQW
UHGXFH WKH LQFLGHQFH RI LOOQHVYVY DQG GLVDELOLW\

8 Q G HUK®HX E CGrlHD CbW W WKHWOORFIROYHUQPBOQWNTXLWHEG Y HDRS
SXEOLF KHDOWK SODQ WKDW DGGUHVYV WKH UHTXLUHPHQW RI W

fAaimd & XA- 0 |AEEACG | 2 6-280~



/RFIX® D SO QVW R O LZ IQWKKRIE M H F \R LW KBWV D3XIE G- IHD VBRI Q UH VW H U G
$XVWUDOLD EHHYLGHQFH PO\GHGWDEREMK FVWDIOYE V L R U 1L RVUNHKVH
SURPRWSBROYHQ®WRYHFMJ®QD E ORIG X E OKLHFD OLVMPN KBER FIRY HUQPH Q
G LVWSHQ ENQREDXE KIHD GBW K R UZ MVINKKRIE M H F W MYKEW DIDHYQ & & OASR
EHWWHU GLUHFW UHVRXUFHV WR MRLQW DUHDV RI SXEOLF KHD

/IRFDIRYHUQPSQM\WFULWULRQEY KD S LVMPKEX L O RFLDX0 W XFRQ R FOLFG

Q D W XHU®YCL U R Q RK@WY/O X FCKHH D OVPKE H O O E R WQKIHFLIRP P X Q L WIHA R Q G
KHD O W KFADUNML AW XY R VZKHUSIHR SOHYWKHAXDORWAYKHQYLURQPH (
HPSOR\PH@WR PHG X F D WILQR®R F LR Q HF WDIORD YH V L J Q L | LLFCSDVR\Y
KHDOWXWFRPRANURXJKODQQLUHJIXODWHRQY LEHOLY BQ\GFRPPXQLW\
GHYHORSPRGIRYHUQPBQWYLTXERVLWLRRODCOFMVKHBHWHUPLQD
DQG SURPRWH KHDOWKLHU FRPPXQLWLHYV

7KLEURD® 10X HQBHKO LWKBRSRUWBOQMADUHBY SR Q V LEBXEWLHD O W K
3DUWQHUYKWERPPXQLRWJIDQLVDWHBYMAHRYLGE Q@R WK HH Y HROV
JRYHUQPHDWH Q JFDISHEILIMS U RYIML FL HQFE X SSFERWR U G L QFWHEBXE O L F
KHDOSMK QQIQRY LB ERSSRUW XRUEWQ VX O WD DRIGIVQ QW X UH IRF X\
VW UD W H QDHEGDLRFIRY HUQPWREN QWWLR U LWE B W PH@WW L IDWIGRN W H U
PRUH UHVLOLHQW FRQQHFWHG DQG KHDOWK\ FRPPXQLWLHYV

faimd & XA- 0 |AEEACG | 2 6-280,
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+H D OGWKJ L V ODLIWMKREEY W HEHXQV W UIDWDWQDKH. Q D & D JRIW U D Q VL WU R BMIGH)
+HDGWW WRKIXEGHD GWW ,QDFFRUGDIQWMKKIXEOGHD GWW WKH
BKLWH %R\XHURRBXEO+HOVBRDODVGHYHORSHGEIQHYLGHQFH BEQ8HC
FRQVXOWB®WURBFKKS URF HWRWP E L QGIEVDI) D O \WWW N HK R Q GBIIH P DQWE
VW UDWBLUIR PHR Q/V XW KHO DLQU H O H YIDFRQOW\L R QDEG®®IW H J WZD WEHIGR D G H U
ORFDO DQG 6WDWH SULRULWLHYV

JROORZANIQHP SOHPHQVRD3IDLULRNMR | W K BIX E OHHD OH/F KV LWVMVOPDQGDWRU
UHTXLUHIFRHRARWFIRY HUQP W@ WY HOREP SOHPBEY®WO tH D O3/DKE) - XQ H

7KK RARY HU Q FRHOORX VEMH- R Q V L VAL M@KEHV DINXHE G-IHD BWKEX WL O O
EH WDLORUHG WR ORFDO QHHGYV

,Q DFFRUGDQFH ZLWK 6B8XRQAIRY+HRO WEHMR¥FDO SXEOLF KHDOWK

D LGHQWLI\ WKH SXEOLF KHDOWK QHHGV RI WKH ORFDO JRYHU
ELQFORGHIDPLQDWRIGOQUH OD W K@D OMMD W R & H D GBMKV H U P LIQ@EVE\W V
ORFDO JRYHUQPHQW GLVWULFW DQG

F HVWDEOLVK REMHFWLYHV DQG SROLF\ SULRULWLHV IRU

LW K$U R P R WMLLFRSQJ R Y H BI)GW R W H RUSLXFEEQKLHD Q \WKKO R FIIRY HUQP H Q
GLVWULFW DQG
LIWKEBHYHORSBE®GMOLYRH S XE OKHD OWHKJ Y LLFQ?WWK B8 R FDROY HUQP H Q
GLVWULFW DQG

GLGHQKRZEDVHGED Y DL OHD¥ELOGH YKREMHFWQGRW 5 L R UU WILHHMJ H G
WR LQ SDUDJUDSK F DUH SURSRVHG WR EH DFKLHYHG DQG

H G HV F WKLREZA/ K®IR FIIRY HU QRSHU R S RWIR'R UZIL WAKK&IK L MH D CPWIK FBIQ G

RW KERIG LHYGHUWSXE QHD QWKW L W RWHMOVGW RJUD PWIR\KLHYH
WKH REMHFWLYHY DQG SROLF\ SULRULWLHV UHIHUUHG WR LQ S
| LQFORE W UDWUHDP A Z RRIMW KIHG HQ W L | LHFYDDCLDRIDMIERIQ DI H P RQ W

S X E CKLHFD QUALK NQGW K ® R FIROY H U Q PGHLOAMWLIQ &\ R W K PDW WBIH @ D WRQ J
SXEOLF KHDOWK ULVNV LQ WKH ORFDO JRYHUQPHQW GLVWULFW

L WKDW WKH ORFDO JRYHUQPHQW FRQVLGHUV DSSURSULDYV
LQFOXGH LQ WKH SODQ RU

LIWKDWHHT XL WHEHL QF O XIGQMVX 80 DE) WK &KL HIHD O3 K. FRUW K H
UHJXODWLRQV DQG

JLQFORGHSRIUBFFRUGROWKKWHJIXOD\WDRRKMHUIRD QEHWK®IRFD O
JRYHUQPHQW RI LWV IXQFWLRQV XQGHU WKLV $FW

famd & XA~ 0 |AEEAG | 2 6-280...



/R F BX E AKIHD GBI Q GFLRPIS O H P WEIAQYW H J LSIDVD IEDLARE H S R UMIID@PH Z R U N
UHTXLYOGNBWFWLR@®IWKMHRFDRYHUQRBHK@W DQGDUWI HJIXODWLRIQ

WKMHRFDRBYHUQPSI®@RL QLVWHIWQRQ LR QKL FWKH T X IDRHFIROY HU Q P MIGRW \
GHYHORS D 6WUDWHJLF &RPPXQLW\ 30DQ VXSSRUWHG E\ LQIRU

7KH KL BRH% R\ X% U R R X E OLHD O3/0KOLQD O L J @ H BVKK&HW U D VRHRPLFFX Q BW D Q
DQWKHVDELSFIPMPV P Q FO X8 DRQ HQV X UWILRB WE &IHD O W K
FRQVLGHUDWHRREHGGBEURYKROH Rl FRPPX@LRQ 7TEHVMWUDWH J
GRFXPH@WQOOHFWXIYGWKIBKLUMRQJ WHUPLRQGVWUHQJWKHK®RFDO
JRYHUQPHQW V FDSDFLW\ WR SODQ IRU WKH GLYHUVH DQG HYR

7KH6WUDWHRIRFX Q L3WDWHU YBIW KNH\GRFXPHWQKMDW D QV 6 R WRHY/Q L W\
DVSLUDIWMQAWRBVYWUDWLRRWDREVYGHI®O L SHUR U DWIGHHNV RXDWEEBRFOWHR Q
SXEO+HDONWIDIM. QI RUPEH\GVKISOD@RXSSRUWQIQIWH JUDWHRRUGLQDW
DSSURDFK WR LPSURYLQJ KHDOWK DQG ZHOOEHLQJ RXWFRPHYV

7TKH3 X E OrlHD OGBWKDP L ZQ VDK D Q RHL G H Q WRRPHPE Q RWMHYNAR Q W U L BMRN L
DZHOFRPLQFOXDODWHDOWRKRP XQID/M\GHIOHMNKIGRILUWLY LRIQURZLQJ
RXU FRPPXQLW\ WRJHWKHU

=i
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3 X E CKHD QAWK R X\WQ V X ULRRIP X Q L WD YIND LUF F HW R KBWH V R X WHHYWAYS SR U W
JRR&HDOMKKAVIHH V R X IDARUHIH | H U WIBGMW KW R F LAOHOW H U P L R IXGI\W © WOKL N H
HGXFDWHRSPR\PHKEWVLRQEHDOWKFADHIMIHUKH HVR X WKHD\S EGEURD GH L
VRFLDO DQG FRPPHUFLDO IDFWRUYV

7TKHFRPPHUFRLHDWHU P L R DKW DKV KAD\VEXVLQHYFEMWSXEOKHD OWK
SRVLWRWHOD W LNYRHD\DP S®B U P IIX®G X VVANHVHR\E D BPEORFR RRG QKHD O W |
IRRG DQG GULQN QHIJDWLYHO\ FRQWULEXWH WR KHDOWK ULVNYV

/ RFDOJRYHUQP HQW S@ D NH LR®! LQ DGGUHWQI WHWH IDARYY 7KH 6KILH DIP V VR Z RWN
Z WK SXEQF KHD®K SDUAHU/ DQG FRP P XQIW J URXSV VR VWHQI WHQ KHD®K DQG Z HOEHLQJ Rl
WH FRP P XQIW

fAimd & XA- 0 |AEEAG S| 2 6-2804



7TKBKLBRR\X%SURRWRU X UDRORIRY HU Q MHUGOER F D MWW &R X WKV W H J LRIQ
"HVWHSRQVWUPBYBUDQBR[LPDWHO\VTXD BH O RPHWKHFRP P X Q LW\
FKDUDFWBWRBHKBES XODBHRYGWYV SHUDVHBLRURSHUMMLEVPDBBQWUD
WRZQVWK®WUYIHWKEULPDKXBRWHUYLRRASOR\RMHHG XFDWLR&RFLDO

FRQQHFWHIRERJIJUD SRIOFMM-NDNHFRQV L G H X DW MRK3HX E G IHD CGh\W W
SDUWLFXODUO\ LQ UHODWLRQ WR HOQYLURQPHQWDO KHDOWK D

$IJULFXQWWKER PLQ BIG RQR BIERV LXILW/HRN Q6K L WZH WK HHB UP LIRUPLQJ
W KIFR X Q G D RIMRKQIR AFDFAR QRPOR QJEUBRMG UBUPLQRISOR\P HS@W WHUB V
F O R VGIIOQ N\HWGH D V RIDD®O L P F\R Q6 L WLQRIQW H Q BIE@RR M D E IZRIUWM\ UHO D\
KHD QMK BQ & W UBWY HOBWD UP LIPP L O BBIWL F X OARUMNIDY LUR Q BHGIWNQ V
VSHFLSKXEOKRDOMRQVLGHUDLDWERR&DMMIULWN[SRVXWRHQYLURQPHQ
KD]JDUGV DQG WKH LPSDFWV RI FOLPDWH YDULDELOLW\ VXFK D

7KH SRSXODWLRQ Rl %R\XS %URRN LV UHODWLYHO\ VPDOO DQG
DGX®WWRQJ WHIMLGARMSD UWHWBHWUR S RIDLMIDWLEHPRJIJUDSKRFLO}
LQIOXHKFB UMKV H U P LDORRVIYF F HW X H D O W KKERYOH\QIL W D B OD @V S R
DYDLODBIQE R L\DXOS SRUMWZR$RWIHL GRS X 0D WQ RQH IBHPD QR U
SUH Y H Q KD\ ONHD V X UHMW R GILKV H PWKY) D JHP HDGM® JH | UL HFR®®WX Q L W \
LQIUDVWUXFWXUH

fAamd & XA- 0 |AEEACG | 2 6-280~—



BRFLBEBWHUPL®DRIMNOMI®%R\X S URRNJHWWURQICDSHG FRPPXQLW)
FRQQHF W HGBHDWMN L F L 6FODMXR BOFA R R/GWR U W DY EF R O X QRUHIDUD LV D W L
DQERPPXQIWR XS®MDFHQWILRIIEARVWHVURBDBFRE HV PRIQ WH® O E B0
UHVLO I6IS@EMDLADEIR P P X @ DWW L YOLWSLDHMV L FIXFORIUDS D @ W H FDAFIYRID V
JHRJUDSKGEUBBERIPEG X Q LKW\O S WERIH G X\FRIF ILIV® O DDMLERXQS S FSLRW L W L Y
KHDOWK RXWFRPHYV

(QYLURQPHGWWEUPLQRIQWMDOWK
LQFOX\GKHH XUDD Q G VF®IS\HW DIQ RIP
UHJLREBOW WDHQAUHO L DRFSULYDWH

W U D Q VSRAHAWR HD MW O OLHGY LFHV
LWRUB®LPLWHKGEP HWUR S RIDUMIDWQ
ZLWKHVLGHRIWMHA/Q HILUHGRWUDYHO
VLIQLILEROGWDQRHWYSHFLDPRVW

7UDQV ERWW LRI | RFBILODEQGL W\
VHUYDFFFHVVLEDQEMMSURSRUWLRQDWHO\
DIIHRRDOGHUBVLGHBWYBHRS ®DH G

WKRVH OLYLQJ RQ UHPRWH SURSHUWLHYV

7KHEXLBQWYLURQPHOQKWNRWRZQVKLS
LOQIOXHRSSRUW XIRUISW\NY PE@/ LY LW\
FRPPXQLWDIHWQG/RFLD@WHUDFWLRQ
3XEOWNBDFHWHFUHDWDEQDOWQB8V
FRPPXQLWQIUDVWUDRMWXRSHRUWDQW
HQDE QRHKHD ORHK DY LBRBMOOEHLQJ
FRQVLVILAM@WK SUH Y HQI\R EXRIW K H
3XEOLF +HDOWK $FW

2YHUD®R\X S URRND UH\OLHQW DO
FRPP X QEZWWKW U R® F IQ0HW Z RJQNG

VKD UHG UL F X OMGHDWEEO KIFH DO W K
SODQ ALV K REIK L PPKK V ¥R Q V L GWKH

LQWHUDFEWH\RDHHWRFLDBFRQRPLF
HQYLURQP HD@WEHXL GWMWHUP L ®RD Q W
KHDOWIQGSULRULSBUWNWHQWHLIRQO \
LQWHU Y HOQMELRRP X Q L WD ®FHER D FK F
WRLPSUR DK GS UR W MAIWMKHD O\ R G

ZHOOEHLQJ Rl UHVLGHQWYV DFUR\

fAaimd & XA- 0 |AEEAG S| 2 6-280-~
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7TKHEKLURM % R\ XS URRNMDWXURILOH SUHSDENGVKKISLGHPLROR
'‘LUHFW RUW KHHS D U W PRHQHAD O:W KL F R O O D E RULDMKKR)QE OHHD O3B LV R U
*URXSURYLSHGRFOHD CGDRWMWOR Q IR WHKBHO DK LIVQFX G B Q@ D O RIKW D O W K
EHKDY L RRXHID/OWNWKD WUXALW I F W RLUMM X UWLIHAF L Q DVDIMRHD®Q Y L U R Q P K KDINODVDK
PHDVXUWUHYEDIHGDWIXHRFD'@®RYHUQPHOMOWS REIWRYLEHGM >XOWD\W W H U\

KDVOERMHQHIHUHQBRGLGIDQWM GDFW@WHODWRR®SLWD O LMDW MXQY
FDWHJRU\

([DPLQDWLRQ RI WKLV GDWD LGHQWLILHG WKH SULRULW\ SXEOI

+HDOWK RXWFRPH 2XU ORFDO JRYHUQPHEWWHUQ $XVWU
SUHYDOHQFHRPSDULVRQ IRU F|

6PRNH WREDFFR GDLO\

2YHUZHLJKW

2EHVH

=q. <D

(DW UHFRPPHQGHG VHUYHV RI
I[UXLW GDLO\

‘1

5

Q
K35
=

+DYH UHFRPPHQGHG DPRXW
RlI SK\VLFDO DFWLYLW\ SHU ZHHN

(DW IDVW IRRG DW OHDVW ZHHNO\

% +LJK ULVN DOFRKRO KDUP XVH
éﬂ_ﬁﬂ ZLWK ORQJ WHUP KDUP

OHQWDO KHDOWK GLDJQRVLYV

=2 ,QMXU\ UHODWHG KRVSLWDOLVDWLRQV
EHEI DFFLGHQWDO IDOOV

I1RWLILDEOH LQIHFWLRXYV GLVHDVHYV
3258 VH[XDOO\ WUDQVPLWWHG
DYHUDJH PDOHV IHPDOH
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&OLPDWH FKDQJH DQG HQYLURQPHQW RPQJGCLEBMDRUYVYRY HUC
% SURSRUWLRQ RI SRSXODWLRQ OLYLQJ RXWVLGH RI WRZQ
' +LJK 89 H[SRVXUH SBRVVLEO\ KLJK GXH WR U
Zo'jj_l ((WUHPH ZHDWKHU HYHQWY KHDWZDY®WHFRPLQJ PRUH IUF
_;’/'\d; $LU TXDOLW\ *HQHUDOO\ JRRG ORZ
[Dﬁ. '"ULQNLQJ ZDWHU TXDOLW\ LQ WRZQ OHHWYV $XVWUDOLDQ .
@s '"ULQNLQJ ZDWHU RXWVLGH RI WRZQ OD\ QRW PHHW JXLCG
Lﬁﬁ%ﬁ? (QYLURQPHQWDO +HDOWK VHUYLFHYV 3DUW WLPH 2IILFF

TKEBEXVWUDRRB® OMIVH DV XL WIH QW H U IANVIKYEHR DMKV SPHD V XDA G
PRQLWRROFFHYVNURVYRFRY HUQPHOMBYFHVWYDLOWRRARIRY HUQPHQ
HPSOR\HWW XU U HIQWRIF KD UWHR KHWHJ L VWKW H WKEX VW UDRROG Q
SWODAMZPDWXVWUDOLDQIRRGDWODV RUJ
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'HYHORSPRRQWKIBODDRQYROFRGYV X O WDRNLRREQ L UHH U Y IDAHH D&/R X QF L O
FRPPXQIPMPEHUNVQGI[WHUQWDNHKRCKAIOMXUYHHVSRQAWHIDLPLWH C
LQVLJKWYV IURP RQJRLQJ HQJDJHPHQW DFURVV RWKHU 6KLUH IF

7KLYQFOXGHGEDBRPVKIBUD IWRIQUKH.VDELOLW\
$FFHWW GQF O X\BLOROPR Q VX O WDMNERRFPDSR UWL Q J
JURXPWGLVFXV\DMRBWUJIHBPBQDJHPRAMWWLQJV
7KHVHRQWULE XMWVRQWMKEODQHIOHFRWAWQ BH GV
VWUHQDWKR/S SR UW X QIQBLHS/S R B RIRU G L IDWGH G
FROODERUDWLYH DFWLRQ DFURVV WKH FRPPXQLW\

% %)

TKLMDQRSSRUWXRQWWUJHWVWH G JHPB Q®F W WRR)
HPSRZHARPPXQLUWRXZKR PD\EHQHHRRWWJRP
VXSSRUW 7KHVH LQFOXGH EXW DUH QRW OLPLWHG WR

S3HRSOH H[SHULHQFLQJ VRFLR HFRQRPLF GLVDGYDQWDJH
3HRSOH OLYLQJ LQ UXUDO DQG UHPRWH DUHDYV

S3HRSOH ZLWK GLVDELOLW\

3HRSOH OLYLQJ ZLWK D PHQWDO KHDOWK FRQGLWLRQ
I*%74,$ SHRSOH

BHRSOH RI &XOWXUDOO\ DQG /LQJXLVWLFDOO\ 'LYHUVH &D/'

~ ~

1 U %] U

'K L OW K&K L 3 M E OHHD O3/DKGR H VQSW F L | LLFEHO@W KBS S O L F DRMSLERRU L JL Q|
KHD @WIBHO O E MKER Q F H ¥ W H J IDIFW FOGROV KRIEM H F WD IQYSHXWY F R IDI\G
ZLEEFRQW L PRID/Q\GH® M 8 B X E GIHD QWY KW LDRVQ Y KIU@ E R U L FOQOVOX U |
OHQV LV DSSOLHG ZKHUH UHOHYDQW

fAaimd & XA- 0 |AEEACG | 2 6-280~



&

7KKLKBGHY HO MBS A BMK DR¥F X VRIQVR XN'HD U H Z X L FZKH UMV W D E CELIVKHG
RO QR YHUYRMZKKHD GWR | GOMDI) & H D GMKV H U P LR)IB B RVSIOW K6K L BRH

% R\ X% U R RRIF F® Q V X O WWDRAPLLROQD RHFRP P X Q HW ¥ D J H P\HKOWY LIRQG'L Q N H C
WR WKH SULRULWLHV Rl WKH 6KLUH 6WUDWHJLF 30DQ

/ / 1) 1)
1) U

U 1) 1)

U u )
/ % U

N %)
1)
U

( DFK REMIPAYH KDV LGHQWIIHG SURUW DUHDV DQG DPARQV VRIHWHUZ IWK H SHRMG RXVWRP HV
WDWZ L@LP SDPWVFKDQIH  7KHVH DPMRQV LOFRUSRUIDW H DMAQJ 6KLLH VHUYLEHV DQG LQMDWYHV
WDWFRQWIEXWM VR SXEQE KHDOM DQG FRP P XQW Z HEEHIQJ Z KL®I DOR LGHQW\ LQJ DUHDV IRU
I XVXUH | RFXV DQG SLRP RURQ

2XU FRPPLWPHQW WR WKH KHDOWK DQG ZHOOELQJ RI RXU VWD

7TKHKLBRHIPOAR\ X% URRW KGR FIIRY HU Q CHIHVID VU JHNM@HP SORWHHRIS OR\L Q ¢
PRUWKDQIXOO WWEHKHD OXMRKUNIRINFHWVHQWRIDBFWHYHGHB L DIQWG\
LWKDUDFWHBUHQEGBJIJHP R@WL O LHQ®H HG X FLHHLGRN Z R U N S OLBQAHDUW G
FKURQLF GLVHDVH

7KHKLWHFRJIQLWHWINV SR QV WE 0% SVRWKK H D OZWHKO O E HDLQQW D | HRVIL W V
ZRUNIRNGEHPRQVWW RERPWP L W PW RQWR WKKP S O HPWD VRIUIR Q UN H D O W K
DQGDIHWDQDJHPHOWRQ ®QHPSOR\KHD OMXKZHO OE KBIURI UDKHVH
LQLWLIVWS S FOMD IBERUNLHQJYLUR QPOG WR P RSRV L VBIKYWL P®E HQWD O
KHDOWK RXWFRPHYV

6KLWHM/ MUHQFRXUMDIHGXSS R UMWRIGL Q WMIDQ®P S U RW K HLHD OMKKU R BJ K
UDQRHZR UN S QEDANV L D'W HYUHF O XGHHBIH F U H FWM IQRBBIP EH UV RES HW R
SHHWXS S MUER Q| L G HRRX IQD/GI QDWW QURMWP SOR\BBW KHDBLPHMPEHU YV
YROXQWHHMESRYWFFLQDSWIRIQYDR¥FXSDWKRQDWXG/DIHW\WUDLQLQ
HUJRQRPIGAFHD\AORRIGN VS IKFHDVFWHKFEFRQ GQ LW L BAR X B IS RUKMHH G X F R/IL R C
DOFRKRO DQG WREDFFR XVH
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7K XE GIHD GBWKYQ OV V LX W XKUHD QW I© DSANRFDAMDKA S U R MGIHFYWH O R SALHNKNL Q
WKEKLUWWFNQRZOMAIBHRQID FWR UW F VKIH@IOD WEAI W VIVEGWHF R RHO R FD O
JRYHUQPHQW DQG WKDW WKH GHOLYHU\ RI PDQ\ KHDOWK VHUY|

'KHUISRVVLBOHWQH W\LKEES3/H Y H O RZS. AW K BIRIY H U Q PDHIGHVD F LLH M $
'"HSDUWPRIOMD OWHKU YSBRY L GHRADWI D QL VDQRR QRYHU Q PHQFND 8¢
WKHR PP X QUR\G YR FIRWR S UR YH® Y IDFHE/X L 0B O DWKLLFEBGR G G UH MW W L Q
DQG HPHUJLQJ SXEOLF KHDOWK LVVXHYV

7KHUR®HW KGKLEZHOO U3 H S HQ GRLANKWF R RHW KH[ S H F VR X 8/ F RIPGIG IL WV
Z LW K\LKHK L UHHAWP B\WR ZH YBI R FIIRY H U Q FFID@W | O X IDQMSHR Q W U L EDY\D K LRMIW \
ZD\V DFURVV YDULRXV SODWIRUPYV

7TKHVH ZLOO LQFOXGH EXW DUH QRW OLPLWHG WR

)DFLOLWDWLQJ LQLWLDWLYHY DQG FROODERUDWLRQ
(GXEFDWLQJ WKH FRPPXQLW\ DQG VWDNHKROGHUYV
'"HOLYHULQJ VHUYLFHV DQG SURJUDPV

$GYRFDWLQJ IRU FRPPXQLW\ QHHGV

5HJXODWLQJ LQ DFFRUGDQFH ZLWK OHJLVODWLRQ DQG
3DUWQHULQJ ZLWK UHOHYDQW RUJDQLVDWLRQV DQG VHFWRL
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8QGHUKSFWRFIROY HUQP BQWW H Y LWE HIYJE OULHFD O3/ @B FKHD D QG
UHS OWRM®RO D WHLD RY\HH D LDV WW K H.IPLS O H P H Q VB BIW DR QV.LRYQH/U QALIQH
UHSRUWHDXLUHFRHQRASXE OKHFD OS/OD QU N W EB O@IH Y H O RES MK Hp
'HSDUWPHQW RI +HDOWK

7TKH DQQXDO UHYLHZ ZLOO PRQLWRU WKH LPSOHPHQWDWLRQ R

D UHYLHZ RI GHPRJUDSKLFV DQG KHDOWK GDWD WR HQVXUH
PRQLWRULQJ Rl WKH LPSOHPHQWDWLRQ LQ DFFRUGDQFH ZLW
D UHYLHZ RI WKH VWUDWHJLHY WR HQVXUH WKH\ UHPDLQ UH!
RXWFRPHYV

KRUL]JRQ VFDQQLQJ

D UHYLHZ RI 6WDWH SODQV WR HQVXUH DOLJQPHQW RI SULRI
DPHQGPHQW DQG XSGDWLQJ RI WKH SODQ WR UHIOHFW FKDQ

TKEIBURJURIMAKSIO XQ BEBUH SR UWMRBIRGX QB R@ X @M@ O VR FRU S RUQWR 8
6KLUH V LQWHJUDWHG SODQQLQJ IUDPHZRUN

$
,Q DFFRUGDOFH Z W VHPARQ Rl WKH 3XEQF + HDOK $PW - $ @FDOJRYHUQP HQW DUH

WHTXUHG VR LTHSRUMR WH &KIHI + HDOK 2 |1 IFHURQ WH SHURWP DOFH RI | XQPMRQV XQGHUWH
3XEQF + HDOM $FW : $
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7KHUWH B X P H U RSXE CKLHFD OPA K WAUHLFL V OLBW MIYUHX FEHHQ/W YOVHESU R WA R W
KHD OD/MEHOOERLBAYWHSMXYWUDOKEPRRY HVVXHVFEMRREDIHWDWHU
TXDOLW\ LQMXU\ SUHYHQWLRQ FRQWUROOHG VXEVWDQFHV DQ

$FWV DVVLIQHG WR WKH OLQLVWHU IRU +HDOWK LQFOXGH

3XEOLF +HDOWK $FW

+HDOWK OLVFHOODQHRXV 3URYLVLRQV $FW
JRRG $FW

OHGLFLQHV DQG 3RLVRQV $FW

7REDFFR 3URGXFWV &RQWURO $FW

+HDOWK BHUYLFHV $FW

5DGLDWLRQ 6DIHW\ $FW
JOXRULGDWLR@®WHBXE®WIFOLHY $FW

2WKHU $FWV WKDW GLUHFWO\ RU VLIJQLILFDQWO\ LPSDFW RU L¢

%XLOGLQJ $FW

&DUDYDQ 3DUNV DQG &DPSLQJ *URXQGV $FW
&RQWDPLQDWHG 6LWHV $FW

(PHUJHQF\ ODQDJHPHQW $FW

(QYLURQPHQWDO 3URWHFWLRQ $FW

JLTXRU &RQWURO $FW

JRFDO *RYHUQPHQW $FW

30DQQLQJ DQG 'HYHORSPHQW $FW

'DVWH $YRLGDQFH DQG 5HVRXUFH 5HFRYHU\ $FW

$ XWADIDQ %XUHDX RI 6 VIMIAAERY &HQVXV Rl 3RSXOWRQ DQG + RXMQJ &DW1R
&DQEHUD $YDIDEGI ILRP KWB SWRILBIIG FRP DX ER\ XSEWRRN

WRZQ + BSLENHWY- + HDOM. &RQVHT XHQFH 6FDBN | RUS VH LQ + HDAOK ,P SDFW
$WHWP HOWRI &CP DW &KDQIH YIHZ HG KW8 ZZZ KIDOHVEZ RUINDMDSDF FRP Z S
FROWQAXSEDGV + HDOM. & RQVHT XHOFH 6FDBN 8 VH 1Q +,$V &P DWW &KDQUIH SGI

* RYHUDP HOWRI : HWMLD $XVADID 3XEQE + HDOM 3@QQIQJ * XIGH |RU/ RFDO* RYHLOP HQW
KWV ZZZ KHD® ZDJRYDX a P HGID &RUS ' RFXP HQW + HDOK | RU3XEQE KHDMK
S@QQIQ] 3+ 3 * XIGH | RUGFDQIRYHUOP HOWSG

* RYHUDP HOWRI © HWMLD $XVWDID 6VIWW 3 XEQE + HDOK 3DQ
KWBV ZZZ KHDOK Z DJRY DX $UAFGN 1 B5 3XEQF KHDOM SOMQQIQI 6V 3 XEQF + HDOK

30Q
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© $ ' HSDUR HQWRI + HDOK 3DWZ D\ VR DKHDOM\ FRP P XQW D JXIGH |RUFRXQATRY/
DQG RFDOJRYHUDP HOW % HGIMRQ 6RXWK 0 HWRSRODQ + HDOK 3LRP RWRQ 6HUEH

6KILH RI %R\ XS %d.RRN &RP P XQW 6\WDWI LF 3MQ

: $ ' HSDUR HOQWRI + HDOK 6V 3XETF + HDOM 3@Q IRU:  HAWMLR $ XVWDID
2 EMPAWYHY DQG 3RCA 3URUWHV IRU 3XEQF DQG $ ERUWIIQDO+ HDOM ' LYIMRQ

* RYHUDP HOWRI : HWMLD $XVADIDQ : $ ' HSDUR HQWRI + HDOK © HAWMLD $XVWDIDQ
+ HDOM 3URP RAWRQ 6WDWAILE ) LDP HZ RN

+ HDUN) RXQGDWRQ RI $ XVWADID 0 RYH,W$ XWADIDV + HDOK\ 7WDQVSRUA2 SWRQV
$YDIDE® |IRP _ KWB _ KHDUAMRXQGDMRQ RU DX

" IHAADQV $VWRADWRQ Rl $ X\MADID 1 RXUMK QRWL HI GIFWSXWQJ KHDOK RQ RXU
1 DAWRQV 7DE®I $YDIDE®I IWRP ZZZ GDD DVQ DX

$XVDIDQ * RYHUDP HOW HSDUR HQWRI $JUFXOXUH ) IVKHUHV DQG ) RUAVA 1 DARQDO
) RRG 6HFXUW 6WDWAJ\ KWBV Z Z Z DIUFX®UH JRY DX DIUFXOXH @QG IDLP IRRG
GLRXIKW RRG QDWRQDOIRRG VHEXUW \MDWAJ\ WP HIOH

&IP DW &RXQFLORI $X\MDID / V& ) HHGLQJ D + XQIU 1 DARQ &P DW &KDQIH ) RRG
DQG) DLP LQJ 1Q $XVADID $YDIME®! [LRP  ZZ Z FOP DWIFRXQAORU DX

* RYHLDP HOWRI : HWMLD $XVADID 0 HQVDO+ HDAOK 3LRP RARQ 0 HQWBO@HW $ BRKRODQG
2 WHUGXJ 3UHYHQURQ 3@Q

$XVADIDQ , QWM Rl + HDOK DQG: HODLH  $ X\MADADQ YXWGHQ R ' IVHDVH 6WXG\ [P SDFW

DQG FDXVHV RI LADHW DQG GHDW, LQ $ X\MDID $XVWDIDQ YXUGHQ RI ' LVHDVH VHUHV QR
&DWQR 92 &DQEHUD $,+:

© $' HSDUR HQWRI + HDOK ( QVILRQP HQVO+ HDOM SUDPMARQHYY $ YDIDE®! | LRP

ZZ KHDOK Z D JRY DX +HDOK 1RU ( QYILRQP HOVIDO+ HDOM SUDEVMARQHUY/

© $' HSDUR HQWRI + HDOM ,QFL.GHQFH DQG FRWRI LOMU 1Q: HWHLD $ X\MDID 3XEQE

+ HDOM ' LYIMRQ

,OMU 0 DWW/ BKLLHRI %R\ XS %4.RRN/ RFDO" RYHUQP HOAQMU ' DV 1 RWAV 5HSRUV

: RUT + HDOK 2 LI DO DARQ &P DM &KDQIH $YDIME®! ILRP ZZ Z Z KR LOWKHDOK

\RSIEV FIP DWW FKDQIH

* RYHLDP HOWRI : HWMLD $ X\VWADID ' HSDURP HOWRI : DWIUDQG ( QYLLRQP HQDO  HVMLD

$XVWDID &P DM 3 LRMPARQV

$XVWDIDQ , QMW Rl + HDOK DQG : HODLH 0 HQDOKHDOK VHUYLFHV  1Q EUH &DWQR

+6( &DQEHUD $,+:
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