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HO\DWD @GG HILQRRB K WQVKWUDQVIRUR D WAMRIOMKW HK H
W U D Q VILVR BR QW R/ K&R F L+IH@D CHM KV K R 6 bW W K3HU L P D-UH\D OVIDKIHF W
DQGDFLGPWURYHRBHQHVQ FLFOW KH[SDQVRRQ LPD&D UHHWZRUNV
DQ®@ KGHSOR\FRHRRMUW K D Q &RPPXQEWD BWRPRHUMSUHBHQW
JHQXLQHIQLILFDIQWRIR TWHT X HV WEIRIR WHK HH Q\ B H D O P L W
L\DRORQ ZKIHW KHQ\ B D W KWL J K WI R UPQE D S HALX WK H W RAHKUH \
FDEHLQDQR®PSOHPHQR¥IEU Q@ XV W DL@HIGY DY L UR Q RHEKGIW
*RYHUQPHRXW V % X G JBR\O I6FYDW H B H @ WU DEENVL @I L J¥ L \RN
GHEW GLVWUHVV

7KL3D SHUWR I IHUBBY HF K QLFDYWRY KHR L @ M/D ORKC S DWW Q L VRM U \
+HDOMEBHYHORSUGYLGIYQGHQBRH OD/Q® SURSRWHGEGKLW HRAW X UH
FRPPLWP HQKADRW YV RF L HEWO L HYDI® Q FK RMK R RPSDPW G DNH W
RSHUDW LRVGVX W KH. V FIPROQ W ISRW L W E RYMOF L HRR UBIU JXPHQ W V
Z LW KNKQB R/Q W B B O R \ZH WKHSQURSR¥REBSDFRWPLWP RQWIVQL]HG
XQGHWKUISHOODPIQDQFLIBPOLYHWDHXDOLWYGBFFRXQWDEQGLW\
3DUW QH B K KFLHQ WOULDIOX PWLAXW K DMQ\BX UUHIQWDQBRXJKO\ RI
LWODWLEEBORMKHDOQWEWLRQBAXQMRPELQBIEDLOVW $EXMD
'"HF O D UDR/RIPRPQ W P A R BMIFS VK R ZX/SD VD U H S R URRHOGN U DIE@FR R Q W\
KHDQ@WKNIRYFPEHBY$SFODLEPDFNORQBRPPRGYWRFN RRXW K H
&RPSDWWHFUHGLEREY P X VEHF RV WHEEX Q G NGV K DFMQ \DUH IRU P
DJHQGD UHPDLQV D GHOLYHU\ DJHQGD

3XUSRVH DQG &RQWHI[W

&LYW.RFLRWHWLEDSHUDWHFKQEFDWWRUKGLQLVWZQYUDIWLQJ
SURFHWWWDQIBD ®\R R UKL WKKGL Q L VRMYN D OMRX QIRY HUQPHQW V
3DUOLDRBHYWO R SPIHOMQWHKSW LY DMAHDRERPP X QHWRHEXLO G
D-RL@WD O8RP SDFRAE HOWYIHQD QFRBRR X QW DBIGDU WK D S H U
EXLORBQFRQVXOWDMWIERSQW FURMQ\MDQ & XEPLVVLRROFHPEHU
RUJD QL V D/W HR.Q@\. VKADUAU D P HAGKGHX P P LDWD QR S SR U W WERLIMNM/ R F N

RI.HQ\DKHDOUHKR WFRR XUQB\EXLGBQVHQRQSWU LR U LRUWWHE H[W
SKDVRIWUDQVIRURDWYRBELZWOFRPMNLYDPLQ® G URSR WKH
&RPSDFRIXUWMHKWD/QRFN VEDNVQIQRRQ @K DWHUP\KDYEHHQ
L QW U R GBOFIMIGH W KAHKUD\U H H D F KW .81 Q \ DKQR X V H K RIOHBW KAHKUD\U H
ILQDQFVROWD L ZEEMWMHKIEURWWR®R R U HAKM W KIHHV R X DALY
UHDFKLQJ WKH IURQW OLQH DQG ZKR LV DFFRXQWDEOH ZKH
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&LYLRFLHWFRJIQWKMEDRBH HIRDMUHRGG D\ )R W QV W DKHH
*RYHUQPHKOQWGHSORWRUHNVKDQ &RPPXQLMHADOBMKRPRWHUYV
QDWLR QIPHO®LBSIRVOWLRE Y E D VDIQGU R P R VKIHYCHIDVKH Q WW RV®& H

8+& DIHQGD+$ KDW[SDQGHBJILVW UPRWQLR QDIPW HG LDDLAE M J X Q
SURFHVNQRQIPWFDOH & YHSHRQMGC/L FDKBIEL R SHWDRID GD\
SD\PH@QWPHGZLQK VHWWOHPWEY\DWOWRWHDDQIGDPHQWDOO
GLIIHUHQ@DQFLH)QJYLURQPHADRWKRYHUQPHQW WR *RYHWQPHQW
DUUD QJH PHMAOWK B/IKFH QD 86KHD OAVRIRSHUDWDRRBI NWUXFW XUH G
DURXQRBYHUQPHQ\Y YOHH/G PEBQWP DKH D ORDKELVHSWHRIJUDPPHV
DQ®DW H UQDEH Z E RKHD OMKKIMU H B3O R J U BQW/ KHK W D QIR Z. W R
PDWRKKDWFKLW HEWRKXBRQGLWL.@RYFWKBRVLWILRSHUE XLOW
QDPHOUHGLFWRBPQWLIQHFWPSOHPHQWBWRRQW Q F &WHWXWAL RQV
PHDQLQJIXO FLWL]HQ SDUWLFLSDWLRQ
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KH 5ROH RI &LYLO 6RFLHW\ LQ .HQ\D V 6KLIWLQJ +HDOWK )

HQ\DW QW H DIDQQIG D P H QGALD IHQKHH@WD MCKD Q FHLQQYIL U R QP BIQNE G
JUHDWRBHVM DD QL@EQFUHDMWHRE * ILQDQFLIQLFUH VHDQV V
LP SR UWRDSBR UW X\QR/WU H Q J QB W QRRYZIAH U V BIOS. UG V R X UZALHWK
SULRUIDIEXL®GPRUWXWDLQRHEDBWNKWH®RLYVAFLHWSSRUWYV
JRYHU QPOIPMG H UMXERZ Q H U VKILKSH D OIW® D Q F L EX WV K IP\K V \B H
DFFRPSDELSNME @FF R X QW DREW & DM D Q FAKMHBR Y HP HRIWHV R X UF H V
WKURXRK HUQPH\WHPKNRXQBWI[FOXBH\LRFLHWRFPURJUDPPH
GHVLIBSOHPHQWBWLWABROPXQHEHWIDJIJHP N@WUDFFRXQWDELOL!
HY LG HIHQH U DIMQE®G H S H QROMHHQW 7 KKR\ORSR G HLAZ K L F&6 2 \Z H U H
SULPDGIRDRU IXGGREGHFESOHPHQMWEHFRPLQKH VM OH Y IH@WD
QHHG SDUWQHPRIGHBPXL BWFLYVRFLHWRRNSDUDWWYUH QLWKV
LPSOHPHQWBWHER®PXQDWFHHWYLGHQFHAR X QW LBIQRYWWWILR Q
SROLF\ IHHGEDFN

‘H SURBRWKIERPSDFWSOLFLMRRIQRIMYRFLHWLQW H JWRMK H
LPSOHPHQWDQMDRBR X QW [DELFOKIWM HEMW X*UHD Q GGRP HV W HB O WK
ILQDQFLQJ ZLWK GHILQHG UROHV LQ

e 8RPPXQHWUDJHPHBWOSHQY XPBWLRQDOVW PHEY¥EHUVWRRG
DQG WUDQVODWHG LQWR ORFDOO\ UHVSRQVLYH VHUYLFHYV

e —~QGHSHQRRI@W R UMDUDFNRKGW KHNVRXUFRPPRGLWHHMWYLFHV
DQG FRPPLWPHQWY UHDFK LQWHQGHG EHQHILFLDULHYV

e 6RFLDBFRXQWDE LYOKWR XFIKP P X Q LWWF\R U H F DURGF\L D)XOG L VY G
VWUXFWXUHG FLWL]HQ IHHGEDFN

e SHDFKDQUGHUVHSRSXCODWLRQVRUPMHAWWOHBERWRXQWLHYV
PRELOH SRSXODWLRQV DGROHVFHQWY DQG SHUVRQV ZLW

e (YLGHQMHHUDWLR®HQWOLLP SOHPHQWIRMWWRQHQRWNYLEOH
WKURXJK URXWLQH DGPLQLVWUDWLYH V\VWHPV

e 3ROLGLADORJIXMIJUHJIJDRRRRIX Q DWP\EPSOHPHQWLNYWGERDREW R
QDWLRQDO DQG FRXQW\ SROLF\ SURFHVVHV DQG

e $FFRXQW CREMWXBRPSDEWVHONUDFNPGDHPHQVDVELXRED LF O\
UHSRUWLQJ SURJUHVV

‘H ZHOFRPHKBIH FR JQ RWH( R D)( 7D W KRIQ M R X UFE IRV U XI\R & L YVLFOF L H W\
KHD MWKRX QW SHLUON QNDQ & MU X F V8O WMG F LBIDMKNARL Q LV W U\ V
VHFWRRB UG L QDUWFIKR @/ HE WX 0. SOR Y DGRIU J D Q LL]®\& H U ROSF6-2
SDUWLFLSDWQRMQRYS WR GSL\WW RU&6 2 D F W FOUQ/GV K HR U H RV
RSHUDWLR@VROLFRPWNQLIMWQ G 62 JHQHUBWHEH @QFMHGV XSSRUW
FRRUG L QMRHGVR B LIQHKOWQD QFRQA PSOHPHQW D WILR@VXK H
OLQLVIWIHG LEWHX FVDXGHG R X Q VW B B Q VKA R X KK FAKL YVLFOF L H W \
HYLGHQFH FRQWULEXWLRQV DQG FRQFHUQV LQIRUP SROLF\
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.HQ\D\R'XW KS RS X O DIMRGRRIW KFHR X Q WIW\H\D VGHHWW O R SIP\H\QHIVD\G
\HWQRILWVHDWHWYWSRQVLEROMMDHD/ RI.HQ\D QWE H O RZKBJ H

RI  ZKLOMWKH 81)3$SRSXODWVUWQPSXWHW Q\D SRSXODWWR Q
DSSUR[LPDWWPQODOZRWK DJHG .HQ\BEDWQDUURXWLJIQLILFDQW
RSSRUWW@ARW Y WEW/X W KS RS X O DVQMREH PR JU DS KY EGWM RIGR X J K

G HOL E HUDWHY W R BIQMD O W& X F D WLIRIQCHP\S OR\P HDQQMHFRQRPLF
RSSRUWX®ESL\Y LGHQBDXWRPDMWE®EHSHQBVRXQSHRSONKUYLYLQJ
VWD\IKGPDOWRPSOHWGERXRBEDWLRRLGEQHYHQWDHO®D QFQ & V9
LQIHFWL@®@ QW H WBLLIRIG X FIVGE X B W K.RIRDGD RZQSRSXODWQRQ\VLV
UHFRJQWKHWKELYLGHIQBMNTXNMXVWWDLQNEVWPEKXRDEBDSLWDO
LQFOXGLQJ XQLYHUVDO KHDOWK FRYHUDJH DQG \RXWK HPSR

7 K HK H D GBVAKH Q V RRPK R'B S R U W X'\B MWV L F XXOUDIHEWVF D XD/GIR CHHQAW
JL UDYER X QIRPHBOR QW MRPDHFBIQ. QW H U F R Q QYK FEVBUSHEDRAW H H Q D J H
SUHJQDO®FDQWH[XDQGHQGHU EDNVRIGH®FHI.HQ\D V .'+6
IRXQWKDW RIJLUDMG KDGYHHHRUHIQZQWHQRUP FERX QW \
YDULDWRPQ LGDPEXWR LQA\HULQG\DQGDWRIMWKDQ
SUHJQD QFRRIQJLUDYH G ZHUHHSRUMHG ZKL®HHVWLPDWHG
QHZ-9L QIHFWRRRQXWDPRQDGROH\VIFHW@WER X QIARPHDQ JHG
LQ 7KHVIHUBRWRODVWB GF DWRNYB UM JQDROFRQWHU U X SW
HGXFDWLGRBFRQRFIDAUW L F L $B WFIURD \U H M OKRHIDJOMKGLQDQFLDO
FRQVHTXHDRBEB %ILVERWKFDXVIHQGERQVHTXHRQ¥FXOQHUDEROL W\
SUHJQDIFG-97 KN LW XDIWFIRRRERXQEHBPLOO D Q QIVORFN R/ V
ZHDNQH\L\DANKHHSUR G XEMOLXWKRUPDIMQ®RSSBOQYLURQRPKIB W
UHFHBEWUPDRGRLVRERDDGHRIMDOVLEDMERRVWL QRO XVWUD W |
W KWL V NRD\R X QZRPD@HHNH®H U JHPRQ W U D F X DHR@ 6 FIHR/Y
DIDOVLSURG KB UDQVQDWRKH QW HRGHI® DREVY U X $\8 X 5D W QRQ
OLYHOLKRRGY DQG LQFUHDVHG YXOQHUDELOLW\ WR XQVDIH

7KHYM\RPDQYHUHZERUYHU\ZKHUYUM ( $FFHOH WIDMDIOR Q
SURYLOBAIVPSRUWID@®WIRRIPRYHUQPBQ® D UW QWRWI D Q WDIOM/H
GHPRJUDBRRBRUWKQWRD V X U KEO\W KQNK H. R P SOV KR XBXGL O G
RQ:(1( UDW MHKUFQ H DS/ D QW H X F VOXQHWQD Y HV W R BRDWAH U Q D O
DQ@®HZERWVXUY LHDID@R K NHRRPPRGLWXBOR WD UH QD Q LG
DFFRXQW IVRLIGHL\G DG R O H \DFH@MS U R G XFHDLBWHKHQ GRYHUQPHQW
DQGDUW YHKBRXSGR WHEBL QD QFAFRPSUHKHOUEXBRIDGROHVFHQW
DQGRXWK UHVSRQWY.IYFHH FO X G HQL DEGHWW XDO LW\ DMPUOH G
SODQQ+QSUHYHQMQ®® VWEL7QUH U Y LIFBIW H UKQHDDODRVHKQ WKDHID O W K
DQG *%9 SUHYHQWLRQ DQG UHVSRQVH



7KLVHTXLHUR R O H UIIRQFRIQ W U D F B © WIVYHI QRVH.B®IOF VQWR FN R X W V
VWURGKHW P D FH X WD E\DXU Y H L O/DDPQIRBIG F F X UPXEKLIQAFRUPDWLR Q
DQERXWK | U LMHUYOFKEWR WHRFQV L G H QIQLG IDILQMRNR X Q WDLQH® K H
QDWLBRYDIOU Q PHKERWO\GH R X WE QWRG HQWHRUUD SIQISRSXODWLRQ
OHYHO JDSV DQG GLUHFW UHVRXUFHV DFFRUGLQJO\

7KHYM\RPDQYHUHZERUYHU\ZKHUYUM ( $FFHOH WIDDIOR Q
SURYLOBALVPSRUWID@®WIRRIPRYHUQPBQ® D UW QWRWI D Q WRIOM/H
GHPRJUDBRBRUWKQWRD V X U KEO\N KQNK H. R P SOV KR XBXGL O G
RQ:(1( UDW MHKUFQ H DS D QW H X F VOX QHWVQD Y H VW R BRDWAH U Q D O
DQ@®HZERWVXU Y LYHDID@R K N HARPPRGLWXBOR WD UH Q D Q LG
DFFRXQW IVRLIGHL\G DG R O H \DFH@MS U R G XFHDLBWKHQ GRYHUQPHQW
DQGDUWYHKBRXSGR WHEBL QD QFAFRPSUHKHOUEXBRIDGROHVFHQW
DQGRXWK UHVSRQWY.IYFHH FO X G HQL DEGHWW XDO LW\ DMPLUOH G
SODQQ+QSUHYHQMQA®/® VWAL7QMH U Y LB W H UKQHDDOORVHKQ WKDHID O W K
DQG%ISUHYHOQOMAE® AV SRGKHYHTXLJHHUR/ RO HUIRFRQWUDFHSWL®
DQGVVHQRHBIOF MYWHRFN RXWU\R QSIKHJU P D FH X\ DPIY&UYHLOODQF
WLPHOQ®FFXUBWHOLFIRUPDWORRXWK | ULWKWEYLW KEBW R W HF W
FRQIL G HQMO®IOIQRNR X Q WDLHB/ KGID W L RR DU Q PHKRWOVGH R X W L Q H
GDWWRLGHQWHIRJUDSKQESRSXODWLRID W QKEGL UHFMN RXUFHV
DFFRUGLQJO\

&LZW.RFLHWERJQLWMA SR QVWHELDOLGE P D QU&U XO'ONE X W D L @45G
HQUROPIDWWLFXPRQUDIRUPDO YRITRIM LIRKG\EHAHDRHD QV
WHVWIQW®ILPLMWHGUPDRVHRQJL BQGIMY\H I LHVRR P P MR R U N [ZQ W K
6+$DQGERXQWNLRBWLYEIRMEHQUR O PMHIQUR ¥RPPXQPWELOLVDWLRC
UHJLVWUDAVBSRORFXUDQIRRUPDWQR@HQWL I LFIEWURQ MVUNQ J
FRPPXQLWNDOWKRPRWHRXWIOQGZRPHQ QHWZERUDLWK EDVHG
RUJDQLVDD/MIARW W MWW X VVWMGX FWHKUHBR P SDFWR X OBFRJ QLI
UHVRXUFKLWKURXDK&62 6+$GHPDQG JHQHDMWDRBARXQWDELOL
SDUWQHUKKGS) HVHU&E/L QG H S HQURIAGR R Q L W RUK KW KoH1$
GHOLYHUV IRU FLWL]HQV
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7KH % X GJIBROLEFEWDWHPRHIFWJQ LMHRBRQ VR O L GTRQMVRMU D L Q H G
UHYHOXGIGEOHY MBMIER V HUM\FHXIUMEG H Q WG HIEWXYV W D L QIDNBL O L W\
FRQWLQKRQFEFHUMQ\DFDQQRWV X PBIG G L W LHRI@/DHQ Q B ®R X UZLHD/O
LQGHILGEFIRPISEQVIRWHDNQH\L\ERPHVMOMD QFHDYD GO A RQJ
KLJKB O OR F DAL MRKG@IGWE U H VI/IL QR L HSQUA\R U L WD QDB\FIFRRX QW DELOL W
X QO LMHRGN X | | LF L7HKC®NWD EEHO RE\RX AWK HUHQ\D WD @G U L QVRZ Q
$EXMD 'HFODUDWLRQ FRPPLWPHQW

6RXUFHV 1 DARQDO7UHDVKU ) < 9XGIHABVEMP HQW 1 DWRGDO7UFDVXU 3DUIDP HBU 9XGIHAR [11FH
)< \RVICH SHQGWMUH
LW .6K ELOCOLRQRFOYWMP® LKDOWK RIWKHKK WULOOLRQ

QDWLE®DBOHMKBIOORFDWRRQPNEGI ORZKH S$SEXNEBDIQFKPDUNV
FDOBGWGHOLEHKRLWMR R QFUH P HEQXBXG JHWLRZD DEVWHGLEOH
PXOWL KHD@ WD Q AU D WHI JAHFRP P HQKBIL Q L VW.IG\H Y H DRSS
SXEOD¥R VWA K ZDR Z D WESE X EBI Q FK P R UWKQ Q®FL OHVWRQH V
ULQJ IHOQEBQHRRGULP KIHWD CABKFHR P P X Q K\W D OWPKR X Q L V DDAMLGR Q
RWKHALJK LPSBEWYHQWHYN LFHVLVWUHQJVERHP® VWLHVRXUFH
PRELOLYVD@R®RQEWQ.D W H DIOANDK HVYL P S URH[I$ HQ G LAMXIUFH. HEQ F \
DGGUHVWIDIPHQWDBWERQFDWHRGHU H[HRAERQR EXG JHW V
DQGY LQVW LW X WLURI@\OSB/MHE @QWE & L WLROF L ISWU W L F LISGEW GR BW
WUDFNLQJ DQG H[SHQGLWXUH DFFRXQWDELOLW\

&LYVAFLHWRSRWHKERPSDPW RSNV SURW ISEWR U IDVQIA AFR X Q W
DSSURDFURWHFWHQWHDOLEA®&LIK LPSDHFNW. QWHUY HQURIPRQV
GLVSURSR UBWGRIHWGEK F WS RIQRUUWY R X WARAD UQ W H U Y HALWVIKR Q V
WKHUHDWIHPVSD RDPRUWDPRWELGHWXLWY KRXVHKRIOQ@D QFLDO
SURWH AVWERRFRXRWY HPDMRH D OMID Q MIWQUHIWR POORFDQGER Q
GLVEXUVHWRQMHQGLWRGRXWFRPHYD IRUP3DUO LD PRHRQY) W\
DVVHPEOLHV FLYLO VRFLHW)\ DQG FLWL]JHQV FDQ XQGHUVWD
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" HQ\DPX UUMGWR UPWR Y IDGHP SR U WRFWLWHR W X&W K ZWR®Q O\

VX FFHHRD W F KEH G UH G L F W.IDB@HH.IQH FW. PBI® HP HQ WFWRRQWDE OH
LQVWLWIYE®ROWLQ FIXNDLEDQWLFLIBEWURD UH DK WNKDM/ FD O
SUHV VZLWED X VHQ\ B/ B U RAWH KR VYW V LEDBRIW KKHH D O/AMKW M R F K
DVKRVSLWQGW UWALIDUFKL XK GHU LQYHMMKMEBIIWLVLERWLIKO)\
FROQVHTXH®MLVBWHY HQWRR® X Q LKW\D O WHD OSWWR PRW GR@HD VH
VXUYHLOQ@Y\WB HWQ® R F LIDAF R X Q W IVEKLL@WRW OFGHD ID O HIFRQR P\
XQGHUILQSQH VIGQRHIIRIV KW VWBP\PRUH W U HDW®B\GWH D N
IJHYHGXVKBYRLG BH®H R® WR | H KRG LWROYDLOREPRGLWLHYV
SXVRRVRYWR XVHKRMSDEGRYLEBGW UPLIQWYER B W L QN QWD
QHHGWL QD Q PLRIEINNOK DRAD O RVKYH D G K R W K$HR S X O D QVRWRIQP S O\

W KHQ VW LW X W URG RIGVKHEH D OMKW IDR) GV K L VW KB R JWK&RP SDFW
VKRXOG HQFRGH
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3ULPDKHD AR KAD Q QRRMP DD SR O IDRAS L U DAV L BIBIQ DQFFLIR Q W L @/)RH V
IDYREKNXUDVDIQYGD F L O LW \VEHAWH.GHM D PR VWP S R UWKBIQ® OMWKW H P
DVVHW KW VWMWK BWH Y HMRSIQHR E HF R P IVQHU L R XQLE\H Q WULLL VNV
HDUMQGERQQHRWXVHKRORS S UR S ULDWHAK H& R P P X Q LAW¥\D O W K
3URPR\WE DW IIRW RIH U® MGRH. H Q \ DKWH D O'WMKW BP B KR XEDHELQD Q FH G
DQBDQDJPEFRUG LQYRRFLHWR QFH UQKIBWIH Q D Q ILLOFIK LW H FW X U
VWGRBYRWGHT XD WHIQHFWH O'HFRQR PIFG XEOLF KHDMXDHEG
SURSRVHV IRU WKH &RPSDFW

e $ FOHDUO\ GHILQHG DQG SURWHFWHG ILQDQFLQJ HQYHOR
ZLWKLQ .HQ\D V 3+& ILQDQFLQJ IUDPHZRUN

e $ FRVWHG PXOWL \HDU QDWLRQDO FRPPXQLW\ KHDOWK IL
LPSOHPHQWHG E\ QDWLRQDO DQG FRXQW\ JRYHUQPHQWYV
WUDLQLQJ VXSHUYLVLRQ FRPPRGLWLHV GLJLWDO WRRO)
PDQDJHPHQW DQG FRPPXQLW\ HQJDJHPHQW

e $ ILQDQFLQJ PHFKDQLVP UHFRJQLVLQJ SUHYHQWLRQ DQG
VIVWHP RXWSXWV QRW RQO\ FOLQLFDO HQFRXQWHUYV

e _OQWHJUDWLRQ RI FRPPXQLW\ KHDOWK LQGLFDWRUV LQWR
SHUIRUPDQFH IUDPHZRUN DQG

e $ UHTXLUHPHQW WKDW QDWLRQDO DQG FRXQW\ KHDOWK S
UHDFKHV /HYHO



7+( 62&$/ +($/ 7+ $87+257<

OXVW %HFRPH D 6RXUFH Rl &RQILGHQFH
&LYNVRFLHIMFRIQMWHKIBURIJUHNMNSRUWREG+$ LQFOXGLODQGHG
UHJLVWUDWLFOPDW@HXIXW  IDFLORQYW UDFODISDAP H QDM\G
VHW W O R PHHQMW IR GITLLRY/K H U LWRHRGKGIH | X QW)+ R H Y HEIX E DLEG
SURYLEBRQILGHQEMDWLPEMEAWHUPEQBGYHESHULHGQID\HG
FODLPMFOHIDURFHV\BIURIFHGXWBVKIQFHUWDEUWRWLEBVK IORZ
FKDOOHRQBXWKRRKW R SBHNPAMQIMY® FFXPXOBRWBGWK VHFWF
DUUHDMRDYRJQLIIFRIQFPMZRHGURYLOHWEWRBDLERPPRGLIVULH V
QRWHSOHQ LWX$HSI0 WHHUIAW G HPWY HDWLGDF L O IDWEN ¥ X ODLVDIE L O LW L H
3DWLHQDMWLPEWMBWKHARVWK & RPSDVWRXPOBNKB+$WUDQVSDUHQF\
WLPHO\ SD\PHQW DQG ILQDQFLDO DFFRXQWDELOLW\ VWDQGL

e 3XE®KTXDUWHBRXQW\ GLVDJJBH$DSHHUERUPD GEBN H J
FRQWULE XWDR®NFHLDISS UR YWDHWH F V8IHR@MFIID LBB\PHQ W
DPRXQWY DQG SURFHVVLQJ WLPHYV

e ODNHWKHHSRUWHID\SD\PHQWLPHORQE V HW W O HPB\D M/
LQGHSHQGHQWO\ YHULILDEOH ZLWK UHJXODU SXEOLF UHS

e 3XEOLWKEDVURU+$ WDURDQEHQHILWY SGHARDVHRQNWOXGLQJ
HYLGHQFH DQG FULWHULD XVHG

e 8QGHUWDRBHSH@FWXVDY GDLQDQBHYORIBASDQBDNH. QGLQJIV
SXEOLFO\ DFFHVVLEOH

e 3XEOLWVKHULIKH®OWK VHFWRZRY LW LR OO X GIQXKH U 1W H)G
OLDELOLWLHYV DQG D WLPH ERXQG VHWWOHPHQW SODQ

e (VWDEW®DVHJIXDDUGY QWD UUHDQFOXEDQD\ ZDBAERDQLVPV
DOG URXWLQH SXEOLF UHSRUWLQJ

e 6WUHQJWKIHY DIDHFGU BY\G Q IRUFH MHOWQ\QD XWKRRERX WM R |
SREFNHW SD\PHQWYV

e —QVWLW XW WRIXFGXKAHR®E WD Q S UR Y LSTHUUW L F LIS MMLIRHE k @ J
EHQHILWYV WDULIIV DQG ZLGHU ILQDQFLQJ UHIRUPYV

6+$PXVORRQOM[SDFRYHURDPED SHWN XVWHFRPHSUHGLF
WUDQV S D QBWQUX VSWUF K DR/IKH D OMAK) Y LZARNV R P P L W P HDQJ

KRQRUBGGZKRVISHUIRUPDRIFGEH LQGH S H Q GYRWKXW L EL
3DUOLDPHQW SURYLGHUV FLYLO VRFLHW\ DQG FLW
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&LOVLRFLHWER JQWWHRY HU QP H@W N QWX RIDHD QW H V WLRDQ V X U H

W K B WE Q/IXFE V L ® UMAD U J FWWRHRGX V H K RVGK®W HVB K HFPR V WR Z H Y MK H
FXUURB®IQV WHW/SIURDEKFRPIDYLJIJQLIEFODQMBYSHQUROPHQW
UHWHQMA®RRQWL@RXERNHUBDHWLFKORROYHKRQEKHQIRUPDO
VHFWKRVHQFRPBVHUUHJRQOEL I L X WHYNHRPSDFMKRXOG
WKHUHPRYHURP ELQDDSSURDFRHDQWHVWLRZD WGWLP SOHU
SURJUHDQIBLMVL]IHQ PAHIEV@WRG MCOK B WR W MKSVL Q FR BVDHI JHW L Q J
ZKL@H GXFRGPLQLVWEDIMW L¥RINH U Q PWIQRX DIGP S (DLQ\Y S H KX

W KBV VHVV BH@WHWW D BOUD RV SDQEQMWGLFRPMEWHLEXWLRQ VXE
EDQGNOOBIRYLVLHROURIGPREZKLOHHO L J L EIMEHW QWH U L I ISHUR Y L G H
DFFHV\WKDIHIRBR X VH K RVRE& D O O R X SHE DW/HIHDLMY H V V FDHIQRV H
LQWHURSBGPEQHVWAUJDWDEYWR JUHV V. PBSHEWB U JHWDR\WY BAHLD Q
UHSHDVBIO®EWEREX UGRISURR FLW L]JHRKR XV H KRCRXO@FREDH F HV V

W RV VHQNHDOWHK Y LFIHP/S 8 H F D XMMYE L OW W'D \KDVQ RWHVEHH Q
DFFXUDGHVON UP IBBRED ¥ XS S RUKMMWUI D Q VE WKLHR@S ERP P X QLW LHV
QDYLJBQWR O FMHIEW VHVVPHIHDWIH[EQXVRE®® HW H QEADLLRUL H U V
PROQLWRDKRUVEHLQIHIRKW Q EFULQJHYLGHOQFRA QIRUPDO VHFWI
FRPPXQLWLHY LQWR WKH FRQWLQXRXV LPSURYHPHQW RI WKI

&LYWRFLB®WRIFRJQLWMW SR QVWERDOLGE P D QUBUWDQ & XVWDLQHG
HQUROPHRM .HQ\DO/DUUEIRURBGWRLPDLIYDUWLFXODOHQJH
DORQJYHGNQH Y PHI\D QVH VW IQMIL P L BMHEBXIFGHU VW BGI®ILQLELOLW
DQGEHQHI&WAK D YDIFRP SDW LDYGY D Q WQHD F KERFP X QLWKHR X JK
FRPPXQLKHDOSWKRPRW HUMV K ERWHOG QLVDWMRNEBQGZRPHQ V
QHWZRUQMUPDO MWV RMRIDWRROR\ KU\ D Q G/ U X VAVRIFDIOD G H U V
'H FRPPLWRZRUNLDUWK+$DQGFRXQWRYHUQPMJBWLYBIRUPHG
HQURO PH@®MWH EVWRQ DE F X UDWRU P DWRRP X QLWKESRUWLQJ
UHJLVWUDWARGQWLEDUILHWRHQUROPRRB®WLOLVYQQRUPDO VHFWI
SRSXODWDRGVHQHUDWREOP XQLW\ OHHGIEDEKL OBIHW D L @RXQJ
LQGHSHQGHQW UROH LQ PRQLWRULQJ ZKHWKHU 6+$ GHOLYH!

-QWHJUDWHG 3HRSOH &HQWUHG +HDOWK 6HUYLFHYV

&LYVBIFH WAXSSR WKW/ UDQVLWRIRELVHDVH V YHHRLWLLAFIDE@DQ F H G
SURJUDPRWRZDU@WHJUBMWRISSOH FHSUN B BIGN D ORDKU MR ZHY H U
LQWH J UPXWIREH FRMHH X SKHPLRELWK G U NVHVRX REBFHADNHQLQJ
SURJUDPRHK\K\WYEHOLYRDMEDLQM-97%DQ®DODUHPDPOMRU
SXE OKLHD OSWK RUBWDRVQJIQL | LGIDRMO B . H Q\ D KH D OMWKW HER/
H[WHUQOQDQ FLKDIQ JWK&R P S D¥ KR X DX U D QDAFFREX Q W U F RXIGW U \
RZQHG WUDQVLWLRQ WKDW SURWHFWY DFFHVV WR SUHYHQW



FRPPRGLARPPXQMMWUYLFOFRQWLRIEWURAKLCGHRIUHYV
HPEHGGLQKHVSHJRJIJUDPPHWKU®RXW 33 SODQQLEXIGJH

ZRUNIRSBBRFXUHRKSSM\DLQWIRUPDWVRGPYG®FFRXQWI
&RPPXQLWQBE2W XVERHSDURW R Q LW RAKLHA K QW HIRIDPS U R
DFFHNV@GXDORWQDG Y H URMHD/MMMI DSV B R S X O D W/LKRBNY
KLVWRULFDOO\ GHSHQGHG RQ GHGLFDWHG SURJUDPH

$\VW KWD P M/PH.HQ\DKWHD OMWKVP P XVWHYVSRORKHIRZLEXUGRD
QRQ FRPPXQLFIDEHDHMIEW DQ GV KHH D (RUSN R SOHY ZQWKXOWLSOH
FR QG L W/LKREQR/P S DVFK\R XEDRF H O HLIQDWHK URDIVEL BSQ H Y H QWALLR-H QL Q J
GLDJQRNWUNMDWPH®IVE L O D\Y 5\ DRQPMLHYME R& D OR Q J V£ GHA6
PDODWID® DWHUQBRAERFBLOD®@ ®GROHVIKHROWHU Y LFRIWYHULQ J
K\SHUW H QGVLIREH WHWYG L R Y D& EXI®INIHD F HRH/Q WKDHOD ODMKR W K H U
SULR URWA Z L WIKW W H QWRIDRIGB\H W H F WR Q @Y L RXEBVWIDQ ® F F HWR
DIIRUGPEGHF LIDHGLDJQR\RW2WY ERPP X QLWHRIXIOIBYBIGHILQH G
UROHMGHPDQGIQHUDBURGHQWRRBXQLW\ BLAUHHG QWQHDWPHQW
OLWHWIEFKHUHQFSSRYWLJRB GXFWLRIGI UDQ@® FFRXQWDER OLW\
LQWHJUDWHR @ X UMW X EWD GPLQLVWURIDVIROH. G X WL RIQHW K H U
SHRSOH UHFHLYH FRPSUHKHQVLYH FRQWLQXRXV DQG TXDOL

&SURVWWXQJ SULRULWLHYV IRU WKH &RPSDFW

&P PRGLVSHFXULBHS FRY H U BDNO L WAHDKQIL RIS DW L HFOW\D R\P G
HVVHQMHBIOFLRAFRPPRGLWKHYRPSDVWRXOGQJ IHQBRBQFLQJ
VW U HQJWRKUHHF D VIVQ GID W L REFDROD I8G R F X U H PMHRY\M F X TKKD O L W\
HFRQRPRHAMFDOB®HOLMEKSEBVWDEWLRFK ERXRBHVWUPQVLWLROC
SODIRUGRQRU VXSSROMWABOD YDFF L QAL 5O D Q QR.DW H UDQD®
QHZERBQPPRGLWIOQHNVVHQWWLDDQRVIMQEKEOLMMRFN DYDLODEL
LQGLFDWRUV &62V VKRXOG PRQLWRU WKH WUDQVLWLRQ SU

+XPDGHVRXUFRHWHDOWLKQ D QFLIIR WH TXLDODGHT XMW K LWDE O\
GLVWULEQX®RMELY ZRWHIGI RUKKRP S DWFKR XID&GG UKMB QWKNHU WR
SDWLHRWILLRW T XL VWD E W L DYXQWPLR/Y LKDIGUHWFRJ @A AP X QL W\
+HDOWKNHDYBURPRWHWW HWRDKERUNIRDPHEP SURZRIUUNL QJ
FRQGLWURQYWQWWRIHVVIGRHYMH®RSPAGW SSRUWXSHUYLM)RQ
VKRXRGORPSOHPHOWH U Q PHHWS R Q V LEZ®RIUW\ R LD Q FZ IQW K
SXEOLF UHSRUWLQJ RQ VWDIILQJ JDSV DQG YDFDQFLHV
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'"LILWDPHODOWRGDWDRYHUQD GAWVAFLHWSSRIGWYLWL]DYER Q
UHVSRQYLBORYLBMGEKQRORUHQJIW R MWENKLDUH S O DIFKIKX P D Q
UHODWLREQWHKRBSP XWLHKH.RPSDFWRXBGVXUBWHURSHGDEID LW
SURW H FIVDLFFOX® DWHR Y H U Q DDA H J X DDUIGVY. GLBYQ GI [FOX VDR G
DFFHVVIDERD\PLKHD OWRD QFDQBVHU Y IGTHW®62VW KR XBE O S
FRPPXQLWIHYFIWKHGDWWDLIKWYGC.QGHSHQ GPRGLAWRIH W K H U
GLJLWL]DWLRQ LPSURYHV HTXLW\ TXDOLW\ DQG DFFRXQWDE

(TXLWQr-HDOWRKDQFIBQ&FDQQRWWHDVXWENGDWLRYBODDARQH
(YHWPDMRY DAWXKD QLR WK R XOGG HWIRI TXLMWPASDBWVHVVPHQW
DQGHDFFRXQWRPWERUHEWKLQGFE\SHRSOHY LGRYHUWWIRUPDO
VHEWARWNHIRPH@ QG LUGWUVRAIMVG LV D E L RIOGIBHW VRREY G
SRSXODWLRQV LQ $6%$/ DQG RWKHU XQGHUVHUYHG FRXQWLH)

JURRRRPSDFW WR $FWLRQ —-PSOHPHQWLQJ .HQ\D V +HDOWK

7KHPPHGLSWLHR DLWWKGDQ FKXK R XBHW R/ U D Q/\MOKEIR P S DIFUR B
VWDWHRHQW HQWR KDUHRBSOHPHQWRWERQ X QW DHEHQ GRW K
*RYHUQP HARYQ WLHSF L WLROF LB QY& D U W @B BIRQIV K HLHV S H FWVRIOYHYV
DQ®RZSURJUBNEBGWUDFNHKGYKR XDGF O X& MW D E O WKELHFH V VD U\
FRRUGLQDWGRFFR X QW IDELWDQ/IHP B QUWHH IDQUH V X OWMDW HZ R U N
LPSURYYQVLEROKLMDOW®ED Q ADRZVWUHQJIJWRRPRQLWQ GLYLO
VRFLBWUWLFLSQWURQ VDEGHV VRHEOKD Q LNRAYX E A HF G E NG
PROQLWRUH QB FRP P HMIEW K&RPSDEMJHYLHRBBD ODWKLIK OHYHO
KHDOWK VHFWRU DFFRXQWDELOLW)\ IRUXP



&KDPSLRQV RI WKH FDXVH

The Fred Hollows

U Foundation
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