JODPERURXJK +HDG (XURSH
ODQDJHPHQW 6FKHPF

$QQXDO 5HSRUW



&RPSLOHG E\ +HDWKHU 'DYLVRQ 6PLWK DQG
)ODPERURXJK +HDG (XURSHDQHODULQH 6LWH
-XQH



$QQXDO 5HSRUW

 QWURGXFWLRQ

7KLV UHSRUW IRUPV SDUW RI WKH )ODP ERIUFDIXDIHB B QWUE
DQQXDO UHYLHZ DQG GHWDLOMPWRW SBRBEBHVW ZRRUWKW
6XPPDULHY DQG DFWLRQV SURJUHVVHG BAKW KOD @ D RRVRHHFQWY
FROQMXQFWLRQ ZLWK XSGDWHVY SURYLGH® EW @MUV 5 KON ¥ DL
UHSRUW

'XULQJ WZR 06F VWXGHQWYV FRQ ®X FRVH\GK H HO\DHXDUFKP 15 Q
UHVXOWYV Rl ZKLFK RIIHU RSSRUW X Q KWW LWMNVIHR US IDRISNLRFYXLAD
GLVWXUEDQFH FDXVHG E\ UH F U HWDW IHR QMDD BWW LR/IL WLHK/ D 5
FRQWLQXHV WR EH D SULRULW)\ IRU WKH ODQDJHPHQW 6FK*#

7KLV \HDU WKH 1DWLRQDO /RWWHUR WU \WDQ B JXPHEQWZ b Bl
WKH GHYHORSPHQW RI D QHZ UHJLRQDO7RB KWRQNVKKUS 100
3DUWQHUVKLS 'HYHORSPHQW 3HRMEWWNJEDWHBHJRKRO O/RE R
PDQDJHPHQW RI <RUNVKLUH-V PDULQH DQG ERXVWIRW DM
6FKHPH DQG RWKHU VWDNHKROGHUYV

&RQGLWLRQ $VVHVVPHQWY DQG &RQVHU
7KLY ZRUN VXSSRUWYV $LPV DQG RI WKH 0D«

'XULQJ 6HSWHPEHU 1DWXUDO (QJO DJIGRFDVMKHHH@ WRKWWLGEG
JODPERURXJK IROORZLQJ WKH ELRWR 3K IP\D ZRIUNI A Y
WKH ODQDJHPHQW 6FKHPH 3URMHFW SHUWW U URJPG 1 HQ WBI\UW

JLQDO UHVXOWYV RI WKLV PRQLWRWKIRXU K LL

HISHFWHG WR FRQILUP WKDW WKHIU&RIQ |
VHUYDWLRQ 6%$& VXSSRUWYV D GLYHUVH L

8WLOLVLQJ WKH H[WUHPHO\ ORZUWY&HYH
WHDPV ZHUH DEOH WR H[SORUH WKHO&SS
IRUHVW ZKLFK LV UHFRJQLVHG DV \RQ@RB F
WKH ZRUOG .HOS LV DQ LPSRUWDQW VR.
DQLPDOV LQFOXGLQJ WKH LPSUWVNVYYOHOFE
LPSRUWDQW KDELWDW IRU KHOSL®&D @JR{ W
PV LW DEVRUEV FDUERQ IURP WKH DWPRYV

$ EOXH UD\HG OIPSHYIRY NFYFH[DOVR FDUULHG

RXW DURXQG 6HZHUE\ ZKHUH WKH VKRUH LV OHVV G\QDPL
VWLOO DQ LPSRUWDQW DUHD fRU VHDZHHGYV DQG VSHFLH'
WKH EUHDGFUXPE VSRQJH EH(QRZ

&RQVHUYDWLRQ $GYLFH IRU ERWK WKH 6$& DQG WKH|6SH
3URWHFWLRQ $UHD 63% KDYH QRZ EHHQ SXEOLVKH|G E!
1IDWXUDO (QJODQG 7KLV SDFHNDJH RIIHUV VLWH PDQQJHU
RWKHU LQWHUHVWHG SDUWLH} JXLGDQFH DERXW ZKPpW

FRXOG QHJDWLYHO\ DIIHFW WKH FRQVHUYDWLRQ IHDWXU!|
SURWHFWHG DUHD DORQJ LWK JHQHUDO ,,RRQDJHRH

LQIRUPDWLRQ $ EUHDGFUXPE VSRQJH EQ WKH
$00 &RQVHUYDWLRQ $GYLREWSDFNDIHYV FDQ EH YLHZHG




$QQXDO 5HSRUW

6HDELUG ORQLWRULQJ SBURJUDPPH

7KLV ZRUN VXSSRUWYV $LPV DQG Rl WKH 0

7KH 563% FRQWLQXHG WKHLU VHDELUG SURKXFWHFPUWRGR
1IDWXUDO (QJODQG SURYLGLQJ DQ HVWNQWILLIDOQF HQRIL RXN
UHODWLYHO\ PLOG ZLQWHU |IROORZIHGS ¥\DJ B RV ¥ @ R SODQ)
WKH VHDVRQ EHIRUH KHDGLQJ EDFN RXW D.JDXQMQ G RHIMP
XQIRUWXQDWHO\ PHDQW WKDW WKH SWIHHGHPX\R Q S YIH QWK
SURGXFWLYLW\ PRQLWRULQJ ZDV FRPSOHWKGSDLWK WKH |

:KLOVW PDQ\ VSHFLHY DUH FRQWLQ RGP WROG IK\HSJAD\QV W K |
LQ SDUWLFXODU GHPRQVWUDWHGPDRZ BURIKMHFWRDRW\ - -VH
SURYLGHG EHORZ

X .LWWLZDNH SURGXFWLYLW\ DW J)ODPERURRPKIKFRY G HIHBP S
RFFXSLHG QHVW ZKLFK LV VLPLOERQVWERHW R B OO DORNZ HAU
FXUUHQW PRQLWRULQJ SURJUDPPH EHRDIQULW KH V X'PHR/IS
WKHUH ZHUH DQHFGRWDO UHSRUWHWHRBI RNW VRW MZKOHN 1D MOF
RQO\ IOHGJLQJ D VLQJOH FKLFN QHVWYV RIWHQ SURGXF

X *DQQHWY SURGXFHG DQ DYHUDJH RNHDUI OZAKG& FHKGL ¥FK\LG I
WKDQ WKRXJK WKH SRSXODWLRQ BMHUBD®ROUWNPRIL (
DWWHPSWLQJ WR EUHHG DQG RI FKLFNXKEHK QAL OBIRW YV
UHSRUWYV LQ WKH NLWWLZDNH FRORQ\

X *XLOOHPRW SURGXFWLYLW\ ZDVQVOLJKWOMNXKLIKHUZ  KNLION
SURGXFWLYLW\ FRQWLQXHG WR UHFRYHQ IURP D QQZ
'"HVSLWH WKHVH IOXFWXDWLULRQWKWXHKIVXW S B R GXUFRXY G

X )XOPDUV GHPRQVWUDWHG D UHODWEKHBONW SHER®E SDBRE
QHVW +RZHYHU WKHUH ZDV DQRWKHU \ HDQORHF FSQUMAR@G\X F

JROORZLQJ RQ IURP ZRUN
563% FRQWLQXHG WKH N
ULQJLQJ SURMHFW DW )OI

DGGLWLRQDO ELUGV L
EULQJLQJ WKH WRWDO
'XULQJ D VLJQLILFDQ

ELUGY ZHUH UH VLIKWHG
RULJLQDOO\ UXQJ ELUGV
JRRG OHYHO RI UHWXUQ Z

,Q SDUWQHUVKLS ZLWK
(QJODQG DQG WKH 5
+HDOWKHU DYV QDVAHPHQW G6FKHPH FI
.LWWLZDNH DQG FKLFN DW 1RUWKQ$B&Ho ) Qo FRaRURYX YL RQV
LPSURYH PRQLWRULQJ RI
DQG )LOH\ &RDVW VHDELUG FRORQWHI1BQ@GCS URO®EOHWWW R FAN
6HD GXULQJ WKH EUHHGLQJ VHDVRQ DUHKEUHQGHH[IPORS
$GGLWLRQDOO\ WKH ODQDJHPHQW WRKHPIORVH KB @ L&D -
RQ VHDELUG EHKDYLRXU DQG SUHVHXREN DUHRXOQG RAKKAL 6O LI
RXU XQGHUVWDQGLQJ RI KRD WKH RRORB QA\RXWIGOLVHY WKH |




$QQXDO 5HSRUW

SHFUHDWLRQDO 'LVWXUEDQFH RBPHKQWDU\ $
7KLV ZRUN VXSSRUWYV $LPV DQG Rl WKH 0D

$00 RI WKH YROXQWDU\ FRGHV Rl FRQGKHW DJHIPIHRH Q W
FROQWLQXLQJ WR ZRUN ZLWK XVHU JURXSBYLVDWIROQD/W R/
UHVSRQVLEOH XVH RI WKH VLWH DQGWH FF-ORKRGK RZRRE O & F
HQFRXUDJH PRUH DZDUHQHVV RI WKH VLWH:-V VHQVLWLYLW

SHFUHDWLRQDO 'LVWXUEDQFH ORQLWRI
7KLV ZRUN VXSSRUWYV $LPV DQG Rl WKH 0D

7KH ILUVW UHSRUW RI WKH VHONMBRK ZID\R RJ DEH IDYGH KRR
PRWRULVHG ERDW ,Q WRWDO D FOML Y L WRIHW KR-MUH ZRHBMH
HYHQWY DV VKRZQ LQ 7DEOH
7TDEOH 6 XPPDU\ RI $FWLYLWLHY DQG 'LVWXUEDQFH
7TRWDO 1XH 7RWDO 1XBH +LJK ORGH 60LIKW 1R 'LVWXUEDQF!
SHSRUW 'LVWXUED 'LVWXUED 'LVWXUED /HYHO 5HFRUGHC

2]l WKH DFWLYLWLHYVY UHSRUWHG TRRYWOLVES ERDMS/ ZIHWWK
DV VKRZQ LQ WKH JUDSK EHORZ -H3®WHBNRQDBPWADNWWU Z
WLPHV ZKLOVW FDQRHV DQG ND\SRWWAHBH RRAWFRUIGHGG EI

FRPSDUHG WR KRZHYHU UHSRUAMVHRH & WM IPQRISUHL
LQ 5HSRUWV RI KLJKURRGH&D WO VAR V@ KU IED Q}
W R LQ $JDLQ UHSRUWAL\RLHW QRIF UHDY H® \ ZN W

FRPSDUHG WR WRWDOQUIHS RIUMVH Q 7KHDYXLMKRZIU QX
OLNHO\ GXH WR PRUH LQWHQVLYH VXUSBR\VHVBHDUFXK SQIRAVH
EH QRWHG KRZHYHU WKDW WKH RYHUDOO QOXFPEHH KRDW & &Ik
VLQFH , Q Rl DFWLY IKWR R G HWHDSNRH \& H GWROUBEVHI |
RI DFWLYLWLHY UHFRUGHG LQ

B+LIJK ORGHUDWH r I6'YOW XKW DIQRF'H v WK UE\DMPRBIEDQFH /HY H

$SFWLYLWLHYV 2EVHUY

3:& ORWRULVHG %RDWYV &DQRH
$FWLYLW\

J)LIXUH /IHYHOV RI 'LVWXUEDQFH (YRHOMH/GI R BWNARKHWKHWH C



$QQXDO 5HSRUW

O6F 6WXGHQW 5HSRUW OSOHFUHDWLRQDO
7KLV ZRUN VXSSRUWYV $LPV DQG RI WKH 0D

,Q DQ 06F VWXGHQW FDUULHG RXW
UHVHDUFK RQ EHKDOI| RI WKH ODQDJHPHQW
6FKHPH WR IXUWKHU H[SORUH WKH LPSDFW RI
UHFUHDWLRQDO GLVWKUEDQFH RQ WKH VHDELUG
FRORQ\ 7KH DLP RI |[WKH VWXG\ zZDV WR
XQGHUVWDQG ZKHWKHP D PHDVXUH RI VHDELUG
HQHUJ\ H[SHQGLWXUH| FRXOG EH XVHG WR
LQGLFDWH WKH OHYH® RI LPSDFW FDXVHG E\
UHFUHDWLRQDO GLVWXUEDQFH 7KH UHFUHDWLRQDO
DFWLYLW\ PRQLWRULQJ PHWKRGRORJ\ ZDV
DPHQGHG DOORZLQJ PRUH LOIRUPDWLRQOQ WR

EH FROOHFWHG RQ VHDELUG |0LDQWHWAL DWW HPEWRQ &OLIIV
UHVSRQVH WR GLVWXUEDQFH HYHQW WH MHKQNUGBWDFZBR/VW
DOORZHG WKH SRWHQWLDO LPSDFW®RI UHFUHDWLRQDO DF\

5HVXOWYV
x 21 WKH WRWDO KXPDQ UHFUHDAW LW RDBHDY MM VDLW \J (
ZHUH UHSRUWHG DV FDXVLQJ D BQWLIROE®GQ\FW X UEDH
FDXVHG E\ PDULQH EDVHG DFWLYLWLHYV
x 3:&V FDXVHG D VLJQLILFDQWO\ KLJKRQ RHRD RWKHWE R G WH
DOVR SURPSWHG VLJQLILFDQWO\ KLJKHU PHDQ IOLJKW \
x *DQQHWV ZHUH IRXQG WR KDYH VLV QUKDRD R Y\OR W KHUH U

RQ DYHUDJH N- SHU GLVWXUEDQFH HYHQW
X $FURVV DOO GLVWXUEDQFH HYFRQUWWW GJ DF U G®I IGI L ANCLQWV
HQHUJHWLF ORVYV N- WKDQ D&XHRWRHWKWHSHAEGHY S Ur

RI NLWWLZDNHV DFURVV WKH VLWH LQFUHDVLQJ WKH O

7KH HQHUJHWLF FRVWV RI IOLJKW VHKRWOBDEH R Q VRIGWMKH C
QXPEHU RI SDUDPHWHUY DQG EHKDYLRXUDXUWHKWHIURPRUHYV (
FROOHFWHG LQ D OLPLWHG WLPH SHULRG DFURVV -X0O\ DQC

7KLY VWXG\ KLJKOLJKWV WKH
UHFUHDWLRQDO GLVWXUEDQFH
LGHQWLILHY PRWRULVHG YHVVH
FRPPRQ DQG PRVW VHYHUH IR!
JXUWKHUPRUH WKLV VWXG\ GH
HISHQGLWXUH RI VHDELUGV FR>
LPSDFWV RI GLVWXUEDQFH RQ
$OWKRXIK WKH UHVXOWV RI WK
GLVWXUEDQFH UHVSRQVHV GR
HQHUJ\ ORVV LI FRQVLGHUHC
GLVWXUEDQFH DFURVV WKH VHI
WKH DGGLWLRQDO VWUHVV Rl U
SURYH WR EH VXEVWDQWLDO

+HDWKHU 'DYLVRQ 6PLWK

5DJRUELOO DQG &KLFN 1RUWK /DQGLQJ




$QQXDO 5HSRUW

O6F 6WXGHQW 5HSRUW 03%$ ODQDJHPHQW (
7KLV ZRUN VXSSRUWYV $LPV DQG Rl WKH 0D

S8WLOLVLQJ D PDQDJHPHQW HHIHFKH BH GHDY \&RRDHE MY HOR
06F VWXGHQW H[DPLQHG WKH PDQDJHPHOWHGR| DNEH®D VGL
JODPERURXJK +HDG (06 DQG WKH 5XQVZLFN&®%D\ GRHLEH6H
3URMHFW GHYHORSHG D OLVWORP D QDUIHVGHVWD VB X'V RRA L [\3/$H\
fFRPSDVV:- WRRO 7KHVH FULWHUZKDRFXHDBVWUKY @IEVDIS @/
<RUNVKLUH FRDVW 03%$V 5HVSRQVHVYRWRO MK R D\DOUHH\V ZE
LQWHUHVWHG SDUWLHV WKH \@B VW) DD\H WIKHQ TP Q R O Y\HHPG (
WKH FULWHULD 7KH UHVXOWYV ZSH{QUMHWHJ R® SHIG) R QW R/ KV WK
03$ PDQDJHPHQW FUHDWLRQ SKDVH\ SKRYHH U S KIDWHU D Qi
HITHFWLYHQHVV VFRUH ZDV FDOFXODWHG DV D SHUFHQWD.

5HVXOWYV

X UHVSRQVHYV ZHUH UHFHLYHG HLJKW UHWBRQVHV IRU

x $Q RYHUDOO PDQDJHPHQW HIIHFWQDWGIBY VRV FRUPV RIF
ZKLFK LV RQ WKH ERXQGDU\ Rl FUHDWLRQHNY®G RIRTX
UHVSRQVHY DQG WKH UHFHQW GHVLJQDWLRQ HG WRHW
SKDVH RI PDQDJHPHQW

x )ODPERURXJK +HDG (06 KDG DQ RYHUDO®JPLD/AD ZDHP BQW
WKH SLRQHHU SKDVH )URP WKH UHV®KOQWH V WADRN MKRIO ¢
DZDUH RI WKH VLWH-V PDQDJHPHQW

7KHUH ZDV RQO\
QXPEHU RI VWDN
ZLWK WKH NOQR
UHTXLUHG WR FR
VXUYH\ ZKLFK
WKHUH ZDV D VPEL
VL]H DQG WKH SR
ELDV 7KH KLJKH
PDQDJHPHDOQ
HITHFWLYHQHVV V
WR WKH (06 PD)\
LQGLFDWLYH RI W
RI WKH VLWH-V G
DORQJ ZLWK WKF
DQG UHVRXUFHYV
ODQDJHPHQW 6F
DQG D GHGLFDWE
21ILFHU 7KH UHVHDUFK IRXQG WKEBW®WI WRISEHRIQFYVYKWDKHV
ZRUN WRZDUGV HVWDEOLVKLQJ ORQJFDAHU R IV B X Q\DZIQNE O
VXJIJHVWHG WKDW UHVRXUFHV VKRXSMEDEM IR B XN W RD
DVVHVVLQJ WKH FRQGLWLRQ RI VSHFLHV DQG KDELWDWV Z

7KH FRPSDVV WRRO FRXOG EH XVHG E\ WEW DRQIDJWFHQE
PDQDJHPHQW LPSOHPHQWDWLRQ KRZRQNWUP D\PEH @ PG\ &
UHOHYDQW LQIRUPDWLRQ DQG HQVXUH VKRZ3® QWKDMWDW K HY E
JHQHUDWH XVHIXO GDWD WK DWQ PPN DAXSBELRIIWP D 8D PHRMDQ\
SULRULWLVLQJ IXWXUH DFWLRQV



$QQXDO 5HSRUW

(QYLURQPHQWDO ,QFLGHQW :LOGOLIH 5H

7KLV ZRUN VXSSRUWYV $LPV DQG RI WKH

7KH (QYLURQPHQWDO ,QFLGHQW :L O GWIL\WHFBHVSRQQYHIRO D
HQYLURQPHQWDO LQFLGHQWYV DIIHFRVEQIL G DQ G OW IRIQ DFORRDY.
DLPV WR FRQVROLGDWH DQG FRRUG LHMRXH FHR/F /R MQR X
HITHFWLYH DQG SURPSW UHVSRQVH WR ZLOGOLIH HPHUJHGC

2Q WK 1RYHPEHU DQ H[HUFLVH ZQW HXS®R DV HD WR LIYHS Rl
VWUDQGHG DXNV RQ WKH EHDFKHV DURX@E SFKH BRIDROQILKS
YROXQWHHUV ZHUH LQIRUPHG WKDW DQ HYHQW ZRKDW LIRH)
DQG ZHUH DVNHG WR UHVSRQG DV WKH\ ZRXOG LQ DQ HPH

$ %HDFK +HDG &ROOHFWUYRO—SRTtOW—9%+&S—ZDvV—
HVWDEOLVKHG DW 6FDUERURXJK 6HD /LIH &HQWUH

ZKHUH WKH :LOGOLIH 5SHVYJRQVH ODQDJHPHQW *URXS
PHW DQG ZHUH EULHIHG RQ WKH 9fLQFLGHQW:
&ROOHFWLYHO\ WKH ODQDPJHPHQW *URXS GHFLGHG WR
FDOO LQ YROXQWHHUV WR| FRQGXFW VXUYH\V RI WKH|ORF
EHDFKHV LQ RUGHU WR JDWKHU IXUWKHU LQIRUPDW|LRQ
DERXW WKH VFDOH DQG NMHYHULW\ RI WKH VWUDQGQGHG
ZLOGOLIH ,Q WRWDO HLPKW YROXQWHHUV ZHUH DEHOH \
UHVSRQG GHVSLWH WKH JQGYHUVH ZHDWKHU FRQGLWUYRQV

RUNLQJ LQ WHDPV WKH SROXOWHEUY FR o & TEWTKS Ol Uk ¥ 1
VXUYH\V RI WKH EHDFK FROOHFWI QI LLHRYEBYELROR D & R X
DQ\ GHFHDVHG ZLOGOLIH DQG FDOOLQJ LQ WR WKH %+&3
WR UHSRUW DQ\ OLYH VWUDQG QG YL PRPK DV RS RVSICHFD W
DXNV KDG EHHQ VWUDWHJILFDOO\ SO/MAHEQBERQRIDWKEHERAD

E\ WKH %ULWLVK 'LYHUV ODULQH /LIH 5HVFXH

JROORZLQJ WKH VXUYH\V Y
ODQDJHPHQW *URXS KHOG D
ZKHUH D QXPEHU RI DPHC
LPSURYHPHQWY WR WKH SOD
SURFHGXUHV ZHUH UHFRPPHC
WUDLQLQJ ZDV D VXFFHVV
RSSRUWXQLW\ WR SUDFWLFH
SURFHGXUHYV 2Q WK
VXSSOHPHQWDU\ LQGRRU WU
H[LVWLQJ YROXQWHHUV WR L
DQG LQWURGXFHG QHZ YROXC
SODQ $V D UHVXOW RI WKH\
DUH QRZ YROXQWHHUV DQG
IURP ORFDO RUJDQLVDWLRQ\
HQYLURQPHQWDO UHVSRQVH

I9ROXQWHHUV UHSRUW AWKHERWREDKQ GROWKRMWD\GROSKLQ RQ 6



$QQXDO 5HSRUW

<RUNVKLUH ODULQH 1DWXUH 3DUWHFMUVKLS

JROORZLQJ D VXFFHVVIXO ELG WRQWKH/% P W WKHMHD OD ROVW P
ZHUH DZDUGHG ... WR ZRUKNLWRRDUW K HD <@ M K \SCLUW QFF
KRVWHG DQG IDFLOLWDWHG E\ (DVWG5MXH X RUNMKLNWK DD
3DUWQHUVKLS <013 'HYHORSPHQW FEHWHFWKWROBH3IHR WD
ZDV VHFRQGHG LQWR D QHZ UROH D\0 MKW R HYX-BSRIPH @M L2
RI SDUWQHUVKLS ZRUNLQJ LQ WKH UHJLRQ

,Q FORVH FROODERUDWLRQ ZLWK D XYH®HR IPDHIW BRUBKD HPQ
D 6WHHULQJ *URXS &KDLUHG E\ WKHS$XRUKRK LVRWUNVRRB U VY
DFWLRQ DQG H[SORUH KRZ D UHJLRQDO BDUWDHWEKGESF
HQYLURQPHQW 2YHU WKH QH[W PS@QW KW  WXK/AV B IMMHHEQ
JRYHUQDQFH RSWLRQV IRU WKH QHZ SDHONQKWVWKS IZRSH
PDULQH HFRV\WVWHPV HQJDJH LQ UHJLRQ®IOVBDX\GY QRN DQE
LQVKRUH HFRORJLFDO ZDWH UK IGW\ QRPRK @& GEHU ER-DAUW 6 H

2QFH WKH <013 LV IXOO\ HVW D EQ@RYHMHEQ W WR IL U318 /S B EQ/®I &
WKH UHJLRQDO SDUWQHUVKLS 7KDQ & LXIE VXS\ERQWELPR L
PDULQH DQG FRDVWDO HQYLURQPHQW LEKL®RWOSE QR YALGN K ]
DQG DUHDV RI DFWLYLW\ VXFKHDW WK H Q6 VZKODE HIDBL WL
VFDOH UHVHDUFK ,QWHJUDWLQXDYWPBQDKHBHALW Q YW R
DIIRUGHG WR WKHVH DUHDV HQFRXWIOHHURRIQR/Q V\BBGWF F
VXVWDLQDEOH ILQDQFH RSWLRQV WR VB3F QUK AVKBNORQJ W

SULRULWLHYV IRU

$ QHZ 3URMHFW 2IILFHU ZDV USERXIWW&HL QHIDHYDO\QW $ XMW
FRQWLQXH WR SURJUHVYV PDQDIJHPUHRWHRBMHFWIMHY LIRQ K
ZLWK WKH <013 'HYHORSPHQW 2|ILFHU HWR DX SIB B WO IE\W |
LOQWHJUDWLRQ EHWZHHQ WKH ODQDJHPHQW 6FWHRH DQG W

'XH WR WKH UHVWULFWLRQV RQ PR YSTRHIHWP L) WH\HS RIDYBIJ Y
DQG PDQ\ RI LWV ZLGHU SDUWQHUKRH ZR OBV EH DZERAHN L QW XUU
PDQ\ RI WKH UHVHDUFK DQG HQJDJKPHM A8 VE HDHF® ISSRIMMWLHR/Q §IC
HODEOH VRFLDO GLVWDQFLQJ +R ZAHRYHUL QXKIHVWOR G D) RH RHE!
$FWLRQ 30DQ DQG PDLQWDLQ D SUHVHQFH RQ VLWH ZKHUI

‘KLOVW WKHUH PD\ EH UHGXF®6 G5 UHS RUBL QB HR L VOMXAHM D §/ L
FRPPXQLFDWLRQ DQG HQJDJHPHQW RIS YHHOP DL QYW HIDID J
3URMHFW 2IILFHU ZLOO FRQWLQXMHO R 2RU N QALWDRV WK@ aDU
RWKHU SDUWQHUV WR H[SORUH |XW WUUYIHRHOQL FHKP HQWRLWY KWV
RI UHFUHDWLRQDO DFWLYLWLHY RQ WKH VHDELUG FRORQ\

JROORZLQJ D UHIHUHQGXP RQ WKH HDGH- YWXKHH (XU RGSHD 8. 8/

VW -DQXDU\ WKH 8. LV QR ORBQ J)OWD PERMRKH K RH DVXK KO (
D QXPEHU RI (XURSHDQ DQG QDWLR QXF®! BWBEBW \R D DRXWV |
FKDQJH QDWXUH FRQVHUYDWLRQ LQ (Q.JQ\D @& OO 8 DK RLZP S\X
'HVSLWH WKLV DOO GHVLJQDWLRQVWL Q G® PPH XIHPLHWM \U HIH
DPHQGHG DFFRUGLQJO\ DQG QHZ JXLGDQFH IRU WKH VLWH



$QQXDO 5HSRUW

$LPV RI WKH ODQDJHPHQW 6FKHPH

$LP (QVXUH QR PDQDJHPHQW PHDYVXUHWYVR O \XIPSHIPMD DMKHHC
IHDWXUHV WKURXJK UHJXODU FRQGLWLRQY DMVMMHAWIPYHHQ B/WVR

$LP :RUN WR PDLQWDLQ DQG LPSURYH S U RMKHFRAXLIKQWRKIHWAK
DSSURSULDWH VFLHQWLILF UHVHDUFK DQG VLWH VSHFLILF

$LP ,Q RUGHU WR VXSSRUW WKH ZRUN RI MKBZODEADQHVPHD
VLWH.-V LPSRUWDQFH DQG VXSSRUW VXVWDLQDEOH UHFUHL

$LP ORQLWRU ERWK UHFUHDWLRQDO DQGHFR®PHWHOB ®DIQ\
REVHUYHG DQG VXSSRUW VXVWDLQDEBHOBBDOWLNKY QX KL
LQFUHDVH HQYLURQPHQWDO DZDUHQHVYV

$LP (QVXUH WKDW DQ\ QRQ ILVKLQJ FRARMU MR OV OH WQ & L
QHIJDWLYHO\ DIITHFW WKH FRQVHUYDW IRR @° DHUD. W M US-RVO M)XQ/EL |

$LP $SSURSULDWHO\ PDQDJH WKH PDULQH HQ YLRIRQFHD
GLVFKDUJHV DFKLHYLQJ ZDWHUOTKRDYWD 8 WDINYGED RGP W
ZLWK HITHFWLYHO\ ZKLOVW FUHDW LIDQGD RPRPIPHIG ¥ D O RQPHU

$LP (QVXUH WKDW DFWLYLWLHV RI WKH OHDWYIDIWPRQ VR I6 ¥ KE
ODQGVFDSH FKDUDFWHU LQ D ZD\ DKWAK H VSEBPWD RAH\E CCH
VXVWDLQDEOH GHYHORSPHQW

JRU IXUWKHU LQIRUPDWLRQ SOHDVH FRQWDFW WKH
VDFRIILFHU#IODPERURXJKKHDGVDF RUJ XN

$GGLWLRQDO GHWDLOV RQ WKH PDQDJH PIH@ & ORI RWEKHL Y RO
JODPERURXJK +HDG (XURSHDQ O0ODUL Q@HEH \& R Q0@ (

Z27Z2Z I1ODPERURXJKKHDGVDF RUJ XN



