(6% 5HSRWV

SXEOLVKHG RQ IHEUXDU\
SUHSDUHG E\ "XQLQ



0 FMDIHITWRP VKH 3 UMGHQW

'HDU SDUWQHUYV

7KUY UNMWUHS PDW NV PSRUWDQMV WWRIEALQXFRPSDEX RW
WHFKQRORQOQRIWQRQ&AXPDGRWHQWWDWP BRPPLWWFRGPRUH
VXVWDLQDEOH DQG UHVSRQVLEOH IXWXUH

TKHHVXRWRXUQWHVURDYOHUKR Z LOKIL I XD WLV I WPDWEHR DR Q WWALKIH
VWUHQ@RIWKWLEHUDBPRWMHER UFR /W XAKH VX FFHYQFR X U XIWAW R
I XUWISHUUN L FXVORPWROR XIWHUVRQODKMDWHPRODIHPEQRIUDE@E XU
QHZ ZRUNSODFH ZHOOQHVY LQLWLDWLYHYV

2 QWKHHQ YLUR QR H R @BMDU S X W WRIXER P P L W PLHOIR W MRKQ R WXKKH
FUHDVRILRIQJHH®P P LWBIHMKBIGRSWLUIRBOR UHVSRVAVDLEWHEH V
JRDROUHDFKLQDRHADDE XVWDLOREOFL@A XV \RXBWWMWERED Y B
SRVLWLYH LPSDFW RQ RXU FRPPXQLW\

ZL EMD S LRW DHOD UR W U DRWP L@ KHWZRPPLWP H@WARR Q FUH W
DFWLRDRFRQYLQVFKEBWWHDAFROOHEQMMB 0D.Q RYABI S AR U
LOQRYDWLRQ ZLOO HQDEOH XV WR VXFFHVVIXOO\ PHHW V



SERXW 'XOQLQ
(6* &RPPLWPHQW

ILEHUDWHG $SSURDFK

EROQIRUPLW\N\ DQG 'DWD 3URWHFWLR
7DEGIRI &ROMQN N o 2

"QQRYDWLRQ
+XPDQ &HQWHUHG &DUHHU

+XPDQ &DSLWDO

(PSOR\HH 6 XUYH\ 5SHVXOWYV
&RPPXQLW\ QLWLDWLYHYV
,GHQWLILHG &KDOOHQJHYV

5HVSRQVLEOH 3UDFWLFHYV

$FWLYH 7UDQVSRUWDWLRQ

, QIUDVWUXFWXUH DQG (TXLSPHQW
*UHHQ &RPPLWWHH
(QYLURQPHQWDO ,PSDFW

3HUIRUPDQFH ,QGLFDWRUV
&RQFOXVLRQ

' XQQ (6* SHSRUV



$ERXW XQO

9IMRQ 0 DMRQ " UMQJ ) RUH

2XU JRDO LV WR FUHDWH RSSBWWXQLQ/LEN WHKDPMORS FRPSXWEUQ LV DQ LQQRYDWLYH WH
HQDEOH HDFK LQGLYLGXDO W R MWHDFROIRNYHX OOR XQOHDVK KXPTH WKW WIFHOV LQ UHVH
SRWHQWLDO UHJDUGOHVV RIIRWHEDNWINIQORKQGHVLIQLQ)J GHYHORSPADW @XU H[SHUWL
RU GLITHUHQFHV %\ FXOWLYDRL@X| DPW WU QY JDFXS/WRPL]HG BRIFREDQHVN UVDLILFLDO LQWHO
DXWKHQWLF UHODWLRQVKLSVKDWPKR@XBLWK WKHLU HQYLURQUFRIQWPRXQJ VRIWZDUH HQJ
VWDNHKROGHUV ZH FRQWULEWWHK®WRRILOGUD QVIRUPYV UHSBWIKWMPDM WDNWR FUHDWH LC
PRUH LQFOXVLYH DQG HTXLWDREOWR VFRFIRWN XQLWLHY IRU LYRRXDWLRRY DGGUHVVLQJ WR(

DOORZLQJ HYHU\RQH WR IXOORKLOOSOHDMHWKH LU

LQJHQXLW\

' XQQ (6* SHSRUV



2 XUSRP P VR HOW

7KLMUYBN UHSRUMPRQVWRRWRRPLWPWAW DQV SDNGRRBRQJIRLMFIDIHP EHIQWAKX W WDNHKRDKEH U

DFURQAIHWURRQ ILQIFURAMDPHIQERP S D VWAL YQLIUR Q PHRAMDMER YHUQDYBEH F\W VR XWK HYBIJ HAHG U D Z

D@ FF X UDRMUHVRIDVKIMR P SDRQ B[S O KR HP D Q D WHK HMAHV XBIW H U Q-IH@BNY Q. Q L R Y B O YR IWARIE M H F WRY H
EH DFKLHYHG IRU WKH \HDU

( QVILRQHP HQVEO 6RADO * RYHUODOFH

e 6HWWLQJ XS D *UHHQ &RPPLWHHRPRWLQJ :HOO %HLQJ e 'HYHORSLQJ +XPDQ &HQWHL
. HHU ODQDJHPHQW
e SHGXFLQJ RXU (QYLURQPHQWBUYRBEBWrWJ D +HDOWK\ "RUN /¢ R < <
%DODQFH

' XQQ (6* SHSRUV



* RYHUQDQRH
$ / IEHIDWG + XP DQ &HOAMHG $ SSURDFK

SWXQL@®RXBRPPLWPW®WE H U DRWHG Q D @OPM
WKKHDWRWRXUY6* VWUDWAHRSWLQRIW OLQHD
RUJDQL]DWALWRQRPWZH HRVWHU FXO W XRJIH
FROODERWDW QRS COUHEEW RO BRI Q D E QHLYGHIU \
HPSORWRODQDFWURH AR X B RO O HY¥WAFHV V
7KLSLRQHHPRGHBWXHEHFQDEXNWROLJIQ
RXUVHQLMAMXQGDPHYWDEWXFIOVLQWHJIUL
DFFRPSOLVKPHQW DQG OR\DOW\

7 KHWHD O XHQVG H USY. G H F L VAHRRD N A L W KA IQH
RUJDQL]DWLRQ

, QWHJWBURKLPIOBWPNRITUDXEQ EDOYHUYVDMNWIL®RRS/D UWIMIMNMVED VHRREMHFWIQO@Q@WXWUDOLW)\
HQVXULQJ D IDLU DQG HTXLWDEOH WUHDWPHQW

3URIHVVLRQDO DQG SHUVR DD OXHGOOR HQWEOH HDFK HPSOR\HH WR UHDFK KLV RU
/JRA\ADOWMDQV UHVSHFWLQJ FRPPLWPHQWY DQG PDLQWDLQLQJ ODVWLQJ UHODWLRQVK

' XQQ (6* SHSRUV



(6% JRYHUCDQORH RUMAUD

(6* IRYHUQDFQEWHQEBPSODHWHWDMRMKHPHYXHVIRFXRQKRZD FRPSDQWDQDIMD® RUFKHVW UJIDW H (
OLEHUPRWE® JRYHUQBOBPBWVHQWIRDM-OWKRXWKIQLILKHBIWOWRW UDGLWLRQDOPRIG-HDIN X W K H
IUDPHZRUMNMUB\GXQLYXSSRYHAWSORIIHEAEHNV R QR FRXUDQHWLDYGYRPRWHKWMWHFRIQ RMELRQK GLY L G X
DOGROOHBPWKYHYHPHQWRPLWPHQRDWHULMNWKURERXKWP SOR\KB QG E PRNE VYV HQMWRLMILAW KIBNWY V X U H
FRPSOHWH WUDQVSDUHQF\ LQ RXU SUDFWLFHY DQG SURFHVVHYV

" HAMRQ P DNQJ DI QHG Z VK YDOXXHV

'HFLVLROQGH\RXWPSOR\KRNW MXHLROPXVWHIORRWDOXSDMUWLFXOQWHOMH. WUHLUPPRPPLWWR G
XSKRO GLQHW K VADIDQ G BHGRD RMK H WG RQ RW/LBIQ ZHG RY RK L GMKWM U XS\ Q Q XDL® O RIKRIXRXGY D O X H V
DOORDEHPSOHRMWRQWHIDQ®&MEUDWKHPXUWKHUPRUMOBERBRIFRQG XMWY DLOWRSHFH[SHFWDWL
UHJDUGH®DYREBWKLAW OWRFRXUDSIHRQERQVWUBEWORKHRIBD E CHOFIKQ G L Y WEKDMWHK HFLIRQ FH U Q
DOQGIQVXWHKIZWFLV PG OZDUWVSRKWRPPLWPHQWSUR FHMN X WHDIW FRHPEHRIWKRUJDQL]DW|
UHPDLQV DOLJQHG ZLWK RXU SULQFLSOHV WKXV FRQWULEXWLQJ WR PDLQWDLQLQJ D FX

' XQQ_ (6* 5HSRUN



&RP SADOFH Z VK * RRG* RYHLODQORH 3 WDPAEHV

'XQLBQVWUHNKDWAS HUDWIRRPG? L WKD ZD/Q G HJ X O D WH RIWGUWII D WLRWL FR U IDXCSMVKRQR )UHQEK
FDUHIXBORRKW®XVLQHNVVYWABYRUUGBODWLRQWKR BSYDQWKBWPRQV W BB WHF BIEAKDEMBFRPPLWPHQ
W RVUD QMSDEQN KHEXVLQBEQ® DSUDFWLEWXYPRXURYHUQ DAWKDLQVEDVHRVROSGLQFLRBIQGWHJUL'
UHVSRQVDELEIGR Y DWLRUFR QY L QFKIEEWO LEH UDS\SHUR FRPEL ZHE@DU L IR URWK L BD® H Z FOUOND RX/V
WRUHDEBRVLWOGHAQDPZRUMYLURQRKQER YLDEHQHIMREDDQEQYLURQAHSWRTR XBRPP XQ l7\K \

L O O X VIWHKILDGMHH WQ DQ V S DW K®HFY H O R SPRIGRS O HP H Q \W DWKIMRQ D \8 B IIB FD U UR MWF R O O D E RZLDWKL F
WKHO W IWHDPGGLWLRQODOQB HYXDWAU HV HJTWE GWW BOOVRYH U\ R\ U DFKFHRP SDQS WU IR U P DQRH
HOFRXUDJH FROOHFWLYH GHFLVLRQ PDNLQJ

" DVD SIRVWIPIRQ DOG SUYDR

'DWBHURMHRQSULYDENHSULRULRWUXIQY. OH KD YBISSRL DO HGE KR PV DIJWBRYHUVRRSOLZQWHHJID O
UHTXLUH PQROMDE. WKL O OF RHQ V X WHCHH F X WRLRWW G D WZIHK D YHHV W D E OU IV KRHIIRYOSE R W RFRO®WVRFHG X U F
'H DOVRIITHDQD QQXM\EHU DVEWHBFN QWU R QLFDIN HR X B PS O R\ HIHAD UR4 S R W H QMKLIDHID @Y H F X UELHAAW
SUDFWEZRHWH LWL DWHEDHRVR X G UL NMHFR QW L QIXFRXUW/R Y H PH)GE Q R Y D BAZRIG R Q V W VO WW® G D KW U
SURWRFROV WR WHFKQRORJLFDO DQG UHJXODWRU\ GHYHORSPHQWYV

' XQQ_ (6* 5HSRUN



, QRYDARQ DX &RAMMXRXV, P SIRYHP HOV

'XQLOOVLRYHVRYQRYDENDBSORLOMQLQQRYDIM BRMIEER HIRQNMVE XWSODPHFKDQLWRBWFRXUDJ
SRVLWLWH RORPDQ IHPRQBXWPSOHPHQPMIDE X WHHK D YHHV WD E OR @IGHER DQGGHDWHR@LWRQFRXUD J
DFWISYYHUW L FLEDRMLRMU\RTE LWLR RXGOVHD DRMSHYHOR S PGHDIMD UWERRQMAO R VEIOMKK HQQRYDW L
ODQDJHU WR XQGHUWDNH LOQRYDWLYH SURMHFWY DOLJQHG ZLWK RXU FRUSRUDWH YDO)>

' XQQ (6* SHSRUV



2 EMPAYH 7R’ HYHRS D7XO® + XP DQ &HOMUHG &DUHHUO DODJ HP HOW

[KIN\MHDUHKDYBHILODHNGHREMHFWEYHY HER S HHHDUQ D JH P MM WV U XXO(\PD Q FH Q WHH UIHUEP BN O L W/ XKHD W

'XQLOV¥FHGHUSH@REWKZHHOO EQGHYHORSPIHVWHWSOR\HRWKHQ @ HK D Y$HX WS O DE®IL WL DAR XBISR U W
WKHLU SURIHVVLRQDO DQG SHUVRQDO GHYHORSPHQW

SURIHVVLRQDO &RPSRQHQW

[KHXQGDPHRWIHFHRVXDSSURDWKRRUHDMDWBU HSFODRUB D FKPSOR\WYS LV F X W KIEGHBPBDUHARFDGQGHILQ H

FOHDQGOH[LEMHORSPIHII) PHBUFKLHHYDFRKQIBURIHVVLRD@X FRDFKUQ DD DR PW R W U H Q JRAKKUH Q
HPSOR\HHV DELOLW\ WR DGDSW WR PDUNHW FKDQJHVY DQOG LQQRYDWH LQ WKHLU UHVSHTI

3HUVRQDO &RPSRQHQW

JRWIKWVRPSRQHEG®WI IHLBHUVRELVVLHROUFWRBHHSHPSORWMDVSLUDWKRWORY DWQIGQH SLDESOURD Fk
HQDEGMMU\RVEH | ORIGMK HFLRUMD O XBIWS LUD/Q BEVWRSR W LY D WolRDR/'Y L B LD P HZ RRIDY KHHP S O R \HHH
GHPRQVWUDWH WKH LPSRUWDQFH RI KDYLQJ D IXOILOOLQJ DQG FRQVLVWHQW ZRUN HQYI

' XQQ (6* SHSRUV



2 EMIPYH 7R’ HYHRS D7XO® + XP DQ &HOMUHG &DUHHUO DODJ HP HOW

&DUHU3 @Q ,QAYIGXDD HAWQJ 3WRJUHWMYH 5 RGNV DQG 6NQ@ 6\ WMP
" HYHRSP HOAB@Q

7KLV ILUVW VWHS LQYRBNWYQJV ZLOO EH VFKRHIEOFOH® WRKH LOQGLY)/L@DPMD®\ D WDOHQW PD
JDWKHULQJ GHWDLOHGHQVRHUBBWSROQ LQWR WXWMHDQYVEHZIYY D FDUHHWVWHP ZLOO KHOS LGH
DERXW HPSOR\HHV SURRHWYHRTOHOVWQRQQDIGHYHORSPHQW SODQ ZHQKDBWHHEHDER SHUVRQ
DVSLUDWLRQV VNLOOBLDEXG/V VSHFLILF FD WXHIR $ UHDNW K FFP\S O R\ H HV XIS R/USWOPQUHHU GHY H
H[SHFWDWLRQV UHJDUTKUQJVWWKHI UV HVVHQWLIN®M IBHWDLO WKH VNDDGVDWRIEHLQGLYLGXDC
UROH DQG UHVSRQVLEHBLONRUZIQVKWQDLOLQJ RSBHRORSHG WA KN REM B EWK WHK/HWFR ESIDQ\ V V\
WKH FRPSDOQ\ RULQWHUQDO PRELOLDRKRSWHRBQNQG WKH R RERMHEXQ LYW VH V
ZLWK WKH HPSOR\HH IRU JURZWK ZLWKLQ WKH
RUJDQL]DWLRQ

' XQQ (6* SHSRUV



6RHDO

&RP P WP HOWR (P S® HH: HOYHQ]

7KHFRPSDQWYXFFHOWS HQRIUWWKPDBDSLWR O
PHDVXWHKBHYRICHOO EBQ@IDWLVIDFIRKRQ
HPSOR\HDHD QR Q\P R\ YZD \F D U UR K 1BQ
WREWDISRUWRDBULKHRPSD@KH XHVW URQV H
FRYHWDWGHVWKMK\Z RUNOLPBWHWLBRGHQWDO
K H D OZ\RKU N LFQRIQ G L WDLGR®IVO XIHR UG WWR EWDL Q
DORYHUDLFAVRIRWJIDQL]D WHBQME R X QG O\
RRXHPSOR\WIBWR Y WKRHR VIF F X U DY YA Z FUR/
WKLV VXUYH\

7KDQM\RV K HLWL FH BRI W U L EXMDLUREDE OMR/ W U H Q JRWKEHDD F WD 6 B\ H DDWFHD L P FW & G X AR H
FROOHFWLYH VXFFHVV 7KH REMHFWLYHV HPHUJLQJ IURP WKLV VXUYH\ IRU WKH FRP

3WRP RM: HOVHQJ
3WRP RWI D+ HDOK\ : RWN/ LLH %DODQRH

' XQQ (6* SHSRUV



$WXQLQVKEHEG L RIRX B PSOHRHY WD FRUSU LR K HV XWX WHFHQw $ YHUDIH VDWA DRARQ
VDWLVIDFMXMUR®@® UKNHUSRVLWZNYWMEQD Y H U DJIFR URH 7KLRYHUDOO
DVVHVVPUBM HRWS/OR\NB \WLFW LRIQVK D UL RIXWS HFRMMW KHEZBUNLQJ
HOQYLURQPHQW ZLWKLQ WKH FRPSDOQ\
"KHQWRPHVNBK\VLPIGBHQWDHOO EHLQJRIRXHPSOR\MBW K ID\UHQ /HYHRI & HO/HQJ
JRREKHS:H UHFRJQUKHP SRUWR DS UR S WIXIS\8 R R & H Q WKCHD OD\KG

FHUWDLQ PHDVXUHV ZLOO EH SXW LQ SODFH WR LOFUHDVH RXU LOLWLDWLYHV LQ WKLV I

6 DW LV I IZAWIKRER U N LIGQIY L U R Q PLABEK LK 2 X IHP SOR\BHV F UIWEM H U \ - RIN&@P DM
IDYRUDBMH :H HQFRXUDRGLP RVWROODERIUKHHRBIKQGLYLENKDY
YDOXHG DQG IXOILOOHG

2XWHPSOR\BBWRSUHMWURGIDWRHEHORQMRIQLQZLWW FRBH

7KLWHQRHEHO R QI EXL\W MU R X HK X DQW H U IFRYBILRHY S H FAWPIXOR Q QW 6HOVH RI YHBRQILQ)
ZKLFKYHU\RF@QHWL QW KHI QD FIKHVHH{FHO YIHQWWNIORRWRPPLWPHQ@ W

FUHDWLQJ D UHVSHFWIXO DQG LQFOXVLYH ZRUN HQYLURQPHQW

' XQQ (6* SHSRUV



- YHOMW DQG, GFOMRQ

'XQLOWURXGLWOL Y HUVQ®QFXV LIFRO LMD FRPSD @HILUPBKN O L WKID W
G LY H UVQ W) FROHE/R U S R F DN WIXQUGIW L P X QDWW RY DWMUKIY$X WG ODBH  QFOMYH ( QYILRQP HOW
UHFUXLW RWH@W K PO XGHW HUBALQ@WH JUWVQIRWS L1 THUWEBDFWMIURXQGV
2XUHPSOR\HHHMNOK ZWI RV WHU Q F O X IQYWH. UR Q PH.QIKQD Y H U IVFHR RH

‘"H VW UWRK HDERUN H®L UR Q LMW AKY HU\FRFQBO RDME QG UL Q J
R X WHE HVRMWW KH PV HONWSND/RWR X BRPPLWPWRQ/V XWKBWHHRSOR\ABIQ
FRQWULEXWH IXO0O\ WR RXU PLVVLROQ

([DPSOH RI LQFOXVLYH PHDVXUHY DW 'XQLQ

e /TKHRUNSOMNMFSODHHY RFLDOVRERBKD YHOWUR@{HHEB DO BSRIORNBR

HQVXUH WKDW DOO HPSOR\HHV FDQ HOQMR\ WKHVH RFFDVLR KHL

e OHD®RVIBBHE RPSOR\BHVIARINLKXIRXRVWDWRF HYOI QWOWBRBWRFR X QW
WKH GLHWDU\ RU UHOLJLRXV UHVWULFWLRQV RI DOO HPSOR\HHYV

' XQQ (6* SHSRUV



&RP P XQIFDARQ DQG &RUSRUDM &XOXH

&RPPXQLFDWDRDKKIHDBRXBRUSRUFXWWXUPRDLQWDRGHGLDORIXH &RP P XQHMRQ
ZLWRKXHPSOR\WHNM\Q D EVOKHHW R KD WHK HIGHD Q@ ERQFHUERW P S O R\ HHYO

WKW PDLQWD I EQHDQGIHDOOHYRIOFRPPXQLFDWKRIGFLOLWWWHQJ

XQGHUVWDQGLQJ RI LOIRUPDWLRQ DQG H[SHFWDWLRQV ZLWK D VFRUH RI

2XURUWQLWHKWPHHWLRUR Y DEHG HDIOW WR BLVFX VY RULRIWRSLFV [ DAMQQJ
IURPRUPDROVXMXFIOVFRPSD@®EMHFWAILRRUH QIRURILY FXVWRDW

HQFRXUBUHDW VXIEWWVEUDLQVW RWHFMMLRIDWD OVVRVHHHGEDBRMR XU

HPSOR\HHV WR DGMXVW RXU SUDFWLFHV

RIHPSOR\HHMN®K DX\Q L QH D OMLV WWRAQWK HP Q GV K DWW LLRAGD N HQ
UHVSROMWKHUHTXHBW@® HHGA LVHHGEDLR/NVVHQWRDMQ JW KRDQU
FRUSRUDWH FXOWXUH DQG WR PDNH 'XQLQ D ZRUNSODFH ZKH

' XQQ (6* SHSRUV



) &1 [ELOV DQGS5 HARJQWRQ

/RSBPRVWVHHDOXWKUN DD @HK D YIHQWUR @MY BHGLERWHNLSR O LA U
HPSOR\BHEYEOWHERUWNHPRWHEWR/ KUGB\WZHHNOORINKQHWRDQDJH )(B'[LEL(DA/
WKHLIVAR-S WLPDOOWRIRXHPSOR\BBSUHRNRMAH [ L E LOKUIVAKO O RVAAWH P

WR RUIJDQL]H WKHLU WLPH DFFRUGLQJ WR WKHLU SHUVRQDO QHHGYV

SHFRJQLWRUWRMREHOGERQHWOMR XQGDPHYWORPMXQLFIOWKRRIK

HPSOR\RMMUBEUHFRJQIR MWK HIROQ W U L EXOWIKEDY HU D FIR B H ZH 5HRIQWRQ

SO DWRVD NXUW DHW WVRRIHY HDRISHFRIQISWRRQD® L QHWKKELEHUDWHG

HQWHUSULVH PRGHO WR FHOHEUDWH ERWK LQGLYLGXDO DQG FROOHFWLYH DFKLHYHPHC

H DUBIOWRVW H @\ URHHVVGRYBORSRISQRUW X RUWIHMVOWOR IR X U

HP S OR\HHNOK PWK HBIR S S R Q WA LRHBYD U HIHULR Z V8 B W K RZXHIKD Y®IR VW W 2 SSRUMOQMEAV
LPSOHPHQSHEEMUD LYUR JU IVANG RK D YD W U X F W XVVAKBK D @/H Q WOLQICGH V
GHILQHRHALWHKNLKFHRPSDQODGGLWUR® RQZDUKRSOR\BRHEEDEOH

WEKHILWRP QGG XD HIKW GD YEW KRIEMHFRRHQYWLR@QNMEHRYHUQDQFH

VHFWLRQ RI WKLV UHSRUW

' XQQ (6* SHSRUV



&RP P XQW ,QUDAYHV

'XQLQVRFLDQIDJHPHRWH EGNR QRX BRPPHUMLADMLY LQV L H
OLQHWKXBFRUSRWPLWWLRIQP DN IFR Q F UFHR\GHV U L E WRIXRIQ V

FRPPXQL®NO/O EWKQRYIKRDMBPUHVQRQMKDQGHKDYH
HVWDEOQDKMEIUIWQH WNKBSM DQL]DWKKBOSXOQHUDE
SHRSDKLFWUDQ\V QDR WKRQW U LEWWR ROWRQN UDLGIG
WKHRXUQB®KUXH QWKRWKKDQGZHDFWLSBDOW L FILGDWH
UHJLREXOWEBHYBORSPHQYDQFYROORUWKGIVRFLDWL
GHVDXWHXWHWWD XWHXENO (VW UDH W HWRZ QV K L$SWV KR U\
$VVRFLDMNLE RHI FKHV&WUH W M K H U E U RKRKHHE U R RINGHG
WKHUHE\ HQULFKLQJ ORFDO DUWLVWL

SKRWRHEXUQDO GH UXH GH O (VWULH %UFKHVWUD

"KLOZHDUSURX\GRIITHUQDQFRD® UL EXMWISRIPWH Q RILFXIURAXUUUBYH @HSEODMR QKD R QJIDJHPHQ
WKURXJK PRUH SHUVRQDOL]HG DQG KDQGV RQ DVVLVWDQFH LQ WKH FRPLQJ \HDUV

' XQQ (6* SHSRUV




GHOWI [HG &KDIBIQI HV

7KHK\VLFDQGV\FKROR ZHME® L RIHPSOR\HHY/S ULRURWKHP SOR\HU (P S®Q\ HH
+RZHY MUKHX U YUHH V XVOMW Y HA R HLUBQ H HVBRX U W X WU H Q MKW/ LIR\Q SHUFHSWRO KHDMDK

LPSOHPHGWQ®WLHD L W L D@ UGHE W U H Q HWPKSHOR \ WHIVOWQNG HPRQV W UDW H
D UHDO LQYHVWPHQW LQ WKHLU RYHUDOO ZHOO EHLQJ

RLN(D.H(ym_I $ +HDOWIRWN CHDOD QFIHFRQVW QWO WLQRURWXWHDPNKH XUY H\
UHVXOWRYLBGGRSSRUW W RRWMXHWHFWDWQWRWAVRM VFKGXOBYG
UHVSRQVL®BEHWWYWM®YS RUKED ODMH\NBDGGUHVWEKQVVXZAHVWUHQJIJWK
HPSOR\HH VDWLVIDFWLRQ DQG FRPPLWPHQW

6WUHPD/QDJIHPHIQMSULRW.RNSSRUHP SOR\HIPYF K L H WL QKHILRID @ QD
GHPDQGDQ®WLPXOBQYRURQW K HUHV XRMWW O IDIXWW RS S R U W XDR W \ OVWHW
HQU LVFIRDV X SSWEVUR I THUWQPFHD QD JHP WRROWLQIRUXSSROUWMB GDSWHG

UHVR X UKHWLHD L W L 2 WE & BV8M Q@ J W KIHHQY L O LHH QLFFH. IDQ@FR Y H UHDROSID R\ H H

ZHOO EHLQJ ZKLOH SURPRWLQJ D IXOILOOLQJ ZRUNLQJ HQYLURQPHQW

' XQQ_ (6* 5HSRUN



2 EMIFVIYH /R3WRP RWM: HOQP/AHQJ

HOYHQD , QMDWYHY

7RSURPHRMKSHURIHV VDR QB 0 \ORY
GHYHORSRHOGMWP SOR\HNKPLQV

GHSOR\DQERPSUHKHQXH®I® QH
VWUDWHKAMDWKLY r DSSURD
DGGUHVVERWKSV\FKRORJDBIEO
SK\WLBBAFWRIZRUNKURMNYK MO
WKHPW¥KDWUJRQRPURWLJKMAR
GLVFRQQ@HFGZRUN OHDI D QFR

LPSOHPWRME SURZFHKL @O JDIM

ZRUNVKHARSM ULKYH U\RPRIQ F U H
WRRWREHWWBQDJIEHDLPKDOOHQ
DQG FXOWLYDWH WKHLU ZHO

' XQQ (6* SHSRUV

QGLYIGXDOD HMOQIV

2XWQGLY PGHHDNL O3V UHQMPQ W H
WRRQFI® \HDWDQARFXVIR®URH
HYROXD/Q®® P XQHUIBRQR QPO O\
DGGURARUNS ZBIFHD ERRQHPHG\
WKLYH DUHLOQOWURGXFXKQIUWH U (
PHHWLQ@IWHKDFKPSORWEKLNVD U
7KLYHD SSURBER® WQ MO ORV
WEHWWEGBHUVWYKE RQHHOLQJ
DQGD G G UHMMW X H\H O D WWHRB/HKL U
SRVLWERWOVIRQVXSHUVRQDOL
PRQLWRUIRQJ WKHLSURIHVVLR(
GHYHORSPHQW SODQ



2 EMPYH 7R3UWRP RV D+ HDOK\ : RN/ LLHYDODOQHH

3HURQDO DV 21 &RADERWDWYH' DV ) UGD\ $IWALORRQ

SOWKRRXKFXUUHDOW RITHULQUHHWL@IWMHVVHQWEXMYKHMQ 7KH )ULGD\ DIWHUQRRSROLF\
DOUHBGRHHEMVWLWD QGIXMHWGVRYHUORDGVDQGLPSDIIHPSOR\HERPSOHPH@EWHIWLQJ | GIBDKMVE
UHPDD®Q/ WHOGMRXYWP S OR\HHENO FRQFHQWUD\M)IXRQFRQFHQWUDV\(JH_Q_ﬂuQ:JSQR\HHHRNDVNHTXLU|_c
QHHGKLHAKY RARWYHVULPEHWDUWQROQORHHWL RN SHFLGILIRVZHDLPNR | QFUHDAMAVG HQ GDROFHHW L QU ® O
-DQXDU\ ZH ZLOWQKDQRKU TUHKS WLPHRUXQLQWHU UWRIMHEH VEFKHGX ®RIPGQULGDDIWHUQRR (
SHUVRGDOV REDQNVKXR/ITHULQSHULRGRLY GMXVWERHG@GWRPRWBHBOOR HDFKPSORWBRBRUDNWLR U
PRUHOH[LEW®KWPSOR\HHKWVHJUHDWSUWRGXFWEVYIHWWHPRUH KHRZQSDFBQ GR FXR/QW KW D VINW
DGGLWICDQRDD® OWXKHWRVDNHFROODERBRQWIWMWRAHQMWRRSWLPLIJMDQG@KHDLPRIWKLIPHDV X UWWR
FDUMHIWKHPVHRMHWHALRYRGQHYV H[FKDQ IHYG HG XV MWW U KM\ NWM & SURY IDGTHX L HPVR P H QWVR L Q D OAL KHH
ZLWKRXW KDYLQJ WR SURYLGGHNDOMNWQ | WFDWNRIDPT XLULKQLIJIK ZHHN SURMHFRWGXPHVW UHD G

FROQFHQWUDWLRQ SURPRWH D EHWWHU ZRUN OLI

' XQQ (6* SHSRUV



( QMLRQHP HQW

6XWILODE®I &RP P VP HOW DQG 5HVSROVEG
3UDPWEHV

$ VDS O DUHWV KWMHK Q R O\RHIE WRQLIQ¥ R P P L WIVDH G
UHG X FIWMF R FIDJR R W S B\LLAQWWUHD WL QMW D L Q D
SUDFWDVRHEH Y ROVKFRP SDQ@XUWREMHFWRLY H
WKH DU WUDQ\LQIRWRID F UFWH R@WR OW K & J
ZKROH WHDP 7KH SURSRVDO FRYHUV WK

$SPAWYDWRORI D* UIHHQ &RP P [WWH
5 HVGXDD DWUDY 0 DQDIHP HOW
5 HVSROME®! 3 XUKDVQJ

7 K HR E MHYASANU ARS/ HIGW KUW S FDUMBIF K L H YID@ ©RIP S O H PV KIMMD V X UIHOYU HID@GB © D EKIDWWVVHQWLD O
DWXQLQWRQQRWIED 00/ SHRWVKEXVLQEQB EHFUHDWOQYHOLPLIHQYLURQPLHREWB® G
DGRSWLQJ VXVWDLQDEOH SUDFWLFHV

' XQQ (6* SHSRUV



( QVILRQP HQUZCRUMAUD

(QYLURQPHQMW\HBRIYMKDIFWLWOME\@ QRUJID QL] PWRIHRGXIPWAD UERRRWSUDAQYKD Q@B KFHRPSDRGRSWV
DQGPSOHPHQMWPHZRREBDQDJIHRIYLURQAHGWY MW KIWRMJ JD QL] R2\YWKRIW KKNQEPSOR\BEBSW/\K LV
IUDPHZ PWOND GR SWKH[SHFVEHIGD Y L RKWQW KSIURSRMD QO L QHWKKHQGLY L @ 0DOW HURW XVWDLQD
GHYHORSPHQW WKH LPSDFW HQDEOHV WKH HPSOR\HH DV D FLWL]HQ WR FRQWULEXWH |

$ PVIYH 7UIDOVSRWIDMRQVR : RN

2XWRITLFKDYEHHGHVLJGHRGE R X U DDIFHW ERHP P X W VXF B VZD O N LIDXIQ Q IRQB\FOLTXKIHVIB FLO KW YHMH Q
GHVLJQHRED WHKID V VROMR/IW K HR/RIG HRIW U D Q V S R U QUDKAHD RFEIF \ F O LROYR IW KIHV V XIIRK V H U V D 1510 DWIR
SD UMK HLTUX L S P @YW H F WR RMHE X L O GKIDQFIH H@H VL J QHGKKL P L Q GKD WP\R U HD F W WYUD Q V S R UW DXMLLR
SK\VLAD® ZWL FKD @ H D\G& L VAFIR URMJD W L JXHD VL KADPHQLWXHARWMVKRZBQ GUHVWLSRM SUR Y L IRUG
HPSOR\HKRHQJDLESK\VLPHF® LYKWVZAR UN S CPIHTHY X HHOQW R X UDHIBIQR/IW UD Q VS R WWKIBRQOR®H Q HU D W
JUHHQKRXVH JDV HPLVVLRQV DQG RSWLPL]H WKH FRPIRUW DQG ZHOO EHLQJ RI XVHUV

' XQQ_ (6* 5HSRUN



0 LJUDAQI BHYYHWVRR DE&MRXG,Q UIDWUKPXH

&ORXG® VEB QWBW&HVLIQHEGPRUHQHUJ\ HIIWKIIER AL UD VW U % VWX M FK/Q RFGRRPIB D @HQ H HIBO RRN
VWRUPDSIDFRLYG RACHU YBUSDUWLFXQBUD\ K X:EXDUNPR UM KHHTXLSPBEWGW R D L Q WODVIHF XQHW ZR U |
KDV D OLPLWHG OLIHVSDQ 7KDW V ZK\ 'XQLQ IDYRUV FORXG EDVHG VROXWLRQV

5 HVSRQUE®! P DQDI HP HOARI HBPARQE Z DWH

, WLV SROUMWYRPSOHPSROW. FRUWF\FOIQ@IH XV LI XLSPHQV
L, OQGHHEKPDLZRUWRRDWH/ DVVHWYX DW B RWH UG X U D RQH
UHF\FORHQ MKG@H HWRL YLIH? SIRW D @Q/AHK HHLQJG R 1 X UK HQ W
ZKHATXSPHQ®WFKMKHQ®&ILWKWHI&DIAHG L U HP\S O R\ MHRV
UHF\FEHQIWVHRYXHY RXUHVSRELOWWRWLPLWMRKIDFWLRQ
ZLOEHGHWD LOWAHWWKNWNHFYIGHYRWHRJHVLGRDWHULD

PDQDJHPHQW

' XQQ (6* SHSRUV



2 EMPVIYH $PAYDAWRQRI D* UHHQ&RP P IWWH

- HIQMRQ

$*UHHERPPLWINHKWRQW H INOWW-D L QDUELL A INROWRAR P SD QMWU D V®IBS HUD WA IRIQQYRQGP SOHPHQW |
SUDFWIRFDOMW. BB G XW KD UEIRRR W SRIMXAMR PSDRQ GWWR QW U L E XWR/RILBD Q G DLW\HR D LIVED U H @-PWRQ J
HPSOR\HHVY DQG VWDNHKROGHUY WKURXJK FRPPXQLFDWLRQ LQLWLDWLYHV

&RP P VP HOW

'XQLYODWRUHDWMHH HR PP LW MHHZL B BR S H U D WL \R Q@ DBDM 7KLIAMRPPLWALISIO DF UXFULROSBODQQLQ
DQERRUGLQIWEHRPSD QN QY LUR Q PLHQ WD O'\W EDYLHMW R R ORQ IR HH W D@ R Q WHKQ D E (RIQQIIR LSIOID Q OLADG

PROQLWRRIWEKMHDV X SKXWE ODFKLYK\WRPPHHW LODLBQ FR X UDRIFIO R LHOHY R O 'Y HDROHBDQW XW K BIWR O R J L F
LOLWL DWHQMAHJUMWMRGHR P SD QG VLIOR X W L®FHOR\ARW LLYFDDMQ G RP P L W PBI\Z W @OMW KBIY D L O DREIMOKLHN \
QHFHVVDU\ UHVRXUFHYV ZLOO EH GHFLVLYH IDFWRUV LQ WKH VXFFHVV Rl WKLV FRPPLWW!|

' XQQ_ (6* 5HSRUN




































