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U +-Uixpeup 1TU eU-UPB8
[ HWVAUILRP ' HDQ 3DWADV $&6: [&6: &KIH ([ HRXVIYH 2 |1 LFHU

"Q %HUJHQ V 3URPLVH HQFRXQWHUHG PRQXPHQ\
RYHUFRPH WKH HIIHFWV Rl WKH XQSUHFHGHQWHG &:
WKDW DV DQ $JHQF\ FRPPXQLW\ DQG VRFLHW\ DW C
FKDQJHG ” DP YHU\ SURXG WR VD\ WKDW RXU GHGLF
KDV KHOSHG XV ZHDWKHU WKH VWRUP DQG " EHOLHY
UHVXOW

TKURXJKRXW WKH ODVW WZR \HDUV %HUJHQ V 3URPL
SURYLGH YDOXDEOH VHUYLFHVY WR RXU FRPPXQLW\ L

2XU HQWLUH VWDII KDV EHHQ SXW WR WKH WHVW RYHUFRPLQJ H[W

EH\RQG IDFLQJ LQFUHDVLQJ FDVHORDGY GXH WR WKH RYHUDOO GL

H[SHULHQFLQJ DQG GRLQJ VR ZKLOH PDQDJLQJ PDQ\ RI WKHLU RZC

ZHUH VHUYLQJ FKLOGUHQ DQG IDPLOLHV E\ -DQXDU\ RI W K
DQG FRQWLQXHV WR JURZ H[SRQHQWLDOO\

7TKH LQFUHDVLQJ QXPEHU RI FKLOGUHQ WKDW QHHG KHOS SDLUHG
WKH QHHGHG ZRUNIRUFH WR VXSSRUW WKHVH IDPLOLHV KDV UHDF
IURP HYHU\RQH -RLQLQJ WKH %HUJHQ V 3URPLVH WHDP VKRXOG E
RI DOO RI XV DQG WKH %HUJHQ &RXQW\ FRPPXQLW\ DW ODUJH "Q

VROXWLRQ DQG VSUHDG WKH ZRUG %HUJHQV3URPLVH”"V+LULQJ

= B6 px_ BOO6B 7 xfpadf
[ HWVHWUILRP -HITWUH . DKQ 0 6 3UWHVGHOWRI VKH YRDUG Rl 7 UX\WIAHV

$V ZH ORRN EDFN XSRQ D \HDU XQOLNH DQ\ RW
LPSDFW "Q DGGLWLRQ ZKDW ZH GLGQ W DQWLFLSI
LQ WKH QXPEHU RI \RXWK DQG IDPLOLHV QHHGLQJ
SDQGHPHFZHUH IRUFHG RXW RI RXU FRPIRUW J]RQH
FRQWLQXH WKH GHOLYHU\ RI ZUDSDURXQG VXSSRU
XV DZDUH RI WKH QHHG WR VKLIW WKH SDUDGLJP R
UHVLOHHEQWHU V GLFWLRQDU\ GHILQHYVY UHVLOLHQF
TXLFENO\ IURP GLIILFXOWLHV WRXJKQHVV

ZDV D \HDU ZKHUH RXU RUJDQL]DWLRQ VWDII DQG IDPLOLHV GH
DQRG WKH ZLOO WR SHUVHYHUH XQGHU H[WUDRUGLQDU\ FRQGLWLRC
IURP UHPRWH WR K\EULG DQG ILQDOO\ WR UHWXUQ LQ SHUVRQ W
6DIH DW +RPH



EGOp (B8O " O Gp—
TKEBRYLGIJOREDQGHPDFRZLVOKHEZ DULDQWYHHHEBUOH[LEUREBWYRKUW DIQ C
WKIBPLOZHMWY Y HY HWD\V S HAIWI H QRS H U D WIQREHW YAR\E H O L YAHLUNHKG D O VB IO | HIMQ,

PLQGKHKHUVHYHDOBOBSNDEQGRWPLWPRHQWYWRPIDLQWDRQE &HIQP S UR YWKG
VHUYLFHVY SURYLGHG WR RXU \RXWK DQG IDPLOLHV

+ HDOK\ 6VIDII 6DIH DVWWKH 2 11 LFH

+\EULG (QYLURQRH®XVUXVW RXU HQWLUH VWDI"EHJIDQ
UHWXUQLQJ WR WKH RIILFH LQ D K\EULGPDQQHU Q RUGH#
FDSDFLW\ GLIIHUHQW WHDPV ZHUH LQ WKH RIILFH—‘_'V\LZB GD\V D ZHHI
7KLV ZDV D KDSS\ UHXQLRQ IRU PDQ\ FR ZRUN gV, '
VHHQ HDFK RWKHU YLUWXDOO\ %\ 1RY PEHU""Z ' ILRDO@
Rl RXU VWDII LQ WKH RIILFH GD\V D ZHHN |:H DU
RXU VWDII ZKR KDYH EHHQ IOH[LEOH ZLWK WK!H. WHULQJ ZRUN
HOQYLURQPHQWY WKURXJKRXW WKH SDQGHPLE

21ILFH 3URWRBER@WARFROV ZHUH HVWDEOLVKHG.
OLPLW SRWHQWLDO H[SRVXUH ZKLOH LQ WKH 8
o THPSHUDWXUH &KHFN .LRVNV DW WKH HQ
o ODVNV ZRUQ DW DOO WLPHV ZKHQ QRW D@5
o &DSDFLW\ OLPLWV LQ WKH VXLWH FRQIH
o +DQ®®LWL]HU VWDWLRQV GLVLQIHFWDQ
DYDLODEOH WKURXJKRXW WKH RIILFH :
o 9HKLFOH GLYLGHUV VHSDUDWLQJ IURQW DQG EDFN VHDWV G XU

33( EDJV&DUH 0DQDJHUV FRQWLQXHG WR EH SURYLGHG ZEWK SHUVR
SURWHFWLYH HTXLSPHQW 33( EDJV WR SURWHFW WKHP YV DV
IDPLOLHY VHUYHG GXULQJ LQ SHUVRQ YLVLWYV { FROVL
IDFH PDVNV KDQG VDQLWL]JHU KDQG ZLSHV DQG SUR

3LRVAFVIQJ 6VDI | DQG ) DP LOHVILRP &2 9-

6WDII O9ODFFLOQ®PWDRSXEOLF KHDOWK RUJDQL]D
SURWHFW RXU VWDII DQG IDPLOLHV ZH VHUY
PDQGDWHG WR UHFHLYH WKH &29"' YDFFLOQ

J)DPLO\ (GXFDOX@WLSOH HPDLO EODVWV ZHUH @] MR, A/
WKURXJKRXW WKH \HDU WR SURPRWH YDFFLQ ERGO=D 3 CL
IDPLOLHV ZLWK YLWDO LQIRUPDWLRQ DERXW [EENGE PLC

&29”"" "Q DGGLWLRQ ZH FRQWLQXHG WR XS Gl ettt - F L
UHVRXUFH SDJH RQ %HUJH OB HHRXKWE H 1IDH/D IR NS /

%HUJHQ &RXQW\ FRPPXQLW\ LQIRUPHG RI DOO
VXSSRUWYV DYDLODEOH WR PDLQWDLQ KHDOW
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&\ EHUGHFXUW

'XR$SS "Q RUGHU WR HQVXUH WKDW DFFHVV WR LQIRUPDWLRQ DQG
VHFXUH WKH 'XR DSS ZDV LPSOHPHQWHG IRU 0XOWL )DF ESllig X W K
DFFHVV WR FRPSXWHUV HPDLO DQG PRUH 'XR V DFFHVV VHEXULW
DSSOLFDWLRQ IURP FRPSURPLVHG FUHGHQWLDOV DQG GHYLFHV D
KHOSHG PHHW FRPSOLDQFH UHTXLUHPHQWYV ZLWK HDVH

I1LPEXV $S:XLOH RXU RIILFH VSDFH KDG YDU\LQJ OHYHO
RXU 6 XSSRUW 7HDP VWLOO DGGUHVYV HDFK IDPLO\ SKRQ
DQVZHU PDLQ OLQH SKRQHV UHPRWHO\ DQG JLYH WLPHQ(

WKH PRVW VHQVH $V DQ DJHQF\ ZH WUDQVLWLRQHG ]
PHHWLQJ SODWIRUP +DYLQJ WKLV SODWIRUP LQ SODF W L

ZRUOG KDV HYROYHG LW KDV DOVR DOORZHG IRU HIHK
DQG FRPPXQLW\ SDUWQHUV

8 MLIQJ GDVID DQG RXVFRP HV VR LOIRWP \WUDWIAI\

"Q %HUJHQ V 3URPLVH LQYHVWHG LQ LW
$QDO\WLFV 0DQDJHU ODWWKHZ /OR\G DQG L
7KLEXVLQHVYV LQWHOOLJHQFH WRRO SURYLG
VXSSRUW GHFLVLRQ PDNLQJ 3RZHU %” KDV D
LQWHJUDWH GDWD IURP SUHYLRXVO\ VHSDUD

JRU HIDPSOH ZH FDQ EULQJ LQ GDWD IURP DQ ([FHO VSUHDGVKHHYV
LQIRUPDWLRQ RQ \RXWK FULWLFDO LQFLGHQWY D GDWDEDVH RI 1-
WDEOH IURP WKH 6WDWH V OLVW RI %HUJHQ &RXQW\ 6FKRROV 7KH
PDWWHUV LPSRUWDQW WR %YHUJHQ V 3URPLVH \RXWK IDPLOLHV D

TKHWHSRUWY FDQ EH VHFXUHO\ VKDUHG DFURVYV WKH DJHQF\ YLD \
DFFXUDWH DQG FXUUHQW GDWD "QLWLDO 3RZHU %" UHSRUWYV KDY
SURFHVVHVY VXFK DV WKH DVVLJQPHQW RI QHZ \RXWK WR WKH EHVYV
YXOQHUDEOH \RXWK DUH EHLQJ UHJXODUO\ VHHQ LQ SHUVRQ DQG
VHUYLFHVY SURYLGHG

%HUJHQ V 3URPLVH KDV PDGH VRPH VXEVWDQWLDO SURJUHVV WRZ
GHFLVLRQ PDNLQJ SURFHVV :H VXFFHVVIXOO\ WDFNOHG VRPH RI W
ZKHQ DGYDQFLQJ GDWD XVDJH DFURVV DQ RUJDQL]DWLRQ LQFOXG
HQG XVHU DGRSWLRQ DQG XQGHUVWDQGLQJ

"Q ZH DUH ORRNLQJ IRUZDUG WR IXUWKHU GHYHORSLQJ RXU GI
6SHFLDOLVW LPSURYLQJ DFFHVVLELOLW\ WR WKH GDWD KHOG LQ I
DQG XVH GDWD WR EHWWHU PHDVXUH DQG XQGHUVWDQG VXFFHVVI
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IREFDO $GYHUWLVLQJ 3DUDPXV 3DUN ODOO “tVSOD
-Q 0D\ %HUJHQ V 3URPLVH GHFLGHG WR SXUF ™BsPDOO GLU
DG DW WKH 3DUDPXV 3DUN 0DOO LQ 3DUDPXV 1- )
DGYHUWLVLQJ RXWOHWYV L@ KHKARLD® OV G DU IH FWIRRUADD
EH SUHVHQW XS WR PLEW X\WPKPHHULUVW %HUJHQ V 3U§

VSHFLILF WR D SK\VLFDO ORFDWLRQ

7KH DG KLJKOLJKWV 1- &KLOGUHQ V 6\VWHP RI &D BHRUP&DUH
SURPLVH FDUHHU RSSRUWXQLWLHV DQG %HUJHQS5HVRXUFHIHW RU.

1-($ 7THDFKHU V &RQYHQWLRQ

7KLV \HDU PDUNHG WKH VW WLPH %HUJHQ V 3URPLVH ZDV
UHSUHVHQWHG DW WKH 1- (GXFDWLRQ $VVRFLDWLRQ 1-($ 7HDFKH!I
&RQYHQWLRQ LQ $WODQWLF &LW\ 7KH (GXFDWLRQ /LDLVRQV IURP
OHUFHU DQG 3DVVDLF &RXQW)\ &02V DORQJ ZLWK %HUJHQ V
3URPLVH (GXFDWLRQ &ROODERUDWLRQ 0DQDJHU 'DULD
7DEEDFFKLQR H[KLELWHG WR SURYLGH DWWHQGHHV LQIRUPDWLRQ
DFFHVVLQJ VHUYLFHV DQG UHVRXUFHV 7KLV ZDV D JUHDW
RSSRUWXQLW\ WR FRQQHFW ZLWK VFKRRO VWDIl WKURXJKRXW WKH
WR KHOS WKHP XQGHUVWDQG KRZ ZH FDQ VXSSRUW WKHLU VWXGHGC

ODULHW\ RI SBUHVHQWDWLRQV 7RSLFV

‘H YH UHPDLQHG DFWLYH LQ FRPPXQLW\ LQIRUPLQJ UHVLGHQWYV D(
VXSSRUWY DYDLODEOH WR WKHP

-RWH5RCUIXH RXUL&@IFDO

ERQXCEQMSHDNVDWMHHP EHD o0 ik pamG 5 HIXOMRQRI 6FKRRGBQ] LHW 1HZ M 5HERYHL $GYREDWY
S ONEIIRO L1 Sa O £ 0 DNQJ <RXUS HXUQ VR 6FKRRCD 6XFRHW SHERYMY © DOl 5D@
: RUWKRS DVWWKH 3DUDGLIP 7KHUDSHXWE
' D\ 6FKRRO

IDOHS5IMBIQR RXU' ILHARURI 4 XDOW +RWMG <RX DUH QRWDERQH 6XIAGH

7$\gwMRw DAES?QJCELRC(DE% 3 LHYHQUWRQ DQG -QMUIYHQARQ IRU
2 XWRP HVO DQDUHP HQWRQIHHQFH /\ QGKXUM  HOHW) DIU ) DP laHV Z HELQDU



>B 8 (81— 1 UeU6 USQF
6KHDVD ) RWIU-RLOV 6HVRQ + D@8 QLYHUMW &XWRP HU( [ SHUHQFH $ GYLVRU. %RDUG

6KHOLVD )RVWHU 0% /3& 1&& RXU &KLHI 2SHUDWLQJ 2IILFHU MRL
([SHULHQFH $GYLVRU\ %RDUG OHPEHUVKLS RQ WKH %RDUG LV E\ L(
SURIHVVLRQDO DFFRPSOLVKPHQWY 7KH %RDUG LV FRPSULVHG RI C
FRQQHFWHG QHWZRUN RI VHQLRU H[HFXWLYHV DW_PDQWKLJK SURIL

%RDUG PHPEHUV FRQWULEXWH WR WKH 6FKRRO/E\

e 3UHVHUYLQJ DQG HQKDQFLQJ WKH UHSXWDWLRQ DQG TXDOLW\ R
WKURXJK VWUDWHJILF UHYLHZ Rl FUHGLW DQG QRQFUHGLW RIIHU

e 2IIHULQJ WKHLU H[SHULHQFH WR 6HWRQ +DOO V IDEXOW\ DQG VW

e 3URPRWLQJ WKH 6FKRRO V JRDO RI OLQNLQJ'LQGXVWU\ ZLWK DFL

1 HZ 0 HP EHURI YRDUGRI ' LHRVRYY  &KHU O7 RXWDQW

Tz %HIHQV3LRP IMH Z HBRP HG &KHY O7 RXMDQNDY WH QHZ WP HP EHURI RXU
YRDUGRI ' IWHARY/ 6KHLYWHO HAW IWHARURI WH&RODM: RP HQV* DP HV
DQG KDV EHHQ SDYARI WH BDGHIKIS WDP  UHVSROME®! IRUGHYHBSIQI DQG

P DQDIIQJ WH SLRIUDP  MQPH W IQFHSWRQ $ GHFRUDMG WDAN DQG | IHT DO [Q
KHURZ Q WKW&KHY QVDQ2 OP SIEMOHUP HGDDAV 3DQ $P HUFDQ* DP HV
JRG P HGDDAV [ 1 DARQDGRKDP SIRQDQG IRWP HU:  RU 5HARUG KRGHUDW
YDURXV P IGGBI GMEQRH HYHQW &KHU O H WIQWYH NQRZ BIGIH DQG SDWRQ IRU
LOVSIUQ) SHRS®I\VR RYHIFRP H REWEF®N R DFKIHYH WHUSHWRQDEEHWRQ DQG
Rl WH [ HT KDYH HDUQHG KHUWH UHVSHPARI EXVIQHW GDGHY FRP P XQW

JTTTTTTTTTTTTTIN SDURHY VSRUWV DIIHRQPGRY DQG KHUSHHY/

) RIBRZ 1Q) KHUDWGME FDUHHU &KHUY OZ RUNHG 1Q WH [LQDQADAQGXVIM 1 RUVHYHLDO HDLY DQG OWUIRXQGHG KHU
RZ Q DSSDUHEEXVIQHW &KHY QV D %HIHQ &RXQN UHMGHADQG LQ Z RUNHG DV2 111EH 0 DQDIHUDW
%HIHQV3RP MH 6KHEUQIVD @HWP HRI H SHUHQRH SHYWSHPRYH DQG SDWIRQ R KHUUR®! DV 9RDUG

0 HP EHUDMAHIHQV 3URP MH

W,

JITTTITITTTITITIVW

YHUHQ V3LRP LVH 3XE@KHG LQ -RXUDDCRI &RQVXP HU+ HDOK

'LUHFWRU RI +HDOWK 6HUYLFHVY DQG -QWHJUDWHG &DUH /LDLVRQ
DQG +HDOWK HOOQHVV (GXFDWRU $P\ )DXV SXEOLVKHG D UHSRL
WKH -RXUQDO RI &RQVXPHU +HDOWK RQ WKH - QWHUQHW FDOOHG +
ILWHUDF\ RI <RXWK ZLWK &R 2FFXUULQJ %YHKDYLRUDO DQG 3K\VLFD
&DUH 1HHGY $ B3UHOLPLQDU\ 5GHSRUW

$GROHVFHQWY DQG \RXQJ DGXOWV DUH RIWHQ DFWLYH SDUWLFLSD
KHDOWK OLWHUDF\ QHHGV LQ WKLY SRSXODWLRQ LV OLPLWHG 7KH
\RXWK IDFLQJ EHKDYLRUDO KHDOWK FKDOOHQJHYVY DV ZHOO DV WR F
IRXQG WKDW RYHU WZR WKLUGYV RI D VDPSOH RI \RXWK DJHV
SK\WLFDO KHDOWK FKDOOHQJHV LQ %HUJHQ &RXQW\ KDYH ORZ
OLWHUDF\ %DVHG RQ WKLV UHSRUW SHGLDWULF SUDFWLFHYV DQG
WR \RXWK PD\ FRQVLGHU LPSOHPHQWLQJ KHDOWK OLWHUDF\ VFUHH
JUHDWHVW QHHG RI LOWHUYHQWLRQ 3URYLGLQJ KHDOWK OLWHUDI
\RXWK VHUYHV WR KHOS \RXWK EHFRPH PRUH FRQILGHQW SDUWLFL
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3 DU/QHUKLS Z LYK VIKH
) RRG %L DGH

%I HQV 3URP IMH KDV SDWHHG Z W 7KH ) RRG %4DGH D

KXQIHUUHIH QRQSWRIMIKDUW 7KH JHOHIRXV® FROQMEXWMG N
ZRUM Rl $&0 ( JUWADLGVIRUYHIHQV3WRP IMH IDP IOV Z W IRRG

IOHXUW 1Q  IORHP HQW RQHSHURKIG IQQHHG  : HKDG
\ RXW EHOHIWURP WLV SDUHUKIS

© HUH SEDVHG \R RIQ IRUIFHV Z W 94HIHQV 3LRP IVH VR DWIMV
HYHQ P RUH %I HQ &RXQW I DP L4V GHDEY Z W IRRG IQWHRXUW
\VOG. DUHQ' H) DURR 3UMGHOARI 7KH) RRGYALIDGH : HNQHZ
WDWSDUARI WH P MMRQRI %4 HQV 3URP IVH IV VR SXVWIRIHWHUDQ
DUD Rl VHUMEHV\R EHQHIVD FKIGV JURZ W DQG VR | RAMUWHU
IXVMUH VXFRHW ) RRG VHREXUW SO\ V D FIMFDOR®I 1Q D FKIG V
GHYHRSP HQADQG Z HOEHQ) VR WL SDUGHUKIS VHHP HG @H D
SHUHAAP DK

QWHZDNHR! + XUIFDQH-EDIQ6HSWP EHUSVQMESYDARQ  $ \(ADOVIE $ YLDVIRQ 6XSSRUN

JHOHIRXMD WMSSHG XS R KHS VXSSRWRCQH RI RXUYHJIHQV
3URP MHIDP IV 7KH2 @HU) P 1O® Z DV GAVSOAHG ILIRP WHU

%3 ) DP LO $11HRAMG

DSDUR HQAGXH VR WH HITHPW R WH KXUIFDQH DQG Z HH % + XULFDOQH-GD

|RUAHG VR ULHBFDW LIQWR D KRWO

SVDQUE $ YIDWRQ SUMVHOWIG WH 2 ©HU) DP 1® Z IW WH $VDQAE

$YIDWRQ + XWIFDQH-GD $Z DUG 1Q WH DP RXQAR WZ DV
JU-DWR VHH SDYRHLY 1Q WH FRP P XQIW VEBNH DQ DPAYH UR®I 1Q

VXSSRUMY 1DP IMHV 7KHUVXSSRUAGXUQ) WIY QDMUDAGVOWMU
Z DV JUHDWD DSSUHADWG E\ WH IDP 1 DQG KHSHG WHP \R

WBWINMH BQJ RRXUQH EDANKRP H

—DP YHUY DSSUHADWH RI WH ILODOADAHM RIIHHG WZ DVD
KXJIHKHS JHMJ XV EDANRQ RXUIHHW VOGO U 2 U

&KXUFK RI -HVXV
6XSSRUAQJ %3 ) DP LOHV

'XULQJ WKH ZHHNHQGY OHDGLQJ XS WR (D\
3DUDPXV JHQHURXVO\ KHOG D IRRG GULYH
IDPLOLHV LQ QHHG 7KH EDVNHWV SURYLGH!
PDQ\ QRQ SHULVKDEOH DQG QXWULWLRQDC
YHU\ JUDWHIXO IRU WKLV DFW RI JHQHURV

-Q DGGLWLRQ WKH\ JHQHURXVO\ FRQWULE
+ROLGD\ 7R\ '"ULYH PDGH D PRQHWDU\ GRQ
RXU )DPLO\ +ROLGD\ 3DUW\

'H ZLVK WR H[SUHVV R>XOJ BlU B WIHNUX\NRH RIRU
+HDOWK +RPH 1XUVH ZKR KHOSHG IDFLOLYV



'LWK FRQVWDQWO\ HYROYLQJ VDIHW\ SURWRFROV ZH ZHUH DEOH
VDIH GLVWULEXWLRQ %\ WKH HQG RI WKH \HDU WKH )DPLO\ +ROL
ZKLOH HQVXULQJ DOO DWWHQGHHY UHPDLQHG VDIH ::H KDG WZR G
FDSDFLWLHV RI SHRSOH HDFK -QLWLDOO\ WKH IDPLOLHV ZHUH
ODJLF 7KHQ SURFHHGHG WR DQRWKHU URRP WR HQMR\ KROLGD\ P
6DQWD 7KH ILQDO VWRS ZzDV D SKRWR ERRWK IRU D KROLGD\ IDPL
ZHDU PDVNV XQGHUJR WHPSHUDWXUH FKHFNV DQG FRPSOHWH VF
KDG D EODVW DW WKLV HYHQW WKDW EULIJKWHQHG WKHLU KROLGEL

7TKURXJK WKH JHQHURVLW\ RI RXU GRQRUV ZH ZHUH DEOH WR IXOILl

%DFN WR 6FKRRO GULYH DQG RYHU JLIW UHTXHVWV IRU WKH 7R\
PHHWLQJ WKH LQFUHDVLQJ QHHGV RIHRRWKDRQRNLROHVR

o $6XQ6VEU o -HIH &DUHV

o %HUJHQ &RXQW)\ %DU $VVRF LD WUR@ 6WLO0 HNQ

o &KXUFK RI -HVXV o 6DYLD &RPPXQLW\ &RXQVHC

o ('1- &RXQVHOLQJ o 6* &RPSDQLHV \HDUV

o (PSRZHU 8 o :$5 OLQLVWU\

o —QVSLUH WKH <RXWK o :RPHQ V &0XE RI 3DUDPXV

-Q DGGLWLRQ ZH ZHUH VXSSRUWHG E\ JHQHURXV LQGLYLGXDO GR(
$PD]JRQ 6PLOH ZKLFK FRQWULEXWHV D SHUFHQWDJH RI SXUFKDVHV
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%HUJHQ V 3URPLVH WDNHV SULGH LQ UHFUXLWLQJ DQG KLULQJ VWI
SURIHVVLRQDOLVP &ROODERUDWLRQ 7DOHQW (QJDJHPHQW 'HYHC
&XOWXUDO 'LYKUWLMNWDU UHTXLUHG FRQWLQXHG LQQRYDWLYH ZD\V F

5 HFUXLVP HQW

9LUWXDO &DUHXH MR WKH VXFFHVV RI RXU YLUWXDO FDUHHU IDLU\
LQFUHDVHG WKH IUHTXHQF\ Rl WKHVH HYHQWYVY WKLV \HDU 7KURXJ}
THDPV FDQGLGDWHYVY ZHUH LQWURGXFHG WR VWDII PHPEHUYV JLYHC
RYHUYLHZ DQG SODFHG LQWR EUHDNRXW URRPV IRU RQ WKH VSRW
2XU DIJHQF\ DPEDBWWRIYGEBWNM-DW SHUVSHFWLYH RQ WKH FXOWXUH RI
%HUJHQ V URPLVH DV ZHOO DV WKH UHTXLUHPHQWYV RI WKH UROH
. &DUHHU )DLUV ZHUH KHOG WKURXJKRXW WKH \HDU

. FDQGLGDWHY DWWHQGHG WKHVH HYHQWYV FDQGLGDWHYVY ZHI

+DQGVKDNH &ROOHJH 5BOGXKWNBIDQG 8QLYHUVLW\ &DUHHU )DLUV
ZD\ Rl HGXFDWLQJ DQG UHFUXLWLQJ FXUUHQW FROOHJH VWXGHQW\
DYDLODEOH DW %HUJHQ V 3URPLVH 7KLV SODWIRUP LV GHVLJQHG |
LQWHUYLHZV DQG JHW WKHLU UHVXPHV RXW WKHUH

+RP H* LIRZQ 3RIHWIRQDO" LRZ i DQG 3LRP RIRQ: LVKIQ
IOMQDCSLRP RWRQ ILRP &DUH O DQDIHUMR &HUMIHG :  LDSDURXQG &RDFK
IOMOQDCSLRP RWRQVILRP &DIHO DQDIHUMR 6XSHUMVRU
7ZRQHZ IRBNZHHFUDWMG 1Q

(GXFDWLRQ &ROODERUDWLE&RVADWQLRIHBEDY FUHDWHG H[FOXVLYHO\
LQFUHDVLQJ QHHG WR FROODERUDWH ZLWK VFKRROV /RQJ WLPH &I
TDEEDFFKLQR ZDV SURPRWHG WR WKLV UROH

'‘DWD $QDO\WLFV ODWRIJIWKH LQFUHDVHG QHHG IRU GDWD WR LQIR!
GHFLVLRQV WKLV SRVLWLRQ ZDV FUHDWHG WR RYHUVHH WKH HIILF
FROOHFWLRQ ODWWKHZ /OR\G MRLQHG XV IURP /RQGRQ ZLWK KLV F
HISHUWLVH LQ GDWD FROOHFWLRQ DQDO\VLV DQG GLVSOD\ LQ 3Rz

([ HP S\ LQJ ' LYHUIMW (WKQLFLW)\ 'HPRJUDSKLFYV

YHIHQVIURP M IVSWRXGRI DQG
FRQWOXHV R FXGRYDWM D Z RIN RUAH WDW
P LWRY/ WH GYHMW Rl WH\ RXW Z H VHOH

‘H UH $0ZD\V +LULQJ

2XU DJHQF\ FRQWLQXHV WR JURZ DW D
UDSLG SDFH DQG WKHUH DUH DOZD\V

RSSRUWXQLWLHVY WR MRLQ RXU WHDP

$SSO\ WRGD\ DW

%HUJHQV3URPLVH RBIU FDUHHUYV

VEDQ WKH 45 FRGH



—p ugx6iuf
OHQWDO +HDOWK URVH WR WKH IRUHIURQW DV WKH SDQGHPLF SXVI
IDPLOLHY ZHUH PRUH RSHQ WR VHHNLQJ WKH KHOS WKH\ QHHGHG |

ZLWKKIFRUG WRWDOV LQ QXPEHU RI \RXWK VHUYHG

N

2 XUHQIDIHP HQWZ W VFKRRO
SDUEHY GHP RQVADMG UIHVIAHOAH \R
WH HYHURKDQILQ) VDIHW SUIRRFRY

Rl @FDOFKRRY : HZ HHDEGIR
DAMQG ERW YIWXDDQG 1Q SHURQ

RXAWHDRK SURVHOWMRQY WURXIKRXW
WH\ HDU

7KHHZHH  RXWHDRK HYHON KHG
Z W VAKRRCBDUYZHLY WDWOQFOGHG

Z H@HW IDILY EDANVR VFKRROQUIKW
37$ P HAWQIV 1O VHEH HGXFDMRQ
IRUEKIE 6\XG 7HDP Ml VSRUAQJ

HYHQW DQGP XFK P RWH



pxpi B6 uf

7RVIDO<RXVKK 6HUYHG %8 <HDU 7RS 1 HZ 5H HUDOBRXUFHV VIKDW
®IG VR 9HUHQ V3LRP L\VH

HQUR@ HQW

7RVIDOL HZ 5HIHUDY

.llllI WHHIDY ZHHP DGH

YID &KITLHQVO REI®I
5HVSRQWH

YHKDYLIRWDO+ HDOK + RP H2 XVWRP HV

%++ 6HUYLFH 3URYLVLRQ
e %++ +HDOWK DQG :HOOQHVV (GXFDWRUV OHG D ZHOO UHFHLYHG

ZHHN H PDLO EDVHG &29-' YDFFLQH HGXFDWLRQ
FDPSDLJQ IRU VWDII
e %++ +HDOWK DQG :HOOQHVV (GXFDWRU V &29-' O9DFFLQH

K\ = 'LG -W FDPSDLJQ SURYLGHG SHHU HQFRXUDJHPHQW
e %++ VWDII SURYLGHG HGXFDWLRQ IRU VWDII WR LPSDUW WR \RX
DQG IDPLOLHV

<RXWK GHPRQVWUDWHG LPSURYHPHQWYV .
IROORZLQJ FDWHJRULHYV

HQW

o [P SIRYHG HDWJ EHKDYIRWY

o [P SLIRYHG DWKP D FRQARO

o R\ RXW [P SURYHG KHDOM QMDA

o R FDHILYHW/ IP SLIRYHG KHDOM QMDA

o [P SUIRYHG KHDOM UHDWIG TXDOW Rl @H
SHU\ RXW VHD LHSRUWV

%DVHOLQH DQG IROORZ XS DVVHVVPH
RQ \RXWK V LGHQWLILHG QHHGV
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BVHQIVK 1 HHGV$\WHWP HOW2 XVERP HV

&02
6WUHQJIWK
1HHGV
$VVHVVPHQ
2XWFRPHV
5HSRUW IR
\RXWK
WKDW ZHU}I
DFWLYH ZL
&02 EHWZH
DQG
IRU DQ\ OH
RI VWD\ 1-
&KLOGUHQ

6\VWHP RI
&DUH

—DP FRQILGHQWQP \ DELOW VR : KDWYV VIKH P RWWLI QLI LFDQWDQG BRQJ VIALP

DFFHW KHDOK FDLH - RVKHU EHOQHI MRl SDUAFLSDVIQJ LQ:  LDSDLRXQG"
VHUYLIEHVIQP \ FRP P XQIW

6LQFH SDUAFLSDVIQJ LQ %HUHQ V3LRP IMH:  LDSDURXQG &KL DQG ) DP L® 7HDP  SWRFHW.
Z RX@\ RX VD\ VKDW RX \ RXUFKL@S

&DUHJLYHU 1 <RXWK 1



@ 2+ CCRRHRWMOR $VRRQDV, BHDFKHG RW Z DV

—— —_—

& 1%& ,4+ 4,/!0

7HVNP RQDY'TURP ) DP 1@V
7KH KHSHG RXUI DP LO WURXI K \WH SDQEHP IF Z KHQZ H I HOV

KHDWG DQG KHS Z DV SURMGHG W KWDZ D\

WKDVKHSHG P\ KAEDQG , BGDUDWR VHVERXQEDUHVIRU =
RXUFKLGIHQ DQG EH FROMMMQMNR Z H FDQVHH D FKDQIH

2 XU&DUWH : RUINHUKDVEHHQD JUWUWRP % HQV SURP MH VR RXUIDP 1O® DG
\KH KDV EHHQWHUH | RURXUI DP LO 6KH FDURV I RUXV@\H | DP 1O

7KH & DU 0 DQDJI HULYIQ UHI XDUFRQBIFIR DWHW SUR] UHW DQG KDV UHI IMMUHG
P\ GDXJ K\WUI RUDQH WDFXUEXDUDPWW WDWSURGHG H DFD \WH NQG R
\RFIDCDQG DUWIE FRQIHPAWRQWOWZ DVP MIQ) WURXI K WH SDQGHP IE DQG
FDXMQ GMAHW 6KH IV\R IGFUHAE® SHIFHSWH SRMWYH DQG VKSSRWAYH R
\WH Z KR®I | DP O

7KH Z UDSDURXQG SURFHW SURMGHV XV Z W \KSSRWWR KDQGB! f @
DQ GLIEXWVWOWDUMH $VDWDP  Z H FRERIDM \R %
DGAHWDQG P RAL\ DSSTFDWRQR WFKQATXH DVQHHGHG

;. HITHW. HBRP HG DQG FDUHG | RU VEURXI KWKV RQWH U KWADAFNR @H DG
VKRZ HG P H DAG RXUNGV\WH U KWFRSIQ) P HFKDQWP

0\ VRQLVP R FRQ IGHQADQG IQEHSHQGHQVS OR KH FDQFRQARCKLY DQJ HU
MXHVEHMAU 1RZ , FDQXQGEHWWEIQGE EHAMMUP\ \RQVSUREGP DQG KHS KIP

3URYIGHG FRXQHIY  UHVRXUFHV DQG KDYH EHHQI X® :
HQJ DI HG Z W XVMGFHWH EHIIQQQ) & RMWDAVRPRWU . \

P\ GDXJKWMUWVZ HGHW SR BW DQGDZ D\ VRITHY A\
UHVRXUFHV DQG VROMRQY Z KIEK HDE®! KHULP SURYH [QWHVH

DUDV 6W | VNQG HP SDIWHWF  DQG NJRZ GiGJ HDE®!
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/DXUID  DNYP SWIG VXIFLGH DQG Z DV KRVSIVE() HG DAL HZ %AJGIH O HAIFDGRHQWMU 6KH WWKJJBIG Z W RSHQLQJ XS WR 1DP 1©® DQG
LOMODD HG KHUMAHW 6R WH 1DP 1© DQG &DHO DQDIHUGHAGHG VR DGG D) DP 1O 7KHIDSMADQG "QIMOMYH"Q &RP P XQW &
7KHIDSIMAIR WHWDP DQG Z RINHG Z W WHP RQ D Z HHND EDMY 7KH & KHSHG / DXUD GDLY SRMYH FRSIQI VN Z KHQ GHDEQ Z W
@HVIWHWHY DQG WH [ DP 1® WHIDSMAKHSHG WH [ DP 1 UHEXLE WKWWDQG LHDAWRQWKISV

7KHWDP DOR XWI) HG RQH RI / DXWDV IQGYIGXD@ HG W@ VKH LV DVEBIQMG P XVIFDQ 6KH
VENHY BMVRQV DQG SUDPWFHY HYHU GD. - HYHQ P DNQJ DQ DXGIMRQ \ISH | RUFR@ H DSSTDWRQY
6KHZ DV DFFHSWIG VR DO VFKRR® VKH DSSTHG R LQFOGIQI KHU VWAKRIFH Z KIFK RITHUHG KHUD
)8/ 68&+2/$56+"3 6KH QWD TXHMRQHG Ll VKH VKRXG IRGRZ WURXIK Z W P XVF DQGJR
VR FROUH DADQIGXH VR KHUMWHW 9%6VWAKH Z RUNHG Z I WH VHMEHV VBOHG WURXIK KHU
IHHEQIV DQG DFFHSWG VXSSRUNURP RWHLY / DXUD DQG KHUSDUHQUW UHDMRQWKIS KDV YDWD

IP SLIRYHG / DXUDQRZ RSHQVXS DQG GIVRXWHY KHUMAHWRY DV Z HODV | HHIQJIV DERXVKHU
VAKHGX®! DQG P XVIE 1Q JHQHIDOBKH Z I@EH JRIQ) R FRUH R SXWXH P XVE

0DAMVRQ  ZDVWHHIHGIRMRZ Q) SDUHQW UHFHQAGLYRUAH DQG P RYIQJ [Q Z IWK KHUIDWHU 0 DGWR
IXOWP H 6KHH SUAWHG HP RWRQDOGLIEXGHAV Z I WY FKDQIH E\ QRWHVSHRAMY KHU

| DWHUV DXWRUW RUHQIDILQJ (Q | DP 1O EDVHG DAMYMWAY 0 DAVRQ Z RX@ KIGH 1Q KHULRRP

\ HODAKHUIDHU RUWURZ WP VDVKIP Z KHQ VKH GIGQW HWZ KDWKH Z DOWG

7KH&KIG ) DP I® 7HDP DGGHG DQ™& DQG 3DIHQARDFK DV VADWAIIHV + HUIDWHUHQIDIHG
P HDQUQIIX@® Z M WH SDUHQWFRDFK DQG H| SBRUHG RIKHUMXHY UHDWG R SRVVYH SDUHQUWQ)
IURP WH SDUHQWARDK VUHFRP P HQGDWRQY 94 X\ 1QJ WH SDUHQWFRDAK VWDIQIQ) DQG
DGYIEH WH LHDMRQWKIS DQG KRXVHKRTG IXQPARQIQI DIHQRZ P XFK [P SIRYHG

' DQIHO
'DQHO  GMVSM\HG SV FKRVVM P S\RP VV VHDKDWP - DQG DQIHUDWRADWG Z IW VAKRRO+ LV
SDUHQW DOR |HIKH Z DV QRWIQ WH W KWWKRROMHWE ' DQHZ DVIQD®BZ IXQPMRQQ) VSHADO
QHHOVFOWRRP  KRZ HYHU Z DV MJ QUFDQUD KLIKHUIXQPARQIQ) WDQ KLY SHHY DQG QRAFKDIQIHG
B\ WH VKRR RIN $VVXFK KH Z RX@ KDYH SV FKRVY SDUDQRID DQG VFKRRODYRIGDQRH

%N HHQ VENQ) WH WP H\R Z RINZ IW WH &KIG 6\XG\ 7HDP  DGYRFDW IRU' DQIHO/ QHHGV
DG KLY P HAFDARQY RYHUMP H DQG K1Y/ Z RUINZ W WH & DQG %-HKDYIRUDC WMEBQWYS

' DQIHZ DV DE®! VR GHRUHDVH K1Y DQIHU VHDKDUP DQG SV FKRMVM P SVRP V) XUMHIP RUH Z WK KLV
WDQUMRQ 1Q) HELKDUY VR DQRWMHUVAKRROLQ SHWRQ Z IW WH WKVWXSSRUV  KH KDV EHHQ
IGXWKIQI + 1V JUDGHV DQG DMMQGEDQRH KDYH [P SLIRYHG GUDP DWFD® DQG' DQHAY IXQPMRQQ)
EHWMUDWAKRRIDQG DAKRP H 7KHWDP Z DV YHY SUIRXGRI KIVJURZ W

DD WKIIGGZ IW UHVSRMELDMHY DAKRP H DQG VAKRROGXHWR WH &2 9+ SDQGHP IF 6KH -DGD
Z DV QRWH SUMWMQI KHUIHHIQIV XQP RAYDWMG VR GR VFKRROZ RN DQG IHDUXCQR! XMQU WH FDP HID
|RUKHUYLLYDOFOWHY 6KH Z DVIDI@) P DQ. FOMHY DQG Z RX@ QRAWRADD H Z W 1UHQGV RU

SDUFASDM 1Q DQ\ DPRMMAY 3URUVR WH SDQGHP IF VKH Z DV DOHDG, VWKJJ @Y Z W GHSUHWIRQ DQG

DQ HW QRWZ DQWQJ VR GDYH KHULRRP  RUIHVRXVIRI EHG

-DGDV&KIG ) DP 1O WDP FRIERWDMG \R KHS KHUDGMWYR D URXWOH DQG P DNH SRMYH JDIQV
7KH —& VIXIKWKHUSRVMYH FRSIQ) W@ VRADONGY DQG KRZ R P DQDIH KHUDJ IHW 7KH 3DUHQW
&RDFK KHSHG -DGDVP RP DGGUHW WH P RUH FKDIBIQILQ) EHKDYIRWY DAKRP H Z KIBIWH %6 KHSHG
-DGD GDWP H P DQDIHP HQWDQG RU DQ] DWRQDON R KHS KHUIHWEDANRQWDANZ IW KHU

P MQI DAMIQP HQNV 7KH6RKRRO MAMPWSRADO  RUINHUVHKS D SOQ VBN FOW DAMIQP HOV\R
DYRIG | DGR WH\ HDU 7KH &DHO DQRIHUFRP P XQIEDWG Z I WH Z KRBIWDP R NHHS WHP
XSGDMG RQ-DGDV AKDQIIQ) QHHGV DQG SIRIHW -DEDIVQRZ JRIQ) VR VFKRRAQ SHYWRQ DQG KDV
WBUIMG VR VENH WH IQMDWYH 1O FRP SGMOI KHUDWAI QP HOW DQG JHAMQ) EDANRQWDRN -Q DGGIMRQ

\VKH KDV WRUMG VR RSHQ XS VR KHUP RP DQG P DIQWIQ FRQYHW/DWRQV Z W KHUERVWIHQG WR
RYHURRP H KHUVRAD IHW 1DPHV RI \RXWK ZHUH FKDQJ

SURWHFW WKHLU LGHQW!|



e Ue UBXU
J)LVFDO <HDU )LQDQFLDO 5
WKURXJK

5 HYHQXHV ([ SHQWHV
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$QOXDO UYHV  7KUIRXIKRXVWKH\ HDUZ H KRG GUYHV R VXSSRUANMH QHHGV Rl RXU\ RXW DQG IDP IOHV ©
$XIXVNZ H KRG D EDANSDAN GUYH | RURXU\ RXW 1Q QHHG RI VAKRRO/XSS@HV Q' HAHP EHU ZHWXQDWR GUYH
Z KIFK FX® 1QDMV Z I RXU) DP [® + REED: 3DWNV 7KHH DUH RIHUIXQGUDIMQI HYHQW VR JHWIQYRGHG 1Q
WULRXJKRXVWKH \ HDUIRUIRRG RUVXSS® GRQDARQY |DP 1® HQIDIHP HQAHZ DGV HF + HIHVKRZ \ RX FDQ
FRQMEX\M

e &DVK 'RQBXSSRUW \RXWK ZLWK D RQH WLPH RU PRQWKO\ GRQDW
o :HEVLWH KWWSV 2Z272Z EHUJHQVSURPLVH RUJ GRQDWLRQV

o ODLO FKHFN SD\DEOH WR %HUJHQ V 3URPLVH 6HQG WR WKH O
&RPPXQLW\ 5SHVRXUFHV DW 8QLYHUVLW\ 30D]D 'U 6XLWH

e SBDUWLFLSDWH LQ RQH RPRXPPXIOYAWMSHVYRXUFHV#EHUWR DYIURB)L
GURS RIlI RI \RXU GRQDWHG JRRGV

e $PD]J]RQ 6PLBMH $PD]JRQ 6PLOH ZKHQ SXUFKDVLQJ WKURXJK $PD]F
\RXU FKDULW\ RI FKRLFH :H UHFHLYH D VPDOO SHUFHQW RI \RXL

-RLQ RXU 7HDP

)XOILOO \RXU SDVVLRQ VWVRR KX RS RWEH®O\ JURZLQJ DIJHQF\ WKDW
HPRWLRQDO DQG SK\WVLFDO KHDOWK QHHGV RI RYHU % I

%YHFRPH WKH QHZHVW +HUR WR RXU NLGV VHUYHG
$SSO\ 7RGD\

YSHUIJHQV3URPLVH RUJ FDUHHUV

6FDQ KHUH ZLWK \RXU SKRQH WR VHH
RXU RSHQ SRVLWLRQV

6WD\ &RQQHFWHG

&RQQHFW DQG FRQWULEXWH WR WKH FRQYHUVDWLRQ E\ IROOF

)DFHERPEKNVWSY 727Z7Z IDFHERRN FRP %YHUJHQ 5HVRXUFHQHW
ILONHBKWYWSY Z7Z7Z OLQNHGLQ FRP FRPSDOQ\
-QVWDJIKWWSY 7277 LQVWDJUDP FRP EHUJHQVSURPLVH
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