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$QRWHUSIRGXPWYH DQG VXFRHWXO HDUKDV SDWHG DVWH ) HG8 QL: HVWILE $FDGHP \ RI 6SRUNFRQUWDXHV VR HYRGH
DQG JWRZ 7K1\ HDUP DUNHG W QUIFDQWAKDQIHV 1Q BDGHIAKIS DQG JRYHUQDQAH 2 XUIRWP HU&( 2 6KHQDH . HBKHU
DFFHSWG D SRMRQ Z W WH 9IEVRUDQ "QWMAM R 6SRUVDQG WH ¥RDUG DSSRIOMG 6FRMS@RQ \R ®DG WH
$FDGHP \ LOR IW QH WEKDVH RI DWGMA GHYHBRSP HQW

: HDOR IDIHZH®IG YRDUG P HP EHY 7RP 0 DGGHQ DQG %4HH 6KDLS ZKR KDYH P RYHG RQ VR SXUWXH RWHU
RSSRUMQWAHY DQG / WD + L@ Z KRVH FRQMEXWRQV 1Q DIGMA VXSSRUADQG P HAD HQIDIHP HOWZ HH LQYDXDE®!

H WQG P\ VIQFHH WDQNV VR DOSDWDQG SUHVHQMW/RDLG P HP EHY DQG Wil |RUWHUGHGIEDARQ DQG FRP P WP HQW
VR WH DINGM Z H VHOH

© H DIH SBDVHG \R ZHBRP H 5RE $XJKH VR WH Y%RDLG DOG VR DQORXQPH QHZ VSRQVRUKIS SDURHUKISY Z W
&\ FeMDSH DQG 3UHAMRQ + HDOK 6SIQDODQG 6SRUNV SHKDE  7KHVH FRAIERUDWRQY VMHQIWHQ RXUDELOV VR GHHU
KLIK TXDOV SRILDP V DQG VHMBHV

2 XUBFKROVKIS 3WRIDP FROWXHV \R JURZ DV IMHQMUHG IW VHRRQG \ HDU SUIRVIGIQ) YMIOVXSSRUMR HP HUILQY
DWOMWV 7KH $FDGHP \ KDV DOR HP EWDFHG WIRKQR®JIFDODGYDQRHP HQW WURXIK WH DFTXIMWRQ Rl 9DG \WMALJ
HTXISP HOWDQG WH/ XP 1Q 6SRUASLRILDP  HQKDQAQJ DWGM P RQMRUQI DQG SHURWP DQRH DQDOMY

S5HIIRQDCHQIDIHP HOAUHP DIQV D SURUWW : H KDYH H SDQGHG SDUZHUKISY Z IW FRXQAY DQG GBFDOVSRUN FXEV VR
EHWMUVXSSRUADWGMAV Z KR O/H VR IDUILRP - YD@IUDWR DMAQG LHIXOWD 7KLY RXWHDRK HQVXUHV WDWREGIQADRIRW
Z ML 9IEVRUD KDV DAFHW VR WH URVRXUAHY WH QHHG

2 XUDQQXDOBKRZ FDWH ( YHQIQJ Z DV D KLIKQKWJIIMQ) DWGM WH RSSRUMQW VR VKDH WHUWRUHY DQG LQVSILH
WH FRP P XQW 7KHVH P RP HQW U-P 1QG XV Rl RXUFRWH SXLSRWH VR DAWMADQG VXSSRUNHDM DIKGMA 1Q Z HAM.Q
9IEVRUD R DRKIHYH WHUVSRUMY JRDY

© H DUH SWRXG \R FRXQADP RQJ RXUDM®MA D GXDO' RUT &KDP SIRQ 2 FHDQIF &KDP SIRQV DQG P XGASG! 1 DARQDO
&KDP SIRQV 7KHU DRKIHYHP HQWV GHP ROMADW WH YDOH Rl WH $FDGHP \ V Z RUN DQG WH VIAHQIW Rl RXUHIIRQV
VSRUA VEBIQNV

7KDON \RX VR HYHURQH ZKR KDV FRQMEXWG R DORWHU RAMBQGEQ) \HDU 7RIHWHU ZH FROWDXH \R EXIG
SDWZ D\ VIRUVXFRHW DQG FUHDM RSSRUMQUAY | RUDWGMAY R UHDRK WHUI X@SRWIQADO
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ZDV D \HDU RI WUDQVLWLRQ IRU RXU OHDGHUVKLS WHDP :H IC
'DWVRQ DV LQWHULP &(2 DQG LQ -XQH ” VWHSSHG LQWR WKH UR
SURJUDPV FRQWLQXHG WR WKULYH FXOPLQDWLQJ LQ WKH UHLQW
RI D QHZ SDUWQHU VFKRRO LQ +RUVKDP

*ROI DQG 7HQQLV UHPDLQHG VWURQJ ZLWK H[FHOOHQW SDUWLFL
SURJUDP IRU DQRWKHU VXFFHVVIXO \HDU ZKLOH 7HQQLV VDZ D O
=RH $V D IRUPHU :9$6 DWKOHWH =RH EULQJV JUHDW HQWKXVLDV
LPSDFW DV ZH PRYH LQWR

2XU &LW\ RI %DOODUDW 6FKRODUVKLS 3URJUDP FRQWLQXHG WR G
UHSUHVHQWLQJ WKHLU VWDWH DQG FRXQWU\ DW PDMRU FRPSHWL
VWUHQIWKHQHG DWKOHWH GHYHORSPHQW ZLWKLQ WKH %DOODUL
ZLWK ORFDO KHDOWK SURYLGHUV :H DUH H[FLWHG WR DJDLQ RIIF

DOVR PDUNHG VLIQLILFDQW RSHUDWLRQDO DGYDQFHPHQWYV 7
HQDEOHG XV WR FRQGXFW DWKOHWH DVVHVVPHQWY LQ KRXVH ZK
6SRUW HQKDQFHV GDWD GULYHQ VXSSRUW $GGLWLRQDOO\ ZH U
8QLYHUVLW\ DOO DLPHG DW GHOLYHULQJ D VWURQJHU PRUH LQW

5HJLRQDO HQJDJHPHQW ZDV D NH\ IRFXV LQ WKH ODWWHU SDUW F
UHJLRQDO DFDGHP\ 6XSSRUWLQJ DWKOHWHY DQG FRDFKHV LQ $U
DV ZH GULYH QHZ LQLWLDWLYHV LQWR DQG EH\RQG :H DUH HC
UHJLRQDO FRXQFLOV DQG VFKRROV DQG ZLOO FRQWLQXH WR VHH
KRPHWRZQV

2XU DQQXDO VKRZFDVH DW WKH <DFKW &OXE ZDV RQFH DJDLQ D K
DV 0& DQG JXHVW VSHDNHU $00DQD )RUVWHU 3/< IUHVK IURP KHU
&KDPSLRQVKLSV WKH HYHQLQJ ZDV WUXO\ LQVSLULQJ "W ZDV IDC
VKLQH RQ WKH DWKOHWH SDQHO VKDULQJ WKHLU H[SHULHQFHYV L
FRQJUDWXODWLRQV WR DOO LQYROYHG IRU PDNLQJ WKLV HYHQW
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2 XUSFDGHP \ Z RXGQWRSH.DM 1L W DVQWRURXUBUHQGDY SLRIWDP FROFKHVDOG SLRIWDP GILHRRWY

7KH FROMXH VR JR DERYH DQG EH\ RQG IRURXUDIKGMWY P RAMRI WIHVH FRDFKHV KDYH EHHQ RQ Z IW(
: HWWIE IRURYHU ILlYH \ HDW/ DQG ZH ZRX@ @H VR DANQRZ BIGIH DQG WDQN HDFK Rl WHP  IRU WHU
FRP P VR HQADQG @\ DOV \R WH $FDGHP \

6FRW! DWRQ &2 %6FKROUKIS /LDP 211HU +RUVKDP &ROOHJH

$GDP /DW\  7HQV ODWWKHZ OF/RXJIKRPIHUD /XWKHUDQ
$QGUHZ &DUWBIGIH * RD %U\FH 'XUK®BBFFKXV ODUVK *UDPPD
6FRMG@RQ  /IDP : KW &\ FILY /LDP 7RZHEOIOODUDW +LJK 6FKRRO

'9$6 ZRXOG OLNH WR WKDQN RXU PDQ\ YLWDO SDUWQHUV DQG 6X
9LFWR U QIVQV L R/IEBRIUWLFRQMLQJIVASR QM 'DYHWDGLJIDOWDILF W R 6 MODQA
*RYHUQPHQWD 3LFNBUD®IPSLFV $XVBFARDMW 1LFKRODVY DQG &DPSE
&LWRAI%DOOBRBRXQYFODUNDWW HUNGHUDWQRYHUVIRIHVERBXJKHU5\DQ
'RUQJDPPROL®G$6%RDD@GFDGHR\(2 WDPHUROWXADUZRQDKDRUGRQ
'HDQL[RQ%HQGLS$RLWIDLVPULSSVODDPBXOOPO®QQWLIBQGUBARD®RXW
"HVW

/ RRNIQJ_ $ KHDG

$VZHPRYHQWR RXURFXAMLEB8BRQGHHSH®XWPSDB M RVKBIHILRQK D Q RIXQ.
GLJLMDI®JHPBQBRQWLOWSYRYZEBHOG F®DB Y RMURP H U J DK O HIWBINP D L
FRPPLWWHG WR IRVWHULQJ D FXOWXUH Rl H[FHOOHQFH LQFOXYV
7KDQN\ RX \R HYHU RQH ZKR KDV FRQMEXWG R DQRWHU VXFRHWIXO\ HDU 7RIHWHU ZH DIH EXIGIQI D

VIURQI HUIXWWUH | RUVSRUNQ Z HVMLQ 9 LIEVRUD
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$@QD) RUMAU ' XDQ RUIB &KDP SIRQ

$OQD ) ROMUFDSSHG RIl DQ H WDRWGIQDY FDP SDLIQ DAKH 8&” 3DWD R FI 5RDG: RUG &KDP SIRQWKISVIQ
5RQH %HOIXP FOIP IQ) \Z R JRG P HGDW DQG HDLQIQ) WHW@IR! ' XDQ  RUG &KDP SIRQ

&RP SHAMY 1Q WH : RPHQV & FDWIRU $OQD GRP IQDMG WH "QGIYIGXDO7IP H 7UDO FRP SOMQJ \WH N=
FRXUH 1Q FKDBIQIIQ) Z HWARQGMRQVDQG IIQMKIQD P IQXW VHARQGV DKHDG R KHUQHDUHMALYDOGKH EDANHG XS
WLV SHURWP DQFH ZIW D WXQQQI VIPRY [Q WH 5RDG 50FH VKRZ FDMQI KHU VBPAWFDOVWHQIWW. DQG HQGXWDQRH
DI DQWANH Z RUGSV EHVW

+ HUDAKIHYHP HQW DUH D WAMEP HQWR URVAHQRH DQG GHMLP LODARQ $@QDV VXFRHW KLIKQIKW WH SRZ HURI KLIK
SHURWP DQRH SDMZ D\ V DQG WH XQZ DYHUQ) VSILMRI RXUDWGMA

2 VIKHU+ LJK 3HURWP DQFH ([ SHUHQFHV

7THQV'QMUSFDGHP \ © HI\HQG %HQGJR  * RD+3' D 6DQGUQIKDP * RG &OE
BFRM7DSH  HGXFDWRQ VMWMRQRQUMOHOFH — $\WOM WMAY Z W 9DG
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+LJK 3HURWP DQFH' D\ DW) HGHUDVIRQ 8 QLYHUAW

BWGHQN ILRP 9OFFKXV 0 DUK * WDPP DU : PP HD / XWHUDQ &R®UH DQG +RUKDP &RMUH DAMQGHG DQ
IP P HMYH +LJK 3HURWP DQFH ' D\ DW) HGHUIDWRQ 8 QYHWW 7KH SWRIUP  IHDIMUHG D VHUHV Rl HGXFDARQDO
VHWMRQV DNGW WM J\P EDVHG VIWHQIW DQG FRQGMRQIQ)  FRDFKHG VSRUMWSHALIE DRRMMAY DQG UHARYHU

VDWW LHV

7KLV LOMDWYH SUIRYIGHG VIXGHQW Z W YDODE®! IQUIKW LOWR HOM DMGM SUHSDUMRQ DQG SHURWP DOFH LHQIRUIAQY

WH IP SRUBQRH Rl HGXFDWRQ DQG SK\ MEDAGHYHRSP HQAKQ DRKIHYIQU VSRUAD \XFRHW

P P HUAYH + LJK 3HURLWP DQFH' D\ DW\9-6

© 9$6 DINGMA Z HH LOYWMG \R WH 9IEVRUDQ "QMMM RI 6SRUIN9"6 IRUDQ HFOMYH ' D IQ WH /UH Rl D 9'6
SWEW H SHUHQFH 7KH SLRILP |HDIUHG IQVSIUQI SUAVHOBARQY ILRP 976 VIKROUKLS DIKGMA IRTZ HG E\ D
Z HBRP HDGGLHWILRP 976 &(2 1 IFRGI/ IMQIVIRQH

3DUNASDQV HQIDIHG [Q DMGMW WD)  \VWHQIW DQG FRQGMRQQ) VAWMRQY DQG FRQFOGHG WH GD ZIW DQ
IQUIKWKOZ RINKRS BG E\ D +LIK 3HJRWP DQFH 6SRUN ' IHMADQ 7KLY KDQGV RQ H SHUHQRH SLRMGHG : 936
DGV Z W D GHHSHUXQGHUABQGEQI R HIW DIGM SUHSDUDARQ DQG SHURWP DQRH VWDWI LHV

6KRZ FDVH HYHQLQJ

7KH HYHQQJ Z DV D WXH FHBEUMRQ Rl VSRUADQG FRP P XQW KRWMG E\ WH GUHQGDY 6WAYH 0 RQHIKHWYDV 0 &
* XHVV HQR\ HG DQ HQIDILQ) VKRZ FDVH Rl RXUVAKRBUKIS SLRIUDP WURXJIK D IIWHVGH FKDAZ IW. DIWGMA $GDP

(OH DQG: LGP ZKR WKDUHG WHU IQVSILIQ) VSRUMY MRXUQH V DQG KLIIKQKWG KRZ WH &IW Rl 9D@UDMDQG
: HWIE $FDGHP \ Rl 6SRUMWFKROVKLS SLRIDP KDV KHSHG GHHUUHDARXWWRP HV IRUWHP

7KH QIKWARQFOIGHG Z W DQ XQ RUHAMIE®INH QRMILRP ' XDQ RUTS

&KDP SIRQ & FOMSOQD) RUAMU Z KRVH SRZ HUXOMRU RI UMMOHQAH

DQG GHWMLP LODWRQ GIWHYHU RQH P RAYDMG DQG IQVSILHG
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- HWIIE IV H WHP HO DSSUHADWYH IRUWH RQIRIQI VXSSRUMURP  RXU SDURHLY DQG VSRQVRY "WV [ DQEMVIAE \R
KDYH VXSSRUMURP  EXVIQHW DQG RUDQVWRQY Z IWIQ RXU BFDOFRP P XQW DQG ZH DIH YHY P XFK GRNQJ
IR DLG VR |RAMUQ) IXUMHUWHVH UHDWRQUKLSV 1O WH \ HDLY DKHDG

%D@DWHHS  5IE (P P D DQG&DWD &W Rl %D@MDW 0 DIN3DMURQ  7HDP
51 &DW/  $YIV* LRXS ' DUHQ5I| ( XUHND &RQFUHWA  7WR\ %4-DVRQ
&RXQVBLR  -DVRQ+ DLIUHDYHV 560 YDADDW -DFN+ XWKIQRQ
/ DNH + HDOK * LRXS 0 IFEKDHOL IFR®! . DM 5%' &HQWU &KUV5DGIRWG
7KWHH/ IRQV 0 DUFXV 3WREHIV 3WHFIMRQ + HDOK 6SIQDO %40 GHQ $@Q
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