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:KDW D GDZKIDQMGD ILWWLRIRWHW KLY BIOFHERNRRI <HDU ER\V LQ WKHL
UHSUHVHQWLQJ %)6 7KLV WRXUQDPHQW PDUNHG WKH ODVW WLPH WKH
FRORXUV PDNLQJ WKH RFFDVLRQ HYHQ PRUH VSHFLDO <HDUV RI SOD\
FDPH WRJHWKHU RQH ODVW WLPH DQG ZKDW D zZzD\ WR ILQLVK

S$WKRXJK ZH GLG QRW SURJUHVV WR GD\ WZR RI WKH WRXUQDPHQW D
ER\V GLVSOD\HG RXWVWDQGLQJ VNLOO WHDPZRUN DQG VKHHU GHWH
ZDV H[HPSODU\ WKH\ VKRZHG UHVSHFW PDWXULW\ DQG XQZDYHULQJ
EULOOLDQWO\ ERWK RQ DQG RIlI WKH ILHOG -W ZDV D IDQWDVWLF H[S
PHPRULHV :H DUH LPPHQVHO\ SURXG RI HDFK DQG HYHU\ RQH RI WKHHR
WKHPVHOYHV WRR :HOO GRQH ER\V
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(DVWHU +ROLGD\V 6FKRRO ¥ . 3 DWW\ HZ VMWL
6NL 7ULS GHSDUWYV

%ULVWRO IDPLOLHY DUH LQYLWHG WR HQMR\ D KXJH

Your DFWLYLWLHVY WKURXJK <RXU +ROLGD\ +XE SDUW RI W
Hollda 3URJUDPPH 7KH RIITHU LQFOXGHYV VSRUWY FUHDWLYH
VHVVLRQV FRRNLQJ FOXEV VHQVRU\ ®FW/ILYLWILHW UX

HUB DFURVV %YULVWRO KRVWHG E\ WUXVWHG ORFDO SURY
O DGYHQWXUH SODVJURXQGV \RXWK FOXEV DUWV RUJD

Br\" VXSSRUW JURXSV 6HVVLRQV DUH GHVLJQHG IRU FKLO
ZHOFRPLQJ 6(1' SDUWLFLSDQW®»® FPFHE R HBWER®D\R BMHRL OLHV HO Il HE®

IUHH VFKRRO PHDOV FDQ ERRN IXOO\ IXQGHG +%$) VHVVLRQV ZKLOH
IRU DOO FKLOGUHQ UHJDUGOHVV RI HOLJLELOLW\

([SORUH DFWLYLWLHV DQG_<HRAEN HAREAUGDOH WKIERBVYLVWRO

381&78%/-7<

BWXGHQWY DUH H[SHFWHG WR DUULYH DW VFKRRO E\ DP WR EH LQ
DP

e BWXGHQWY WKDW DUULYH ODWH WR VFKRRO ZLOO EH LVVXHG DQ DI
GHWHQWLRQ
BWXGHQWY DUULYLQJ EHWZHHQ DP DQG DP ZLOO KDYH D ODWH F
UHFRUGHG LQ WKH UHJLVWHU
BWXGHQWY DUULYLQJ ODWH DIWHU WKH UHJLVWHU FORVHV DW DP
XQDXWKRULVHG ODWH FRGH 8 LQ WKH UHJLVWHU 30HDVH QRWH W
XQDXWKRULVHG ODWH FRGHV FDQ OHDG WR SHQDOW\ QRWLFH ILQH
SURVHFXWLRQV EHLQJ LVVXHG E\ %YULVWRO &LW\ &RXQFLO

7RS WLSV IRU VWXGHQWY WR EH RQ WLPH
*HW LQWR D UHJXODU VOHHS SDWWHUQ VR LW LV HDVLHU WR JHW X3
'RQ W KDYH VFUHHQV RQ DQ KRXU EHIRUH EHG
BUHSDUH \RXU ERRNV HTXLSPHQW DQG XQLIRUP WKH QLJKW EHIRUH
2UJDQLVH ZLWK IULHQGYVY WR WUDYHO WR VFKRRO WRJHWKHU
-1 LW LV EDG ZHDWKHU DQG \RX DUH JHWWLQJ D OLIW OHDYH HDUO
ZLOO EH EXVLHU
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‘H KDG WZR ZLQQLQJ +RXVHV DIWHU ODVW ZHHN V 2QH %RX(
<HDU ZDV ZRQ E\ &DQIRUG ZKR ZHUH LQ ILQH YRLFH DV W
ERXQFH -Q WKH HQG WKH <HDU ZLQQHU ZDV $XEUH\ + L

7RGD\ 2DWVDW WKH 7HDFYWUX G&IQMWAW EDWWOHG LW RXW DJDLQVW 0U 0L
3RLQWY DQG XOWLPDWH EUDJJLQJ ULJKWV 1H[W ZBNMW HRIQ(W KHIX\R D
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<HDUKDYH EHHQ ORRNLQJ DW FRPSXWHU VA\VWHPV WKLV WHUP 7KH\ |
LGHD WKDW LW IROORZV D SURFHVV RI LQSXW SURFHVV DQG RXWSX
DQRG WKH FRPSRQHQWYVY WKDW PDNH D FRPSXWHU ZRUN <HDU KDYH
YDULRXV IRUPV 7KH\ WKHQ ZHQW RQ WR ORRN DW KRZ WKH &38 DQG
IRU WKH FRPSXWHU

)LQDOO\ WKLV ZHHN ZH KDYH EHHQ ORRNLQJ DW KRZ FRPSXWHUV FR
GHFLPDO WR ELQDU\ -W KDV EHHQ D JRRG WHUP V ZRUN

m) |
<HDUKDYH EHHQ VWXG\LQJ GDWD UHSUHVHQWDWLRQ DQG KRZ FRPSXY

LPDIJHV %XLOGLQJ RQ WKHLU NQRZOHGJH IURP <HDU WKH\ KDYH D(
DQG YLFH YHUVD DV ZHOO DV ELQDU\N\ DGGLWLRQ

6WXGHQRHQ ZHQW RQ WR H[SORUH KRZ D FRPSXWHU NH\ERDUG UHSUH
XVLQJ WKH ELQDU\ VAVWHP 7KLV ZHHN ZH ORRNHG DW KRZ LPDJHV D
ZH ZLOO ORRN DW KRZ D FRPSXWHU SURFHVVHV VRXQG $JDLQ LW KEC

&RPSXWHUV PLIKW IHHO LQFUHGLEO\ FRPSOH[ EXW EHQHDWK DOO W
D YHU\ VLPSOH ODQJXDJH ELQDU\ %LQDU\ XVHV RQO\ WZR GLJLWYV

SKRWR VRXQG PHVVDJH DQG SURJUDP RQ \RXU GHYLFH LV PDGH XS
LV D EDVH QXPEHU V\VWHP ZKHUH PHDQV RII DQG PHDQV RQ 7KL
(DFK VZLWFK FDQ RQO\ EH XS RU GRZQ %\ FRPELQLQJ PDQ\ VZL
OHWWHUV QXPEHUV LQVWUXFWLRQV DQG PRUH 2QH RI WKH PRVW §
PDNLQJ ELQDU\ EUDFHOHWY 7KHVH DUH IXQ FRORXUIXO DQG VHFUH
XVH EHDGV WR UHSUHVHQW WKH GLJLWYVY GDUN EHDG OLJKW EHDG
OHWWHU RI WKHLU QDPH DQG FRQYHUW LW LQWR LWV ELQDU\ HTXLY

(m, |

<HDUKDYH EHHQ FUHDWLQJ ZHEVLWHYV XVLQJ D SLHFH RI VRIWZDUH
FDOOHG 5SRFNHW&DNH S5RFNHW&DNH LV IUHH VRIWZDUH WKDW LV LQW
DQG HDV\ WR XVH -W KDV WKH DGGHG ERQXV RI EHLQJ WKH VDPH
VRIWZDUH ZH MKEHGHR\WHDRSPHQW RQ WKH *&6( LOHGLD

FRXUVH ZH RIIHU DW .H\ 6WDJH 7KLV LV XVHIXO EHFDXVH LW JLYHV
SXSLOV DQ LGHD RI ZKDW WKH FRXUVH HQWDLOV LI WKH\ DUH LQWHU

-1 \RX DUH LQWHUHVWHG 5RFNHW&DNH FDQ EH GRZQORDGHG IRU IUH
IURBPELHUD
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‘H DUH GHOLJKWHG WR VKDUH WKDW RXU VWXGHQWY KDYH QRZ VXFF
%HEUDYV &KDOOHQJH WKH SUHVWLJLRXV 5DVSEHUU\ 3L )RXQGDWLRQ

+DYLQJ TXDOLILHG WKURXJK WKHLU RXWVWDQGLQJ SHUIRUPDQFH LQ
FRPSHWLWLRQ RXU SDUWLFLSDWLQJ VWXGHQWY GHPRQVWUDWHG HJ[
DGYDQFHG FRGLQJ URXQG 7KH 5DVSEHUU\ 3L )RXQGDWLRQ &RGLQJ &
LQ WKH 8. %HEUDV &KDOOHQJH DQG SURYLGHYV DQ H[FLWLQJ RSSRUW
LQ UHDO SURJUDPPLQJ WDVNYV

TKURXJKRXW WKH FKDOOHQJH VWXGHQWY ZRUNHG WKURXJK WDVNYV
FUHDWLYH &®BREOCGP DOJIJRUQWKPGGGBMNEXJILQJ DQG WHVWLQJ VNLOOYV

$ KXJH FRQJUDWXODWLRQV WR HYHU\ VWXGHQW ZKR WRRN SDUW <R
FROWLQXH WR LQVSLUH XV H FDQQRW ZDLW WR VHH ZKHUH \RXU FR
MRXUQH\V WDNH \RX QH[W

<($5 <($5

-DFNRE : 7* $GHD 0 7*
$OH[ ' 7* ODUWKD : 7*
*HRUJH @ 7* ODGHOHLQH 3 7*
2VFDU 9 7* 6RSKLH 0 7*
-OVD & 7%
$UPHO & 7+
-VOD - 7*
+XJR 6 7*
EXEHQ 1 7*
&RUPDF 6 71
%HQ % 7°*
JLQOH\ - 7*
5RLVLQ /: 7%

‘H KDYH UHFHQWO\ ERUURZHG VRPH 6SKHUR
%ROWYV I[URP RXU ORFDO FRPSXWLQJ KXE IRU
VWXGHQWYV WR XVH LQ &RGLQJ &OXE RQ
‘HGQHVGD\ DIWHU VFKRRO [6SKHUR %ROWYV DUH
VSKHULFDO SURJUDPPDEOM URERWVY GHVLJQHG
SULPDULO\ IRU 67(0 HGXFDWLRQ FRGLQJ DQG
LQWHUDFWLYH SOD\ &RQWUROOHG YLD %OXHWR
WKURXJK D VPDUWSKRQH DSS WKH\ DOORZ
XVHUWWRQOEORFN EDVHG FRGLQJ 7KH\

FDQ DOVR EH SURJUDPPHG XVLQJ ERWK

3\WKRQ DQG -DYD6FULSW

7KHV KDYH SURYHG YHU\ SRSXODU DPRQJ R
WHUP &RGLQJ &0OXE PHPEHUVY ODWWKHZ -
EH VHHQ XVLQJ WKH 6SKHURYV DERYH
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(OHYHQ PRWLYDWHG <HDU DQG VWXGHQWYV UHFHQWO\ WUDYHOOHG
SDUW LQ WKH ORGH6KLIW $FWLYH 7UDYHO $PEDVVDGRUV &DPSDLJQ +X
LPSURYLQJ DFWLYH WUDYHO DFURVV WKH FLW\ $V SDUW RI WKH H[SHL
PHHW DQG FRQVXOW ZLWK LQGXVWU\ HISHUWV JDLQLQJ YDOXDEOH LQ
IULHQGO\ VFKHPHYV DQG ZRUN ZLWKLQ WKH %YULVWRO &RXQFLO

'LWK HQWKXVLDVP FRQILGHQFH DQG FODULW\ WKH WHDP GHOLYHUHG
LGHDV IRU HQFRXUDJLQJ VDIHU JUHHQHU DQG PRUH DFFHVVLEOH DFW
SURIHVVLRQDOLVP DQG SDVVLRQ VKRQH WKURXJK HDUQLQJ WKHP e

7KH VWXGHQWY DUH QRZ H[FLWHG WR SXW WKLV DZDUG LQWR DFWLR
XVLQJ WKH PRQH\ WR VXSSRUW LQLWLDWLYHV WKDW ZLOO HQKDQFH
WUDYHO RSWLRQV LQ %ULVWRO $ KXJH ZHOO GRQH WR DOO LQYROY|H(
WHDPZRUN &SSHIONLIFQJ VNLIRDOKWIRG MEXIDIHPHQW
ZLWK H[SHUWV PDGH WKH YLVLW D JUHDW VXFFHVV DQG WKHLU HIIRU"
DUH KHOSLQJ VKDSH D PRUH VXVWDLQDHOH IXWXUH IRU WKH
FRPPXQLW\ 6WD\ WXQHG IRU PRUH RQ WKHLU XSFRPLQJ LQLWLDWLYH

jol¥e)

P

<($5

2XU WZR WHDPV %ULVWRO %D]RRNDV DQG '"\QDPLF 'XR TXDOLILHG IRL
6WDUW &KDOOHQJH 7KH )O\LQJ 6WDUW &KDOOHQJH LV D 67(0 RXWUHD
LQWHUHVW LQ 67(0 VXEMHFWYVY DQG WR GHYHORS WKH QHFHVVDU\ VNL

7KH\ ZHUH SDUW®SRARVWZH QPN LUMRHHQ ORFDO VFKRROV FRPLQJ WRJHWKF
'HVW RI (QJODQG 8:( IRUDQ LQVSLULQJ GD\ RI 67(0 FKDOOHQJHV DQG
UDQJH RI DFWLYLWLHV LQFOXGLQJ SUHVHQWLQJ WR MXGJHV DERXW W
EDOCBRDHUHG YHKLFOH KR QWMOOXHWAL GRWLEOH VWUXFWXUH XVLQJ R
NQRZOHGJH Ld HHRHG KW IDINDRQG SDUW LQ WERH HOALGHLD F R & SHSHIFW DR Q

FRQJUDWXODWLRQV JRHV WR WKH %ULVWRO %D]RRNDV ZKR EXLOW ER
DFKLHYHG WKH IXUWKHVW GLVWD® REHVUHBY HIDIOHF® i\ POEROWRWROQGLQ

‘H DUH LQFUHGLEQ\ SURXG RI
ERWK WHDPV IRU WKHLU KDUG
ZRUN WHDPZRUN |DQG
FUHDWLYLW\ -W 2DV IDQWDVWLF WR
VHH VWXGHQWY VR HQJDJHG
DQG PRWLYDWHG |ZLWK PDQ\
QRZ IHHOLQJ LQVSLUHG WR
FRQVLGHU RSSRUWXQLWLHV LQ
KLIKHU HGXFDWLRQ :HOO GRQH
WR DOO LQYROYHG
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&RQQHFV\[ IMMK8Y -RLQ LQ WKH FRQYHUVDWLRQ DQG KHOS XV LI \F

&RQQHFW ZLWK XV RQ /LQNHG-Q #%ULVWRO )U}

: RUN ([SHULHRESFOHR\HU 7&ONHHUYV "D\
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2Q )ULGD\ PRUQLQJ ZH ZHUH MRLQHG E\ 7TUHYRU /DWKDP D SLORW ZL|W
LQVSLULQJ RYHUYLHZ RI ZKDW D FDUHHU DV D SLORW LQYROYHV

7TUHYRU VWDUWHG E\ JLYLQJ XV DQ LQWURGXFWLRQ WR HDV\-HW WKH
2SHUDWRU &HUWLILFDWHYV $2& 10\ WR FRXQWULHV XVLQJ DLUSH
LQFOXGH RSHUDWLRQV FDELQ FUHZ 7THRYIRYHEHYDQOQE RXNW RLWQRWHZW Kk
UHTXLUHPHQWY WR EHFRPH D SLORW OLQLPXP DJH LV KROG D &0DV
*&6(V DW JUDGH RU DERYH LQFOXGLQJ (QJOLVK PDWKV DQG VFLHQRH
ULJKW WR OLYH DQG ZRUN LQ WKH 8.

7UHYRU H[SODLQHG WKDW WKHUH DUH QLQH NH\

FRPSHWHQFLHV UHTXLUHG WR EHFRPH DQ DLUOLQH SLORW
"RUNORDG PDQDJHPHQW VNLOOV
6LWXDWLRQDO DZDUHQHVV UXQZD\ QHDUE\ DLUFUDIW
VXUURXQGLQJV
)OLJKW SDWK PDQDJHPHQW PDQXDO
)OLJKW SDWK PDQDJHPHQW DXWRPDWHG DXWRSLORW
/HDGHUVKLS DQG WHDPZRUN
$SSOLFDWLRQ RI SURFHGXUHV
&RPPXQLFDWLRQ VNLOOV
3UREOHP VROYLQJ DQG GHFLVLRQ PDNLQJ VNLOOV
7HFKQLFDO NQRZOHGJH

+H KLJKOLJKWHG WKDW PDQ\ RI WKHVH VNLOOV D SBWON WRR) NWKHIQ GDA NGL
ZKDW WKH\ ZDQWHG WKHLU SLORWY WR NQRZ DQVZHUV LQFOXGHG NIQ
DQG KRZ WR ODQG WKH SODQH 7UHYRU H[SDQGHG RQ WKLV H[SODLQL
DLUFUDIW VIVWHPV LQFOXGLQJ KRZ DQ DLUFUDIW IOLHV FUXFLDO IR
IXQFWLRQV SRWHQWLDO IDLOXUHV DQG EDFNXS VIVWHPV HOHFWURQ
DQG QDYLJDWLRQ ORFDWLQJ WKH DLUFUDIW DQG LGHQWLI\LQJ WKH|C

2QFH DFFHSWHG RQWR D WUDLQLQJ SURJUDPPH WKH ILUVW VL[ PRQWI
IRU H[DPV

e $LU /DZ e OHWHRURORJ\

e $LUFUDIW *HQHUDO .QRZOHGJH S$LUIUDPH 6\VRHPWDIR Z B VUISITIDDMIWR Q
e $LUFUDIW *HQHUDO .QRZOHGJH —-QVWUXPHQ®WDWWIRQEDYLIJDWLRQ

e ODVV %DODQFH e 2SHUDWLRQDO 3URFHG)
e 3HUIRUPDQFH e 3ULQFLSOHV RI )OLJKW
e JOLJKW 30DQQLQJ ORQLWRULQJ e 9)5 &RPPXQLFDWLRQV

e +XPDQ 3HUIRUPDQFH

7UHYRU RXWOLQHG WZR UHFRJQLVHG WUD BQUHYZ BDDORKZ DAFH QKH FZLKL\RW
VSHFLILF DLUOLQH FKHDSHU RYHUDOO \RX UHFHLYH D MRE RIIHU ZLW
ULVN LI WKH DLUOLQH FROODSVHV 7KLV URXWH FRVWV DERXW e |
IJLFHQFH ORGXODU RU —-QWHJUDWHG ZKLFK FDQ EH FRPSOHWHG DV SD
RU I#@®H DSSUR] PRQMKKWHWQG/HBHFWLRQ WHVW KRZHYHU LW L
e
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BLORW WUDLQLQJ LV FRVWO\ DQG DOWKRXJK DLUOLQHV LQYHVW KHD
WKH VWDUWLQJ VDODU\ DQG VDODU\ SURJUHVVLRQ FDQ RXWZHLJK W
VWDUWY DW e JRLQJ XS WR e IRU D FDSWDLQ

&DUHHU 3DWKZD\V DQG /LIHVW\OH
7TUHYRU VKDUHG KLV SHUVRQDO MRXUQH\
SLORW WUDLQLQJ PRGXODUO\

KDYLQJ SUHYLRXVO\ VSHQ
DOORZLQJ KLP WR ZRUN EHWZHHQ PRAQ(

'LWK PDQ\ DLUOLQHV FXUUHQWO\ UHFUXLWLQJ RSSRUW X®&DWDHNDMQ-
7UHYRU FRPSOHWHY RXWZDUG DQG UHWXUQ IOLJKWYVY RQ WKH VDPH G
FRQWUD WD X®DRYUORW YV R IWHHD GLB\WQRQWKKH JURXQG DEURDG EHIRUH L
RSSRUWXQLWLHV EXW PRUH WLPH DZD\ IURP KRPH

7R PDLOQWDLQ WKHLU OLFHQFH SLORWYV PXVW FRPSOHW D XVO OSHIIDWRW
WKLV HDVLO\ dZKALO I IORRWEV LMD PRIUH FKDOOHQJLQJ $00O SLORWYV DUH
PRQWK (YHQ ZKHQ WKH DLUFUDIW LV RQ DXWRSLORW SLORWYV DUH H
FRPPXQLFDWLQJ ZLWK FDELQ FUHZ 7KH\ PXVW DOVR EH SUHSDUHG W
PDNLQJ TXLFN GHFLVLRQV LI D SDVVHQJHU EHFRPHYV XQZHOO

‘H ZRXOG OLNH WR WKDQN 7UHYRU RQFH DJDLQ IRU DQ LQVSLULQJ L

$SULQAQLVWU\N RI '"HIHQFH OD\ 5DLO (QJLQHHULQJ
0D\ %ORRG 6FLHQFHYV OD\ 9OHWHULQDULDQ 8R%

041* 83

/3.

)22 7%/ |

2Q :HGQHVGD\ ODUFK RXU KHDU JLUOV

IRRWEDOO WHDP DWWHQGHG |6W %HGH V &DWKROLF
&ROOHJH IRU WKHLU ILQDO JPPH RI WKH IRRWEDOO
VHDVRQ

'LWK D SHQDOW\ IURP /HRQRUD DQG D JRDO

IURP ODUJRW WKH JLUOV KHDGHG LQWR WKH ILQDO
PLQXWHV DW DQ HTXDO EXW 6W %HGH V MXVW

WRRN WKH ZLQ ZLWK D JRDO WR VHH WKH JDPH

RXW 7KURXJKRXW WKH VWXGHQWYV PDGH

VLIJQLILFDQW SURJUHVV DQG|LW ZDV D ORYHO\

HYHQLQJ LQ WKH VXQ

)22 795/ /

%)6 HGJHG D FORVH FRQWHV\
5HGFOLIIH DQG 7HPSOH 6FKR
WDNLQJ WIKMH WK GLUVW KDOI
ZHGBMNHQ ILQLVK IURP -DFN

FRPSHWHG VWURQJO\ WKURX
GHIHQGLQJ FRQILGHQWO\ XQ
/IDWH LQ WKH JDPH %)6 ZHUH
SHQDOW\ DOWKRXJK WKH FU
ZKHWKHU LW VKRXOG KDYH E
VSRW FN ZDV FDOPO\ FRQBHU

N DIDLQVW 6W 0DU\
RO WKLV ZHHN
WKURXJK D

%RWK VLGHYV
JKRXW ZLWK %)6
5HU SUHVVXUH
DZDUGHG D

RZG ZHUH VSOLW RQ
HHQ JLYHQ 7KH
WHG VHDOLQJ

YLFWRU\ :HOO GRQH ER\V
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