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— $V 7THUP HQGY SOHDVH FKHFN \RXU FKLOG V DWWHQGDQFH RQ WKH
171 DQG DERYH DWWHQGDQFH HTXDWHYV WR PLVVHG GD\V DQG

HYHQWY DQG VRFLDO WLPH ZLWK IULHQGV O0LVV VFKRRO PLVV RXW

- DEVHQW SXSLOV LQ VHFRQGDU\ VFKRRO FRXOG HDUQ e OHVV DW
“1 | DWWHQGDQFH DQG WKDW IRU HDFK DGGLWLRQDO GD\ Rl DEVHQFH EH
l\\/ RXW RQ DQ DYHUDJH RI1 e LQ IXWXUH OLIHWLPH HDUQLQJV 7KH UHW
N QHDU SHUIHFW DWWHQGDQFH DUH DOPRVW WZLFH DV OLNHO\ WR DFK
Y-y WR VLPLODU SXSLOV DWWHQGLQJ RI WKH WLPH -Q RWKHU ZRUG

OLNHOLKRRG RI DFKLHYLQJ WKHVH JUDGHYV E\ DURXQG




U> U

+286( 32-176

'HOO GRQKUWRD¥+RXVH IRU HD
WKH PRVW +RXVH SRLQWYV

7RS + RXVH 3RLOW DUDHW/

$VKVRQ

&DQIRWG

/LDQ .

JLQQOH\ 3

-DVSHU 3

JLQOH\ -

3KRHEH 3

6RSKLH 5

+ROO0O\ )

IXNH (

(OHDQRU :

)0\QQ $

5RVLH %

-RVKXD +

OLUDQGD 5

20LYLD O

JUDQN & 'H[WH

/H[L 0D\ %

723 +286( 32,17 ($51(56 $&5266 <($5 *5283

7KHR % 'DQL $ ,QGLJR +

(PO\Q :

$<6

+286()5




/@

_~

R _Ns
£

ri 7z U

ORQGD\ -XQH JLUVW 'D\ Rl 7HUP
ORQGD\ -XQH :HGQHVGD\ -XQH < 6XPPHU ([DP 6HULHV
ORQGD\ -XQH )ULGD\ -XQH < B6XPPHU ([DP 6HULHV
ORQGD\ -XQH )ULGD\ -XQH <HDU ([DPV
ORQGD\ -XQH 7KXUVGD\ -XQH | <HDU ([DPV
7XHVGD\ ‘"HGQHVEQHN <HDU 3KRWRJUDSK\ ([DP
‘"HGQHVGD\ 7KXUVGD\ -XQH <HDU 6XEMHFW (YHQLQJ
7KXUVGD\ JULGD\  -XQH <HDU $UW ([DP
7KXUVGD\ JULGD\ -XO\ <HDU ([DPV
7KXUVGD\ 6DWXUGD\ -XQH 'RI( 6LOYHU 4XDOLI\LQJ *ROG 3UDFV
JULGD\  -XQH 6L[WK )RUP 7UDQVLWLRQ 'D\
ORQGD\ -XQH < 9DFFLQDWLRQV +39
7XHVGD\  -XQH <HDU /HDYHUV $VVHPEO\ %DOO
HGOHVGD\  -XOH -16(7 'D\ 6FKRRO FORVHG WR DOO V
<HDU /HDYHUV $VVHPEO\ %DOO
ORQGD\ -XQH OXVLF DQG 'UDPD 6XPPHU 6KRZFDVH
‘"HGQHVGD\ JULGD\ -XO\ < :RUN ([SHULHQFH
7KXUVGD\ -XO\ *&6( DQG $ /HYHO $UW ([KLELWLRQ /D
ORQGD\ -XO\ < 87(0 DY
< &DUHHUYV 'D\
7XHVGD\ -XO\ 6SRUWV 'D\
‘HGQHVGD\ JULGD\  -XO\ < (QULFKPHQW :HHN < :RUN ([SH
‘HGQHVGD\ 6XQGD\  -XO\ 'RI( *ROG 4XDOLI\LQJ ([SHGLWLRQ
7KXUVGD\  -XO\ $QQXDO $ZDUGV (YHQLQJ
JULGD\  -XO\ /DVW 'D\ RI 7HUP SP ILQLVK IRU
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-Q ZKDW KDV EHHQ D YHU\ VKRUW WHUP <HDU VWXGHQWY KDYH GR

PDQXIDFWXUHG 7KH VNLOOV RQ VKRZ KDYH EHHQ H[FHOOHQW ZH KD
JURXS

JRRG

7KLV WHUP <HDU KDYH IRFXVHG RQ FRUH IRRG SUHSDUDWLRQ DQG
KHDOWK\ VDODG OHDUQLQJ DERXW FDUERK\GUDWHY DQG SURWHLQ D
LQFOXGLQJ D UDQJH Rl YHJHWDEOHVY B6WXGHQWY DOVR PDGH EUHDG
IHUPHQWDWLRQ DQG SUDFWLVLQJ DFFXUDWH ZHLJKLQJ NQHDGLQJ D




<HDWWXGHQWY KDYH EHHQ EXV\ GHYHORSLQJ WKHLU IRRG VNLOOV E
WKH SURMHFW WKH\ FDUHIXOO\ VHOHFWHG LQJUHGLHQWY WR UHIOH
WR PDNH WKHLU SL]]DV ERWK KHDOWK\ DQG HQMR\DEOH

*UDSKLFV
<HDU VWXGHQWY DUH OHDUQLQJ DERXW LQFOXVLYH GHVLJQ DQG KR
DUH UHGHVLJQLQJ D WHQQLYV UDFNHW KDQGOH WR P H&WD DNVS® B VM EF
SURWRW\SHV VKRZLQJ WKHLU LQLWLDO LGHDV 7KLV ZHHN VWXGHQW
WKH UHVW RI WKH JURXS ZLWK D 'UDJRQ V 'HQ VW\OH SLWFK SUHVHQ

ODXG vDLG -W ZDV UHDOO\ IXQ WR JHW WR GHVLJQ \RXU RZQ LGHDV
(VPH VDLG 7KH KDUGHVW WKLQJ WR VROYH ZDV WR WKLQN RI VRPHW
OD\VDUD VDLG - ORYHG GHVLJQLQJ LW DQG PDNLQJ LW

7KHD DQG 'ROOLH VDLG :H PRVW HQMR\HG GHVLJQLQJ DQG PRGHOOL
)LOQQ DQG *HRUJH vDLG /RYHG PRGHOOLQJ ZLWK WKH SODVWLFLQH D




‘HOO GRQH =

OHWDOZRUNLQJ
<HDU KDYH EHHQ OHDUQLQJ DERXW DQG XVLQJ PHWDOV 7KH OHYH

EHHQ H[FLWLQJ WR VHH VR PDQ\ <HDU VWXGHQWYVY XVH ORWYV RI VNL
NH\ULQJV :HOO GRQH <HDU IDOQOWDVWLF ZRUN *UHDW ZRUNVKRS V

2WKHU <HDU JURXSV KDYH EHHQ EXV\ GHYHORSLQJ WKHLU PHWDO F
NH\ULQJ DQG DOVR KDYLQJ IXQ WHVWLQJ RXW HDFK RWKHU V VWHDG




'XULQJ '7 WKLV \HDU P\ IDYRXULWH URWDWLRQ KDV EHHQ IRRG WHF
EDODQFHG GLHW KDV UHDOO\ LOWHUHVWHG PH - DOVR UHDOO\ HQMH
IXQFWLRQDO ODPS O\ IDYRXULWH WKLQJ DERXW WKH ODPS ZDV ZLUL
2YHUDOO '7 WKLV \HDU KDV EHHQ YHU\ IXQ LQWHUHVWLQJ DQG H[FLV
"7

7KH <HDU FDOHQGDU LV EXV\ DW WKLV WLPH RI \HDU VR WR VHH WK
UHPDUNDEOH 7KH OHYHO RI LQGHSHQGHQW ZRUNLQJ ERGHV ZHOO IR
KDYH FKRVHQ

7H[WLOHV
BWXGHQWY KDYH EHHQ XVLQJ &RPSXWHU $LGHG 'HVLJIQ
&$' WR GHYHORS IDEULF SDWWHUQV EDVHG RQ IRXU
GHVLJQHUV (WWRUH 6RWWVDVV =DKD +DGLG 5HL .DZDNXER
DQG $OH[DQGHU OF4XHHQ

-Q WKH SDVW WZR URWDWLRQV
RZQ IDEULF LQ 3KRWRVKRS PDG
OLQH LQFOXGLQJ RXU SDWWHUQ
SULQWHG RXW SDWWHUQV RQWR
D EXFNHW KDW — UHDOO\ HQMR\
PDFKLQH DQG OHDUQLQJ QHZ VH
HQMR\HG H[SORULQJ GLJLWDO D
GHVLJQHG WKH IDEULF DQG LW Z
VW\OHV RI GHVLJQ B5RVLH %




)RRG
2YHU WKH SDVW WZR ZHHNV <HDU VWXGHQWY KDYH HQMR\HG D VHU

EXUJHUV DQG EUHDG UROOV DV ZHOO DV D URXJK SXIl SDVWU\ WRSS
XQGHUVWDQGLQJ RI WKH IXQFWLRQDO SURSHUWLHV RI HJJV LQFOXG
OHDUQHG WKH SDVWU\ WHFKQLTXH RI ODPLQDWLRQ 7KURXJKRXW WK
PDQDJHPHQW DQG PXOWL WDVNLQJ VNLOOV

"7
<HDU KDYH EHHQ H[WUHPHO\ EXV\ H[DPV DQG SUHSDUDWLRQ IRU
SDUW RI WKLV WKH\ KDYH EHHQ LQYHVWLJIJDWLQJ LQFOXVLYH GHVLJQ
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JRRG
BWXGHQWYV LQ <HDU KDYH EHHQ EXV\ SXWWLQJ WKHLU FXOLQDU\ DQ
3RWDWR &KDOOHQJH DQG WKH WBNWVROWVVZRSBHDMMHWORWLEIJUHGLHQW)V
VHDVRQLQJ DQG RLO VWXGHQWY H[SORUHG WKUHH FODVVLF SRWDWR
IROORZHG VWUXFWXUHG SUHSDUDWLRQ PHWKRGY OHDUQLQJ HVVHQW
ERLOLQJ PDVKLQJ DQG EDNLQJ 7KURXJKRXW WKH FKDOOHQJH VWXG
e .QLIH VDIHW\ DQG IRRG SUHSDUDWLRQ WHFKQLTXHV

e 8QGHUVWDQGLQJ FRRNLQJ PHWKRGV VXFK DV IU\LQJ EDNLQJ DQG
e 7LPLQJ DQG RUJDQLVDWLRQ

e 3UHVHQWDWLRQ DQG HYDOXDWLRQ RI WKHLU ILQDO GLVKHV

6RPH JURXSV HYHQ GHPRQVWUDWHG H[FHOOHQW FUHDWLYLW\ LQ VKEC
ZLWK SLSHG PDVKHG SRWDWR DQG HYHQO\ EURZQHG URVWLV :HOO G
DQG /XFLH DQG &KORH IURP %

'HOO GRQH <H




<HDU VWXGHQWY DOVR UHFHQWDXQOREN YDUHD E QNIR RMWDINDLHD H U H
DQG ILQLVKLQJ WHFKQLTXHV 7KH\ H[SHULPHQWHG ZLWK D YDULHW\ R
WH[WXUH GHOLFDWH VXJDU VKDUGV IRU KHLJKW DQG HOHJDQFH IUX
FKRFRODWH ZRUN WR DGG ERWK GHFRUDWLRQ DQG VNLOO :HOO GRQ
DQG (OVD &

YRRG

<HDU VWXGHQWY UHYLVHG NH\ IRRG VFLHQFH WRSLFV DQG KHDW W
WDVN DSSO\LQJ NQRZOHGJH Rl GHQDWXUDWLRQ FRDJXODWLRQ WKFE
FRQYHFWLRQ DQG UDGLDWLRQ
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THUP VDZ <HDU SURGXFW GHVLJQ
VWXGHQWY FRPSOHWLQJ DQRWKHU

PDQXIDFWXULQJ SURMHFW
DQG XSF\FOLQJ UHF\FOLQJ

7KH\ DOO KDG WR XVH WKH
VWUXFWXUH EXW WKHQ VKR
FUHDWLYLW\ ZKHQ LW FDPH

ODPS VKDGHY DQG EDVHV HQVXULQJ EDVHYV

ZHUH ZHLJKWHG DQG DUPV
ZDV VR LPSUHVVHG ZLWK W

JORZ XS RI LWHPV GHVWLQHG IRU WKH ELQ

IRFXVLQJ RQ PHWI

VDPH SLYRWLQJ D
ZHG UHDO IODLU O
WR GHVLIQLQJ Wi

FRXOG SLYRW -
KH UHVXOwWY D U

$IWHU VRPH UHYLVLRQHSURHE TZHJBRXQ®& K D &$' &$0 FKDOOHQJH
VNLOOV ZHUH GHYHORSHG DQG WKH ODVHU FXWWHU ZDV SXW WKURX

VFD
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JRUPXOD *UHHQSRZHU 5DFLQJ &DU 7THDP %)6 5DFLQJ

7KH UDFLQJ FDU LV UHDG\ IRU 5DFH|'D\ DW &DVWOH &RPEH
SDFLQJ &LUFXLW RQ 0D\ 7KH VWXIGHQWY KDYH ZRUNHG
UHDOO\ KDbUG WR JHW LW UHDG\ RQ WLPH RYHU WKH ODVW IHZ
PRQWKY 7KHUH ZLOO EH WHDPV UDFLQJ RQ WKH GD\ DQG
WKHUH LV QR GRXEW 7HDP %)6 5DFLQJ ZLOO FRPSHWH
VWURQJO\ DQG DLP WR SODFH LQ WKH VWDQGLQJV

*RRG OXFN

y/<—1* 67$57 &+$//(1*(
67(0 6XFFHVV DW %YULVWRO $HURVSDFH OXVHXP WKH )O\LQJ 6WDUW ¢&

$ JURXS RI RXU VWXGHQWY UHFHQWO\ WRRN SDUW LQ DQ H[FLWLQJ 6
OXVHXP FRPSHWLQJ DJDLQVW VFKRROV DQG RYHU VWXGHQWYV 7
JOLGHUV ZKLFK ZHUH GUDPDWLFDOO\ ODXQFKHG IURP EHQHDWK WKH

2XU VWXGHQWY SHUIRUPHG EULOOLDQWO\ DFKLHYLQJ D EURQ]H DZD
SUL]JHV IRU WKHPVHOYHY DQG VHFXUHG FDVK ZLQQLQJV IRU WKH VFK
FUHDWLYLW\ DQG WHDPZRUN

7KH GD\ DOVR IHDWXUHG D UDQJH RI HQJDJLQJ HQJLQHHULQJ FKDOOF
XVLQJ RQO\ VWUDZ DQG DOXPLQLXP IRLO FDUHIXOO\ WHVWLQJ LW WHE
DFWLYLW\ RXU WHDP ZHQW RQ WR ZLQ $QRWKHU FKDOOHQJH LQYROY
GXULQJ LPSDFW HQFRXUDJLQJ LQQRYDWLYH SUREOHP VROYLQJ DQG

2YHUDOO WKH HYHQW ZDV D IDQWDVWLF RSSRUWXQLW\ IRU RXU VWX
FRQWH[WY DQG WKH\ UHSUHVHQWHG WKH VFKRRO ZLWK RXWVWDQGL

'HOO GRQH WR %HQ 200OLH DQG -DFRE
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JULHQGV RI %ULVWRO )UHH 6FKRRO IXQGV e IRU
%DVNHWEDOO KRRSV VWXGLR OLJKWYVY SDVWD PDNHUV JUDSKLF QRY
LWHPV RXU )R%)6 IXQGUDLVLQJ SDLG IRU WKLV \HDU
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2Q :HGQHVGD\ 0D\ RXU <HDU +HDOWK DQG 6RFLDO &DUH VWXGHQV
DW 8:( V *OHQVLGRK&NPISXWLIJKWIXO YLVLW JDYH VWXGHQWY WKH FKDQ
RI KDQGV RQ ZRUNVKRSV HDFK GHVLJQHG WR EULQJ GLIIHUHQW KHDO

/IHG E\ 8:( DFDGHPLFVY DQG VWXGHQW DPEDVVDGRUV WKH VHVVLRQV R

WR D YDULHW\ RI FDUHHU SDWKZzZD\V +LJKOLJKWV LQFOXGHG

e 1XUVLQJ 6WXGHQWYV H[SORUHG WKH YLWDO UROHV ZLWKLQ QXUVL
QDVRIJDVWULF DQG WUDFKHRVWRP\ WXEHY DQG OHDUQLQJ KRZ WR

e 6SRUWYV 5HKDELOLWDWLRQ )RFXVLQJ RQ MRLQW DQG OLJDPHQW PH
SULQFLSOHV RI SK\WLFDO UHFRYHU\ EXW DOVR GHVLJQHG WKHLU R

e 3DUDPHGLF 6FLHQFH 7KLV VHVVLRQ EURXJKW WKH XUJHQF\ RI HPH
DVVHVVPHQW WHFKQLTXHY DQG FULWLFDO FDUH UHVSRQVHYV

e 2SWRPHWU\ 6WXGHQWY GLVFRYHUHG WKH FRPSOH[LWLHV RI WKH H\
FDWDUDFWV DQG KRZ SURIHVVLRQDOV FDUU\ RXW YLVLRQ WHVWV |V

e 6RFLDO :RUN $Q HQJDJLQJ H[SORUDWLRQ RI WKH UROH RI D VRFLDO
QHHGHG WR VXSSRUW LQGLYLGXDOV DQG IDPLOLHV HIIHFWLYHO\

e OLGZLIHU\ $ PHPRUDEOH VHVVLRQ ZKHUH VWXGHQWY H[SHULHQFH(
FDUH IRU ERWK QHZERUQV DQG H[SHFWDQW PRWKHUV

c NV O

)

2XU VWXGHQWY GHPRQVWUDWHG H[FHOOHQW HQJDJHPHQW WKURXJKR?>
SDUWLFLSDWH DQG FKDOOHQJH WKHPVHOYHYVY 7KHVH YDOXDEOH UHDO
XQGHUVWDQGLQJ RI WKHLU +HDOWK DQG 6RFLDO &DUH %7(& EXW DOVF
6WDII ZHUH KLJKO\ LPSUHVVHG ZLWK WKH HOQWKXVLDVP DQG FRPPLWPH
IRUZDUG WR FROQWLQXLQJ WKLY SDUWQHUVKLS WR VXSSRUW WKHP RQ
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6SRUWYV 'D\ LV KHOG LQ 7HUP

DOLNH JHW LQWR WKH FRPSHWLWLYH VSLULW FKHHU RQ RQH DQRWKH

WKH GD\ WKDW ZH DOO ORYH DQG KDY

+RXVH /DVW \HDU ZH LQWURGXFHG VSRUWYV GD\ HYHQWYV LQWR OHVVF

VDPH WKLV \HDU (YHU\RQH JDLQV D SRLQW IRU EHLQJ LQ WKH OHVVRQC

MDYHOLQ DQG ORQJ MXPS ZLWK WKH WRS VWXGHQWY DFKLHYLQJ H[V

WRWDO RQ VSRUWYV GD\ LWVHOI

FDQQRW ZDLW WR VHH ZKR ZLQV WKLV \HDU

6R JHW UHDG\ WR EULQJ \RXU FRPSHYV

12 7-&(

$7+/ (7-86

~1 \RX ZRXOG OLNH \RXU FKLOG WR EF
$YRQ 6FKRROV $WKOHWLFV &KDPSLRQ
%DOODUG ZLWK WKH HYHQW DQG SHU
LQIRUPDWLRQ

7KH HYHQW LV WDNLQJ SO D¥®IHRIQED 1\
DUH DOORZHG WR QRPLQDWH DV PDQ\
7KH %YULVWRO WHDP ZLOO EH FRPELQ!
%ULVWRO VR RQO\ WKH WRS WKUHH
DJH FDWHJRU\ ZLOO EH SXW IRUZDU
IXUWKHU LQIRUPDWLRQ LI \RX KDYH
VHOHFWHG

'"HDGOLQH IRU QRPLQDWLRQV WR EH|H
ORQGD\ -XQH

5281"' (56

7KLV ZHHN WKH URXQGHUV WHDPV WUDYHOOHG WR D FORXG\ %ODLVH
+LJK 6FKRRO IRU WKH QH[W URXQG RI |ILIWXUHV

7KH UHVXOWY ZHUH DV IROORZV
<HDU/RVW 320 5XE\

<HDU/RVW 320 ILHOGHU -XOLHWWH 320 EDWWHU (PLO\
<HDU/RVW 320 ILHOGHU /LOLD 320 EDWWHU +DQQDK

HOO GRQH WR DOO JLUOV WKDW SDUWLFLSDWHG DQG SDUWLFXODUO\
JLUOV ZKR SOD\HG XS D \HDU JURXS WR KHOS /LOLD LQ WKH <HDU

WHDP




<HDU DQG DWWHQGHG 6W %HGH
IRU URXQGHUV \HVWHUGD\ WR ILQ
WKH VXQ

%RWK WHDPV SOD\HG ZHOO DQG E
YHU\ FORVH ZLWK <HDU WDNLQ
URXQGHU DQG <HDU GUDZLQJ

(&

<HDU 320 %HOOD
<HDU 320 OHUU\Q

<HDU ORVW WR 6W %HGH V &DWK
RQ ERDUG HYHU\WKLQJ IURP WKH !
WKH ILUVW DQG VHFRQG LQQLQJV
IDQWDVWLF ILHOGLQJ DQG JUHDW
7KH WHDP ZDV PRVWO\ PDGH XS RI
DOO RI WKHP UHSUHVHQWHG %)6| E
EDWWLQJ ZDV (OOD DQG ILHOGLQJ

5281' (56

&RQIJUDWXODWLRQV WR -RH\ - -RVHSK * &KDUOLH / *HRUJH 3 =D\G
ZKR SOD\ IRU WKH 5RFNOHD]H 5DQJHUV %ODFNV 7KHLU WHDP ZRQ Wt
DIJDLQVW %LVKRS 5RDG % XFFDQRSESUNVOYLRYW ZHANQ EKH QJV DQ DPD]
IDOWDVWLF VHDVRQ :HOO GRQH

O

52 & /($=( 5$1* (56

83820 1* )= 785(6

o HGOHVGDL  -XCH < < YR VE&UANHWYY 4RO DWHGLDRKRIUG6FKRRO ) DDQG
D HEGOHVED -XCQH < * LY QUENHW HWYDO 2 UAKDUG 6FKRRO
TKXUGD  -XQH < 5RXQGHY/ YV &RWDP 6FKRRO 6VRNH/ RGIH

TKXOGD  -XQH

N

< &UANHWY%DIVH + LUK 6FKRRO Y%DIVH + LIK 6FKRRO

TXHVED  -XO . KR®I6RKRRGBSRUWV' D\ 6KIOH 6SRUV* LRXQG
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