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'LG \RX KHDU DERXW DQ\ QHZ DSSURDFKHV WKDW \RX IRXQG

W ZDV HQFRXUDJLQJ WR KHDU DERXW &RJQLWLYH %HKDYLR
ZKLFK ZzDV GHYHORS E\ D WHDP LQ +DUYDUG 8QLYHUVLW\ &%
FRIQLWLYH EHKDYLRXUDO WKHUDS\ GHVLIJQHG WR WUHDW $
'LVRUGHU $5)," E\ DGGUHVVLQJ IRRG DYRLGDQFH VHQVRU\
HDWLQJ EHKDYLRXUV 7KH DSSURDFK RIITHUV D FOHDU WUHD
KDYH SRVLWLYH RXWFRPHYV




'LG DQ\WKLQJ GLVFXVVHG FKDOOHQJH RU VKLI

W ZDV LPSRUWDQW WR KHDU DERXW WKH SV\FKRVRFLDO LPS
WHVWLPRQLHV RI SHRSOH EHLQJ VWLJPDWLVHG PRWKHUV EI
WKHLU FKLOGUHQ GRXJKQXWY SHRSOH ORVLQJ RXW RQ SUF
DWWHQG ZRUN IXQFWLRQV DQG ORQJ WHUP UHODWLRQVKLS
IHHO WKH\ FRXOG OLYH RU KDYH FKLOGUHQ ZLWK VRPHERG\

7TKHUH ZHUH PDQ\ SRZHUIXO WHVWLPRQLHV IURP SHRSOH ZL\
KLIKOLJKWHG DJDLQ WKH LPSRUWDQFH RI FR SURGXFWLRQ C
HISHUWV E\ HI[SHULHQFH LQ DOO DVSHFW RI VHUYLFH GHOL
FRQWLQXH WR OHDUQ KRZ WR LPSURYH WUHDWPHQWYV IRU R
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$Q\WKLQJ \RX IHHO ZH FRXOG DSSO\ RU UHIOHFW RQ DW (OC

7TKH FRQIHUHQFH SURYLGHG PDQ\ SUDFWLFDO WRROV DQG W
WKH VWDJHV RI WUHDWPHQW RI &%7 IRU $5)," LQFOXGLQJ S
SODQQLQJ V\VWHPDWLF H[SRVXUH WR IHDUHG IRRGV DQG
VHQVRU\ VHQVLWLYLWLHYV IHDU RI QHIJDWLYH FRQVHTXHQF}
DQ 0'7 ZH ZRXOG EH DEOH WR DSSO\ WKHVH VWUDWHJLHV D(
VHUYLFHVY DQG WKH VWUDWHJLHV XVHG LQ &%7 $5 ZRXOG E
VXSSRUW RI SDWLHQWYV ZLWK RWKHU SUHVHQWDWLRQV RI H
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7KH IRFXV RI WKH ZHELQDU ZDV RQ WKH QHZO\
IRUPHG WHUP S5HVWULFWLYH ,QWDNH 6HOI +DUP

5,6+ ZKLFK LV VSUHDGLQJ OLNH ZLOGILUH LQ WKH
("ZRUOG ZLWK UHSRUWY RI PDQ\ SDWLHQWY EHLQJ
GLVFKDUJHG IURP VHUYLFHVY RU GHQLHG WUHDWPHQW

5,6+ DV D FRQVWUXFW SURSRVHV WKDW UHVWULFWLYH HEC
KDUP UDWKHU WKDQ V\PSWRPV RI HDWLQJ GLVRUGHUV :KLC
EHHQ ZHOO LQWHQWLRQHG 5,6+ DV D FRQFHSW UDLVHV VI
FOLQLFDO FRQFHUQYV

,Q UHVSRQVH 'DYLG DORQJ ZLW
DXWKRUV ZLWK FOLQLFDO DFDC
H[SHULHQFH VXEPLWWHG D SDS
UHYLHZ ZKHUH WKH\ KLIJKOLJKYV
5,6+ LV WKH ODWHVW H[DPSOH
LQQRYDWLRQV LQ (' FODVVLILFC
WHUPV VXFK DV VHYHUH DQG H
HDWLQJ GLVRUGHU 6((" GLVRI
HDWLQJ WHUPLQDO DQRUHI[LD
WHUPLQRORJ\ DUH LQWURGXFHC
LQVXIILFLHQW HPSLULFDO DQG
VXSSRUW DQG D ODFN RI FR SUF
SHRSOH ZLWK OLYHG H[SHULHQT
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7KHZ HELQDUFUHDWMG DQ
RSSRUMQW VR VKDUH WH

H FHIIOAZ RUIN DQG RXVRRP HY
WDVWKHP XGUGVASTDY
WDP 1Q( @O0 HEHDFKLHYHY
Z W SDAHQW/ Z W FRP SO

SUHHIBMRQY

7KH %36 )(' ZDV NHHQ WR RIIHU DOWHUQDWLYHVY UDWKHU W
5,6+ DQG 'DYLG 9LOMRHQ ZDV DVNHG WR VKDUH WKH IRUPXO
IROORZ LQ (OOHUQ OHGH ,Q KLV SUHVHQWDWLRQ KH KLJKO

FRPSUHKHQVLYH ELRSV\FKRVRFLDO IRUPXODWLRQ WR KHOS

SUHVHQWDWLRQV RI HYHU\ SDWLHQW IROORZHG E\ D FRPSUH
GLVFLSOLQDU\ LQWHJUDWHG DQG HYLGHQFH EDVHG DSSURD
SDWLHQW V FOLQLFDO SUHVHQWDWLRQ

,Q WKLV UHJDUG WKHUH DUH 1,&( UHFRPPHQGHG HYLGHQFH
ZLWK IRRG UHVWULFWLRQ WUDXPD KLVWRULHV HPRWLRQDO
HYHU\ SDWLHQW VKRXOG EH WUHDWHG KROLVWLFDOO\ DQG L

OHGH 7KH ZHELQDU FUHDWHG DQ RSSRUWXQLW\ WR VKDUH
WKDW WKH PXOWL GLVFLSOLQDU\ WHDP LQ (OOHUQ OHGH DFK
SUHVHQWDWLRQV LQFOXGLQJ WKRVH ZKR UHVWULFW DQG VH

SDWKHU WKDQ UHQDPLQJ SDWLHQWYVY ZH VKRXOG UHIRUP D
SUHVHQWDWLRQV RI SDWLHQWYV ZLWK HDWLQJ GLVRUGHU
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2XUSFDGEPLE SLRIUDPPHIQODUFK

2XU DFDGHPLF SURJUDPPH LV D UHJXODU IRUWQLJKWO
MRLQ WR KHDU SUHVHQWDWLRQV IURP D ZLGH UDQJH R
DFURVV WKH KHDOWKFDUH VHFWRU W V D JUHDW RSS

,Q ODUFK ZH KDG D JUHDW DFDGHPLF VHVVLRQ IURP WKH
3V\FKRORJ\ WRHBBHAKH Q &IOE (RFDO 2XWFRP
PHDVXUHV D FRPSDUDWLYH DQDOQWLYV
ZDV DQ LQIRUPDWLYH VHVVLRQ WKDW JDY
RSSRUWXQLW\ WR UHIOHFW RQ WUHDWPHE A\WFRPHV DFL
JURXS DQG WR FRQVLGHU KRZ ZH FDQ FRQWLQX RASHYHC
RXU RXWFRPH PHDVXUHV SURFHVVHV LQ OLQH ZLWK RXU
HYROYLQJ FRPSOH[ FDUH SDWKZD\V

‘H DOVR KDG DQRWKHU EULOOLDQW-DB
DFDGHPLF VHVVLRQ OHG E\ RXU VSHF
QXUVH -DPHV +DUULVRQ

-DPHV SUHVHQ@WHIGIRQ@J HYLGHQFH
HYROYLQJ SUDFWLFH LQ HDWLQJ GLVRUGHU WUHDWPHQW
IRU DXWLVWLF LQ:GLNLSSXPDWH/G WKH
GLIIHUHQW ELRORJLFDO VXEW\SHV | RI DXWLVP DQG KRZ
WKHVH DUH OLQNHG WR GLIIHUHQW HDWLQJ GLVRUGHU
SUHVHQWDWLRQV VXFK DV $5),"

W ZDV D WKRXJKW SURYRNLQJ GLVFXVVLRQ WKDW UHDOO\
KLIKOLJIKWHG WKH LPSRUWDQFH RI XQGHUVWDQGLQJ WKH
ELRORJLFDO QHXURGHYHORSPHQWDO PHWDEROLF DQG
JXW EUDLQ IDFWRUV LQYROYHG ZKHQ SURYLGLQJ
WUHDWPHQW IRU SHRSOH ZLWK FRPSOH[ HDWLQJ
GLVRUGHU SUHVHQWDWLRQV



7KLV PRQWK WKHUH V EHHQ ORWVY Rl FUHDWLYLW\
DQG FROODERUDWLRQ DFURVV WKH ZDUG 6RPH

RI WKH \RXQJ SHRSOH KDYH VWDUWHG ZRUNLQJ
RQ D PXUDO RQ /DVN :DUG ZKLFK LV VWLOO LQ
SURJUHVV DQG DOUHDG\ EULQJLQJ FRORXU DQG
SHUVRQDOLW\ WR WKH VSDFH

,QRXU: HGOHVGD MRXUDDIRJ JLRXS \ RXQJ SHRS®! KDYH EHHQ GHVLIQIQJ WHURZ Q
| URQAFRYHY VENLQJ WP H\R P DNHWHP  SHWRQDOIDQG H SIWMYH 7KHUIHV DOR EHHQ

VRP H | DQWAE KDQGV RQ P DNQJ  LOFOXGIQJ / HIR SDQGD P RGHY DQG FDUEERDLG
DQIP DY EXIOV W JUHDWP DIIQDARQ

© HYH DOR VHHQ VRP H ®RYHO P RP HOQWRI FROQHPARQ Z WK D\ RXQJ SHU/RQ SDIOWQ]
QDY | RUERW KHU/HD DQG DWWl P HP EHU

$VZHP RYHIRZ DU ZHWHQRZ JHWMQJ DG\ |RUWH ( DWMUKR@ED\V Z W P RWH
DRIV DQG RSSRUMQMAHY VR HOR VRI HWHU




7KLV PRQWK SDWLHQWY KDYH EHHQ JHWWLQJ FUHDWLYH DQ
D UDQJH RI DFWLYLWLHV )URP FURFKHW DQG TXLOOLQJ WR !
ORWKHU V 'D\ FDUGVY WKHUH V EHHQ ORWV RI KDQGV RQ FUH
KDYH HQMR\HG WULSV LQWR FHQWUDO /RQGRQ DQG VRFLDO
FRQILGHQFH FRQQHFWLRQ DQG D VHQVH RI FRPPXQLW\
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<RX VDLG ZH GLG LV GXULQJ FRPPXQLW\
RXU SDWLHQWY YRLFHVY DUH KHDUG DQG D




OHVVDJH IURP +HDG RI 6FKRRO

:H DUH SURXG RI WKH KDUG ZRUN &<
VWXGHQWY KDYH EHHQ SXWWLQJ &€
OHDUQLQJ QHZ DFDGHPLF PDWHUL

LQ WKHLU HIIRUWV WR VXFFHVVIXOC

LOQWR WKHLU KRPH VFKRROV DQG

%UDLQ +DWV DFWLYLW\

'XULQJ WKLV PRQWK (OOHUQ OHGH 6FKRRO

ZKROH VFKRRO %UDLQ +DWV DFWLYLW\ ZzDV D\ JUHDW
VXFFHVV 6WXGHQWYV HQMR\HG

ODEHOOLQJ WKH GLIITHUHQW DUHDV RI WKH EUDLQ
ZLWK ORWYV RI IRFXV DQG FUHDWLYLW\ RQ

ZDV JUHDW WR VHH WKHP FRQILGHQW

DERXW ZKDW HDFK SDUW GRHV ZKLOH FRPSDULQJ
WKHLU ILQLVKHG KDWV $ VLPSOH EXW HIIHFWLYH
ZD\ WR EULQJ OHDUQLQJ WR OLIH

—_




, ZRXOG OLNH WR IRUPDOO\ QRPLQDWH & Q UHFR
RXWVWDQGLQJ FRQWULEXWLRQ VKH KDV PI VLQFF
6LQFH VKH VWDUWHG ZRUNLQJ ZLWK PH &WEDV EHH
VXSHUVWDU 6KH KDV LPSOHPHQWHG QXPHEEEXV SRV
WKDW KDYH VLJQLILFDQWO\ LPSURYHG WKEE¥D\ ZH
SRVLWLYH DSSURDFK KDV PDGH D UHDO D (il OD VW1
GHGLFDWLRQ SURIHVVLRQDOLVP DQG FRQOEEVWHQ)\
KDYH QRW JRQH XQQRWLFHG & LV QRW RQ(EMH[FHSYV
GRHV EXW VKH LV DOVR DQ DEVROXWH SOV XUH V
SRVLWLYH DWWLWXGH DQG FRPPLWPHQW H[FHOC
EHQHILWHG ERWK WKH WHDP DQG RXU ZLG REMHFV
EH PLVVHG DQG , EHOLHYH VKH WKRUR O\ GHV
UHFRJQLWLRQ

, ZRXOG OLNH WR (L ODWF
/" IRU EHLQJ H[FHS Y QDOO\
VXSSRUWLYH ZLWK LHQW

, P QRPLQDWLQJ $ * DV VI
SURDFWLYH RQ VKLIWV DQ
DOZD\V ZLOOLQJ WR DVVLV
DQG SDWLHQWV




, DP ZULWLQJ 0 6 IRU DQ H[WUD PLO ZDUG |
IDQWDVWLF ZRUN VKH KDV GRQH WR VK H XS W
DVVLVWDQFH ZH DUH JHWWLQJ DW (05 DG HQ VX

VHFUHWDULHYV ZRUN HIILFLHQ \

0 + IRUKHU HIFHSWLRQDO GHGLFDWLRQ D
SURIHVVLRQDOLVP DQG FRPSDVVLRQ PDNH
GLITHUHQFH WR ERWK SDWLHQWY DQG WKH 0'7

DFFXUDWHO\ DOO WKH LQIRUPDWLRQ LQ PHHW
WR KHU WHDP SURPSWO\

$ 3 IRU KHU VXSSRUW DQG KRZ
D QRWDEOH GLITHUHQFH WR RX \Y,
FROQWULEXWLQJ SRVLWLYHO\ WH UN
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JRU XSGDWHYV

) RIRZ RXULOWR LDP




$ YRIGDE®!' HDVKVRI 3 DVIHQW Z VK ( DV
' WVRUWGHWY &DAQJ | RUD &ROI LGHOWDO, QT X1

(bDWLQJ GLVRUGHUY DUH WUHDWDEOH LOOQHVVHY 7KH\ DUH
ZKHQ XQWUHDWHG XQGHU WUHDWHG RU SRRUO\ WUHDWHG
DQG GHDWKYV IURP HDWLQJ GLVRUGHUV DUH QRW LQHYLWDEC

&KDQJH LV QHHGHG WR HQVXUH WKDW OHVVRQV DUH OHDUQ\)
HQDEOH WKDW WUDQVSDUHQF\ 1R RQH ZLWK DQ HDWLQJ GL\
OLIH RI LOOQHVYV

KWWSV Z7ZZ FKDQJH RUJ S DYRLGDEOH GHDWKV RI SDWLHQV
FDOOLQJ IRU D FRQILGHQWLDO LQTXLU\
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5,GJHZD\ %DUQHW 4XHHQVZD\

FRP XNUMEZ ' V 6\ KWBV 777 GRAWA FRP XNUWHYIHZ %0 1$ KWBV 777 CRAWA FRP XNUHVIEZ I* HW2
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