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<HDU����� ���WKH�\HDU�RI� �6SDFH�2G\VVH\ ��WKH�\HDU�RI�+$/������&ODUNH
V .XEULFN
V°

7RGD\�� WKH�3HUVRQDO�&RPSXWHU�LV�DV�XELTXLWRXV�DQG�RPQLSUHVHQW�DV�ZDV�+$/

RQ� WKH� 'LVFRYHU\� VSDFHVKLS�� $QG� WKH� UDWH� RI� WHFKQRORJ\� GHYHORSPHQW� DQG� PDUNHW

JURZWK� LQ� HOHFWURQLFV� LQGXVWU\� VWLOO� IROORZV� WKH� IDPRXV� 0RRUH� ODZ�� PRUH� WKHQ� �

GHFDGHV�DIWHU�LW�KDV�EHHQ�ILUVW�IRUPXODWHG��LQ������� �RI�,QWHO�&RUSRUDWLRQ*RUGRQ�0RRUH

SUHGLFWHG�WKH�GRXEOLQJ�RI�QXPEHU�RI�WUDQVLVWRUV�RQ�D�FKLS�HYHU\���\HDUV��FRUUHFWHG�WR

���PRQWKV�LQ����� ��WKH�ODQGLQJ�RQ�WKH�0RRQ�ZDV�LQ�IXOO�SUHSDUDWLRQ��

&XULRXVO\� HQRXJK�� WRGD\� QRRQH� FDUHV� WR� JR� WR� WKH� 0RRQ� DJDLQ�� OHW� DORQH

-XSLWHU�� $QG�� LQ� VSLWH� RI� DOO� WKH� HIIRUW� LQ� GLJLWDO� HQJLQHHULQJ�� ZH� VWLOO� GRQ
W� KDYH

DQ\WKLQJ�FORVH�WR������RI�+$/�FDSDFLW\��IRUWXQDWHO\����:KLOH�WKHUH�DUH�PDQ\�UHVHDUFK

ODEV� VWULYLQJ� WR�SXW�DUWLILFLDO� LQWHOOLJHQFH� LQWR�D�FRPSXWHU�� WKHUH�DUH�DOVR� UXPRUV� WKDW

WKLV�KDV�DOUHDG\�KDSSHQHG��ZLWK�:LQGRZV�����RI�FRXUVH ���

,Q� WKH� HDUO\� ����V� LW� ZDV� IHOW� WKDW� GLJLWDO� HOHFWURQLFV� ZLOO� HYHQWXDOO\� UHQGHU

DQDORJ�V\VWHPV�REVROHWH��7KLV�QHYHU�KDSSHQHG��1RW�RQO\�LV� WKH�DQDORJ�VHFWRU�YLWDO�DV

HYHU�� WKH� MRE� PDUNHW� GHPDQGV� DUH� H[SDQGLQJ� LQ� DOO� ILHOGV�� IURP� KLJK�VSHHG� GDWD

DFTXLVLWLRQ�� WHOHFRPPXQLFDWLRQV�DQG� UDGLR�IUHTXHQF\�HQJLQHHULQJ��KLJK�TXDOLW\�DXGLR

WR� JURXQGLQJ � DQG� VKLHOGLQJ�� HOHFWURPDJQHWLF� LQWHUIHUHQFH� VXSSUHVVLRQ� DQG� ORZ�QRLVH

SULQWHG�FLUFXLW� ERDUG� GHVLJQ�� WR� QDPH� D� IHZ��$QG� LW� ORRNV� OLNH� WKLV� GHPDQG�ZLOO� EH

JRLQJ�RQ�IRU�GHFDGHV�WR�FRPH�

%XW�ZKLOH�WKH�SUROLIHUDWLRQ�RI�GLJLWDO�V\VWHPV�DWWUDFWHG�D�UHODWLYHO\�KLJK�QXPEHU

RI� KDUGZDUH� DQG� VRIWZDUH� HQJLQHHUV�� DQDORJ� HQJLQHHUV� DUH� VWLOO� UDUH� ELUGV�� 6R�� IRU

FUHDWLYH�\RXQJ�SHRSOH��ZKR�ZDQW�WR�SXVK�WKH�HQYHORSH��WKHUH�DUH�ORWV�RI�RSSRUWXQLWLHV

LQ�WKH�DQDORJ�ILHOG�

+RZHYHU�� DQDORJ� HOHFWURQLFV�GLG�QRW�HDUQ� LWV� �%ODFN�$UW��DWWULEXWH� LQ�YDLQ�� ,I

\RX� KDYH� HYHU� H[SHULHQFHG� WKH� SUREOHPV� DQG� IUXVWUDWLRQV� IURP� FLUFXLWV� IRXQG� LQ� WRR

PDQ\� �FRRN�ERRNV�� DQG� �VXUH�ZRUNLQJ� VFKHPHV�� DQG� LI� \RX� EHFDPH� WLUHG� RI

SHUIRUPLQJ�H[RUFLVP�RQ�HYHU\�FLUFXLW�\RX�EXLOG��WKHQ�LW
V�SUREDEO\�WKH�WLPH�WR�WU\�LW�WKH

RWKHU� ZD\ �� LQ� RXU� RZQ� H[SHULHQFH�� WKH� +$5'�ZD\� RI� GRLQJ� WKH� FRUUHFW�PDWK� ILUVW

RIWHQ�WXUQV�RXW�WR�EH�WKH�($6<�ZD\ �

+HUH� LV� D� QHZ� H�ERRN� �� 7KH� ERRN�ZDV� LQWHQGHG� WR�:LGHEDQG�$PSOLILHUV�

VHUYH�ERWK�DV�D�GHVLJQ�PDQXDO�WR�PRUH�H[SHULHQFHG�HQJLQHHUV�DQG�DV�D�JRRG�OHDUQLQJ

JXLGH�WR�EHJLQQHUV��,W�VKRXOG�KHOS�\RX�WR� LPSURYH�\RXU�DQDORJ�GHVLJQ��PDNLQJ�EHWWHU

DQG� IDVWHU� DPSOLILHU� FLUFXLWV�� HVSHFLDOO\� LI� WLPH�GRPDLQ� SHUIRUPDQFH� LV� RI� PDMRU

FRQFHUQ��:H�KDYH�VWULHYHG�WR�SURYLGH�WKH�FRPSOHWH�PDWK�IRU�HYHU\�GHVLJQ�VWDJH��$QG�

WR� PDNH� OHDUQLQJ� D� MR\IXO� H[SHULHQFH�� ZH� H[SODLQ� WKH� GHULYDWLRQ� RI� LPSRUWDQW�PDWK

UHODWLRQV�IURP�D�GHVLJQ�HQJLQHHU�SRLQW�RI�YLHZ��LQ�DQ�LQWXLWLYH�DQG�VHOI�HYLGHQW�PDQQHU

�D� ULJRURXV� PDWKHPDWLFLDQ� PLJKW� QRW� OLNH� RXU� DSSURDFK��� :H� KDYH� LQFOXGHG� PDQ\

SUDFWLFDO� DSSOLFDWLRQV�� VFKHPDWLFV�� SHUIRUPDQFH� SORWV� DQG� D� QXPEHU� RI� FRPSXWHU

URXWLQHV��+RZHYHU��DV�ZLWK�DQ\�LQWHUHVWLQJ�VXEMHFW��WKH�JUHDWHVW�SUREOHP�ZDV�QRW�ZKDW

WR�LQFOXGH��EXW�UDWKHU�ZKDW�WR�OHDYH�RXW�

,Q� WKH� IRUHZRUG� RI� KLV� SRSXODU� ERRN� �$� %ULHI� +LVWRU\� RI� 7LPH��� 6WHYHQ

+DZNLQJ� ZURWH� WKDW� KLV� SXEOLVKHU� ZDUQHG� KLP� QRW� WR� LQFOXGH� DQ\� PDWK�� VLQFH� WKH

QXPEHU�RI�UHDGHUV�ZRXOG�EH�KDOYHG�ZLWK�HDFK�IRUPXOD��6R�KH�LQFOXGHG�WKH�, ~ ���

DQG�EUDYHO\�FXW�KDOI�RI�WKH�ZRUOG�SRSXODWLRQ�RXW�
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:H�ZHQW� IXUWKHU �� WKHUH�DUH�VRPH�����IRUPXODH�LQ�3DUW���RQO\ ��E\�HVWLPDWLQJ

WKH� FXUUHQW� ZRUOG� SRSXODWLRQ� WR� VRPH� � �� �� RI� ZKLFK� ������ DUH� HOHFWURQLFVd �

HQJLQHHUV�DQG�DVVXPLQJ�DQ�DYHUDJH�OLIHWLPH�LQWHUHVW�LQ�WKH�VXEMHFW�RI��VD\�����\HDUV��LI

WKH�SXEOLVKHU
V�UXOH�KROGV��WKHUH�RXJKW�WR�EH�RQH�UHDGHU�RI�RXU�ERRN�RQFH�HYHU\ �

� � ��� �� �� �� ��� �� ������ � �� �VHFRQGV��� � �� ��° d d d d d d � d

RU�VRPHWKLQJ�OLNH���� �� � WKH�WRWDO�DJH�RI�WKH�8QLYHUVH �d d��

1RZ��ZKDWHYHU�\RX�PLJKW�WKLQN�RI�LW��WKLV�ERRN�LV�127�DERXW�PDWK ��,W
V�DERXW

JHWWLQJ� \RXU� GHVLJQ� WR� UXQ� ULJKW� ILUVW� WLPH �� %H� ZDUQHG�� WKRXJK�� WKDW� LW� ZLOO� EH� QRW

HQRXJK�MXVW� WR�UHDG�WKH�ERRN��7R�KDYH�DQ\�YDOXH��D�WKHRU\�PXVW�EH�SXW�LQWR�SUDFWLFH�

$OWKRXJK�WKHUH�LV�QR�WKHRUHWLFDO�VXEVWLWXWH�IRU�KDQGV�RQ�H[SHULHQFH��WKLV�ERRN�VKRXOG

KHOS�\RX�WR�VLJQLILFDQWO\�VKRUWHQ�WKH�WULDO�DQG�HUURU�SKDVH�

:H�KRSH�WKDW��E\�VWXG\LQJ�WKLV�H�ERRN�WKRURXJKO\��\RX�ZLOO�ILQG�\RXUVHOI�DW�WKH

EHJLQQLQJ�RI�D�ZRQGHUIXO�MRXUQH\ �

3HWHU�6WDULÈ�DQG�(ULN�0DUJDQ�

/MXEOMDQD��-XQH�����

� $FNQRZOHGJPHQWV

,I�,�KDG�EHHQ�DEOH�WR�VHH�IDUWKHU�WKHQ�RWKHUV�

LW�ZDV�E\�VWDQGLQJ�RQ�WKH�VKRXOGHUV�RI�JLDQWV �

,VDDF�1HZWRQ

� ,Q�WKLV��SULQFLSLD��RI�ZLGHEDQG�DPSOLILHUV�ZH��WRR��KDYH�EHHQ�VWDQGLQJ�RQ�WKH

VKRXOGHUV�RI�JLDQWV ��DV�H[�7HNWURQL[�HQJLQHHUV��DV�ZHOO�DV�QRZ�LQ�RWKHU�ILUPV���WKH\�DOO

KDYH�PDGH�PRQXPHQWDO�FRQWULEXWLRQV�WR�WKH�HOHFWURQLFV�LQGXVWU\�DQG��FRQVHTXHQWO\��WR

WKH�VRFLHW\�LQ�JHQHUDO��7KH�IDFW�WKDW�ZH�ZHUH�QRW�VKDNHQ�RII�LQWR�HOHFWURQV�DQG�SURWRQV

DOVR�VSHDNV�RI�WKHLU�IULHQGO\�FKDUDFWHU�DQG�KXPDQ�GLPHQVLRQ�

� %RE�5RVV��-RKQ�$GGLV��&DUO�%DWWMHV��'HQQLV�)HXFKW��DQG��%UXFH�+RIHU�

� 7KDQN�\RX �
3HWHU�DQG�(ULN

:H�ZRXOG�DOVR�OLNH�WR�H[SUHVV�RXU�WKDQNV�WR�� ��RI�WKH�)DFXOW\SURI��,YDQ�9LGDY

IRU�0DWKHPDWLFV� DQG� 3K\VLFV� RI� WKH� 8QLYHUVLW\� RI� /MXEOMDQD��:LWKRXW� KLV� XQVHOILVK

KHOS��UHYLHZ�DQG�FRPPHQWV��WKH�3DUW � ��/DSODFH�7UDQVIRUP�ZRXOG�QRW�EH�DV�FRPSOHWH�

DV�VPRRWK�WR�UHDG�DQG�DV�HDV\�WR�GLJHVW�

,PSRUWDQW�1RWH �

:H� ZRXOG� OLNH� WR� UHDVVXUH� WKH� &RQFHUQHG� (QYLURQPHQWDOLVWV

WKDW�GXULQJ�WKH�ZULWLQJ�RI�WKLV�H�ERRN��QR�DQLPDO�RU�SODQW�KDG�VXIIHUHG

DQ\�KDUP�ZKDWVRHYHU�� HLWKHU� LQ�GLUHFW�RU� LQGLUHFW� IRUP� �H[FOXGLQJ� WKH

DXWKRUV��RQH�FRPSXWHU�PRXVH�DQG�FRXQWOHVV�FRPSXWDWLRQ�EXJV���
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