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����������������������ʹͷ������������������ 
:D�6KRQDML�NLFNHG�RII�LWV���WK�DQQLYHUVDU\�\HDU�6DW�
XUGD\��)HEUXDU\����������ZLWK�D�IRUPDO�WHD��KHOG�DW�
WKH�8QLWHG�&KXUFK�RI�0RQWEHOOR��2YHU����PHPEHUV�
ZHUH�LQ�DWWHQGDQFH�GUHVVHG�WR�WKH�QLQHV�LQ�KDWV�DQG�
IRUPDO�DWWLUH��,W�ZDV�DPD]LQJ�WR�VHH�VR�PDQ\�EHDXWL�
IXO�SHRSOH�FRPH�WRJHWKHU�WR�FHOHEUDWH�WKH�ORQJHYLW\�
RI�RXU�RUJDQL]DWLRQ� 

7KH�URRP�ZDV�DGRUQHG�ZLWK�GROO�H[KLELWV�SURYLGHG�E\�JXLOG�PHP�
EHUV�6WHSKDQLH�+REVRQ�DQG�0DUFLD�:DONHU��7KH�TXLOWLQJ�VNLOOV�RI�RXU�
JXLOG�PHPEHUV�ZHUH�H[KLELWHG�LQ�HYHU\�DYDLODEOH�VSDFH�LQ�WKH�URRP�� 

�7KH�7HD�EHJDQ�ZLWK�WKH�JXLOG�PHPEHUV�OLIWLQJ�WKHLU�YRLFHV�WR�VLQJ�
³/LIW�(YHU\�9RLFH´�LQ�KRQRU�RI�%ODFN�+LVWRU\�0RQWK��7KHQ�ZH�VDW�GRZQ�

ͳ�����������ʹͲͳͻ 
������–����� 

�FRQWLQXHG�RQ�SDJH����� 
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��Ϯ��Ύ��ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ 

dŚƌĞĞ�ǁŝŶŶŝŶŐ�ŚĂƚƐ͊��ůŽƌŝƐĞ�,ĂǁŬŝŶƐ͕�:ƵůŝĞ�DĂƌƐŚ͕�ĂŶĚ��ƌƟĞ�:ŽŚŶƐŽŶ͘� 

WR�HQMR\�RXU�IRUPDO�WHD��7KH�PHQX�FRQ�
VLVWHG�RI�VHYHUDO�IODYRUV�RI�WHD��VFRQHV��
SHWLW�GHVVHUWV��DQG�ILQJHU�VDQGZLFKHV��
7KH�VSUHDG�ORRNHG�DPD]LQJ�DQG�WDVWHG�
MXVW�DV�JRRG��&DWHULQJ�ZDV�SURYLGHG�E\�
WKH�&DSLWDO�7HD�&RPSDQ\��'HQYHU��� 

2XU�SURJUDP�EHJDQ�ZLWK�D�ZHOFRPH�
WR�PHPEHUV�DQG�WKH�GLVWULEXWLRQ�RI���WK�
DQQLYHUVDU\�SLQV�WR�DOO�PHPEHUV��7KH�SLQ�
ZLOO�EHFRPH�D�³FROOHFWRU¶V�LWHP�´�DV�WKH\�
ZLOO�RQO\�EH�GLVWULEXWHG�WR�PHPEHUV�GXU�
LQJ�WKH������\HDU��6R��LI�\RX�KDYHQ¶W�
UHFHLYHG�\RXUV��SOHDVH�EH�VXUH�WR�OHW�XV�
NQRZ�� 

2XU�JXHVW�SUHVHQWHU��0V��-XOLD�(OOLQJ�
WRQ��FUHDWHG�D�FROODJH�WR�WRS�HDFK�WDEOH�
ZLWK�D�ZHDOWK�RI�NQRZOHGJH�RQ�IDPRXV�
QRW-VR-IDPRXV�DQG�NQRZQ�XQNQRZQ�$I�
ULFDQ�$PHULFDQV�LQ�WKH�KLVWRU\�RI�WKH�
8QLWHG�6WDWHV�DQG�WKH�ZRUOG��:H�FDQQRW�
WKDQN�KHU�HQRXJK�IRU�VKDULQJ�KHU�JLIWV��
NQRZOHGJH��DQG�WDOHQWV�ZLWK�XV��EXW�ZH�
GLG�ZKDW�RQO\�TXLOWHUV�FDQ�GR��:H�SUH�
VHQWHG�KHU�ZLWK�D�TXLOW�DV�D�JLIW� 

7KH�FRPPLWWHH�RXWOLQHG�WKHLU�SODQ�RI�
HYHQWV�IRU�WKH�XSFRPLQJ�\HDU��7KH�ILUVW�
RI�WKHVH�EHLQJ�D�ORFDO�VKRS�KRS�WR�TXLOW�
VKRSV�LQ�/\RQV��/RYHODQG��)RUW�&ROOLQV��
DQG�:LQGVRU��7KH�WULS�ZLOO�EH�DQ�DOO-GD\�
RXWLQJ�LQ�-XQH��+H\��:KR�FDQ�UHVLVW�D�
IXOO�GD\�RI�)$%5,&�VKRSSLQJ"�1RW�DQ\�
TXLOWHU�WKDW�,�NQRZ��7KH�WULS�LV�RSHQ�WR�
DOO�PHPEHUV��DQG�IULHQGV�RI�PHPEHUV��
XQWLO�WKH�PLQLEXV�LV�IXOO� 

2K��,�ZRXOGQ¶W�GDUH�IRUJHW�DOO�RI�WKH�
DPD]LQJ�KDWV����6RPH�ZHUH�FUHDWLYH��
VRPH�ZHUH�VPDOO��EXW�$//�ZHUH�JRU�
JHRXV��7KUHH�PHPEHUV�ZHUH�VHOHFWHG�WR�
UHSUHVHQW�WKH�DPD]LQJ�WDVWH�WKDW�RXU�JXLOG�

��ǀĞƌǇ�ƉƌŽƉĞƌ�ƚĞĂ͙� &ŽƵŶĚĞƌ�,ĞůĞŶ�<ĞĂƌŶĞǇ 



PHPEHUV�KDYH��%HOLHYH�PH�WKLV�LV�RQH�RI�
WKRVH�WLPHV�ZKHQ�\RX�ZLVK�\RX�FRXOG�JLYH�
DZDUGV�WR�HYHU\RQH�LQ�WKH�JXLOG����� 
�����)LQDOO\��ZH�DFNQRZOHGJHG�WKH�VROH�
IRXQGLQJ�PHPEHU�LQ�DWWHQGDQFH��+HOHQ�
.HDUQH\�� 

,¶P�QRW�VXUH�LI�WKH�RULJLQDO�PHPEHUV�HY�
HU�WKRXJKW�WKH�JXLOG�ZRXOG�VWLOO�EH�KHUH����
\HDUV�ODWHU��DQG�KDYH�JURZQ�WR�RYHU����
PHPEHUV��%XW�DV�WKH\�VD\�LQ�WKH�ZRUOG�RI�
TXLOWLQJ��HDFK�TXLOW�VWDUWV�ZLWK�D�QHHGOH��
WKUHDG��DQG�VFUDS�RI�IDEULF��/LNHZLVH��RXU�
JXLOG�VWDUWHG�ZLWK�D�VPDOO�JURXS�RI�ZRPHQ��
DQG�WR�WKHP�ZH�VD\�7+$1.�<28� 
—:D�6KRQDML���WK�$QQLYHUVDU\�&RPPLWWHH 

 

3KRWRV�E\�&DVVDQGUD�6HZHOO 

��ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϯ 

�ĂŵŝůůĂ��ĚǁĂƌĚƐ 

^ĂŶĚƌĂ͕�>ŝŶĚĂ͕�<ĂƌĞŶ͕�ĂŶĚ��ƌŶĂ DŝůŝŶĚĂ�tĂůŬĞƌ 

:ŽĂŶŶĞ�tĂůƚŽŶ ^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ�ǁŝƚŚ�ŚĞƌ�ŚĂŶĚŵĂĚĞ�ĚŽůůƐ 
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&RQJUDWXODWLRQV�� 
+HUH�ZH�DUH�FHOHEUDWLQJ����\HDUV�DV�D�TXLOW�

JXLOG��,�DP�VR�JODG�WKDW�+HOHQ�.HDUQH\�LQYLWHG�PH�
WR�P\�ILUVW�PHHWLQJ�DERXW���ò�\HDUV�DJR�� 

7KDQN�\RX�WR�&DVVDQGUD�6HZHOO�DQG�WKH���WK�
$QQLYHUVDU\�&RPPLWWHH�ZKR�RUJDQL]HG�RXU�7HD�WR�
FHOHEUDWH��,W�ZDV�D�ZRQGHUIXO�WLPH�DQG�ZH�VDZ�
VRPH�EHDXWLIXO�RXWILWV��KDWV��DQG�TXLOWV��  

$V�ZH�JR�IRUWK�LQWR�WKLV���WK�\HDU��,�ORRN�IRU�
ZDUG�WR�VHHLQJ�\RXU�FXUUHQW�SURMHFWV�DQG�HQMR\LQJ�
WKH�ZRUNVKRSV�DQG�FKDOOHQJHV�WKDW�ZH�KDYH�FRPLQJ�
XS��,QYLWH�VRPHRQH�WR�FRPH�WR�D�PHHWLQJ�ZLWK�\RX� 

 
.HHS�TXLOWLQJ� 
0LOLQGD�:DONHU 
3UHVLGHQW 

5RFN\�0RXQWDLQ�:D�6KRQDML�4XLOW�*XLOG�ZDV�
RUJDQL]HG�)HEUXDU\�������E\�IRXQGHU�+HOHQ�$��
�.HDUQH\��7KREDQL��&KDUWHU�PHPEHUV—0DU\�
%UHZHU��*ZLQQ�'RZQWRQ��%HWW\�(YHUHWWH��DQG�-R�
VLH�0F.LVVLFN—VXSSRUWHG�+HOHQ�LQ�WKLV�HQGHDYRU��
7KH�HQWLUH�JURXS�RI�GHGLFDWHG�ILEHU�DUWLVWV�DQG�
TXLOWHUV�UHSUHVHQWHG�WKHLU�KHULWDJH�DQG�VHW�RXW�WR�
FRQWLQXH�WHDFKLQJ�WKH�DUWV�IURP�DQ�$IULFDQ�$PHUL�
FDQ�SHUVSHFWLYH��0HPEHUV�DGYRFDWHG�HGXFDWLQJ�
HDFK�RWKHU�E\�VKDULQJ�NQRZOHGJH�DQG�WHFKQLTXHV�
GXULQJ�ZRUNVKRSV��³(DFK�2QH�7HDFK�2QH´�EHFDPH�
WKH�JXLOG¶V�PRWWR��� 

7KH�QDPH�³5RFN\�0RXQWDLQ´�UHSUHVHQWV�WKH�
UHJLRQ�RI�WKH�FRXQWU\��)DU�:HVW��DQG�³:D�
6KRQDML�´�GHULYHG�IURP�WKH�6ZDKLOL�$IULFDQ�ODQ�
JXDJH��OLWHUDOO\�PHDQV�³3HRSOH�:KR�6HZ�´ 

'XULQJ�WKH�HDUO\�\HDUV�������WR�������WKH�*XLOG�
HVWDEOLVKHG�%\-/DZV�DQG�KHOG�TXLOW�H[KLELWV�DW�
'HQYHU¶V�.RHOEHO�/LEUDU\��%RXOGHU�3XEOLF�/LEUDU\��
DQG�5RFN\�0RXQWDLQ�4XLOW�0XVHXP�LQ�*ROGHQ��
&RORUDGR��7KH�ILUVW�UDIIOH�TXLOW��D�UHG�DQG�ZKLWH�
,ULVK�FKDLQ��ZDV�PDGH��0HPEHUVKLS�JDLQHG�JURXQG�
DQG�WKH�*XLOG�FRQWLQXHG�WR�JURZ�� 

,Q�\HDUV������WR�������WKH�*XLOG�FRQWLQXHG�ZLWK�
H[KLELWLRQV�DW�WKH�&RORUDGR�+LVWRULFDO�0XVHXP��
5HG�5RFNV�&RPPXQLW\�&ROOHJH��DQG�6WLOHV�$IULFDQ�
$PHULFDQ�+HULWDJH�&HQWHU��'U��5D\PRQG�'REDUG��
ZULWHU�DQG�OHFWXUHU��YLVLWHG�WKH�*XLOG�DQG�SUHVHQWHG�
D�UHYLHZ�RI�WKH�ERRN�4XLOW�3DWWHUQV�DQG�WKH�8QGHU�
JURXQG�5DLOURDG��*XLOG�TXLOWV�VXSSRUWHG�
³*DEULHO¶V�'DXJKWHU�´�WKH�6WRU\�RI�&ODUD�%URZQ�
KHOG�DW�WKH�&HQWUDO�&LW\�2SHUD�+RXVH� 

7KH�*XLOG¶V�PHPEHUVKLS�FRQWLQXHG�WR�JURZ�DQG�
FUHDWHG�QXPHURXV�QHZ�RSSRUWXQLWLHV�IRU�WKH�*XLOG�
WR�OHDUQ�QHZ�TXLOWLQJ�WHFKQLTXHV��$Q�DIWHU-VFKRRO�
TXLOWLQJ�SURJUDP�DW�WKH�5HG�6KLHOG�&RPPXQLW\�
&HQWHU�ZDV�FUHDWHG��%DVLF�TXLOWLQJ�WHFKQLTXHV�ZHUH�
WDXJKW�DQG�FKLOGUHQ�FRPSOHWHG�WKHLU�SURMHFWV�VKRZ�
LQJ�RII�WKHLU�DUWLVWLF�VNLOOV�DV�ZHOO�DV�WKHLU�VHZLQJ�
DQG�TXLOWLQJ�VNLOOV��)LYH�TXLOWV�ZHUH�H[KLELWHG�DW�WKH�
'HQYHU�&HQWHU�IRU�WKH�3HUIRUPLQJ�$UWV�DV�SDUW�RI�D�
IXQG�UDLVHU�IRU�WKH�SOD\�*HH¶V�%HQG��7KH�*XLOG�
PHPEHUV�VHUYHG�ZLWK�RWKHU�TXLOWHUV�LQ�WKH�FRPPX�
QLW\�DV�JXLGHV�IRU�WKH�*HH¶V�%HQG�H[KLELW�KHOG�DW�
WKH�'HQYHU�$UW�0XVHXP��,Q�DGGLWLRQ��WKH�*XLOG�
GHVLJQHG�WZR�TXLOWV�IRU�HYHQWV�KHOG�DW�WKH�%ODLU-
&DOGZHOO�/LEUDU\�LQ�FRQMXQFWLRQ�ZLWK�WKH�'HPR�
FUDWLF�1DWLRQDO�&RQYHQWLRQ�KHOG�LQ�'HQYHU�LQ�
������ 

,Q�������WKH�JXLOG�FHOHEUDWHG�LWV���WK�\HDU�DQQL�
YHUVDU\��)RXU�RI�WKH�PHPEHUV�SDUWLFLSDWHG�LQ�WKH�
H[KLELW�³)DEULF�DV�D�6WRU\��$IULFDQ�,QIOXHQFHV�RQ�
&RQWHPSRUDU\�4XLOWV´�KHOG�DW�WKH�/DNHZRRG�&LYLF�
&HQWHU��*XLOG�PHPEHUV�FUHDWHG�DQG�GHVLJQHG�WKH�
UDIIOH�TXLOW�IRU�WKH�+HUEHUW�/��³+RRNV´�-RQHV�&KDS�
WHU�RI�WKH�7XVNHJHH�$LUPHQ��DQG�WKH\�FRQWLQXHG�WR�
H[KLELW�DW�WKH�$XURUD�7RZQ�&HQWHU��/LQGVH\-
)ODQDJDQ�&RXUWKRXVH��5HJLV�8QLYHUVLW\��DQG�RWKHU�
YHQXHV�LQ�WKH�'HQYHU�0HWUR�DUHD��)LEHU�DUWLVW�DQG�
KRQRUDU\�*XLOG�PHPEHU�9DOHULH�:KLWH�SUHVHQWHG�D�
7UXQN�6KRZ�DQG�/HFWXUH�LQ�HDUO\�������7KH�*XLOG�
DOVR�FRQGXFWHG�VL[-ZHHN-ORQJ�FODVVHV�IRU�6RPDOLD�
ZRPHQ�UHVLGLQJ�LQ�$XURUD��&RORUDGR��:D�6KRQDML�
*XLOG�PHPEHUV�FUHDWHG�TXLOW�WULSW\FK�SDQHOV�DQG�

���������ǯ�������� 
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��ϰ��Ύ��ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ 



GRQDWHG�WKHP�WR�WKH�5HGOLQH�$UW�*DOOHU\��7KH�
*XLOG�DOVR�SDUWLFLSDWHG�LQ�WKH�'HQYHU�$UW�0X�
VHXP¶V�SURJUDP�³6381��$GYHQWXUHV�LQ�7H[�
WLOHV´�DQG�WDXJKW�PDQ\�TXLOWLQJ�WHFKQLTXHV�DQG�
FODVVHV�IURP�0D\�����������WKURXJK�6HSWHPEHU�
���������� 

)URP�%RFD�5DWRQ�WR�%HDYHUWRQ�DQG�IURP�
/DQFDVWHU�WR�/RV�$QJHOHV��ZH�ORRN�EDFN�DV�WKH�
*XLOG�FHOHEUDWHV����\HDUV�RI�VHUYLFH�DQG�GHGL�
FDWLRQ�LQ�&RORUDGR¶V�DQG�WKH�'HQYHU�0HWUR�
$UHD¶V�TXLOWLQJ�FRPPXQLW\��)HOORZVKLS�DQG�
IULHQGVKLS�KDYH�VXVWDLQHG�WKH�*XLOG�IRU�D�TXDU�
WHU�RI�D�FHQWXU\� 

7KH�&RRNERRN�VKDUHG�ZRQGHUIXO�UHFLSHV��
VRPH�ROG��VRPH�QHZ��DQG�VRPH�KDQGHG�GRZQ�
WKURXJK�WKH�JHQHUDWLRQV��ZLWK�IDPLO\��IULHQGV��
DQG�WKH�TXLOWLQJ�FRPPXQLW\��,Q�VKDULQJ�WKHVH�
UHFLSHV�ZH�ZHUH�EOHVVHG�� 

)LIW\�PHPEHUV�RI�DOO�TXLOWLQJ�OHYHOV�DWWHQG�
([HFXWLYH�%RDUG�DQG�*HQHUDO�0HPEHUVKLS�
PHHWLQJV�HDFK�PRQWK�JLYLQJ�WKHLU�LQSXW�DV�WR�
ZKDW�ZLOO�PDNH�WKH�5RFN\�0RXQWDLQ�:D�
6KRQDML�4XLOW�*XLOG�D�QXUWXULQJ�RUJDQL]DWLRQ�
DQG�D�GHSRVLW�RI�WDOHQWV�IRU�\HDUV�WR�FRPH�� 

$�VWRULHG�SOD\�RI�4XLOW�+LVWRU\�LV�D�\HDUO\�
SURGXFWLRQ�WR�4XLOW�*XLOGV�LQ�WKH�'HQYHU�0HWUR�
$UHD��$OVR��WKH�$QQXDO�4XLOW�([KLELW�DW�WKH�
%ODLU-&DOGZHOO�$IULFDQ�$PHULFDQ�5HVHDUFK�
/LEUDU\�IHDWXUHV�WKH�WDOHQWV�RI�JXLOG�DQG�KRQRU�
DU\�PHPEHUV� 

$�FROODERUDWLRQ�ZLWK�WKH�5RFN\�0RXQWDLQ�
4XLOW�0XVHXP�LQ������³-RXUQH\�WR�'HQYHU´�

ZDV�YLHZHG�E\�KXQGUHGV�RI�PXVHXP�YLVLWRUV� 
7KH�'U��0DUWLQ�/XWKHU�.LQJ�&HOHEUDWLRQ�LQ�

$XURUD��\HDUO\�LQYLWDWLRQ��H[SRVHV�WKH�$XURUD�
&RPPXQLW\�WR�4XLOWLQJ��7KH�$XURUD�7RZQ�
&HQWHU�LQ�SDVW�\HDUV�ZDV�DOVR�D�VWDJH�IRU�WKH�
0HPEHU�PDGH�4XLOWV�WR�LQWHUIDFH�ZLWK�PDQ\�
LQWHUHVWHG�YLVLWRUV� 

 
&RQWLQXH�TXLOWLQJ� 
1DQQHWWH�2��/RFNH 
 

���ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϱ 

 �����ǡ����ǡ�������������� 

�ĂƐƐĂŶĚƌĂ�^ĞǁĞůů͕��Ɖƌŝů�ϭϬ 

DĂƌĐŝĂ�tĂůŬĞƌ͕��Ɖƌŝů�ϮϬ 

/ƌŝƐ�,ĂǁŬŝŶƐ͕�DĂǇ�Ϯϭ 
^ƚĞǀĞ��ŽǁůĞǇ͕�:ƵŶĞ�ϰ 

EĞƩĂ�dŽůů͕�:ƵŶĞ�ϴ 

,ĞůĞŶ�^ƚƵďďůĞĮĞůĚ͕�:ƵŶĞ�ϴ 

,ĞůĞŶ�<ĞĂƌŶĞǇ͕�:ƵŶĞ�ϭϭ 
�ƌŶĂ�^ĂŶĚĞƌƐŽŶ�͕�:ƵŶĞ�ϭϭ 

�ĂŵŝůůĂ��ĚǁĂƌĚƐ͕�:ƵŶĞ�Ϯϲ 
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'XULQJ�'HFHPEHU������DQG�-DQX�
DU\�������5RFN\�0RXQWDLQ�:D�
6KRQDML�4XLOW�*XLOG�PDGH�LWV�DQQXDO�
DSSHDUDQFH�DW�WKH�$XURUD�0XQLFLSDO�
%XLOGLQJ�IRU�DQ�H[KLELW�FRPPHPRUDW�
LQJ�'U��0DUWLQ�/XWKHU�.LQJ��$V�XVXDO�
HDFK�\HDU��LW�ZDV�D�EOXVWHU\�FROG�GD\��
+RZHYHU��ZH�SHUVLVWHG�E\�GHOD\LQJ�
WKH�LQVWDOODWLRQ�E\�RQO\�RQH�GD\��EH�
FDXVH�RI�WKH�LQFOHPHQW�ZHDWKHU�� 

0DUFLD�:DONHU�GHFRUDWHG�WKH�GLV�
SOD\�FDVH��IHDWXULQJ�WKUHH�GROOV�GH�
VLJQHG�E\�6DQGUD�0F$VLDQ�RI�WKH�
0F$VLDQ�'ROO�&RPSDQ\��$OVR�LQ�WKH�
FDVH�ZHUH�WKUHH�ERRNV�DERXW�TXLOWLQJ��
/HVW�:H�)RUJHW��7KH�3DVVDJH�RI�$IUL�
FD�WR�6ODYHU\�DQG�(PDQFLSDWLRQ�E\�
9HOPD�0DLD�7KRPDV��ZLWK�SKRWRV�DQG�
GRFXPHQWV�IURP�WKH�%ODFN�+RORFDXVW�
([KLELW��6SLULWV�RI�WKH�&ORWK�E\�'U��
&DURO\Q�0D]ORRPL�DQG�)DLWK�
5LQJJROG��ZKLFK�FHOHEUDWHV�WKH�$IUL�
FDQ�$PHULFDQ�TXLOWLQJ�WUDGLWLRQ��DQG�
6LJQV�DQG�6\PEROV��$IULFDQ�,PDJHV�LQ�
$IULFDQ�4XLOWV��LQ�ZKLFK�TXLOW�H[SHUW�
0DXGH�6RXWKZHOO�:DKOPDQ�H[SORUHV�
EHOLHIV�UHWDLQHG�E\�GHVFHQGDQWV�RI�$I�
ULFDQV�LQ�WKH�1HZ�:RUOG�DQG�GHPRQ�

��ϲ��Ύ��ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ 

VWUDWHV�KRZ�WKHVH�EHOLHIV�DUH�
UHSUHVHQWHG�LQ�WKHLU�WH[WLOHV� 

7KH�TXLOWV�WKDW�OLQHG�WKH�
KDOOZD\�RI�WKH�VHFRQG�IORRU�RI�
WKH�$XURUD�0XQLFLSDO�%XLOG�
LQJ�LQFOXGHG��.DUHQ�%ODFN�
PRQ¶V�³/LIH�LQ�WKH�-XQJOH�´�
6WHSKDQLH�+REVRQ¶V�³%UR-
GHULH�3HUVH�´�$UWLH�-RKQVRQ��
³)LUHZRUNV�DQG�$UWLH¶V�
4XLOW�´�0DU\�/DVVLWHU¶V�
³&RQVLGHU�WKH�/LOLHV�´�1DQ�
QHWWH�/RFNH¶V�³3DUW�RI�*RG¶V�
3ODQ�´�'H�/RLV�3RZHOO�³7UXH�
%OXH�´�(GLWK�6KHOWRQ¶V�
³:RQGHUV�RI�1DWXUH�´�DQG�
-RDQQH�:DOWRQ¶V�³$IULFDQ�
3ULQWV�´�$V�DOZD\V��WKH�TXLOWV�
UHFHLYHG�PDQ\�SRVLWLYH�FRP�
PHQWV��DV�SHRSOH�SDVVHG�WKHP�
LQ�WKH�KDOOZD\��'LG�,�VD\�:D�
6KRQDML�LV�$:(620("� 

7KH�WKHPH�IRU�WKLV�\HDU¶V�
FRPPHPRUDWLRQ�ZDV�
³(PEUDFLQJ�WKH�9LVLRQ��0DN�

LQJ�,W�+DSSHQ�´�$XURUD�ZDV�
WKH�ILUVW�FLW\�LQ�&RORUDGR�WR�
KRVW�ZHHN-ORQJ�HYHQWV�KRQRU�
LQJ�WKH�WLPHOHVV�PHVVDJH�RI�
'U��.LQJ��E\�FHOHEUDWLQJ�WKH�
OLIH�DQG�OHJDF\�RI�RQH�PDQ¶V�
GUHDP�RI�QRQYLROHQFH��HTXDOL�
W\��DQG�IUHHGRP�IRU�DOO��<RX�
FDQ�VHH�VRPH�RI�WKH�TXLOWV�
XVHG�DV�D�EDFNGURS�IRU�PDQ\�
RI�WKH�WHOHYLVHG�WDONV�DQG�
SUHVHQWDWLRQV�GXULQJ�WKH������
'U��0DUWLQ�/XWKHU�.LQJ�&RP�
PHPRUDWLYH�&HOHEUDWLRQ�DW�
ZZZ�DXURUDWY�RUJ�YLGHR�PON�
-MU��7KHVH�WDONV�DUH�VKDUHG�
ZLWK�WKH�FRPPXQLW\�YLD�WKH�
QHZV�PHGLD��<RX�ZLOO�DOVR�
VHH�VRPH�RI�WKH�TXLOWV�E\�
PHPEHUV�RI�WKH�:D�6KRQDML�
4XLOW�*XLOG�XVHG�LQ�SULRU�
\HDUV�DV�D�EDFNGURS�RQ�WKLV�
ZHEVLWH� 

�����������—-RDQQH�:DOWRQ 

�ŝƐƉůĂǇ�ĐĂƐĞ 

ZDt^Y'�ƋƵŝůƚƐ�ƐƚĂƌ�ŽŶ��ƵƌŽƌĂ�ĐŽŵŵƵŶŝƚǇ�ŵĞĚŝĂ͘� 



 
 
 

'HDU�6LVWHU�6WLWFKHU��ZKDW�GR�\RX�OLNH�WR�OLVWHQ�WR�
ZKLOH�\RX¶UH�TXLOWLQJ"� 

    —&XULRXV 
 

'HDU�&XULRXV� 
2I�FRXUVH�6LVWHU�ORYHV�KHU�PXVLF��&ODVVLFDO�LV�

JRRG�EDFNJURXQG�IRU�WDVNV�WKDW�UHTXLUH�FRQFHQ�
WUDWLRQ��:KHQ�6LVWHU�LV�ZRUNLQJ�RQ�VRPHWKLQJ�
HDVLHU��VKH�UHDFKHV�IRU�MD]]��URFN��KLS�KRS��SXQN�
URFN��KHDY\�PHWDO���DQ\WKLQJ�WKDW�PDNHV�KHU�KDS�
S\��6LVWHU�GRHV�QRW�JUXGJH�KHUVHOI�D�SULYDWH�
VLQJDORQJ�GHVSLWH�KHU�FUDFNLQJ�YRFDO�FKRUGV��
$QG�LI�VKH�GDQFHV�D�OLWWOH�WR�VRPH�GLVFR��WKHUH¶V�
QR�RQH�WR�VHH�KHU� 

2IWHQ�6LVWHU�OLVWHQV�WR�DXGLRERRNV��ERUURZHG�
IURP�WKH�OLEUDU\��7KH�ULJKW�UHDGHU�FDQ�PDNH�DQ�
DXGLRERRN�FRPH�DOLYH��VXFK�DV�%URZQ�*LUO�
'UHDPLQJ��:KHQ�VKH¶V�OLVWHQLQJ�WR�D�ERRN��WKH�
KRXU�VSHQW�ELQGLQJ�D�FKDULW\�TXLOW�MXVW�IOHZ�E\��
7KH�OLEUDU\�DOVR�VDYHV�6LVWHU¶V�PRQH\�IRU�IDEULF��
�&KRRVLQJ�EHWZHHQ�WKH�TXLOW�VKRS�RU�WKH�ERRN�
VWRUH�FDQ�EULQJ�KHU�WR�WHDUV���6LVWHU�FRXQWV�KHU�

ILYH�OLEUDU\�FDUGV�DPRQJ�KHU�IDYRULWH�TXLOWLQJ�
WRROV��'LG�\RX�NQRZ�WKDW�WKH�,GHD/DE�DW�WKH�
5RGROIR��&RUN\�*RQ]DOHV�EUDQFK�RI�WKH�'HQYHU�
3XEOLF�/LEUDU\�LQFOXGHV�D�ORQJDUP�TXLOWLQJ�PD�
FKLQH"�<RX�FRXOG�OLVWHQ�WR�D�KXPPLQJ�ORQJDUP�
PDFKLQH�DQG�DQ�DXGLRERRN�DW�WKH�VDPH�WLPH�� 

$OVR�SRGFDVWV��$�)DFHERRN�JURXS�OHG�6LVWHU�
WR�-XVW�:DQQD�4XLOW��D�1HZ�2UOHDQV-EDVHG�UH�
VHDUFK�DQG�LQWHUYLHZ�SRGFDVW�VWDUWHG�E\�7XODQH�
ODZ�SURIHVVRU�(OL]DEHWK�7RZQVHQG�*DUG��3XWWLQJ�
ODZ�DQG�TXLOWV�WRJHWKHU��*DUG�VWDUWHG�RII�WDONLQJ�
DERXW�LQWHOOHFWXDO�SURSHUW\�DQG�FRS\ULJKW�DV�UH�
ODWHG�WR�TXLOWLQJ��1RZ�WKH�SURMHFW�LQFOXGHV�7KH�
4XLOWLQJ�$UP\��ZKLFK�SLHFHG�D�TXLOW�UHFHQWO\�IRU�
DQ�,QQRFHQFH�3URMHFW�FOLHQW��,WV�LPSUHVVLYH�JXHVW�
OLQHXS�LQFOXGHV�RQH�RI�6LVWHU¶V�IDYRULWHV��9DQHVVD�
9DUJDV�:LOVRQ��NQRZQ�DV�7KH�&UDIW\�*HPLQL��
6LVWHU�LV�GRZQ�IRU�WKLV�� 

/RRNLQJ�DW�6SRWLI\��WKHUH�DUH�WKUHH�RWKHU�SRG�
FDVWV�WKDW�VHHP�LQWHUHVWLQJ�� 

· +LS�WR�EH�D�6TXDUH��IURP�WZR�PRGHUQ�TXLOW�
HUV�DQG�FDW�ORYHUV� 

· )ULHQGVKLS�$OEXP�������EHJLQV�ZLWK�D�ERRN�
DERXW���XQOLNHO\�IULHQGV�ZKR�EHFRPH�IULHQGV�
WKURXJK�TXLOWLQJ��,W�VRXQGV�FKDUPLQJ� 

· 7KH�4XLOWLQJ�&RPSDQ\�3RGFDVW��D�QHZ�NLG�
RQ�WKH�EORFN��WDONLQJ�DERXW�³WKH�OLIHVW\OH�DQG�
WKH�TXLOWV�´�&DUULH�6LVN��D�/LWWOHWRQ�TXLOWHU��LV�
RQ�WKHLU�OLQHXS��6LVWHU�LV�ORRNLQJ�IRUZDUG�WR�
NQRZLQJ�WKLV�TXLOWHU�EHWWHU�� 

6XUHO\�WKHUH�DUH�PRUH�RXW�WKHUH��DQG�VXUHO\�
WKHUH�PXVW�EH�VRPH�KRVWHG�E\�DQ�$$�TXLOWHU��
:KDW�GR�\RX�OLVWHQ�WR��:64*�VLVWHU�VWLWFKHUV" 

—&KULV�-DFTXHV 

,ĂǀĞ�ǇŽƵ�ŵĞƚ�^ŝƐƚĞƌ�^ƟƚĐŚĞƌ͍�^ŚĞ�
ŝƐ�Ă�ŵǇƚŚŝĐĂů�ƋƵŝůƚĞƌ�ǁŚŽƐĞ�ƋƵĂƌƚĞƌ�
ŝŶĐŚ�ŶĞǀĞƌ�ǁĂǀĞƌƐ͕�ǁŚŽƐĞ�ďŽďďŝŶ�
ŶĞǀĞƌ�ƌƵŶƐ�ŽƵƚ͕�ĂŶĚ�ǁŚŽ�ĮŶŝƐŚĞƐ�
ŚĞƌ�ƉƌŽũĞĐƚƐ�ŽŶ�ƟŵĞ͘�^ŚĞ�ůŝǀĞƐ�ŝŶ�Ă�
ŚŽƵƐĞ�ƚŚĂƚ�ŶĞǀĞƌ�ŶĞĞĚƐ�ĐůĞĂŶŝŶŐ͕�
ǁŝƚŚ�Ă�ƐƉŽƵƐĞ�ǁŚŽ�ĐŽŽŬƐ�ĂŶĚ�
ŚŽůĚƐ�ƵƉ�ƋƵŝůƚƐ�ĂƐ�ƌĞƋƵĞƐƚĞĚ͘�,Ğƌ�
ƐƚƵĚŝŽ�ƐƉĂĐĞ�ŵĞĂƐƵƌĞƐ�ϭϬϬǆϭϬϬ͕�
ǁŝƚŚ�ůŽƚƐ�ŽĨ�ŶĂƚƵƌĂů�ůŝŐŚƚ͘�KĚĚůǇ�
ĞŶŽƵŐŚ͕�ŝƚ�ŶĞǀĞƌ�ŶĞĞĚƐ�ĐůĞĂŶŝŶŐ�
ĞŝƚŚĞƌ͘ 

����ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϳ 

��������������� 

�ĂƌŶĞƐƟŶĞ�^ŝŵŵŽŶƐ͕��ŽƵůĚĞƌ͕ �ƐƵďŵŝƩĞĚ�ƚŚĞ�ďůŽĐŬ�ĚĞƐŝŐŶ�ƚŚĂƚ�ǁŽŶ�ƚŚĞ�ůŽŐŽ�ĐŽŶͲ
ƚĞƐƚ�ŝŶ��ƵŐƵƐƚ�ϭϵϵϰ͖�ŝƚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ƚŚĞ�'ƵŝůĚ͛Ɛ�ůŽŐŽ�ƚŽĚĂǇ͘�� 



�ŚƌŝƐ�:ĂĐƋƵĞƐ 

>ŝŶĚĂ�tŚŝƚĞ 

DŝůŝŶĚĂ�tĂůŬĞƌ 

������������Ƭ������ 

�Ğ�>ŽŝƐ�WŽǁĞůů �ƌĞŶĚĂ��ŵĞƐ 

EĂŶĐŝ�sĂƵŐŚŶ EĂŶĐŝ�sĂƵŐŚŶ 

�ƌĞŶĚĂ��ŵĞƐ 

�ϴ��Ύ��ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ��



�ƌƟĞ�:ŽŚŶƐŽŶ 

������������Ƭ������ 

:ŽĂŶŶĞ�tĂůƚŽŶ DĂƌĐŝĂ�tĂůŬĞƌ DĂƌĐŝĂ�tĂůŬĞƌ 

����ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϵ 

�ĂŵŝůůĂ��ĚǁĂƌĚƐ 

,ĞůĞŶ�<ĞĂƌŶĞǇ�ůĞĚ�ƚŚĞ�'ƵŝůĚ͛Ɛ�ĮƌƐƚ�ǁŽƌŬƐŚŽƉ�^ĞƉƚĞŵďĞƌ�Ϯϱ͕�ϭϵϵϰ͕�ŽŶ�ŇǇŝŶŐ�
ŐĞĞƐĞ—ƐƟůů�ƚŚĞ�ďĂŶĞ�ŽĨ�ŵĂŶǇ�ŵĞŵďĞƌƐ͛�ĞǆŝƐƚĞŶĐĞ͊� 



'ĞŶĞǀĂ�>ŽƫĞ 

�ĂŵŝůůĂ��ĚǁĂƌĚƐ 

EĂŶŶĞƩĞ�>ŽĐŬĞ EĂŶŶĞƩĞ�>ŽĐŬĞ 

'ĞŶĞǀĂ�>ŽƫĞ 'ĞŶĞǀĂ�>ŽƫĞ 

>ŝŶĚĂ�,ĞƌŶĂŶĚĞǌ 

������������Ƭ������ 

�ϭϬ��Ύ��ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ 



EĂŶĞƩĞ�>ŽĐŬĞ 

DĂƌĐŝĂ�tĂůŬĞƌ 

�ůŽƌŝƐĞ�,ĂǁŬŝŶƐ 

^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ 

EĂŶĞƩĞ�>ŽĐŬĞ �ƌĞŶĚĂ��ŵĞƐ 

������������Ƭ������ 

��ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϭϭ 

�ůŽƌŝƐĞ�,ĂǁŬŝŶƐ 



�ƌƟĞ�:ŽŚŶƐŽŶ 

^ƵƐĂŶ�DŽƌƌŝƐŽŶ 

^ƚĞƉŚĂŶŝĞ�,ŽďƐŽŶ 

�Ğ�>ŽŝƐ�WŽǁĞůů 

�����������Ƭ������ 

�ŽŶŶŝĞ�dƵƌŶĞƌ 

��ϭϮ��Ύ��ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ 



ʹͲͳͻ������������������������������������ 

,ŝŐŚůĂŶĚƐ�WƌĞƐďǇƚĞƌŝĂŶ��ĂŵƉͬ
ZĞƚƌĞĂƚ��ĞŶƚĞƌ͕ 
�ůůĞŶƐƉĂƌŬ͕��ŽůŽƌĂĚŽ 
 
,ĞůůŽ�^ŝƐƚĞƌͬ�ƌŽƚŚĞƌ�^ƟƚĐŚĞƌƐ͕ 

:ƵƐƚ�Ă�ůŝƩůĞ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�
'ƵŝůĚ͛Ɛ�ƌĞƚƌĞĂƚ�ƚŚŝƐ�ǇĞĂƌ�ǁŝůů�ďĞ�
ŚĞůĚ�dŚƵƌƐĚĂǇ͕�KĐƚŽďĞƌ�ϯϭ͕�
ƚŚƌŽƵŐŚ�^ƵŶĚĂǇ͕�EŽǀĞŵďĞƌ�ϯ͘ 

^ƚĂƌƚ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ƉƌŽũ-�
ĞĐƚƐ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƉƵƚ�ƚŽͲ
ŐĞƚŚĞƌ�ƵŶŝŶƚĞƌƌƵƉƚĞĚ—ŶŽ�
ĐŽŽŬŝŶŐ͕�ŶŽ�ŚŽƵƐĞǁŽƌŬ͘� 

/ƚ͛Ɛ�ũƵƐƚ�ǇŽƵ�ĂŶĚ�ƚŚĞ�ŵĂͲ
ĐŚŝŶĞ͙�ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ͕�ǁŚĂƚ�
ŚĂƉƉĞŶƐ�Ăƚ�ƚŚĞ�ƌĞƚƌĞĂƚ͕�ŚĂƉͲ
ƉĞŶƐ�ĚƵƌŝŶŐ�ŽƵƌ�ϮϱƚŚ��ŶŶŝǀĞƌͲ
ƐĂƌǇ͊ 

 —�<ĂƌĞŶ�ǀŽŶ�WŚƵů 
 

����������������� 

ϮϱƚŚ��ŶŶŝǀĞƌƐĂƌǇ�^ŚŽƉ�,ŽƉ 
$�IHZ�VHDWV�UHPDLQ�IRU�WKH�1RUWK�
0HWUR�6KRS�+RS��6DWXUGD\��-XQH�
����7KLV�DOO-GD\�FKDXIIHXUHG�
PLQL-EXV�WRXU�ZLOO�YLVLW�VHYHUDO�
ORFDO�TXLOWV�VKRSV�MXVW�QRUWK�RI�
'HQYHU��&RVW������)RU�LQIR�HPDLO��
FDVVHZHOO#JPDLO�FRP�� 

—&DVVDQGUD�6HZHOO 
 
�ǆŚŝďŝƚƐ 

-XQH���—7UXQN�VKRZ�DW�
/RQJPRQW�4XLOW�*XLOG 

$XJXVW�6HSWHPEHU—2XU�
*XLOG¶V������([KLELW—³:D�
6KRQDML�-����\HDUV��(PEUDFLQJ�
WKH�3DVW��(QYLVLRQLQJ�WKH�)X�
WXUH�´—DW�%ODLU-&DOGZHOO�$IUL�
FDQ�$PHULFDQ�5HVHDUFK�/LEUDU\��
7KLUW\-WKUHH�PHPEHUV�GUHZ�WKH�
QDPH�RI�D�EORFN�WR�PDNH�LQ�D�
WUDGLWLRQDO�RU�PRGHUQ�ZD\�WR�VXLW�
WKH�WKHPH�IRU�WKH�H[KLELW�� 

6HYHUDO�KDYH�DOUHDG\�ILQLVKHG�
WKHLU�EORFNV�DKHDG�RI�WKH���$SULO�
GXH�GDWH��1RZ�WKH\�KDYH�WLPH�WR�
PDNH�D�ZDOO�KDQJLQJ�RQ�WKH�VDPH�
WKHPH�IRU�WKH�VLGH�ZDOOV� 

 �—/LQGD�:KLWH 
 

�ŽĐƵŵĞŶƚĂƟŽŶ 
:D�6KRQDML�ZLOO�KROG�LWV�DQ�

QXDO�4XLOW�'RFXPHQWDWLRQ�6DWXU�
GD\��0D\�����DW�D�'HQYHU�ORFD�
WLRQ�WR�EH�DQQRXQFHG�� 

(DFK�PHPEHU�PD\�EULQJ�XS�
WR���TXLOWV�WR�EH�SKRWRJUDSKHG��
UHVHDUFKHG��DQG�ODEHOHG�IRU�&ROR�
UDGR�4XLOWLQJ�&RXQFLO¶V�VWDWH-�

ZLGH�4XLOW�5HJLVWU\��:H¶OO�KRVW�
&4&¶V�'RFXPHQWDWLRQ�&RPPLW�
WHH�IRU�OXQFK��$V�\RXU�+LVWRULDQ��
,�ZLOO�ZRUN�ZLWK�3DVW�3UHVLGHQW�
-RDQQH�:DOWRQ�DQG�WKH�+RVSLWDOL�
W\�&RPPLWWHH�RQ�ORJLVWLFV�IRU�WKH�
GD\��6WD\�WXQHG� � 

—&KULV�-DFTXHV 
 
,ŽƐƉŝƚĂůŝƚǇ� 
7KH�5RFN\�0RXQWDLQ�:D�
6KRQDML�4XLOW�*XLOG¶V�+RVSLWDOLW\�
&RPPLWWHH�LV�UHVSRQVLEOH�IRU�
HVWDEOLVKLQJ�D�IULHQGO\��FRPIRUWD�
EOH�DWPRVSKHUH�DW�*XLOG�0HHW�
LQJV�DQG�(YHQWV��DQG�WKH�VRFLDO�
HYHQWV�RI������ZLOO�EH�UHIOHFWLYH�
RI�WKH�YDULRXV�SURJUDPV�� 
�����([HFXWLYH�%RDUG�0HHWLQJ�
EHJLQV�DURXQG������D�P��RQ�WKH�
ILUVW�6DWXUGD\�RI�HDFK�PRQWK��'H�
/RLV�3RZHOO��IRUPHU�+RVSLWDOLW\�
&RPPLWWHH�&KDLUPDQ��PDNHV�WKH�
EHVW�FRIIHH�VHUYLFH��0DQ\�0HP�
EHUV�GULYH�IRU����PLQXWHV�WR�DQ�
KRXU�WR�JHW�WR�WKH�PHHWLQJ�DQG�D�
FXS�RI�FDIIHLQH�LV�MXVW�WKH�WLFNHW��
7KH�FRIIHH�LV�DOZD\V�GHOLFLRXV� 
�����6DWXUGD\��0D\����������–�
4XLOW�'RFXPHQWDWLRQ�'D\�ZLWK�
WKH�&RORUDGR�4XLOWLQJ�&RXQFLO��
VHUYLFH�WR�LQFOXGH�D�+HDOWK\�
/LJKW�%UHDNIDVW�DQG�/XQFK 
�����6DWXUGD\��$XJXVW����������–�
��WK�$QQLYHUVDU\�([KLELW�2SHQ�
LQJ�5HFHSWLRQ�DW�WKH�%ODLU-
&DOGZHOO�$IULFDQ�$PHULFDQ�5H�
VHDUFK�/LEUDU\��VHUYLFH�WR�LQFOXGH�
/LJKW�5HIUHVKPHQWV 
�����0HPEHUV�RI�WKH�FRPPLWWHH�
DUH�(ORULVH�+DZNLQV��,ULV�+DZ�
NLQV��*HQHYD�/RWWLH��0RLUD�-DFN�
VRQ��'H�/RLV�3RZHOO��-RDQQH�
:DOWRQ��DQG�+HOHQ�.HDUQH\� 
������FRQWLQXHG�RQ�SDJH���� 
 

 

��ϭƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ��Ύ��ϭϯ 



0\�TXLOWLQJ�EHJDQ�DIWHU�,�DWWHQGHG�D�:D�
6KRQDML�OXQFKHRQ�ZLWK�P\�FRXVLQ�LQ�'HFHPEHU�
������6KH�KDG�VWDUWHG�TXLOWLQJ�DQG�WKRXJKW�,�
PLJKW�EH�LQWHUHVWHG�LQ�OHDUQLQJ�DOVR��,�UHDOO\�
ZDVQ¶W�LQWHUHVWHG��EXW�DIWHU�VHHLQJ�DOO�WKH�EHDXWL�
IXO�TXLOWV�RQ�GLVSOD\��,�GHFLGHG�,�ZDQWHG�WR�EH�
DIILOLDWHG�ZLWK�WKLV�JXLOG�VR�WKDW�,��WRR��FRXOG�
OHDUQ�WR�PDNH�VRPHWKLQJ�³KDOI´�DV�DZHVRPH��,�
KDG�WDNHQ�VHYHUDO�VHZLQJ�FODVVHV�LQ�KLJK�VFKRRO�
DQG�XVHG�WR�PDNH�D�IHZ�RI�P\�FORWKHV��,�WLUHG�RI�
WKLV�DV�,�GHFLGHG�LW�ZDV�HDVLHU�WR�EX\�RXWILWV�WKDQ�
PDNH�WKHP�EXW�FRQYLQFHG�P\VHOI�WKDW�WKLV�
ZRXOG�QRW�EH�WKH�FDVH�LI�,�OHDUQHG�WR�TXLOW��� 

0\�TXLOWLQJ�LV�VWLOO�HYROYLQJ��,�JHQHUDOO\�VWDUW�
ZLWK�D�SDWWHUQ�DQG�ZLOO�RIWHQ�FKDQJH�WKH�DU�
UDQJHPHQW�³MXVW�EHFDXVH´�DQG�WR�FKDOOHQJH�P\�
VHOI�WR�WU\�VRPHWKLQJ�GLIIHUHQW�� 

,�DP�LQVSLUHG�E\�IHOORZ�TXLOWHUV�QHDU�DQG�IDU��
0\�IHOORZ�JXLOG�PHPEHUV�KDYH�HQFRXUDJHG�DQG�
LQVSLUHG�PH�WR�VWLFN�ZLWK�LW���,�RIWHQ�WKUHDWHQ�WR�
EULQJ�HYHU\�SLHFH�RI�IDEULF�LQ�P\�VWDVK�IRU�D�
JLYHDZD\�DQG�FDOO�LW�TXLWV��)RUWXQDWHO\��WKLV�LV�
DOZD\V�D�SDVVLQJ�WKRXJKW�DV�,�DP�D�TXLOWHU�IRU�
OLIH��� 

,�KDYH�WZR�URRPV�LQ�P\�KRXVH�GHGLFDWHG�WR�
TXLOWLQJ���2QH�KRXVHV�P\�FXWWLQJ�WDEOH��D�VLGH�
WDEOH��ER[HV�RI�EDWWLQJ��UXOHUV��DQG�VFUDS�EDJV��
7KH�RWKHU�KDV�P\�YDULRXV�PDFKLQHV��JDGJHWV�
�WKDW�,¶YH�WROG�P\VHOI�DUH�QHHGHG�WR�LPSURYH�P\�
TXLOWLQJ��0DQ\�RI�WKHVH�VLW�LGO\�E\��ZDLWLQJ�WR�EH�
XVHG���DQG�LURQLQJ�VWDWLRQ��,Q�WKH�KDOOZD\�LV�P\�
RUJDQL]HU�ZKHUH�WKH�³VWDVK´�LV�NHSW���,�FRXOGQ¶W�
XQGHUVWDQG�DW�ILUVW�ZK\�P\�IHOORZ�TXLOWHUV�IHOW�
WKH�QHHG�WR�KDYH�VR�PXFK�IDEULF�RQ�KDQG�DQG�
WROG�P\VHOI�WKDW�WKLV�ZDV�QRW�JRLQJ�WR�EH�PH�–�
KD�� 

0\�RWKHU�SDVVLRQ�LV�JDUGHQLQJ��,�ILQG�LW�PXFK�
PRUH�UHOD[LQJ�WKDQ�TXLOWLQJ���,�VWUHVV�DERXW�HYH�
U\�DVSHFW�XQWLO�WKH�SURMHFW�LV�GRQH���,�WHQG�QRW�WR�
GR�PXFK�TXLOWLQJ�GXULQJ�WKH�VXPPHU�DV�,�SUHIHU�
WR�EH�RXWGRRUV�SOD\LQJ�LQ�WKH�GLUW��� 

,�KDYH�D�JUHDW�DSSUHFLDWLRQ�IRU�WKH�DUW�RI�
TXLOWLQJ�DQG�ZDQW�WR�GR�P\�SDUW�WR�SUHVHUYH�WKH�
FUDIW���0DQ\�D�TXLOW�KDV�WROG�D�VWRU\��7KH�VWRU\�
JHWV�SDVVHG�GRZQ��UH-WROG�RU�LQVSLUHG�E\�VRPH�
RQH��,�FDQ�UHPHPEHU�JRLQJ�WR�P\�JUDQGPRWKHU¶V�
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KRXVH�DQG�VHHLQJ�TXLOWV�VKH�KDG�LQ�KHU�WUXQN��
7KHVH�ZHUH�QRW�IDQF\�EXW�KDQGVWLWFKHG�SLHFHV�
RI�IDEULF��$IWHU�,�VWDUWHG�TXLOWLQJ��,�UHJUHWWHG�
GHHSO\�WKDW�,����GLGQ¶W�DVN�LI�,�FRXOG�KDYH�RQH�
DV�D�NHHSVDNH�� 

,�UHPDLQ�D�PHPEHU�RI�5RFN\�0RXQWDLQ�
:D�6KRQDML�4XLOW�*XLOG�EHFDXVH�RI�WKHLU�PRW�
WR�³(DFK�RQH�WHDFK�RQH�´�,�KDYH�OHDUQHG�VR�
PXFK�DERXW�WKH�DUW�RI�TXLOWLQJ�IURP�WKH�YDUL�
RXV�PHPEHUV��ZKR�DUH�DOZD\V�ZLOOLQJ�WR�SUR�
YLGH�GLUHFWLRQ�RU�DVVLVWDQFH��7KH�ZRUNVKRSV�
WKDW�DUH�RIIHUHG�KDYH�DOORZHG�PH�WR�WU\�QHZ�
DQG�GLIIHUHQW�WHFKQLTXHV�DQG�WR�JURZ�EH\RQG�
P\�FRPIRUW�]RQH��,¶P�RQ�D�MRXUQH\�DQG�DP�
HQMR\LQJ�WKH�ULGH�� 



+RZ�GLG�\RX�VWDUW�TXLOWLQJ" 
,�OHDUQHG�RI�WKH�5RFN\�0RXQWDLQ�:D�6KRQDML�

4XLOW�*XLOG��50:64*��ZKHQ�,�ZDV�RIIHUHG�DQ�
LQYLWDWLRQ�WR�YLVLW�E\�1DQHWWH�/RFNH��9LHZLQJ�WKH�
WDOHQWHG�RXWFRPH�RI�TXLOWHUV�GXULQJ�VKRZ-DQG-
VKDUH��,�ZDV�LPPHGLDWHO\�WUDQVSRUWHG�WR�D�WLPH�
ZKHQ�,�OLYHG�LQ�&DOLIRUQLD�DQG�IUHTXHQWO\�YLVLWHG�
3LHFHPDNHUV�&RXQWU\�6WRUH�WR�YLHZ�DOO�WKH�LPSUHV�
VLYH�TXLOWV�DV�ZHOO�DV�RWKHU�KRPH-JURZQ�DUWV��0\�
ILUVW�DQG�RQO\�FODVV�WKHUH�ZDV�WR�PDNH�WKH�6XQ�
%RQQHW�6XH�SDWWHUQ��9LVLW�WKH�ZHEVLWH�WR�YLHZ�WKH�
DZHVRPHQHVV�RI�WKLV�SODFH�DW�
ZZZ�SLHFHPDNHUV�FRP��0\�GUHDP�ZDV�WR�UHWLUH�
IURP�D�FDUHHU�LQ�1XUVLQJ�DQG�VHZ�DOO�GD\�� 

)RXU�\HDUV�LQWR�UHWLUHPHQW�DQG�,�DP�JHWWLQJ�
PRUH�MR\�RXW�RI�EHLQJ�DPD]HG�DW�WKH�TXLOWLQJ�SUR�
GXFWLRQ�RI�RWKHUV�WKDQ�P\�TXLOWLQJ�FUHDWLRQV�DQG�
ZRQGHULQJ�ZK\�PRUH�TXLOWHUV�KDYH�QRW�WXUQHG�
WKHLU�DUW�LQWR�D�EXVLQHVV� 

,Q�P\�REVHUYDWLRQV��,�WHQG�WR�OHDQ�PRUH�WRZDUG�
WKH�DUW�RI�PRGHUQ�TXLOWLQJ�\HW�,�DP�ERWKHUHG�WKDW�
PRGHUQ�TXLOWLQJ�VHHPV�WR�EHWUD\�WKH�GHILQLWLRQ�RI�
WKH�RULJLQ�RI�TXLOWLQJ¶V�EHJLQQLQJ�DQG�SXUSRVH��$V�
LW�KDV�GHYHORSHG�PRUH�LQWR�DQ�DUW�IRUP��D�VWDWH�
PHQW�WKDW�SUREDEO\�PDNHV�VHQVH�RQO\�WR�PH�� 

 
'R�\RX�KDYH�RWKHU�SDVVLRQV�EHVLGHV�TXLOWLQJ" 

<HV��,�KDYH�RWKHU�SDVVLRQV�LQ�OLIH�WKRXJK�QRW�VR�
PXFK�DUWLVWLF���+HDOWKFDUH��KHDOWK�GLVSDULW\��DQG�
KHDOWK�DQG�ZHOOQHVV�HGXFDWLRQ�RI�WKH�FRQVXPHU�LV�
VWLOO�YHU\�KLJK�RQ�P\�UDGDU���:KHQ�LW�FRPHV�WR�
KHDOWK�LQ�WKLV�FRXQWU\«�³WKHP�WKDW�JRW�ZLOO�JHW�
DQG�WKHP�WKDW�GRQ¶W�ZLOO�QHYHU�KDYH´�XQOHVV�HDFK�
RQH�WHDFKHV�RQH� 

:KDW�LV�LPSRUWDQW�WR�\RX�DERXW�TXLOWLQJ" 
,W¶V�LPSRUWDQW�WR�PH�WKDW�WKH�KLVWRU\�DQG�DUW�RI�

TXLOWLQJ�FRQWLQXH��\HVWHUGD\¶V�TXLOWLQJ�DQG�WRGD\¶V�
PRGHUQ�TXLOWLQJ�DV�DUW�DQG�WKDW�LW�EH�LQFOXVLYH�RI�
DOO��7KLV�FDQ�EH�DSSUHFLDWHG�LQ�WKH�TXLOW�VKRZV�DV�
RQO\�50:64*�GRHV�LW�EHVW��1RW�RQO\�DUH�\RX�
SUHVHQWHG�ZLWK�TXLOWLQJ�KLVWRU\�DQG�TXLOWLQJ�VWRU\�
WHOOLQJ��\RX�DUH�DOVR�WUDQVSRUWHG�IURP�SDVW�WR�SUHV-
HQW��:H�FDQQRW�EXU\�WKH�TXLOWLQJ�VWRU\�DQG�FDOO�LW�
KLVWRU\�EXW�VHHN�WR�UHVXUUHFW�TXLOWLQJ�ZLWK�WKH�LQ�
YROYHPHQW�RI�WKH�\RXQJHU�JHQHUDWLRQ�LQWR�WKH�DUW�
ZRUOG� 
 
'HVFULEH�\RXU�TXLOWLQJ�VSDFH� 

(YHU\�URRP�LQ�P\�KRPH��FDU��DQG�TXLOW�VKRSV���
,�KDYH�D�WUDYHOLQJ�TXLOWLQJ�VSDFH�DV�,�KDYH�QRW�GH�
ILQHG�WKH�VSDFH�LQ�P\�KRPH�DV�,�FRQWLQXH�WR�GRZQ�
VL]H� 
 
:K\�GR�\RX�EHORQJ�WR�50:6�4XLOW�JXLOG" 

0\�PHPEHUVKLS�LQ�TXLOW�JXLOGV�LV�QRW�H[FOXVLYH�
WR�WKH�50:6�4XLOW�*XLOG��,�EHORQJ�WR�IRXU�TXLOW�
LQJ�JXLOGV��,W¶V�LPSRUWDQW�WR�DSSUHFLDWH�WKH�GLYHUVL�
W\�RI�TXLOWLQJ�DQG�,�JHW�WKDW�ZLWK�JXLOG�PHPEHU�
VKLS��+RZHYHU��,�DP�PRVW�LQVSLUHG�E\�50:6�
4XLOW�*XLOG�EHFDXVH�RI�LWV�FRPPLWPHQW�WR�WKH�KLV�
WRULFDO�VLJQLILFDQFH�RI�TXLOWLQJ�\HW�NHHSLQJ�SDFH�
ZLWK�WKH�SUHVHQW��$QG�ZLWK�WKDW�EHLQJ�VDLG��LV�WKHUH�
D�EHWWHU�ORFDWLRQ�IRU�WKH�KRPH�EDVH�RI�50:6�
4XLOW�*XLOG�WKDQ�WKH�%ODLU-&DOGZHOO�/LEUDU\�LQ�
+LVWRULF�)LYH-3RLQWV�RI�'HQYHU" 
 
:KDW�ZRXOG�\RX�FKDQJH�LI�DQ\WKLQJ��DERXW�
TXLOW�JXLOGV" 

,QYROYHPHQW�E\�PHPEHUV��4XLOWLQJ�JXLOGV�ZLOO�
QHYHU�HYROYH�ZLWK�SDUWLFLSDWLRQ�DW�WKH�ERDUG�OHYHO�
GRQH�E\����SHUFHQW�RI�WKH�PHPEHUVKLS��,I�,�FRXOG�
FKDQJH�RQH�WKLQJ��WKHUH�ZRXOG�EH�DQ�DQQXDO�HOHF�
WLRQ�RI�*XLOG�%RDUG�DQG�D��-��PRQWK�PHQWRUVKLS�
E\�DQ\RQH�LQWHUHVWHG�LQ�EHFRPLQJ�DQ�LQFRPLQJ�
PHPEHU�LQWR�D�ERDUG��0RVW�SHRSOH�IHDU�EHLQJ�
SODFHG�LQ�D�JRYHUQLQJ�UROH�ZLWKRXW�NQRZOHGJH�RI�
WKH�SURFHVV��PHQWRUVKLS�LV�RQH�ZD\�WR�TXDOLI\�
WKRVH�LQWHUHVWHG�� 

 
+DSS\�4XLOWLQJ� 
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)DW�4XDUWHU�%XQGOH�6WRQH�5ROO� 
-$SSUR[LPDWHO\����LQFKHV�E\����LQFKHV 
-$�TXDUWHU�\DUG�RI�IDEULF�FXW�LQWR�D�UHFWDQJOH 
-��IDW�TXDUWHUV�HTXLYDOHQW�WR���\DUG�IDEULF 

)DW�(LJKWK�%XQGOH� 
-$SSUR[LPDWHO\���LQFKHV�E\����LQFKHV 
-$Q�HLJKWK�\DUG�RI�IDEULF�FXW�LQWR�D�UHFWDQJOH 
-��IDW�HLJKWKV�HTXLYDOHQW�WR���\DUG�IDEULF 

&RORU�6WRU\� 
-2QH�\DUG�SUH-FXW�EXQGOH 
-6LPLODU�WR�IDW�TXDUWHU�EXQGOH�EXW�LQ�D�ODUJHU�VL]H 
-8VXDOO\�RQH�SLHFH�RI�HDFK�IDEULF�LQ�WKH�FROOHFWLRQ 
  
  

'HVVHUW�5ROO� 
-��LQFKHV�E\����LQFKHV 
-&XW�LQWR�ORQJ�VWULSV 
-8VXDOO\����IDEULFV�SHU�UROO 
-(TXLYDOHQW�WR�DSSUR[��������\DUGV�IDEULF 

-HOO\�5ROO�%DOL�3RSV�6WULS�3DFN�5ROLH�3ROLH�'HVLJQ�5ROO�
3L[LH�6WULSV�5ROO-8SV�'RXEOH�6FRRS�3LQZKHHOV�.DUDWV� 
-������LQFKHV�E\����LQFKHV 
-&XW�LQWR�ORQJ�VWULSV 
-8VXDOO\����IDEULFV�SHU�UROO 
-(TXLYDOHQW�WR�DSSUR[LPDWHO\�������\DUGV�IDEULF 
-1RWH� �-HOO\�5ROO��LV�D�WUDGHPDUNHG�QDPH�UHJLVWHUHG�VSHFLIL�
FDOO\�WR�0RGD 

+RQH\�%XQ�6NLQQ\�6WULSV� 
-������LQFKHV�E\����LQFKHV 
-&XW�LQWR�ORQJ�VWULSV 
-8VXDOO\����IDEULFV�SHU�UROO 
-6LPLODU�WR�D�-HOO\�5ROO�EXW�WKLQQHU�VWULSV 
-(TXLYDOHQW�WR�DSSUR[��������\DUGV�IDEULF 
-1RWH���+RQH\�%XQ��LV�D�WUDGHPDUNHG�QDPH�
UHJLVWHUHG�VSHFLILFDOO\�WR�0RGD 

&KDUP�3DFN�%DOL�6QDSV�6LQJOH�6FRRS�.DUDWV� 
-��LQFKHV�E\���LQFKHV 
-3UH-FXW�VTXDUHV 
-8VXDOO\���–���IDEULFV�SHU�SDFN 
-(TXLYDOHQW�WR�DSSUR[������\DUG�IDEULF 
-1RWH� �&KDUP�3DFN��LV�D�WUDGHPDUNHG�QDPH�UHJLVWHUHG�VSH�
FLILFDOO\�WR�0RGD 

0LQL�&KDUP�3DFN� 
-������LQFKHV�E\�������LQFKHV 
-3UH-FXW�VTXDUHV 
-8VXDOO\���–���IDEULFV�SHU�SDFN 
-(TXLYDOHQW�WR�DSSUR[������\DUG�IDEULF 
  
  

/D\HU�&DNH�%DOL�&UDFNHUV�6WDFN�3DFN�3DWW\�&DNH�
6XQGDH�.DUDWV� 
-���LQFKHV�E\����LQFKHV 
-3UH-FXW�VTXDUHV 
-8VXDOO\���-���IDEULFV�SHU�SDFN 
-(TXLYDOHQW�WR�DSSUR[��������\DUGV�IDEULF 
-1RWH� �/D\HU�&DNH��LV�D�WUDGHPDUNHG�QDPH�UHJLVWHUHG�VSH�
FLILFDOO\�WR�0RGD 

+RQH\FRPEV�+H[DJRQV� 
-��LQFKHV�E\���LQFKHV 
-3UH-FXW�KH[DJRQV 
-8VXDOO\���–���IDEULFV�SHU�SDFN 
  

7ZLFH�WKH�&KDUP� 
-������LQFKHV�E\����LQFKHV 
-3UH-FXW�UHFWDQJOHV 
-8VXDOO\����IDEULFV�SHU�SDFN 
-(TXLYDOHQW�WR�DSSUR[����\DUG�IDEULF 

7XUQRYHU� 
-��LQFKHV 
-3UH-FXW�KDOI�VTXDUH�WULDQJOHV 
-8VXDOO\����SHU�SDFN 
  

)ULYRO� 
-��LQFKHV�E\���LQFKHV 
-3UH-FXW�VTXDUHV 
-8VXDOO\����IDEULFV�SHU�SDFN 
-6SHFLILF�WR�0RGD�)DEULFV 

 



7KDQNV�WR�WKH�0HPEHUV�ZKR�DUH�
EULQJLQJ�UHIUHVKPHQWV��³3RWOXFN�GRQD�
WLRQV´��RQ�WKH�ILUVW�6DWXUGD\�RI�WKH�
PRQWK��:H�DUH�DOZD\V�ORRNLQJ�IRU�RWK�
HU�FRIIHH-ORYLQJ��IULHQGO\�SHRSOH�WR�EH�
SDUW�RI�WKH�+RVSLWDOLW\�&RPPLWWHH� 

—1DQQHWWH�2��/RFNH 
 

>ŝďƌĂƌŝĂŶ 
7KH�HQG�RI�0DUFK�FRQFOXGHV�:RP�

HQ¶V�+LVWRU\�0RQWK�������7KH�WKHPH�RI�
WKLV�\HDU¶V�1DWLRQDO�:RPHQ¶V�+LVWRU\�
$OOLDQFH�LV�9LVLRQDU\�:RPHQ��&KDPSL�
RQV�RI�3HDFH�DQG�1RQYLROHQFH�� 

&RQWLQXH�WR�KRQRU�ZRPHQ�WKURXJK-�
RXW�WKH�\HDU�ZLWK�D�ERRN�LQ�WKH�*XLOG¶V�
OLEUDU\�WKDW�LV�RI�SDUWLFXODU�LQWHUHVW�WKLV�
PRQWK� 7KUHDGV�RI�)DLWK��5HFHQW�:RUNV�
IURP�WKH�:RPHQ�RI�4XLOWHUV�1HWZRUN��
E\�&DURO\Q�0DORRPL��7KLV�ERRN�LQ�
FOXGHV�D�SLFWXUH�RI�D�TXLOW�E\�.\UD�
+LFNV�DQG�D�TXLOW�³2GH�WR�+DUULHWW�3RZ�
HUV´�E\�3HJJ\�+DUWZHOO��7KLV�DOVR�FRQ�
WDLQV�D�VPDOO�SLFWXUH�RI�+DUULHWW�3RZ�
HUV¶V�³%LEOH�4XLOW�´�ZLWK�D�SLFWXUH�RI�
RQH�RI�WKH�TXLOW�VTXDUHV�QHDU�WKH�EDFN�
FRYHU�� 

—6WHSKDQLH�+REVRQ 
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'ǁŝŶŶ��ŽǁŶƚŽŶ�ǁĂƐ�ĞůĞĐƚĞĚ�'ƵŝůĚ�ƉƌĞƐŝͲ
ĚĞŶƚ�ŝŶ�ϭϵϵϲ�ĂŶĚ�ǁŽƌŬĞĚ�ƚŽ�ŝŶǀŽůǀĞ�ƚŚĞ�
tĂ�^ŚŽŶĂũŝ�'ƵŝůĚ�ŝŶ�ƚŚĞ��ŽůŽƌĂĚŽ�
YƵŝůƟŶŐ��ŽƵŶĐŝů͛Ɛ�ƋƵŝůƚ�ĚŽĐƵŵĞŶƚĂƟŽŶ�
ƉƌŽŐƌĂŵ͘� 



6SULQJWLPH�LQ�WKH�5RFNLHV�4XLOW�6KRS�+RS�
ZZZ�5RFNLHV6KRS+RS�FRP� 

7KH�5DQFK��/RYHODQG��&RORUDGR��)LUVW�1DWLRQDO�%DQN�%XLOGLQJ����
D�P�–��S�P���)ULGD\��$SULO�����DQG�6DWXUGD\��$SULO�����6KRS�DW�RYHU����
TXLOW�DQG�VHZLQJ�PDFKLQH�VKRSV�IURP�QRUWKHUQ�&RORUDGR�DQG�VRXWKHUQ�
:\RPLQJ��4XLOW�FKDOOHQJH�ZLWK�WKH�WKHPH�RI�³&DPSLQJ�´� 

 
5RFN\�0RXQWDLQ�4XLOW�0XVHXP��ZZZ�UPTP�RUJ 

)DEULF�DQG�)ULHQGV�IXQGUDLVHU�DQG�OXQFKHRQ�����D�P��WR������S�P���
6DWXUGD\��$SULO����DW�WKH�$UYDGD�&HQWHU�IRU�WKH�$UWV�	�+XPDQLWLHV��� 

&XUUHQW�H[KLELWV�³,W�7DNHV�7ZR�WR�7DQJR��&ROODERUDWLRQ�4XLOWV´�DQG�
³$OO�LQ�WKH�)DPLO\��)DPLO\�DQG�$OEXP�4XLOWV´�IURP�WKH�5040�&RO�
OHFWLRQ�DUH�RQ�GLVSOD\�WKURXJK�$SULO����� 

'HQYHU�0HWUR�0RGHUQ�4XLOW�*XLOG�ZLOO�PHHW�DW�WKH�PXVHXP�DW���
S�P��:HGQHVGD\��0D\���� 

6XQGD\�DW�WKH�0XVHXP��0D\�����SUHVHQWV�+HQU\�+LWH�RQ�5HG��:KLWH�
DQG�%OXH�4XLOWV�� 

 
&ROXPELQH�4XLOW�*XLOG� 
KWWSV���VLWHV�JRRJOH�FRP�YLHZ�FROXPELQHTXLOWJXLOG 

0RQGD\��$SULO���������S�P���6KHUUL�/\QQ�:RRGV��NH\QRWH�VSHDNHU�
IRU�4XLOW&RQ�������ZLOO�GLVFXVV�PRGHUQ��LPSURYLVDWLRQDO�TXLOWLQJ�� 

0RQGD\��0D\�����%DUEDUD�+��&OLQH��WUDGLWLRQDO�EORFN�OD\RXW�GHVLJQ 
0RQGD\��-XQH�����-DPLH�'DYLV��%DOWLPRUH�$OEXP�4XLOWV� 
 

6LVWHU�)UHG¶V�4XLOW�$UWV��GX�HGX�GXPD 
7KURXJK�$SULO�����WKH�TXLOWV�RI�'U��)UpGpULTXH�&KHYLOORW��RU�6LVWHU�

)UHG��ZLOO�EH�H[KLELWHG��6KH�SLHFHV�XVHG�DQG�ZRUQ-RXW�FORWKLQJ�WR�IRFXV�
RQ�PLQGIXO�FUHDWLRQ�DQG�LQVWLOOLQJ�QHZ�OLIH�LQWR�ROG�IDEULFV��8QLYHUVLW\�
RI�'HQYHU�0XVHXP�RI�$QWKURSRORJ\�� 
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