
6FLHQFH�:HHN 
%ULWLVK�6FLHQFH�:HHN�JRW�R΍�WR�D�
EDQJ���-DP-SDFNHG�ZLWK�H[FLWLQJ�
DFWLYLWLHV�DW�OXQFKWLPHV��7KH�
KLJKOLJKW�EHLQJ�%ROGHU
V�ȴUVW 6FLHQFH�
)DLU��SODQQHG�DQG�GHOLYHUHG�E\�RXU�
6FLHQFH�$PEDVVDGRUV�� 

7KH����DPEDVVDGRU�OHG�D PXOWLWXGH�

RI�VFLHQFH�DFWLYLWLHV��IURP�FUHDWLQJ�
ODYD�ODPSV�WR�PDNLQJ�KRORJUDPV��
7KHUH�ZHUH�ȴUHZRUN�VSDUNOHUV�DQG�
PDJQHW�UDFHV�� 

7KH�IDLU�ZDV�DQ�HQRUPRXV�VXFFHVV�
EHFDXVH�WKH�$PEDVVDGRUV�OHG�WKHLU�
SHHUV ZLWK�FRQȴGHQFH��HORTXHQFH�
DQG�H[FLWHPHQW��7KH\�FHUWDLQO\�
GHPRQVWUDWHG�RXU�WKUHH�NH\�YDOXHV�� 

 

1HZV 
0DUFK������ 

%ROGHU�$FDGHP\�6FLHQFH�$PEDVVDGRUV� 

6RFLDO��0HGLD 
2YHU�WKH�ODVW�IHZ�ZHHNV�LW�KDV�FRPH�
WR�RXU�DWWHQWLRQ�WKDW�D�QXPEHU�RI�
VWXGHQWV�KDYH�EHHQ�VHQGLQJ�
LQDSSURSULDWH�WH[WV�RQ�JURXS�FKDWV�
RYHU�YDULRXV�ZHHNHQGV�DQG�YHU\�
ODWH�LQWR�WKH�QLJKW� 

3OHDVH�FRXOG�ZH�DVN�\RX�WR�WDON�WR�
\RXU�FKLOG�DERXW�WKHLU�XVH�RI�VRFLDO�
PHGLD�DQG�UHJXODUO\�FKHFN�ZKDW�
WKH\�DUH�ZULWLQJ�RQ�JURXS�FKDWV� 

1HZ�%XLOGLQJ�
8SGDWH� 
%XLOGLQJ�XSGDWHV�KDYH�EHHQ�VHQW�RXW�
WR�DOO�FXUUHQW�DQG�IXWXUH�SDUHQWV�� 

7KH�XSGDWH�OHWWHU�WRJHWKHU�ZLWK�
)UHTXHQWO\�$VNHG�4XHVWLRQV�FDQ�DOVR�
EH�DFFHVVHG�RQ�WKH�ZHEVLWH�OLQN� 

KWWS���
EROGHUDFDGHP\�RUJ������������
EXLOGLQJ-QHZV-IUHTXHQWO\-DVNHG-
TXHVW� 

1HZ�7HDFKHUV�IRU�
D�1HZ�<HDU�������� 
:H�DUH�GHOLJKWHG�WR�VKDUH�ZLWK�\RX�
WKDW�ZH�KDYH�VHFXUHG�D�IDQWDVWLF�
JURXS�RI�H[SHULHQFHG�WHDFKHUV�WR�
MRLQ�WKH�$FDGHP\�IDPLO\���:H�ZLOO�
QRZ�EH�H[WHQGLQJ�RXU�R΍HU�RI�
VXEMHFWV��&RPSXWHU�6WXGLHV��6SDQLVK�
DQG�'UDPD� 



6N\�LV�WKH�/LPLW� 
2Q�WKH���WK�RI�0DUFK��WKH�6N\�

'HHS�2FHDQ�/LYH
�WHDP�GHVFHQGHG�
WR�GHSWKV�RI����P�EHORZ�WKH�
ΖQGLDQ�2FHDQ�WR�EURDGFDVW�OLYH�WR�
WKH�ZRUOG��)LYH�RI�RXU�VWXGHQWV�
ZHUH�LQ�6N\ȇV�/RQGRQ�VWXGLRV�WR�
WDNH�SDUW�LQ�WKH�EURDGFDVW� 

2XU�VWXGHQWV�VKDUHG�LQ�WKH�
IDVFLQDWLQJ�SUHSDUDWLRQ��RI�OLYH�

EURDGFDVWLQJ�DQG�WKHQ�DVNHG�
TXHVWLRQV�WR�WKH�VFLHQWLVWV��ERWK�
XQGHU�WKH�RFHDQ�LQ�WKH�
VXEPHUVLEOH�DQG�RQ�WKH�RFHDQ�LQ�
WKH�UHVHDUFK�VKLS��7KH\�OLVWHQHG�WR�
WKH�FXUUHQW�VFLHQWLȴF�UHVHDUFK�RQ�
WKH�H΍HFWV�RI�SODVWLFV�DQG�PRGHUQ�
GD\�OLYLQJ�RQ�WKH�DTXDWLF�ZLOGOLIH�
DQG�HFRV\VWHPV� 

7KH\ SUHVHQWHG�RQ�79�ZLWK�
FRQȴGHQFH�DQG�EUDYHU\�  

:HȇUH�2΍�WR�8QL�-�
6W�0DU\V�9LVLW� 

2Q�WKH���WK�0DUFK�������%ROGHU�
$FDGHP\�VWXGHQWV�KDG�D�FKDQFH�WR�
YLVLW�6W�0DU\ȇV�8QLYHUVLW\�WR�H[SORUH�WKH�
FDPSXV�DQG�WDNH�SDUW�LQ�DFWLYLWLHV�WKDW�
WKH�XQLYHUVLW\�6WXGHQW�/HDGHUV�KDG�
SODQQHG��� 

:H�SDUWLFLSDWHG�LQ�D�WUHDVXUH�KXQW�
DURXQG�WKH�FDPSXV�DQG�WKHQ�D�VWXG\�
ZRUNVKRS���7KH�WUHDVXUH�KXQW�ZDV�
JUHDW��ZH�JRW�WR�ZDON�DURXQG�WKH�
XQLYHUVLW\�WR�ORRN�IRU�HQYHORSHV�ZLWK�
FOXHV�OHDGLQJ�WR�ZKHUH�ZH�VKRXOG�JR�
QH[W���$W�HYHU\�ORFDWLRQ�ZH�QHHGHG�WR�
DQVZHU�D�TXHVWLRQ�DERXW�WKH�DUHD�LQ�
RUGHU�WR�OHDUQ�PRUH�DERXW�WKH�
IDFLOLWLHV�DQG�RSSRUWXQLWLHV�DW�
XQLYHUVLW\��ΖW�JDYH�XV�D�JUHDW�LQVLJKW�
LQWR�XQLYHUVLW\�OLIH� 

%\�:HURQLND�6WURLQVND��$� 

*UHHQ�)LQJHUV�
+HUH�:H�&RPH 
:H�DUH�YHU\�H[FLWHG�WR�DQQRXQFH�
WKDW��%ROGHU�KDV�EHHQ�VXFFHVVIXO�LQ�
ZLQQLQJ�D�JUDQW�IURP�6FKRRO�)RRG�
0DWWHUV�RQ�EHKDOI�RI�:KROH�.LGV�
)RXQGDWLRQ�IRU�IXQGV�WR�GHYHORS�D�
JDUGHQ�DW�WKH�$FDGHP\� 

7KH�VLWH�LV�WR�WKH�IURQW�RI�WKH�
$FDGHP\�EXLOGLQJ�DQG�FXUUHQWO\�
VXUIDFHG�LQ�$VWUR7XUI�DQG�KDV�
GHFD\HG�UDLVHG�EHGV���7KLV�ZLOO�
SURYLGH�XV�ZLWK�DQ�H[FLWLQJ�
RSSRUWXQLW\�WR�LQWURGXFH�WKH�
FRQFHSWV�RI�JDUGHQLQJ�DQG�IRRG�
VWDLQDELOLW\�WR�RXU�VWXGHQWV��VRPH�
RI�ZKRP�GR�QRW�KDYH�D�JDUGHQ��DV�
ZHOO�DV�DSSURDFKLQJ�WKH�VFLHQFH�RI�
SODQWV�LQ�DQ�LQQRYDWLYH�ZD\��� 

:DWFK�WKLV�VSDFH�IRU�
GHYHORSPHQWV� 

7LPH�)OLHV�-�2XU�
6HFRQG�<HDU�
*URXS 
+RXQVORZ�%RURXJK�&RXQFLO�KDYH�
QRZ�VHQW�RXW�LW�R΍HUV�IRU�%ROGHU�
$FDGHP\���:H�DUH�GHOLJKWHG�WR�VD\�
WKDW�WKH�$FDGHP\�KDV�SURYHG�WR�EH�
D�YHU\�SRSXODU�FKRLFH��:H�ORRN�
IRUZDUG�WR�UHFHLYLQJ�RXU�QHZ�\HDU�
�V�LQ�6HSWHPEHU� 



*OXH�6WLFN�DQG�
*UHHQ�%LUR� 
3DUHQWV�FDUHUV�DUH�UHPLQGHG�WKDW�
LQ�DGGLWLRQ�WR�VWDQGDUG�
SHQFLO�FDVH�LWHPV��
VWXGHQWV�DUH�UHTXLUHG�WR�
KDYH�D�JOXH�VWLFN�DQG�D�
JUHHQ�ELUR���7KHVH�DUH�
XVHG�LQ�FODVV�HYHU\GD\�
DQG�QHHG�WR�EH�
UHSODFHG�UHJXODUO\��� 

:H�DSSUHFLDWH�\RXU�
KHOS�LQ�PDNLQJ�VXUH�WKDW�WKH�
VWXGHQWV�DUH�ZHOO�HTXLSSHG� 

 

+XPDQLWLHV�DW�
%ROGHU 
ΖW�VHHPV�DOPRVW�FHPHQWHG�LQ�RXU�
SV\FKH�WKDW�ZH�XVH�WKH�VWDUW�RI�D�
QHZ�\HDU�WR�ORRN�IRUZDUG��FRQVLGHU�
RXU�KRSHV�IRU�WKH�\HDU�DKHDG�DQG�
VHW�RXUVHOYHV�WDUJHWV��$V�Ζ�VDLG�WR�
VWXGHQWV�LQ�DVVHPEO\��DW�WKH�VWDUW�RI�
WKLV�WHUP��WKHVH�QHZ�\HDUȇV�
UHVROXWLRQV��ZKHWKHU�REWDLQDEOH�
JRDOV�RU�IDQFLIXO�SLSH�GUHDPV��DOO�
VKDUH�WKDW�UHQHZHG�VHQVH�RI�
RSWLPLVP�DQG�H[FLWHPHQW�IRU�WKH�
\HDU�DKHDG� 

+RZHYHU�������KDV�IHOW�YHU\�
GL΍HUHQW��2XU�ORRNLQJ�DKHDG�KDV�
EHHQ�DFFRPSDQLHG�E\�DQ�
RYHUZKHOPLQJ�GHVLUH�WR�ORRN�EDFN��
)RU�VRPH��WKLV�LV�D�UHWXUQ�WR�ZKDW�
UHVROXWLRQV�VKRXOG�EH��-DQXV��ZKR�
PDQ\�KLVWRULDQV�DWWULEXWH�WKH�ȴUVW�
RULJLQV�RI�1HZ�<HDUȇV�UHVROXWLRQ��
ZDV�D�WZR�IDFHG�5RPDQ�*RG-�RQH�WR�
FRQVLGHU�WKH�SUHYLRXV�\HDU��DQG�RQH�
WR�FRQVLGHU�QHZ�EHJLQQLQJV�IRU�WKH�
\HDU�DKHDG��)RU�RWKHUV��WKLV�KDV�
EHHQ�GULYHQ�E\�D�QHZ�VRFLDO�PHGLD�
FUD]H��WKH����<HDU&KDOOHQJH�RI�
SODFLQJ�WZR�LPDJHV�RI�WKH�VDPH�
VFHQH��EXW�WDNHQ����\HDUV�DSDUW��� 

6XFK�OLJKW�KHDUWHG�SRVWV��VHHQ�
DFURVV�WKH����<HDU&KDOOHQJH��
FRQWLQXH�WR�EH�VKDUHG��QR�GRXEW�
SURYLGLQJ�ODXJKWHU�DV�ZHOO�DV�
VWLPXODWLQJ�VRPH�UHPLQLVFLQJ�DERXW�
ȊWKH�JRRG�ROG�GD\Vȋ�� 

+RZHYHU��WKH����<HDU&KDOOHQJH�
KDV�DOVR�EHHQ�XVHG�WR�SURYRNH�
PRUH�LPSRUWDQW�GHEDWHV��)URP�D�
JHRJUDSKLFDO�SHUVSHFWLYH��LPDJHV�RI�
JODFLDO�UHWUHDW��PHOWLQJ�VHD�LFH�DQG�
RI�KDELWDW�GHVWUXFWLRQ�KDYH�DFWHG�DV�
VWDUN�EXW�YLWDO�QRWLFH�RI�WKH�LPSDFW�
ZH�KDYH�KDG�RQ�RXU�SODQHW��)URP�D�
KLVWRULFDO�SHUVSHFWLYH��LPDJHV�RI�
DXVWHULW\�DQG�OLIH�XQGHU�GLFWDWRULDO�
UHJLPHV�DFW�DV�D�IXUWKHU�UHPLQGHU�
RI�WKH�GDQJHUV�RI�QRW�OHDUQLQJ�IURP�
WKH�SDVW��� 

$W�%ROGHU�$FDGHP\��ZH�KDYH�
HPEUDFHG�WKLV�FKDOOHQJH�DFURVV�
<HDU���+LVWRU\�DQG�*HRJUDSK\�
OHVVRQV��DQG�KLJKOLJKWHG�WKH�
LPSRUWDQFH�RI�FRPSDULQJ�WRSLFV�
VWXGLHG�DJDLQVW�RXU�SUHVHQW�GD\�
FRQWH[W��ΖQ�KLVWRU\��ZH�KDYH�
FRQVLGHUHG�WKLV�WHUP�WKH�
*XQSRZGHU�3ORW�DQG�(QJOLVK�&LYLO�
:DU-�ERWK�DWWHPSWV�WR�FKDOOHQJH�
DXWKRULW\�DW�DQ�H[WUHPH�OHYHO��<HW�
RXU�VWXGHQWV�KDYH�EHHQ�DVNHG�WR�
HYDOXDWH�ZKHWKHU�VXFK�H[WUHPH�
H΍RUWV�ZRXOG�HYHU�EH�DFFHSWHG�LQ�
��VW�&HQWXU\�%ULWDLQ"�$QG�DW�D�PRUH�
F\QLFDO�OHYHO��GRHV�VXLWDEOH�
FKDOOHQJH�HYHQ�H[LVW�WRZDUGV�WKH�
HVWDEOLVKPHQW"�ΖQ�*HRJUDSK\�WRR��
WKH�IRFXV�WKLV�WHUP�KDV�EHHQ�RQ�
&KLQDȇV�GHFLVLRQ�WR�LPSOHPHQW�WKH�
RQH�FKLOG�SROLF\��+RZHYHU��VWXGHQWV�
KDYH�DOVR�EHHQ�WDVNHG�ZLWK�
FRQVLGHULQJ�ZKHWKHU�VXFK�D�SROLF\�
ZRXOG�HYHU�EH�WROHUDWHG�LQ�RXU�
FRXQWU\"��$QG�LI�QRW��ZKDW�EDUULHUV�
DUH�LQ�SODFH�WR�SUHYHQW�WKLV�IURP�
RFFXUULQJ" 

/LNH�PRVW�VRFLDO�PHGLD�WUHQGV�WKH�
���<HDU&KDOOHQJH�ZLOO�KDYH�LWV�GD\��
KRZHYHU��LQ�VFKRROV�LW�LV�RXU�
FRQVWDQW�UHVSRQVLELOLW\�DQG�RXU�
SULYLOHJH�WR�HQVXUH�RXU�VWXGHQWV�
FDQ�ERWK�OHDUQ�IURP�WKH�SDVW�EXW�
DOVR�XQGHUVWDQG�WKH�SUHVHQW���7KLV�
ZD\�ZH�HTXLS�WKHP�WR�JR�RXW�LQWR�
DQ�HYHU-FKDQJLQJ�ZRUOG�ZLWK�WKH�
GHVLUH�DQG�DELOLW\�WR�EH�D�IRUFH�IRU�
SRVLWLYH�FKDQJH�UHJDUGOHVV�RI�WKHLU�
FKRVHQ�SDWK��� 

7KHUHIRUH��Ζ�VXJJHVW�ZH�ORRN�DW�WKH�
���<HDU&KDOOHQJH�IURP�D�QHZ�
SHUVSHFWLYH���ΖQVWHDG��DVNLQJ�
RXUVHOYHV�ZKDW�GR�ZH�ZDQW�WKH�
ZRUOG�WR�EH�OLNH����\HDUV�IURP�
QRZ" 

$GDP�%RQHV� 

/HWȇV�*HW�WKH�
6KRZ�RQ�WKH�5RDG 
2Q�7KXUVGD\���WK�)HEUXDU\��7KH�
*OREH�3OD\HUV�YLVLWHG�WKH�$FDGHP\�
WR�SHUIRUP�:KDW�<RX�:LOO�–�DQ�
LQWURGXFWRU\�SOD\�WR�6KDNHVSHDUH�
IHDWXULQJ�PDQ\�GL΍HUHQW�VFHQHV�
IURP�LV�YDULRXV�SOD\V�� 

7KH�SURGXFWLRQ�LQFOXGHG�SDUWV�
IURP�0DFEHWK��5RPHR�DQG�-XOLHW��
7KH�7HPSHVW��DQG�7ZHOIWK�1LJKW��
7KLV�ZDV�YHU\�XVHIXO�DV�ZH�DUH�DOO�
FXUUHQWO\�VWXG\LQJ�7ZHOIWK�1LJKW�
WKLV�WHUP� 

7KH�SOD\�HQDEOHG�XV�WR�JDLQ�D�
EHWWHU�XQGHUVWDQGLQJ�RI�
6KDNHVSHDUH�DQG�WKH�WLPH�ZKHQ�
KH�ZDV�ZULWLQJ��ΖW�ZDV�LQFUHGLEO\�
HQWHUWDLQLQJ�DQG�DOO�IRUP�JURXSV�
HQMR\HG�ZDWFKLQJ�WKH�
SHUIRUPDQFH�� 

7KH�DFWLQJ�ZDV�JUHDW�IURP�WKH�FDVW�
�LQFOXGLQJ�D�EULHI�FDPHR�IURP�
2EDLG�LQ��'���DQG�LW�ZDV�IDQWDVWLF�
WR�ZDWFK�D�6KDNHVSHDUH�
SURGXFWLRQ�EHLQJ�SHUIRUPHG�LQ�WKH�
ȵHVK���  

%\�(PPD�:DOODFH��$ 



6SRUWV�5HVXOWV 
*LUOV�)RRWEDOO� 
9V�5HDFK�$FDGHP\� 
:RQ�–��-��� 
7D\OD-�%HOOD�3OD\HU�RI�WKH�PDWFK� 
 
%R\V�IRRWEDOO� 
9V�*UHHQ�6FKRRO�)RU�%R\V� 
$�WHDP�ZRQ��-�� 
5HHFH�3OD\HU�RI�WKH�PDWFK�� 
 
9V�*UHHQ�6FKRRO�)RU�%R\V 
%�WHDP�ORVW���-�� 
1RDK�3OD\HU�RI�WKH�PDWFK�� 

1RWLFHV�� 
3DUHQW�&RQVXOWDWLRQV 
 
2Q��QG�0D\������ZH�ZLOO�EH�
KROGLQJ�D�3URJUHVV�'D\��3DUHQWV�
FDUHUV�DUH�LQYLWHG�WR�%ROGHU�
$FDGHP\�WR�VSHDN�ZLWK�WKHLU�
FKLOGȇV�VXEMHFW�WHDFKHUV�� 

3OHDVH�QRWH�WKDW��VWXGHQWV�ZLOO�
RQO\�QHHG�WR�FRPH�WR�$FDGHP\�
ZLWK�WKHLU�SDUHQWV�FDUHUV�IRU�WKHLU�
DOORFDWHG�DSSRLQWPHQWV� 

%RRNLQJ�ZLOO�EH�DYDLODEOH�IURP��
����SP�RQ�WKH��VW�$SULO�DQG�FDQ�
EH�DFFHVVHG�IURP�WKH�OLQN�EHORZ� 

 

7LOH�%DUQ�5HVLGHQWLDO� 
ΖI�\RX�KDYH�QRW�DOUHDG\�SDLG�LQ�
IXOO��WRS�XS�SD\PHQWV�IRU�7LOH�
%DUQ�5HVLGHQWLDO�7ULS�DUH�GXH�RQ�
WKHVH�GDWHV�� 

�QG�3D\PHQW�����)HE����� 
�UG�3D\PHQW�����0DU����� 
 
3D\PHQWV�DUH�PDGH�GLUHFWO\�RQ�
WKH�3DUHQW3D\�FRP�OLQN�EHORZ� 

)URP�WKH�&KDLU�RI�
*RYHUQRUV� 
)ROORZLQJ�RXU�UHFHQW�LQYLWDWLRQ�IRU�
QRPLQDWLRQV�IRU�WZR�SDUHQW�
JRYHUQRU�YDFDQFLHV��WZR�ZHUH�
UHFHLYHG�E\��VW�)HEUXDU\�GHDGOLQH��
VR�ZH�DUH�GHOLJKWHG�WR�OHW�\RX�
NQRZ�WKDW�-R�.LOOLQJOH\�DQG�%LULQGHU�
7HPEHU�DUH�QRZ�WKH�HOHFWHG�
SDUHQW�JRYHUQRUV�RQ�WKH�%ROGHU�
$FDGHP\�%RDUG��+HUH�DUH�WKHLU�
VXSSRUWLQJ�VWDWHPHQWV�� 

-R�.LOOLQJOH\ 
$V�D�SURXG�
%ROGHU�
SDUHQW��LW�
ZRXOG�EH�
DQ�KRQRXU�
WR�EH�
FRQVLGHUHG�
IRU�WKH�
SRVLWLRQ�RI�
3DUHQW�
*RYHUQRU� Ζ�
VWDUWHG�P\�

FDUHHU�DV�D�SULPDU\�VFKRRO�WHDFKHU�
LQ�/RQGRQ��EHIRUH�PRYLQJ�LQWR�
FKLOGUHQȇV�WHOHYLVLRQ�DV�D SURGXFHU��
DQG�VHWWLQJ�XS�P\�RZQ�FRPSDQ\��
'RW�7R�'RW�3URGXFWLRQV�LQ�������ΖQ�
P\ EXVLQHVV��ZH�DLP�WR�WDNH�WKH�
VHHG�RI�DQ�LGHD�DQG�JURZ�LW�LQWR�
VRPHWKLQJ�DPELWLRXV�DQG H[FLWLQJ��
E\�ZRUNLQJ FROODERUDWLYHO\�
DQG SOD\LQJ�WR�HYHU\RQHȇV�
VWUHQJWKV� $V�VRPHRQH�ZKR�
VWUXJJOHG�LQ�DQ�ROG-IDVKLRQHG�
VHFRQGDU\�VFKRRO��Ζ�ZRXOG�OLNH�WR�
KHOS %ROGHU�FRQWLQXH�WR�XQORFN�WKH�
XQLTXH�SRWHQWLDO�LQ�HYHU\�FKLOG��DQG�
HQFRXUDJH�WKHP�WR�ZRUN�WRJHWKHU�
DQG�WKLQN�UHDOO\�ELJ��ΖQ�DGGLWLRQ��
ZLWK�HGXFDWLRQ�EXGJHWV�EHLQJ�FXW��Ζ�
ZRXOG�ORYH�WR�EH�DEOH�WR�R΍HU�XS�
P\�FUHDWLYLW\�DQG�ȴQDQFLDO�
H[SHULHQFH�WR�DVVLVW�WKH�VFKRRO�LQ�
ȴQGLQJ�QHZ�ZD\V�RI�UDLVLQJ�IXQGV��
HQDEOLQJ�LW�WR NHHS WKULYLQJ�  

%LULQGHU�7HPEHU 
ΖW�KDV�EHHQ�DQ�H[FLWLQJ�\HDU�EHLQJ�
LQYROYHG�LQ�WKH�ODXQFK�RI�%ROGHU�
$FDGHP\���7KLV�SURMHFW�KDV�DOORZHG�
PH�WR�FRQWULEXWH�JUHDWO\�WRZDUGV�
ERWK�WKH�HGXFDWLRQDO�JURZWK�RI�WKH�
SXSLOV�DQG�LQ�P\VHOI��8VLQJ�P\�

EURDG�H[SHULHQFH�LQ�DUHDV�VXFK�DV��
+XPDQ�5HVRXUFHV�0DQDJHPHQW��
VWUDWHJ\�DQG�HGXFDWLRQ��Ζ�KDYH�
EHHQ�FRQWULEXWLQJ�LQ�ERDUG�
PHHWLQJV�DQG�KDYH�DGGLWLRQDOO\�
XQGHUWDNHQ�LQGXFWLRQ�SURJUDPPHV�
DQG�RQOLQH�WUDLQLQJ��7KLV�
RSSRUWXQLW\�WR�EULQJ�IRUZDUG�P\�
VNLOOV�DV�D�SDUHQW�JRYHUQRU�KDV�
LQFUHDVHG�P\�FRPPLWPHQW�WR�WKH�
HWKRV��SKLORVRSKLHV�DQG�
GHYHORSPHQW�RI�%ROGHU��KDYLQJ�
GHPRQVWUDWHG�VRPH�RI�WKLV�E\�
LQYROYHPHQW�LQ�UHYLHZ�RI�SROLFLHV�
DQG�LQWHUYLHZLQJ�KHDGV�RI�
GHSDUWPHQWV��0\�SHUVRQDO�
HGXFDWLRQDO�EDFNJURXQG�LQFOXGHV�
DQ�0%$��DOORZLQJ�GHHSHU�LQVLJKWV�
WR�VXFK�SURMHFWV��LW�KDV�DOVR�
DOORZHG�PH�WR�NHHS�D�VWURQJKROG�
RQ�WKH�UHLQ�RI�P\�SHUVRQDO�
GHYHORSPHQW�–�Ζ�KDYH�UHFHQWO\�
DXWKRUHG�D�ERRN��HPEDUNHG�RQ�D�
3K'�DQG�ZRXOG�EH�GHOLJKWHG�WR�
FRQWLQXH�DV�D�SDUHQW�JRYHUQRU� 

<RX�FDQ�ȴQG�RXW�PRUH�DERXW�DOO�
%ROGHUȇV�JRYHUQRUV�RQ�WKH�Ȋ0HHW�
2XU�*RYHUQLQJ�%RDUGȋ�SDJH�RQ�WKH�
VFKRRO�ZHEVLWH� 

$QGUHZ�'RGJH��&KDLU��%ROGHU�
$FDGHP\�7UXVW 

7HDFKHU�
FRPPXQLFDWLRQV 
:H�DSSUHFLDWH�WKDW�DW�WLPHV�\RX�ZLOO�
ZDQW�WR�FRQWDFW�WHDFKLQJ�VWD΍� � 
7KH�WHDFKLQJ�VWD΍�ZLOO�WU\�WKHLU�EHVW�
WR�UHVSRQG�SURPSWO\�WR�FDOOV�DQG�
HPDLOV��KRZHYHU�GXH�WR�WHDFKLQJ�
FRPPLWPHQWV��ZH�DVN�\RX�WR�DOORZ�
XS�WR�WZR�ZRUNLQJ�GD\V�IRU�WKHP�WR�
PDNH�FRQWDFW� � 

0HVVDJHV�DQG�FDOOV�UHFHLYHG�DIWHU�
WKH�$FDGHP\�KDV�FORVHG�DW������SP�
ZLOO�EH�YLHZHG�WKH�IROORZLQJ�GD\� 


