
^ƚƵĚĞŶƚ�ŶĂŵĞ͗�dŚŽŵĂƐ��ŶĚƌĞǁ�:ĂƌƌĞƚƚ
^ƚƵĚĞŶƚ�ŶƵŵďĞƌ͗�ϭϵϬϮϵϱϲ
WĂƚŚǁĂǇ͗�^ͲW'��
�ƐƐŝŐŶŵĞŶƚ�ƚŝƚůĞ͗�Ă�ƉŽƌƚĨŽůŝŽ�ǁŚŝĐŚ�ŝůůƵƐƚƌĂƚĞƐ�Ă�ĐƌŝƚŝĐĂů�ƌĞĨůĞĐƚŝŽŶ�ŽĨ�ƉƌŽŐƌĞƐƐ�ŵĂĚĞ�ŽŶ�ƚŚĞ�ƉůĂŶŶŝŶŐ�
ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚƌĞĞ�ƉĞĚĂŐŽŐŝĐĂů�ƉƌŝŶĐŝƉůĞƐ͘�

>ŝŶŬ�ƚŽ�KŶĞEŽƚĞ͗�ŚƚƚƉƐ͗ͬͬƵŽǁƚƐĚͲŵǇ͘ƐŚĂƌĞƉŽŝŶƚ͘ĐŽŵͬ͗Ž͗ͬŐͬƉĞƌƐŽŶĂůͬϭϵϬϮϵϱϲ
ͺƐƚƵĚĞŶƚͺƵǁƚƐĚͺĂĐͺƵŬͬ�Ɛŝtϯ<ůƉĞ,Z<Ƶϴ'ǆŝϯ�ũĐEŽ�ZYtǆŐǁϵŵ�Ž:�ǇďϯĐϰϳDZϲ�͍ĞсĚǌǀϮ�Ă

KǀĞƌǀŝĞǁ�
DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϲ͕�ϮϬϭϵ ϴ͗ϱϲ��D



�ƐƐĂǇƐ�ĚŽŶĞ�ŝŶ�ĞǆĂŵͲƐƚǇůĞ�ĐŽŶĚŝƚŝŽŶƐ�ǁŝƚŚ�ĞǆĂŵͲƐƚǇůĞ�ƋƵĞƐƚŝŽŶͲ ;ĨŝŐƵƌĞ�ϭͿ

�ƐƐĂǇƐ�ǁƌŝƚƚĞŶ�ŝŶ�ĞǆĂŵͲƐƚǇůĞ�ĐŽŶĚŝƚŝŽŶƐ�ǁĞƌĞ�ƵƐĞĚ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĐůĂƐƐ͘�dŚĞ�ĐůĂƐƐ�ǁĂƐ�
ƉƌŽǀŝĚĞĚ�ĂŶ�ĞƐƐĂǇͲƐƚǇůĞ�ƋƵĞƐƚŝŽŶ�Ζ,Žǁ�ĚŽĞƐ��ƌ�&ƌĂŶŬĞŶƐƚĞŝŶ�ĨĞĞů�ĂďŽƵƚ�ƚŚĞ�ŵŽŶƐƚĞƌ͍�,Žǁ�/Ɛ�ƚŚŝƐ�
ĚĞŵŽŶƐƚƌĂƚĞĚ͍Ζ��ŶĚ�ƚŚĞ�ĞƐƐĂǇ�ĂŶƐǁĞƌ�ǁĂƐ�ƚŽ�ďĞ�ǁƌŝƚƚĞŶ�ŝŶ�ƐŝůĞŶƚ�ΖĞǆĂŵ�ĐŽŶĚŝƚŝŽŶƐΖ͘�dŚĞǇ�ǁĞƌĞ�ĂůƐŽ�
ƉƌŽǀŝĚĞĚ�Ă�ƚǁŽͲƐŝĚĞĚ��ϰ�ĞǆƚƌĂĐƚ�ĞĂĐŚ�ĨƌŽŵ�ĐŚĂƉƚĞƌ�ϱ�ŽĨ�ƚŚĞ�ŶŽǀĞů͘�

�ŽŶƚĞǆƚ͗

�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�
DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϲ͕�ϮϬϭϵ ϴ͗ϱϳ��D



�ŽŶƚĞǆƚ͗

dŚĞ�ĐůĂƐƐ�ŝŶ�ǁŚŝĐŚ�ƚŚŝƐ�ĞǆĂŵͲĐŽŶĚŝƚŝŽŶ�ƋƵĞƐƚŝŽŶ�ǁĂƐ�ǁƌŝƚƚĞŶ�ǁĂƐ�Ă�ǇĞĂƌ�ϵ��ŶŐůŝƐŚ�>ŝƚĞƌĂƚƵƌĞ�ůĞƐƐŽŶ͘�dŚĞ�ĐůĂƐƐ�ŚĂĚ�ďĞĞŶ�
ƐƚƵĚǇŝŶŐ�ƚŚĞ�'ŽƚŚŝĐ�ŐĞŶƌĞ�ĨŽƌ�ƐĞǀĞƌĂů�ǁĞĞŬƐ�ƉƌŝŽƌ�ƚŽ�ƚŚŝƐ�ƋƵĞƐƚŝŽŶ�ĂŶĚ�ǁĂƐ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ďĂƐŝĐ�ĐŽŶǀĞŶƚŝŽŶƐ�ŽĨ�ƚŚĞ�ŐĞŶƌĞ͘�
dŚĞ�ĐůĂƐƐ�ŝƚƐĞůĨ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�Ϯϴ�ƉƵƉŝůƐ�ĂŶĚ�ǁĂƐ�Ă�ƚŽƉ�ĂďŝůŝƚǇ�ĐůĂƐƐ͘�

ZĂƚŝŽŶĂůĞ͗

dŚĞ�ƌĞĂƐŽŶŝŶŐ�ďĞŚŝŶĚ�ƵƐŝŶŐ�ƚŚĞ�ĞǆĂŵͲƐƚǇůĞ�ĞƐƐĂǇ�ǁĂƐ�ƚŚĂƚ�ŝƚ�ǁŽƵůĚ�ĂůůŽǁ�Ă�ĐůĞĂƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĞĂĐŚ�ƉƵƉŝůΖƐ�ĂďŝůŝƚǇ͕�
ĂŶĚ�ǁŚĂƚ�ĂŶĂůǇƚŝĐĂů�ƚĞĐŚŶŝƋƵĞƐ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ďĞ�ƚĂƵŐŚƚ�ͬ�ŝŵƉƌŽǀĞ�ƵƉŽŶ�ĂŶĚ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ǁƌŝƚĞ�ƐƚƌƵĐƚƵƌĂůůǇ�ƐŽƵŶĚ�
ĞƐƐĂǇƐ�ǁŝƚŚ�ĐŽƌƌĞĐƚ�ƉƵŶĐƚƵĂƚŝŽŶ�ĂŶĚ�ŐƌĂŵŵĂƌ͕�ŝŶĐůƵĚŝŶŐ�ƉĂƌĂŐƌĂƉŚƐ͘�

�ǀĂůƵĂƚŝǀĞ�ƉŽŝŶƚƐ͗
^ƚƵĚĞŶƚƐ�ĞŶŐĂŐĞĚ�ǁĞůů�ǁŝƚŚ�ƚŚĞ�ƚĂƐŬ�ĂŶĚ�ǁŽƌŬĞĚ�ƐŝůĞŶƚůǇ͕�ƉƌŽĚƵĐŝŶŐ�ĞƐƐĂǇͲƐƚǇůĞ�ĂŶƐǁĞƌƐ�ǁŝƚŚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ƵƐŝŶŐ�ĐŽƌƌĞĐƚ
ŐƌĂŵŵĂƌ�ĂŶĚ�ƉƵŶĐƚƵĂƚŝŽŶ͕�ĂŶĚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ƵƐŝŶŐ�ƚŚĞ�ĂŶƐǁĞƌ�ĨŽƌŵĂƚ�ŽĨ�WY���;ƉŽŝŶƚ͕�ƋƵŽƚĞ͕�ĂŶĂůǇƐĞ͕�ĞĨĨĞĐƚͿ�ƚŽ�ŚĞůƉ�
ĂŶƐǁĞƌ�ƚŚĞ�ŽǀĞƌͲĂƌĐŚŝŶŐ�ƋƵĞƐƚŝŽŶ͘�

^ĞůĨͲĂƐƐĞƐƐŝŶŐ�ƵƐŝŶŐ�Ă�ƐƵĐĐĞƐƐ�ĐƌŝƚĞƌŝĂ�ʹ &ŝŐƵƌĞ�Ϯ

�ŽŶƚĞǆƚ͗

dŚĞ�ĐůĂƐƐ�ŝŶ�ǁŚŝĐŚ�ƚŚŝƐ�ǁĂƐ�Ă�ƚŽƉ�ĂďŝůŝƚǇ�zĞĂƌ�ϳ�ĐůĂƐƐ͘�dŚĞ�ƉƵƉŝůƐ�ŚĂĚ�ďĞĞŶ�ƚŚŽƌŽƵŐŚůǇ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ƚŚĞ�sŝĐƚŽƌŝĂŶ�



ǁŽƌŬŚŽƵƐĞ�ĂƐ�Ă�ƐĞƚƚŝŶŐ�ĂŶĚ�ŚĂĚ�ĂůƐŽ�ƐĞĞŶ�ĂŶ�ĞǆĂŵƉůĞ�ĚŝĂƌǇ�ĞŶƚƌǇ�ĨƌŽŵ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ�ŽĨ�ŽŶĞ�ŽĨ�ƚŚĞ�ŽƌƉŚĂŶƐ͘�dŚĞ�
ĐůĂƐƐ�ƚŚĞŶ�ǁƌŽƚĞ�ƚŚĞŝƌ�ŽǁŶ�ĞŶƚƌǇ�ƉƌĞƚĞŶĚŝŶŐ�ƚŽ�ďĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ŽƌƉŚĂŶƐ͘�KŶĐĞ�ƚŚĞ�ĚŝĂƌǇ�ĞŶƚƌǇ�ŚĂĚ�ďĞĞŶ�ǁƌŝƚƚĞŶ�ĂŶĚ�ƚŚĞ�
ĂůůŽƚƚĞĚ�ƚŝŵĞ�ĨŽƌ�ƚŚĞ�ƚĂƐŬ�ǁĂƐ�ŽǀĞƌ͕�ƚŚĞ�ƉƵƉŝůƐ�ƐĞůĨͲĂƐƐĞƐƐĞĚ�ƚŚĞŝƌ�ŽǁŶ�ǁŽƌŬ�ƵƐŝŶŐ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĂƐ�Ă�ŐƵŝĚĞ�ƚŽ�ƐƉŽƚ�ǁŚĞƌĞ�
ƚŚĞǇ�ŚĂĚ�ĚŽŶĞ�ǁĞůů�ĂŶĚ�ŚŝŐŚůŝŐŚƚ�ĂƌĞĂƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͘�

ZĂƚŝŽŶĂůĞ͗

dŚĞ�ƌĞĂƐŽŶŝŶŐ�ďĞŚŝŶĚ�ƵƐŝŶŐ�ƚŚĞ�ƐƵĐĐĞƐƐ�ĐƌŝƚĞƌŝĂ�ǁĂƐ�ƚŽ�ŐŝǀĞ�ƚŚĞŵ�ŐƵŝĚĂŶĐĞ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ǁƌŝƚŝŶŐ͘��ƚ�ĂŶǇ�ƉŽŝŶƚ�ƚŚĞǇ�ĨĞůƚ�
ƵŶƐƵƌĞ�ǁŚĂƚ�ƚŽ�ǁƌŝƚĞ�Žƌ�ŚŽǁ�ŝƚ�ƐŚŽƵůĚ�ďĞ�ƐƚƌƵĐƚƵƌĞĚ͕�ƚŚĞ�ƐƵĐĐĞƐƐ�ĐƌŝƚĞƌŝĂ�ǁŽƵůĚ�ďĞ�ƌĞĨĞƌĞŶĐĞĚ͘�dŚĞ�ƐƵĐĐĞƐƐ�ĐƌŝƚĞƌŝĂ�ǁĂƐ�
ƐŚŽǁŶ�ƚŽ�ƚŚĞ�ƉƵƉŝůƐ�ďĞĨŽƌĞ�ĂŶ�ĞǆĂŵƉůĞ�ĞŶƚƌǇ͕�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ŬŶĞǁ�ǁŚĂƚ�ƚŽ�ůŽŽŬ�ŽƵƚ�ĨŽƌ͘�&ƵƌƚŚĞƌ͕�ƚŚĞ�ƐƵĐĐĞƐƐ�ĐƌŝƚĞƌŝĂ�ǁĂƐ�
ĚŝƐƉůĂǇĞĚ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĞŶƚŝƌĞƚǇ�ŽĨ�ƚŚĞ�ǁƌŝƚŝŶŐ�ƚĂƐŬ͘��

�ǀĂůƵĂƚŝǀĞ�ƉŽŝŶƚƐ͗

dŚĞ�ƐƵĐĐĞƐƐ�ĐƌŝƚĞƌŝĂ�ǁĂƐ�ĞŶŐĂŐĞĚ�ďǇ�Ăůů�ƉƵƉŝůƐ�ǁŝƚŚ�ĞŶƚŚƵƐŝĂƐŵ͕�ĂŶĚ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ�ŽĨ�ƚŚĞŝƌ�ĂĐĂĚĞŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƚ�ǁĂƐ�
ƵƐĞĨƵů�ĨŽƌ�ƚŚĞŵ�ƚŽ�ŚĂǀĞ�Ă�ƉŽŝŶƚ�ŽĨ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƌĞĨĞƌ�ďĂĐŬ�ƚŽ͘�

dƌĂĨĨŝĐ�>ŝŐŚƚ�ƐǇƐƚĞŵ�ʹ &ŝŐƵƌĞ�ϯ

�ŽŶƚĞǆƚ͗

dŚĞ�ĐůĂƐƐ�ŝŶ�ǁŚŝĐŚ�ƚŚŝƐ�ǁĂƐ�Ă�ƚŽƉ�ĂďŝůŝƚǇ�zĞĂƌ�ϵ�ĐůĂƐƐ͘�dŚĞ�ĐůĂƐƐ�ĐŽŶƐŝƐƚƐ�ŽĨ�ϯϱ�ƉƵƉŝůƐ͘�tĞ�ŚĂĚ�ďƌŝĞĨůǇ�ůŽŽŬĞĚ�Ăƚ�ƚŚĞ�
ĐŽŶǀĞŶƚŝŽŶƐ�ŽĨ�'ŽƚŚŝĐ�ůŝƚĞƌĂƚƵƌĞ�;ŵǇƐƚĞƌǇ͕�Ă�ƐĞŶƐĞ�ŽĨ�ĚĂŶŐĞƌ͕�ĨŽƌĞďŽĚŝŶŐ�ǁĞĂƚŚĞƌͿ�ĂŶĚ�ƚŚĞ�ƉƵƉŝůƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ƚŚŝƐ�
ƚƌĂĨĨŝĐ�ůŝŐŚƚ�ƐǇƐƚĞŵ�ƚŽ�ĂŝĚ�ƚŚĞŵ�ŝŶ�ƚŚĞŝƌ�ŝŶĚŝǀŝĚƵĂů�ǁƌŝƚŝŶŐ͘�dŚĞ�ǁƌŝƚŝŶŐ�ǁĂƐ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�Ă�'ŽƚŚŝĐ�ŚŽƌƌŽƌ�ƐƚŽƌǇ͘�

ZĂƚŝŽŶĂůĞ͗
�Ɛ�ƚŚŝƐ�ǁĂƐ�ƚŚĞ�ƉƵƉŝůƐΖ�ĨŝƌƐƚ�ĂƚƚĞŵƉƚ�Ăƚ�ĐƌĞĂƚŝŶŐ�Ă�'ŽƚŚŝĐ�ŚŽƌƌŽƌ�ƐƚŽƌǇ͕�/�ǁĂŶƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ƉŽŽů�ŽĨ�



ĞǆƉĞĐƚĂƚŝŽŶƐ�ƚŚĂƚ�ǁŽƵůĚ�ĂůůŽǁ�ƚŚĞ�ŵŽƌĞ�ĂŵďŝƚŝŽƵƐ�ƉƵƉŝůƐ�ƚŽ�ƉƵƐŚ�ƚŚĞŵƐĞůǀĞƐ�ǁŚŝůƐƚ�ĂůůŽǁŝŶŐ�ƉƵƉŝůƐ�ǁŚŽ�ǁĞƌĞ�ƐůŝŐŚƚůǇ�
ůĞƐƐ�ĐŽŶĨŝĚĞŶƚ�ƚŽ�Ɛƚŝůů�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�ǁŽƌŬ�Ăƚ�ǁŚĂƚĞǀĞƌ�ůĞǀĞů�ƚŚĞǇ�ĨĞůƚ�ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ͘�

�ǀĂůƵĂƚŝǀĞ�ƉŽŝŶƚƐ͗
dŚĞ�ƚƌĂĨĨŝĐ�ůŝŐŚƚ�ƐǇƐƚĞŵ�ƵƐĞĚ�ǁĂƐ�ƌĞĐĞŝǀĞĚ�ǁĞůů�ďǇ�ƚŚĞ�ƉƵƉŝůƐ͕�ǁŚŽ�ƐĂŝĚ�ƚŚĞǇ�ĨŽƵŶĚ�ŝƚ�ĂŶ�ĞǆĐĞůůĞŶƚ�ĂŝĚ�ŝŶ�ŐƵŝĚŝŶŐ�ƚŚĞŵ�ŽŶ�
ǁƌŝƚŝŶŐ�ƚŚĞŝƌ�ĨŝƌƐƚ�'ŽƚŚŝĐ�,ŽƌƌŽƌ�ƐƚŽƌǇ͘�,ŽǁĞǀĞƌ͕�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƐƵĐŚ�Ă�ƐǇƐƚĞŵ�ŵĂǇ�ůĞĂĚ�ƚŽ�ƐŽŵĞ�ƉƵƉŝůƐ�ŽŶůǇ�
ĞǀĞƌ�ĂŝŵŝŶŐ�ĨŽƌ�ƚŚĞ�ůŽǁĞƌ�ƚĂƌŐĞƚƐ�ŽĨ�ƚŚĞ�ƚƌĂĨĨŝĐ�ůŝŐŚƚ�ƐǇƐƚĞŵ͘�

>Žǁ�ĂďŝůŝƚǇ�ƐĞƚ͕�ǇĞĂƌ�ϳ͘�;&ŝŐƵƌĞ�ϰͿ



�ŽŵƉƌĞŚĞŶƐŝŽŶ�ĂĐƚŝǀŝƚǇ͕�KůŝǀĞƌ�dǁŝƐƚ�ʹ &ŝŐƵƌĞ�ϱ

dŚĞ�ĐŽŵƉƌĞŚĞŶƐŝŽŶ�ĂĐƚŝǀŝƚǇ�ŚĞƌĞ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�Ă�ƚŽƉ�ƐĞƚ�ǇĞĂƌ�ϳ�ĐůĂƐƐ�ĂŶĚ�ƐĞƌǀĞĚ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐƌŽƐƐ�ĐƵƌƌŝĐƵůĂƌ�
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŝŶ�ƌĞŐĂƌĚ�ƚŽ�ůŝƚĞƌĂĐǇ͕�ĂƐ�ƚŚĞ�ƉƵƉŝůƐ�ĐŽƵůĚ�ƵƐĞ�ƚŚĞŝƌ�ƐŬŝůůƐ�ŽĨ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƌĞƚƌŝĞǀĂů�ŝŶ�ĂŶǇ�ǁƌŝƚƚĞŶ�ƚĂƐŬ�ĨŽƌ�
ĂŶǇ�ƐƵďũĞĐƚ͕�Ğ͘Ő͘�,ŝƐƚŽƌǇ�Žƌ�ZĞůŝŐŝŽƵƐ�^ƚƵĚŝĞƐ

�ŚĂůůĞŶŐŝŶŐ�ƚĞǆƚ�ʹ &ŝŐƵƌĞ�ϲ

�ƌŽƐƐͲĐƵƌƌŝĐƵůĂƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�
DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϲ͕�ϮϬϭϵ ϴ͗ϱϳ��D



dŚĞ�ĐůĂƐƐ�ŝƐ�Ă�ůŽǁ�ĂďŝůŝƚǇ�zĞĂƌ�ϵ�ĐůĂƐƐ�ǁŝƚŚ�Ϯϴ�ƉƵƉŝůƐ͘�dŚĞ�ƉƵƉŝůƐ�ĂƌĞ�ƐƚƵĚǇŝŶŐ�DĂĐďĞƚŚ�ĂŶĚ�ʹ ŝŶ�ĂŝĚ�ŽĨ�ƚŚŝƐ�ʹ ǁĞ�ŚĂǀĞ�ďĞĞŶ�
ƚĂůŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ĚŝĨĨĞƌĞŶƚ�ĐůĂƐƐĞƐ�ƚŚĂƚ�ĞǆŝƐƚĞĚ�ŝŶ�ŵĞĚŝĂĞǀĂů�ƚŝŵĞƐ͕�ŝŶ�ƉĂƌƚŝĐƵůĂƌ͕�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƌŽǇĂůƚǇ͕�
ŶŽďŝůŝƚǇ͕�ĂŶĚ�ƚŚĞ�ƉĞĂƐĂŶƚƌǇ͘��ůƐŽ�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ŝŶ�ĞǆƉĞĐƚĂƚŝŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ŐĞŶĚĞƌƐ͘

�ĞƐĐƌŝďŝŶŐ�Ă�ƐĞƚƚŝŶŐ�ʹ &ŝŐƵƌĞ�ϴ



�ŝƌĞĐƚ�ƚĞĂĐŚŝŶŐ͖�KůŝǀĞƌ�>ĞƐƐŽŶ�ʹ &ŝŐƵƌĞ�ϵ

�ŝƌĞĐƚ�dĞĂĐŚŝŶŐ
^ƵŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϱ͕�ϮϬϮϬ ϭϭ͗Ϯϴ��D



�ŝƌĞĐƚ�ƚĞĂĐŚŝŶŐ͖�DĂĐďĞƚŚ�ĐŚĂƌĂĐƚĞƌ�ĂƌĐ�ůĞƐƐŽŶ�ʹ &ŝŐƵƌĞ�ϭϬ





7KH�SXUSRVH�RI�WKLV�FULWLFDO�UHIOHFWLRQ�LV�WR�H[DPLQH�WKH�XVH�RI�WKUHH�SUH�VHOHFWHG�SHGDJRJLFDO�
SULQFLSOHV�IURP�'RQDOGVRQ
V������6XFFHVVIXO�)XWXUHV�SURSRVDO�GXULQJ�37(����37(����DQ�
DFURQ\P�IRU�3URIHVVLRQDO�7HDFKLQJ�([SHULHQFH����UHIHUV�WR�WKH�ILUVW�SODFHPHQW�ZKHUH�,�� WKH�
VWXGHQW�WHDFKHU�� KDYH�EHHQ�EDVHG��0\�VFKRRO�KDV�D�ZLGH�FDWFKPHQW�DUHD��DQG�PRUH�WKDQ�����
RI�SXSLOV�DUH�IURP�WKH�WRS�����PRVW�HFRQRPLFDOO\�GHSULYHG�DUHDV�LQ�WKH�FRXQWU\��&RQVLGHULQJ�
WKLV��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�SXSLOV�IRUP�HFRQRPLFDOO\�GHSULYHG�EDFNJURXQGV�JUHDWO\�EHQHILW�
IURP�D�PRUH�VWUXFWXUHG�OHDUQLQJ�H[SHULHQFH��.R��6DPPRQV�DQG�%DNNXP�������������0RUHRYHU��
WKH�VFKRRO�KDV�QHDUO\�GRXEOH�WKH�QDWLRQDO�DYHUDJH�IRU�VWDWHPHQWHG��6RFLDO�(PRWLRQDO�1HHGV��
6(1��SXSLOV��,�WHDFK���FODVVHV�LQ�.H\�6WDJH����.6���DQG�WKH�DELOLWLHV�DQG�VHWWLQJ�RI�WKH�FODVVHV�
WDXJKW�UDQJH�IURP�WRS�WR�ERWWRP��LQ�ERWK�\HDUV���DQG����DQG�DQ�LQWHUPHGLDWH�FODVV�LQ�\HDU����7KH�
EURDG�UDQJH�RI�DELOLWLHV�LQ�WKH�FODVVHV�,�KDYH�WDXJKW�KDYH�DOORZHG�PH�WR�WHDFK�XVLQJ�D�ZLGH�
YDULHW\�RI�VW\OHV�DQG�PHWKRGV��OHDUQLQJ�ZKDW�ZRUNHG�IRU�D�SDUWLFXODU�FODVV�PLJKW�QRW�EH�
DSSOLFDEOH�WR�DOO�P\�FODVVHV��

7KH�WKUHH�SHGDJRJLFDO�SULQFLSOHV�,�ZLOO�EH�ORRNLQJ�FORVHO\�DW�ZLOO�EH�

*RRG�WHDFKLQJ�DQG�OHDUQLQJ�PHDQV�HPSOR\LQJ�DVVHVVPHQW�IRU�OHDUQLQJ�SULQFLSOHVͻ
*RRG�WHDFKLQJ�DQG�OHDUQLQJ�UHJXODUO\�UHLQIRUFHV�&URVV�&XUULFXOXP�5HVSRQVLELOLWLHV��
LQFOXGLQJ�OLWHUDF\��QXPHUDF\�DQG�GLJLWDO�FRPSHWHQFH��DQG�SURYLGHV�RSSRUWXQLWLHV�WR�SUDFWLFH�
WKHP

ͻ

*RRG�WHDFKLQJ�DQG�OHDUQLQJ�PHDQV�HPSOR\LQJ�D�EOHQG�RI�DSSURDFKHV�LQFOXGLQJ�GLUHFW�
WHDFKLQJ

ͻ

7KH�LPSOHPHQWDWLRQ�RI�WKHVH�WKUHH�SHGDJRJLFDO�SULQFLSOHV�ZLOO�EH�FULWLFDOO\�H[DPLQHG�DQG�ZKHUH�
DSSOLFDEOH��OLQNHG�WR�DQ\�RI�WKH�IRXU�SXUSRVHV��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�WHUP�µSHGDJRJ\¶�
GRHV�QRW�RQO\�UHIHU�WR�WKH�PHWKRGV�IRU�WHDFKLQJ��EXW�DOVR�WKH�OHDUQLQJ�WKDW�WDNHV�SODFH�EHFDXVH�
RI�WKH�WHDFKLQJ��HVVHQWLDOO\�WKH\�DUH�QRW�VHSDUDWH�DQG�DUH�RQH�LQ�WKH�VDPH��+XVEDQGV�DQG�
3HDUFH�����������)LQDOO\��'RQDOGVRQ¶V�)RXU�3XUSRVHV��SXSLOV�ZLOO�EH�HWKLFDO��LQIRUPHG�FLWL]HQV��
FDSDEOH�DPELWLRXV�OHDUQHUV��HQWHUSULVLQJ�FRQWULEXWRUV�DQG�KHDOWK\�DQG�FRQILGHQW��'RQDOGVRQ��
�����������DUH�FRQVWDQW�GULYLQJ�IDFWRUV�ZKHQ�LW�FRPHV�WR�SODQQLQJ�DQG�SLWFKLQJ�OHVVRQV��

$VVHVVPHQW�IRU�OHDUQLQJ�

:KHQ�GLVFXVVLQJ�DVVHVVPHQW�IRU�OHDUQLQJ�DV�RQH�RI�WKH����SHGDJRJLFDO�SULQFLSOHV��LW�LV�
LPSRUWDQW�WR�QRWH�WKH�GLIIHUHQFH�EHWZHHQ�VXPPDWLYH�DQG�IRUPDWLYH�DVVHVVPHQW��6XPPDWLYH�
DVVHVVPHQWV�� DOVR�NQRZQ�DV�$VVHVVPHQW�RI�/HDUQLQJ�� LV�DQ�DVVHVVPHQW�WKDW�WDNHV�SODFH�ZLWK�
WKH�SXUSRVH�RI�JDXJLQJ�SXSLOV¶�DELOLWLHV�DQG�NQRZOHGJH��DQG�WKHQ�VHWWLQJ�WKHP�D�JUDGH�RU�
QXPEHU�WR�VLJQLI\�WKHLU�DFDGHPLF�SURJUHVV�RU�OHYHO��

'RQDOGVRQ¶V�6XFFHVVIXO�)XWXUHV�SODFHV�D�KHDYLHU�HPSKDVLV�RQ�IRUPDWLYH�DVVHVVPHQWV��
$VVHVVPHQW�IRU�OHDUQLQJ��7KHVH�IRUPDWLYH�DVVHVVPHQWV�DUH�XVHG�WR�KHOS�WKH�WHDFKHU�WR�
GLVWLQJXLVK�WKH�SURJUHVV�RI�HDFK�LQGLYLGXDO�SXSLO�LQ�WKH�KRSH�WKDW�WKH\�FDQ�PRUH�HDVLO\�KLJKOLJKW�
DUHDV�IRU�LPSURYHPHQW��DQG�HYHQ�DGMXVW�RQJRLQJ�WHDFKLQJ�WR�IDFLOLWDWH�WKHVH�LPSURYHPHQWV��

)XUWKHU��WKHVH�IRUPDWLYH�DVVHVVPHQWV�DOORZ�SXSLOV�WR�PHDVXUH�WKHLU�RZQ�DELOLWLHV�LQ�DQ�
HQYLURQPHQW�ZKLFK�LV�PXFK�OHVV�VWUHVVIXO�WKDQ�D�VXPPDWLYH�DVVHVVPHQW��ZKHUH�WKH�SXSLO�ZRXOG�
UHFHLYH�D�JUDGH�RU�D�PDUN�WKDW�FRXOG�SRWHQWLDOO\�KDYH�DQ�LPSDFW�RQ�WKHLU�HGXFDWLRQ��

7KH�HPSKDVLV�RQ�IRUPDWLYH�DVVHVVPHQWV�LQ�'RQDOGVRQ¶V�6XFFHVVIXO�)XWXUHV�LV�LQ�SDUW�GXH�WR�
WKH�OLQN�WR�WKH�IRXU�SXUSRVHV��PDLQO\�EHLQJ�µDPELWLRXV��FDSDEOH�OHDUQHUV¶�DQG�µKHDOWK\��FRQILGHQW�
LQGLYLGXDOV¶��7KH�UHGXFHG�VWUHVV�IURP�D�ODFN�RI�VXPPDWLYH�DVVHVVPHQW�DV�ZHOO�DV�WKH��FRQVWDQW�
IRUPDWLYH�IHHGEDFN�IURP�WKH�WHDFKHU�LV�D�EULOOLDQW��QXUWXULQJ�HQYLURQPHQW�WR�GHYHORS�\RXQJ�SXSLOV�
LQWR�FRQILGHQW�DQG�KHDOWK\�OHDUQHUV��

([DP�VW\OH�HVVD\�TXHVWLRQ�

$�WRS�DELOLW\�\HDU���FODVV�RI����ZHUH�WDVNHG�ZLWK�DQVZHULQJ�D�*&6(�VW\OH�TXHVWLRQ�LQ�H[DP�
FRQGLWLRQV��7KH�FRQGLWLRQV�ZHUH�WR�FRPSOHWH�WKHLU�ZRUN�LQGHSHQGHQWO\�DQG�VLOHQWO\��DQG�WKLV�
DOORZHG�WKH�SXSLOV�WR�HQJDJH�ZLWK�*&6(�W\SH�PDWHULDO�LQ�D�FDOP�DQG�PRUH�UHOD[HG�HQYLURQPHQW��
ZKLFK�ZRXOG�KRSHIXOO\�PHDQ�WKDW�VRPH�RI�WKH�DQ[LHW\�DURXQG�H[DP�VW\OH�PRFNV�ZRXOG�GLVVLSDWH��
7KH�SXSLOV�LQ�WKH�FODVV�KDG�DOUHDG\�KDG�VHYHUDO�OHVVRQV�RQ�WKH�FRQYHQWLRQV�RI�WKH�*RWKLF�KRUURU�

�ƌŝƚŝĐĂů�ƌĞĨůĞĐƚŝŽŶ�
DŽŶĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϲ͕�ϮϬϭϵ ϴ͗ϱϴ��D



JHQUH��DQG�ZHUH���ZHHNV�DZD\�IURP�D�VXPPDWLYH�DVVHVVPHQW�ZKLFK��ZRXOG�QRW�RQO\�KDYH�DQ�
LPSDFW�RQ�WKHLU�FODVV�VHWWLQJ��EXW�FRXOG�SRVVLEO\�LPSDFW�RQ�WKHLU�RYHUDOO�(QJOLVK�DWWDLQPHQW�JUDGH��

7KH�H[DP�VW\OH�VHWWLQJ�DQG�TXHVWLRQ��ILJXUH�����ZDV�FKRVHQ�IRU�WKLV�SDUWLFXODU�FODVV�DV�LW�ZRXOG�
JUHDWO\�KHOS�WKH�FODVV�WHDFKHU�LGHQWLI\�ZHDNHU�DUHDV�RI�WKH�SXSLOV�WKDW�QHHGHG�WR�EH�LPSURYHG�
XSRQ�EHIRUH�WKHLU�VXPPDWLYH�DVVHVVPHQW��7KH�VLOHQW�ZRUNLQJ�FRQGLWLRQV�HQVXUHG�WKDW�WKH�SXSLOV�
FRXOGQ¶W�FRQIHU�DQG�WKDW�WKHLU�ZRUN�ZRXOG�EH�DQ�DFFXUDWH�UHSUHVHQWDWLRQ�RI�WKHLU�DELOLWLHV��)XUWKHU��
WKH�FODVV¶�FRQVLVWHQWO\�JRRG�EHKDYLRXU�HDVLO\�DOORZHG�DQ�KRXU�RI�VLOHQW�ZULWLQJ��KRZHYHU�D�PRUH�
GLIILFXOW�FODVV�ZRXOG�GHILQLWHO\�VWUXJJOH�WR�PDLQWDLQ�WKH�VLOHQW�FRQGLWLRQV�IRU�DQ\�OHQJWK�RI�WLPH��

7KH�OHVVRQ�ZDV�HIIHFWLYH�LQ�KLJKOLJKWLQJ�DUHDV�IRU�LPSURYHPHQW�ZLWK�FHUWDLQ�SXSLOV��2Q�WKH�
ZKROH��WKH�FODVV�KDG�DQVZHUHG�WKH�H[DP�TXHVWLRQ�HQWKXVLDVWLFDOO\�DQG�ZLWK�EULOOLDQW�DQDO\VLV��
&RH�HW�$O�VWDWH�WKDW�PRUH�GLIILFXOW�VKRUW�WHUP�OHDUQLQJ�WKDW�PD\�EH�OHVV�HQMR\DEOH�IRU�WKH�OHDUQHUV�
FDQ�LQ�IDFW�DOORZ�IRU�EHWWHU�UHWHQWLYHQHVV�LQ�WKH�ORQJ�UXQ��&RH�HW�DO����������2Q�WKH�RWKHU�KDQG��LW�
PXVW�EH�QRWHG�WKDW�WKH�KRXU�RI�VLOHQW�ZULWLQJ�QRW�RQO\�ODFNHG�DQ\�DFWXDO�WHDFKLQJ��LPSDUWLQJ�RI�
NQRZOHGJH��EXW�LI�UHSHDWHG�WRR�PDQ\�WLPHV�ZRXOG�UXQ�WKH�ULVN�RI�ORVLQJ�WKH�LQWHUHVW�RI�WKH�SXSLOV�
DQG�WKH�ZRUN�ZRXOG�FHDVH�WR�DFFXUDWHO\�UHVHPEOH�WKHLU�DELOLWLHV��%H�WKDW�DV�LW�PD\��LI�XVHG�
VSDULQJO\�DQG�ZLWK�FODVVHV�ZKHUH�EHKDYLRXU�ZLOO�SHUPLW�LW��WKH�VLOHQW�H[DP�VW\OH�TXHVWLRQ�LV�DQ�
H[FHOOHQW�IRUPDWLYH�DVVHVVPHQW��EROVWHULQJ�WKH�FRQILGHQFH�RI�WKH�SXSLOV�ZKLOVW�UHYHDOLQJ�WR�WKH�
WHDFKHU�DUHDV�WR�WDUJHW�IRU�LPSURYHPHQW��

6XFFHVV�FULWHULD�

$�KLJK�DELOLW\�\HDU���FODVV�KDG�EHHQ�VWXG\LQJ�WKH�QRYHO�2OLYHU�7ZLVW�IRU�VHYHUDO�ZHHNV��ZLWK�WKH�
VFKHPH�RI�ZRUN�FRQFOXGLQJ�ZLWK�DQ�DVVHVVHG�ZULWWHQ�HPSDWK\�SLHFH�RI�ZRUN�VHYHUDO�ZHHNV�DIWHU�
WKLV�OHVVRQ��7KH�OHVVRQV�WKDW�SUHFHGHG�WKLV�RQH�FRQWDLQHG�GHWDLOV�RI�WKH�UHJLPHQWHG�URXWLQHV�
SHUIRUPHG�E\�DQ�RUSKDQ�LQ�D�9LFWRULDQ�ZRUNKRXVH��DV�ZHOO�DV�OLYLQJ�FRQGLWLRQV�LQ�WKH�ZRUNKRXVH��
,Q�WKLV�OHVVRQ��WKH�SXSLOV�ZHUH�VKRZQ�WKH�VXFFHVV�FULWHULD��ILJXUH�����WKHQ�D�PRFN�GLDU\�H[WUDFW��
WKHQ�WKH\�ZHUH�DJDLQ�VKRZQ�WKH�VXFFHVV�FULWHULD�DQG�DVNHG�WR�ZULWH�WKHLU�RZQ�GLDU\�HQWU\�IURP�
WKH�SRLQW�RI�YLHZ�RI�D�ZRUNKRXVH�RUSKDQ��2QFH�WKH�DFWLYLW\�FRQFOXGHG��WKH\�ZRXOG�VHOI�DVVHVV�
WKHLU�ZRUN�XVLQJ�WKH�VXFFHVV�FULWHULD�DQG�VHW�WKHPVHOYHV�D�WDUJHW�WKH\�IHOW�DSSURSULDWH��

7KH�UHDVRQLQJ�EHKLQG�SURYLGLQJ�D�VXFFHVV�FULWHULD�ILUVWO\�FDPH�IURP�IHHGEDFN�IURP�REVHUYDWLRQV�
VXJJHVWLQJ�WKH�XVH�RI�OHVV�VFDIIROGLQJ�DQG�PRUH�ZULWLQJ�WDVNV�ZLWK�VXFFHVV�FULWHULD�DV�WKH�FODVV�
ZDV�FDSDEOH�RI�ZRUNLQJ�RQ�ORQJHU�DFWLYLWLHV�ZLWKRXW�ORVLQJ�HQWKXVLDVP�DQG�ZDQWHG�WR�GR�ZHOO��
+RZHYHU��EHLQJ�D�<HDU���FODVV��WKH\�ZHUH�IDLUO\�QHZ�WR�ZULWLQJ�IRU�ORQJ�SHULRGV�RI�WLPH��DQG�VR�
WKH�VXFFHVV�FULWHULD�ZDV�WR�EH�XVHG�DV�D�UHIHUHQFH�IRU�DQ\�SXSLOV�WKDW�ZHUH�XQVXUH�RI�ZKDW�WR�
LQFOXGH��RU�IRXQG�WKHPVHOYHV�VWXFN��7KH�FULWHULD�ZDV�SURYLGHG�EHIRUH�WKH�PRFN�HQWU\�VR�WKDW�
SXSLOV�FRXOG�IROORZ�DORQJ�DQG�WU\�DQG�VSRW�GHYLFHV�UHIHUHQFHG�LQ�WKH�VXFFHVV�FULWHULD�LQ�WKH�PRFN�
GLDU\�HQWU\��IDPLOLDULVLQJ�WKHP�ZLWK�LW�EHIRUH�WKH\�KDG�WR�XVH�LW�WR�ZULWH�WKHLU�RZQ�GLDU\�HQWU\��
&OHDU�FRPSUHKHQVLRQ�RI�WKH�VXFFHVV�FULWHULD�E\�WKH�SXSLO�ZLOO�KHOS�LPPHQVHO\�ZLWK�FRPSOHWLQJ�
WKH�WDVN��+DWWLH������������

+RZHYHU��ZRUNLQJ�ZLWK�D�ERWWRP�VHW�\HDU���FODVV��,�IRXQG�WKDW�WKH�VDPH�VW\OH�RI�VXFFHVV�FULWHULD�
ZDV�LQDFFHVVLEOH�WR�WKH�SXSLOV�DQG�WKH\�VWUXJJOHG�WR�XVH�LW�DV�DQ�DLG�RU�D�JXLGH�WR�FRPSOHWH�WKHLU�
ZRUN��7KLV�ZDV�LQ�SDUW�GXH�WR�WKH�IDFW�WKDW�WKH�FULWHULD�,�KDG�XVHG�IRU�P\�KLJK�DELOLW\�\HDU��V�ZDV�
HVVHQWLDOO\�EXOOHW�SRLQWV�RI�FRPSOH[�GHYLFHV�DQG�WHFKQLTXHV�,�H[SHFWHG�WKHP�WR�LQFOXGH��$V�
'HDQV�IRU�,PSDFW�QRWH��DQ�LQIRUPDWLRQ�RYHUORDG�FDQ�FDXVH�VWXGHQWV�WR�PLVLQWHUSUHW�WKH�VXEMHFW�LI�
WKH\�IHHO�WKH\�DUH�EHLQJ�RYHUZKHOPHG��'HDQV�IRU�,PSDFW�������������&RQVHTXHQWO\��,�PDGH�D�
UHYLVHG�VXFFHVV�FULWHULD��VHH�ILJXUH����IRU�P\�ORZ�DELOLW\�\HDU��V�ZKLFK�,�IHOW�ZDV�PXFK�PRUH�
PLQLPDOLVWLF�DQG�HDVLHU�WR�FRPSUHKHQG��ZKLOVW�DOVR�SURYLGLQJ�WKUHH�WDUJHW�OHYHOV�RI�DWWDLQPHQW�
ZLWKLQ�WKH�VXFFHVV�FULWHULD��)XUWKHU�WR�WKLV��,�LQFOXGHG�LQ�WKH�VXFFHVV�FULWHULD�VSHFLILF�QXPEHUV�
DVVRFLDWHG�ZLWK�HDFK�OLWHUDU\�GHYLFH��VR�WKH�FKLOGUHQ�KDG�D�YHU\�FOHDU�FXW�XQGHUVWDQGLQJ�RI�WKH�
WDVN�WKH\�KDG�EHHQ�DVNHG�WR�FRPSOHWH��$V�ZHOO�DV�WKLV��,�SULQWHG�RXW�RQH�VXFFHVV�FULWHULD�VKHHW�
SHU�SXSLO��DQG�LQFOXGHG�WLFN�ER[HV�QH[W�WR�LWHPV�RQ�WKH�FULWHULD�VR�WKH�SXSLOV�FRXOG�FRPSOHWH�DQ�
LWHP�IURP�WKH�VXFFHVV�FULWHULD�DQG�WKHQ�WLFN�LW�RII��7KLV�ZDV�GRQH�WR�KHOS�WKH�SXSLOV�ZKR�ZHUH�
RYHUZKHOPHG�E\�WKH�SUHYLRXV�VXFFHVV�FULWHULD��E\�EUHDNLQJ�LW�XS�LQWR�PRUH�PDQDJHDEOH�VHFWLRQV�
WKDW�WKHVH�SXSLOV�IRXQG�PRUH�DFFHVVLEOH��+RZHYHU��RQFH�WKHLU�FRQILGHQFH�KDV�LQFUHDVHG�DQG�
WKH\�GHPRQVWUDWH�D�JUHDWHU�XQGHUVWDQGLQJ�RI�OLWHUDU\�WHFKQLTXHV��,�VKDOO�VFDOH�EDFN�WKH�
VFDIIROGLQJ�WR�HQFRXUDJH�SURJUHVVLRQ�+XVEDQGV�	�3HDUFH�����������

$�EOHQG�RI�DSSURDFKHV��LQFOXGLQJ�GLUHFW�WHDFKLQJ�

$�FRPPRQ�PLVFRQFHSWLRQ�RI�GLUHFW�WHDFKLQJ�LV�WKDW�LW�LV�WKH�SURFHVV�RI�WKH�WHDFKHU�GLFWDWLQJ�
LQIRUPDWLRQ�WR�WKH�VWXGHQWV�DQG�H[SHFWLQJ�WKHP�WR�UHWDLQ�LW�IRU�ODWHU�WDVNV��'LUHFW�WHDFKLQJ�GRHV�
QRW�VROHO\�DPRXQW�WR�µZKROH�FODVV�LQVWUXFWLRQ¶��'RQDOGVRQ��������������$OWKRXJK�WHDFKHU�OHG�
OHDUQLQJ�WKURXJK�GLFWDWLRQ�DQG�LQVWUXFWLRQ�LV�DQ�LPSRUWDQW�DVSHFW�RI�GLUHFW�WHDFKLQJ��LW�LV�
FRPSULVHG�RI�VR�PDQ\�PRUH�HOHPHQWV�WKDQ�WKDW��$FFRUGLQJ�WR�'RQDOGVRQ��VXFFHVVIXO�GLUHFW�
WHDFKLQJ�LV�µFOHDU�SXUSRVHV�DQG�VXFFHVV�FULWHULD��PRGHOOLQJ�DQG�SUDFWLFH��DQG�UHJXODU�DQG�
LQVLJKWIXO�IHHGEDFN�¶��'RQDOGVRQ�������������:LWK�WKLV�LQ�PLQG��LW�LV�LPSRUWDQW�ZKHQ�FULWLFDOO\�
UHIOHFWLQJ�XSRQ�LPSOHPHQWDWLRQ�RI�WKLV�SHGDJRJLFDO�SULQFLSOH�LQ�P\�OHVVRQV�WKDW�� DERYH�DOO�HOVH��
FODULW\�RI�LQVWUXFWLRQ�DQG�XQGHUVWDQGLQJ�RI�WKH�VXFFHVV�FULWHULD�LV�VFUXWLQLVHG�DERYH�DOO�HOVH��

:LWK�WKLV�LQ�PLQG��,�ZLOO�DQDO\VH�P\�2OLYHU�7ZLVW�OHVVRQ�LQ�WKH�µ'LUHFW�7HDFKLQJ¶�VHFWLRQ�RI�P\�
GRFXPHQW��7KH�FODVV�ZKR�WKH�OHVVRQ�ZDV�PDGH�IRU�ZHUH�D�WRS�DELOLW\�\HDU���FODVV��ZKR�,�KDG�
WDXJKW�IRU���ZHHNV�SULRU�WR�WKLV�OHVVRQ��7KH�OHVVRQ�EHJLQV�ZLWK�D�VOLGH�DVNLQJ�VLPSO\�µZKDW�LV�
HPSDWK\"¶��ILJXUH����DQG�WKH�DQVZHUV�DSSHDU�RQ�WKH�VFUHHQ�DV�,�FOLFN�WKURXJK�WKH�VOLGH��%HIRUH�



FOLFNLQJ�,�DVNHG�LI�DQ\ERG\�FRXOG�VXP�XS�ZKDW�HPSDWK\�LV��DV�,�IHOW�HYHQ�WKRXJK�WKH\�ZHUH�OLNHO\�
WR�NQRZ�ZKDW�LW�PHDQW��LW�ZDV�LPSRUWDQW�WR�JLYH�WKHP�WKH�RSSRUWXQLW\�LQFDVH�RQH�RI�WKHP�ZDV�
DZDUH�RI��WKH�PHDQLQJ�RI�WKH�ZRUG�µHPSDWK\¶��DV�LW�ZRXOG�OLNHO\�JUHDWO\�ERRVW�WKH�FRQILGHQFH�RI�
WKH�SXSLO�ZKR�FRXOG�DQVZHU��7KLV�HFKRHV�WKH�QHHG�IRU�RXU�SXSLOV�WR�EH�DPELWLRXV�DQG�WU\�WR�
DQVZHU�TXHVWLRQV�WKH\�PLJKW�ILQG�GLIILFXOW��)ROORZLQJ�WKLV��,�WKHQ�SURYLGH�WKH�SXSLOV�ZLWK�H[DPSOHV�
RI�HPRWLRQV�VXFK�DV�KDSS\��VDG��H[FLWHG��WLUHG��DQG�SURYLGH�DWWHPSWHG�KXPRURXV�UHDVRQV�DV�WR�
ZK\�VRPHERG\�PLJKW�IHHO�HDFK�RI�WKHVH�HPRWLRQV��7KH�KXPRXU�ZDV�XVHG�KHUH�WR�FUHDWH�D�PRUH�
FRPIRUWDEOH�DWPRVSKHUH�ZKHUH�WKH\�IHHO�WKH\�DUH�VDIH�DQG�FDQ�FRQILGHQWO\�VXJJHVW�DQVZHUV�
HYHQ�LI�WKH\�DUH�XQVXUH�LI�LW�LV�WKH�FRUUHFW�RQH��$V�,�KDG�WDXJKW�WKH�FODVV�EHIRUH��,�KDG�GHYHORSHG�
D�JRRG�UHODWLRQVKLS�ZLWK�WKHP�ZLWKLQ�D�VKRUW�SHULRG�RI�WLPH�DQG�NQHZ�WKH�KXPRXU�ZDV�
DSSURSULDWH�DQG�ZRXOG�QRW�FRPSURPLVH�WKH�WHDFKLQJ�DVSHFW�RI�WKH�OHVVRQ�DV�WKH�EHKDYLRXU�LV�
H[FHSWLRQDO��

$V�WKH�OHVVRQ�SURJUHVVHG��,�VKRZHG�SXSLOV�DQ�H[DPSOH�RI�WKH�GDLO\�VFKHGXOH�RI�D�ZRUNKRXVH�
RUSKDQ�DQG�DIWHU��VKRZHG�WKHP�LPDJHV�RI�WKH�FRQGLWLRQV�RI�WKH�ZRUNKRXVH�ZKLOVW�GHVFULELQJ�
ZKDW�ZDV�KDSSHQLQJ�LQ�HDFK�LPDJH��$IWHU��,�XVHG�D�ZKROH�VOLGH�WR�VLPSO\�ZULWH�µQRZ�\RX�ZLOO�ZULWH�
D�GLDU\�HQWU\�IURP�WKH�SRLQW�RI�YLHZ�RI�DQ�RUSKDQ�LQ�WKH�ZRUNKRXVH¶��WKLV�ZDV�GRQH�VR�WKDW�WKHUH�
ZDV�DEVROXWHO\�QR�URRP�IRU�DPELJXLW\�DQG�SXSLOV�ZHUH�DEVROXWHO\�FOHDU�RQ�WKHLU�WDVN��2QFH�WKH\�
NQHZ�ZKDW�WKH�WDVN�ZRXOG�EH��,�VKRZHG�WKHP�DQRWKHU�VOLGH�RI�D�GLDU\�HQWU\�ZULWWHQ�IURP�WKH�
SHUVSHFWLYH�RI�DQ�RUSKDQ�LQ�WKH�ZRUNKRXVH��VR�WKH�SXSLOV�KDG�DQ�DEVROXWH�XQGHUVWDQGLQJ�RI�WKH�
WDVN�DQG�ZKDW�,�H[SHFWHG��$IWHU�,�UHDG�WKH�PRFN�HQWU\��,�DVNHG�WKH�SXSLOV�ZKDW�WKH\�WKRXJKW�ZDV�
JRRG�DERXW�WKH�HQWU\�DQG�ZKDW�FRXOG�EH�LPSURYHG��,�GLG�WKLV�VR�WKDW�,�FRXOG�VXEWO\�DVVHVV�WKHLU�
XQGHUVWDQGLQJ�RI�WKH�WDVN�EHIRUH�WKH\�KDG�VWDUWHG�ZRUN�RQ�WKHLU�RZQ�GLDU\�HQWU\��

7HDFKLQJ�\HDU��V�DERXW�0DFEHWK��,�HPSOR\HG�D�YDULHW\�RI�µGLUHFW�WHDFKLQJ¶�DSSURDFKHV��7KH�
FODVV�LQ�TXHVWLRQ�LV�D�ERWWRP�VHW�FODVV��DQG�DV�VXFK�D�VXEVWDQWLDO�DPRXQW�RI�WKH�SXSLOV�LQ�WKH�
FODVV�KDYH�GLIILFXOW\�PDLQWDLQLQJ�IRFXV�RU�LQWHUHVW��$IWHU�UHFHLYLQJ�IHHGEDFN�VWDWLQJ�WKDW�WKH�FODVV�
QHHGHG�WR�KDYH�D�PRUH�FRQFHQWUDWHG�DQG�FRQWUROOHG�OHVVRQ�VR�WKDW�LW�FRXOG�FOHDUO\�EH�
XQGHUVWRRG��,�FKDQJHG�P\�QH[W�OHVVRQ�WR�LQFRUSRUDWH�DVSHFWV�RI�GLUHFW�WHDFKLQJ��PDLQO\�LQ�WKH�
IRUP�RI�TXHVWLRQLQJ�HYHU\�ILYH�WR�VL[�PLQXWHV�WKURXJKRXW�WKH�FODVV��7KLQNLQJ�LQ�OLQH�ZLWK�.R��
6DPPRQV�DQG�%DNNXP��WKHVH�YHU\�VSHFLILF�TXHVWLRQV�GLUHFWHG�DW�GLIIHUHQWLDWHG�SXSLOV�ZLWKLQ�WKH�
FODVV�DOORZHG�PH�WR�HIIHFWLYHO\�PHDVXUH�WKHLU�FRPSUHKHQVLRQ�RI�ZKDW�,�KDG�DVNHG�WKHP�WR�GR�
�.R��6DPPRQV��DQG�%DNNXP�������������

)XUWKHUPRUH��ZKLOVW�VWXG\LQJ�WKH�FKDUDFWHU�DUF�RI�0DFEHWK�ZLWK�WKH�VDPH�FODVV��ILJXUH������,�ILUVW�
H[SODLQHG�WR�WKH�SXSLOV�WKH�FKDUDFWHU�DUF�RI�6KUHN��'HDQV�IRU�,PSDFW�UHFRJQLVH�WKH�YDOXH�RI�
XVLQJ�DQDORJLHV�DV�WKH\�FDQ�µPDS�D�QHZ�LGHD�RQWR�RQH�VWXGHQWV�DOUHDG\�NQRZ¶��'HDQV�IRU�
,PSDFW�����������DQG�VR�,�ZHQW�WKURXJK�WKH�VWRU\�RI�6KUHN�ZLWK�WKH�SXSLOV�DQG�WKHQ�GLVFXVVHG�
VLPLODULWLHV�WR�6KUHN¶V�FKDUDFWHU�DUF�ZKHQ�FRPSDUHG�WR�0DFEHWK¶V��7KH�XVH�RI�D�PRUH�VLPSOH�
SORW�WR�KHOS�FRPSUHKHQG�D�PRUH�GLIILFXOW�RQH�DQG�FUHDWH�D�FKDUDFWHU�DUF�IRU�LW�ZRUNHG�ZHOO��
+RZHYHU��LW�ZDV�QHFHVVDU\�WR�NHHS�TXHVWLRQLQJ�SXSLOV�IRU�WKHLU�RSLQLRQV�RQ�ZKDW�VKRXOG�JR�
ZKHUH�RQ�0DFEHWK¶V�FKDUDFWHU�DUF��DQG�WKHQ�RQFH�WKH\�KDG�JLYHQ�DQ�DQVZHU��LW�ZDV�LPSHUDWLYH�
WR�DVN�WKDW�SXSLO�ZK\�WKH\�WKRXJKW�LW�ZDV�WKH�FDVH��7KLV�LV�VXSSRUWHG�E\�WKH�:HOVK�$VVHPEO\�
*RYHUQPHQW�ZKR�ZULWH�WKDW�µOHDUQHUV�QHHG�WR�EH�DVNHG�KRZ�WKH\�KDYH�DUULYHG�DW�D�SDUWLFXODU�
LGHD�¶��:HOVK�$VVHPEO\�*RYHUQPHQW������������WKLV�LV�HVVHQWLDO�DV�LW�QRW�RQO\�HQULFKHV�WKH�
FRPSUHKHQVLRQ�RI�WKH�DQVZHULQJ�SXSLO��EXW�DOVR�WHDFKHV�RWKHU�SXSLOV�LQ�WKH�FODVV��:HOVK�
$VVHPEO\�*RYHUQPHQW�����������ZLWKRXW�WKH�FODVV�WHDFKHU�H[SOLFLWO\�JLYLQJ�WKH�DQVZHU��7KLV�W\SH�
RI�GLUHFW�WHDFKLQJ�LQ�D�ORZ�DELOLW\�FODVV�ZKHUH�SXSLOV�DUH�KHVLWDQW�WR�DQVZHU�IRU�IHDU�RI�JHWWLQJ�LW�
ZURQJ�VWURQJO\�DGKHUHV�WR�'RQDOGVRQ¶V�SXUSRVH�RI�µFRQILGHQW�LQGLYLGXDOV¶��DV�WKH�SXSLOV�ZLOO�IHHO�
DV�LI�WKH\�KDYH�DUULYHG�DW�D�GHVLUDEOH�DQVZHU�DQG�VHOI�WDXJKW�ZLWKRXW�WKH�WHDFKHU��HYHQ�ZKHQ�
JHQWOH��VXEWOH�YHUEDO�SURPSWV�KDYH�KHOSHG�WKHP��

&URVV�FXUULFXODU�UHVSRQVLELOLWLHV

7HDFKLQJ�HQJOLVK��P\�PDLQ�IRFXV�IRU�FURVV�FXUULFXODU�UHVSRQVLELOLW\�WKXV�IDU�KDV�EHHQ�HQVXULQJ�
FRPSUHKHQVLRQ�WDVNV�LQ�WKH�PDMRULW\�RI�P\�OHVVRQV��7KLV�KDV�EHHQ�GRQH�WR�JLYH�WKH�SXSLOV�WKH�
DELOLW\�WR�HQJDJH�LQ�DQ\�FRPSUHKHQVLRQ�WDVNV�WKDW�PD\�SUHVHQW�WKHPVHOYHV�LQ�RWKHU�VXEMHFWV��
VXFK�DV�KLVWRU\�RU�UHOLJLRXV�HGXFDWLRQ��7KH�DELOLW\�WR�UHDG�D�SDVVDJH�DQG�EH�DEOH�WR�WKLQN�DERXW�
WKH�LQIRUPDWLRQ�WKDW�FDQ�EH�UHWULHYHG�IURP�LW�LV�DQ�HVVHQWLDO�VNLOO��DQG�DV�VXFK��PDQ\�OHVVRQV�
IHDWXUH�FRPSUHKHQVLRQ�DVSHFWV��VHH�ILJXUH����DQG�LW�LV�P\�KRSH�WKDW�SUDFWLFLQJ�WKLV�LQ�P\�
OHVVRQV�ZLOO�DOORZ�SXSLOV�WR�DFKLHYH�WKHLU�SRWHQWLDO�LQ�RWKHU�OHVVRQV��)LQDOO\��LW�LV�HVVHQWLDO�ZKHQ�D�
FRPSUHKHQVLRQ�WDVN�KDV�EHHQ�FRPSOHWHG�WR�FRQGXFW�D�SOHQDU\�DQG�,�KDYH�SHUVRQDOO\�IRXQG�LW�
YHU\�KHOSIXO�WR�HLWKHU�DVN�WKH�SXSLOV�WR�QRWH�GRZQ�WKH�PRVW�LPSRUWDQW�SRLQWV�RI�WKH�H[WUDFW��RU�WR�
VXPPDULVH�LW�LQ�WKHLU�RZQ�ZRUGV��0RUHRYHU��EHIRUH�,�GLVPLVV�WKH�SXSLOV�IURP�FODVV��,�ZLOO�VHOHFW�
YDU\LQJ�DELOLW\�SXSLOV�DQG�TXHVWLRQ�WKHP�YHU\�VSHFLILFDOO\�'HDQV�)RU�,PSDFW�����������WR�
DVVHVV�WKH�OHYHO�RI�FRPSUHKHQVLRQ�RI�WKH�H[WUDFW��,�KDYH�IRXQG�WKH�SOHQDU\�LQ�WKLV�UHJDUG�
DEVROXWHO\�HVVHQWLDO��ZKLFK�LV�VXSSRUWHG�E\�.R��6DPPRQV�DQG�%DNNXP������������

$V�ZHOO�DV�WKH�H[WUDFW�UHWULHYDO�FRPSUHKHQVLRQ��,�OLNH�WR�SURYLGH�WKH�SXSLOV�ZLWK�FRQWHQW�MXVW�
RXWVLGH�RI�WKHLU�DELOLW\��VHH�ILJXUH�����7KH�H[WUDFW�VKRZQ�LV�D�PRGHUQ�0DFEHWK�µWUDQVODWLRQ¶��DQG�LV�
XVHG�DV�D�EULGJH�IRU�P\�ORZHVW�DELOLW\�\HDU���JURXS��7KH�PRGHUQLVHG�0DFEHWK�LV�EH\RQG�WKHLU�
XVXDO�OHYHO�RI�FKDOOHQJH��KRZHYHU�WKLV�LV�LQ�DQ�DWWHPSW�WR�DOORZ�WKHP�WR�EH�DPELWLRXV�DQG�VWULYH�
IRU�WKH�FRPSOHWLRQ�RI�PRUH�GLIILFXOW�WDVNV��,W�LV�P\�WKLQNLQJ�WKDW�SLWFKLQJ�HYHU�VR�VOLJKWO\�DERYH�
WKHLU�DFDGHPLF�OHYHO�ZLOO�SURYLGH�WKH�SXSLOV�ZLWK�D�PRUH�UHZDUGLQJ�FKDOOHQJH��VKRXOG�WKH\�EH�DEOH�
WR�FRPSOHWH�LW��



,Q�&RQFOXVLRQ

$VVHVVPHQW�IRU�OHDUQLQJ�LV�D�YLWDO�SDUW�RI�P\�WHDFKLQJ�SURFHVV��,W�KDV�JUHDWO\�DLGHG�PH�LQ�
GLUHFWLQJ�SXSLOV�WRZDUGV�KHOSIXO�URXWLQHV�DQG�DOVR�KLJKOLJKWHG�WR�PH�DUHDV�,�QHHG�WR�UHSHDW�DQG�
EH�PRUH�FRQFLVH�DERXW��7KH�VHOI�DVVHVVLQJ�FDQ�EH�DQ�H[FHOOHQW�WRRO�LQ�JLYLQJ�WKH�SXSLOV�WKH�
PHDQV�WR�VHOI�WHDFK�DQG�JHW�LQWR�WKH�KDELW�RI�VSRWWLQJ�PLVWDNHV�RU�ODFN�RI�FHUWDLQ�OLWHUDU\�
WHFKQLTXHV��

0\�H[SHULHQFH�ZLWK�GLUHFW�WHDFKLQJ�KDV�EHHQ�D�SRVLWLYH�RQH�DQG�WKH�IRFXVVHG�GLVFXVVLRQV�LQ�
FODVV�KDYH�DOORZHG�SXSLOV�WR�QRW�RQO\�IRUP�WKHLU�RZQ�RSLQLRQV�RQ�VXEMHFWV�EXW�DOVR�EH�
FRQVLGHUDWH�RI�WKH�RSLQLRQV�RI�WKHLU�FODVVPDWHV�:HOVK�$VVHPEO\�*RYHUQPHQW�������������
0RUHRYHU��GLUHFW�WHDFKLQJ�LV�D�PXFK�PRUH�KROLVWLF�DSSURDFK�WR�WHDFKLQJ�DQG�OHDUQLQJ�
DQG�LW�LV�SHUKDSV�IRU�WKLV�UHDVRQ�WKH�PRVW�KHOSIXO�VW\OH�IRU�PH�DV�D�QHZ�WHDFKHU��

+RZHYHU��FURVV�FXUULFXODU�UHVSRQVLELOLW\�LV�LPSRUWDQW��DQG�JRLQJ�IRUZDUG�,�ZRXOG�VWULYH�WR�
LQFRUSRUDWH�GLJLWDO�FRPSHWHQFH�DQG�HYHQ�QXPHUDF\�LQWR�P\�WHDFKLQJ��DV�,�KDYH�QRW�\HW�IRXQG�D�
ZD\�RU�KDG�WKH�RSSRUWXQLW\�WR�LQFRUSRUDWH�HLWKHU�LQWR�P\�WHDFKLQJ�ZLWKRXW�FRPSURPLVLQJ�WKH�
RYHUDOO�VW\OH�DQG�TXDOLW\�RI�P\�OHVVRQV��*RLQJ�IRUZDUG�,�ZRXOG�WU\�WR�LQFOXGH�QXPHUDF\�WKURXJK�
WKH�XVH�RI�KLVWRULFDO�GDWHV�FRQWH[WXDOO\�UHOHYDQW�WR�WRSLFV�VXFK�DV�0DFEHWK�RU�2OLYHU��



.R��-��6DPPRQV��3�	�%DNNXP��/�������� (IIHFWLYH�7HDFKLQJ��$�5HYLHZ�RI�5HVHDUFK�
DQG�(YLGHQFH��5HDGLQJ��&I%7�(GXFDWLRQ�7UXVW��3S������������

'HDQV�)RU�,PSDFW��������7KH�6FLHQFH�RI�/HDUQLQJ��$YDLODEOH�DW��
KWWSV���GHDQVIRULPSDFW�RUJ�ZS�
FRQWHQW�XSORDGV���������7KHB6FLHQFHBRIB/HDUQLQJ�SGI �$FFHVVHG���WK�-DQXDU\�
������SS�������

+XVEDQGV��&��	�3HDUFH��-���������:KDW�PDNHV�JUHDW�SHGDJRJ\"�1LQH�FODLPV�IURP�
UHVHDUFK��1DWLRQDO�&ROOHJH�IRU�6FKRRO�/HDGHUVKLS�SS���

:HOVK�$VVHPEO\�*RYHUQPHQW��������:K\�GHYHORS�WKLQNLQJ�DQG�DVVHVVPHQW�IRU�
OHDUQLQJ�LQ�WKH�FODVVURRP"�$YDLODEOH�DW��KWWSV���V��HX�ZHVW���DPD]RQDZV�FRP�KZE�
OLYH�VWRUDJH����DH��E�����FD������GHD���FG�G������ZK\�GHYHORS�WKLQNLQJ�DQG�
DVVHVVPHQW�IRU�OHDUQLQJ�LQ�WKH�FODVVURRP�SGI �$FFHVVHG����WK 'HFHPEHU�������SS����
����

ZĞĨĞƌĞŶĐĞƐ�
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