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WͲW'��
����ͲϲϬϬϴ͗�>ĞĂĚŝŶŐ�ƚŚĞ�ůĞĂƌŶŝŶŐ͗�tŚĂƚ͕�,Žǁ�ĂŶĚ�tŚǇ�Ăŵ�/�ƚĞĂĐŚŝŶŐ͍�
dĂƌŐĞƚƐ

,ĂǀĞ�ƚŚĞ�ĐŽŶĨŝĚĞŶĐĞ�ƚŽ�ƵƐĞ�ǁŚĂƚ�ǇŽƵ�ŚĂǀĞ�ůĞĂƌŶƚ�ŝŶ�ǇŽƵƌ�ƐƚƵĚŝĞƐ�ƚŽ�ŽĨĨĞƌ�ŝŶŶŽǀĂƚŝǀĞ�ƐŽůƵƚŝŽŶƐ�ŝŶ�Ă�
ƐĐŚŽŽů�ĐŽŶƚĞǆƚ͘��

ͻ

dŽ�ĂǀŽŝĚ�ǁƌŝƚŝŶŐ�ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ƉĞƌƐŽŶͻ

>ĞĂǀĞ�Ă�ŐĂƉ�ďĞƚǁĞĞŶ�ƌĞĨĞƌĞŶĐĞƐ�ŝŶ�ƚŚĞ�ůŝƐƚ͘��ͻ

ŚƚƚƉƐ͗ͬͬƵŽǁƚƐĚͲŵǇ͘ƐŚĂƌĞƉŽŝŶƚ͘ĐŽŵͬ͗Ž͗ͬŐͬƉĞƌƐŽŶĂůͬϭϵϬϬϰϮϵ
ͺƐƚƵĚĞŶƚͺƵǁƚƐĚͺĂĐͺƵŬͬ�ŝǀZd^ĂŚsŚů>ůǀŐƋŝϴŐK:,Ž�Ś/YϬϰĂDŚĨǇzͺdĂϬƐ/ͺϯϵ/Y͍ĞсŵĂϮ,Ŷh

KǀĞƌǀŝĞǁ
dŚƵƌƐĚĂǇ͕�ϯϭ�KĐƚŽďĞƌ�ϮϬϭϵ Ϭϵ͗Ϭϵ



'ŽŽĚ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ŵĞĂŶƐ�ĞŵƉůŽǇŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ƉƌŝŶĐŝƉůĞƐ
YƵĞƐƚŝŽŶŝŶŐ�;KƉĞŶ�ĂŶĚ�ĐůŽƐĞĚͿͻ
WƌŽǀŝĚĞƐ�ĨĞĞĚďĂĐŬ�ƚŽ�ĞĂĐŚ�ƐƚƵĚĞŶƚ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ůĞĂƌŶŝŶŐ͘ͻ
^ƵĐĐĞƐƐ�ĐƌŝƚĞƌŝĂ�Ͳ ^ƚƵĚĞŶƚƐ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�ƐƵĐĐĞƐƐĨƵů�ǁŽƌŬ�ůŽŽŬƐ�ůŝŬĞ�ĨŽƌ�ĞĂĐŚ�ƚĂƐŬ�ƚŚĞǇ�ĂƌĞ�
ĚŽŝŶŐ͘

ͻ

WĞĞƌ�ĂŶĚ�^ĞůĨͲ�ƐƐĞƐƐŵĞŶƚͻ

KďƐƚĂĐůĞ��ŽƵƌƐĞ�ʹ /ůůƵƐƚƌĂƚŝǀĞ��ǆĂŵƉůĞ�ϭĐ͘

/ůůƵƐƚƌĂƚŝǀĞ�ĞǆĂŵƉůĞ�ϭď͘

/Ŷ�ƚŚĞ�ƉŝĐƚƵƌĞƐ�ĂďŽǀĞ͕�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ĐƌĞĂƚŝŶŐ�ĂŶ�ŽďƐƚĂĐůĞ�ĐŽƵƌƐĞ�ďƵƚ�ƚŚĞ�ƚĞĂĐŚĞƌ�ƉƌŽǀŝĚĞĚ�ĂŶ�ŝĚĞĂ�ŽĨ�
ĐƌĞĂƚŝŶŐ�ĐĂƐƚůĞƐ�ǁŚŝĐŚ�ůŝŶŬĞĚ�ƚŽ�ƚŚĞ�ŶƵƌƐĞƌŝĞƐ�ůĞĂƌŶŝŶŐ�ĞŶƋƵŝƌǇ͕�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞƐ͘�dŚĞ�ƚǁŽ�
ĐŚŝůĚƌĞŶ�ǁŽƌŬĞĚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞ�ŽďƐƚĂĐůĞ�ĐŽƵƌƐĞ͘�dĞĂĐŚĞƌ�ĞŶĐŽƵƌĂŐĞĚ�ĐŽůůĂďŽƌĂƚŝŽŶ�ƚŚƌŽƵŐŚ�
ĂƐŬŝŶŐ�ƚŚĞŵ�ƋƵĞƐƚŝŽŶƐ�ǁŚĞŶ�ƚŚĞǇ�ǁĞƌĞ�ůŝĨƚŝŶŐ�ƚŚĞ�ƉůĂŶŬƐ�ƐƵĐŚ�ĂƐ�Η,Žǁ�ĞůƐĞ�ĐĂŶ�ǇŽƵ�ŵŽǀĞ�ŝƚ͍�tŚŽ�ĐĂŶ�
ŚĞůƉ�ǇŽƵ͍Η�dŚĞ�ĐŚŝůĚƌĞŶ�ƚŚĞŶ�ďƵŝůƚ�ƚŚĞŝƌ�ŽǁŶ�Η�ĂƐƚůĞƐΗ�ǁŝƚŚ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ƉƌŽǀŝĚĞĚ�ĂŶĚ�ǁŚĞŶ�ƚŚĞǇ�ŚĂĚ�
ĐŽŵƉůĞƚĞĚ�ƚŚĂƚ͕�/�ĂƐŬĞĚ�ƚŚĞŵ�ƚŽ�ƐŚŽǁ�ŝƚ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ƚĞůů�ǁŚĂƚ�ĞǀĞƌǇƚŚŝŶŐ�ŝƐ͘�dŚŝƐ�ƚŚĞŶ�ƉƌŽǀŝĚĞĚ�
ƉĞĞƌͲĨĞĞĚďĂĐŬ͕�ĂƐ�ƚŚĞǇ�ǁŽƵůĚ�ƚĞůů�ŽŶĞ�ĂŶŽƚŚĞƌ�ǁŚĂƚ�ǁĂƐ�ŐŽŽĚ�;Η/Ζŵ�ŐŽŝŶŐ�ƚŽ�ŚĂǀĞ�ƚŚĂƚ�ŝŶ�ŵŝŶĞ�ƚŽŽΗͿ�Žƌ�
ǁŚĂƚ�ĐĂŶ�ďĞ�ďĞƚƚĞƌ�;ΗtŚĞƌĞΖƐ�ƚŚĞ�ĚŽŽƌ͍Ϳ�dŚĞ�ĐŚŝůĚƌĞŶ�ƚŚĞŶ�ŚĞůƉĞĚ�ĞĂĐŚ�ŽƚŚĞƌ�ďƵŝůĚ�ŝƚ�ƚŽ�ŵĂŬĞ�ŝƚ�ďĞƚƚĞƌ͘�
�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƐĞƐƐŝŽŶ�ƚŚĞ�ƚĞĂĐŚĞƌ�ĂƐŬĞĚ�ƚŚĞŵ�ĂďŽƵƚ�ǁŚĂƚ�ĞůƐĞ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƵƐĞ�ŶĞǆƚ�ƚŝŵĞ�ƚŽ�
ŝŵƉƌŽǀĞ�ƚŚĞ�ƐĐĞŶĂƌŝŽ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ĐĂŶ�ĐŚĂŶŐĞ�ŝƚ�ŶĞǆƚ�ƚŝŵĞ�ĂƐ�ƚŽ�ƌĞĨůĞĐƚ�ŽŶ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞ͘��

�ǆĂŵƉůĞ�ϭĂ͘

dŚĞ�ƉĞƌƐŽŶĂů�ƚĂƌŐĞƚ�ŐŝǀĞŶ�ƚŽ�ŵĞ�ďǇ�ŵǇ�ŵĞŶƚŽƌ�
ǁĂƐ�ƚŽ�ĚĞǀĞůŽƉ�ŵǇ�ƵƐĞ�ŽĨ�ŽƉĞŶͲĞŶĚĞĚ�
ƋƵĞƐƚŝŽŶŝŶŐ�ŝŶ�ŵǇ�ƉůĂŶŶŝŶŐ�ǁŚŝĐŚ�ůĞĚ�ƚŽ�ƚŚĞ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ŝƚ�ĚƵƌŝŶŐ�ƚŚĞ�ƚĂƐŬƐ͘

�ǆĂŵƉůĞ�ϭ��Ͳ ĞǆĂŵƉůĞ�ŽĨ�ŽŶĞ�ŽĨ�ŵǇ�ĨŝƌƐƚ�ůĞƐƐŽŶ�ƉůĂŶƐ�ǁŝƚŚŽƵƚ�ƚŚĞ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƋƵĞƐƚŝŽŶŝŶŐ�ǁŝƚŚŝŶ�ŝƚ͘�WƵƚƚŝŶŐ�ƋƵĞƐƚŝŽŶƐ�ŝŶƚŽ�ŵǇ�
ƉůĂŶŶŝŶŐ�ďĞĨŽƌĞŚĂŶĚ�ŵĂĚĞ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ�ŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ůĞƐƐŽŶƐ�ĂƐ�/�
ǁĂƐ�ƐƵƌĞ�ŽĨ�ǁŚĂƚ�/�ǁĂŶƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ŚŽǁ�/�ŐĞƚ�ƚŚĞŵ�
ƚŚĞƌĞ͘

dŚĞ�ƉŝĐƚƵƌĞ�ĂďŽǀĞ�ŝƐ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƚŚĞ�ŽďƐƚĂĐůĞ�ĐŽƵƌƐĞ�ƐĞĐƚŝŽŶ�ŝŶ�ƚŚĞ�
ŽƵƚĚŽŽƌ�ĐŽŶƚŝŶƵŽƵƐ�ƉƌŽǀŝƐŝŽŶ�ŝŶ�Ă�ŶƵƌƐĞƌǇ�ƐĞƚƚŝŶŐ͘�dŚĞ�ůĞƐƐŽŶ�ĨŽĐƵƐ�ŝŶ�ƚŚŝƐ�ĂĐƚŝǀŝƚǇ�
ǁĂƐ�ƚŽ�ďƵŝůĚ�ĂŶ�ŽďƐƚĂĐůĞ�ĐŽƵƌƐĞ�ǁŝƚŚ�ŽƚŚĞƌ�ƐƚƌƵĐƚƵƌĞƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ŝƚ�ǁŝƚŚ�ĂŶ�Ăŝŵ�ŽĨ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ŽƚŚĞƌ�ĐŚŝůĚƌĞŶͬĂĚƵůƚƐ�ĂŶĚ�ǁŽƌŬŝŶŐ�
ĐŽůůĂďŽƌĂƚŝǀĞůǇͬŝŶĚĞƉĞŶĚĞŶƚůǇ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ŝĚĞĂƐ�ŝŶƐƉŝƌĞĚ�ďǇ�ĞǆƉĞƌŝŵĞŶƚĂů�ƉůĂǇ͘�dŚĞ�
ƚĞĂĐŚĞƌ�ĐŚŽƐĞ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ďƵŝůĚŝŶŐ�ŽƚŚĞƌ�ƐƚƌƵĐƚƵƌĞƐ�ĂƐ�ŝƚ�ůŝŶŬƐ�ǁŝƚŚ�ƚŚĞ�ĐŚŝůĚƌĞŶΖƐ�
ĞŶƋƵŝƌǇ�ŽĨ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞƐ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ĞŶũŽǇĞĚ�ƌŽůĞͲƉůĂǇ�ŝŶ�ŽƚŚĞƌ�ƐĞĐƚŝŽŶƐ�
ŽĨ�ĐŽŶƚŝŶƵŽƵƐ�ƉƌŽǀŝƐŝŽŶ͕�ƐŽ�ŝƚ�ǁĂƐ�ŝŶƚƌŽĚƵĐĞĚ�ŝŶ�ƚŚŝƐ�ƚĂƐŬ�ƚŽ�ĞŶŐĂŐĞ�ƚŚĞŵ�ĨŝƌƐƚůǇ�ĂŶĚ�
ƚŚĞŶ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ĂŝŵƐ�ŽĨ�ƚŚĞ�ĂĐƚŝǀŝƚǇ͘���ĐŽŶƐĐŝŽƵƐ�ĞĨĨŽƌƚ�ǁĂƐ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ƉůĂŶŶŝŶŐ�
ƉƌŽĐĞƐƐ�ƚŽ�ƚŚŝŶŬ�ŽĨ�ŽƉĞŶͲĞŶĚĞĚ�ƋƵĞƐƚŝŽŶŝŶŐ�ĂŶĚ�ƌĞĂĚŝŶŐ�;�ƌĞŵŝŶ�ĂŶĚ��ƵƌŶĞƚƚ�ϮϬϭϴ͕�
Ɖ͘�ϮϴϬͲϮϴϭͿ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ĂƐ�ƚŚŝƐ�ǁĂƐ�Ă�ǁĞĞŬůǇ�ƚĂƌŐĞƚ�ƉƌŽǀŝĚĞĚ�ďǇ�ŵǇ�ŵĞŶƚŽƌƐ͘�
dŚĞ�ƚĂƌŐĞƚ�ǁĂƐ�ƚŽ�ĚĞǀĞůŽƉ�ƋƵĞƐƚŝŽŶŝŶŐ�ƚŽ�ƉƌŽǀŽŬĞ�ĐŚŝůĚƌĞŶΖƐ�ƚŚŝŶŬŝŶŐ͘�/Ŷ�ƉƌĞǀŝŽƵƐ�
ůĞƐƐŽŶƐ�/�ǁĂƐ�ĂƐŬŝŶŐ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�ƐƚƵĚĞŶƚƐ�ƚŚĂƚ�ŽŶůǇ�ŚĂĚ�ƐŚŽƌƚ͕�ŽŶĞ�ǁŽƌĚ�ĂŶƐǁĞƌƐ͘�/Ŷ�
ƚŚĞ�ĐŽŶƚŝŶƵŽƵƐ�ƉƌŽǀŝƐŝŽŶ͕�/�ŚĂĚ�ƚŽ�ĂƐŬ�ŽƉĞŶͲĞŶĚĞĚ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ƉůĂǇ�
ĂŶĚ�ŝůůŝĐŝƚ�ĚĞĞƉĞƌ�ƚŚŝŶŬŝŶŐ�ĂƐ�ŽƉĞŶͲĞŶĚĞĚ�ƋƵĞƐƚŝŽŶƐ�ĂƌĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ďĞƚƚĞƌ�
ĐŽŐŶŝƚŝǀĞ�ĂĐŚŝĞǀĞŵĞŶƚ�;^ǇůǀĂ�Ğƚ͖Ăů�ϮϬϬϰͿ͘�dŚĞ�ďĞŶĞĨŝƚƐ�ŽĨ�ƵƐŝŶŐ�ƚŚĞƐĞ�ƚǇƉĞ�ŽĨ�
ƋƵĞƐƚŝŽŶƐ�ŚĞůƉƐ�ĐŚŝůĚƌĞŶ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ĐƌĞĂƚŝǀĞ�ƚŚŝŶŬŝŶŐ͕�ǁŚŝĐŚ�ůŝŶŬƐ�ƚŽ��ŽŶĂůĚƐŽŶƐ�
;ϮϬϭϱͿ�ĨŽƵƌ�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ĂůƐŽ�ƐƚŝŵƵůĂƚĞƐ�ŵŽƌĞ�ůĂŶŐƵĂŐĞ�ƵƐĞ�ƚŚƌŽƵŐŚ�ǁŽƌŬŝŶŐ�
ĐŽůůĂďŽƌĂƚŝǀĞůǇ�ǁŝƚŚ�Ă�ƉĂƌƚŶĞƌ�ƚŽ�ƐŽůǀĞ�ƉƌŽďůĞŵƐ�ŝŶ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘�

�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ�>ĞĂƌŶŝŶŐ
dŚƵƌƐĚĂǇ͕�ϯϭ�KĐƚŽďĞƌ�ϮϬϭϵ Ϭϵ͗ϭϰ



�ůŽĐŬ��ƵŝůĚŝŶŐ�ʹ �ǆĂŵƉůĞ�ϮĂ

dŚĞ�ĂŐĞ�ŽĨ�ƚŚĞ�ƉƵƉŝůƐ�ŝŶ�ƚŚŝƐ�ƐĞƐƐŝŽŶ�ǁĂƐ�ϯͲϰ͘�dŚĞ�ŐƌŽƵƉ�ǁĂƐ�ŽĨ�ŵŝǆĞĚ�ĂďŝůŝƚǇ�ǁŚĞŶ�ŝƚ�ĐĂŵĞ�ƚŽ�ŶƵŵďĞƌ�
ƌĞĐŽŐŶŝƚŝŽŶ͕�ǁŚŝĐŚ�ǁĂƐ�ƚŚĞ�ůĞƐƐŽŶ�ĨŽĐƵƐ�ǁŝƚŚ�ƐŽŵĞ�ĐŚŝůĚƌĞŶ�ĂďůĞ�ƚŽ�ĐŽƵŶƚ�ƚŽ�ĂŶĚ�ƌĞĐŽŐŶŝƐĞ�ƚŚĞ�ŶƵŵďĞƌ�
ϱ͕�ĂŶĚ�ƐŽŵĞ�ĂďůĞ�ƚŽ�ĐŽƵŶƚ�ĂŶĚ�ƌĞĐŽŐŶŝƐĞ�ŶƵŵďĞƌƐ�ŚŝŐŚĞƌ�ƚŚĂŶ�ϭϬ͘�dŚĞ�ůĞƐƐŽŶ�ǁĂƐ�ŽŶ�ŶƵŵďĞƌ�
ƌĞĐŽŐŶŝƚŝŽŶ�ǁŝƚŚ�Ă�ƉĂƌƚŝĐƵůĂƌ�ĨŽĐƵƐ�ŽŶ�ϭͲϭ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ͖�ŵĂƚĐŚŝŶŐ�ŶƵŵďĞƌƐ�ƚŽ�ŶƵŵĞƌĂůƐ͘�dŚĞ�ůĞƐƐŽŶ�
ƉůĂŶ�ŝŶĐůƵĚĞĚ�Ă�ƐŽŶŐ�ĐŽƵŶƚŝŶŐ�ĨƌŽŵ�ϭͲϭϬ͕�ĐƌĞĂƚŝŶŐ�Ă�ŶƵŵďĞƌ�ůŝŶĞ�ϭͲϭϬ�ƵƐŝŶŐ�ŶƵŵďĞƌ�ůŽŐƐ�ǁŝƚŚ�Ăůů�ƚŚĞ�
ĐŚŝůĚƌĞŶ�ďĞŝŶŐ�ĂƐŬĞĚ�ƋƵĞƐƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ůŝŶĞ�ƚŽ�ŬĞĞƉ�ƚŚĞŵ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�ůĞƐƐŽŶ�ĂŶĚ�ŽŶĞ�ĐŚŝůĚ�
ĐŚŽŽƐŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ͘�tŚĞŶ�ƚŚŝƐ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ͕�ŽƌŝŐŝŶĂůůǇ�ƚŚĞ�ƉůĂŶ�ǁĂƐ�ƚŚĂƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƉƵƚ�ŝŶƚŽ�
ƉĂŝƌƐ�ĂŶĚ�ŐŝǀĞŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ďůŽĐŬƐ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƐŚŽǁŶ�ŝŶ�ƉƌĞǀŝŽƵƐ�ǁĞĞŬƐ�ďƵƚ�ĐŚĂŶŐĞĚ�ƚŚĞ�
ƉůĂŶ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ǁŽƌŬ�ŝŶĚŝǀŝĚƵĂůůǇ͘�dŚĞ�ƚĞĂĐŚĞƌ�ĐŚŽƐĞ�ƚŽ�ƵƐĞ�ďůŽĐŬ�ďƵŝůĚŝŶŐ�ĂƐ�ŝƚ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ƚŚĞ�
ĐŚŝůĚƌĞŶ�ĞŶũŽǇĞĚ�ĚŽŝŶŐ�ŝŶ�ƚŚĞ�ŶƵƌƐĞƌǇ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŚŝůƐƚ�ĂůƐŽ�ŚĂǀŝŶŐ�Ă�ŵĂũŽƌ�ĨŽĐƵƐ�ŽŶ�ŶƵŵďĞƌ�
ƌĞĐŽŐŶŝƚŝŽŶ͘�dŚĞ�ďůŽĐŬ�ďƵŝůĚŝŶŐ�ĂůƐŽ�ůŝŶŬƐ�ŝŶ�ǁŝƚŚ�ƚŚĞ�ŶƵƌƐĞƌǇ�ƐĞƚƚŝŶŐƐ�ůĞĂƌŶŝŶŐ�ĞŶƋƵŝƌǇ͘�dŚĞ�ŚŝŐŚůŝŐŚƚĞĚ�
ďŽǆ�ƐŚŽǁƐ�ƚŚĂƚ�ŝŶ�ŵǇ�ƉůĂŶŶŝŶŐ�/�ƚƌŝĞĚ�ƚŽ�ŝŶĐůƵĚĞ��&>�ƐƚƌĂƚĞŐŝĞƐ�ŝŶ�ƚŚŝƐ�ƐĞƐƐŝŽŶ�ǁŚĞƌĞ�ƚŚĞǇ�ůŽŽŬ�Ăƚ�ŽŶĞ�
ĂŶŽƚŚĞƌΖƐ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ĐŚĞĐŬ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ďůŽĐŬƐ�ŵĂƚĐŚ�ƚŚĞ�ŶƵŵĞƌĂů͘�

�ǆĂŵƉůĞ�Ͳ Ϯď

�ǆĂŵƉůĞ�Ϯ�

^ŚŽǁŶ�ĂďŽǀĞ�ŝƐ�ƚŚĞ�ůĞƐƐŽŶ�ƌĞĨůĞĐƚŝŽŶ͘�dŚĞ�
ŚŝŐŚůŝŐŚƚĞĚ�ďŽǆ�ƐŚŽǁƐ�ƚŚĂƚ�/�ŝŶĐůƵĚĞĚ�Ă��&>�
ƐƚƌĂƚĞŐǇ�ŝŶ�ƉĞĞƌ�ĨĞĞĚďĂĐŬ͘�dŚĞ�ĐŚŝůĚƌĞŶ�
ĞŶũŽǇĞĚ�ůŽŽŬŝŶŐ�Ăƚ�ǁŚĂƚ�ŽƚŚĞƌƐ�ŚĂĚ�ďƵŝůƚ�ĂŶĚ�
ĐŽƵŶƚŝŶŐ�ƚŚĞ�ŶƵŵďĞƌƐ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞŝƌ�ĨƌŝĞŶĚƐ�
ǁĞƌĞ�ĐŽƌƌĞĐƚ͘��KŶ�ƚŚĞ�ǁŚŽůĞ͕�ŝƚ�ǁĂƐ�Ă�
ƐƵĐĐĞƐƐĨƵů�ůĞƐƐŽŶ�ĂƐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŬŶĞǁ�ƚŚĞ�
ƐƵĐĐĞƐƐ�ĐƌŝƚĞƌŝĂ�ĂƐ�ŝƚ�ǁĂƐ�ĚĞŵŽŶƐƚƌĂƚĞĚ͕�
ŵŽĚĞůůĞĚ�ĂŶĚ�ĞǆƉůĂŝŶĞĚ�ƚŽ�ƚŚĞŵ�ĨŽƌ�ƚŚĞŵ�ƚŽ�
ĐŽŵƉůĞƚĞ�ƚŚĞŵƐĞůǀĞƐ͘�
�ǆĂŵƉůĞ�ϮĐ



>>��ʹ EĂŵĞƚĂŐƐͲ ϯ�

/�ĂƐŬĞĚ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�ƚŚĞ�ĐůĂƐƐ�ƐŽ�
ƚŚĞǇ�ĐŽƵůĚ�Ăůů�ĂŶƐǁĞƌ�ĂŶĚ�
ĞŶŐĂŐĞ�ŝŶ�ƚŚĞ�ƐĞƐƐŝŽŶ͘��/�ŵĂĚĞ�
ƌĞĨĞƌĞŶĐĞ�ƚŽ�ŽƚŚĞƌ�ůĞƚƚĞƌƐ�ŝŶ�ƚŚĞŝƌ�
ŶĂŵĞ�ĂŶĚ�ŝĨ�ƐŽŵĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�
ƚŚĞ�ƐĂŵĞ�ŽŶƐĞƚ�ƐŽƵŶĚ�/�ǁŽƵůĚ�
ĂƐŬ�Ă�ĐŚŝůĚ�ΗtŚŽ�ĞůƐĞ�ŚĂƐ�Ă�ŶĂŵĞ�
ƚŚĂƚ�ďĞŐŝŶƐ�ǁŝƚŚ͘͘͘Η�
�ŚŝůĚƌĞŶ�ǁĞƌĞ�ŐŝǀĞŶ�ďůŽĐŬƐ�ƚŽ�
ďƵŝůĚ�Ă�ƐƚƌƵĐƚƵƌĞ͕�ǁŚŝĐŚ�ƌĞůĂƚĞƐ�
ƚŽ�ƚŚĞ�ĐŚŝůĚƌĞŶΖƐ�ĞŶƋƵŝƌǇ͘�/�ƚŚĞŶ�
ĂƐŬĞĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŝĨ�ƚŚĞǇ�
ƵŶĚĞƌƐƚŽŽĚ�ďǇ�ĂƐŬŝŶŐ�ƚŚĞŵ�ƚŽ�
ƉƵƚ�ƚŚĞŝƌ�ƚŚƵŵďƐ�ƵƉ�ŝĨ�ƚŚĞǇ�
ƵŶĚĞƌƐƚĂŶĚ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ƐĞƐƐŝŽŶ�ǁŚĞŶ�ƚŚĞ�ǁŽƌŬ�ǁĂƐ�
ĐŽŵƉůĞƚĞĚ͕�/�ĂƐŬĞĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�
ƚŽ�ůŽŽŬ�Ăƚ�ŽƚŚĞƌ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�
ĚŝƐĐƵƐƐ�ǁŚĂƚ�ƚŚĞǇ�ĚƌĞǁ�ĂŶĚ�ǁŚǇ�
ƚŚĞǇ�ĚƌĞǁ�ŝƚ�ƐŽ�ƚŚĞǇ�ƌĞĨůĞĐƚĞĚ�ŽŶ�
ƚŚĞ�ƐĞƐƐŝŽŶ͘�

�ǆĂŵƉůĞ�Ϯ�
WŝĐƚƵƌĞ�ƐŚŽǁŝŶŐ�ĞŶĚ�ƌĞƐƵůƚ͕�Ă�
ďůŽĐŬ�ƐƚƌƵĐƚƵƌĞ�ǁŚŝĐŚ�ĐŽƵŶƚĞĚ�
ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ďůŽĐŬƐ�ƵƐĞĚ�ĂŶĚ�
ŵĂƚĐŚĞĚ�ŝƚ�ǁŝƚŚ�ƚŚĞ�ĐŽƌƌĞĐƚ�
ŶƵŵĞƌĂů͘

�ǆĂŵƉůĞ�ϯ�
dŚŝƐ�ŝƐ�ƚŚĞ�ƌĞĨůĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�
ůĞƐƐŽŶ�ƉůĂŶ͘�/�ĂƐŬĞĚ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�
ƚŚĞŵ�ǁŚŝĐŚ�ƚŚĞǇ�ĐŽƵůĚ�Ăůů�
ĂŶƐǁĞƌ͕�ƚŽ�ŬĞĞƉ�ƚŚĞŵ�ĞŶŐĂŐĞĚ͘�
/Ŷ�ŵǇ�ƉůĂŶŶŝŶŐ�/�ƐŚŽƵůĚ�ŚĂǀĞ�
ŝŶĐůƵĚĞĚ�ĚŝĨĨĞƌĞŶƚŝĂƚĞĚ�ƚĂƐŬƐ�ĨŽƌ�
ĐŚŝůĚƌĞŶ�ǁŚŽ�ƐƚƌƵŐŐůĞĚ�ĂŶĚ�
ĐŚŝůĚƌĞŶ�ǁŚŽ�ĞǆĐĞůůĞĚ͘
/Ŷ�ƚĞƌŵƐ�ŽĨ��&>�ƐƚƌĂƚĞŐŝĞƐ͕�/�
ĚĞŵŽŶƐƚƌĂƚĞĚ�ǁŚĂƚ�ǁĂƐ�ŶĞĞĚĞĚ�
ƚŽ�ďĞ�ĚŽŶĞ�ƐŽ�ƚŚĞǇ�ŬŶĞǁ�ƚŚĞ�
ƐƵĐĐĞƐƐ�ĐƌŝƚĞƌŝĂ�ǁŚŝĐŚ�ǁĂƐ�
ĐŽŶĨŝƌŵĞĚ�ǁŝƚŚ�ƚŚĞ�ΖƚŚƵŵďƐ�ƵƉΖ�
ĂŶĚ�ĂůƐŽ�ƵƐĞĚ�ƉĞĞƌ�ĨĞĞĚďĂĐŬ͘



'ŽŽĚ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ƌĞŐƵůĂƌůǇ�ƌĞŝŶĨŽƌĐĞƐ�ĐƌŽƐƐͲĐƵƌƌŝĐƵůĂƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͕�
ŝŶĐůƵĚŝŶŐ�ůŝƚĞƌĂĐǇ͕�ŶƵŵĞƌĂĐǇ�ĂŶĚ���&�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ƚŚĞŵ͘

�ŽŽŬĞƌǇ�ʹ ϰ�

Khd�KKZ�>��ZE/E'�ʹ EhD��Z�,hEd�ϱ�

dŚĞ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚŝƐ�ůĞƐƐŽŶ�ŚĂĚ�ƚŽ�ĐƌĞĂƚĞ�ĨŝƌĞǁŽƌŬ�ďŝƐĐƵŝƚƐ͘�
/Ŷ�ĐŽŽŬĞƌǇ͕�ƚŚĞƌĞ�ŝƐ�Ă�ůŽƚ�ŽĨ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ĐƌŽƐƐͲ
ĐƵƌƌŝĐƵůĂƌ�ǁŽƌŬ�ŝŶ�Ă�ŶƵƌƐĞƌǇ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚƌŽƵŐŚ�ŝƚƐ�
ǁŽƌŬ�ǁŝƚŚ�ŶƵŵĞƌĂĐǇ�;tĞŝŐŚŝŶŐ�ĂŶĚ�ŵĞĂƐƵƌŝŶŐͿ͕�ůŝƚĞƌĂĐǇ�
;ĨŽůůŽǁŝŶŐ�ŝŶƐƚƌƵĐƚŝŽŶƐ͕�ƐƉĞĂŬ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĚŽŝŶŐ�
ĂŶĚ�ǁĂƚĐŚŝŶŐ�ŵĂƚĞƌŝĂůƐ�ĐŚĂŶŐĞͿ

�ǆĂŵƉůĞ�ϰ�
dŚŝƐ�ƉŝĐƚƵƌĞƐ�ƐŚŽǁƐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂƉƉůǇŝŶŐ�ƚŚĞ�
ĨŝŶŝƐŚŝŶŐ�ƚŽƵĐŚĞƐ�ƚŽ�ƚŚĞŝƌ�ďŝƐĐƵŝƚƐ͘�dŚĞ�ĐŚŝůĚƌĞŶ�
ĨŽůůŽǁĞĚ�ƚŚĞ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ĂŶĚ�ĞŶŐĂŐĞĚ�ŝŶ�Ă�
ĐƌŽƐƐͲĐƵƌƌŝĐƵůĂƌ�ĂĐƚŝǀŝƚǇ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�
ŶƵŵĞƌĂĐǇ͕�ůŝƚĞƌĂĐǇ�ĂŶĚ�ƐĐŝĞŶĐĞ�;tĂƚĐŚŝŶŐ�ĂŶĚ�
ĚĞƐĐƌŝďŝŶŐ�ĐŚĂŶŐĞƐ�ŝŶ�ƐŚĂƉĞ�ĂŶĚ�ƚĞǆƚƵƌĞͿ�dŚŝƐ�
ƐŚŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ƉůĂŶŶŝŶŐ�
ďĞĨŽƌĞŚĂŶĚ͘

�ǆĂŵƉůĞ�ϰ�
/Ŷ�ƚŚĞ�ƌĞĨůĞĐƚŝŽŶ�ŝƚ�ǁĂƐ�ŶŽƚŝĐĞĚ�ďǇ�ŵǇƐĞůĨ�ĂŶĚ�ŵǇ�
ŵĞŶƚŽƌ�ƚŚĂƚ�/�ǁĂƐ�ƋƵŝƚĞ�ƌƵƐŚĞĚ�ŝŶ�ŵǇ�ĚĞůŝǀĞƌǇ͕�ĂƐ�ŝƚ�
ǁĂƐ�ŵǇ�ĨŝƌƐƚ�ĐŽŽŬĞƌǇ�ůĞƐƐŽŶ͘�/�ǁĂƐ�ŶŽƚ�ĂďůĞ�ƚŽ�ĂƐŬ�
ĂƐ�ŵĂŶǇ�ƋƵĞƐƚŝŽŶƐ�ĂƐ�/�ǁŽƵůĚ�ŚĂǀĞ�ůŝŬĞĚ�ĂŶĚ�
ůŝƐƚĞŶŝŶŐ�ƚŽ�ƚŚĞŝƌ�ƌĞƐƉŽŶƐĞƐ�ĂŶĚ�ƚƌǇ�ƚŽ�ĨƵƌƚŚĞƌ�ƚŚĞŝƌ�
ƚŚŝŶŬŝŶŐ�ďǇ�ĚĞǀĞůŽƉŝŶŐ�ŵŽƌĞ�ƋƵĞƐƚŝŽŶƐ�ĂďŽƵƚ�ƚŚĞŝƌ�
ĂŶƐǁĞƌƐ͘

�ǆĂŵƉůĞ�ϰ�
/�ĐŚŽƐĞ�ƚŽ�ĚŽ�ƚŚŝƐ�ƚĂƐŬ�ďĞĐĂƵƐĞ�ŝƚ�ƌĞůĂƚĞĚ�ƚŽ�ďŽŶĨŝƌĞ�ŶŝŐŚƚ�ǁŚŝĐŚ�
ǁĂƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ƚŚĂƚ�ǁĞĞŬ͘�/�ĐƌĞĂƚĞĚ�ĂŶ�ŝŶƐƚƌƵĐƚŝŽŶ�ƐŚĞĞƚ�ǁŝƚŚ�
ƉŝĐƚƵƌĞƐ�ƐŽ�ƚŚĞǇ�ĐŽƵůĚ�ŝĚĞŶƚŝĨǇ�ƚŚĞ�ŝŶŐƌĞĚŝĞŶƚƐ�ŶĞĞĚĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�
ďŝƐĐƵŝƚƐ͘�dŚĞ�ƐĐŚŽŽů�ƵƐĞƐ�ƉŝĐƚƵƌĞƐ�ŽĨ�ĂƵƚŚĞŶƚŝĐ�ŝŵĂŐĞƐ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�
ĐůŝƉĂƌƚ�ĞƚĐ͕�ƐŽ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĐĂŶ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�ƚŚĞ�ŝŵĂŐĞƐ�
ƌĞƉƌĞƐĞŶƚ͘�

dŚĞ�ŵĂŝŶ�Ăŝŵ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�ǁĂƐ�ŵĂƚŚĞŵĂƚŝĐƐ�ĂŶĚ�
ŶƵŵĞƌĂĐǇ͕�ĨŽĐƵƐŝŶŐ�ŽŶ�ŶƵŵďĞƌ�ƌĞĐŽŐŶŝƚŝŽŶ�ĂŶĚ�
ŽƌĚĞƌŝŶŐ�ŶƵŵďĞƌƐ͘�/ƚ�ĂůƐŽ�ŚĂĚ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĐƌŽƐƐͲ
ĐƵƌƌŝĐƵůĂƌ�ůŝŶŬ�ǁŝƚŚ�ůŝƚĞƌĂĐǇ͕�ŝŶ�ƉĂƌƚŝĐƵůĂƌůǇ�

�ƌŽƐƐͲĐƵƌƌŝĐƵůĂƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ
DŽŶĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϭ͕�ϮϬϭϵ ϯ͗ϱϲ�WD





dŚŝƐ�ůĞƐƐŽŶ�ŝŶǀŽůǀĞĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�
ƉƌŽŐƌĂŵŵŝŶŐ�Ă�ďĞĞͲďŽƚ�ŝŶ�Ă�ŶƵƌƐĞƌǇ�
ƐĞƚƚŝŶŐ͘�dŚĞƌĞ�ĂƌĞ�ϲ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞ�ŬĞǇ�
ǁŽƌŬĞƌ�ŐƌŽƵƉ�ĂŶĚ�ϯ�ďĞĞͲďŽƚƐ�ǁĞƌĞ�
ĂǀĂŝůĂďůĞ͘�/�ĚĞĐŝĚĞĚ�ƚŽ�ŐĞƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŽ�
ǁŽƌŬ�ŝŶ�ƉĂŝƌƐ�ĂŶĚ�ďƵŝůĚ�Ă�ďƌŝĚŐĞ�ƵƐŝŶŐ�
ďƌŝĐŬƐ�ĂŶĚ�ŐĞƚ�ƚŚĞ�ďĞĞͲďŽƚ�ƚŽ�ŐŽ�
ƵŶĚĞƌŶĞĂƚŚ�ŝƚ͘�dŚĞ�ŽƚŚĞƌ�ƚĂƐŬ�ŝŶĐůƵĚĞĚ�
ƚŚĞ�ďĞĞͲďŽƚ�ĂƉƉ�ŽŶ�ĂŶ�ŝWĂĚ͕�ĐŚŝůĚƌĞŶ�
ǁŽƵůĚ�ƚĂŬĞ�ŝƚ�ŝŶ�ƚƵƌŶƐ�ŽŶ�ƚŚĞ�ŝWĂĚ�ĂŶĚ�
ŚĞůƉ�ĚŝƌĞĐƚ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�ƐŝŵŝůĂƌ�ƚŽ�ƵƐŝŶŐ�
ƚŚĞ�ĂĐƚƵĂů�ďĞĞͲďŽƚ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ƐǁĂƉƉĞĚ�
ŽǀĞƌ�ďĞƚǁĞĞŶ�ŝWĂĚ�ĂŶĚ�ďĞĞͲďŽƚ͘

�ǆĂŵƉůĞ�ϲ�

dŚĞ�ůĞƐƐŽŶ�ǁĂƐ�ƐƵĐĐĞƐƐĨƵů�ĂƐ�ŵǇ�ŵĞŶƚŽƌ�ƐĂŝĚ�ƚŚĞǇ�
ǁĞƌĞ�Ăůů�ĞŶŐĂŐĞĚ�ǁŝƚŚ�ƚŚĞ�ƚĂƐŬƐ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ůĞƐƐŽŶ�
ŽďũĞĐƚŝǀĞƐ�ǁĞƌĞ�ŵĞƚ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�ĂŶ�
ŝŶƚƌŽĚƵĐƚŝŽŶ�ůĞƐƐŽŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǁĞĞŬ�ĂŶĚ�ǁĞƌĞ�
ĞĂĐŚ�ĂďůĞ�ƚŽ�ǁŽƌŬ�ŽŶ�ŽŶĞ�ŝŶĚŝǀŝĚƵĂůůǇ͘�/�ĨĞůƚ�ƚŚĂƚ�ƚŚĞ�
ŶĞǆƚ�ƐƚĞƉ�ǁĂƐ�ƚŽ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƌĞĂĐŚ�Ă�
ĚĞƐŝŐŶĂƚĞĚ�ΖĞŶĚΖ�ǌŽŶĞ͘��Ɛ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĞŶũŽǇĞĚ�
ďƵŝůĚŝŶŐ�ƚŚĞ�ďƌŝĚŐĞ�ĂŶĚ�ĚŝƌĞĐƚŝŶŐ�ƚŚĞ�ďĞĞͲďŽƚ�ƵŶĚĞƌ�
ŝƚ͕�ŝƚ�ĐĂŶ�ďĞ�ĚĞǀĞůŽƉĞĚ�ĨƵƌƚŚĞƌ�ĂƐ�ƚŚĞǇ�ĞŶũŽǇĞĚ�ƚŚŝƐ�
ůĞƐƐŽŶ͘

�ǆĂŵƉůĞ�ϲ�
dŚŝƐ�ŝŵĂŐĞ�ƐŚŽǁƐ�Ă�ƉĂŝƌ�ŽĨ�ĐŚŝůĚƌĞŶ�ĐŽůůĂďŽƌĂƚŝŶŐ�
ǁŝƚŚ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ďĞĞͲďŽƚ�ƐĞƐƐŝŽŶ͘�dŚĞ�
ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ŝŶ�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ƚƵƌŶ�
ƚŚĞ�ďĞĞͲďŽƚ�ĂƌŽƵŶĚ�ĨŽƌ�ŝƚ�ƚŽ�ŐŽ�ƵŶĚĞƌ�ƚŚĞ�ďƌŝĚŐĞ͘�
dŚĞ�ĐŚŝůĚƌĞŶ�ƉƌŽŐƌĂŵŵĞĚ�ŝƚ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ŐŽƚ�ŝƚ�
ƵŶĚĞƌ�ƚŚĞ�ďƌŝĚŐĞ͘�ZĞƐĞĂƌĐŚ�ŚĂƐ�ŚŝŐŚůŝŐŚƚĞĚ�ƚŚĂƚ�
ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƉĞĞƌƐ�ŝŵƉƌŽǀĞƐ�ĐŚŝůĚƌĞŶ͛Ɛ�ĐŽŐŶŝƚŝǀĞ�
ĚĞǀĞůŽƉŵĞŶƚ�;^ŝůůƐ͕�ZŽǁƐĞ�ĂŶĚ��ŵĞƌƐŽŶ�ϮϬϭϲͿ



WůĞĂƐĞ�ƐĞĞ�ůĞƐƐŽŶ�ƉůĂŶ�ĨŽƌ�Ă�ƌŽůĞ�ƉůĂǇ�ĂĐƚŝǀŝƚǇ�
ƚŚĂƚ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ĐŽŶƚŝŶƵŽƵƐ�ƉƌŽǀŝƐŝŽŶ�
ĨŽƌ�ĂŶ�ĞŶƚŝƌĞ�ǁĞĞŬ͘�EŽƚĞ�ƚŚĞ�ǀĂƌŝĞĚ�ůŝŶŬƐ�ƚŽ�
ƚŚĞ�ĐƵƌƌŝĐƵůƵŵ�ĂŶĚ�ĐƌŽƐƐͲĐƵƌƌŝĐƵůƵŵ�
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘�

dŚĞ�ďĞůŽǁ�ƉůĂŶ�ŝŶĐůƵĚĞƐ�ƋƵĞƐƚŝŽŶƐ�ĂŶĚ�ƉĂǇƐ�ƉĂƌƚŝĐƵůĂƌ�ĂƚƚĞŶƚŝŽŶ�ƚŽ�ďĞŝŶŐ�ƌĞĂĐƚŝǀĞ�ĂŶĚ�ŝŶƋƵŝƐŝƚŝǀĞ�
ĂďŽƵƚ�ƚŚĞ�ĐŚŝůĚƌĞŶƐ�ƉůĂǇ�ĂŶĚ�ŚĞůƉŝŶŐ�ƚŚĞŵ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ŽǁŶ�ƉůĂǇ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƐƚĞƉƉŝŶŐ�ŝŶ�ĂŶĚ�ƚĂŬŝŶŐ�
ŽǀĞƌ͘���ŬĞǇ�ĨŽĐƵƐ�ǁĂƐ�ĨĂĐŝůŝƚĂƚŝŶŐ�ƚŚĞ�ƉůĂǇ�ĂŶĚ�ƚƌǇŝŶŐ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ƐĐĞŶĂƌŝŽƐ�ŝ͘Ğ͘�'ĞƚƚŝŶŐ�Ă�ĐŚŝůĚ�ƚŽ�
ǁƌŝƚĞ�Ă�ƌĞĐŝƉĞ�ƚŚĞǇ�ŚĂĚ�ũƵƐƚ�ŵĂĚĞ�ĨŽƌ�Ă�ĨƌŝĞŶĚ�ƚŽ�ĐŽƉǇ͘�dŚŝƐ�ŝŶĐůƵĚĞĚ�ůŝƚĞƌĂĐǇ�ƐŬŝůůƐ�ŝŶ�ǁƌŝƚŝŶŐ�ĂŶĚ�ĂůƐŽ�
ŶƵŵĞƌĂĐǇ�ƐŬŝůůƐ�ďǇ�ƚŚĞ�ĐŚŝůĚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ǁƌŝƚĞ�ƚŚĞ�ŶƵŵĞƌŝĐĂů�ƐǇŵďŽůƐ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌƐ͘

�ǆĂŵƉůĞ�ϳ�

�ǆĂŵƉůĞ�ϳ�



�ǆĂŵƉůĞ�ϳ��Ͳ ^ŚŽǁƐ�Ă�
ůĞƐƐŽŶ�ƉůĂŶ�ǁŝƚŚ�Ă�
ŶƵŵďĞƌ�ŽĨ�ĐƌŽƐƐͲ
ĐƵƌƌŝĐƵůĂƌ�ůŝŶŬƐ͘�dŚĞ�
ůĞƐƐŽŶ�ǁĂƐ�ŝŶĞĨĨŝĐŝĞŶƚ�
ĂƐ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�
ƉĂƌƚŝĐƵůĂƌ�ƐƵďũĞĐƚ�ĨŽĐƵƐ�
ĂƐ�ŝƚ�ĐƌĞĂƚĞĚ�ĐŽŶĨƵƐŝŽŶ�
ĂďŽƵƚ�ǁŚĂƚ�ǁĂƐ�ƚŚĞ�ŬĞǇ�
ŵĞƐƐĂŐĞ�ĨŽƌ�ƚŚĞ�
ĐŚŝůĚƌĞŶ�



'ŽŽĚ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ĐƌĞĂƚĞƐ�ĂƵƚŚĞŶƚŝĐ�ĐŽŶƚĞǆƚƐ�ĨŽƌ�ůĞĂƌŶŝŶŐ͘

�ǆĂŵƉůĞ�ϴ�
dŚŝƐ�ĐŽŶƚŝŶƵŽƵƐ�ƉƌŽǀŝƐŝŽŶ�ĂĐƚŝǀŝƚǇ�ǁĂƐ�ƐĞƚ�ƵƉ�ŝŶ�ƚŚĞ�ŽƵƚĚŽŽƌ�
ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ůŝŶŬĞĚ�ƚŽ�ƚŚĞ�ĐŚŝůĚƌĞŶΖƐ�ĞŶƋƵŝƌǇ�ŽĨ�ďƵŝůĚŝŶŐ�ĂŶĚ�
ƐƚƌƵĐƚƵƌĞƐ͘��Ɛ�/�ĐŽŶƚƌŽůůĞĚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�Ă�
ďƵŝůĚĞƌƐ�ǇĂƌĚ͕�/�ĚĞĐŝĚĞĚ�ƚŽ�ĐƌĞĂƚĞ�Ă�Η�ƵŝůĚĞƌƐ�DĞƌĐŚĂŶƚƐΗ�ǁŚŝĐŚ�
ŝŶĐůƵĚĞĚ�ƚŽŽůƐ͕�ĞƋƵŝƉŵĞŶƚ�;,ĞůŵĞƚƐ͕�ǀĞƐƚƐ͕�ďƌŝĐŬƐ͕�ƉŝƉĞƐ�ĞƚĐͿ�
ƚŚĂƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĐŽƵůĚ�ƉƵƌĐŚĂƐĞ�ĨƌŽŵ�ƚŚĞ�ƐŚŽƉ�ƵƐŝŶŐ�ƐŵĂůů�
ĐŚĂŶŐĞ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ĚĞĐŝĚĞĚ�ǁŚŽ�ǁĂƐ�Ă�ďƵŝůĚĞƌ�ĂŶĚ�ǁŚŽ�ǁĂƐ�
ƚŚĞ�ƐŚŽƉŬĞĞƉĞƌ͘�dŚĞ�ŶƵƌƐĞƌǇ�ŝŶĨŽƌŵĞĚ�ŵĞ�ƚŚĂƚ�ƚŚĞǇ�ǁĂŶƚĞĚ�
ĂƵƚŚĞŶƚŝĐ�ĞǆƉĞƌŝĞŶĐĞƐ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂŶĚ�/�ĨĞůƚ�ƚŚĞ�ďĞƐƚ�ǁĂǇ�ƚŽ�
ĚŽ�ƚŚŝƐ�ǁĂƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƌŽůĞͲƉůĂǇ�ƐĐĞŶĂƌŝŽ�ǁŚŝĐŚ�ůŝŶŬƐ�ƚŽ�ƚŚĞ�
ĞŶƋƵŝƌǇ�ŽĨ�ƚŚĞ�ĐŚŝůĚƌĞŶ͕�ĂůůŽǁƐ�ƚŚĞŵ�ƚŽ�ůĞĂƌŶ�ƚŚƌŽƵŐŚ�ƉůĂǇ�ĂŶĚ�
ĂůůŽǁƐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ŵŽŶĞǇ͘���ŬĞǇ�
ƉĂƌƚ�ŽĨ�ƚŚĞ�ƚĂƐŬ�ǁĂƐ�ƚŚĞ�Η�ĞƐŝŐŶŝŶŐ�WŚĂƐĞΗ�ǁŚĞƌĞ�ƚŚĞ�ĐŚŝůĚƌĞŶ�
ŚĂĚ�ƚŽ�ĚƌĂǁ�ƚŚĞŝƌ�ĚĞƐŝŐŶ�ďĞĨŽƌĞŚĂŶĚ͕�ƉƵƌĐŚĂƐĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�
ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ƚŚĞŶ�ďƵŝůĚ�ƚŚĞŝƌ�ĚĞƐŝŐŶ͘�

dŚĞ�ŶƵƌƐĞƌǇ�ŝŶĨŽƌŵĞĚ�ŵĞ�ƚŚĂƚ�ƚŚĞǇ�
ǁĂŶƚĞĚ�ĂƵƚŚĞŶƚŝĐ�ĞǆƉĞƌŝĞŶĐĞƐ�ĨŽƌ�ƚŚĞ�
ĐŚŝůĚƌĞŶ�ĂŶĚ�/�ĨĞůƚ�ƚŚĞ�ďĞƐƚ�ǁĂǇ�ƚŽ�ĚŽ�ƚŚŝƐ�
ǁĂƐ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�Ă�Η�ĞƐŝŐŶŝŶŐ�WŚĂƐĞΗ�
ǁŚĞƌĞ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁŽƵůĚ
ĚƌĂǁ�ƚŚĞŝƌ�ĚĞƐŝŐŶ�ďĞĨŽƌĞŚĂŶĚ͘�/�ďƌŽƵŐŚƚ�
ƉĂƉĞƌ͕�ƉĞŶĐŝůƐ�ĂŶĚ�ĐůŝƉďŽĂƌĚƐ�ĚŽǁŶ�ĨŽƌ�
ƚŚĞŵ�ƚŽ�ƵƐĞ�ŽƵƚƐŝĚĞ͘��

dŚĞ�ĐŚŝůĚƌĞŶ�ĐŽƵůĚ�ƚŚĞŶ�ĐŚŽŽƐĞ�
ƚŚĞ�ƚŽŽůƐ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƵƐĞ�
ƚŽ�ďƵŝůĚ�ƚŚĞŝƌ�ĚĞƐŝŐŶ͘�dŚĞƌĞ�ǁĂƐ�
Ă�ĐŚŽŝĐĞ�ŽĨ�ĂĐƚƵĂů�ƚŽŽůƐ�ŽŶ�ŽĨĨĞƌ͕�
ǁŚŝĐŚ�ǁĞƌĞ�ƉŽƉƵůĂƌ�ǁŝƚŚ�ƚŚĞ�
ĐŚŝůĚƌĞŶ͕�ďƵƚ�ƚŚĞƌĞ�ǁĂƐ�ĂůƐŽ�ƚŽǇ�
ŽŶĞƐ�ĂƐ�ǁĞůů͘

�ǆĂŵƉůĞ�ϴ�

�ƵƚŚĞŶƚŝĐ��ŽŶƚĞǆƚƐ
DŽŶĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϭ͕�ϮϬϭϵ ϯ͗ϱϳ�WD



dŚĞ�ĐŚŝůĚƌĞŶ�ĐŽƵůĚ�ƚŚĞŶ�ĐŚŽŽƐĞ�
ƚŚĞ�ƚŽŽůƐ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƵƐĞ�
ƚŽ�ďƵŝůĚ�ƚŚĞŝƌ�ĚĞƐŝŐŶ͘�dŚĞƌĞ�ǁĂƐ�
Ă�ĐŚŽŝĐĞ�ŽĨ�ĂĐƚƵĂů�ƚŽŽůƐ�ŽŶ�ŽĨĨĞƌ͕�
ǁŚŝĐŚ�ǁĞƌĞ�ƉŽƉƵůĂƌ�ǁŝƚŚ�ƚŚĞ�
ĐŚŝůĚƌĞŶ͕�ďƵƚ�ƚŚĞƌĞ�ǁĂƐ�ĂůƐŽ�ƚŽǇ�
ŽŶĞƐ�ĂƐ�ǁĞůů͘

dŚĞ�ĐŚŝůĚƌĞŶ�ĐŽƵůĚ�ƚŚĞŶ�ďƵǇ�ƚŚĞ�ƚŽŽůƐ�
ƚŚĞǇ�ŶĞĞĚĞĚ�ƚŽ�ďƵŝůĚ�ƚŚĞŝƌ�ƐƚƌƵĐƚƵƌĞ͘�
^ŵĂůů�ĐŚĂŶŐĞ�ǁĂƐ�ŐŝǀĞŶ�ƚŽ�ƚŚĞŵ�ĂŶĚ�ƚŚĞ�
ƐŚŽƉŬĞĞƉĞƌ�ǁŽƵůĚ�ƚĞůů�ƚŚĞŵ�ŚŽǁ�ŵƵĐŚ�ŝƚ�
ŝƐ�ĂŶĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƵŶĚĞƌƐƚŽŽĚ�ƚŚĂƚ�ƚŚĞǇ�
ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ŚĂŶĚ�ŽǀĞƌ�ƚŚĞŝƌ�ŵŽŶĞǇ͘�
dŚĞ�ĐŚŝůĚƌĞŶ�ǁŽƵůĚ�ĂůƐŽ�ƵƐĞ�
ŵĂƚŚĞŵĂƚŝĐĂů�ůĂŶŐƵĂŐĞ�;ΗKŶĞ�ŵŽƌĞͬKŶĞ�
ůĞƐƐΗͿ�ŝŶ�ƚŚĞŝƌ�ƉůĂǇ͘�

tŚĞŶ�ƚŚĞ�ĐŚŝůĚ�ďŽƵŐŚƚ�Ăůů�ƚŚĞ�
ƚŽŽůƐ͕�ŚĞ�ŐŽƚ�ƚŽ�ďƵŝůĚŝŶŐ�ŚŝƐ�
ƐƚƌƵĐƚƵƌĞ͘�,Ğ�ďƌŽƵŐŚƚ�ƚŚĞ�
ĚƌĂǁŝŶŐ�ŽǀĞƌ�ĂŶĚ�ŵĂĚĞ�
ƌĞĨĞƌĞŶĐĞ�ƚŽ�ŚŝƐ�ĚƌĂǁŝŶŐ͘�,Ğ�
ƉŽŝŶƚĞĚ�ŽƵƚ�ƚŽ�ŵĞ�ǁŚĂƚ�ŚĞ�ǁĂƐ�
ďƵŝůĚŝŶŐ͘��ƚ�ƚŚŝƐ�ƉŽŝŶƚ�ŚĞ�ǁĂƐ�
ďƵŝůĚŝŶŐ�ΗdŚĞ�ŶƵƌƐĞƌǇΗ͘

dŚŝƐ�ƉůĂŶ�ǁĂƐ�ƐŝƚƵĂƚĞĚ�ŝŶ�ƚŚĞ�ŽƵƚĚŽŽƌ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ŝŶǀŽůǀĞĚ�Ă�ƉƌŽďůĞŵ�ƐŽůǀŝŶŐ�ƚĂƐŬ͘�dŚĞ�ĐŚŝůĚƌĞŶ�
ŚĂĚ�ƚŽ�ƚƌĂŶƐƉŽƌƚ�ǁĂƚĞƌ�ƚŽ�Ă�ŶĞĂƌďǇ�ƚƌĂǇ�ǁŚŝĐŚ�ŚĂĚ�ďĞĞŶ�ŵŽǀĞĚ�ƵƐŝŶŐ�ŽŶůǇ�ĞƋƵŝƉŵĞŶƚ�ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�
ŶŽƚ�ƵƐĞ�ƚŽ�ƚƌĂŶƐƉŽƌƚ�ǁĂƚĞƌ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�ƚŽ�ŝĚĞŶƚŝĨǇ�ǁĂǇƐ�ƚŽ�ĐĂƌƌǇ�ǁĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�ƚĂƉ͕�ƚŽ�ƚŚĞ�ƚƌĂǇ�
ĂŶĚ�Ĩŝůů�ŝƚ�ƵƉ͘���ƐĐĞŶĂƌŝŽ�ǁĂƐ�ƚŚŽƵŐŚƚ�ƵƉ�ƚŽ�ĂĐƚ�ĂƐ�Ă�ƉƌŽǀŽĐĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ͕�ƚŽ�ĞŶŐĂŐĞ�ƚŚĞŝƌ�ŝŶƚĞƌĞƐƚ͘

�ǆĂŵƉůĞ�ϵ�



dŚĞ�ƵƐĞ�ŽĨ�ŽƉĞŶ�ƋƵĞƐƚŝŽŶŝŶŐ�ǁĂƐ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�ŵǇ�ƉůĂŶŶŝŶŐ�ĂƐ�ŝƚ�ŚĞůƉĞĚ�ŵĞ�ŝĚĞŶƚŝĨǇ�ƋƵĞƐƚŝŽŶƐ�ƚŚĂƚ�ǁŽƵůĚ�
ďĞ�ŐŽŽĚ�ƚŽ�ĂƐŬ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŵ�ŝŶ�ƚŚĞŝƌ�ƉƌŽďůĞŵ�ƐŽůǀŝŶŐ͕�ǁŝƚŚŽƵƚ�ŐŝǀŝŶŐ�ƚŚĞŵ�ƚŚĞ�ĂŶƐǁĞƌ͘

��ƌĞĨůĞĐƚŝŽŶ�ĐŽŵƉůĞƚĞĚ�ĂĨƚĞƌ�ƚŚĞ�ĂĐƚŝǀŝƚǇ�
ƚŽŽŬ�ƉůĂĐĞ͘�dŚĞ�ĐŚŝůĚ�ƐŽůǀĞĚ�Ă�ƉƌŽďůĞŵ�ďǇ�
ŝĚĞŶƚŝĨǇŝŶŐ�Ă�ƐŽůƵƚŝŽŶ�ƚŽ�ƐƚŽƉ�ǁĂƚĞƌ�ĐŽŵŝŶŐ�
ŽƵƚ�ĂŶĚ�ŵĂŶĂŐĞĚ�ƚŽ�ƚƌĂŶƐƉŽƌƚ�ƐŽŵĞ�ǁĂƚĞƌ�
ƚŽ�ƚŚĞ�ƚƌĂǇ͘�dŚŝƐ�ŝƐ�ĂƵƚŚĞŶƚŝĐ�ůĞĂƌŶŝŶŐ�ĂƐ�ŝƚ�
ŚŝŐŚůŝŐŚƚƐ�ƉƌŽďůĞŵ�ƐŽůǀŝŶŐ�ŝŶ�Ă�ƌĞĂůͲůŝĨĞ�
ƐŝƚƵĂƚŝŽŶ͘�

dŚĞ�ŝŵĂŐĞ�ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�
ĐŚŝůĚ�ƐŽůǀŝŶŐ�ƚŚĞ�ƉƌŽďůĞŵ�ĂŶĚ�
ƵƐŝŶŐ�ƚŚĞŝƌ�ĨŝŶŐĞƌ�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�
ŚŽůĞ�ŽŶ�ƚŚĞ�ďŽƚƚŽŵ�ƚŽ�ƚƌĂŶƐƉŽƌƚ�
ǁĂƚĞƌ͘

�ǆĂŵƉůĞ�ϵ�

�ǆĂŵƉůĞ�ϵ�



dŚŝƐ�ƐĞƐƐŝŽŶ�ǁĂƐ�ŽŶĞ�ŽĨ�ŵǇ�ĨŝƌƐƚ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�
ŶƵƌƐĞƌǇ�ĂŶĚ�ŝƚ�ǁĂƐ�Ă�ĐŽŽŬŝŶŐ�ƐĞƐƐŝŽŶ͘��ŽŽŬŝŶŐ�Ăƚ�Ă�
ǇŽƵŶŐ�ĂŐĞ͕�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞ�ĐůĂƐƐ�ďĞŝŶŐ�ĂŐĞĚ�ϯͲϰ͕�
ŚĞůƉƐ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ůŝƚĞƌĂĐǇ͕�ŶƵŵĞƌĂĐǇ͕�
ƉŚǇƐŝĐĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƐŽĐŝŽͲĞŵŽƚŝŽŶĂů�
ĚĞǀĞůŽƉŵĞŶƚ͘�dŚŝƐ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ŵǇ�ƉůĂŶŶŝŶŐ͕�ďƵƚ�
ĂůƐŽ�ŵǇ�ŵĞŶƚŽƌ�ŵĞŶƚŝŽŶĞĚ�ŝƚƐ�ůŝŶŬ�ƚŽ�ƐĐŝĞŶĐĞ�ĂŶĚ�
ƚĞĐŚŶŽůŽŐǇ͕�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ĚĞƐĐƌŝďŝŶŐ�ĐŚĂŶŐĞƐ�ŝŶ�
ĐŽůŽƵƌ�ĂŶĚ�ƐƵďƐƚĂŶĐĞ͘

�ǆĂŵƉůĞ�ϭϬ�
dŚĞ�ĐŚŝůĚƌĞŶ�ƉůĂǇ�Ă�ŚƵŐĞ�ƉĂƌƚ�ŝŶ�ƚŚĞ�ďĂŬŝŶŐ�ƉƌŽĐĞƐƐ�
;�Ɛ�ƐŚŽǁŶ�ŝŶ�ƚŚŝƐ�ƉŝĐƚƵƌĞͿ�ƚŚĞǇ�ŝĚĞŶƚŝĨǇ�ƚŚĞ�
ŝŶŐƌĞĚŝĞŶƚƐ�ŶĞĞĚĞĚ�ďǇ�ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ƉŝĐƚƵƌĞƐ�ŽŶ�
ƚŚĞ�ŝŶƐƚƌƵĐƚŝŽŶ�ƐŚĞĞƚ͕�ƚĂŬĞ�ŝƚ�ŝŶ�ƚƵƌŶƐ�ƉŽƵƌŝŶŐ�
ŝŶŐƌĞĚŝĞŶƚƐ�ŝŶƚŽ�Ă�ŵŝǆŝŶŐ�ďŽǁů͕�ŵŝǆ�ŝŶŐƌĞĚŝĞŶƚƐ�
ƵƐŝŶŐ�ƉƌŽƉĞƌ�ĞƋƵŝƉŵĞŶƚ͕�ŬŶĞĂĚ�ƚŚĞ�ĚŽƵŐŚ͕�ƌŽůů�ŝƚ�
ĂŶĚ�ƚŚĞŶ�ƵƐĞ�ŵŽƵůĚƐ�ƚŽ�ĐƵƚ�ŽƵƚ�ƚŚĞ�ďŝƐĐƵŝƚƐ�ĨŽƌ�ŝƚ�
ƚŽ�ďĞ�ďĂŬĞĚ͘��Ɛ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĚŽŶĞ�ŝƚ�ƚŚĞŵƐĞůǀĞƐ͕�
ǁŝƚŚ�ƐŽŵĞ�ŐƵŝĚĂŶĐĞ�ĨƌŽŵ�ŵĞ͕�ƚŚŝƐ�ǁĂƐ�Ă�ŐŽŽĚ�
ĂƵƚŚĞŶƚŝĐ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŐĞĚ�ϯͲϰ͘
dŚŝƐ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŝƌƐƚ�ƉůĂŶƐ�/�ĐŽŵƉůĞƚĞĚ�ŝŶ�ŵǇ�
ƉůĂĐĞŵĞŶƚ͘�/�ŚĂǀĞ�ŶŽƚŝĐĞĚ�Ă�ŵĂƐƐŝǀĞ�ĚŝĨĨĞƌĞŶĐĞ�ŝŶ�
ƚĞƌŵƐ�ŽĨ�ŵǇ�ŽǁŶ�ƉůĂŶŶŝŶŐ͕�ĂƐ�ŶŽǁ�ŝƚ�ŝƐ�ŵŽƌĞ�
ĚĞƚĂŝůĞĚ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƋƵĞƐƚŝŽŶƐ�/�ǁĂŶƚ�ƚŽ�ĂƐŬ͕�
ǁŚĂƚ�ŬĞǇǁŽƌĚƐ�ƚŽ�ƵƐĞ�ĂŶĚ�ŵŽƌĞ�ƐƉĞĐŝĨŝĐ͘�dŚŝƐ�ǁĂƐ�
ŶŽƚĞĚ�ďǇ�ŵĞŶƚŽƌƐ�ĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŝŵƉƌŽǀĞĚ�
ĚƵƌŝŶŐ�ŵǇ�ƚŝŵĞ�ŝŶ�ŵǇ�ƉůĂĐĞŵĞŶƚ͘�

�ǆĂŵƉůĞ�ϭϬ�



/ŵĂŐĞ�ƐŚŽǁŝŶŐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂĚĚŝŶŐ�
ĚĞĐŽƌĂƚŝŽŶƐ�ƚŽ�ƚŚĞŝƌ�ďŝƐĐƵŝƚƐ͘�dŚĞ�
ĐŚŝůĚƌĞŶ�ĐŚŽƐĞ�ƚŚĞŝƌ�ĨĂǀŽƵƌŝƚĞ�
ĐŽůŽƵƌ�ĂŶĚ�ŵĂĚĞ�ŝĐŝŶŐ�ƚŽ�ƉƵƚ�ŽŶƚŽ�
ƚŚĞ�ďŝƐĐƵŝƚƐ͘�/�ŵŽĚĞůůĞĚ�ŝƚ�ĨŝƌƐƚ�ƚŽ�
ƐŚŽǁ�ƚŚĞŵ�ŚŽǁ�ƚŽ�ĚŽ�ŝƚ�ďƵƚ�ƚŚĞŶ�
ƚŚĞǇ�ǁĞƌĞ�ĨƵůůǇ�ŝŶ�ĐŽŶƚƌŽů�ŽĨ�ŚŽǁ�
ƚŚĞǇ�ĚĞƐŝŐŶĞĚ�ŝƚ͘�

�ǆĂŵƉůĞ�ϭϬ�



7KH�IRFXV�RI�WKLV�ZULWLQJ�LV�WKH�FULWLFDO�UHIOHFWLRQ�RQ�WKH�DSSOLFDWLRQ�RI�WKUHH�SHGDJRJLFDO�
SULQFLSOHV�WKDW�ZHUH�LPSOHPHQWHG�LQ�P\�3URIHVVLRQDO�7HDFKLQJ�([SHULHQFH��37(��
$GGUHVVLQJ�UHOHYDQW�OLWHUDWXUH�WR�FULWLFDOO\�H[DPLQH�ZKDW�HDFK�RI�WKH�FKRVHQ�SHGDJRJLFDO�
SULQFLSOHV�FRQWULEXWH�WR�HIIHFWLYH�WHDFKLQJ�DQG�OHDUQLQJ��DQG�E\�FULWLFDO�UHIOHFWLRQ�RI�H[DPSOHV�
IURP�P\�SUDFWLFH�WR�GHPRQVWUDWH�WKHLU�LPSOHPHQWDWLRQ��,�ZLOO�FRPH�WR�UHDVRQDEOH�FRQFOXVLRQV�DV�
WR�P\�IXWXUH�OHDUQLQJ�QHHGV��7KH�37(�WRRN�SODFH�LQ�WKH�QXUVHU\�VHWWLQJ��VSHFLILFDOO\�D�FODVV�RI���
FKLOGUHQ�ZKR�ZHUH�DJHG�����\HDUV��7KHUH�ZHUH�GLVFUHHW�OHVVRQV�DW�WKH�EHJLQQLQJ�DQG�HQG�RI�
HDFK�VHVVLRQ�ZLWK�H[SHULHQWLDO�OHDUQLQJ�LQ�WKH�QXUVHU\�HQYLURQPHQW�LQ�EHWZHHQ��,�ZDV�JLYHQ�
UHVSRQVLELOLW\�RI�DQ�DUHD�LQ�WKH�HQYLURQPHQW�HDFK�ZHHN��ZKLFK�FRQVLVWHG�RI�ILYH�SODQQHG�
DFWLYLWLHV��7KH�GLVFUHHW�OHVVRQV�FRQVLVWHG�RI�QXPHUDF\��OLWHUDF\��:HOVK�DQG�,&7�

$FFRUGLQJ�WR�$GDPV�DQG�3LHUFH��������WKHUH�DUH�ILYH�FKDUDFWHULVWLFV�RI�HIIHFWLYH�WHDFKLQJ��7KHVH�
DUH��NQRZOHGJH�RI�SHGDJRJLFDO�SULQFLSDOV��SODQQLQJ�SUHSDUDWLRQ��WHDFKLQJ�H[SHULHQFH��
UHIOHFWLRQ�PRGLILFDWLRQ�RI�WHFKQLTXHV�DQG�IOH[LELOLW\�
(IIHFWLYH�OHDUQLQJ�FDQ�EH�GHILQHG�DV�D�UHIOHFWLYH�DFWLYLW\�ZKLFK�HQDEOHV�WKH�OHDUQHU�WR�GUDZ�XSRQ�
SDVW�H[SHULHQFHV��HYDOXDWH�WKH�SUHVHQW�WR�WKHQ�VKDSH�IXWXUH�SUDFWLFH�DQG�FUHDWH�QHZ�NQRZOHGJH�
�$EERW���������$V�WKH�37(�ZDV�LQ�WKH�QXUVHU\��LW�ZDV�LPSRUWDQW�WR�FRQVLGHU�WKDW�FKLOGUHQ¶V�
OHDUQLQJ�ZDV�LQ�WKH�HDUO\�VWDJH�RI�GHYHORSPHQW��IURP�OHDUQLQJ�WR�GR��WRZDUGV�OHDUQLQJ�WR�
XQGHUVWDQG�ZK\��:DWNLQV�HW�DO����������$FFRUGLQJ�WR�6LUDMǦ%ODWFKIRUG�HW�DO����������HIIHFWLYH�
WHDFKLQJ�LQ�WKH�IRXQGDWLRQ�SKDVH�LQFOXGHV�WKH�SURYLVLRQ�RI�LQVWUXFWLYH�OHDUQLQJ�HQYLURQPHQWV�DQG�
µVXVWDLQHG�VKDUHG�WKLQNLQJ¶�WR�H[WHQG�OHDUQLQJ��7KH�PDMRULW\�RI�FKLOGUHQV�WLPH�LQ�QXUVHU\�ZDV�
VSHQW�LQ�DQ�HQYLURQPHQW�ZKHUH�WDVNV�ZHUH�VHW�XS�WR�HQJDJH�WKH�FKLOGUHQ�LQ�OHDUQLQJ�WKURXJK�
SOD\��7DVNV�SURYLGHG�RSSRUWXQLWLHV�IRU�WKH�FKLOGUHQ�WR�ZRUN�FROODERUDWLYHO\�DQG�LQGLYLGXDOO\��2QH�
RI�WKH�NH\�FKDUDFWHULVWLFV�RI�HIIHFWLYH�WHDFKLQJ�DQG�OHDUQLQJ�LV�SODQQLQJ�DQG�SUHSDUDWLRQ��
3ODQQLQJ�DOORZV�WKH�WHDFKHU�WR�WKLQN�WKURXJK�WKH�OHVVRQ�EHIRUHKDQG��DOORZLQJ�WKHP�WR�UHVROYH�
DQ\�LVVXHV�IURP�SUHYLRXV�OHVVRQV��KDYH�D�VWUXFWXUH�DQG�DOORZ�WKHP�WR�EH�PRUH�FRQILGHQW�LQ�WKHLU�
H[HFXWLRQ�RI�WKH�SODQ��5LFKDUGV�������5LFKDUGV�DQG�5HQDQGD\D��������$V�ZHOO�DV�SODQQLQJ��
UHIOHFWLRQ�LV�DV�LPSRUWDQW�DV�5LFKDUGV�DQG�%RKONH��������VWDWH��UHIOHFWLRQV�SURYLGH�DQ�
XQGHUVWDQGLQJ�RI�ZKDW�ZRUNHG�ZHOO�DQG�ZK\��SURPSWLQJ�D�UHWKLQN�RI�D�PHWKRG�RI�WHDFKLQJ��7KLV�
LV�LPSRUWDQW�EHFDXVH�LW�DOORZV�WHDFKHUV�WR�EH�VHOI�FULWLFDO��GHYHORS�VNLOOV�DQG�UHYLHZ�WKH�
HIIHFWLYHQHVV�RI�VWUDWHJLHV��5LFKDUGV�DQG�%RKONH��������JR�RQ�WR�VD\�WKDW�LW�LV�LPSRUWDQW�WR�EXLOG�
D�OHVVRQ�DURXQG WKH�SODQ�EDVHG�RQ�WKH�FKLOGUHQV�UHDFWLRQV�WR�LW�LQ�WKH�OHVVRQ��UDWKHU�WKDQ�EDVHG�
RQ�\RXU�SULRU�LQWHQWLRQV�EHIRUHKDQG��,�WKRXJKW�WKLV�ZDV�DQ�LPSRUWDQW�DVSHFW�RI�WKH�37(�
H[SHULHQFH�DV�LW�LQYROYHG�WHDFKLQJ�WKH�VDPH�OHVVRQ�IRFXV�WZLFH�DQG�OHVVRQV�FRXOG�EH�DGDSWHG�
E\�FULWLFDO�UHIOHFWLRQ�

2QH�RI�WKH�SHGDJRJLFDO�SULQFLSOHV�WKDW�ZLOO�EH�XQGHU�FRQVLGHUDWLRQ�LV�WKH�DSSOLFDWLRQ�RI�
DVVHVVPHQW�IRU�OHDUQLQJ��$)/��SULQFLSOHV��$)/�DOORZV�WHDFKHUV�WR�SURYLGH�PHDQLQJIXO�DQG�
UHJXODU�IHHGEDFN�WR�WKH�VWXGHQWV�DQG�DGDSW�VHVVLRQV�WR�PHHW�WKHLU�LQGLYLGXDO�QHHGV��'RQDOGVRQ��
�������7KH�IRXU�DVSHFWV�RI�$)/�LGHQWLILHG�DUH��TXHVWLRQLQJ��IHHGEDFN��SHHU�DQG�VHOI�DVVHVVPHQW�
DQG�IRUPDWLYH�DVVHVVPHQW��:KHQ�XVLQJ�$)/��WKH�WHDFKHU¶V�UROH�LQ�WKH�FODVVURRP�VKLIWV�IURP�
EHLQJ�D�FRQWHQW�GHOLYHUHU�ZKR�FRQWUROV�WKH�FODVVURRP�G\QDPLFV�WR�D�IDFLOLWDWRU�RI�OHDUQLQJ�ZKR�
FROODERUDWHV�ZLWK�VWXGHQWV�WKURXJK�VXSSRUWLQJ�DQG�PRQLWRULQJ�SURJUHVV��)ORUH]�DQG�6DPPRQV��
�������2SHQ�HQGHG�TXHVWLRQLQJ�LV�D�NH\�DVSHFW�WR�$)/�VWUDWHJLHV�DV�&RWWRQ��������RXWOLQHV�WKDW�
D�KLJKHU�FRJQLWLYH�OHYHO�RI�TXHVWLRQLQJ�DOORZV�VWXGHQWV�WR�WDNH�LQIRUPDWLRQ�SUHYLRXVO\�OHDUQHG�WR�
FUHDWH�D�ZHOO�LQIRUPHG�DQVZHU��4XHVWLRQV�OLNH�WKHVH�DUH�XVXDOO\�LQWHUSUHWLYH�DQG�DOORZ�FKLOGUHQ�
WR�EH�LQTXLVLWLYH��FUHDWLQJ�WKHLU�RZQ�VROXWLRQV�WR�SUREOHPV��*DUGHQHU��������IRXQG�WKDW�TXHVWLRQV�
EHLQJ�DVNHG�E\�WHDFKHUV�HQFRXUDJHG�VXSHUILFLDO�OHDUQLQJ��ZKHUH�WKH�FKLOGUHQ�DUH�SURYLGHG�
H[FHVVLYH�LQIRUPDWLRQ�WR�UHSURGXFH��,Q�WKLV�DSSURDFK��FKLOGUHQ�DUH�QRW�SURYLGHG�ZLWK�DQ\�
DSSOLFDWLRQ�IRU�WKH�LQIRUPDWLRQ�WKH\�DUH�UHFHLYLQJ�WKHUHIRUH�ZLOO�QRW�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�
LWV�UHOHYDQFH�

�ƌŝƚŝĐĂů�ƌĞĨůĞĐƚŝŽŶ
DŽŶĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϭ͕�ϮϬϭϵ ϯ͗ϱϳ�WD



$QRWKHU�SHGDJRJLFDO�SULQFLSOH�DGGUHVVHG�LQ�WKLV�ZULWLQJ�ZDV�WKH�LQFOXVLRQ�RI�FURVV�FXUULFXODU�
UHVSRQVLELOLWLHV��LQ�SDUWLFXODU�OLWHUDF\��QXPHUDF\�DQG�GLJLWDO�FRPSHWHQF\��7KH�GHOLYHU\�RI�D�FURVV�
FXUULFXOXP�DSSURDFK�GHSHQGV�RQ�WKH�DELOLW\�RI�WKH�WHDFKHU�WR�LQWHJUDWH�NQRZOHGJH�DSSURSULDWHO\��
VR�WKDW�WKHLU�SXSLOV�DUH�DEOH�WR�PDNH�SURGXFWLYH�OLQNV�EHWZHHQ�VXEMHFWV��3DUNHU�HW�DO����������
:HOO�SODQQHG�FURVV�FXUULFXODU�ZRUN�KHOSV�VWXGHQWV�PDNH�VHQVH�RI�WKHLU�OHDUQLQJ�EHFDXVH�WKH�
NQRZOHGJH�DQG�VNLOOV�DFTXLUHG�LQ�RQH�VXEMHFW�FDQ�VXSSRUW�OHDUQLQJ�LQ�RWKHU�VXEMHFWV��.HOO\�DQG�
6WHDG���������7KLV�LV�LPSRUWDQW�IRU�FKLOGUHQ�DV�OHDUQLQJ�LQ�D�FURVV�FXUULFXODU�IDVKLRQ�FDQ�
VWUHQJWKHQ�FUHDWLYLW\�DQG�SUREOHP�VROYLQJ�VNLOOV��ZKLFK�LV�D�JRRG�OHDUQLQJ�GLVSRVLWLRQ�WR�GHYHORS�
DV�D�FKLOG��%DUQHV��������VWDWHV�WKDW�ZKHQ�FKLOGUHQ�OHDUQ�XVLQJ�VNLOOV��NQRZOHGJH�DQG�DWWLWXGHV�
IURP�D�QXPEHU�RI�GLVFLSOLQHV�WR�DGGUHVV�DQ�H[SHULHQFH��SUREOHP�RU�TXHVWLRQ�WKH�FKLOGUHQ�DUH�
WKHQ�OHDUQLQJ�LQ�D�FURVV�FXUULFXODU�ZD\��7KLV�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�FURVV�FXUULFXOXP�
OHDUQLQJ�DV�VWXGHQWV�ZKR�DUH�WDXJKW�LQ�DQ�LQWHUGLVFLSOLQDU\�FXUULFXOXP��FDQ�PDVWHU�KLJKHU�RUGHU�
WKLQNLQJ�VNLOOV�ZKLFK�FDQ�EH�EHQHILFLDO��-RQHV��������

$�FDXWLRQ�LV�VRXQGHG�KRZHYHU�E\�5RVH���������WKDW�ZKLOH�VRPH�VXEMHFWV�FDQ�JR�KDQG�LQ�KDQG��
IRU�H[DPSOH�6FLHQFH�DQG�'HVLJQ�7HFKQRORJ\��WHDFKHUV�FDQ�PDNH�XQQDWXUDO�OLQNV�EHWZHHQ�
VXEMHFWV�WR�ILW�LQ�ZLWK�WKH�FXUULFXOXP�ZKLFK�FDQ�FUHDWH�D�FRQIXVLQJ�DQG�LQHIIHFWLYH�OHDUQLQJ�
HQYLURQPHQW�
2YHUDOO�WKH�OLWHUDWXUH�VXSSRUWV�WKH�LPSRUWDQFH�RI�FURVV�FXUULFXOXP�WHDFKLQJ��FRQVLGHULQJ�WKH�
ORQJ�WHUP�EHQHILWV�IRU�FKLOGUHQ¶V�OHDUQLQJ�DQG�WKHLU�GLVSRVLWLRQ�WRZDUGV�HGXFDWLRQ��'RQDOGVRQV�
�������LGHD�RI�FKLOGUHQ�EHFRPLQJ�DPELWLRXV��FDSDEOH�OHDUQHUV�DQG�HQWHUSULVLQJ��FUHDWLYH�
FRQWULEXWRUV�XQGHUOLQHV�WKH�EHQHILW�IURP�SURGXFLQJ�SUREOHP�VROYLQJ�DQG�FUHDWLYH�LQGLYLGXDOV�

$�WKLUG�SHGDJRJLFDO�SULQFLSDO�WKDW�ZDV�XVHG�LQ�WKH�37(�ZDV�WKH�FUHDWLRQ�RI�DXWKHQWLF�FRQWH[WV��
$XWKHQWLF�OHDUQLQJ�LV�D�SHGDJRJLFDO�DSSURDFK�WKDW�DOORZV�VWXGHQWV�WR�H[SORUH�DQG�GLVFXVV�
FRQWH[WV�WKDW�LQYROYH�UHDO�ZRUOG�SUREOHPV�DQG�SURMHFWV�WKDW�DUH�UHOHYDQW�WR�WKH�OHDUQHU��'RQRYDQ�
HW�DO����������,I�OHDUQLQJ�LV�DXWKHQWLF��VWXGHQWV�VKRXOG�EH�HQJDJHG�LQ�JHQXLQH�OHDUQLQJ�SUREOHPV�
WKDW�DOORZ�RSSRUWXQLWLHV�IRU�WKHP�WR�PDNH�FRQQHFWLRQV�EHWZHHQ�QHZ�PDWHULDO�WKDW�LV�EHLQJ�
OHDUQHG�DQG�WKHLU�SULRU�NQRZOHGJH��0LPV��������

$XWKHQWLF�OHDUQLQJ�IRFXVHV�RQ�UHDO�ZRUOG�SUREOHPV�DQG�WKHLU�VROXWLRQV�ZKLOH�XVLQJ�UROH�SOD\��
SUREOHP�EDVHG�DFWLYLWLHV�DQG�SDUWLFLSDWLRQ�LQ�FROODERUDWLYH�JURXSV��7KH�OHDUQLQJ�HQYLURQPHQWV�
DUH�PXOWLGLVFLSOLQDU\��/RPEDUGL��������WKLV�LV�NH\�IRU�FKLOGUHQ�EHFDXVH�WKH\�DUH�DEOH�WR�SXW�
PHDQLQJ�WR�ZKDW�LV�EHLQJ�OHDUQW�DOORZLQJ�WKHP�WR�FRQQHFW�ZKDW�LV�VWXGLHG�LQ�FODVV�ZLWK�KRZ�LW¶V�
DSSOLHG�LQ�UHDO�OLIH��5XOH��������VWDWHV�WKHUH�DUH���DSSURDFKHV�WR�FUHDWLQJ�DQ�DXWKHQWLF�FRQWH[W��
$FWLYLWLHV�LQYROYLQJ�UHDO�ZRUOG�SUREOHPV��LQTXLU\�EDVHG�OHDUQLQJ��HQJDJHPHQW�LQ�FROODERUDWLRQ�
DQG�VWXGHQW�GLUHFWHG�ZRUN��7KH�RQH�WKDW�ZDV�PRVW�FRPPRQO\�XVHG�LQ�WKH�QXUVHU\�HQYLURQPHQW�
ZDV�LQTXLU\�EDVHG�OHDUQLQJ��7KH�OHDUQLQJ�LV�HQKDQFHG�WKURXJK�WKH�LQTXLUHUV�RSSRUWXQLW\�WR�
HQJDJH�LQ�UHDO�OLIH�VLWXDWLRQV��UDQJLQJ�IURP�D�JXLGHG�DFWLYLW\�ZKHUH�WKH�WHDFKHU�PD\�DVN�
TXHVWLRQV�DQG�JLYH�JXLGDQFH�LQ�KRZ�WR�VROYH�D�SUREOHP��WKURXJK�WR�LQGHSHQGHQW�ZRUN�ZKHUH�
VWXGHQWV�DVN�WKH�TXHVWLRQV�DQG�GHWHUPLQH�KRZ�WR�DQVZHU�WKHP��,VPDLO�DQG�(OLDV��������
6SURQNHQ�6PLWK��������$FFRUGLQJ�WR�+DU��������DXWKHQWLF�OHDUQLQJ�VKRZV�LWV�LPSRUWDQFH�LQ�
HGXFDWLRQ�EHFDXVH�LW�ERRVWV�PRWLYDWLRQ��SUHSDUHV�VWXGHQWV�IRU�IXWXUH�OHDUQLQJ�DQG�EOHQGV�ZKDW�LV�
OHDUQW�LQ�FODVV�LQWR�D�UHDO�OLIH�VLWXDWLRQ��7KH�UHDGLQJ�VKRZV�WKDW�DQ�DXWKHQWLF�OHDUQLQJ�
HQYLURQPHQW�FDQ�HQJDJH�D�OHDUQHU¶V�LQWHUHVW��GHYHORS�SUREOHP�VROYLQJ�VNLOOV�ZKLFK�DOORZV�WKHP�
WR�GHYHORS�LQWR�FUHDWLYH�WKLQNHUV��SURYLGLQJ�WKHP�ZLWK�D�SRVLWLYH�GLVSRVLWLRQ�WRZDUGV�OHDUQLQJ�E\�
XVLQJ�D�UHDO�OLIH�DSSURDFK�
2UPURG��������KRZHYHU�SRLQWV�RXW�WKDW�VRPH�DXWKHQWLF�DFWLYLWLHV�PD\�EH�WRR�WLPH�FRQVXPLQJ�RU�
H[SHQVLYH�WR�LPSOHPHQW�LQ�WKH�FODVVURRP�UHJXODUO\�DQG�WKDW�SURSHU�SODQQLQJ�DQG�SUHSDUDWLRQ�
JRHV�LQWR�FUHDWLQJ�DXWKHQWLF�HQYLURQPHQWV�EHFDXVH�FKLOGUHQ�QHHG�WR�XQGHUVWDQG�WKH�UHDVRQ�IRU�
GRLQJ�ZKDW�WKH\�DUH�GRLQJ��VR�TXHVWLRQV�DFWLYLWLHV�QHHG�WR�EH�SUHSDUHG�LQ�RUGHU�WR�VFDIIROG�
OHDUQLQJ�

2QH�VWUDQG�RI�$)/�,�VWUXJJOHG�ZLWK�DW�WKH�EHJLQQLQJ�RI�P\�37(�ZDV�WKH�XVH�RI�TXHVWLRQLQJ��,Q�
P\�OHVVRQV�,�ZDV�DVNLQJ�WKH�FKLOGUHQ�TXHVWLRQV�ZLWK�RQO\�WZR�FKRLFHV��DV�,�WKRXJKW�,�ZDV�KHOSLQJ�
WKHP�DQVZHU�TXHVWLRQV�FRUUHFWO\��7KLV�W\SH�RI�TXHVWLRQLQJ�FDQ�EH�FRQVLGHUHG�FORVHG��SURYLGLQJ�
DQVZHUV�ZLWK�OLPLWHG�WKLQNLQJ��UHO\LQJ�KHDY\�RQ�UHFDOO��0\KLOO�DQG�'XQNLQ���������7KH�FKLOGUHQ�LQ�



QXUVHU\�ZHUH�OHIW�LQ�D�SRVLWLRQ�ZKHUH�WKH\�ZHUH�DQVZHULQJ�TXHVWLRQV�EDVHG�RQ�ZKDW�WKH\�
WKRXJKW�,�ZDQWHG�WR�KHDU��%XW�DIWHU�IXUWKHU�REVHUYDWLRQ�RI�P\�PHQWRUV¶�OHVVRQV��H[SHULHQFH�LQ�WKH�
HQYLURQPHQW�DQG�IHHGEDFN�IURP�P\�PHQWRU�UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�TXHVWLRQLQJ�LQ�P\�
SODQQLQJ�,�EHJDQ�WR�XQGHUVWDQG�WKH�QHHG�IRU�RSHQ�HQGHG�TXHVWLRQLQJ�

,�ZDV�JLYHQ�D�WDUJHW�E\�P\�PHQWRU�WR�³'HYHORS�TXHVWLRQLQJ�WR�HOLFLW�D�FKLOGV�WKLQNLQJ´�ZKLFK�LV�
VKRZQ�LQ�LOOXVWUDWLYH�H[DPSOH��D��,Q�P\�SODQQLQJ�SKDVH�,�EHJDQ�WR�LQFOXGH�RSHQ�HQGHG�TXHVWLRQV�
WR�VXSSRUW�P\VHOI�DV�D�UHPLQGHU�ZKDW�,�ZDQW�WKH�FKLOGUHQ�WR�NQRZ�DQG�KRZ�WR�JHW�WKHP�WKHUH��
5HDGLQJ�ZDV�XQGHUWDNHQ��&UHPLQ�DQG�%XUQHWW���������ZKHUH�WKH\�EHOLHYHG�RSHQ�TXHVWLRQLQJ�LV�
FULWLFDO�LQ�HQFRXUDJLQJ�FKLOGUHQ�WR�GHYHORS�DQVZHUV�DQG�RIIHU�WKHLU�RZQ�RSLQLRQV��7RZDUGV�WKH�
HQG�RI�WKH�37(��,�EHJDQ�WR�LQFOXGH�TXHVWLRQV�LQ�P\�SODQQLQJ��([DPSOH��E��WKH�TXHVWLRQV�
LQFOXGHG�FDQ�EH�FRQVLGHUHG�DW�D�KLJKHU�FRJQLWLYH�OHYHO��ZKHUH�WKH�FKLOGUHQ�PDQLSXODWH�
LQIRUPDWLRQ�SUHYLRXVO\�OHDUQHG�WR�FUHDWH�DQG�VXSSRUW�DQ�DQVZHU�ZLWK�ORJLFDOO\�UHDVRQHG�
HYLGHQFH��.QLOW��������7KH�TXHVWLRQV�WKDW�ZHUH�DVNHG�KHOSHG�GHYHORS�WKH�FKLOGUHQV�SOD\�DQG�LQ�
WXUQ��WKHLU�OHDUQLQJ��$W�WKH�EHJLQQLQJ�RI�P\�SODFHPHQW�,�IRXQG�LW�KDUG�WR�WKLQN�RI�WKHVH�W\SHV�RI�
TXHVWLRQV�LQ�RUGHU�WR�PDNH�WKH�FKLOGUHQ¶V�SOD\�D�ZRUWKZKLOH�OHDUQLQJ�H[SHULHQFH�IRU�H[DPSOH�
��'���ZKHUH�QR�TXHVWLRQV�ZHUH�SXW�LQWR�WKH�SODQQLQJ��,�VWUXJJOHG�LQ�WKLV�OHVVRQ�DV�,�ZDV�XQDEOH�WR�
VXSSRUW�WKH�FKLOGUHQ�HIILFLHQWO\�GXH�WR�WKH�ODFN�RI�SUHSDUDWLRQ�EHIRUHKDQG��,�IHOW�WKLV�LPSURYHG�
RYHU�WLPH��E\�LQFOXGLQJ�KLJKHU�RUGHU�TXHVWLRQLQJ�LQ�P\�SODQQLQJ�LQ�RUGHU�WR�VXSSRUW�P\VHOI��,�ZDV�
DEOH�WR�WKLQN�EHIRUHKDQG�ZKDW�,�ZDQW�WKH�FKLOGUHQ�WR�OHDUQ�DQG�DVN�TXHVWLRQV�DURXQG�WKDW��7KHUH�
LV�URRP�IRU�LPSURYHPHQW��DV�VRPHWLPHV�SODQQLQJ�QHHGV�WR�EH�DGDSWHG��5LFKDUGV�DQG�%RONH�
�������,�ZLOO�QHHG�WR�EH�DEOH�WR�DVN�RSHQ�HQGHG�TXHVWLRQV�PRUH�QDWXUDOO\�LQ�WKH�IXWXUH�E\�DVNLQJ�
PRUH�WKRXJKW�SURYRNLQJ�TXHVWLRQV�VXFK�DV�µ+RZ"�:K\"�:KDW"¶�

$QRWKHU�DVSHFW�RI�$)/�LV�SHHU�DQG�VHOI�DVVHVVPHQW��([DPSOH��F�VKRZV�LPDJHV�RI�WKH�FKLOGUHQ�
FROODERUDWLQJ��KHOSLQJ�HDFK�RWKHU�GXULQJ�WKH�SURFHVV�DQG�JLYLQJ�HDFK�RWKHU�IHHGEDFN�RQ�WKH�
EXLOGLQJV�WKH\�FUHDWHG��:KHQ�DVNLQJ�VWXGHQWV�WR�SURYLGH�IHHGEDFN��WKH\�SDUWLFLSDWH�LQ�RWKHUV�
OHDUQLQJ�DQG�DFKLHYH�EHWWHU�XQGHUVWDQGLQJ�RI�WKHLU�H[SHULHQFHV��%\�HQJDJLQJ�VWXGHQWV�LQ�WKH�
SURFHVV��SURPRWLQJ�LQWHUDFWLRQ�ZLWK�SHHUV�DQG�ZLWK�WKH�FRQWHQW�HQKDQFHV�VWXGHQWV¶�VDWLVIDFWLRQ�
ZKHQ�FRPSOHWLQJ�D�WDVN��(UWPHU�HW�DO����������$QRWKHU�H[DPSOH�RI�SHHU�IHHGEDFN�ZDV�EORFN�
EXLOGLQJ�LQ�D�QXPHUDF\�OHVVRQ��$V�QRWHG�LQ�H[DPSOH��%�&��,�SODQQHG�IRU�WKH�FKLOGUHQ�WR�UHYLHZ�
HDFK�RWKHU¶V�ZRUN�WR�VHH�LI�LW�ZDV�FRUUHFW��7KH�FKLOGUHQ�KDG�WR�DSSO\�ZKDW�KDG�EHHQ�OHDUQW�LQ�WKH�
OHVVRQ�WR�FKHFN��,�IRXQG�WKDW�ZKHQ�SHHU�IHHGEDFN�ZDV�XVHG�LW�ZDV�YHU\�HIIHFWLYH�IRU�WKH�
FKLOGUHQV�OHDUQLQJ�DV�WKH\�KDG�WR�DSSO\�SUHYLRXV�NQRZOHGJH�DQG�FROODERUDWH�ZLWK�RQH�DQRWKHU�
2Q�RWKHU�RFFDVLRQV��,�IRXQG�LW�KDUG�WR�LPSOHPHQW��DV�ZKHQ�D�OHVVRQ�ZDV�FRPLQJ�WR�DQ�HQG�WKH�
FKLOGUHQ�EHJDQ�WR�GLVHQJDJH�DV�WKH\�WKRXJKW�WKH�OHVVRQ�KDG�ILQLVKHG�ZKHQ�WKH\�FRPSOHWHG�D�
WDVN��:KHQ�,�LQVWUXFWHG�WKHP�WR�SURYLGH�IHHGEDFN�WR�RQH�DQRWKHU�DV�SDUW�RI�WKH�PDLQ�DFWLYLW\��LW�
ZDV�HIIHFWLYH�DV�*DUGHQHU��������VWDWHG��SHHU�IHHGEDFN�LV�FRQVLGHUHG�JRRG�OHDUQLQJ�IRU�WKH�
UHFLSLHQW�DQG�WKH�FKLOG�RIIHULQJ�WKH�H[SODQDWLRQ��,Q�WKH�IXWXUH�,�VKRXOG�ORRN�WR�XVH�SHHU�IHHGEDFN�
DV�SDUW�RI�WKH�PDLQ�DFWLYLW\�DQG�QRW�LQ�WKH�SOHQDU\��DV�WKH�FKLOGUHQ�ZLOO�VWLOO�EH�HQJDJHG�ZLWK�WKH�
WDVN�DQG�ZLOO�EH�D�PRUH�QDWXUDO�WUDQVLWLRQ�LQ�WKH�OHVVRQ�DQG�DOVR�ORRN�WR�XVH�VHOI�DVVHVVPHQW�
PRUH�RIWHQ��,�IRXQG�WKDW�ZKHQ�XVHG�FRUUHFWO\�SHHU�IHHGEDFN�FDQ�EH�D�YDOXDEOH�WRRO�IRU�JRRG�
WHDFKLQJ�DQG�OHDUQLQJ�

5HIHUULQJ�EDFN�WR�WKH�OLWHUDWXUH��%DUQHV��������QRWLRQ�RI�XVLQJ�GLIIHUHQW�VNLOOV�IURP�GLIIHUHQW�
GLVFLSOLQHV�ZDV�LQFUHDVHG�RYHU�WLPH�LQ�P\�SODQQLQJ��7KLV�LV�W\SLFDO�RI�D�VLWXDWLRQ�IRXQG�LQ�D�
QXUVHU\�VHWWLQJ�ZKHUH�WKH�FKLOGUHQ�OHDUQ�WKURXJK�SXUSRVHIXO�SOD\�LQ�WKH�OHDUQLQJ�HQYLURQPHQW��,Q�
P\�37(��WKH�FKLOGUHQ�LQLWLDWH�SOD\�DQG�WKH�VWDII�DFW�DV�IDFLOLWDWRUV��LQWHUYHQLQJ�ZKHQ�DSSURSULDWH�
WR�H[WHQG�WKHLU�SOD\��%UXFH���������7KLV�ZDV�SUHYDOHQW�LQ�SODQQLQJ�IRU�WKH�UROH�SOD\�DFWLYLW\���$���
ZKHUH�LW�OLQNHG�OLWHUDF\��FROODERUDWLRQ���QXPHUDF\��FRXQWLQJ�WLPH��DQG�SK\VLFDO�GHYHORSPHQW��,�
QRWHG�LQ�P\�SODQQLQJ�WKDW�,�ZDV�WR�IROORZ�WKH�FKLOGUHQV�OHDG�LQ�WKH�VHVVLRQ��WDNLQJ�XS�D�UROH�LI�
QHHGHG��SURYLGH�UHVRXUFHV�RU�DVN�TXHVWLRQV�WR�GHYHORS�WKHLU�SOD\��([DPSOH��%��
&URVV�FXUULFXODU�ZRUN�FDQ�EH�GHILQHG�DV�D�W\SH�RI�FXUULFXOXP�RUJDQLVDWLRQ��XVXDOO\�HQTXLU\�
EDVHG�DQG�FRPELQHV�D�YDULHW\�RI�VXEMHFWV�XQGHU�D�FRPPRQ�WKHPH��*UHHQZRRG�������
,PDJH��&�DOVR�VKRZV�FKLOGUHQ�FROODERUDWLQJ�ZLWK�RQH�DQRWKHU�WR�GLUHFW�D�URERW�XQGHUQHDWK�D�
EULGJH�WKH\�FRQVWUXFWHG��&ROODERUDWLRQ�DW�D�\RXQJ�DJH�LV�LPSRUWDQW�DQG�ZDV�XVHG�LQ�PXOWLSOH�
OHVVRQV��L�H����$��ZLWK�UHVHDUFK�VKRZLQJ�WKDW�ZRUNLQJ�ZLWK�SHHUV�LPSURYHV�FKLOGUHQ¶V�FRJQLWLYH�
GHYHORSPHQW��6LOOV�HWDO����������,�VWUXJJOHG�LQ�WKH�EHJLQQLQJ�EXW�RYHU�WLPH��SODQQLQJ�IRU�WKHVH�



DFWLYLWLHV�EHFDPH�HDVLHU�GXH�WR�WKH�LPSOHPHQWDWLRQ�RI�HQTXLU\�EDVHG�OHDUQLQJ�LQ�WKH�QXUVHU\��
7KH�FKLOGUHQ�KDG�EHHQ�XVHG�WR�EORFN�EXLOGLQJ�LQ�WKH�FRQWLQXRXV�SURYLVLRQ��VR�,�XVHG�WKLV�LQ�P\�
GLVFUHHW�VHVVLRQV�DV�LW�ZDV�RI�SDUWLFXODU�LQWHUHVW�WR�WKH�FKLOGUHQ��$�QXPEHU�RI�OHVVRQV�WKDW�ZHUH�
SODQQHG�UHODWHG�WR�WKH�FKLOGUHQV�HQTXLU\�RI�EXLOGLQJV�DQG�VWUXFWXUHV�
,Q�WKH�OHVVRQV�ZKHUH�EORFN�VWUXFWXUHV�ZHUH�PDGH���&��&���WKH�IRFXV�RI�WKH�OHVVRQ�ZDV�QRW�WR�
EXLOG�D�VWUXFWXUH��EXW�WKH�XVH�RI�EORFNV�KHOSHG�HQJDJH�WKH�FKLOGUHQ�LQ�VRPHWKLQJ�WKH\�HQMR\�
GRLQJ�ZKLOVW�DOVR�EHLQJ�DEOH�WR�SDUWLFLSDWH�LQ�D�GLIIHUHQW�OHVVRQ�IRFXV��7KH�OHDUQLQJ�LQ�WKHVH�WDVNV�
ZDV�HIIHFWLYH�DV�WKH�FKLOGUHQ�ZHUH�HQJDJHG�DQG�,�ZDV�WKHUHIRUH�DOORZHG�WR�EOHQG�WKH�EORFN�
EXLOGLQJ�ZLWK�WKH�OHVVRQ�IRFXV��DOORZLQJ�WKH�FKLOGUHQ�WR�OHDUQ�WKURXJK�SOD\�
$QRWKHU�ZD\�LQ�ZKLFK�,�DFNQRZOHGJHG�P\�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV�ZDV�WKURXJK�FRRNLQJ�
ZLWK�WKH�FKLOGUHQ���$���7KH�FKLOGUHQ�KDG�WR�ZHLJK�DQG�PHDVXUH�LQJUHGLHQWV��1XPHUDF\���IROORZ�
LQVWUXFWLRQV�DQG�FRPPXQLFDWH�ZLWK�RQH�DQRWKHU�WKH�VWHSV��OLWHUDF\��ODQJXDJH�DQG�
FRPPXQLFDWLRQ��DQG�WDON�DERXW�GHVFULELQJ�FKDQJHV�LQ�VKDSH�DQG�WH[WXUH��VFLHQFH���:KDW�,�IRXQG�
GLIILFXOW�LQ�WKLV�OHVVRQ�ZDV�PDLQWDLQLQJ�FRQWLQXLW\�DQG�JRDO�IRFXV�ZKHQ�HQJDJLQJ�D�QXPEHU�RI�
GLVFLSOLQHV� ,�KDG�WR�NHHS�UHIHUULQJ�WR�WKH�GLVFLSOLQHV�EHLQJ�DSSOLHG�ZLWK�WKH�FKLOGUHQ�QRW�IXOO\�
XQGHUVWDQGLQJ�WKH�PDLQ�IRFXV�DQG�WKHUHIRUH�QRW�OHDUQLQJ�WKH�FRQFHSWV�,�ZDQWHG�WKHP�WR�OHDUQ��,�
QHHG�WR�JLYH�PRUH�DWWHQWLRQ�WR�WKH�DUW�RI�ZHDYLQJ�WKH�GLVFLSOLQHV�WRJHWKHU�DW�WKH�
SODQQLQJ�SUHSDUDWLRQ�VWDJH��,�GLG�VWUXJJOH�ZLWK�WKLV�DV�,�ZDV�WU\LQJ�WR�µVKRH�KRUQ¶�GLIIHUHQW�VXEMHFW�
GLVFLSOLQHV�LQ�ZKHUH�WKH\�GLGQ¶W�ILW��([DPSOH��&��WR�PDNH�WKH�OHVVRQ�SODQ�ORRN�JRRG��7KHVH�
OHVVRQV�SURYHG�WR�EH�XQSURGXFWLYH�DV�WKH�OHVVRQ�IRFXV�ZDV�ORVW�DPRQJVW�WKH�RWKHU�GLVFLSOLQHV�DV�
SURYHQ�E\�5RVH���������WKLV�OHG�WR�GLIILFXOW\�LQ�GLVFUHHW�VHVVLRQV�DV�WKH�FKLOGUHQ�EHFDPH�
FRQIXVHG�DV�WR�ZKDW�ZDV�H[SHFWHG�RI�WKHP�DQG�WKHUH�ZDV�QR�SDUWLFXODU�OHVVRQ�IRFXV�
)RU�IXWXUH�UHIHUHQFH��,�VKRXOG�WKLQN�FDUHIXOO\�DERXW�ZKDW�VXEMHFWV�WR�LQFOXGH�LQ�P\�SODQQLQJ�
EHIRUHKDQG�DQG�VHH�LI�LW�LV�D�QDWXUDO�ILW�RWKHUZLVH�LW�FDQ�OHDG�WR�DQ�LQHIIHFWLYH�OHDUQLQJ�
HQYLURQPHQW�DV�3DUNHU��������VWDWHG�DERYH��WKH�GHOLYHU\�RI�D�FURVV�FXUULFXOXP�DSSURDFK�
GHSHQGV�RQ�WKH�DELOLW\�RI�WKH�WHDFKHU�WR�LQWHJUDWH�NQRZOHGJH�VR�WKDW�SXSLOV�FDQ�PDNH�SURGXFWLYH�
OLQNV�EHWZHHQ�VXEMHFWV�

2QH�SULQFLSOH�WKDW�ZDV�SUHYDOHQW�LQ�P\�WLPH�LQ�QXUVHU\�ZDV�WKH�XVH�RI�DXWKHQWLF�FRQWH[WV��7KLV�
DOORZV�FKLOGUHQ�WR�SDUWLFLSDWH�LQ�UHDO�OLIH�VLWXDWLRQV��ZKLFK�LV�EHQHILFLDO�IRU�IXWXUH�SUDFWLFH��$W�WKH�
EHJLQQLQJ�RI�P\�SODFHPHQW�WKLV�ZDV�VRPHWKLQJ�,�KDG�WR�OHDUQ�DV�WKH�XVH�RI�SODVWLF�RU�µIDNH¶�
PDWHULDOV�ZHUH�GHHPHG�QRW�DV�HIIHFWLYH�DV�UHDO�PDWHULDOV�DV�%UXFH��������VWDWHV�WKH�EHVW�ZD\�WR�
SUHSDUH�FKLOGUHQ�IRU�DGXOW�OLIH�LV�JLYLQJ�WKHP�ZKDW�WKH\�QHHG�DV�FKLOGUHQ�

2YHU�WLPH�WKHUH�ZHUH�LPSURYHPHQWV�LQ�P\�SODQQLQJ�UHJDUGLQJ�DXWKHQWLFLW\��IRU�H[DPSOH��$�%��
VKRZV�D�SODQ�RI�WKH�EXLOGHUV¶�PHUFKDQWV�DQG�SLFWXUH�HYLGHQFH�RI�D�FKLOG�JRLQJ�WKURXJK�WKH�
VWDJHV�RI�GHVLJQLQJ��EX\LQJ�HTXLSPHQW�DQG�WKHQ�EXLOGLQJ�D�VWUXFWXUH��7KH�OHVVRQ�IRFXV�ZDV�
JHWWLQJ�FKLOGUHQ�WR�XQGHUVWDQG�WKH�FRQFHSW�RI�PRQH\�EXW�DOVR�KDG�D�ORW�RI�FURVV�FXUULFXODU�OLQNV��,�
XVHG�UHDO�FKDQJH�DQG�WKH�FKLOGUHQ�SULFHG�WKH�HTXLSPHQW�WKHPVHOYHV��7KH�FKLOGUHQ�XQGHUVWRRG�
WKH\�KDG�WR�JLYH�PRQH\�WR�UHFHLYH�HTXLSPHQW�DQG�WKH�XVH�RI�UHDO�PRQH\�DOORZHG�WKHP�WR�PDNH�
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DQVZHULQJ�TXHVWLRQV�DQG�FRQWLQXH�WR�XVH�KLJK�RUGHU�TXHVWLRQLQJ�ZKHUH�DSSOLFDEOH�DQG�IROORZ�LW�
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WHUPV�RI�FURVV�FXUULFXODU�OLQNV��PDNLQJ�VXUH�WKH�OLQNV�DUH�RUJDQLF�DQG�EHQHILWWLQJ�WKH�FKLOGUHQ�
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