
^ƚƵĚĞŶƚ�EĂŵĞ͗�^ŚĂƵŶĂ�>ĞǁŝƐ
^ƚƵĚĞŶƚ�EƵŵďĞƌ͗�ϭϬϬϬϴϬϵ
�ƐƐŝŐŶŵĞŶƚ�ƚŝƚůĞ͗�WƌĞƉĂƌĞ�Ă�ƉŽƌƚĨŽůŝŽ�;ĂƐ�ƚŚŽƵŐŚ�ǇŽƵ�ǁĞƌĞ�ƐŚĂƌŝŶŐ�ǁŝƚŚ�Ă�ŵĞŶƚŽƌ�Žƌ�ƐƚƵĚĞŶƚ�
ĐŽůůĞĂŐƵĞƐͿ�ǁŚŝĐŚ�ŝůůƵƐƚƌĂƚĞƐ�Ă�ĐƌŝƚŝĐĂů�ƌĞĨůĞĐƚŝŽŶ�ŽĨ�ƉƌŽŐƌĞƐƐ�ŵĂĚĞ�ŽŶ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚƌĞĞ�ƉĞĚĂŐŽŐŝĐĂů�ƉƌŝŶĐŝƉůĞƐ͘�
WĂƚŚǁĂǇ͗�W'���WƌŝŵĂƌǇ
>ŝŶŬ�ƚŽ�KŶĞEŽƚĞ͗�ŚƚƚƉƐ͗ͬͬƵŽǁƚƐĚͲŵǇ͘ƐŚĂƌĞƉŽŝŶƚ͘ĐŽŵͬ͗Ž͗ͬŐͬƉĞƌƐŽŶĂůͬϭϬϬϬϴϬϵ
ͺƐƚƵĚĞŶƚͺƵǁƚƐĚͺĂĐͺƵŬͬ�Ɖzyǀ<Ăϱǌ�Ś<ũ�ϬWƵŚĚϭs�ϰ�ŝ<ŝKͲǆͲƉz�ϳZƐǀŝ<ŽŶůƐŶY͍Ğс<'yϳĂ��

KǀĞƌǀŝĞǁ
dƵĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϬ͕�ϮϬϭϵ ϵ͗ϭϬ�WD



�ǆĂŵƉůĞ�ϭ

tŚĞŶ�ƉůĂŶŶŝŶŐ�ƚŚŝƐ�ůĞƐƐŽŶ�ĨŽƌ�Ă�ŵŝǆĞĚ�EƵƌƐĞƌǇͬ�ZĞĐĞƉƚŝŽŶ�ĐůĂƐƐ͕�/�ĚĞĐŝĚĞĚ�ƚŽ�ŵĂƉ�ŽƵƚ�ǁŚĞƌĞ�/�ǁŽƵůĚ�ƵƐĞ�
ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ůĞƐƐŽŶ�ďǇ�ŚŝŐŚůŝŐŚƚŝŶŐ�ƚŚĞ�ƚĞǆƚ�ŝŶ�ďůƵĞ͘�/�ŝĚĞŶƚŝĨŝĞĚ�ǁŚĂƚ�ƐƚƌĂƚĞŐǇ�ŽĨ�
ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�/�ǁĂƐ�ƵƐŝŶŐ�ŝŶ�ƚŚĞ�ůĞƐƐŽŶ�ĂƐ�ŝƚ�ǁĂƐ�Ă�ůŝŶŬĞĚ�ƚŽ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŵǇ�ƉĞƌƐŽŶĂů�
ƚĂƌŐĞƚƐ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚŝƐ�ůĞƐƐŽŶ�ƉůĂŶ͕�/�ĞǆƉůĂŝŶĞĚ�ŝŶ�ƚŚĞ�ƉĞƌƐŽŶĂů�ƚĂƌŐĞƚ�ƐĞĐƚŝŽŶ�ƚŚĂƚ�/�ǁŝůů�ďĞ�
ƚƌŝĂůůŝŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ�ƉĞĞƌ�ƌĞǀŝĞǁ�ĂƐ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ƐƚƌĂƚĞŐǇ͘�

dŚĞ�ĨŽĐƵƐ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ�ǁĂƐ�ƚŽ�ŵĂƚĐŚ�ŶƵŵĞƌĂůƐ�ƚŽ�ƋƵĂŶƚŝƚŝĞƐ͕�ďƵŝůĚŝŶŐ�ƵƉŽŶ�ƉƌĞǀŝŽƵƐ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�
ĚĞǀĞůŽƉŝŶŐ�ĨƌŽŵ�ǁŚĞƌĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�ĂůƌĞĂĚǇ�ďĞĞŶ�ŵĂƚĐŚŝŶŐ�ƋƵĂŶƚŝƚŝĞƐ�ƚŽ�ŶƵŵĞƌĂůƐ͘��ŚŝůĚƌĞŶ�ǁĞƌĞ�ƚŽ�
ƉƵƚ�Ă�ƋƵŝĞƚ�ŚĂŶĚ�ƵƉ�ŝĨ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�Ă�ŐŽ�Ăƚ�ŝĚĞŶƚŝĨǇŝŶŐ�ƚŚĞ�ŶƵŵĞƌĂů͘�KŶĐĞ�ĂŶ�ĂŶƐǁĞƌ�ŝƐ�ŐŝǀĞŶ͕�/�
ĂƐŬĞĚ�ƚŚĞ�ĐůĂƐƐ�ƚŽ�ƉƵƚ�Ă�ƚŚƵŵďƐ�ƵƉ�ŝĨ�ƚŚĞǇ�ĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚĞ�ĂŶƐǁĞƌ͘�&ƵƌƚŚĞƌŝŶŐ�ƚŚŝƐ͕�/�ǁŽƵůĚ�ƚŚĞŶ�ĂƐŬ�ƚŚĞ�
ĐŚŝůĚ�ŝĨ�ƚŚĞǇ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐŚŽǁ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŶƵŵĞƌĂů�ƵƐŝŶŐ�EƵŵŝĐŽŶ͕�ƚŚĞ�ĐŚŝůĚ�ǁĂƐ�ƚŚĞŶ�ƚŽ�ƐŚŽǁ�
ƚŚĞ�ĐůĂƐƐ�ƚŚĞ�ĂŵŽƵŶƚ�ĂŶĚ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ƉƵƚ�Ă�ƚŚƵŵďƐ�ƵƉ�ŝĨ�ƚŚĞǇ�ĂŐƌĞĞ�ǁŝƚŚ�ƚŚĞ�ĂŵŽƵŶƚ�ďĞŝŶŐ�
ƐŚŽǁŶ͘�

/�ĐŚŽƐĞ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚŝƐ�ŵĞƚŚŽĚ�ŽĨ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ĂƐ�/�ǁĂƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ�ŝƚ�ǁŽƵůĚ�
ŚĂǀĞ�ŽŶ�ŽƚŚĞƌ�ĐŚŝůĚƌĞŶ͘��ƵĞ�ƚŽ�ƚŚĞ�ĚŝĨĨĞƌĞŶƚŝĂƚŝŽŶ�ĨƌŽŵ�ŶƵƌƐĞƌǇ�ƚŽ�ƌĞĐĞƉƚŝŽŶ͕�/�ƚŚŽƵŐŚƚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�Ă�
ŐŽŽĚ�ǁĂǇ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ�ƉĞĞƌ�ůĞĂƌŶŝŶŐ͘�/ƚ�ǁĂƐ�ŝŶƚĞƌĞƐƚŝŶŐ�ƚŽ�ƐĞĞ�ůŽǁĞƌ�ĂďŝůŝƚǇ�ĐŚŝůĚƌĞŶ�ŚĂǀŝŶŐ�ƚŚĞ�
ĐŽŶĨŝĚĞŶĐĞ�ƚŽ�ŚĂǀĞ�Ă�ŐŽ�Ăƚ�ŝĚĞŶƚŝĨǇŝŶŐ�ƚŚĞ�ŶƵŵĞƌĂů͘�tŚĞŶ�ƚŚĞǇ�ǁĞƌĞ�ƚŽ�ĚŝƐƉůĂǇ�ƚŚĞ�ĂŵŽƵŶƚ�ŝŶ�EƵŵŝĐŽŶ͕�/�
ǁŽƵůĚ�ĂƐŬ�ƚŚĞ�ĐŚŝůĚ�ŝĨ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�Ă�ĨƌŝĞŶĚ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ŽƵƚ�ŝĨ�ƚŚĞǇ�ǁĞƌĞ�ĨŝŶĚŝŶŐ�ŝƚ�ĚŝĨĨŝĐƵůƚ͘�
KǀĞƌĂůů�/�ĨŽƵŶĚ�ƚŚŝƐ�ŵĞƚŚŽĚ�ĞĂƐǇ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ĂƐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŚĂƐ�ŶŽƚ�ƵƐĞĚ�ƚŚŝƐ�ǁĂǇ�ŽĨ�ƉĞĞƌ�ĂƐƐĞƐƐŵĞŶƚ�
ďĞĨŽƌĞ͕�/�ǁĂƐ�ƐƵƌƉƌŝƐĞĚ�ƚŚĂƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƌĞĂůůǇ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�ƚĂƐŬ�ƚŚƌŽƵŐŚŽƵƚ�ĂƐ�/�ǁĂƐ�ĞŶĂďůŝŶŐ�ĐŚŝůĚƌĞŶ�
ƚŽ�ĂƐŬ�ĨŽƌ�ƐƵƉƉŽƌƚ�ǁŚĞŶ�ŶĞĞĚĞĚ͘�

�ǆĂŵƉůĞ�Ϯ

�ƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ
dƵĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϬ͕�ϮϬϭϵ ϵ͗ϭϬ�WD



�ĨƚĞƌ�Ă�ĚŝƐĐƵƐƐŝŽŶ�ĚƵƌŝŶŐ�Ă�ǁĞĞŬůǇ�ƌĞĨůĞĐƚŝŽŶ�ǁŝƚŚ�ŵǇ�ĐůĂƐƐ�ŵĞŶƚŽƌ͕�/�ĚĞĐŝĚĞĚ�ƚŽ�ƚƌŝĂů�ŽƚŚĞƌ�ĂƐƐĞƐƐŵĞŶƚ�
ĨŽƌ�ůĞĂƌŶŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ͘��ƵƌŝŶŐ�ƚŚŝƐ�ůŝƚĞƌĂĐǇ�ůĞƐƐŽŶ�ĨŽƌ�ŶƵƌƐĞƌǇͬƌĞĐĞƉƚŝŽŶ͕�ƚŚĞ�ĨŽĐƵƐ�ĂƐ�ƚŽ�ŝĚĞŶƚŝĨǇ�ŽďũĞĐƚƐ�
ƚŚĂƚ�ďĞŐŝŶ�ǁŝƚŚ�ƚŚĞ�ƉŚŽŶŝĐ�ƐŽƵŶĚƐ�ŽĨ�Ő͕�Ž͕�Đ�ĂŶĚ�Ŭ͘�>ŽůůŝƉŽƉ�ƐƚŝĐŬƐ�ǁĞƌĞ�ŝŶƚƌŽĚƵĐĞĚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ůĞƐƐŽŶ͕�
ďĞŝŶŐ�ƵƐĞĚ�ƚŽ�ĐŚŽŽƐĞ�ĐŚŝůĚƌĞŶ�Ăƚ�ƌĂŶĚŽŵ�ƚŽ�ĂŶƐǁĞƌ�ƋƵĞƐƚŝŽŶƐ͘��Ɛ�Ă�ŚŽŽŬ�ĨŽƌ�ƚŚĞ�ůĞƐƐŽŶ�/�ŝŶƚƌŽĚƵĐĞĚ�ƚŚĞ�
ŐĂŵĞ�ŝĨ�Ζ/�ƐƉǇΖ�ƚŽ�ƚŚĞ�ĐŚŝůĚƌĞŶ͘�/�ǁŽƵůĚ�ƐĂǇ�Ζ/�ƐƉǇ�ǁŝƚŚ�ŵǇ�ůŝƚƚůĞ�ĞǇĞ�ƐŽŵĞƚŚŝŶŐ�ďĞŐŝŶŶŝŶŐ�ǁŝƚŚ�ΖŽΖ�ĂŶĚ�ƚŚĞŶ�
ĐŚŽŽƐĞ�Ă�ůŽůůŝƉŽƉ�ƐƚŝĐŬ�ĂŶĚ�ƚŚĂƚ�ƚŚĂƚ�ĐŚŝůĚ�ŝĨ�ƚŚĞǇ�ĐŽƵůĚ�ƉŽŝŶƚ�ƚŽ�ƐŽŵĞƚŚŝŶŐ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�ƚŚĂƚ�ďĞŐĂŶ�ǁŝƚŚ�
ΖŽΖ͘�/�ƚŚŽƵŐŚƚ�ƚŚĂƚ�ƚŚŝƐ�ǁĂƐ�Ă�ŵŽƌĞ�ƌŽƵŶĚĞĚ�ǁĂǇ�ŽĨ�ƋƵĞƐƚŝŽŶŝŶŐ�ĐŚŝůĚƌĞŶ�ĂƐ�ĞǀĞƌǇŽŶĞ�ǁŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�
ŚĂǀĞ�Ă�ŐŽ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�ǁŚĞŶ�/�ǁĂƐ�ũƵƐƚ�ƵƐŝŶŐ�ƚŚĞ�ƋƵŝĞƚ�ŚĂŶĚ�ƵƉ�ƐƚƌĂƚĞŐǇ͘�/ƚ�ĞŶĂďůĞĚ�ďŽƚŚ�ĐŽŶĨŝĚĞŶƚ�
ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�ǁŽƵůĚ�ŶŽƌŵĂůůǇ�ƐŚǇ�ĂǁĂǇ�ĨƌŽŵ�ĂŶƐǁĞƌŝŶŐ�ƋƵĞƐƚŝŽŶƐ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ǁŝƚŚŝŶ�ƚŚĞ�
ůĞƐƐŽŶ͘�

/�ĚĞĐŝĚĞĚ�ƚŽ�ƚƌŝĂů�ƚŚŝƐ�ŵĞƚŚŽĚ�ŽĨ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ĨŽůůŽǁŝŶŐ�ŽŶ�ĨƌŽŵ�Ă�ůĞĐƚƵƌĞ�/�ŚĂĚ�ĂƚƚĞŶĚĞĚ�ŝŶ�
hŶŝǀĞƌƐŝƚǇ�ǁŚĞƌĞ�ǁĞ�ĞǆƉůŽƌĞĚ�ƚŚĞ�ĚŝĨĨĞƌĞŶƚ�ǁĂǇƐ�ŽĨ�ŝŵƉůĞŵĞŶƚŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ�ĂƐ�
ƉƌŽƉŽƐĞĚ�ďǇ��ůĂĐŬ�ĂŶĚ�tŝůůĂŵ�;ϭϵϵϴͿ͘�/Ŷ�ƚŚĞ�ůĞĐƚƵƌĞ�ǁĞ�ĚŝƐĐƵƐƐĞĚ�ĚŝĨĨĞƌĞŶƚ�ƋƵĞƐƚŝŽŶŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ�ƐƵĐŚ�
ĂƐ�ƵƐŝŶŐ��ůŽŽŵƐ�dĂǆŽŶŽŵǇ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ƵƐĞ�ŚŝŐŚĞƌ�ŽƌĚĞƌ�ƚŚŝŶŬŝŶŐ�ƐŬŝůůƐ͕�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�
ƐŚĂƌŝŶŐ�ƚŚĞ�ƐƵĐĐĞƐƐ�ĐƌŝƚĞƌŝĂ͕�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƉĞĞƌ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŚŽǁ�ŽĨĨĞƌŝŶŐ�ŵĞĂŶŝŶŐĨƵů�ĨĞĞĚďĂĐŬ�ƚŽ�ƚŚĞ�
ĐŚŝůĚƌĞŶ�ŚĂƐ�ĂŶ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞŝƌ�ůĞĂƌŶŝŶŐ͘�

�ǆĂŵƉůĞ�ϯ



&ŽůůŽǁŝŶŐ�ŽŶ�ĨƌŽŵ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ůŽůůŝƉŽƉ�ƐƚŝĐŬƐ�ĨŽƌ�ƋƵĞƐƚŝŽŶŝŶŐ͕�/�ĚĞĐŝĚĞĚ�ƚŽ�ƵƐĞ�ƚŚĞ�ŵĞƚŚŽĚ�
ĂƐ�Ă�ǁĂǇ�ŽĨ�ƚƌĂĐŬŝŶŐ�ĐŚŝůĚƌĞŶΖƐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂŝůǇ�tĞůƐŚ�ůĂŶŐƵĂŐĞ�ůĞƐƐŽŶƐ͘�/ŶŝƚŝĂůůǇ�ĚƵƌŝŶŐ�
ƚŚĞƐĞ�ůĞƐƐŽŶƐ�ƚŚĞ�ĐŚŽƐĞŶ�Ζ,ĞůƉĞƌ�,ĞĚĚŝǁΖ�ǁŽƵůĚ�ďĞ�ĐŚŽƐĞŶ�Ăƚ�ƌĂŶĚŽŵ�ƵƐŝŶŐ��ůĂƐƐ��ŽũŽ�ĂŶĚ�ƚŚĞŶ�ďĞ�ĨƌĞĞ�
ƚŽ�ĐŚŽŽƐĞ�Ăƚ�ǁŝůů�ǁŚŽ�ǁŽƵůĚ�ũŽŝŶ�ƚŚĞŵ�ƚŽ�ƉůĂǇ�Ă�ƐĞƌŝĞƐ�ŽĨ�tĞůƐŚ�ůĂŶŐƵĂŐĞ�ŐĂŵĞƐ͘�EĂƚƵƌĂůůǇ͕�ƚŚĞ�ĐŚŽƐĞŶ�
ĐŚŝůĚ�ǁŽƵůĚ�ŽŶůǇ�ďĞ�ĐŚŽŽƐŝŶŐ�ƚŚĞŝƌ�ĨƌŝĞŶĚƐ�Žƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ǁĞƌĞ�ƐĂǇŝŶŐ�ΖƉŝĐŬ�ŵĞΖ�ĐŽŶƚŝŶƵŽƵƐůǇ͘�dŚĞ�
ƵƐĞ�ŽĨ�ƚŚĞ�ůŽůůŝƉŽƉ�ƐƚŝĐŬƐ͕�ƐƚŽƉƉĞĚ�ƚŚŝƐ�ĨƌŽŵ�ŚĂƉƉĞŶŝŶŐ�ĂƐ�ƚŚĞ�,ĞůƉĞƌ�,ĞĚĚŝǁ�ǁŽƵůĚ�ƚŚĞŶ�ĐŚŽŽƐĞ�ďǇ�
ƉŝĐŬŝŶŐ�ŽƵƚ�Ă�ƐƚŝĐŬ�Ăƚ�ƌĂŶĚŽŵ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚŝƐ�ĨƵƌƚŚĞƌ�/�ǁŽƵůĚ�ĂƐƐĞƐƐ�ƚŚĞ�ĐŚŽƐĞŶ�ĐŚŝůĚΖƐ�ƵƐĞ�ŽĨ�
ƚŚĞ�tĞůƐŚ�ůĂŶŐƵĂŐĞ�ĂĐĐŽƌĚŝŶŐůǇ͘��Ɛ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ƉŝĐƚƵƌĞ͕�ŝĨ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ƐƉĞĂŬŝŶŐ�ŝŶ�
tĞůƐŚ�ƚŚĞŶ�ƚŚĞ�ƐƚŝĐŬ�ǁŝƚŚ�ƚŚĞŝƌ�ŶĂŵĞ�ŽŶ�ǁŽƵůĚ�ďĞ�ƉůĂĐĞĚ�ƚŽ�ƚŚĞ�ůĞĨƚ͕�ŝĨ�ƚŚĞ�ĐŚŝůĚ�ĐŽƵůĚ�ƐƉĞĂŬ�Ă�ůŝƚƚůĞ�
tĞůƐŚ�ďƵƚ�ŶĞĞĚĞĚ�ƐŽŵĞ�ĐƵĞƐ�Žƌ�ƉƌŽŵƉƚŝŶŐ�ƚŚĞŶ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ͘�/Ĩ�ƚŚĞ�ĐŚŝůĚ�ĨŽƵŶĚ�ŝƚ�
ĚŝĨĨŝĐƵůƚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ŐĂŵĞƐ�ƵƐŝŶŐ�tĞůƐŚ͕�ŶĞĞĚŝŶŐ�ƚŚĞ�tĞůƐŚ�ƉŚƌĂƐĞƐ�ƚŽ�ďĞ�ŵŽĚĞůůĞĚ�ďǇ�ƚŚĞ�
ƚĞĂĐŚĞƌ�ĨŝƌƐƚ�ƚŚĞŶ�ƚŚĞǇ�ǁĞƌĞ�ƉůĂĐĞĚ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ͘�

dŚŝƐ�ǁĂƐ�Ă�ŐŽŽĚ�ǁĂǇ�ŽĨ�ĚŝƐĐƌĞĞƚůǇ�ĂƐƐĞƐƐŝŶŐ�ĐŚŝůĚƌĞŶΖƐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�tĞůƐŚ�ůĞƐƐŽŶ͕�ĂƐ�Ă�ƐŝĚĞ�ŶŽƚĞ�
ƚŚĞ�ĞŶĚƐ�ŽĨ�ƚŚĞ�ƐƚŝĐŬƐ�ǁĞƌĞ�ĐŽůŽƵƌĞĚ�ŐƌĞĞŶ�Žƌ�ǇĞůůŽǁ�ĚĞƉĞŶĚŝŶŐ�ŝĨ�ƚŚĞǇ�ǁĞƌĞ�ŝŶ�EƵƌƐĞƌǇ�Žƌ�ZĞĐĞƉƚŝŽŶ͘�/�
ĐŽƵůĚ�ŶŽƚĞ�ǁŚŽ�ǁĂƐ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ�ƉŚƌĂƐĞƐͬ�ǁŽƌĚƐ�ƚŚĂƚ�ǁĞƌĞ�ƵƐĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ŐĂŵĞƐ͘�/ƚ�ĂůůŽǁĞĚ�ŵĞ�ƚŽ�
ƚŚĞŶ�ĐŽŶĐĞŶƚƌĂƚĞ�ŽŶ�ƵƐŝŶŐ�ƚŚŽƐĞ�ǁŽƌĚƐ�Žƌ�ƉŚƌĂƐĞƐ�ŵŽƌĞ�ŽĨƚĞŶ�ƚŽ�ŚĞůƉ�ƚŚŽƐĞ�ǁŚŽ�ŶĞĞĚĞĚ�ƐƵƉƉŽƌƚ�ŝŶ�
ĚĞǀĞůŽƉŝŶŐ�ƚŚĞŝƌ�tĞůƐŚ�ůĂŶŐƵĂŐĞ�ƐŬŝůůƐ͘��ůƚŚŽƵŐŚ�ƚŚŝƐ�ŵĞƚŚŽĚ�ǁŽƌŬĞĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ĨŽƌ�ĂƐƐĞƐƐŝŶŐ�ĐŚŝůĚƌĞŶΖƐ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ͕�ŝƚ�ǁĂƐ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ƌĞŵĞŵďĞƌ�ǁŚŽ�ǁĂƐ�ŝŶ�ĞĂĐŚ�ŐƌŽƵƉ�ĂƐ�ďǇ�ƚŚĞ�ƚŝŵĞ�/�ŚĂĚ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƚĂŬĞ�
Ă�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ŐƌŽƵƉŝŶŐƐ͕�ĐŚŝůĚƌĞŶ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŝĚǇ�ƵƉ�ƚŚĞ�ƐƚŝĐŬƐ�ĂŶĚ�ƉƵƚ�ƚŚĞŵ�ďĂĐŬ�ŝŶƚŽ�ƚŚĞ�ƉŽƚ͘�
&ŽůůŽǁŝŶŐ�ŽŶ�ĨƌŽŵ�ƚŚŝƐ͕�/�ƚŚĞŶ�ďĞŐĂŶ�ĞŶƐƵƌĞ�ƚŚĂƚ�/�ŚĂĚ�Ă�ƐĐŚŽŽů�ŝWĂĚ�Ăƚ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ĐůĂƐƐ�ǁŝƚŚ�ŵĞ�ƐŽ�
ƚŚĂƚ�ǁŚĞŶ�/�ĚŝƐŵŝƐƐĞĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ�ƚŚĞ�ĐĂƌƉĞƚ͕�/�ĐŽƵůĚ�ƚĂŬĞ�Ă�ƋƵŝĐŬ�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ƐƚŝĐŬƐ�ĂŶĚ�ƉƵƚ�
ƚŚĞŵ�ĂǁĂǇ�ŵǇƐĞůĨ͘



�ǆĂŵƉůĞ�ϭ

�ƵƌŝŶŐ�ƚŚŝƐ�ůĞƐƐŽŶ͕�ŝŶ�EƵƌƐĞƌǇͬ�ZĞĐĞƉƚŝŽŶ�ĐůĂƐƐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ŐŝǀĞŶ�ƚŚĞ�ƚĂƐŬ�ŽĨ�ƵƐŝŶŐ�ŝWĂĚƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�
ƉŽƐƚĐĂƌĚ�ŽĨ�Ă�ůĂŶĚŵĂƌŬ�ŝŶ��ĂƌĚŝĨĨ͘�KƵƌ�ĐƵƌƌĞŶƚ�ƚŽƉŝĐ�ŝƐ��ĂƌĚŝĨĨ͕�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ďĞĞŶ�ĚŝƐĐƵƐƐŝŶŐ�ǁŚĂƚ�
ƚŚĞǇ�ŬŶŽǁ�ĂďŽƵƚ��ĂƌĚŝĨĨ�ĂƐ�Ă�ĐůĂƐƐ͘�KƵƌ�ƉƌĞǀŝŽƵƐ�ƚŽƉŝĐ�ǁĂƐ�ĐĂůůĞĚ�dŽǁĞƌƐ�ĂŶĚ�dƵƌƌĞƚƐ�ƐŽ�ƚŚĞ�ĐŚŝůĚƌĞŶ�
ǁĞƌĞ�ƌĞĂůůǇ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ůŽŽŬŝŶŐ�ŵŽƌĞ�Ăƚ��ĂƌĚŝĨĨ�ĐĂƐƚůĞ͘���ƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚŝƐ�ůĞƐƐŽŶ͕�/�ĞǆƉůĂŝŶĞĚ�ƚŽ�
ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁŚĂƚ�Ă�ƉŽƐƚĐĂƌĚ�ŝƐ�ĂŶĚ�ǁŚĂƚ�ƚŚĞǇ�ůŽŽŬ�ůŝŬĞ͘��Ɛ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ůĞƐƐŽŶ�ƉůĂŶ͕�/�ƵƐĞĚ�ƚŚĞ�ƉŽƐƚ�
ĐĂƌĚ�ƚŚĂƚ��ĞƌƚŝĞ�ďĞĂƌ�ŚĂĚ�ƐĞŶƚ�Ă�ĨĞǁ�ǁĞĞŬƐ�ĂŐŽ�ĨƌŽŵ�ǁŚĞŶ�ŚĞ�ǁĞŶƚ�ƚŽ�>ĞŐŽůĂŶĚ͘��Ɛ�/�ŚĂĚ�ŶŽƚ�
ŝŶĐŽƌƉŽƌĂƚĞĚ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ĚŝŐŝƚĂů�ĐŽŵƉĞƚĞŶĐǇ�ĨƌĂŵĞǁŽƌŬ�;��&Ϳ�ŝŶƚŽ�ŵǇ�ƉƌĞǀŝŽƵƐ�ůĞƐƐŽŶƐ͕�/�ĚĞĐŝĚĞĚ�ƚŚĂƚ�
ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƚŽ�ƵƐĞ�ƚŚĞ�ŝWĂĚƐ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞŝƌ�ŽǁŶ�ƉŽƐƚĐĂƌĚ͘���ůŽŶŐƐŝĚĞ�ĞǆƉůŽƌŝŶŐ���&�ŝŶ�ƚŚŝƐ�ůĞƐƐŽŶ͕�
ŝƚ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ĞůĞŵĞŶƚƐ�ŽĨ�z��ǁƌŝĐƵůƵŵ��ǇŵƌĞŝŐ�;z��Ϳ�ĂƐ�ƚŚĞ�ĐůĂƐƐ�ǁĞƌĞ�ůŽŽŬŝŶŐ�Ăƚ�ŚŝƐƚŽƌŝĐ�ůĂŶĚŵĂƌŬƐ�ŽĨ�
�ĂƌĚŝĨĨ͘�

dŚŝƐ�ǁĂƐ�Ă�ƐŝŵƉůĞ�ĂĐƚŝǀŝƚǇ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�ŝŶ�ƉĂŝƌƐ�ǁŝƚŚ�ĞŝƚŚĞƌ�Ă�ƚĞĂĐŚĞƌ�Žƌ�Ă�ƚĞĂĐŚŝŶŐ�
ĂƐƐŝƐƚĂŶƚ�ƐƵƉĞƌǀŝƐŝŶŐ�ĂŶĚ�ŚĞůƉŝŶŐ�ǁŚĞŶ�ŶĞĞĚĞĚ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ĨŽƵŶĚ�ŝƚ�ĞĂƐǇ�ƚŽ�ƚĂŬĞ�Ă�ĨƵůů�ůĞŶŐƚŚ�ƉŝĐƚƵƌĞ�ŽĨ�
ƚŚĞŝƌ�ĨƌŝĞŶĚƐ�ƵƐŝŶŐ�ƚŚĞ�ŝWĂĚ͕�ŚŽǁĞǀĞƌ�ƚŚĞǇ�ĚŝĚ�ĨŝŶĚ�ƚƌĂĐŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞŵƐĞůǀĞƐ�Ă�ůŝƚƚůĞ�ƚƌŝĐŬǇ͘�dŚĞ�ƉŝĐ�
ĐŽůůĂŐĞ�ĂƉƉ�ǁĂƐ�ĞĂƐǇ�ƚŽ�ƵƐĞ�ǁŝƚŚ�ƚŚĞ�ƚĞĂĐŚĞƌͬ�ƚĞĂĐŚŝŶŐ�ĂƐƐŝƐƚĂŶƚ�ũƵƐƚ�ŚĞůƉŝŶŐ�ƚŽ�ŝŵƉŽƌƚ�ƚŚĞ�ƚǁŽ�ƉŝĐƚƵƌĞƐ�
ŽŶƚŽ�ƚŚĞ�ĂƉƉ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƚŚĞ�ŽŶĞƐ�ǁŚŽ�ƐĞůĞĐƚĞĚ�ƚŚĞ�ĐƌŽƉ�ƚŽŽů�ƚŽ�ĚƌĂǁ�ĂƌŽƵŶĚ�ƚŚĞŵƐĞůǀĞƐ�ĂŶĚ�
ƚŚĞǇ�ĂůƐŽ�ŵŽǀĞĚ�ƚŚĞ�ĐƌŽƉƉĞĚ�ŝŵĂŐĞ�ĂƌŽƵŶĚ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ƚŚĞƌĞ�ƚŚĞǇ�ǁĂŶƚĞĚ�ƚŽ�ďĞ͘���ĞǀĞůŽƉŝŶŐ�ŽŶ�ĨƌŽŵ�
ƚŚŝƐ�ůĞƐƐŽŶ͕�ĞĂĐŚ�ƉŽƐƚĐĂƌĚ�ǁĂƐ�ƉƌŝŶƚĞĚ�ƚŽ�ƉƵƚ�ŝŶƚŽ�ƚŚĞŝƌ�ůŝƚĞƌĂĐǇ�ďŽŽŬƐ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƚŽ�ƚŚĞŶ�ǁƌŝƚĞ�
ƚŚĞŝƌ�ƉŽƐƚĐĂƌĚ͕�ƌĞĐĞƉƚŝŽŶ�ǁĞƌĞ�ƚŽ�ǁƌŝƚĞ�ƐŵĂůů�ƐĞŶƚĞŶĐĞƐͬ�ǁŽƌĚƐ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ĂďŝůŝƚǇ�ŽĨ�ǁŚĂƚ�ƚŚĞǇ�ΖƐĂǁΖ�
ŽŶ�ƚŚĞŝƌ�ǀŝƐŝƚ�ƚŽ�ƚŚĞ�ůĂŶĚŵĂƌŬ͘�EƵƌƐĞƌǇ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƚŽ�ĚĞƐĐƌŝďĞ�ǁŚĂƚ�ƚŚĞǇ�ĐŽƵůĚ�ƐĞĞͬƉƌĞƚĞŶĚ�ƚŽ�ŚĞĂƌ�
ǁŚĞŶ�ƐŚŽǁŶ�ƚŚĞ�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞŵ�ŽŶ�ƚŚĞ�ůĂŶĚŵĂƌŬ�ǁŝƚŚ�ƚŚĞŝƌ�ĂŶƐǁĞƌƐ�ǁƌŝƚƚĞŶ�ĚŽǁŶ�ďǇ�ĞŝƚŚĞƌ�ƚŚĞ�ƚĞĂĐŚĞƌ�
Žƌ�Ă�ƚĞĂĐŚŝŶŐ�ĂƐƐŝƐƚĂŶƚ͘�dŚŝƐ�ůĞƐƐŽŶ�ƉůĂŶ�ĐŽŵďŝŶĞƐ���&͕�ůŝƚĞƌĂĐǇ�ĂŶĚ�z���ĞůĞŵĞŶƚƐ�ŝŶƚŽ�ŽŶĞ�ĞĂƐǇ�ĂĐƚŝǀŝƚǇ͘�
/ƚ�ĚŝĚ�ŶŽƚ�ĨĞĞů�ƚŚĂƚ�ƚŚĞƐĞ�ĞůĞŵĞŶƚƐ�ǁĞƌĞ�ΖƐŚŽĞŚŽƌŶĞĚΖ�ŝŶƚŽ�ƚŚĞ�ůĞƐƐŽŶ�ĂƐ�ƚŚĞǇ�Ăůů�ǁŽƌŬĞĚ�ǁĞůů�ƚŽŐĞƚŚĞƌ͘

�ƌŽƐƐ�ĐƵƌƌŝĐƵůĂƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ
dƵĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϬ͕�ϮϬϭϵ ϵ͗ϭϭ�WD



�ǆĂŵƉůĞ�Ϯ

&Žƌ�ƚŚŝƐ�ůĞƐƐŽŶ͕�/�ĚĞĐŝĚĞĚ�ƚŽ�ƵƐĞ�Ă�ƐƚŽƌǇ�ƚŚĂƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŬŶĞǁ�ǀĞƌǇ�ǁĞůů�ĂƐ�Ă�ŚŽŽŬ�ĨŽƌ�ƚĞĂĐŚŝŶŐ�ŽƌĚŝŶĂů�
ŶƵŵďĞƌƐ͘�/�ŬŶĞǁ�ƚŚĂƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚŝƐ�ďŽŽŬ�ĂƐ�/�ŚĂĚ�ƉƌĞǀŝŽƵƐůǇ�ƌĞĂĚ�ŝƚ�ƚǁŝĐĞ�ƚŽ�ƚŚĞŵ�
ǁŝƚŚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƉƌĂĐƚŝĐĂůůǇ�ƌĞĐŝƚŝŶŐ�ƚŚĞ�ƐƚŽƌǇ�ǁŽƌĚ�ĨŽƌ�ǁŽƌĚ�ǁŝƚŚ�ŵĞ͘�/�ƚŚŽƵŐŚƚ�ƚŚĂƚ�ƚŚŝƐ�ĐƌŽƐƐ�ŽǀĞƌ�ŽĨ�
ŵĂƚŚĞŵĂƚŝĐƐ�ĂŶĚ�ůŝƚĞƌĂĐǇ�ǁĂƐ�Ă�ŐŽŽĚ�ǁĂǇ�ƚŽ�ŐĞƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĞŶŐĂŐĞ�ŵŽƌĞ�ŝŶ�ƚŚĞ�ůĞƐƐŽŶ͘��Ɛ�ƚŚĞ�ĐŚŝůĚƌĞŶ�
ǁĞƌĞ�ƐŽ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ͕�/�ĚŝĚ�ŶŽƚ�ĞǀĞŶ�ŶĞĞĚ�ƚŽ�ƌĞĂĚ��ƚŚĞ�ƐƚŽƌǇ�ŝŶ�ƚŚĞ�ŝŶƉƵƚ�Ăƚ�ƚŚĞ�
ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ůĞƐƐŽŶ͘�/�ũƵƐƚ�ůĞƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ƐŽŵĞ�ƚŝŵĞ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�ƚŚĞ�ƐƚŽƌǇ͕�/�ǁĂƐ�ŚŽůĚŝŶŐ�Ă�
ĐŽƉǇ�ŽĨ�ƚŚĞ�ďŽŽŬ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ƐĞĞ͕�ĂƐ�Ă�ƉƌŽŵƉƚ�ŝĨ�ŶĞĞĚĞĚ͘��EŽƚ�ŬŶŽǁŝŶŐ�ŚŽǁ�ǁĞůů�ƚŚŝƐ�ŝĚĞĂ�ǁĂƐ�
ŐŽŝŶŐ�ƚŽ�ǁŽƌŬ�ĂƐ�/�ŚĂĚ�ŶĞǀĞƌ�ƚƌŝĞĚ�ŝƚ�ďĞĨŽƌĞ͕�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƵŶĚĞƌƐƚŽŽĚ�ƚŚĞ�ĐŽŶĐĞƉƚ�ŽĨ�ŽƌĚŝŶĂůƐ�ǀĞƌǇ�ǁĞůů͘�/�
ƵƐĞĚ�ƚŚĞ�ůŽůůŝƉŽƉ�ƐƚŝĐŬƐ�ĂƐ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ƐĞĐƚŝŽŶ͕�ƚŽ�ĐŚŽŽƐĞ�ĐŚŝůĚƌĞŶ�ƚŽ�
ĂŶƐǁĞƌ�ƋƵĞƐƚŝŽŶƐ�ƐƵĐŚ�ĂƐ�ΖǁŚŽ�ĚŝĚ�ƚŚĞ�ŵŽƵƐĞ�ŵĞĞƚ�ĨŝƌƐƚ�ŝŶ�ŽŶ�ŚŝƐ�ǁĂůŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǁŽŽĚƐ͍Ζ�dŚĞ�ŝĚĞĂ�ĨŽƌ�
ƚĞĂĐŚŝŶŐ�ŽƌĚŝŶĂůƐ�ƐƚĞŵŵĞĚ�ĨƌŽŵ��ŝŐ�DĂƚŚƐ�ǁŽƌŬƐŚĞĞƚƐ�ƚŚĂƚ�ŵǇ�ƉůĂĐĞŵĞŶƚ�ƐĐŚŽŽů�ƵƐĞ�ƚŽ�ƚĞĂĐŚ�
ŵĂƚŚĞŵĂƚŝĐƐ͘�

dŚĞ�ĨŽůůŽǁ�ŽŶ�ĂĐƚŝǀŝƚǇ�ĨŽƌ�ƚŚŝƐ�ůĞƐƐŽŶ�ĂůƐŽ�ǁŽƌŬĞĚ�ŽƵƚ�ǀĞƌǇ�ǁĞůů͕�/�ƵƐĞ�Ă�ΖhΖ�ƐŚĂƉĞĚ�ƚĂďůĞ�ǁŝƚŚ�ŵǇƐĞůĨ�
ƐŝƚƚŝŶŐ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ĂŶĚ�ϱ�ĐŚŝůĚƌĞŶ�ƐĂƚ�ĂƌŽƵŶĚ�ƚŚĞ�ŽƵƚƐŝĚĞ͘�/�ĚƌĞǁ�ƐƋƵĂƌĞƐ�ŽŶ�ƚŚĞ�ƚĂďůĞ�ĂŶĚ�ůĂďĞůůĞĚ�
ƚŚĞŵ�ĨŝƌƐƚ͕�ƐĞĐŽŶĚ͕�ƚŚŝƌĚ�ĂŶĚ�ĨŽƵƌƚŚ͘�/�ƚŚĞŶ�ŚĂĚ�ĞĂĐŚ�ĐŚĂƌĂĐƚĞƌ�ĨƌŽŵ�ƚŚĞ�ƐƚŽƌǇ�ŽŶ�Ă�ůŽůůŝƉŽƉ�ƐƚŝĐŬ�ǁŝƚŚ�Ă�
ƉůĂǇĚŽƵŐŚ�ďĂƐĞ͕�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƚŽ�ƌĞͲĞŶĂĐƚ�ƚŚĞ�ƐƚŽƌǇ�ƵƐŝŶŐ�ƚŚĞ�ŶĞǁ�ŵĂƚŚĞŵĂƚŝĐĂů�ůĂŶŐƵĂŐĞ�ΖĨŝƌƐƚΖ�ĞƚĐ͘�
/�ǁŽƵůĚ�ƉƌŽŵƉƚ�ƚŚĞŵ�ďǇ�ĚŝĐƚĂƚŝŶŐ�ƚŚĞ�ĨŝƌƐƚ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ďŽŽŬ͘�ΖDŽƵƐĞ�ƚŽŽŬ�Ă�ƐƚƌŽůů�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĞĞƉ�
ĚĂƌŬ�ǁŽŽĚ͕�Ă�tŚĂƚ͍�^Ăǁ�ƚŚĞ�ŵŽƵƐĞ�ĨŝƌƐƚ͍Ζ�dŚĞ�ĐŚŝůĚƌĞŶ�ĞŶŐĂŐĞĚ�ƌĞĂůůǇ�ǁĞůů�ŝŶ�ƚŚŝƐ�ƚĂƐŬ͕�ĂŶĚ�ƚŚĞ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƚŚĞ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ƚŚĞŝƌ�ŽǀĞƌĂůů�ƐĐŽƌĞƐ�ŽŶ��>/��ƐŚĞĞƚƐ�ĚƵƌŝŶŐ��ŝŐ�DĂƚŚƐ�
ůĞƐƐŽŶƐ͘�

�ǆĂŵƉůĞ�ϯ



&Žƌ�ƚŚŝƐ�ůĞƐƐŽŶ͕�ƚŚĞ�ĨŽĐƵƐ�ǁĂƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ŝĚĞŶƚŝĨǇ�ŶĂŵĞƐ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ƐŚĂƉĞƐ�ĐŽŶĨŝĚĞŶƚůǇ͘�/�ĚĞĐŝĚĞĚ�ƚŽ�
ƵƐĞ�ƐŚĂƉĞƐ�ƚŽ�ŵĂĚĞ�Ă�ƐŶŽǁŵĂŶ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐŚŝůĚƌĞŶΖƐ�ĐƵƌƌĞŶƚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ǁĞĂƚŚĞƌ͕�/�ŚĂĚ�
ĂĐƚƵĂůůǇ�ƐŶŽǁĞĚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ƚŚĂƚ�/�ǁĂƐ�ƚĞĂĐŚŝŶŐ�ƚŚŝƐ�ůĞƐƐŽŶ͘�/�ďĞŐĂŶ�ƚŚĞ�ůĞƐƐŽŶ�ǁŝƚŚ�Ă�ƉŽǁĞƌ�
ƉŽŝŶƚ�ǁŝƚŚ�ƌĂŶĚŽŵ�ƐŚĂƉĞƐ�ŽŶ�ĂƐ�/�ŚĂĚ�ŶŽƚ�ƉƌĞǀŝŽƵƐůǇ�ƚĂƵŐŚƚ�ĂŶǇ�ůĞƐƐŽŶ�ŽŶ�ƐŚĂƉĞƐ�ƚŽ�ƚŚŝƐ�
ŶƵƌƐĞƌǇͬƌĞĐĞƉƚŝŽŶ�ĐůĂƐƐ�/�ǁĂƐ�ƵŶƐƵƌĞ�ŽĨ�ǁŚĂƚ�ƚŚĞǇ�ŚĂĚ�ĂůƌĞĂĚǇ�ŬŶĞǁ͘�dŚŝƐ�ƚĂƐŬ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ǁĂƐ�ũƵƐƚ�
ƚŽ�ŐĂƵŐĞ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƐŚĂƉĞƐ͘�dŚĞ�ŵĂŝŶ�ĂĐƚŝǀŝƚǇ�ŽĨ�ƚŚŝƐ�ůĞƐƐŽŶ�ŝƐ�ǁŚĞƌĞ�ƚŚĞ�ĐƌŽƐƐ�
ĐƵƌƌŝĐƵůĂƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĐŽŵĞ�ŝŶƚŽ�ƉůĂǇ�ĂƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƐŶŽǁ�ŵĂŶ�ƉŝĐƚƵƌĞ�ƚŽ�ƚĂŬĞ�ŚŽŵĞ͕�ƚŚĞǇ�
ŚĂĚ�ƚŽ�ƌĞŵĞŵďĞƌ�ĂŶĚ�ƐĂǇ�ŽƵƚ�ůŽƵĚ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ƚǁŽ�ƐŚĂƉĞƐ͕�ŽŶĞ�ĨŽƌ�ƚŚĞ�ŚĞĂĚ�ŽĨ�ƚŚĞ�ƐŶŽǁŵĂŶ�ĂŶĚ�ŽŶĞ�
ĨŽƌ�ƚŚĞ�ďŽĚǇ͘�KŶĐĞ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�ĐŽůůĞĐƚĞĚ�ƚŚĞŝƌ�ƐŚĂƉĞƐ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ƐŶŽǁŵĞŶ͕�ƚŚĞǇ�ǁĞƌĞ�ƚŽ�ĚƌĂǁ�
ƐƚŝĐŬ�ĂƌŵƐ�ŽŶ�ƚŚĞŵ�ĂŶĚ�ƉƌĂĐƚŝĐĞ�ƚŚĞŝƌ�ŚĂŶĚǁƌŝƚŝŶŐ�ďǇ�ǁƌŝƚŝŶŐ�ΖDĞƌƌǇ��ŚƌŝƐƚŵĂƐΖ�ŽŶ�ƚŚĞŵ͘�&Žƌ�ŵŽƌĞ�ĂďůĞ�
ĐŚŝůĚƌĞŶ�/�ũƵƐƚ�ŵŽĚĞůůĞĚ�ǁŚĞƌĞ�ƚŽ�ƐƚĂƌƚ�ĂŶĚ�ǁŚŝĐŚ�ĚŝƌĞĐƚŝŽŶ�ƚŽ�ŵŽǀĞ�ƚŚĞ�ƉĞŶ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĨŽƌŵ�ĞĂĐŚ�ůĞƚƚĞƌ͘�
&Žƌ�ƚŚĞ�ůŽǁĞƌ�ĂďŝůŝƚǇ�ĐŚŝůĚƌĞŶ�/�ǁƌŽƚĞ�ƚŚĞ�ǁŽƌĚƐ�ŽƵƚ�ŝŶ�ĚŽƚƚĞĚ�ůĞƚƚĞƌƐ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ĨŽůůŽǁ͘�

/�ƚŚŝŶŬ�ƚŚĂƚ�ƚŚŝƐ�ǁĂƐ�Ă�ŐŽŽĚ�ǁĂǇ�ŽĨ�ƵƐŝŶŐ�ďŽƚŚ�ůŝƚĞƌĂĐǇ�ĂŶĚ�ŶƵŵĞƌĂĐǇ�ďƌĂŶĐŚĞƐ�ŽĨ�ƚŚĞ�>ŝƚĞƌĂĐǇ�ĂŶĚ�
EƵŵĞƌĂĐǇ�ĨƌĂŵĞǁŽƌŬ�ŝŶ�ŽŶĞ�ĂĐƚŝǀŝƚǇ͕�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĞŶŐĂŐĞĚ�ǁĞůů�ǁŝƚŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƐŶŽǁŵĞŶ�ĂŶĚ�ƚŚĞ�
ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ŚĂƉƉǇ�ƚŚĂƚ�ƚŚĞǇ�ĂĐƚƵĂůůǇ�ŐŽƚ�ƚŽ�ƚĂŬĞ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ŵĂĚĞ�ŚŽŵĞ�ĨƌŽŵ�ƐĐŚŽŽů͘�



�ǆĂŵƉůĞ�ϭ

dŚŝƐ�ŝƐ�ĨƌŽŵ�ƚŚĞ�ƐĂŵĞ�'ƌƵĨĨĂůŽ�ŽƌĚŝŶĂůƐ�ůĞƐƐŽŶ�ƚŚĂƚ�ǁĂƐ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�ĐƌŽƐƐ�ĐƵƌƌŝĐƵůĂƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�
ƐĞĐƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƉŽƌƚĨŽůŝŽ�ĂƐ�ŝƚ�ĂƉƉůŝĞƐ�ƚŽ�ďŽƚŚ�ƉĞĚĂŐŽŐŝĐĂů�ƉƌŝŶĐŝƉůĞƐ͘��Ɛ�/�ŵĞŶƚŝŽŶĞĚ�ŝŶ�ƚŚĞ�ŽƚŚĞƌ�ƐĞĐƚŝŽŶ͕�
ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƌĞĂůůǇ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚŝƐ�ƐƚŽƌǇ�ƐŽ�ƵƐŝŶŐ�ŝƚ�ĂƐ�Ă�ŚŽŽŬ�ĨŽƌ�ƚŚĞ�ůĞƐƐŽŶ�ǁŽƌŬĞĚ�ƌĞĂůůǇ�ǁĞůů͘�/�
ŬŶĞǁ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�Ă�ůŽƚ�ŽĨ�ƉƌĞǀŝŽƵƐ�ŬŶŽǁůĞĚŐĞ�ĂďŽƵƚ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ�ǁŚŝĐŚ�ƚŚĞŶ�ĞŶĂďůĞĚ�ŵĞ�
ƚŽ�ƵƐĞ�ŝƚ�ƚŽ�ƚĞĂĐŚ�ƚŚĞ�ŽƌĚŝŶĂůƐ�ŵĂƚŚƐ�ůĞƐƐŽŶ͘�KƌŝŐŝŶĂůůǇ�ƚŚŝƐ�ůĞƐƐŽŶ�ǁĂƐ�ƉůĂŶŶĞĚ�ƚŽ�ďĞ�ƚĂƵŐŚƚ�ŝŶ�ĂŶ�
ĂĨƚĞƌŶŽŽŶ�ƐĞƐƐŝŽŶ�ŵĞĂŶŝŶŐ�ƚŚĂƚ�ŝƚ�ǁŽƵůĚ�ŽŶůǇ�ďĞ�ƚŽ�ƌĞĐĞƉƚŝŽŶ�ĐŚŝůĚƌĞŶ�ĂƐ�ƚŚĞƌĞ�ŝƐ�ŽŶůǇ�Ă�ŵŽƌŶŝŶŐ�ƐĞƐƐŝŽŶ�
ŽĨ�ŶƵƌƐĞƌǇ͘�,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ǁĂƐ�ĂŶ�ƵŶĞǆƉĞĐƚĞĚ�ĐŚĂŶŐĞ�ƚŽ�ƚŚĞ�ƌŽƵƚŝŶĞ�ŽĨ�ƚŚĞ�ĚĂǇ�ǁŚŝĐŚ�ŵĞĂŶƚ�ƚŚĂƚ�/�ǁĂƐ�
ƚŚĞŶ�ƚĞĂĐŚŝŶŐ�ƚŚŝƐ�ůĞƐƐŽŶ�ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ƐĞƐƐŝŽŶ�ƚŽ�ďŽƚŚ�ŶƵƌƐĞƌǇ�ĂŶĚ�ƌĞĐĞƉƚŝŽŶ�ĐŚŝůĚƌĞŶ͘��/�ŝŶŝƚŝĂůůǇ�ǁĂƐ�
ĐŽŶĐĞƌŶĞĚ�ǁŚĞŶ�/�ƐƉŽŬĞ�ƚŽ�ŵǇ�ĐůĂƐƐ�ŵĞŶƚŽƌ�ĂƐ�/�ŚĂĚ�ƉƵƌƉŽƐĞůǇ�ƉŝƚĐŚĞĚ�ƚŚŝƐ�ůĞƐƐŽŶ�ĨŽƌ�ƚŚĞ�ƌĞĐĞƉƚŝŽŶ�ĂŐĞĚ�
ĐŚŝůĚƌĞŶ͕�ŚŽǁĞǀĞƌ�ŚĞ�ƐĂŝĚ�ƚŽ�ũƵƐƚ�ŐŝǀĞ�ŝƚ�Ă�ŐŽ�ĂŶĚ�ƐĞĞ�ŚŽǁ�ŝƚ�ŐŽĞƐ�ǁŝƚŚ�ƚŚĞ�ŶƵƌƐĞƌǇ�ĐŚŝůĚƌĞŶ�ĂƐ�ƐŽŵĞ�ŽĨ�
ƚŚĞŵ�ǁŽƵůĚ�ďĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�ƐƚŽƌǇ͘�

KǀĞƌĂůů͕�/�ƚŚŽƵŐŚƚ�ƚŚĂƚ�ƚŚĞ�ůĞƐƐŽŶ�ǁĞŶƚ�ǁĞůů͘�dŚĞ�ŶƵƌƐĞƌǇ�ĐŚŝůĚƌĞŶ�ƐƵƌƉƌŝƐĞĚ�ŵĞ�ďǇ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƐƚŽƌǇ�
ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ĐŽŶĐĞƉƚ�ƚŚĂƚ�/�ǁĂƐ�ƚĞĂĐŚŝŶŐ͘�dŚĞ�ƵƐĞ�ŽĨ�Ă�ĨĂŵŝůŝĂƌ�ƐƚŽƌǇ�ƌĞĂůůǇ�ŚĞůƉĞĚ�ƚŽ�ĞŶŐĂŐĞ�
ƚŚĞ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞ�ǁŚŽůĞ�ůĞƐƐŽŶ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�ĨŽůůŽǁ�ŽŶ�ĂĐƚŝǀŝƚǇ�ƚŚĂƚ�ǁĂƐ�ĚŽŶĞ�ŝŶ�ƚŚĞ�ĐŚŝůĚƌĞŶΖƐ�ůĞĂƌŶŝŶŐ�
ŐƌŽƵƉƐ͘�,ŽǁĞǀĞƌ�/�ĚŝĚ�ŚĂǀĞ�ƚŽ�ƉƌŽŵƉƚ�ŶƵƌƐĞƌǇ�ĐŚŝůĚƌĞŶ�Ă�ůŝƚƚůĞ�ŵŽƌĞ�ŝŶ�ƚŚĞ�ĂĐƚŝǀŝƚǇ͘��Ɛ�/�ŚĂƐ�ƉƌĞǀŝŽƵƐůǇ�
ŵĞŶƚŝŽŶĞĚ�ŝŶ�ƚŚĞ���Z�ƐĞĐƚŝŽŶ͕�/�ŚĂĚ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ďŽŽŬ�ĂŶĚ�/�ǁŽƵůĚ�ƐŚŽǁ�ŽŶĞ�ƉĂŐĞ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ĂƐŬŝŶŐ�
ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ƌĞƚĞůů�ƚŚĞ�ƐƚŽƌǇ�ďĂĐŬ�ƚŽ�ŵĞ�ƚŽ�ĨŝŶĚ�ŽƵƚ�ǁŚŽ�ƚŚĞ�ŵŽƵƐĞ�ŵĞƚ�ĨŝƌƐƚ͕�ƚŚĞŶ�ƐĞĐŽŶĚ͕�ƚŚŝƌĚ�ĂŶĚ�
ůĂƐƚ͘�,ĂĚ�/�ŬŶŽǁŶ�ƚŚĂƚ�/�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ƚĞĂĐŚ�ƚŚŝƐ�ůĞƐƐŽŶ�ƚŽ�ďŽƚŚ�ŶƵƌƐĞƌǇ�ĂŶĚ�ƌĞĐĞƉƚŝŽŶ͕�/�ǁŽƵůĚ�ŚĂǀĞ�
ƉůĂŶŶĞĚ�Ă�ĚŝĨĨĞƌĞŶƚ�ƚĂƐŬ�ƚŚĂƚ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ŵŽƌĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�ŶƵƌƐĞƌǇ�ĂŐĞĚ�ĐŚŝůĚƌĞŶ͘�

�ǆĂŵƉůĞ�Ϯ

^ĞƚƐ�ƚĂƐŬƐ�ĂŶĚ�ƐĞůĞĐƚƐ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ďƵŝůĚ�ŽŶ�ƉƌĞǀŝŽƵƐ�
ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĞŶŐĂŐĞ�ŝŶƚĞƌĞƐƚ
dƵĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϬ͕�ϮϬϭϵ ϵ͗ϭϮ�WD



dŚŝƐ�ǁĂƐ�ƚŚĞ�ĨŝƌƐƚ�ůĞƐƐŽŶ�ƚŚĂƚ�/�ŚĂĚ�ĞǀĞƌ�ƚĂƵŐŚƚ�ƚŽ�ƚŚĞ�EƵƌƐĞƌǇͬ�ZĞĐĞƉƚŝŽŶ�ĐůĂƐƐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�
EŽǀĞŵďĞƌ͕�/�ǁĂƐ�ƌĞĂůůǇ�ŶĞƌǀŽƵƐ�ďƵƚ�ŚĂĚ�ĂĐƚĞĚ�ƵƉŽŶ�ĂĚǀŝĐĞ�ŐŝǀĞŶ�ŝŶ�ƵŶŝǀĞƌƐŝƚǇ�ƚŽ�ĨŝŶĚ�Ă�ŚŽŽŬ�ƚŽ�ĨƵůůǇ�
ĞŶŐĂŐĞ�ĐŚŝůĚƌĞŶ�ŝŶ�ůĞƐƐŽŶƐ͘�&ƌŽŵ�ŽďƐĞƌǀŝŶŐ�ƚŚĞ�ĐůĂƐƐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǁĞĞŬ͕�/�ŬŶĞǁ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ďĞĞŶ�
ůŽŽŬŝŶŐ�Ăƚ�ŶƵŵďĞƌ�ůŝŶĞƐ͕�ƵƐŝŶŐ�EƵŵŝĐŽŶ�ƚŽ�ƉƵƚ�ŶƵŵďĞƌƐ�ŝŶ�ƚŚĞ�ĐŽƌƌĞĐƚ�ŽƌĚĞƌ͘�/�ŚĂĚ�ŽďƐĞƌǀĞĚ�ƚǁŽ�
ĚŝĨĨĞƌĞŶƚ�ŵĂƚŚ�ůĞƐƐŽŶƐ�ǁŚĞƌĞ�ƚŚĞǇ�ŚĂĚ�ƚƌŝĞĚ�ĚŝĨĨĞƌĞŶƚ�ŵĞƚŚŽĚƐ�ŽĨ�ĂƐƐĞŵďůŝŶŐ�Ă�ŶƵŵďĞƌ�ůŝŶĞ͘�tŝƚŚ�ƚŚŝƐ�
ŬŶŽǁůĞĚŐĞ�ŽĨ�ǁŚĂƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĨŽĐƵƐŝŶŐ�ŽŶ͕�/�ĚĞĐŝĚĞĚ�ƚŽ�ĐƌĞĂƚĞ�Ă�ĨĂůƐĞ�ŵŽĚĞů�ŽĨ�Ă�
ŶƵŵďĞƌ�ůŝŶĞ�ĂƐ�Ă�ŚŽŽŬ͘�/�ƚŽůĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŚŽǁ�/�ƐĂǁ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ďĞĞŶ�ŵĂŬŝŶŐ�ŶƵŵďĞƌ�ůŝŶĞƐ�ůĂƐƚ�ǁĞĞŬ�
ǁŝƚŚ�ƚŚĞŝƌ�ĐůĂƐƐ�ƚĞĂĐŚĞƌ�ĂŶĚ�ƚŚĂƚ�/�ŚĂĚ�ĂůƐŽ�ŵĂĚĞ�ŽŶĞ�ƵƐŝŶŐ�EƵŵŝĐŽŶ�ĂƐ�ǁĞůů͘�/�ƐŚŽǁĞĚ�ŵǇ�ŵŽĚĞů�ŽŶ�ƚŚĞ�
ŝŶƚĞƌĂĐƚŝǀĞ�ǁŚŝƚĞ�ďŽĂƌĚ�ƚŽ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ƐĂŝĚ�ΖƚŚŝƐ�ŝƐ�ŵǇ�ĨŝŶŝƐŚĞĚ�ŶƵŵďĞƌ�ůŝŶĞ͕�ǁŚĂƚ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ͍Ζ�dŚĞ�
ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƋƵŝĐŬ�ƚŽ�ƉŽŝŶƚ�ŽƵƚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĞƌĞ�ŐĂƉƐ�ĂƐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�EƵŵŝĐŽŶ�ǁĂƐ�ŶŽƚ�ŽŶ�ƚŚĞ�ůŝŶĞ͘�/�
ƚŚĞŶ�ĂƐŬĞĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŝĨ�ƚŚĞǇ�ĐŽƵůĚ�ŚĞůƉ�ŵĞ�ΖĨŝŶŝƐŚΖ�ŵǇ�ŶƵŵďĞƌ�ůŝŶĞ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƚŽůĚ�ƚŽ�ƉƵƚ�Ă�
ƋƵŝĞƚ�ŚĂŶĚ�ƵƉ�ƚŽ�ĐŽŵĞ�ĂŶĚ�ŚĞůƉ�ŵĞ�ǁŝƚŚ�ŵŝƐƐŝŶŐ�ŶƵŵďĞƌƐ͘�dŚĞ�ŵŽĚĞů�ǁĂƐ�ďĞŝŶŐ�ƐŚŽǁŶ�ŝŶ�ƉŽǁĞƌ�ƉŽŝŶƚ�
ďƵƚ�ŶŽƚ�ŝŶ�ƐůŝĚĞƐŚŽǁ�ŵŽĚĞ�ƐŽ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŵŽǀĞ�ƚŚĞ�ƉŝĐƚƵƌĞƐ�ŽĨ�ƚŚĞ�EƵŵŝĐŽŶ�ĂƌŽƵŶĚ͘�&Žƌ�Ă�
ƚƌŝĐŬǇ�ĐŚĂůůĞŶŐĞ͕�/�ƚŚĞŶ�ĂƐŬĞĚ�ĐŚŝůĚƌĞŶ�ŝĨ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�ŐŽ�Ăƚ�ǁƌŝƚŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ƵŶĚĞƌ�ƚŚĞ�
EƵŵŝĐŽŶ�ƉŝĞĐĞ�ƚŚĂƚ�ŚĂĚ�ũƵƐƚ�ƉƵƚ�ŝŶƚŽ�ƚŚĞ�ŶƵŵďĞƌ�ůŝŶĞ͘�

dŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ĨĂůƐĞ�ŵŽĚĞů�ƌĞĂůůǇ�ĞŶŐĂŐĞĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŚƌŽƵŐŚŽƵƚ͕�/�ŬĞƉƚ�ĐŚĞĐŬŝŶŐ�ƚŚĂƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�
ǁĞƌĞ�Ɛƚŝůů�ĞŶŐĂŐĞĚ�ďǇ�ĂƐŬŝŶŐ�ŝĨ�Ă�ŶƵŵďĞƌ�ůŝŶĞ�ƐŽƵŶĚƐ�ĨŝŶŝƐŚĞĚ�ĂĨƚĞƌ�ĞĂĐŚ�ƉŝĞĐĞ�ǁĂƐ�ĂĚĚĞĚ�Ζ^Ž�ŶŽǁ�/�ŚĂǀĞ�
ϭ͕�Ϯ͕�ϰ͕ϱ͕�ϳ͘�ŝƐ�ƚŚĂƚ�ĨŝŶŝƐŚĞĚ͍Ζ�,ĂǀŝŶŐ�ƚŚĞ�ŽďƐĞƌǀĂƚŝŽŶ�ǁĞĞŬ�ďĞĨŽƌĞ�ďĞŐŝŶŶŝŶŐ�ŵǇ�ƉƌŽĨĞƐƐŝŽŶĂů�ƚĞĂĐŚŝŶŐ�
ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚŝƐ�ĐůĂƐƐ�ƌĞĂůůǇ�ŚĞůƉĞĚ�ƚŽ�ŝŶĨŽƌŵ�ŵǇ�ƉůĂŶŶŝŶŐ�ĂƐ�/�ŚĂĚ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ǁŚĂƚ�ƚŚĞǇ�ŚĂĚ�
ďĞĞŶ�ůŽŽŬŝŶŐ�Ăƚ�ĂƐ�Ă�ĐůĂƐƐ͘

�ǆĂŵƉůĞ�ϯ

�ƵƌŝŶŐ�ƚŚŝƐ�ůĞƐƐŽŶ͕�ƚŚĞƌĞ�ǁĂƐ�Ă�ĐĂƌŽƵƐĞů�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ�ŽŶ�ŽĨĨĞƌ�ĂƐ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ŝŶ�ƚŚĞ�ůĞƐƐŽŶ�ƉůĂŶ�
ĂďŽǀĞ͘�dŚĞ�ĨŽĐƵƐ�ŽĨ�ƚŚŝƐ�ůĞƐƐŽŶ�ǁĂƐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ůĞƚƚĞƌ�ĨŽƌŵĂƚŝŽŶ�ŽĨ�ƉŚŽŶĞƚŝĐ�ƐŽƵŶĚƐ�ǁĞ�ŚĂĚ�ĂůƌĞĂĚǇ�
ĐŽǀĞƌĞĚ�ŝŶ�ƉƌĞǀŝŽƵƐ�ůŝƚĞƌĂĐǇ�ůĞƐƐŽŶƐ͘��ƚ�ƚŚŝƐ�ƉŽŝŶƚ�ǁĞ�ŚĂĚ�ĂůƌĞĂĚǇ�ĚŝƐĐƵƐƐĞĚ�Ɛ͕Ă͕ƚ͕Ɖ͕�ŝ͕Ŷ͕�ŵ͕�Ě͕�Ő͕�Ž͕�Đ͕�Ŭ͕�ĐŬ͕�
Ğ͕�Ƶ�ĂŶĚ�ƌ�ƐŽƵŶĚƐ͘�DŽƐƚ�ŽĨ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ǁĞƌĞ�ƉůĂŶŶŝŶŐ�ƚŽ�ŝŵƉƌŽǀĞ�ĐŚŝůĚƌĞŶΖƐ�ĨŝŶĞ�ŵŽƚŽƌ�ƐŬŝůůƐ͕�ŚĞůƉŝŶŐ�
ƚŚĞŵ�ƚŽ�ĚĞǀĞůŽƉ�ďĞƚƚĞƌ�ƉĞŶĐŝů�ĐŽŶƚƌŽů�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ƉƌĂĐƚŝƐŝŶŐ�ƚŚĞŝƌ�ŚĂŶĚǁƌŝƚŝŶŐ͘�/�ǁĂƐ�Ăƚ�ƚŚĞ�ĂĐƚŝǀŝƚǇ�
ǁŚĞƌĞ�/�ǁĂƐ�ŵŽĚĞůůŝŶŐ�ůĞƚƚĞƌ�ĨŽƌŵĂƚŝŽŶ�ŽŶ�ŝŶ�Ă�ƉůĂƚĞ�ŽĨ�ƐĂůƚ�ĂŶĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ƚŽ�ĐŽƉǇ͘�dŚŝƐ�ĂĐƚŝǀŝƚǇ�
ǁĂƐ�ŐŽŝŶŐ�ǁĞůů�ƵŶƚŝů�/�ŚĂĚ�Ă�ŵŽƌĞ�ĂďůĞ�ŐƌŽƵƉ�ŽĨ�ƌĞĐĞƉƚŝŽŶ�ĐŚŝůĚƌĞŶ�Ăƚ�ƚŚĞ�ƚĂďůĞ͘�dŚĞǇ�ǁĞƌĞ�ĨŝŶĚŝŶŐ�ƚŚĞ�
ƚĂƐŬ�ƚŽŽ�ĞĂƐǇ�ĂŶĚ�ůŽƐŝŶŐ�ŝŶƚĞƌĞƐƚ�ƋƵŝĐŬůǇ͘�&ƌŽŵ�ƉƌĞǀŝŽƵƐ�ůĞƐƐŽŶƐ�/�ŬŶĞǁ�ƚŚĂƚ�ƚŚĞƐĞ�ƉĂƌƚŝĐƵůĂƌ�ĐŚŝůĚƌĞŶ�ŚĂĚ�



ĂůƌĞĂĚǇ�ŵŽǀĞĚ�ŽŶ�ƚŽ�ďůĞŶĚŝŶŐ�ĐŽŶƐŽŶĂŶƚ�ǀŽǁĞů�ĐŽŶƐŽŶĂŶƚ�;�s�Ϳ��ǁŽƌĚƐ�ƚŽŐĞƚŚĞƌ�ƐŽ�ǁĞƌĞ�Ă�ůŝƚƚůĞ�ĨƵƌƚŚĞƌ�
ĚĞǀĞůŽƉĞĚ�ǁŝƚŚ�ƚŚĞŝƌ�ůŝƚĞƌĂĐǇ�ƐŬŝůůƐ͘�/�ƚŚŽƵŐŚƚ�ŽŶ�ŵǇ�ĨĞĞƚ�ĂŶĚ�ƋƵŝĐŬůǇ�ŐŽƚ�Ă�ŵŝŶŝ�ǁŚŝƚĞ�ďŽĂƌĚ�ĂŶĚ�Ă�ƉĞŶ�
ĂŶĚ�ďĞŐĂŶ�ƚŽ�ĨŽƌŵ��s��ǁŽƌĚƐ�ĨŽƌ�ƚŚĞŶ�ƚŽ�ŚĂǀĞ�Ă�ŐŽ�Ăƚ�ǁƌŝƚŝŶŐ�ŝŶ�ƚŚĞ�ƐĂůƚ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�ƚŽ�ƚŚĞŶ�ďůĞŶĚ�
ƚŚĞƐĞ�ƐŽƵŶĚƐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƐŽƵŶĚ�ŽƵƚ�ƚŚĞ�ǁŽƌĚ�ƚŚĂƚ�ǁĂƐ�ǁƌŝƚƚĞŶ�ŽŶ�ƚŚĞ�ďŽĂƌĚ͘�,ĂǀŝŶŐ�ƚŚŝƐ�ŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�
ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ďůĞŶĚ�ƉŚŽŶŝĐ�ƐŽƵŶĚƐ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ŚĂĚ�ďĞŐƵŶ�ƚŽ�ůŽŽŬ�Ăƚ�ƐŽŵĞ��s��ŚĞůƉĞĚ�ŵĞ�
ƚŽ�ŵĂŝŶƚĂŝŶ�ĐŚŝůĚƌĞŶΖƐ�ŝŶƚĞƌĞƐƚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƉĂƌƚŝĐƵůĂƌ�ĂĐƚŝǀŝƚǇ͘�



7KH�IROORZLQJ�FULWLFDO�UHIOHFWLRQ�ZLOO�EH�DQ�DQDO\VLV�RI�KRZ�HDFK�RI�WKH�WKUHH�SHGDJRJLFDO�
SULQFLSOHV�WKDW�DUH�KLJKOLJKWHG�LQ�'RQDOGVRQ¶V��������6XFFHVVIXO�IXWXUHV�KDYH�EHHQ�
LPSOHPHQWHG�DQG�GHYHORSHG�LQ�SUDFWLFH��,W�ZLOO�GLVFXVV�WKH�SURJUHVVLRQ�RI�HDFK�LQGLYLGXDO�
SULQFLSOH��GUDZLQJ�XSRQ�SHUVRQDO�UHIOHFWLRQV�RI�WKH�ILUVW�SODFHPHQW�RI�3URIHVVLRQDO�7HDFKLQJ�
([SHULHQFH����37(�����'XULQJ�WKLV�SODFHPHQW�,�ZDV�EDVHG�ZLWKLQ�WKH�PL[HG�1XUVHU\��
5HFHSWLRQ�FODVV�LQ�VPDOO�SULPDU\�VFKRRO�LQ�WKH�YDOOH\V�RI�6RXWK�:DOHV��$FFRUGLQJ�WR�WKH�
:HOVK�$VVHPEO\�*RYHUQPHQW��������WKHUH�DUH�����VWXGHQWV�IURP�QXUVHU\�WR�\HDU���ZLWK�
������RI�WKH�SXSLOV�KDYLQJ�DFFHVV�WR�IUHH�VFKRRO�PHDOV��,Q�P\�SODFHPHQW�FODVV�WKHUH�DUH�D�
WRWDO�RI����FKLOGUHQ�����RI�WKHP�EHLQJ�1XUVHU\�DQG����5HFHSWLRQ�DJH��1XUVHU\�RQO\�UXQV�IRU�
WKH�PRUQLQJ�VHVVLRQ�VR�WKHUH�DUH�RQO\����FKLOGUHQ�IRU�WKH�DIWHUQRRQ�VHVVLRQV��

3HGDJRJLFDO�SULQFLSOH����$VVHVVPHQW�IRU�OHDUQLQJ

'XULQJ�WKH�REVHUYDWLRQ�ZHHN�DW�WKH�EHJLQQLQJ�RI�37(����,�TXHULHG�ZLWK�WKH�FODVV�PHQWRU�DV�WR�
KRZ�WKH\�LPSOHPHQW�HOHPHQWV�RI�DVVHVVPHQW�IRU�OHDUQLQJ�LQWR�WKHLU�SUDFWLFH��7KH�UHVSRQVH�
EHLQJ�WKDW�LW�LV�GLIILFXOW�WR�HVWDEOLVK�DQ\�PHWKRGV�ZLWKLQ�WKH�FODVV�GXH�WR�WKH�DJH�RI�FKLOGUHQ�LQ�
QXUVHU\�DQG�UHFHSWLRQ��7KH�FODVV�PHQWRU�WKHQ�ZHQW�RQ�WR�H[SODLQ�WKDW�WKH�RQO\�W\SH�RI�
IRUPDWLYH�DVVHVVPHQW�WKDW�WDNHV�SODFH�LV�DQ�REVHUYDWLRQ�RI�WKH�TXDOLW\�RI�WKHLU�DQVZHUV�
GXULQJ�WKH�GHOLYHU\�RI�DQ�LQSXW�RI�D�OHVVRQ���.LUWRQ�HW�DO���������VXJJHVWV�WKDW�LI�WKH�VHWWLQJ�LV�
QRW�SURPRWLQJ�D�ZKROH�VFKRRO�DSSURDFK�ZLWK�UHJDUGV�WR�LPSOHPHQWLQJ�VWUDWHJLHV�IRU�
DVVHVVPHQW�IRU�OHDUQLQJ�WKHQ�WKH�RYHUDOO�LPSDFW�RQ�WKH�FKLOGUHQ�LV�PLQLPDO��:LOOLV��������
DJUHHV�ZLWK�WKH�SRLQW�UDLVHG�E\�.LUWRQ�DW�DO����������DV�VKH�QRWHV�WKDW�WKH�FRQWH[W�RI�WKH�
VFKRRO��HVSHFLDOO\�WKH�VRFLR�FXOWXUDO�SHUVSHFWLYH�KDV�D�GLUHFW�LPSDFW�RQ�WKH�HIIHFWLYHQHVV�RI�
IRUPDWLYH�DVVHVVPHQW��+RZHYHU��:LOOLV��������H[SODLQV�IXUWKHU�VWDWLQJ�WKDW�FUHDWLQJ�D�PHWKRG�
LQ�ZKLFK�DVVHVVPHQW�IRU�OHDUQLQJ�VWUDWHJLHV�DUH�HVWDEOLVKHG�DFURVV�WKH�VFKRRO�LQ�D�XQLILHG�
PDQQHU�LV�D�GLIILFXOW�SURFHVV�WR�GR��GXH�WR�VRPH�PHWKRGV�EHLQJ�PRUH�VXLWDEOH�IRU�\RXQJHU�
DJHG�FKLOGUHQ�DQG�VRPH�GHYHORSHG�IXUWKHU�IRU�ROGHU�FKLOGUHQ��+RZHYHU��WKH�QHHG�IRU�
IRUPDWLYH�DVVHVVPHQW�LQ�WKH�VW\OH�RI�DVVHVVPHQW�IRU�OHDUQLQJ�LV�D�NH\�HOHPHQW�KLJKOLJKWHG�LQ�
WKH�6XFFHVVIXO�IXWXUHV�UHSRUW�E\��'RQDOGVRQ��������

6DUJHQW��������ZULWHV�WKDW�LQLWLDOO\�WKH�LGHD�RI�XVLQJ�DVVHVVPHQW�IRU�OHDUQLQJ�VWUDWHJLHV�ZHUH�
IRU�FKLOGUHQ�LQ�.H\�VWDJH���DQG�DERYH��WKLV�FRXOG�EH�D�UHDVRQ�ZK\�VRPH�SUDFWLWLRQHUV�KDYH�
GLIILFXOW\�LQ�LPSOHPHQWLQJ�DVVHVVPHQW�IRU�OHDUQLQJ�VWUDWHJLHV�LQ�)RXQGDWLRQ�3KDVH��$IWHU�D�
ZHHNO\�UHIOHFWLRQ�PHHWLQJ�ZLWK�P\�FODVV�PHQWRU��ZH�GHFLGHG�WR�VHW�XVLQJ�DVVHVVPHQW�IRU�
OHDUQLQJ�VWUDWHJLHV�DV�D�SHUVRQDO�WDUJHW�IRU�WKH�ZHHN��,�KDG�GLVFXVVHG�WKH�LGHD�RI�LQWURGXFLQJ�
OROOLSRS�VWLFNV�IRU�TXHVWLRQLQJ�DV�DW�WKH�WLPH�,�ZDV�DVNLQJ�WKH�FKLOGUHQ�WR�SXW�D�TXLHW�KDQG�XS�
WR�DQVZHU�WKH�TXHVWLRQ�DQG�MXVW�FKRRVLQJ�WKRVH�ZKR�ZHUH�SXWWLQJ�KDQGV�XS��$V�VKRZQ�LQ�WKH�
DVVHVVPHQW�IRU�OHDUQLQJ�WDE�RI�WKH�RQH�QRWH��,�GHFLGHG�WR�FOHDUO\�KLJKOLJKW�ZKHUH�DQG�ZKHQ�,�
ZDV�JRLQJ�WR�LPSOHPHQW�FHUWDLQ�PHWKRGV�LQ�P\�OHVVRQ�SODQ��

$IWHU�D�IHZ�OHVVRQV�RI�XVLQJ�WKH�OROOLSRS�VWLFNV�,�QRWHG�WKDW�LW�ZDV�ZRUNLQJ�ZHOO�DV�LW�ZDV�
HQFRXUDJLQJ�FKLOGUHQ�WR�EH�PRUH�HQJDJHG�ZLWK�WKH�OHVVRQ��NQRZLQJ�WKDW�WKH\�FRXOG�EH�
FKRVHQ�WR�DQVZHU�D�TXHVWLRQ�DW�DQ\�WLPH��%ODFN�DQG�:LOOLDP��������SURSRVHG�LQ�WKHLU�
SXEOLFDWLRQ�RI�µLQVLGH�WKH�EODFN�ER[¶�WKDW�WKHUH�DUH�IRXU�DUHDV�RI�DVVHVVPHQW�IRU�OHDUQLQJ��
VKDULQJ�WKH�VXFFHVV�FULWHULD��SHHU�DVVHVVPHQW��TXDOLW\�RI�IHHGEDFN�DQG�TXDOLW\�RI�
TXHVWLRQLQJ��:LWK�WKHVH�EUDQFKHV�LQ�PLQG��,�ILUVW�GHFLGHG�WR�GHYHORS�WKH�TXDOLW\�RI�
TXHVWLRQLQJ�DUHD�GXULQJ�P\�OHVVRQV��,�EHJDQ�WR�XVH�WKH�OROOLSRS�VWLFNV�WR�GHYHORS�KLJKHU�
RUGHU�WKLQNLQJ��LQVWHDG�RI�MXVW�DVNLQJ�FORVHG�TXHVWLRQV�,�EHJDQ�WR�XVH�PRUH�RSHQ�HQGHG�
TXHVWLRQV�WKDW�DOORZHG�FKLOGUHQ�WR�H[SDQG�RQ�WKHLU�DQVZHUV��WKXV�H[SODLQLQJ�KRZ�WKH\�JRW�WR�
WKDW�DQVZHU��+DUULVRQ�DQG�+RZDUG���������7KLV�LQ�WXUQ�OHG�WR�WKH�FODVV�EHFRPLQJ�PRUH�YRFDO�
LQ�OHVVRQV��HQDEOLQJ�WKHP�WR�H[HUFLVH�WKHLU�SXSLO�YRLFH��$V�&ODUNH��������H[SODLQV��JLYLQJ�WKH�
FKLOGUHQ�WKH�FKDQFH�WR�XWLOLVH�WKH�SXSLO�YRLFH��WKHQ�HQDEOHV�WKH�FKLOGUHQ�WR�IHHO�PRUH�
FRQQHFWHG�DQG�LQYROYHG�ZLWK�WKHLU�RZQ�OHDUQLQJ�DQG�DVVHVVPHQW��7KLV�XOWLPDWHO\�OHDGV�WKH�
FKLOGUHQ�WR�GHYHORS�ZKDW�LV�NQRZQ�DV�D�JURZWK�PLQG�VHW��DOORZLQJ�FKLOGUHQ�WR�GHYHORS�D�
SRVLWLYH�GLVSRVLWLRQ�WR�OHDUQLQJ��'ZHFN���������+DYLQJ�WKLV�JURZWK�PLQG�VHW�DQG�WKH�
FRQILGHQFH�LQ�WKHLU�OHDUQLQJ�WKHQ�OHDGV�WR�WKH�VWXGHQWV�EHFRPLQJ�DXWRQRPRXV�OHDUQHUV�

�ƌŝƚŝĐĂů�ƌĞĨůĞĐƚŝŽŶ
dƵĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϬ͕�ϮϬϭϵ ϵ͗ϮϬ�WD



�&ODUNH���������

$V�GLVFXVVHG�LQ�WKH�DVVHVVPHQW�IRU�OHDUQLQJ�WDE��,�DOVR�EHJXQ�WR�ORRN�IXUWKHU�LQWR�RWKHU�DUHDV�
RI�DVVHVVPHQW�IRU�OHDUQLQJ�DQG�KRZ�WKH\�FRXOG�EH�HVWDEOLVKHG�LQ�WKH�HDUO\�\HDUV��7KLV�WLPH�,�
GHFLGHG�WR�ORRN�DW�SHHU�DVVHVVPHQW��&ODUNH��������ZULWHV�WKDW�HVWDEOLVKLQJ�SHHU�DVVHVVPHQW�
LQ�WKH�HDUO\�VWDJHV�RI�OHDUQLQJ��HQDEOHV�FKLOGUHQ�WR�EHFRPH�PRUH�UHIOHFWLYH�LQ�WKHLU�OHDUQLQJ��
7KLV�WKHQ�OHDGV�FKLOGUHQ�WR�JDLQ�FRQILGHQFH�LQ�WKHLU�DELOLW\�WR�OHDUQ��DV�WKH\�IHHO�WKDW�WKH\�FDQ�
H[SUHVV�WKHLU�WKRXJKWV�DQG�IHHOLQJV�WKURXJKRXW�WKHLU�OHDUQLQJ��'ZHFN���������7KH�IRUP�RI�
SHHU�DVVHVVPHQW�XVHG��ZDV�WKDW�RI�WKH�XVH�RI�WKXPEV�XS�PHWKRG��&KLOGUHQ�ZHUH�WR�SXW�WKHLU�
WKXPEV�XS�LI�WKH\�DJUHHG�ZLWK�DQ�DQRWKHU�WKDW�KDV�EHHQ�JLYHQ�E\�D�FKLOG�FKRVHQ�E\�XVLQJ�WKH�
OROOLSRS�VWLFNV��

$�IHZ�ZHHNV�LQWR�P\�37(��SODFHPHQW�WKH�OROOLSRS�VWLFNV�PHWKRG�ZDV�ZHOO�HVWDEOLVKHG�ZLWK�
ERWK�P\VHOI�DQG�P\�FODVV�PHQWRU�XVLQJ�WKHP�GXULQJ�TXHVWLRQLQJ�HOHPHQWV�RI�RXU�OHVVRQV��
)XUWKHUPRUH��,�WKHQ�GHYHORSHG�DQ�LGHD�RI�KRZ�HOVH�,�ZDV�DEOH�WR�XVH�WKH�OROOLSRS�VWLFNV�DV�D�
PHWKRG�RI�DVVHVVPHQW�IRU�OHDUQLQJ��$V�ZHOO�DV�XVLQJ�WKHP�WR�LPSURYH�TXHVWLRQLQJ�WKURXJKRXW�
OHVVRQV��,�KDG�DQ�LGHD�WKDW�,�ZRXOG�XVH�WKHP�WR�GLVFUHWHO\�DVVHVV�FKLOG¶V�DELOLW\�WR�XVH�WKH�
:HOVK�ODQJXDJH�GXULQJ�RXU�GDLO\�+HOSHU�+HGGLZ�VHVVLRQV��$V�D�FKLOG¶V�QDPH�ZDV�FKRVHQ��,�
ZRXOG�WKHQ�JURXS�WKH�VWLFNV�LQWR�WKUHH�GLIIHUHQW�FDWHJRULHV��7KH�ILUVW�EHLQJ�FRQILGHQW�LQ�
VSHDNLQJ�WKH�ODQJXDJH�ZLWK�QR�SURPSWV�QHHGHG��WKH�VHFRQG�EHLQJ�DEOH�WR�VSHDN�VRPH�
:HOVK�SKUDVHV�ZLWK�FRQILGHQFH�EXW�QHHGHG�VRPH�SURPSWLQJ�DW�WLPHV�DQG�WKH�WKLUG�JURXS�
EHLQJ�WKRVH�ZKR�IRXQG�LW�GLIILFXOW�WR�XVH�PXFK�:HOVK��RIWHQ�QHHGLQJ�ZKROH�SKUDVHV�WR�EH�
PRGHOOHG��0\�FODVV�PHQWRU�FRPPHQWHG�RQ�WKH�ZD\�LQ�ZKLFK�,�ZDV�XVLQJ�WKLV�PHWKRG�DV�LW�
ZDV�D�GLVFUHWH�ZD\�RI�REWDLQLQJ�D�IRUPDWLYH�DVVHVVPHQW�RI�WKH�FKLOGUHQ�ODQJXDJH�VNLOOV��

'XULQJ�P\�QH[W�SODFHPHQW��,�DP�JRLQJ�WR�FRQWLQXH�WR�WHVW�RXW�GLIIHUHQW�PHWKRGV�RI�
DVVHVVPHQW�IRU�OHDUQLQJ��$V�P\�QH[W�SODFHPHQW�FODVV�LV�D�<HDU�����LQ�WKH�VDPH�VFKRRO�DV�P\�
ILUVW�FODVV��,�DP�DJDLQ�JRLQJ�WR�XWLOLVH�WKH�RSSRUWXQLW\�RI�WKH�REVHUYDWLRQ�ZHHN��NQRZLQJ�WKDW�
.H\�VWDJH���KDYH�D�UDQJH�RI�GLIIHUHQW�DVVHVVPHQW�IRU�OHDUQLQJ�VWUDWHJLHV�LQ�SODFH��,�ZLOO�XVH�
WKLV�WLPH�WR�XQGHUVWDQG�ZKHQ�WKHVH�PHWKRGV�ZRUN�DQG�ZKHQ�WKH\�DUH�XVHG�ZLWKLQ�WKH�URXWLQH�
RI�P\�QHZ�FODVV��7KLV�ZLOO�EH�D�JRRG�RSSRUWXQLW\�WR�REVHUYH�KRZ�SHGDJRJ\�DQG�DVVHVVPHQW�
ZRUN�DORQJVLGH�HDFK�RWKHU�LQ�D�.H\�VWDJH���HQYLURQPHQW��

3HGDJRJLFDO�SULQFLSOH����&URVV�FXUULFXODU�UHVSRQVLELOLWLHV�

7KH�HWKRV�RI�FURVV�FXUULFXODU�WHDFKLQJ�LV�DOUHDG\�HPEHGGHG�LQ�WKH�)RXQGDWLRQ�3KDVH�
FXUULFXOXP�ZLWK�LWV�VHYHQ�DUHDV�RI�OHDUQLQJ��:HOVK�$VVHPEO\�*RYHUQPHQW���������$ORQJVLGH�
WKH�VHYHQ�DUHDV�RI�OHDUQLQJ�WKHUH�DUH�DOVR�RWKHU�HOHPHQWV�RI�FURVV�FXUULFXODU�UHVSRQVLELOLWLHV�
HPEHGGHG�VXFK�DV�WKH�/LWHUDF\�DQG�1XPHUDF\�)UDPHZRUN�DQG�WKH�&XUULFXOXP�&\PUHLJ��,Q�
WKH�SURVSHFWLYH�FXUULFXOXP�RI�������'RQDOGVRQ��������KDV�QRWHG�WKDW�WKHUH�DUH�WR�EH�PRUH�
FURVV�FXUULFXODU�UHVSRQVLELOLWLHV�LQFRUSRUDWHG�LQWR�WKH�QHZ�FXUULFXOXP�WR�UHIOHFW�WKH�FXUUHQW�
FXOWXUH��7KHVH�RWKHU�HOHPHQWV�DUH�WKH�'LJLWDO�&RPSHWHQF\�IUDPHZRUN��'&)��DQG�HGXFDWLRQ�
IRU�VXVWDLQDEOH�GHYHORSPHQW�DQG�JOREDO�FLWL]HQVKLS��(6'*&���7KH�/LWHUDF\�DQG�1XPHUDF\�
)UDPHZRUN��/1)��DQG�<�&ZULFXOXP�&\PUHLJ��<&&��ZLOO�VWLOO�SOD\�D�YLWDO�UROH�LQ�FURVV�
FXUULFXODU�UHVSRQVLELOLWLHV�RI�WKH�QHZ�FXUULFXOXP��

'XULQJ�P\�SODFHPHQW�RQ�37(���,�LQLWLDOO\�WKRXJKW�WKDW�LW�ZRXOG�EH�GLIILFXOW�WR�LQWURGXFH�DQ\�RI�
WKH�'&)�WR�WKH�1XUVHU\�DQG�5HFHSWLRQ�FODVV�DV�WKH\�DUH�VR�\RXQJ��+RZHYHU��GXULQJ�P\�
REVHUYDWLRQ�ZHHN�,�QRWHG�WKDW�WKH�FODVV�WHDFKHU�KDG�HIIRUWOHVVO\�LQFRUSRUDWHG�DQ�HOHPHQW�RI�
'&)�LQWR�D�OLWHUDF\�OHVVRQ��7KH�FKLOGUHQ�KDG�EHHQ�UHDGLQJ�WKH�VWRU\�µ7KH�OLWWOH�UHG�KHQ¶�DV�D�
SDUW�RI�LWV�7RZHUV�DQG�7XUUHWV�WRSLFDO�WKHPH��7KH�WKHPH�KDG�OHG�WKH�FODVV�WR�H[SORUH�IDLU\�
WDOHV�ZLWK�RQH�EHLQJ�µ7KH�OLWWOH�UHG�KHQ¶��8VLQJ�3LH�&RUEHWW¶V�WDON�IRU�ZULWLQJ�VWUDWHJ\��WKH�
FKLOGUHQ�ZHUH�DEOH�WR�UHWHOO�WKH�ZKROH�VWRU\�XVLQJ�DFWLRQV��7KH�FODVV�WHDFKHU�WKHQ�XVHG�DQ�
DSSOLFDWLRQ�RQ�WKH�L3DG�WKDW�SXW�DQ�DQLPDO�ILOWHU�RYHU�WKH�FKLOGUHQ¶V�IDFHV�VR�WKDW�ZH�FRXOG�
RQO\�VHH�DQ�DQLPDO�EXW�KHDU�WKHLU�YRLFH��,Q�WKHLU�OHDUQLQJ�JURXSV��WKH\�HDFK�UHFRUGHG�WKHLU�
RZQ�YHUVLRQ�RI�WKH�VWRU\�ZLWK�FKLOGUHQ�DFWLQJ�RXW�WKH�SDUWV�RI�WKH�DQLPDOV�LQ�WKH�VWRU\��7KH�
FODVV�WHDFKHU�WKHQ�HGLWHG�DOO�FOLSV�WRJHWKHU�WR�PDNH�D�YLGHR�SHU�OHDUQLQJ�JURXS�DQG�HDFK�
YLGHR�ZDV�SOD\HG�EDFN�WR�WKH�FODVV��7KH�ZD\�RI�LQWHJUDWLQJ�'&)�LQWR�WKH�SODQQLQJ�ZDV�
FDUHIXOO\�SODQQHG�WR�FRLQFLGH�ZLWK�D�OLWHUDF\�OHVVRQ�WKDW�EDODQFHG�RXW�ZHOO��

5RZOH\�DQG�&RRSHU��������QRWHV�WKDW�SODQQLQJ�LQ�D�FURVV�FXUULFXODU�PDQQHU�DOORZV�FKLOGUHQ�
WR�GHYHORS�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�WRSLF�WKDW�WKH\�DUH�H[SORULQJ��2Q�WKH�RWKHU�KDQG��



*ULJJ��������EHOLHYHV�WKDW�WKHUH�LV�D�GHFOLQH�RI�FURVV�FXUULFXODU�WHDFKLQJ�LQ�VFKRROV�DV�
SODQQLQJ�IRU�FURVV�FXUULFXODU�OHVVRQV�DUH�WRR�WLPH�FRQVXPLQJ�ZKHQ�FRPSDUHG�WR�ZULWLQJ�D�
OHVVRQ�SODQ�IRU�VWDQGDORQH�VXEMHFW��+RZHYHU��%DUQHV��������ZULWHV�WKDW�HGXFDWRUV�GR�QRW�
QHHG�WR�IDFH�DQ�XOWLPDWXP�EHWZHHQ�WKHPDWLF�SODQQLQJ�RU�VXEMHFW�VSHFLILF��+H�VXJJHVWV�WKDW�
WHDFKHUV�VKRXOG�SODQ�WR�EDODQFH�ERWK�FXUULFXOXP�DQG�SHGDJRJ\��%DUQHV���������$V�VKRZQ�LQ�
WKH�LOOXVWUDWLYH�H[DPSOH���RI�WKH�FURVV�FXUULFXODU�VHFWLRQ��,�GHYHORSHG�DQ�LGHD�RI�KRZ�WR�
LQFRUSRUDWH�'&)�LQWR�D�WRSLF�OHVVRQ�WKDW�KDG�D�OLWHUDF\�IRFXV�DQG�KDG�HOHPHQWV�RI�<&&�DV�
ZH�ZHUH�ORRNLQJ�DW�IDPRXV�ODQGPDUNV�RI�:DOHV��7KH�FXUUHQW�WRSLF�ZDV�&DUGLII�DQG�WKH�
FKLOGUHQ�ZHUH�WR�XVH�L3DGV�WR�FUHDWH�SRVWFDUGV�RI�IDPRXV�ODQGPDUNV�RI�WKH�FLW\��,�GLG�KDYH�WR�
SODQ�WKLV�LGHD�RYHU�WZR�GLIIHUHQW�OHVVRQV��MXVW�EHFDXVH�WKHUH�ZHUH�WZR�GLIIHUHQW�VHFWLRQV�RI�
WKH�SRVWFDUG�WR�FRPSOHWH��SHUKDSV�D�VLPLODU�OHVVRQ�ZLWK�ROGHU�FKLOGUHQ�ZRXOG�EH�GRQH�DW�D�
TXLFNHU�SDFH�DV�WKH\�ZLOO�EH�PRUH�IDPLOLDU�ZLWK�XVLQJ�WHFKQRORJ\��

*ULJJ��������H[SODLQV�KRZ�FURVV�FXUULFXODU�WHDFKLQJ�HQDEOHV�WKH�FKLOGUHQ�WR�H[SHULHQFH�D�
WRSLF�RU�VXEMHFW�KROLVWLFDOO\��,W�HQKDQFHV�WKH�ZKROH�OHDUQLQJ�H[SHULHQFH��ORRNLQJ�DW�D�WRSLF�
WKURXJK�PRUH�WKDQ�RQH�SHUVSHFWLYH��LQYRNHV�WKH�FKLOGUHQ�WR�DVN�GHHSHU�TXHVWLRQV��DV�LW�
HVWDEOLVKHV�FRQQHFWLRQV�IURP�RWKHU�DUHDV�RI�OHDUQLQJ��FUHDWLQJ�DQ�XQGHUVWDQGLQJ�WKDW�LV�
UHOHYDQW�WR�WKH�FKLOGUHQ��$V�,�KDYH�GLVFXVVHG�LQ�WKH�VHFRQG�LOOXVWUDWLYH�H[DPSOH�LQ�WKH�&URVV�
FXUULFXODU�VHFWLRQ��,�XVHG�WKH�FKLOGUHQ¶V�LQWHUHVW�LQ�WKH�*UXIIDOR�VWRU\�WR�WHDFK�D�PDWKHPDWLFV�
OHVVRQ�RQ�RUGLQDO�QXPEHUV��,�WKRXJKW�WKDW�FURVVLQJ�RYHU�D�OLWHUDF\�HOHPHQW�WKDW�WKH�FKLOGUHQ�
ZHUH�UHDOO\�LQWHUHVWHG�LQ�ZRXOG�KHOS�ZLWK�WKH�GHOLYHU\�RI�WKH�RUGLQDOV�OHVVRQ��7KH�XVH�RI�WKH�
VWRU\�DV�D�KRRN�IRU�WKLV�OHVVRQ�ZRUNHG�ZHOO��7KH�FKLOGUHQ�GLG�QRW�UHDOLVH�WKDW�WKH\�ZHUH�
FRPELQLQJ�ERWK�PDWKHPDWLFDO�VNLOOV�DQG�OLWHUDF\�VNLOOV�ZKHQ�WKH\�ZHUH�SDUWLFLSDWLQJ�LQ�WKH�
IROORZLQJ�DFWLYLW\�GXULQJ�WKLV�OHVVRQ��%DUQHV��������ZRXOG�DUJXH�WKDW�WKLV�OHVVRQ�ZDV�D�EOHQG�
RI�FRUH�VXEMHFWV�WKDW�ZDV�D�FKLOG�FHQWUHG�DSSURDFK�WR�OHDUQLQJ�

0RYLQJ�IRUZDUG��,�ZRXOG�OLNH�WR�FRQWLQXH�LQFRUSRUDWLQJ�FURVV�FXUULFXODU�WHDFKLQJ�LQ�P\�QH[W�
SODFHPHQW�RI�\HDU������,W�ZRXOG�EH�LQWHUHVWLQJ�WR�VHH�KRZ�ZHOO�WKHPDWLF�SODQQLQJ�ZRUNV�ZLWKLQ�
.H\�VWDJH����,�KDYH�DOUHDG\�EHHQ�JLYHQ�WKH�WRSLF�WKDW�,�DP�JRLQJ�WR�WHDFKLQJ�VR�ZLWK�WKLV�LQ�
PLQG�,�ZLOO�EH�SODQQLQJ�ZD\V�LQ�ZKLFK�,�FDQ�GHYHORS�HOHPHQWV�RI�WKH�FURVV�FXUULFXODU�
UHVSRQVLELOLWLHV�LQWR�P\�IXWXUH�OHVVRQV�ZLWKRXW�WKHP�VHHPLQJ�DV�LI�WKH\�KDYH�EHHQ�µVKRH�
KRUQHG¶�LQ��8SRQ�UHIOHFWLRQ��,�WKLQN�WKDW�,�QHHG�WR�GHYHORS�WKH�XVH�RI�WKH�<&&�DQG�(6'*&�
PRUH�DV�,�GLG�QRW�KDYH�DQ�RSSRUWXQLW\�WR�GR�VR�LQ�P\�LQLWLDO�SODFHPHQW��

3HGDJRJLFDO�3ULQFLSOH����6HWV�WDVNV�DQG�VHOHFWV�UHVRXUFHV�WKDW�EXLOG�RQ�SUHYLRXV�NQRZOHGJH�
DQG�H[SHULHQFH�DQG�HQJDJH�LQWHUHVW

'XULQJ�WKH�VWDUW�RI�WKH�ILUVW�SODFHPHQW�RI�37(��,�IRXQG�LPSOHPHQWLQJ�WKLV�SHGDJRJLFDO�
SULQFLSOH�GLIILFXOW�DV�,�GLG�QRW�UHDOO\�NQRZ�WKH�FKLOGUHQ�ZHOO�HQRXJK�WR�EH�DEOH�WR�SODQ�WR�WKHLU�
LQWHUHVWV��$V�WKH�SODFHPHQW�GHYHORSHG��,�XVHG�HYHU\�RSSRUWXQLW\�WR�JHW�WR�NQRZ�WKH�FKLOGUHQ�
EHWWHU�VXFK�DV�WDNLQJ�XS�SOD\JURXQG�GXW\��SOD\LQJ�OLWWOH�JDPHV�ZLWK�WKHP�LQ�FODVV�WR�JHW�WR�
NQRZ�WKHLU�QDPHV�DQG�ZKDW�WKH\�OLNHG��6SHQGLQJ�WKLV�WLPH�ZLWK�WKH�FKLOGUHQ�ZDV�FUXFLDO�DV�,�
WKHQ�EHJDQ�WR�IRUP�SRVLWLYH�UHODWLRQVKLSV�ZLWK�WKH�FKLOGUHQ��ZKLFK�LQ�WXUQ�DOORZHG�PH�WR�
XQGHUVWDQG�WKHLU�LQWHUHVWV���$V�WKH�'HSDUWPHQW�IRU�&KLOGUHQ��(GXFDWLRQ�DQG�/LIHORQJ�/HDUQLQJ�
6NLOOV��'&(//6���������QRWHV��LW�LV�WKH�UROH�RI�WKH�WHDFKHU�WR�PRWLYH�FKLOGUHQ�LQ�WKHLU�OHDUQLQJ�
E\�XWLOLVLQJ�FKLOGUHQ¶V�LQWHUHVW�WR�LQIRUP�WKHLU�SODQQLQJ��$V�/DHYHUV��������ZULWHV��XVLQJ�WKH�
FKLOGUHQ¶V�LQWHUHVWV�WR�LQIOXHQFH�SODQQLQJ�FKDQJHV�WKH�OHDUQLQJ�WR�EHFRPH�PRUH�PHDQLQJIXO�
WR�WKHP��,W�EXLOGV�FKLOGUHQ¶V�FRQILGHQFH�DV�ZHOO�DV�KDYLQJ�D�SRVLWLYH�HIIHFW�RQ�WKHLU�ZLOOLQJQHVV�
WR�OHDUQ��DOPRVW�FUHDWLQJ�D�WKLUVW�IRU�NQRZOHGJH��

2QFH�,�KDG�ILQDOO\�JRW�WR�NQRZ�WKH�FKLOGUHQ��DQG�WKH\�EHJDQ�VKDULQJ�WKHLU�LQWHUHVWV�ZLWK�PH�LW�
EHFDPH�PXFK�HDVLHU�WR�LQFRUSRUDWH�WKHVH�LQWHUHVWV�LQWR�P\�SODQQLQJ��$V�,�KDYH�PHQWLRQHG�LQ�
WKH�LOOXVWUDWLYH�H[DPSOH���RI�WKLV�SHGDJRJLFDO�SULQFLSOH��8VLQJ�WKH�*UXIIDOR�WR�WHDFK�D�PDWKV�
OHVVRQ�RQ�RUGLQDO�QXPEHUV�ZDV�D�VLPSOH�EXW�YHU\�HIIHFWLYH�LGHD��.QRZLQJ�WKDW�WKH�FKLOGUHQ�
HQMR\HG�WKH�VWRU\�DQG�KDG�KHDUG�LW�PDQ\�D�WLPH��WKLV�SURYLGHG�PH�ZLWK�WKH�IRXQGDWLRQ�RI�SULRU�
NQRZOHGJH�WKDW�,�FRXOG�XVH�WR�H[SDQG�FKLOGUHQ¶V�PDWKHPDWLFDO�XQGHUVWDQGLQJ��8VLQJ�
VRPHWKLQJ�WKDW�ZDV�RI�LQWHUHVW�WR�WKH�FKLOGUHQ�FOHDUO\�KDG�DQ�LPSDFW�RQ�WKH�FKLOGUHQ�DV�WKHUH�
ZDV�OHVV�GLVUXSWLRQ�RQ�WKH�FDUSHW�GXULQJ�WKH�LQSXW�RI�WKH�OHVVRQ�DV�HDFK�FKLOG�ZDV�HQJURVVHG�
LQ�WKH�VWRU\��

:LWK�UHJDUGV�WR�VHOHFWLQJ�UHVRXUFHV�WKDW�EXLOG�RQ�SUHYLRXV�NQRZOHGJH��P\�VHFRQG�H[DPSOH�
RI�WKH�IDOVH�PRGHO�RI�WKH�QXPEHU�OLQH�ZRUNHG�ZHOO�DV�D�KRRN�IRU�WKDW�PDWKV�OHVVRQ��$V�,�KDG�
EHHQ�REVHUYLQJ�WKH�FKLOGUHQ�WKH�ZHHN�SULRU�WR�WHDFKLQJ�WKLV�OHVVRQ��,�NQHZ�WKDW�WKH\�KDG�



EHHQ�H[SORULQJ�QXPEHU�OLQHV�DQG�ZHUH�QRZ�DW�WKH�VWDJH�ZKHUH�WKH\�FRXOG�PDNH�FRUUHFWLRQV�
LI�WKHUH�ZDV�DQ\WKLQJ�RXW�RI�VHTXHQFH��$V�WKLV�ZDV�JRLQJ�WR�EH�P\�ILUVW�OHVVRQ�WKDW�,�ZRXOG�EH�
WHDFKLQJ�WR�WKLV�QXUVHU\�UHFHSWLRQ�FODVV��,�ZDQWHG�WR�HQVXUH�WKDW�,�KDG�D�ZD\�WKDW�,�FRXOG�
GUDZ�DQG�PRUH�LPSRUWDQWO\�NHHS�DOO�WKHLU�DWWHQWLRQ��+HZHWW��������ZULWHV�WKDW�XVLQJ�WKH�µZKDW�
GRHV�D�EDG�RQH�ORRN�OLNH¶��:$%2//��DSSURDFK�WR�WHDFKLQJ�HQFRXUDJHV�FKLOGUHQ�WR�GHYHORS�
WKHLU�PHWDFRJQLWLRQ��WKXV�OHDGLQJ�WR�DQ�LQFUHDVH�LQ�WKHLU�LQWHUHVW�WR�OHDUQ�DV�WKH\�ZLOO�UDLVH�
WKHLU�FRQILGHQFH�OHYHO�NQRZLQJ�WKDW�WKH\�KDYH�HQRXJK�NQRZOHGJH�WR�µFRUUHFW¶�D�SLHFH�RI�ZRUN��
8VLQJ�WKH�:$%2//�WR�PRGHO�WKH�QXPEHU�OLQH�HQFRXUDJHG�WKH�FKLOGUHQ�WR�DFFHVV�WKHLU�SULRU�
NQRZOHGJH�RI�ZKDW�D�FRPSOHWH�QXPEHU�OLQH�ORRNV�OLNH��,�ZRXOG�DVN�WKH�FKLOGUHQ�LI�WKH�QXPEHU�
OLQH�LV�ILQLVKHG�DIWHU�HDFK�JDS�KDG�EHHQ�ILOOHG�LQ��WKLV�HQVXUHG�WKDW�WKH�FKLOGUHQ�ZHUH�
FRQWLQXRXVO\�FKHFNLQJ�ZKHWKHU�WKH�QXPEHU�OLQH�DV�FRPSOHWH��+HZHWW��������QRWHV�WKDW�
SURYLGLQJ�FKLOGUHQ�ZLWK�D�µEDG¶�H[DPSOH�LV�D�JRRG�ZD\�IRU�FKLOGUHQ�WR�FKHFN�WKDW�WKH\�
XQGHUVWDQG�WKH�VXFFHVV�FULWHULD�RI�WKH�WDVN��WKLV�FURVVHV�ZLWK�WKH�DVVHVVPHQW�IRU�OHDUQLQJ�
SHGDJRJLFDO�SULQFLSOH��

7KH�WKLUG�LOOXVWUDWLYH�H[DPSOH�RI�WKLV�SHGDJRJ\�SULQFLSOH�IRFXVHV�RQ�FKLOGUHQ¶V�H[SHULHQFH�
DQG�KRZ�WR�NHHS�FKLOGUHQ�HQJDJHG�ZLWKLQ�DQ�DFWLYLW\��7KLV�OLWHUDF\�OHVVRQ�ZDV�FHQWUDOLVLQJ�RQ�
OHWWHU�IRUPDWLRQ��ZLWK�FKLOGUHQ�DOUHDG\�EHLQJ�SODFHG�LQWR�OHDUQLQJ�JURXSV�E\�WKH�FODVV�WHDFKHU�
GHSHQGLQJ�RQ�WKH�DELOLW\��WKH�WDVN�ZDV�VLPSOH�WR�GLIIHUHQWLDWH�DFFRUGLQJ�WR�H[SHULHQFH�DQG�
LQWHUHVW��0RVW�FKLOGUHQ�ZHUH�KDSS\�WR�IRFXV�RQ�VLQJOH�OHWWHU�IRUPDWLRQV��UHFDSSLQJ�RQ�ZRUGV�
XVHG�LQ�SKRQLF�VHVVLRQV�WKDW�WKH\�FDQ�UHFDOO�UHPHPEHULQJ�WKH�SKRQHWLF�VRXQGV��IRU�H[DPSOH��
µJ¶�IRU�JUDSHV��,�ZRXOG�FKDQJH�P\�OHYHO�RI�TXHVWLRQLQJ��DJDLQ�FURVVLQJ�RYHU�ZLWK�WKH�
DVVHVVPHQW�IRU�OHDUQLQJ�SHGDJRJ\��GHSHQGLQJ�RQ�WKH�DELOLW\�RI�WKH�JURXS��:KHQ�,�KDG�WKH�
KLJKHU�DELOLW\�JURXS�RI�FKLOGUHQ�VDW�DW�WKH�DFWLYLW\�LW�ZDV�HDV\�WR�VHH�WKDW�WKH\�ZHUH�ORVLQJ�
LQWHUHVW�DV�WKH�WDVN�ZDV�WRR�VLPSOH��,Q�RUGHU�WR�PDLQWDLQ�WKHLU�LQWHUHVW��,�JRW�D�ZKLWH�ERDUG�DQG�
D�SHQ�DQG�GHFLGHG�WKDW�WKH�FKLOGUHQ�ZHUH�WR�KDYH�D�JR�DW�WUDFLQJ�FRQVRQDQW�YRZHO�FRQVRQDQW�
�&9&��ZRUGV�LQ�WKH�VDOW��+DYLQJ�WKH�NQRZOHGJH�WKDW�WKHVH�FKLOGUHQ�ZHUH�DOUHDG\�EHJLQQLQJ�WR�
EOHQG�SKRQLF�VRXQGV�WRJHWKHU�KHOSHG�PH�WR�TXLFNO\�DGDSW�WKH�DFWLYLW\�WR�PDLQWDLQ�WKH�
FKLOGUHQ¶V�LQWHUHVW��

)RU�P\�QH[W�VWHSV�LQ�LPSOHPHQWLQJ�WKLV�SHGDJRJLFDO�SULQFLSOH��,�WKLQN�WKDW�,�DP�JRLQJ�JHW�WR�
NQRZ�WKH�FKLOGUHQ�LQ�P\�QH[W�FODVV�DV�VRRQ�DV�SRVVLEOH�LQ�RUGHU�WR�FRQWLQXH�XVLQJ�WKHLU�
LQWHUHVWV�WR�LQIRUP�P\�SODQQLQJ��$V�/DHYHUV��������VDLG�WKH�KLJKHU�WKH�OHYHO�RI�FKLOGUHQ¶V�
LQWHUHVWV�UHIOHFWHG�LQ�WKHLU�OHDUQLQJ��WKH�PRUH�EHQHILFLDO�LW�EHFRPHV�WR�GHYHORSLQJ�D�SRVLWLYH�
GLVSRVLWLRQ�WR�OHDUQLQJ�
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*ULJJ��5���������%HFRPLQJ�DQ�RXWVWDQGLQJ�3ULPDU\�VFKRRO�WHDFKHU��5RXWOHGJH��2[RQ�

+DUULVRQ��&��DQG�+RZDUG��6���������,QVLGH�WKH�SULPDU\�EODFN�ER[��$VVHVVPHQW�IRU�OHDUQLQJ�LQ�
WKH�SULPDU\�DQG�HDUO\�\HDUV�FODVVURRPV��*�/�$VVHVVPHQWV��/RQGRQ�

+HZHWW��9���������0DNLQJ�LW�DV�D�WHDFKHU��+RZ�WR�VXUYLYH�DQG�WKULYH�LQ�WKH�ILUVW�ILYH�\HDUV��
5RXWOHJH��2[RQ�

.LUWRQ��$��+DOODP��6��3HIIHUV��-��5REHUWVRQ��3��6WREDUW��*���������
5HYROXWLRQ��HYROXWLRQ�RU�D�
7URMDQ�KRUVH"�3LORWLQJ�DVVHVVPHQW�IRU�OHDUQLQJ�LQ�VRPH�6FRWWLVK�SULPDU\�VFKRROV¶��%ULWLVK�
(GXFDWLRQDO�5HVHDUFK�-RXUQDO��9RO���������SS����������

/DHYHUV��)���������µ)RUZDUG�WR�EDVLFV��'HHS�OHYHO�OHDUQLQJ�DQG�WKH�H[SHULHQWLDO�DSSURDFK¶��
-RXUQDO�RI�(DUO\�<HDUV��9RO�����SS��������

5RZOH\��&�DQG�&RRSHU��+���������&URVV�FXUULFXODU�DSSURDFKHV�WR�WHDFKLQJ�DQG�OHDUQLQJ��
6$*(�3XEOLFDWLRQV��/RQGRQ�

6DUJHQW��0���������µ$VVHVVPHQW�IRU�OHDUQLQJ�LQ�WKH�HDUO\�\HDUV¶��(DUO\�\HDUV�HGXFDWRU��9RO����
SS��������

:HOVK�$VVHPEO\�*RYHUQPHQW���������)RXQGDWLRQ�3KDVH�)UDPHZRUN��$YDLODEOH�DW��
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:HOVK�$VVHPEO\�*RYHUQPHQW���������0\�/RFDO�6FKRRO��$YDLODEOH�DW��
KWWS���P\ORFDOVFKRRO�ZDOHV�JRY�XN�6FKRRO��������"ODQJ HQ �$FFHVVHG����WK 'HFHPEHU�
������
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