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6WULFNODQG�LV�DW�WKH�FHQWHU�RI�WKH�KXGGOH�
ZKHQ�LW�FRPHV�WR�XQGHUVWDQGLQJ��DVVHVVLQJ�

DQG�WUHDWLQJ�WKH�ERG\
V�PRVW�SRZHUIXO�PXVFOH� 
 
$�PDVWHU�RI�WKH�EUDLQ�EHKDYLRU�UHODWLRQVKLSV��'U��
6WULFNODQG�LV�DPRQJ�WKH�QDWLRQ
V�PRVW�UHVSHFWHG�FOLQ�
LFDO�QHXURSV\FKRORJLVWV��+LV�SHQFKDQW�IRU�VPDUW�
EXVLQHVV�LV�QRW�VR�VKDEE\�HLWKHU� 
 
$Q�$VVRFLDWH�3URIHVVRU�RI�1HXURORJ\�DW�8&/$
V�
'DYLG�*HIIHQ�6FKRRO�RI�0HGLFLQH�IURP�����-������
'U��6WULFNODQG�LV�D�VHOI-GHVFULEHG��VHULDO�HQWUHSUH�
QHXU���+LV�FRPSOLPHQWDU\�EXVLQHVVHV�–�1H[XV�7UL�
DJH�DQG�WKH�&HQWHU�RI�3&6��3RVW-&RQFXVVLRQ�6\Q�
GURPH��DQG�376'�7UHDWPHQW�–�DUH�ERWK�LQQRYDWLQJ�

DQG�UHYROXWLRQL]LQJ�WKH�FRQYHQLHQFH�DQG�VSHHG�RI�
FRQFXVVLRQ�DQG�RWKHU�EUDLQ�WUDXPD�DVVHVVPHQW� 
 
7KH�ERQD�ILGHV�EHKLQG�WKH�HQGHDYRUV�UHDG�ORQJHU�
WKDQ�D�OLVW�RI�PRYLH�FUHGLWV��DQ�DQDORJ\�DSW��SHUKDSV��
DV�WKH������ILOP��&RQFXVVLRQ��SXW�WKH�VXEMHFW�RI�KHDG�
LQMXULHV�DW�WKH�IRUHIURQW�RI�WKH�QDWLRQDO�VWDJH�ZKLOH�
HDUQLQJ�:LOO�6PLWK�D�*ROGHQ�*OREH�QRG�IRU�KLV�SRU�
WUD\DO�RI�'U��%HQQHW�2PDOX��ZKR�LV�FUHGLWHG�ZLWK�
GLVFRYHULQJ�FKURQLF�WUDXPDWLF�HQFHSKDORSDWK\�LQ�
IRRWEDOO�SOD\HUV� 

)XUWKHU�VHJXH�IURP�GUDPD�WR�UHDOLW\�ILQGV�'U��-XOLDQ�
%DLOHV��SOD\HG�E\�$OHF�%DOGZLQ�LQ�WKH�ILOP���VHUYLQJ�
DV�&KLHI�0HGLFDO�2IILFHU�IRU�1H[XV�7ULDJH�DQG�WKH�
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1HXURSV\FKRORJLVW 'U��7RQ\�6WULFNODQG�LV���������
UHYROXWLRQL]LQJ�WKH�FHOHULW\�RI�FRQFXVVLRQ�DQG��

RWKHU�EUDLQ�WUDXPD�HYDOXDWLRQV�WKURXJK�KLV�GXDO�
EXVLQHVVHV�1H[XV�7ULDJH�DQG�WKH�&HQWHU�RI�3RVW-
&RQFXVVLRQ�6\QGURPH�DQG�376'�7UHDWPHQW� 

7KH�%UDLQ�*DPH 



&RQVXOWLQJ�1HXURVXUJHRQ�IRU�WKH�&HQWHU�IRU�3&6�DQG�
376'� 

'U��6WULFNODQG
V�MRXUQH\�RI�WKH�EUDLQ�JDPH�PD\�KDYH�
QRW�JUDFHG�WKH�VLOYHU�VFUHHQ�\HW��EXW�KDV�LQVWHDG�SXW�
KLP�LQ�WKH�VWDUULQJ�UROH�RI�UHDO-OLIH�HYDOXDWLRQ�DQG�
WUHDWPHQW��$�NH\�ILJXUH�LQ�FRQWULEXWLQJ�DQ�HYDOXDWLRQ�
QHWZRUN�IRU�WKH�1)/
V�FODVV�DFWLRQ����ELOOLRQ�FRQFXV�
VLRQ�VHWWOHPHQW�RI�������KH�KDV�VHUYHG�DV�ERWK�D�GHV�
LJQDWHG�SODLQWLII�DQG�GHIHQVH�H[SHUW�IRU�PDQ\�RI�WKH�
FRXQWU\
V�ODUJHVW�EUDLQ�LQMXU\�FDVHV�WKDW�KDYH�JRQH�WR�
WULDO� 

:KLOH�'U��6WULFNODQG�–�D�PHPEHU�RI�WKH�3RS�:DUQHU�
0HGLFDO�$GYLVRU\�%RDUG�–�ILQGV�SDXVH�LQ�WKH�VXEVH�
TXHQW��WULFNOH-GRZQ�GHVFHQW�LQ�\RXWK�FRQWDFW�VSRUWV
�
SDUWLFLSDWLRQ�DV�D�UHVXOW�RI�ERWK�WKH�VHWWOHPHQW�DQG�
WKH�ILOP��KH�XOWLPDWHO\�VHHV�WKH�VSRWOLJKW�DV�D�FUXFLDO�
OHDUQLQJ�PRPHQW� 

�,W�ZDV�DQ�RYHUZKHOPLQJO\�SRVLWLYH�RXWFRPH��LQ�WKH�
VHQVH�WKDW�LQGLYLGXDOV�DFURVV�WKH�OLIHVSDQ�JDLQHG�D�
EHWWHU�XQGHUVWDQGLQJ�RI�FRQFXVVLRQV�DQG�ZKDW�WKH�
V\PSWRPV�DUH���KH�VD\V���$QG��WKURXJK�WKLV�SURFHVV��
PRUH�DQG�PRUH�VWDNHKROGHUV�–�SDUHQWV��FRDFKHV��
WHDFKHUV��DGPLQLVWUDWRUV�–�EHFDPH�LQYHVWHG�DQG�JDO�
YDQL]HG�LQ�XQGHUVWDQGLQJ�WKH�EDVLF�V\PSWRPV��VR�
WKDW�WKH\�FDQ�KHOS�LQWHUYHQH�LQ�VRPHERG\�ZKR�LV�SR�
WHQWLDOO\�V\PSWRPDWLF�� 

2Q�KLV�RZQ�ILHOG��WKH�JRRG�GRFWRU�H[SHULHQFHG�D�SHU�
VRQDO�DQG�SURIHVVLRQDO�FRQWHVW�RI�FRPSUHKHQVLRQ��
�2XU�EXVLQHVV�UHDOO\�OHDUQHG�D�ELJ�OHVVRQ�LQ�WKH�OR�
JLVWLFV�DQG�FRQYHQLHQFH�QHHGHG�ZKHQ�WUHDWLQJ�UHWLUHG�
1)/�SOD\HUV���KH�VD\V� 

&KDLUPDQ�DQG�&(2�RI�WKH�&HQWHU��HVWDEOLVKHG�LQ�
�������DQG�IRXQGHU�DQG�&(2�RI�1H[XV�&OLQLFDO�6ROX�
WLRQV��'U��6WULFNODQG�UHFRJQL]HG�WKH�GHPDQG�IRU�UH�
PRWH�GRFWRU
V�YLVLWV�ORQJ�EHIRUH�WKH�WLPHV�&29,'-���
IRXQG�SDWLHQWV�FODPRULQJ�IRU�VXFK�DQ�RSWLRQ��,Q�
������KLV�FUHDWLRQ�RI�1H[XV�7ULDJH�
�QH[XVWULDJH�FRP��SURYHG�D�SUHVFLHQW�SLYRW�LQ�RQOLQH�
DVVHVVPHQWV�� 

�,W
V�D�SODWIRUP�WKDW�ZH�ODXQFKHG��IRUWXQDWHO\�ZHOO�
DKHDG�RI�RXU�FXUUHQW�SDQGHPLF��DQG�WKH�UHVXOW�RI�GHF�
DGHV�DQG�GHFDGHV�RI�ZRUNLQJ�ZLWK�SDWLHQWV�VXIIHULQJ�
IURP�KHDG�WUDXPD�DQG�DWKOHWHV�DFURVV�WKH�OLIHVSDQ�RI�
\RXWK��SUHS��LQWHUFROOHJLDWH�DQG�SURIHVVLRQDO�VSRUWV���
KH�VD\V� 

7 KH�SURSULHWDU\�SURFHVV�SUHVHQWHG�E\�1H[XV�7ULDJH�EHJLQV�ZLWK�DQ�RQOLQH��QHXUREHKDY�
LRUDO�DVVHVVPHQW��EHIRUH�WKH�SDWLHQW�KDV�D�
UHPRWH�YLVLW�ZLWK�D�ERDUG-FHUWLILHG�QHXURO�

RJLVW�RU�QHXURSV\FKRORJLVW�WR�XQGHUJR�EHKDYLRUDO�
REVHUYDWLRQV�DQG�TXDQWLWDWLYH�WHVW�UHVXOWV���$�IXOO�GL�
DJQRVWLF�UHSRUW�LV�WKHQ�JHQHUDWHG�DQG�UHVXOWV�DUH�GH�
OLYHUHG�ZLWKLQ����KRXUV� 
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�7UDGLWLRQDOO\��ZKHQ�SHRSOH�JRW�LQMXUHG��WKH\
G�PDNH�
DQ�DSSRLQWPHQW��WKH\
G�GULYH�WR�RXU�FOLQLF�WKURXJK�
FKDOOHQJLQJ�WUDIILF��WKH\
G�SD\�WR�SDUN�DQG�WKH\
G�VLW�
LQ�WKH�GRFWRU
V�RIILFH���KH�VD\V���$OO�WROG��FRQVLGHULQJ�
WKH�DVVHVVPHQW�WLPH��WKH\
G�EH�LQ�WKH�RIILFH�DQ\ZKHUH�
IURP���-PLQXWHV�WR�PXFK�ORQJHU��$QG�WKHQ�WKH\
G�
GULYH�EDFN�KRPH�WKURXJK�WKH�VDPH�WUDIILF�DQG�DZDLW�
UHVXOWV�� 

( YLGHQFLQJ�KLV�EHGVLGH�DQG�YLUWXDO�PDQQHU��
'U��6WULFNODQG
V�WUHDWPHQW�LQYROYHV�WKH�
YLUWXH�RI�DFWXDOO\�OLVWHQLQJ�WR�KLV�SDWLHQWV��
�3HRSOH�ZDQW�WR�KDYH�WKHLU�HYDOXDWLRQV�

ZKHUHYHU�WKH\�PD\�EH���KH�VD\V���,
YH�UHIOHFWHG�RQ�
WKLV�–�DQG�ZH
YH�OLVWHQHG���:H
YH�OLVWHQHG�WR�SDWLHQWV�
DQG�ZH
YH�XWLOL]HG�DQDO\WLFV�IURP�D�SDUWQHU�6DOHV�
)RUFH��DQG�ZKDW�ZH
YH�OHDUQHG�LV�WKDW�SDWLHQWV�GRQ
W�
ZDQW�WR�JR�WKURXJK�DOO�WKRVH�ORJLVWLFV��:H
YH�GHYHO�
RSHG�WKH�WHFKQRORJLHV��WKH�EHVW-LQ-FODVV�WHOH-
1HXUR+HDOWK�SODWIRUP��DQG�ZH
YH�LQWHJUDWHG�RXU�
EUDLQ�IXQFWLRQ�DVVHVVPHQW�LQWR�WKLV�SODWIRUP�–�DQG�
LW
V�DOO�GULYHQ�E\�WKH�FRQVXPHU�� 

7KH�VWUHDPOLQHG�SURFHVV�KDV�FXW�WR�WKH�FRUH�RI�WKH�
PRGHUQ-GD\�FRQVXPHU
V�H[SHFWDWLRQV�IRU�FRQYHQ�
LHQFH�DFURVV�DOO�OHYHOV�RI�FRPPHUFH��LQGXVWU\�DQG�
KHDOWK�FDUH���,Q�IDFW��ZH
YH�OHDUQHG�WKDW�SDWLHQWV�GRQ
W�
HYHQ�ZDQW�WR�SLFN�XS�WKH�SKRQH�WR�FDOO�WKH�GRFWRU���
KH�VD\V���3HRSOH�ZDQW�WR�VHOHFW�WKHLU�GRFWRUV�RQ�WKH�
VPDUW�SKRQH��SHRSOH�ZDQW�WR�PDNH�DSSRLQWPHQWV�RQ�
WKHLU�VPDUW�SKRQH��SHRSOH�ZDQW�WR�EH�HYDOXDWHG�
WKURXJK�WKLV�PHGLXP�DQG�WKH\�ZDQW�WKHLU�WHVW�UHVXOWV�
WKURXJK�D�PRELOH�GHYLFH�� 

$GGLWLRQDOO\��LI�QRW�XWPRVW��WKH�1H[XV�7ULDJH�SURFHVV�
FXWV�WKURXJK�WKH�PHGLFDO�HWKHU��DIIRUGLQJ�SDWLHQWV�
IDVWHU�DQG�PRUH�HIILFLHQW�FDUH�DORQJ�D�FULWLFDO�WLPH�
OLQH���,W�DOORZV�DQ�LQGLYLGXDO�WR�EH�HYDOXDWHG�LQ�FORVH�
FKURQRORJLFDO�SUR[LPLW\�WR�WKH�LQMXU\��SURYLGLQJ�LQ�
GLYLGXDOV�WKH�KHOS�WKH\�PD\�QHHG�DV�HDUO\�RQ�LQ�WKH�
SURFHVV�DV�SRVVLEOH��$QG��HVSHFLDOO\�GXULQJ�WKLV�SDQ�
GHPLF��ZH
YH�EHHQ�DEOH�WR�SHUVLVW�DQG�HYHQ�JURZ�
ZKHQ�RWKHU�IDFH-WR-IDFH�FOLQLFDO�HQFRXQWHUV�ZHUH�
VKXW�GRZQ�� 

7 KH�JURZWK�FRPHV�QRW�PHUHO\�IURP�DVVHVV�
PHQW��$IWHU�FRPSOHWLQJ�D�1H[XV�7ULDJH�
HYDOXDWLRQ�WKDW�SURYLGHV�GLDJQRVWLF�LP�
SUHVVLRQV�DQG�WUHDWPHQW�UHFRPPHQGD�

WLRQV��WKH�YLUWXDO�EDWRQ�LV�SDVVHG�WR�WKH�&HQWHU�RI�
3&6�DQG�376'�7UHDWPHQW�
�FRQFXVVLRQWUHDWPHQW�FRP��WR�SURYLGH�QH[W�VWHSV�RI�
H[SHUW�FDUH�� 

�3DWLHQWV�QHHG�KHOS�ZLWK�WUHDWPHQW�IRU�DQ[LHW\��GH�

SUHVVLRQ��KHDGDFKHV��FRJQLWLYH�UHKDELOLWDWLRQ�DQG�
UHODWHG�V\PSWRPV���'U��6WULFNODQG�VD\V���7KH�&HQWHU�
–�DJDLQ��E\�OLVWHQLQJ�WR�WKH�FRQVXPHU�–�SURYLGHV�WKH�
SDWLHQW�ZLWK�D�UHPRWH�VROXWLRQ��:H�WUHDW�YLUWXDOO\��
IURP�WKH�FRPIRUW�RI�RQH
V�RZQ�KRPH�� 

2I�FRXUVH��KLV�PLQG�PHOG�LVQ
W�VLPSO\�D�PDWWHU�RI�
ZDLWLQJ�IRU�WKH�YLUWXDO�SKRQH�WR�ULQJ���$V�FRPSOH�
PHQW�WR�KLV�TXDUWHU�FHQWXU\�VHUYLQJ�DV�DQ�H[SHUW�ZLW�
QHVV�IRU�SODLQWLII�DQG�GHIHQVH�FDVHV�ERWK�FLYLO�DQG�
FULPLQDO��KLV�RXWUHDFK�WR�WKH�OHJDO�FRPPXQLW\�LV�D�
NH\�FKDSWHU�LQ�QDUUDWLQJ�SURWHFWLRQ�RI�SDWLHQW�FDUH�–�
DQG�FRVWV� 

�,�UHDOL]HG�WKDW�WKHUH
V�D�PDVV�WRUW�HYHU\�GD\��,Q�&DOL�
IRUQLD�DORQH��WKHUH�DUH�DSSUR[LPDWHO\��������DXWR�
PRELOH�DFFLGHQWV�D�GD\��SUH-&29,'���$QG��DERXW���-
����RI�WKHVH�LQYROYH�KHDG�RU�QHFN�LQMXULHV���KH�VD\V��
�7KH�XQLTXHQHVV�RI�WKLV��IURP�WKH�WLPH�,�FRQFHSWXDO�
L]HG�WKH�RSSRUWXQLW\��LV�WKDW�IURP�WKH�WLPH�WKH�SDWLHQW�
LV�LQMXUHG��KLVWRULFDOO\��WKHLU�HQWLUH�PHGLDO�MRXUQH\�
ZDV�FRQWUROOHG�E\�WKHLU�DWWRUQH\���:H
YH�QRZ�VKLIWHG�
D�SRUWLRQ�RI�RXU�RXWUHDFK�WR�WKH�HQWLUH�OHJDO�FRPPX�
QLW\��LQ�DWWHPSWLQJ�WR�GHWHUPLQH�ZKHWKHU�WKHUH
V�DQ\�
DFWLYH�FKDQJH�LQ�WKHLU�FOLHQW���/DZ\HUV�FDQ�VHH�D�FDVW�
RQ�D�EURNHQ�DUP��WKH\�FDQ
W�VHH��QRU�FDQ�WKH\�DSSUH�
FLDWH��WKH�SURIRXQG�FORXG�RI�FRQFXVVLRQ�KRYHULQJ�
RYHU�WKH�SDWLHQW
V�KHDG�� 

7KH�UHYROXWLRQL]HG��LQFOXVLYH�SURFHVV�PDNHV�DOO�SDU�
WLHV�EHWWHU�LQIRUPHG���$W�1H[XV��ZH�LOOXPLQDWH�WKDW�
FORXG��DQG�DOORZ�RQH�WR�TXDQWLWDWH�WKH�GHJUHH�RI�LP�
SDLUPHQW�´�KH�VD\V��³7KHQ��WKH�DWWRUQH\�FDQ�PDNH�DQ�
LQIRUPHG�GHFLVLRQ�DERXW�WKH�SUHVHQFH�RU�DEVHQFH�RI�
LPSDLUPHQW�DQG�EH�DEOH�WR�DGYRFDWH�UHJDUGLQJ�WKH�
FRQVHTXHQFHV�RU�GDPDJHV�DVVRFLDWHG�ZLWK�WKH�LQMX�
U\�� 

/RRNLQJ�DKHDG��'U��6WULFNODQG�VHHV�DQ�DXJPHQWHG�
VDOHV�IRUFH�UHDFKLQJ�RXW�WR�RYHU��������ODZ\HUV�DQG�
ILUPV�DFURVV�WKH�QDWLRQ���:H
UH�JRLQJ�WR�H[WHQG�RXU�
VWRU\��ZKLFK�,�EHOLHYH�LV�YHU\�XQLTXH���KH�VD\V�RI�KLV�
SOD\ERRN�� 

�:H��RI�FRXUVH��KDG�QR�LGHD�&29,'�ZDV�JRLQJ�WR�
FRPH��EXW�LW
V�IRXQG�XV�ZHOO�SRVLWLRQHG�WR�H[SDQG�RXU�
HYDOXDWLRQV�DQG�GLDJQRVWLF�DELOLWLHV�ZLWK�1H[XV�7UL�
DJH��5LJKW�QRZ��ZH
UH�RSHUDWLQJ�RXU�YLUWXDO�ZRUN�LQ�
&DOLIRUQLD�DQG�LQ�VWDWHV�WKURXJKRXW�WKH�VRXWKZHVW��
EXW��XOWLPDWHO\��WKLV�ZLOO�EH�D�QDWLRQZLGH�VROXWLRQ���
—�%\�-XGG�6SLFHU��6HQLRU�:ULWHU��&DOLIRUQLD�%XVL�
QHVV�-RXUQDO� 

&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��$OO�
5LJKWV�5HVHUYHG� 
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