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9LVLRQ� 'DWH�6FUHHQHG� 1RUPDO ; <HV���BBBB�1R
+HDULQJ� 'DWH�6FUHHQHG� 1RUPDO� ; <HV BBBB�1R
+HDOWK� 'DWH�6FUHHQHG 1R�&RQFHUQV BBBB�&RQFHUQV
$WWHQGDQFH� 1R &RQFHUQV &RQFHUQV
6SHHFK�/DQJXDJH��� 1R�&RQFHUQV &RQFHUQV
0RWRU� ; 1R &RQFHUQV &RQFHUQV

7KLV�VHFWLRQ�LV�WDNHQ�IURP�WKH�LQIRUPDWLRQ�RQ�WKH�UHIHUUDO�SDFNHW���&RQWDFW�WKH�27�IRU�ILQH�
PRWRU�VFUHHQLQJ�RU�$3(�WHDFKHU�IRU�JURVV�PRWRU�VFUHHQLQJ�LI�WKH�UHIHUUDO�SDFNHW�LQGLFDWHV�D�
FRQFHUQ���,QWHJUDWH�WKHLU�WHVWLQJ�LQWR�\�RXU�UHSRUW���



�

('8&$7,21$/�+,6725<����

�:ULWH�XS�LWHPV�������SOXV�WKH�IXQFWLRQDO�OHYHOV�RQ�VHFRQG�SDJH�RI�WKH�UHIHUUDO�SDFNHW��
(;$03/(

6WXGHQW�SHUIRUPV�DW�JUDGH�OHYHO�LQ�0DWK�DV�LQGLFDWHG�E\�DFKLHYLQJ�D��UG JUDGH�OHYHO�RQ�WKH�(QJDJH�
1<�0DWK�FXUULFXOXP���6WXGHQW H[KLELWV VWUHQJWKV�LQ�DFDGHPLF�SHUIRUPDQFH�LQ�PDWK�DQG�VFLHQFH���
6WXGHQW KDV�QRW�EHHQ�UHWDLQHG�IRU�DQ\�JUDGH�OHYHOV���2Q�6WXGHQW¶V�PRVW�UHFHQW���VL[�ZHHNV�
UHSRUWHG DV�RI����������KH�DFKLHYHG�����$�LQ�DOO�VXEMHFWV���(/$��0DWK��6FLHQFH��DQG�6RFLDO�
6WXGLHV���2Q�WKH�67$5�UHDGLQJ�DVVHVVPHQW��6WXGHQW DFKLHYHG�D�JUDGH�OHYHO�HTXLYDOHQF\�RI�����
DQG����SHUFHQWLOH���2Q�WKH�67$5�PDWK�DVVHVVPHQW��6WXGHQW DFKLHYHG�D�JUDGH�OHYHO�HTXLYDOHQF\�RI�
����DQG����SHUFHQWLOH���6WXGHQW LV�D�YHU\�ZHOO�EHKDYHG�VWXGHQW�LQ�WKH�FODVVURRP�VHWWLQJ�
$FFRUGLQJ�WR�WHDFKHU�MXGJPHQW�RI�IXQFWLRQDO�OHYHOV�LQ�DFDGHPLF�SHUIRUPDQFH��6WXGHQW SHUIRUPV�
DW�RU�DERYH�JUDGH�OHYHO�LQ�DOO�DUHDV�H[FHSW�+DQGZULWLQJ���$FDGHPLF�DUHDV�LQ�ZKLFK�6WXGHQW
SHUIRUPV�DW�JUDGH�OHYHO�LQFOXGH�2UDO�([SUHVVLRQ�DQG�:ULWWHQ�/DQJXDJH�

62&,$/��

�:ULWH�XS�WKH�VRFLDO�JULG�RQ�WKH�VHFRQG�SDJH��

$FFRUGLQJ�WR�WHDFKHU�MXGJPHQW��6WXGHQW H[KLELWV�VOLJKWO\�DERYH�DYHUDJH�GHYHORSPHQW�LQ�PRVW�
DUHDV�RI�VRFLDO�GHYHORSPHQW�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�DWWLWXGH�WRZDUG�VFKRRO��DWWHQWLRQ�VSDQ��
VHOI�FRQFHSW��DQG�SHHU�JURXS�SDUWLFLSDWLRQ���6WXGHQW H[KLELWV�VOLJKWO\�EHORZ�DYHUDJH�GHYHORSPHQW�
IRU�PDWXULW\�IRU�DJH��ERG\�FDUH��FORWKLQJ�FDUH��DQG�UHVSRQVLELOLW\���6WXGHQW H[KLELWV�EHORZ�DYHUDJH�
GHYHORSPHQW�IRU�UHDFWLRQ�WR�VWUHVV�DQG�H[FHOOHQW�GHYHORSPHQW�IRU�FUHDWLYLW\���

+($/7+���

�0DNH�D�VWDWHPHQW�DERXW�KLV�KHDOWK�DW�WKLV�WLPH��7KLV�LV�LWHP����RQ�WKH�UHIHUUDO�SDFNHW��

6WXGHQW LV�LQ�JRRG�KHDOWK�DW�WKLV�WLPH�DQG�KLV�KHDOWK�KLVWRU\�LV�QRW�VLJQLILFDQW���6WXGHQW FXUUHQWO\�
WDNHV�$GGHURO�IRU�$'+'�
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(GXFDWLRQDO�(YDOXDWLRQ�

7($&+(56�

$�WHDFKHU�LQWHUYLHZ�ZDV�KHOG�ZLWK �WHDFKHU¶V�QDPH����6KH�VWDWHG�WKDW�LQ�FODVVURRP�
FRPPXQLFDWLRQ�VLWXDWLRQV� 6WXGHQW¶V�VSHHFK�GLIILFXOWLHV�DUH QHYHU�VRPHWLPHV�DOZD\V DSSDUHQW����
6WXGHQW¶V�VSHHFK�GLIILFXOWLHV�DIIHFW DFDGHPLF�DUHDV��VRFLDO�LQWHUDFWLRQV��RUDO�UHDGLQJ��ZULWWHQ�
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H[SUHVVLRQ��RUDO�GLVFXVVLRQ��OLVWHQLQJ�WDVNV��FRPSUHKHQVLRQ��SKRQLFV��DQG�VSHOOLQJ� ���+LV�ZRUN�LV�
XVXDOO\�DERYH�JUDGH�OHYHO����WHDFKHU¶V�QDPH� IHHOV�WKDW�KLV�VSHHFK�KDV�DQ�DGYHUVH�DIIHFW�RQ�WKLV�
HGXFDWLRQDO�SURJUDP�

3$5(176�

$�SDUHQW�LQWHUYLHZ�ZDV�KHOG�ZLWK��3DUHQW¶V�QDPH���6WXGHQW¶V�PRWKHU���6KH UHSRUWV�6WXGHQW ZDV�
ERUQ�IROORZLQJ�D�QRUPDO�SUHJQDQF\�DQG�GLG�QRW�H[KLELW�DQ\�SUREOHPV�LPPHGLDWHO\�DIWHU�ELUWK���
6WXGHQW H[KLELWHG�QRUPDO�PRWRU�GHYHORSPHQW�DQG�GRHV�QRW�H[KLELW�DQ\�GLIILFXOW\�ZLWK�FKHZLQJ�RU
VZDOORZLQJ���6WXGHQW GLG�H[KLELW�D�GHOD\�LQ�VSHHFK�GHYHORSPHQW����3DUHQW¶V�QDPH� UHSRUWV�6WXGHQW
ZDV�DEOH�WR�VD\�PD�PD�DQG�GDGG\�DW�DJH�WZR�DQG�VWDUWHG�SXWWLQJ�ZRUGV�WRJHWKHU�DW�DJH���\HDUV���
PRQWKV���$OWKRXJK��3DUHQW¶V�QDPH� VWDWHV�WKDW�WKHUH�KDV�QRW�EHHQ�D�UHFHQW�FKDQJH�LQ�6WXGHQW¶V�
VSHHFK�LQ�WKH�ODVW�VL[�PRQWKV��VKH�GRHV�IHHO�WKDW�KH�LV�DZDUH�RI�KLV�VSHHFK�GLIILFXOWLHV����3DUHQW¶V�
QDPH��UHSRUWV�WKDW�RWKHU�FKLOGUHQ�GR�QRWLFH�6WXGHQW¶V�VSHHFK�GLIILFXOWLHV�DQG�WKDW�6WXGHQW JHWV�
IUXVWUDWHG�ZKHQ�KH�KDV�WR�UHSHDW�KLPVHOI����3DUHQW¶V�QDPH� UHSRUWV�6WXGHQW ZDV�JLYHQ�D�KHDULQJ�
H[DPLQDWLRQ�DW�WKH�DJH�RI�WKUHH�VHFRQGDU\�WR�KLV�GHOD\�LQ�VSHHFK�GHYHORSPHQW�

678'(17�

'XULQJ�DQ�LQWHUYLHZ�ZLWK�WKH�VSHHFK�ODQJXDJH�SDWKRORJLVW��6WXGHQW LQGLFDWHG�WKDW�KLV�IDYRULWH�
WLPH�DW�VFKRRO�LV�UHFHVV���6WXGHQW VWDWHV�WKDW�KH�KDV�IULHQGV�WKDW�KH�HQMR\V�SOD\LQJ�RXWVLGH�ZLWK�DW�
UHFHVV���+LV�OHDVW�IDYRULWH�WKLQJ�WR�GR�DW�VFKRRO�LV�ZULWH�HVVD\V���6WXGHQW VWDWHG�WKDW�KLV�IDYRULWH�
VXEMHFW�LQ�VFKRRO�LV�6FLHQFH�DQG�KLV�OHDVW�IDYRULWH�VXEMHFW�LV�5HDGLQJ��DOWKRXJK�WKLV�LV�VRPHWKLQJ�
WKDW�KH�VWLOO�HQMR\V�D�OLWWOH���6WXGHQW IHHOV�WKDW�KH�LV�ZHOO�EHKDYHG�DW�VFKRRO���6WXGHQW LQGLFDWHG�WKDW�
KH�ZRXOG�OLNH�WR�EH�D�VFLHQWLVW�RU�D�YHW�RQH�GD\�DQG�IHHOV�WKDW�OHDUQLQJ�DV�PXFK�VFLHQFH�DV�SRVVLEOH�
LQ�VFKRRO�ZLOO�KHOS�KLP�DFKLHYH�KLV�JRDO���6WXGHQW LQGLFDWHG�WKDW�KH�JHWV�DORQJ�ZHOO�ZLWK�KLV�
VLEOLQJV�PRVW�RI�WKH�WLPH�DQG�KHOSV�ZLWK�ZDWFKLQJ�KLV \RXQJHU�VLEOLQJV���6WXGHQW LQGLFDWHG�WKDW�KH�
XVXDOO\�GRHV�QRW�QHHG�KHOS�GRLQJ�KLV�KRPHZRUN�DVVLJQPHQWV�DQG�FRPSOHWHV�WKHP�DW�WKH�HQG�RI�
WKH�GD\�ZKLOH�KLV�PRWKHU�ILQLVKHV�KHU�ZRUN�DV�D�WHDFKHU�DW�WKH�VFKRRO�

&/$665220�2%6(59$7,21�

&RQVXOWDWLRQ�ZLWK�6WXGHQW¶V�WHDFKHUV�LQGLFDWHV�WKDW�DUWLFXODWLRQ�HUURUV�IUHTXHQWO\�RFFXU�LQ�WKH�
FODVVURRP�VHWWLQJ���6WXGHQW H[KLELWV�DUWLFXODWLRQ�HUURUV�GXULQJ�D�YDULHW\�RI�RUDO�FRPPXQLFDWLRQ�
WDVNV�LQFOXGLQJ�VRFLDO�LQWHUDFWLRQV�ZLWK�SHHUV�DQG�WHDFKHUV��RUDO�UHDGLQJ��DQG�RUDO�GLVFXVVLRQ�WDVNV�
ZLWKLQ�WKH�FODVVURRP�VHWWLQJ� 6WXGHQW KDV�EHHQ�UHFHLYLQJ�5HVSRQVH�WR�,QWHUYHQWLRQ��57,��VHUYLFHV�
ZLWK�WKH�VFKRRO�VSHHFK�ODQJXDJH�SDWKRORJLVW�WR�DGGUHVV�DUWLFXODWLRQ�GHILFLWV���6HUYLFHV�KDYH�
IRFXVHG�RQ�SURGXFWLRQ�RI�WKH�SKRQHPHV��V����U���DQG�µVK¶�DW�WKH�ZRUG�OHYHO���6WXGHQW KDV�PDGH�
SURJUHVV�RQ�SURGXFWLRQ�RI�WKH�WDUJHWHG SKRQHPHV��EXW�WKH�UDWH�RI�LPSURYHPHQW�KDV�QRW�EHHQ�
VXIILFLHQW�IRU�6WXGHQW WR�DFKLHYH�DJH�DSSURSULDWH�VSHHFK�SURGXFWLRQ�
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63((&+�$1'�/$1*8$*(�$66(660(17���

2UDO�SHULSKHUDO�H[DP� ; $GHTXDWH�IRU�VSHHFK
1RW�DGHTXDWH�IRU�VSHHFK

9RLFH� ; 6DWLVIDFWRU\����� 8QVDWLVIDFWRU\
)OXHQF\����� ; 6DWLVIDFWRU\����� 8QVDWLVIDFWRU\
$UWLFXODWLRQ�6NLOOV 'HOD\HG�IRU�DJH�������� $JH�DSSURSULDWH
/DQJXDJH�6NLOOV���������� 'HOD\HG�IRU�DJH $JH�DSSURSULDWH
$XJPHQWDWLYH�&RPPXQLFDWLRQ�$VVHVVPHQW�QHHG��� <HV ; 1R

0(7+2'�2)�$66(660(17�

7KH�*ROGPDQ�)ULVWRH�7HVW�RI�$UWLFXODWLRQ�ZDV�DGPLQLVWHUHG�WR�VXUYH\�WKH�ZD\�6WXGHQW PDGH�
VSHHFK�VRXQGV�LQ�VLQJOH�ZRUGV���,Q�WKLV�FKDUW��³W�N´�PHDQV�>W@�ZDV�SURGXFHG�LQVWHDG�RI�>N@�VXFK�DV�
³WLWH´�IRU�³NLWH´���7KLV�VLJQ�������PHDQV�WKDW�WKH�VRXQG�ZDV�OHIW�RXW�DQG��[��PHDQV�WKH�VRXQG�ZDV�
GLVWRUWHG���$�EODQN�VSDFH�LQGLFDWHV�FRUUHFW�SURGXFWLRQ�RI�WKH�VRXQG�
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6WXGHQW¶V�VSHHFK�LV�FKDUDFWHUL]HG�E\�VXEVWLWXWLRQV�RI�SKRQHPHV�LQFOXGLQJ��V��IRU�µVK¶�
�VRYHO�VKRYHO����V��IRU�µFK¶��VDLU�FKDLU����Z��IRU��U���FDZLW�FDUURW����]��IRU�µM¶��]XPSLQJ�MXPSLQJ����I��
IRU�YRLFHOHVV�µWK¶��EDI�EDWK���µWK¶�IRU��]���VLWKRUV�VFLVVRUV���DQG��G��IRU�YRLFHG�µWK¶��IHGHU�IHDWKHU��
6WXGHQW DOVR�FRQVLVWHQWO\�VXEVWLWXWHV��Z��IRU��U��LQ�LQLWLDO�ZRUG�EOHQGV��IZRJ�IURJ�� 6WXGHQW
REWDLQHG�D�UDZ�VFRUH�RI����ZKLFK�WUDQVODWHV�WR�D�VWDQGDUG�VFRUH�RI���� 7KLV�SODFHV�6WXGHQW LQ�WKH�
���SHUFHQWLOH�ZKHQ�FRPSDUHG�WR�RWKHU�JLUOV�ER\V�KLV�DJH���+LV�7HVW�$JH�(TXLYDOHQW�LV��������
:KHQ�FRPSDUHG�WR�DJH DQG�JHQGHU�EDVHG�QRUPV�6WXGHQW¶V�SKRQRORJLFDO�GHYHORSPHQW�LV�
VLJQLILFDQWO\�GHOD\HG�� 6SHHFK�WKHUDS\�LV�UHFRPPHQGHG�

$GG�DQ\�ODQJXDJH�RU�IOXHQF\�WHVWLQJ�KHUH�

25$/�$1'�:5,77(1�/$1*8$*(�6&$/(

678'(17�ZDV�DGPLQLVWHUHG�WKH�2UDO�DQG�:ULWWHQ�/DQJXDJH�6FDOH�WR�GHWHUPLQH�SHUIRUPDQFH�LQ�WKH�DUHDV�RI�
/LVWHQLQJ�&RPSUHKHQVLRQ�DQG�2UDO�([SUHVVLRQ����7KH�IROORZLQJ�FKDUW�VXPPDUL]HV�678'(17¶V�SHUIRUPDQFH�RQ�WKLV�
WHVW�

/LVWHQLQJ�
&RPSUHKHQVLRQ

2UDO�([SUHVVLRQ 2UDO�&RPSRVLWH

5DZ�6FRUH
6WDQGDUG�6FRUH

3HUFHQWLOH
7HVW�$JH�(TXLYDOHQW

'HVFULEH�WKH�VWXGHQW¶V�SHUIRUPDQFH�RQ�WKH�WHVW�

7(67�2)�/$1*8$*(�352&(66,1*

7KH�/DQJXDJH�3URFHVVLQJ�7HVW�ZDV�DGPLQLVWHUHG�WR�GHWHUPLQH�678'(17¶V�H[SUHVVLYH�ODQJXDJH�
VNLOOV���7KLV�WHVW�ZDV�GHVLJQHG�WR�HYDOXDWH�VWXGHQW¶V�ZKR�DUH�H[SHULHQFLQJ�GLIILFXOW\�DVVLJQLQJ�DQG�
UHWULHYLQJ�WKH�LQIRUPDWLRQ�QHFHVVDU\�WR�IRUPXODWH�RXWSXW���7KLV�WHVW�LV�FRPSRVHG�RI�VL[�VXEWHVWV��
$VVRFLDWLRQV��&DWHJRUL]DWLRQV��6LPLODULWLHV��'LIIHUHQFHV��0XOWLSOH�PHDQLQJV��DQG�$WWULEXWHV����
678'(17¶V�VFRUHV�IRU�HDFK�VXEWHVW�DUH�LQ�WKH�IROORZLQJ�FKDUW�

'HVFULEH�VWXGHQW¶V�SHUIRUPDQFH�
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7KH�7HVW��RI�/DQJXDJH�'HYHORSPHQW�,QWHUPHGLDWH���ZDV�DGPLQLVWHUHG�WR�BBBBBBBBBBBBBB����7KLV�WHVW�FRQVLVWV�RI�VL[�VXEWHVWV�ZKLFK�
DUH�XVHG�WR�GHWHUPLQH�FRPSRVLWHV�LQ�WKH�DUHDV�RI�/LVWHQLQJ��2UJDQL]LQJ��6SHDNLQJ��*UDPPDU��6HPDQWLFV��DQG�6SRNHQ�ODQJXDJH�
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675(1*7+6�

:($.1(66(6��

5HSRUW�,QWHJUDWLRQ�

6WXGHQW ZDV�UHIHUUHG�WR�3XSLO�$SSUDLVDO�IRU�FRPPXQLFDWLRQ�FRQFHUQV���7KH�LQIRUPDWLRQ�FROOHFWHG�
GXULQJ�WKH�HYDOXDWLRQ�LQGLFDWHV�D�GHOD\�LQ�ODQJXDJH�IOXHQF\�DUWLFXODWLRQ��$FFRUGLQJ�WR�%XOOHWLQ�
�����RI�WKH�6WDWH�'HSDUWPHQW�RI�(GXFDWLRQ��6WXGHQW PHHWV�WKH�FULWHULD�IRU�6SHHFK�RU�/DQJXDJH�
,PSDLUPHQWV��/DQJXDJH�$UWLFXODWLRQ�)OXHQF\�

6XEWHVWV 5DZ�6FRUH 6WDQGDUG�6FRUH 3HUFHQWLOH 'HVFULSWLYH�7HUPV
6HQWHQFH�&RPELQLQJ
3LFWXUH�9RFDEXODU\
:RUG�2UGHULQJ

5HODWLRQDO�9RFDEXODU\
0RUSKRORJLFDO�
&RPSUHKHQVLRQ

0XOWLSOH�0HDQLQJV

&RPSRVLWHV ,QGH[�6FRUHV 3HUFHQWLOH�5DQNV 'HVFULSWLYH�7HUPV
/LVWHQLQJ
2UJDQL]LQJ
6SHDNLQJ
*UDPPDU
6HPDQWLFV

6SRNHQ�/DQJXDJH
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6WDIILQJ�'DWH���

/RXLVLDQD�3XEOLF�6FKRROV
5LFKODQG�3DULVK

3XSLO�$SSUDLVDO�6HUYLFHV
,QGLYLGXDO�(YDOXDWLRQ
,QWHJUDWHG�5HSRUW

5HOLDELOLW\���&LUFOH�WKH�DSSURSULDWH�QXPEHU�IURP�WKH�UDWLQJ�VFDOH�EHORZ�

����1R�LQWHUIHUHQFH ����$�OLWWOH�LQWHUIHUHQFH

����6RPH�LQWHUIHUHQFH ����6LJQLILFDQW�LQWHUIHUHQFH

&RPPXQLFDWLRQ (QYLURQPHQWDO 5DSSRUW 0RWLYDWLRQ
������������������������������������������������������������������������������������������������������������������������������

/HQJWK�RI�([DPLQDWLRQ�������������������������������5DFH�����������������6H[
������������������������������������������� ���������������������������������������

678'(17¶6�1$0(���
$���'LDJQRVHG�,PSDLUPHQW�RU�&RQGLWLRQ�����$UWLFXODWLRQ�'LVRUGHU
%���1HHG�IRU�6SHFLDO�(GXFDWLRQ���;��<(6�������12

&���([FHSWLRQDOLW\���6SHHFK�RU�/DQJXDJH�,PSDLUPHQW�$UWLFXODWLRQ

:H�FHUWLI\�WKDW�WKLV�UHSRUW�UHSUHVHQWV�WKH�EHVW��LQWHJUDWHG�GHVFULSWLRQ�RI�WKLV�VWXGHQW�DQG�DJUHH�WR�
WKH�DFFXUDF\�RI�WKH�GDWD�
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1DPH��� 'LVFLSOLQH���6SHHFK�3DWKRORJLVW

6LJQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBB

1DPH��� 'LVFLSOLQH� &ODVVURRP�7HDFKHU

6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBBB

:H�WKH�DERYH�DQG�SDUHQW��DJUHH�WKDW�WKH�HYDOXDWLRQ�IRU�WKLV�FKLOG�PHHWV�WKH�FULWHULD�IRU�HOLJLELOLW\�
DQG�UHTXLUHG�HYDOXDWLRQ�SURFHGXUHV�IRU�WKH�H[FHSWLRQDOLW\�OLVWHG�DERYH

�3DUHQW�


