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1RWHV�IURP�WKH�)LHOG��3URPRWLQJ�DQ�,QWHUGLVFLSOLQDU\�8QGHUVWDQGLQJ�RI�
2EVWDFOHV�WR�6XFFHVV�LQ�5HHQWU\ 
 
0RDN��+LWFKFRFN�DQG�6KHUHU 

� 

6WDF\�0RDN��3K'��-'��LV�D�3URIHVVRU�RI�6RFLDO�:RUN�DW�WKH�8QLYHUVLW\�RI�$ODEDPD�DW�%LUPLQJKDP� 
/DXUHO�+LWFKFRFN��3K'��03+��/,&6:��LV�DQ�$VVRFLDWH�3URIHVVRU�RI�6RFLDO�:RUN�DW�WKH�8QLYHUVLW\�RI���
$ODEDPD�DW�%LUPLQJKDP� 
-HUHP\�6KHUHU��-'��LV�DQ�8QLWHG�6WDWHV�$WWRUQH\�DQG�3URMHFW�6DIH�1HLJKERUKRRGV�&RRUGLQDWRU�DW�WKH�
8QLWHG�6WDWHV�$WWRUQH\¶V�2IILFH�IRU�1RUWKHUQ�'LVWULFW�RI�$ODEDPD�� 
 

$EVWUDFW 
 

�����(DFK�\HDU�LQ�WKH�8QLWHG�6WDWHV��KXQGUHGV�RI�
WKRXVDQGV�RI�RIIHQGHUV�OHDYH�LQVWLWXWLRQDO�VHWWLQJV�
DQG�DWWHPSW�WR�WUDQVLWLRQ�LQWR�VRFLHW\��6RFLDO�ZRUN�
SUDFWLWLRQHUV�ZLOO�LQWHUDFW�ZLWK�WKHVH�FLWL]HQV�RU�
WKHLU�IDPLOLHV��\HW�IHZ�RSSRUWXQLWLHV�H[LVW�IRU��
VRFLDO�ZRUNHUV�WR�H[SORUH�FULPLQDO�MXVWLFH�LVVXHV�
DQG�XQGHUVWDQG�EDUULHUV�WR�VXFFHVVIXO�UHHQWU\��
&RQWLQXHG�HGXFDWLRQ�LV�QHFHVVDU\�WR�LQIRUP�VRFLDO�
ZRUN�SUDFWLFH�RQ�WKHVH�LVVXHV��2QH�LQQRYDWLYH�
DSSURDFK�LV�ZLWK�VLPXODWLRQ��ZKHUH�SDUWLFLSDQWV�
VWHS�LQWR�WKH�UROH�RI�D�UHFHQWO\�UHOHDVHG�RIIHQGHU��
7KLV�SDSHU�IRFXVHV�RQ�WKH�XVH�RI�VLPXODWLRQ-EDVHG�
OHDUQLQJ�WR�SURYLGH�H[SHULHQWLDO�OHDUQLQJ�WR�VRFLDO�
ZRUN�SUDFWLWLRQHUV�DURXQG�WKH�LVVXH�RI�RIIHQGHU�
UHHQWU\�� 
 

,QWURGXFWLRQ 
 
�����8QGHUVWDQGLQJ�HIIHFWLYH�VWUDWHJLHV�IRU��������
VXFFHVVIXO�UHHQWU\�LQWR�VRFLHW\�IRU�IRUPHUO\�����
LQFDUFHUDWHG�SHRSOH�LV�D�FULWLFDO�LVVXH�LQ�8�6����
VRFLHW\��ZLWK�LPSOLFDWLRQV�IRU�SXEOLF�VDIHW\��VRFLDO�
MXVWLFH��DQG�ILVFDO�UHVSRQVLELOLW\��2IWHQ�PLVVLQJ�
IURP�SROLF\�GLVFXVVLRQV�DQG�IURP�LQWHUYHQWLRQ�
GHYHORSPHQW�LV�WKH�ILHOG�RI�VRFLDO�ZRUN��2IIHQGHUV�
UHWXUQ�WR�FRPPXQLWLHV�LQ�RQH�RI�WZR�ZD\V��(LWKHU�
WKH\�FRPSOHWH�WKHLU�VHQWHQFH�DQG�UHWXUQ�WR������
FRPPXQLWLHV��XVXDOO\�DIWHU�ORQJ�SHULRGV�RI�WLPH��
ZLWK�QR�VXSHUYLVLRQ�UHTXLUHPHQWV�DQG�QR�QHWZRUN�
RI�UHHQWU\�VHUYLFHV��RU��WKH\�DUH�UHOHDVHG�HDUO\�
IURP�WKHLU�SULVRQ�VHQWHQFH�DQG�UHTXLUHG�WR�ILQLVK�
WKHLU�VHQWHQFH�LQ�WKH�FRPPXQLW\�XQGHU�������������
VXSHUYLVLRQ��5HJDUGOHVV�RI�WKH�VLWXDWLRQ����������
FKDOOHQJHV�IDFHG�E\�WKLV�VSHFLDO�SRSXODWLRQ�WULJJHU�
DW�OHDVW�WZR�HWKLFDO�FRQFHUQV�IRU�VRFLDO�ZRUNHUV��DV�
GHILQHG�E\�1DWLRQDO�$VVRFLDWLRQ�RI�6RFLDO����
:RUNHUV¶��1$6:��&RGH�RI�(WKLFV��1$6:��
�������)LUVW��VRFLDO�ZRUNHUV�FKDOOHQJH�VRFLDO���
LQMXVWLFH�DQG�SXUVXH�VRFLDO�FKDQJH��SDUWLFXODUO\�RQ�
EHKDOI�RI�YXOQHUDEOH�DQG�RSSUHVVHG�LQGLYLGXDOV�
DQG�JURXSV�RI�SHRSOH��6RFLDO�ZRUNHUV¶�VRFLDO�
FKDQJH�HIIRUWV�DUH�IRFXVHG�SULPDULO\�RQ�LVVXHV�RI�

SRYHUW\��XQHPSOR\PHQW��GLVFULPLQDWLRQ��DQG�RWKHU�
IRUPV�RI�VRFLDO�LQMXVWLFH��7KRVH�ZKR�KDYH�EHHQ�
LQFDUFHUDWHG�UHSUHVHQW�D�GLIIHUHQW�RSSUHVVHG�JURXS�
WKDW�LV�UDUHO\�WDONHG�DERXW��$GGLWLRQDOO\��WKH�����
FRQGLWLRQ�RI�KDYLQJ�EHHQ�IRUPHUO\�LQFDUFHUDWHG�LV�
FRPSRXQGHG�ZKHQ�WKH�SHUVRQ�LV�D�PHPEHU�RI�DQ\�
RWKHU�RSSUHVVHG�JURXS��VXFK�DV�EHLQJ�D�%ODFN�
PDOH�ZKR�KDV�EHHQ�LQFDUFHUDWHG�RU�D�VLQJOH����
PRWKHU�ZKR�KDV�EHHQ�LQFDUFHUDWHG��7ZR�RU�PRUH�
FRQGLWLRQV�DGG�WR�WKH�OLNHOLKRRG�RI�OLYLQJ�LQ����
SRYHUW\��EHLQJ�XQHPSOR\HG��DQG�VXIIHULQJ�������
GLVFULPLQDWLRQ��6RFLDO�ZRUNHUV�DUH�FKDUJHG�ZLWK�
WKH�UHVSRQVLELOLW\�WR�SURPRWH�VHQVLWLYLW\�WR�DQG�
NQRZOHGJH�DERXW�RSSUHVVLRQ�DQG�FXOWXUDO�DQG�
HWKQLF�GLYHUVLW\��$GGLWLRQDOO\��VRFLDO�ZRUNHUV�
VWULYH�WR�HQVXUH�DFFHVV�WR�QHHGHG�LQIRUPDWLRQ��
VHUYLFHV��DQG�UHVRXUFHV��HTXDOLW\�RI�RSSRUWXQLW\��
DQG�PHDQLQJIXO�SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ�
IRU�DOO�SHRSOH��7KDW�VKRXOG�LQFOXGH�WKRVH�ZKR�
KDYH�EHHQ�LQFDUFHUDWHG��%HFDXVH�WKHLU�RIIHQVH�
PRVW�RIWHQ�SURKLELWV�WKHP�IURP�EHLQJ�DEOH�WR�
YRWH��WKH\�DUH�SDUWLFXODUO\�YXOQHUDEOH�WR�EHLQJ�
VLOHQFHG�LQ�FLYLF�LQWHUDFWLRQV��6RFLDO�ZRUNHUV�FDQ�
FDUU\�WKHLU�LVVXHV�WR�VWDNHKROGHUV�DQG�SURYLGH�D�
YRLFH�IRU�WKHP�LQ�SROLF\�DUHDV�WKDW�QHJDWLYHO\�
LPSDFW�WKHLU�RSSRUWXQLWLHV�IRU�VXFFHVV�� 
�����7KH�VHFRQG�HWKLFDO�SULQFLSDO�DVVRFLDWHG�ZLWK�
UHHQWU\�LV�SURPRWLQJ�WKH�GLJQLW\�DQG�ZRUWK�RI�WKH�
SHUVRQ��1$6:���������6RFLDO�ZRUNHUV�WUHDW�HDFK�
SHUVRQ�LQ�D�FDULQJ�DQG�UHVSHFWIXO�IDVKLRQ��PLQGIXO�
RI�LQGLYLGXDO�GLIIHUHQFHV�DQG�FXOWXUDO�DQG�HWKQLF�
GLYHUVLW\��6RFLDO�ZRUNHUV�SURPRWH�FOLHQWV¶�VRFLDOO\�
UHVSRQVLEOH�VHOI-GHWHUPLQDWLRQ��7KRVH�ODEHOHG�DV�
H[-RIIHQGHUV�DOUHDG\�IDFH�D�KRVW�RI�OHJDO�EDUULHUV�
WR�VXFFHVVIXOO\�UHHQWHULQJ�VRFLHW\��:LWKRXW�VRFLDO�
ZRUN�VHUYLFHV��PDQ\�ZLOO�UHWXUQ�WR�SULVRQ�LQ�DV�
IHZ�DV�WKUHH�\HDUV��5HVHDUFK�HVWLPDWHV�LQGLFDWH�
WKDW�RI�WKH���������RIIHQGHUV�UHWXUQLQJ�WR�VRFLHW\�
IURP�IHGHUDO�DQG�VWDWH�SULVRQV�HYHU\�\HDU�
�3HWHUVLOLD���������WKH�PDMRULW\�ZLOO�EH�UHDUUHVWHG�
ZLWKLQ�WKUHH�\HDUV��$OSHU��'XURVH��	�0DUNKDP�
�������1XPHURXV�REVWDFOHV�KLQGHU�VXFFHVVIXO�
UHLQWHJUDWLRQ�RI�RIIHQGHUV��LQFOXGLQJ�GLIILFXOW\�LQ�
REWDLQLQJ�HPSOR\PHQW��DFTXLULQJ�KRXVLQJ��DQG�



 

 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

� 

DGPLVVLRQV�LQWR�FROOHJHV�DQG�XQLYHUVLWLHV��6HULRXV�
VRFLDO�DQG�PHGLFDO�SUREOHPV�DQG�PHQWDO�KHDOWK�
LVVXHV�UDQJLQJ�IURP�GHSUHVVLRQ�WR�ORZ�VHOI-HVWHHP�
WR�DQJHU�PDQDJHPHQW�SUREOHPV�DOVR�KLQGHU�����
VXFFHVVIXO�UHLQWHJUDWLRQ�IRU�VRPH��*XQQLVRQ�	�
+HOIJRWW���������2IIHQGHUV�HQFRXQWHU�VWLJPD��ORVV�
RI�VRFLDO�VWDQGLQJ�LQ�WKHLU�FRPPXQLWLHV��DQG�D�ODFN�
RI�VRFLDO�VXSSRUW�DQG�KHDOWK�FDUH��7KH�������������
FRPPXQLWLHV�WKH\�OHIW�DUH�UHPDUNDEO\�GLIIHUHQW�
IURP�WKH�RQHV�WR�ZKLFK�WKH\�UHWXUQ��7HFKQRORJ\�
KDV�SDVVHG�WKHP�E\��DQG�IDPLO\�VXSSRUW�LV�RIWHQ�
DEVHQW��7KH�ODUJHVW�VXUYH\�RI�SULVRQHUV�XQGHUWDNHQ�
LQ�%ULWDLQ��&OHDU\��$PHV��.RVWGLQWFKHYD��	����
0XOOHU��������IRXQG�WKDW�UHFRQYLFWLRQ�UDWHV�IRU�
UHOHDVHG�IHORQV�ZHUH�KLJKHU�LQ�WKRVH�ZKR���������
H[SHULHQFHG�GLVFULPLQDWLRQ�WKDQ�WKRVH�ZKR�GLG�
QRW��0DVV�LQFDUFHUDWLRQ�KDV�H[DFHUEDWHG�WKH�LVVXH�
RI�UHHQWU\�EHFDXVH�SULVRQV�DFURVV�WKH�86�DUH��
RYHUFURZGHG�DQG�RIWHQ�GDQJHURXV��,Q�DGGLWLRQ�WR�
GHDOLQJ�ZLWK�WKH�VWLJPD�RI�KDYLQJ�EHHQ������������
LQFDUFHUDWHG��PDQ\�RIIHQGHUV�OHDYH�SULVRQV�ZLWK�
QHZ�SV\FKRORJLFDO�LVVXHV�UHODWHG�WR�EHLQJ��������
LQVWLWXWLRQDOL]HG�LQ�XQVDIH�FRQGLWLRQV��$V�D�UHVXOW�
RI�KHLJKWHQHG�DWWHQWLRQ�WR�WKHVH�FRQGLWLRQV��VWDWHV�
DUH�EHLQJ�FRPPDQGHG�WR�UHOHDVH�RIIHQGHUV�ZKR��
EDVHG�RQ�ULVN�DVVHVVPHQWV��FDQ�UHDVRQDEO\�EH���
VXSHUYLVHG�VDIHW\�LQ�WKH�FRPPXQLW\��&RQVLGHULQJ�
WKH�RYHUZKHOPLQJ�RGGV�DJDLQVW�VXFFHVVIXO�
UHHQWU\��KRZHYHU��VRFLDO�ZRUNHUV�QHHG�WR�UHFHLYH�
FRQWLQXHG�HGXFDWLRQ�DQG�KHLJKWHQHG�DZDUHQHVV�
DQG�VHQVLWLYLW\�WR�WKH�SOLJKW�RI�WKLV�VSHFLDO�������
SRSXODWLRQ�� 
 

6LPXODWLRQ�DV�D�/HDUQLQJ�7RRO� 
IRU�&RQWLQXHG�(GXFDWLRQ 

 
�����6LPXODWLRQ�EDVHG�OHDUQLQJ�LV�H[SHULHQWLDO�
OHDUQLQJ�GHVLJQHG�WR�SXW�SDUWLFLSDQWV�LQWR�WKH���
FLUFXPVWDQFHV�RI�WKH�JURXS�WKH\�DUH�VWXG\LQJ��
*HQHUDOO\��WKLV�PHDQV�LQFUHDVLQJ�HPSDWK\�WRZDUG�
WKH�RSSUHVVHG�JURXS��(PSDWK\�UHIHUV�WR�D��������
VHQVLWLYLW\�DQG�XQGHUVWDQGLQJ�RI�KRZ�RWKHUV�IHHO�
DERXW�HYHQWV�RU�VLWXDWLRQV��3DUUD���������WKH����
DELOLW\�WR�VHH�VLWXDWLRQV�IURP�DQRWKHU¶V��������������
SHUVSHFWLYH��&KHQDXOW��0DUWLQ��	�0DWXVLDN��
�������DQG�LV�WKH�IRXQGDWLRQ�IRU�VHUYLFH-RULHQWHG�
ZRUN��*UHHQOHDI��������6SHDUV���������$GGLWLRQDO�
GHILQLWLRQV�LQFOXGH�GHYHORSLQJ�FDSDFLW\�WR�VKDUH�
WKH�IHHOLQJV�DQG�HPRWLRQV�RI�RWKHUV��WR�³ZDON�LQ�
VRPHRQH�HOVH¶V�VKRHV´��0\ULFN�	�(UQH\���������
(PSDWK\�LQYROYHV�ERWK�XQGHUVWDQGLQJ�DQRWKHU�
LQGLYLGXDO¶V�H[SHULHQFH�DQG�H[SHULHQFLQJ�

WKRXJKWV�DQG�HPRWLRQV�DV�VLPLODU�DV�SRVVLEOH�WR�
WKRVH�RI�WKDW�LQGLYLGXDO��3DUUD���������(PSDWK\�
VWXGLHV�KDYH�GHPRQVWUDWHG�WKDW�GHYHORSLQJ�DQG�
PDLQWDLQLQJ�HPSDWK\�WRZDUG�RSSUHVVHG�JURXSV�
UREXVWO\�GHFUHDVHV�SUHMXGLFH�DQG�GLVFULPLQDWLRQ�
WRZDUG�WKHP��%RDJ�	:LOVRQ�������� 
�����5HVHDUFK�KDV�VKRZQ�WKDW�UROH-WDNLQJ�DQG����
H[SHULHQWLDO�OHDUQLQJ�DUH�FULWLFDO�LQ�GHYHORSLQJ�
HPSDWK\��6WXGLHV�GHPRQVWUDWLQJ�WKH�JUHDWHVW�
FKDQJH�LQ�HPSDWK\�IURP�FKDOOHQJLQJ�SDUWLFLSDQWV¶�
RZQ�ZD\�RI�WKLQNLQJ�DQG�PDNLQJ�WKHP�H[SHULHQFH�
FLUFXPVWDQFHV�IURP�DQRWKHU�SHUVRQ¶V�YLHZSRLQW��
7KLV�UROH�WDNLQJ�VNLOO�FDQ�EH�HQKDQFHG�ZLWK�����
VLWXDWLRQV�RU�WUDLQLQJ�WKDW�SXW�LQGLYLGXDOV�LQ�WKH�
UROH�RI�RWKHUV�VXFK�WKDW�WKH\�KDYH�D�EHWWHU��������
XQGHUVWDQGLQJ�RI�ZKDW�WKDW�SHUVRQ�LV����������������
H[SHULHQFLQJ��6RFLDO�ZRUNHU�SUDFWLWLRQHUV�ZKR�
WDNH�RQ�WKH�OLIH�FLUFXPVWDQFHV�RI�IRUPHU����������
RIIHQGHUV��HYHQ�IRU�D�VKRUW�SHULRG�RI�WLPH��KDYH�D�
PRUH�UHDOLVWLF�SHUFHSWLRQ�RI�WKH�HPRWLRQV�DQG���
UHDOLWLHV�RI�WKDW�JURXS�DQG�FDQ�DGYRFDWH�PRUH���
SURGXFWLYHO\�IRU�WKHLU�XQLTXH�QHHGV�� 
 

7KH�5HHQWU\�6LPXODWLRQ�'HVFULSWLRQ 
 

�����7KH�VLPXODWLRQ�GHYHORSHG�WKURXJK�WKH�
�$XWKRU¶V�RUJDQL]DWLRQ�GH-LGHQWLILHG�IRU�SHHU���
UHYLHZ��DQG�RIIHUHG�WR�SDUWLFLSDQWV�DW�WKH�
�$XWKRU¶V�RUJDQL]DWLRQ�GH-LGHQWLILHG�IRU�SHHU��
UHYLHZ��EULQJV�WRJHWKHU�SHRSOH�IURP�PXOWLSOH��
PDMRUV�DQG�SUDFWLFH�VHWWLQJV��LQFOXGLQJ�FULPLQDO�
MXVWLFH�DQG�VRFLDO�ZRUN��WR�EHWWHU�XQGHUVWDQG�WKH�
FKDOOHQJHV�IDFHG�E\�RIIHQGHUV�UHOHDVHG�IURP����
LQVWLWXWLRQDO�VHWWLQJV�ZKR�DUH�WU\LQJ�WR�UHHQWHU�
VRFLHW\��7KH�UHHQWU\�VLPXODWLRQ�LQFOXGHV�D��������
SRVW-VLPXODWLRQ�VPDOO�JURXS�ZRUNVKRSV�GHVLJQHG�
WR�SURPRWH�JUHDWHU�XQGHUVWDQGLQJ�RI�VWUXFWXUDO�
EDUULHUV�WKDW�LQKLELW�VXFFHVVIXO�UHHQWU\�LQWR�������
VRFLHW\��7KH�VLPXODWLRQ�LV�IUHH�DQG�RSHQ�WR������
VWXGHQWV�DQG�SUDFWLWLRQHUV��DQG��EHJLQQLQJ�LQ�WKH�
IDOO�RI�������LW�ZLOO�FDUU\�WKUHH�KRXUV�RI�FRQWLQXHG�
HGXFDWLRQ�FUHGLW�IRU�VRFLDO�ZRUNHUV��7KH�UHHQWU\�
VLPXODWLRQ�H[SHULHQFH�LV�GHVLJQHG�WR�VHQVLWL]H�
SDUWLFLSDQWV�WR�WKH�UHDOLWLHV�RI�ZKDW�LW�PLJKW�EH�
OLNH�WR�UHWXUQ�WR�WKH�FRPPXQLW\�DIWHU�D�SHULRG�RI�
LQFDUFHUDWLRQ��,W�LV�D�VLPXODWLRQ��QRW�D�JDPH�����
3DUWLFLSDQWV�PXVW�DVVXPH�WKH�UROHV�WR�ZKLFK�WKH\�
DUH�DVVLJQHG��3DUWLFLSDQWV�LQWHUDFW�ZLWK�YROXQWHHUV�
ZKR�DVVXPH�WKH�UROHV�RI�VHUYLFH�SURYLGHUV�VXFK�DV�
SROLFH�RIILFHUV�DQG�VRFLDO�VHUYLFH�SURYLGHUV�����
3DUWLFLSDQWV�GHYHORS�FRSLQJ�VNLOOV�WKDW�DOORZ�WKHP�
WR�QDYLJDWH�D�FRPSOH[�DQG�FRQIXVLQJ�SURFHVV��%\�
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WKHQ�HQG��WKH\�EHWWHU�XQGHUVWDQG�KRZ�DOO�RI�WKH�
V\VWHP�SDUWV�ZRUN�WR�FUHDWH�EDUULHUV�WR�VXFFHVVIXO�
UHHQWU\��7KURXJK�WKH�VPDOO�JURXS�GHEULHILQJV��
SDUWLFLSDQWV�ZRUN�LQ�WHDPV�WR�IRUPXODWH�VROXWLRQV�
DQG�ZRUN�WRZDUG�EUHDNLQJ�GRZQ�EDUULHUV���������
HVSHFLDOO\�DFURVV�GLIIHUHQW�W\SHV�RI�VHUYLFH������
SURYLGHUV�WKDW�ZLOO�HQKDQFH�VXFFHVVIXO�UHHQWU\��
7DEOH����S������SURYLGHV�WKH�VLPXODWLRQ¶V�OHDUQLQJ�
REMHFWLYHV�DQG�EULHI�DJHQGD�RIWHQ�UHTXLUHG�IRU�
FRQWLQXHG�HGXFDWLRQ�� 
�����7KH�VLPXODWLRQ�ZDV�GHYHORSHG�E\�WKH�
�$XWKRU¶V�1DPH�DQG�RUJDQL]DWLRQ�GH-LGHQWLILHG�
IRU�SHHU�UHYLHZ��DQG�LV�SDFNDJHG�LQ�D�NLW�IRUPDW�
ZLWK�SURSV�WKDW�UHSUHVHQW�LWHPV�IURP�WKH�UHDO�
ZRUOG��,W�WDNHV�DSSUR[LPDWHO\�WKUHH�KRXUV�WR�UXQ�
WKH�HQWLUH�VLPXODWLRQ��IURP�VHW-XS�WR�GHEULHILQJ��
7KH�VLPXODWLRQ�NLW�FRQWDLQV�QDPH�FDUGV��OLIH�FDUGV��
D�FHUWDLQ�QXPEHU�RI�WUDQVSRUWDWLRQ�WLFNHWV��D�����
FHUWDLQ�DPRXQW�RI�PRQH\��DQG�RWKHU�FULWLFDO�����
LQIRUPDWLRQ�IRU�HDFK�SDUWLFLSDQW��3DUWLFLSDQWV�DUH�
UDQGRPO\�DVVLJQHG�WR�D�XQLTXH�UROH�RI�DQ���������
LQGLYLGXDO�UHFHQWO\�UHOHDVHG�IURP�SULVRQ��7KH�
PDLQ�SDUW�RI�WKH�VLPXODWLRQV�LQFOXGHV�DQ����������
RULHQWDWLRQ��WKH�IRXU���-PLQXWH�ZHHNV�ZKLFK����
UHSUHVHQW�D�PRQWK��DQG�D�GHEULHILQJ�SHULRG�DW�WKH�
HQG�RI�WKH�VLPXODWLRQ��'XULQJ�WKH�RULHQWDWLRQ���
SDUWLFLSDQWV�DUH�JLYHQ�IDFWV�DQG�VWDWLVWLFV�DERXW�
UHHQWU\�LQ�JHQHUDO��EXW�QRW�PXFK�LQIRUPDWLRQ�
DERXW�WKH�VLPXODWLRQ��7KH�ODFN�RI�VSHFLILF��������
LQVWUXFWLRQV�LV�LQWHQWLRQDO��DV�LW�UHSOLFDWHV�ZKDW�
QHZO\�UHOHDVHG�H[-RIIHQGHUV�UHFHLYH�E\�ZD\�RI�
LQVWUXFWLRQ�DQG�JXLGDQFH��8S�WR����SHRSOH�FDQ�
SDUWLFLSDWH�SHU�VLPXODWLRQ��DQG�WKH�VLPXODWLRQV�DUH�
JHQHUDOO\�EHWWHU�LI�WKH\�DUH�FURZGHG�DQG�FKDRWLF��
$GGLWLRQDOO\��DSSUR[LPDWHO\����YROXQWHHUV�DUH�
QHHG�WR�SOD\�WR�UROHV�RI�VHUYLFH�SURYLGHUV� 
�������'XULQJ�WKH�VLPXODWLRQ��SDUWLFLSDQWV�DVVXPH�
WKH�UROHV�RI�XS�WR����GLIIHUHQW�XQLTXH�SHRSOH���
OHDYLQJ�SULVRQ��6RPH�RIIHQGHUV�DUH�XQHPSOR\HG��
VRPH�KDYH�ILQHV�WKH\�KDYH�WR�SD\��DQG�DOO�RI�WKHP�
KDYH�WR�DGGUHVV�WUDQVSRUWDWLRQ�LVVXHV�DQG�RWKHU�
SHUVRQDO�FKDOOHQJHV��(DFK�SDUWLFLSDQW�LV�UHTXLUHG�
WR�HDW�RQ�D�ZHHNO\�EDVLV�E\�SXUFKDVLQJ�IRRG�IURP�
WKH�JURFHU\�VWRUH��ZKLFK�WDNHV�PRQH\��7KH\�DOVR�
PXVW�FRPSOHWH�GUXJ�WHVWV��REWDLQ�LGHQWLILFDWLRQ�
�,'��FDUGV��DQG�DYRLG�EHLQJ�DUUHVWHG�E\�WKH�URYLQJ�
SROLFH�RIILFHUV�IRU�WHFKQLFDO�YLRODWLRQV�VXFK�DV�
IDLOLQJ�D�GUXJ�WHVW��7KH�WDVN�RI�HDFK�LQGLYLGXDO�LV�
WR�FRPSO\�ZLWK�DOO�RI�WKH�FRQGLWLRQV�RI�KLV�RU�KHU�
SUREDWLRQ�RU�SDUROH��DQG�PXVW�EH�FRPSOHWHG����
ZLWKLQ�WKH�IRXU���-PLQXWH�ZHHNV�IRU�WKH�GXUDWLRQ�
RI�WKH�VLPXODWLRQ�� 

�����7KH�VLPXODWLRQ�LV�FRQGXFWHG�LQ�D�ODUJH�URRP�
ZLWK�SDUWLFLSDQWV�VHDWHG�LQ�JURXSV�LQ�WKH�FHQWHU�RI�
WKH�URRP��7KH�FKDLUV�ZKHUH�SDUWLFLSDQWV�VLW������
UHSUHVHQW�WKHLU�KRPH��ZKHWKHU�LW�EH�DQ�DSDUWPHQW�
RU�D�KDOI-ZD\�KRXVH��7KH�FKDLUV�FDQ�EH�DUUDQJHG�
LQ�URZV�RU�FOXVWHUHG�LQ�VPDOO�JURXSV��2Q�WKH����
SHULPHWHU�RI�WKH�URRP��YDULRXV�VHUYLFH�SURYLGHUV�
DQG�FRXUW�UHODWHG�VWDWLRQV�ORFDWHG�DW�WDEOHV�ZLWK�
FKDLUV��7KHVH�VHUYLFHV�LQFOXGH�D�EDQN��VXSHU����
FHQWHU��FRPPXQLW\�DFWLRQ�DJHQFLHV�HPSOR\HU��
XWLOLW\�FRPSDQ\��SDZQ�EURNHU��JURFHU\��VRFLDO�
VHUYLFH�DJHQF\��IDLWK-EDVHG�DJHQF\��SD\GD\�DQG�
WLWOH�ORDQ�IDFLOLW\��PRUWJDJH�FRPSDQ\��GUXJ�
VFUHHQLQJ�FOLQLF��SODVPD�GRQDWLRQ�FHQWHU��DQG�VWDWH�
,'�RIILFH��7KH�YROXQWHHUV�LQ�WKH�UROHV�RI�VHUYLFH�
SURYLGHUV�KDYH�WKH�YDULRXV�SURSV�QHHGHG�IRU�WKHLU�
UROH� 
�����8SRQ�DUULYDO�WR�WKH�VLPXODWLRQ�YHQXH����������
SDUWLFLSDQWV�ZLOO�FKHFN-LQ�ZLWK�D�YROXQWHHU�DQG�DUH�
DVVLJQHG�DQ�LGHQWLW\�ZLWK�D�QDPH�EDGJH�DQG����
SDFNHW�RI�SURSV�WKDW�LQFOXGHV�WKHLU�OLIH�FDUG�DQG�
SRVVLEO\�VRPH�FDVK�DQG�WUDQVSRUWDWLRQ�SDVVHV��
(DFK�SDUWLFLSDQW�LV�WKHQ�GLUHFWHG�WR�D����������������
FRQILJXUDWLRQ�RI�FKDLUV�WR�ZDLW�IRU�WKH�VWDUW�RI�WKH�
VLPXODWLRQ��3DUWLFLSDQWV�DUH�DVNHG�QRW�WR�RSHQ�WKH�
LQVWUXFWLRQ�SDFNHW�XQWLO�GLUHFWHG�E\�WKH�OHDG�����
IDFLOLWDWRU��,I�SDUWLFLSDQWV�GR�QRW�IROORZ�GLUHFWLRQV��
WKH\�DUH�VHQW�GLUHFWO\�WR�MDLO�RQFH�WKH�VLPXODWLRQ�
EHJLQV��7KH�VLPXODWLRQ�PDWULFXODWHV�WKURXJK�WKH�
IRXU���-PLQXWH�LQWHUYDOV��ZKLFK�UHSUHVHQW�RQH�
ZHHN�LQ�WKH�OLIH�RI�DQ�LQGLYLGXDO�� 
�����3DUWLFLSDQWV�DUH�GLUHFWHG��WKURXJK�WKHLU�OLIH�
FDUGV��VHH�7DEOH����S������DQG�WKH�OHDG�IDFLOLWDWRU��
DV�WR�WKH�UHTXLUHPHQWV�IRU�HDFK�ZHHN��7KHVH����
LQFOXGH�WKLQJV�VXFK�DV�SD\LQJ�ILQHV��VHHNLQJ����
HPSOR\PHQW��GUXJ�WHVWLQJ��VHFXULQJ�DQ�,'��DQG�
ORRNLQJ�IRU�KRXVLQJ��$W�HDFK�VWDWLRQ��SDUWLFLSDQWV�
PXVW�SD\�WUDQVSRUWDWLRQ�H[SHQVHV��ZKLFK���������
UHSUHVHQW�DOO�IRUPV�RI�WUDQVSRUWDWLRQ�VXFK�DV�JDV�
IRU�D�FDU��D�EXV�SDVV��RU�HYHQ�WKH�HQHUJ\�QHHGHG�WR�
ZDON��,I�WKH\�FDQQRW�SD\�WKHVH�H[SHQVHV��WKH\��
UHFHLYH�QR�VHUYLFHV�IURP�WKH�SURYLGHU��7KH\�PXVW�
ILJXUH�RXW�KRZ�WR�JHW�PRQH\��VXFK�DV�SDZQLQJ�
LWHPV��LI�WKH\�KDYH�DQ\�DFFRUGLQJ�WR�WKHLU�SDFNHW��
RU�GRQDWLQJ�SODVPD��LI�WKH\�DUH�DOORZHG�DFFRUGLQJ�
WR�UDQGRPO\�GUDZQ�FDUGV�DW�WKH�SODVPD�GRQDWLRQ�
FHQWHU��� 
�����3DUWLFLSDQWV�DUH�QRW�GLUHFWHG�IURP�RQH�VWDWLRQ�
WR�DQRWKHU��7KH\�DUH�QRW�JLYHQ�DQ\�GLUHFWLRQV�DV�WR�
ZKDW�VHUYLFHV�DUH�ORFDWHG�DW�WKH�RWKHU�WDEOHV�LQ�WKH�
VLPXODWLRQ��/DZ�HQIRUFHPHQW�RIILFHUV�URDP�WKH�
URRP�ORRNLQJ�IRU�WKH�RSSRUWXQLW\�WR�UH-DUUHVW�DQ�



 

 

3URPRWLQJ�DQ�,QWHUGLVFLSOLQDU\�8QGHUVWDQGLQJ�RI�2EVWDFOHV�WR�6XFFHVV�LQ�5HHQWU\ 

�� 

LQGLYLGXDO�ZKR�KDV�QRW�FRPSOLHG�ZLWK�WKH��������
FRQGLWLRQV�RI�KLV�RU�KHU�UHOHDVH��$W�WKH�HQG�RI�HDFK�
ZHHN��ZKHQ�SDUWLFLSDQWV�UHWXUQ�WR�WKHLU�VHDWV��WKH\�
KDYH�DGGLWLRQDO�OLIH�FDUGV�RQ�WKHLU�VHDW�WKDW�H[SODLQ�
D�QHZ�VLWXDWLRQ��3HUKDSV�WKH\�ORVH�WKHLU�MRE��RU�
WKH\�JHW�VLFN��RU�WKH\�UHFHLYH�D�ELUWKGD\�JLIW��
:KDWHYHU�WKH�FDUG�WHOOV�WKHP��WKDW�REVWDFOH�LV�LQ�
WKHLU�OLIH�IRU�WKH�XSFRPLQJ�ZHHN��:KHQ�D��������
SDUWLFLSDQW�LV�WDNHQ�WR�MDLO��LW�LV�FRPSOHWHO\�XS�WR�
WKH�GLVFUHWLRQ�RI�WKH�DUUHVWLQJ�RIILFHU�DV�WR�KRZ�
ORQJ�WR�NHHS�KLP�RU�KHU�WKHUH��7KH�YROXQWHHU���
VHUYLFH�SURYLGHUV�DUH�LQVWUXFWHG�WR�JLYH�QR�������
DGGLWLRQDO�LQVWUXFWLRQV�RU�KHOS�EH\RQG�ZKDW�WKHLU�
VWDWLRQ�SURYLGHV��$OVR��WKHUH�LV�QR�UHTXLUHPHQW�
WKDW�VHUYLFH�SURYLGHUV�EH�KHOSIXO�RU�UHVSRQG����
WLPHO\�WR�UHTXHVWV�� 
�����$IWHU�FRPSOHWLQJ�WKH�IRXU���-PLQXWH�ZHHNV��D�
GHEULHILQJ�VHVVLRQ�LV�FRQGXFWHG�E\�WKH�OHDG������
IDFLOLWDWRU�LPPHGLDWHO\�IROORZLQJ�WKH�VLPXODWLRQ��
'XULQJ�WKH�GHEULHILQJ��SDUWLFLSDQWV�DQG�YROXQWHHUV�
VKDUH�WKHLU�IHHOLQJV�DQG�H[SHULHQFHV�DQG�WDON�
DERXW�ZKDW�WKH\�KDYH�OHDUQHG�DERXW�WKH�FKDOOHQJHV�
RI�UHHQWHULQJ�VRFLHW\�DQG�FRPSO\LQJ�ZLWK��������
FRQGLWLRQV�RI�SUREDWLRQ�RU�SDUROH��3DUWLFLSDQWV�DUH�
OHG�WKURXJK�D�VHULHV�RI�TXHVWLRQV�E\�WKH�OHDG����
IDFLOLWDWRU�DQG�DUH�DVNHG�WR�FRPPHQW�RQ�WKH������
VLPXODWLRQ�H[SHULHQFH��7KLV�FRXOG�LQFOXGH�D����
VXPPDU\�RI�SDUWLFLSDQW�UHDFWLRQV�WR�WKH�YROXQWHHU�
VHUYLFH�SURYLGHUV��FRPPHQWV�DERXW�RQH¶V�DELOLW\�
WR�FRSH�ZLWK�WKH�UHTXLUHPHQWV�RI�HDFK�UHHQWU\�
³ZHHN�´�SUHYLRXV�H[SHULHQFHV�RU�VSHFLDO����������
LQIRUPDWLRQ�RU�IDFWV�ZKLFK�PD\�UHLQIRUFH�WKH��
UHDOLWLHV�RI�UHHQWU\��KRZ�LW�IHHOV�WR�EH�UHHQWHULQJ�
VRFLHW\�GXULQJ�WKLV�VLPXODWLRQ��DQG�ZKHWKHU�RU�QRW�
WKHUH�ZDV�D�SHUFHSWLEOH�FKDQJH�RI�DWWLWXGH�RQ�WKH�
SDUW�RI�WKH�SDUWLFLSDQWV�GXULQJ�WKH�VLPXODWLRQ���
3DUWLFLSDQWV�DUH�DVNHG�WR�IRUPXODWH�SRWHQWLDO���
RSWLRQV�IRU�RYHUFRPLQJ�FKDOOHQJHV�RU�EDUULHUV�
XVLQJ�D�WHDP-EDVHG�DSSURDFK��:RUNLQJ�WRJHWKHU�
IURP�PXOWLSOH�GLVFLSOLQDU\�SHUVSHFWLYHV�LV��������
H[SHFWHG�WR�LPSURYH�ERWK�XQGHUVWDQGLQJ�DQG���
FRRSHUDWLRQ�DPRQJ�GLVFLSOLQHV�DQG�DOORZ�IRU���
EHWWHU�WHDP-EDVHG�VROXWLRQV��7KH�H[SHFWHG�������
RXWFRPHV�LQFOXGH�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�
FRPSOH[LWLHV�RI�UHHQWU\��JUHDWHU�XQGHUVWDQGLQJ�RI�
WKH�FRQIXVLRQ�DQG�ODFN�RI�FRRUGLQDWLRQ�WKDW�WKRVH�
UHWXUQLQJ�IURP�LQFDUFHUDWLRQ�IDFH��DQG�JUHDWHU�
HPSDWK\�IRU�WKH�SOLJKW�RI�WKRVH�UHWXUQLQJ�IURP�
LQFDUFHUDWLRQ��7KURXJK�WKHVH�UHDOL]DWLRQV���������
SDUWLFLSDQWV�DUH�H[SHFWHG�WR�EH�EHWWHU�HTXLSSHG�WR�
VHUYH�LQ�WKH�ILHOG�RI�UHHQWU\� 
 

/HDUQLQJ�2XWFRPHV 
 

�����7KH�UHHQWU\�VLPXODWLRQ�KDV�EHHQ�SLORWHG�ZLWK�
VWXGHQWV�IURP�VRFLDO�ZRUN��FULPLQDO�MXVWLFH��DQG�
SXEOLF�KHDOWK��7KH�UHVXOWV�IURP�WKH�SLORW�DUH�����
HQFRXUDJLQJ�IRU�FUHDWLQJ�FKDQJH�LQ�DWWLWXGHV����
WRZDUG�RIIHQGHUV�DQG�IRVWHULQJ�JUHDWHU��������������
XQGHUVWDQGLQJ�RI�REVWDFOHV�DQG�EDUULHUV�WR��������
VXFFHVVIXO�UHLQWHJUDWLRQ��6R�IDU��DSSUR[LPDWHO\����
VWXGHQWV�KDYH�FRPSOHWHG�WKH�VLPXODWLRQ��7KH���
UHVXOWV�GLVFXVVHG�EHORZ�KDYH�EHHQ�JHQHUDWHG�IURP�
VWXGHQW�UHIOHFWLRQV�DQG�FODVVURRP�GLVFXVVLRQ���
IROORZLQJ�WKH�VLPXODWLRQV�� 
�����)LUVW��UHVXOWV�LQGLFDWH�WKDW�SDUWLFLSDQWV�FKDQJHG�
WKHLU�SHUFHSWLRQV�RI�IRUPHUO\�LQFDUFHUDWHG�������
SHUVRQV��5HIOHFWLQJ�XSRQ�WKH�VLPXODWLRQ�LQ������
JHQHUDO��SDUWLFLSDQWV�VWDWHG�� 
�����3HRSOH�GRQ¶W�DOZD\V�WUHDW�\RX�IDLUO\�DQG�\RX���
VRPHWLPHV�GRQ¶W�DOZD\V�PHHW�\RXU�QHHGV�GXH�WR�
XQFRQWUROODEOH�FLUFXPVWDQFHV�� 
�����6RPH�WD[�PRQH\�VKRXOG�EH�JLYHQ�WR�SULVRQHUV�
MXVW�WR�DW�OHDVW�KHOS�WKHP�JHW�D�EXV�WLFNHW�RU�EX\�
IRRG�IRU�WKH�ZHHN��VRPH�SHRSOH�MXVW�UHRIIHQG���
EHFDXVH�WKH\�DUH�JXDUDQWHHG�D�PHDO�DQG�VKHOWHU�
LQ�SULVRQ� 
�����,�GLG�QRW�UHDOL]H�WKDW�KDYLQJ�DQ�HGXFDWLRQ�
ZKHWKHU�D�*('�RU�VRPH�FROOHJH�GRHV�QRW�PHDQ�
DQ\WKLQJ�ZKHQ�VRPHRQH�LV�FRQYLFWHG�RI�D�IHORQ\� 
�����7KHVH�UHVSRQVHV�LQGLFDWH�WKDW�SDUWLFLSDQWV�
JDLQHG�DQ�XQGHUVWDQGLQJ�RI�KRZ�H[-RIIHQGHUV�DUH�
WUHDWHG�DV�ZHOO�DV�VRPH�RI�WKH�VSHFLILF�GLIILFXOWLHV�
RI�WKRVH�ILUVW�ZHHNV�RXWVLGH�RI�SULVRQ�� 
�����3DUWLFLSDQWV�ZHUH�DOVR�DVNHG�WR�LGHQWLI\������
EDUULHUV�WKDW�WKH\�QRWLFHG�WR�DQ\RQH�EHLQJ��������
VXFFHVVIXO�XSRQ�UHWXUQLQJ�WR�WKH�FRPPXQLW\�IURP�
SULVRQ��3DUWLFLSDQWV�UHVSRQGHG�� 
�����2QH�WKLQJ�FDQ�WLH�\RX�XS�LQ�WU\LQJ�WR�DFFHVV�
DQ\WKLQJ�HOVH��,�JRW�QRWKLQJ�GRQH�LQ�ZHHN�RQH�
EHFDXVH�,�ZDV�ZDLWLQJ�WR�JHW�DQ�,'��7KLV�PDGH�LW�
LPSRVVLEOH�WR�GR�HYHU\WKLQJ�WKDW�ZDV�H[SHFWHG�RI�
PH��JR�WR�SUREDWLRQ�RIILFHU��JHW�IRRG��JR�WR�$$��
DQG�VR�RQ� 
�����,�ZDV�WXUQHG�DZD\�QXPHURXV�WLPHV�IRU�VPDOO�
UHDVRQV��,�IHOW�OLNH�DV�VRRQ�DV�,�PDGH�SURJUHVV�LQ�
RQH�DUHD��RQH�RI�WKH�RWKHU�DUHDV�ZDV�GUDJJLQJ�PH�
EDFN�WR�WKH�EHJLQQLQJ�� 
�����(YHU\�ZHHN�,�KDG�WR�PHHW�ZLWK�P\�SUREDWLRQ�
RIILFHU��EX\�IRRG�IRU�P\VHOI��DQG�UHFHLYH�WUHDWPHQW�
IRU�P\�GUXJ�DGGLFWLRQ��DOO�ZKLOH�WU\LQJ�WR�JHW�D�MRE�
DQG�UHEXLOG�P\�OLIH��,�WULHG�PXOWLSOH�WLPHV�WR�JHW�D�
MRE��EXW�,�ZDV�GHQLHG�DQG�RQFH�,�ILQDOO\�JRW�RQH��,�
FRXOG�QRW�SDVV�D�GUXJ�WHVW�WR�DFWXDOO\�ZRUN� 
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3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

�����(YHU\WKLQJ�FRVW�PRQH\�DQG�,�KDG�YHU\�OLWWOH�RI� 
LW� 
�����*HWWLQJ�D�MRE�ZDV�YHU\�GLIILFXOW�EHFDXVH�PRVW�
HPSOR\HUV�GLG�QRW�ZDQW�WR�HPSOR\�D�SHUVRQ�ZKR�
KDG�FRPPLWWHG�PXUGHU�HYHQ�WKRXJK�LW�ZDV����
\HDUV�DJR� 
�����*HWWLQJ�IURP�SODFH�WR�SODFH�ZDV�D�VWUXJJOH� 
�����7KHVH�UHVSRQVHV�LQGLFDWH�WKDW�SDUWLFLSDQWV�IHOW�
WKH�VWUXJJOHV�WKDW�DUH�IDFHG�E\�WKRVH�UHWXUQLQJ�
IURP�LQFDUFHUDWLRQ�DQG�H[SHULHQFHG�WKH�IUXVWUDWLRQ�
RI�EHLQJ�MXGJHG�IRU�SDVW�HYHQWV�DQG�EHLQJ�XQDEOH�
WR�FRPSO\�ZLWK�WKH�RYHUZKHOPLQJ�QXPEHU�RI��
GHPDQGV�SODFHG�RQ�H[-RIIHQGHUV�E\�WKH�V\VWHP��
)URP�LVVXHV�RI�HPSOR\PHQW�WR�WUDQVSRUWDWLRQ�WR�
GLVFULPLQDWLRQ��WKHVH�UHDOLWLHV�RI�GDLO\�OLIH�DUH�
KLJKOLJKWHG�LQ�WKH�UHVSRQVHV�RI�SDUWLFLSDQWV�� 
�����)LQDOO\��RQ�WKH�LVVXH�RI�GHYHORSLQJ�HPSDWK\��
ZH�ZDQWHG�WR�XQGHUVWDQG�ZKHWKHU�SDUWLFLSDQWV�
FRXOG�DFWXDOO\�SXW�WKHPVHOYHV�LQ�WKH�SODFH�RI�
VRPHRQH�ZKR�ZDV�WU\LQJ�WR�UHHQWHU�VRFLHW\�������
5HVSRQVHV�LQFOXGH�WKH�IROORZLQJ�� 
�����,�IRXQG�P\VHOI�YHU\�ORVW�DW�WKH�EHJLQQLQJ�RI�WKH�
VLPXODWLRQV��XQVXUH�RI�ZKHUH�,�ZDV�VXSSRVHG�WR�
JR��7KLV�ZDV�WR�VLPXODWH�KRZ�UHDO�H[-SULVRQHUV�
IHHO��ZKR�DUH�EDVLFDOO\�VHW�IUHH�DQG�QRW�JLYHQ�YHU\�
PXFK�JXLGDQFH� 
�����,�IHOW�DORQH�WU\LQJ�WR�UHHQWHU�VRFLHW\��QR-RQH�
ZDV�WKHUH�WR�KHOS��JXLGH��RU�VXSSRUW�PH�LQ�DQ\�
ZD\� 
�����,�IHOW�OLNH�WKH�ZRUOG�ZDV�DJDLQVW�PH�ZKHQ�,�ZDV�
WU\LQJ�WR�UHHQWHU�VRFLHW\� 
�����,�IHOW�YHU\�RYHUZKHOPHG��7KHUH�ZHUH�VR�PDQ\�
GHFLVLRQV�WR�PDNH�LQ�VR�OLWWOH�WLPH�ZLWK�PLQLPXP�
WR�QR�LQVWUXFWLRQ�RU�VXSSRUW� 
�����,�IHOW�YHU\�RYHUZKHOPHG��7KHUH�ZHUH�VR�PDQ\�
GHFLVLRQV�WR�PDNH�LQ�VR�OLWWOH�WLPH�ZLWK�PLQLPXP�
WR�QR�LQVWUXFWLRQ�RU�VXSSRUW� 
�����7KHVH�UHVSRQVHV�LQGLFDWH�WKDW�SDUWLFLSDQWV�ZHUH�
DEOH�WR�VWHS�LQWR�WKH�VKRHV�RI�H[-RIIHQGHUV�WU\LQJ�
WR�UHMRLQ�VRFLHW\��%DVHG�RQ�WKHVH�UHVXOWV��XVLQJ�
UHHQWU\�VLPXODWLRQV�DV�FRQWLQXHG�HGXFDWLRQ�IRU�
VRFLDO�ZRUNHUV�FUHDWHV�DZDUHQHVV�EDVHG�RQ������
HPSDWK\�DQG�LGHQWLILFDWLRQ�RI�REVWDFOHV�WR�������
VXFFHVVIXO�FRPPXQLW\�OLIH�ZKLFK�ZLOO�DOORZ����
SUDFWLWLRQHUV�WR�GHVLJQ�LQWHUYHQWLRQV�DQG�DGYRFDWH�
IRU�H[-RIIHQGHUV�LQ�PRUH�DXWKHQWLF�ZD\V��5HHQWU\�
VHUYLFHV�KDYH�W\SLFDOO\�EHHQ�IUDJPHQWHG�DW�EHVW�
DQG�QRQH[LVWHQW�DW�ZRUVW��&URVV�GLVFLSOLQH�WUDLQLQJ�
LV�FULWLFDO�WR�SURYLGLQJ�D�FRQWLQXXP�RI�FDUH�WR�WKLV�
VSHFLDO�SRSXODWLRQ��7UDLQLQJ�VRFLDO�ZRUN���������
SUDFWLWLRQHUV�DORQJ�ZLWK�FULPLQDO�MXVWLFH�DQG���
SXEOLF�KHDOWK�SUDFWLWLRQHUV�ZLOO�LPSURYH�VHUYLFH�

GHOLYHU\�E\�FUHDWLQJ�XQGHUVWDQGLQJ�RI�VXEVWDQFH�
DEXVH��ODFN�RI�VRFLDO�VXSSRUW��KRXVLQJ�GLIILFXOWLHV��
WUDQVSRUWDWLRQ�LVVXHV��FKLOG�VXSSRUW��DQG�PDQ\�
RWKHU�FRPSOLFDWLQJ�IDFWRUV��7KURXJK�ZRUNLQJ��
WRJHWKHU�LQ�DQ�LQWHUSURIHVVLRQDO�ZD\��SXEOLF�VDIHW\�
ZLOO�EH�HQKDQFHG�DQG�FRPPXQLWLHV�ZLOO�EH����
VWURQJHU��6LPXODWLRQ�H[SHULHQFHV�VXFK�DV�WKLV�RQH��
ZKLFK�LQYROYH�PXOWLSOH�GLVFLSOLQHV�DQG�SODFH���
SDUWLFLSDQWV�GLUHFWO\�LQ�WKH�UROH�RI�WKH�H[SHULHQFH�
RI�RWKHUV��DSSHDU�WR�EH�D�JRRG�WHDFKLQJ�WRRO�WR�
SURYLGH�LQVLJKW�LQWR�WKH�EDUULHUV�WR�VXFFHVV�DQG�WR�
LPSURYH�HPSDWK\�LQ�VHUYLFH�GHOLYHU\� 
 
7DEOH���–�/HDUQLQJ�2EMHFWLYHV�	�$JHQGD�IRU�
5HHQWU\�6LPXODWLRQ� 
 
/HDUQLQJ�2EMHFWLYHV 
�����%\�WKH�HQG�RI�WKLV�VLPXODWLRQ��SDUWLFLSDQWV�ZLOO�
EH�DEOH�WR� 
��������'HVFULEH�KRZ�EHLQJ�DQ�H[-RIIHQGHU�DIIHFWV�
LQGLYLGXDOV��IDPLOLHV��DQG�V\VWHPV�RI�FDUH�LQ�WKH�
8QLWHG�6WDWHV� 
��������&RQWULEXWH�DV�D�WHDP�PHPEHU�LQ�WKHLU�����
GHILQHG�UROH�DV�SDUW�RI�WKH�VLPXODWLRQ� 
��������,GHQWLI\�WKURXJK�FULWLFDO�UHIOHFWLRQ�WKH�����
LQIOXHQFH�RI�SHUVRQDO�ELDVHV�DQG�YDOXHV�RI������
ZRUNLQJ�ZLWK�GLYHUVH�LQGLYLGXDOV�DQG��������������
FRQVWLWXHQFLHV��HVSHFLDOO\�WKRVH�ZKR�DUH�UHWXUQLQJ�
IURP�SULVRQ��DQG 
��������'LVFXVV�WKH�LPSRUWDQFH�RI�HQJDJLQJ�LQ��
SUDFWLFHV�WKDW�DGYDQFH�VRFLDO�DQG�HFRQRPLF������
MXVWLFH� 
 
$JHQGD 
'DWH��-XQH���������� 
7LPH�������–�����30� 
�����3OHDVH�DUULYH����PLQXWHV�HDUO\�WR�KDYH�WLPH�WR�
FKHFN-LQ�IRU�WKH�VLPXODWLRQ��:HDU�FRPIRUWDEOH�
FORWKLQJ�DQG�VKRHV��DV�\RX�ZLOO�EH�PRYLQJ�DURXQG��� 
�����7R�VXFFHVVIXOO\�FRPSOHWH�WKLV�VLPXODWLRQ��SDU�
WLFLSDQWV�PXVW�FRPSOHWH�WKH�IROORZLQJ�WDVNV� 
��������3DUWLFLSDWH�LQ�DQ�DVVLJQHG�UROH�DV�DQ�H[-
RIIHQGHU�ZKR�LV�WU\LQJ�WR�PHHW�WKH�GHPDQGV�RI�
SUREDWLRQ�RU�SDUROH 
��������3DUWLFLSDWH�LQ�RQH�RI�WKH�VPDOO�JURXS�GH�
EULHILQJV�LPPHGLDWHO\�IROORZLQJ�WKH�VLPXODWLRQ� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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)DPLO\�6WUHQJWKV�,PSURYH�:HOO-%HLQJ�RI�)DPLO\�0HPEHUV 

7DEOH���–�6DPSOH�/LIH�&DUG�IRU�3DUWLFLSDQW�LQ�
WKH�5HHQWU\�6LPXODWLRQ 
<RXU�QDPH�LV�$11$� 
· &ULPLQDO�%DFNJURXQG��6HUYHG���\HDUV�LQ�VWDWH�

SULVRQ�IRU�GUXJ�PDQXIDFWXULQJ�ZLWK�LQWHQW�WR�
GLVWULEXWH-PHWK 

· <RXU�HGXFDWLRQ�LV��+6�GLSORPD� 
· )LQDQFLDO�6LWXDWLRQ��0RQH\�RQ�KDQG-�����

VDYHG�LQ�SULVRQ� 
· (PSOR\PHQW-�����ZHHN�ZRUNLQJ�SDUW�WLPH�DW�

IDVW�IRRG�UHVWDXUDQW� 
· <RXU�KRXVLQJ�VLWXDWLRQ�LV��ZLWK�VLJQLILFDQW�

RWKHU�LQ�UXQGRZQ�DSDUWPHQW� 
*HQHUDO�,QVWUXFWLRQV� 
· ,W�FRVWV�RQH�WUDQVSRUWDWLRQ�WLFNHW�HDFK�WLPH�

\RX�DUULYH�DW�D�ERRWK��7KH\�FDQ�EH�SXUFKDVH�
IRU����DW�WKH�7UDQVSRUWDWLRQ�6WDWLRQ� 

· ,I�QHFHVVDU\��\RX�PD\�KDYH�LWHPV�LQ�\RXU�
SDFNHW�\RX�FDQ�SDZQ� 

· 3ODVPD�FDQ�EH�JLYHQ�WZLFH�SHU�ZHHN��<RX�
ZLOO�UHFHLYH�����WKH��VW�WLPH�DQG�����WKH��QG� 

· <RX�PXVW�KDYH�IRRG�HDFK�ZHHN� 
· <RX�VHH�\RXU�SUREDWLRQ�RIILFHU�WKH��VW�DQG�

�UG�ZHHNV� 
· <RX�PXVW�DWWHQG�WUHDWPHQW�FRXQVHOLQJ�WKH�

�QG�DQG��WK�ZHHNV� 
· <RX�ZLOO�GR�D�8$�SULRU�WR�VHHLQJ�\RXU�32�

DQG�XSRQ�UHFHLYLQJ�FKDQJLQJ�HPSOR\PHQW� 
· <RX�PXVW�DWWHQG�$$�1$�ZHHNO\� 
 
�����7KH�IROORZLQJ�DUH�\RXU�OLYLQJ�H[SHQVHV�DQG�
FRXUW�RUGHUHG�DSSRLQWPHQWV�� 
 
 
 
 
 
 
 
 
 
 
 
<RX�KDYH�WKH�IROORZLQJ�,'��6WDWH�,'�� 
%LUWK�&HUWLILFDWH���������6�6��&DUG���� 
 
+RXVLQJ�VLWXDWLRQ�FKDQJHV��BBBBBBBBBBBBBBBBB 
 
&KHFN-LQ�DW�WKH�&DUHHU�&HQWHU�:HHNO\�WR�ORRN�IRU�
IXOO-HPSOR\PHQW� 

3URPRWLQJ�DQ�,QWHUGLVFLSOLQDU\�8QGHUVWDQGLQJ�RI�2EVWDFOHV�WR�6XFFHVV�LQ�5HHQWU\ 
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&RPSDUDWLYH�&ULPLQRORJ\������������-����� 

0\ULFN��5��'���	�(UQH\��7����������<RXWK�KHOSLQJ�
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