
81$33529('� ����������������81$33529('�b b � ��

b
b

0,187(6�b
b

5(*8/$5���0((7,1*���2)���7+(���%2$5'���2)���75867((6�b
-XQH��������������b

b
b

52//���&$//�b
b
3UHVHQW��b
b
7UXVWHH���$QWKRQ\���7����6WDؗRUG����6U�����3UHVLGHQW�b
7UXVWHH���-RVH���/XLV���$UDX[����9LFH���3UHVLGHQW�b
7UXVWHH���(GZDUG���*DUFLD����-U�����&OHUN�b
7UXVWHH���5DQGDOO���)UHHPDQ����0HPEHU�b
7UXVWHH���'DYLG���1HOLVVHQ����0HPEHU�b
b
$GPLQLVWUDWLYH���6WDˆ���3UHVHQW��b
b
*UDQW��%HQQHWW���6XSHULQWHQGHQW���&DQGDFH��5HLQHV���'HSXW\��6XSHULQWHQGHQW��֞ ��%XVLQHVV��6HUYLFHV���&KDUOHV��1HZPDQ��b b b b b b b b b b b b
$VVLVWDQW� �6XSHULQWHQGHQW� �֞ � �(GXFDWLRQDO� �6HUYLFHV�� �.LUN� �6NRUSDQLFK�� �$VVLVWDQW� �6XSHULQWHQGHQW� �֞ � �+XPDQ�b b b b b b b b b b b
5HVRXUFHV�� �-RVHSK� �:LOOLDPV�� �([HFXWLYH� �'LUHFWRU� �֞ � �7HFKQRORJ\�� �-DPHV� �+HFNPDQ�� �$VVLVWDQW� �'LUHFWRU� �֞ �b b b b b b b b b b b b
7HFKQRORJ\����DQG���-RKQ���+DQQRQ����'LUHFWRU���֞ ���6HFXULW\�bb
b
2WKHUV���$WWHQGLQJ��b
b
-RVK���5XVKLQJ����6DUDK���5LFR����$QQD���)HW]QHU����DQG���RWKHUV�b
b
b

38%/,&���127,&(�b
b
�����38%/,&��127,&(���7KH��ZULWLQJV���GRFXPHQWV���RU��SXEOLF��UHFRUGV��GHVFULEHG��LQ��6%��1R��������DUH��DYDLODEOH��DW��WKH�b b b b b b b b b b b b b b b b b b
'LVWULFW���2ˉFH����FXUUHQWO\���ORFDWHG���DW���������(DVW���)RXUWK���6WUHHW����3HUULV����&$���������b
b
�����38%/,&��127,&(�� �,Q��FRPSOLDQFH��ZLWK��WKH��$PHULFDQV��ZLWK��'LVDELOLWLHV��$FW���LI��\RX��QHHG��VSHFLDO��DVVLVWDQFH��b b b b b b b b b b b b b b b b
GLVDELOLW\�UHODWHG� �PRGLˇFDWLRQV� �RU� �DFFRPPRGDWLRQV�� �LQFOXGLQJ� �DX[LOLDU\� �DLGV� �RU� �VHUYLFHV�� �LQ� �RUGHU� �WR�b b b b b b b b b b b b
SDUWLFLSDWH� �LQ� �WKH� �SXEOLF��PHHWLQJV��RI��WKH��'LVWULFW
V��JRYHUQLQJ��ERDUG���SOHDVH��FRQWDFW��WKH��RˉFH��RI��WKH��'LVWULFW�b b b b b b b b b b b b b b b b b
6XSHULQWHQGHQW� �DW� �������������������H[W���������� �1RWLˇFDWLRQ������KRXUV��SULRU��WR��WKH��PHHWLQJ��ZLOO��HQDEOH��WKH�b b b b b b b b b b b b b b b b
'LVWULFW���WR���PDNH���UHDVRQDEOH���DUUDQJHPHQWV���WR���HQVXUH���DFFRPPRGDWLRQ���DQG���DFFHVVLELOLW\���WR���WKLV���PHHWLQJ��b
b
b

'LVWULFW���$GPLQLVWUDWLYH���&HQWHU�������������(����)RXUWK���6WUHHW�������3HUULV����&$���������b



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
-XQH��������������b
3DJH�����b

�

&$//���72���25'(5�b
b
�����&$//��72��25'(5���7KH��3UHVLGHQW��RI��WKH��%RDUG��RI��7UXVWHHV��:LOO��&DOO��WKH��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW�b b b b b b b b b b b b b b b b b b b
0HHWLQJ���WR���2UGHU�bb
b
7KH���3UHVLGHQW���RI���WKH���%RDUG���RI���7UXVWHHV���FDOOHG���WKH���PHHWLQJ���WR���RUGHU���DW������������S�P��b
b
b

,19,7$7,21���72���$''5(66���7+(���%2$5'���2)���75867((6�b
21���&/26('���6(66,21���,7(06���21/<�b

b
������,19,7$7,21���72���$''5(66���7+(���%2$5'���2)���75867((6����&ORVHG���6HVVLRQ���,WHPV���2QO\�bb
b
7KHUH���ZHUH���QR���UHTXHVWV���WR���DGGUHVV���WKH���%RDUG���RI���7UXVWHHV���RQ���&ORVHG���6HVVLRQ���,WHPV��b
b bb
b

$'-2851���72���&/26('���6(66,21�b
b
������$'-2851���72���&/26('���6(66,21����7KH���%RDUG���RI���7UXVWHHV���:LOO���'LVFXVV���,WHPV���/LVWHG���LQ���WKLV���6HFWLRQ�bb
b

Ɣ ������383,/���0$77(56�������3XUVXDQW���WR���(GXFDWLRQ���&RGH���i��������DQG���i������bb
Ɣ ������38%/,&���(03/2<((���(03/2<0(17�$332,170(17���ʒ���3XUVXDQW���WR���*RYHUQPHQW���&RGH���i���������b
Ɣ ������38%/,&���(03/2<((���',6&,3/,1(�',60,66$/�5(/($6(�������3XUVXDQW���WR���*RYHUQPHQW���&RGH���i������bb
Ɣ ������&21)(5(1&(���:,7+���/$%25���1(*27,$7256�������3XUVXDQW���WR���*RYHUQPHQW���&RGH���i��������b

ż (PSOR\HH� �*URXS�� �3HUULV� �6HFRQGDU\� �(GXFDWRUV� �$VVRFLDWLRQ� ��36($��� �$JHQF\� �5HSUHVHQWDWLYH��b b b b b b b b b
.LUN���6NRUSDQLFK����$VVLVWDQW���6XSHULQWHQGHQW�������+XPDQ���5HVRXUFHV��b

ż (PSOR\HH� �*URXS�� �&DOLIRUQLD� �6FKRRO� �(PSOR\HHV� �$VVRFLDWLRQ� ��&6($��� �$JHQF\� �5HSUHVHQWDWLYH��b b b b b b b b b
.LUN���6NRUSDQLFK����$VVLVWDQW���6XSHULQWHQGHQW���ʒ���+XPDQ���5HVRXUFHV�b

b
25,*,1$/�������0RWLRQ�bb
0HPEHU� �(GZDUG� �*DUFLD�� �-U��� �PRYHG�� �0HPEHU� �'U�� �-RVH� �/XLV� �$UDX[�� VHFRQGHG� �WR� �DSSURYH� �WKH� 25,*,1$/�b b b b b b b b b b b b b b b
PRWLRQ�� �֦,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DGMRXUQ��LQWR��&ORVHG��6HVVLRQ��WR��GLVFXVV��WKH��LWHPV��OLVWHG�b b b b b b b b b b b b b b b b b b
LQ���WKLV���VHFWLRQ��b
b

Ɣ ������383,/���0$77(56�������3XUVXDQW���WR���(GXFDWLRQ���&RGH���i��������DQG���i������bb
Ɣ ������38%/,&���(03/2<((���(03/2<0(17�$332,170(17���֞ ���3XUVXDQW���WR���*RYHUQPHQW���&RGH���i���������b
Ɣ ������38%/,&���(03/2<((���',6&,3/,1(�',60,66$/�5(/($6(�������3XUVXDQW���WR���*RYHUQPHQW���&RGH���i������bb
Ɣ ������&21)(5(1&(���:,7+���/$%25���1(*27,$7256�������3XUVXDQW���WR���*RYHUQPHQW���&RGH���i��������b

ż (PSOR\HH��*URXS���3HUULV��6HFRQGDU\��(GXFDWRUV��$VVRFLDWLRQ���36($����$JHQF\��5HSUHVHQWDWLYH�� �.LUN�b b b b b b b b b b
6NRUSDQLFK����$VVLVWDQW���6XSHULQWHQGHQW�������+XPDQ���5HVRXUFHV��b

ż (PSOR\HH� �*URXS�� �&DOLIRUQLD� �6FKRRO� �(PSOR\HHV� �$VVRFLDWLRQ� ��&6($��� �$JHQF\� �5HSUHVHQWDWLYH��b b b b b b b b b
.LUN���6NRUSDQLFK����$VVLVWDQW���6XSHULQWHQGHQW���֞ ���+XPDQ���5HVRXUFHV�֧ �b

b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb

b

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
-XQH��������������b
3DJH�����b

�

$'-2851���72���&/26('���6(66,21�����FRQW���b
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
b

5(&219(1(���,1���38%/,&���6(66,21�3/('*(���2)���$//(*,$1&(�b
b
���� �5(&219(1(� �,1� �38%/,&� �6(66,21�3/('*(� �2)� �$//(*,$1&(�� �7KH� �%RDUG� �0HHWLQJ� �:LOO� �5HFRQYHQH� �DW�b b b b b b b b b b b b b
$SSUR[LPDWHO\����������S�P��bb
b
7KH� �3UHVLGHQW� �RI� �WKH� �%RDUG� �RI� �7UXVWHHV� �UHFRQYHQHG� �WKH� �PHHWLQJ� �DW� ������S�P�� �DQG� �OHG� �WKH� �DXGLHQFH� �LQ� �WKH�b b b b b b b b b b b b b b b b b b b
3OHGJH���RI���$OOHJLDQFH��bb
b
b

,192&$7,21�bb
b

������,192&$7,21����7UXVWHH���1HOLVVHQ�bb
b
7UXVWHH��1HOLVVHQ��UHTXHVWHG��D��PRPHQW��RI��VLOHQFH��DQG��D��SUD\HU��IRU��WKH��FRXQWU\��ZLWK��HYHU\WKLQJ��WKDW��LV��JRLQJ��RQ�b b b b b b b b b b b b b b b b b b b
ZLWK���&29,'���DQG���WKH���GHDWK���RI���-RUJH���)OR\G��bb
b
b

5(&(66�b
b
�����5(&(66���7KH��%RDUG��3UHVLGHQW��:LOO��5HFHVV��WKH��0HHWLQJ��DW��$SSUR[LPDWHO\��������S�P���WR��&RQGXFW��WKH��5HJXODU�b b b b b b b b b b b b b b b b b
%RDUG���0HHWLQJ���RI���WKH���&DOLIRUQLD���0LOLWDU\���,QVWLWXWH���&KDUWHU���6FKRRO�bb
b
7KH��3UHVLGHQW��RI��WKH��%RDUG��RI��7UXVWHHV��FDOOHG��IRU��D��UHFHVV��RI��WKH��PHHWLQJ��DW�������S�P���WR��FRQGXFW��WKH��UHJXODU�b b b b b b b b b b b b b b b b b b b b b
%RDUG��0HHWLQJ��RI��WKH��&DOLIRUQLD��0LOLWDU\��,QVWLWXWH��FKDUWHU��VFKRRO�� �7KH��UHJXODU��%RDUG��0HHWLQJ��ZDV��UHFRQYHQHG��DW�b b b b b b b b b b b b b b b b
���������S�P��b
b
b

5(9,6,21�$'237,21�25'(5,1*���2)���$*(1'$�b
b
������5(9,6,21�$'237,21�25'(5,1*���2)���$*(1'$�����-XQH��������������bb
b
25,*,1$/�������0RWLRQ�bb
b
0HPEHU��'DYLG��1HOLVVHQ���PRYHG���0HPEHU��'U���-RVH��/XLV��$UDX[���VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ���֦,W�b b b b b b b b b b b b b b b b
LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DSSURYH� �DQ\� �UHYLVLRQ�DGRSWLRQ�RUGHULQJ� �RI� �WKH� �$JHQGD� �RI� �WKH�b b b b b b b b b b b b b b b
5HJXODU���0HHWLQJ���RI���WKH���3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW���%RDUG���RI���7UXVWHHV���IRU���-XQH��������������֧�bb

�
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5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
-XQH��������������b
3DJH�����b

�

5(9,6,21�$'237,21�25'(5,1*���2)���$*(1'$�����FRQW���b
b

8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
b

25$/���5(32576�b
b
������5HSRUW���2XW���RI���&ORVHG���6HVVLRQ�bb
b
7KHUH���ZDV���QR���UHSRUW���RXW���RI���&ORVHG���6HVVLRQ��b
b
������'LVWULFW���8SGDWH���E\���WKH���6XSHULQWHQGHQW�bb
b
7KH���6XSHULQWHQGHQW���UHSRUWHG���RQ���WKH���IROORZLQJ��b
b

Ɣ 6XSHULQWHQGHQW�� �*UDQW� �%HQQHWW�� �LQWURGXFHG� �&6($� �3UHVLGHQW�� �-RVK� �5XVKLQJ� �DQG��36($��3UHVLGHQW��-DVRQ�b b b b b b b b b b b b
0LOOHU��b

ż -RVK��5XVKLQJ���&6($��3UHVLGHQW��PHQWLRQHG��WKDW��KH��KDV��WDNHQ��WKHVH��SDVW��IRXU��PRQWKV��WR��UHؙHFW�b b b b b b b b b b b b b b b
RQ� �KRZ� �&6($� �KDV� �IXQFWLRQHG� �DV� �D� �XQLRQ� �DQG� �UHDOL]HG� �WKDW� �&6($� �DGGUHVVHG� �FORVH� �WR� �RQH�b b b b b b b b b b b b b b b b
KXQGUHG� �GLؗHUHQW��LVVXHV��ZLWK��WKH��'LVWULFW��DQG��ZHUH��DEOH��WR��ؘ QG��D��VROXWLRQ�� �0U���5XVKLQJ��VWDWHG�b b b b b b b b b b b b b b b b
WKDW� �KH� �LV� �ORRNLQJ� �IRUZDUG� �WR� �FRQWLQXLQJ� �WR� �ZRUN��ZLWK��WKH��'LVWULFW��DQG��ZRUN��FROODERUDWLYHO\��WR�b b b b b b b b b b b b b b b b
VROYH��SUREOHPV�� �+H��ZLVKHG��HYHU\RQH��D��JUHDW��VXPPHU��DQG��KRSHV��WR��VHH��HYHU\RQH��LQ��SHUVRQ��DW�b b b b b b b b b b b b b b b b
WKH���IROORZLQJ���ERDUG���PHHWLQJ��b b

ż -DVRQ��0LOOHU���36($��3UHVLGHQW��VWDWHG��WKDW��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW��LV��QRW��RQO\��D��SODFH��RI�b b b b b b b b b b b b b b b b b
HPSOR\PHQW��RU��D��FDUHHU��IRU��DJULFXOWXUH��WHDFKHUV��EXW��D��OLIHVW\OH��DQG��DW��WLPHV��DQ��H[SHQVH��RI��WKHLU�b b b b b b b b b b b b b b b b b
RZQ� �SHUVRQDO� �OLIH� �DZD\� �IURP� �WKHLU� �IDPLOLHV�� �+H� �VWDWHG� �WKDW� �VRPHWLPHV� �WKH\� �OLYH� �WKHLU�b b b b b b b b b b b b b b
DJULFXOWXUDO��FRPPLWPHQW��WR��RXU��GLVWULFW��IRU��IUHH���$OO��RI��WKHP��KDYH��ZRUNHG��KDUG��WR��EXLOG��D��PLJKW\�b b b b b b b b b b b b b b b b b
SURJUDP��IRU��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW���1RZ��WKH\
UH��JHWWLQJ��WKHLU��VXSSOHPHQWDO������GD\V�b b b b b b b b b b b b b b
FXW��E\�������7KH\��VWLOO��KDYH��UHTXLUHG��ZRUN��WKDW��JRHV��IDU��SDVW��WKH��RQH��KXQGUHG��DQG��HLJKW\��VL[��GD\V��b b b b b b b b b b b b b b b b b b b
7KH\
UH��FDOOHG��WR��DV��WHDFKHUV�� �,I��WKH\��GRQ
W��XVH��DOO��H[WUD������GD\V���ZKR��ZLOO��FDUH��IRU��WKH��DQLPDOV�b b b b b b b b b b b b b b b b b b b
ZKLOH� �WKH\��ZRUN��IRU��IUHH"��:LOO��VLWH��OHYHO��RU��GLVWULFW��OHYHO��DGPLQLVWUDWLRQ��EH��WDNLQJ��FDUH��RI��WKRVH�b b b b b b b b b b b b b b b b b
DQLPDOV"� �:LOO��VLWH��OHYHO��DGPLQLVWUDWLRQ��EH��DEOH��WR��GR��WKDW��ZLWK��D��FXW��RI��RQH��DVVLVWDQW��SULQFLSDO�b b b b b b b b b b b b b b b b b
DW� �ERWK� �+HULWDJH� �+LJK� �6FKRRO� �DQG� �3HUULV� �+LJK� �6FKRRO"� �7KH� �DJULFXOWXUH� �SURJUDPV� �DUH� �ODERU�b b b b b b b b b b b b b b
LQWHQVLYH� �DQG� �UHTXLUH� �PRUH� �WHDFKHU� �HؗRUW� �DQG� �RXWVLGH� �ZRUN� �WKDQ� �QHDUO\� �DQ\� �SURJUDP� �LQ� �RXU�b b b b b b b b b b b b b b b
GLVWULFW�� 7KDW��LV��ZK\��WKH��H[WUD������GD\V��ZHUH��PDGH��IRU��WKHP���$��UHJXODU��WHDFKHU��LQ��WKLV��GLVWULFW�b b b b b b b b b b b b b b b b b b
KDV��RQH��KXQGUHG��DQG��HLJKW\��VL[��UHJXODU��SDLG��GD\V��RI��ZRUN���VRPH��QRQ��WHDFKLQJ��FHUWLؘFDWH�� 6WDؗ�b b b b b b b b b b b b b b b b
KDYH� �H[WUD� �GD\V� �DQG� �WKHLU� �H[WUD� �GD\V� �DUH� �EXLOW� �LQWR� �WKHLU� �SD\� �VFDOHV�� �VXFK� �DV� �SV\FKRORJLVWV��b b b b b b b b b b b b b b b b
726$֣V�� �QXUVHV�� �DQG� �FRXQVHORUV�� �7KH� �'LVWULFW� �FDQQRW� �UHGXFH� �WKHLU� �GD\V� �DV� �WKH\� �VHH� �ؘ W��b b b b b b b b b b b b b b
$JULFXOWXUH���WHDFKHUV���KDYH���RQH���KXQGUHG���DQG���HLJKW\���VL[���UHJXODU���SDLG���GD\V���RI���ZRUN����SOXV��������GD\V�bb
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3DJH�����b

�

25$/���5(32576�����FRQW���b
b

WKDW� �WKH� �'LVWULFW� �FDQ� �UHGXFH� �DW� �WKHLU� �GLVFUHWLRQ�� �7KH� �'LVWULFW� �FRXOG� �WDNH� �WKRVH� �VXSSOHPHQWDO�b b b b b b b b b b b b b b
GD\V� �GRZQ� �WR� �]HUR� �LI� �WKH\� �VDZ� �ؘ W�� $OWKRXJK��,��GR��QRW��EHOLHYH��WKLV��ZRXOG��KDSSHQ���7KH��DQLPDOV�b b b b b b b b b b b b b b b b b b
GRQ
W��NQRZ��WKLV���7KH\��RQO\��NQRZ��WKH\��VWLOO��KDYH��WR��EH��IHG��DQG��FDUHG��IRU��\HDU��URXQG���7KH��UHTXLUHG�b b b b b b b b b b b b b b b b b b b
ZRUN� �VWLOO� �UHPDLQV�� �6WXGHQWV� �VWLOO� �QHHG� �WR� �EH� �VXSHUYLVHG� �LQ� �WKH� �DJULFXOWXUH� �DUHD�� �,� �KRSH� �WKH�b b b b b b b b b b b b b b b b
'LVWULFW� �FDQ� �ؘ QG� �D� �ZD\� �WR� �UHVWRUH� �WKHVH� �GD\V� �WR� �WKH� �DJ� �WHDFKHUV�� �:H� �XQGHUVWDQG� �WKDW� �WKH�b b b b b b b b b b b b b b b b b
HFRQRP\� �LV� �QRW� �LQ� �D� �JRRG� �SODFH� �ULJKW� �QRZ�� �EXW� �36($��VWDQGV��E\��WKH��DJULFXOWXUH��WHDFKHUV��DQG�b b b b b b b b b b b b b b b b b
DVNHG��WKH��GLVWULFW��WR��UHH[DPLQH��WKHLU� �ؘ QDQFHV��WR��VHH��LI��WKHVH������GD\V��FDQ��EH��UHVWRUHG��WR��WKHP�b b b b b b b b b b b b b b b b b b
IRU� �WKH� ��������� �VFKRRO� �\HDU�� ,I� �WKHVH� �GD\V��FDQQRW��EH��UHVWRUHG��IRU��WKH�����������VFKRRO��\HDU�b b b b b b b b b b b b b b b b
36($��DVNV��WKDW��WKLV��FXW��QRW��EHFRPH��D��SHUPDQHQW��FXW���DQG��ZH��DOVR��DVN��WKDW��WKH��'LVWULFW��PDNHV�b b b b b b b b b b b b b b b b b b
UHDVRQDEOH���HؗRUWV���WR���UHVWRUH���WKHVH���GD\V���DV���VRRQ���DV���SRVVLEOH��bb b

Ɣ 0U�� �%HQQHWW��VWDWHG��WKDW��WKH��GULYH��WKUX��JUDGXDWLRQV��ZHUH��D��VXFFHVV��DQG��ZDV��PXFK��EHWWHU��WKDQ��DQ\RQH�b b b b b b b b b b b b b b b b b
FRXOG��UHDOO\��HQYLVLRQ�� �)DPLOLHV��ZHUH��KDSS\���SHRSOH��GHFRUDWHG��WKHLU��FDUV��DQG��SXW��JUDGXDWLRQ��KDWV��RQ��WRS�b b b b b b b b b b b b b b b b
RI��WKHLU��FDUV���$��IDPLO\��IURP��3DORPD��HYHQ��EURXJKW��D��ERDW��EHKLQG��WKHLU��WUXFN��DQG��SHRSOH��ZHUH��VLWWLQJ��LQ�b b b b b b b b b b b b b b b b b b b
WKH��ERDW�� �$QG��DW��+HULWDJH��D��IDPLO\��KDG��D��WUDLOHU��ZLWK��ORXQJH��FKDLUV��DWWDFKHG��WR��D��YHKLFOH�� �7KHUH��ZHUH�b b b b b b b b b b b b b b b b b b b
QR���QHJDWLYH���FRPPHQWV���UHFHLYHG���DQG���LW���ZDV���D���IXQ���ZHHN��b b

Ɣ 0U���%HQQHWW��VKDUHG��ZLWK��WKH��%RDUG��WKDW��$QQD��)HW]QHU���([HFXWLYH��$VVLVWDQW��FHOHEUDWHG��D��ELUWKGD\��WKLV��ODVW�b b b b b b b b b b b b b b b b
0RQGD\��b b

Ɣ /DVWO\�� �0U�� �%HQQHWW� �DVNHG� �'U�� �&KDUOHV� �1HZPDQ� �WR� �JLYH� �DQ� �XSGDWH� �WR� �WKH� �%RDUG� �RQ� �WKH� �SODQV� �IRU� �WKH�b b b b b b b b b b b b b b b b b b b
RSHQLQJ���RI���VFKRRO��b

b b b b b b b
������&RPPHQWV���E\���WKH���%RDUG���RI���7UXVWHHV�b
b
7UXVWHH� �*DUFLD� �FRQJUDWXODWHG� �WKH� �FODVV� �RI� ������ �IRU� �WKHLU� �VXFFHVV�� �+H� �VWDWHG� �WKDW� �LW
V��EHHQ��D��WU\LQJ��\HDU��IRU�b b b b b b b b b b b b b b b b b b b
HYHU\RQH� �DQG� �WKDW� �LI� �\RX
UH� �QRW� �VWUXJJOLQJ�� �\RX
UH� �UHDOO\� �EHQHؘWLQJ� �RU� �MXVW� �WU\LQJ� �WR��FRPH��WRJHWKHU��DV��RQH��WR�b b b b b b b b b b b b b b b b b b b
PDNH��LW��WKURXJK���7UXVWHH��*DUFLD��DOVR��DGGUHVVHG��VRPH��RI��WKH��HPDLOV��WKH��%RDUG��KDV��EHHQ��UHFHLYLQJ���+H��ZDQWHG�b b b b b b b b b b b b b b b b b b
HYHU\RQH� �WR� �NQRZ� �WKDW� �WKH� �%RDUG� �LV� �OLVWHQLQJ�� �EXW� �WKH\֣UH� �DOVR� �ZRUNLQJ� �WRJHWKHU� �ZLWK� �WKH� �GLVWULFW� �DQG�b b b b b b b b b b b b b b b b b
FRQVWLWXHQWV�� �7KH\֣UH� �QRW� �MXVW� �PDNLQJ� �GHFLVLRQV� �RؗKDQG� �EXW� �ORRNLQJ� �LQWR� �LW�� �7KH� �%RDUG� �ZDQWV��WKH��YHU\��OHDVW�b b b b b b b b b b b b b b b b b
GDPDJH��FDXVHG��DQG��WKH\��ZDQW��HYHU\RQH��WR��KDYH��D��MRE���WKDW
V��WKHLU��JRDO���38+6'��LV��D��IDPLO\���VR��ZH��WDNH��FDUH��RI�b b b b b b b b b b b b b b b b b b b b b b
HDFK���RWKHU�����,I���RQH���RQH���LV���KXUWLQJ����ZH
UH���DOO���KXUWLQJ��bbb
b
7UXVWHH��)UHHPDQ��FRQJUDWXODWHG��WKH��JUDGXDWHV��RI���������+H��VWDWHG��WKDW��KH��ZRXOG��OLNH��WR��UHLWHUDWH��ZKDW��KDV��EHHQ�b b b b b b b b b b b b b b b b b b
VDLG� �E\� �0U�� �*DUFLD�� �7KH� �%RDUG� �KDV� �KDG� �WR� �PDNH� �VRPH� �YHU\� �KDUG� �GHFLVLRQV��DQG��ZLOO��FRQWLQXH��WR��ؘ QG��ZD\V��WR�b b b b b b b b b b b b b b b b b b b b b
PDNH���HYHU\WKLQJ���ZRUN���XQWLO���WKH���HFRQRP\���DOORZV���XV���WR���PRYH���IRUZDUG��bb
b
7UXVWHH� �1HOLVVHQ� �FRQJUDWXODWHG� �WKH� �&ODVV� �RI� ������� �+H��VWDWHG��WKDW��LW֣V��EHHQ��D��URXJK��\HDU���WKH\��PDGH��LW���DQG�b b b b b b b b b b b b b b b b b b b
HYHU\RQH���LV���SURXG���RI���WKHP���DQG���KRSHV���WKH\���GR���ZHOO���LQ���WKH���IXWXUH��b
b
7UXVWHH��6WDؗRUG��VWDWHG��WKDW��KH��ZDV��DEOH��WR��DWWHQG��DOO��WKH��JUDGXDWLRQV��DQG��WKH\��ZHUH��JUHDW�� �+H��VKDUHG��WKDW��KH�b b b b b b b b b b b b b b b b b b b b
SHUVRQDOO\���HQMR\HG���VHHLQJ���DOO���WKH���YHKLFOHV���IXOO���RI���IDPLO\���PHPEHUV���XS���FORVH��b b
b
b
b
b

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
-XQH��������������b
3DJH�����b

�

,19,7$7,21���72���$''5(66���7+(���%2$5'���2)���75867((6�b
b
�������,19,7$7,21���72���$''5(66���7+(���%2$5'���2)���75867((6����1RQ�$JHQGL]HG���,WHPV�bb
b
7KH� �IROORZLQJ� �LQGLYLGXDO� �SXEOLF� �FRPPHQWV� �ZHUH� �UHFHLYHG� �DQG� �UHDG��E\��-RVHSK��:LOOLDPV���([HFXWLYH��'LUHFWRU��RI�b b b b b b b b b b b b b b b
7HFKQRORJ\��b
b
0LFKDHO� �:LOVRQ�� �3DORPD� �9DOOH\� �+LJK� �6FKRRO� �&RPSXWHU� �6FLHQFH� �WHDFKHU� VXEPLWWHG� �WKH� �IROORZLQJ� �ZULWWHQ�b b b b b b b b b b b b b
VWDWHPHQW��b
b
'LVWLQJXLVKHG���%RDUG���0HPEHUV��bb
b
:KDW� �ZLOO� �QH[W� �\HDU� �ORRN� �OLNH"� �/HW� �PH� �VWDUW� �E\� �VD\LQJ� �,� �GRQ
W� �HQY\� �WKH� �SRVLWLRQ� �\RX� �DUH� �LQ�� �1R� �PDWWHU� �WKH�b b b b b b b b b b b b b b b b b b b b b b
GHFLVLRQ� �RXU� �GLVWULFW��PDNHV��IRU��QH[W��\HDU���EH��LW��WUDGLWLRQDO���K\EULG���RU��RQOLQH��RQO\���WZR��WKLUGV��RI��WKH��FRPPXQLW\�b b b b b b b b b b b b b b b b b b b
ZLOO� �EH� �XSVHW�� �7KHUH� �LV� �QR� �VLQJOH� �RSWLRQ� �WKDW� �ZLOO��SOHDVH��HYHU\RQH���:H��WKHUHIRUH��PXVW��FKRRVH��D��PRGHO��EDVHG�b b b b b b b b b b b b b b b b b b b
VROHO\���RQ���ORJLF���DQG���VFLHQFH����VHWWLQJ���DVLGH���SROLWLFDO���DJHQGDV���DQG���LGHRORJ\��b
b
$FFRUGLQJ��WR��WKH��&'&����VRXUFH�����7KH��PRUH��SHRSOH��D��VWXGHQW��RU��VWDؗ��PHPEHU��LQWHUDFWV��ZLWK���DQG��WKH��ORQJHU��WKDW�b b b b b b b b b b b b b b b b b b b
LQWHUDFWLRQ�� �WKH� �KLJKHU� �WKH� �ULVN� �RI� �&29,'���� �VSUHDG��� �7KH� �WULFN� �LV� �WR� �SURYLGH� �WKH� �PD[LPXP� �HGXFDWLRQDO�b b b b b b b b b b b b b b b b
H[SHULHQFH���ZLWK���WKH���PLQLPDO���QHFHVVDU\���H[SRVXUH���ULVN��b
b
2QOLQH��2QO\��38+6'��GRHV��WHFKQRORJ\��EHWWHU��WKDQ��DQ\��RWKHU��GLVWULFW���KDQGV��GRZQ���7KH��FXUUHQW��SROLF\��RI���GR��QR�b b b b b b b b b b b b b b b b b b
KDUP���ZKHUHLQ��PLVVLQJ��DVVLJQPHQWV��FDQQRW��KDUP��D��VWXGHQW
V��JUDGH��PXVW��EH��DEROLVKHG��LI��ZH��DUH��WR��SXUVXH��WKLV�b b b b b b b b b b b b b b b b b b
PRGHO� �LQ� �WKH� �IDOO�� �6WXGHQWV� �PXVW� �EH� �KHOG� �DFFRXQWDEOH� �IRU� �WKHLU� �JUDGH� �LQ� �RUGHU� �WR� �IDFLOLWDWH� �SDUWLFLSDWLRQ� �DQG�b b b b b b b b b b b b b b b b b b
LQFUHDVH� �DWWHQGDQFH�� �6LQFH� �VWXGHQWV� �ZRXOG� �EH� �VWD\LQJ� �KRPH�� �WKLV� �PRGHO� �SURYLGHV� �WKH� �PD[LPXP� �DPRXQW� �RI�b b b b b b b b b b b b b b b
SURWHFWLRQ�� �7KH� �RQOLQH�RQO\� �PRGHO� �DOVR� �PLQLPL]HV� �WKH� �ULVN� �RI� �DQRWKHU� �XQH[SHFWHG� �VFKRRO� �VKXWGRZQ� �LI� �WKH�b b b b b b b b b b b b b b b
SUHGLFWHG��VHFRQG��ZDYH��RFFXUV���7KLV��PRGHO��DOVR��VDYHV��PRQH\��DV��RXU��IDFLOLWLHV��FDQ��HؗHFWLYHO\��EH��VKXW��GRZQ��DQG�b b b b b b b b b b b b b b b b b b
ZRQ
W��UHTXLUH��FOHDQLQJ��DV��RIWHQ���7KH��EXGJHW��IRU��QH[W��\HDU��LV��EDG���&RVW��VDYLQJ��RSWLRQV��VXFK��DV��WKLV��VKRXOG��QRW��EH�b b b b b b b b b b b b b b b b b b b b b
LJQRUHG��b
b
'DWD��IURP��D��FRPPXQLW\��VXUYH\��ZDV��SUHVHQWHG��DW��WKH��PRVW��UHFHQW��086'��ERDUG��PHHWLQJ��ZKLFK��VWDWHG�������RI�b b b b b b b b b b b b b b b b b b
SDUHQWV� �RI� �ROGHU� �VWXGHQWV� ��MU� �KLJK� �DJH�� �IDYRU��DQ��RQOLQH��RQO\��IRUPDW���086'��RؚFLDOV��DOVR��QRWHG��DW��WKH��PHHWLQJ�b b b b b b b b b b b b b b b b b b b
WKDW��WKH\��H[SHFW��PDQ\��SDUHQWV��WR��SXOO��WKHLU��FKLOGUHQ��IURP��WKH��GLVWULFW��LI��DQ\��LQ�SHUVRQ��VROXWLRQ��LV��FKRVHQ���6LQFH�b b b b b b b b b b b b b b b b b b b
RXU� �VWXGHQWV� �DUH�� �IRU��WKH��PRVW��SDUW���ROG��HQRXJK��WR��EH��OHIW��DW��KRPH��DORQH���DQ��RQOLQH�RQO\��IRUPDW��ZRXOG��EHQHؘW�b b b b b b b b b b b b b b b b b b b b
IDPLOLHV� �WKDW� �PD\� �HQG� �XS� �ZLWK� �\RXQJHU� �VWXGHQWV� �DW� �KRPH� �DV� �WKH� �ROGHU� �RQHV� �FRXOG��KHOS��FDUH��IRU��WKHP��ZKLOH�b b b b b b b b b b b b b b b b b b b b
SDUHQWV� �DUH� �DW� �ZRUN�� �7KLV� �RSWLRQ� �VHHPV� �WR� �RؗHU� �WKH� �PRVW� �VDIHJXDUGV� �ZKLOH� �DVVLVWLQJ� �IDPLOLHV� �LQ� �GLؚFXOW�b b b b b b b b b b b b b b b b b
VLWXDWLRQV��b
b
+\EULG�� 6SOLWWLQJ� �D� �FODVV� �RI������LQ��KDOI��DQG��KDYLQJ������VWXGHQWV��DWWHQG��FODVV��RQ��DOWHUQDWLQJ��GD\V��ZRXOG��UHGXFH�b b b b b b b b b b b b b b b b b b b
WKH� �QXPEHU� �RI� �VWXGHQW� �LQWHUDFWLRQV�� �7HDFKHUV�� �KRZHYHU�� �ZRXOG� �FRQWLQXH� �WR� �LQWHUDFW� �ZLWK� �DOO� �RI� �WKHLU� �����b b b b b b b b b b b b b b b b
VWXGHQWV�� �,Q� �WKH� �OLNHO\� �HYHQW� �WKDW� �D��WHDFKHU��ZHUH��WR��FRQWUDFW��&29,'������DOO�������VWXGHQWV��ZRXOG��QHHG��WR��PLVV�b b b b b b b b b b b b b b b b b b b
VFKRRO� �WR� �VHOI�TXDUDQWLQH�� �7KLV� �ZRXOG� �ZUHDN� �KDYRF� �RQ� �DWWHQGDQFH� �DQG��$'$���7KH��K\EULG��PRGHO��WKHUHIRUH��RQO\�b b b b b b b b b b b b b b b b
DGGV��D��VLQJOH��H[WUD��OD\HU��RI��SURWHFWLRQ��RYHU��WKH��WUDGLWLRQDO��PRGHO��DQG��LV��WKHUHIRUH��QRW��VDIH���3URSRQHQWV��RI��WKLV�b b b b b b b b b b b b b b b b b b b
PRGHO���ULJKWO\���QRWH���WKDW���PDQ\���VWXGHQWV���GR���EHWWHU���ZLWK���IDFH�WR�IDFH���LQWHUDFWLRQV���ZLWK���WHDFKHUV����%XW���WKLV���FDQ���DOVR�bb
b
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�

,19,7$7,21���72���$''5(66���7+(���%2$5'���2)���75867((6�����FRQW���b
b
EH��GRQH��ZLWK��]RRP��RU��JRRJOH��PHHW���DV��ORQJ��DV��VWDؗ��UHFHLYHV��SURSHU��WUDLQLQJ��RQ��KRZ��RQOLQH��PHHWLQJV��FDQ��VDIHO\�b b b b b b b b b b b b b b b b b b b b
EH���FRQGXFWHG���b
b
7UDGLWLRQDO�� �,Q� �RXU� �GLVWULFW�� �VWXGHQWV� �ZLOO� �FRPH� �LQ� �FRQWDFW� �ZLWK� ��� �WHDFKHUV� �DQG� ���[� ���� �VWXGHQWV� �LQ� �WKHLU�b b b b b b b b b b b b b b b b b
FODVVHV��DORQH��HDFK��GD\���7KH��WUDGLWLRQDO��PRGHO��VKRXOG��WKHUHIRUH��EH��DYRLGHG��DV��LW��SRVVHVVHV��WKH��JUHDWHVW��QXPEHU�b b b b b b b b b b b b b b b b b
RI���LQWHUDFWLRQV���EHWZHHQ���WKH���WKUHH���DYDLODEOH���RSWLRQV���XQGHU���FRQVLGHUDWLRQ��b
b
:H��FDQ��GR��RQOLQH���:H��FDQ��GR��LW��EHWWHU��WKDQ��ZH��KDYH��EHHQ���:H��FDQ��GR��LW��EHWWHU��WKDQ��HYHU\RQH��HOVH���,W
V��EHWWHU��IRU�b b b b b b b b b b b b b b b b b b b b b b b b
IDPLOLHV���LW
V��VDIHU��IRU��VWXGHQWV��DQG��VWDؗ���,��HQFRXUDJH��\RX��WR��HOHFW��DQ��RQOLQH��RQO\��IRUPDW��IRU��WKH��IDOO��WR��JLYH��XV�b b b b b b b b b b b b b b b b b b b b b b
WLPH���WR���DVVHVV���WKH���VHDVRQDO���LPSDFW���RI���WKLV��b
b
1DQF\���6SHQFH����FRPPXQLW\���PHPEHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,� �QRZ��KDYH�����FKLOGUHQ��HQUROOHG��LQ��WKH��VFKRRO��GLVWULFW���,��XQGHUVWDQG��WKHUH��DUH��VWLOO��GHFLVLRQV��WR��EH��PDGH��IRU��WKH�b b b b b b b b b b b b b b b b b b b b b
QHZ��VFKRRO��\HDU���3HUVRQDOO\��,��ZRXOG��QRW��PLQG��P\��FKLOG��UHWXUQLQJ��WR��VFKRRO��LQ��LWV��WUDGLWLRQDO��IRUP��VR��ORQJ��DV��\RX�b b b b b b b b b b b b b b b b b b b b b
GR� �QRW� �LPSOHPHQW� �DQ\� �KRUUHQGRXV� �JXLGHOLQHV� �WKDW� �WKH� �&'&� ��ZKLFK� �KDV� �QR� �FUHGLELOLW\�� �DQG� �6WDWH� �(GXFDWLRQ�b b b b b b b b b b b b b b b b
'HSDUWPHQW��DUH��VXJJHVWLQJ���2XU��FKLOGUHQ��GR��QRW��GHVHUYH��WR��DWWHQG��VFKRRO��WR��EH��WUHDWHG��OLNH��WKH\��DUH��DW��VRPH�b b b b b b b b b b b b b b b b b b b
FRPPXQLVW���FDPS�SULVRQ��b

(QRXJK��ZLWK��WKH��PDVN��UHTXLUHPHQWV��DQG��VRFLDO��GLVWDQFLQJ���5LYHUVLGH��&RXQW\��%26��UHVFLQGHG��WKHVH��SXEOLF��KHDOWK�b b b b b b b b b b b b b b b
RUGHUV��0D\���WK�� �,��DP��D��5HJLVWHUHG��1XUVH�� �,��DV��ZHOO��DV��PDQ\��RWKHU��KHDOWKFDUH��SURIHVVLRQDOV��SUHVHQWHG��GDWD��WR�b b b b b b b b b b b b b b b b b b b
WKH��FRXQW\��WKDW��GLVSURYHG��WKH��QHHG��IRU��PDVNV��DQG��GLVFXVVHG��WKH��KHDOWK��FRPSOLFDWLRQV��WKDW��RFFXU��ZLWK��LWV��XVH��b b b b b b b b b b b b b b b b b b
:H� �DOVR� �JDYH� �HYLGHQFH� �RQ� �KRZ� �VRFLDO� �GLVWDQFLQJ� �GRHV� �QRW� �KHOS� �VWRS� �WKH� �VSUHDG���\RX��FDQ��RQO\��PLQLPL]H��WKH�b b b b b b b b b b b b b b b b b b b
VSUHDG���DQG���WDNH���SUHFDXWLRQV���VXFK���DV���XWLOL]LQJ���JRRG���KDQG���K\JLHQH��b

0DQ\� �FKLOGUHQ� �DWWHQG� �VFKRRO��IRU��VRFLDO��LQWHUDFWLRQ���LI��\RX��GHQ\��WKHP��D��QRUPDO��VFKRRO��DWPRVSKHUH���WKHQ��WKHUH�b b b b b b b b b b b b b b b b b
ZRXOG��EH��QR��SRLQW��RI��XV��VHQGLQJ��RXU��NLGV��WR��SXEOLF��VFKRROV����:H��FDQ��KRPH��VFKRRO��RXU��FKLOGUHQ��DQG��SXW��WKHP��LQ�b b b b b b b b b b b b b b b b b b b b b b
VRFLDO� �DFWLYLWLHV� �VR� �WKH\� �FDQ� �KDYH� �D� �EHWWHU� �HGXFDWLRQ� �DQG� �RSSRUWXQLW\� �WR� �SDUWDNH� �LQ� �RWKHU� �H[WUDFXUULFXODU�b b b b b b b b b b b b b b b b
DFWLYLWLHV��b

$V��PHQWLRQHG��,��NQRZ��GHFLVLRQV��DUH��VWLOO��SHQGLQJ���EXW��\RX��KDYH��WKH��FKRLFH��WR��GR��DZD\��ZLWK��PDVN��UHTXLUHPHQWV�b b b b b b b b b b b b b b b b b b b
DQG� �VWRS� �WKH� �VRFLDO� �GLVWDQFLQJ� �PDGQHVV���7KH��VFKRRO��V\VWHPV��DOORZ��RXU��FKLOGUHQ��WKH��FKRLFH��WR��VHHN��RXW��ELUWK�b b b b b b b b b b b b b b b b b b
FRQWURO� �RSWLRQV� �RU� �UHTXHVW� �DERUWLRQV� �ZLWKRXW� �SDUHQWDO��QRWLFH���ZK\��LV��WKDW��\RX��ZRQ֣W��DOORZ��WKHP��WKH��FKRLFH��WR�b b b b b b b b b b b b b b b b b b
ZHDU��D��PDVN��RU��QRW���,��XQGHUVWDQG��WKHUH��DUH��WKRVH��ZKR��IHDU��&29,'�������EXW��LW��LV��WKHLU��FKRLFH��WR��ZHDU��D��PDVN��RU�b b b b b b b b b b b b b b b b b b b b b b b b
QRW���LW��LV��WKHLU��FKRLFH��WR��VWD\��GLVWDQW��IURP��VRPHRQH��RU��QRW������SHUVRQV��IHDU��VKRXOG��QRW��GLFWDWH��GHFLVLRQV��IRU��WKH�b b b b b b b b b b b b b b b b b b b b b
UHVW��RI��WKH��VWXGHQWV��ZKR��DUH��QRW��DIUDLG��RI��WKH��VFDP��WKDW��FRYLG������KDV��EURXJKW��DERXW�� �,I��D��SDUHQW��IHDUV��IRU��WKHLU�b b b b b b b b b b b b b b b b b b b b b b b
FKLOG��JHWWLQJ��FRYLG��WKHQ��WKH\��VKRXOG��GR��GLVWDQFH��OHDUQLQJ��DQG��NHHS��WKHLU��NLG��RXW��RI��VFKRRO�� �5LJKW��QRZ��,��SUHIHU�b b b b b b b b b b b b b b b b b b b b
WKH��GLVWDQFH��OHDUQLQJ��VR��P\��FKLOGUHQ��ZLOO��QRW��EH��VXEMHFWHG��WR��WKH��ULGLFXORXV��JXLGHOLQHV��WKDW��DUH��EHLQJ��SUHVHQWHG��b b b b b b b b b b b b b b b b b b
RU� �P\� �RWKHU� �RSWLRQ� �ZLOO� �EH� �WR� �UHPRYH� �P\� �FKLOGUHQ� �IURP� �SXEOLF� �VFKRRO�� �ZKLFK� �,� �NQRZ� �WKHUH� �DUH� �PDQ\� �RWKHU�b b b b b b b b b b b b b b b b b b b b
SDUHQWV���ZKR���DUH���SODQQLQJ���WR���GR���VR����DV���ZHOO��b
b
3DXO���&OD\����+HULWDJH���+LJK���6FKRRO���WHDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
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+RZ���LV���&RURQD���9LUXV���QRW���D���SUREOHP"�����bb
7KH��IDFWV��DUH��WKDW��DW��WKLV��VWDJH��&29,'��LV��PRUH��GDQJHURXV��WKDQ��LW��ZDV��RQ��0DUFK�������7KH��QXPEHU��RI��FDVHV��KDV�b b b b b b b b b b b b b b b b b b b b b b
VN\URFNHWHG���2Q��0DUFK�������ZKHQ��\RX��ZLVHO\��FORVHG�GRZQ��RXU��VFKRROV���WKH��WRWDO��QXPEHU��RI��FRQؘUPHG��FDVHV��LQ�b b b b b b b b b b b b b b b b b
5LYHUVLGH��&RXQW\��ZDV�������DQG��WKDW��ZDV��WKURXJK��DERXW��WKUHH��ZHHNV��RI��WHVWLQJ���2Q��-XQH����֟WKDW��LV��WR��VD\���MXVW�b b b b b b b b b b b b b b b b b b b b
\HVWHUGD\֟�����QHZ��FDVHV��ZHUH��UHSRUWHG��RQ��WKDW��GD\��DORQH���DQG��WKH��QHZ��&RXQW\�ZLGH��WRWDO��UHDFKHG���������b b b b b b b b b b b b b b b b
VLQFH���)HEUXDU\��b
7KH� �ؘ UVW� �GHDWK� �LQ� �5LYHUVLGH� �&RXQW\� �ZDV� �UHFRUGHG� �RQ� �0DUFK� ����� �DQG� �WRWDO� �GHDWKV� �KDYH� �UHDFKHG� ����� �DV� �RI�b b b b b b b b b b b b b b b b b b b
\HVWHUGD\�� �,Q� �WKH� �QHDUO\��RQH��KXQGUHG��GD\V��VLQFH��WKH��UHSRUWLQJ��RQ��&29,'��EHJDQ���\HVWHUGD\֣V��RQH�GD\��WRWDO�������b b b b b b b b b b b b b b b b b
UDQNV���DV���WKH���IRXUWK���GHDGOLHVW��b
7KHVH��QXPEHUV��GR��QRW��UHPRWHO\��LQGLFDWH�DQ\��NLQG��RI��VORZGRZQ��LQ��WKH��UDWH��RI��LQIHFWLRQ���2Q��WKH��FRQWUDU\���WKH��UDWH�b b b b b b b b b b b b b b b b b b b b
RI� �FOLPE� �LV� �HYHQ� �IDVWHU� �WKDQ� �LW� �ZDV� �LQ� �$SULO�� �:H��ؘ UVW��FURVVHG���������FRQؘUPHG��FDVHV��RQ��$SULO������PRUH��WKDQ����b b b b b b b b b b b b b b b b b b b b b b
ZHHNV� �DJR�� �DQG� �WKH� �ZHHNO\� �DYHUDJH� �KDV� RQO\��JRQH��XS��DQG��KDV�QHYHU��JRQH��GRZQ��QHYHU��GLSSHG��VLQFH��$SULO�����b b b b b b b b b b b b b b b b b b b b
7KLV���LV���D���YHU\���VWHHS����SUHFLSLWRXV���FXUYH���ZLWK����DV���RI���WKLV���GDWH����DEVROXWHO\���QR���OHYHOLQJ�Rؗ����QR���SODWHDX��b
7KLV� �LV� �MXVW� �D� �VQDSVKRW� �RI� �ZKDW� �ZH� �FDQ� �H[SHFW� �LQ� �WKH� �LPPHGLDWH� �IXWXUH�� �WKH� �QXPEHU� �RI� �FRQؘUPHG� �FDVHV� �LQ�b b b b b b b b b b b b b b b b b b b b
5LYHUVLGH� �&RXQW\� �UHDFKHG� ������� �RQ� �-XQH� ����� �EXW��KDG��FOLPEHG��WR����������RQH��ZHHN��ODWHU���D��ULVH��RI���������LQ��D�b b b b b b b b b b b b b b b b b b b b b
VLQJOH��ZHHN���7KHUH��KDV��QHYHU��EHHQ��D��VLQJOH��ZHHN��ZLWK��WKDW��UDWH��RI��FOLPE���DQG��WKH��ZHHNO\��WRWDOV��DUH��HVFDODWLQJ��b b b b b b b b b b b b b b b b b b b b
LQFUHDVLQJ� �H[SRQHQWLDOO\� �DW� �D� �UDWH� �RI� �DERXW� ���� �SHU��ZHHN��RYHU��WKH��ZHHN��EHIRUH���(DFK��GD\��LV��OLWHUDOO\��VHWWLQJ��D�b b b b b b b b b b b b b b b b b b b b
QHZ���UHFRUG��b
,I��WKDW��UDWH��RI��FOLPE��FRQWLQXHV��DV��LW��KDV���WKHQ��E\��-XQH�����WK� �ZH��VKRXOG��VHH��D��WRWDO��QXPEHU��RI��FDVHV��LQ��WKH��&RXQW\�b b b b b b b b b b b b b b b b b b b b b b b b
UHDFKLQJ����������RU��D��UHFRUG�EUHDNLQJ��WRWDO��LQFUHDVH��DERYH��WKH��SUHYLRXV��ZHHN��RI�������LQ��D��VLQJOH��ZHHN���%\��-XO\��b b b b b b b b b b b b b b b b b b b
ZH���VKRXOG���EH���VHHLQJ���LQFUHDVHV���RI���RYHU�����������D���ZHHN��b
7KHUH��LV��HYHU\��UHDVRQ��WR��EHOLHYH��WKDW��WKLV��WUHQG��ZLOO��QRW��VODFN��DW��DOO���0DQ\��SHRSOH��DUH��QRW��KHHGLQJ��WKH��DGYLFH��RI�b b b b b b b b b b b b b b b b b b b b b b
WKH� �PHGLFDO� �DQG� �VFLHQWLؘF� �FRPPXQLW\� �DQG� �WKURXJK� �WKHLU� �QHJOLJHQFH� �ZLOO� �EH� �VSUHDGLQJ�� �DQG� �FRQWUDFWLQJ�� �WKLV�b b b b b b b b b b b b b b b
GUHDGHG��GLVHDVH��DW��DQ��HYHQ��PRUH��GUDVWLFDOO\��FRPSRXQGHG��UDWH���,��DP��DVVXPLQJ���DQG��WKLV��ZLOO��RQO\��EH��ERUQ��RXW�b b b b b b b b b b b b b b b b b b b
E\��VXEVHTXHQW��HYHQWV���WKDW��ZLWKLQ��WZR��PRQWKV��ZH��ZLOO��EH��VHHLQJ��UDWHV��RI���������RU��PRUH��LQIHFWLRQV��SHU��ZHHN��LQ�b b b b b b b b b b b b b b b b b b b b
WKLV���&RXQW\���XQOHVV���PRUH���SURVFULSWLYH���PHDVXUHV���DUH���WDNHQ��b
,��FDQ��DFFHSW��WKDW��PDQ\��SHRSOH��WKLQN��RI��PH��DV��DQ��DODUPLVW���EXW��JLYHQ��WKLV��VLWXDWLRQ���WKLV��HYLGHQFH���ZK\��ZRXOGQ֣W�b b b b b b b b b b b b b b b b b b b b
\RX���EH���DODUPHG����WRR"�b
>3OHDVH� �QRWH�� �DOO��VWDWLVWLFV��DUH��SURYLGHG��E\��5LYHUVLGH��&RXQW\��'HSDUWPHQW��RI��3XEOLF��+HDOWK���IURP��WKHLU��ZHEVLWH��b b b b b b b b b b b b b b b b
$OO���LQWHUSUHWDWLRQV���DQG���SURMHFWLRQV���DUH���PLQH���DORQH�@�bb
:K\���DUH���ZH���HYHQ���FRQVLGHULQJ���RSHQLQJ���RXU���VFKRROV"�����bb
:KLOH� �WKH� �VWDWLVWLFV� �DUH� �QRW� �FRPSUHKHQVLYH� �HQRXJK� �WR� �GLVFXVV� �RXU� �VWXGHQW� �SRSXODWLRQ� �ZLWK� �DQ\� �GHJUHH� �RI�b b b b b b b b b b b b b b b b
DFFXUDF\�� �LW� �LV� �LPSRUWDQW� �WR� �QRWH� �WKDW� �RYHU� ����� �FRQؘUPHG� �FDVHV��LQ��5LYHUVLGH��&RXQW\��DUH��DPRQJ��VFKRRO�DJH�b b b b b b b b b b b b b b b b b
FKLOGUHQ���7KLV��ORZ��QXPEHU��LV���LQ��SDUW���GXH��WR��WKH��FUXFLDO��GHFLVLRQ��WR��FORVH��VFKRROV��EHIRUH��WKH��VSUHDG��UHDOO\��WRRN�b b b b b b b b b b b b b b b b b b b b
Rؗ����7KH���RQO\���SURMHFWLRQ���,���FRXOG���PDNH���LV���YHU\���VLPSOH����LW���ZLOO���LQFUHDVH���GUDPDWLFDOO\��b
b
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:H��DUH��SURPLVHG��WKDW��WKH��GLVWULFW��ZLOO��WDNH��PHDVXUHV��WR��VDQLWL]H��WKH��VFKRROV���:HOO���,��EHDU��ZLWQHVV��WR��WKH��IDLOXUH�b b b b b b b b b b b b b b b b b b b b
RI��WKH��GLVWULFW��WR��PDLQWDLQ��HYHQ��LWV��RZQ��PLQLPXP��VWDQGDUGV��RI��FOHDQOLQHVV��DQG��VDQLWL]LQJ��LQ��WKLV��GLVWULFW��GXULQJ�b b b b b b b b b b b b b b b b b b
WKH� �QLQHWHHQ� �\HDUV� �,� �KDYH� �EHHQ� �ZRUNLQJ� �KHUH�� �,W� �OHDYHV� �PH� �ZLWK� �DEVROXWHO\� �QR� �FRQؘGHQFH� �WKDW� �WKLV� �ZLOO� �EH�b b b b b b b b b b b b b b b b b b b
KDQGOHG���SURSHUO\��b
�%HIRUH��DQ\ERG\��FDVWV��DERXW��DQ\��DVSHUVLRQV���,��ZDQW��WR��VWUHVV��KHDUWLO\��WKDW��WKH��IDXOW��LQ�QRW��SURSHUO\��FOHDQLQJ��RXU�b b b b b b b b b b b b b b b b b b b
URRPV��DQG��VFKRROV��LV��ODLG��VTXDUHO\��RQ��WKH��VKRXOGHUV��RI��WKH��DGPLQLVWUDWLRQ���7KH��PDLQWHQDQFH��VWDؗ��LV��GRLQJ��WKH�b b b b b b b b b b b b b b b b b b
EHVW��WKDW��LW��FDQ���EXW��EHFDXVH��RI��WKH��OLPLWHG��QXPEHUV��RI��VWDؗ���DQG��WKH��FRQVHTXHQW��OLWWOH��WLPH��WKH\��KDYH��WR��GHYRWH�b b b b b b b b b b b b b b b b b b b b b
WR���FOHDQLQJ����RXU���URRPV���ZHUH���VLPSO\���QRW���EHLQJ���WDNHQ���FDUH���RI�`�b
:KHQ��WKLV��FULVLV��ؘ UVW��HPHUJHG��XSRQ��XV��,��XUJHG��GLVWULFW��DQG��36($��OHDGHUVKLS��WR��WDNH��DFWLRQ���7KH\��MXVW��VDW��DQG�b b b b b b b b b b b b b b b b b b b b
WDONHG�� �7KHQ� �WDONHG� �DERXW� �VFKHGXOLQJ��WKH��QH[W��PHHWLQJ��WR��WDON���&ULWLFDO��GD\V��ZHUH��EHLQJ��ORVW��DQG��QRWKLQJ��ZDV�b b b b b b b b b b b b b b b b b b
GRQH����7KHUH���ZHUH���GR]HQV���RI���WKLQJV���WKDW���FRXOG���KDYH���EHHQ���GRQH��b
2QH��WHDFKHU��,��NQRZ��SXW��ER[HV��RI��WLVVXHV��RXW��RQ��GHVNV���DORQJ��ZLWK��VPDOO��WUDVK��FDQV���,��VDQLWL]HG��P\��RZQ��GHVNV��b b b b b b b b b b b b b b b b b b b b b
SURYLGHG��KDQG��VDQLWL]HU��DQG��VDQLWL]LQJ��ZLSHV��IRU��P\��VWXGHQWV���,��DOVR��VDQLWL]HG��P\��GRRU��WKURXJKRXW��WKH��GD\���DV�b b b b b b b b b b b b b b b b b b
ZHOO���DV���SURSSLQJ���LW���RSHQ���DOO���GD\���ORQJ���VR���WKDW���QRERG\���DFWXDOO\���KDG���WR���WRXFK���LW��b b
7R� �PDNH� �PDWWHUV� �ZRUVH�� �\RX� �DUH� �DFWXDOO\� �SURPRWLQJ� �WKH� �LGHD� �WKDW� �VWXGHQWV� �DQG� �VWDؗ� �GR� �QRW� �KDYH� �WR� �ZHDU�b b b b b b b b b b b b b b b b b b b
PDVNV�� �7KDW� �LV� �XQFRQVFLRQDEOH�� �,I� �FRPSHOOHG� �WR� �ZRUN� �XQGHU� �WKHVH� �FLUFXPVWDQFHV�� �,� �ZLOO� FRPSHO� �DQ\� �SHUVRQ�b b b b b b b b b b b b b b b b
HQWHULQJ���P\���FODVVURRP���WR���ZHDU���D���PDVN���FRPSOHWHO\���FRYHULQJ���QRVH���DQG���PRXWK����ZLWKRXW���H[FHSWLRQ��b
)XUWKHU�� �,� �H[SHFW� �WKDW��HDFK��DQG��HYHU\��PHPEHU��RI��WKH��%RDUG��RI��7UXVWHHV��YLVLWV��P\��FODVVURRP���DV��ZHOO��DV��HDFK�b b b b b b b b b b b b b b b b b b b b
PHPEHU��RI��WKH��FDELQHW��DQG��HDFK��RI��WKH��([HFXWLYH��%RDUG��RI��WKH��36($���,I��P\��VWXGHQWV��DQG��,��KDYH��WR��EH��LPSHULOHG��b b b b b b b b b b b b b b b b b b b b b b
WKHQ���\RX���VKRXOG����WRR����%XW���,���ZLOO���DVN���\RX���HDFK���WR���ZHDU���PDVNV��b b
3UHSDUH���IRU���'LVWDQFH���/HDUQLQJ�����b
,Q� �WKLV� �PDWWHU��,��ZDV��SUHSDUHG���6HHLQJ��WKH��LQHYLWDEOH��D��ZHHN��EHIRUH��FODVVHV��ZHUH��ؘ QDOO\��FDQFHOOHG��DQG��VFKRROV�b b b b b b b b b b b b b b b b b b
FORVHG���,��EHJDQ��SUHSDULQJ��P\��VWXGHQWV��IRU��ZKDW��ZDV��WR��FRPH���7KH\��ZHUH��JLYHQ��LQVWUXFWLRQV���FOHDU���XQHTXLYRFDO��b b b b b b b b b b b b b b b b b
LQVWUXFWLRQV��DERXW��FRQWLQXLQJ��ZLWK��WKHLU��DVVLJQPHQWV��DQG��PDLQWDLQLQJ��WKHLU��JUDGHV���/DFNLQJ��DQ\��JXLGDQFH��IURP�b b b b b b b b b b b b b b
DGPLQLVWUDWLRQ� ��VHH� �SUHYLRXV� �HPDLO�� �,� �WROG� �VWXGHQWV� �LW� �ZRXOG� �EH� �PDQGDWRU\�� �VLQFH� �WKDW� �UHTXLUHPHQW� �LV� �LQ� �WKH�b b b b b b b b b b b b b b b b b
6WDWH���&RQVWLWXWLRQ��b
0\� �PDWHULDOV� �ZHUH� �UHODWLYHO\� �HDV\� �WR� �VHW� �XS� �IRU� �'LVWDQFH� �/HDUQLQJ� �VLQFH� �,��KDG��DOUHDG\��SXW��HYHU\WKLQJ��RQOLQH��b b b b b b b b b b b b b b b b b b
ZLWK��VRPH��PLQRU��H[FHSWLRQV���0RVW��WHDFKHUV��,��KDYH��VSRNHQ��ZLWK��GLG��QRW��IHHO��LW��ZDV��DQ��H[FHVVLYHO\��GLؚFXOW��WDVN���,�b b b b b b b b b b b b b b b b b b b b
HYHQ� �VSRNH��ZLWK��VHYHUDO��SHUIRUPDQFH�UHODWHG��WHDFKHUV��ZKR��KDG��DOUHDG\��EHHQ��PDNLQJ��SODQV���,Q��WKDW��ODVW��ZHHN�b b b b b b b b b b b b b b b b
HYHU\ERG\���ZDV���SUHSDULQJ��b
7KHQ� �ZH� �ZHUH� �WROG� �ZH� �FRXOGQ֣W� �UHTXLUH� �VWXGHQWV� �WR� �GR� �DQ\� �ZRUN�� �0U���%HQQHWW��IRUZDUGHG��WR��PH��DQ��HPDLO���WKH�b b b b b b b b b b b b b b b b b b b b
SXUSRUWHG� �MXVWLؘFDWLRQ� �LQ� �WDNLQJ� �WKLV� �DFWLRQ�� �ZKLFK� �ؙ LHV� �LQ� �WKH� �IDFH� �RI� �WKH� �&RQVWLWXWLRQDO� �UHTXLUHPHQW�� �,��GRQ֣W�b b b b b b b b b b b b b b b b b
EHOLHYH� �WKDW� �DQ\� �DJHQF\� �RI� �WKH� �6WDWH��RI��&DOLIRUQLD��FDQ��FRXQWHUPDQG��WKH��6WDWH��&RQVWLWXWLRQ��DQG��H[LVWLQJ��OHJDO�b b b b b b b b b b b b b b b b b
UHTXLUHPHQWV���EXW��,��ZDV��FRPSHOOHG���OLNH��HYHU\��WHDFKHU��LQ��WKLV��GLVWULFW���MXVW��WR��KDQG��RXW��JUDGHV���%\��WKH��ZD\���WKH�b b b b b b b b b b b b b b b b b b b b
LQVWUXFWLRQ��IURP��WKH��6WDWH��DOORZHG��LQGLYLGXDO��GLVWULFWV��WR��PDNH��WKDW��FKRLFH���VR��ZH��VWLOO��FDQQRW��EODPH��WKH��6WDWH�b b b b b b b b b b b b b b b b b b
DORQH��b b
$QG���WKHQ���WKHUH���LV���WKH���PDWWHU���RI���ZDVWLQJ���DQ���HQWLUH���PRQWK��b
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7KLV� �WLPH� �DURXQG� �ZH� �FDQQRW� �EH� �VR� �FDYDOLHU� �DERXW��WHDFKLQJ���(GXFDWLRQ��PXVW��FRQWLQXH���LW��PXVW��EH��PDQGDWRU\��b b b b b b b b b b b b b b b b b
DQG� �DV� �VWDWHG� �LQ��SUHYLRXV��HPDLOV���LW��PXVW��EH��Rؗ�FDPSXV���7KH��WLPH��WR��SUHSDUH��IRU��WKLV��ZDV��WKUHH��PRQWKV��DJR��b b b b b b b b b b b b b b b b b b b b
%XW���,���DP���UHDG\���WR���JR���QRZ��bb
$LG���IRU���6SHFLDO���(GXFDWLRQ�����bb
2QH� �RI� �WKH� �FRQVWDQW� �DQG� �KROORZ� �UHIUDLQV� �UHSHDWHG� �LQ� �WKH� �GD\V� �DIWHU� �WKH� �FORVLQJ� �RI� �WKH� �VFKRROV� �ZDV� �WKDW� �ZH�b b b b b b b b b b b b b b b b b b b b
FDQQRW� �KDYH� �'LVWDQFH� �/HDUQLQJ� �EHFDXVH� �LW� �LV� �VR� �GLؚFXOW� �WR� �SURYLGH� �VHUYLFHV� �WR� �VWXGHQWV� �ZKR� �UHTXLUH� �WKH�b b b b b b b b b b b b b b b b b
DVVLVWDQFH� �RI� �6SHFLDO� �(GXFDWLRQ� �SURIHVVLRQDOV�� �2EYLRXVO\�� �ZH� �PXVW� �GR� �RXU� �EHVW� �WR� �DFFRPPRGDWH� �WKHVH�b b b b b b b b b b b b b b
VWXGHQWV� �DV��ZHOO��DV��WKRVH��ZKR��GR��QRW��UHTXLUH��WKHVH��DGGHG��VHUYLFHV���:H��FDQ֣W��H[FXVH��QHJOHFWLQJ��HLWKHU��JURXS��b b b b b b b b b b b b b b b b b b
DV���ZH���GLG����EHFDXVH���ZH���ؘ QG���LW���GLؚFXOW���WR���VHUYLFH���RQH��b
'LؚFXOW����EXW���QRW���LPSRVVLEOH�����bb
7KHUH��DUH��VWHSV��ZH��FDQ��WDNH��WR��DLG��RXU��VWXGHQWV���,I��ZH��DUH��QRW��JRLQJ��WR��EH��FOHDQLQJ��RXU��FODVVURRPV��HYHU\��GD\��b b b b b b b b b b b b b b b b b b b b b b
WDNH� �WKH� �PRQH\� �ZH��ZRXOG��VDYH��IURP��DOO��WKDW��DQG��KLUH��PRUH��6SHFLDO��(GXFDWLRQ��WHDFKHUV���/LJKWHQ��WKHLU��ORDG��VR�b b b b b b b b b b b b b b b b b b b
WKDW��WKH\��PD\��EH��IUHH��WR��FDOO��VWXGHQWV��DQG��DVVLVW��WKHP��YLD��WHOHSKRQH��RU��6N\SH���:H��FHUWDLQO\��VKRXOG��EH��UHDFKLQJ�b b b b b b b b b b b b b b b b b b b b
RXW��WR��VWXGHQWV֣��SDUHQWV��WR��DVVD\��WKHLU��QHHGV���$QG��,��GR��QRW��SUHWHQG��WR��KDYH��DOO��WKH��DQVZHUV���EXW��LQ��WKH��ZHHNV��ZH�b b b b b b b b b b b b b b b b b b b b b b b
KDYH���XQWLO���VFKRRO���UHVXPHV���ZH���VKRXOG���EH���GHYHORSLQJ���D���SODQ��bb
6SHFLDO���1RWH���RQ���'LVWDQFH���/HDUQLQJ�����b
7ZR��RI��P\��VWXGHQWV��SHUIRUPHG��IDU��EHWWHU��VLQFH��0DUFK������WKDQ��WKH\��GLG��SULRU��WR��WKDW��GDWH���HYHQ��ZKHQ��LQFOXGLQJ�b b b b b b b b b b b b b b b b b b b b
WKH� �SUHYLRXV� �VHPHVWHU�� �,W��LV��VXؚFLHQW��WR��EHOLHYH��WKDW��WKHUH��DUH��DQ\��QXPEHU��RI��RXU��VWXGHQWV��ZKR��FRXOG��EHQHؘW�b b b b b b b b b b b b b b b b b b b
IURP���'LVWDQFH���/HDUQLQJ���DQG���,���ZRXOG���KRSH���WKDW���ZH���PDLQWDLQ���LW���ZLWKLQ���RXU���GLVWULFW��b
b
(VWKHU���&HGDQR����3HUULV���+LJK���6FKRRO���DOXPQL����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
0\��QDPH��LV��(VWKHU��&HGDQR���DQG��,��DP��D��3HUULV��+LJK��6FKRRO��DOXPQL��FODVV��RI���������,��ZDV��SDUW��RI��WKH��$*��SURJUDP�b b b b b b b b b b b b b b b b b b b b b b b
DOO��WKURXJK��P\��KLJK��VFKRRO��FDUHHU���%HLQJ��D��SDUW��RI��WKDW��SURJUDP��DOORZHG��PH��WR��EXLOG��UHODWLRQVKLSV��WKDW��,��ZRXOG�b b b b b b b b b b b b b b b b b b b b
FDUU\� �LQWR� �FROOHJH� �DQG� �HYHQ� �DIWHU�� �%HLQJ� �LQ� �))$�� �PDGH� �PH� �UHDOL]H� �WKH� �LPSRUWDQFH� �RI� �DJULFXOWXUH� �LQ� �RXU�b b b b b b b b b b b b b b b b b b
FRPPXQLWLHV� �DQG� �LQ� �RXU� �VWDWH�� �:LWKRXW� �WKDW� �HGXFDWLRQ� �DQG� �WDNLQJ� �DZD\� �IXQGLQJ� �IURP� �WKLV� �SURJUDP� �\RX� �DUH�b b b b b b b b b b b b b b b b b
VD\LQJ� �WKDW� �DJULFXOWXUH� �LV� �QRW� �DV� �LPSRUWDQW� �DV� �WKH� �RWKHU� �GHSDUWPHQWV� �VXFK� �DV��WHFKQRORJ\��RU��VFLHQFH�� �ZKHQ�b b b b b b b b b b b b b b b b b
LQGHHG� �LW
V� �MXVW� �DV� �LPSRUWDQW� �LI� �QRW� �PRUH�� �(YHQ� �ZLWK� �WKLV� �SDQGHPLF� �ZH� �KDYH� �VHHQ� �KRZ� �PXFK� �ZH� �QHHG� �RXU�b b b b b b b b b b b b b b b b b b b b
IDUPHUV� �WR� �NHHS� �RXU� �FRPPXQLWLHV� �IHG�� �,� �KRSH� �\RX� �VHH� �WKH� �YDOXH� �LQ� �WKLV� �SURJUDP� �DQG� �WKH� �GLؗHUHQFH� �WKHVH�b b b b b b b b b b b b b b b b b b b
WHDFKHUV���PDNH���HYHU\GD\���ZLWK���WKHLU���VWXGHQWV���HYHQ��������\HDUV���ODWHU��b
b
,��KRSH��\RX��UHFRQVLGHU��\RXU��GHFLVLRQ���LW��ZRXOG��PHDQ��D��ORW��WR��RXU��FRPPXQLW\���RXU��VFKRRO��DQG��RXU��WHDFKHUV���,��DP�b b b b b b b b b b b b b b b b b b b b b
QRZ� �D� �WHDFKHU� �P\VHOI� �DQG� �,� �NQRZ� �KRZ��PXFK��EXGJHW��FXWV��DؗHFW��XV���$QG��ZKDW��LW��PHDQV��LV��MXVW��KDYLQJ��WR��EX\�b b b b b b b b b b b b b b b b b b b b b b
PRUH��WKLQJV��RXW��RI��SRFNHW��ZKLFK��,��DP��VXUH��\RX��DUH��ZHOO��DZDUH��ZH��GR��WKLV��D��ORW��DOUHDG\���3OHDVH��WU\��WR��ؘ QG��D��ZD\�b b b b b b b b b b b b b b b b b b b b b b b b b
DURXQG��WKLV��ZLWKRXW��KXUWLQJ��WKH��WHDFKHUV��EXGJHW���,��WKDQN��\RX��IRU��\RXU��WLPH��DQG��FRQVLGHUDWLRQ��LQ��KHDULQJ��XV��RXW��b b b b b b b b b b b b b b b b b b b
$QG���,���KRSH���\RX���FDQ���ؘ QG���D���VROXWLRQ���WKDW���LV���IDLU��b
b
+RSH���9LOOHJDV����3HUULV���9DOOH\���+LJK���6FKRRO���DOXPQL���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
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b
,W��VDGGHQV��P\��KHDUW��WKDW��,��DP��ZULWLQJ��WKLV��HPDLO��WR��\RX��WRGD\���$J��ZDV��D��YHU\��LPSRUWDQW��SDUW��RI��P\��KLJK��VFKRRO�b b b b b b b b b b b b b b b b b b b b b b b
H[SHULHQFH��DQG������\HDUV��ODWHU��,��DP��VWLOO��YHU\��WKDQNIXO��WR��EH��D��SDUW��RI��WKH��3HUULV��$J��GHSDUWPHQW�������\HDUV��ODWHU�b b b b b b b b b b b b b b b b b b b b b b
,֣P� �VWLOO� �LQ� �FRQWDFW� �ZLWK� �P\� �IRUPHU� �WHDFKHUV� �DV� �ZHOO�� �,W֣V� �P\� �XQGHUVWDQGLQJ� �WKDW� �\RX� �ZDQW� �WR� �PDNH� �VFKRRO�b b b b b b b b b b b b b b b b b b b
EXGJHW� �FXWV� �WR� �$J�� �KDYLQJ� �$J� �WHDFKHUV� �JLYH��XS������GD\V��RI��SD\��ZKLFK��GRHVQ֣W��VHHP��OLNH��D��ORW��EXW��LI��\RX��RQO\�b b b b b b b b b b b b b b b b b b b b b b b
NQHZ��WKH��DPRXQW��RI��WLPH��WKH\��VSHQG��Rؗ��WKH��FORFN��QRW��JHWWLQJ��SDLG��\RX��ZRXOG��VHH��WKDW��WKLV��LV��D��ORW��RI��PRQH\��b b b b b b b b b b b b b b b b b b b b b b b
0\��$J��WHDFKHUV��ZHUH��DOZD\V��WKHUH��IRU��PH��DQG��WKH\��KHOSHG��PDNH��PH��WKH��KDUG��ZRUNLQJ��SHUVRQ��,��DP��WRGD\���7KH\�b b b b b b b b b b b b b b b b b b b b b
ZRXOG� �KHOS� �XV� �SUHSDUH� �IRU��VSHHFKHV���IDLUV���PRQWKO\��PHHWLQJV��IRU��))$���WKH\��ZRXOG��GULYH��XV��WR��PDQ\��PHHWLQJV�b b b b b b b b b b b b b b b b b b
DQG� �FRQIHUHQFHV� �VR� �WKDW� �ZH� �FRXOG� �EHWWHU� �H[SHULHQFH� �DJULFXOWXUH�� �:KHQ� �JHWWLQJ� �UHDG\� �IRU��WKH��IDLU��WKH\��ZRXOG�b b b b b b b b b b b b b b b b b
ZRUN��ZLWK��XV��IRU��PRQWKV��SUHSDULQJ��XV��WR��SHUIRUP��ZHOO��HYHQ��ZLQQLQJ��PDQ\��SUL]HV�� �0\��$J��WHDFKHUV��ZHUH��PRUH�b b b b b b b b b b b b b b b b b b b
WKDQ� �WHDFKHUV� �WR� �PH� �WKH\� �ZHUH� �UROH� �PRGHOV�� �VXSSRUW� �WHDPV�� �DQG� �HYHQ� �SDUHQWV�� �7KH\� �DOZD\V� �JR� �DERYH� �DQG�b b b b b b b b b b b b b b b b b b
EH\RQG� �WR� �PDNH� �VXUH� �WKHLU� �VWXGHQWV� �DUH� �SDVVLQJ� �DOO� �WKHLU� �FODVVHV�� �WDNLQJ� �WLPH� �WR� �JHW� �WR� �NQRZ��HDFK��VWXGHQW��b b b b b b b b b b b b b b b b b b b
EXLOGLQJ� �UHODWLRQVKLSV� �ZLWK� �WKHLU� �VWXGHQWV� �DQG� �RYHUDOO� �KHOSLQJ� �XV� �VXFFHVVIXOO\� �FRPSOHWH� �KLJK� �VFKRRO� �DQG�b b b b b b b b b b b b b b
SUHSDULQJ� �XV� �IRU� �WKH� �UHDO� �ZRUNLQJ� �ZRUOG�� �0\� �H[SHULHQFHV� �LQ� �$J� �WDXJKW� �PH� �VR� �PXFK� �DERXW� �P\VHOI� �DQG� �WKH�b b b b b b b b b b b b b b b b b b b
WHDFKHU��,��ZDQWHG��WR��EH���,��ZDV��D��IUHVKPDQ��ZKR��JRW��LQWR��D��ORW��RI��WURXEOH��DQG��KRQHVWO\��IDLOHG��HYHU\��FODVV���,��MRLQHG�b b b b b b b b b b b b b b b b b b b b b b b
P\��VLVWHU��RQH��DIWHUQRRQ��RQ��D��6DWXUGD\��ZKLFK��ZDV��D��QRQ��SDLG��GD\��DQG��ZH��PDGH��ؙ RZHU��DUUDQJHPHQWV���7KH��$J�b b b b b b b b b b b b b b b b b b b b
WHDFKHU��DOORZHG��PH��WR��GR��RQH��HYHQ��WKRXJK��,��ZDV��QRW��D��SDUW��RI��WKH��FODVV��DQG��VKH��VXEPLWWHG��LW��LQ��D��FRPSHWLWLRQ�b b b b b b b b b b b b b b b b b b b b b b b
ZKHUH��,��JRW��P\��ؘ UVW��%HVW��LQ��6KRZ���7KDW��PHDQW��D��ORW��WR��PH��DQG��FKDQJHG��PH��LQ��PDQ\��ZD\V���,��ZHQW��RQ��WR��MRLQ��$J�b b b b b b b b b b b b b b b b b b b b b b b b b b
DQG� �))$� �DQG� �,� �EHFDPH� �DQ� �RؚFHU� �IRU� ��� �\HDUV� �HQGLQJ� �P\� �VHQLRU� �\HDU� �DV� �3UHVLGHQW� �RI� �))$� �IRU� �WKH� ���������b b b b b b b b b b b b b b b b b b b b b
VFKRRO��\HDU���:LWKRXW��$J��,��ZRXOG��EH��QRW��DV��KDUGZRUNLQJ��DV��,��DP��EXW��ZLWKRXW��P\��$J��WHDFKHUV��DQG��WKH��ZD\��WKH\�b b b b b b b b b b b b b b b b b b b b b b
VXSSRUW��P\VHOI��DQG��PDQ\��RWKHUV��,��ZRXOG��SUREDEO\��KDYH��ؙ XQNHG��RXW��RI��KLJK��VFKRRO���6R��,��DVN��\RX��WRGD\��WKDW��\RX�b b b b b b b b b b b b b b b b b b b b b
SOHDVH� �UHFRQVLGHU� �FXWWLQJ� �$J� �7HDFKHUV� ���� �ZRUNLQJ� �SD\� �DQG� �ؘ QG� �DQRWKHU� �SODFH� �\RX� �FDQ� �PDNH� �EXGJHW� �FXWV�b b b b b b b b b b b b b b b b b
EHFDXVH���WKHVH���WHDFKHUV���UHDOO\���JR���EH\RQG���WKH���GXW\���RI���WHDFKLQJ����7KDQN���\RX���IRU���\RXU���WLPH��b
b
'HEELH���(OGUHGJH�����+HULWDJH���+LJK���6FKRRO���))$���SDUHQW���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,��DP��D��SDUHQW��RI��D��))$��VWXGHQW��DW��+HULWDJH��+LJK��6FKRRO�� �0\��GDXJKWHU��ZDV��D��PHPEHU��RI��WKH��))$��SURJUDP��DOO�b b b b b b b b b b b b b b b b b b b b b b
IRXU��\HDUV��RI��KHU��KLJK��VFKRRO��VFKRROLQJ���7KH��SURJUDP��ZDV��D��0$-25��EOHVVLQJ��LQ��KHU��OLIH���,W֣V��EHFDXVH��RI��WKH��))$�b b b b b b b b b b b b b b b b b b b b b
SURJUDP� �WKDW� �P\� �GDXJKWHU� �KDV� �JRQH� �RQ� �WR� �FROOHJH� �WR� �SXUVXH��KHU��'HJUHH��LQ��$QLPDO��6FLHQFH���6KH��ZRQ��DW��WKH�b b b b b b b b b b b b b b b b b b b b
)UHVQR��VWDWH��IDLU��KHU���VW��\HDU��LQ��FROOHJH��DJDLQVW��VRPH��RWKHU��VWXGHQWV��WKDW��ZHUH��LQ��WKH��SURJUDP��IRU��\HDUV���'XH��WR�b b b b b b b b b b b b b b b b b b b b b
WKH� �*XLGDQFHV� �WKDW� �VKH� �UHFHLYHG��IURP��+HULWDJH��))$���7KH��WHDFKHUV��DUH��$0$=,1*��WKH\��UHDOO\��ZDQW��WR��KHOS��WKH�b b b b b b b b b b b b b b b b b b
NLGV� �VXFFHHG� �LQ� �OLIH�� �7KH� �NLGV� �IURP��))$��KDYH��JRQH��RQ��WR��DFFRPSOLVK��PLOHVWRQHV��LQ��WKHLU��OLYHV�� �0\��GDXJKWHU�b b b b b b b b b b b b b b b b b b b
DPRQJ��RWKHU��NLGV��WKDW��,��KDYH��KDG��WKH��SOHDVXUH��WR��VHH��JURZ��XS��KDYH��JRWWHQ��WKHLU��6WDWH��'HJUHHV���ZRQ��6RXWKHUQ�b b b b b b b b b b b b b b b b b b b b
5HJLRQDO��3URؘFLHQFLHV���DQG��VRPH��KDYH��JRQH��RQ��WR��ZLQ��DW��WKH��6WDWH��OHYHO�� �0\��VRQ��LV��JRLQJ��LQWR��+LJK��6FKRRO��WKLV�b b b b b b b b b b b b b b b b b b b b b
QH[W��\HDU��DQG��,��ZRXOG��KDWH��WR��VHH��KLP��QRW��EH��DEOH��WR��GR��WKH��WKLQJV��LQ��OLIH��WKDW��KLV��ELJ��VLVWHU��GLG�� �+H��KDV��VHHQ�b b b b b b b b b b b b b b b b b b b b b b b b b b
WKH� �WKLQJV� �WKDW� �VKH� �JRW� �WR� �GR� �DQG� �LV� �ORRNLQJ� �IRUZDUG� �WR� �IROORZLQJ� �LQ��KHU��IRRWVWHSV��ZLWK��DOO��WKH��:21'(5)8/�b b b b b b b b b b b b b b b b b b b b
WKLQJV���WKDW���VKH���JRW���WR���GR���ZLWK���))$���GXULQJ���KHU���KLJK���VFKRRO���\HDUV��bb
b
$P\���5RVV���)UDKQ����FRPPXQLW\���PHPEHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
0\��IDPLO\��DQG��,��DUH��D��֦OHJDF\֧��IDPLO\��IURP��+HULWDJH��+LJK��6FKRRO�� �:H��KDYH��EHHQ��DW��WKDW��VFKRRO��VLQFH��LW��RSHQHG�b b b b b b b b b b b b b b b b b b b b b
LQ���������ZKHQ��0U���%HQQHWW��ZDV��WKH��3ULQFLSDO���,��KDYH��ZDWFKHG��DV��RXU��WZR��VRQV��JUDGXDWHG��IURP��WKHUH���������DQG�b b b b b b b b b b b b b b b b b b b b
�������DQG��RXU��GDXJKWHU��ZKR��ZLOO��JUDGXDWH��IURP��WKHUH��LQ���������0\��ROGHVW��VRQ��ZDV��QRW��DEOH��WR��UHDS��WKH��UHZDUGV�b b b b b b b b b b b b b b b b b b b b b
RI���WKH���))$���SURJUDP���ZKLOH���KH���ZDV���WKHUH����KRZHYHU���P\���\RXQJHVW���VRQ���DQG���QRZ���P\���GDXJKWHU���ZKR���LV���FXUUHQWO\���LQ�bb
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b
WKH� �SURJUDP�� �KDYH� �ERWK� �EHQHؘWHG� �LQ� �JUHDW� �OHQJWKV� �IURP� �WKLV� �DPD]LQJ� �SURJUDP� �DQG� �WKH� �$GYLVRUV� �ZKR� �KDYH�b b b b b b b b b b b b b b b b b
JXLGHG� �WKHP� �WKURXJK� �HYHU\� �VWHS� �RI� �WKH� �ZD\�� �,I� �LW� �ZHUHQ֣W� �IRU� �WKH��))$��SURJUDP���P\��VRQ��ZRXOG��QRW��EH��LQ��WKH�b b b b b b b b b b b b b b b b b b b b b b
FDUHHU��WKDW��KH��LV��FXUUHQWO\��LQ���+H��ZDV��D��SDUW��RI��))$��IRU��DOO�����\HDUV��DW��+HULWDJH���KH��ZRQ��PXOWLSOH��DZDUGV���DQG��KH�b b b b b b b b b b b b b b b b b b b b b b b b
JDLQHG� �D� �NQRZOHGJH� �RI� �DQLPDOV�� �SODQWV�� �DQG� �DJULFXOWXUH� �WR� �JR� �RQ� �DQG� �EHJLQ� �KLV� �RZQ� �FDUHHU��LQ��WKDW��ؘ HOG���7KH�b b b b b b b b b b b b b b b b b b b b
RXWVWDQGLQJ��DGYLVRUV��ZRUNHG��ORQJ���FRXQWOHVV��KRXUV��VXSSRUWLQJ��P\��VRQ��WKURXJK��HYHU\WKLQJ���KH��OHDUQHG��WKLQJV��LQ�b b b b b b b b b b b b b b b
WKDW� �SURJUDP� �WKDW� �,� �JXDUDQWHH� �KH� �QHYHU� �ZRXOG� �KDYH� �OHDUQHG� �RWKHUZLVH�� �+H� �OHDUQHG� �GHGLFDWLRQ�� �KDUG� �ZRUN��b b b b b b b b b b b b b b b b
FRPPLWPHQW��DQG��UHVSRQVLELOLW\���+H��ZDV��D��IDUP��KDQG���ZKHUH��KH��DFWXDOO\��ZRUNHG��DW��WKH��IDUP���ZKHUH��KH��HDUQHG�b b b b b b b b b b b b b b b b b b
KLV��RZQ��PRQH\��WRZDUGV��WKH��DQLPDO��RI��KLV��FKRLFH��WR��WUDLQ���VKRZ��DQG��VHOO��DW��7KH��6R��&DO��)DLU���+H��LV��RQH��RI��WKH��YHU\�b b b b b b b b b b b b b b b b b b b b b b b b b
IHZ� �VWXGHQWV� �IURP� �+HULWDJH� �WR� �JDLQ� �KLV� �$PHULFDQ� �'HJUHH� �LQ� �))$� �QDWLRQZLGH�� �+H� �GLG� �WKLV� �WKH� �\HDU� �DIWHU� �KH�b b b b b b b b b b b b b b b b b b b
JUDGXDWHG����(YHQ���DW���WKDW���WLPH����KLV���DGYLVRU����0U����3HURWWL���DVVLVWHG���KLP���LQ���HDUQLQJ���WKLV���SUHVWLJLRXV���DZDUG����DQG���KH���ZDV�bb
QRW��HYHQ��D��FXUUHQW��VWXGHQW��DW��WKH��WLPH���7R��PH��WKDW��VKRZHG��WKDW��WKLV��LV��PRUH��WKDQ��MXVW��D��+LJK��6FKRRO��SURJUDP���LW�b b b b b b b b b b b b b b b b b b b b b b b
LV���D���OLIHVW\OH���WKDW���FDUULHV���RQ���HYHQ���DIWHU���JUDGXDWLRQ��b b
b
0\� �GDXJKWHU��LV��JRLQJ��LQWR��KHU��-XQLRU��\HDU��DW��+HULWDJH���DQG��LV��DOVR��D��IDUP��KDQG���OLNH��KHU��EURWKHU���7KH��DGYLVRUV�b b b b b b b b b b b b b b b b b b b b b
KDYH��RQFH��DJDLQ��DPD]HG��PH��DW��WKHLU��GHGLFDWLRQ���DQG��ORQJ��KRXUV��WKH\��VWLOO��SXW��LQWR��WKHVH��VWXGHQWV���WKH��DQLPDOV�b b b b b b b b b b b b b b b b b b b
DQG��WKH��SURJUDP��LWVHOI���PDNLQJ��LW��RQH��RI��WKH��EHVW��LQ��WKLV��DUHD���0\��GDXJKWHU��KDV��EHHQ��LQ��WKH��SURJUDP��VLQFH��KHU�b b b b b b b b b b b b b b b b b b b b b b
IUHVKPDQ��\HDU��DV��ZHOO���DQG��EHFDXVH��RI��WKH��ORQJ��KRXUV��VKH��SXW��LQWR��WUDLQLQJ��KHU��VZLQH���VKH��ZRQ��ؘ UVW��SODFH��LQ��WKH�b b b b b b b b b b b b b b b b b b b b b b
6R� �&DO� �)DLU� �DQG� �ZHQW� �RQ� �WR� �0DVWHUV�� �KHU� �DGYLVRUV� �ZHUH� �WKHUH� �HYHU\� �VWHS� �RI� �WKH� �ZD\�� �ZDONLQJ� �KHU� �WKURXJK�b b b b b b b b b b b b b b b b b b b b
HYHU\WKLQJ�� �6KH� �KDV� �JDLQHG� �VR� �PXFK� �DQG� �OHDUQHG� �HYHQ� �PRUH� �IURP� �WKLV� �SURJUDP�� �,� �SHUVRQDOO\� �KDYH� �ZDWFKHG�b b b b b b b b b b b b b b b b b
ZKLOH��P\��GDXJKWHU��ZDV��DVVLVWLQJ��D�������OE��JXLOW��GHOLYHU��EDE\��SLJJLHV���DQG��ZDWFKHG��DV��VKH��ZDV��UHPRYLQJ��WKHP�b b b b b b b b b b b b b b b b b b b
IURP��WKH��EDFN��HQG��RI��WKLV��KXJH��DQLPDO���LW��LV��VRPHWKLQJ��P\��GDXJKWHU��ZRXOG��QHYHU��KDYH��H[SHULHQFHG��DQ\ZKHUH�b b b b b b b b b b b b b b b b b b
HOVH���,��ZDWFK��DV��VKH��IHHGV��WKHP���FOLSV��WKHLU��QDLOV���DQG��D��QXPEHU��RI��RWKHU��WKLQJV��WKDW��,��SHUVRQDOO\��ZRXOG��QRW��HYHU�b b b b b b b b b b b b b b b b b b b b b b
GR���,��VHH��WKHVH��VWXGHQWV��WDNH��RQ��ZLWK��DEVROXWHO\��QR��KHVLWDWLRQ��EHFDXVH��WKH\��KDYH��OHDUQHG��IURP��WKH��EHVW���,��ORRN�b b b b b b b b b b b b b b b b b b b b
IRUZDUG��WR��VHHLQJ��KRZ��IDU��VKH��JRHV��DV��ZHOO���OLNH��P\��VRQ���7R��FXW��DQ\WKLQJ��IURP��WKH��))$��SURJUDP��ZRXOG��EH��GRLQJ�b b b b b b b b b b b b b b b b b b b b b b
D� �VLQFHUH��LQMXVWLFH��WR��WKHVH��VWXGHQWV��DQG��HYHQ��PRUH��WKH��WHDFKHUV��DQG��DGYLVRUV���7KHUH��LV��QR��RWKHU��SURJUDP��LQ�b b b b b b b b b b b b b b b b b b b
WKLV� �DUHD� �WKDW� �FDQ��WHDFK��WKHVH��\RXQJ��DGXOWV��WKH��FRPPLWPHQW��WR��DJULFXOWXUH���OHW��DORQH��VWDUW��WKHLU��RZQ��FDUHHUV�b b b b b b b b b b b b b b b b b b
DIWHU��+LJK��6FKRRO���7KLV��LV��WKH��SURJUDP��WKDW��LV��PRUH��WKDQ��QHHGHG����,��DVN��\RX��WR��ORRN��LQWR��RWKHU��SURJUDPV��LI��WKHUH�b b b b b b b b b b b b b b b b b b b b b b
DUH� �FXWV� �WKDW� �DUH� �QHFHVVDU\�� �IRU� �WKH� �IXWXUH� �RI� �RXU� �FRXQWU\�� �WKLV��SURJUDP��LV��RQH��WKDW��ZH��FDQ��QRW��DؗRUG��WR��FXW�b b b b b b b b b b b b b b b b b b b b b b
DQ\WKLQJ����7KHVH��WHDFKHUV��GHVHUYH��PRUH���VR��PXFK��PRUH���DQG��ZLOO��GR��HYHU\WKLQJ��WR��NHHS��WKHVH��VWXGHQWV��DQG��WKLV�b b b b b b b b b b b b b b b b b b
SURJUDP���DV���QXPEHU���RQH��b
b
,VUDHO���3HUU\PDQ����3HUULV���+LJK���6FKRRO���DOXPQL����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
0\��QDPH��LV��,VUDHO��3HUU\PDQ��DQG��,��DP��D��SURGXFW��RI��WKH��3HUULV��))$��3URJUDP��DV��ZHOO��DV��D��JUDGXDWH��RI��WKH��3HUULV�b b b b b b b b b b b b b b b b b b b b b b b
8QLRQ� �+LJK� �6FKRRO� �'LVWULFW�� �FODVV� �RI� ������� �7KH� �3HUULV� �))$� �PDGH� �WKHLU� �ؘ UVW� �LPSDFW� �RQ� �P\� �OLIH� �ZKHQ��,��ZDV��D�b b b b b b b b b b b b b b b b b b b b b
VWXGHQW� �DW� �3LQDFDWH� �0LGGOH� �6FKRRO�� �WKH\� �YLVLWHG� �XV��DW��RXU��OXQFK��WR��GLVSOD\��DOO��RI��WKH��LQFUHGLEOH��SURJUDPV��DQG�b b b b b b b b b b b b b b b b b b b
DFWLYLWLHV��WKH\��RؗHUHG���7KDW��ZDV��WKHQ��,��NQHZ��,��ZDQWHG��WR��EH��D��SDUW��RI��DQ��RXWVWDQGLQJ��OHDGHUVKLS��SURJUDP���)URP�b b b b b b b b b b b b b b b b b b b b
�WK� �JUDGH� �WR����WK��,��KDYH��VHHQ��WKH��ORQJ��QLJKWV���HDUO\��PRUQLQJV���DQG��KDUG��ZRUN��P\��$*��7HDFKHUV��KDYH��SXW��LQ���,�b b b b b b b b b b b b b b b b b b b b b b
FDQQRW� �EHJLQ� �WR� �H[SODLQ� �WKH� �DPRXQW��RI��VXFFHVV��,��KDYH��REWDLQHG��WKHQ��DQG��QRZ��DOO��WKDQNV��WR��WKHP���7KH\��ZHUH�b b b b b b b b b b b b b b b b b b b b
DOZD\V��SXVKLQJ��PH��WR��EH��D��EHWWHU��YHUVLRQ��RI��P\VHOI��ERWK��DFDGHPLFDOO\��DQG��SHUVRQDOO\���7KH��$*��SURJUDP��ZDV��D�b b b b b b b b b b b b b b b b b b b
VDIH�KDYHQ� �IRU� �PH� �WR� �VD\� �WKH� �OHDVW�� �:LWK� �WKHLU� �VXSSRUW� �DQG� �JXLGDQFH�� �,� �ZDV� �KRQRUHG� �WR� �KDYH� �EHHQ� �WKH� �ؘ UVW�b b b b b b b b b b b b b b b b b b b b
PHPEHU� �WR� �UHSUHVHQW� �WKH� �3HUULV� �))$� �DQG��38+6'��DV��D��6RXWKHUQ��5HJLRQ��))$��2ؚFHU���WZLFH���,Q��WKDW��,��KDYH��DOVR�b b b b b b b b b b b b b b b b b b b b
UHSUHVHQWHG���WKH���&KDSWHU���DQG���GLVWULFW���DV���D���5LYHUVLGH���6HFWLRQ���))$���3UHVLGHQW����7KRVH���WLWOHV���GR���QRW���FRPH���HDVLO\���DQG�bb
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b
,� �DWWULEXWH� �DOO� �RI��P\��VXFFHVV��WR��WKH��XQGRFXPHQWHG��DQG��XQFRPSHQVDWHG��KRXUV��P\��$*��WHDFKHUV��SXW��LQ��IRU��PH�b b b b b b b b b b b b b b b b b b b
DQG� �FRXQWOHVV� �RWKHU� �VWXGHQWV�� �:KR� �ZRXOG� �ZDNH� �XS� �RQ� �D� �6DWXUGD\� �PRUQLQJ�� �GULYH� �VWXGHQWV� �XS� �1RUWK�� �SXPS�b b b b b b b b b b b b b b b b b
WKHP� �XS� �IRU� �VSHDNLQJ� �DQG� �DJULFXOWXUH� �FRPSHWLWLRQV�� �RU� �SURYLGH� �OHDGHUVKLS� �FRQIHUHQFH� �RSSRUWXQLWLHV� �RQ��WKHLU�b b b b b b b b b b b b b b
RZQ� �WLPH"� �$*� �WHDFKHUV� �ZRXOG���DQG��WKH\��GLG���,��DP��QRW��VXUH��\RX��XQGHUVWDQG��0U���%HQQHW��WKDW��QRW��RQO\��DUH��WKH\�b b b b b b b b b b b b b b b b b b b b b
SURYLGLQJ���H[SHULHQFHV���PRVW���3HUULV���+LJK���VWXGHQWV���ZLOO���QHYHU���JHW���WR���KDYH����WKH\���DUH���EULQJLQJ���EDFN���DZDUGV���DQG�bb
DFFRODGHV� �WR� �WKH� �HQWLUH� �GLVWULFW�� �7KDW� �LQ� �LWVHOI� �LV� �D� �UHؙHFWLRQ� �RI� �\RX� �RQ� �\RXU� �GLUHFWLRQ� �DQG� �DOORZDQFH� �DV� �WKH�b b b b b b b b b b b b b b b b b b b b
6XSHULQWHQGHQW���,��VWURQJO\��HQFRXUDJH��WKH��UHFRQVLGHUDWLRQ��RI��FXWWLQJ��WKH��$JULFXOWXUH��WHDFKHUV��EXGJHW��DQG��ZDQW�b b b b b b b b b b b b b b
WR���SURYLGH���DQ���RSHQ�IRUXP���RSSRUWXQLW\���WR���FRQYHUVH���PRUH���VKRXOG���DQ\���TXHVWLRQV���DULVH��b
b
7LQD���0DUURTXLQ����FRPPXQLW\���PHPEHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
0\� �QDPH� �LV� �7LQD� �0DUURTXLQ� �DQG� �P\� �GDXJKWHU� �ZDV� �LQ� �))$� �IRU� �IRXU� �\HDUV� �DW� �3HUULV� �KLJK�� �0\� �KXVEDQG� �DQG� �,�b b b b b b b b b b b b b b b b b b b b b
YROXQWHHUHG��ZKHQHYHU��QHHGHG���VR��,��ZDV��DEOH��WR��VHH��ؘ UVW��KDQG��WKH��LQYROYHPHQW��RI��WKH��$JULFXOWXUH��WHDFKHUV��DQG�b b b b b b b b b b b b b b b b b b
WKHLU� �GHGLFDWLRQ� �WR� �WKHLU� �VWXGHQWV�� �,� �KDG� �WKH� �SULYLOHJH� �WR� �VSHQG� �DQ� �HQWLUH� �ZHHN� �DW� �WKH� �,QGLR� �)DLU� �IRU� ��� �\HDUV�b b b b b b b b b b b b b b b b b b b b b
VHHLQJ� �ؘ UVW� �KDQG� �WKH� �FRXQWOHVV� �KRXUV� �WKHVH� �WHDFKHUV� �GHGLFDWHG� �ERWK� �GXULQJ� �VFKRRO� �KRXUV� �DQG� �DIWHU� �WR��WKHLU�b b b b b b b b b b b b b b b b b
VWXGHQWV�� �$W� �WKH� �IDLU� �WKH� �WHDFKHUV� �ZRXOG� �VWDUW� �WKHLU� �GD\� �DW� ��� �DP� �DQG� �ZRXOGQ
W� �HQG� �XQWLO� �WKH\� �PDGH� �VXUH� �DOO�b b b b b b b b b b b b b b b b b b b b b
VWXGHQWV��ZHUH��VDIH��DQG��LQ��EHG���'XULQJ��WKH��GD\���,��QHYHU��VDZ��DQ\��RI��WKH��WHDFKHUV��VLW��GRZQ��DQG��WDNH��D��EUHDN��IRU�b b b b b b b b b b b b b b b b b b b b b b b
WKHPVHOYHV�� �WKH\� �VSHQW� �FRXQWOHVV� �KRXUV� �ZRUNLQJ��ZLWK��VWXGHQWV���,��DOVR��VDZ��WKLV��ؘ UVW��KDQG��QRW��RQO\��GXULQJ��IDLU�b b b b b b b b b b b b b b b b b b
WLPH��EXW���GXULQJ��VFKRRO��KRXUV��DV��,��ZRXOG��GURS��P\��GDXJKWHU��Rؗ��DW�����DP��DQG��VHH��WKH��DJULFXOWXUH��WHDFKHUV��RXW��RQ�b b b b b b b b b b b b b b b b b b b b b b
WKH� �IDUP� �ZLWK� �WKH��VWXGHQWV���ZKHQ��,��ZRXOG��SLFN��KHU��XS��DW�����SP���WKH��WHDFKHUV��ZRXOG��VWLOO��EH��RXW��WKHUH��ZRUNLQJ�b b b b b b b b b b b b b b b b b b b b b b
ZLWK� �WKH� �VWXGHQWV� �DQG� �WKHLU� �DQLPDOV�� �7KHVH� �WHDFKHUV� �VSHQW��WKHLU��SHUVRQDO��IDPLO\��WLPH��ZRUNLQJ��ZLWK��VWXGHQWV�b b b b b b b b b b b b b b b b
VRPH� �GD\V�� �$V� �D� �SDUHQW� �,� �IHOW� �P\� �GDXJKWHU� �ZDV� �FRPSOHWHO\� �VDIH� �DW� �WKH� �KDQGV� �RI� �WKH� �DJULFXOWXUH� �WHDFKHUV�� �,�b b b b b b b b b b b b b b b b b b b b
ZRXOG��OLNH��WR��WHOO��\RX��KRZ��WKH��DJULFXOWXUH��WHDFKHUV��DQG��WKH��))$��SURJUDP��LPSDFWHG��P\��GDXJKWHU
V��OLIH��DV��ZHOO��DV�b b b b b b b b b b b b b b b b b b b b
PLQH��DQG��P\��KXVEDQG
V���2XU��GDXJKWHU��ZDV��GLDJQRVHG��ZLWK��$'+'��DW��D��YHU\��\RXQJ��DJH���ZH��UHIXVHG��WR��PHGLFDWH�b b b b b b b b b b b b b b b b b b b
RXU��FKLOG���7KURXJK��WKH��VFKRRO��\HDUV���ZH��ZRUNHG��FORVHO\��ZLWK��WKH��VFKRROV��DQG��KHU��WHDFKHUV��WR��KHOS��KHU��VXFFHHG��b b b b b b b b b b b b b b b b b b b
7KLV��ZDV��DQ��RQ��DQG��Rؗ��VWUXJJOH��WKURXJKRXW��WKH��\HDUV��XQWLO��VKH��MRLQHG��))$���WKH��WHDFKHUV��ZHUH��YHU\��SDWLHQW��ZLWK�b b b b b b b b b b b b b b b b b b b b
KHU� �DQG� �PRWLYDWHG� �KHU� �WR� �RYHUFRPH� �KHU� �VWUXJJOHV� �WR� �EHFRPH� �D� �UHVSRQVLEOH� �\RXQJ� �ODG\�� �7KH\� �WDXJKW� �KHU�b b b b b b b b b b b b b b b b b
YDOXDEOH� �VNLOOV��ZKLFK��KHOSHG��KHU��IRFXV��DQG��ZRUN��KDUG��LQ��KHU��HQGHDYRXUV���ZKLFK��VKH��VWLOO��FDUULHV��LQWR��KHU��DGXOW�b b b b b b b b b b b b b b b b b b b
OLIH� �DW� �ZRUN� �DQG� �LQ� �FROOHJH�� �,Q� �FORVLQJ�� �,� �ZRXOG��OLNH��\RX��WR��UHFRQVLGHU��WKH��FXWV��PDGH��WR��WKH��3HUULV��8QLRQ��+LJK�b b b b b b b b b b b b b b b b b b b b b b
6FKRRO� �'LVWULFW� �DJULFXOWXUH� �WHDFKHUV�� �))$� �LV� �D� �SODFH� �ZKHUH� �NLGV� �ZKR� �IHHO� �WKH\� �GRQ
W� �EHORQJ�� �ؘ QG� �D� �SODFH� �WR�b b b b b b b b b b b b b b b b b b b
EHORQJ�� �ZLWK� �ZHOFRPLQJ� �DUPV� �IURP� �WKH� �DJULFXOWXUH� �WHDFKHUV�� �7KH� �WHDFKHUV��WUHDW��WKHVH��VWXGHQWV��DV��WKHLU��RZQ�b b b b b b b b b b b b b b b b
FKLOGUHQ���DQG���JLYH���WKHP���WKH���FRQؘGHQFH���WKH\���QHHG���WR���VXFFHHG���LQ���OLIH���DQG���LQ���VFKRRO��bb
b
*DEULHO���0DUURTXLQ����FRPPXQLW\���PHPEHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
0\� �QDPH� �LV� �*DEULHO� �0DUURTXLQ�� �IDWKHU� �RI��D��3HUULV��+LJK��6FKRRO��)XWXUH��)DUPHUV��RI��$PHULFD���))$���$OXPQL���-XOLD�b b b b b b b b b b b b b b b b b b
0DUURTXLQ�� �,��UHFHQWO\��ZDV��PDGH��DZDUH��WKH��EXGJHW��DQG��VDODULHV��IRU��WHDFKHUV��DUH��EHLQJ��FRQVLGHUHG��IRU��UHGXFWLRQ�b b b b b b b b b b b b b b b b b
LQ� �WKH� �$JULFXOWXUH� �SURJUDP� �DW� �38+6'�� �,� �DOVR� �OHDUQHG� �LW� �ZRXOG� �EH� �WKH� �RQO\� �SURJUDP��VXؗHULQJ��WKLV��FXW�� �,��DP�b b b b b b b b b b b b b b b b b b b b
DVNLQJ��WKDW��\RX��DQG��WKH��ERDUG��PHPEHUV��UHFRQVLGHU��WKLV��GUDFRQLDQ��FXW��WR��D��SURJUDP��WKDW��PHDQW��VR��PXFK��WR��P\�b b b b b b b b b b b b b b b b b b b b
GDXJKWHU��DQG��RXU��IDPLO\�� �:DWFKLQJ��KHU��JURZ��LQWR��D��FRQؘGHQW���ODVHU��IRFXVHG��RQ��KHU��IXWXUH���\RXQJ��ZRPDQ��ZDV�b b b b b b b b b b b b b b b b b b
QRW��EHFDXVH��RI��P\��SDUHQWLQJ��VNLOOV���EXW��IRU��WKH��RXWVWDQGLQJ��WHDFKLQJ��DQG��JXLGDQFH��RI��KHU��DJULFXOWXUH��WHDFKHUV��b b b b b b b b b b b b b b b b b
7KH\� �SURYLGHG� �KHU� �ZLWK� �WKH� �VNLOOV� �WR� �EH� �FRQؘGHQW��WR��JR��LQ��IURQW��RI��ERDUGV��DQG��GLVSOD\��KHU��NQRZOHGJH��XS��DQG�b b b b b b b b b b b b b b b b b b b b b
GRZQ���WKH���VWDWH���FRPSHWLQJ���LQ���YHWHULQDU\���VFLHQFH���FRPSHWLWLRQV����HYHQ���WDNLQJ���KRPH���ؘ UVW���SODFH���RXW���RI���RYHU���RQH�bb
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b
KXQGUHG��FRPSHWLWRUV��LQ��DQ��HYHQW�� �7KH\��SURYLGHG��KHU��WKH��JXLGDQFH��WR��FDUH��IRU��DQG��UDLVH��OLYHVWRFN��E\��WDNLQJ��RQ�b b b b b b b b b b b b b b b b b b b
QXPHURXV� �OLYH� �DQLPDO� �SURMHFWV�� �:LWK� �WKH� �FRQؘGHQFH� �VKH� �DFTXLUHG� �IURP� �WKH� �3HUULV� �+LJK� �6FKRRO� �$JULFXOWXUH�b b b b b b b b b b b b b b b
6WDؗ�� �6KH��WRRN��RQ��D��VWHHU��SURMHFW��WKDW��PHDQW��QR��VXPPHU��YDFDWLRQ��DQG�����FRPSOHWH��\HDU��RI��EHLQJ��DW��WKH��IDUP�b b b b b b b b b b b b b b b b b b b b b
RQ��VFKRRO��JURXQGV��GDLO\��DQG��PRVW��GD\V��QRW��OHDYLQJ�� �(DFK��RQH��RI��WKRVH��GD\V��DQ��DJULFXOWXUH��WHDFKHU��RQ��VLWH���RQ�b b b b b b b b b b b b b b b b b b b b
WKHLU� �RZQ� �WLPH� �SURYLGLQJ� �WKH� �QHFHVVDU\� �VXSSRUW� �DQG� �LQVWUXFWLRQ�� �6R� �PXFK��VR��WKDW��VKH��ZHQW��RQ��WR��KDYH��KHU�b b b b b b b b b b b b b b b b b b b
VWHHU��SURMHFW��EH��QDPHG�� �֦5HVHUYH��&KDPSLRQ

��RI��WKH��6RXWKHUQ��&DOLIRUQLD��)DLU�� �7KH��DZDUG��LV��QRW��MXVW��JLYHQ��WR��WKH�b b b b b b b b b b b b b b b b b b b
DSSHDUDQFH� �RI� �WKH��DQLPDO��EXW��DOVR��WR��WKH��FRQؘGHQFH���NQRZOHGJH��DQG��VKRZPDQVKLS��RI��WKH��VWXGHQW�� �7KLV��VNLOO�b b b b b b b b b b b b b b b b b
ZDV� �WDXJKW� �E\� �DQ� �$*5,&8/785(� �7($&+(5�� �<RX��FDQQRW��OHDUQ��WKDW��IURP��D��WH[WERRN���,SDG��RU��FRPSXWHU��WKRVH�b b b b b b b b b b b b b b b b b
DUH� �UHDO� �OLIH� �VNLOOV� �WDXJKW� �E\� �D� �UHDO�OLIH� �SHUVRQ�� �6KH� �KDV� �GHFLGHG� �WR� �SXUVXH� �D� �FDUHHU� �LQ� �WKH� �DQLPDO� �VFLHQFHV�b b b b b b b b b b b b b b b b b b b b
EHFDXVH� �RI� �WKH� �PHQWRULQJ� �DQG� �OHDGHUVKLS� �VKH��ZDV��SURYLGHG��E\��KHU��IRXU��\HDUV��LQ��WKH��DJULFXOWXUH��SURJUDP�� �,Q�b b b b b b b b b b b b b b b b b b
VKRUW���WKLV��SURJUDP��SURYLGHG��P\��GDXJKWHU��ZLWK��OLIH��VNLOOV���OHDGHUVKLS��DQG��FRQؘGHQFH�� �7KHVH��WKLQJV��,��QDPHG��DUH�b b b b b b b b b b b b b b b b b
ZKDW� �WHDFKLQJ� �LV� �DOO� �DERXW� �DQG� �ZKDW� �\RX� �DQG� �DOO� �ERDUG� �PHPEHUV� �VKRXOG� �EH� �HQRUPRXVO\� �SURXG��RI��DQG��NQRZ�b b b b b b b b b b b b b b b b b b b
ZKHQ� �WR� �UHFRJQL]H� �D� �VXFFHVVIXO� �SURJUDP�� �+LJK� �VFKRRO��DQG��WHDFKLQJ��VKRXOG��EH��ZKDW��WKLV��SURJUDP��LV��IRU��RXU�b b b b b b b b b b b b b b b b b b
\RXWK�� �QRW� �MXVW� �JHWWLQJ� �D� �SDVVLQJ� �VFRUH� �RQ� �D� �VWDWH� �WHVWLQJ� �DVVHVVPHQW�� �0ROGLQJ� �RXU� �FKLOGUHQ� �LQWR� �VROLG�b b b b b b b b b b b b b b b b b
SURGXFWLYH� �FLWL]HQV� �ZLWK� �D� �SDVVLRQ� �IRU� �OHDUQLQJ�� �7KH� �DELOLW\� �WR� �SODFH� �WKRVH� �VNLOOV� �RQ� �GLVSOD\� �DQG� �FDULQJ� �IRU�b b b b b b b b b b b b b b b b b b
VRPHWKLQJ��RWKHU��WKDQ��WKHPVHOYHV��VKRXOG��EH��SDUDPRXQW�� �7KHVH��DUH��UHDO��OLIH��VNLOOV��WKDW��FDQ��XOWLPDWHO\��HQVXUH�b b b b b b b b b b b b b b b b
WKH��VXFFHVV��RI��WKH��VWXGHQWV��LQ��WKHLU��IXWXUH��HQGHDYRUV��DQG��OLIH��DV��DGXOWV�� �,Q��FORVLQJ��LW��LV��ZLWK��WKH��XWPRVW��UHVSHFW�b b b b b b b b b b b b b b b b b b b b b
WKDW���,���FDOO���WKH���3HUULV���+LJK���$JULFXOWXUH���6WDؗ���֦7HDFKHUV֧�b
b
-XOLD���0DUURTXLQ����3HUULV���+LJK���6FKRRO���DOXPQL���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
0\��QDPH��LV��-XOLD��0DUURTXLQ��DQG��,��DP��HPDLOLQJ��LQ��UHJDUGV��WR��WKH��3HUULV��))$��DJULFXOWXUH��SURJUDP���,��DP��D�������b b b b b b b b b b b b b b b b b b b b b
3HUULV��KLJK��DOXPQL��DQG��,��ZDV��LQ��WKH��))$��SURJUDP��IRU�����\HDUV���0\��WLPH��LQ��))$��ZDV��XQIRUJHWWDEOH���,��ZDV��WDXJKW�b b b b b b b b b b b b b b b b b b b b b b
UHVSRQVLELOLW\�� �OHDGHUVKLS� �DQG� �FRQؘGHQFH� �DW� �D� �\RXQJ� �DJH� �WKDW� �,� �VWLOO� �FDUU\� �LQWR��P\��DGXOW��OLIH���1RW��RQO\��GLG��WKH�b b b b b b b b b b b b b b b b b b b b
SURJUDP��KHOS��PH��ZLWK��P\��SHUVRQDO��JURZWK��LQWR��DGXOWKRRG���LW��KHOSHG��PH��JDLQ��OLIHORQJ��IULHQGVKLSV��DQG��PHPRULHV�b b b b b b b b b b b b b b b b b
WKDW� �,� �ZLOO� �QHYHU� �IRUJHW�� �,� �EHOLHYH� �\RX� �VKRXOG� �UHFRQVLGHU� �WKH� �FXWV��PDGH��WR��WKH��DJULFXOWXUH��WHDFKHUV��ZKR��KDYH�b b b b b b b b b b b b b b b b b b b
LPSDFWHG���WKH���OLYHV���RI���WKHLU���VWXGHQWV����LQFOXGLQJ���P\VHOI��b
b
,VDL���+HUUHUD����3HUULV���+LJK���6FKRRO���DOXPQL���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
0\� �QDPH��LV��,VDL��+HUUHUD��DQG��,��DP��DQ��DOXPQXV��RI��3HUULV��6HQLRU��+LJK��6FKRRO��DV��ZHOO��DV��RI��WKH��))$��3URJUDP���,W�b b b b b b b b b b b b b b b b b b b b b b b
KDV��FRPH��WR��P\��DWWHQWLRQ��WKDW��WKH��GLVWULFW��LQWHQGV��WR��FXW��WKH��))$��WHDFKHU
V��SD\��E\������GD\V���,��ZRXOG��UHDOO\��OLNH�b b b b b b b b b b b b b b b b b b b b b b
WKH���GLVWULFW���WR���UHFRQVLGHU��b
bb
))$� �WHDFKHUV� �DUH� �VRPH� �RI� �WKH� �PRVW� �KDUG� �ZRUNLQJ� �LQGLYLGXDOV� �EHFDXVH� �WKH\� �QRW� �RQO\� �SXW� �LQ� �KRXUV� �LQ� �WKH�b b b b b b b b b b b b b b b b b b b
FODVVURRP�� �EXW� �WKH\� �DOVR� �SRXU� �LQ� �KRXUV� �RXWVLGH� �RI� �WKH� �FODVVURRP�� �:KHWKHU� �LW� �EH� �VSHQGLQJ� �WLPH� �ZLWK� �WKH�b b b b b b b b b b b b b b b b b b
VWXGHQWV� �RQ� �WKHLU� �SURMHFWV� �OLNH� �UDLVLQJ� �DQLPDOV� �DQG� �SODQWV�� �RU� �HYHQ� �WDNLQJ� �VWXGHQWV� �WR� �WKH� �IDLU� �RU� �RWKHU� �))$�b b b b b b b b b b b b b b b b b b b
UHODWHG� �HYHQWV�� �7KHVH� �WHDFKHUV� �GR� �WKLV� �EHFDXVH� �WKH\� �ZDQW� �WKHLU� �VWXGHQWV� �WR� �VXFFHHG� �DQG� �,� �FDQ� �VD\�b b b b b b b b b b b b b b b b b
ZKROHKHDUWHGO\����WKDW���,���DP���RQH���RI���WKRVH���VWXGHQWV���WKDW���EHQHؘWHG���IURP���WKHLU���KDUG���ZRUN��b
bb
0\� �))$� �WHDFKHUV� �IURP��3HUULV��+LJK��6FKRRO��ZHUH��QRW��RQO\��P\��WHDFKHUV���EXW��WKH\��EHFDPH��P\��IULHQGV���PHQWRUV��b b b b b b b b b b b b b b b b b b
DQG� �JXLGDQFH� �FRXQVHORUV�� �,W� �LV��EHFDXVH��RI��WKHLU��KDUG��ZRUN��DQG��GHGLFDWLRQ��WKDW��,��ZDV��PRWLYDWHG��WR��SXUVXH��P\�b b b b b b b b b b b b b b b b b b b
$QLPDO���6FLHQFH���GHJUHH���IURP���8&���'DYLV���DQG���QRZ���,���DP���JRLQJ���IRU���P\���0DVWHUV���LQ���%XVLQHVV���$GPLQLVWUDWLRQ���IURP�bb
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b
6DFUDPHQWR� �6WDWH� �8QLYHUVLW\�� �7KLV� �LV� �D� �KXJH� �WHVWDPHQW� �IRU� �WKHLU� �GHGLFDWLRQ�� �FRQVLGHULQJ� �WKDW� �,� �DP� �D�b b b b b b b b b b b b b b b b
ؘUVW�JHQHUDWLRQ� �FROOHJH� �JUDGXDWH�� �7KURXJK� �WKH� �))$� �,� �OHDUQHG� �WKDW� �WKURXJK��KDUG��ZRUN��DQG��VZHDW���,��DP��DEOH��WR�b b b b b b b b b b b b b b b b b b
DFFRPSOLVK���DQ\WKLQJ���,���VHW���P\���PLQG���WR���GR��b
bb
7KLV��EHLQJ��VDLG���WKHVH��))$��WHDFKHUV��DOUHDG\��SXW��LQ��D��ORW��RI��WLPH��WKDW��LV��QRW��QRUPDOO\��FRPSHQVDWHG��DQG��,��ZRXOG�b b b b b b b b b b b b b b b b b b b b b
ZLVK��IRU��\RX��WR��UHFRQVLGHU���7KH\��DUH��PDNLQJ��D��GLؗHUHQFH��LQ��WKH��VWXGHQW
V��OLYHV��HYHU\GD\��LQ��WKH��GLVWULFW���&XWWLQJ�b b b b b b b b b b b b b b b b b b b
WKHLU��SD\��E\������GD\V��ZRXOG��QRW��RQO\��KLQGHU��WKH��WHDFKHUV���EXW��ZRXOG��JUHDWO\��DؗHFW��WKH��VWXGHQWV��WKH\��UHDFK��RXW�b b b b b b b b b b b b b b b b b b b b
WR���HYHU\GD\��b
b
(YD���0DWDWD����3HUULV���+LJK���6FKRRO���DOXPQL���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
7KLV� �HPDLO� �LV� �UHJDUGLQJ� �WKH� �EXGJHW� �FXW� �WRZDUGV� �WKH� �3HUULV� �))$�� �,� �DP� �D� �3HUULV� �))$��$OXPQL���,��ZHQW��WKURXJK����b b b b b b b b b b b b b b b b b b b b b
\HDUV��LQ��WKH��DJULFXOWXUH��GHSDUWPHQW��	��WKH��WHDFKHUV��WKHUH��WUXO\��FDUH��DERXW��WKHLU��VWXGHQWV
��HGXFDWLRQ��DQG��ZDQW�b b b b b b b b b b b b b b b b b
WR� �VHH� �WKHP� �VXFFHHG�� �,Q� �P\� ��� �\HDUV� �ZLWK� �WKH� �3HUULV� �))$� �WHDFKHUV� �OLNH� �0UV�� �0F1DXO� �VWULYH� �WR� �EHWWHU� �WKHLU�b b b b b b b b b b b b b b b b b b b b
GHSDUWPHQWV���SXWWLQJ��LQ��PRUH��KRXUV��WKDQ��WKH\��DUH��DOUHDG\��SDLG��IRU���WLUHOHVV��GD\V��ZRUNLQJ��RQ��WKH��IDUP���WHDFKLQJ�b b b b b b b b b b b b b b b b b b
WKHLU���VWXGHQWV���PRUH���WKDQ���MXVW���VFLHQFH��b
b
7KRXJK��,��GLGQ
W��KDYH��PDQ\��IULHQGV��LQ��KLJK��VFKRRO���WKH��IULHQGV��WKDW��,��GLG��PDNH��ZHUH��LQ��))$���%HLQJ��VXUURXQGHG��E\�b b b b b b b b b b b b b b b b b b b b b
WKH��VDPH��JURXS��RI��VWXGHQWV��DQG��WHDFKHUV��DOO�����\HDUV��UHDOO\��PDGH��D��GLؗHUHQFH��LQ��ZKR��,��DP��DV��D��SHUVRQ���&RPLQJ�b b b b b b b b b b b b b b b b b b b b b b
LQWR��P\��DJ��FODVV��HYHU\GD\��IHOW��OLNH��D��VDIH��SODFH���$V��DQ��DGXOW��P\��$J��WHDFKHUV��KDYH��EHFRPH��P\��IULHQGV��DQG��,��ORYH�b b b b b b b b b b b b b b b b b b b b b b b
VHHLQJ���WKHLU���XSGDWHV���RQ���ZKHUH���WKH���3HUULV���))$���LV���WRGD\����7KHVH���WHDFKHUV���PDNH���D���GLؗHUHQFH���DQG���GHVHUYH���EHWWHU��b
b
$QQHWWH���0RQWR\D����FRPPXQLW\���PHPEHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,��DP��ZULWLQJ��WKLV��HPDLO��LQ��KRSHV��\RX��ZLOO��UHFRQVLGHU��WKH��FXWV��WKDW��KDYH��EHHQ��PDGH��WR��WKH��$JULFXOWXUH��WHDFKHUV�b b b b b b b b b b b b b b b b b b b b
RI���3HUULV���+LJK���))$��bb
b
,� �DP� �D� �SDUHQW� �RI� ��� �VWXGHQWV� �WKDW� �JUDGXDWHG� �IURP� �3HUULV� �+LJK�� �0\� �FKLOGUHQ� �WRRN� �DOO� ��� �\HDUV� �RI� �))$� �DQG�b b b b b b b b b b b b b b b b b b b b b
FRPSHWHG��LQ��PDQ\��FRPSHWLWLRQV���:LWKRXW��WKH��KDUG��ZRUN� �DQG��PDQ\��WLUHOHVV��KRXUV��RI��WKH��WHDFKHUV��P\��FKLOGUHQ�b b b b b b b b b b b b b b b b b
ZRXOG��QRW��KDYH��KDG��WKHVH��ZRQGHUIXO��H[SHULHQFHV��DQG��OLIH��OHDUQHG��OHVVRQV�� �7KHVH��HYHQWV��EURXJKW��P\��GDXJKWHU�b b b b b b b b b b b b b b b b
RXW��RI��VKHOO���,PSDFWHG��KHU��OLIH��ZRUNLQJ��ZLWK��IHOORZ��VWXGHQWV��WKDW��VKH��PD\��QRW��KDYH��PDGH��IULHQGV��ZLWKRXW��))$�� �,�b b b b b b b b b b b b b b b b b b b b
WKDQN��WKH��WHDFKHUV��IRU��WKLV���,��WKDQN��WKH��SURJUDP��IRU��WKLV���:LWK��PDNLQJ��WKHVH��FXWV��IXWXUH��VWXGHQWV��PD\��QRW��KDYH�b b b b b b b b b b b b b b b b b b b b
WKH��VDPH��H[SHULHQFHV��WKDW��P\��FKLOGUHQ��KDG��3OHDVH��WDNH��WKLV��HPDLO��LQ��FRQVLGHUDWLRQ��IRU��DOO��WKH��JUHDW��ZRUN��WKH�b b b b b b b b b b b b b b b b b b b
DJULFXOWXUH���WHDP���RI���WHDFKHUV���DUH���GRLQJ��b
b
&DVVLG\���6WHHQERFN����FRPPXQLW\���PHPEHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
7R���WKH���38+6'���%RDUG��bb
b
,� �KRSH� �WKLV��PHVVDJH��ؘ QGV��\RX��ZHOO���LQ��UHJDUGV��WR��WKH��UHGXFWLRQ��RI��KRXUV��IRU��DJULFXOWXUH��LQVWUXFWRUV��RI��38+6'�b b b b b b b b b b b b b b b b b b b
SODQQHG��IRU��QH[W��\HDU���,��FDQ��WHOO��\RX��ؘ UVW��KDQG��WKDW��WKHVH��SURJUDPV��FKDQJH��OLYHV���$V��QRW��RQO\��D��SURGXFW��RI��WKH�b b b b b b b b b b b b b b b b b b b b b b
+HULWDJH� �+LJK� �6FKRRO� �$JULFXOWXUH� �SURJUDP� �DQG� �))$�� �EXW� �DOVR� �WKH� �ؘ UVW� �JUDGXDWH� �WR� �EHFRPH� �DQ� �$JULFXOWXUH�b b b b b b b b b b b b b b b b
LQVWUXFWRU����,���ZDV���VKRFNHG���WR���KHDU���WKDW���WKH���ERDUG���LV���FRQVLGHULQJ���UHGXFLQJ���WKH���KRXUV���RI���SDLG���ZRUN���IRU���WKHVH�bb
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b
RXWVWDQGLQJ� �LQGLYLGXDOV�� �,W� �LV� �ZLGHO\� �NQRZQ� �WKDW� �38+6'� �KDV� �WZR� �YHU\� �VWURQJ�� �DQG� �YHU\� �DFWLYH� �DJULFXOWXUH�b b b b b b b b b b b b b b b b
SURJUDPV��ZLWK��VRPH��RI��WKH��KDUGHVW��ZRUNLQJ��DJ��WHDFKHUV��,��KDYH��HYHU��FURVVHG��SDWKV��ZLWK���1RW��RQO\��KDYLQJ��WKHVH�b b b b b b b b b b b b b b b b b b b
LQGLYLGXDOV� �DV� �P\� �PHQWRUV�� �EXW� �QRZ��DV��FROOHDJXHV���,��KDYH��QR��KHVLWDWLRQ��WR��VD\��WKDW��WKH\��GHVHUYH��HYHU\��ELW��RI�b b b b b b b b b b b b b b b b b b b b
WKHLU� �UHJXODU� �VDODU\�� �LI� �QRW� �PRUH�� �7KHVH� �WHDFKHUV� �KDYH� �DOZD\V� �EHHQ� �NQRZQ� �WR� �JR� �DERYH� �DQG� �EH\RQG�� �DQG� �,�b b b b b b b b b b b b b b b b b b b
JXDUDQWHH� �WKH\� �ZRUN� �PRUH� �WKDQ� �WKH� �KRXUV� �WKH\� �DUH��DOUHDG\��EHLQJ��SDLG��IRU���$��GHFUHDVH��LQ��IXQGLQJ��LV��JRLQJ��WR�b b b b b b b b b b b b b b b b b b b b
GLUHFWO\� �WDNH��DZD\��RSSRUWXQLWLHV��IURP��VWXGHQWV��ZKR��ORYH��WKLV��SURJUDP��WKH��ZD\��,��GLG���DQG��VWLOO��GR���1RW��RQO\��GR�b b b b b b b b b b b b b b b b b b b b
WKHVH��DGYLVRUV��ZRUN��RXWVLGH��RI��FODVV��WLPH��WR��PDQDJH��VWXGHQW��SURMHFWV���DQG��FRDFK��WHDPV��EXW��WKH\��DOVR��VSHQG�b b b b b b b b b b b b b b b b b b
DOPRVW� �HYHU\� �ZHHNHQG� �WUDYHOLQJ��ZLWK��VWXGHQWV��WR��FRPSHWLWLRQV��WKDW��DOORZ��WKHP��WR��JDLQ��VNLOOV��IRU��WKHLU��IXWXUH�b b b b b b b b b b b b b b b b b
FDUHHUV� �LQ� �DJULFXOWXUH�� �<RX� �ZLOO� �QRW� �ؘ QG� �D� �JURXS� �RI� �PRUH� �HQWKXVLDVWLF�� �UHVSHFWIXO�� �KDUG��ZRUNLQJ��DQG��HQJDJHG�b b b b b b b b b b b b b b b b b
VWXGHQWV� �DQ\ZKHUH� �RWKHU� �WKDQ� �WKH� �DJULFXOWXUH� �SURJUDP���7KHVH��RSSRUWXQLWLHV��DOORZ��VWXGHQWV��WR��JDLQ��KDQGV�RQ�b b b b b b b b b b b b b b
H[SHULHQFH��DQG��UHDOO\��GLYH��LQWR��ZKDW��WKH\��ZDQW��WKHLU��IXWXUH��WR��ORRN��OLNH���+HULWDJH��	��3HUULV��))$��DUH��FRQVLVWHQWO\�b b b b b b b b b b b b b b b b b b b
EHLQJ� �UHFRJQL]HG� �DW� �WKH� �ORFDO��DQG��VWDWH��OHYHO��IRU��WKHLU��RXWVWDQGLQJ��SURJUDPV���ZKLFK��LV��RQO\��PDGH��SRVVLEOH��E\�b b b b b b b b b b b b b b b b b b
WKH��WHDFKHUV��ZKR��PDNH��LW��DOO��KDSSHQ���DQG��SXW��LQ��WKH��KRXUV��WR��GR��VR���$V��D��VWXGHQW���,��FDQ��UHPHPEHU��QLJKWV��ZKHUH�b b b b b b b b b b b b b b b b b b b b b b b
P\��DJ��WHDFKHUV��ZHUH��RQ��FDPSXV��XQWLO����SP��PDNLQJ��VXUH��WKDW��DQLPDOV��ZHUH��KDYLQJ��VXFFHVVIXO��ELUWKV���QXUVLQJ�b b b b b b b b b b b b b b b b b
VLFN��RU��LQMXUHG��DQLPDOV���FOHDQLQJ��XS��WKH��ODE��IDFLOLWLHV���SUHSDULQJ��IRU��WKH��XSFRPLQJ��DFWLYLWLHV���VWD\LQJ��DIWHU��VFKRRO�b b b b b b b b b b b b b b b b b
WR� �KHOS� �ZLWK� �VWXGHQW� �SURMHFWV�� �DQG��,��FRXOG��JR��RQ��IRU��GD\V��DERXW��WKH��FRXQWOHVV��KRXUV��WKHVH��WHDFKHUV��SXW��LQ��WR�b b b b b b b b b b b b b b b b b b b b b
NHHS��WKHVH��SURJUDPV��UXQQLQJ��VPRRWKO\��	��VXFFHVVIXOO\���$V��D��WHDFKHU���LW��LV��FOHDU��KRZ��GHGLFDWHG��DQG��LQYROYHG��WKH�b b b b b b b b b b b b b b b b b b
DJ� �WHDFKHUV� �ZLWKLQ� �38+6'� �DUH�� �7KH\��DWWHQG��PDQ\��HYHQWV���DOZD\V��YROXQWHHU��WR��KHOS���JR��DERYH��DQG��EH\RQG��WR�b b b b b b b b b b b b b b b b b b
PDNH��VXUH��WKLQJV��DUH��UXQQLQJ��VPRRWKO\���DQG��HYHQ��VHUYH��RQ��RؚFHU��WHDPV��SHUIRUPLQJ��GXWLHV��DERYH��WKHLU��MRE��DW�b b b b b b b b b b b b b b b b b b
WKH��VFKRRO��VLWH��OHYHO��WR��HQVXUH��WKH��IXWXUH��RI��FDOLIRUQLD��DJULFXOWXUH��SURJUDPV��LV��DV��EULJKW��DV��WKH��SDVW���,��WUXO\��KRSH�b b b b b b b b b b b b b b b b b b b b b
WKDW� �WKH� �ERDUG� �ZLOO� �UHFRQVLGHU� �WKHLU� �GHFLVLRQ� �WR� �UHGXFH� �SDLG� �KRXUV� �IRU� �DJULFXOWXUH� �LQVWUXFWRUV� �WKLV� �XSFRPLQJ�b b b b b b b b b b b b b b b b
\HDU��bb
b
/HVOLH���2RVWGDP����3HUULV���+LJK���6FKRRO���DOXPQL���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,֣P��ZULWLQJ��WKLV��WR��H[SUHVV��KRZ��LPSRUWDQW��))$��LV��WR��WKHVH��KLJK��VFKRRO��VWXGHQWV���,��ZDV��LQ��))$��IRU��RYHU�����\HDUV�b b b b b b b b b b b b b b b b b b b b b b
DQG��VKRZHG��P\��HQWLUH��OLIH��ZLWK����+���,��RؚFLDOO\��KDYH��NLGV��QRZ��VKRZLQJ��DQG��LW֣V��WKH��EHVW��HYHU��IRU��WKHVH��NLGV���,֣P�b b b b b b b b b b b b b b b b b b b b b b
VWUHVVLQJ� �KRZ� �LPSRUWDQW� �WKLV� �SURJUDP� �LV� �WR� �WKHVH��VWXGHQWV��DQG��WKHVH��WHDFKHUV���,��DVN��WKDW��\RX��SOHDVH��SOHDVH�b b b b b b b b b b b b b b b b b b
UHFRQVLGHU� �WKH� �EXGJHW� �VKRUWDJH� �DQG� �SOHDVH� �GRQ֣W� �WDNH� �WKHVH� ���� �GD\V� �DZD\� �IURP� �DOO� �WKRVH� �VWXGHQWV� �DQG�b b b b b b b b b b b b b b b b b
WHDFKHUV���,��FDQ��WHVWLI\��WKDW��,֣YH��VHHQ��\RXU��3HUULV��))$��VWXGHQWV��LQ��DFWLRQ��DQG��WKH\��DUH��DPD]LQJ���\RXU��VFKRRO��KDV��D�b b b b b b b b b b b b b b b b b b b b b
IDEXORXV� �SURJUDP� �DQG� �SOHDVH� �FRQVLGHU� �WKLV� �DOO�� �%HIRUH� �\RX� �JX\V� �PDNH� �D� �GHFLVLRQ� �MXVW� �WKLQN� �KRZ��WKHVH��SRRU�b b b b b b b b b b b b b b b b b b
VWXGHQWV� �KDYH� �EHHQ� �DؗHFWHG� �WKHVH� �SDVW� �IHZ� �PRQWKV�� �WKHLU� �IXWXUH� �DOUHDG\��QRW��NQRZLQJ��WKLQJV��DQG��QRZ��WKLV���,�b b b b b b b b b b b b b b b b b b
WKDQN���\RX���VR���PXFK���IRU���WDNLQJ���WKH���WLPH���WR���UHDG���P\���HPDLO���DQG���SOHDVH���UHFRQVLGHU���WKH���SD\���FXW����b
b
))$��LV��VXFK��D��JUHDW��SURJUDP����)URP��D��SDVW��))$��PHPEHU�����+��PHPEHU���QRZ��PRWKHU��RI��NLGV��VKRZHULQJ��DQG��GDLU\�b b b b b b b b b b b b b b b b b b b b
IDUPHU��b
b
)UHGHULFN���+DPEOLQ����3HUULV���+LJK���6FKRRO���DOXPQL���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
0\��QDPH��LV��)UHGHULFN��+DPEOLQ��DQG��,��DP��ZULWLQJ��D��SXEOLF��FRPPHQW��WRGD\��LQ��UHJDUGV��WR��WKH��SHUULV��))$��SURJUDP��b b b b b b b b b b b b b b b b b b b b
$� �OLWWOH� �ELW� �RI� �EDFN� �VWRU\� �LV� �WKDW� �,��DP��D��SURXG��3HUULV��+LJK��DOXPQL���FODVV��RI���������,��MRLQHG��WKH��))$��SURJUDP��LQ�b b b b b b b b b b b b b b b b b b b b b b b b
������ZLWKRXW��UHDOL]LQJ��WKH��DPD]LQJ��RSSRUWXQLWLHV��WKDW��ZRXOG��EH��SUHVHQWHG��WR��PH���,��UHPHPEHU��OHDUQLQJ��DERXW�b b b b b b b b b b b b b b b b
DJ���HDUWK���VFLHQFH���ZLWK���0UV����5D]R����DJ���ELR���ZLWK���0UV����0F1DXO����DQG���KRUWLFXOWXUH���ZLWK���0U����1HULQJ����,���ZDV���D���SURJUDP�bb
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b
FRPSOHWHU���D��FKDSWHU��DQG��VHFWLRQDO��RؚFHU���DQG��ZDV��JLYHQ��WKH��RSSRUWXQLW\��WR��UHSUHVHQW��3HUULV��LQ��)UHVQR��ZKHQ��,�b b b b b b b b b b b b b b b b b b
UDQ��IRU��VWDWH��RؚFH���%XW��P\��IDYRULWH��PHPRU\��ZDV��WKH��RUQDPHQWDO��KRUWLFXOWXUH��WHDP��ZLWK��0U���1HULQJ���0\��WHDP��LQ�b b b b b b b b b b b b b b b b b b b
������ZRUNHG��KDUG��DQG��VSHQW��FRXQWOHVV��KRXUV��OHDUQLQJ���SUDFWLFLQJ���DQG��SXVKLQJ��RXUVHOYHV��WR��PDNH��3HUULV��+LJK�b b b b b b b b b b b b b b b b
6FKRRO��SURXG���%XW��WKLV��ZDVQ֣W��MXVW��D��WHDP��HؗRUW���D��PDMRULW\��RI��WKH��GHGLFDWLRQ��DQG��GULYH��FDPH��IURP��RXU��WHDFKHU�b b b b b b b b b b b b b b b b b b b b
DQG� �FRDFK�� �0U�� �1HULQJ�� �:KLOH� �LW� �KDV� �EHHQ�����\HDUV��VLQFH��,��ZDONHG��DFURVV��WKH��VWDJH���,��KDYH��XVHG��WKH��VNLOOV��DQG�b b b b b b b b b b b b b b b b b b b b b b
NQRZOHGJH� �IURP� �P\� �$JULFXOWXUH� �FODVVHV� �WR� �DFWXDOO\� �JR� �WR� �FRPPXQLW\� �FROOHJH�� �DQG� �ؘ QDOO\� �ؘ QLVKLQJ� �XS� �P\�b b b b b b b b b b b b b b b b
WHDFKLQJ� �H[SHULHQFHV� �WKURXJK� �&KLFR� �VWDWH���,��FRXOGQ֣W��LPDJLQH��DQ\��RWKHU��FDUHHU��WKDQ��$J��WHDFKLQJ���*HWWLQJ��ؘ UVW�b b b b b b b b b b b b b b b b
KDQG��NQRZOHGJH��WKURXJK��1HYDGD��8QLRQ��))$��DQG��(ON��&UHHN��))$���,��ؘ QDOO\��JRW��WR��VHH��WKURXJK��WKH��H\HV��RI��IDYRULWH�b b b b b b b b b b b b b b b b b b b b
WHDFKHUV� �RQ� �KRZ� �PXFK� �WLPH�� �HؗRUW�� �DQG� �GHGLFDWLRQ� �WKH\� �SXW� �LQWR� �HDFK� �DQG� �HYHU\� �VWXGHQW�� �+HDULQJ� �DERXW�b b b b b b b b b b b b b b b b b
SRVVLEOH� �FXWV� �PDGH� �PH� �IHHO��VRUURZ��IRU��WKH��VWXGHQWV��FRPLQJ��EDFN��QH[W��VFKRRO��\HDU���))$��DQG��DJULFXOWXUH��LVQ֣W�b b b b b b b b b b b b b b b b b b
MXVW� �WDXJKW� �LQ� �WKH� �FODVVURRP�� �LW֣V� �WDXJKW� �LQ� �ؘ HOG� �WULSV�� �DIWHU� �VFKRRO� �SUDFWLFHV�� �DQG� �ORQJ� �GLVWDQFH��WULSV���7DNLQJ�b b b b b b b b b b b b b b b b b b
WKHVH� �RSSRUWXQLWLHV��IURP��VWXGHQWV��ZKR��SXW��LQ��VR��PXFK��WLPH��DQG��HؗRUW��LQWR��EHFRPLQJ��EHWWHU��OHDGHUV��LVQ֣W��WKH�b b b b b b b b b b b b b b b b b b
))$� �ZD\�� �,� �XUJH� �\RX� �WR� �UHFRQVLGHU� �EXGJHW� �FXWV�� �6WXGHQWV� �KDYH� �JRQH� �WKURXJK� �HQRXJK� �ZLWK� �VFKRRO� �EHLQJ�b b b b b b b b b b b b b b b b b
FDQFHOOHG� �HDUO\� �GXH� �WR� �WKH� �SDQGHPLF�� �DQG��EXGJHW��FXWV��ZLOO��QRW��KHOS��WKHP��JHW��EDFN��WR��QRUPDO��LI��RXU��WHDFKHUV�b b b b b b b b b b b b b b b b b b b b
FDQQRW� �GR� �WKHLU� �MREV� �RXW� �RI� �WKH� �FODVVURRP� �FRUUHFWO\�� �)URP� �RQH� �DOXPQL�� �SOHDVH� �GR� �UHFRQVLGHU� �RXU� �3HUULV� �$J�b b b b b b b b b b b b b b b b b b
WHDFKHU���EXGJHW���FXWV���WR���KHOS���DOO���))$���VWXGHQWV��b
b
7\OHU���7KRPDV����+HULWDJH���+LJK���6FKRRO���DOXPQL���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
'XULQJ��P\��WLPH��LQ��WKH��+HULWDJH��))$��SURJUDP��,��OHDUQHG��VNLOOV��DQG��OLIH��OHVVRQV��WKDW��,��QHYHU��NQHZ��,
G��QHHG���7KHVH�b b b b b b b b b b b b b b b b b b b b b
VNLOOV��DQG��OLIH��OHVVRQV��KHOS��PH��RQ��D��GDLO\��EDVLV���:LWKRXW��WKLV��SURJUDP��,��ZRXOGQ֣W��EH��ZKHUH��,��DP��WRGD\��DQG��,��KDYH�b b b b b b b b b b b b b b b b b b b b b b b
HDFK� �RI� �P\� �$J� �$GYLVRUV� �WR� �WKDQN� �IRU� �WKDW�� �)URP� �UDLVLQJ� �DQ� �DQLPDO� �WR� �OHDUQLQJ� �DERXW� �RXU� �HFRQRP\� �WKH� �$J�b b b b b b b b b b b b b b b b b b b b
SURJUDP���KDV���KHOSHG���PH���PRUH���WKDQ���,���FRXOG���HYHU���GHVFULEH��b
b
6KDLQD���5XVKLQJ����+HULWDJH���+LJK���6FKRRO���$J���WHDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
*RRG� �(YHQLQJ��%RDUG��3UHVLGHQW��0U���6WDؗRUG���ERDUG��PHPEHUV���6XSHULQWHQGHQW��%HQQHWW��DQG��FDELQHW���,��ZRXOG��OLNH�b b b b b b b b b b b b b b b
WR��VWDUW��Rؗ��E\��WKDQNLQJ��\RX��IRU��WKH��RSSRUWXQLW\��WR��VXEPLW��WKLV��VWDWHPHQW���,��DP��ZULWLQJ��WR��\RX��RXW��RI��IUXVWUDWLRQ�b b b b b b b b b b b b b b b b b b b b b
ZLWK��WKH��38+6'��DQG��WKH��XQLODWHUDO��GHFLVLRQ��WR��FXW��WKH��$J��WHDFKHUV��VXSSOHPHQWDO��SD\��E\�������RQ��WRS��RI��WKH��FXW�b b b b b b b b b b b b b b b b b b b b b
LQ���RXU���GHSDUWPHQW���IXQGLQJ���E\���������RYHU���WKH���ODVW���WZR���VFKRRO���\HDUV��b
b
7KH��DJ��WHDFKHUV��DFURVV��WKH��GLVWULFW��UHFHLYHG��D��OHWWHU��IURP��1LFN��+LOWRQ���'LUHFWRU��RI��+5���RQ��6DWXUGD\������������b b b b b b b b b b b b b b b b b b
DW� ������ �$0� �LQIRUPLQJ��XV��WKDW��WKH��GLVWULFW��GHWHUPLQHG��WKDW��ZH��GR��QRW��QHHG������GD\V��RI��VXSSOHPHQWDO��WLPH��EXW�b b b b b b b b b b b b b b b b b b b b
FDQ���LQVWHDG���PDNH���GR���ZLWK���RQO\��������D���������FXW��b
b
,��UHFHLYHG��PLQH��ZKLOH��DW��WKH��+HULWDJH��+LJK��6FKRRO��IDUP��GRLQJ��D��KHDOWK��DQG��VDIHW\��FKHFN��RQ��WKH��EUHHGLQJ��VKHHS�b b b b b b b b b b b b b b b b b b b b
WKDW� �,� �DP� �UHVSRQVLEOH� �IRU�� �,� �KDYH� �EHHQ� �DQ� �HPSOR\HH��RI��WKH��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW��IRU��JRLQJ��RQ�����b b b b b b b b b b b b b b b b b b b b b
\HDUV� �QRZ� �DQG� �KDYH� �QHYHU��KDG��WKH��QHHG��WR��DGYRFDWH��IRU��DQ\WKLQJ��VLQFH��ZH��KDYH���XQWLO��QRZ���EHHQ��FRPSOHWHO\�b b b b b b b b b b b b b b b b b b b
VXSSRUWHG��E\��WKH��GLVWULFW��DQG��RXU��PXWXDO��JRDO��RI��VXSSRUWLQJ��WKH��HLJKWK��ODUJHVW��))$��FKDSWHU��LQ��WKH��FRXQWU\��ZLWK�b b b b b b b b b b b b b b b b b b b
RYHU�������VWXGHQWV���7KH��DJ��GHSDUWPHQW��XVHV��RXU��VXSSOHPHQWDO��FRQWUDFWV��WR��GR��DOO��WKH��DFWLYLWLHV��RXWVLGH��RI��WKH�b b b b b b b b b b b b b b b b b b
֦QRUPDO֧� �VFKRRO� �GD\� �WKDW� �ZH� �KDYH���,��FDQ��RQO\��VSHDN��IRU��P\VHOI��EXW��VLQFH��WKH��GD\��,��VWDUWHG��WHDFKLQJ������\HDUV�b b b b b b b b b b b b b b b b b b b b b
DJR���,���KDYH���QHYHU���KDG���D���QRUPDO����������DP��������������SP���GD\����,���XVXDOO\���DUULYH���DW�������DP���DQG���GR���QRW���OHDYH���XQWLO�bb
b
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b
����SP�� �7KRVH� �H[WUD� �KRXUV� �DUH� �VSHQW� �GRLQJ� �IDUP� �FKHFNV� �EHIRUH� �DQG� �DIWHU� �VFKRRO� �WR� �PDNH� �VXUH� �WKHUH��LV��QR�b b b b b b b b b b b b b b b b b b b
HPHUJHQF\���WKDW���QHHGV���WR���EH���GHDOW���ZLWK���RXWVLGH���RI���P\���֦QRUPDO֧���WHDFKHU���ZRUNGD\��b
b
%\� �WKH� �GLVWULFW� �PDNLQJ� �WKLV� �XQLODWHUDO� �GHFLVLRQ� �WR� �FXW� �RXU� �SD\� �,� �UHJUHW� �WR� �VD\�� �WKH� �DPD]LQJ� �H[SHULHQFHV� �WKH�b b b b b b b b b b b b b b b b b b b
VWXGHQWV��KDYH��FRPH��WR��NQRZ��IURP��RXU��GHSDUWPHQW���ZLOO��VXؗHU��VLQFH��ZH��ZLOO��KDYH��WR��FXW��ZKDW��ZH��GR��E\��D��GUDVWLF�b b b b b b b b b b b b b b b b b b b b b b
DPRXQW����WR���FRLQFLGH���ZLWK���WKH���GUDVWLF���FXW���WR���RXU���SD\��b
b
,��KRSH��WKDW��\RX��ؘ QG��LW��LQ��RXU��PXWXDO��LQWHUHVWV��WR��UHYHUVH��WKLV��GHFLVLRQ��VR��WKDW��ZH��FDQ��FRQWLQXH��WR��SURYLGH��WKH�b b b b b b b b b b b b b b b b b b b b b b
DPD]LQJ���SURJUDP���RؗHULQJV���WKDW���WKH���38+6'���$J���VWXGHQWV���KDYH���FRPH���WR���EH���NQRZQ���IRU���WKURXJKRXW���WKH���VWDWH��b
b
7KDQN��\RX��IRU��\RXU��WLPH��DQG��,��KRSH��WKDW��WKH��$J��WHDFKHUV���36($��DQG��WKH��38+6'��FDQ��ZRUN��WRJHWKHU��WR��FRPH��XS�b b b b b b b b b b b b b b b b b b b b b b
ZLWK���D���SODQ���WR���SURYLGH���WKH���VXSSRUW���IRU���RXU���VWXGHQWV��b
b
6WHSKHQ���'DO\����+HULWDJH���+LJK���6FKRRO���$J���WHDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
*RRG� �(YHQLQJ� �%RDUG� �3UHVLGHQW� �0U�� �6WDؗRUG�� �ERDUG� �PHPEHUV�� �6XSHULQWHQGHQW� �%HQQHWW� �DQG��FDELQHW���WKDQN��\RX�b b b b b b b b b b b b b b
YHU\��PXFK��IRU��WKH��FKDQFH��WR��WXUQ��LQ��WKLV��VWDWHPHQW���,��DP��ZULWLQJ��WKLV��OHWWHU��WR��WKH��ERDUG��EHFDXVH��RI��WKH�������FXW�b b b b b b b b b b b b b b b b b b b b b b b
WR��QRW��RQO\��PLQH���EXW��DOO��RI��WKH��DJULFXOWXUH��WHDFKHUV��VXSSOHPHQWDO��SD\���,��EHOLHYH��ZH��ZHUH��DOO��FDXJKW��E\��VXUSULVH�b b b b b b b b b b b b b b b b b b b b
DV��LW��ZDV��VHQW��WR��DOO��RI��XV��IURP��D��PHPR��IURP��0U���+LOWRQ��DURXQG��������DP���,��FDQ��XQGHUVWDQG��DERXW��FXWV��QHHGLQJ�b b b b b b b b b b b b b b b b b b b b b b b
WR� �EH� �PDGH� �GXH� �WR� �&RYLG���� �EXW� �ZKDW� �VKRFNHG� �PH� �PRVW� �ZDV� �LW� �ZDV� �D� �VXEVWDQWLDO� �EORZ� �WR��DOO��RI��XV�����GD\V�b b b b b b b b b b b b b b b b b b b b b b b
EHIRUH��WKH��FDOHQGDU��ZDV��GXH���,��KDYH��EHHQ��LQ��WKH��'LVWULFW��RI��3HUULV��8QLRQ��IRU��D��WRWDO��RI�����\HDUV��DQG��HYHU\��WLPH��,�b b b b b b b b b b b b b b b b b b b b b b b b
VSHDN��WR��IULHQGV���IDPLO\���DQG��RWKHU��SHRSOH���,��KDYH��QRWKLQJ��EXW��DPD]LQJ��WKLQJV��WR��VD\��DERXW��WKLV��GLVWULFW���KRZ��ZH�b b b b b b b b b b b b b b b b b b b b
DUH��LQQRYDWLQJ��DQG��XVLQJ��WHFKQRORJ\���DQG��KRZ��DPD]LQJO\��VXSSRUWLYH��WKLV��IDQWDVWLF��GLVWULFW��LV��RI��WKH��DJULFXOWXUH�b b b b b b b b b b b b b b b b
SURJUDPV�� �,� �FDPH� �IURP� �D� �GLVWULFW� �ZKR� �DOVR��KDG��RQO\�����KLJK��VFKRROV��EXW��RQO\��RQH��DJULFXOWXUH��SURJUDP��ZLWK��D�b b b b b b b b b b b b b b b b b b b b
VLQJOH��WHDFKHU���7KH��OHDUQLQJ��WKDW��JRHV��RQ��LQ��DJULFXOWXUH��FODVVHV��DOO��DFURVV��WKH��QDWLRQ��LV��QRW��MXVW��IRFXVHG��RQ��RXU�b b b b b b b b b b b b b b b b b b b b
DFDGHPLFDOO\��VWURQJ��VWXGHQWV��EXW��DOVR��VWXGHQWV��ZKR��PD\��VWUXJJOH��LQ��WKHLU��FRUH��FODVVHV���6RPH��RI��RXU��VWXGHQWV
�b b b b b b b b b b b b b b b b b
UHDVRQ��IRU��FRPLQJ��WR��KLJK��VFKRRO��HYHU\GD\��LV��IRU��WKHLU��DJULFXOWXUH��FODVVHV��ERWK��GXULQJ��VFKRRO��KRXUV��DV��ZHOO��DV�b b b b b b b b b b b b b b b b b b b
WKH��DIWHU��VFKRRO��RSSRUWXQLWLHV��ZH��SURYLGH���,��NQRZ��WKDW��ZDV��WKH��FDVH��IRU��P\VHOI���:H��DJULFXOWXUH��WHDFKHUV��GR��QRW�b b b b b b b b b b b b b b b b b b b
HQG��RXU��GD\��DW������SP��QRU��VWDUW��DW������DP���ZH��DUH��KHUH��VRPH��QLJKWV��XQWLO���������S�P���RU��PD\EH��HYHQ��ODWHU��DQG�b b b b b b b b b b b b b b b b b b b b b b
EHJLQ��RXU��GD\V��EHIRUH��PRVW��VWDؗ��KDYH��KDG��WKHLU��PRUQLQJ��FRؗHH���HQVXULQJ��ZH��DUH��UHDG\��IRU��D��VXFFHVVIXO��GD\��LQ�b b b b b b b b b b b b b b b b b b b b
WKH��FODVVURRPV��DQG��DOVR��HQVXULQJ��RXU��OHDUQLQJ��RSSRUWXQLWLHV��IRU��DOO��VWXGHQWV��DUH��DYDLODEOH��RQ��WKH��VFKRRO��IDUPV��b b b b b b b b b b b b b b b b b
$Q� �H[DPSOH� �RI� �RXU� �FRPPLWPHQW� �WR� �WKHVH� �VWXGHQWV� �DQG� �WKHLU� �SURMHFWV� �FRXOG� �EH� �D� �VLWXDWLRQ� �WKDW� �UHFHQWO\�b b b b b b b b b b b b b b b b b
RFFXUUHG��RQ��7KXUVGD\��0DUFK�������7KHUH��ZDV��DQ��H[WUHPH��DPRXQW��RI��UDLQ��LQ��WKH��DUHD��DQG��RXU��DQLPDOV��WKDW��ZHUH�b b b b b b b b b b b b b b b b b b b b
JLYLQJ��ELUWK��ZHUH��JHWWLQJ��ؙ RRGHG��RXW��RI��WKH��SHQV��WKH\��ZHUH��LQ���0UV���5XVKLQJ��DQG��,��VSHQW��IURP������SP��XQWLO��DIWHU�b b b b b b b b b b b b b b b b b b b b b
�SP� �PRYLQJ� �DQLPDOV� �DQG� �HQVXULQJ� �WKHLU� �VXUYLYDO� �IURP� �WKH� �WRUUHQWLDO� �GRZQSRXU�� �,W� �LV� �VLWXDWLRQV� �OLNH� �WKLV��WKDW�b b b b b b b b b b b b b b b b b
KDSSHQ��LQ��DJULFXOWXUH��HYHU\��VLQJOH��GD\��DQG��ZH��QHHG��WKH��DELOLW\��WR��EH��DEOH��WR��DGMXVW��WR��WKHVH��VLWXDWLRQV���DQG��WKH�b b b b b b b b b b b b b b b b b b b b b
FXUUHQW��������GD\���SODQ���IURP���WKH���GLVWULFW���LV���LQVXؚFLHQW���WR���DFFRPPRGDWH���WKH���QHHGV���DV���WKH\���KDSSHQ��b
b
7KH�������UHGXFWLRQ��RI��WKH��VXSSOHPHQWDO��SD\��LV��QRW��UHDOO\��D��FXW��EXW��D��EORZ��WR��ERWK��RI��WKH��H[WUHPHO\��VXFFHVVIXO�b b b b b b b b b b b b b b b b b b b b b
))$��SURJUDPV��WKDW��WKH��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW��KDV��IRVWHUHG��DQG��WKH��ZLGH��UDQJH��RI��DPD]LQJ��WHDFKHUV�b b b b b b b b b b b b b b b b b b
WKDW� �WKH� �GLVWULFW� �KDV� �UHFUXLWHG� ��� �7KH� �ZRUGLQJ� �LQ� �WKH� �FRQWUDFW� �VWDWHV� �WKDW� �֦$� �VXSSOHPHQWDU\��FRQWUDFW��RI��XS��WR�b b b b b b b b b b b b b b b b b b b
WKLUW\� ������ �GD\V� �EDVHG� �XSRQ� �WKH� �SHU� �GLHP� �SODFHPHQW� �RQ� �WKH� �6DODU\� �6FKHGXOH� �VKDOO� �EH� �RؗHUHG� �EDVHG� �XSRQ�b b b b b b b b b b b b b b b b b b
SURJUDP���QHHGV���DV���GHWHUPLQHG���E\���WKH���'LVWULFW�֧ ���7KLV���������UHGXFWLRQ���,���VHH���DV���WKH���GLVWULFW���OHWWLQJ���ERWK���DJULFXOWXUH�bb
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b
GHSDUWPHQWV� �NQRZ� �WKDW� �IRU� �DOO� �RI� �WKH� �KDUG� �ZRUN� �DQG� �KRXUV� �ZH� �DOO� �GR� �IRU� �RXU� �VWXGHQWV�� �LW� �LV� �QRW� �IXOؘOOLQJ��WKH�b b b b b b b b b b b b b b b b b b b b b b
SURJUDP���QHHGV��b
b
,I��WKH������'D\V��DUH��JRLQJ��WR��EH��FXW���WKH��UHDO��ORVV��LV��WR��RXU��DPD]LQJ��JURXS��RI��GLYHUVH��VWXGHQWV��ZKLFK��RXU��SURJUDP�b b b b b b b b b b b b b b b b b b b b b b b
HQFRPSDVVHV� �IURP� �WKH� �VWXGHQWV� �ZKR� �PD\� �EH� �FROOHJH� �ERXQG� �WR� �RXU� �VWXGHQWV� �ZKR� �ZLOO� �EH� �D� �ؘ UVW� �JHQHUDWLRQ�b b b b b b b b b b b b b b b b b b
JUDGXDWH� �IRU� �WKHLU� �IDPLOLHV�� �%RWK� �WKH� �3HUULV� �DJULFXOWXUH� �DQG� �+HULWDJH� �DJULFXOWXUH� �SURJUDPV� �IRFXV� �QRW��RQO\��RQ�b b b b b b b b b b b b b b b b
VWXGHQWV���ZKR���PD\���ZDQW���WR���EH���FROOHJH���ERXQG���EXW���DV���ZHOO���DV���WKRVH���ZKR���PD\���EH���FDUHHU���ERXQG����,W���LV���P\���EHOLHI���WKDW�b
WDNLQJ��DZD\��WKRVH��H[WUD������GD\V��SHU��WHDFKHU��ZKLFK��HTXDOV�������GD\V��WRWDO��RI��QRQ�LQVWUXFWLRQDO��FODVV��WLPH���ZLOO�b b b b b b b b b b b b b b b b b b
QRW� �FUHDWH� �WKH� �KLJK�TXDOLW\� �DQG� �UHOHYDQW� �OHDUQLQJ� �RSSRUWXQLWLHV��WKDW��ZH��KDYH��SURPLVHG��RXU���VWXGHQWV���SDUHQWV�b b b b b b b b b b b b b b b
DQG��FRPPXQLW\��DV��RXWOLQHG��LQ��RXU��PLVVLRQ��VWDWHPHQW���,��ZRXOG��KRSH��\RX��ؘ QG��D��UHFRQVLGHUDWLRQ��RI��WKLV��FXW��WR��WKH�b b b b b b b b b b b b b b b b b b b b
DJULFXOWXUH���WHDFKHUV���LQ���WKH���EHVW���LQWHUHVW���RI���DOO���RI���RXU���VWXGHQWV����DV���RSSRUWXQLWLHV���IRU���DOO���VWXGHQWV���ZLOO���VXؗHU��b
b
,��GR��JUHDWO\��DSSUHFLDWH��WKH��RSSRUWXQLW\��WR��VSHDN��DQG��,��KRSH��WKDW��DV��D��WHDP���FROODERUDWLYHO\���DJULFXOWXUH��WHDFKHUV��b b b b b b b b b b b b b b b b b b
36($���DQG���WKH���38+6'���FDQ���ZRUN���WRJHWKHU���WR���FRPH���XS���ZLWK���D���SODQ���WR���SURYLGH���WKH���DELOLW\���WR���VXSSRUW���RXU���VWXGHQWV��b
b
(OL]DEHWK� �&RRN�� �FRPPXQLW\� �PHPEHU� �DQG� �0HQLIHH� �))$� �$GYLVRU\� �&RPPLWWHH� �93� �VXEPLWWHG� �WKH� �IROORZLQJ�b b b b b b b b b b b b b
ZULWWHQ���VWDWHPHQW��b
b
'HDU���3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW���%RDUG��b
b
,� �DP� �D� �FRQFHUQHG� �FRPPXQLW\� �PHPEHU� �UHDFKLQJ� �RXW� �WR� �\RX� �LQ� �UHJDUGV��WR��WKH��GLVWULFW֣V��SURSRVHG��$J��WHDFKHU�b b b b b b b b b b b b b b b b b b
VXSSOHPHQWDO� �FRQWUDFW� �KRXUV� �UHGXFWLRQ�� �$UH� �\RX� �DZDUH� �\RX֣UH� �EHLQJ� �DVNHG� �WR��GLVSURSRUWLRQDWHO\��FXW��WKH��$J�b b b b b b b b b b b b b b b
WHDFKHU֣V��WLPH��VSHQW��ZRUNLQJ��ZLWKLQ��WKHVH��YDOXDEOH��VWXGHQW��SURJUDPV��E\��������LPSDFWLQJ��WKH������$J��WHDFKHUV��DW�b b b b b b b b b b b b b b b b b
+HULWDJH��+LJK��6FKRRO��DQG��3HUULV��+LJK��6FKRRO"� �,��DP��KRSLQJ��WKDW��WKH��GLVWULFW��ZLOO��UHFRQVLGHU��WKLV��DFWLRQ��EHFDXVH�b b b b b b b b b b b b b b b b b b
֦$J���WHDFKHUV���GR���PRUH���RQ���FDPSXV�֧ �b
b
,Q��PDQ\��ZD\V���$J��WHDFKHUV��GR��WZR��MREV��HDFK��GD\���FODVVURRPV��DQG��DW��WKHLU��$J��ODE��IDFLOLWLHV���RU��DV��WKH\��FDOO��WKHP��b b b b b b b b b b b b b b b b b b b b b b
WKHLU��IDUPV��� �7KHLU��KRXUV��DUH��ORQJ��DQG��LQFOXGH��KDUG��ZRUN��WR��SUHSDUH��IRU��HDFK��RQ��WKH��IDUP�� �7KH��))$��SURJUDP��LV��b b b b b b b b b b b b b b b b b b b b b
DQG��PXVW��SURYLGH���D��SRVLWLYH���HQHUJHWLF���DQG��KDQGV��RQ��H[SHULHQFH��WR��DFFRPSOLVK��D��֦OHDUQ��E\��GRLQJ֧��PHWKRG��RI�b b b b b b b b b b b b b b b b b b
LQVWUXFWLRQ�� �$IWHU� �FODVVURRP� �LQVWUXFWLRQ� �HQGV�� �VWXGHQWV� �DUH� �HQJDJHG� �ZLWK� �WKHLU� �$J��WHDFKHUV��RQ��WKHLU��FKRVHQ�b b b b b b b b b b b b b b b
VXSHUYLVHG� �DJULFXOWXUDO� �H[SHULHQFH� �SURMHFWV�� �%\� �SXWWLQJ� �LQ� �WKHVH��֦DIWHU��VFKRRO֧��VXSSOHPHQWDO��FRQWUDFW��KRXUV��b b b b b b b b b b b b b
WKH��WHDFKHUV��EHFRPH��PHQWRUV���KHOSLQJ��VWXGHQWV��GHYHORS��QHZ��VNLOOV��ZKLOH��DFTXLULQJ��D��VXSHUYLVHG��ZRUN��OHDUQLQJ�b b b b b b b b b b b b b b b
H[SHULHQFH��b
b
7KH� �))$� �SURJUDP� �LV� �IDU�UHDFKLQJ�� �FRQWDLQLQJ� �HOHFWHG� �VWXGHQW� �OHDGHUVKLS� �JURXSV�� �WR� �PRQWKO\� �PHHWLQJV��RI��WKH�b b b b b b b b b b b b b b b
FKDSWHUV�� �DQG� �))$� �OHDGHUVKLS� �GHYHORSPHQW� �ZKLFK� �LQFOXGHV� �SXEOLF� �VSHDNLQJ�� �SDUOLDPHQWDU\� �SURFHGXUH� �DQG�b b b b b b b b b b b b
GHEDWH�� �DJULVFLHQFH� �IDLU� �SURMHFWV�� �QRW� �WR� �PHQWLRQ� �DOO� �WKH� �FRPSHWLWLYH� �FDUHHU� �GHYHORSPHQW� �HYHQW� �WHDPV� �WKDW�b b b b b b b b b b b b b b b
VWXGHQWV��SDUWLFLSDWH��LQ��DQG��WKH��$J��WHDFKHUV��FRDFK���LQFOXGLQJ��9HW��6FLHQFH���1XUVHU\�/DQGVFDSH���)DUP��3RZHU��DQG�b b b b b b b b b b b b b b b
0DFKLQHU\�� �9HJHWDEOH� �&URS� �MXGJLQJ���OLYHVWRFN��MXGJLQJ���DV��ZHOO��DV��QXPHURXV��DQLPDO��SURMHFWV��WKDW��DUH��UDLVHG��E\�b b b b b b b b b b b b b b b b
VWXGHQWV���DQG���WDNHQ���WR���IDLU����ZLWK���WKH���KHOS���RI���WKH���$J���WHDFKHUV��b
b
b
b
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b
1R� �SURJUDP� �DW� �KLJK� �VFKRRO� �LV� �DV� �GHHS� �QRU� �RؗHUV� �PRUH� �YDULHW\� �IRU� �D� �VWXGHQW֣V� �JURZWK� �RU� �RSSRUWXQLW\� �IRU�b b b b b b b b b b b b b b b b b b b
LQGLYLGXDOL]HG� �OHDUQLQJ�� �1HHGOHVV� �WR� �WHOO� �\RX� �WKLV� �WDNHV� �$J� �WHDFKHUV� �WR� �EULQJ� �LW� �WRJHWKHU�� �7KHLU� �HؗRUWV� �DQG�b b b b b b b b b b b b b b b b b
FRQVWDQW��DWWHQWLRQ��WR��VWXGHQWV��DQG��D��ODUJH��IDFLOLW\��DOO��WDNHV��WLPH��DQG��WKH\��GHVHUYH��WR��EH��FRPSHQVDWHG�� �%DVHG�b b b b b b b b b b b b b b b b b b
RQ��ZKDW��,��REVHUYH���WKHLU��FXUUHQW��FRQWUDFWHG��KRXUV��GR��QRW��FRYHU��WKHLU��WLPH���DQG��D��FXW��RI�������UHSUHVHQWV��D��ORVV��RI�b b b b b b b b b b b b b b b b b b b b b b
LQFRPH���QR���RWKHU���KLJK���VFKRRO���GHSDUWPHQW���LV���EHLQJ���VXEMHFWHG���WR��b
b
,��ZRXOG��OLNH��WR��OHDYH��\RX��ZLWK��WKLV��SRVLWLYH��QHZV�� �2XU��WZR��38+6'��KLJK��VFKRROV��KDYH��WZR��KLJKO\��VXFFHVVIXO��))$�b b b b b b b b b b b b b b b b b b b b
SURJUDPV���QRW��MXVW��LQ��RXU��VWDWH���EXW��LQ��RXU��QDWLRQ��DV��ZHOO�� �,Q��WKLV��SDVW��VFKRRO��\HDU���D��\RXQJ��ODG\��IURP��+HULWDJH�b b b b b b b b b b b b b b b b b b b b b b
PDGH��LW��WR��WKH��ؘ QDO��URXQGV��RI��LQWHUYLHZV��IRU��VWDWH��))$��RؚFH��OHDGHUVKLS�� �+HULWDJH��DQG��3HUULV��ERWK��KDYH��VWXGHQWV�b b b b b b b b b b b b b b b b b b b
WKDW��ZLOO��EH��FRPSHWLQJ��LQ��WKH��QH[W��IHZ��ZHHNV��LQ��WKH��VWDWH��OHYHO��FRPSHWLWLRQV��IRU��SXEOLF��VSHDNLQJ�� �$QG��GLG��\RX�b b b b b b b b b b b b b b b b b b b b
NQRZ"� �7KH� �VWDWH��FRPSHWLWLRQ��IRU��WKH��VWXGHQW��FDUHHU��GHYHORSPHQW��HYHQWV��1XUVHU\�/DQGVFDSH��DQG��9HJHWDEOH�b b b b b b b b b b b b b
&URS� �MXGJLQJ�� �KHOI� �YLUWXDOO\� �WKLV� �\HDU�� �MXVW� �UHOHDVHG� �WKHLU� �UHVXOWV�� �3HUULV� �))$� �SODFHG� �ؘ UVW� �LQ� �9HJHWDEOH� �&URS�b b b b b b b b b b b b b b b b b
MXGJLQJ� ��DGYLVRU� �'RXJ� �&RXVLQV�� �DQG� �VHFRQG� �LQ� �1XUVHU\�/DQGVFDSH� ��DGYLVRU� �$DURQ� �1HULQJ�� �DQG� �+HULWDJH� �+6�b b b b b b b b b b b b b b
SODFHG� �WKLUG� �LQ� �1XUVHU\�/DQGVFDSH� ��DGYLVRU� �0DJJLH� �0DUDWVRV��� �&RQJUDWXODWLRQV� �WR� �WKHVH� �DGYLVRUV� �DQG��WKHLU�b b b b b b b b b b b b b
WHDPV�����<RX���EULQJ���DFFRODGHV���WR���3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW���ZLWK���\RXU���HؗRUWV��b
b
3OHDVH��UHFRQVLGHU��WKHVH��SURSRVHG��FXWV��DV��WKH\��ZLOO��GDPDJH��VWXGHQWV���$J��WHDFKHUV��DQG��D��KLJKO\��VXFFHVVIXO��))$�b b b b b b b b b b b b b b b b b
SURJUDP��b
b
0DJJLH���0DUDWVRV����+HULWDJH���+LJK���6FKRRO���$J���WHDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
*RRG��DIWHUQRRQ���%RDUG��3UHVLGHQW��6WDؗRUG���ERDUG��PHPEHUV���6XSHULQWHQGHQW��%HQQHWW��DQG��FDELQHW���WKDQN��\RX��IRU�b b b b b b b b b b b b b b
WKH���RSSRUWXQLW\���WR���VXEPLW���WKLV���VWDWHPHQW��b
b
,֣G��OLNH��WR��VWDUW��Rؗ��P\��VWDWHPHQW��E\��JLYLQJ��\RX��DOO��D��IHZ��QXPEHUV���DQG��D��OLWWOH��PDWK���7KH��ؘ UVW��QXPEHU��LV����������b b b b b b b b b b b b b b b b b b b b b b b
7KHUH� �DUH� �������� �VWXGHQW� �PHPEHUV� �RI� �DJULFXOWXUH� �SURJUDPV� �OLNH� �RXUV� �DFURVV� �WKH� �VWDWH� �RI� �&DOLIRUQLD�� �7KH�b b b b b b b b b b b b b b b b
VHFRQG��QXPEHU��LV����������7KDW֣V��KRZ��PDQ\��VWXGHQWV��DUH��HQUROOHG��LQ��RXU��WZR��38+6'��SURJUDPV���FRPELQHG���1RZ��b b b b b b b b b b b b b b b b b
,��WHDFK��$J���&KHPLVWU\���DQG��RQH��RI��WKH��VNLOOV��,��WHDFK��P\��VWXGHQWV��LV��KRZ��WR��ؘ QG��WKH��SHUFHQW��FRPSRVLWLRQ��RI��DQ�b b b b b b b b b b b b b b b b b b b b b b
HOHPHQW��ZLWKLQ��D��ODUJHU��FRPSRXQG���:KDW��WKLV��PHDQV��LV��WKDW��ZH��WDNH��WKH��PDVV��RI��WKH��ORQH��HOHPHQW��E\��LWVHOI��DQG�b b b b b b b b b b b b b b b b b b b b b
GLYLGH� �LW� �E\� �WKH� �PDVV� �RI� �WKH� �ODUJHU� �FRPSRXQG� �DV� �D� �ZKROH�� �DQG��WKHQ��PXOWLSO\��E\��������WR��PDNH��WKDW��UHVXOWLQJ�b b b b b b b b b b b b b b b b b b b b b
QXPEHU��D��SHUFHQWDJH��UDWKHU��WKDQ��D��GHFLPDO���6R���OHW֣V��GR��WKH��PDWK����������GLYLGHG��E\�����������PXOWLSOLHG��E\�������b b b b b b b b b b b b b b b b b b b
FRPHV��RXW��WR������������6R���LI��&DOLIRUQLD��DJULFXOWXUDO��HGXFDWLRQ��ZDV��D��FKHPLFDO��FRPSRXQG���DERXW������RI��LWV��WRWDO�b b b b b b b b b b b b b b b b b b
PDVV��ZRXOG��EH��FRPSRVHG��VROHO\��RI��38+6'��VWXGHQWV���1RZ���\RX��DQG��,��NQRZ��WKDW������DW��WKH��HQG��RI��WKH��GD\���LV��D�b b b b b b b b b b b b b b b b b b b b b b b
SUHWW\��VPDOO��QXPEHU���%XW���FRQVLGHU��WKLV���7ZR��SHUFHQW��RI��DOO��VWXGHQWV��HQUROOHG��LQ��DJULFXOWXUH��FODVVHV��LQ��WKH��VWDWH�b b b b b b b b b b b b b b b b b b
RI��&DOLIRUQLD��DUH��WDXJKW��ULJKW��KHUH��DW��RXU��WZR��VFKRROV���E\��WHQ��GULYHQ��WHDFKHUV���:KHQ��\RX��FRQVLGHU��WKDW��WKHUH��DUH�b b b b b b b b b b b b b b b b b b b b
RQO\�������VFKRROV��LQ��&DOLIRUQLD��WKDW��KDYH��DJULFXOWXUH��SURJUDPV��WR��EHJLQ��ZLWK���WKDW��WZR��SHUFHQW��VWDUWV��WR��VHHP�b b b b b b b b b b b b b b b b b b
ODUJHU� �LQ��SHUVSHFWLYH���,֣OO��JLYH��\RX��WZR��PRUH��SHUFHQWDJHV����������DQG����������7KRVH��DUH��WKH��SHUFHQWDJHV��RI��WKH�b b b b b b b b b b b b b b b b b b
VWXGHQW���ERGLHV���DW���+HULWDJH���DQG���3HUULV����UHVSHFWLYHO\����WKDW���DUH���HQUROOHG���LQ���RXU���WZR���$J����SURJUDPV��b
b
,Q� �DGGLWLRQ� �WR� �RXU� �GXWLHV� �LQ� �WKH� �FODVVURRP�� �$J�� �WHDFKHUV� �IXQFWLRQ��LQ��VR��PDQ\��PRUH��UROHV��WKDQ��MXVW��WUDGLWLRQDO�b b b b b b b b b b b b b b b b b b b
FODVVURRP� �WHDFKLQJ�� �)RU� �LQVWDQFH�� �,� �FRXOG� �VD\� �WKDW� �RQH� �RI� �P\� �XQRؚFLDO� �UROHV� �LQ� �P\� �GHSDUWPHQW� �LV� �WKDW� �RI� �D�b b b b b b b b b b b b b b b b b b b b
SVHXGR�(QJOLVK��WHDFKHU���/HW��PH��H[SODLQ���ZLWK��D��IHZ��PRUH��QXPEHUV�����������������DQG����������2YHU��WKH��FRXUVH��RI��P\�b b b b b b b b b b b b b b b b b b b b
WLPH���DW���+HULWDJH����,���KDYH���PDGH���VWXGHQW���DJULVFLHQFH���IDLU���SURMHFWV���RQH���RI���P\���SULRULWLHV����(DFK���VWXGHQW���LQ���P\���$J��bb
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b
&KHPLVWU\� �FODVV� �KDV� �D� �VHPHVWHU�ORQJ� �DJULFXOWXUDOO\�UHODWHG� �VFLHQFH� �H[SHULPHQW� �WKDW� �WKH\� �PXVW� �FRQGXFW� �DQG�b b b b b b b b b b b b b
FRPSLOH��UHVXOWV��IURP���2I��WKH��VWXGHQWV��,֣YH��WDXJKW���VL[��ZHUH��EUDYH��HQRXJK��WR��VXEPLW��WKHLU��SURMHFWV��WR��WKH��6WDWH�b b b b b b b b b b b b b b b b b b b
))$���$JULVFLHQFH���)DLU����DQG���RQH���RI���WKHP���ZRQ���KHU���GLYLVLRQ����DQG���ZDV���D���ؘ QDOLVW���IRU���WKH���1DWLRQDO���))$���$JULVFLHQFH���)DLU��b
b
+RZHYHU�� �WR� �JHW� �WKHVH� �SDSHUV� �DQG� �GLVSOD\� �ERDUGV� �XS� �WR� �D� �KLJK� �HQRXJK� �VWDQGDUG�� �WKLV� �PHDQV� �WKDW� �,� �KDYH� �WR�b b b b b b b b b b b b b b b b b b b b
SURRIUHDG��HYHU\��FRPSRQHQW��RI��WKH��H[SHULPHQW���VHQG��VWXGHQWV��FRUUHFWLRQV���DQG��KHOS��WKHP��LQWHUSUHW��WKHLU��UHVXOWV�b b b b b b b b b b b b b b b
LQ��ZULWLQJ���7KLV��WDNHV��WLPH��RXWVLGH��RI��WKH��QRUPDO��SDUDPHWHUV��RI��P\��FODVVURRP��MRE���7KLV��EULQJV��PH��WR��P\��QH[W�b b b b b b b b b b b b b b b b b b b b
QXPEHU���������7KDW֣V��DSSUR[LPDWHO\��WKH��QXPEHU��RI��DZDUG��DSSOLFDWLRQV��DQG��VWXGHQW��OHDGHUVKLS��DSSOLFDWLRQV��WKDW��,�b b b b b b b b b b b b b b b
KDYH� �ORRNHG� �RYHU�� �UHYLVHG�� �SURRIUHDG�� �DQG� �PDGH� �VXJJHVWLRQV� �WR� �VWXGHQWV� �DERXW� �RYHU� �WKH� �ODVW� �VL[� �\HDUV�� �)RU�b b b b b b b b b b b b b b b b b
LQVWDQFH���RQH��DZDUG��FDWHJRU\���WKH��))$��3URؘFLHQF\��$ZDUGV���DUH��JLYHQ��WR��VWXGHQWV��ZKR��KDYH��DJULFXOWXUDO��SURMHFWV�b b b b b b b b b b b b b b b b
LQ� �FHUWDLQ� �DUHDV� �RI� �DJULFXOWXUH�� �VXFK� �DV� �OLYHVWRFN� �SURGXFWLRQ� �RU� �QXUVHU\� �RSHUDWLRQV�� �3URؘFLHQF\� �DSSOLFDWLRQV��b b b b b b b b b b b b b b
ZKHQ� �IXOO\� �SULQWHG� �DQG� �ؘ OOHG� �RXW� �ZLWK� �WH[W�� �DUH� �DERXW� ���� �SDJHV� �ORQJ�� �$QG� �RI� �WKRVH� ����� �YDULRXV� �W\SHV� �RI�b b b b b b b b b b b b b b b b b b b b
DSSOLFDWLRQV� �RYHU� �WKH� �\HDUV�� �VL[� �VWXGHQWV� �DW� �+HULWDJH� �KDYH� �KDG� �VWDWH�ZLQQLQJ�� �DQG� �LQ� �D� �IHZ� �FDVHV�� �QDWLRQDO�b b b b b b b b b b b b b b b b b
ؘQDOLVW����DSSOLFDWLRQV���EDVHG���RQ���WKHLU���KRUWLFXOWXUH���DQG���SODQW�EDVHG���SURMHFWV��b
b
7KLV��EULQJV��PH��WR��P\��ODVW��QXPEHU�����������5LJKW��QRZ���WKHUH��DUH��DSSUR[LPDWHO\���������SODQWV��LQ��WKH��+HULWDJH��$J��b b b b b b b b b b b b b b b b b b b
GHSDUWPHQW֣V� �VKDGH� �KRXVH�� �<RX� �PD\��KDYH���DW��RQH��SRLQW���JRWWHQ��DQ��HPDLO��IURP��PH��DERXW��D��SODQW��VDOH��WKDW��ZH�b b b b b b b b b b b b b b b b b b b b
ZHUH� �SXWWLQJ� �RQ� �WKDW��PRQWK���RU��HYHQ���+HDYHQ��IRUELG���VHHQ��RQH��RI��RXU��VOLJKWO\��HPEDUUDVVLQJ��FRPPHUFLDOV��WKDW�b b b b b b b b b b b b b b b b b
ZH��SRVW��RQ��VRFLDO��PHGLD���ZKLFK��DUH��FUHDWHG��E\��ERWK��PH��DQG��RXU��VWXGHQWV���7KH��XQLODWHUDO��GHFLVLRQ��WR��FXW��WKH��$J�b b b b b b b b b b b b b b b b b b b b b
WHDFKHUV֣� �VXSSOHPHQWDO� �SD\� �E\� ����� ��RQ� �WRS� �RI� �WKH� �FXW� �LQ� �RXU� �GHSDUWPHQW��IXQGLQJ��E\�������RYHU��WKH��ODVW��WZR�b b b b b b b b b b b b b b b b b b b b
VFKRRO� �\HDUV�� �ZRXOG� �KLQGHU� �P\� �DELOLW\� �WR� �IXQGUDLVH� �IRU� �P\� �FKDSWHU� �E\� �UHGXFLQJ� �WKH� �WLPH��,��KDYH��WR��VSHQG��RQ�b b b b b b b b b b b b b b b b b b b b
VXSHUYLVLQJ��WKH��FDUH��RI��SODQWV��DIWHU��VFKRRO��DQG��RQ��ZHHNHQGV���PDLQWDLQLQJ��KRUWLFXOWXUH��IDFLOLWLHV���DQG��DGYHUWLVLQJ�b b b b b b b b b b b b b b b
IRU���HDFK���VDOH���ZH���GR����ZKLFK���SXWV���PH���LQ���D���VRPHZKDW���WULFN\���SRVLWLRQ��b
b
$W��WKH��HQG��RI��WKH��GD\���ZH��DJULFXOWXUH��WHDFKHUV��ZHUH��KLUHG��E\��WKLV��GLVWULFW��WR��GR��D��MRE���WR��WHDFK��VWXGHQWV���)RU��XV��b b b b b b b b b b b b b b b b b b b b b b b
WKLV� �PHDQV� �VR� �PXFK� �PRUH� �WKDQ� �MXVW� �FODVVURRP� �OHDUQLQJ�� �,W֣V� �VSHQGLQJ� �WLPH� �ZLWK� �NLGV� �IRU� �D� �IHZ� �KRXUV� �DIWHU�b b b b b b b b b b b b b b b b b b b
VFKRRO� �WHDFKLQJ� �WKHP� �KRZ� �WR� �VKRZ��WKHLU��DQLPDOV��IRU��IDLU���,W֣V��VLWWLQJ��GRZQ��ZLWK��D��VWXGHQW��WR��ZDON��WKURXJK��DQ�b b b b b b b b b b b b b b b b b b b b
LQWHUYLHZ� �SURFHVV� �IRU� �D� �OHDGHUVKLS� �SRVLWLRQ�� �,W֣V� �KHOSLQJ� �VWXGHQWV� �XQGHUVWDQG� �KRZ��WR��PDNH��WKHLU��DSSOLFDWLRQV�b b b b b b b b b b b b b b b
ORRN��SROLVKHG��DQG��SURIHVVLRQDO��E\��JLYLQJ��XS��\RXU��OXQFK��WLPH��WR��KHOS��WKHP���,W֣V��VKRZLQJ��VWXGHQWV��KRZ��WR��LQVWDOO��D�b b b b b b b b b b b b b b b b b b b b
GULS��OLQH��LQ��UDLVHG��EHGV��GXULQJ��WKH��VXPPHU��WLPH���EHFDXVH��VXGGHQO\��ZDWHU֣V��JXVKLQJ��RXW��RI��D��SLSH��DQG��EHFDXVH�b b b b b b b b b b b b b b b b b b b
$J�� �WHDFKHUV� �WHQG��WR��WXUQ��HYHU\WKLQJ��LQWR��D��OHDUQLQJ��H[SHULHQFH���$J���7HDFKHUV��DUH��OLNH��WKRVH��NLGV��WKDW��ZDQW��WR�b b b b b b b b b b b b b b b b b b b
VWD\��DIWHU��VFKRRO��WR��GR��HQULFKPHQW��DFWLYLWLHV���MXVW��EHFDXVH��WKH\��ORYH��WKH��ZRUN���%HFDXVH��RI��WKH��KDUG��ZRUN��SXW��LQ�b b b b b b b b b b b b b b b b b b b b
E\� �ERWK� �GHSDUWPHQWV�� �ZH��KDYH��ERWK��VHSDUDWHO\��HDUQHG��WKH��GLVWLQFWLRQ��RI��EHLQJ��QDPHG��WKH��2XWVWDQGLQJ��/DUJH�b b b b b b b b b b b b b b b b
'HSDUWPHQW���ZLWKLQ���WKH���6RXWKHUQ���5HJLRQ���RI���WKH���&DOLIRUQLD���$J����7HDFKHUV֣���$VVRFLDWLRQ��b
b
,��FRPH��IURP��D��ORQJ��OLQH��RI��WHDFKHUV��LQ��P\��IDPLO\���DQG��,֣YH��VHHQ��ZKDW��IDQWDVWLF��GLVWULFW��VXSSRUW��ORRNV��OLNH���,��DP�b b b b b b b b b b b b b b b b b b b b b b
WKH��SURGXFW��RI��DQ��))$��SURJUDP��WKDW��KDG��VXFK��VXSSRUW���0\��$J���WHDFKHUV��DQG��WKH��))$��SURJUDP��WKH\��EXLOW��OLWHUDOO\�b b b b b b b b b b b b b b b b b b b b
LQVSLUHG��PH��WR��EH��WKH��SHUVRQ��,��DP��WRGD\���DQG��QRZ���ZLWK��SURIHVVLRQDO��KLQGVLJKW��DV��D��WHDFKHU��P\VHOI���,��JXDUDQWHH�b b b b b b b b b b b b b b b b b b b b
WKDW��WKDW��DFFRPSOLVKPHQW��ZRXOG��QRW��KDYH��EHHQ��IXOO\��SRVVLEOH��ZLWK��D��GHSDUWPHQW��WKDW��ZDVQ֣W��DEOH��WR��SURYLGH��DOO�b b b b b b b b b b b b b b b b b b
RI� �WKH� �RSSRUWXQLWLHV� �WKDW� �P\� �WHDFKHUV� �ZHUH� �DEOH� �WR� �JLYH� �PH�� �6WURQJ� �GLVWULFW��VXSSRUW��ZDV��D��ELJ��UHDVRQ��WKDW��,�b b b b b b b b b b b b b b b b b b b b
VRXJKW���D���MRE���LQ���WKLV���VSHFLؘF���GLVWULFW���LQ���WKH���ؘ UVW���SODFH��b
b
b
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b
,��ZDQW��WR��WKDQN��\RX��DOO��DJDLQ��IRU��\RXU��WLPH��WRGD\���DQG��IRU��JLYLQJ��XV��D��SODWIRUP��WR��OHW��RXU��YRLFHV��EH��KHDUG���,��KRSH�b b b b b b b b b b b b b b b b b b b b b b b b b
WKDW� �\RX� �ؘ QG� �LW� �LQ� �RXU� �PXWXDO� �EHVW� �LQWHUHVW� �WR� �UHYHUVH� �WKLV� �GHFLVLRQ�� �VR� �WKDW� �ZH� �FDQ��FRQWLQXH��WR��SURYLGH��WKH�b b b b b b b b b b b b b b b b b b b b b
VHUYLFH���WKDW���ZH���GR���WR���RXU���VWXGHQWV��b
b
3�6���,��FXW��WKLV��SRUWLRQ��IURP��WKH��PDLQ��OHWWHU��IRU��WKH��VDNH��RI��WLPH���KRZHYHU���LI��WKH��ERDUG��ZRXOG��OLNH��VRPH��PRUH��GDWD�b b b b b b b b b b b b b b b b b b b b b b b
DQG��IXUWKHU��HGLؘFDWLRQ���,֣YH��GRQH��VRPH��KRPHZRUN���KHUH��DUH��VRPH��VWDWLVWLFV��DERXW��SURJUDPV��FRPSDUDEOH��WR��RXU�b b b b b b b b b b b b b b b b
VL]H��b
b
0RVW� �DJULFXOWXUH� �SURJUDPV� �LQ� �&DOLIRUQLD� �XVXDOO\� �KDYH� �MXVW� �D� �IHZ� �KXQGUHG� �VWXGHQWV��DQG��EHWZHHQ�����DQG�����$J��b b b b b b b b b b b b b b b b b b
WHDFKHUV���7KHUH��DUH��RQO\��WKUHH��KLJK��VFKRRO��GLVWULFWV��LQ��&DOLIRUQLD��WKDW��KDYH��ODUJHU��HQUROOPHQW��LQ��DJULFXOWXUH��WKDQ�b b b b b b b b b b b b b b b b b
RXU���SURJUDPV���LQ���38+6'����.HUQ���9DOOH\����0HUFHG����DQG���)XOOHUWRQ��b
b
.HUQ��9DOOH\��KDV������DJULFXOWXUH��SURJUDPV��ZLWK��DERXW�����WR�����$J��WHDFKHUV��HDFK���DQG���������VWXGHQWV���0HUFHG��KDV�b b b b b b b b b b b b b b b b b b b
�� �DJULFXOWXUH� �SURJUDPV�� �ZLWK� �EHWZHHQ�����WR�����WHDFKHUV��HDFK���DQG���������VWXGHQWV���)XOOHUWRQ��KDV�����DJULFXOWXUH�b b b b b b b b b b b b b b b b b
SURJUDPV���ZLWK��DERXW�����RU�����WHDFKHUV��HDFK���DQG���������VWXGHQWV���5HVSHFWLYHO\���WKDW֣V������������������DQG��������b b b b b b b b b b b b b b b b b
RI���WKH���WRWDO���DPRXQW���RI���VWXGHQWV���LQ���&DOLIRUQLD���DJULFXOWXUDO���HGXFDWLRQ���FRXUVHV��b
b
$ORQJ� �ZLWK��KDYLQJ��D��ODUJHU��DPRXQW��RI��DJULFXOWXUDO��VWDؗ��WKDQ��RXUV���WKHVH��IHZ��VFKRRO��GLVWULFWV��DOVR���RQ��DYHUDJH��b b b b b b b b b b b b b b b b b b
KDYH��VPDOOHU��VWXGHQW�WR�WHDFKHU��UDWLRV���7KH��$J���7HDFKHUV��DW��38+6'��KDYH��EHHQ��WHDP��SOD\HUV��GHVSLWH��WKLV���DQG�b b b b b b b b b b b b b b b b
ZH֣YH���VWLOO���PDQDJHG���WR���REWDLQ���D���KLJK���OHYHO���RI���VXFFHVV���LQ���ERWK���RI���RXU���SURJUDPV��b
b
'RQQD���.LUNSDWULFN����FRPPXQLW\���PHPEHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
7R���:KRP���,W���0D\���&RQFHUQ��b
b
*RRG��DIWHUQRRQ���0\��QDPH��LV��'RQQD��.LUNSDWULFN���,��KDYH��KDG��WKUHH��ER\V��JR��WKURXJK��WKH��))$��SURJUDP��DW��+HULWDJH�b b b b b b b b b b b b b b b b b b b
KLJK��VFKRRO���7KH��WHDFKHUV��LQ��WKH��))$��SURJUDP��DUH��PRUH��WKDQ��WHDFKHUV���6RPHWLPHV��WKH\��KDYH��EHHQ��FRXQVHORUV�b b b b b b b b b b b b b b b b b
DQG� �PHQWRUV�� �7KH\� �GRQ֣W��MXVW��WHDFK��WKHVH��NLGV��VFLHQFH���7KH\��EXLOG��OHDGHUVKLS��VNLOOV��DQG��FRQؘGHQFH���7KH��IDUP�b b b b b b b b b b b b b b b b b
DQG� �WKH� �DQLPDOV� �DQG� �WKH� �SDUWQHUVKLSV� �WKHVH� �VWXGHQWV� �EXLOG� �ZLWK� �WKHLU� �IHOORZ� �VWXGHQWV� �DQG� �WKH� �WHDFKHUV� �LV�b b b b b b b b b b b b b b b b b
LQYDOXDEOH�� �7KDW� �WLPH� �RQ� �WKH� �IDUP� �WHDFKHV� �PRUH� �YDOXDEOH� �OHVVRQV� �WKDQ� �FDQ� �HYHU� �EH� �OHDUQHG� �LQ� �D� �FODVVURRP�b b b b b b b b b b b b b b b b b b
DORQH���<RX��FDQ֣W��SXW��D��SULFH��WDJ��RQ��WKDW���,��KDYH��QHYHU��VHHQ��WHDFKHUV��GHYRWH��PRUH��WLPH��DQG��HQHUJ\��LQWR��WKHLU��MREV�b b b b b b b b b b b b b b b b b b b b b b
WKHQ� �WKHVH� �WHDFKHUV� �GR�� �7R� �WDNH� �DZD\� �IURP� �WKH� �SURJUDP� �WDNHV� �DZD\� �IURP� �WKH� �VWXGHQWV� �DQG� �WKH� �WHDFKHUV�b b b b b b b b b b b b b b b b b b
DELOLWLHV��WR��GHYHORS��WKRVH��VWXGHQWV���))$��LV��D��XQLTXH��SURJUDP��WKDW��QRW��PDQ\��VWXGHQWV��HYHQ��KDYH��DFFHVV��WR��DQG�b b b b b b b b b b b b b b b b b b b
+HULWDJH� �))$� �VWDQGV� �DERYH� �VR� �PDQ\� �RWKHUV�� �0\� �ER\V��GLG��QRW��MXVW��JHW��WKURXJK��KLJK��VFKRRO���7KH\��WKULYHG���:H�b b b b b b b b b b b b b b b b b b b
KDYH� �EHHQ� �YHU\� �EOHVVHG� �WKDW��RXU��VRQV��ZHUH��DEOH��WR��SDUWLFLSDWH��LW֣V��VXFK��DQ��DPD]LQJ��SURJUDP���,W��WUXO\��VKDSHG�b b b b b b b b b b b b b b b b b b b
ZKR���WKHVH���VWXGHQWV���DUH���DQG���ZKHUH���WKH\���JR���LQ���OLIH��b
b
,� �DP� �DVNLQJ� �WKDW� �\RX� �WDNH� �D� �VHFRQG��ORRN��DW��WKLV��GHFLVLRQ��WR��FXW��WKH��IXQGLQJ��IRU��WKH��WHDFKHUV���DV��WKH\��GHYRWH�b b b b b b b b b b b b b b b b b b b b b b
FRXQWOHVV��KRXUV��DERYH��DQG��EH\RQG��ZKDW��LV��UHFRUGHG���7KLV��ZRXOG��FDXVH��GHWULPHQWDO��KDUP��WR��WKH��SURJUDP��DQG�b b b b b b b b b b b b b b b b b
WKH���VWXGHQWV��b
b
b
b
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b
,� �XQGHUVWDQG� �WLPHV� �PXVW� �EH� �YHU\� �GLؚFXOW� �EXGJHW� �ZLVH� �ZLWK� �HYHU\WKLQJ� �WKDW� �KDV� �WDNHQ� �SODFH� �,Q� �WKH� �ODVW� �IHZ�b b b b b b b b b b b b b b b b b b b
PRQWKV�� �%XW� �WDNLQJ��VR��PXFK��IURP��MXVW��RQH��SURJUDP��LW֣V��VR��ZURQJ���&XWWLQJ��IXQGLQJ��DQG��VPDOO��SRUWLRQV��DFURVV�b b b b b b b b b b b b b b b b b b
WKH���ERDUG���VHHPV���VR���PXFK���PRUH���UHDVRQDEOH���DQG���IDLU��b
b
2QFH� �DJDLQ���,��DP��DVNLQJ��\RX��WR��UHFRQVLGHU��\RXU��GHFLVLRQ��WR��FXW��WKH��IXQGLQJ��IRU��WKHVH��WHDFKHUV���7KLV��SURJUDP�b b b b b b b b b b b b b b b b b b b
KDV� �EHHQ� �DPD]LQJ� �DQG� �VKRXOG� �FRQWLQXH� �WR� �EH� �DPD]LQJ� �IRU� �WKH� �VWXGHQWV�� �,� �WKDQN� �\RX� �IRU� �\RXU� �WLPH� �DQG�b b b b b b b b b b b b b b b b b b b
FRQVLGHUDWLRQ��bb
b
1DWDOLH���.LUVFKQHU���%RUED����3HUULV���+LJK���6FKRRO���DOXPQL���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
'HDU���6XSHULQWHQGHQW���%HQQHWW����38+6'���%RDUG���RI���7UXVWHHV����DQG���&DELQHW��b
b
7KLV� �OHWWHU� �LV��WR��DGGUHVV��WKH��SRWHQWLDO��FXWV��WR��WKH��GLVWULFW
V��$JULFXOWXUH��'HSDUWPHQWV���$V��DQ��DOXPQL���VXSSRUWHU��b b b b b b b b b b b b b b b b b
EXVLQHVV���RZQHU����DQG���DJULFXOWXUDOLVW����,���DP���RXWUDJHG����,���DP���D���JUDGXDWH���RI���3HUULV���+LJK���6FKRRO���FODVV���RI���������b
b
,Q��P\��KLJK��VFKRRO��WHQXUH���WKH��DJULFXOWXUH��GHSDUWPHQW��ZDV��D��UHYROYLQJ��GRRU��IRU��HGXFDWRUV���,W��ZDV��GXULQJ��P\��KLJK�b b b b b b b b b b b b b b b b b b b
VFKRRO� �H[SHULHQFH� �WKDW� �0U�� �&KULV� �0DGGDOHQD� �ZDV� �KLUHG�� �DQG� �WKDW� �ZDV� �D� �VLJQLؘFDQW� �WXUQLQJ� �SRLQW�� �$� �)$,/,1*�b b b b b b b b b b b b b b b b b
352*5$0� �:$6� �7851('� �$5281'�� �DQG� �WKH� �VWXGHQWV� �ZHUH� �6(59('�� �6WXGHQWV� �ZLWK� �QR� �VXSSRUW��b b b b b b b b b b b b b
ORZ�VRFLRHFRQRPLF���DQG��D��YDVW��UDQJH��RI��GHPRJUDSKLFV���6LQFH��WKHQ��WKH��3HUULV��+LJK��6FKRRO��$JULFXOWXUH��3URJUDP�b b b b b b b b b b b b b b b
KDV� �JURZQ� �LPPHQVHO\� �DQG� �WKH� �GHYHORSPHQW� �RI� �WKH� �+HULWDJH� �+LJK� �6FKRRO� �$JULFXOWXUH� �SURJUDP� �KDV� �DOVR�b b b b b b b b b b b b b b b
ؙRXULVKHG�� �7KLV� �RFFXUV� �EHFDXVH� �WKH� �$JULFXOWXUH� �(GXFDWRUV� �DUH� �SDVVLRQDWH�� �GHGLFDWHG���DQG��KLJKO\��TXDOLؘHG���DV�b b b b b b b b b b b b b b
ZHOO� �DV� �6833257('� �E\� �WKH� �GLVWULFW� �DQG� �WKH� �ERDUG�� �:KHQ� �WKDW� �FKDQJHV�� �VR� �GRHV��WKH��SURJUDP�V����,I��\RX��DV��D�b b b b b b b b b b b b b b b b b b b b
VFKRRO��ERDUG���FDELQHW���DQG��VXSHULQWHQGHQW��VWDQG��IRU��FXWWLQJ��68&&(66)8/��SURJUDPV���OLPLWLQJ��RSSRUWXQLWLHV��IRU�b b b b b b b b b b b b b
VWXGHQWV���DQG��DEROLVKLQJ��FDUHHU��DQG��WHFKQLFDO��HGXFDWLRQ��H[SRVXUH��IRU��VWXGHQWV���WKHQ��,��DP��GLVDSSRLQWHG��WR��VD\��,�b b b b b b b b b b b b b b b b b
DP���DQ���DOXPQL���IURP���38+6'��b
b
,� �NQRZ� �ZH� �DUH� �LQ� �XQSUHFHGHQWHG� �WLPHV� �DQG� �WU\LQJ� �WR� �PLWLJDWH� �WKURXJK� �WKH� �֦XQNQRZQ �֧� �EXW� �VHOHFWLQJ� �WKH�b b b b b b b b b b b b b b b b b
$JULFXOWXUH� �3URJUDP�V�� �DQG��$JULFXOWXUH��(GXFDWRUV��WR��WDNH��WKH��EUXQW��RI��WKH��EXGJHW��FXWV���LV��ULGLFXORXV���,I��LW��ZDV�b b b b b b b b b b b b b b b b b b
QRW��IRU��WKH��$JULFXOWXUH��SURJUDP��DW��3HUULV��+LJK��6FKRRO���,��ZRXOG��QRW��EH��ZKHUH��,��DP��WRGD\���,��ZRXOG��QRW��KDYH��KDG�b b b b b b b b b b b b b b b b b b b b b b
WKH� �RSSRUWXQLW\� �WR� �REWDLQ� �P\� �0DVWHUV� �LQ� �(GXFDWLRQ�� �VHUYH� �DV� �D� �'HSDUWPHQW� �&KDLU� �RI� �P\� �RZQ� �SURJUDP�� �DQG�b b b b b b b b b b b b b b b b b b
RZQ�RSHUDWH� �WZR� �EXVLQHVVHV�� �$JULFXOWXUH� �(GXFDWLRQ� �LV� �PRUH� �WKDQ� �FODVVURRP� �LQVWUXFWLRQ�� �LW� �LV� �LQWUDFXUULFXODU��b b b b b b b b b b b b b
WKURXJK���OHDGHUVKLS���GHYHORSPHQW����DQG���VXSHUYLVHG���H[SHULHQFH���SURMHFWV��b
b
,� �UHDOO\� �XUJH� �\RX� �DV� �WKH� �ERDUG�� �FDELQHW� �DQG� �VXSHULQWHQGHQW�� �WR� �UHDOO\� �HYDOXDWH� �WKH� �LPSDFWV� �RI� �WKLV� �SURSRVDO��b b b b b b b b b b b b b b b b b b
3HUULV��DQG��+HULWDJH��DUH��VRPH��RI��WKH��ODUJHVW��$JULFXOWXUH��SURJUDPV��QRW��RQO\��LQ��WKH��VWDWH��RI��&DOLIRUQLD���EXW��LQ��WKH�b b b b b b b b b b b b b b b b b b b b
FRXQWU\�� �+HULWDJH� �))$
V� �HQUROOPHQW� �LV� ����� �RXW� �RI� �D� ������SHUVRQ� �VFKRRO� �VWXGHQW� �ERG\�� �DQG� �3HUULV� �))$
V�b b b b b b b b b b b b b b b b
HQUROOPHQW��LV�������RXW��RI��D�������SHUVRQ��VFKRRO��ERG\���5RXJKO\�������RI��VWXGHQWV��LQ��WKH��WZR��VFKRROV��DUH��HQUROOHG�b b b b b b b b b b b b b b b b b b b
LQ� �RXU��DJULFXOWXUH��SURJUDPV���7KH��ODVW��WKLQJ��ZH��ZDQW��LV��WR��VHH��$JULFXOWXUH��WHDFKHUV��IRUFHG��WR��VWRS��VXSHUYLVLQJ�b b b b b b b b b b b b b b b b b b
RXU� �IDFLOLWLHV� �DQG��VWXGHQW��SURJUDPV��RXWVLGH��RI��WKH��FODVVURRP���DOO��RI��ZKLFK��SURPRWH��FDUHHU�RULHQWHG��VNLOOV��WKDW�b b b b b b b b b b b b b b b b
PDNH���D���UHDO���GLؗHUHQFH���LQ���WKH���OLYHV���RI���VWXGHQWV���b
b
,���UHDOO\���KRSH���ZKHQ���WKH���GXVW���VHWWOHV����EXGJHW���LWHPV���DUH���HTXLWDEOH����ZLWK���WKH���678'(17֣6���QHHGV���LQ���PLQG��b
b
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b
&DURO���6LPPRQV����FRPPXQLW\���PHPEHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
))$��ORVLQJ��PRQH\��ZRXOG��EH��D��VKDPH���0\��VRQ��VZLWFKHG��WR��++6��MXVW��WR��EH��LQ��WKH��))$��SURJUDP���,W��LV��DQ��DPD]LQJ�b b b b b b b b b b b b b b b b b b b b b b b
SURJUDP��DQG��VKRXOG��QRW��ORVH��DQ\��IXQGLQJ���7KLV��SURJUDP��LV��RQH��WKDW��DFWXDOO\��EXLOGV��FKDUDFWHU��DQG��FDQ��VWHHU��NLGV�b b b b b b b b b b b b b b b b b b b
LQWR��D��EHWWHU��SDWK���,W��SURPRWHV��WHDPZRUN���FRPSDVVLRQ���HPSDWK\���NLQGQHVV��DQG��VWUHQJWK���,��ZRXOG��UHDOO\��KDWH��WKDW�b b b b b b b b b b b b b b b b b
ZKHQ��P\��RWKHU��WZR��FKLOGUHQ��WKDW��DUH��FXUUHQWO\��LQ��HOHPHQWDU\��VFKRRO���UHDFK��WKH��KLJK��VFKRRO��OHYHO��WR��ؘ QG��WKDW��WKH�b b b b b b b b b b b b b b b b b b b b
))$��SURJUDP��LVQ֣W��WKH��VDPH���,��SD\��RXW��RI��SRFNHW��D��SUHWW\��SHQQ\��DV��LW��LV��QRZ��,��FDQ֣W��LPDJLQH��SHRSOH��RQ��D��ORZHU�b b b b b b b b b b b b b b b b b b b b b b b b
EXGJHW� �HYHQ� �KDYLQJ��WR��SD\��PRUH���.HHS��LW��WKH��VDPH���,��DP��VXUH��WKHUH��LV��D��ZD\���,��ZRUN��IRU��D��VFKRRO��GLVWULFW��DQG�b b b b b b b b b b b b b b b b b b b b b b b b
NQRZ� �WKDW� �PRQH\� �FDQ� �EH� �֦IRXQG֧� �VR� �OHW֣V� �ؘ QG� �VRPH� �PRQH\� �WKDW֣V� �OD\LQJ��DURXQG��DW��WKH��GLVWULFW��RؚFH���,W֣V��QRW�b b b b b b b b b b b b b b b b b b b b
RND\��DQG��QRW��IDLU��RQH��ELW��WR��WDNH��IURP��WKH��NLGV��DQG��IURP��WKH��WHDFKHUV��WKDW��JR��DERYH��DQG��EH\RQG��WKHLU��VWLSHQG�b b b b b b b b b b b b b b b b b b b b b b
WR� �PDNH� �VXUH� �WKHVH� �NLGV� �KDYH� �D� �TXDOLW\� �H[SHULHQFH�� �,W֣V� �UHDOO\� �D� �VKDPH� �WKDW��WKH��VFKRROV��DUH��VXSSRVHG��WR��EH�b b b b b b b b b b b b b b b b b b b b
DERXW� �WKH� �NLGV� �EXW� �WKDW� �LV� �WKH� �ؘ UVW� �SODFH� �WKLQJV� �DUH� �WDNHQ� �IURP�� �/HW֣V� �WDNH� �DZD\� �WKH� �FDU� �H[SHQVH� �IURP� �WKH�b b b b b b b b b b b b b b b b b b b b b
GLVWULFW��KHDGV���QRW��IURP��WKH��HGXFDWLRQ��RI��RXU��FKLOGUHQ���&RQFHUQHG��SDUHQW��KHUH���,��KRSH��WKDW��ZH��DUH��KHDUG���7KDQN�b b b b b b b b b b b b b b b b b b b
\RX��b
b
6KDXQD���3RUWLOOR����FRPPXQLW\���PHPEHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
2XU��NLGV��OHDUQ��VR��PXFK��LQ��WKH��))$��SURJUDP��DW��+HULWDJH��+LJK���0\��GDXJKWHU��FDPH��IURP��(DVW��/RV��$QJHOHV��DQG�b b b b b b b b b b b b b b b b b b b b
RQO\� �GLG� �GDQFH� �DQG� �GULOO� �WHDP�� �,� �PRYHG� �XV� �RXW� �KHUH� �IURP� �WKHUH� �ULJKW� �EHIRUH��KHU��IUHVKPDQ��\HDU���,��QHYHU��HYHQ�b b b b b b b b b b b b b b b b b b b b b
KHDUG��RU��NQHZ��ZKDW��))$��ZDV��XQWLO��P\��GDXJKWHU��FDPH��KRPH��DQG��VDLG��,��ZDQW��WR��MRLQ��WKH��))$��SURJUDP��DQG��WKDW�b b b b b b b b b b b b b b b b b b b b b b
ZH��KDG��D��PHHWLQJ��WKDW��QLJKW���$IWHU��DWWHQGLQJ��WKH��PHHWLQJ��,��ZDV��VR��H[FLWHG��WR��NQRZ��P\��GDXJKWHU��ZDQWHG��WR��MRLQ�b b b b b b b b b b b b b b b b b b b b b
WKLV��DPD]LQJ��SURJUDP���DOWKRXJK��,��ZDV��VKRFNHG����6KH��HQGHG��XS��HQMR\LQJ��ZRUNLQJ��ZLWK��DOO��OLYHVWRFN��DQLPDOV��WKDW�b b b b b b b b b b b b b b b b b
WKH��VFKRRO��SURYLGHG��IRU��XV���6KH��ZDV��D��IDUPHU��IRU��WKUHH��\HDUV��DQG��MRLQHG��WKH��OLYHVWRFN��WHDP���%\��WKLV��RSSRUWXQLW\�b b b b b b b b b b b b b b b b b b b b
VKH� �KDV� �ؘ JXUHG� �RXW� �ZKDW� �VKH� �ZDQWHG� �WR� �GR� �LQ� �OLIH�� �(YHU\� �SURJUDP� �KDV� �VKRZQ� �KHU� �DQG� �JLYHQ� �KHU� �ORWWD�b b b b b b b b b b b b b b b b b b b b
RSSRUWXQLWLHV��LQ��WKLV��ZRUOG��DQG��ZKDW��DJULFXOWXUH��UHDOO\��PHDQV���$JULFXOWXUH��WDNHV��D��ELJ��SDUW��LQ��WKLV��ZRUOG��DQG��,֣P�b b b b b b b b b b b b b b b b b b b
SURXG��WR��VD\��P\��GDXJKWHU��KDV��WDNHQ��SDUW��LQ��WKDW���$V��D��SDUHQW��LW��ZRXOG��EH��VDG��WR��VHH��WKH��DJULFXOWXUH��GHSDUWPHQW�b b b b b b b b b b b b b b b b b b b b b b
KDYH� �EXGJHW� �FXWV�� �DQG� �WKH� �IHOORZ� �FKLOGUHQ� �QRW� �KDYLQJ� �RSSRUWXQLW\� �DV� �P\� �GDXJKWHU� �GLG� �LQ� �WKH� �DJULFXOWXUH�b b b b b b b b b b b b b b b b b
EXVLQHVV��b
b
'RXJODV���&RXVLQV����3HUULV���+LJK���6FKRRO���$J���WHDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
0U����6XSHULQWHQGHQW����&DELQHW���PHPEHUV���DQG���%RDUG���RI���7UXVWHHV��b
b
0\� �QDPH� �LV� �'RXJODV��&RXVLQV���,��DP��DQ��$JULFXOWXUDO��6FLHQFHV��7HDFKHU��DW��3HUULV��+LJK��6FKRRO���7RQLJKW��,��DGGUHVV�b b b b b b b b b b b b b b b b b b
\RX� �LQ� �UHJDUGV� �WR� �WKH� �LPSRVHG� ���� �GD\� �FXW� �WR� �WKH� �DJULFXOWXUH��VXSSOHPHQWDO��FRQWUDFW��WKDW��ZRXOG��UHGXFH��HDFK�b b b b b b b b b b b b b b b b b b
WHDFKHU
V���GD\V���IURP��������WR�������b
b
7KLV��GLVWULFW��LV��KRPH��WR��WZR��RI��WKH��ODUJHVW��DJULFXOWXUDO��SURJUDPV��LQ��WKH��QDWLRQ���1RW��RQO\��DUH��ZH��ODUJH���EXW��ZH��DUH�b b b b b b b b b b b b b b b b b b b b b b
VXFFHVVIXO� �DW� �ZKDW� �ZH� �GR� �DW� �WKH� �ORFDO�� �UHJLRQDO�� �VWDWH� �DQG� �QDWLRQDO� �OHYHOV�� �2XU� �VWXGHQWV� �DUH� �EULQJLQJ� �KRPH�b b b b b b b b b b b b b b b b b b
DZDUGV� �DQG� �DFFRPSOLVKPHQWV� �IURP� �DOO� �))$� �KDV� �WR� �RؗHU�� �7KLV� �LQFOXGHV� �)DLUV�� �&DUHHU� �'HYHORSPHQW� �(YHQWV��b b b b b b b b b b b b b b b
/HDGHUVKLS��'HYHORSPHQW��(YHQWV���3URؘFLHQF\��DZDUGV���6WDWH��'HJUHHV���$PHULFDQ��'HJUHHV��DQG��6FKRODUVKLSV���2XU�b b b b b b b b b b b b
VWXGHQWV�� �ZLWKRXW� �D� �GRXEW�� �ZRUN� �KDUG� �LQ� �RUGHU� �WR��GR��WKLV���EXW��ZLWKRXW��WKH��JXLGDQFH���DGYLVLQJ��DQG��ZRUN��RI��WKH�b b b b b b b b b b b b b b b b b b b b
DJULFXOWXUH���WHDFKHUV���WKLV���ZRXOG���QRW���EH���SRVVLEOH����2XU���SURJUDP���FKDQJHV���OLYHV����,���DOVR���EHOLHYH���WKDW���RXU���SURJUDP���DW�bb
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b
3HUULV��+LJK��6FKRRO��KDV��KHOSHG��SRVLWLYHO\��FKDQJH��WKH��FXOWXUH��RI��RXU��VFKRRO��RYHU��WKH��ODVW��WHQ��\HDUV���2XU��VWXGHQWV�b b b b b b b b b b b b b b b b b b b
IHHO��OLNH��WKH\��EHORQJ��WR��VRPHWKLQJ���0DQ\��RI��RXU��VWXGHQWV��FRPH��WR��VFKRRO��EHFDXVH��RI��RXU��SURJUDP���:H��DUH��JRRG�b b b b b b b b b b b b b b b b b b b b
DW���PDNLQJ���VWXGHQWV���IHHO���FRQQHFWHG���WR���VFKRRO���DQG���ZH���ZDQW���WR���FRQWLQXH���WR���GR���WKLV��b
b
,֣G��OLNH��WR��VKDUH��ZLWK��\RX��KRZ��WKLV��DؗHFWV��PH��SHUVRQDOO\���,Q������\HDUV��RI��WHDFKLQJ���OLNH��PDQ\��HGXFDWRUV���,֣YH��SXW�b b b b b b b b b b b b b b b b b b b b b
LQ��FRXQWOHVV��XQSDLG��KRXUV��LQWR��P\��VWXGHQWV��DQG��SURJUDPV��,֣YH��EHHQ��D��SDUW��RI���,Q��RUGHU��WR��EH��D��JRRG��DJULFXOWXUH�b b b b b b b b b b b b b b b b b b b b b
WHDFKHU� �\RX��KDYH��WR��EH��ZLOOLQJ��WR��SXW��LQ��WLPH��DERYH��DQG��EH\RQG��WKH��FODVVURRP���7KLV��LV��ZK\��SURJUDPV��DFURVV�b b b b b b b b b b b b b b b b b b b b
WKH� �VWDWH� �KDYH� �VXSSOHPHQWDO��FRQWUDFWV���:LWKRXW��WKHP��\RX��FDQ֣W��UXQ��DQ��DJULFXOWXUH��SURJUDP���,��FDQ��RQO\��VSHDN�b b b b b b b b b b b b b b b b b
IRU��P\VHOI��RQ��WKLV��SRLQW��EXW��WKH������GD\��VXSSOHPHQWDO��FRQWUDFW��WKLV��GLVWULFW��RؗHUV��RQO\��FRXQWV��IRU��D��TXDUWHU��RI�b b b b b b b b b b b b b b b b b b b b
WKH� �KRXUV� �WKDW� �,� �SXW� �LQ� �RXWVLGH� �RI� �WKH� �FODVVURRP� �IRU� �RXU� �VWXGHQWV� �DQG� �SURJUDP�� �,� �ORYH� �P\� �MRE�� �,� �ORYH� �WKLV�b b b b b b b b b b b b b b b b b b b b b b
SURJUDP���,��ORYH��P\��VWXGHQWV��DQG��,��ORYH��3HUULV��+LJK��6FKRRO��EXW��ZLWK��WKLV��FRPHV��VDFULؘFH���7KH��ELJJHVW��VDFULؘFH��LV�b b b b b b b b b b b b b b b b b b b b
IDPLO\�� �,Q� �RUGHU� �WR� �EXLOG� �D� �VXFFHVVIXO� �SURJUDP� �DQG� �JLYH� �RXU� �VWXGHQWV� �WKH� �WLPH� �,� �WKLQN� �WKH\� �GHVHUYH� �DOZD\V�b b b b b b b b b b b b b b b b b b b
LQYROYHV� �VDFULؘFLQJ� �WLPH� �,� �FRXOG� �EH� �VSHQGLQJ� �ZLWK� �P\� �OLWWOH� �JLUOV���,W��LV��D��FRQVWDQW��EDWWOH��LQ��P\��PLQG���7KLV��FXW�b b b b b b b b b b b b b b b b b b b b b
IHHOV��OLNH��D��VODS��LQ��WKH��IDFH��WR��PH���,W��PDNHV��PH��IHHO��OLNH��WKH��WLPH��,��SXW��LQ��LVQ֣W��UHVSHFWHG��QRU��DSSUHFLDWHG���+RZ�b b b b b b b b b b b b b b b b b b b b b b b b
FDQ���,���FRQWLQXH���WR���SXW���LQ���WKH���VDPH���WLPH"�b
b
,Q� �DGGLWLRQ� �WR� �WKLV� ����� �FXW� �WR� �RXU� �VXSSOHPHQWDO� �FRQWUDFW�� �LQ� �WKH� �ODVW� �\HDU�� �\RX� �KDYH� �FXW� �RXU� �SURJUDPV�b b b b b b b b b b b b b b b b b b b
RSHUDWLRQDO��EXGJHWV��E\����������$QG��\RX��KDYH��GRQH��WKLV��WR��\RXU��WZR��ODUJHVW���DQG��DUJXDEO\���\RXU��PRVW��VXFFHVVIXO�b b b b b b b b b b b b b b b b b b
SURJUDPV� �LQ� �WKLV� �GLVWULFW�� �7KLV� �GHHS� �FXW� �ZLOO� �VLJQLؘFDQWO\� �LPSDFW��WKH��HؗHFWLYHQHVV��DQG��VXFFHVVIXOQHVV��RI��RXU�b b b b b b b b b b b b b b b b
SURJUDPV���7KLV��FXW��WDNHV��RXU��WLPH��DZD\��IURP��VWXGHQWV���:KHQ��DOO��VDLG��DQG��GRQH���QRW��RQO\��ZLOO��WKLV��FXW��QHJDWLYHO\�b b b b b b b b b b b b b b b b b b b b
KXUW� �ZKDW� �ZH֣YH� �EXLOW� �EXW� �\RX� �DUH� �DVNLQJ������WHDFKHUV��WR��WDNH��DQ��HTXLYDOHQW��RI�������IXUORXJK��GD\V��LQ��RUGHU��WR�b b b b b b b b b b b b b b b b b b b b b
EDODQFH� �WKH� �GLVWULFW
V� �EXGJHW�� �7KLV� �FXW� �LV� �H[FHVVLYH� �DQG� �LQHTXLWDEOH�� �:H� �DUH� �DVNLQJ� �WKDW��\RX��UHFRQVLGHU��\RXU�b b b b b b b b b b b b b b b b b
GHFLVLRQ� �WR� �PDNH� �WKLV� �FXW� �DQG� �UHLQVWDWH� �RXU� �VXSSOHPHQWDO� �FRQWUDFW� �WR� ���� �GD\V� �VR� �WKDW� �ZH� �FDQ� �FRQWLQXH� �WR�b b b b b b b b b b b b b b b b b b b
SURYLGH��RXU��VWXGHQWV��ZLWK��WKH��KLJK��TXDOLW\��DJULFXOWXUDO��HGXFDWLRQ��SURJUDPV��WKDW��ZH֣YH��EXLOW���,��WKDQN��\RX��IRU��\RXU�b b b b b b b b b b b b b b b b b b
FRQVLGHUDWLRQ���RI���WKLV���PDWWHU���DQG���IRU���\RXU���WLPH���WRQLJKW��b
b
$VKOH\���5HLOO\����+HULWDJH���+LJK���6FKRRO���DOXPQL���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
0\� �QDPH� �LV� �$VKOH\� �5HLOO\� �DQG� �,֣P� �DQ� �DOXPQL� �PHPEHU� �RI� �WKH� �+HULWDJH� �+LJK� �6FKRRO� �$JULFXOWXUDO� �SURJUDP�� �,�b b b b b b b b b b b b b b b b b b
UHFHQWO\��KHDUG��QHZV��RI��WKH��IXQGLQJ��FXWV��IRU��WKH��38+6'��DJ��GHSDUWPHQWV��DQG��,��ZDQWHG��WR��GR��HYHU\WKLQJ��,��FRXOG�b b b b b b b b b b b b b b b b b b b b
WR���KHOS���VWRS���WKDW���IURP���KDSSHQLQJ��b
b
7KH��DJULFXOWXUH��SURJUDP��LV��WKH��W\SH��RI��SURJUDP��WKDW��SHRSOH��JHW��LQYROYHG��LQ��IRU��DQ��DUUD\��RI��UHDVRQV���6RPH��MRLQ�b b b b b b b b b b b b b b b b b b b b
WR� �PDNH� �IULHQGV�� �VRPH� �EHFDXVH� �WKH\� �ORYH� �DQLPDOV�� �RWKHUV� �MRLQ� �IRU� �UHDVRQV� �DV� �VLPSOH� �DV� �WKHLU� �FRXQVHORU�b b b b b b b b b b b b b b b b b
VXJJHVWHG��LW��WR��WKHP���5HJDUGOHVV���HYHU\��VWXGHQW��ZKR��ؘ QGV��D��ZD\��LQ��LV��ZHOFRPHG��LQWR��D��KXJH��QHZ��IDPLO\��WKH\�b b b b b b b b b b b b b b b b b b b b
QHYHU���HYHQ���NQHZ���H[LVWHG��b
b
0\��ROGHU��VLVWHU��ZDV��LQ��WKH��))$��SURJUDP��IRU�����\HDUV��EHIRUH��,��MRLQHG���DQG��P\��\RXQJHU��VLVWHU��ZDV��LQ��WKH��SURJUDP�b b b b b b b b b b b b b b b b b b b b b b
IRU� ��� �\HDUV� �DIWHU�� �0\� �IDPLO\� �KDV� �OLWHUDOO\� �EHHQ� �LQYROYHG� �ZLWK��WKH��))$��IRU��RYHU������\HDUV���'XULQJ��WKDW��WLPH���,֣YH�b b b b b b b b b b b b b b b b b b b b b
FRPH���WR���NQRZ���WHDFKHUV���OLNH���0U����3HURWWL����0U����0DGGHOHQD���DQG���0UV����5XVKLQJ���LQ���ZD\V���WKDW���PDNH���WKHP���IDPLO\��b
b
:LWKRXW��FRQWLQXHG��IXQGLQJ��,��ZRXOG��KDYH��QHYHU��EHHQ��JLYHQ��WKH��RSSRUWXQLW\��WR��WUDYHO��WKH��VWDWH��RI��&DOLIRUQLD��DQG�b b b b b b b b b b b b b b b b b b
HYHQWXDOO\���DFURVV���WKH���FRXQWU\���WR���UHFHLYH���DQ���DZDUG���WKDW���OHVV���WKDQ��������RI���))$���PHPEHUV���HYHU���UHFHLYH����7KRVH���WULSV�bb
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b
WDXJKW� �PH� �DERXW� �DJULFXOWXUH�� �SROLWLFV�� �SXEOLF� �VSHDNLQJ�� �DQG� �HYHQ� �WKLQJV� �DV� �VLPSOH� �DV� �KRZ� �WR��SURSHUO\��VKDNH�b b b b b b b b b b b b b b b b b
VRPHRQH֣V���KDQG����VR���PXFK���PRUH���WKDQ���FDQ���EH���WDXJKW���LQ���D���VLPSOH���FODVVURRP���HQYLURQPHQW��b
b
2XU� �))$� �$GYLVRUV� �DW� �+HULWDJH� �+LJK� �6FKRRO� �ZLOO��GURS��HYHU\WKLQJ��WR��KHOS��WKHLU��VWXGHQWV���,��UHFDOO��RQFH��VSHQGLQJ�b b b b b b b b b b b b b b b b b b
WZR��KRXUV��VWUDLJKW��IRUFLQJ��0U���3HURWWL��WR��OLVWHQ��WR��P\��VSHHFK��DERXW��1HPR��EHFDXVH��,��ZDV��UXQQLQJ��WR��EHFRPH��D�b b b b b b b b b b b b b b b b b b b b
VHFWLRQ��RؚFHU���:KHQ��,��ZRQ���KH��VLPSO\��VDLG��֦,��QHYHU��GRXEWHG��\RX�֧ ���:KLFK��ZDV��WUXH���KH��QHYHU��GLG����0LQG��\RX���WKLV�b b b b b b b b b b b b b b b b b b b b b
ZDV� �RQ��D��6DWXUGD\���DQG��DOWKRXJK��KH��ZDV��LQFUHGLEO\��EXV\��KHOSLQJ��ZLWK��SURMHFWV��RQ��WKH��IDUP���KH��WRRN��WKH��H[WUD�b b b b b b b b b b b b b b b b b b b b
WLPH��WR��KHOS��PH���+H��DV��ZHOO��DV��RWKHU��$GYLVRUV��FRQWLQXDOO\��KHOS��HYHU\RQH��UHJDUGOHVV��RI��WKH��GD\��RI��WKH��ZHHN��RU�b b b b b b b b b b b b b b b b b b b b b
WLPH���RI���GD\��b
b
,��KDYH��VHHQ��VRPH��RI��P\��IULHQGV��IURP��KLJK��VFKRRO��JR��RQ��WR��EH��DGYLVRUV��LQ��$J���ELJ��FRPSDQ\��UHSUHVHQWDWLYHV���DQG�b b b b b b b b b b b b b b b b b b b b b
,Y\� �/HDJXH� �FROOHJH� �JUDGXDWHV� �DOO� �WKDQNV� �WR� �ZKDW� �WKH\� �KDYH� �OHDUQHG� �LQ� �WKH� �$*� �SURJUDP�� �,� �NQRZ� �WKDW� �$*�b b b b b b b b b b b b b b b b b b b
JUDGXDWHV� �ZLOO� �FRQWLQXH� �WR� �GR� �ELJ� �WKLQJV� �IRU� �WKH��ZRUOG���%XW��RQO\��ZLWK��WKH��OHDGHUVKLS��WKDW��))$��WDXJKW��XV���7KLV�b b b b b b b b b b b b b b b b b b b b
PD\��VHHP��OLNH��D��UDVK��VWDWHPHQW���EXW��,��WUXO\��PHDQ��LW��ZKHQ��,��VD\��WKH��ZRUOG��LV��EHWWHU��EHFDXVH��DJ��SURJUDPV��DQG�b b b b b b b b b b b b b b b b b b b b b b
WKH���$*���$GYLVRUV���OLNH���WKH���RQHV���LQ���WKLV���GLVWULFW���H[LVW��b
b
-RDQQH���6XPD\D����FRPPXQLW\���PHPEHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,Q� �WKH� �ELJ� �SLFWXUH� �RI� �OLIH�� �WHDFKHUV� �DUH� �DV� �FORVH� �WR� �SXUH� �DOWUXLVP� �DV� �WKH� �GHؘQLWLRQ� �RI� �WKH� �ZRUG� �DOORZV�� �*UHDW�b b b b b b b b b b b b b b b b b b b b b
WHDFKHUV� �IRUP� �VWURQJ� �\HW��GHOLFDWH��UHODWLRQVKLSV��ZLWK��WKHLU��VWXGHQWV��DQG��VKRZ��WKH\��FDUH��DERXW��WKHP��DQG��WKHLU�b b b b b b b b b b b b b b b b b
KDSSLQHVV��DV��KXPDQV���EHFDXVH��WHDFKHUV��GR��FDUH���DOO��WKH��ZKLOH��WHDFKLQJ��WKHLU��VWXGHQWV��WKH��&DOLIRUQLD��VWDQGDUGV�b b b b b b b b b b b b b b b b
IRU� �JUDGXDWLRQ� �WR� �HQVXUH� �WKH� �\RXQJ��SHRSOH��LQ��WKHLU��FKDUJH��KDYH��DQ��RSSRUWXQLW\��WR��VXFFHHG��DIWHU��KLJK��VFKRRO��b b b b b b b b b b b b b b b b b b
0RVW��WHDFKHUV��OLYH��WKHLU��VFKRRO��OLIH��ZLWKLQ��WKH�����KRXUV��RI��WKHLU��FRQWUDFW���EHFDXVH��WKDW��LV��ZKHQ��WKHLU��VWXGHQWV��DUH�b b b b b b b b b b b b b b b b b b b b
WKHUH�� �2I� �FRXUVH�� �WKHUH� �DUH� �RFFDVLRQV� �IRU� �WKHP� �WR� �VWHS��RXWVLGH��RI��WKRVH�����KRXUV���EXW��WKH\��DUH��FRPSHQVDWHG��b b b b b b b b b b b b b b b b b b b
XVXDOO\� �FDOOHG� �H[WUD��GXW\���,��ZRXOG��OLNH��WR��WKLQN��WKHVH��WHDFKHUV��ZRXOG��ZRUN��IRU��IUHH��LI��WKH\��FRXOG���EHLQJ��KRQHVW��b b b b b b b b b b b b b b b b b b b b
WKDW� �LV� �VLPSO\� �QRW� �SRVVLEOH�� �7HDFKHUV� �KDYH� �VSRXVHV�� �FKLOGUHQ�� �PRUWJDJHV�� �FDU� �SD\PHQWV�� �DQG��UHVSRQVLELOLWLHV�b b b b b b b b b b b b b b
RXWVLGH���RI���VFKRRO��b
b
6RPH��WHDFKHUV��SHUIRUP��H[WUD��GXWLHV��VXFK��DV��FRDFKHV���GUDPD��WHDFKHUV���DQG��EDQG��WHDFKHUV��DUH��D��JLYLQJ��EUHHG�b b b b b b b b b b b b b b b b b
RQ� �DQ� �HQWLUHO\� �GLؗHUHQW� �OHYHO�� �7KHVH� �WHDFKHUV� �DUULYH� �DW� �VFKRRO� �DW� �GDZQ� �DQG� �GXULQJ� �WKRVH��PRVW��FULWLFDO��WLPHV��b b b b b b b b b b b b b b b b b b
NQRZQ��DV��KHOO��ZHHN���DUH��WKHUH��SDVW������SP���ZRUNLQJ��RYHU��ZHHNHQGV���)ULGD\��QLJKWV���7KDQNVJLYLQJ��'D\��HWF�����7KHLU�b b b b b b b b b b b b b b b b b b
UHVSRQVLELOLWLHV� �SXVK��WKH��EDUULHU��RI��KXPDQ��HQGXUDQFH��DQG��VWLOO��WKH\��DUH��LQ��FODVVURRPV��WHDFKLQJ��WKHLU��VWXGHQWV�b b b b b b b b b b b b b b b b
WKH���&DOLIRUQLD���VWDQGDUGV��b
b
2XU��VFKRRO��GLVWULFW��KDV��WKH��SULYLOHJH��RI��KDYLQJ��WZR��ؘ QH��DJULFXOWXUDO��SURJUDPV���2QH��DW��+HULWDJH��+LJK��6FKRRO��DQG�b b b b b b b b b b b b b b b b b b
RQH��DW��3HUULV��+LJK��6FKRRO���7KRVH��WHDFKHUV��DUH��UHIHUUHG��WR��DV��$J��$GYLVRUV���7KH\��WHDFK��WKH��&DOLIRUQLD��VWDQGDUGV��b b b b b b b b b b b b b b b b b b
PDQDJH� �WKHLU� �ZRUNLQJ� �IDUPV�� �ERWK� �VFKRROV� �EHORQJ� �WR� �WKH� �1DWLRQDO� �))$� �2UJDQL]DWLRQ�� �7KH� �UHVSRQVLELOLWLHV� �RI�b b b b b b b b b b b b b b b
WKHVH��WHDFKHUV��DUH��IDU��JUHDWHU��WKDQ��PRVW��LI��QRW��DOO��WHDFKHUV���7KH��UHZDUGV��RI��WKH��VWXGHQWV��IURP��WKLV��SURJUDP��DUH�b b b b b b b b b b b b b b b b b b b b
PRQXPHQWDO� �RQ� �ORFDO�� �VWDWH�� �DQG� �QDWLRQDO� �OHYHOV�� �7KHVH� �VWXGHQWV� �WKURXJK� �FRPSHWLWLRQV�� �SURMHFWV�� �DQG�b b b b b b b b b b b b b
FRPPXQLW\� �VHUYLFH� �DUH� �SUHSDULQJ� �WKHPVHOYHV� �WKURXJK� �WKH� �H[DPSOH� �RI� �WKHLU� �DGYLVRUV� �IRU� �D� �IXWXUH� �ZLWK�b b b b b b b b b b b b b b b
H[SHULHQFH� �DQG� �JRDOV�� �7KH��EHQHؘWV��RI��$*�))$��DUH��IDU��WRR��JUHDW��WR��GHؘQH��LQ��WKH��PLQXWHV��RI��WKLV��DOORWWHG��WLPH��b b b b b b b b b b b b b b b b b b b b
2XU� �VWXGHQW֣V� �DGYLVRUV� �DUH� �RQ� �GXW\� �DURXQG� �WKH� �FORFN� �IRU� �HDFK� �VWXGHQW�� �DQLPDO�� �DQG� �SODQW��RQ��WKHLU��UHVSHFWHG�b b b b b b b b b b b b b b b b b b
IDUP����:RXOG���WKH\���GR���WKHVH���VHOؙHVV���DFWV���ZLWKRXW���H[WUD���GXW\���SD\"���,֣G���OLNH���WR���WKLQN���VR����EXW���LQ���UHDOLW\����WKH\���JLYH���EDFN�bb
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b
WR� �WKHLU��RZQ��SURJUDPV���VWXGHQWV���DQLPDOV���DQG��SODQWV��IURP��WKHLU��RZQ��SRFNHWV��DQG��WLPH��Rؗ���WKDW��WR��GHQ\��WKHP�b b b b b b b b b b b b b b b b b b b
WKHLU� �FRPSHQVDWLRQ� �ZRXOG��SXW��D��VHULRXV��ZUHQFK��LQ��DQ��RWKHUZLVH��V\PELRWLF��ZHOO��ZRUNLQJ��UHODWLRQVKLS��EHWZHHQ�b b b b b b b b b b b b b b b
DGYLVRUV�� �VWXGHQWV�� �DQLPDOV�� �SODQWV�� �DQG� �WKH� �IDPLOLHV� �DVVRFLDWHG� �ZLWK� �WKH� �$J�))$� �FRPPXQLW\�� �(DFK�b b b b b b b b b b b b b
VXEGHSDUWPHQW��LQ��WKHVH��$J��GHSDUWPHQWV��UDLVH��PRQH\��WR��VXSSRUW��WKHLU��RZQ��SURJUDPV���EXW��RXU��GHPRJUDSKLFV��LQ�b b b b b b b b b b b b b b b b
WKLV���DUHD���OLPLWV���FKDULWDEOH���GRQDWLRQV���DQG���IXQGUDLVHUV��b
b
0\��IRXU��FKLOGUHQ��KDYH��VXFFHVVIXOO\��SDUWLFLSDWHG��DW��GLؗHUHQW��OHYHOV��RI��WKLV��SURJUDP��DW��+HULWDJH���,��KDYH��VHHQ��ؘ UVW�b b b b b b b b b b b b b b b b b b
KDQG� �WKH� �FRXQWOHVV� �KRXUV�� �HYHQ� �GXULQJ� �WKH� �VWD\� �DW� �KRPH� �RUGHU�� �WKH� �WHDFKHUV� �DUH� �ZRUNLQJ�� �EHFDXVH� �DIWHU� �DOO�b b b b b b b b b b b b b b b b b b
WKHVH���DUH���IDUPV���DQG���WKH\���QHHG���FRQVWDQW���FDUH��b
b
3OHDVH� �GRQ֣W� �GHQ\� �RXU� �FRPPXQLW\
V� �KXQGUHGV� �RI� �FKLOGUHQ� �WKH� �EHQHؘWV� �RؗHUHG� �IURP� �$J�))$� �E\� �QRW�b b b b b b b b b b b b b b b
FRPSHQVDWLQJ� �RXU� �DJULFXOWXUDO� �WHDFKHUV� �IRU� �WKH� �ORQJ�� �DUGXRXV� �KRXUV� �WKH\� �VSHQG� �PDNLQJ� �WKHVH� �WZR� �SUHPLHU�b b b b b b b b b b b b b b b
$*�))$���SURJUDPV���DV���VSHFWDFXODU���DV���WKH\���DUH���IRU���RXU���IDPLOLHV���DQG���WKH���IXWXUH���RI���RXU���FRPPXQLW\��b
b
-HUHPLDK���3HURWWL����+HULWDJH���+LJK���6FKRRO���$J���WHDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
*RRG� �(YHQLQJ��%RDUG��3UHVLGHQW��0U���6WDؗRUG���ERDUG��PHPEHUV���6XSHULQWHQGHQW��%HQQHWW��DQG��FDELQHW���,��ZRXOG��OLNH�b b b b b b b b b b b b b b b
WR���VWDUW���Rؗ���E\���WKDQNLQJ���\RX���IRU���WKH���RSSRUWXQLW\���DQG���SODWIRUP���WR���VXEPLW���WKLV���VWDWHPHQW��b
b
,� �DP� �QRZ� �JRLQJ� �RQ� �P\� �WZHOIWK� �\HDU� �RI� �HPSOR\PHQW� �LQ� �WKLV� �GLVWULFW�� �'LVWULFW� �VXSSRUW� �ZDV� �RQH� �RI� �WKH� �PDLQ�b b b b b b b b b b b b b b b b b b b b
UHDVRQV��,��PDGH��WKH��KXJH��MXPS��RI��FRPLQJ��WR��VRXWKHUQ��&DOLIRUQLD��IURP��%DNHUVؘHOG���DQG��,��KRSH���VRPHGD\���WR��UHWLUH�b b b b b b b b b b b b b b b b b b b
IURP��WKLV��DJULFXOWXUH��SURJUDP��WKDW��VHUYLFHV��RYHU�������RI��3HUULV��DQG��+HULWDJH��+LJK
V��VWXGHQW��SRSXODWLRQ���,��KDYH�b b b b b b b b b b b b b b b b b
WUXO\��ORYHG��LW��KHUH���2YHU��WKH��ODVW��WKUHH��\HDUV���WKRXJK���ZH��KDYH��HQGXUHG��D��ORW��RI��ؘ QDQFLDO��FKDOOHQJHV���'HVSLWH��WKDW��b b b b b b b b b b b b b b b b b b b b
ERWK� �RI� �RXU� �SURJUDPV� �DUH� �ZLOOLQJ� �WR� �GHDO� �ZLWK� �WKHVH� �FKDOOHQJHV� �EHFDXVH� �RI� �RXU� �FRPPRQ� �LQWHUHVW��LQ��VWXGHQW�b b b b b b b b b b b b b b b b b b
VXFFHVV� �LQVLGH� �DQG� �RXWVLGH� �RI� �WKH� �FODVVURRP�� �,Q� �WKH� �ODVW� �WKUHH��\HDUV���WKH��DJULFXOWXUH��SURJUDPV��KDYH��WDNHQ��D�b b b b b b b b b b b b b b b b b b
�����FXW��LQ��IXQGLQJ���SULRU��WR��DQ\��IDOORXW��IURP��WKH��&29,'��FULVLV���7KH��VROXWLRQ��JLYHQ��WR��XV��KDV��DOZD\V��EHHQ��WR��ؘ QG�b b b b b b b b b b b b b b b b b b b b b b
ZD\V� �WR� �IXQGUDLVH� �RXWVLGH� �RI� �WKH� �FODVVURRP�� �DQG� �WR� �MXVW� �PDNH� �WKLQJV� �ZRUN�� �:H� �KDYH� �DOZD\V� �ULVHQ� �WR� �WKH�b b b b b b b b b b b b b b b b b b b
FKDOOHQJH���1RZ���ZH��KDYH��D��SHUIHFW��VWRUP��EUHZLQJ��LQ��RXU��GLVWULFW���$Q��HSLGHPLF��KDV��FDXVHG��WKH��PDVV��ORVV��RI��WD[�b b b b b b b b b b b b b b b b b b b b
GROODUV�� �DQG� �FRPELQHG� �ZLWK� �D� �QHZ� �VFKRRO� �RSHQLQJ� �LQ� �WKH� �QHDU��IXWXUH���WKH��LPSDFWV��RI��WKLV��HFRQRPLF��VKLIW��ZLOO�b b b b b b b b b b b b b b b b b b b
VXUHO\���KLW���XV���DOO����ZKHWKHU���ZH���DUH���DJULFXOWXUH���WHDFKHUV���RU���QRW����+RZHYHU����,���EHOLHYH���LW���VKRXOG���KLW���XV���DOO���IDLUO\��b
b
7RGD\�� �,� �ؘ QG��P\VHOI���IRU��WKH��ؘ UVW��WLPH��HYHU���ZULWLQJ��WR��\RX���DV��,��KDYH��DOZD\V��FRQVLGHUHG��P\VHOI��D��WHDP��SOD\HU��b b b b b b b b b b b b b b b b b b b b b
7KDW��EHLQJ��VDLG���,��DP��YHU\��IUXVWUDWHG��ZLWK��\RXU��GHFLVLRQ��WR��GUDVWLFDOO\��ORZHU��WKH��$J���WHDFKHUV
��VXSSOHPHQWDO��SD\�b b b b b b b b b b b b b b b b b b
VXEVWDQWLDOO\� �E\� ������ �$FURVV� �DOO� �WHQ� �RI� �WKH� �$J�� �WHDFKHUV�� �WKDW� �LV� �HDVLO\� ��������� �WR� ��������� �WDNHQ� �IURP�b b b b b b b b b b b b b b b b b b
DJULFXOWXUH� �LQVWUXFWLRQ� �RXWVLGH� �RI� �WKH��FODVVURRP���7KDW֣V��URXJKO\����������WR�����������SHU��WHDFKHU���,��NQRZ��RWKHU�b b b b b b b b b b b b b b b b
GHSDUWPHQWV� �DQG� �SURJUDPV� �DUH� �EHLQJ� �KLW� �E\� �WKLV� �WRR�� �EXW� �DUH� �RWKHU� �SURJUDPV� �WKDW� �GR� �ZRUN� �RXWVLGH� �RI� �WKH�b b b b b b b b b b b b b b b b b b b
FODVVURRP� �WDNLQJ� �WKLV��ELJ��RI��D��FXW��ؘ QDQFLDOO\���DV��ZHOO"��,��GRQ
W��EHOLHYH��WKLV��WR��EH��WKH��FDVH���2Q��WRS��RI��WKLV��FXW���,�b b b b b b b b b b b b b b b b b b b b b b b b
NQRZ� �WKDW� �WHDFKHUV
� �SD\� �ZLOO� �EH� �QHJRWLDWHG� �LQ� �WKH� �QHDU� �IXWXUH�� �,� �NQRZ� �$J�� �WHDFKHUV� �ZLOO� �EH� �LQYROYHG� �LQ� �WKDW�b b b b b b b b b b b b b b b b b b b b
GHGXFWLRQ���DV��ZHOO���6R���ZKHQ��WKH��GXVW��VHWWOHV��DW��VRPH��SRLQW���WKH��$J���WHDFKHUV��ZLOO��JHW��KLW��E\��FXWV��PRUH��WKDQ��DQ\�b b b b b b b b b b b b b b b b b b b b b b
DYHUDJH�����DP��WR�����SP��WHDFKHU���:K\"��%HFDXVH��ZH��GR��PRUH"��,��GRQ
W��EHOLHYH��WKDW��LV��SURSRUWLRQDWH���3URJUDPV��OLNH�b b b b b b b b b b b b b b b b b b b b
RXUV� �WKDW� �DUH� �WKH� �VROH� �UHDVRQ� �WKDW� �VRPH� �NLGV� �FRPH� �WR� �VFKRRO� �HYHU\� �GD\� �VKRXOGQ
W� �EH� �SHQDOL]HG� �PRUH� �WKDQ�b b b b b b b b b b b b b b b b b b b
DQ\RQH��HOVH���3OHDVH��UHFRQVLGHU��\RXU��GUDVWLF��FXW��WR��RXU��SURJUDP���DQG��FRQVLGHU��ZKDW��LV��FRPLQJ���0\��KRSH��LV��WKDW�b b b b b b b b b b b b b b b b b b b
WKLV���SURFHVV���FDQ���EH���UHVROYHG���IDLUO\���IRU���DOO���SDUWLHV���LQYROYHG����,���GRQ
W���ZDQW���WR���KDYH���WR���WHOO���NLGV���WKDW����LQVWHDG���RI�bb
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b
KHOSLQJ� �WKHP� �ZLWK� �WKHLU� �DQLPDO� �SURMHFWV� �RU��$J���0HFKDQLFV��SURMHFWV���RU��KHOSLQJ��WKHP��PDNH��D��GLؗHUHQFH��LQ��RXU�b b b b b b b b b b b b b b b b b b
FRPPXQLW\� �DQG� �GLVWULFW�� �,� �KDYH� �WR� �ؘ QG� �D� �SDUW��WLPH��MRE��RYHU��WKH��VXPPHU��RU��DIWHU��VFKRRO�� �7KDQN��\RX��IRU��\RXU�b b b b b b b b b b b b b b b b b b b b b
WLPH��b
b
&KHO\VH���'H%RRU����$J���WHDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
�
6XSSOHPHQWDO��$JULFXOWXUH��WHDFKHU��GD\V��ZHUH��UHFHQWO\��UHGXFHG��E\�������SHU��WHDFKHU��ZLWKRXW��WHDFKHU��DZDUHQHVV�b b b b b b b b b b b b b b
RU� �FRQVLGHUDWLRQ�� �$JULFXOWXUH� �WHDFKHUV��GHYRWH��WKHLU��WLPH��DQG��HQHUJ\��WR��WKHLU��VWXGHQWV��WKURXJKRXW��WKH��\HDU���RQ�b b b b b b b b b b b b b b b b
KROLGD\V���ZHHNHQGV��DQG��DIWHU��VFKRRO���2XU��SURJUDPV��DUH��KLJKO\��UHVSHFWHG��WKURXJKRXW��WKH��VWDWH���,Q��RUGHU��IRU��XV�b b b b b b b b b b b b b b b b b
WR��FRQWLQXH��WR��GHOLYHU��VXFK��KLJK��FDOLEHU��ZRUN���ZH��KDYH��WR��EH��IDLUO\��FRPSHQVDWHG���$OUHDG\��ZH��ZRUN��PDQ\��PRUH�b b b b b b b b b b b b b b b b b b b
KRXUV� �WKDQ� �ZKDW� �RXU� �VXSSOHPHQWDO� �FRQWUDFW� �DOORWWV� �XV�� �5HGXFLQJ� �RXU� �VXSSOHPHQWDO� �FRQWUDFW� �ZLOO� �IRUFH� �XV� �WR�b b b b b b b b b b b b b b b b
ZRUN��ZLWK��RXU��VWXGHQWV��OHVV���OHVVHQ��WKH��QXPEHU��RI��PHDQLQJIXO��UHODWLRQVKLSV��ZH��GHYHORS��ZLWK��RXU��VWXGHQWV��DQG�b b b b b b b b b b b b b b b b b
XOWLPDWHO\� �GHFUHDVH� �WKH� �LPSDFW� �ZH� �FDQ� �KDYH� �RQ� �RXU� �VWXGHQWV� �ZKLFK� �ZLOO� �XQGRXEWHGO\� �GHFUHDVH� �RXU�b b b b b b b b b b b b b b b
HؗHFWLYHQHVV� �DV� �WHDFKHUV� �DQG� �DV� �D� �SURJUDP�� �$� �JURXS� �RI� �VWXGHQWV� �ZKR� �LV� �DOUHDG\� �XQGHUVHUYHG�� �ZLOO� �EH� �HYHQ�b b b b b b b b b b b b b b b b b b
PRUH��XQGHUVHUYHG��DV��D��UHVXOW��RI��WKLV���3OHDVH��FRQVLGHU��WKH��HؗHFWV��RQ��RXU��VWXGHQWV��DV��WKDW��LV��WKH��JURXS��WKDW��ZLOO�b b b b b b b b b b b b b b b b b b b b b
EH���KXUW���WKH���PRVW���DV���D���UHVXOW���RI���WKLV���GHFLVLRQ��b
b
$PDQGD���:LOFR[����FRPPXQLW\���PHPEHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
+HOOR���%RDUG���0HPEHUV��b
b
,��ZRXOG��OLNH��WR��LQWURGXFH��P\VHOI���0\��QDPH��LV��$PDQGD��:LOFR[���,��DP��D��YHU\��LQYROYHG��SDUHQW��RI��WKUHH��+HULWDJH��+LJK�b b b b b b b b b b b b b b b b b b b b b
6FKRRO��*UDGXDWHV��DQG��,��KDYH��RQH��PRUH��VWDUWLQJ��KLJK��VFKRRO��WKLV��\HDU���,��DP��D��YROXQWHHU��ZLWK��\RXU��GLVWULFW��DQG��DQ�b b b b b b b b b b b b b b b b b b b b b
))$��VXSSRUWHU���0\��&KLOGUHQ��DUH���WK��JHQHUDWLRQ��))$��0HPEHUV���,��FDQ��DVVXPH��WKDW��\RX��NQRZ��ZKHUH��,��DP��KHDGHG�b b b b b b b b b b b b b b b b b b b
ZLWK��WKLV��HPDLO���%HLQJ��LQYROYHG��ZLWK��VFKRRO��GLVWULFWV���%RDUGV��DQG��SODQQLQJ��FRPPLWWHHV��IRU��WKH��ODVW������SOXV��\HDUV�b b b b b b b b b b b b b b b b b b
,� �NQRZ� �WKDW� �ZKHUH��WKHUH��LV��D��ZLOO���WKHUH��LV��D��ZD\���,��WUXVW��WKDW��DIWHU��KHDULQJ��FRQFHUQV��RI��IDPLO\��DQG��FRPPXQLW\�b b b b b b b b b b b b b b b b b b b b b b
PHPEHUV����\RX���ZLOO���ؘ QG���D���WHDP���WR���VHDUFK���RXW���WKH���IXQGV���WR���PDNH���WKLV���ULJKW���IRU���RXU���&KLOGUHQ��b
b
,� �ZRXOG� �MXVW� �OLNH� �WR� �WHOO� �\RX� �D� �OLWWOH� �DERXW� �ZKDW��,��NQRZ���,��NQRZ��WKDW��LI��IXQGLQJ��LV��FXW��IURP��DQ\��H[WUD��FXUULFXODU�b b b b b b b b b b b b b b b b b b b b b b b b
DFWLYLWLHV� �IRU� �RXU� �FKLOGUHQ� �ULJKW� �QRZ�� �ZH� �ZLOO� �EH� �VHHLQJ� �PRUH� �GLVUXSWLRQV� �LQ� �FODVV�� �PRUH� �GURS� �RXWV�� �PRUH�b b b b b b b b b b b b b b b b b b
GHSUHVVLRQ� �DQG� �FKLOGUHQ� �WDNLQJ� �WKH� �ZURQJ� �SDWK� �LQ� �OLIH� �WKDW� �PD\� �OHDG� �ZKR� �NQRZV� �ZKHUH"� �&RYLG� �KDV� �DOUHDG\�b b b b b b b b b b b b b b b b b b
PHVVHG� �XS� �D� �ORW� �ZLWK� �KDYLQJ� �NLGV� �ORFNHG� �LQVLGH�� �SHRSOH� �ORVLQJ� �WKHLU� �MREV� �DQG� �ORYHG� �RQHV�� �1R� �HQG� �RI� �\HDU�b b b b b b b b b b b b b b b b b b b b
DFWLYLWLHV� �DQG� �XQFHUWDLQ� �EHJLQQLQJV� �RI� �WKH� �QHZ� �VFKRRO� �\HDU� �RQ� �WRS� �RI� �LW�� �6FKRRO� �LV� �D� �VDIH� �SODFH� �IRU� �PDQ\�b b b b b b b b b b b b b b b b b b b b
FKLOGUHQ���H[WUD��FXUULFXODU��DFWLYLWLHV��JLYH��VWXGHQWV��D��SRVLWLYH��RXWOHW��DQG��D��VDIH��SODFH��WR��OHDUQ��DQG��EXLOG��VNLOOV���7KH�b b b b b b b b b b b b b b b b b b b
VNLOOV��WKDW��))$��EULQJV��WR��WKH��WDEOH���,��EHOLHYH��DUH��WKH��JUHDWHVW��RI��WKHP��DOO���0DQ\��NLGV��GRQ
W��KDYH��D��JUHDW��KRPH��OLIH��b b b b b b b b b b b b b b b b b b b b b b b
7KH\��GRQ
W��KDYH��VXSSRUWLYH��SDUHQWV��RU��SDUHQWV��DW��DOO��LQ��WKH��KRPH���7KH��))$��SURJUDP��LV��OLNH��D��ORYLQJ��VXSSRUWLYH�b b b b b b b b b b b b b b b b b b b b
IDPLO\��WKDW��WHDFKHV��\RX��OLIH��VNLOOV���:H��DOO��NQRZ��WKDW��QRW��HYHU\RQH��LV��JRLQJ��WR��JR��WR��FROOHJH��DQG��WKDW
V��ؘ QH���WKH�b b b b b b b b b b b b b b b b b b b b b b
ZRUOG� �QHHGV� �DOO� �NLQGV� �RI� �SHRSOH��WR��PDNH��LW��ZRUN���))$��SUHSDUHV��VWXGHQWV��IRU��OHDGHUVKLS��UROHV��VXFK��DV��EHLQJ��D�b b b b b b b b b b b b b b b b b b b b
IRUHPDQ��RQ��D��MRE��VLWH���RU��D��SXEOLF��RؚFLDO��VSHDNLQJ��WR��D��FRPPXQLW\���7KLV��SURJUDP��WHDFKHV��\RX��ZKDW��KDUG��ZRUN�b b b b b b b b b b b b b b b b b b b b
UHDOO\��ORRNV��OLNH��DQG��KRZ��WR��HDUQ��D��GROODU���))$��EXLOGV��FRQؘGHQFH��OLNH��QR��RWKHU��JURXS��,��NQRZ���,W��DOORZV��JLUOV��WR��EH�b b b b b b b b b b b b b b b b b b b b b b b
LQWHUHVWHG��LQ��D��ZHOGLQJ��FDUHHU��DQG��OHWV��ER\V��XQGHUVWDQG��WKH��GHOLFDWH��SDUWV��RI��D��SODQW��DQG��ؙ RZHU���,W��LV��RQH��RI��WKH�b b b b b b b b b b b b b b b b b b b b b b
PRVW��GLYHUVH��SURJUDPV��\RX��KDYH��RQ��FDPSXV��DQG��LW��DEVROXWHO\��FDQ��QRW��WDNH��DQRWKHU��FXW���6WXGHQWV��WKDW��EHQHؘW�b b b b b b b b b b b b b b b b b b
IURP���WKH���))$���SURJUDP���FRPH���IURP���DOO���ZDONV���RI���OLIH���DV���GR���WKH���SDUHQWV���WKDW���SD\���WKH���WD[HV���IRU���WKLV���VFKRRO���DQG���WKH�bb
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b
QHZ��VFKRRO��WKDW��LV��FRPLQJ���3OHDVH��KHDU��XV���DQG��XQGHUVWDQG��XV��ZKHQ��ZH��VD\���ZH��ZRUN��UHDOO\��KDUG��IRU��RXU��PRQH\�b b b b b b b b b b b b b b b b b b b b b
VR���SOHDVH���XVH���LW���RQ���RXU���FKLOGUHQ���DQG���WKHLU���IXWXUH��b
b
,� �EHOLHYH� �WKDW��WHDFKHUV��GRQ
W��EHFRPH��WHDFKHUV��WR��PDNH��WKH��ELJ��EXFNV���WKH\��GR��LW��EHFDXVH��WKH\��ZDQW��WR��WHDFK�b b b b b b b b b b b b b b b b b b b b
RWKHUV�� �WKH\� �ZDQW� �WR� �VHH� �FKLOGUHQ� �JURZ� �DQG� �WKULYH�� �7KH� �WHDFKHUV� �WKDW� �GRQ
W� �FORFN� �RXW� �DW� ��SP� �DUH� �WKH� �PRVW�b b b b b b b b b b b b b b b b b b b b
VSHFLDO�� �)URP� �)RRWEDOO��WR��%DQG���DQG��5RERWLFV��WR��$*��DQG��HYHU\��FDULQJ��WHDFKHU��DQG��FRDFKHV��LQ��EHWZHHQ���7KHVH�b b b b b b b b b b b b b b b b b b
DUH� �WKH� �RQHV� �\RX� �GRQ
W� �ZDQW� �WR� �FXW�� �7KH\� �JR� �WKH� �H[WUD� �PLOH� �IRU� �RXU� �NLGV�� �,� �NQRZ� �WKDW� �$J� �WHDFKHUV� �ZRUN�b b b b b b b b b b b b b b b b b b b b b b
VRPHWLPHV��LQ��WKH��PLGGOH��RI��WKH��QLJKW���WKH\��ZRUN��WKH��ZHHNHQGV��DQG��WKURXJK��WKH��VXPPHU���7KH\��GR��QRW��JHW��SDLG�b b b b b b b b b b b b b b b b b b b b
IRU��DOO��WKH��KRXUV��WKH\��JLYH���EXW��WKH\��GR��LW��DQ\ZD\V���,I��WKH\��JHW��D��FXW���WKH\��ZLOO��KDYH��WR��VXSSOHPHQW��WKHLU��LQFRPH�b b b b b b b b b b b b b b b b b b b b b b b
HOVHZKHUH���7KDW��PD\��QRW��VHHP��OLNH��WKDW��ELJ��RI��D��GHDO���LW��MXVW��VRXQGV��OLNH��OLIH�����EXW��WKHVH��WHDFKHUV��VDYH��FKLOGUHQ
V�b b b b b b b b b b b b b b b b b b b b b
OLIH
V���HYHU\GD\���DQG���VKDSH���WKHP���LQWR���VRPH���SUHWW\���JUHDW���KXPDQV��b
b
,��ZRXOG��JXHVV��WKDW��DOO��RI��\RX��ERDUG��PHPEHUV��DUH��MXVW��DV��LQYHVWHG��LQ��KRZ��ZHOO��WKH��VWXGHQWV��GR��LQ��WKLV��GLVWULFW���6R�b b b b b b b b b b b b b b b b b b b b b b b
SOHDVH��GRQ
W��FXW��WKH��EHVW��SDUW��RI��VFKRRO���WKH��SDUW��WKDW��EXLOGV��JUHDW��SHRSOH���WKDW��JLYH��PDQ\��NLGV��H[SHULHQFHV��WKH\�b b b b b b b b b b b b b b b b b b b b
PLJKW��RWKHUZLVH��QRW��KDYH���,I��WKHUH��LV��D��FXW��WKDW��QHHGV��WR��EH��PDGH���LW��VKRXOG��EH��VSUHDG��IXUWKHU��WKDQ��MXVW��WKH��IHZ�b b b b b b b b b b b b b b b b b b b b b b b
WHDFKHUV��WKDW��DOUHDG\��JLYH��VR��PXFK���0U���%HQQHWWV��LQFRPH��ZDV��VKDUHG��RQ��VRFLDO��PHGLD��WKH��RWKHU��GD\���,��WKLQN��KLV�b b b b b b b b b b b b b b b b b b b b
SD\��FKHFN��PLJKW��EH��DEOH��WR��ؘ [��WKH��EXGJHW���EXW��LW��ZRXOG��QRW��EH��IDLU��WR��WDNH��LW��DOO��IURP��KLP���WKDW
V��KLV��LQFRPH���KLV�b b b b b b b b b b b b b b b b b b b b b b b b b
OLYHOLKRRG���ULJKW"��:HOO��WKH��VDPH��FDQ��EH��VDLG��IRU��WKHVH��WHDFKHUV��WKDW��EXVW��WKHLU��EXWWV��GLUHFWO\��IRU��WKH��VWXGHQWV���,�b b b b b b b b b b b b b b b b b b b b
KDYH���IDLWK���WKDW���\RX���FDQ���DQG���ZLOO���ؘ QG���WKH���PRQH\���HOVHZKHUH��b
b
7KDQN���\RX���IRU���\RXU���WLPH����,���NQRZ���\RXU���MRE���LV���QRW���DQ���HDV\���RQH����,���DSSUHFLDWH���ZKDW���\RX���FDQ���GR���IRU���RXU���FKLOGUHQ��b
b
-DFNLH� �%HDXFKDPS�� �+HULWDJH� �+LJK� �6FKRRO� �$J� �$GYLVRU\� �%RDUG� �0HPEHU� �VXEPLWWHG� �WKH� �IROORZLQJ� �ZULWWHQ�b b b b b b b b b b b b b
VWDWHPHQW��b
b
,��ZDQWHG��WR��DGGUHVV��WKH��VFKRRO��ERDUG��RQ��WKH��UHFHQW��GHFLVLRQ��SHUWDLQLQJ��WR��WKH��IXQGLQJ��PHPR��LVVXHG��RQ��-XQH�b b b b b b b b b b b b b b b b b b b
������������b
b
,��DP��LQ��D��XQLTXH��SRVLWLRQ��ERWK��SURIHVVLRQDOO\��DQG��SHUVRQDOO\��WR��VSHDN��WR��WKLV��VWLSHQG��FXW��DV��QRW��RQO\��D�����\HDU�b b b b b b b b b b b b b b b b b b b b b
PHPEHU��RI��WKH��0HQLIHH��FRPPXQLW\���EXW��D��YROXQWHHU��RQ��WKH��DJULFXOWXUH��DGYLVRU\��ERDUG��DW��+HULWDJH��+LJK��6FKRRO��b b b b b b b b b b b b b b b b b
,Q��DGGLWLRQ���P\��SURIHVVLRQDO��FDSDFLW\��DV��D��FRPPHUFLDO��UHDO��HVWDWH��DJHQW��IRU��D��GHFDGH��DQG��D��KDOI��KDV��DOORZHG��PH�b b b b b b b b b b b b b b b b b b b b
WKH��SULYLOHJH��RI��ZRUNLQJ��DORQJVLGH��KDUG��ZRUNLQJ��$PHULFDQV��SULPDULO\��ZLWKLQ��WKH��PDQXIDFWXULQJ��DQG��DJULFXOWXUH�b b b b b b b b b b b b b b
LQGXVWU\�� �,֣YH� �DOVR� �SHUVRQDOO\� �KDG� �WKH��RSSRUWXQLW\��WR��OLYH��OLIH��DORQJVLGH��DQ��DJ��WHDFKHU��WKH��ODVW������\HDUV��GD\��LQ�b b b b b b b b b b b b b b b b b b b b
DQG���GD\���RXW��b
b
6RPH��PD\��GLVFUHGLW��P\��RSLQLRQ��EHFDXVH��RI��P\��SHUVRQDO��LQYROYHPHQW���EXW��,��ZRXOG��DVN��WKDW��IRU��D��PRPHQW���\RX�b b b b b b b b b b b b b b b b b b b
ZRXOG� �DOORZ� �PH� �WR� �H[SODLQ� �QRW� �RQO\� �IURP� �P\� �SURIHVVLRQDO� �EDFNJURXQG� �LQ� �FRPPHUFLDO� �UHDO� �HVWDWH� �ZLWK� �DQ�b b b b b b b b b b b b b b b b b
HPSKDVLV� �LQ� �LQGXVWULDO��]RQLQJ���EXW��DOVR��P\��SHUVRQDO��H[SHULHQFH��RQ��ZKDW��OLIH��ORRNV��OLNH��VKRXOG��WKLV��EXGJHW��FXW�b b b b b b b b b b b b b b b b b b
WDNH��SODFH���,��DVN��WKDW��\RX��JLYH��PH������PLQXWHV��RI��\RXU��WLPH���DV��,֣YH��WDNHQ��D��IHZ��KRXUV��RXW��RI��P\��GD\��WR��DGGUHVV�b b b b b b b b b b b b b b b b b b b b b b b b b
WKLV���LVVXH���WKDW���,���IHHO���LV���VR���PXFK���JUHDWHU���WKDQ���WKH���GROODUV���EHLQJ���GLVFXVVHG��b
b
)RU� �PDQ\� �RI� �XV�� �P\VHOI� �LQFOXGHG�� �ZH� �JR� �WR� �ZRUN� �DQG� �WKHQ� �ZH� �JR� �KRPH� �WR� �RXU� �IDPLOLHV�� �7KHUH� �PD\� �EH� �DQ�b b b b b b b b b b b b b b b b b b b b b b
RFFDVLRQDO���HPHUJHQF\���DULVH����EXW���LW���LV���QRW���URXWLQH���IRU���XV���WR���FR�PLQJOH���RXU���SHUVRQDO���OLYHV���ZLWK���RXU���SURIHVVLRQDO�bb
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b
SRVLWLRQV���7KLV��LV��FRPSOHWHO\��QRW��WKH��FDVH��IRU��DQ��$JULFXOWXUH��WHDFKHU��QRU��LV��LW��WKH��FDVH��IRU��DQ��$JULFXOWXUH��KLJK�b b b b b b b b b b b b b b b b b b b b
VFKRRO��VWXGHQW���7KHVH��VWXGHQWV��DQG��WHDFKHUV��ULVH��DW��GDZQ��WR��IHHG��WKH��DQLPDOV���ZDWHU��SODQWV��DQG��SHUIRUP��RWKHU�b b b b b b b b b b b b b b b b b b
WDVNV��DW��WKH��VFKRRO��IDUP��DV��SDUW��RI��WKHLU��&('��SURMHFWV���7KH\��UHPDLQ��RQ��FDPSXV��ORQJ��SDVW��GDUN��DQG��RIWHQ��GRQ֣W�b b b b b b b b b b b b b b b b b b b b b
UHWXUQ��KRPH��XQWLO�����S�P���DW��QLJKW��RQ��D��ZHHNGD\��DQG��ZHHNHQGV�� �+ROLGD\V��DUH��QR��H[FHSWLRQ��DV��WKH\��DUH��ؘ OOHG��ZLWK�b b b b b b b b b b b b b b b b b b b b b
VFKRRO� �UHODWHG� �HUUDQGV� �WKDW� �UDQJH��IURP��SLFNLQJ��XS��IHHG��WR��ؘ [LQJ��EURNHQ��LUULJDWLRQ��OLQHV���0DQ\��D��WLPH���WKH��GD\�b b b b b b b b b b b b b b b b b b b
DIWHU� �7KDQNVJLYLQJ� �RU� �WKH� �GD\� �EHIRUH� �&KULVWPDV� �KDYH� �,� �EHHQ� �RQ� �WKH� �VFKRRO� �FDPSXV� �GHOLYHU\�� �EUHHGLQJ� �RU�b b b b b b b b b b b b b b b b b
UXQQLQJ��WR��SLFN��XS��FDWWOH�����KRXUV��DZD\���:K\��ZRXOG��ZH��GR��WKLV��\RX��PD\��DVN"��7UXVW��WKDW��LW��PDWWHUV���&UHDWLQJ��D�b b b b b b b b b b b b b b b b b b b b b b
&XOWXUH���WKDW���FKDQJHV���DQG���EXLOGLQJ���D���&RPPXQLW\���WKDW���ULVHV��b
b
7KHVH� �VWXGHQWV� �DUH� �WKHUH��RQ��WKH��IDUP��OHDUQLQJ��ZRUN��HWKLF��OLNH��WKH��NLQG��,��OHDUQHG��RQ��P\��JUDQGIDWKHU֣V��IDUP��LQ�b b b b b b b b b b b b b b b b b b b b
2NODKRPD���<RX��FDQQRW��WHDFK��WKHP��WKHVH��VNLOOV��LQ��D��ERRN���<RX��FDQQRW��WHDFK��GLVFLSOLQH��RI��ULVLQJ��DW��GDZQ��RU��SULGH�b b b b b b b b b b b b b b b b b b b b
RI��ZKDW��LW��IHHOV��OLNH��WR��EH��GLUW\��DQG��SXW��LQ��D��KDUG��GD\��RI��ODERU���<RX��FDQQRW��WHDFK��/($'(56+,3���7KH\��PXVW��/,9(�b b b b b b b b b b b b b b b b b b b b b b b
,7���DQG���/($51���,7��b
b
,� �UHPHPEHU� �D� �VWXGHQW� �WKDW� �ZDV� �RQ� �WKH� �YHUJH��RI��EHLQJ��KRPHOHVV��DV��'DG��KDG��MXVW��OHIW��DQG��PRP��KDG��KHU��RZQ�b b b b b b b b b b b b b b b b b b b b b b
EDWWOHV� �DQG� �FKDOOHQJHV��LQ��OLIH���7KLV��VWXGHQW��FDOOHG��XV��ODWH��RQH��QLJKW���QRW��WKH��VFKRRO��GLVWULFW��RU��VRFLDO��VHUYLFHV��b b b b b b b b b b b b b b b b b b b
DQG��QHHGHG��DVVLVWDQFH��ZLWK��D��KRWHO��VWD\��VR��VKH��GLGQ֣W��KDYH��WR��VOHHS��RQ��WKH��VWUHHW���:K\��LV��WKDW"��7UXVW���&XOWXUH��b b b b b b b b b b b b b b b b b b b b b
&RPPXQLW\�� �-XVW� �UHFHQWO\�� �WKH� �VFKRRO� �GHFLGHG� �WR� �XQGHUWDNH� �D� �PDMRU� �SOXPELQJ� �UHSDLU� �DQG� �VKXW� �Rؗ� �DOO� �WKH�b b b b b b b b b b b b b b b b b
LUULJDWLRQ�GRPHVWLF� �ZDWHU��WR��WKH��IDUP��ZLWKRXW��QRWLI\LQJ��WKH��$J��SURJUDP���,��DP��VXUH��WKLV��ZDV��DQ��RYHUVLJKW���EXW�b b b b b b b b b b b b b b b b b b
ZKDW��WKH\��GLGQ֣W��UHDOL]H��LV��WKHUH��DUH��DQLPDOV��RQ��WKH��IDUP��WKDW��FDQQRW��ZDLW��XQWLO��0RQGD\��GXULQJ��EXVLQHVV��KRXUV�b b b b b b b b b b b b b b b b b b b
WR� �UHVWRUH� �ZDWHU� �DV� �WKH\� �ZRXOG� �GLH�� �,� �NQRZ��WKLV��EHFDXVH��LW��ZDV��D��ZHHNHQG��DQG��ZH��ZHUH��WKHUH��E\SDVVLQJ��WKH�b b b b b b b b b b b b b b b b b b b b b
SOXPELQJ��VR��WKDW��WKH��DQLPDOV��KDG��ZDWHU���&RXQWOHVV��RI��WKHVH��RFFXUUHQFHV��KDSSHQ��RQ��D��ZHHNO\��EDVLV���:K\��ZRXOG�b b b b b b b b b b b b b b b b b b
ZH���JR���GRZQ���WKHUH���RQ���D���ZHHNHQG"���7UXVW����&XOWXUH����&RPPXQLW\��b
b
2QH��RI��WKH��WKLQJV��WKDW��,��KDYH��0267��YDOXHG��IURP��WKH��GLVWULFW��LV��WKHLU��OLQNLQJ��DUPV��ZLWK��WKH��$J��SURJUDP��RYHU��WKH�b b b b b b b b b b b b b b b b b b b b b b
\HDUV���,֣YH��PHW��PDQ\��RI��\RX��DQG��NQRZ��\RX��RQ��D��ؘ UVW��QDPH��EDVLV��EHFDXVH��,֣YH��VHHQ��\RX��DW��WKH��IDLUJURXQGV��RU��WKH�b b b b b b b b b b b b b b b b b b b b b b b
IDUP��KROGLQJ��WKH��SLJOHWV���,��NQRZ��\RX��XQGHUVWDQG��WKH��GHGLFDWLRQ��DQG��VDFULؘFH��WKLV��SURJUDP��QHHGV��WR��UXQ���,W��LV��WR�b b b b b b b b b b b b b b b b b b b b
WKDW� �UHODWLRQVKLS� �,��QRZ��VSHDN���$��IHZ��\HDUV��DJR���D��VWXGHQW��IURP��0H[LFR��ZKR��EDUHO\��VSRNH��(QJOLVK��DQG��ZDV��VR�b b b b b b b b b b b b b b b b b b b b
LQFUHGLEO\��SROLWH���6KH��OLYHG��LQ��D��YHU\��KXPEOH��VLWXDWLRQ��EHKLQG��WKH��OLTXRU��VWRUH��Rؗ��WKH��PDLQ��KLJKZD\���%HFDXVH��RI�b b b b b b b b b b b b b b b b b b b
WKLV��SURJUDP���VKH��JUDGXDWHG��DV��YDOHGLFWRULDQ��DQG��HQGHG��XS��JUDGXDWLQJ��ZLWK��D��IXOO��ULGH��VFKRODUVKLS���:K\��LV��WKDW"�b b b b b b b b b b b b b b b b b b
7UXVW����&XOWXUH����&RPPXQLW\��b
b
,֣YH� �ZDWFKHG� �WKHVH� �WHDFKHUV� �OLWHUDOO\� �WDNH� �WKH� �VKLUW� �Rؗ� �WKDW� �WKH\� �ZHUH� �SK\VLFDOO\� �ZHDULQJ� �EHFDXVH� �D� �VWXGHQW�b b b b b b b b b b b b b b b b b
FRXOG��QRW��DؗRUG��D��ZKLWH��EXWWRQ�GRZQ��VKLUW��IRU��D��FHUHPRQ\��DQG��KDQG��WKHP��WKHLU��RZQ��VKLUW��IRU��WKH��HYHQW���,��GRQ֣W�b b b b b b b b b b b b b b b b b b b b b
GRXEW��WKDW��PDQ\��WHDFKHUV��VKDUH��WKLV��SDVVLRQ��IRU��WKHLU��MRE���EXW��\RX��DQG��,��ERWK��NQRZ��WKHUH��DUH��PDQ\��WKDW��GR��QRW��b b b b b b b b b b b b b b b b b b b b b b
1R���֦FRQWUDFW֧���UHTXLUHV���WKLV���DFWLRQ����,W���LV���EHFDXVH���RI���7UXVW����&XOWXUH����&RPPXQLW\��b
b
)URP��D��SURIHVVLRQDO��VWDQGSRLQW���ZLWKLQ��5LYHUVLGH��&RXQW\��DQG��WKH��VXUURXQGLQJ��DUHDV���WKHUH��LV��D��+8*(��QHHG��IRU�b b b b b b b b b b b b b b b b b
SOXPEHUV�� �&1&��PDFKLQLQJ���ZRRGZRUNHUV���ZHOGHUV���PDQXIDFWXULQJ��VNLOO��VHWV���7KH��LQGXVWU\��LV��SULPDULO\��DQ��ROGHU�b b b b b b b b b b b b b b
JHQHUDWLRQ��WKDW��KDV��QRW��SDVVHG��RQ��WKHLU��VNLOOVHW��DQG��WKHVH��VWXGHQWV��FDQ��VWHS��LQWR��D��QRQ�WUDGLWLRQDO��FDUHHU��SDWK�b b b b b b b b b b b b b b b b b b
DQG���PDNH���D���YHU\���JRRG���OLYLQJ���ZLWK���WLPH���IUHHGRP���GXH���WR���WKH���VNLOOV���WDXJKW���WKURXJK���WKLV���SURJUDP��b
b
b
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,19,7$7,21���72���$''5(66���7+(���%2$5'���2)���75867((6�����FRQW���b
b
3OHDVH��XQGHUVWDQG��LQ��GROODUV��WKDW��\RX��DUH��QRZ��DVNLQJ��WKHVH��WHDFKHUV��WR��UXQ��D��IXOO\��IXQFWLRQLQJ��IXOO�WLPH��IDUP��IRU�b b b b b b b b b b b b b b b b b b b
DURXQG�����������D��\HDU��RXWVLGH��WKHLU��WHDFKLQJ��VDODULHV���ZKLFK��ZLOO��IRUFH��WKHP��WR��WDNH��VXSSOHPHQWDO��MREV��VXFK�b b b b b b b b b b b b b b b b b
DV���VXPPHU���RU���KROLGD\V����,���DP���RI���WKH���PLQGVHW����ZKHQ���WKH���WLGH���ULVHV����ZH���DOO���ULVH���DQG���ZKHQ���WKH���WLGH���IDOOV����ZH���DOO���IDOO��b
b
,��KDYH��QRW��IRUJRWWHQ��WKDW��WKH��GLVWULFW��KDV��OLQNHG��DUPV��ZLWK��WKLV��SURJUDP��IRU��PDQ\��\HDUV��DQG��,��DP��JUDWHIXO��WKDW�b b b b b b b b b b b b b b b b b b b b b
WKH\� �VHH� �WKH� �LPSRUWDQFH� �DQG� �,� �WUXVW� �QRZ� �WKDW� �WKH\� �ZLOO� �UH�FRQVLGHU� �WKLV� �GHFLVLRQ� �IRU� �WKH� �VDNH��RI��WKH��75867��b b b b b b b b b b b b b b b b b b b b
&8/785(� �$1'� �&20081,7<� �WKDW� �ZH� �KDYH� �EXLOW� �WRJHWKHU�� �,� �DP� �IHDUIXO� �RI� �WKH� �EURNHQ� �VSLULW� �PRUH� �WKDQ� �,� �DP�b b b b b b b b b b b b b b b b b b b
IHDUIXO��RI��WKH��GROODU���,I��WKHVH��WHDFKHUV��DUH��IRUFHG��WR��JHW��VXPPHU��MREV��WR��VXSSOHPHQW��LQFRPH���ZKDW��KDSSHQV��WR�b b b b b b b b b b b b b b b b b b b
WKLV� �SURJUDP"� �$QLPDOV� �QRW� �EUHG� �RYHU� �WKH� �VXPPHU� �HTXDOV� �QR� �DQLPDOV� �LQ� �WKH� �IDOO�� �:KDW� �KDSSHQV� �WR� �WKHVH�b b b b b b b b b b b b b b b b b b
VWXGHQWV"� �:KDW� �KDSSHQV� �WR� �WKH� �FXOWXUH"� �,� �NQRZ� �\RXU� �LQWHQW� �LV� �QRW� �WR� �EUHDN� �WKH� �VSLULW� �RI� �WKRVH� �EXLOGLQJ� �RXU�b b b b b b b b b b b b b b b b b b b b
VWXGHQWV���DQG���,���KXPEO\���DVN���\RX���WR���UHFRQVLGHU��bb
b
-����(OOLRWW����FRPPXQLW\���PHPEHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,���DP���DJDLQVW���WKH���SD\UROO���FXWV���IRU���$*���WHDFKHUV��b
b
'DUULQ���:HLVPDQQ����FRPPXQLW\���PHPEHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
3OHDVH� �GR� �QRW� �FXW� �WKH� �DJ� �WHDFKHUV� �6XPPHU� �VWLSHQG�� �:H� �FDQQRW� �KDYH� �DJ� �ZLWKRXW� �VXPPHU� �ZRUN� �DQG��SHRSOH�b b b b b b b b b b b b b b b b b b
VKRXOG���QRW���EH���DVNHG���WR���ZRUN���IRU���IUHH��b
b
.D\OHH���*DWHV����+HULWDJH���+LJK���6FKRRO���DOXPQL����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
7KH� �$JULFXOWXUH� �SURJUDP� �DW� �+HULWDJH� �+LJK� �6FKRRO� �KDV� �KDG� �D� �KXJH� �LPSDFW� �RQ� �P\� �IXWXUH�� �1RW� �RQO\� �KDV� �WKH�b b b b b b b b b b b b b b b b b b b
SURJUDP� �DV� �D� �ZKROH� �EHHQ� �EHQHؘFLDO� �IRU� �PH�� �EXW� �WKH� �DGYLVRUV� �WKDW� �UXQ� �WKH� �SURJUDP� �KDYH� �EHHQ� �VRPH� �RI��WKH�b b b b b b b b b b b b b b b b b b b b
ELJJHVW��LQؙXHQFHV��LQ��P\��OLIH���(QWHULQJ��KLJK��VFKRRO��,��KDG��QR��LGHD��ZKDW��,��ZDQWHG��IRU��P\��IXWXUH���EXW��DV��,��SXVKHG�b b b b b b b b b b b b b b b b b b b b b b
P\VHOI��RXW��RI��P\��FRPIRUW��]RQH��E\��MRLQLQJ��WKLV��SURJUDP��LQ��WKH��ؘ UVW��SODFH���,��DP��QRZ��RQ��P\��ZD\��WR��EHFRPLQJ��D�b b b b b b b b b b b b b b b b b b b b b b b
5HJLVWHUHG��1XUVH���7KH��DPRXQW��RI��KRXUV��,��VSHQW��RQ��WKH��IDUP��OHDUQLQJ��OHDGHUVKLS��VNLOOV��DQG��PHGLFDO��VNLOOV��IURP�b b b b b b b b b b b b b b b b b b
WKH��ZRQGHUIXO��DGYLVRUV��RI��WKLV��SURJUDP��ZLOO��IRUHYHU��EH��WKH��UHDVRQ��WKDW��,��DP��ZKHUH��,��DP��WRGD\���,��WKLQN��WKDW��WKHVH�b b b b b b b b b b b b b b b b b b b b b b
WHDFKHUV��GHVHUYH��VR��PXFK��PRUH��UHFRJQLWLRQ��WKDQ��WKH\��UHFHLYH���:LWKRXW��WKHP���,��ZRXOG��QRW��EH��LQ��QXUVLQJ��VFKRRO��b b b b b b b b b b b b b b b b b b
DQG� �NQRZ� �IRU� �D� �IDFW� �WKDW� �,� �DP� �QRW� �WKH� �RQO\� �VWXGHQW� �ZKR� �KDV� �JUHDW� �RXWFRPHV� �IURP� �DOO� �WKH� �KDUG� �ZRUN� �DQG�b b b b b b b b b b b b b b b b b b b b b b
GHGLFDWLRQ���WKHVH���WHDFKHUV���KDYH���SXW���LQWR���WKH���+HULWDJH���+LJK���6FKRRO���$JULFXOWXUH���3URJUDP��b
b
7LVK���+XEEDUG����FRPPXQLW\���PHPEHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,��DP��RXWUDJHG��E\��KHDULQJ��DERXW��WKH��DJ��SURJUDP��IXQGLQJ��FXWV��WU\LQJ��WR��EH��SXVKHG��RQ��RXU��ORFDO��WHDFKHUV���7KLV��LV�b b b b b b b b b b b b b b b b b b b b b
YHU\� �FRQFHUQLQJ� �DV� �WKH� �WHDFKHUV� �,� �NQRZ� �UXQQLQJ� �WKLV� �SURJUDP� �DUH� �DOUHDG\� �XQGHUSDLG� �DV� �LW� �LV�� �5RE� �DQRWKHU�b b b b b b b b b b b b b b b b b b
GHSDUWPHQW���RI���WKHLU���IXQGLQJ��b
b
.LUUL���/LQJHQIHOWHU����FRPPXQLW\���PHPEHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,��DP��KLJKO\��LQ��GLVDJUHHPHQW��ZLWK��WKH��EXGJHW��FXWV��WR��WKH��$*��SURJUDP��DQG��WKH��XQUHDOLVWLF��H[SHFWDWLRQV��JLYHQ��WR�b b b b b b b b b b b b b b b b b b b
UXQ���WKH���IDUP���ZLWK���VXFK���OLWWOH���PRQH\���SURYLGHG���WR���WKHP����7KH���$*���WHDFKHUV���ZRUN���YHU\���KDUG���WR���PDLQWDLQ���KHDOWK\�bb
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,19,7$7,21���72���$''5(66���7+(���%2$5'���2)���75867((6�����FRQW���b
b
DQLPDOV��\HDU��URXQG���ZKLOH��SRXULQJ��WKHLU��KHDUW��DQG��VRXO��LQWR��WKH��SURJUDP���&XWWLQJ��WKHLU��VSHQGLQJ��DQG��H[SHFWLQJ�b b b b b b b b b b b b b b b b b
WKHP���WR���FRYHU���WKH���H[WUD���FRVWV���RI���HYHU\GD\���HVVHQWLDOV���LV���ZURQJ���DQG���XQDFFHSWDEOH��b
b
-XG\���:HJQHU����FRPPXQLW\���PHPEHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
'HDU���3HUULV���8QLRQ���+LJK���6FKRRO���%RDUG��b
b
,��DP��D��SDUHQW��RI��D��-XQLRU��DW��+HULWDJH��+LJK��6FKRRO���0\��GDXJKWHU��LV��D��VWUDLJKW��$��VWXGHQW��DQG��KDUG��ZRUNHU���6LQFH�b b b b b b b b b b b b b b b b b b b b b b
IUHVKPDQ��\HDU���VKH��KDV��EHHQ��D��PHPEHU��RI��WKH��0HQLIHH�+HULWDJH��&KDSWHU��RI��WKH��))$���6KH��KDV��ZRUNHG��KDUG��RYHU�b b b b b b b b b b b b b b b b b b b
WKH� �SDVW� �IHZ� �\HDUV� �DQG� �KDV� �EHFRPH� �D� �VZLQH� �IDUPKDQG�� �DQG� �KDV� �SDUWLFLSDWHG� �DW� �QXPHURXV� �IDLUV� �DQG�b b b b b b b b b b b b b b b b b
FRPSHWLWLRQV����6KH���ORYHV���))$����,W���NHHSV���KHU���DFWLYH���DQG���LQYROYHG���LQ���KHU���VFKRRO���DQG���FRPPXQLW\�b
b
,��ZDV��UHFHQWO\��PDGH��DZDUH��WKDW��WKH��GLVWULFW��LV��SODQQLQJ��RQ��FXWWLQJ��))$��EXGJHWV��E\�������RU��PRUH���7KH��DGYLVRUV�b b b b b b b b b b b b b b b b b b b b
ZLOO��ORVH��SD\���WKH��VWXGHQWV��PD\��ORVH��DFFHVV��WR��WKH��IDUP��DQG��DOO��WKH��DFWLYLWLHV��WKH\��ZHUH��SUHYLRXVO\��LQYHVWHG��LQ��b b b b b b b b b b b b b b b b b b b b
7KLV� �WUXO\� �EUHDNV� �P\� �KHDUW���7KHUH��LV��QRW��D��JURXS��RI��WHDFKHUV��WKDW��ZRUN��KDUGHU��IRU��WKHLU��VWXGHQWV��WKDQ��WKH��$J�b b b b b b b b b b b b b b b b b b b b b
WHDFKHUV���7KH\��SXW��LQ��FRXQWOHVV��KRXUV���PDQ\��PRUH��WKDQ��WKH\��UHFHLYH��DV��D��VWLSHQG���7KH\��VXSSRUW��WKH��VWXGHQWV�b b b b b b b b b b b b b b b b b b
QRW��RQO\��GXULQJ��WKH��VFKRRO��GD\���EXW��DIWHU��VFKRRO���RQ��ZHHNHQGV��DQG��HYHQ��GXULQJ��VFKRRO��EUHDNV���,W��VFDUHV��PH��WR�b b b b b b b b b b b b b b b b b b b b
WKLQN��RI��ZKDW��ZLOO��KDSSHQ��ZLWKRXW��WKHLU��VXSSRUW��DQG��JXLGDQFH���IRU��QRW��RQO\��P\��FKLOG���EXW��WKH��UHVW��RI��WKH��VWXGHQWV�b b b b b b b b b b b b b b b b b b b b b
DV� �ZHOO�� �3OHDVH� �UHPHPEHU� �WKDW� �RXU� �FKLOGUHQ� �QHHG� �WR� �OHDUQ� �GHGLFDWLRQ� �DQG� �UHVSRQVLELOLW\� �LQ� �RUGHU� �WR� �EHFRPH�b b b b b b b b b b b b b b b b b
SURGXFWLYH� �FLWL]HQV� �DQG� �E\� �OLPLWLQJ� �WKHLU� �DFFHVV��WR��D��SURJUDP��OLNH��))$���\RX��DUH��QRW��ORRNLQJ��RXW��IRU��WKHLU��EHVW�b b b b b b b b b b b b b b b b b b b b
LQWHUHVW�� �3OHDVH� �UHFRQVLGHU� �FXWWLQJ� �WKH� �))$� �SURJUDP�� �DV� �\RX� �ZLOO��EH��GHYDVWDWLQJ��VWXGHQWV��DQG��FRPSURPLVLQJ�b b b b b b b b b b b b b b b
ZKDW���ZH���DUH���WROG���HGXFDWLRQ���LV����D���FRPPXQLW\���WKDW���VXSSRUWV���VWXGHQWV���DQG���IDPLOLHV�����7KDQN���\RX��b
b
5DFKHO���:RRG����FRPPXQLW\���PHPEHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
+RZ� �GR� �,� �SXW� �LQWR� �D� �IHZ� �ZRUGV�� �WKH� �LPSDFW� �DQ� �$J� �SURJUDP� �PDNHV� �RQ� �D� �VWXGHQW�� �1RW� �RQO\� �GRHV� �LW� �SURYLGH�b b b b b b b b b b b b b b b b b b b b b b
NQRZOHGJH� �RI��WKH��IRRG�� �ؘ EHU���DQG��VKHOWHU��ZH��DOO��QHHG��WR��VXUYLYH���LW��FUHDWHV��KDUG��ZRUNLQJ��LQGLYLGXDOV��ZLWKLQ��RXU�b b b b b b b b b b b b b b b b b b b
FRPPXQLWLHV�� �6WXGHQWV� �JHW� �WKH� �RSSRUWXQLW\� �WR� �OHDUQ� �DERXW� �WKH� �HDUWK�� �QXWULWLRQ���KRZ��WR��EXLOG��DQG��JURZ��WKLQJV�b b b b b b b b b b b b b b b b b
DQG� �VXFK� �D� �VWURQJHU� �OHYHO� �WKHQ� �UHJXODU� �VFLHQFH� �FODVVHV�� �7KH\� �DUH� �DEOH� �WR� �IRFXV� �RQ� �VRPHWKLQJ� �DQG� �OHDUQ� �DOO�b b b b b b b b b b b b b b b b b b b
DVSHFWV� �RI� �WKDW� �ؘ HOG� �LQ� �DJULFXOWXUH�� �6WXGHQWV� �KDYH� �WKH� �DELOLW\� �WR� �JDLQ� �WKHLU� �YRLFH��DQG��SUHVHQW��WKHLU��LGHDV��DQG�b b b b b b b b b b b b b b b b b b b
WKRXJKWV���JDLQ��FRXUDJH��DQG��UHVSHFW���OHDUQ��DERXW��WKHLU��FRPPXQLWLHV��DQG��KRZ��WKH\��FDQ��PDNH��D��GLؗHUHQFH���,��DVN�b b b b b b b b b b b b b b b b b b
WKDW� �\RX� �WDNH� �D� �KDUG� �ORRN� �DW� �\RXU� �RZQ� �OLIH���,I��\RX��GR��QRW��XVH��DQ\��DVSHFW��RI��DJULFXOWXUH��WKHQ��PD\EH��ZH��GRQ
W�b b b b b b b b b b b b b b b b b b b b b b b
QHHG� �WKHVH� �SURJUDPV�� �EXW� �LI� �\RX� �HQMR\HG� �\RXU� �OXQFK� �WRGD\�� �PD\EH� �ZH� �NHHS� �WKH� �SURJUDPV� �WKDW� �JURZ� �WKRVH�b b b b b b b b b b b b b b b b b b
LQGLYLGXDOV����7KDQN���\RX��b
b
b

&216(17���&$/(1'$5�b
b
�������&216(17���&$/(1'$5����$SSURYDO���RI���&RQVHQW���&DOHQGDU���,WHPV�bb
b
25,*,1$/�������0RWLRQ�bb
b
b
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�

&216(17���&$/(1'$5�����FRQW���b
b
0HPEHU��(GZDUG��*DUFLD���-U����PRYHG���0HPEHU��'DYLG��1HOLVVHQ��VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ���֦,W�b b b b b b b b b b b b b b b
LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DSSURYH��WKH��LWHPV��OLVWHG��XQGHU��WKH��&RQVHQW��&DOHQGDU��FDWHJRULHV��RI�b b b b b b b b b b b b b b b b b
*HQHUDO���)XQFWLRQV����3HUVRQQHO����&XUULFXOXP����%XLOGLQJ���DQG���*URXQGV����%XVLQHVV����7HFKQRORJ\����DQG���%RDUG���3ROLFLHV�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������*(1(5$/���)81&7,216����0LQXWHV���RI���WKH���5HJXODU���%RDUG���0HHWLQJ���RI���0D\��������������bb
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���PLQXWHV���RI���WKH���5HJXODU���%RDUG���0HHWLQJ���RI���0D\���������������b
b
�������*(1(5$/���)81&7,216����0LQXWHV���RI���WKH���6SHFLDO���%RDUG���0HHWLQJ���RI���0D\��������������bb
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���PLQXWHV���RI���WKH���6SHFLDO���%RDUG���0HHWLQJ���RI���0D\���������������b
b
�������*(1(5$/���)81&7,216����0LQXWHV���RI���WKH���6SHFLDO���%RDUG���0HHWLQJ���RI���-XQH�������������bb
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���PLQXWHV���RI���WKH���6SHFLDO���%RDUG���0HHWLQJ���RI���-XQH��������������b
b
������*(1(5$/��)81&7,216�� ����������'HVLJQDWLRQ��RI��&DOLIRUQLD��,QWHUVFKRODVWLF��)HGHUDWLRQ��5HSUHVHQWDWLYHV��WR�b b b b b b b b b b b
/HDJXH�b b
�bb
7KH��%RDUG��RI��7UXVWHHV��GHVLJQDWHG��IRU��WKH�����������VFKRRO��\HDU��WKH��IROORZLQJ��0DUN��+DUUHOO���3ULQFLSDO���DQG��6FRWW�b b b b b b b b b b b b b b b b b
0RRUH�� �$WKOHWLF� �'LUHFWRU�'HDQ�� �EH� �DSSRLQWHG� �DV� �UHSUHVHQWDWLYHV� �IRU� �+HULWDJH� �+LJK� �6FKRRO�� �,JRU� �0LORVDYOMHYLF��b b b b b b b b b b b b b
3ULQFLSDO�� �DQG� �5DVKLLG� �%XUJR�� �$WKOHWLF� �'LUHFWRU�� �DV� �UHSUHVHQWDWLYHV� �IRU� �WKH� �&DOLIRUQLD� �0LOLWDU\� �,QVWLWXWH�� �-XDQ�b b b b b b b b b b b b b b
6DQWRV�� �3ULQFLSDO�� �DQG� �.HQQHWK� �&RKHQ�� �$WKOHWLF� �'LUHFWRU�'HDQ�� �DV� �WKH� �UHSUHVHQWDWLYHV� �IRU��3HUULV��+LJK��6FKRRO��b b b b b b b b b b b b b b
DQG���-HQQLIHU��7KRPDVLDQ���3ULQFLSDO���DQG��5\DQ��6KDUS���$WKOHWLF��'LUHFWRU�'HDQ���DV��WKH��UHSUHVHQWDWLYHV��IRU��3DORPD�b b b b b b b b b b b b b b
9DOOH\���+LJK���6FKRRO�����7KH���DSSRLQWPHQWV���ZLOO���EH���HؗHFWLYH���WKURXJK���WKH�������������VFKRRO���\HDU��b
b
�������*(1(5$/���)81&7,216�����5HVROXWLRQ���1R�������������������2UGHU���RI���(OHFWLRQ�b
b
7KH���%RDUG���RI���7UXVWHHV���DGRSWHG����5HVROXWLRQ���1R�������������������2UGHU���RI���(OHFWLRQ��b
b
����� �3(56211(/�� �6WXGHQW� �7HDFKLQJ� �DQG� �,QWHUQVKLS� �$JUHHPHQW� �:LWK� �&DOLIRUQLD� �3RO\WHFKQLF� �8QLYHUVLW\��b b b b b b b b b b b
3RPRQD����UHYHQXH��b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� WKH� �6WXGHQW� �7HDFKLQJ��DQG��,QWHUQVKLS��$JUHHPHQW��ZLWK��&DOLIRUQLD��3RO\WHFKQLF�b b b b b b b b b b b b b b
8QLYHUVLW\����3RPRQD��b b
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�

&216(17���&$/(1'$5�����FRQW���b
b
����� �3(56211(/�� �0HPRUDQGXP� �RI� �8QGHUVWDQGLQJ� �DQG� �$JUHHPHQW� �028����� �:LWK� �WKH� �5LYHUVLGH� �&RXQW\�b b b b b b b b b b b b
6XSHULQWHQGHQW��RI��6FKRROV��IRU��3DUWLFLSDWLRQ��LQ��WKH��&HQWHU��IRU��7HDFKHU��,QQRYDWLRQ��,QGXFWLRQ��3URJUDP���QR��̌ VFDO�b b b b b b b b b b b b b b b
LPSDFW��bb b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �0HPRUDQGXP� �RI� �8QGHUVWDQGLQJ� �DQG� �$JUHHPHQW� �028����� �ZLWK� �WKH�b b b b b b b b b b b b b b
5LYHUVLGH� �&RXQW\� �6XSHULQWHQGHQW� �RI� �6FKRROV� �IRU� �SDUWLFLSDWLRQ� �LQ� �WKH� �&HQWHU� �IRU� �7HDFKHU� �,QQRYDWLRQ� �,QGXFWLRQ�b b b b b b b b b b b b b b
3URJUDP��b
b
������&855,&8/80���8SGDWHG�����������6LQJOH��3ODQV��IRU��6WXGHQW��$FKLHYHPHQW��IRU��3HUULV��+LJK��6FKRRO���3DORPD�b b b b b b b b b b b b b b
9DOOH\���+LJK���6FKRRO����+HULWDJH���+LJK���6FKRRO����3LQDFDWH���0LGGOH���6FKRRO����DQG���3HUULV���/DNH���+LJK���6FKRRO�bb
b
7KH� �%RDUG� �RI� �7UXVWHHV��DSSURYHG�WKH��XSGDWHG�����������6LQJOH��3ODQV��IRU��6WXGHQW��$FKLHYHPHQW��IRU��3HUULV��+LJK�b b b b b b b b b b b b b b b b
6FKRRO����3DORPD���9DOOH\���+LJK���6FKRRO����+HULWDJH���+LJK���6FKRRO����3LQDFDWH���0LGGOH���6FKRRO����DQG���3HUULV���/DNH���+LJK���6FKRRO��bb
b
������ �&855,&8/80�� �0RGLˇFDWLRQ� �1R�� ��� �WR� �$JUHHPHQW� �,1������� �%HWZHHQ� �WKH� �5LYHUVLGH� �&RXQW\�b b b b b b b b b b b b
6XSHULQWHQGHQW� �RI� �6FKRROV� �DQG� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �IRU� �&DUHHU� �7HFKQLFDO� �(GXFDWLRQ� �6HUYLFHV�b b b b b b b b b b b b b b
�IXQGHG� �WKURXJK� �WKH� �/RFDO� �&RQWURO� �$FFRXQWDELOLW\� �3ODQ� �6XSSOHPHQWDO� �DQG� �&RQFHQWUDWLRQ� �)XQGV�� �WKH��&DUHHU�b b b b b b b b b b b b b
7HFKQLFDO���(GXFDWLRQ���,QFHQWLYH���*UDQW���)XQG����DQG���WKH���*HQHUDO���)XQG���LQ���WKH���WRWDO���DPRXQW���RI������������������bb b
b
7KH��%RDUG��RI��7UXVWHHV��DSSURYHG��0RGLؘFDWLRQ��1XPEHU��)RXU��WR��$JUHHPHQW��,1��������EHWZHHQ��5LYHUVLGH��&RXQW\�b b b b b b b b b b b b b b
6XSHULQWHQGHQW���RI���6FKRROV���DQG���3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW���IRU���&DUHHU���7HFKQLFDO���(GXFDWLRQ���6HUYLFHV���b
b
������ �&855,&8/80�� �$SSURYDO� �WR� �(QWHU� �,QWR� �$JUHHPHQWV� �:LWK� �0W�� �6DQ� �-DFLQWR� �&RPPXQLW\� �&ROOHJH��IRU��WKH�b b b b b b b b b b b b b b b
3XUSRVH��RI��3URYLGLQJ��&ROOHJH��3URJUDPV���$GXOW��(GXFDWLRQ��DQG��&XUULFXOXP��$OLJQPHQW���DQG��'HOHJDWH��$XWKRULW\�b b b b b b b b b b b b b
WR���)LQDOL]H����([HFXWH���DQG���'HOLYHU���$JUHHPHQWV����QR���̌ VFDO���LPSDFW��bb b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WR� �HQWHU� �LQWR� �$JUHHPHQWV� �ZLWK� �0W�� �6DQ� �-DFLQWR� �&RPPXQLW\��&ROOHJH��IRU��WKH�b b b b b b b b b b b b b b b b b
SXUSRVH� �RI� �SURYLGLQJ� �FROOHJH� �SURJUDPV�� �DGXOW� �HGXFDWLRQ��DQG��FXUULFXOXP��DOLJQPHQW���DQG��GHOHJDWH��DXWKRULW\��WR�b b b b b b b b b b b b b b
ؘQDOL]H����H[HFXWH���DQG���GHOLYHU���$JUHHPHQWV��b
b
�������&855,&8/80�� �0HPRUDQGXP��RI��8QGHUVWDQGLQJ��:LWK��$]XVD��3DFLˇF��8QLYHUVLW\��IRU��D��6WXGHQW��(QUROOPHQW�b b b b b b b b b b b b b
&RKRUW��7KDW��:LOO��3URYLGH��D��*XDUDQWHH��RI��$GPLVVLRQ��WR��$]XVD��3DFLˇF��8QLYHUVLW\��IRU��3HUULV��8QLRQ��+LJK��6FKRRO�b b b b b b b b b b b b b b b b b
'LVWULFW���6WXGHQWV���ZKR���&RPSOHWH���6WDQGDUG���$GPLVVLRQ���5HTXLUHPHQWV����QR���̌ VFDO���LPSDFW��bb b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �0HPRUDQGXP� �RI� �8QGHUVWDQGLQJ� �ZLWK� �$]XVD� �3DFLؘF� �8QLYHUVLW\� �IRU� �D�b b b b b b b b b b b b b b b
6WXGHQW� �(QUROOPHQW� �&RKRUW� �WKDW� �ZLOO� �SURYLGH� �D� �JXDUDQWHH� �RI� �DGPLVVLRQ� �WR� �$]XVD� �3DFLؘF� �8QLYHUVLW\� �IRU��3HUULV�b b b b b b b b b b b b b b b b
8QLRQ���+LJK���6FKRRO���'LVWULFW���VWXGHQWV���ZKR���FRPSOHWH���VWDQGDUG���DGPLVVLRQ���UHTXLUHPHQWV��b
b
������ �%8,/',1*� �$1'� �*5281'6�� �$JUHHPHQW� �:LWK� �*HR6SHFWLYH� �7HFKQRORJLHV� �IRU� �*HRJUDSKLF� �6HUYLFHV�b b b b b b b b b b b
�IXQGHG���WKURXJK���WKH���&DSLWDO���)DFLOLWLHV���)XQG���LQ���WKH���DPRXQW���RI��������������QRW���WKH���*HQHUDO���)XQG��bb b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���$JUHHPHQW���ZLWK���*HR6SHFWLYH���7HFKQRORJLHV���IRU���*HRJUDSKLF���6HUYLFHV��b
b
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&216(17���&$/(1'$5�����FRQW���b
b
�������%8,/',1*��	��*5281'6�� �,QFUHPHQW�����*XDUDQWHHG��0D[LPXP��3ULFH��IRU��/HDVH��/HDVHEDFN��&RQVWUXFWLRQ�b b b b b b b b b b b b b
DW� �3HUULV� �+LJK� �6FKRRO� �DQG� �([HFXWLRQ� �RI� �$GGHQGXP� �%� �WR� �([KLELW� �$� �WR� �WKH� �)DFLOLWLHV� �/HDVH� ��IXQGHG� �WKURXJK�b b b b b b b b b b b b b b b b b b
9DULRXV���)DFLOLWLHV���)XQGV���DW���D���WRWDO���FRVW���QRW���WR���H[FHHG������������������QRW���WKH���*HQHUDO���)XQG��bb b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �,QFUHPHQW� ��� �*XDUDQWHHG� �0D[LPXP� �3ULFH� �IRU� �/HDVH� �/HDVHEDFN�b b b b b b b b b b b b b b
&RQVWUXFWLRQ� �DW� �3HUULV� �+LJK� �6FKRRO� �DQG� �DXWKRUL]H� �WKH��H[HFXWLRQ��RI��$GGHQGXP��%��WR��([KLELW��$��WR��WKH��)DFLOLWLHV�b b b b b b b b b b b b b b b b b b
/HDVH��b
b
������ �%8,/',1*� �	� �*5281'6�� �5HVROXWLRQ��1R����������������5HVROXWLRQ��RI��WKH��%RDUG��RI��7UXVWHHV��RI��WKH��3HUULV�b b b b b b b b b b b b b b b b b
8QLRQ���+LJK���6FKRRO���'LVWULFW���$XWKRUL]LQJ���6LJQLQJ���$JHQWV���IRU���3XEOLF���8WLOLWLHV�bb b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DGRSWHG� �5HVROXWLRQ� �1R��������������� �5HVROXWLRQ��RI��WKH��%RDUG��RI��7UXVWHHV��RI��WKH��3HUULV�b b b b b b b b b b b b b b b b b b
8QLRQ���+LJK���6FKRRO���'LVWULFW���$XWKRUL]LQJ���6LJQLQJ���$JHQWV���IRU���3XEOLF���8WLOLWLHV��b
b
������ �%86,1(66�� �5DWLˇFDWLRQ� �RI� �$JUHHPHQW� �:LWK� �3OD\2Q�� �6SRUWV� �WR� �3URYLGH� �&DPHUDV�� �%URDGFDVW� �6SRUWLQJ�b b b b b b b b b b b b b
(YHQWV����DQG���5HYHQXH���6KDULQJ���IRU���3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW����UHYHQXH��b b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �UDWLؘHG� �WKH� �$JUHHPHQW� �ZLWK� �3OD\2Q�� �6SRUWV� �WR� �SURYLGH� �FDPHUDV�� �EURDGFDVW� �VSRUWLQJ�b b b b b b b b b b b b b b b
HYHQWV����DQG���UHYHQXH���VKDULQJ���IRU���3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW��b
b
������ �%86,1(66�� �$GGHQGXP� �1R�� ��� �WR� �WKH� �$JUHHPHQW� �IRU� �%LG� ��������� ��� �3DSHU� �3URGXFWV� �IRU� �1XWULWLRQ�b b b b b b b b b b b b b b b b
6HUYLFHV��:LWK��3	5��3DSHU��6XSSO\��&RPSDQ\���,QFRUSRUDWHG���IXQGHG��WKURXJK��1XWULWLRQ��6HUYLFHV��LQ��WKH��DPRXQW��RI�b b b b b b b b b b b b b b b
������������QRW���WKH���*HQHUDO���)XQG��bb b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �$GGHQGXP� �1R�� ��� �WR� �WKH� �$JUHHPHQW� �IRU� �%LG� �������������3DSHU��3URGXFWV��IRU�b b b b b b b b b b b b b b b b b b
1XWULWLRQ���6HUYLFHV���ZLWK���3	5���3DSHU���6XSSO\���&RPSDQ\����,QFRUSRUDWHG��b
b
�������%86,1(66�� �$GGHQGXP��1R������WR��WKH��$JUHHPHQW��%HWZHHQ��WKH��&RXQW\��RI��5LYHUVLGH��DQG��3HUULV��8QLRQ��+LJK�b b b b b b b b b b b b b b b b b
6FKRRO���'LVWULFW���IRU���8VH���RI���WKH���/LEUDU\���DW���+HULWDJH���+LJK���6FKRRO����UHYHQXH��bb b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �$GGHQGXP� �1R�� ��� �WR� �WKH� �$JUHHPHQW� �EHWZHHQ� �WKH� �&RXQW\� �RI� �5LYHUVLGH� �DQG�b b b b b b b b b b b b b b b b b
3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW���IRU���XVH���RI���WKH���/LEUDU\���DW���+HULWDJH���+LJK���6FKRRO��bb
b
�������%86,1(66�� �$GGHQGXP��1R������WR��WKH��$JUHHPHQW��%HWZHHQ��WKH��&RXQW\��RI��5LYHUVLGH��DQG��3HUULV��8QLRQ��+LJK�b b b b b b b b b b b b b b b b b
6FKRRO���'LVWULFW���IRU���8VH���RI���WKH���/LEUDU\���DW���3DORPD���9DOOH\���+LJK���6FKRRO����UHYHQXH��bb b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �$GGHQGXP� �1R�� ��� �WR� �WKH� �$JUHHPHQW� �EHWZHHQ� �WKH� �&RXQW\� �RI� �5LYHUVLGH� �DQG�b b b b b b b b b b b b b b b b b
3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW���IRU���XVH���RI���WKH���/LEUDU\���DW���3DORPD���9DOOH\���+LJK���6FKRRO��b
b
������ �%86,1(66�� �$PHQGPHQW� �1R�� ��� �WR� �WKH� �$JUHHPHQW� �:LWK� �&KHULVKHG� �0HPRULHV� �IRU� �$WKOHWLF� �DQG� �&OXE�b b b b b b b b b b b b b b b
3KRWRJUDSK\���6HUYLFHV���DW���3DORPD���9DOOH\���+LJK���6FKRRO����QR���̌ VFDO���LPSDFW��bb b
b
b

�
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-XQH��������������b
3DJH������b

�

&216(17���&$/(1'$5�����FRQW���b
b

7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �$PHQGPHQW� �1R�� ��� �WR� �WKH� �$JUHHPHQW��ZLWK��&KHULVKHG��0HPRULHV��IRU��$WKOHWLF�b b b b b b b b b b b b b b b b
DQG���&OXE���3KRWRJUDSK\���6HUYLFHV���DW���3DORPD���9DOOH\���+LJK���6FKRRO��b
b
������ �%86,1(66�� �$PHQGPHQW� �1R�� ��� �WR� �WKH� �$JUHHPHQW� �:LWK� �.ULVWL� �-R� �3KRWRJUDSK\� �IRU� �$WKOHWLF� �DQG� �&OXE�b b b b b b b b b b b b b b b b
3KRWRJUDSK\���6HUYLFHV���DW���+HULWDJH���+LJK���6FKRRO����QR���̌ VFDO���LPSDFW��bbb
b b
7KH� �%RDUG� �RI��7UXVWHHV��DSSURYHG��$PHQGPHQW��1R������WR��WKH��$JUHHPHQW��ZLWK��.ULVWL��-R��3KRWRJUDSK\��IRU��$WKOHWLF�b b b b b b b b b b b b b b b b b
DQG���&OXE���3KRWRJUDSK\���6HUYLFHV���DW���+HULWDJH���+LJK���6FKRRO��b
b
������ �%86,1(66�� �$PHQGPHQW� �1R�� ��� �WR� �WKH� �$JUHHPHQW� �:LWK� �.ULVWL� �-R� �3KRWRJUDSK\� �IRU� �$WKOHWLF� �DQG� �&OXE�b b b b b b b b b b b b b b b b
3KRWRJUDSK\���6HUYLFHV���DW���3HUULV���+LJK���6FKRRO����QR���̌ VFDO���LPSDFW��bb
b
7KH� �%RDUG� �RI��7UXVWHHV��DSSURYHG��$PHQGPHQW��1R������WR��WKH��$JUHHPHQW��ZLWK��.ULVWL��-R��3KRWRJUDSK\��IRU��$WKOHWLF�b b b b b b b b b b b b b b b b b
DQG���&OXE���3KRWRJUDSK\���6HUYLFHV���DW���3HUULV���+LJK���6FKRRO��b
b
�������%86,1(66�� �$PHQGPHQW��1R������WR��WKH��$JUHHPHQW��:LWK��:DOVZRUWK��IRU��3XEOLFDWLRQ��RI��WKH��+HULWDJH��+LJK�b b b b b b b b b b b b b b b b
6FKRRO��<HDUERRN���IXQGHG��WKURXJK��+HULWDJH��+LJK��6FKRRO
V��$VVRFLDWHG��6WXGHQW��%RG\��$FFRXQW��DW��DQ��HVWLPDWHG�b b b b b b b b b b b b b b
FRVW���RI��������������QRW���WKH���*HQHUDO���)XQG��bb
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �$PHQGPHQW� �1R�� ��� �WR� �WKH��$JUHHPHQW��ZLWK��:DOVZRUWK��IRU��SXEOLFDWLRQ��RI��WKH�b b b b b b b b b b b b b b b b b
+HULWDJH���+LJK���6FKRRO���\HDUERRN��b
b
�������%86,1(66�� �$PHQGPHQW��1R������WR��WKH��$JUHHPHQW��:LWK��:DOVZRUWK��IRU��3XEOLFDWLRQ��RI��WKH��3DORPD��9DOOH\�b b b b b b b b b b b b b b b b
+LJK��6FKRRO��<HDUERRN���IXQGHG��WKURXJK��3DORPD��9DOOH\��+LJK��6FKRRO
V��$VVRFLDWHG��6WXGHQW��%RG\��$FFRXQW��DW��DQ�b b b b b b b b b b b b b b b
HVWLPDWHG���FRVW���RI��������������QRW���WKH���*HQHUDO���)XQG��bb
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �$PHQGPHQW� �1R�� ��� �WR� �WKH��$JUHHPHQW��ZLWK��:DOVZRUWK��IRU��SXEOLFDWLRQ��RI��WKH�b b b b b b b b b b b b b b b b b
3DORPD���9DOOH\���+LJK���6FKRRO���<HDUERRN��b
b
������ �%86,1(66�� �$JUHHPHQW��:LWK��)ULHVHQV��&RUSRUDWLRQ��IRU��3XEOLFDWLRQ��RI��WKH��3HUULV��+LJK��6FKRRO��<HDUERRN�b b b b b b b b b b b b b b
�IXQGHG��WKURXJK��3HUULV��+LJK��6FKRRO
V��$VVRFLDWHG��6WXGHQW��%RG\��$FFRXQW��DW��DQ��HVWLPDWHG��FRVW��RI��������������b b b b b b b b b b b b b b b
QRW���WKH���*HQHUDO���)XQG��bb
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �$JUHHPHQW� �ZLWK� �)ULHVHQV� �&RUSRUDWLRQ��IRU��SXEOLFDWLRQ��RI��WKH��3HUULV��+LJK�b b b b b b b b b b b b b b b b
6FKRRO���\HDUERRN��b
b
������ �%86,1(66�� �$JUHHPHQW� �IRU� �6SHFLDO� �6HUYLFHV� �:LWK� �$WNLQVRQ�� �$QGHOVRQ�� �/R\D�� �5XXG� �	� �5RPR� ��IXQGHG�b b b b b b b b b b b b b b
WKURXJK��WKH��*HQHUDO��)XQG��DQG��YDULRXV��RWKHU��IXQGLQJ��VRXUFHV��DV��DSSURSULDWH���LQ��WKH��DPRXQW��RI��������WR�������b b b b b b b b b b b b b b b b b b
SHU���KRXU��b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �$JUHHPHQW� �IRU� �6SHFLDO� �6HUYLFHV� �ZLWK��$WNLQVRQ���$QGHOVRQ���/R\D���5XXG��	�b b b b b b b b b b b b b b b b
5RPR��b
�
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-XQH��������������b
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�

&216(17���&$/(1'$5�����FRQW���b
b

�������%86,1(66�� �6DOHV��DQG��6HUYLFH��$JUHHPHQW��:LWK��6DQRUEL[���//&��IRU��$ˆRUGDEOH��&DUH��$FW��0DQDJHPHQW��DQG�b b b b b b b b b b b b b b b
+HDOWKFDUH���5HIRUP���6HUYLFHV����IXQGHG���WKURXJK���WKH���*HQHUDO���)XQG���LQ���WKH���DPRXQW���RI���������������b
b
7KH��%RDUG��RI��7UXVWHHV��DSSURYHG��WKH��6DOHV��DQG��6HUYLFH��$JUHHPHQW��ZLWK��6DQRUEL[���//&��IRU��$ؗRUGDEOH��&DUH��$FW�b b b b b b b b b b b b b b b b b
0DQDJHPHQW���DQG���+HDOWKFDUH���5HIRUP���6HUYLFHV��b
b
������ �%86,1(66�� �$XWKRUL]DWLRQ��WR��8WLOL]H��3LJJ\EDFNDEOH��+HVSHULD��8QLˇHG��6FKRRO��'LVWULFW��%UHDG��DQG��%DNHU\�b b b b b b b b b b b b b
3URGXFWV� �%LG�����������DV��$ZDUGHG��WR��*DODVVR
V��%DNHU\��IRU��)UHVK��%UHDG��3URGXFWV���IXQGHG��WKURXJK��1XWULWLRQ�b b b b b b b b b b b b b b b
6HUYLFHV���LQ���WKH���DPRXQW���RI���������������QRW���WKH���*HQHUDO���)XQG��bb
b
7KH� �%RDUG��RI��7UXVWHHV��DSSURYHG��WKH��XVH��RI��SLJJ\EDFNDEOH��+HVSHULD��8QLؘHG��6FKRRO��'LVWULFW��%UHDG��DQG��%DNHU\�b b b b b b b b b b b b b b b b
3URGXFWV���%LG�������������DV���DZDUGHG���WR���*DODVVR֣V���%DNHU\���IRU���IUHVK���EUHDG���SURGXFWV��b
b
������ �%86,1(66�� �$XWKRUL]DWLRQ� �WR� �8WLOL]H� �3LJJ\EDFNDEOH� �9DO� �9HUGH� �8QLˇHG� �6FKRRO� �'LVWULFW� �5)3�b b b b b b b b b b b b
��������������DV��$ZDUGHG��WR��+ROODQGLD��'DLU\��IRU��0LON���'DLU\���-XLFH���DQG��,FH��&UHDP���IXQGHG��WKURXJK��1XWULWLRQ�b b b b b b b b b b b b b b b b
6HUYLFHV���LQ���WKH���DPRXQW���RI���������������QRW���WKH���*HQHUDO���)XQG��bb
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �XVH� �RI� �SLJJ\EDFNDEOH� �9DO� �9HUGH� �8QLؘHG� �6FKRRO� �'LVWULFW� �5)3�b b b b b b b b b b b b b b b
���������������DV���DZDUGHG���WR���+ROODQGLD���'DLU\���IRU���PLON����GDLU\����MXLFH����DQG���LFH���FUHDP��b
b
������ �%86,1(66�� �5HQHZDO� �RI� �%LG� ��������� �WR� �*ROG� �6WDU� �)RRGV� �IRU� �)UR]HQ�� �5HIULJHUDWHG�� �DQG� �'U\� �)RRGV�b b b b b b b b b b b b b b b b
�IXQGHG���WKURXJK���1XWULWLRQ���6HUYLFHV���LQ���WKH���DPRXQW���RI�����������������QRW���WKH���*HQHUDO���)XQG��bb
b
7KH��%RDUG��RI��7UXVWHHV��DSSURYHG��WKH��UHQHZDO��RI��%LG�����������WR��*ROG��6WDU��)RRGV��IRU��IUR]HQ���UHIULJHUDWHG���DQG�b b b b b b b b b b b b b b b b b b
GU\���IRRGV��b
b
�������%86,1(66�� �5DWLˇFDWLRQ��RI��/HWWHU��RI��&ODULˇFDWLRQ��IRU��WKH��([LVWLQJ��0LWLJDWLRQ��$JUHHPHQW��%HWZHHQ��3HUULV�b b b b b b b b b b b b b b
8QLRQ���+LJK���6FKRRO���'LVWULFW���DQG���WKH���/D���9HQWDQD�%UDYHUGH���'HYHORSPHQW���3URMHFW����QR���̌ VFDO���LPSDFW��bb
b
7KH� �%RDUG��RI��7UXVWHHV��UDWLؘHG��WKH��/HWWHU��RI��&ODULؘFDWLRQ��IRU��WKH��H[LVWLQJ��0LWLJDWLRQ��$JUHHPHQW��EHWZHHQ��3HUULV�b b b b b b b b b b b b b b b b
8QLRQ���+LJK���6FKRRO���'LVWULFW���DQG���WKH���/D���9HQWDQD�%UDYHUGH���'HYHORSPHQW���3URMHFW��b
b
��������%86,1(66�����$SSURYDO���RI���WKH�������������(GXFDWLRQDO���3URWHFWLRQ���$FFRXQW���6SHQGLQJ���3ODQ����QR���̌ VFDO���LPSDFW��bb
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH�������������(GXFDWLRQDO���3URWHFWLRQ���$FFRXQW���6SHQGLQJ���3ODQ��b
b
������ �%86,1(66�� �5HVROXWLRQ� �1R�� ���������� ����5HVROXWLRQ��IRU��<HDU��(QG��%XGJHW��$GMXVWPHQWV��IRU������������QR�b b b b b b b b b b b b b b b
ˇVFDO���LPSDFW��bb
b

�
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-XQH��������������b
3DJH������b

�

&216(17���&$/(1'$5�����FRQW���b
b

7KH� �%RDUG� �RI� �7UXVWHHV� �DGRSWHG� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �IRU� �<HDU� �(QG� �%XGJHW� �$GMXVWPHQWV� �IRU�b b b b b b b b b b b b b b b b
���������b
b
��������%86,1(66�����5HVROXWLRQ���1R���������������7HPSRUDU\���/RDQ���%HWZHHQ���)XQGV���IRU��������������QR���̌ VFDO���LPSDFW��b
b
7KH���%RDUG���RI���7UXVWHHV���DGRSWHG���5HVROXWLRQ���1R���������������7HPSRUDU\���/RDQ���%HWZHHQ���)XQGV���IRU������������b
b
������ �%86,1(66�� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �IRU� �WKH� �7UDQVIHU� �RI��$SSURSULDWLRQ��IRU������������QR�b b b b b b b b b b b b b b b
ˇVFDO���LPSDFW��bb
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DGRSWHG� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �IRU� �WKH� �7UDQVIHU� �RI� �$SSURSULDWLRQ� �IRU�b b b b b b b b b b b b b b b b
���������b
b
������ �%86,1(66�� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �RI� �WKH� �%RDUG� �RI��7UXVWHHV��RI��WKH��3HUULV��8QLRQ��+LJK�b b b b b b b b b b b b b b b b b
6FKRRO� �'LVWULFW�� �$FWLQJ� �DV� �WKH� �/HJLVODWLYH� �%RG\� �RI� �WKH� �&RPPXQLW\� �)DFLOLWLHV� �'LVWULFW� �1R�� ������� �5DWLI\LQJ�b b b b b b b b b b b b b b b
&DQFHOODWLRQ���RI���1RWLFH���RI���6SHFLDO���7D[���/LHQ���IRU���'HVLJQDWHG���3DUFHOV����QR���̌ VFDO���LPSDFW��bb
b
7KH� �%RDUG� �RI� �7UXVWHHV� �UDWLؘHG� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �RI� �WKH� �%RDUG� �RI� �7UXVWHHV� �RI� �WKH� �3HUULV�b b b b b b b b b b b b b b b b b b
8QLRQ� �+LJK� �6FKRRO� �'LVWULFW�� �$FWLQJ� �DV� �WKH� �/HJLVODWLYH� �%RG\� �RI� �WKH� �&RPPXQLW\� �)DFLOLWLHV� �'LVWULFW� �1R�� �������b b b b b b b b b b b b b b b b
5DWLI\LQJ���&DQFHOODWLRQ���RI���1RWLFH���RI���6SHFLDO���7D[���/LHQ���IRU���'HVLJQDWHG���3DUFHOV��b
b
��������%86,1(66����5HSRUW���RI���3XUFKDVHV�������0D\��������b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���5HSRUW���RI���3XUFKDVHV���IRU���0D\���������b
b
��������%86,1(66�����'HFODUDWLRQ���RI���6XUSOXV���3URSHUW\�b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���GHFODUHG���OLVWHG���'LVWULFW���SURSHUW\���DV���VXUSOXV��b
b
�������7(&+12/2*<�� �$JUHHPHQW��:LWK��&RQYHUJH2QH��IRU��&LVFR��)/(;��:DUUDQW\��6HUYLFHV���IXQGHG��WKURXJK��WKH�b b b b b b b b b b b b b
*HQHUDO���)XQG���LQ���WKH���DPRXQW���RI�������������SHU���\HDU��bb
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���$JUHHPHQW���ZLWK���&RQYHUJH2QH���IRU���&LVFR���)/(;���:DUUDQW\���6HUYLFHV��b
b
b
b
b
b
�
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�

$&7,21���,7(06�b
b
�������3(56211(/����&HUWLˇFDWHG���3HUVRQQHO���$FWLRQ���,WHPV�bb
b
25,*,1$/�������0RWLRQ�b
0HPEHU� �'U�� �5DQGDOO� �)UHHPDQ�� �PRYHG�� �0HPEHU� �(GZDUG� �*DUFLD�� �-U��� �VHFRQGHG� �WR� �DSSURYH� �WKH� 25,*,1$/�b b b b b b b b b b b b b b
PRWLRQ�� �֦,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��UDWLI\��DQG�RU��DSSURYH��WKH��&HUWLؘFDWHG��3HUVRQQHO��$FWLRQ�b b b b b b b b b b b b b b b b
,WHPV���DV���SUHVHQWHG�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������3(56211(/�����&ODVVLˇHG���3HUVRQQHO���$FWLRQ���,WHPV�b
b
25,*,1$/�������0RWLRQ�b
0HPEHU��'DYLG��1HOLVVHQ���PRYHG���0HPEHU��(GZDUG��*DUFLD���-U����VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ���֦,W�b b b b b b b b b b b b b b b
LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �UDWLI\� �DQG�RU� �DSSURYH� �WKH� �&ODVVLؘHG� �3HUVRQQHO� �$FWLRQ��,WHPV��DV�b b b b b b b b b b b b b b b b
SUHVHQWHG�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
����� �3(56211(/�� �$SSURYDO� �RI� �0RQWKO\� �%RQXV� �3D\PHQW� �IRU� �&RQˇGHQWLDO� �(PSOR\HHV� �'HHPHG��DV��(VVHQWLDO�b b b b b b b b b b b b b
6WDˆ�bb
b
25,*,1$/�������0RWLRQ�b
0HPEHU� �(GZDUG� �*DUFLD�� �-U��� �PRYHG�� �0HPEHU� �'U�� �-RVH� �/XLV� �$UDX[�� �VHFRQGHG� �WR� �DSSURYH� �WKH� 25,*,1$/�b b b b b b b b b b b b b b b
PRWLRQ�� �֦,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI��7UXVWHHV��DSSURYH��WKH��PRQWKO\��ERQXV��SD\PHQW��IRU��FRQؘGHQWLDO�b b b b b b b b b b b b b b b b
HPSOR\HHV���GHHPHG���DV���HVVHQWLDO���VWDؗ�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
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-XQH��������������b
3DJH������b

�

$&7,21���,7(06�����FRQW���b
b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������3(56211(/�����1HZ���-RE���'HVFULSWLRQ�������6HFRQGDU\���$FDGHPLF���&RDFK�b
b
25,*,1$/�������0RWLRQ�b
0HPEHU� �(GZDUG� �*DUFLD�� �-U��� �PRYHG�� �0HPEHU� �'U�� �-RVH� �/XLV� �$UDX[�� �VHFRQGHG� �WR� �DSSURYH� �WKH� 25,*,1$/�b b b b b b b b b b b b b b b
PRWLRQ�� �֦,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DSSURYH� �WKH� �QHZ� �MRE� �GHVFULSWLRQ� �RI� �6HFRQGDU\�b b b b b b b b b b b b b b b b
$FDGHPLF���&RDFK�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
����� �3(56211(/�� �$SSURYDO� �RI� �0HPRUDQGXP� �RI� �8QGHUVWDQGLQJ� �%HWZHHQ� �WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO�b b b b b b b b b b b b b
'LVWULFW� �DQG� �WKH� �&DOLIRUQLD� �6FKRRO� �(PSOR\HHV� �$VVRFLDWLRQ���DQG��LWV��&KDSWHU��3HUULV��9DOOH\�������5HJDUGLQJ��WKH�b b b b b b b b b b b b b b b
����������DQG�������������&ODVVLˇHG���:RUN���<HDU���&DOHQGDUV�b
b
25,*,1$/�������0RWLRQ�b
0HPEHU��(GZDUG��*DUFLD���-U����PRYHG���0HPEHU��'DYLG��1HOLVVHQ���VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ���֦,W�b b b b b b b b b b b b b b b
LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DSSURYH��WKH��0HPRUDQGXP��RI��8QGHUVWDQGLQJ��EHWZHHQ��WKH��'LVWULFW�b b b b b b b b b b b b b b b
DQG� �WKH� �&DOLIRUQLD� �6FKRRO� �(PSOR\HHV� �$VVRFLDWLRQ�� �DQG� �LWV� �&KDSWHU� �3HUULV��9DOOH\�������UHJDUGLQJ��WKH����������b b b b b b b b b b b b b b b
DQG�������������FODVVLؘHG���ZRUN���\HDU���FDOHQGDUV�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������&855,&8/80�����$SSURYDO���RI���&29,'������2SHUDWLRQV���:ULWWHQ���5HSRUW�b
b
25,*,1$/�������0RWLRQ�b
b

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
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�

$&7,21���,7(06�����FRQW���b
b
0HPEHU� �'U�� �5DQGDOO� �)UHHPDQ�� �PRYHG�� �0HPEHU� �'U�� �-RVH� �/XLV� �$UDX[�� �VHFRQGHG� �WR� �DSSURYH� �WKH�25,*,1$/�b b b b b b b b b b b b b b b
PRWLRQ����֦,W���LV���UHFRPPHQGHG���WKDW���WKH���%RDUG���RI���7UXVWHHV���DSSURYH���WKH���&29,'������2SHUDWLRQV���:ULWWHQ���5HSRUW�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������&855,&8/80��������������6DIH���6FKRROV���3ODQ���$QQXDO���8SGDWH�b
b
25,*,1$/�������0RWLRQ�b
0HPEHU��'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU��'DYLG��1HOLVVHQ���VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ��b b b b b b b b b b b b b b
֦,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DSSURYH��WKH�����������6DIH��6FKRROV��3ODQ��$QQXDO��8SGDWH��IRU��WKH�b b b b b b b b b b b b b b b b b b
IROORZLQJ� �VFKRROV�� �+HULWDJH� �+LJK� �6FKRRO�� �3HUULV� �+LJK� �6FKRRO�� �3DORPD� �9DOOH\� �+LJK� �6FKRRO�� �3HUULV� �/DNH� �+LJK�b b b b b b b b b b b b b b b
6FKRRO����DQG���3LQDFDWH���0LGGOH���6FKRRO�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
����� �%86,1(66�� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �RI� �WKH� �%RDUG� �RI� �7UXVWHHV� �RI� �WKH� �3HUULV� �8QLRQ� �+LJK�b b b b b b b b b b b b b b b b b
6FKRRO��'LVWULFW��$SSURYLQJ��WKH��)RUP��RI��D��-RLQW��&RPPXQLW\��)DFLOLWLHV��$JUHHPHQW��E\��DQG��$PRQJ��WKH��5RPRODQG�b b b b b b b b b b b b b b b b
6FKRRO� �'LVWULFW�� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW�� �DQG� �:6,� �/DQG� �+ROGLQJV�� �//&�� �$XWKRUL]LQJ��WKH��([HFXWLRQ�b b b b b b b b b b b b b b b
DQG���'HOLYHU\���7KHUHRI����DQG���&HUWDLQ���2WKHU���$FWLRQV���5HODWHG���7KHUHWR����1R���̌ VFDO���LPSDFW��bb
b
25,*,1$/�������0RWLRQ�b
0HPEHU��'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU��'DYLG��1HOLVVHQ���VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ��b b b b b b b b b b b b b b
֦,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DGRSW� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �RI� �WKH� �%RDUG� �RI�b b b b b b b b b b b b b b b b b b
7UXVWHHV� �RI� �WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �$SSURYLQJ� �WKH� �)RUP� �RI� �D� �-RLQW� �&RPPXQLW\� �)DFLOLWLHV�b b b b b b b b b b b b b b b b
$JUHHPHQW� �E\� �DQG� �$PRQJ� �WKH� �5RPRODQG� �6FKRRO� �'LVWULFW�� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW�� �DQG� �:6,� �/DQG�b b b b b b b b b b b b b b b b
+ROGLQJV����//&����$XWKRUL]LQJ���WKH���([HFXWLRQ���DQG���'HOLYHU\���7KHUHRI����DQG���&HUWDLQ���2WKHU���$FWLRQV���5HODWHG���7KHUHWR�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\�����������$EVWDLQ������������7KH���PRWLRQ����3$66('���������ʒ�������ʒ�������bb
b
b
�
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$&7,21���,7(06�����FRQW���b
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� $EVWDLQ�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
����� �%86,1(66�� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �RI� �WKH� �%RDUG� �RI� �7UXVWHHV� �RI� �WKH� �3HUULV� �8QLRQ� �+LJK�b b b b b b b b b b b b b b b b b
6FKRRO��'LVWULFW��$SSURYLQJ��WKH��)RUP��RI��D��-RLQW��&RPPXQLW\��)DFLOLWLHV��$JUHHPHQW��E\��DQG��$PRQJ��WKH��5RPRODQG�b b b b b b b b b b b b b b b b
6FKRRO� �'LVWULFW�� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW�� �DQG� �5RPRODQG� �:DWVRQ� ������ �//&�� �$XWKRUL]LQJ� �WKH�b b b b b b b b b b b b b b
([HFXWLRQ���DQG���'HOLYHU\���7KHUHRI����DQG���&HUWDLQ���2WKHU���$FWLRQV���5HODWHG���7KHUHWR����QR���̌ VFDO���LPSDFW��bb
b
25,*,1$/�������0RWLRQ�b
0HPEHU��'DYLG��1HOLVVHQ���PRYHG���0HPEHU��'U���5DQGDOO��)UHHPDQ���VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ��b b b b b b b b b b b b b b
֦,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DGRSW� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �RI��WKH��%RDUG��RI�b b b b b b b b b b b b b b b b b b
7UXVWHHV� �RI� �WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �$SSURYLQJ� �WKH� �)RUP� �RI� �D� �-RLQW� �&RPPXQLW\� �)DFLOLWLHV�b b b b b b b b b b b b b b b b
$JUHHPHQW� �E\� �DQG� �$PRQJ� �WKH� �5RPRODQG� �6FKRRO� �'LVWULFW�� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW�� �DQG� �5RPRODQG�b b b b b b b b b b b b b b b
:DWVRQ����������//&����$XWKRUL]LQJ���WKH���([HFXWLRQ���DQG���'HOLYHU\���7KHUHRI����DQG���&HUWDLQ���2WKHU���$FWLRQV���5HODWHG���7KHUHWR�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\�����������$EVWDLQ������������7KH���PRWLRQ����3$66('���������ʒ�������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� $EVWDLQ�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
��������%86,1(66�����$GRSWLRQ���RI���WKH�������������'LVWULFW���%XGJHW�bb
b
25,*,1$/�������0RWLRQ�b
0HPEHU� �(GZDUG� �*DUFLD�� �-U��� �PRYHG�� �0HPEHU� �'U�� �5DQGDOO� �)UHHPDQ�� �VHFRQGHG� �WR� �DSSURYH� �WKH� 25,*,1$/�b b b b b b b b b b b b b b
PRWLRQ����֦,W���LV���UHFRPPHQGHG���WKDW���WKH���%RDUG���RI���7UXVWHHV���DGRSW���WKH�������������'LVWULFW���%XGJHW�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
b
b
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$&7,21���,7(06�����FRQW���b
b
�������7(&+12/2*<�� �$JUHHPHQW��:LWK��&60��&RQVXOWLQJ���,QFRUSRUDWHG��WR��3UHSDUH��'RFXPHQWDWLRQ���)RUPV��DQG�b b b b b b b b b b b b
$SSOLFDWLRQV� �5HJDUGLQJ� �WKH� �)HGHUDO� �&RPPXQLFDWLRQV� �&RPPLVVLRQ� �(�5DWH� �3URJUDP� ��IXQGHG� �WKURXJK� �WKH�b b b b b b b b b b b
*HQHUDO���)XQG���DW���D���WRWDO���FRVW���QRW���WR���H[FHHG������������bb
b
25,*,1$/�������0RWLRQ�b
0HPEHU� �(GZDUG� �*DUFLD�� �-U��� �PRYHG�� �0HPEHU� �'U�� �5DQGDOO� �)UHHPDQ�� �VHFRQGHG� �WR� �DSSURYH� �WKH� 25,*,1$/�b b b b b b b b b b b b b b
PRWLRQ����֦,W���LV���UHFRPPHQGHG���WKDW���WKH���%RDUG���RI���7UXVWHHV���DGRSW���WKH�������������'LVWULFW���%XGJHW�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
b

,1)250$7,21���,7(06�b
b
�������%86,1(66����5HYROYLQJ���&DVK���5HSRUW�������0D\��������b
bb
7KH���%RDUG���RI���7UXVWHHV���UHFHLYHG����IRU���LWV���LQIRUPDWLRQ����WKH���5HYROYLQJ���&DVK���5HSRUW���IRU���0D\���������b
b
�������%2$5'���32/,&,(6�����%XVLQHVV���DQG���1RQLQVWUXFWLRQDO���2SHUDWLRQV����6HULHV���������b
bb
7KH� �%RDUG� �RI� �7UXVWHHV� UHFHLYHG� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI� �WKH� �ؘ UVW� �UHDGLQJ�� �%3� ������ ���b b b b b b b b b b b b b b b b b b b
&RQVXOWDQWV��bb
b
�������%2$5'���32/,&,(6����6WXGHQWV����6HULHV���������bb
b
7KH� �%RDUG� �RI� �7UXVWHHV� UHFHLYHG� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI� �WKH� �ؘ UVW� �UHDGLQJ�� �%3�$5� ��������b b b b b b b b b b b b b b b b b b
,QWUDGLVWULFW��2SHQ��(QUROOPHQW���$5��������6WXGHQW��5HFRUGV���%3��������&RQGXFW���%3�$5����������%XOO\LQJ���%3��������b b b b b b b b b b b b b b b
0RELOH��&RPPXQLFDWLRQ��'HYLFHV���%3��������'UHVV��DQG��*URRPLQJ���%3�$5�����������$GPLQLVWHULQJ��0HGLFDWLRQ��DQG�b b b b b b b b b b b b b
0RQLWRULQJ���+HDOWK���&RQGLWLRQV����$5�������������7XEHUFXORVLV���7HVWLQJ����%3�$5����������6DIHW\��bb
b
�������%2$5'���32/,&,(6����,QVWUXFWLRQ����6HULHV���������bb
b
7KH� �%RDUG� �RI� �7UXVWHHV� UHFHLYHG� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI� �WKH� �ؘ UVW� �UHDGLQJ�� �%3�$5� ������b b b b b b b b b b b b b b b b b b
&RXUVHV� �RI� �6WXG\�� �%3� ������ �+RPHZRUN�0DNHXS� �:RUN�� �$5� ������ �(GXFDWLRQ� �IRU� �(QJOLVK� �/HDUQHUV�� �$5� ������b b b b b b b b b b b b b b b
0LJUDQW���(GXFDWLRQ���3URJUDP��b

b
b
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�

&/26('���6(66,21����,)���1(&(66$5<��bb
b
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b
,W���ZDV���QRW���QHFHVVDU\���WR���DGMRXUQ���LQWR���&ORVHG���6HVVLRQ��b
b
b

5(&219(1(���,1���38%/,&���6(66,21����,)���1(&(66$5<��b
b
�������5(&219(1(���,1���38%/,&���6(66,21����,)���1(&(66$5<��bb
b
,W���ZDV���QRW���QHFHVVDU\���WR���UHFRQYHQH���WKH���PHHWLQJ��b
b
b

$&7,21���,7(06����&217,18('��b
b
�������',6&,3/,1(�����%RDUG���5HYLHZ���RI���'LVFLSOLQH���0DWWHUV�bb
b
25,*,1$/�������0RWLRQ�bb
0HPEHU��'DYLG��1HOLVVHQ���PRYHG���0HPEHU��(GZDUG��*DUFLD���-U��� �VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ���֦,W�b b b b b b b b b b b b b b b
LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �UDWLI\� �WKH� �$JUHHPHQW� �RI� �([SXOVLRQ� �DQG� �$GPLQLVWUDWLYH� �+HDULQJ�b b b b b b b b b b b b b b b
3DQHO
V���UHFRPPHQGDWLRQ���RQ���6WXGHQW���'LVFLSOLQH���&DVH��������������֧�b b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
b

27+(5���,7(06���%<���7+(���683(5,17(1'(17�b
b
�������27+(5���,7(06���%<���7+(���683(5,17(1'(17�bb
b
6XSHULQWHQGHQW� �%HQQHWW� �VWDWHG� �WKDW� �38+6'� �ؘ QLVKHG� �DQRWKHU� �VFKRRO� �\HDU� �HYHQ� �WKRXJK� �LW� �ZDVQ֣W� �KRZ� �LW� �ZDV�b b b b b b b b b b b b b b b b
H[SHFWHG��WR��ؘ QLVK�� �+H��VWDWHG��WKDW��WKH��'LVWULFW��KDV��D��JUHDW��WHDP��WKDW��PDGH��WKLQJV��KDSSHQ��IRU��RXU��VWXGHQWV�� �+H�b b b b b b b b b b b b b b b b b b b b
LV� �ORRNLQJ� �IRUZDUG��WR��WKH�����������VFKRRO��\HDU�� �+H��PHQWLRQHG��WKDW��WKHUH��DUH��FKDOOHQJHV��ZLWK��WKH��EXGJHW��EXW�b b b b b b b b b b b b b b b b b b
WKH���'LVWULFW���LV���JRLQJ���WR���GR���WKH���EHVW���WKDW���WKH\���FDQ���WR���PDNH���D���GLؗHUHQFH���IRU���RXU���VWXGHQWV��b
b
b

27+(5���,7(06���%<���7+(���%2$5'���2)���75867((6�b
b
�������27+(5���,7(06���%<���7+(���%2$5'���2)���75867((6�bb
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27+(5���,7(06���%<���7+(���%2$5'���2)���75867((6�����FRQW���b
b
7UXVWHH���$UDX[���DVNHG���ZKHQ���WKH���QH[W���%RDUG���PHHWLQJ���LV���WDNLQJ���SODFH���WR���GLVFXVV���WKH���RSHQLQJ���RI���VFKRRO��b
bb
6XSHULQWHQGHQW���%HQQHWW���UHVSRQGHG���WKDW���D���6SHFLDO���%RDUG���PHHWLQJ���ZLOO���WDNH���SODFH���ZLWKLQ���WKH���QH[W���IHZ���ZHHNV��b b
b
7UXVWHH� �*DUFLD� �RQFH� �DJDLQ� �FRQJUDWXODWHG� �WKH� �&ODVV� �RI� ������� �+H��WKDQNHG��0U���%HQQHWW���6DUDK��5LFR��DQG��$QQD�b b b b b b b b b b b b b b b b b
)HW]QHU��IRU��WKHLU��IDLWKIXO��DQG��GHGLFDWHG��KDUG��ZRUN�� �+H��VWDWHG��WKDW��ERDUG��PHPEHUV��DUH��UHVSRQGLQJ��WR��WKH��HPDLOV�b b b b b b b b b b b b b b b b b b
LQGLYLGXDOO\��DV��WKH\��DUH��UHFHLYHG�� �+H��UHLWHUDWHG��WKDW��WKH��GHFLVLRQV��WKDW��WKH\��KDYH��WR��PDNH��DV��ERDUG��PHPEHUV�b b b b b b b b b b b b b b b b b b
DUH���UHDOO\���KDUG��b b
b
7UXVWHH� �)UHHPDQ� �VWDWHG� �WKDW� �DFFRUGLQJ� �WR� �WKH� �&DOLIRUQLD� �,QWHUVFKRODVWLF� �)HGHUDWLRQ� �WKH\� �ZLOO��EH��PDNLQJ��WKHLU�b b b b b b b b b b b b b b b
GHFLVLRQ���RQ���WKH���VWDWXV���RI���IDOO���VSRUWV���RQ���-XO\�����WK��b
b
7UXVWHH� �6WDؗRUG� �FRQJUDWXODWHG� �DOO� �WKH� �VHQLRUV�� �+H� �VWDWHG� �WKDW� �KH� �ZLOO� �EH� �UHDGLQJ� �DOO� �WKH� �HPDLOV� �KH� �UHFHLYHG�b b b b b b b b b b b b b b b b b b
UHJDUGLQJ� �))$�� �7UXVWHH� �6WDؗRUG� �PHQWLRQHG� �WKDW� �WKH� �))$� �WRXFKHV� �KLP� �EHFDXVH� �KH�� �DORQJ� �ZLWK� �0U�� �%HQQHWW��b b b b b b b b b b b b b b b b
RSHQHG��+HULWDJH��+LJK��6FKRRO�� �+H��ZDV��WKH��SODQW��VXSHUYLVRU��VR��0U���0DGDOHQD���0U���3HURWWL���DQG��0U���1HULQJ��ZHUH��DW�b b b b b b b b b b b b b b b b b b b
+HULWDJH� �DW� �WKH� �WLPH��DQG��KH��NQRZV��WKHP��SHUVRQDOO\�� �+H��VWDWHG��WKDW��WKLV��LV��JRLQJ��WR��EH��D��WRXJK��\HDU��DQG��ZH�b b b b b b b b b b b b b b b b b b b b b b
KDYH��WR��JHW��WKURXJK��LW���WKHVH��FXWV��DUHQ
W��HDV\��DQG��WKHVH��DUHQ
W��HDV\��GHFLVLRQV�� �+H��PHQWLRQHG��WKDW��WKH��ERDUG�b b b b b b b b b b b b b b b b b b b
WDNHV��QR��SOHDVXUH���EXW��WKH\��NQRZ��WKH��GLVWULFW��FDQ��PDNH��WKURXJK��DQG��GR��WKH��EHVW��ZLWK��ZKDW��ZH��KDYH�� �7KHUH��LV�b b b b b b b b b b b b b b b b b b b b b
VR���PXFK���WR���EH���WKDQNIXO���IRU��b
b
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25,*,1$/�������0RWLRQ�bb
0HPEHU��'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU��'DYLG��1HOLVVHQ�� �VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ��b b b b b b b b b b b b b b
֦,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DGMRXUQ� �WKH� �-XQH� �������������5HJXODU��0HHWLQJ��RI��WKH��%RDUG��RI�b b b b b b b b b b b b b b b b b b b
7UXVWHHV֧���DW����������S�P��b b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
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b
b
b
b
b
b

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
-XQH��������������b
3DJH������b

�

b
b
b
b
������������������������������������������������������������������� ������������������������������������������������������������������������b
*UDQW���%HQQHWW����6XSHULQWHQGHQW� $QWKRQ\���7����6WDؗRUG����6U�����3UHVLGHQW�b
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