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�'LVWULFW�DERXW�KRZ�ZHOO�WKH�ؘUVW�VHPHVWHU�'
V�DQG�)
V�KDYH�LPSURYHG�IURP�ODVW�\HDU��7KH�ؘUVW�WKRXJKW�LQ�
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�P\� �PLQG� �ZKHQ� �,� �KHDU��WKLV��LV��֦:HOO���RI��FRXUVH�֧ ��6RPH��DGPLQLVWUDWRUV��DFW��D��OLWWOH��ELW��VXUSULVHG���DOWKRXJK�
�WKH\� �KDYH� �ULJKWO\� �JLYHQ� �FUHGLW� �WR� �RXU� �WHDFKHUV�� �QRQ�WHDFKLQJ� �PHPEHUV�� �DQG� �VXSSRUW� �VWDؗ�� �,� �DP� �QRW�
�VXUSULVHG��DW��DOO���2XU��WHDFKHUV��KDYH��ZHDWKHUHG��WKH��VWRUP��OLNH��FKDPSV���7KH��LPSURYHPHQW��WR��WKH��'��DQG��)�
�UDWH� �EHORQJV� �WR� �WKH� �WHDFKHUV� �LQ� �WKH��FODVVURRP��DQG��HGXFDWRUV��ZRUNLQJ��WR��VXSSRUW��VWXGHQWV���:KHQ��ZH�
�ZHUH� �RQ� �YLUWXDO� �OHDUQLQJ�� �PDQ\� �VWXGHQWV� �ZHUH� �QRW� �HYHQ� �WUXO\� �SUHVHQW�� �7KH\� �ZHUH� �MXVW� �D� �EODQN� �EODFN�
�VTXDUH� �RQ� �D� �VFUHHQ�� �DQG��LW��ZDV��HYLGHQW��WKDW��PDQ\��KDG��WKHLU��FDPHUDV��RQ���EXW��ZHUH��QRW��DFWXDOO\��LQ��WKH�
�YLUWXDO� �FODVV�� �2I� �FRXUVH�� �WKH� �WHDFKHU��LQ��WKH��FODVVURRP��PDNHV��WKH��GLؗHUHQFH���7KH��WHDFKHU��LV��JLYLQJ��WKH�
�OHVVRQ�� �EDWWOLQJ� �FHOO� �SKRQH� �XVH�� �NHHSLQJ� �VWXGHQWV� �IURP� �WDONLQJ� �WR��WKHLU��IULHQGV���DQG��JHQHUDOO\��ZRUNLQJ�
�KDUG��WR��JHW��VWXGHQWV��WR��SD\��DWWHQWLRQ���2QH��RI��WKH��ELJJHVW��VWUXJJOHV��IRU��D��WHDFKHU��DQG���WR��VRPH��H[WHQW��
�VRFLHW\���LV��WKH��VWUXJJOH��DJDLQVW��GLVWUDFWLRQ���SURFUDVWLQDWLRQ���DQG��D��VRFLHW\��WKDW��ORYHV��VWUHDPLQJ��VHUYLFHV��
�YLGHR��JDPHV���DQG��VRFLDO��PHGLD���,W��KDV��DFXWHO\��DؗHFWHG��WKH��WHDFKHU��LQ��WKH��FODVVURRP���DQG��,��ZLOO��DGPLW��,�
�ORYH��WKHVH��WKLQJV��WRR���%XW��IRU��VRPH��VWXGHQWV��DQG��SHUFKDQFH��HYHQ��VRPH��DGXOWV���LW��LV��DOPRVW��WDNHQ��RYHU�
�WKHLU��OLYHV���7KH��HGXFDWRUV��DUH��ZRUNLQJ��KDUG��WR��EULQJ��HGXFDWLRQ��EDFN��LQWR��IRFXV��IRU��WKHVH��VWXGHQWV��DQG��D�
�ZRUOG�WKDW�KDV�VSHQW�QHDUO\�D�\HDU�DQG�D�KDOI�DW�KRPH�RQ�WKH�LQWHUQHW��7KDQN�\RX�IRU�WKH�WLPH�WR�VSHDN�֧ �

�����&6($�3UHVLGHQW�-RVK�5XVKLQJ�

�&6($�3UHVLGHQW�-RVK�5XVKLQJ�VKDUHG�WKH�IROORZLQJ�VWDWHPHQW��

�֦,
P� �FRPLQJ� �EDFN� �IURP� �WKH� �EUHDN� �DV� �HYHU\RQH� �LQ� �WKLV� �URRP�� �HVSHFLDOO\� �+5� �FDQ� �FRQWHVW�� �ZH
UH� �DOZD\V��D��OLWWOH�
�PRUH� �VWUHVVHG� �FRPLQJ� �EDFN� �RQ� �EUHDNV� �DQG� �DOZD\V� �EXVLHU�� �7KDW
V� �EHFDXVH� �RI� �WKH� �WHUULWRU\�� �%XW� �,� �GR� �ZDQW� �WR�
�FRPPHQG� �HYHU\� �PDQDJHU� �LQ��WKH��URRP���,��WKLQN��,
YH��WDONHG��WR��DOPRVW��DOO��RI��\RX��WKLV��PRQWK���7KH\
UH��QHYHU��PRUH�
�WKDQ� �D� �SKRQH� �FDOO� �RU� �WH[W� �PHVVDJH� �DZD\�� �7KH\
UH� �DOO� �ZLOOLQJ� �WR� �VROYH� �SUREOHPV�� �WKH\
UH� �DOO� �HDJHU� �WR� �VROYH�
�SUREOHPV���,��GR��ZDQW��WR��JLYH��D��VKRXW�RXW��WR��.LUN��IRU��WKH��ZKROH��HPSOR\HH��PRUDOH��SURJUDP��WKDW��KH
V��WULHG��WR��SXW�
�WRJHWKHU���,��WKLQN��LW
V��LPSRUWDQW��WR��LGHQWLI\��WKDW��PRUDOH��LV��EDG���SHRSOH��DUH��VWUHVVHG��DQG��RYHUZRUNHG���:LWK��QR��VXEV��
�HYHU\RQH
V� �WLUHG�� �,� �NQRZ� �,
YH� �QHYHU� �ORRNHG� �IRUZDUG� �WR� �D� �ZHHN� �Rؗ� �LQ� �P\� �OLIH�� �%XW� �QH[W� �ZHHN�� �EHLQJ� �LQ� �WUDLQLQJ�
�VHHPV��OLNH��D��JRGVHQG��WR��PH��ULJKW��QRZ���6R��ZLWK��WKDW���,��ZDQW��WR��WKDQN��\RX��DOO��IRU��DOO��RI��\RXU��VXSSRUW���,��NQRZ��ZH�
�KDYH�028�RQ�WKH�DJHQGD�WRQLJKW��,
OO�VHH�\RX�QH[W�PRQWK�֧ �

�����&RPPHQWV�E\�WKH�%RDUG�RI�7UXVWHHV�

�7UXVWHH��)UHHPDQ��VKDUHG��WKDW��KH��DWWHQGHG��WKH��/LEHUW\��+LJK��6FKRRO��GHGLFDWLRQ���DQG��LW��ZDV��EHDXWLIXO���+H��ZDV��YHU\�
�SOHDVHG� �ZLWK� �WKH��WXUQRXW��DQG��HQMR\HG��WKH��\RXQJ��PDQ֣V��SHUIRUPDQFH��ZKR��SOD\HG��WKH��1DWLRQDO��$QWKHP��RQ��WKH�
�JXLWDU��

�7UXVWHH� �9DOOHMR� �VWDWHG� �WKDW� �VKH� �LV� �SOHDVHG� �WR� �KHDU� �VWXGHQWV� �DQG� �VWDؗ� �DUH� �GRLQJ� �ZHOO� �DQG� �DSSUHFLDWHV�
�PDQDJHPHQW�DV�ZHOO���6KH�LV�JODG�WR�EH�SDUW�RI�D�GLVWULFW�WKDW�IRFXVHV�RQ�VWDؗ�DQG�VWXGHQWV��

�7UXVWHH� �6WDؗRUG� �VWDWHG� �WKH��/LEHUW\��+LJK��6FKRRO��GHGLFDWLRQ��ZDV��EHDXWLIXO���&0,��VWXGHQWV��DUH��DOZD\V��FRQVLVWHQW�
�DQG��RQ��WUDFN���DQG��LW
V��LQFUHGLEOH��KRZ��WKH\��GR��WKDW���+H��LV��JODG��WR��VHH��VWXGHQWV��DUH��EDFN��RQ��WUDFN��DQG��HQFRXUDJHV�
�HYHU\RQH�WR�EH�NLQG�WR�HDFK�RWKHU��
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�7UXVWHH��1HOLVVHQ��VKDUHG��KH��ZDV��DEVHQW��DW��ODVW��PRQWK
V��ERDUG��PHHWLQJ��GXH��WR��&29,'��DQG��FRXOG��QRW��DWWHQG��WKH�
�/LEHUW\� �+LJK� �6FKRRO� �GHGLFDWLRQ�� �EXW� �KDG� �WKH� �RSSRUWXQLW\� �WR� �WRXU� �WKH� �FDPSXV� �DQG��WKH��VFKRRO��ORRNV��JUHDW���+H�
�FRQJUDWXODWHG� �3DORPD
V� �JLUO
V� �VRFFHU� �WHDP� �IRU� �ZLQQLQJ� �&,)�� �+H� �DOVR� �FRQJUDWXODWHG� �D� �IRUPHU� �VWXGHQW� �ZKR�
�JUDGXDWHG� �LQ� ������� �0DWW� �2U]DJ�� �-U��� �WKH� �ORQJ� �VQDSSHU� �IRU� �WKH� �5$06�� �ZKR� �MXVW� �ZRQ� �WKH� �6XSHUERZO� �WKLV� �ODVW�
�ZHHNHQG���+H��LV��JODG��WKDW��VRPHRQH��IURP��RXU��VFKRROV��LV��SDUW��RI��VRPHWKLQJ��WKDW��VHUYHV��DV��D��VXEVWDQFH���ZKLFK��LV�
�FRRO�WR�VHH��

�,19,7$7,21�72�$''5(66�7+(�%2$5'�2)�75867((6�

������,19,7$7,21�72�$''5(66�7+(�%2$5'�2)�75867((6��1RQ�$JHQGL]HG�,WHPV�

�(PLO\�/\RQ��3DORPD�9DOOH\�+LJK�6FKRRO�SDUHQW��PDGH�WKH�IROORZLQJ�VWDWHPHQW��

��*RRG� �HYHQLQJ�� �ERDUG� �DQG� �FDELQHW� �PHPEHUV�� �$V� �WKH� �%RDUG� �DQG� �0U�� �%HQQHWW��LV��DZDUH���P\��GDXJKWHU��ZDV��VHQW�
�KRPH� �RQ� �0RQGD\� �DQG� �WKHQ� �VHQW� �KRPH� �DQG� �VXVSHQGHG� �ODVW� �7XHVGD\� �IRU��SROLWHO\��GHFOLQLQJ��WR��ZHDU��KHU��PDVN��
�$ORQJ� �ZLWK� �WKDW�� �,� �ZDV� �WKUHDWHQHG� �WR� �KDYH� �ODZ� �HQIRUFHPHQW�� �DQG� �&36� �FDOOHG� �RQ� �PH� �LI� �,� �FRXOG� �QRW� �SLFN� �P\�
�GDXJKWHU��XS��LPPHGLDWHO\��GXULQJ��WKH��VFKRRO��GD\���DOO��RI��ZKLFK��DUH��SUREOHPDWLF��IRU��PDQ\��GLؗHUHQW��UHDVRQV���,��DVNHG�
�IRU��WKH��ZULWWHQ��SROLF\��RU��SURWRFROV��IRU��GHDOLQJ��ZLWK��VWXGHQWV��ZKR��DUH��FKRRVLQJ��WR��SURWHVW��SHDFHIXOO\��DQG��UHPDLQ�
�XQPDVNHG���6WLOO���,��KDYH��\HW��WR��UHFHLYH��DQ\WKLQJ��H[FHSW��WKH��&'&��JXLGHOLQHV���7KH��DGPLQLVWUDWLRQ��WROG��PH��WKDW��-DGH�
�FRXOG��QRW��FRPH��EDFN��WR��FDPSXV��XQOHVV��VKH��KDG��DQ��H[HPSWLRQ��DQG��ZDV��WROG��WKDW��VKH��GRHV��QRW��KDYH��WKH��ULJKW��WR�
�EH��RQ��FDPSXV��LI��VKH��FKRRVHV��QRW��WR��ZHDU��D��PDVN���ZKLFK��LV��D��SUREOHPDWLF��VWDWHPHQW��WR��PDNH��OHJDOO\��HQUROOHG�
�VWXGHQW���,��ZDV��OHIW��ZLWK��QR��FKRLFH��EXW��WR��JHW��DQ��H[HPSWLRQ��IRU��KHU��EHFDXVH��,��QHHGHG��WR��SURWHFW��P\��FKLOG��IURP�
�WKH��EXOO\LQJ��DQG��LQWLPLGDWLRQ��E\��DGPLQLVWUDWRUV���0U���+DLUVWRQ��VDLG��֦-DGH���GR��\RX��XQGHUVWDQG��WKDW��\RXU��PRP��FDQ�
�JHW��LQ��WURXEOH��LI��\RX��FRQWLQXH��WR��FRPH��WR��VFKRRO��ZLWKRXW��D��PDVN"֧��+H��DOVR��VDLG��WR��PH��֦,��DP��QRW��WKUHDWHQLQJ��\RX��
�,��DP��FDOOLQJ��&36��LI��-DGH��UHWXUQV��WR��FDPSXV��DQG��UHIXVHV��WR��ZHDU��KHU��PDVN�֧ ��7KHVH��WKUHDWV��DUH��EXOO\LQJ��WDFWLFV�
�DQG��D��IRUP��RI��LQWLPLGDWLRQ���ZKLFK��LV��WRWDOO\��XQDFFHSWDEOH��WR��ZHDSRQL]H��DQ��DJHQF\��GHVLJQHG��WR��SURWHFW��FKLOGUHQ�
�ZKR��DUH��DFWXDOO\��EHLQJ��DEXVHG��DQG��RU��QHJOHFWHG��DJDLQVW��D��SDUHQW��IRU��D��FKRLFH��WKDW��WKHLU��FKLOG��LV��PDNLQJ��ZKLOH�
�XQGHU��WKHLU��VXSHUYLVLRQ��FULPLQDO���)RU��WKDW��UHDVRQ���,��DP��VXEPLWWLQJ��D��XQLIRUP��FRPSODLQW��IRUP��LQ��DQ��HؗRUW��WR��NHHS�
�WKLV��IURP��KDSSHQLQJ��WR��DQ\RQH��HOVH���$VLGH��IURP��EHLQJ��H[FOXGHG��IURP��KHU��FODVVURRP��HGXFDWLRQ���-DGH��ZDV��DOVR�
�SXUSRVHIXOO\� �H[FOXGHG� �IURP� �SDUWLFLSDWLQJ� �LQ� �D� �ORFNGRZQ� �GULOO� �EHFDXVH� �VKH� �ZDV� �QRW� �VDIH� �WR� �EH� �VHQW� �LQWR� �D�
�FODVVURRP��ZLWKRXW��D��PDVN��RQ���3OHDVH��WHOO��PH��WKDW��LI��WKLV��ZHUH��DQ��DFWXDO��ORFNGRZQ���\RX��ZRXOG��DOORZ��P\��FKLOG��WR�
�EH��LQ��WKH��VDIHW\��RI��D��FODVVURRP���UHJDUGOHVV��RI��ZKHWKHU��RU��QRW��VKH��ZDV��ZHDULQJ��D��PDVN���$UHQ
W��GULOOV��VXSSRVHG��WR�
�SUHSDUH��VWXGHQWV��E\��VLPXODWLQJ��D��UHDO�OLIH��VLWXDWLRQ���RQH��WKDW��P\��GDXJKWHU��KDV��EHHQ��LQWHQWLRQDOO\��H[FOXGHG��IURP�
�SDUWLFLSDWLQJ��LQ"��0U���+DLUVWRQ��KDG��WROG��PH��WKDW��KH��ZRXOG��FDOO��&36��LI��VKH��ZHUHQ
W��SLFNHG��XS��EHIRUH��WKH��GULOO���6R��,�
�GURSSHG��HYHU\WKLQJ��WR��FRPH��DQG��UHVFXH��P\��GDXJKWHU��IURP��WKH��YHU\��SODFH��WKDW��LV��VXSSRVHG��WR��EH��DQRWKHU��VDIH�
�SODFH��IRU��KHU��RXWVLGH��RI��KHU��KRPH���3ULRU��WR��WKLV���ZH��KDG��QRW��VRXJKW��D��PDVN��H[HPSWLRQ��EHFDXVH��ZH��IHHO��VWURQJO\�
�WKDW� �DOO� �FKLOGUHQ� �VKRXOG� �KDYH� �WKH� �FKRLFH� �WR� �ZHDU� �D� �PDVN� �RU� �QRW�� �UHJDUGOHVV� �RI� �ZKHWKHU� �RU� �QRW� �WKH\� �KDYH� �D�
�UHFRJQL]HG��UHDVRQ��WR��EH��H[HPSW��DV��LW��LV��KDYLQJ��LOO��HؗHFWV��RQ��PDQ\��VWXGHQWV��SK\VLFDOO\���VRFLDOO\���SV\FKRORJLFDOO\��
�DQG� �HPRWLRQDOO\�� �,� �GLG� �UHFHLYH� �D� �SKRQH� �FDOO� �IURP� �'U�� �7KRPDVLDQ� �VD\LQJ� �WKDW� �VKH� �ZLOO� �EH� �RYHUWXUQLQJ� �WKH�
�VXVSHQVLRQ�� �EXW� �DV� �RI��WKLV��DIWHUQRRQ���LW��LV��VWLOO��RQ��KHU��DWWHQGDQFH��UHFRUG��LQ��WKH��SDUHQW��SRUWDO���$V��\RX��DOO��NQRZ��
�-DGH�DQG�,�KDYH�EHHQ�FRPLQJ�WR�WKHVH�PHHWLQJV�VLQFH�6HSWHPEHU��DVNLQJ�\RX�WR�SDUWQHU�ZLWK�XV�DQG�VWDQG�XS�
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�IRU� �WKH� �ULJKWV� �RI� �WKH� �VWXGHQWV� �WKDW� �\RX� �DUH� �VXSSRVHG� �WR� �VHUYH�� �,W� �LV� �SXEOLF� �NQRZOHGJH� �WKDW� �DOO� �GLVWULFWV��KDYH�
�UHFHLYHG��&29,'��IXQGV��IRU��FRPSO\LQJ��ZLWK��WKHVH��PDQGDWHV���,��XQGHUVWDQG��ZK\���DV��D��GLVWULFW���\RX��ZRXOG��EH��DEOH��WR�
�WDNH��WKH��PRQH\��EHFDXVH��WKLQN��RI��DOO��WKH��DPD]LQJ��WKLQJV��\RX��FRXOG��GR��IRU��RXU��VWXGHQWV���8QIRUWXQDWHO\���\RX��SXW��D�
�SULFH��WDJ��RQ��RXU��VWXGHQW
V��ZHOO�EHLQJ��E\��DFFHSWLQJ��WKH��IXQGV���'HVSLWH��WKH��ODFN��RI��UHVSRQVH��IURP��\RX��JX\V���ZH�
�FRQWLQXH��WR��VWDQG��EHFDXVH��ZH��IHHO��FDOOHG��WR��GR��VR��DV��,��UHDG��P\��%LEOH��ODVW��0RQGD\��QLJKW��DQG��VRXJKW��WKH��/RUG
V�
�GLUHFWLRQ��LQ��DOO��RI��WKLV���,��UHDG��([RGXV��&KDSWHU�������YHUVHV������DQG�������֦%XW��0RVHV��WROG��WKH��SHRSOH���֦'RQ
W��EH��DIUDLG��
�VWDQG� �ZKHUH� �\RX� �DUH�� �DQG� �ZDWFK� �WKH� �/RUG� �UHVFXH� �\RX�� �7KH� �(J\SWLDQV� �WKDW� �\RX� �VHH� �WRGD\��ZLOO��QHYHU��EH��VHHQ�
�DJDLQ���7KH��/RUG��KLPVHOI��ZLOO� �ؘ JKW��IRU��\RX���<RX��ZRQ
W��KDYH��WR��OLIW��D��ؘ QJHU��LQ��\RXU��GHIHQVH�֧ ��$V��,��UHDG��WKLV���,��UHDOL]H�
�WKDW�� �OLNH� �3KDUDRK�� �\RX� �JX\V� �KDYH� �KDUGHQHG� �\RXU� �KHDUWV� �WRZDUGV��XV��DQG��DUH��UHIXVLQJ��WR��OHW��RXU��FKLOGUHQ��JR���,�
�KRSH� �DQG��SUD\��WKDW��\RX��ZLOO��DOORZ��WKH��/RUG��WR��SHQHWUDWH��\RXU��KHDUWV��EHFDXVH��XOWLPDWHO\���WKH��EDWWOH��EHORQJV��WR�
�WKH��/RUG���DQG��KH��ZLOO��KDYH��WKH��YLFWRU\���7KLV��JRHV��EH\RQG��PDVNV��DQG��YDFFLQH��PDQGDWHV��DQG��JRHV��VWUDLJKW��WR��WKH�
�KHDUW��RI��JRRG��YHUVXV��HYLO���,I��VRPH��RI��\RX��GR��QRW��FKDQJH��FRXUVH���\RX��DUH��ERXQG��WR��ZDNH��XS��DQG��ؘ QG��\RXUVHOYHV�
�RQ��WKH��ZURQJ��VLGH��RI��KLVWRU\���7KH��/RUG��KDV��DOORZHG��\RX��WR��EH��LQ��\RXU��FXUUHQW��SRVLWLRQ��IRU��D��UHDVRQ���<RX��KDYH��D�
�FKRLFH��WR��XVH��LW��IRU��KLV��SXUSRVH��RU��IRU��\RXU��RZQ���,��HQG��WRQLJKW��E\��XUJLQJ��\RX��WR��VHHN��-HVXV��DV��\RX��PDNH��WKHVH�
�GHFLVLRQV��WKDW��*RG��ZLOO��KROG��\RX��DFFRXQWDEOH��IRU��ZKHWKHU��WKRVH��FRQVHTXHQFHV��FRPH��RQ��WKLV��VLGH��RI��HWHUQLW\��RU�
�WKH��RWKHU��LV��XS��WR��KLP���6R��LQ��FORVLQJ���,
G��OLNH��WR��SUD\���+HDYHQO\��)DWKHU���,��SUD\��WKDW��\RX��ZRXOG��ؘ OO��WKLV��HQWLUH��URRP�
�ZLWK��\RXU��VSLULW���/RUG���,��DVN��WKDW��\RX��ZRXOG��SHQHWUDWH��HDFK��DQG��HYHU\��KHDUW���+HDU��*RG���,��SUD\��IRU��WKRVH��WKDW��GRQ
W�
�NQRZ��\RX��WKDW��WKH\��PLJKW��FRPH��WR��NQRZ��\RX���/RUG���$QG��,��SUD\��IRU��WKRVH��WKDW��GR��NQRZ��\RX��WKDW��WKH\��ZRXOG��VHHN�
�\RXU� �ZLVGRP� �DQG� �\RXU� �JXLGDQFH� �LQ� �WKHVH� �GHFLVLRQV� �WKDW��WKH\
UH��PDNLQJ��WKDW��ZLOO��KDYH��ORQJ�ODVWLQJ��HؗHFWV��RQ�
�HYHU\RQH��/RUG��ZH�DVN�WKHVH�WKLQJV��DQG�LQ�-HVXV
�QDPH��ZH�SUD\���

�-DGH�/\RQ��3DORPD�9DOOH\�+LJK�6FKRRO�VWXGHQW��PDGH�WKH�IROORZLQJ�VWDWHPHQW��

����*RRG� �HYHQLQJ�� �ERDUG�� �$� �ORW� �KDV� �KDSSHQHG� �VLQFH� �,� �ODVW� �VSRNH� �WR� �\RX�� �,� �PDGH� �WKH� �SHUVRQDO� �GHFLVLRQ��0RQGD\��
�)HEUXDU\���WK��WR��SHDFHIXOO\��GHFOLQH��WR��ZHDU��D��PDVN���2Q��WKDW��VDPH��0RQGD\���,��KDG��WR��VLW��LQ��WKH��RؚFH��IRU��PRVW��RI�
�WKH��GD\���$IWHU��VFKRRO���P\��PRP��VSRNH��ZLWK��3ULQFLSDO��7KRPDVLDQ���DQG��ZH��ZHUH��WKUHDWHQHG��ZLWK��ODZ��HQIRUFHPHQW�
�DQG� �VXVSHQVLRQ� �LI� �,� �UHIXVHG� �WR� �QRW� �ZHDU� �P\� �PDVN� �DQG� �P\� �PRP� �FRXOG� �QRW� �SLFN� �PH� �XS� �LPPHGLDWHO\�� �7KHQ�
�7XHVGD\�� �,� �ZDV� �VHQW� �RXW� �RI� �FODVV�� �DQG� �P\� �PRP� �DQG� �,��DJDLQ��ZHUH��WKUHDWHQHG��DQG��LQWLPLGDWHG��E\��FHUWDLQ��VWDؗ�
�PHPEHUV�� �$IWHU� �WKH� �WKUHDW� �ZDV� �PDGH�� �,� �ZDV� �VXVSHQGHG� �IURP� �VFKRRO� �7XHVGD\�� �<RX� �JX\V� �DOUHDG\� �NQRZ� �WKLV�
�EHFDXVH��P\��PRP��HPDLOHG��DOO��RI��\RX��DQG��KDG��D��SKRQH��FDOO��ZLWK��0U���%HQQHWW���'U���)UHHPDQ���\RX
UH��WKH��RQO\��RQH�
�WKDW��JRW��EDFN��WR��P\��PRP���DQG��,��GR��WKDQN��\RX��IRU��UHVSRQGLQJ��WR��KHU���:KLOH���,��ZDV��XS��LQ��WKH��RؚFH���,��ZDV��EHLQJ�
�WUHDWHG��OLNH��,��KDG��WKH��PRVW��FRQWDJLRXV��GLVHDVH��NQRZQ��WR��PDQNLQG���,��ZDV��WKHQ��WKUHDWHQHG��DQG��WROG�� �֦<RX��NQRZ�
�ZKDW��\RX
UH��GRLQJ��FRXOG��JHW��\RXU��PRP��LQ��WURXEOH�֧ ��,��ZDV��H[WUHPHO\��XSVHW��DERXW��WKLV��EHFDXVH��KRZ��GDUH��\RX��WR�
�WKUHDWHQ��WR��GLVUXSW��P\��HQWLUH��IDPLO\
V��OLYHV"��7KH��FUD]\��WKLQJ��LV���LV��WKDW��LI��,��JRW��SUHJQDQW��DQG��ZDQWHG��WR��KDYH��DQ�
�DERUWLRQ���ZKHWKHU��\RX��EHOLHYH��LW
V��WKH��ULJKW��FKRLFH��RU��QRW��LQ��WKH��VWDWH��RI��&DOLIRUQLD���P\��SDUHQWV��ZRXOG��QRW��KDYH�
�WR� �EH� �QRWLؘHG� �EHFDXVH��WKDW
V��P\��ULJKW���H[FHSW��ZKHQ��,��GR��VRPHWKLQJ��WKDW��LV��DJDLQ��P\��ULJKW���<RX
UH��VD\LQJ��WKDW�
�\RX��ZLOO��QRW��RQO\��QRWLI\��P\��SDUHQWV��EXW��WKHQ��SXQLVK��WKHP���7KLV��LV��WKH��K\SRFULV\��,
YH��EHHQ��WDONLQJ��DERXW���,��JRW��D�
�PDVN�H[HPSWLRQ��DQG�WR�EH�KRQHVW��,�GLG�QRW�ZDQW�WR�JHW�RQH�EHFDXVH�,�GLG�QRW�ZDQW�WR�SOD\�WKH�GLVDEOHG�FDUG��
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�,19,7$7,21�72�$''5(66�7+(�%2$5'�2)�75867((6���FRQW���

�%XW��LW
V��EHFDXVH��,
P��ؘ JKWLQJ��IRU��DOO��VWXGHQWV��UHJDUGOHVV��LI��*RG��PDGH��WKHP��ZLWK��XV���PDGH��WKHP��D��FHUWDLQ��ZD\��RU�
�QRW���,��JRW��DQ��HPDLO��ODVW��QLJKW��DERXW��WKH��SRVVLEOH��DGMXVWPHQWV��WR��WKH��PDVNLQJ��UHTXLUHPHQW���7KH��HPDLO��DOVR��VWDWHG�
�SHRSOH��PD\��GLVDJUHH��ZLWK��WKH��PHWKRGV��WKH��VFKRROV��DUH��UHTXLUHG��WR��IROORZ���SDUWLFXODUO\��DV��LW��UHODWHV��WR��WKH��VWDWH�
�PDVNLQJ� �UHTXLUHPHQW� �IRU� �VFKRROV�� �%XW� �KRSHIXOO\�� �ZH� �FDQ� �DOO��DJUHH��WKDW��NHHSLQJ��RXU��VFKRROV��VDIH��DQG��RSHQ��LV�
�ZKDW
V��EHVW��IRU��RXU��VWXGHQWV��DQG��VWDؗ���,��WRWDOO\��ZDQW��RXU��VFKRROV��WR��VWD\��RSHQ��DQG��EH��VDIH���%XW��,��NQRZ��IRU��PH�
�DQG� �PDQ\� �RWKHU� �VWXGHQWV�� �WKH� �PDVNV��GRQ
W��PDNH��XV��IHHO��VDIH���,I��\RX��ZDQW��WR��NQRZ��KRZ��RWKHU��VWXGHQWV��IHHO���,�
�LPSORUH� �\RX��WR��VHQG��RXW��DQ��DQRQ\PRXV��VXUYH\��WR��DOO��VWXGHQWV���,��ZDQW��WR��ؘ QLVK��ZLWK��WKLV���*RG��KDV��EOHVVHG��PH�
�ZLWK� �WKH� �DELOLW\� �WR� �QRW��RQO\��QRW��EH��DIUDLG��WR��VSHDN��XS��IRU��ZKDW��LV��ULJKW��DQG��MXVW���,��ZLOO��FRQWLQXH��WR��ؘ JKW��IRU��P\�
�ULJKWV�DQG�WKH�ULJKWV�RI�RWKHUV�DV�ORQJ�DV�*RG�KDV�PH�GRLQJ�VR��7KDQN�\RX���

�6KDQQRQ�2WLV��FRPPXQLW\�PHPEHU��PDGH�WKH�IROORZLQJ�VWDWHPHQW��

�֦��,��ZDVQ
W��HYHQ��VXUH��WR��VSHDN��WRQLJKW���,��GRQ
W��HYHQ��KDYH��D��VSHHFK��UHDG\���EXW��,
P��EHFRPLQJ��D��VXEVWLWXWH��WHDFKHU�
�IRU��\RX��JX\V���DQG��,
P��H[FLWHG��DERXW��WKDW��EHFDXVH��,
P��FRQVLGHULQJ��EHFRPLQJ��D��WHDFKHU���0\��VRQ��DWWHQGV��3DORPD��
�DQG� �ZH� �ZDQW� �WR� �EH� �D��SDUW��RI��WKH��FRPPXQLW\���ZH��ZDQW��WR��GR��WKH��ULJKW��WKLQJ���%XW��WKH��PDVN��LV��FDXVLQJ��D��ORW��RI�
�HPRWLRQDO� �LVVXHV� �ZLWK� �VRPH� �RI� �XV���DQG��P\��VRQ��ZDV��DOVR��VHQW��WR��WKH��RؚFH���%XW��EHFDXVH��KH��ORYHV��KLV��IRRWEDOO�
�WHDP� �DQG� �ZDQWV� �WR� �VWD\� �LQ� �JRRG� �VWDQGLQJ� �ZLWK� �WKH� �VFKRRO�� �KH� �NHHSV� �LW� �RQ� �GHVSLWH� �WKH� �IDFW� �WKDW��LW
V��FDXVLQJ�
�LVVXHV���$QG��,��DOVR��IHHO��ZH��VKRXOGQ
W��KDYH��WR��JHW��D��PHGLFDO��H[HPSWLRQ��IRU��KLP��WR��FKRRVH��IRU��KLPVHOI���%HVLGHV���LW
V�
�DOPRVW��LPSRVVLEOH��WR��JHW��RQH��XQOHVV��\RX��EHFRPH��DOPRVW��GHDWKO\��LOO���ZKLFK��,��KDYH��RQH��EHFDXVH��ZHDULQJ��RQH��LQ�
�P\� �ROG� �ZRUN� �HQYLURQPHQW� �FDXVHG� �VRPH� �GDPDJH� �WR� �PH�� �6R� �,� �ZDQWHG� �WR� �VWHS� �XS� �WRQLJKW��DQG��VD\��VRPHWKLQJ�
�DERXW�LW�EHFDXVH�,�UHDOO\�WKLQN�LW�QHHGV�WR�EH�UHFRQVLGHUHG��0DNH�WKH�PDVN�RSWLRQDO��SOHDVH�֧ �

�&216(17�&$/(1'$5�

������&216(17�&$/(1'$5��$SSURYDO�RI�&RQVHQW�&DOHQGDU�,WHPV�

�25,*,1$/���0RWLRQ�
�0HPEHU� ��'U�� �-RVH� �/XLV� �$UDX[�� �PRYHG�� �0HPEHU� ��'U�� �5DQGDOO� �)UHHPDQ�� �VHFRQGHG� �WR� �DSSURYH� �WKH� �25,*,1$/�
�PRWLRQ�� �֦,W� �LV� �UHFRPPHQGHG� �WKDW��WKH��%RDUG��RI��7UXVWHHV��DSSURYH��WKH��LWHPV��OLVWHG��XQGHU��WKH��&RQVHQW��&DOHQGDU�
�FDWHJRULHV�RI�*HQHUDO�)XQFWLRQV��&XUULFXOXP��%XLOGLQJ�DQG�*URXQGV��%XVLQHVV��DQG�7HFKQRORJ\�֧ �

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

�'U��-RVH�/XLV�$UDX[� �<HV�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�
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������*(1(5$/�)81&7,216���0LQXWHV�RI�WKH�5HJXODU�%RDUG�0HHWLQJ�RI�-DQXDU\����������

�7KH�%RDUG�RI�7UXVWHHV�DSSURYHG�WKH�5HJXODU�%RDUG�0HHWLQJ�PLQXWHV�RI�-DQXDU\�����������

������ �&855,&8/80�� �5DWLˇFDWLRQ� �RI� �$JUHHPHQW� �:LWK� �1H[W� �&DUHHUV� �IRU� �WKH� ������ �),567� �7HFK� �&KDOOHQJH�
�4XDOLˇHU�7RXUQDPHQW��QR�ˇVFDO�LPSDFW��

�7KH��%RDUG��RI��7UXVWHHV��UDWLؘHG��WKH��$JUHHPHQW��ZLWK��1H[W��&DUHHUV��IRU��WKH��������),567��7HFK��&KDOOHQJH��4XDOLؘHU�
�7RXUQDPHQW��

������ �&855,&8/80�� �5DWLˇFDWLRQ� �RI� �$JUHHPHQW� �IRU� �3URIHVVLRQDO� �6HUYLFHV� �:LWK� �-XOLH� �'RHUUH� �IRU� �3K\VLFDO�
�7KHUDS\��6HUYLFHV��DQG��$VVHVVPHQWV���IXQGHG��WKURXJK��6SHFLDO��(GXFDWLRQ��DW��D��FRVW��QRW��WR��H[FHHG������������QRW�
�WKH�*HQHUDO�)XQG��

�7KH� �%RDUG��RI��7UXVWHHV��UDWLؘHG��WKH��$JUHHPHQW��IRU��3URIHVVLRQDO��6HUYLFHV��ZLWK��-XOLH��'RHUUH��IRU��SK\VLFDO��WKHUDS\�
�VHUYLFHV�DQG�DVVHVVPHQWV��

������ �&855,&8/80�� �5DWLˇFDWLRQ� �RI� �$JUHHPHQW� �1R�� �&�������� �:LWK� �5LYHUVLGH� �&RXQW\� �6XSHULQWHQGHQW� �RI�
�6FKRROV�IRU�+RPHOHVV�([SHQVHV�5HLPEXUVHPHQW�3XSLO�DQG�$GPLQLVWUDWLYH�6HUYLFHV��UHYHQXH��

�7KH��%RDUG��RI��7UXVWHHV��UDWLؘHG��$JUHHPHQW��1R���&���������ZLWK��WKH��5LYHUVLGH��&RXQW\��6XSHULQWHQGHQW��RI��6FKRROV�
�IRU�+RPHOHVV�([SHQVHV�5HLPEXUVHPHQW�DQG�3XSLO�DQG�$GPLQLVWUDWLYH�6HUYLFHV��

������ �&855,&8/80�� �5HYLVHG� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �+HULWDJH� �+LJK� �6FKRRO� �)XWXUH� �)DUPHUV� �RI�
�$PHULFD� �6WXGHQWV� �WR� �$WWHQG� �WKH� �&DOLIRUQLD� �$VVRFLDWLRQ� �RI� �)XWXUH� �)DUPHUV� �RI� �$PHULFD
V� ���WK� �$QQXDO� �6WDWH�
�/HDGHUVKLS� �&RQIHUHQFH� �LQ� �6DFUDPHQWR�� �&DOLIRUQLD�� �0DUFK� �������� ������ ��IXQGHG� �WKURXJK� �+HULWDJH� �+LJK�
�6FKRRO
V� �)XWXUH��)DUPHUV��RI��$PHULFD��$VVRFLDWHG��6WXGHQW��%RG\��)XQG��DQG��WKH��3HUNLQV��*UDQW��LQ��WKH��DPRXQW��RI�
����������QRW�WKH�*HQHUDO�)XQG��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �UHYLVHG� �RYHUQLJKW� �ؘ HOG� �WULS� �IRU� �+HULWDJH� �+LJK� �6FKRRO��)XWXUH��)DUPHUV��RI�
�$PHULFD� �VWXGHQWV� �WR� �DWWHQG� �WKH� �&DOLIRUQLD� �$VVRFLDWLRQ� �RI� �)XWXUH� �)DUPHUV� �RI� �$PHULFD
V� ���WK� �$QQXDO� �6WDWH�
�/HDGHUVKLS�&RQIHUHQFH�LQ�6DFUDPHQWR��&DOLIRUQLD��0DUFK��������������

�������&855,&8/80�� �2YHUQLJKW��)LHOG��7ULS��5HTXHVW��IRU��3HUULV��+LJK��6FKRRO
V��$JULFXOWXUH��6WXGHQWV��WR��3DUWLFLSDWH�
�LQ� �WKH� �5LYHUVLGH� �&RXQW\� �-XQLRU� �/LYHVWRFN� �6KRZ� �LQ� �,QGLR�� �&DOLIRUQLD�� �)HEUXDU\� �������� ������ ��IXQGHG��WKURXJK�
�3HUULV�+LJK�6FKRRO
V�7LWOH�,�)XQG�LQ�WKH�DPRXQW�RI���������QRW�WKH�*HQHUDO�)XQG��

�7KH��%RDUG��RI��7UXVWHHV��DSSURYHG��WKH��RYHUQLJKW��ؘ HOG��WULS��UHTXHVW��IRU��3HUULV��+LJK��6FKRRO
V��$JULFXOWXUH��VWXGHQWV��WR�
�SDUWLFLSDWH�LQ�WKH�5LYHUVLGH�&RXQW\�-XQLRU�/LYHVWRFN�6KRZ�LQ�,QGLR��&DOLIRUQLD��)HEUXDU\��������������
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������ �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �3HUULV� �+LJK� �6FKRRO
V� �)XWXUH� �)DUPHUV� �RI� �$PHULFD�
�6WXGHQWV��WR��$WWHQG��WKH��8&��'DYLV��)LHOG��'D\��LQ��'DYLV���&DOLIRUQLD���0DUFK���������������IXQGHG��WKURXJK��3HUULV��+LJK�
�6FKRRO
V�$JULFXOWXUH�,QFHQWLYH�*UDQW�3HUNLQV�)XQG�LQ�WKH�DPRXQW�RI���������QRW�WKH�*HQHUDO�)XQG��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RYHUQLJKW� �ؘ HOG� �WULS� �UHTXHVW� �IRU� �3HUULV� �+LJK� �6FKRRO� �)XWXUH� �)DUPHUV� �RI�
�$PHULFD�VWXGHQWV�WR�DWWHQG�WKH�8&�'DYLV�)LHOG�'D\�LQ�'DYLV��&DOLIRUQLD��0DUFK������������

�������&855,&8/80�� �2YHUQLJKW��)LHOG��7ULS��5HTXHVW��IRU��3HUULV��+LJK��6FKRRO
V��-527&��&DGHWV��WR��$WWHQG��WKH��$QQXDO�
�$UP\�-527&�&DGHW�/HDGHUVKLS�&DPS�LQ�)RUW�,UZLQ��&DOLIRUQLD��$SULO������0D\����������QR�ˇVFDO�LPSDFW��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RYHUQLJKW� �ؘ HOG� �WULS� �UHTXHVW� �IRU� �3HUULV� �+LJK� �6FKRRO
V� �-527&� �FDGHWV� �WR�
�DWWHQG�WKH�$QQXDO�-527&�&DGHW�/HDGHUVKLS�&DPS�LQ�)RUW�,UZLQ��&DOLIRUQLD��$SULO������0D\����������

��������&855,&8/80�� �2YHUQLJKW��DQG��2XW�RI�6WDWH��)LHOG��7ULS��5HTXHVW��IRU��D��3DORPD��9DOOH\��+LJK��6FKRRO��.H\��&OXE�
�6WXGHQW� �2ˉFHU� �DQG� �0HPEHU� �WR� �$WWHQG� �WKH� �.LZDQLV� �&DOLIRUQLD�1HYDGD�+DZDLL� �'LVWULFW� �&RQYHQWLRQ� �LQ� �5HQR��
�1HYDGD���0DUFK���������$SULO�������������IXQGHG��WKURXJK��3DORPD��9DOOH\��+LJK��6FKRRO
V��.H\��&OXE��$VVRFLDWHG��6WXGHQW�
�%RG\�)XQG�LQ�WKH�DPRXQW�RI�������QRW�WKH�*HQHUDO�)XQG��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RYHUQLJKW� �DQG� �RXW�RI�VWDWH� �ؘ HOG� �WULS� �UHTXHVW� �IRU� �D� �3DORPD� �9DOOH\� �+LJK�
�6FKRRO� �.H\� �&OXE� �VWXGHQW� �RؚFHU� �DQG� �PHPEHU� �WR� �DWWHQG� �WKH� �.LZDQLV� �&DOLIRUQLD�1HYDGD�+DZDLL� �'LVWULFW�
�&RQYHQWLRQ�LQ�5HQR��1HYDGD��0DUFK������$SULO����������

������� �&855,&8/80�� ����������6FKRRO��$FFRXQWDELOLW\��5HSRUW��&DUGV��IRU��+HULWDJH��+LJK��6FKRRO���3DORPD��9DOOH\�
�+LJK� �6FKRRO�� �3HUULV��+LJK��6FKRRO���3HUULV��/DNH��&RQWLQXDWLRQ��6FKRRO���3LQDFDWH��0LGGOH��6FKRRO���DQG��6FKRODU3OXV�
�2QOLQH�/HDUQLQJ�$FDGHP\�

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� ��������� �6FKRRO� �$FFRXQWDELOLW\��5HSRUW��&DUGV��IRU��+HULWDJH��+LJK��6FKRRO��
�3DORPD� �9DOOH\� �+LJK��6FKRRO���3HUULV��+LJK��6FKRRO���3HUULV��/DNH��&RQWLQXDWLRQ��6FKRRO���6FKRODU3OXV��2QOLQH��/HDUQLQJ�
�$FDGHP\��DQG�3LQDFDWH�0LGGOH�6FKRRO��

������� �%8,/',1*� �$1'� �*5281'6�� �1RWLFH� �RI� �&RPSOHWLRQ� �IRU� �WKH� �&DOLIRUQLD� �0LOLWDU\� �,QVWLWXWH� �*\P� �DQG�
�3DUNLQJ�&LUFXODWLRQ�3URMHFW�IRU�&DWHJRULHV����DQG�����QR�ˇVFDO�LPSDFW��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �1RWLFH� �RI� �&RPSOHWLRQ� �IRU� �WKH� �&DOLIRUQLD� �0LOLWDU\� �,QVWLWXWH� �*\P� �DQG�
�3DUNLQJ�&LUFXODWLRQ�3URMHFW�IRU�FDWHJRULHV����DQG�����

������� �%86,1(66�� �5DWLˇFDWLRQ� �RI� �$JUHHPHQW� �:LWK� �$SSOH2QH� �IRU� �(PSOR\PHQW� �6HUYLFHV� ��IXQGHG� �WKURXJK�
�9DULRXV�&29,'�)XQGV�LQ�WKH�DPRXQW�RI��������WR��������SHU�KRXU��QRW�WKH�*HQHUDO�)XQG��

�7KH�%RDUG�RI�7UXVWHHV�UDWLؘHG�WKH�$JUHHPHQW�ZLWK�$SSOH2QH�IRU�(PSOR\PHQW�6HUYLFHV��
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��������%86,1(66�� �5DWLˇFDWLRQ��RI��$JUHHPHQW��:LWK��3HJOHJ��(QWHUWDLQPHQW���,QFRUSRUDWHG��IRU��WKH��������+HULWDJH�
�+LJK� �6FKRRO� �3URP� ��IXQGHG� �WKURXJK� �WKH� �+HULWDJH� �+LJK��6FKRRO��$VVRFLDWHG��6WXGHQW��%RG\��)XQG��DW��DQ��DPRXQW�
�QRW�WR�H[FHHG����������QRW�WKH�*HQHUDO�)XQG��

�7KH��%RDUG��RI��7UXVWHHV��UDWLؘHG��WKH��$JUHHPHQW��ZLWK��3HJOHJ��(QWHUWDLQPHQW���,QFRUSRUDWHG��IRU��WKH��������+HULWDJH�
�+LJK�6FKRRO�3URP��

�������%86,1(66���'HFODUDWLRQ�RI�6XUSOXV�3URSHUW\��QR�ˇVFDO�LPSDFW��

�7KH�%RDUG�RI�7UXVWHHV�DSSURYHG�WKH�GHFODUHG�OLVWHG�'LVWULFW�SURSHUW\�DV�VXUSOXV��
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