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QHHG� �WR� �EH� �LQ� �FRPSOLDQFH� �QRW� �ZLWK� �MXVW� �$%��� �EXW� �ZLWK� �HYHU\WKLQJ�� �6KH� �VWDWHG� �WKDW� �WKH� �GLVWULFW� �KDV� �EHHQ�b b b b b b b b b b b b b b b b b b b
UHFHLYLQJ���PRUH���LQIRUPDWLRQ���DQG���RQ���-XO\����QG���UHFHLYHG���DGGLWLRQDO���FODULؘFDWLRQ���IURP���6FKRRO���6HUYLFHV���RI���&DOLIRUQLD��b
b
7UXVWHH���$UDX[���UHTXHVWHG���XSGDWHG���$%�����LQIRUPDWLRQ���EH���IRUZDUG���WR���WKH���%RDUG���RI���7UXVWHHV���DV���LW֣V���UHFHLYHG��b
b
'U�� �&KDUOHV� �1HZPDQ�� �$VVLVWDQW� �6XSHULQWHQGHQW� �RI� �(GXFDWLRQDO� �6HUYLFHV� �VWDWHG� �LW� �LV� �QRW� �SRVVLEOH� �WR� �KROG� �D�b b b b b b b b b b b b b b b b
WUDGLWLRQDO���OHDUQLQJ���PRGHO���SHU���WKH���QHZ���&'&���UHJXODWLRQV��b
b
-RVHSK� �:LOOLDPV���([HFXWLYH��'LUHFWRU��RI��7HFKQRORJ\��VWDWHG��WKDW��ZH��KDYH��H[WUHPHO\��WDOHQWHG��WHDFKHUV��DQG��WKH\�b b b b b b b b b b b b b b b
DUH� �HDJHU� �WR� �WHDFK� �GLVWDQFH� �OHDUQLQJ�� �'U���1HZPDQ���-XOLH��=LHUROG���&KDUOHV��7LSSLH���DQG��726$֣V��DUH��JRLQJ��WR��EH�b b b b b b b b b b b b b b b b b b
LQVWUXPHQWDO���LQ���ZRUNLQJ���ZLWK���WHDFKHUV���WR���RؗHU���PHDQLQJIXO���DQG���KLJK���TXDOLW\���LQVWUXFWLRQ���RQOLQH��bb
b
7UXVWHH� �$UDX[� �VWDWHG� �WKDW� �KH� �LV� �H[SHFWLQJ� �WKH� �'LVWULFW� �WR� JLYH� �FOHDU� �H[SHFWDWLRQV� �WR��DOO��VWDؗ��DQG��VWXGHQWV��RI�b b b b b b b b b b b b b b b b b b b
ZKDW���LV���H[SHFWHG���RI���WKHP��b
b
6XSHULQWHQGHQW� �%HQQHWW� �VWDWHG� �WKDW� �WKH� �'LVWULFW� �KDG� �D� �GLVFXVVLRQ� �ZLWK� �36($� �WKDW� �WKHUH� �LV� �JRLQJ� �WR� �EH� �D�b b b b b b b b b b b b b b b b b b
PDQGDWRU\� �WKUHH� �GD\V� �D� �ZHHN� �V\QFKURQRXV� �OHDUQLQJ� �DQG� �WZR� �GD\V� �D� �ZHHN� �ZKHUH� �VWXGHQWV� �DUH� �OHDUQLQJ�b b b b b b b b b b b b b b b b
LQGLYLGXDOO\��b
b
0U�� �:LOOLDPV� �VWDWHG� �WKDW� �WKH� �GLVWULFW� �LV� �UHFRPPHQGLQJ� �WKDW� �WHDFKHUV� �RؗHU� �V\QFKURQRXV� �DQG� �DV\QFKURQRXV�b b b b b b b b b b b b b b
OHDUQLQJ��b
b b
7UXVWHH���*DUFLD���DVNHG���LI���VWDؗ���ZLOO���FRQWLQXH���WR���EH���RQ���SDLG���VDODU\��b
b
0V����5HLQHV���VWDWHG���WKDW���VWDؗ���ZLOO���FRQWLQXH���WR���EH���SDLG���WKHLU���VDODU\��b
b
b
b
b
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b
7KH� �IROORZLQJ� �LQGLYLGXDO� �SXEOLF� �FRPPHQWV� �ZHUH� �UHFHLYHG� �DQG� �UHDG��E\��-RVHSK��:LOOLDPV���([HFXWLYH��'LUHFWRU��RI�b b b b b b b b b b b b b b b
7HFKQRORJ\��b
b
-DVRQ���0LOOHU����36($���3UHVLGHQW���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
�36($� �RؚFLDOO\� �HQGRUVHV� �D� �IXOO\� �RQOLQH� �PRGHO� �IRU� �VFKRRO� �UH�RSHQLQJ� �IRU� �WKH� ��������� �VFKRRO� �\HDU�� �7KLV�b b b b b b b b b b b b b b b b
HQGRUVHPHQW� �LV� �IRU� �WKH� �VDIHW\� �RI� �RXU� �PHPEHUV�� �RWKHU� �HPSOR\HHV�� �DGPLQLVWUDWLRQ�� �DQG� �WKH� �VWXGHQWV� �WKDW� �ZH�b b b b b b b b b b b b b b b b
VHUYH������b
b
-RVK���5XVKLQJ����&6($���&KDSWHU���3UHVLGHQW���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
7KDQN��\RX��ERDUG��SUHVLGHQW��6WDؗRUG���ERDUG��PHPEHUV��DQG��FDELQHW��IRU��WKH��WLPH��WR��KDYH��P\��VWDWHPHQW��UHDG��WKLV�b b b b b b b b b b b b b b b b b b
HYHQLQJ��b
b
,� �ZDQWHG� �WR� �VKDUH� �VRPH� �LQIRUPDWLRQ� �ZLWK� �\RX��UHJDUGLQJ��WKH��FODVVLؘHG��VWDؗ��VXUYH\��&6($��KDV��FRQGXFWHG��RYHU�b b b b b b b b b b b b b b b b b
WKH� �SDVW� ��� �GD\V� �DQG� �WKH� �PRGHOV� �WKDW� �ZH� �ZRXOG��OLNH��WR��VHH��LQ��SODFH��ZKHQ��LW��FRPHV��WR��UHWXUQLQJ��WR��ZRUN��WKLV�b b b b b b b b b b b b b b b b b b b b b b b
FRPLQJ���VFKRRO���\HDU��b
b
2YHU� �WKH� �SDVW� �FRXSOH� �PRQWKV� �,� �KDYH� �KHDUG� �WKDW� ��6WDؗ� �LQSXW���ZDV��WDNHQ��DV��LW��SHUWDLQHG��WR��WKH��PRGHO��WKDW��ZH�b b b b b b b b b b b b b b b b b b b b b
ZRXOG��UHRSHQ��VFKRROV���(YHQ��WKRXJK��,��KDYH��QHYHU��VHHQ��D��VXUYH\��JHW��VHQW��WR��FODVVLؘHG��VWDؗ���OLNH��WKH��RQH��VHQW��WR�b b b b b b b b b b b b b b b b b b b b b
SDUHQWV����7R���WKDW���HؗHFW���&6($���FKDSWHU���������KDV���VHQW���RXW���D���VXUYH\���WR���RXU���PHPEHUV���WR���JHW���WKHLU���LQSXW��b
b
7KH� �VXUYH\� �ZDV��VHQW��RXW��MXVW�����GD\V��DJR��DQG��KDV�������UHVSRQVHV��DV��RI��������SP��WRGD\���)RU��WKRVH��RI��\RX��WKDW�b b b b b b b b b b b b b b b b b b b b b b b
KDYH��VXUYH\HG��HPSOR\HHV���\RX��NQRZ��WKDW��DPRXQW��RI��UHVSRQVHV��LV��DOPRVW��XQKHDUG��RI���7KH��UHVXOWV��VR��IDU��LQ��WKH�b b b b b b b b b b b b b b b b b b b
WZR���GLؗHUHQW���FDWHJRULHV���DUH���DV���IROORZV��b
b
������&RPIRUW���LQ���WKH���WUDGLWLRQDO���PRGHO���SUHVHQWHG���WR���WKH���ERDUG���IRU���UHWXUQLQJ���WR���ZRUN�����������FODVV���VL]HV�"�b

Ɣ ������DUH���XQFRPIRUWDEOH���ZLWK���UHWXUQLQJ���LQ���WKLV���IDVKLRQ�b
Ɣ ������FDQ���HLWKHU���OLYH���ZLWK���LW���RU���DUH���FRPIRUWDEOH���ZLWK���UHWXUQLQJ���LQ���WKLV���IRUPDW�b

b
������:KDW���PRGHO���ZRXOG���\RX���ZDQW���WR���VHH���WKH���GLVWULFW���XVH���WR���UHWXUQ���LQ���WKH���IDOO"�b

Ɣ ������ZDQW���WR���VHH���D���K\EULG���PRGHO�b
Ɣ ������ZRXOG���OLNH���WR���VHH���D���GLVWDQFH���PRGHO�b
Ɣ ������ZRXOG���OLNH���WR���VHH���WUDGLWLRQDO�b

b
,��WKLQN��LW��LV��LPSRUWDQW��WKDW��WKHVH��ؘ JXUHV��DUH��VKDUHG��ZLWK��WKH��ERDUG��DV��ZHOO��DV��WKH��FDELQHW��LQ��WKH��KRSHV��WKDW��\RX�b b b b b b b b b b b b b b b b b b b b b b b
WDNH���WKHP���LQWR���FRQVLGHUDWLRQ���ZKHQ���PDNLQJ���D���GHFLVLRQ����7KDQN���\RX���IRU���\RXU���WLPH���WKLV���HYHQLQJ���DQG���,���KRSH���\RX���ؘ QG�bb

b
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b
\RXU��ZD\��WR��DSSURYH��D��PRGHO��WKDW��KDV��WKH��OHDVW��DPRXQW��RI��QHJDWLYH��LPSDFW��RQ��WKH��VDIHW\��RI��VWXGHQWV��DQG��VWDؗ�b b b b b b b b b b b b b b b b b b b b b
DOLNH����XQWLO���WKH���SDQGHPLF���LV���PLWLJDWHG���WR���D���SRLQW���ZKHUH���ZH���FDQ���DOO���UHWXUQ���VDIHO\��b
b
(OL]DEHWK���6PLWK����7HDFKHU���DW���3DORPD���9DOOH\���+LJK���6FKRRO���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
*RRG���DIWHUQRRQ��b
b
$V��D��PRWKHU���HGXFDWRU���DQG��ZLIH��WR��D��GLVDEOHG��$UP\��YHWHUDQ���,��DP��JUHDWO\��GLVDSSRLQWHG��ZLWK��WKH��GLVWULFW֣V��SODQ��WR�b b b b b b b b b b b b b b b b b b b b
UHVXPH���ZLWK���EXVLQHVV���DV���XVXDO���ZLWK���WKH���WUDGLWLRQDO���SODQ��bb
b
,W��LV��XQVDIH���6WXGHQWV��DUH��VHQW��WR��VFKRRO��VLFN��RQ��D��QRUPDO��GD\���GXULQJ��D��SDQGHPLF��WKLV��LV��VXUH��WR��KDSSHQ��DV��ZHOO��b b b b b b b b b b b b b b b b b b b b b b b
:LWKRXW���SURSHU���VDIHJXDUGV����WKH���GLVWULFW���LV���MXVW���SXWWLQJ���VWXGHQWV����VWDؗ����DQG���WKHLU���IDPLO\֣V���KHDOWK���LQ���MHRSDUG\��bb
b
%\� �KRVWLQJ� �D� �YLUWXDO� �VFKRRO� �ERDUG� �PHHWLQJ� �WR� �DYRLG� �H[SRVXUH� �\RX� �GHPRQVWUDWH��WKH��GLVWULFW֣V��FRQFHUQ��IRU��WKH�b b b b b b b b b b b b b b b b b
YLUXV�� �7KLV� �JURXS� �LV� �VLJQLؘFDQWO\� �VPDOOHU� �WKDQ� �D� �FODVVURRP� �DQG� �D� �IXOO� �ERDUG� �PHHWLQJ� �ZLWK� �ODUJH� �FRPPXQLW\�b b b b b b b b b b b b b b b b b
SDUWLFLSDWLRQ� �LV� �VLJQLؘFDQWO\� �VPDOOHU� �WKDQ� �D� �VFKRRO� �SRSXODWLRQ�� �7KH� �IDFW� �WKDW� �\RX� �DUH� �XQZLOOLQJ� �WR� �KDYH� �DQ�b b b b b b b b b b b b b b b b b
LQ�SHUVRQ� �PHHWLQJ� �WR� �GLVFXVV� �UHRSHQLQJ� �VXJJHVWV� �WKDW� �WKH� �GLVWULFW� �YDOXHV��WKH��KHDOWK��DQG��VDIHW\��RI��WKH��ERDUG�b b b b b b b b b b b b b b b b b
DQG���LWV���IDPLOLHV���PRUH���WKDQ���WKH���WKRXVDQGV���RI���VWXGHQWV���DQG���KXQGUHGV���RI���VWDؗ���LQ���WKHLU���FDUH��bb
b
7KLV���LV���DQ���XWWHU���GLVDSSRLQWPHQW��bb
b
,� �DVN� �\RX� �WR� �UHFRQVLGHU� �\RXU� �SRVLWLRQ� �IRU� �WKH� �VDIHU�� �PRUH� �HFRQRPLFDO� �VROXWLRQ� �RI� �GLVWDQFH� �OHDUQLQJ� �IRU� �WKH�b b b b b b b b b b b b b b b b b b
IRUHVHHDEOH��IXWXUH���,W��ZLOO��NHHS��VWXGHQWV��DQG��VWDؗ��VDIH��LQVWHDG��RI��LQIHFWLQJ��WKHP��DQG��WKHLU��IDPLOLHV���:LWK��SURSHU�b b b b b b b b b b b b b b b b b b
JXLGHOLQHV���DQG���H[SHFWDWLRQV����GLVWDQFH���OHDUQLQJ���FDQ���EH���HؗHFWLYH���DQG���IDU���VDIHU���WKDQ���WKH���WUDGLWLRQDO���VFKRRO���PRGHO��bb
b
7KDQN���\RX���IRU���\RXU���WLPH��bb
b
3DXO���&OD\����7HDFKHU���DW���+HULWDJH���+LJK���6FKRRO���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
<HVWHUGD\���.DWK\��+RؗPDQ���WKH��$UL]RQD��6XSHULQWHQGHQW��RI��3XEOLF��,QVWUXFWLRQ���EOXQWO\��VWDWHG��LQ��D��SUHVV��UHOHDVH���,�b b b b b b b b b b b b b b b b
FDQQRW� �SURYLGH� �WKRVH� �DVVXUDQFHV� �IRU� �WKH� �DGXOWV� �DQG� �VWXGHQWV� �ZKR� �DUH� �PHGLFDOO\� �YXOQHUDEOH� �LQ� �RXU� �VFKRRO�b b b b b b b b b b b b b b b b
FRPPXQLWLHV� �DW� �WKLV� �WLPH��� �&DQ� �DQ\ERG\� �PDNH� �VXFK� �JXDUDQWHHV� �KHUH"� �6KH��IXUWKHU��LQGLFDWHV��WKDW��\HVWHUGD\
V�b b b b b b b b b b b b b b b
:KLWH� �+RXVH� �PHHWLQJ� �GLG� �QRW� �FRQVLGHU� �WKH� �JURZLQJ� �WKUHDW��RI��&29,'��DQG��WKH��VLWXDWLRQ��LQ��ZKLFK��$UL]RQD��ؘ QGV�b b b b b b b b b b b b b b b b b b
LWVHOI�� �QRW� �XQOLNH� �WKH� �VLWXDWLRQ� �ZH� �ؘ QG� �RXUVHOYHV� �LQ� �KHUH�� �5LYHUVLGH� �&RXQW\�� �2WKHU� �VFKRRO�� �3XEOLF� �+HDOWK�� �DQG�b b b b b b b b b b b b b b b b b
H[HFXWLYH���DGPLQLVWUDWRUV���DURXQG���WKH���FRXQWU\���KDYH���VLPLODUO\���VRXQGHG���WKH���DODUP����:H���VKRXOG���EH���OLVWHQLQJ��b
b
b
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b
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b
,� �FDQQRW� �VWUHVV��HQRXJK��WKH��EUHDGWK��DQG��GHSWK��RI��WKLV��SDQGHPLF���DQG��WKH��GDQJHUV��WKDW��DZDLW��XV��LI��ZH��UHVXPH�b b b b b b b b b b b b b b b b b b b b
LQ�FODVV���VWXGLHV����3OHDVH����DGRSW���WKH���RQO\���FRXUVH���WKDW���PDNHV���DQ\���VHQVH���DW���DOO����DQG���WKDW���LV���'LVWDQFH���/HDUQLQJ��bb
b
KWWSV���ZZZ�D]HG�JRY�FRPPXQLFDWLRQV�FDWHJRU\�SUHVV�UHOHDVHV��b b
b
$OLFLD���$UDX[����7HDFKHU���DW���+HULWDJH���+LJK���6FKRRO����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
*RRG���DIWHUQRRQ���3UHVLGHQW���6WDؗRUG����ERDUG���PHPEHUV����VXSHULQWHQGHQW���DQG���FDELQHW���PHPEHUV��b
b
0\� �QDPH� �LV��$OLFLD��$UDX[��DQG��,��KDYH��EHHQ��D��WHDFKHU��LQ��WKLV��GLVWULFW��IRU��IRXUWHHQ��\HDUV���,��KDYH��ZRUNHG��DW��3HUULV�b b b b b b b b b b b b b b b b b b b b b b
+LJK���6FKRRO����DQG���+HULWDJH���+LJK���6FKRRO����,Q���DGGLWLRQ����,���KDYH���EHHQ���D���3HUULV���&RPPXQLW\���PHPEHU���IRU���RYHU��������\HDUV��b
b
,� �DP� �UHDFKLQJ� �RXW� �WR� �\RX� �WR� �VKDUH� �P\� �YLHZV� �RQ� �WKH� �XSFRPLQJ� �VFKRRO� �\HDU�� �,� �WKLQN� �PRVW� �WHDFKHUV� �ZHUH�b b b b b b b b b b b b b b b b b b b b
H[SHFWLQJ��WR��EHJLQ��WKH��VFKRRO��\HDU��LQ��WKH��WUDGLWLRQDO���QRUPDO��ZD\���7KHVH��GD\V���WKH��QRUPDO��LV��FKDQJLQJ��HYHU\GD\��b b b b b b b b b b b b b b b b b b
:H���DUH���QRW���OLYLQJ���LQ���QRUPDO���WLPHV���DQG���LW���LV���LPSHUDWLYH���ZH���NHHS���RXU���KHDOWK���DQG���VDIHW\���DV���D���QXPEHU���RQH���SULRULW\��b
b
:KHQ� �VFKRROV��FORVHG��RQ��0DUFK����WK���WKH��QXPEHU��RI��FRYLG��FDVHV��LQ��5LYHUVLGH��FRXQW\��ZHUH��D��ORW��OHVV��WKDQ��WKH�b b b b b b b b b b b b b b b b b b b b
RQHV��WRGD\���7KH��FRYLG��QXPEHUV��DUH��RQ��WKH��ULVH��DQG��WKDW��LV��VFDU\��IRU��DOO���,��PLVV��P\��VWXGHQWV��DQG��ZLVK��WKDW��ZH�b b b b b b b b b b b b b b b b b b b b b b b
KDG��WKH��DELOLW\��WR��KDYH��WKH��VDIHW\��SUHFDXWLRQV��LQ��SODFH��WR��UHWXUQ��WR��RXU��FDPSXV���8QIRUWXQDWHO\���RXU��UHDOLW\��LV��WKDW�b b b b b b b b b b b b b b b b b b b b
ZH� �FDQ֣W���,W֣V��QRW��VDIH���,W��LV��LPSRVVLEOH��WR��H[SHFW��WKDW��ZH��FDQ��PDLQWDLQ��VRFLDO��GLVWDQFLQJ��LQ��D��FODVVURRP��RI�����b b b b b b b b b b b b b b b b b b b b b
VWXGHQWV���,W��LV��LPSRVVLEOH��WR��NHHS��RXU��FODVVURRPV��DQG��KDOOZD\V��VDQLWL]HG���&DQ��\RX��JXDUDQWHH��RXU��GHVNV��ZLOO��EH�b b b b b b b b b b b b b b b b b b
VDQLWL]HG� �HDFK� �GD\"� �&DQ� �\RX� �JXDUDQWHH� �WKDW� �ZH� �ZLOO� �KDYH� �HQRXJK� �PDWHULDOV� �WR� �HQVXUH� �QRWKLQJ� �LV� �VKDUHG�b b b b b b b b b b b b b b b b b
DPRQJVW� �VWXGHQWV� �"� �&DQ� �\RX� �JXDUDQWHH� �WKH� �GRRU� �ZKHUH� �,� �VWDQG� �HDFK� �SHULRG� �WR� �JUHHW� �P\� �VWXGHQWV� �ZLOO� �EH�b b b b b b b b b b b b b b b b b b b
VDQLWL]HG���HDFK���GD\"�b
b
,��XQGHUVWDQG��WKLV��LV��DQ��H[WUHPHO\��GLؚFXOW��GHFLVLRQ��IRU��\RX��WR��PDNH���,��DVN��\RX��WR��SOHDVH��FRQVLGHU��UHRSHQLQJ��ZLWK�b b b b b b b b b b b b b b b b b b b b
D��GLVWDQFH��OHDUQLQJ��PRGHO��DQG��ZKHQ��LW��LV��VDIH���WR��UHYLVLW��WKH��LVVXH��WR��WUDQVLWLRQ��WR��PD\EH��K\EULG��ZLWK��WKH��JRDO��RI�b b b b b b b b b b b b b b b b b b b b b b
WKH���WUDGLWLRQDO���PRGHO��b
b
7KDQN���\RX���IRU���OLVWHQLQJ�����b
b
3DXOD���$OGDPD����&RPPXQLW\���0HPEHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
������&XUULFXOXP����IRU���+HULWDJH���+LJKVFKRRO�b
:LOO���FDUHHU���SDWK���FODVVHV����0HGLFDO���,QWHUYHQWLRQV������WK���JUDGH����EH���RؗHUHG���RQ���GLVWDQFH���OHDUQLQJ��b
b
b
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6SHFLDO���%RDUG���0HHWLQJ�b
-XO\�������������b
3DJH�����b
b

$&7,21���,7(06�����FRQW���b
b
:RXOG� �WKH� �NLGV� �EH� �DEOH� �WR� �VZLWFK� �WR� �WUDGLWLRQDO� �FODVVHV� �LI� �WKH� �FXUULFXOXP� �LV� �WRR� �KDUG� �WR� �GR� �DW� �KRPH� �ZLWK�b b b b b b b b b b b b b b b b b b b b b
GLVWDQFH���OHDUQLQJ"���:RXOG���WKH\���EH���DEOH���WR���JR���WR���WKH���VDPH���VFKRRO"�b
b
:RXOG� �$3� �FODVVHV� �EH� �RؗHUHG� �RQ� �GLVWDQFH� �OHDUQLQJ"� �:RXOG� �WKH\� �VWLOO� �EH� �DEOH��WR��WDNH��WKH��HQG��RI��WKH��\HDU��$3�b b b b b b b b b b b b b b b b b b b b b
WHVW"�b
b
:LOO���HDFK���WHDFKHU���EH���UHTXLUHG���WR���PDNH���DQ���LQVWUXFWLRQDO���YLGHR���RQ���WKHLU���VXEMHFW"�b
b
'DUF\���&DVWUR����3DUHQW����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
:K\� �LV� �WKH� �VFKRRO� �QRW� �GRLQJ� �D� �K\EULG� �PRGHO� �ZKHQ� �PRVW� �RWKHU� �GLVWULFWV� �LQFOXGLQJ� �/$� �&RXQW\� �DUH��JLYLQJ��WKLV�b b b b b b b b b b b b b b b b b b b
RSWLRQ���0\��VRQ��LV��D��6HQLRU���+H��RQO\��KDV��D��IHZ��FODVVHV��ZKLFK��KH��FDQ��GR��DW��KRPH��KRZHYHU��KH��GRHV��KDYH��DQ��DXWR�b b b b b b b b b b b b b b b b b b b b b b b b
ZKLFK��LV��KDQGV��RQ��DQG��WKH��RQO\��FODVV��KH��ZRXOG��QHHG��WR��DWWHQG���$OVR���KH��LV��HQUROOHG��WR��GR��ZRUN��VWXG\��LQ��DXWR���ZLOO�b b b b b b b b b b b b b b b b b b b b b b b b
WKLV���EH���DOORZHG"���7KLV���LV���YLWDO���WR���KLV���OLIH���DQG���KLV���FDUHHU���SDWK��bb
b
-XOLD���3HDFRFN����7HDFKHU���DW���3HUULV���+LJK���6FKRRO����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
0\���QDPH���LV���-XOLD���3HDFRFN���DQG���,֣P���D���WHDFKHU���DW���3HUULV���+LJK��b
b
:LWK��WKH��LQFUHDVH��RI��FDVHV��RI��&29,'�����LQ��&DOLIRUQLD��DQG��KRVSLWDOV��LQ��5LYHUVLGH��&RXQW\��UHSRUWLQJ��WKDW��WKH\��DUH�b b b b b b b b b b b b b b b b b b
UHDFKLQJ� �VXUJH� �FDSDFLW\�� �LW� �LV� �XQVDIH� �WR� �UHWXUQ� �WR� �SK\VLFDO� �FODVVHV� �LQ� �WKH� �IDOO���'LVWDQFH��OHDUQLQJ��LV��WKH��VDIHVW�b b b b b b b b b b b b b b b b b b b
RSWLRQ� �XQWLO� �WKH� �YLUXV� �LV��XQGHU��FRQWURO��RU��ZH��KDYH��D��OLIHVDYLQJ��WUHDWPHQW��DQG��YDFFLQH���0\��OLIH��DQG��WKH��OLYHV��RI�b b b b b b b b b b b b b b b b b b b b b
HYHU\���RQH���RI���RXU���VWDNHKROGHUV���DQG���RXU���IDPLOLHV���GHSHQG���RQ���WKLV��b
b
,� �VKRXOGQ֣W� �KDYH� �WR� �UHPLQG� �\RX� �WKDW� �RYHU� ��� �PLOOLRQ� �$PHULFDQV� �KDYH� �EHFRPH� �LQIHFWHG� �ZLWK��WKH��GLVHDVH���2YHU�b b b b b b b b b b b b b b b b b b
����������RI���WKHP���KDYH���GLHG���DQG���WKH���QXPEHUV���FRQWLQXH���WR���ULVH���H[SRQHQWLDOO\��b
b
,� �VKRXOGQ֣W� �KDYH� �WR� �UHPLQG� �\RX� �WKDW� �EHFDXVH� �WKLV� �YLUXV� �LV� �VR� �QHZ�� �WKH� �ORQJ� �WHUP� �HؗHFWV��GHFUHDVHG� �OXQJ�b b b b b b b b b b b b b b b b b b
FDSDFLW\���IHYHU���IDWLJXH���NLGQH\��GDPDJH���EORRG��FORWWLQJ���KRZ��FKLOGUHQ��UHDFW��DUH��XQNQRZQ���'RFWRUV��DUH��UHSRUWLQJ�b b b b b b b b b b b b b b
GLVDVWURXV���GDPDJH���WR���YLFWLPV֣���LQWHUQDO���RUJDQV��b
b
,��VKRXOGQ֣W��KDYH��WR��UHPLQG��\RX��WKDW��WKH��$PHULFDQ��$FDGHP\��RI��3HGLDWULFV��EDVHG��PRVW��RI��WKHLU��UHWXUQ��WR��VFKRRO�b b b b b b b b b b b b b b b b b b b
DGYLFH��RQ��FKLOGUHQ������DQG��XQGHU��XVLQJ��WKH��UHVHDUFK��RI��GD\FDUH��IDFLOLWLHV��ZKHUH��FKLOGUHQ��DUH��PRVWO\��RXWVLGH��DQG�b b b b b b b b b b b b b b b b b b
LQ���VPDOO����KRPRJHQRXV���JURXSV���RI���OHVV���WKDQ�������b
b
,� �VKRXOGQ֣W� �KDYH� �WR� �UHPLQG� �\RX� �WKDW� �RXU� �FODVVURRPV� �DUH� �QRW� �ODUJH� �HQRXJK� �WR� �SUDFWLFH��VRFLDO��GLVWDQFLQJ��ZLWK�b b b b b b b b b b b b b b b b b b
PRUH���WKDQ���DERXW��������WHHQDJHUV���LQ���WKH���URRP���DQG���RXU���ZHDWKHU���LV���QRW���FRRO���HQRXJK���WR���KROG���FODVVHV���RXWVLGH��b
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3DJH������b
b

$&7,21���,7(06�����FRQW���b
b
,��VKRXOGQ֣W��KDYH��WR��UHPLQG��\RX��WKDW��WKHUH��LV��QR��UHSXWDEOH��PHGLFDO��SURIHVVLRQDO��LQ��WKH��ZRUOG��ZKR��EHOLHYHV��PDVNV�b b b b b b b b b b b b b b b b b b b
VKRXOG� �QRW� �EH� �ZRUQ� �DW� �DOO� �WLPHV� �DQG� �WKDW� �,� �ZLOO� �QRW� �ZRUN� �ZLWK� �RU� �WHDFK� �DQ\RQH��ZKR��UHIXVHV��WR��ZHDU��D��PDVN�b b b b b b b b b b b b b b b b b b b b b b b
UHJDUGOHVV���RI���ZKDW���DQ\RQH���IURP���WKH���GLVWULFW���VD\V���WR���WKH���SUHVV��b
b
,� �VKRXOGQ֣W� �KDYH� �WR� �UHPLQG��\RX��WKDW��RXU��VWXGHQWV��DUH��QRW��MXVW��$'$��GROODUV��RU��QXPEHUV��RQ��D��VSUHDGVKHHW���DQG�b b b b b b b b b b b b b b b b b b b b
WKDW� �HYHU\��GHFLVLRQ��\RX��PDNH��PXVW��WDNH��WKHLU��KHDOWK���WKHLU��VDIHW\���DQG��WKHLU��OLYHV��LQWR��DFFRXQW���,I��\RX��FDQ֣W��GR�b b b b b b b b b b b b b b b b b b b b
WKLV����\RX֣UH���LQ���WKH���ZURQJ���SODFH��b
b
,��VKRXOGQ֣W��KDYH��WR��UHPLQG��\RX��KRZ��XQGHUKDQGHG��LW��ZDV��IRU��GLVWULFW��RؚFLDOV��WR��DQQRXQFH��LQ��35&��WKDW��K\EULG��ZDV�b b b b b b b b b b b b b b b b b b b b
JRLQJ� �WR� �EH� �WKH� �OLNHO\� �PRGHO� �IRU� �IDOO� �WKHQ� �EOLQGVLGH� �HYHU\RQH� �RQ� �VRFLDO� �PHGLD� �GXULQJ� �WKH� �VXPPHU� �ZLWK�b b b b b b b b b b b b b b b b b b
֦WUDGLWLRQDO���FODVV���VL]HV�֧ �b
b
,��VKRXOGQ֣W��KDYH��WR��UHPLQG��\RX��WKDW��RQH��GHDWK��LQ��RXU��GLVWULFW��EHFDXVH��ZH��RSHQHG��VFKRROV��WRR��HDUO\��ZLOO��EH��\RXU�b b b b b b b b b b b b b b b b b b b b b
IDXOW��DQG��RQH��IURP��ZKLFK��ZH��ZLOO��QHYHU��UHFRYHU���&DQ��\RX��HPRWLRQDOO\��DQG��ؘ QDQFLDOO\��DؗRUG��WR��KDYH��WKDW��NLQG��RI�b b b b b b b b b b b b b b b b b b b b
EORRG���RQ���\RXU���KDQGV"���$QG���ZKLFK���RI���XV���LV���H[SHQGDEOH"�b
b
,��VKRXOGQ֣W��KDYH��WR��UHPLQG��\RX��WKDW��\RX��FDQQRW��PDNH��PH��VLJQ��D��ZDLYHU��WR��KROG��\RX��KDUPOHVV��VKRXOG��,��EHFRPH�b b b b b b b b b b b b b b b b b b b b b
LQIHFWHG���LQ���WKH���OLQH���RI���GRLQJ���P\���MRE��b
b
,� �VKRXOGQ֣W� �KDYH� �WR� �UHPLQG� �\RX� �WKDW��DIWHU��YRWLQJ��RXU��FRXQW\��֦PDVN��RSWLRQDO�֧ ��WKH��FRXQW\��ERDUG��RI��VXSHUYLVRUV�b b b b b b b b b b b b b b b b b b
KDG���WR���UHWXUQ���WR���YLUWXDO���PHHWLQJV���EHFDXVH���WZR���RI���WKHLU���RZQ���VWDؗ���PHPEHUV���FRQWUDFWHG���WKH���YLUXV��b
b
%XW� �,� �JXHVV� �,� �GR� �KDYH� �WR��UHPLQG��\RX��WKDW��ZKLOH��\RX��KROG��WKH��IDWH���WKH��KHDOWK���WKH��VDIHW\���DQG��WKH��OLYHV��RI��ZHOO�b b b b b b b b b b b b b b b b b b b b b b b b
RYHU����������SHRSOH��LQ��\RXU��KDQGV��ZLWK��WKH��GHFLVLRQV��\RX��PDNH��RYHU��WKH��QH[W��IHZ��GD\V��DQG��ZHHNV���WKDW��PDQ\�b b b b b b b b b b b b b b b b b b b b
RI� �\RX� �DUH� �GRLQJ� �DOO� �RI� �WKLV� �LQ� �WKH� �FRPIRUW� �RI��\RXU��RZQ��KRPHV��EHKLQG��FRPSXWHU��VFUHHQV��RU��DW��OHDVW��ZHDULQJ�b b b b b b b b b b b b b b b b b b b b b
PDVNV� �EHFDXVH� �JDWKHULQJ� �ZLWK� �SHRSOH� �\RX� �GRQ֣W� �OLYH� �ZLWK� �LV� �'$1*(5286� �$1'� �'($'/<� �GXULQJ� �D� �JOREDO�b b b b b b b b b b b b b b b b
SDQGHPLF���<RX��ZRQ֣W��VLW��LQ��D��URRP��ZLWK��HDFK��RWKHU��EXW��\RX֣OO��VHQG��WKRXVDQGV��RI��FKLOGUHQ���WHDFKHUV���DQG��VXSSRUW�b b b b b b b b b b b b b b b b b b b
VWDؗ���EDFN���WR���WKHLU���FODVVURRPV���LQ���MXVW���RYHU���WKUHH���ZHHNV"�b
b
7KLV� �K\SRFULV\� �LV� �QRW� �ORVW� �RQ� �DQ\� �RI� �XV� �ZKR� �QRZ� �UHDOL]H� �WKDW� �RXU� �GLVWULFW� �DGPLQLVWUDWRUV� �EHOLHYH� �ZH� �DUH�b b b b b b b b b b b b b b b b b b b
H[SHQGDEOH����:H֣UH���QRW��b
b
9LFNH\���0XHOOHU����7HDFKHU���DW���3LQDFDWH���0LGGOH���6FKRRO���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
b
b
b
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b

$&7,21���,7(06�����FRQW���b
b
7R���:KRP���,W���0D\���&RQFHUQ��b
b
0\� �KRSH� �LV� �WKDW� �WKHUH� �LV� �GHHS� �FRQVLGHUDWLRQ� �IRU� �DOO� �WHDFKHUV�� �VWDؗ�� �DQG� �VWXGHQWV� �LQ� �WKH� �GHFLVLRQ� �WR� �UH�RSHQ�b b b b b b b b b b b b b b b b b b b
VFKRROV���,W��LV��LQWHUHVWLQJ��WKDW��WKH��ERDUG��PHHWLQJ��LV��EHLQJ��KHOG��YLUWXDOO\��GXH��WR��FRQFHUQV��RI��VRFLDO��GLVWDQFLQJ���\HW�b b b b b b b b b b b b b b b b b b b
WKH��GLVWULFW��KDV��QR��SUREOHP��SURSRVLQJ��IXOO��FODVVURRP��FRQWDFW��DW��������E\��SHRSOH��WKDW��KDYH��OLPLWHG��FRQWDFW��ZLWK�b b b b b b b b b b b b b b b b b b
WKH���SXEOLF��b
b
,� �DP� �GHHSO\� �FRQFHUQHG� �ZLWK� �VWDWHPHQWV� �PDGH� �E\� �&DQGLFH� �5HLQHV� �WKDW� �WKHUH� �ZLOO� �QRW� �EH� �D� �UHTXLUHPHQW� �IRU�b b b b b b b b b b b b b b b b b b
VWXGHQWV� �WR� �ZHDU� �PDVNV�� �DV� �D� �SHUVRQ� �ZLWK� �XQGHUO\LQJ� �KHDOWK� �LVVXHV� �WKLV� �LV� �IULJKWHQLQJ�� �$GGLWLRQDOO\�� �SXEOLFO\�b b b b b b b b b b b b b b b b
WKHUH��LV��QR��SODQ��WR��LPSOHPHQW��WKH����IRRW��GLVWDQFLQJ��JXLGHOLQHV��DV��PDQGDWHG��E\��WKH��VWDWH��RI��&DOLIRUQLD��DQG��&'&�b b b b b b b b b b b b b b b b b b b
JXLGHOLQHV��b
b
,��DP��ED؛HG��E\��WKH��FKDQJH��LQ��GLUHFWLRQ��E\��WKH��GLVWULFW��WR��GURS��WKH��K\EULG��PRGHO��LQVWUXFWLRQ���:LWK��WKH��LQFUHDVH��RI�b b b b b b b b b b b b b b b b b b b b b
FDVHV� �DQG� �QXPEHUV� �RI� �DV\PSWRPDWLF��FDUULHUV���DQ\��VWXGHQW���WHDFKHU���DGPLQLVWUDWRU���RU��VXSSRUW��SHUVRQQHO��ZLWK�b b b b b b b b b b b b b b
XQGHUO\LQJ���KHDOWK���FRQGLWLRQV���DQG���WKHLU���IDPLOLHV���ZLOO���EH���DW���ULVN��b
b
,��ZRXOG��OLNH��WR��SUHVHQW��WKH��IROORZLQJ��TXHVWLRQV��DQG��FRQFHUQV��WR��WKH��%RDUG���&DELQHW���DQG��$GPLQLVWUDWRUV��DV��\RX�b b b b b b b b b b b b b b b b b b
FRQVLGHU���IXOO���UHRSHQLQJ���VFKRROV��b
b
��� �,I� �'LVWDQFH� �/HDUQLQJ� �LV� �DYDLODEOH� �IRU� �VRPH� �VWXGHQWV�� �$UH� �WKH� �WHDFKHU֣V� �KHDOWK� �FRQGLWLRQV� �DQG� �FRQFHUQV� �D�b b b b b b b b b b b b b b b b b
SULRULW\��LQ��FRQVLGHUDWLRQ��E\��WKH��GLVWULFW"��+RZ��ZLOO��WHDFKHUV��EH��FKRVHQ"��'RHV��VHQLRULW\��ZLWK��WKH��GLVWULFW��SOD\��LQWR�b b b b b b b b b b b b b b b b b b
WHDFKHU���VHOHFWLRQ"�b
����:KDW��ZLOO��EH��WKH��UHTXLUHPHQWV��DQG��SURWRFRO��IRU��UHTXHVWLQJ��WR��WHDFK��GLVWDQFH��OHDUQLQJ"��+RZ��ZLOO��VWXGHQWV��EH�b b b b b b b b b b b b b b b b b b
SUHSDUHG���IRU���QHZ���KHDOWK���DQG���VDIHW\���SURFHGXUHV"�b
:KDW��LV��WKH��SODQ��WR��WHDFK��DQG��SUHSDUH��VWXGHQWV��EHIRUH��VFKRRO��VWDUWV��WR��IROORZ��GLVWDQFLQJ��JXLGHOLQHV"��:KDW��ZLOO�b b b b b b b b b b b b b b b b b b
\RX���GR���LI���VWXGHQWV���DQG���IDPLOLHV���UHIXVH���WR���IROORZ���UHFRPPHQGHG���JXLGHOLQHV"�b
����:KDW��ZLOO��KDSSHQ��LQ��WKH��HYHQW��D��VWXGHQW��EHFRPHV��LOO���KDV��WHVWHG��SRVLWLYH���RU��LQ��DQ\��ZD\��PD\��KDYH��FRQWUDFWHG��b b b b b b b b b b b b b b b b b b b b b
RU���LV���DW���ULVN���RI���VSUHDGLQJ���WKH���YLUXV"�b
+RZ��VRRQ��ZLOO��WHDFKHUV��EH��QRWLؘHG��LI��D��VWXGHQW��LQ��WKHLU��FODVVURRP���RU��RQ��FDPSXV���KDV��FRQWUDFWHG��WKH��YLUXV���RU�b b b b b b b b b b b b b b b b b b b b
KDV��D��IDPLO\��PHPEHU��ZKR��LV��TXDUDQWLQHG��RU��KDV��FRQWUDFWHG��WKH��YLUXV"��,I��D��VWXGHQW��RU��VWDؗ��PHPEHU��KDV��WHVWHG�b b b b b b b b b b b b b b b b b b b b
SRVLWLYH���IRU���&29,'�������:LOO���WHVWLQJ���IRU���WHDFKHUV���RU���VWDؗ���PHPEHUV���EH���SURYLGHG"�b
�����+RZ���ZLOO���VWDؗ���TXDUDQWLQH���EH���KDQGOHG"���:LOO���WKLV���FRPH���IURP���VLFN���GD\V"���2U���ZLOO���LW���EH���SDLG����DGPLQLVWUDWLRQ���OHDYH"�b
����:KDW��KDSSHQV��LI��D��VWDؗ��PHPEHU��EHFRPHV��LOO��GXH��WR��FRQWDFW��IURP��D��VWXGHQW��RU��RWKHU��VWDؗ��PHPEHU��ZLOO��WKLV�b b b b b b b b b b b b b b b b b b b b b
EH���FRYHUHG���E\���:RUNHU֣V���&RPSHQVDWLRQ"�b
�����+RZ���ZLOO���ZH���PDQDJH���VWXGHQW���PDWHULDOV"���:LOO���WKH���GLVWULFW���SURYLGH���PDWHULDOV���IRU���VWXGHQWV"�b
�� �+RZ� �ZLOO� �3(�� �OXQFK�� �3DVVLQJ��SHULRGV���%DWKURRP���DQG��'ULQNLQJ��)RXQWDLQV��EH��0RQLWRUHG"��3(�����KRZ��ZLOO��ORFNHU�b b b b b b b b b b b b b b b b b b
URRPV���EH���PRQLWRUHG"�b
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b
/XQFK�������+RZ���ZLOO���OLQHV���DQG���VHDWLQJ���EH���KDQGOHG"�b
%DWKURRP�������:KR���ZLOO���EH���UHVSRQVLEOH���IRU���PRQLWRULQJ���KDQGZDVKLQJ"�b
�����+RZ���ZLOO���KRUVHSOD\����KXJJLQJ����DQG���RWKHU���SK\VLFDO���FRQWDFW���EH���DGGUHVVHG"�b
:KDW���ZLOO���VWXGHQW���PRYHPHQW���ORRN���OLNH���LQ���WKH���KDOOV����ZDONZD\V���WR���DQG���IURP���FODVV"�b
��� �+RZ� �ZLOO� �GLVPLVVDO� �EH� �KDQGOHG"� �:LOO� �WKHUH� �EH� �DUURZV�� �PDUNV� �RQ� �WKH� �JURXQG� �WR� �VHSDUDWH��VWXGHQWV��DV��WKH\�b b b b b b b b b b b b b b b b b b b
HQWHU���FODVVURRPV"�b
���� �:LOO� �WKHUH� �EH� �VRPHRQH� �ZKR�� �PRQLWRUV� �VWDؗ�� �VWXGHQWV� �DV� �WKH\� �HQWHU� �FDPSXV� �IRU� �WHPSHUDWXUHV"� �DVNV�b b b b b b b b b b b b b b b b
VWXGHQWV� �DQG� �VWDؗ� �UHJDUGLQJ� �&29,'� ��� �FRQWDFW"� �$VNV� �VWXGHQWV� �LI� �WKH\� �KDYH� �WDNHQ� �7\OHQRO� �RU� �DVSLULQ� �SULRU� �WR�b b b b b b b b b b b b b b b b b b
FRPLQJ���WR���VFKRRO"�b
������:KR���ZLOO���EH���UHVSRQVLEOH���IRU����&OHDQLQJ���WRXFK���VXUIDFHV���WKURXJKRXW���WKH���GD\"�b
&OHDQLQJ� �GHVNV�� �FKDLUV�� �RWKHU� �VXUIDFHV� �LQ� �WKH� �FODVVURRP� �DV� �VWXGHQWV� �FKDQJH� �FODVVHV"� �&OHDQLQJ� �VWXGHQW� �DQG�b b b b b b b b b b b b b b b
VWDؗ���EDWKURRPV���DV���WKH\���DUH���XVHG"�b
������:LOO���WKH���GLVWULFW���PDQDJH���WKH���DLUؙRZ���LQ���FODVVURRPV"�b
������+RZ���ZLOO���FODVVURRPV���ZLWK���QR���ZLQGRZV����DQG���FODVVURRPV���ZKHUH���WKH���DLU���LV���RQO\���UHFLUFXODWHG���EH���DGGUHVVHG"�b
�����+RZ��ZLOO��ZH��NQRZ"��,I��RXU��FODVVURRPV��KDYH��EHHQ��GLVLQIHFWHG��SURSHUO\���ZLOO��ZH��EH��SURYLGHG��D��FKHFNOLVW"��,I��WKH�b b b b b b b b b b b b b b b b b b b b
EDWKURRPV���KDYH���EHHQ���FOHDQHG���DIWHU���XVH"���:LOO���ZH���EH���SURYLGHG���D���FKHFNOLVW"�b
b
3ULRU� �WR� �WRGD\֣V� �ERDUG� �PHHWLQJ�� �,� �KDYH� �DOUHDG\� �SURYLGHG� �D� �OLVW� �RI� �TXHVWLRQV� �WR� �WKH� �FDELQHW� �DQG� �WKH� �ERDUG�b b b b b b b b b b b b b b b b b b b
UHJDUGLQJ���UHRSHQLQJ���SODQV����,���VWLOO���KDYH���QRW���UHFHLYHG���DQ\���UHVSRQVH���WR���WKRVH���TXHVWLRQV��b
b
$JDLQ����,���ZRXOG���OLNH���WR���YRLFH���P\���FRQFHUQV���UHJDUGLQJ���WKH���IXOO���UH�RSHQLQJ���RI���WKH���VFKRROV��b
b
%ODNH���%XUQHWW����7HDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b b
b
'XH� �WR� �WKH� �FRPSURPLVHG� �LPPXQH� �V\VWHPV� �DQG� �NQRZQ� �KHDOWK� �FRQFHUQV� �IRU� �P\VHOI� ��VXUJHU\� �DQG� �FDQFHU�b b b b b b b b b b b b b b b
WUHDWPHQW� �ZLWKLQ� �WKH� �ODVW� �\HDU�� ��� �PDMRU� �VXUJHULHV� �ZLWKLQ� �WKH� �ODVW� �WZR� �\HDUV�� �DQG� �P\� �KXVEDQG� ��QWK� �VWDJH�b b b b b b b b b b b b b b b b b b
>FRPSOHWH@� �NLGQH\� �IDLOXUH� �DQG� �GLDO\VLV��� �,� �KDYH� �WDNHQ� �WKH� �XWPRVW� �FDUH� �DQG� �JUHDWHVW� �SUHFDXWLRQV� �DW� �DOO� �WLPHV�b b b b b b b b b b b b b b b b b
GXULQJ��WKLV��SDQGHPLF���,��DP��DOVR��FRQFHUQHG���LQ��JHQHUDO���IRU��WKH��KHDOWK��DQG��VDIHW\��RI��P\��IDPLO\���\RXQJ��DQG��ROG���b b b b b b b b b b b b b b b b b b b b
DQG��WKDW��RI��RXU��VWXGHQWV��DQG��WKHLU��IDPLOLHV���FRPSURPLVHG��LPPXQH��V\VWHPV���H[WHQGHG��IDPLO\��KHDOWK��FRQFHUQV��b b b b b b b b b b b b b b b
PXOWLJHQHUDWLRQDO���IDPLO\���KRPH���VHWWLQJV���ZKHUH���JUHDWHU���GLVHDVH���ULVN���LV���LQ���WKH���LPPHGLDWH���KRXVHKROG����HWF����b
b
)ROORZLQJ� �DUH� �PDQ\� �RI� �WKH� �FRQFHUQV��,��KDYH��DQG��DQVZHUV��,��QHHG��UHJDUGLQJ��WKH��RSHQLQJ��RI��RXU��VFKRRO��VLWH��DQG�b b b b b b b b b b b b b b b b b b b b
GLVWULFW���IRU���WKH���XSFRPLQJ���VFKRRO���\HDU����GXULQJ���WKH���&29,'������SDQGHPLF��b
b
$����:LOO���,���EH���HOLJLEOH���IRU���WHDFKLQJ���WKURXJK���GLVWDQFH���OHDUQLQJ"�b

�����$UH���WHDFKHU���KHDOWK���FRQGLWLRQV���DQG���FRQFHUQV���D���SULRULW\���LQ���FRQVLGHUDWLRQ���IRU���GLVWDQFH���OHDUQLQJ"�b
�����+RZ���ZLOO���GLVWDQFH���OHDUQLQJ���WHDFKHUV���EH���FKRVHQ"�b
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b
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b

�����'RHV���VHQLRULW\���ZLWK���WKH���GLVWULFW���SOD\���LQWR���WHDFKHU���VHOHFWLRQ"�b
�����:KDW���ZLOO���EH���WKH���UHTXLUHPHQWV���DQG���SURWRFRO���IRU���UHTXHVWLQJ���WR���WHDFK���GLVWDQFH���OHDUQLQJ"�b

b
%����+RZ���ZLOO���VWXGHQWV����VWDؗ����DQG���WHDFKHUV���EH���SUHSDUHG���IRU���EHLQJ���VDIHW\���DZDUH���DQG���UHVSRQVLEOH���LQ���VFKRRO���VHWWLQJV"�b

����+RZ��ZLOO��WKH��GLVWULFW��WHDFK��DQG��SUHSDUH��VWXGHQWV���DQG��WKHLU��IDPLOLHV���IRU��WKHLU��UHVSRQVLELOLWLHV��WR��WKHLU�b b b b b b b b b b b b b b b b b
IDPLOLHV�� �FODVVPDWHV�� �WHDFKHUV�� �DQG� �RWKHUV�� �DV� �IDU� �DV� �WKHLU� �JHQHUDO� �DZDUHQHVV� �DQG� �WKH� �VSUHDG� �RI�b b b b b b b b b b b b b b b
GLVHDVH"�b
����:KDW��DERXW��VWXGHQWV��DQG��IDPLOLHV���RU��HYHQ��VWDؗ���ZKR��UHIXVH��WR��IROORZ��UHFRPPHQGHG��DQG��PDQGDWHG�b b b b b b b b b b b b b b b b
KHDOWK���DQG���VDIHW\���SURWRFRO���DQG���SURFHGXUHV"�b
����:KDW��ZLOO��KDSSHQ��LQ��WKH��HYHQW��D��VWXGHQW��RU��VWDؗ��PHPEHU��EHFRPHV��LOO���KDV��WHVWHG��SRVLWLYH���RU��LQ��DQ\�b b b b b b b b b b b b b b b b b b b b
ZD\���PD\���KDYH���FRQWUDFWHG����RU���LV���DW���ULVN���RI���VSUHDGLQJ���WKH���YLUXV"�b
����+RZ��VRRQ��ZLOO��WHDFKHUV��EH��QRWLؘHG��LI��D��VWXGHQW��LQ��WKHLU��FODVVURRP���RU��RQ��FDPSXV���KDV��FRQWUDFWHG��WKH�b b b b b b b b b b b b b b b b b b b
YLUXV����RU���KDV���D���IDPLO\���PHPEHU���ZKR���LV���TXDUDQWLQHG���RU���KDV���FRQWUDFWHG���WKH���YLUXV"�b
��� �:LOO� �VWXGHQWV� �EH� �UHTXLUHG� �WR� �ZHDU� �PDVNV� ��RQ� �FDPSXV���LQ��WKH��FODVVURRP���GXULQJ��SK\VLFDO��DFWLYLWLHV��b b b b b b b b b b b b b b b b
RXWVLGH���WKH���FODVVURRP���EXW���RQ���FDPSXV����HWF��"�b
��� �:KDW� �GR� �ZH� �GR� �ZKHQ� �VWXGHQWV� �WDNH� �Rؗ� �PDVNV���IRUJHW��PDVNV���UHIXVH��WR��ZHDU��PDVNV���WUDGH��PDVNV��b b b b b b b b b b b b b b b b b b
HWF"�b
����:LOO��VWXGHQWV��EH��UHPRYHG��IURP��FODVV���DQG��DUH��WKHUH��DGPLQLVWUDWLYH��DFWLRQV��RU��PHDVXUHV��EH\RQG��WKH�b b b b b b b b b b b b b b b b
FODVVURRP���WKDW���ZLOO���DLG���LQ���PDNLQJ���VXUH���VWXGHQWV���DUH���DGKHULQJ���WR���JXLGHOLQHV����UXOHV����DQG���PDQGDWHV"�b

b
&����:KDW���ZLOO���RXU���FODVVURRPV���ORRN���OLNH"�b

��� �+RZ� �PDQ\� �VWXGHQWV� �ZLOO� �EH� �LQ� �HDFK� �FODVVURRP� �DQG� �ZKDW� �ZLOO� �EH� �WKH� �SK\VLFDO� �GLVWDQFLQJ�b b b b b b b b b b b b b b b b
UHTXLUHPHQWV"�b
��� �:LOO��ZH���VWDؗ��DQG��VWXGHQWV���EH��IROORZLQJ��VWDWH��PDQGDWHV��DQG��UHFRPPHQGDWLRQV���PDVNV��DQG�����IRRW�b b b b b b b b b b b b b b b b
PLQLPXP���GLVWDQFH���EHWZHHQ���LQGLYLGXDOV�"�b
�����+RZ���ZLOO���ZH���VHSDUDWH���VWXGHQWV���ZKR���VLW���DW���WDEOHV����UDWKHU���WKDQ���GHVNV"�b
����:KDW��LQ��JHQHUDO��ZLOO��EH��GRQH���SK\VLFDOO\���WR��SUHYHQW��WKH��VSUHDG��RI��GLVHDVH��LQ��WKH��FODVVURRP���DLUERUQH�b b b b b b b b b b b b b b b b b b
RU���SK\VLFDO���FRQWDFW�"�b

b
'�� �:LOO� �VWXGHQWV� �EH� �H[SHFWHG� �RU� �DOORZHG� �WR� �EULQJ� �DQ\� �PDWHULDOV� �IURP��KRPH���RU��ZLOO��WKHVH��EH��SURYLGHG��E\��WKH�b b b b b b b b b b b b b b b b b b b b
GLVWULFW"�b
b
(�� �:KR� �ZLOO� �EH� �PRQLWRULQJ��DQG��FRQWUROOLQJ��VWXGHQW��EHKDYLRU��LQ��DQG��RXW��RI��WKH��FODVVURRP��DQG��ZKDW��ZLOO��EH��WKH�b b b b b b b b b b b b b b b b b b b b
FRQVHTXHQFHV���RI���ZLOOIXO���GLVUXSWLRQ���RU���LJQRULQJ���RI���JXLGHOLQHV���DQG���PDQGDWHV"�b

����:KDW��DERXW��VWXGHQW��FRQWDFW��VXFK��DV��KRUVHSOD\���KXJJLQJ���RWKHU��SK\VLFDO��FRQWDFW���SDVVLQJ��LQ��WKH��KDOOV��b b b b b b b b b b b b b b b b
3(����DQG���GXULQJ���OXQFK"�b
b
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b

��� �:KDW� �DERXW� �VWXGHQWV� �XVLQJ� �WKH� �UHVWURRP�� �GULQNLQJ� �IRXQWDLQV�� �DQG� �DFFHVVLQJ� �GLؗHUHQW� �DUHDV� �RI��WKH�b b b b b b b b b b b b b b b
FDPSXV"�b
��� �:KDW� �ZLOO� �VWXGHQW� �PRYHPHQW� �ORRN� �OLNH� �GXULQJ� �SDVVLQJ� �SHULRGV� ��XQLGLUHFWLRQDO� �WKURXJK� �WKH� �KDOOV��b b b b b b b b b b b b b b
VWDJJHUHG���PRYHPHQW���DQG���GLVPLVVDO���WLPHV����HWF��"�b

b
)����+RZ���DQG���ZKHQ���ZLOO���RXU���FODVVURRPV���DQG���WKH���FDPSXV���EH���FOHDQHG���DQG���VDQLWL]HG"�b

�����:LOO���FOHDQLQJ���DQG���VDQLWL]DWLRQ���RFFXU���UHJXODUO\���WKURXJKRXW���WKH���GD\���HYHU\GD\���DQG���E\���ZKRP"�b
����:KDW��H[DFWO\��ZLOO��EH��LQFOXGHG��LQ��URXWLQH��FOHDQLQJ���GHVNWRSV���FKDLUV���FRXQWHUWRSV���GRRU��KDQGOHV���ؙ RRUV��b b b b b b b b b b b b b b b
HWF��"�b
�����:LOO���FXVWRGLDQV֣���H[SOLFLW���FKHFNOLVWV���DQG���H[SHFWDWLRQV���EH���SURYLGHG���WR���WHDFKHUV���DQG���VWDؗ"�b

b
*�� �:KDW� �33(� �DQG� �VDQLWL]DWLRQ� �PDWHULDOV� �DQG� �VXSSOLHV� �ZLOO� �EH� �SURYLGHG� �WR� �WHDFKHUV� �IRU� �WKHLU� �FODVVURRPV� �DQG�b b b b b b b b b b b b b b b b b
VWXGHQWV"�b

�����,V���WKHUH���D���EXGJHW���LQ���SODFH���IRU���PDVNV����KDQG���VDQLWL]HU����H[WUD���FOHDQLQJ���DQG���VDQLWL]DWLRQ���VXSSOLHV"�b
��� �:KR� �ZLOO� �SURYLGH� �WKHVH�� �ZKHUH��DQG��ZKHQ��ZLOO��WKH\��EH��PDGH��DYDLODEOH���ZKDW��ZLOO��EH��WKH��SURWRFRO��IRU�b b b b b b b b b b b b b b b b b b b
PDNLQJ���VXUH���WKHVH���DUH���LQ���SODFH���DQG���DYDLODEOH���WR���DOO���VWDؗ���DW���DOO���WLPHV"�b

b
+�� �:KDW� �ZLOO� �EH� �WKH� �VWXGHQW� �H[SHFWDWLRQV� �IRU� �OHDUQLQJ�� �FODVVZRUN� �SDUWLFLSDWLRQ�� �WXUQLQJ� �LQ� �DVVLJQPHQWV�� �DQG�b b b b b b b b b b b b b b b
JUDGHV"�b
b
7KDQN���\RX���IRU���\RXU���WLPH���DQG���FRQVLGHUDWLRQ��b
b
'DULD���&URVV����7HDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,֣G� �OLNH� �WR� �EHJLQ� �E\� �WKDQNLQJ� �WKH� �%RDUG� �IRU� �WKHLU� �HؗRUWV� �LQ� �WKHVH� �XQSUHFHGHQWHG� �WLPHV�� �<RXU� �GHFLVLRQV� �RQ�b b b b b b b b b b b b b b b b b b
ZKHWKHU��DQG��KRZ��38+6'��ZLOO��RSHQ��WKH��VFKRRO��\HDU��KDYH��WDNHQ��RQ��D��VLJQLؘFDQFH��QRQH��RI��XV��LQ��HGXFDWLRQ��FRXOG�b b b b b b b b b b b b b b b b b b b b
KDYH��DQWLFLSDWHG���,��DP��FRQؘGHQW��WKDW��HDFK��RI��\RX��KDV��WKH��EHVW��LQWHUHVWV��RI��VWXGHQWV��DQG��IDPLOLHV��LQ��RXU��GLVWULFW�b b b b b b b b b b b b b b b b b b b b
DW� �KHDUW�� �,֣G� �DOVR� �OLNH� �WR� �WKDQN� �6XSHULQWHQGHQW� �%HQQHWW� �IRU� �QRWLI\LQJ� �XV� �RI� �WKLV� �6SHFLDO� �%RDUG� �0HHWLQJ�� �,�b b b b b b b b b b b b b b b b b b
DSSUHFLDWH���KLV���FRPPLWPHQW���WR���LQFOXGLQJ���WKH���YRLFHV���RI���DOO���VWDNHKROGHUV���LQ���WKLV���FULWLFDO���GHFLVLRQ�PDNLQJ���SURFHVV��b
b
:LWK� �WKH� �VFKRRO� �\HDU� �VODWHG� �WR��RSHQ��LQ��OHVV��WKDQ��D��PRQWK���DQG��ZLWK��&29,'�����FDVHV��ULVLQJ��H[SRQHQWLDOO\���WKH�b b b b b b b b b b b b b b b b b b b
FKRLFHV���ZH���PDNH���DV���HGXFDWRUV���KDYH���D���VLQJXODU���DQG���GLUHFW���LPSDFW���RQ���KRZ���ZH���ZHDWKHU���WKLV���FULVLV���DV���D���QDWLRQ��b
b
7KHUH��FDQ��EH��QR��GHQ\LQJ��WKH��SUHVVXUH��HGXFDWRUV��DUH��XQGHU��WR��UHRSHQ��VFKRROV��LQ��WKH��IDOO���:H��DUH��ZLWQHVVLQJ��WKH�b b b b b b b b b b b b b b b b b b b b
SROLWLFL]DWLRQ��RI��D��JOREDO��SDQGHPLF���3XEOLF��KHDOWK��LV��127��D��SROLWLFDO��LVVXH���KRZHYHU���7KLV��LV��DERXW��RXU��ULJKWV���DV�b b b b b b b b b b b b b b b b b b b
VWXGHQWV���DQG���VWDؗ����WR���EH���VDIH���RQ���FDPSXV��b
b
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b
7KHUH� �DUH� �P\ULDG� �SUDFWLFDO� �FRQWLQJHQFLHV�� �TXHVWLRQV�� �DQG� �FRQFHUQV� �ZKLFK� �QHHG� �WR� �EH� �DGGUHVVHG�� �+HUH� �LV� �D�b b b b b b b b b b b b b b b b
SDUWLDO���OLVW��b
b
�� �2XU� �VWXGHQW� �SRSXODWLRQ� �LV� �RQH� �WKDW� �LV� �GLVSURSRUWLRQDWHO\� �DؗHFWHG� �E\� �&29,'���� �$V� �D� �UHVXOW�� �WKH� �IDPLOLHV� �RI�b b b b b b b b b b b b b b b b b b
VWXGHQWV� �DQG� �VWDؗ� �LQ� �WKH� �38+6'��DUH��DW��KLJKHU��ULVN��WKDQ��VRPH��VXUURXQGLQJ��GLVWULFWV���+RZ��LV��WKDW��EHLQJ��WDNHQ�b b b b b b b b b b b b b b b b b b b
LQWR���FRQVLGHUDWLRQ"�b
b
���7KH��FODVVURRP��HQYLURQPHQW��LV��LQDGHTXDWH��WR��DOORZ��IRU��WKH��FXUUHQW��&'&��DQG��$$3��UHFRPPHQGDWLRQV��IRU��D��VDIH�b b b b b b b b b b b b b b b b b b
UHRSHQLQJ� �RI� �VFKRROV�� �9HQWLODWLRQ�� �FOHDQLQJ� �DQG� �GHFRQWDPLQDWLRQ�� �WKH� �UHFRPPHQGHG� ��� �IW�� �RI� �VSDFH֯� �HYHQ� �LI�b b b b b b b b b b b b b b b
UHGXFHG���WR�������IW����GR���QRW���DOORZ���IRU���D���UHWXUQ���WR����������WUDGLWLRQDO����RQ�FDPSXV���OHDUQLQJ���PRGHOV��b
b
���:H��GRQ֣W��KDYH��HQRXJK��VFKRRO��QXUVHV���FXVWRGLDO��VWDؗ���DQG��FDPSXV��VXSHUYLVRUV��WR��IDFLOLWDWH��SK\VLFDO��GLVWDQFLQJ�b b b b b b b b b b b b b b b b
SURWRFROV� �DW� �OXQFK� �DQG� �EHWZHHQ� �FODVVHV�� �VXEVWLWXWH� �WHDFKHUV� �ZKHQ� �VWDؗ� �KDYH� �V\PSWRPV� ��� �DQG� �JLYHQ� �WKH�b b b b b b b b b b b b b b b b
XQFHUWDLQW\��DQG��HYHU��H[SDQGLQJ��&'&��OLVWLQJ��RI��&29,'�����V\PSWRPV��WHDFKHUV��ZLOO��QHHG��WR��VHOI�TXDUDQWLQH��DW��WKH�b b b b b b b b b b b b b b b b
ؘUVW���VLJQ���RI���LOOQHVV��b
b
�� �+RZ� �ZLOO� �VLFN� �OHDYH� �EH� �DGGUHVVHG"� �7HDFKHUV� �PXVW� �EH� �FRQؘGHQW� �WKDW� �ZH� �FDQ� �WDNH� �WLPH� �Rؗ� �ZLWKRXW� �IHDU� �RI�b b b b b b b b b b b b b b b b b b b b
H[KDXVWLQJ� �VLFN� �OHDYH� �DQG� �EHLQJ� �GRFNHG� �SD\�� �6XE� �SODQV� �DUH� �GLؚFXOW� �XQGHU� �WKH� �EHVW� �RI� �FLUFXPVWDQFHV�� �7KH�b b b b b b b b b b b b b b b b b
GLVWULFW� �VKRXOG� �FRQVLGHU� �WKDW� �PDQ\� �V\PSWRPDWLF� �WHDFKHUV� �ZLOO� �KDYH� �D� �QDWXUDO� �LQFOLQDWLRQ� �WR� �VWD\� �LQ� �WKH�b b b b b b b b b b b b b b b b
FODVVURRP����ZKLFK���FRXOG���SXW���HYHU\RQH���DW���JUHDWHU���ULVN��b
b
���3HRSOH��DUH��ؘ QGLQJ��WKDW��WKHLU��&RYLG��7HVWLQJ��DSSRLQWPHQWV��DUH��EHLQJ��FDQFHOOHG��GXH��WR��D��VKRUWDJH��RI��WHVWLQJ��NLWV�b b b b b b b b b b b b b b b b b b b
LQ� �WKH� �UHJLRQ�� �7KLV� �LV� �ZLWKRXW� �WKH� �DGGLWLRQDO��H[SRVXUH��RI��WHQV��RI��WKRXVDQGV��RI��WHDFKHUV��DQG��VWDؗ��UHWXUQLQJ��WR�b b b b b b b b b b b b b b b b b b b
FDPSXVHV��b
b
���:RXOG��VWXGHQWV��EH��EHWWHU��VHUYHG��E\��DQ��LQYHVWPHQW��LQ��WUDLQLQJ���UHVRXUFHV���DQG��WKH��GHYHORSPHQW��RI��D��ULJRURXV�b b b b b b b b b b b b b b b b b b
DQG���UREXVW���'LVWDQFH���/HDUQLQJ���FXUULFXOXP���IRU���WKH���LQHYLWDELOLW\���RI���RQOLQH���LQVWUXFWLRQ"�b
b
���:KDW��LV��WKH��WKUHVKROG��IRU��FORVLQJ��LQGLYLGXDO��FODVVURRPV���EXLOGLQJV���RU��HQWLUH��FDPSXVHV��LQ��WKH��HYHQW��RI��SRVLWLYH�b b b b b b b b b b b b b b b b b b
FDVHV"��:KDW��JXLGDQFH��ZLOO��WKHVH��GHWHUPLQDWLRQV��EH��EDVHG��XSRQ"��7KH��&'&��DSSHDUV��WR��EH��VKLIWLQJ��JXLGDQFH��LQ�b b b b b b b b b b b b b b b b b
UHVSRQVH���WR���SUHVVXUH���IURP���WKH���7UXPS���DGPLQLVWUDWLRQ����,Q���WKDW���YDFXXP����ZKLFK���JXLGDQFH���ZLOO���WKH���GLVWULFW���DGRSW"�b
b
,��XUJH��WKH��%RDUG��WR��FRQWLQXH��WR��NHHS��WKH��KHDOWK��DQG��VDIHW\��RI��VWXGHQWV���VWDؗ���DQG��WKH��ZLGHU��FRPPXQLW\��DW��WKH�b b b b b b b b b b b b b b b b b b b b b
IRUHIURQW� �RI��DQ\��GHFLVLRQV��UHJDUGLQJ��UH�RSHQLQJ���3OHDVH��FRQWLQXH��WR��IROORZ��SXEOLF��KHDOWK��DQG��VDIHW\��JXLGHOLQHV��b b b b b b b b b b b b b b b
'R� �QRW� �ERZ� �WR� �SROLWLFDO��SUHVVXUH��IURP��DQ��DGPLQLVWUDWLRQ��ZKLFK��KDV��SURYHQ��WR��EH��GDQJHURXVO\��LQFRPSHWHQW��LQ�b b b b b b b b b b b b b b b b b
WKH���IDFH���RI���WKLV���SDQGHPLF��b
b
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b
0LFKDHO���:LOVRQ����7HDFKHU���DW���3DORPD���9DOOH\���+LJK���6FKRRO���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,
YH��QRWLFHG��LQ��OLIH��WKH��WKLQJV��,���ZDQW���WR��GR��DQG��WKH��WKLQJV��,���KDYH���WR��GR��DUH��RIWHQ��DW��RGGV��ZLWK��HDFK��RWKHU���$V��D�b b b b b b b b b b b b b b b b b b b b b b b b b b
WHDFKHU��DW��3DORPD���,��ZDQW��WR��EH��LQ��WKH��FODVVURRP���.LGV��OHDUQ��EHWWHU��WKHUH��DQG��LW
V��HDVLHU��WR��WHDFK��WKDW��ZD\��WRR��b b b b b b b b b b b b b b b b b b b b b b
8QIRUWXQDWHO\��WKH��FLUFXPVWDQFHV��UHTXLUH��D��GLؗHUHQW��GLUHFWLRQ���3XWWLQJ������NLGV��LQ��D��VPDOO��FODVVURRP��VSDFH��DQG�b b b b b b b b b b b b b b b b
VKX؛LQJ� �WKHP� �WR� ��� �SHULRGV� �D� �GD\� �H[SRVHV� �HDFK� �VWXGHQW� �DQG� �WHDFKHU� �WR� �RYHU� ����� �SHRSOH� �HYHU\� �VLQJOH� �GD\��b b b b b b b b b b b b b b b b b b b
7KHUH� �LV� �D� �UHDVRQ� �VFKRROV� �ZHUH� �WKH� �ؘ UVW� �SDUW� �RI� �WKH� �HFRQRP\� �WR� �VKXW� �GRZQ�� �6FKRROV� �DUH� �WKH� �QXPEHU� �RQH�b b b b b b b b b b b b b b b b b b b b
EUHHGLQJ��JURXQG��IRU��DQ\��SDWKRJHQ���2XU��QXPEHUV��DUH��LQFUHDVLQJ��ZLWK��WKH��VFKRRO
V��FORVHG���,I��ZH��UHRSHQ��WKHP���WKH�b b b b b b b b b b b b b b b b b b
QXPEHUV� �ZLOO� �VN\URFNHW� �ZKLFK� �PD\� �FDXVH� �JRYHUQPHQW� �RؚFLDOV� �WR��VKXWWHU��WKH��HFRQRP\��DJDLQ���7KLV��WKLQJ��KDV�b b b b b b b b b b b b b b b b
DOUHDG\��NLOOHG��RYHU�����������$PHULFDQV��DQG��LW
V��RQO\��JHWWLQJ��ZRUVH���0DQ\��TXHVWLRQ��WKH��YDOLGLW\��RI��WKH��QXPEHUV��b b b b b b b b b b b b b b b b b
SHUKDSV��\RX��PD\��EH��DPRQJ��WKHP���%XW��WKDW��GRHVQ֣W��PDWWHU��EHFDXVH��WKHVH��DUH��WKH��RؚFLDO��JRYHUQPHQW��QXPEHUV�b b b b b b b b b b b b b b b b b
DQG���WKHUHIRUH���PXVW���VHUYH���DV���WKH���EDVLV���IRU���RXU���GHFLVLRQ���PDNLQJ��b
b
,W� �ZRXOG� �EH� �LUUHVSRQVLEOH� �WR� �UHRSHQ� �WKH� �VFKRROV��DW��WKLV��WLPH���7KLV��MRE��LVQ
W��VXSSRVHG��WR��EH��GDQJHURXV���,��KDYH�b b b b b b b b b b b b b b b b b b b b
PXOWLSOH� �SUH�H[LVWLQJ� �FRQGLWLRQV� �ZKLFK� �JUHDWO\� �LQFUHDVH� �P\� �FKDQFHV� �RI� �D� �QHJDWLYH� �RXWFRPH� �IURP� �FRYLG�� �,�b b b b b b b b b b b b b b b
VKRXOGQ
W��KDYH��WR��FKRRVH��EHWZHHQ��P\��MRE��DQG��SRWHQWLDO��GHDWK�GLVDELOLW\���,
YH��KHDUG��SHRSOH��FRPSDUH��WHDFKLQJ��WR�b b b b b b b b b b b b b b b b
RWKHU��IURQW�OLQH��MREV���%XW��WKH��VKHHU��QXPEHU��RI��VWXGHQWV��WKDW��ZH��FRPH��LQ��FRQWDFW��ZLWK��LQ��WKH��FRQؘQHG��VSDFH��RI�b b b b b b b b b b b b b b b b b b b b
RXU� �FODVVURRPV�� �WKH� �IDFW� �WKDW� �WKH\� �DUH� �FKLOGUHQ� �ZKR��GRQ
W��NQRZ��KRZ��WR��VRFLDO��GLVWDQFH��DQG��ZHDU��D��PDVN���DOO�b b b b b b b b b b b b b b b b b b b b
PDNHV���WKLV���IDU���PRUH���GDQJHURXV���WKDQ���D���WUDGLWLRQDO���MRE��b
b
$QG��ZKDW��RI��WKH��VWXGHQWV��ZKR��ZLOO��EULQJ��WKLV��KRPH��WR��WKHLU��SDUHQWV"��2XU��GLVWULFW��KDV��RYHU����������VWXGHQWV���,I�b b b b b b b b b b b b b b b b b b b b
HDFK��RQH��RI��WKHP��KDYH�����RU�����JXDUGLDQV��DQG��WKLV��GLVHDVH��LV��DOORZHG��WR��UXQ��LWV��FRXUVH��WKURXJK��RXU��VFKRROV���WKDW�b b b b b b b b b b b b b b b b b b b b b b
FRXOG��UHVXOW��LQ����������SDUHQW��LQIHFWLRQV���,I��WKH\��GLH��DW��WKH��FXUUHQW��PRUWDOLW\��UDWH��RI���������WKDW��PHDQV��DV��PDQ\��DV�b b b b b b b b b b b b b b b b b b b b b
�����SDUHQWV��FRXOG��GLH��LQ��RXU��GLVWULFW��DORQH���7KDW
V��D��KRUULEOH��LPSDFW��RQ��RXU��VWXGHQWV��DQG��WKH��FRPPXQLW\��DV��D�b b b b b b b b b b b b b b b b b b b b
ZKROH��b
b
2Q��-XO\���VW���WKH��GLVWULFW��PDGH��WKHLU��LQLWLDO��DQQRXQFHPHQW��WR��UHRSHQ��ZLWK��D��WUDGLWLRQDO��PRGHO���7KLV��ZDV��WKH��VDPH�b b b b b b b b b b b b b b b b b b b
GD\��WKH��JRYHUQRU��FORVHG��UHVWDXUDQW��GLQLQJ��URRPV��DQG��EHDFKHV��DJDLQ���(YHQ��WKLV��PHHWLQJ��LV��EHLQJ��KHOG��YLUWXDOO\�b b b b b b b b b b b b b b b b b
EHFDXVH� �RI� �WKH� �GDQJHUV� �RI� �JDWKHULQJ��SHRSOH��WRJHWKHU���7KLV��WHOOV��XV��WKLQJV��DUH��JHWWLQJ��ZRUVH���QRW��EHWWHU���,I��LW֣V�b b b b b b b b b b b b b b b b b b b
XQVDIH� �WR� �HDW� �D� �EXUJHU� �DW� �DSSOHEHHV�� �WKHQ� �LW��LV��FHUWDLQO\��XQVDIH��WR��VHQG����������FKLOGUHQ��EDFN��WR��VFKRRO���7KH�b b b b b b b b b b b b b b b b b b b b
GHFLVLRQV��ZH��PDNH��WRGD\��GRQ
W��KDYH��WR��EH��SHUPDQHQW���/HW֣V��VWD\��DW��KRPH��IRU��QRZ��DQG��ULGH��RXW��WKH��FXUYH���:H�b b b b b b b b b b b b b b b b b b b b b
FDQ���DOZD\V���UHHYDOXDWH���DJDLQ���DW���WKH���VHPHVWHU���RU���DQRWKHU���WLPH��b
b
1RHOOH���5XL]����7HDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
:LWK��WKH��QXPEHU��RI��FDVHV��ULVLQJ��HYHU\��VLQJOH��GD\��LQ��WKH��SDVW��PRQWK��LQ��5LYHUVLGH��FRXQW\���:K\��DUHQ
W��\RX��SXWWLQJ�b b b b b b b b b b b b b b b b b b b b
PRUH���HؗRUW���LQWR���HQVXULQJ���WKH���VDIHW\���RI���\RXU���VWDؗ���PHPEHUV���DQG���VWXGHQWV"���:K\���DUHQ
W���\RX���PDQGDWLQJ���VRFLDO�bb
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b
GLVWDQFLQJ� �	� �PDVNV� �LQ� �FODVVURRPV"� �:K\� �DUHQ
W� �\RX� �SURPLVLQJ��WR��SURYLGH��33(��DQG��VDQLWL]HUV��WR��\RXU��VWDؗ��	�b b b b b b b b b b b b b b b b b b
VWXGHQWV"� �7HPHFXOD� �	� �9DO��9HUGH���DPRQJ��RWKHUV���,
P��VXUH���KDYH��DOUHDG\��FRPH��WR��DQ��DJUHHPHQW��WR��GR��WKLV��IRU�b b b b b b b b b b b b b b b b b b b
WKHLU��VWDؗ��	��VWXGHQWV���<RX��VHQW��RXW��D��SUHYLRXV��HPDLO��VD\LQJ��WKDW��WKH��K\EULG��PRGHO��ZDV��WKH��RQH��WKDW��ZDV��PRVW�b b b b b b b b b b b b b b b b b b b b b
OLNHO\� �JRLQJ� �WR� �EH� �SXW� �LQWR� �SODFH� ��� �ZKDW� �KDSSHQHG��WR��WKLV"��7KLV��ZRXOG��KDYH��DOORZHG��IRU��WKH��VRFLDO��GLVWDQFLQJ�b b b b b b b b b b b b b b b b b b b b
PDQ\��RI��XV��QHHG��WR��IHHO��VDIH���:KDW��LV��WKH��SURWRFRO��LI��D��WHDFKHU��WHVWV��SRVLWLYH��IRU��&29,'���"��'R��DOO��RI��WKHLU�������b b b b b b b b b b b b b b b b b b b b b b b
VWXGHQWV� �DOVR� �KDYH� �WR� �TXDUDQWLQH� �IRU� ���� �GD\V"� �:KDW��DERXW��WKH��UHVW��RI��WKH��SHRSOH��WKDW��WKRVH��VWXGHQWV��FRPH�b b b b b b b b b b b b b b b b b b b
LQWR� �FRQWDFW� �ZLWK� �GXULQJ� �WKH� �FRXUVH� �RI� �D� �W\SLFDO� �GD\"� �7KH� �VWXGHQWV� �DUH� �EHLQJ� �DOORZHG� �WR� �FKRRVH� �GLVWDQFH�b b b b b b b b b b b b b b b b b b
OHDUQLQJ�� �$UH� �\RX� �DOVR� �DOORZLQJ� �\RXU� �VWDؗ� �PHPEHUV� �WR� �FKRRVH"� �<RX� �GR� �KDYH� �WHDFKHUV��RQ��\RXU��VWDؗ��ZKR��DUH�b b b b b b b b b b b b b b b b b b b
LPPXQRFRPSURPLVHG� �RU� �OLYH� �ZLWK� �DQ� �LPPXQRFRPSURPLVHG� �SHUVRQ�� �LQ� �FDVH� �\RX� �GLGQ
W� �NQRZ�� �0DQ\� �RI� �RXU�b b b b b b b b b b b b b b b
VWXGHQWV� �DOVR� �OLYH� �ZLWK��HOGHUO\��JUDQGSDUHQWV���ZKR��DUH��PRUH��DW��ULVN��RI��FRQWUDFWLQJ��&29,'����DQG��VXEVHTXHQWO\�b b b b b b b b b b b b b b b b
G\LQJ��b
b
'HQLVH���7HOOH]����3DUHQW���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
7KDQN���\RX���IRU���WKH���RSSRUWXQLW\���WR���DGGUHVV���\RX���WRGD\���UHJDUGLQJ���UHWXUQLQJ���WR���VFKRRO���LQ���WKH���IDOO��b
b
0\��QDPH��LV��'HQLVH��7«OOH]��DQG��,��DP��D��SDUHQW��RI��D��3HUULV��+LJK��6FKRRO��VWXGHQW���DQ��,QQRYDWLYH��+RUL]RQ��VWXGHQW��DQG�b b b b b b b b b b b b b b b b b b b b b
,���DP���DOVR���DQ���HGXFDWRU���ZLWK���WKH���0RUHQR���9DOOH\���8QLؘHG���6FKRRO���'LVWULFW��b
b
0\� �WZR� �VRQV� �KDYH� �EHHQ� �RXWVLGH� �RI� �VFKRRO� �DQG��,��KDYH��EHHQ��WHDFKLQJ��YLD��'LVWDQFH��/HDUQLQJ��IURP��KRPH��VLQFH�b b b b b b b b b b b b b b b b b b b
0DUFK�� �0\� �ER\V� �QHHG� �WR� �UHWXUQ� �WR� �VFKRRO�� �WR� �VHH� �WKHLU� �HGXFDWRUV� �DQG� �IULHQGV� �LQ� �SHUVRQ�� �DQG� �WR� �OHDUQ� �LQ� �WKH�b b b b b b b b b b b b b b b b b b b b b
FODVVURRP��DQG��QRW��WKURXJK��D��FRPSXWHU��VFUHHQ���,W��LV��LPSRUWDQW��IRU��WKHLU��GHYHORSPHQW���VRFLDO��DQG��HPRWLRQDO��ZHOO�b b b b b b b b b b b b b b b b b
EHLQJ��DQG��PHQWDO��KHDOWK���,Q��DGGLWLRQ���ZLWK��WZR��ZRUNLQJ��SDUHQWV���LW��PD\��EHFRPH��LQFUHDVLQJO\��GLؚFXOW��WR��GR��RXU�b b b b b b b b b b b b b b b b b b
MREV���ZLWK���WKH���ER\V���DW���KRPH��b
b
+2:(9(5���ZKDW��P\��FKLOGUHQ��QHHG��HYHQ��PRUH��LV��WR��VWD\��SK\VLFDOO\��KHDOWK\��DQG��WR��GR��WKHLU��SDUW��WR��NHHS��RWKHUV�b b b b b b b b b b b b b b b b b b b b
SK\VLFDOO\��KHDOWK\���:KLOH��QRW��EHLQJ��DW��VFKRRO��FRXOG��EH��GHWULPHQWDO��WR��WKHLU��GHYHORSPHQW��DQG��PHQWDO��KHDOWK���WKH�b b b b b b b b b b b b b b b b b
SRVVLELOLW\��RI��VWXGHQWV��DQG��HGXFDWRUV��LQDGYHUWHQWO\��LQIHFWLQJ��HDFK��RWKHU��DQG��SRVVLEO\��FDXVLQJ��LOOQHVV��RU��GHDWK��LV�b b b b b b b b b b b b b b b b
LQؘQLWHO\��ZRUVH���%HLQJ��DW��KRPH��DQG��OHDUQLQJ��IURP��KRPH��LV��WHPSRUDU\��DQG��������'LVWDQFH��/HDUQLQJ��LV��ZKDW��WKH�b b b b b b b b b b b b b b b b b b
GLVWULFW� �PXVW� �GR� �WR� �NHHS� �VWDؗ� �DQG� �VWXGHQWV� �VDIH�� �%HFDXVH� �RI� �WKLV�� �ZH� �PXVW� �VWDUW� �WKH� �VFKRRO� �\HDU� �JRLQJ� �IXOO�b b b b b b b b b b b b b b b b b b b b
YLUWXDO���ZKLOH���JLYLQJ���HYHU\���VWXGHQW���WKH���RSSRUWXQLW\���WR���UHJXODUO\���PHHW���LQGLYLGXDOO\���ZLWK���WKHLU���WHDFKHUV���RQOLQH��b
b
6SHDNLQJ� �RI� �WKH� �VWDؗ�� �,� �XUJH� �WKH� �GLVWULFWV� �WR� �LQFOXGH� �WKH� �3HUULV� �7HDFKHUV� �$VVRFLDWLRQ� �DQG� �3HUULV� �(OHPHQWDU\�b b b b b b b b b b b b b b b b b
$VVRFLDWLRQ��LQ��DOO��GLVFXVVLRQV��UHJDUGLQJ��ZKDW��WKLV��XSFRPLQJ��VFKRRO��\HDU��ZLOO��ORRN��OLNH��DQG��WR��ORRN��DW��WKH��&'&�b b b b b b b b b b b b b b b b b b b
UHTXLUHPHQWV� �WR� �NHHS� �HYHU\RQH� �VDIH�� �1R� �RQH� �XQGHUVWDQGV� �RXU� �FKLOGUHQ�� �RXU� �VFKRROV�� �DQG� �ZKDW� �LW��ZLOO��WDNH��WR�b b b b b b b b b b b b b b b b b b
UHRSHQ���VFKRROV���VDIHO\���PRUH���WKDQ���WKH���SHRSOH���WKDW���WHDFK���RXU���NLGV����/LVWHQ���WR���\RXU���HGXFDWRUV����:LWK���HDFK���GD\����PRUH�bb
b
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b
DQG� �PRUH� �GLVWULFWV� �DUH� �JRLQJ� �IXOO� �YLUWXDO� �IRU� �WKH� �)DOO�� �,W� �LV� �EHWWHU��DQG��ZLVHU��WR��VWDUW��WKH��\HDU��ZLWK��FDXWLRQ��DQG�b b b b b b b b b b b b b b b b b b b b b b
JUDGXDOO\���UHWXUQ���WKDQ���WR���ULVN���SHRSOH֣V���KHDOWK���DQG���VDIHW\���DV���WKH���PDLQ���RSWLRQ���DQG���WKHQ���KDYH���WR���EDFNWUDFN��b
b
7R� �WKH� �VSHDNHUV�SHRSOH� �ZKR� �VD\� �WKDW� �GHDWK� �UDWHV� �DUH� �VWLOO� �ORZ�� �<HV�� �GHDWK� �UDWHV� �ZLOO� �UHPDLQ� �ORZ� �,)� �WKHUH� �LV�b b b b b b b b b b b b b b b b b b b b
FDSDFLW\� �LQ� �KRVSLWDOV�� �%XW� �LI� �ZH� �JR� �EDFN� �WR� �VFKRROV� �QRZ�� �FDVHV� �ZLOO� �FRQWLQXH� �WR� �LQFUHDVH�� �ZH� �ZLOO� �H[FHHG�b b b b b b b b b b b b b b b b b b b
FDSDFLW\���DQG��SHRSOH��ZLOO��GLH���,��HQFRXUDJH��ERWK��GLVWULFWV��WR��WDNH��WKH��OHDG��DQG��PDNH��WKH��ULJKW��FKRLFH��QRZ��֞ �������b b b b b b b b b b b b b b b b b b b b b
GLVWDQFH���OHDUQLQJ���LQ���WKH���IDOO��b
b
7KDQN���\RX��b
b
0RQLFD���7RUH]����7HDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,��GR��QRW��IHHO��FRPIRUWDEOH��SXWWLQJ��P\VHOI���P\��IDPLO\��DQG��P\��ORYHG��RQHV��DW��ULVN��DQG��ZRXOG��OLNH��WR��WHDFK��YLUWXDOO\��b b b b b b b b b b b b b b b b b b b b b
0\� �VWXGHQWV� �DUH� �KLJK� �ULVN� �DQG� �WKH\� �FDQ� �HDVLO\� �IDOO� �VLFN� �DQG� �,� �ZRXOG� �127� �IHHO� �OLNH� �D� �MXVW� �DQG� �FDULQJ�b b b b b b b b b b b b b b b b b b b b b
SHUVRQ�HGXFDWRU��LI��,��ZHUH��WR��DVN��WKHP��WR��FRPH��RXW��RI��WKH��VDIHW\��RI��WKHLU��KRPHV��DQG��SXW��DOO��RI��RXU��OLYHV��DW��ULVN��b b b b b b b b b b b b b b b b b b b b b b b b
(VSHFLDOO\��ZKHQ��,��FRXOG��JLYH��WKHP��WKH��VDPH��HGXFDWLRQ��WKH\��QHHG��YLUWXDOO\���,��WKLQN��WKDW��LW
V��LPSRUWDQW��WR��NHHS��LQ�b b b b b b b b b b b b b b b b b b b b
PLQG��WKDW��WKLV��3$1'(0,&��LV��WHPSRUDU\���HYHQ��LI��LW��ODVWV�����\HDUV��RU��ORQJHU���WKHUH
V��DQ��HQG���DQG��WKH��PRUH��VHULRXV�b b b b b b b b b b b b b b b b b b b b b
DQG� �VDIHO\� �ZH� �KDQGOH� �WKLV� �PDWWHU� �WKH� �VRRQHU��LW��ZLOO��EH��RYHU��DQG��WKH��VRRQHU��ZH��FDQ��UHWXUQ��WR��OLIH��DV��XVXDO���DW�b b b b b b b b b b b b b b b b b b b b b b b
KRPH��DQG��DW��VFKRRO����:KHUH��ZH��JR��ZURQJ��LV��ULJKW��KHUH���5,*+7��12:���%\��PDNLQJ��VWXGHQWV��DQG��VWDؗ��JR��WR��VFKRRO�b b b b b b b b b b b b b b b b b b b b b
ZKHQ��LW
V��QRW��\HW��VDIH���,I��ZH��NHHS��GRLQJ������IRUFLQJ��WKLQJV��WR��EH��EHWWHU��ZKHQ��WKH\��MXVW��DUH��QRW���������ZH��ZLOO��QHYHU��JHW�b b b b b b b b b b b b b b b b b b b b b b
EDFN� �WR� �QRUPDO� �RU� �RXU� ��JHWWLQJ� �EDFN� �WR� �QRUPDO�� �ZLOO� �FRQWLQXRXVO\� �EH� �SRVWSRQHG�� �1RW� �PXFK� �ZLOO� �FKDQJH� �LQ��D�b b b b b b b b b b b b b b b b b b b
PRQWK��DQG��ZH
UH��GRLQJ��WKLV��ERDUG��PHHWLQJ��YLUWXDOO\��EHFDXVH��LW
V��QRW��VDIH��WR��PHHW��LQ��SHUVRQ���KRZHYHU��\RX��DUH�b b b b b b b b b b b b b b b b b b b
DVNLQJ��RXU��VWXGHQWV��DQG��RXUVHOYHV��WR��0((7��,1��3(5621��,1��7+(��&/$665220"��'HVSLWH��LW��EHLQJ��SDUW��WLPH�������,Q�b b b b b b b b b b b b b b b b b
ZKDW���ZRUOG���GRHV���WKLV���PDNH���DQ\���VHQVH"�b
b
3DXO���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
$QRWKHU��FRQVLGHUDWLRQ��LQ��GHOLEHUDWLQJ��WKH��TXHVWLRQ��RI��LQ�FODVV��WHDFKLQJ���KRZ��DUH��\RX��JRLQJ��WR��JHW��WKH��VWXGHQWV�b b b b b b b b b b b b b b b b b
LQ� �FODVV"��,W��LV��DOPRVW��D��FHUWDLQW\��WKDW��PDQ\��ZLOO��VWD\��KRPH���<RXU��DWWHQGDQFH��QXPEHUV��ZLOO��SOXPPHW���DQG��WKHQ�b b b b b b b b b b b b b b b b b b b
ZH
OO���KDYH���WR���LPSOHPHQW���GLVWDQFH���OHDUQLQJ����DQ\ZD\����',67$1&(���/($51,1*���12:��b
b
5HVD���5RVHQVWHLQ����7HDFKHU���DW���3DORPD���9DOOH\���+LJK���6FKRRO���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
2Q��7XHVGD\���LQ��WHVWLPRQ\��WR��WKH��,VUDHOL��SDUOLDPHQW���'U���8GL��.OLQHU���6DGHW]NL֣V��GHSXW\���UHSRUWHG��WKDW��VFKRROV֟QRW�b b b b b b b b b b b b b b b b
UHVWDXUDQWV���RU���J\PV֟WXUQHG���RXW���WR���EH���WKH���FRXQWU\֣V���ZRUVW���PHJD�LQIHFWRUV��b
b
b
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�$JDLQ�� �WKLV� �VKRXOG� �EH� �RI� �LQWHUHVW� �WR� �$PHULFDQV� �ZKR� �KDYH� �EHHQ� �WROG� �E\� �D� �SUHVLGHQWLDO� �WZHHW� �LQ� �DOO� �FDSV��WKDW�b b b b b b b b b b b b b b b b b b b b
�6&+22/6���0867���23(1���,1���7+(���)$//������b
b
7LPHV���RI���,VUDHO���DUWLFOH��b
b
,VUDHO
V���&DXWLRQDU\���7DOH�b
)URP���7LPHV���RI���,VUDHO���DUWLFOH��b
b
,VUDHO��VFKRRO��HSLGHPLF�� �֦7ZR��ZHHNV��DIWHU��,VUDHO��IXOO\��UHRSHQHG��VFKRROV���D��&29,'�����RXWEUHDN��VZHHSLQJ��WKURXJK�b b b b b b b b b b b b b b b
FODVVURRPV��֟ ��LQFOXGLQJ��DW��OHDVW�������FDVHV��DW��D��VLQJOH��VFKRRO��֟ ��KDV��OHG��RؚFLDOV��WR��FORVH��GR]HQV��RI��VFKRROV�b b b b b b b b b b b b b b b b b b b b
ZKHUH���VWXGHQWV���	���VWDؗ���ZHUH���LQIHFWHG�֧ �b
b
$VKOHLJK���+D\GRFN���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,��ZRXOG��OLNH��WR��NQRZ��DERXW��IUHVKPDQ��RULHQWDWLRQ���OHJDF\��ODXQFK�HWF���WKLV��\HDU�� �,��ZRXOG��OLNH��DQ��XSGDWH��RQ��VSRUWV���,�b b b b b b b b b b b b b b b b b b b b
VHH���FKHHU���DQG���YROOH\EDOO���RQ���WKH���FDOHQGDU����'R���\RX���KDYH���D���SODQ���IRU���WKDW���\HW"�b
b
1RHOOH���&DPPRQ���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
*UHHWLQJV���%RDUG���0HPEHUV���DQG���0HPEHUV���RI���RXU���FRPPXQLW\��b
b
,
G��YHU\��PXFK��OLNH��WKH��%RDUG��WR��DGGUHVV��WKH��FRQFHUQV��RI��WHDFKHUV��DQG��VXSSRUW��VWDؗ��GXULQJ��WKLV��PHHWLQJ���+RZ��LV�b b b b b b b b b b b b b b b b b b b b
WKH� �VDIHW\� �RI� �WHDFKHUV� �EHLQJ� �FRQVLGHUHG� �GXULQJ� �WKLV� �SURFHVV"� �$OVR�� �ZKDW� �FULWHULD� �KDV� �EHHQ� �HVWDEOLVKHG� �IRU�b b b b b b b b b b b b b b b b
FORVLQJ��WKH��VFKRROV��WR��LQ��SHUVRQ��LQVWUXFWLRQ���+RZ��PDQ\��&29,'��FDVHV"��+RZ��PDQ\��GHDWKV"��:KDW
V��WKH��QXPEHU�b b b b b b b b b b b b b b b b b
WKDW��ZRXOG��MXVWLI\��WKH��VFKRROV��FORVLQJ��IRU��LQ��SHUVRQ��LQVWUXFWLRQ"��:H��UHDOO\��QHHG��WR��EH��PHWLFXORXV��DQG��WKRXJKWIXO�b b b b b b b b b b b b b b b b b b
DERXW� �DV� �PDQ\� �VFHQDULRV� �DV� �SRVVLEOH�� �,� �ZRXOG� �DVN� �WKDW� �EHIRUH� �\RX� �FRQVLGHU� �WKH� �UHRSHQLQJ� �SODQ�� �\RX� �PDNH�b b b b b b b b b b b b b b b b b b
GHFLVLRQV���RQ���WKH���KDUG���TXHVWLRQV���ؘ UVW�����:H���DUH���DFWXDOO\���WDONLQJ���DERXW���OLIH���RU���GHDWK���KHUH�����7KDQN���\RX��b
b
-RH���(OOHWW����7HDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
,��KDYH��EHHQ��WHDFKLQJ��LQ��WKH��GLVWULFW��IRU������\HDUV��DQG��DOVR��KDYH��WZR��VWXGHQWV��FXUUHQWO\��HQUROOHG��DW��3DORPD��9DOOH\�b b b b b b b b b b b b b b b b b b b b
+LJK���6FKRRO��b
b
:LWK��HYHU\WKLQJ��WKDW��,��KDYH��UHDG���LW��VHHPV��OLNH��ZH��QHHG��WR��ZHDU��PDVNV��DQG��VRFLDO��GLVWDQFH��WR��VWRS��WKH��VSUHDG�b b b b b b b b b b b b b b b b b b b b b
RI��WKH��FRURQDYLUXV���2QO\��D��IXOO\��RQOLQH��OHDUQLQJ��SODQ��RU��D��K\EULG��SODQ��VHHP��WR��EH��ZRUNDEOH��ZLWK��WKH��FXUUHQW��VWDWH�b b b b b b b b b b b b b b b b b b b b b
RI���WKH���SDQGHPLF����6R����,���ZDV���YHU\���GLVDSSRLQWHG���WR���VHH���WKDW���WKH���K\EULG���RSWLRQ���ZDV���QR���ORQJHU���DYDLODEOH����,���ZLOO���QRW�bb
b
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b
IHHO� �FRPIRUWDEOH� �ZLWK������VWXGHQWV��LQ��P\��FODVVURRP��WKLV��IDOO��ZLWK��WKDW��QXPEHU��RI��VWXGHQWV��LQ��WKH��URRP���HDFK�b b b b b b b b b b b b b b b b b b
SHUVRQ���FDQ���W\SLFDOO\���UHDFK���RXW���DQG���WRXFK���DW���OHDVW�������RWKHU���VWXGHQWV���ZLWKRXW���JHWWLQJ���RXW���RI���WKHLU���VHDW��b
b
0\� �FKLOGUHQ� �ZLOO� �EH� �UHTXHVWLQJ� �WKH� �IXOO\� �RQOLQH� �SODQ�� �:H� �KRSH� �WKDW� �WKH� �GLVWULFW� �ZLOO� �SXW� �LQ� �SODFH� �DQG� �FOHDUO\�b b b b b b b b b b b b b b b b b b b b
FRPPXQLFDWH���D���SODQ���WKDW���ZLOO���NHHS���VWXGHQWV���DQG���WHDFKHUV���VDIH��b
b
&KDOLFH���=LPPHUPDQ���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
:KHQ���ZLOO���ZH���NQRZ���DERXW���KLJK���VFKRRO���DWKOHWHV���UH�VWDUWLQJ"�b
b
(ULQ���:LQVWRQ����7HDFKHU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
:K\��ZRXOG��\RX��GHFLGH��WKH��IDWH��RI��RXU��IXWXUH��ZLWKRXW��HYHQ��WKH��FRXUWHV\��RI��GLVFXVVLQJ��LW��ZLWK��XV"��<RX��FDQ
W��HYHQ�b b b b b b b b b b b b b b b b b b b b b
VLW��LQ��WKH��VDPH��URRP��WR��PDNH��WKDW��GHFLVLRQ��DQG��\HW��,
P��VXSSRVHG��WR��EH��LQ��D��FODVVURRP��ZLWK��DOPRVW������SHRSOH�b b b b b b b b b b b b b b b b b b b b b b
RU� �LQ� �D� �ORFNHU� �URRP� �ZLWK� ������ �SHRSOH� �LQ� �FORVH� �TXDUWHUV�� �ZLWKRXW� �D��VWHS��E\��VWHS��SODQ�JXLGH��RQ��KRZ��\RX��ZLOO�b b b b b b b b b b b b b b b b b b b b b
NHHS��PH��XQDؗHFWHG���,
P��VDGO\��QRW��VXUSULVHG��\RX��ZRXOG��ULVN��RXU��OLYHV��DQG��SURWHFW��\RXUV���DV��\RX��VLW��LQ��DQ��RؚFH��b b b b b b b b b b b b b b b b b b b b b
EHKLQG���D���FRPSXWHU���VFUHHQ��b
b
-XOLD���0DULH���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
+RZ� �ZLOO� �\RX� �EH� �SURWHFWLQJ� �VWXGHQWV� �LQ� �VFKRROV"� �:KDW� �ZLOO� �\RX� �GR� �LI� �D� �VWXGHQW� �QR� �ORQJHU� �IHHOV� �FRPIRUWDEOH�b b b b b b b b b b b b b b b b b b b
JRLQJ���RQ���FDPSXV���DQG���QHHGV���WR���VZLWFK���WR���GLVWDQFH"�b
b
&RUWQH\���3RZHUV���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
3OHDVH��FRQVLGHU��WKH��VRFLDO��HPRWLRQDO��KHDOWK��RI��HPSOR\HHV��DQG��VWXGHQWV��DV��SHRSOH��DUH��EHLQJ��DVNHG��WR��HQWHU��LQWR�b b b b b b b b b b b b b b b b b b
SRWHQWLDOO\��KD]DUGRXV��FODVVURRPV��DQG��HQYLURQPHQWV���0\��IDPLO\��LV��IHDUIXO��RI��PH��KDYLQJ��WR��ZDON��LQWR��D��FODVVURRP�b b b b b b b b b b b b b b b b b
DQG���FRPH���KRPH���LQIHFWHG���RU���LQIHFWLQJ���RWKHUV��b
b
6KDQQRQ���5RPHUR���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
:KDW���LV���WKH���GLVWULFW���GRLQJ���WR���SURWHFW���WHDFKHUV���RU���VWDؗ���ZLWK���FRPSURPLVHG���LPPXQH���V\VWHPV"�b
b
b
b
b
b



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
6SHFLDO���%RDUG���0HHWLQJ�b
-XO\�������������b
3DJH������b
b

$&7,21���,7(06�����FRQW���b
b
;DYLHU���3DGLOOD����&RXQVHORU���VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
'HDU��%RDUG��0HPEHUV���)LUVW��DQG��IRUHPRVW���,��NQRZ��WKDW��&29,'��KDV��UHDOO\��FKDQJHG��WKLQJV��DQG��,��DP��KRSHIXO��WKDW�b b b b b b b b b b b b b b b b b b b
WKH��ERDUG��ؘ QGV��WKH��EHVW��VROXWLRQ��SRVVLEOH��WKDW��LQYROYHV��WKH��VDIHW\��DQG��KHDOWK��RI��DOO��RXU��VWXGHQWV��DQG��VWDؗ��WKDW�b b b b b b b b b b b b b b b b b b b b
DUH���SDUW���RI���WKH���38+6'���)DPLO\����,���KDYH���WZR���TXHVWLRQV��bb
b
�������6LQFH��7UDGLWLRQDO��6FKRRO��LV��QRZ��DQ��RSWLRQ��IRU��RXU��IDPLOLHV��DQG��IURP��WKH��ODVW��ERDUG��PHHWLQJ��LW��ZDV��VWDWHG�b b b b b b b b b b b b b b b b b b b b b
WKDW��FODVVURRPV��&28/'��JR��XS��WR������WR��������ZKDW��DVVXUDQFHV��ZLOO��WKH��GLVWULFW��SURYLGH��WR��WKHLU��VWXGHQWV��DQG��VWDؗ�b b b b b b b b b b b b b b b b b b b b b
WKDW� �WKH� �XWPRVW� �FDUH� �ZLOO� �RFFXU� �WR� �PDNH� �VXUH� �WKDW� �VWXGHQWV� �DQG��VWDؗ��DUH��WDNHQ��FDUH��RI���,� �ؘ QG��LW��YHU\��KDUG��WR�b b b b b b b b b b b b b b b b b b b b b b b
EHOLHYH��WKDW��ZH��FDQ��KDYH��VL[��IHHW��RI��GLVWDQFLQJ��DQG��SURSHU��GLVLQIHFWLQJ��RI��HDFK��FODVVURRP��ZKHQ��VFKRROV��VWDUWV�b b b b b b b b b b b b b b b b b b
DW������WR������OHW��DORQH������WR������([DPSOH�����ZKHQ��SHULRG��RQH��HQGV���WKHUH��DUH��RQO\��VL[��PLQXWHV��IRU��DQ��HQWLUH��FODVV��WR�b b b b b b b b b b b b b b b b b b b b b b b b b
OHDYH��WKH��URRP��DQG��JHW��WR��WKHLU��QH[W��FODVV���$V��D��QHZ��VHW��RI��VWXGHQWV��FRPH��LQ���:KR��ZLOO��FOHDQ��($&+��'(6.��DQG�b b b b b b b b b b b b b b b b b b b b b b b
($&+��&+$,5��WKDW��ZDV��IRUPHUO\��RFFXSLHG��E\��DQRWKHU��VWXGHQW���:H��FDQ
W��DVVXPH��WKDW��WKH��GHVN��DQG��FKDLU�VHDWLQJ�b b b b b b b b b b b b b b b b b
LV� �VDIH� �DIWHU� �DQ� �RFFXSDQW� �KDV� �EHHQ� �WKHUH� �IRU� ���� �PLQXWHV�� �:KR� �LV� �JRLQJ� �WR� �FOHDQ� �DOO��WKRVH��GHVNV��DQG��FKDLUV�b b b b b b b b b b b b b b b b b b b b b
ZKHQ��HDFK��SHULRG��HQGV���,I��\RX��DUH��JRLQJ��WR��UHTXLUH��WKH��WHDFKHUV��WR��GR��LW��HYHU\��SDVVLQJ��SHULRG�����ZKDW��VDIHJXDUGV�b b b b b b b b b b b b b b b b b b b b b
DUH��\RX��SURYLGLQJ��WKHP��DQG��LV��LW��MXVWLؘHG��WKDW��\RX��UHTXLUH��WKDW��WKH��WHDFKHUV��GR��LW��HYHU\��SHULRG���7HDFKHUV��DUH��QRW�b b b b b b b b b b b b b b b b b b b b b
FHUWLؘHG��WR��SURSHUO\��GLVLQIHFW��HQWLUH��FODVVURRPV���,��MXVW��GRQ
W��VHH��KRZ��ZH��FDQ��NHHS��RXU��VWXGHQWV��DQG��VWDؗ��VDIH�b b b b b b b b b b b b b b b b b b b
ZLWK���VXFK���ODUJH���QXPEHUV���IURP���EHLQJ���LQIHFWHG��b
b
��� ��� �3HUULV� �+LJK� �6FKRRO� �LV� �JRLQJ� �WKURXJK� �FRQVWUXFWLRQ�� �DQG� �RXU� �ZDONLQJ� �DUHDV� �DQG� �HQWLUH��VFKRRO��KDV��JRWWHQ�b b b b b b b b b b b b b b b b b b
VPDOOHU�� �$V� �D� �FRXQVHORU�� �,� �DORQJ� �ZLWK� �P\� �FRXQVHORU� �FRXQWHUSDUWV� �KDYH� �DOO� �EHHQ� �PRYHG� �LQWR� �RQH� �6FLHQFH�b b b b b b b b b b b b b b b b b
&ODVVURRP���0\��QHZ��RؚFH��GRHV��QRW��DOORZ��IRU��VL[��IHHW��RI��GLVWDQFLQJ���+RZ��ZLOO��WKH��GLVWULFW��PDNH��VXUH��DOO��VWDؗ��WKDW�b b b b b b b b b b b b b b b b b b b b b
DUH� �LQ� �WKLV� �VLWXDWLRQ�� �EH� �VDIH� �JXDUGHG� �ZKHQ��WKH\��FDQQRW��NHHS��WKH��UHFRPPHQGHG��FOHDUDQFH���,��ZLOO��EH��JRLQJ��WR�b b b b b b b b b b b b b b b b b b b
ZRUN��DQG��WKRXJK��,��DP��KHDOWK\���P\��ZLIH��KDV��D��ZHDN��LPPXQH��V\VWHP���6KH��LVQ
W��GLDJQRVHG��ZLWK��D��ZHDN��LPPXQH�b b b b b b b b b b b b b b b b b b b b
V\VWHP�� �EXW� �EHLQJ� �PDUULHG� �WR��KHU��IRU������\HDUV�����ZKHQHYHU��VKH��JHWV��WKH��&20021��)/8��RU��&2/'��LW��WDNHV��KHU�b b b b b b b b b b b b b b b b b b b b b
IRUHYHU� �WR� �UHFRYHU��DQG��,
YH��KDG��WR��WDNH��KHU��WR��HPHUJHQF\��RQ��D��IHZ��RFFDVLRQV��ZKHQ��LW��ZDV��MXVW��WKH��&20021�b b b b b b b b b b b b b b b b b b b b b
)/8�� �,I� �,� �JHW� �&29,'� �DQG� �,� �DP� �QRW� �DZDUH� �WKDW� �,� �KDYH� �FRQWUDFWHG� �LW�� �,� �IHDU� �IRU� �0<� �:,)(� �DQG� �ZKDW� �,� �FRXOG� �EH�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
EULQJLQJ� �KRPH�� �+RZ� �FDQ� �\RX� �DVVXUH� �PH� �DQG� �DOO� �P\� �RWKHU� �FROOHDJXHV� �DQG� �VWXGHQWV�� �WKDW� �DUH� �LQ� �WKLV� �VDPH�b b b b b b b b b b b b b b b b b b b
VLWXDWLRQ����WKDW���ZH���ZLOO���EH���RND\"�b
b
��� ��� �6LQFH� �\RX� �ZLOO� �EH� �UHTXLULQJ� �VWDؗ� �WR��UHWXUQ��WR��ZRUN��ZLWK��D��ODUJH��SRSXODWLRQ��ZKHQ��ZLOO��\RX��SURYLGH��XV��WKH�b b b b b b b b b b b b b b b b b b b b b b
WHVWLQJ� �IRU� �&29,'� �WR� �PDNH� �VXUH� �WKDW��ZKHQ��ZH��UHWXUQ���ZH��DUH��QRW��D��FDUULHU��DQG��KRZ��RIWHQ��VKRXOG��WKH��VWDؗ��EH�b b b b b b b b b b b b b b b b b b b b b b
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b
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P� �FRQIXVHG� �DV� �WR� �KRZ� �WKHUH� �LV�b b b b b b b b b b b b b b b b b
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