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ZHHN����WKHQ���WKH\���VKRXOG���WHDFK���ؘ YH���GD\V���D���ZHHN��b
b
,� �ZRXOG� �OLNH� �WR� �WKDQN� �0U�� �$UDX[�� �IRU� �VSHDNLQJ� �WR� �HQVXUH� �WKDW� �,(3� �VWXGHQWV� �UHFHLYH� �WKH� �VWDWH� �PDQGDWHG�b b b b b b b b b b b b b b b b b b
DVVLVWDQFH���$V��D��SDUHQW��RI��D��VWXGHQW��ZLWK��DQ��,(3���,��ORRN��IRUZDUG��WR��VHHLQJ��ZKDW��WKDW��ZLOO��ORRN��OLNH���,W��VKRXOG��EH��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
VXUSULVH���WR���QR���RQH���WKDW���WKH���,(3���FRQWUDFWV���ZHUH���QRW���PHW���IRU���WKH�������������VFKRRO���\HDU����,W���LV���RXU���KRSH���WKDW���WKH�bb
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b
VFKRRO� �ERDUG� �VHHV� �WKH� �VHQVH� �RI� �XUJHQF\� �WR� �JHW� �WKHVH� �OHDUQLQJ� �SODQV� �Rؗ� �WKH� �JURXQG� �DQG� �KDYH� �VRPH� �NLQG��RI�b b b b b b b b b b b b b b b b b b b b
EDFN�XS���SODQ���LQ���DQ���HؗRUW���WR���PLQLPL]H���WKH���ORVV���RI���HGXFDWLRQ���IRU���RXU���VWXGHQWV��b
b
6KLUD���6PLWK����3DUHQW���DQG���&RPPXQLW\���0HPEHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
*RRG���$IWHUQRRQ���0HPEHUV���RI���WKH���6FKRRO���%RDUG����6XSHULQWHQGHQW���%HQQHWW����DQG���RWKHUV��b
,��DP��VHQGLQJ��WR��\RX��WRGD\��P\��FRQFHUQV��DQG��FRPPHQWV��UHJDUGLQJ��WKH��PRVW��UHFHQW��GHFLVLRQ��PDGH��E\��WKH��3HUULV�b b b b b b b b b b b b b b b b b b b
8QLRQ� �6FKRRO� �%RDUG� �RQ� �:HGQHVGD\���-XO\����� �<RXU��GHFLVLRQ��WR��RQO\��RؗHU��֦'LVWDQFH��/HDUQLQJ֧��LQ��RXU��GLVWULFW��IRU�b b b b b b b b b b b b b b b b b b
WKH���XSFRPLQJ���VFKRRO���\HDU��bb
bb
)LUVW���,��ZRXOG��OLNH��WR��VWDUW��Rؗ��ZLWK��,��EHOLHYH��LI��WKH��ERDUG��PHHWLQJ��KDG��EHHQ��SXEOLFL]HG��LQ��VXFK��D��ZD\��WKDW��PRUH�b b b b b b b b b b b b b b b b b b b b b b b
SDUHQWV� �ZHUH� �DZDUH� �WKDW� �WKH� �PHHWLQJ� �ZDV� �WDNLQJ� �SODFH�� �WKH��SXEOLF��FRPPHQWV��ZRXOG��KDYH��KDG��PRUH��SDUHQWV�b b b b b b b b b b b b b b b b b
WKDQ���WHDFKHUV���YRLFLQJ���WKHLU���RSLQLRQV���DQG���FRQFHUQV���IRU���WKH�������������VFKRRO���\HDU���SODQ��b
b
,� �KDYH� �VSHQW� �PDQ\� �KRXUV� �UHVHDUFKLQJ� �WKH� �SURV� �DQG� �FRQV� �RI� �GLVWDQFH� �OHDUQLQJ� �DQG� �WUDGLWLRQDO� �VFKRRO��IRU��WKLV�b b b b b b b b b b b b b b b b b b
XSFRPLQJ���VFKRRO���\HDU���ZKHQ���LW���FRPHV���WR���RXU���FKLOGUHQ����RXU���IXWXUH��b
b
$FFRUGLQJ���WR���UHVHDUFK���FRQGXFWHG���DW���6WDQIRUG���8QLYHUVLW\���WKH\���KDYH���IRXQG���WKH���IROORZLQJ���WR���EH���WUXH��b

Ɣ &KLOGUHQ���UDUHO\���WUDQVPLW���WKH���YLUXV���WR���DGXOWV����WKLV���KDV���EHHQ���SURYHQ���E\���FRQWDFW���WUDFLQJ�b
Ɣ 'DWD��LQGLFDWHV��WKDW��FKLOGUHQ��DUH��IDU��PRUH��DW��ULVN��IRU��,QؙXHQ]D��WKDQ��WKH��&29,'������WKHUHIRUH��ZK\��GRQ֣W��ZH�b b b b b b b b b b b b b b b b b b

FORVH���RXU���VFKRROV���HYHU\���\HDU���ZKHQ���ZH���KDYH���DQ���LQؙXHQ]D���RXWEUHDN���ZLWKLQ���RXU���VFKRROV"�b
Ɣ ,I��WKH��&29,'�����VHWV��WKH��QHZ��VWDQGDUG��IRU��KHDOWK��VDIHW\���WKH��FRXQWU\��ZLOO��QHHG��WR��FORVH��LWV��VFKRROV��HDFK�b b b b b b b b b b b b b b b b b b b

\HDU���IURP���1RYHPEHU���WR���$SULO���WR���JXDUG���DJDLQVW���LQؙXHQ]D��b
Ɣ :KLOH��ZH��IRFXV��RQ��H[FHSWLRQDO��UDULWLHV���OHDUQLQJ��LV��LQ��D��IUHH�IDOO�� �7KH��VLWXDWLRQ��LV��JRLQJ��WR��EHFRPH��ZKDW�b b b b b b b b b b b b b b b b b b

KDV���RIWHQ���EHHQ���FDOOHG���֦7KH���6XPPHU���6OLGH֧����LQ���VWXGHQW���DFKLHYHPHQW����EXW���RQ���D���ODUJHU���VFDOH��b
Ɣ /RZ��LQFRPH��VWXGHQWV��VXؗHU��WKH��PRVW��IURP��WKLV��GHFLVLRQ���0DQ\��ODFN��:,),��DQG��WKH��PHQWRUV��DW��KRPH��WR�b b b b b b b b b b b b b b b b b b

KHOS� �JXLGH� �WKHP�� �6WXGLHV� �VKRZ� �WKDW� �֦(OHPHQWDU\� �VWXGHQWV� �PD\��KDYH��ORVW�������RI��WKHLU��UHDGLQJ��VNLOOV�b b b b b b b b b b b b b b b b
GXULQJ���WKLV���WLPH �֧�b b

Ɣ &ORVXUH� �RI� �WKH� �VFKRROV� �ZLOO� �HQGDQJHU� �WKH� �KHDOWK� �RI� �RXU� �FKLOGUHQ�� �6FKRROV� �DUH� �WKH��SODFH��ZKHUH��PDQ\�b b b b b b b b b b b b b b b b b
OHDUQ� �WKDW� �WKH\� �QHHG� �JODVVHV���RU��LI��WKH\��DUH��VHULRXVO\��LOO���WKH\��DUH��JXLGHG��E\��WKH��VFKRRO��QXUVH��RQ��ZKDW�b b b b b b b b b b b b b b b b b b b b
DFWLRQV���WR���WDNH��b

Ɣ &KLOGUHQ� �DUH� �EHLQJ� �GHQLHG� �RSSRUWXQLWLHV� �IRU� �VRFLDO� �DQG� �HPRWLRQDO� �GHYHORSPHQW� �WKDW� �FRPH� �ZLWK� �SOD\��b b b b b b b b b b b b b b
H[HUFLVH���VSRUWV���DQG��VRFLDOL]DWLRQ�� �5HSRUWV��DOUHDG\��LQGLFDWH��WKDW��VXLFLGH��UDWHV��DPRQJ��WKH��\RXQJ��DUH��RQ�b b b b b b b b b b b b b b b
WKH��LQFUHDVH�� �0RUH��FHUWDLQ��LV��WKH��ORVV��RI��KXPDQ��FDSLWDO��WKDW��ODVWV��D��OLIHWLPH�� �&ORVLQJ��VFKRROV��WKLV��SDVW�b b b b b b b b b b b b b b b b b b
VSULQJ��WUDQVODWHV��LQWR��D�����SHUFHQW��RU��PRUH��FXW��LQ��OLIHWLPH��HDUQLQJV��IRU��WKRVH��ZKRVH��HGXFDWLRQ��LV��EHLQJ�b b b b b b b b b b b b b b b b b b
VLGHOLQHG��b

b
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bb

Ɣ :LWK� �RXU� �VWXGHQWV� �QRW� �EHLQJ� �LQ� �VFKRRO� �LQ� �IURQW� �RI� �DQ� �HGXFDWRU�� �VR� �PDQ\� �FKLOG� �DEXVH� �FDVHV� �ZLOO� �EH�b b b b b b b b b b b b b b b b b b b
PLVVHG� �DQG� �KDYH� �EHHQ� �PLVVHG� �GXULQJ� �WKLV� �SDVW� �VSULQJ�� �0DQ\� �VWXGHQWV� �UHFHLYH� �WKHLU� �RQO\��QXWULWLRQDO�b b b b b b b b b b b b b b b
PHDOV���DW���VFKRRO��b b

Ɣ :KDW� �DERXW� �WKH� �DGXOWV� �֞ � �WKH� �WHDFKHUV�� �JXLGDQFH� �FRXQVHORUV�� �EXV� �GULYHUV� �DQG� �NLWFKHQ� �VWDؗ"� �1R� �RQH�b b b b b b b b b b b b b b b b
ZDQWV� �WR� �HQGDQJHU� �WKH� �KHDOWK� �RI� �HGXFDWRUV� �EXW�� �IRUWXQDWHO\�� �ULVNV� �WR� �DGXOWV��LQ��VFKRROV��DUH��PXFK��OHVV�b b b b b b b b b b b b b b b b b
WKDQ��WKRVH��HQFRXQWHUHG��LQ��JURFHU\��VWRUHV���SKDUPDFLHV���DQG��RWKHU��HVVHQWLDO��EXVLQHVVHV��ZKR��FRQWLQXHG�b b b b b b b b b b b b b
WR���ZRUN���GXULQJ���WKLV���WLPH��b

Ɣ 1R� �OHVV� �LPSRUWDQW�� �&29,'���� �PDLQO\� �WDUJHWV� �WKH� �HOGHUO\� �DQG� �WKRVH� �ZLWK� �XQGHUO\LQJ� �FRQGLWLRQV�� �)RU�b b b b b b b b b b b b b b
SHRSOH��XQGHU�������WKH��IDWDOLW\��UDWHV��DUH��VR��ORZ��WKDW��WKH\��DUH��OHVV��WKDQ��RU��HTXDO��WR��WKRVH��DVVRFLDWHG��ZLWK�b b b b b b b b b b b b b b b b b b b b
WKH��)OX�� �+RZHYHU���WHDFKLQJ��LV��D��\RXQJ��SHUVRQ֣V��RFFXSDWLRQ�� �7HDFKHUV֣��PHGLDQ��DJH��LV�������PRUH��WKDQ�����b b b b b b b b b b b b b b b b b
SHUFHQW� �DUH� �XQGHU� �WKH� �DJH� �RI� ����� �7KHVH� �WHDFKHUV� �DW� �KLJKHU� �ULVN� �FRXOG� �RؗHU��WKH��GLVWDQFH��OHDUQLQJ��WR�b b b b b b b b b b b b b b b b b b
WKRVH��SDUHQWV��ZKR��ZLVK��WR��KDYH��WKLV��NLQG��RI��HQYLURQPHQW��IRU��WKHLU��FKLOG�� �:KLOH��WKH��RWKHU��WHDFKHUV��FDQ�b b b b b b b b b b b b b b b b b b
RؗHU���WKH���LQ�FODVV���WHDFKLQJ���WR���WKRVH���ZKR���ZRXOG���OLNH���WR���FKRRVH���WKLV���ZD\���RI���OHDUQLQJ��b

Ɣ 1HYHU� �KDYH� �VFKRROV� �VXEMHFWHG� �FKLOGUHQ� �WR� �VXFK� �DQ� �XQKHDOWK\�� �XQFRPIRUWDEOH�� �DQG� �DQWL�HGXFDWLRQDO�b b b b b b b b b b b b
HQYLURQPHQW���VR��VFLHQFH��FDQQRW��SUHFLVHO\��GHؘQH��WKH��WRWDO��KDUP��LW��ZLOO��FDXVH�� �%XW��VFLHQFH��GRHV��WHOO��XV�b b b b b b b b b b b b b b b b b
WKDW� �ULVNV� �IURP� �&29,'�����DUH��WRR��PLQLPDO��WR��VDFULؘFH��WKH��HGXFDWLRQDO���VRFLDO���HPRWLRQDO���DQG��SK\VLFDO�b b b b b b b b b b b b b b b
ZHOO�EHLQJ���֞ ���WR���VD\���QRWKLQJ���RI���WKH���YHU\���KHDOWK���֞ ���RI���RXU���\RXQJ���SHRSOH��b

Ɣ $FFRUGLQJ� �WR� �UHSRUWV�� �VHQGLQJ��FKLOGUHQ��EDFN��WR��VFKRRO��LQ��RWKHU��FRXQWULHV��GLG��QRW��VHQG��D��VXUJH��RI��QHZ�b b b b b b b b b b b b b b b b b b
FDVHV���RI���&29,'������LQWR���WKHLU���SRSXODWLRQ��b

b
,� �DP� �DVNLQJ� �WKDW� �\RX�� �WKH� �WUXVWHHV� �RI��WKH��VFKRRO��ERDUG��IRU��WKH��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW���SOHDVH��WDNH�b b b b b b b b b b b b b b b b b b b b
DQRWKHU��ORRN��DW��\RXU��GHFLVLRQ�� �7DNH��WKH��WLPH��WR��ORRN��DW��KRZ��\RXU��GHFLVLRQV��ZLOO��DؗHFW��HDFK��RI��RXU��VWXGHQWV��LQ�b b b b b b b b b b b b b b b b b b b b b
WKH��GLVWULFW���JLYH��WKH��SDUHQWV��D��FKDQFH��WR��H[SUHVV��WKHLU��IHHOLQJV��DQG��RSLQLRQV�� �/HW��XV��ORRN��DW��RWKHU��GLVWULFWV��LQ�b b b b b b b b b b b b b b b b b b b b
QHLJKERULQJ��FLWLHV��DQG��VHH��ZKDW��GHFLVLRQV��WKH\��DUH��PDNLQJ���DQG��KRZ��WKH\��KDYH��DUULYHG��DW��WKHVH��GHFLVLRQV�� �7KH�b b b b b b b b b b b b b b b b b b
0HQLIHH� �VFKRRO� �GLVWULFW� �SXW� �WRJHWKHU� �WDVN� �IRUFHV� �WR� �H[SORUH� �DOO� �WKH� �RSWLRQV� �RI� �UHWXUQLQJ� �WR� �VFKRRO� �DQG� �WRGD\�b b b b b b b b b b b b b b b b b b
WKHVH� �FRPPLWWHHV� �PDGH� �XS� �RI� �DGPLQLVWUDWRUV�� �WHDFKHUV�� �SDUHQWV�� �DQG� �VWDNHKROGHUV� �ZLOO� �EH� �SUHVHQWLQJ� �WKHLU�b b b b b b b b b b b b b b
ؘQGLQJV��DQG��VXJJHVWLRQV�� �2XU��QHLJKERULQJ��GLVWULFWV���7HPHFXOD��DQG��0XUULHWD��DUH��VWLOO��ORRNLQJ��LQWR��GHFLGLQJ��DQG�b b b b b b b b b b b b b b b
DUH���OHDQLQJ���WRZDUGV���RؗHULQJ���WKUHH���RSWLRQV����RQH���EHLQJ���WUDGLWLRQDO���OHDUQLQJ���LQ���FODVV��b
b
2XU� �FKLOGUHQ��GHVHUYH��WR��KDYH��WKH��RSSRUWXQLW\��WR��UHWXUQ��WR��VFKRRO��QH[W��PRQWK��LI��WKHLU��SDUHQWV��GHHP��LW��VDIH��IRU�b b b b b b b b b b b b b b b b b b b b
WKHP� �WRR�� �7KH� �GLVWULFW� �KDV� �VHQW� �RXW� �PDQ\� �VXUYH\V� �WR� �WKH� �VWDNHKROGHUV� �DVNLQJ� �ZKDW� �ZH� �ZDQW� �WR� �VHH� �ZKHQ�b b b b b b b b b b b b b b b b b b b
UHWXUQLQJ� �WR� �VFKRRO� �LQ� �$XJXVW�� �7KH��VXUYH\��FDPH��EDFN��ZLWK�������RI��WKHP��ZDQWLQJ��WR��VHQG��WKHLU��FKLOG��EDFN��WR�b b b b b b b b b b b b b b b b b b b b
WUDGLWLRQDO��OHDUQLQJ���DQG��\HW��WKH��GHFLVLRQ��ZDV��PDGH��E\��WKH��ERDUG��WR��RQO\��RؗHU��GLVWDQFH��OHDUQLQJ�� �:K\��FDQ֣W��WZR�b b b b b b b b b b b b b b b b b b b
PRGHOV� �RI� �OHDUQLQJ� �EH� �RؗHUHG� �WR� �RXU� �FKLOGUHQ"� �+DYH� �WKH��WHDFKHUV��LQ��DOO��RXU��VFKRROV��EHHQ��SROOHG��WR��VHH��KRZ�b b b b b b b b b b b b b b b b b b b b
PDQ\� �ZRXOG� �OLNH� �WR� �UHWXUQ� �WR��WUDGLWLRQDO��OHDUQLQJ��LQ��WKH��FODVV"��0D\EH��WKHUH��DUH��HQRXJK��RI��WKHP���ZKR��FODVVLI\�b b b b b b b b b b b b b b b b b b b
WKHPVHOYHV���DV���֦(VVHQWLDO���:RUNHUV֧���DQG���WKH\���ZRXOG���OLNH���WR���UHSRUW���EDFN���WR���WKH���FODVVURRP���LQ���$XJXVW��b b
b
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b
3OHDVH� �WDNH� �LQWR� �FRQVLGHUDWLRQ� �DOO� �P\� �IDFWV�� �WKRXJKWV�� �DQG� �RSLQLRQV� �WKDW� �DUH� �VKDUHG� �E\� �PDQ\� �SDUHQWV��LQ��RXU�b b b b b b b b b b b b b b b b b b
FRPPXQLW\���DQG���WDNH���DQRWKHU���ORRN���DW���WKH���GHFLVLRQ���WKDW���ZDV���PDGH��bb
b
,Q���FORVLQJ����,���ZLOO���OHDYH���\RX���ZLWK���WKHVH���WKRXJKWV��bb
b
<RX��DV��D��VFKRRO��ERDUG���KDG��D��YHU\��LPSRUWDQW��GHFLVLRQ��WR��PDNH���DQG��ZLWKRXW��WDNLQJ��LQ��FRQVLGHUDWLRQ��WKH��RSLQLRQV�b b b b b b b b b b b b b b b b b b b
RI� �DOO� �WKH��VWDNHKROGHUV��\RX��PDGH��WKH��GHFLVLRQ��WR��LJQRUH��WKH��WZR��VXUYH\V��WKDW��ZHUH��VHQW��RXW��WR��WKH��SDUHQWV�� �,�b b b b b b b b b b b b b b b b b b b b b
SUD\HG� �WKDW� �\RX��ZRXOG��FKRRVH��ZLVHO\��ZKHQ��WKH��ؘ QDO��GHFLVLRQ��ZDV��PDGH���IRU��\RXU��VWXGHQWV���RXU��VWXGHQWV���\RX�b b b b b b b b b b b b b b b b b b
NQRZ��WKH��RQHV��WKDW��ZH��DOZD\V��SUHDFK��֦1R��&KLOG��/HIW��%HKLQG �֧� �%\��QRW��JLYLQJ��RXU��FKLOGUHQ��DQG��SDUHQWV��WKH��RSWLRQ�b b b b b b b b b b b b b b b b b b b b
WR��VHQG��RXU��NLGV��EDFN��WR��VFKRRO��QH[W��PRQWK���\RX��KDYH��IDLOHG��XV�� �<RX��IDLOHG��XV��DV��DQ��HGXFDWLRQDO��LQVWLWXWLRQ���\RX�b b b b b b b b b b b b b b b b b b b b b
ZLOO��KDYH��IDLOHG��XV��DV��D��VXSSRUW��V\VWHP���DQG��\RX��ZLOO��KDYH��IDLOHG��RXU��FRPPXQLW\�� �$OO��,��DVN��LV��\RX��WDNH��D��PRPHQW�b b b b b b b b b b b b b b b b b b b b b b b
DQG��ORRN��WRZDUGV��WKH��FKLOG��ZKR��KDV��DQ��DEXVLYH��'DG��DW��KRPH���DQG��WKRVH�����KRXUV��DW��VFKRRO��DUH��KLV��VDYLQJ��JUDFH��b b b b b b b b b b b b b b b b b b b b b b
7KH� �FKLOG� �ZKR� �VWUXJJOHV� �ZLWK� �GHSUHVVLRQ� �DQG� �KDV� �EHHQ� �VLWWLQJ� �LQ� �KHU��URRP��IRU��WKH��SDVW�����PRQWKV���VSLUDOLQJ��b b b b b b b b b b b b b b b b b b b
ORVLQJ��DOO��ZLOO��WR��JR��RQ���EXW��WKH��IHZ��VPLOHV��VKH��JRW��IURP��SDVVLQJ��SHRSOH��LQ��WKH��KDOO��ZHUH��WKH��OLWWOH��ELW��RI��SRVLWLYLW\�b b b b b b b b b b b b b b b b b b b b b b b b
VKH� �QHHGHG��WR��NHHS��JRLQJ�� �/RRN��WRZDUGV��WKH��VSHFLDO��QHHGV֣��VWXGHQWV���ZKRVH��SDUHQWV��QHHG��WR��UHWXUQ��WR��ZRUN��b b b b b b b b b b b b b b b b b b
DQG��FDQQRW��DؗRUG��WR��KDYH��DQ��LQ�KRXVH��FDUHWDNHU���DQG��VFKRRO��ZDV��DOO��WKH\��KDG�� �(YHQ��ORRN��WRZDUGV��WKH��NLGV��ZKR�b b b b b b b b b b b b b b b b b b b b
KDWH� �VFKRRO�� �DQG� �DUHQ
W��JRLQJ��WR��JUDGXDWH��XQOHVV��WKH\��KDYH��D��WHDFKHU���D��IULHQG���D��PHQWRU���RU��D��FRDFK���NHHSLQJ�b b b b b b b b b b b b b b b b b b b b
WKHP� �DFFRXQWDEOH�� �DQG� �VFKRRO� �LV� �WKH��SODFH��ZKHUH��DOO��WKRVH��SHRSOH��DUH��WKHUH��IRU��WKHP��ZKHQ��WKHLU��SDUHQWV��DUH�b b b b b b b b b b b b b b b b b b b
QRW�� �7KH��VWRULHV��FRXOG��JR��RQ��IRUHYHU���EXW��WKH\��DUH��MXVW��D��IHZ��SHRSOH��WKDW��H[LVW��LQ��RXU��VFKRRO��FRPPXQLW\�� �)URP�b b b b b b b b b b b b b b b b b b b b b
SHUVRQDO� �H[SHULHQFH� �,� �FDQ� �WHOO� �\RX�� �QRW� �HYHU\RQH� �LV� �EOHVVHG� �ZLWK� �WKH� �DELOLW\� �WR� �KDYH� �D� �PHDO� �HYHU\� �QLJKW���EXW�b b b b b b b b b b b b b b b b b b b b
VFKRRO��EUHDNIDVW��DQG��OXQFK��JLYHV��WKHP��QRXULVKPHQW��ZKHQ��WKHLU��RZQ��SDUHQWV��FDQQRW�� �1RW��HYHU\RQH��LV��EOHVVHG�b b b b b b b b b b b b b b b b
WR��KDYH��D��WZR�SDUHQW��KRXVHKROG��ZLWK��D��VWD\��DW��KRPH��PRP��WR��WDNH��FDUH��RI��WKHP��DOO��GD\��ZKLOH��WKHLU��IDWKHU��ZRUNV��b b b b b b b b b b b b b b b b b b b b b b
1RW� �HYHU\RQH� �KDV� �D� �SRVLWLYH� �KRPH� �HQYLURQPHQW� �WKDW� �SURPRWHV��SHUVRQDO��DQG��HGXFDWLRQDO��JURZWK���VRPH��HYHQ�b b b b b b b b b b b b b b b
GLVFRXUDJH���LW��b b
b
6R���LQ��WKLV��PRPHQW���SXW��\RXUVHOYHV��LQ��WKH��VKRHV��RI��WKH��VLOHQW��VXؗHUHUV�� �3XW��\RXUVHOYHV��LQ��WKH��VKRHV��RI��WKRVH��QRW�b b b b b b b b b b b b b b b b b b b b b
OXFN\��HQRXJK��WR��EH��EOHVVHG��ZLWK��D��SHUIHFW��KRPH��OLIH�� �%HFDXVH��,��SURPLVH��\RX���ZKLOH��\RX��FDQ��HDVLO\��DWWULEXWH��WKH�b b b b b b b b b b b b b b b b b b b b
VXFFHVV��RI��VWXGHQWV��WR��\RXUVHOYHV���WHDFKHUV���DGPLQLVWUDWRUV��DQG��WKH��GLVWULFW���WKH��GHPLVH��RI��WKHVH��VWXGHQWV��ZLOO�b b b b b b b b b b b b b b b b
EH���RQ���\RXU���PLQG���LQ���GD\V����ZHHNV����DQG���PRQWKV���WR���FRPH��b b
b
9LFNL���(VWHV����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
$UH� �\RX� �DOVR� �SXWWLQJ� �WKH� �SODQ� �WRJHWKHU� �WR� �LPPHGLDWHO\� �VZLWFK� �WR� �LQ� �FODVV� �HGXFDWLRQ� �ZKHQ� �WKH� �QXPEHU� �RI�b b b b b b b b b b b b b b b b b b
&29,'������FDVHV�GHDWKV���DUH���EDFN���WR���D���ؙ DWWHQHG���FXUYH"�bb
b
b
b
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b

,19,7$7,21���72���$''5(66���7+(���%2$5'���2)���75867((6�����FRQW���b
b
0LVW\���3DWWRQ�6WHSKHQVRQ����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
3OHDVH� �GR� �QRW� �FRQVLGHU� �RSHQLQJ� �FDPSXVHV� �WR� �VWXGHQWV� �XQWLO� �&29,'���� �FDVHV� �DUH� �VLJQLؘFDQWO\� �UHGXFHG� �LQ�b b b b b b b b b b b b b b b
5LYHUVLGH��&RXQW\���DQG��VXؚFLHQW��PHDVXUHV��WR��HQVXUH��VWXGHQW��VDIHW\��FDQ��EH��LPSOHPHQWHG���7KH��KHDOWK��DQG��VDIHW\�b b b b b b b b b b b b b b b b
RI���RXU���HQWLUH���FRPPXQLW\���LV���DW���VWDNH��bb
b
-HDQQHWWH���6KLSHN����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
&29,'�����GHDWK��UDWHV��DUH��GRZQ��DQG��VXLFLGH��UDWHV��DUH��XS����JLYH��SDUHQWV��WKH��IUHHGRP��RI��FKRLFH��WR��VHQG��WKHLU��NLGV�b b b b b b b b b b b b b b b b b b b b
EDFN���WR���WUDGLWLRQDO���VFKRRO��b
b
9LFNH\���0XHOOHU����VXEPLWWHG���WKH���IROORZLQJ���ZULWWHQ���VWDWHPHQW��b
b
'HDU���%RDUG���RI���7UXVWHH���DQG���&DELQHW��bb
b
7KDQN��\RX��IRU��\RXU��EUDYH��GHFLVLRQ��WR��VWDUW��WKH��VFKRRO��\HDU��YLD��GLVWDQFH��OHDUQLQJ���0\��KRSH��KRZHYHU��LV��WKDW��ZH�b b b b b b b b b b b b b b b b b b b b
DUH��FDUHIXO��DQG��ZH��IURQW��ORDG��VWXGHQWV��DQG��SDUHQWV��ZLWK��H[SHFWDWLRQV��GXULQJ��WKH��WHDFKHU��3'��GD\V�� �,��DP��ZULWLQJ�b b b b b b b b b b b b b b b b b b b
WKLV��DV��,��WUDYHO��XS��+LJKZD\�������XVLQJ��P\��KRWVSRW��RQ��P\��SKRQH���,W��LV��SRVVLEOH��WR��GR��GLVWDQFH��OHDUQLQJ��EXW��LW��ZLOO�b b b b b b b b b b b b b b b b b b b b b b b
WDNH��SODQQLQJ�� �7KLV��FDQ��ZRUN��EXW��LW��ZLOO��EH��D��FRPPXQLW\��HؗRUW���,��GR��EHOLHYH��WKDW��LW��LV��ZKDW��LV��EHVW��IRU��VWXGHQWV��b b b b b b b b b b b b b b b b b b b b b b b
SDUHQWV���DQG���38+6'���HPSOR\HHV��b
b
b

678'<���6(66,21�b
b
������678'<���6(66,21�����7KH���%RDUG���RI���7UXVWHHV���:LOO���&RQGXFW���D���6WXG\���6HVVLRQ���5HJDUGLQJ���WKH���)ROORZLQJ�b
&DWHJRULHV���DV���D���3DUW���RI���WKH�������������5HRSHQLQJ���3ODQV�����(QJOLVK���/HDUQHUV����6SHFLDO���(GXFDWLRQ��b
&OHDQLQJ�'LVLQIHFWLQJ����DQG���6DIHW\�b
b
&KDUOHV� �7LSSLH�� �'LUHFWRU� �RI� �/HDUQLQJ� �6XSSRUW� �6HUYLFHV� �DQG� �$PLO� �$O]XEDLGL�� �'LUHFWRU� �RI� �6SHFLDO� �(GXFDWLRQ�b b b b b b b b b b b b b b
SURYLGHG� �WKH� �%RDUG� �RI� �7UXVWHHV� �D� �SUHVHQWDWLRQ� �RQ� �KRZ� �(QJOLVK� �/HDUQHUV� �DQG��6SHFLDO��(GXFDWLRQ��VWXGHQWV��DUH�b b b b b b b b b b b b b b b b
JRLQJ���WR���EH���VXSSRUWHG���WKURXJK���'LVWDQFH���/HDUQLQJ��bb
b
$UW��)ULW]���'LUHFWRU��RI��)DFLOLWLHV��6HUYLFHV��DQG��-XG\��0LOOHU���'LUHFWRU��RI��5LVN��0DQDJHPHQW��DQG��(QYLURQPHQWDO��6DIHW\�b b b b b b b b b b b b b b b b
SURYLGHG� �WKH� �%RDUG� �RI� �7UXVWHHV� �D� �SUHVHQWDWLRQ� �RQ� �FOHDQLQJ�GLVLQIHFWLQJ� �DQG� �VDIHW\� �PHDVXUHV� �WKH� �'LVWULFW� �LV�b b b b b b b b b b b b b b b
WDNLQJ���GXULQJ���&29,'�����b
b
7KH���IROORZLQJ���FRPPHQWV���ZHUH���UHFHLYHG���E\���WKH���%RDUG���RI���7UXVWHHV��b
b
7UXVWHH� �)UHHPDQ� �VWDWHG� �WHDFKHUV� �DUH� �WHDFKLQJ� �ؘ YH� �GD\V� �SHU� �ZHHN�� �7KH� �IRUPDW� �RI� �WKH� �WHDFKHU֣V� �OHDUQLQJ�b b b b b b b b b b b b b b b b
FKDQJHV���RXW���RI���QHFHVVLW\�����,W���DFWXDOO\���UHTXLUHV���WHDFKHUV���WR���ZRUN���PRUH���WKDQ���SUHYLRXVO\���UHTXLUHG�����+H���LOOXVWUDWHG�bb
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b

678'<���6(66,21�����FRQW���b
b
E\� �H[SODLQLQJ� �KRZ��KLV��ZLIH��XVHV��D��ODSWRS��WR��DWWHQG��ZHELQDUV���FRPSDULQJ��&29,'�����ZLWK��ؙ X��RU��RWKHU��LOOQHVVHV��b b b b b b b b b b b b b b b b b b
7KHUH� �LV��QR��FRPSDULVRQ��SRVVLEOH���DV��LW��ZRXOG��EH��FRPSDULQJ��DSSOHV��WR��RUDQJHV�� �7UXVWHH��)UHHPDQ��UHVSHFWIXOO\�b b b b b b b b b b b b b b b b
GLVDJUHHG��ZLWK��WKH��VSHDNHU��ZKR��VDLG��SDUHQWV��DUH��QRW��WKHLU��FKLOGUHQ֣V��WHDFKHUV�� �7KH��PDLQ��SULRULW\��RI��SDUHQWLQJ��LV�b b b b b b b b b b b b b b b b b b
WR� �WHDFK� �WKHLU��FKLOGUHQ�� �7KH��'LVWULFW��VXUYH\��ZDV��QRW��LQWHQGHG��WR��VHUYH��DV��D��PHQX��WR��FKRRVH��WKH��LQVWUXFWLRQDO�b b b b b b b b b b b b b b b b b b b
PHWKRG���ؙ DYRU���DQG���WKH���6XSHULQWHQGHQW���KDV���DGGUHVVHG���WKLV���PLVXQGHUVWDQGLQJ��b
b
7KH��QXPEHU��RI��VFKRRO��GLVWULFWV��VHOHFWLQJ��RQO\��YLUWXDO��GLVWDQFH��OHDUQLQJ��LV��RYHUZKHOPLQJO\��ODUJH���,W��LQFOXGHV��WKH�b b b b b b b b b b b b b b b b
ODUJHVW��GLVWULFWV���/RV��$QJHOHV���6DQ��'LHJR���2DNODQG��DQG��PDQ\��KHUH��LQ��WKH��,QODQG��(PSLUH�� �,Q��PDNLQJ��KLV��GHFLVLRQ��b b b b b b b b b b b b b b b b b b
0U�� �)UHHPDQ� �H[SUHVVHG� �WKDW� �KH� �OHDQHG� �RQ������\HDUV��H[SHULHQFH��DV��D��WHDFKHU���WZHOYH��\HDUV��DV��D��VFKRRO��ERDUG�b b b b b b b b b b b b b b b b b b b
PHPEHU���DQG��WZHQW\�WKUHH��\HDUV��DV��D��IDWKHU��DQG��FRQFOXGHG��WKDW��WKH��KHDOWK��RI��HYHU\RQH��LV��SULRULW\��QXPEHU��RQH��b b b b b b b b b b b b b b b b b b
7KH� �\HDU� ������ �KDV� �WDNHQ� �HYHU\RQH� �E\� �VXUSULVH�� �7KH� �SDVW� �VHYHUDO� �PRQWKV� �KDYH� �EHHQ� �VSHQW� �SURSHUO\� �DQG�b b b b b b b b b b b b b b b b b
HؗHFWLYHO\� �WR� �SURYLGH� �D� �KLJK� �OHYHO� �RI� �OHDUQLQJ� �IRU� �WKH� ��������� �VFKRRO� �\HDU� �DQG� �EH\RQG�� �3HUULV� �8QLRQ� �+LJK�b b b b b b b b b b b b b b b b b b
6FKRRO� �'LVWULFW��KDV��QRW��EHHQ��VLWWLQJ��RQ��WKHLU��KDQGV�� �7HFKQRORJ\��SURYLGHV��WKH��PHDQV��WR��EULQJ��WKH��DSSURSULDWH�b b b b b b b b b b b b b b b b b
HGXFDWLRQ� �IRU� �HYHU\� �VWXGHQW�� �7KH� �IRUPDW��LV��HYROYLQJ��DQG��FKDQJH��LV��KDUG�� �0U���)UHHPDQ��VKDUHG��WKDW��WKH��JUHDW�b b b b b b b b b b b b b b b b b b
DQG��DPD]LQJ��WKLQJ��LV��KH��IHHOV��KXPDQV��KDYH��WKH��DELOLW\��WR��DFFHSW��FKDQJH��DQG��WR��SURJUHVV��DV��D��VRFLHW\���DQG��DV�b b b b b b b b b b b b b b b b b b b b b
DQ���LQGLYLGXDO��b b
b
7UXVWHH� �$UDX[� �WKDQNHG� �WKH� �VWDؗ� �IRU� �WKH� �SUHVHQWDWLRQV�� �+H� �PHQWLRQHG� �WKDW� �KH� �ZDV� �JODG� �WR� �VHH� �WKH� �'LVWULFW�b b b b b b b b b b b b b b b b b b
DGGUHVVLQJ� �D� �ORW� �RI� �WKH� �FRQFHUQV� �WKDW� �WKH� �ERDUG� �SUHVHQWHG� �DW� �WKH� �SUHYLRXV� �PHHWLQJ�� �+H� �VWDWHG� �WKH� �RQOLQH�b b b b b b b b b b b b b b b b b b
VWUXFWXUDO��PRGHO��LV��QRW��LGHDO���EXW��DW��WKLV��WLPH��LW��LV��WKH��EHVW��WKLQJ��WKDW��FDQ��EH��GRQH��WR��HQVXUH��WKH��VDIHW\��RI��VWDؗ�b b b b b b b b b b b b b b b b b b b b b b b b
LQ��RXU��VFKRROV���7KHVH��DUH��XQSUHFHGHQWHG��WLPHV��DQG��'U���$UDX[��LV��DVNLQJ��IRU��WKH��FROODERUDWLRQ��RI��DOO��VWDNHKROGHUV��b b b b b b b b b b b b b b b b b b
SDUHQWV�� �DQG� �VWXGHQWV� �WR� �ZRUN� �WRJHWKHU� �DQG� �EH� �XQLWHG� �GXULQJ� �WKHVH� �GLؚFXOW� �WLPHV�� �2WKHU� �RSWLRQV� �ZLOO� �EH�b b b b b b b b b b b b b b b b b
DQDO\]HG� �OLNH� �WKH� �K\EULG� �LQVWUXFWLRQDO� �PRGHO�� �LI� �LW֣V� �SRVVLEOH�� �ZKHUH� �VWDؗ� �FDQ� �VLJQLؘFDQWO\� �UHGXFH� �WKH� �ULVN� �RI�b b b b b b b b b b b b b b b b b
KDYLQJ���D���VWXGHQW���RU���DQRWKHU���VWDؗ���PHPEHU���LQIHFWHG��b b
b
7UXVWHH��$UDX[��UHTXHVWHG��WKDW��DW��WKH��QH[W��6SHFLDO��%RDUG��PHHWLQJ���WKHUH��EH��D��SUHVHQWDWLRQ��RQ��KRZ��WKH��'LVWULFW��LV�b b b b b b b b b b b b b b b b b b b
DGGUHVVLQJ��WKH��QHHGV��RI��IRVWHU��\RXWK��VWXGHQWV��IRU��WKH��XSFRPLQJ��VFKRRO��\HDU�� �+H��KDG��DVNHG��L�I��D��SDUHQW��LV��QRW�b b b b b b b b b b b b b b b b b b b b
DEOH��WR��SLFN��XS��PHDOV��RQ��7XHVGD\V��KRZ��LV��WKH��'LVWULFW��VXSSRUWLQJ��IDPLOLHV"��,V��WKH��'LVWULFW��DEOH��WR��DGG��DGGLWLRQDO�b b b b b b b b b b b b b b b b b b b b
SLFN���XS���GD\V"����)LQDOO\����KH���DVNHG���ZK\���DUH���IDPLOLHV���EHLQJ���UHMHFWHG���LI���WKH\���DUH���RQ���IRRW���DQG���QRW���LQ���D���FDU"�b b
b
7UXVWHH� �*DUFLD��VWDWHG��KH��DOVR��DJUHHG��ZLWK��KLV��ERDUG��FROOHDJXHV��UHJDUGLQJ��WKHLU��GHFLVLRQ�� �7KH��%RDUG��DQDO\]HG�b b b b b b b b b b b b b b b b
WKH��GDWD��DQG��DOO��LQIRUPDWLRQ��WKDW��ZDV��DYDLODEOH�� �,W��ZDVQ
W��MXVW��D��VSOLW��GHFLVLRQ���LW��WRRN��D��ORW��RI��WLPH��DQG��D��ORW��RI�b b b b b b b b b b b b b b b b b b b b b b b b
LQIRUPDWLRQ� �UHYLHZHG�� �+H� �H[SODLQHG� �WKDW� �KH� �GLG� �OLVWHQ� �WR� �HYHU\RQH� �ZLWKLQ� �WKH� �FRPPXQLW\� �LQFOXGLQJ��VWXGHQWV��b b b b b b b b b b b b b b b
SDUHQWV���WHDFKHUV���DQG��FODVVLؘHG��HPSOR\HHV���0U���*DUFLD��QRWHG��WKDW��WKHUH��LV��PLVLQIRUPDWLRQ��WKDW
V��EHLQJ��VSUHDG�b b b b b b b b b b b b b b b
RXW� �LQ� �WKH� �FRPPXQLW\� �UHVXOWLQJ� �LQ� �QHJDWLYH� �DWWDFNV�� �+H� �VKDUHG� �WKDW� �DV��D��SDUHQW���ZKHQ��\RX��ZDQW��VRPHWKLQJ�b b b b b b b b b b b b b b b b b b
\RXU� �ZD\�� �\RX
UH� �JRLQJ� �WR� �VD\� �DQG� �GR� �WKLQJV� �WR� �PDNH� �RWKHU� �SHRSOH� �ORRN� �QHJDWLYH�� �DQG� �LW
V� �QRW� �DERXW� �WKDW��b b b b b b b b b b b b b b b b b b b b
38+6'� �LV� �D� �IDPLO\� �WKDW� �FDWHUV� �WR� �PXOWLSOH� �FRPPXQLWLHV�� �QRW� �MXVW� �3HUULV�� �,W
V� �LPSRUWDQW� �WKDW� �HYHU\RQH�b b b b b b b b b b b b b b b b
XQGHUVWDQGV��HYHU\WKLQJ��KDV��WR��EH��IDFWRUHG��LQ���HVSHFLDOO\��WKH��GHPRJUDSKLFV���DQG��WKH��'LVWULFW��ZDQWV��WR��FDWHU��WR�b b b b b b b b b b b b b b b b b
DOO� �RI� �RXU� �VWXGHQWV�� �7KH\��DUH��WKH��SULRULW\���DORQJ��ZLWK��WKHLU��IDPLOLHV�� �0U���*DUFLD��UHLWHUDWHG��ZKDW��'U���$UDX[��VDLG�b b b b b b b b b b b b b b b b b b b
DERXW� �QRW� �EHLQJ� �DEOH� �WR� �OLYH� �ZLWK� �RQH� �SHUVRQ� �JHWWLQJ� �VLFN� �DQG��ZDQWV��HYHU\RQH��ZKR��KDV��LQSXW��WR��XQGHUVWDQG�b b b b b b b b b b b b b b b b b b b
WKDW
V���ZK\���WKH���%RDUG���PDGH���LWV���GHFLVLRQ����EHFDXVH���OLIH���LV���SUHFLRXV���DQG���VR���DUH���WKH���VWXGHQWV��bb
b
b
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678'<���6(66,21�����FRQW���b
b
7UXVWHH� �*DUFLD� �DOVR� �FRQFXUUHG� �ZLWK� �'U�� �$UDX[���UHJDUGLQJ��WKH��QHHG��WR��NHHS��SURYLGLQJ��PHDOV��IRU��VWXGHQWV�� �7KH�b b b b b b b b b b b b b b b b b
'LVWULFW��QHHGV��WR��DGMXVW��VR��WKDW��PHDOV��FRQWLQXH��IRU��VWXGHQWV��ZKHWKHU��WKH\��DUH��RQ��IRRW��RU��QRW�� �0U���*DUFLD��DOVR�b b b b b b b b b b b b b b b b b b b b
UHLWHUDWHG� �WKDW� �WKH� �GHFLVLRQV� �PDGH� �DUH� �WHPSRUDU\�� �7KH� �%RDUG� �DQG� �HYHU\RQH� �LQ� �WKH� �38+6'� �IDPLO\� �ZDQW��WKH�b b b b b b b b b b b b b b b b b
VWXGHQWV��WR��FRPH��EDFN��WR��VFKRRO��DQG��HQJDJH��ZLWK��WKHLU��SHHUV��DQG��WHDFKHUV�� �)LQDOO\���0U���*DUFLD��DSSODXGHG��0U��b b b b b b b b b b b b b b b b b b
%HQQHWW�� �DQG� �&DELQHW�� �IRU� �WKH� �ZRUN� �WKDW� �KDV� �EHHQ� �GRQH� �GXULQJ� �WKHVH� �GLؚFXOW� �WLPHV� �DQG� �HQFRXUDJHG� �WKH�b b b b b b b b b b b b b b b b b
FRPPXQLW\���WR���FRQWLQXH���WR���UHDFK���RXW���WR���KLP���DQG���KH���ZLOO���KHOS���DV���PXFK���DV���SRVVLEOH��b b
b
7UXVWHH��6WDؗRUG��VWDWHG��WKDW��KH��ZDQWV��WKH��EHVW��IRU��WKH��38+6'��VWXGHQWV���SDUHQWV��DQG��JUDQGSDUHQWV�� �7KH\��PHDQ�b b b b b b b b b b b b b b b b b
D���JUHDW���GHDO����VR���PXFK���PRUH���WKDQ���PDWHULDO���WKLQJV�����+H���ZLVKHG���HYHU\RQH���WR���EH���VDIH���DQG���KDYH���D���JRRG���HYHQLQJ��b b
b
b

$'-28510(17�b
b
������$'-28510(17�����6SHFLDO���%RDUG���0HHWLQJ���RI���WKH���%RDUG���RI���7UXVWHHV���IRU���-XO\��������������b
b
25,*,1$/�������0RWLRQ�bb
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