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� ,�ZRXOG�OLNH�WR�VHH�LQIRUPDWLRQ�RQ�KRZ�WKH�VFKRRO�GLVWULFW�SODQV�WR�KDQGOLQJ�WKH�FRQVWDQW�LQIORZ
RI�VWXGHQWV�IURP�3DGV"�,V�WKH�GLVWULFW�FRQVLGHULQJ�VSUHDGLQJ�WKH�FKLOGUHQ�IURP�3DGV�RXW�WR
RWKHU�VFKRROV�EHVLGHV� "�,I�\HV�RU�QR��ZKDW�LV�\RXU�UHDVRQLQJ"

���������������$0

� ,W�GRHVQ
W�PDWWHU�WR�PH�ZKHQ�,�UHFHLYH�LW� ���������������30

� ,�ZRXOG�QRW�OLNH�WR�VHH�DOO�RI�WKH�DERYH�LQ�HYHU\�&RPPXQLFDWH�����EXW�,�WKLQN�LW
V�DQ�DSSURSULDWH
YHQXH�IRU�D�URWDWLQJ�FRPELQDWLRQ�RI�WKH�DERYH�

���������������30

� 6DIHW\� ����������������$0

� 3DUHQW�JURXSV�IRU�PLGGOH�VFKRRO�NLGV�ZKR�KDYH�DXWLVP ����������������$0
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$OO�RI�WKH�EHORZ�

'LVWULFW�QHZV��LH��EXGJHW��FXUULFXOXP�QHZV�

6WXGHQW�DQG�VWDII�DFKLHYHPHQWV

6FKRRO�VSRWOLJKWV

9LGHRV

3KRWR�JDOOHU\�OLQNV

(YHQW�FDOHQGDU

%RDUG�RI�(GXFDWLRQ�QHZV

&RPPXQLW\�SDUWQHUVKLSV

(�IO\HU�SRVWLQJV

���'RLQJ�*RRG�VHUYLFH�VSRWOLJKW

1�$��,�GRQ
W�UHDG�UHFHLYH�&RPPXQLFDWH�����



'LVWULFW����&RPPXQLFDWLRQ�6DWLVIDFWLRQ�DQG�3UHIHUHQFHV�6XUYH\�������
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4���(DFK�VXPPHU��'LVWULFW����PDLOV�DQ�$QQXDO�5HSRUW�WR�WKH�&RPPXQLW\
WR�DOO�KRPHV�ZLWKLQ�GLVWULFW�ERXQGDULHV��:KLFK�WRSLFV�ZRXOG�\RX�OLNH�WKH

$QQXDO�5HSRUW�WR�LQFOXGH"�&KHFN�DOO�WKDW�DSSO\�
$QVZHUHG������ 6NLSSHG����
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6aa�d[�i]Z
WZadl#

GZbdiZ�aZVgc^c\

8jgg^Xjajb

;^cVcXZh

7dVgY�d[
:YjXVi^dc

CZl
^c^i^Vi^kZh$###

HijYZci$hiVƅ
VXXdbea^h]bZcih

HX]dda�cZlh

;VX^a^in
eaVcc^c\

IZX]cdad\n�jhZ

HigViZ\^X�EaVc

8dbbjc^in
eVgicZgh]^eh

9^hig^Xi�[VXih
Vi"V"\aVcXZ

:beadnZZ
egdÀaZh

HZgk^XZ
egd_ZXih

8dciVXi
^c[dgbVi^dc
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� ,WHPV�WKDW�DUH�LQWHUHVW�DQG�LPSRUWDQW ��������������30

� PRUH�LQIR�DERXW�+2:��WK�JUDGH�ZRXOG�EH�LQFRUSRUDWHG�LI�PRYHG�WR�0LGGOH�6FKRRO
OHYHO���VSHFLILFDOO\��LQ�WKHLU�RZQ�DUHD��RU�LQWHUPL[HG�ZLWK�ROGHU�VWXGHQWV�LQ�KDOOV�OXQFK�
HWF����ZRXOG�WKH\�KDYH�VRPH�DXWRQRP\�DV�VRPH�RI�WKH�VWXGHQWV�DUH�QRW�DV�PDWXUH�UHDG\�DV
RWKHUV�

���������������30

� ���������������$0

� 7HDFKHU�FRPSHQVDWLRQ�DQG�QXPEHU�RI�VLFN�GD\V�XVHG� ���������������30

� 1�$��,�GR�QRW�OLYH�ZLWKLQ�GLVWULFW�ERXQGDULHV ����������������30

$16:(5�&+2,&(6 5(63216(6

$OO�RI�WKH�EHORZ�

5HPRWH�OHDUQLQJ

&XUULFXOXP

)LQDQFHV

%RDUG�RI�(GXFDWLRQ

1HZ�LQLWLDWLYHV�SURJUDPV

6WXGHQW�VWDII�DFFRPSOLVKPHQWV

6FKRRO�QHZV

)DFLOLW\�SODQQLQJ

7HFKQRORJ\�XVH

6WUDWHJLF�3ODQ

&RPPXQLW\�SDUWQHUVKLSV

'LVWULFW�IDFWV�DW�D�JODQFH

(PSOR\HH�SURILOHV

6HUYLFH�SURMHFWV

&RQWDFW�LQIRUPDWLRQ
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4���$UH�\RX�DZDUH�WKDW�IROORZLQJ�HDFK�%RDUG�RI�(GXFDWLRQ�PHHWLQJ��WKH
'LVWULFW�SXEOLVKHV�D�QHZV�UHSRUW�FDOOHG�%RDUG�%ULHIV"�7KH�%RDUG
%ULHIV�UHSRUW�LV�HPDLOHG�WR�SDUHQWV�VWDII�DQG�SXEOLVKHG�RQOLQH�

$QVZHUHG������ 6NLSSHG����

727$/ ���
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NZh!�VcY�>
gZVY$]VkZ�gZ###

NZh!�Wji�>
Ydc�i�gZVY###

Cd!�Wji�>
ldjaY�WZ###

Cd!�>�Vb�cdi
^ciZgZhiZY#

$16:(5�&+2,&(6 5(63216(6

<HV��DQG�,�UHDG�KDYH�UHDG�WKHP�

<HV��EXW�,�GRQ
W�UHDG�WKHP�

1R��EXW�,�ZRXOG�EH�LQWHUHVWHG�LQ�UHDGLQJ�WKHP�

1R��,�DP�QRW�LQWHUHVWHG�
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4���$UH�\RX�DZDUH�WKDW�DIWHU�%RDUG�RI�(GXFDWLRQ�PHHWLQJV��WKH�'LVWULFW
SXEOLVKHV�PHHWLQJ�YLGHR"

$QVZHUHG������ 6NLSSHG����
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NZh!�VcY�>
]VkZ�k^ZlZY�^i#

NZh!�VcY�>�Vb
cdi�^ciZgZhi###

Cd!�VcY�>�Vb
^ciZgZhiZY�^###

Cd!�VcY�>�Vb
cdi�^ciZgZhiZY#

$16:(5�&+2,&(6 5(63216(6

<HV��DQG�,�KDYH�YLHZHG�LW�

<HV��DQG�,�DP�QRW�LQWHUHVWHG�LQ�YLHZLQJ�LW�

1R��DQG�,�DP�LQWHUHVWHG�LQ�YLHZLQJ�LW�

1R��DQG�,�DP�QRW�LQWHUHVWHG�
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4���3OHDVH�LQGLFDWH�ZKHWKHU�HDFK�RI�WKH�IROORZLQJ�LV�D�VRXUFH�RI
LQIRUPDWLRQ�IRU�\RX�DERXW�'LVWULFW����

$QVZHUHG������ 6NLSSHG����

9^hig^Xi�*-
lZWh^iZ

HeZX^ÀX
hX]dda�lZWeV\Z

HeZX^ÀX
iZVX]Zg###

8dbbjc^XViZ�*-
�9^hig^Xi###

7dVgY�7g^Z[h

HX]dda$eg^cX^eV
a�cZlhaZiiZgh
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EI6�cZlhaZiiZgh

9^hig^Xi�*-
VccjVa�gZedgi

9^hig^Xi�ZbV^ah

HX]dda�ZbV^ah

Dca^cZ
XaVhhgddb###

EZghdcVa
XdciVXi�l^i]###

Di]Zgh�^c�i]Z
Xdbbjc^in$ld###
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Cdi�V�hdjgX­ HdbZi^bZh­ 6�gZ\jaVg�h­

BZZi^c\h
�HX]dda�7dVg###

;VXZWdd`
�lll#[VXZWdd###

Il^iiZg
�lll#il^iiZg###

CZlheVeZg��Bn
HjWjgWVc�A^[###



'LVWULFW����&RPPXQLFDWLRQ�6DWLVIDFWLRQ�DQG�3UHIHUHQFHV�6XUYH\�������

�������

�����
��

������
���

������
���

�
���

������
��

������
���

������
���

�
���

������
���

������
���

������
��

�
���

�����
��

������
���

������
���

�
���

������
��

������
���

������
���

�
���

�����
��

������
��

������
���

�
���

������
��

������
���

������
���

�
���

������
��

������
���

������
��

�
���

�����
��

������
���

������
���

�
���

�����
��

������
��

������
���

�
���

������
��

������
���

������
���

�
���

������
��

������
���

������
���

�
���

������
��

������
���

������
��

�
���

������
��

������
���

������
��

�
���

������
���

������
���

������
��

�
���

������
���

������
��

�����
��

�
���

������
���

������
��

�����
��

�
���

� 27+(5��3/($6(�63(&,)<� '$7(

� :H�GR�QRW�UHFHLYH�37$�QHZVOHWWHUV�IURP� ��HYHQ�WKRXJK�ZH�DUH�PHPEHUV� ��������������30

� ,�LQGLFDWHG�ȒQRW�D�VRXUFH�RI�LQIRUPDWLRQȓ�IRU�GLVWULFW��VFKRRO��DQG�WHDFKHU�ZHEVLWHV�QRW�EHFDXVH
WKRVH�ZRXOGQȏW�EH�XVHIXO�EXW�EHFDXVH�WKH\�DUH�QRW�&855(17/<�XVHIXO��)RU�H[DPSOH��,�VSHQW
���PLQXWHV�ORRNLQJ�IRU�LQIRUPDWLRQ�DERXW�WKH�PLGGOH�VFKRRO�PXVLF�SURJUDP�LQIRUPDWLRQ�DQG
IRXQG�127+,1*�

���������������$0

� WKH�GLUHFW�FRPPXQLFDWLRQV�IURP�WKH�GLVWULFW�DUH�PRUH�FRPSOHWH�DQG�WUXVWHG�WKDQ�WKH
QHZVSDSHUV

���������������30

� 6HHVDZ��GRMR��HWF�VHHP�YHU\�UDQGRPO\�XVHG�RU�DWOHDVW�ZKDW�,��DV�D�SDUHQW��VHHV��,WȏV�QRW�HDV\
WR�QDYLJDWH�

����������������$0

� 127�$�6285&(
2)�,1)250$7,21

620(7,0(6�$
6285&(�2)
,1)250$7,21

$�5(*8/$5
6285&(�2)
,1)250$7,21
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'LVWULFW����ZHEVLWH

6SHFLILF�VFKRRO�ZHESDJH

6SHFLILF�WHDFKHU�ZHESDJHV

&RPPXQLFDWH�����'LVWULFW�H�QHZVOHWWHU�

%RDUG�%ULHIV

6FKRRO�SULQFLSDO�QHZVOHWWHUV

37$�QHZVOHWWHUV

'LVWULFW����DQQXDO�UHSRUW

'LVWULFW�HPDLOV

6FKRRO�HPDLOV

2QOLQH�FODVVURRP�FRPPXQLFDWLRQ�WRROV��L�H�
6HHVDZ��&ODVV�'RMR��5HPLQG��*RRJOH�&ODVVURRP�

3HUVRQDO�FRQWDFW�ZLWK�VWDII�PHPEHUV�V�

2WKHUV�LQ�WKH�FRPPXQLW\�ZRUG�RI�PRXWK

0HHWLQJV��6FKRRO�%RDUG��37$��6WUDWHJLF�3ODQ
FRPPLWWHHV��HWF��

)DFHERRN��ZZZ�IDFHERRN�FRP�GLVWULFW���

7ZLWWHU��ZZZ�WZLWWHU�FRP�'*'LVWULFW���

1HZVSDSHU��0\�6XEXUEDQ�/LIH��'RZQHUV�*URYH
%XJOH��3DWFK�FRP�



'LVWULFW����&RPPXQLFDWLRQ�6DWLVIDFWLRQ�DQG�3UHIHUHQFHV�6XUYH\�������
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4���3OHDVH�LQGLFDWH�KRZ�\RX�ZRXOG�35()(5�WR�UHFHLYH�\RXU�LQIRUPDWLRQ
DERXW�'LVWULFW����
$QVZHUHG������ 6NLSSHG����

9^hig^Xi�*-
lZWh^iZ

HeZX^ÀX
hX]dda�lZWeV\Z

HeZX^ÀX
iZVX]Zg�lZWeV\Z

8dbbjc^XViZ�*-
�9^hig^Xi###

7dVgY�7g^Z[h

HX]dda$eg^cX^eV
a�cZlhaZiiZgh



'LVWULFW����&RPPXQLFDWLRQ�6DWLVIDFWLRQ�DQG�3UHIHUHQFHV�6XUYH\�������
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EI6�cZlhaZiiZgh

9^hig^Xi�*-
VccjVa�gZedgi

9^hig^Xi�ZbV^ah

9^hig^Xi
iZmih$ejh]###

HX]dda�ZbV^ah

Dca^cZ
XaVhhgddb###

EZghdcVa
XdciVXi�l^i]###
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>�Yd�CDI�eg­ >�hdbZi^bZ­ >�egZ[Zg�i]^h­

Di]Zgh�^c�i]Z
Xdbbjc^in$ld###

BZZi^c\h
�HX]dda�7dVg###

;VXZWdd`
�lll#[VXZWdd###

Il^iiZg
�lll#il^iiZg###

CZlheVeZg��Bn
HjWjgWVc�A^[###
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� 2YHUDOO�,�ILQG�LW�UHDOO\�FKDOOHQJLQJ�WKDW�WKHUH�DUH�VR�PDQ\�GLIIHUHQW�LQIRUPDWLRQ�VRXUFHV�DQG
PRGHV�RI�FRPPXQLFDWLRQ��,W�IHHOV�FRQIXVLQJ�DQG�GLIILFXOW�WR�IROORZ�DW�WLPHV��HVSHFLDOO\�ZKHQ
WKHUH�DUH�WLPHV�,�VWLOO�GRQȏW�IHHO�OLNH�,�NQRZ�ZKDWȏV�JRLQJ�RQ

���������������30

� :H�VKRXOG�QRW�EH�DVNHG�WR�XVH�)DFHERRN�WR�JHW�LQIRUPDWLRQ�DERXW�RXU�SXEOLF�VFKRRO ����������������$0

� ,�'2�127�35()(5
7+,6�6285&(�

,�620(7,0(6
35()(5
7+,6�6285&(�

,�35()(5
7+,6
6285&(�
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'LVWULFW����ZHEVLWH

6SHFLILF�VFKRRO�ZHESDJH

6SHFLILF�WHDFKHU�ZHESDJH

&RPPXQLFDWH�����'LVWULFW�H�QHZVOHWWHU�

%RDUG�%ULHIV

6FKRRO�SULQFLSDO�QHZVOHWWHUV

37$�QHZVOHWWHUV

'LVWULFW����DQQXDO�UHSRUW

'LVWULFW�HPDLOV

'LVWULFW�WH[WV�SXVK�QRWLILFDWLRQV

6FKRRO�HPDLOV

2QOLQH�FODVVURRP�FRPPXQLFDWLRQ�WRROV��L�H��6HHVDZ�
&ODVV�'RMR��5HPLQG��*RRJOH�&ODVVURRP�

3HUVRQDO�FRQWDFW�ZLWK�VWDII�PHPEHUV�V�

2WKHUV�LQ�WKH�FRPPXQLW\�ZRUG�RI�PRXWK

0HHWLQJV��6FKRRO�%RDUG��37$��6WUDWHJLF�3ODQ
FRPPLWWHHV��HWF�

)DFHERRN��ZZZ�IDFHERRN�FRP�GLVWULFW���

7ZLWWHU��ZZZ�WZLWWHU�FRP�'*'LVWULFW���

1HZVSDSHU��0\�6XEXUEDQ�/LIH��'RZQHUV�*URYH�%XJOH�
3DWFK�FRP�
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4���3OHDVH�VKDUH�\RXU�SHUFHSWLRQ�RI�'LVWULFW���
V�IHHGEDFN�RSSRUWXQLWLHV
RQ�D�VFDOH�RI������ZLWK���EHLQJ�VWURQJO\�GLVDJUHH�DQG���EHLQJ�VWURQJO\

DJUHH�
$QVZHUHG������ 6NLSSHG����

>�`cdl�l]d�id
XdciVXi�l]Zc###

>�gZXZ^kZ�V
i^bZan�gZhed###

>�[ZZa�a^`Z�bn
[ZZYWVX`�^h###

> [ZZa a^`Z bn
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&��higdc\an�­ ' ( )

*��higdc\an�­

>�[ZZa�a^`Z�bn
[ZZYWVX`�^h###

>�[ZZa�a^`Z�>
]VkZ�hjƉX^###

� ���67521*/<
',6$*5((�
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�67521*/<
$*5((�

727$/ :(,*+7('
$9(5$*(

,�NQRZ�ZKR�WR�FRQWDFW�ZKHQ�,�KDYH
IHHGEDFN�

,�UHFHLYH�D�WLPHO\�UHVSRQVH�WR�P\
IHHGEDFN�

,�IHHO�OLNH�P\�IHHGEDFN�LV�YDOXHG�

,�IHHO�OLNH�P\�IHHGEDFN�LV
DSSURSULDWHO\�DGGUHVVHG�

,�IHHO�OLNH�,�KDYH�VXIILFLHQW
RSSRUWXQLWLHV�WR�SURYLGH�IHHGEDFN�
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'LVWULFW����&RPPXQLFDWLRQ�6DWLVIDFWLRQ�DQG�3UHIHUHQFHV�6XUYH\�������

�������

4���'R�\RX�KDYH�DQ\�LGHDV��VXJJHVWLRQV�RU�FRPPHQWV�UHJDUGLQJ�'LVWULFW
��
V�FRPPXQLFDWLRQ�HIIRUWV�WKDW�\RX�ZRXOG�OLNH�WR�VKDUH�ZLWK�XV"

$QVZHUHG����� 6NLSSHG�����

� 5(63216(6 '$7(

� \RX
UH�GRLQJ�JUHDW��WKDQNV�IRU�DOO�WKH�KDUG�ZRUN�LQ�FKDOOHQJLQJ�WLPHV� ��������������30

� 7HDFKHUV�QHHG�WR�FRPPXQLFDWH�PRUH�ZLWK�SDUHQWV� ��������������30

� 6RPHWLPHV�LW�IHHOV�OLNH�GHFLVLRQV�DUH�DOUHDG\�PDGH�DQG�IHHGEDFN�LV�UHTXHVWHG�WR�SODFDWH�WKH
SDUHQWVȘ��(YHQ�LI�WKDW�LVQȏW�WKH�FDVH�

��������������30

� 7KH�%RDUG�%ULHIV�DUH�H[WUHPHO\�YDOXDEOH�DQG�LQIRUPDWLYH��,�DOVR�DSSUHFLDWH�WKH�SULQFLSDOVȏ
ZHHNO\�HPDLOV�DQG�FDOHQGDUV�

��������������30

� 7KH�'LVWULFWȏV�ZHEVLWH�LV�KDUG�WR�ILQG�VSHFLILF�LQIRUPDWLRQ�ZKHQ�QHHGHG�� ȏV�ZHEVLWH�LV
KDUG�WR�ILQG�ZKR�WR�FRQWDFW�IRU�VSHFLILF�WRSLFV��,�PLVV�EHLQJ�DEOH�WR�HPDLO�WKH�VFKRRO�VHFUHWDULHV
IRU�VFKRRO�DEVHQFHV�DW� �OLNH�,�FRXOG�DW� �

��������������30

� 'LVWULFW�OHYHO�LV�JRRG��6FKRRO�OHYHO�QHHGV�LPSURYHPHQW��6SHFLILFDOO\�LQ�SULRULWL]LQJ�WKLQJV�LQ
QHZVOHWWHU��0DQ\�WLPHV�WKLQJV�WKDW�DUH�LPSRUWDQW�DUH�EXULHG�EHWZHHQ�UHSHWLWLYH�LQIRUPDWLRQ�
7/'5�

��������������30

� &RPELQH�ERDUG�EULHIV�DQG�GLVWULFW�����&RPELQH�SULQFLSDOV�HPDLOV�ZLWK�VFKRRO�HPDLOV��(PDLOV�DUH
WRR�ZRUG\�DQG�QRW�GLUHFW�RU�HIIHFWLYH

��������������30

� 6RPH�RI�WKH�GLVWULFW�HPDLOV�VHHP�VLPLODU�VR�VRPHWKLQJ�WR�GLVWLQJXLVK�EHWZHHQ�WKHP�PRUH
HDVLO\�ZRXOG�EH�JUHDW�

��������������30

� *LYLQJ�SDUHQWV�PRUH�WLPH�WR�SODQ�IRU�XSFRPLQJ�HYHQWV��)RU�H[DPSOH��ZH�IRXQG�RXW�DERXW�WKH
PLGGOH�VFKRRO�SDUHQWV�PHHWLQJ�RQH�ZHHN�DKHDG�RI�WLPH��$QG�IRXQG�RXW�DERXW�2SHQ�+RXVH�IRXU
GD\V�DKHDG�RI�WLPH��7KDW�GRHV�127�ZRUN�IRU�EXV\�IDPLOLHV�ȋ�HVSHFLDOO\�ZRUNLQJ���VLQJOH
SDUHQW�KRXVHKROGV��,WȏV�DOVR�YHU\�GLIILFXOW�WR�ILQG�LQIRUPDWLRQ�RQ�WKH�VFKRRO�ZHEVLWHV��,WȏV�OLNH�LI
LW�ZDV�LQ�DQ�HPDLO���QHZVOHWWHU�LW�GRHVQȏW�H[LVW�DQ\ZKHUH�HOVH�

���������������$0

�� 1R ��������������$0

�� ,W�ZRXOG�KHOS�LI�QHZ�UHVLGHQWV�WR�WKH�DUHD�UHFHLYHG�D�FRPSUHKHQVLYH�ZHOFRPH�OHWWHU�ZLWK
FRPPV�VRXUFHV��$OVR��IRU�WKH�WHDFKHU�WR�HQVXUH�WKDW�SHRSOH�KDYH�6HHVDZ�DFFHVV

��������������$0

�� 7KH�HPDLO�FRPPXQLFDWLRQV�IURP�WKH�VXSHULQWHQGHQW
V�RIILFH�FDQ�EH�UDWKHU�OHQJWK\��,�ZRQGHU
KRZ�PDQ\�SHRSOH�UHDG�LW�DOO�WKH�ZD\�WKURXJK�GXH�WR�LWV�OHQJWK�

��������������$0

�� :H�VXJJHVW�SURYLGLQJ�D�EHWWHU�ZD\�WR�RSW�LQ�WR�FRPPXQLFDWLRQV��:H�VXJJHVW�FODVVLI\LQJ
LQIRUPDWLRQ�DV�)<,��$FWLRQDEOH��EXW�RSWLRQDO���5HTXLULQJ�$FWLRQ�HWF��VR�SDUHQWV�FDQ�GHFLGH�ZKDW
WKH\�ZDQW�VHQW�WR�WKHP��$GGLWLRQDOO\��SDUHQWV�VKRXOG�EH�DEOH�WR�VHOHFW�ZKHWKHU�WKH\�SUHIHU
HPDLO��WH[W�HWF��7KHUH�VKRXOG�EH�D�OLQN�LQ�HDFK�PHVVDJH�WKH�GLVWULFW�VHQGV�WR�WKH�SRUWDO�ZKHUH
SDUHQWV�FDQ�DGMXVW�WKHVH�VHWWLQJV��2XU�FRPPHQW��DQG�ZH�KDYH�KHDUG�WKH�VDPH�IURP�RWKHU
SDUHQWV��LV�WKDW�ZH�UHFHLYH�IDU�WRR�PDQ\�FRPPXQLFDWLRQV��:H�GRQ
W�KDYH�WLPH�WR�UHDG�DOO�RI�WKH
HPDLOV�ZH�UHFHLYH�IURP�WKH�FODVVURRP�WHDFKHU��WKH�VFKRRO�DQG�WKH�GLVWULFW��,�SULRULWL]H
FRPPXQLFDWLRQV�IURP�P\�GDXJKWHU
V�FODVVURRP�WHDFKHU��,�GR�P\�EHVW�WR�WUDFN�LVVXHV�RI
LPSRUWDQFH�WR�RXU�IDPLO\�

��������������$0

�� $�EHWWHU�EUHDN�GRZQ�RI�ZKR�WR�WDON�WR�ZKHQ�\RX�KDYH�D�SUREOHP�DQG�ZKR�HOVH�WR�DVN�LI�\RX�GR
QRW�JHW�DQVZHUV�IURP�WKH�ILUVW�SHUVRQ�

���������������30

�� .HHS�LW�VLPSOH�DQG�UHGLUHFW�WR�SHUVRQ�WR�SHUVRQ�FRPPXQLFDWLRQ�ZKHQ�D�VLWXDWLRQ�JHWV
FRPSOLFDWHG�RU�SHUVRQDO�

���������������30

�� &RQGHQVH�WKH�LQIRUPDWLRQ�,QIRUPDWLRQ�JLYHQ�RXW�FDQ�EH�RYHUZKHOPLQJ ���������������30

�� 2YHUDOO�,�ILQG�LW�UHDOO\�FKDOOHQJLQJ�WKDW�WKHUH�DUH�VR�PDQ\�GLIIHUHQW�LQIRUPDWLRQ�VRXUFHV�DQG
PRGHV�RI�FRPPXQLFDWLRQ��,W�IHHOV�FRQIXVLQJ�DQG�GLIILFXOW�WR�IROORZ�DW�WLPHV��HVSHFLDOO\�ZKHQ

���������������30



'LVWULFW����&RPPXQLFDWLRQ�6DWLVIDFWLRQ�DQG�3UHIHUHQFHV�6XUYH\�������

�������

WKHUH�DUH�WLPHV�,�VWLOO�GRQȏW�IHHO�OLNH�,�NQRZ�ZKDWȏV�JRLQJ�RQ��$OVR�WKH�PXOWLSOH�ZHEVLWHV�WKDW�DUH
XVHG�IRU�UHJLVWUDWLRQ��SD\LQJ�IHHV��FRPPXQLFDWLRQ�IURP�WHDFKHUV��37$�LV�DOO�RYHUZKHOPLQJ�DQG
KDUG�WR�NHHS�WUDFN�RI��6RPHKRZ�PRVW�FRPPXQLFDWLRQ�LV�RQO\�FRPLQJ�WR�RQH�SDUHQW��DQG�,�KDYH
QR�LGHD�KRZ�WR�JHW�WKH�RWKHU�VLJQHG�XS�WR�UHFHLYH�FRPPXQLFDWLRQ��7KHUH�DUH�VRXUFHV�KHUH
UHIHUHQFHG�LQ�WKLV�VXUYH\�,ȏYH�QHYHU�KHDUG�RI��DQG�\HW�,�FDQ�EDUHO\�NHHS�XS�ZLWK�WKH�RQHV�,�GR
NQRZ��,WȏV�D�ORW�DQG�GRHVQȏW�DOZD\V�VHHP�WR�EH�HIILFLHQW�VLQFH�,�VWLOO�KDYH�D�KDUG�WLPH�ILQGLQJ
WKLQJV�RXW�

�� $GGUHVV�EXOO\LQJ�PRUH�GLUHFWO\��,QFOXGLQJ�SDUHQWV��VFKRRO�VRFLDO�ZRUNHU�HWF��DQG�VWDUW�IL[LQJ�WKH
SUREOHP�ZKHQ�LW�LV�ILUVW�PHQWLRQHG�DQG�QRW�MXVW�SXVKLQJ�LW�RII�PRQWK�DIWHU�PRQWK�

���������������30

�� 3OHDVH�OHDUQ�HPDLO�EHVW�SUDFWLFHV��9DOXDEOH�FRQWHQW�LV�EXULHG�LQ�RYHUO\�OHQJWK\�PDLOV� ���������������30

�� 7KHUH�VKRXOG�EH�EHWWHU�FRPPV�RQ�FXUULFXOXP�DQG�LQVWUXFWLRQ� ���������������30

�� 7RR�PXFK�IURP�GLVWULFW��QRW�HQRXJK�IURP�WKH�VFKRRO ����������������30

�� )ROORZ�WKURXJK�ZLWK�FRQVHTXHQFHV�IRU�YLROHQFH�LQ�VFKRROV��,I�WKHUH�LV�QR�FRQVHTXHQFH�IRU�DOO
VWXGHQWV�LQYROYHG��LW�VHQGV�D�WHUULEOH�PHVVDJH�WR�VWXGHQWV�WKDW�ZKDW�WKH\�GLG��ZKHWKHU�LW�ZDV
WKURZ�D�SXQFK�RU�YLGHRWDSH�	�VKDUH�WKH�HYHQW��WKH�VWXGHQWV�WKLQN�WKDW�LV�RND\��7KLV�LV�127
ULJKW��,�H[SHFWHG� �WR�GR�PRUH�UHJDUGLQJ�WKH�YLROHQFH�LQ�WKDW�VFKRRO�WKLV�\HDU��,ȏP
FRQFHUQHG�DERXW�FRQWLQXLQJ�DW�WKDW�VFKRRO�

����������������$0

�� 3XEOLVK�WKH�0RQWKO\�6FKRRO�%RDUG�0HHWLQJ�VFKHGXOHV ����������������$0

�� 7KH�ERDUG�LVQȏW�WUDQVSDUHQW�LQ�WKHLU�SURFHVVHV��1RW�KDSS\�WKDW�/RQJIHOORZ�ZDV�VROG�IRU�OHVV
WKDQ�DVNLQJ��&RPPXQLW\�LQSXW�ZDV�QRW�ZHOFRPH��7KH�EXLOGLQJ�FRXOG�KDYH�EHHQ�XWLOL]HG�LQ�PDQ\
GLIIHUHQW�EHQHILFLDO�VFHQDULRV�EXW�QR�RQH�ZDV�DOORZHG�LQSXW�

����������������$0

�� 1RW�DW�WKLV�WLPH ����������������$0

�� OHVV�LV�PRUH ���������������$0

�� &RPPXQLFDWLRQ�UHJDUGLQJ� �LV�GLVKRQHVW�DQG�YDJXH��7KHUH�DUH�LVVXHV�WKDW�DUH�VKLHOGHG
IURP�SDUHQWV�� �LV�UDWHG������E\�JUHDW�VFKRROV��,W�XVHG�WR�EH���

���������������$0

�� �LV�DPD]LQJ��,�DP�QHZ�WR�'LVWULFW����DQG�KHU�FRPPXQLFDWLRQ�DQG�ZULWLQJ�LV
H[FHSWLRQDO��$�KXJH�LPSURYHPHQW�IURP�P\�ODVW�GLVWULFW��*LYH�KHU�D�UDLVH�DQG�PDNH�VXUH�WR
NHHS�KHU��.HHS�XS�WKH�JUHDW�ZRUN�� DQG�WHDP��$�KHDUWIHOW�WKDQN�\RX�IURP�D�QHZ�SDUHQW�

���������������$0

�� ,�DP�QRW�RQ�VRFLDO�PHGLD ���������������$0

�� QR ���������������$0

�� 3OHDVH�SURYLGHU�PXFK�VKRUWHU�XSGDWHV�LQ�HPDLOV�DQG�QHZVOHWWHUV��ZLWK�OLQNV�WR�ZKHUH�UHDGHUV
FDQ�REWDLQ�PRUH�LQIRUPDWLRQ�LI�GHVLUHG��2UJDQL]HG�EXOOHW�SRLQWV�ZLWK�WKH�PRVW�LPSRUWDQW�XSGDWHV
RQO\�

���������������$0

�� 7KLV�LV�D�KDUG�VXUYH\�WR�WDNH�EHFDXVH�ZH�KDYH�KDG�VXFK�GLIIHUHQW�H[SHULHQFHV�DW� �YV�
��1RWKLQJ�EXW�KDSS\�DQG�VDWLVILHG�ZLWK� �� DQG�KHU�WHDP�DUH

IDQWDVWLF��&RPPXQLFDWLRQ�LV�FOHDU��GHWDLOHG��DQG�FRQVLVWHQW��1R�FRPSODLQWV�DW�DOO�� ��RQ
WKH�RWKHU�KDQG��LV�D�KRW�PHVV��7KH�SULQFLSDO�GRHV�VHQG�D�ZHHNO\�QHZVOHWWHU��RQ�6XQGD\
DIWHUQRRQ��ZKLFK�LV�QRW�D�JUHDW�WLPH�WR�UHFHLYH�LW���,W�LV�RIWHQ�LQFRPSOHWH��LQFRUUHFW��PLVOHDGLQJ�
DQG�RU�YDJXH��6DPH�JRHV�ZLWK�RWKHU�HPDLO�FRPPXQLFDWLRQ�DERXW�WKH�FRQVWDQW��LQFLGHQWV��WKDW
VHHP�WR�KDSSHQ�DW�WKLV�VFKRRO��,�NQRZ�LW�LV�D�VWUDQJH��SRVW�SDQGHPLF�\HDU��EXW�WKHUH�LV�QR
H[FXVH�IRU�WKH�WR[LF�FXOWXUH�RI�EXOO\LQJ��ILJKWV��YDQGDOLVP��LQDSSURSULDWH�EHKDYLRU�DQG
LQDSSURSULDWH�VSHHFK�DW�WKLV�VFKRRO��7KH�LQGLYLGXDO�WHDFKHUV�,�KDYH�FRUUHVSRQGHG�ZLWK�DUH�JUHDW
�ZLWK�WKH�H[FHSWLRQ�RI� ��ZKR�LV�XVHOHVV���EXW�WKH�DGPLQLVWUDWLRQ�OHDYHV�D�ORW�WR�EH
GHVLUHG��&RPPXQLFDWLRQ�IURP�6XSHULQWHQGHQW�5XVVHOO�KDV�EHHQ�JUHDW�� ��QRW�VR
PXFK�

���������������$0

�� 1R ���������������$0

�� Q�D ���������������$0

�� ,
YH�EHHQ�LQ�'LVWULFW�IRU���\UV��&RPPXQLFDWLRQ�KDV�IOLSSHG�WR�352$&7,9(�LQVWHDG�RI
5($&7,9(�DQG�,�FRXOGQ
W�DSSUHFLDWH�LW�PRUH��*5($7/<�$335(&,$7('�

���������������$0

�� ,�WKLQN�\RX�DUH�GRLQJ�D�JRRG�MRE��,�MXVW�IHHO�VRPHWLPHV�WKHUH�DUH�D�ORW�RI�GLIIHUHQW�VRXUFHV�DQG
FRPPXQLFDWLRQV�WKDW�DUH�ULGLFXOH�WR�MXJJOH�WKHP�DOO

���������������$0



'LVWULFW����&RPPXQLFDWLRQ�6DWLVIDFWLRQ�DQG�3UHIHUHQFHV�6XUYH\�������

�������

�� 'LVWULFW�FRPPXQLFDWLRQV�LV�ILQH��7KH�SULQFLSDO�KDV�GRQH�D�JUHDW�MRE�FRPPXQLFDWLQJ�ZLWK�SDUHQWV
WKLV�\HDU��7KDQN�\RX��%XW�WKH�FRPPXQLFDWLRQ�IURP�WHDFKHUV�VLJQLILFDQWO\�ODFNV��,
P�QRW�DVNLQJ
IRU�GDLO\�FRPPXQLFDWLRQV�IURP�WKHP��7KHUH�VKRXOG�EH�D�VFKRRO�VWDQGDUG�IRU�WHDFKHUV�WR
FRPPXQLFDWH��KLJKOLJKW�ZKDW�JRHV�RQ�LQ�WKHLU�FODVV��7KH�FODVV�LV�GRLQJ�VRPHWKLQJ�IXQ�RU�GRLQJ
D�VSHFLDO�SURMHFW"�6QDS�D�SLFWXUH�DQG�VKDUH�LW��+RZ�PXFK�WLPH�GRHV�WKDW�DFWXDOO\�WDNH"�6RPH
WHDFKHUV�VKDUH�ZLWK�SDUHQWV��RWKHUV�GR�QRW��,W�LV�GLVDSSRLQWLQJ�WR�VHH�WKH�WKH�ZLGH�UDQJH�
HVSHFLDOO\�ZKHQ�\RXU�FKLOG�LV�SODFHG�ZLWK�WHDFKHUV�WKDW�UDUHO\�VKDUH�ZLWK�SDUHQWV�RU
FRPPXQLFDWH�FRQVLVWHQWO\�

���������������$0

�� 7HDFKHUV�QHHG�WR�EH�SURYLGLQJ�PRQWKO\�XSGDWHV ����������������30

�� 1RZ�WKDW�,�KDYH�ILOOHG�WKLV�RXW��,�UHDOL]H�WKDW�P\�LQIR�FRPHV�IURP�P\�*UDQGFKLOGUHQ��6LQFH
*UDQGSDUHQWV�WKHVH�GD\V�SOD\�D�NH\�VXSSRUW�UROH�LQ�PRVW�IDPLOLHV��KDYLQJ�VFKRRO�VSHFLILF�LQIR
PLJKW�EH�EHQHILFLDO���HYHQ�LI�LW�ZHUH�VRPHWKLQJ�WKDW�QHHGHG�WR�EH�UHTXHVWHG�HDFK�\HDU�

���������������30

�� :HHNO\�WHDFKHU�DQG�SULQFLSDO�HPDLOV�WKDW�GRQ
W�FKDQJH�PXFK�FDQ�EH�DQQR\LQJ��2QO\�VHQG
HPDLOV�ZKHQ�WKHUH�LV�QHZ�LQIR�WR�VKDUH�

���������������30

�� ,W�ZRXOG�EH�QLFH�WR�UHFHLYH�WKH�ZHHNO\�HPDLO�XSGDWHV��GLVWULFW��ERDUG��SULQFLSDO��37$��LQ�D
FRRUGLQDWHG�PDQQHU��3HUKDSV�RQH�HPDLO�ZLWK�D�OLQN�WR�HDFK�SXEOLFDWLRQ"�2U�GLVWULEXWHG�DW�WKH
VDPH�GD\�WLPH�RI�WKH�ZHHN"�7KDW�ZRXOG�KHOS�IRFXV�SDUHQW�UHYLHZ�RI�WKDW�LQIRUPDWLRQ�

���������������$0

�� %RDUG�EULHIV�DUH�KDUG�WR�JHW�WR�DQG�QDYLJDWH��,�ZRXOG�OLNH�DQ�HDVLHU�ZD\�WR�UHDG�OHDUQ�DERXW
ZKDW�ZDV�GLVFXVVHG�ZLWKRXW�KDYLQJ�WR�PDNH�PDQ\�FOLFNV�

����������������$0

�� 9HU\�GLVDSSRLQWHG�WKDW����ZLOO�QRW�FRRUGLQDWH�WKHLU�FDOHQGDU�ZLWK���ȘWKLV�LV�YHU\�GLIILFXOW�IRU
SDUHQWV�GXULQJ�WKH�VXPPHU�DQG�UDQGRP�GD\V�RII�GXULQJ�WKH�\HDU

���������������$0

�� ,�ZRXOG�OLNH�WR�VHH�VRPH�FRQVROLGDWLRQ��7KHUH�DUH�VR�PDQ\�HPDLOV� ���������������30

�� %HWWHU�H[SODLQLQJ�RI�DVVHVVPHQW�WHVWV ���������������30

�� 1RW�DW�WKLV�WLPH ���������������$0

�� :KDW�LV�WKH�GLVWULFWV�SODQ�RQ�KDQGOLQJ�WKH�LQIORZ�RI�3DGV�VWXGHQWV"�:K\�DUH�DOO�WKH�VWXGHQWV�LQ
WKH�VPDOOHVW�HOHPHQWDU\�VFKRRO�� "� LV�WRR�VPDOO�WR�DFFRPPRGDWH�DOO�RI
WKHVH�FKLOGUHQ"�:KDW�LV�\RXU�SODQ�IRU�WKH�ORQJHYLW\"

���������������$0

�� $V�D�VWDII�PHPEHU��,�GR�QRW�UHFHLYH�WLPHO\�FRPPXQLFDWLRQ�IURP�WKH�$6&�WHDP�ZKHQ�,�UHDFK
RXW�WR�WKHP��2WKHU�WKDQ�P\�EXLOGLQJ�SULQFLSDO��,�XVXDOO\�KDYH�WR�UHDFK�RXW�D��QG�RU��UG�WLPH�WR
JHW�DQVZHUV�WR�P\�TXHVWLRQV��UHVSRQVHV�WR�P\�IHHGEDFN�

����������������$0

�� <RX�DUH�GRLQJ�JUHDW� ���������������30

�� ,QIRUPDWLRQ�IRU�YROXQWHHULQJ�DW�WKH�VFKRRO�LV�VRPHWLPHV�YDJXH�RU�RQO\�DSSHDUV�RQ�VRFLDO�PHGLD�
,W�VHHPV�OLNH�LQIRUPDWLRQ�GRHVQ
W�JHW�WR�HYHU\RQH�LQ�D�WLPHO\�PDQQHU�DQG�LW�LV�DOZD\V�WKH�VDPH
SHRSOH�YROXQWHHULQJ�ZKLFK�LV�IUXVWUDWLQJ�IRU�RWKHU�SDUHQWV�

����������������30

�� ,�UHFHLYH�WRR�PDQ\�H�PDLOV��,�UHDG�WKHP�DOO�LQ�WKH�EHJLQQLQJ��1RZ�,�UHDG�DOPRVW�QRQH��7KH\�DUH
ZKLWH�QRLVH�

����������������30

�� 1HZV�OHWWHUV�IURP�WHDFKHUV�HPDLOHG�WR�SDUHQWV�HDFK�ZHHN��7RR�PXFK�UHVSRQVLELOLW\�LV�SXW�RQ
WKH�SDUHQWV�WR�ORFDWH�FODVV�LQIRUPDWLRQ�DVVLJQPHQWV�WKURXJK�WKH�YDULRXV�VFKRRO�SODWIRUPV��:LWK
PXOWLSOH�WHDFKHUȏV��LW�LV�YHU\�GLIILFXOW�WR�QDYLJDWH�D�PLGGOH�VFKRRO�FKLOGȏV�ZHHNO\�DVVLJQPHQWV
DQG�H[SHFWDWLRQV��$��WK��WK�JUDGHU�LV�VWLOO�D�FKLOG��,�IHHO�WKH\�DUH�WUHDWHG�OLNH�KLJK�VFKRRO�RU
FROOHJH�DJHG�VWXGHQWV��7KH\�DUH�H[SHFWHG�WR�PDQDJH�DQG�QDYLJDWH�FODVV�LQIR�ZLWK�PLQLPDO
SDUHQWDO�LQYROYHPHQW��,�KDYH�QR�LVVXHV�DW�WKH�HOHPHQWDU\�OHYHO��0\�DQVZHUV�WR�WKLV�VXUYH\�DUH
GLUHFWHG�DW�WKH�PLGGOH�VFKRRO�

����������������$0

�� &RPPXQLFDWLRQ�IRU�NLGV�LQ�VSHFLDOL]HG�SURJUDPV��7KHUH�ZDV�QR�5,6(�'/3�%(67�.LQGHUJDUWHQ
5RXQGXS�VFKHGXOHG��IRU�H[DPSOH��,W�OHDYHV�IDPLOLHV�IHHOLQJ�OHIW�RXW�DQG�IRUJRWWHQ��)XOO�GD\
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