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UHPRWH�OHDUQLQJ�RSHUDWLRQ�PD\�QRW�HQJDJH�WKH�ULFK�YDULHW\�RI�FRJQLWLYH�VNLOOV�DQG�DWWULEXWH�RI�ERWK
IDFXOW\�DQG�VWXGHQWV�FRPSDUH�ZLWK�IDFH�WR�IDFH��7KLV�LV�EULHI��%XW���,�KRSH�WKDW�,�FRQYH\HG�P\
RSLQLRQ�FOHDUO\�



� ����� $V�D�FRXQWU\��ZH�DUH�VWLOO�XQFHUWDLQ�RI�WKH�HIILFDF\�RI�WKH�PDVN�RU�R�WKH�PRQLWRULQJ�RI�WKH�WHVWV�
SRVWLH�DQG�IDOVH�QHJDWLYHV

� ����� ,W�LV�LPSRVVLEOH�WR�NHHS�VRFLDO�GLVWDQFLQJ�DOO�WKH�WLPH�HVSHFLDOO\�LQ�WKH�ODE��,Q�WKH�ODE��SURIHVVRUV�
VWXGHQWV�DQG�ODE�WHFKQLFLDQV�WRXFK�VRPH�GHYLFHV�RQ�WKH�ZRUN�VWDWLRQV��+RZ�WKH�SURIHVVRUV�ZDQW
WR�FROOHFW�WKH�TXL]�SDSHUV�����LW�LV�QRW�VDIH�IRU�VWXGHQWV��SURIHVVRUV�DQG�WKHLU�IDPLOLHV���

� ����� ����0\�FODVVURRP�KROGV�D�OLPLWHG�DPRXQW�RI�VHDWV�ZKLFK��ZLWK�VRFLDO�GLVWDQFLQJ�EHLQJ�HQIRUFHG�
ZRXOG�PDNH�LW�LPSRVVLEOH�WR�DFFRPPRGDWH�DOO�VWXGHQWV������0\�FODVVURRP�LV�DOVR�XVHG
WKURXJKRXW�WKH�GD\�E\�RWKHU�LQVWUXFWRUV�DQG�VWXGHQWV��7KH�OHFWHUQ�GHVN�DQG�PLFURSKRQH�ZRXOG
QHHG�WR�EH�WKRURXJKO\�FOHDQHG�DIWHU�HDFK�FODVV��:KR�LV�JRLQJ�WR�GR�WKH�FOHDQLQJ"�����7KH
FODVVURRP�GRRUV�DUH�FORVHG�GXULQJ�FODVV�IRU�REYLRXV�UHDVRQV��+XQGUHGV�RI�KDQGV�ZLOO�EH
WRXFKLQJ�WKRVH�GRRU�KDQGOHV�WKURXJKRXW�WKH�FRXUVH�RI�WKH�GD\��+RZ�GR�ZH�LQVXUH�WKDW�WKH�GRRU
KDQGOHV�DUH�NHSW�FOHDQ"�����7KHUH�DUH�QR�TXHVWLRQV�LQ�WKLV�VXUYH\�DERXW�WKH�EDWKURRPV���DV
VRPHRQH�ZLWK�DQ�XQGHUO\LQJ�FRQGLWLRQ��,�DP�YHU\�FRQFHUQHG�DERXW�WKH�VDQLWDU\�FRQGLWLRQV�RI�WKH
EDWKURRP�

� ����� ���WKH�SURWHFWLRQ�LV�QRW�VR�VXUH����WKH�FRVW�RI�SURWHFWLRQ�PD\�FRVW�PRUH�WKDQ�RWKHU�PHWKRGV��VXFK
DV�UHGXFHG�WXLWLRQ�RU�OHVV�HQUROOPHQW����WKH�PL[HG�PRGHO��RQOLQH�UHPRWH�DQG�IDFH�WR�IDFH��LV
PRUH�FRPSOH[�DQG�PD\�FRVW�PRUH����ZH�PD\�WDNH�WKLV�RSSRUWXQLW\�WR�VWDUW�RQOLQH�UHPRWH
WHDFKLQJ�WR�UHFUXLW�PRUH�VWXGHQWV��ZKLFK�PD\�FRPSHQVDWH�IRU�WKH�ORVV�GXULQJ�WKH�FXUUHQW
VLWXDWLRQ�����:H�QHHG�WR�OLVWHQ�WR�WKH�VWXGHQWV
�RSLQLRQ

� ����� ���8QVXUH�WKDW�DOO�VWXGHQWV�	�FR�ZRUNHUV�ZLOO�DFWXDOO\�DFFHSW�WR�FRPSO\�ZLWK�WKH�QHZ�SURWRFROV����
5LVN�RI�FRQIURQWDWLRQ�ZKHQ�WU\LQJ�WR�HQIRUFH�FRPSOLDQFH�ZLWK�KHDOWK�UXOHV�LQ�WKH�FODVVURRP����
$WWHQGDQFH�LVVXH��2Q�WKH�RWKHU�KDQG��VRPH�VWXGHQWV�ZLOO�EH�ZDU\�WR�FRPH�WR�FDPSXV����
,PSRVVLEOH�WR�FKHFN�DWWHQGDQFH��5LVN�RI�DEXVH�UH�DWWHQGDQFH��6RPH�PD\��DE�XVH�WKH�VLWXDWLRQ
WR�MXVWLI\�QRW�DWWHQGLQJ�

� ����� ���3UHYLRXV�FOHDQLQJ�RI�RXU�IDFLOLWLHV�KDV�EHHQ�EHORZ�SDU�DQG�ZLOO�QRW�LPSURYH�ZLWK�WKH�VDPH
VNHOHWRQ�VWDII�RQ�FDPSXV�����,QVXUDQFH�FRYHU�KDV�QRW�EHHQ�PDGH�FOHDU�ZKR�EHDUV�UHVSRQVLELOLW\
LI�DQ\RQH�FRQWDFWV�&29,'����ZKHQ�#�068�IDFLOLWLHV�����$FFRPPRGDWLRQ�RI�SURFHGXUHV�IRU
&29,'����PRQLWRULQJ�KDYH�QRW�EHHQ�PDGH�FOHDU�RU�IDFWRUHG�LQWR�WKH�DFDGHPLF�SURJUDPV�DQG
FODVV�GHOLYHU\�WLPLQJ�

� ����� D�PHPEHU�RI�WKH�YXOQHUDEOH�JURXS�ZLWK�XQGHUO\LQJ�KHDOWK�SUREOHPV

� ����� $FFRUGLQJ�WR�WKH�VFLHQFH��VWXGHQWV�DQG�RWKHU�PHPEHUV�RI�WKH�8QLYHUVLW\�DOLNH��PD\�EH�FDUULHUV
ZLWKRXW�HYHQ�NQRZLQJ��$OVR��GHVSLWH�FOHDQLQJ�DQG�VRFLDO�GLVWDQFH�PHDVXUHV��RQH�FDQQRW�IHHO
FRPIRUWDEOH�HQWHULQJ�OHDUQLQJ�VSDFHV�WKDW�DUH�WRR�VPDOO�WR�HQIRUFH�VDIHW\�SUDFWLFHV�

� ����� $LU�FLUFXODWLRQ��SK\VLFDO�VHSDUDWLRQ��DLVOH�DQG�RIILFH�ZKHUH�SHRSOH�JDWKHU�HWF�

� ����� $OO�PDVNV�DUH�QRW�WKH�VDPH��:H�FDQQRW�UHO\�RQ�HYHU\RQH¶V�PDVN��$OVR��WKH�KHDWLQJ�DQG�FRROLQJ
V\VWHPV�DUH�ROG�DQG�DUH�WRR�FROG�LQ�VXPPHU�DQG�WRR�KRW�LQ�ZLQWHU��7KLV�VHHPV�XQVDIH�ZLWK
YHQWLODWLRQ�SUHFDXWLRQV��+RZ�FDQ�WKLV�EH�UHJXODWHG�QRZ�ZKHQ�LW�ZDVQ¶W�UHJXODWHG�SUHYLRXVO\�
$OVR��URWDWLQJ�VWXGHQWV�GXULQJ�FODVV�GD\V�VHHPV�OLNH�D�ORW�RI�H[WUD�SODQQLQJ��3ODQ�IRU�FODVV��SODQ
IRU�RQOLQH��$OO�VWXGHQWV�FDQ¶W�KDQGOH�WKLV�OHYHO�RI�DFWLYLW\��7KLV�FRXOG�PDNH�WKHP�IDOO�EHKLQG�DV
ZHOO��/DVWO\��,�KDYH�FRPSURPLVHG�SHRSOH�LQ�P\�OLIH�DQG�,�FDQ¶W�DIIRUG�WR�JHW�VLFN��,W�LV�WRR�ULVN\
RYHUDOO�

� ����� $OWKRXJK�,�FOHDQ�P\�KDQGV�DQG�XVH�D�PDVN��,�SUHIHU�WR�DYRLG�GDLO\�FRQWDFW�ZLWK�VWXGHQWV�DQG�P\
FROOHDJXHV�RQ�FDPSXV��IDFH�WR�IDFH�FODVVHV��RIILFH�KRXUV��WRXFKLQJ�FHOOSKRQH��GRRUV�
HWF���3HRSOH�DUH�DV\PSWRPDWLF�IRU�WKH�ILUVW�ZHHN�RU����GD\V��,Q�WKH�IDOO��WKH�&RURQDYLUXV�FRXOG�EH
FRQIXVHG�ZLWK�WKH�UHJXODU�IOX�DQG�YLFH�YHUVD��,I�ZH�DUH�WR�UHWXUQ�WR�FDPSXV��WKH�XQLYHUVLW\�VKRXOG
GUDZ�D�VWURQJ�SROLF\�RQ�IOX�VKRWV��KHDOWK�VFUHHQLQJV��HWF��)DFXOW\�PHHWLQJV�FRXOG�EH�GRQH
UHPRWHO\�

� ����� $OWKRXJK�SURWRFROV�ZLOO�EH�LQ�SODFH��,�ZRXOG�H[SHFW�SHRSOH�WR�QRW�DGKHUH�WR�VXFK�JXLGHOLQHV�LQ�D
VWULFW�PDQQHU��6WXGHQWV�DOVR�SUHVHQW�D�YDULDEOH�WKDW�FDQQRW�EH�FRPSOHWHO\�DFFRXQWHG�IRU

� ����� $UH�WKHUH�HQRXJK�UHVRXUFHV�WR�SURYLGH�IDFH�VKLHOGV�DQG�PDVNV�WR�HYHU\ERG\��FOHDQ�DIWHU�HYHU\
PLQXWH"�1RZ�&'&�LV�VD\LQJ���IW�XV�QRW�HQRXJK�LQGRRUV��%HWWHU�WR�EH�VDIH�DQG�WHDFK�UHPRWHOW�ILU
ERWK�VWXGHQWV�DQG�IDFXOW\�

� ����� $V�D�SHUIRUPDQFH�RULHQWHG�WHDFKHU��&29,'����SUHVHQWV�PDQ\�FKDOOHQJHV�LQ�UHJDUG�WR�VDIH
GLVWDQFLQJ��7KH�WHDFKLQJ�VWXGLRV�DVVLJQHG�WR�WKH�YRLFH�IDFXOW\�DQG�YRFDO�FRDFKHV�LQ�0XUSK\�)LQH
$UWV�&HQWHU�DUH�QRW�ODUJH�HQRXJK�WR�NHHS�HLWKHU�WKH�VWXGHQW��SLDQLVW�RU�LQVWUXFWRU�VDIH��:KHWKHU�LW
LV�FKRUDO�RU�VROR�LQVWUXFWLRQ��RU�WKH�SUHSDUDWLRQ�RI�WKH�RSHUD�ZRUNVKRS��RQH�FDQQRW�VLQJ�ZLWK�D
PDVN�RQ��6LQJLQJ�SURGXFHV�D�GDQJHURXV�DPRXQW�RI�DHURVROV��DHURVROV�WKDW�UHPDLQ�LQ�WKH�DLU�IRU
D�SHULRG�RI�WLPH��(YHQ�ZLWK�SUHFDXWLRQV��WKH�LQVWUXFWRU�ZRXOG�EH�H[SRVHG�WR�WKHVH�DHURVROV
VLPSO\�JLYHQ�WKH�QDWXUH�RI�WKH�W\SH�RI�LQVWUXFWLRQ��+RZ�ZRXOG�LW�EH�SRVVLEOH�WR�FOHDQ�WKHVH�VPDOO
VSDFHV�DIWHU�HYHU\�YRLFH�DQG�LQVWUXPHQWDO�OHVVRQ��FKRUDO�RU�RSHUD�ZRUNVKRS�UHKHDUVDO"�7KH
DSSOLHG�OHVVRQV�DUH����PLQXWHV�LQ�GXUDWLRQ��ZLWK�D����PLQXWH�EUHDN�EHIRUH�WKH�QH[W�VWXGHQW
V
VHVVLRQ�EHJLQV��6HFRQGO\��WKHUH�LV�WKH�LVVXH�RI�YHQWLODWLRQ��PHDQLQJ�QR�ZLQGRZV��RQO\�UHF\FOHG
DLU��7KH�&'&�$&+�9HQWLODWLRQ�*XLGHOLQHV�IRU�VPDOO�VSDFHV�VSHFLILHV�KRZ�ORQJ�D�URRP�QHHGV�WR
EH�HPSW\�EHIRUH�WKH�QH[W�SHUVRQ�FDQ�VDIHO\�HQWHU��,Q�P\�RSLQLRQ��5HPRWH�2QOLQH�DQG
)DFH�WR�)DFH�LQVWUXFWLRQ�FDQ�EH�SRVVLEO\�DFKLHYHG�ZLWK�VRPH�VDIHW\�IRU�WKH�YRLFH�DUHD�RI�WKH
)LQH�DQG�3HUIRUPLQJ�$UWV�'HSDUWPHQW�LI�ZH�DUH�DOORZHG�WR�WHDFK�LQ�ODUJH�FODVVURRPV��7KH
GLVWDQFH�DOORZHG�ZRXOG�KHOS�WR�SUHYHQW�GLUHFW�FRQWDFW�ZLWK�WKH�DHURVROV�FUHDWHG�E\�WKH
XQPDVNHG�VWXGHQW�



� ����� $V�ORQJ�DV�WKH�YLUXV�LV�VWLOO�DURXQG��,�GRQ
W�WKLQN�ZH�FDQ�UHDOO\�EH�FRPIRUWDEOH�PRYLQJ�DURXQG
PHHWLQJ�SHRSOH��,I�ZH�KDYH�WR�WHDFK�IDFW�WR�IDFH��ZKLFK�,�EHOLHYH�LV�WKH�PRVW�HIIHFWLYH�ZD\�WR
GHOLYHU�FRXUVH�PDWHULDOV��,�ZLOO��7R�GR�LW�FDUHIXOO\��WKDW
V�WKH�PRVW�ZH�FDQ�GR��EXW�QRW�UHDOO\
FRPIRUWDEO\�

� ����� $V�RXU�XQGHUVWDQGLQJ�RI�&29,'����LV�VWLOO�FKDQJLQJ�,W�LV�GLIILFXOW�WR�JDXJH�H[DFWO\�ZKDW
SUHFDXWLRQV�DUH�UHDVRQDEOH��/LPLWLQJ�GLUHFW�FRQWDFW�ZLWK�ODUJH�JURXSV�ZRXOG�SUREDEO\�VWLOO�EH
DGYLVDEOH�LQ�WKH�QH[W�IHZ�PRQWKV��,I�VWXGHQWV�FRXOG�EH�UHDVRQDEO\�VSDFHG�LW�PLJKW�EH�IHDVLEOH�
ZLWK�LQFUHDVHG�FOHDQLQJ��PDVNV�DQG�JORYHV�WR�KDYH�SHUKDSV�RQH�GD\�D�ZHHN��RU�PD\EH�HYHU\��
ZHHNV��RI�LQ�SHUVRQ�GLVFXVVLRQV�ZLWK�WKH�EDODQFH�FRQGXFWHG�UHPRWHO\�

� ����� $W�WKLV�SRLQW��,�DP�QRW�VXUH�KRZ�&29,'����ZLOO�EH�LPSDFWLQJ�RXU�FRPPXQLW\�E\�WKH�WLPH�WKH�)DOO
�����VHPHVWHU�EHJLQV��,I�WKHUH�LV�DQRWKHU�LQIOX[�RI�WKH�YLUXV��SDUWLFXODUO\�VLQFH�WKHUH�LV�QR
YDFFLQDWLRQ�IRU�&29,'����DW�WKLV�WLPH���,�ZRXOG�SUHIHU�WR�KDYH�RQ�OLQH�FODVVHV��+RZHYHU��LI�WKH
&29,'����FDVHV�LQ�%DOWLPRUH�DQG�WKH�VXUURXQGLQJ�FRXQWLHV�GHFUHDVHV�VLJQLILFDQWO\�E\�WKH�WLPH
WKH�VHPHVWHU�EHJLQV��,�ZRXOG�EH�FRPIRUWDEOH�ZLWK�D�FRPELQDWLRQ�RI�LQ�FODVV�DQG�RQ�OLQH�OHDUQLQJ�
0\�GHFLVLRQ�LV�EDVHG�RQ�KHDOWK�DQG�ZHOO�EHLQJ�

� ����� %HFDXVH�,�GRQ
W�EHOLHYH�WKDW�WKHVH�SURWRFROV�ZLOO�EH�SURSHUO\�PDLQWDLQHG�DQG�SROLFHG�

� ����� %HFDXVH�RI�WKH�SUHFDULRXV�QDWXUH�RI�WKH�YLUXV�DQG�LWV�SRVVLEOH�UHWXUQ�LQ�WKH�IDOO��IDFH�WR�IDFH
FODVVURRP�LQWHUDFWLRQ�LV�OHVV�DSSHDOLQJ�

� ����� %HVLGHV�D�FODVVURRP�VL]H�WKDW�VKRXOG�DOORZ�IRU�HQRXJK�GLVWDQFLQJ�EHWZHHQ�VWXGHQWV��WKHUH�LV
DQRWKHU�FRQVLGHUDWLRQ�WKDW�LV�QRW�EHLQJ�PHQWLRQHG��7KH�+9$&�V\VWHP�ZRXOG�KDYH�WR�EH
XSJUDGHG��LQFOXGLQJ�LQFUHDVHG�YHQWLODWLRQ�DQG�VSHFLDO�ILOWHUV���WKLV�LV�RI�PRVW�LPSRUWDQFH�VLQFH
WHVWLQJ�DQG�WHPSHUDWXUH�DUH�QRW�DOZD\V�UHYHDOLQJ�&RYLG��LQGLYLGXDOV��DQG�D�ELJ�SHUFHQWDJH�RI
WKHP�DUH�DV\PSWRPDWLF��7KLV�PHDVXUH�ZRXOG�UHGXFH�WKH�RGGV�RI�WUDQVPLVVLRQ�IURP�WKLV�JURXS��

� ����� %HVLGHV�WKRVH�SXEOLF�KHDOWK�PHDVXUHV��WKHUH�VKRXOG�DOVR�EH�FRQVLGHUDWLRQV�RQ�FRXUVH
VFKHGXOLQJ��VSDFLQJ�LQ�FODVVURRPV��HWF�WR�UHGXFH�WKH�FURZGV�DW�DQ\�WLPH�LQ�D�EXLOGLQJ��,�WKLQN�

� ����� %RWK�,�DQG�P\�KXVEDQG�DUH�RYHU����\HDUV�ROG�DQG�ZH�DUH�SHUFHLYHG�DV�SHRSOH�ZLWK�KLJK�ULVN�RI
JHWWLQJ�VLFN�LI�DUH�H[SRVHG�WR�D�YLUXV�HQYLURQPHQW�

� ����� &ODVV�FDQ�EH�WDXJKW�UHPRWHO\��,W�GRHV�QRW�UHTXLUH�DQ\�ODE�RU�IDFH�WR�IDFH�PHHWLQJV�

� ����� &ODVVURRP�OD\RXW�DQG�VL]H�ZLOO�QRW�SHUPLW�VRFLDO�GLVWDQFLQJ��7HFKQRORJ\�GRHV�QRW�H[LVW�ZLWKLQ
FXUUHQW�FODVVURRPV�WR�VXSSRUW�WKH�FRQFHSW�RI�UHPRWH�WHDFKLQJ��(QIRUFHPHQW�RI�JXLGHOLQHV�ZLOO�IDOO
WR�IDFXOW\�ZKR�ZLOO�QRW�KDYH�WKH�DELOLW\�RU�DXWKRULW\�WR�HQVXUH�WKDW�WKLV�KDSSHQV��/HFWXULQJ�IRU�DQ
HQWLUH�FODVV�SHULRG�ZKLOH�ZHDULQJ�D�PDVN�ZLOO�EH�YHU\�GLIILFXOW�DQG�XQFRPIRUWDEOH��,W�LV�KLJKO\
XQOLNHO\�WKDW�UHVW�URRPV�ZDWHU�IRXQWDLQV��GRRUV��KDQGUDLOV��DQG�RWKHU�FRPPRQ�SXEOLF�DUHDV�ZLOO
EH�NHSW�FOHDQ�DQG�VDIH�FRQWLQXDOO\�WKURXJKRXW�WKH�GD\��6RFLDO�GLVWDQFLQJ�RQ�VWDLUZD\V�DQG�LQ
HOHYDWRUV�DQG�KDOOZD\V�ZLOO�EH�H[WUHPHO\�GLIILFXOW��&XVWRGLDO�VWDII�GRHV�QRW�FXUUHQWO\�KDYH�DFFHVV
WR�IDFXOW\�RIILFHV�DQG�WKHUHIRU�ZLOO�QRW�EH�DEOH�WR�FOHDQ�WKHP�RQ�D�UHJXODU�EDVLV��'XH�WR�WKH�KLJK
SUREDELOLW\�RI�DV\PSWRPDWLF�FDUULHUV�RI�WKH�YLUXV�WKHUH�LV�QR�ZD\�WR�HQVXUH�WKDW�D�VWXGHQW��IHOORZ
IDFXOW\�PHPEHU��DGPLQLVWUDWRU��HWF��LV�QRW�LQIHFWHG��,QWHUIDFLQJ�ZLWK�PDQ\�IDPLO\�PHPEHUV�ZKR
DUH�GHHPHG�WR�EH�LQ�KLJK�ULVN�FDWHJRULHV�DIWHU�EHLQJ�SRWHQWLDOO\�H[SRVHG�WR�WKH�YLUXV�LV�RI�JUHDW
FRQFHUQ�

� ����� &ODVVURRPV�LQ�RXU�EXLOGLQJ�KDYH�ZLQGRZV�WKDW�FDQQRW�EH�RSHQ��7KH�DLU�FRQGLWLRQLQJ�DQG�KHDWLQJ
V\VWHPV�DUH�QRW�ZHOO�UHJXODWHG��0D\EH�LW�LV�IDXOW\�EHFDXVH�LW�JHWV�HLWKHU�WRR�KRW�RU�WRR�FROG�
2SHQ�DLU�FODVVHV�ZRXOG�EH�PRUH�DSSHDOLQJ��SURYLGHG�WKHUH�LV�HOHFWULFLW\�VXSSO\�DQG�,QWHUQHW
VHUYLFHV�

� ����� &RQVLGHULQJ�WKH�VWLOO�SHQGLQJ�&29,'����YDFFLQH��P\�ELJJHVW�FRQFHUQV�ZLWK�DQ\�YHUVLRQ�RI
)DFH�7R�)DFH�7HDFKLQJ�DUH�DV�IROORZV�����7KH�DQWLFLSDWHG�LQDELOLW\�RI�WKH�8QLYHUVLW\�WR�FRQWURO
DQG�PRQLWRU�VWXGHQW�EHKDYLRUV�DQG�LQWHUDFWLRQV�LQ�WKH�UHVLGHQFH�KDOOV�DQG�FODVVURRPV�����,W�ZLOO
EH�H[WUHPHO\�GLIILFXOW�IRU�WKH�8QLYHUVLW\�WR�UHVWULFW�VWXGHQWV�IURP�OHDYLQJ�FDPSXV�WR�WUDYHO�KRPH�WR
D�GLIIHUHQW�VWDWH��$�VWULFW�DQG�HIIHFWLYH�V\VWHP�RI�PRQLWRULQJ�VWXGHQW�PRYHPHQW�RII�DQG�EDFN�RQWR
FDPSXV�ZLOO�KDYH�WR�EH�LQ�SODFH��$IWHU�WUDYHOLQJ�WR�DQRWKHU�VWDWH��VWXGHQWV�PXVW�EH�TXLFNO\
LVRODWHG��DFFXUDWHO\��DQG�UHSHDWHGO\�WHVWHG��DQG�HYHU\RQH�RQ�FDPSXV�ZLWK�ZKRP�WKDW�VWXGHQW
KDG�FRQWDFW�PXVW�EH�WUDFNHG�VR�WKDW�WKH\�WRR�FDQ�EH�DFFXUDWHO\�DQG�UHSHDWHGO\�WHVWHG�����7KH
8QLYHUVLW\�ZLOO�KDYH�VHW�XS�D�VWUHDPOLQHG�DQG�HIIHFWLYH�V\VWHP�IRU�LVRODWLQJ�WKH�DIIHFWHG��DQG
DFFXUDWHO\�WHVWLQJ�DQG�UHWHVWLQJ�HYHU\RQH�RQ�FDPSXV�����+RXVHFOHDQLQJ�VWDII�PHPEHUV�ZLOO�KDYH
WR�SHUIRUP�GUDPDWLFDOO\�EHWWHU�WKDQ�WKH\�XVXDOO\�SHUIRUP�WR�NHHS�DOO�VXUIDFHV�LQ�WKH�8QLYHUVLW\
&29,'����IUHH�

� ����� &RURQDYLUXV�LV�KLJKO\�FRQWDJLRXV�DQG�WKXV�LW�PLJKW�EH�LPSRVVLEOH�IRU�XV�WR�VWRS�VSUHDGLQJ�WKH
YLUXV��DOWKRXJK�ZH�LQFRUSRUDWH�PDQ\�SUHFDXWLRQV�LQ�RXU�ZRUN�HQYLURQPHQW�LQWHUDFWLQJ�ZLWK�PDQ\
SHRSOH�LQ�WKH�FODVVURRP�

� ����� &RYLG���

� ����� &29,'�LV�KLJKO\�FRQWDJLRXV�LQGRRUV�DQG�,�KDYH�D�SUH�H[LVWLQJ�FRQGLWLRQ�

� ����� &29,'����LV�YHU\�LQIHFWLRXV��(YHQ�ZLWK�WKHVH�SUHFDXWLRQV��WKH�GLVHDVH�ZLOO�WUDQVPLW�WKURXJK
WRXFKLQJ�VXUIDFHV��GRRUNQREV��HWF����7KH�KHDOWK�DXWKRULWLHV�DUH�H[SHFWLQJ�DQRWKHU�ZDYH�RI
VSUHDGLQJ�RI�WKH�GLVHDVH�LQ�6HSWHPEHU�

� ����� &XUUHQWO\�WKH�QXPEHUV�DUH�VWLOO�ULVLQJ��7KLV�TXHVWLRQ�SUHVXSSRVHV�D�VHQVH�RI��QRUPDOF\��ZLOO�H[LVW
ZLWK�WKHVH�SURWRFROV��,Q�WKDW�FRQWH[W��,�ZRXOG�IHHO�PRUH�FRPIRUWDEOH��*LYHQ�QR�RQH�FDQ�VD\�ZLWK
FHUWDLQW\�ZKDW�WKDW�WLPH�ZLOO�ORRN�OLNH��,
P�VNHSWLFDO��$OVR��,
YH�VXIIHUHG�ZLWK�FKURQLF�EURQFKLWLV��6R�



P\�KHDUW�VD\V�JHW�EDFN�WR�FDPSXV��P\�UHDOLW\�VD\V�,�FDQ
W�DIIRUG�WR�WDNH�WKDW�ULVN�

� ����� &XUUHQWO\�WKHUH�LV�QR�YDFFLQH�IRU�&29,'�����7KLV�ZRXOG�EH�D�JUHDW�ULVN�

� ����� &XUUHQWO\��LW�LV�YHU\�GLIILFXOW�WR�REWDLQ�33(�IRU�GDLO\�DFWLYLWLHV��DQG�ZKHQ�LW�FDQ�EH�REWDLQHG��LW�LV�DW
D�FRQVLGHUDEOH�H[SHQVH�WR�LQGLYLGXDOV��,W�ZLOO�EHFRPH�D�FRQVLGHUDEOH�H[SHQVH�DQG�KDUGVKLS�IRU
VWXGHQWV��IDFXOW\��DQG�VWDII�WR�SURYLGH�IRU�WKHLU�RZQ�GLVSRVDEOH�33(�IRU�DQ�HQWLUH�VHPHVWHU��,Q�WKH
DEVHQFH�RI�D�YDFFLQH��WKH�ULVNV�WR�VWXGHQWV��VWDII��DQG�IDFXOW\�IDU�H[FHHG�WKH�EHQHILWV�ZKHQ
DOWHUQDWLYH�ZRUN�DQG�LQVWUXFWLRQ�PRGDOLWLHV�DUH�DYDLODEOH�

� ����� 'HSHQGLQJ�RQ�FODVV�VL]H�DQG�QDWXUH�RI�SDQGHPLF��6RPH�VWXGHQWV�UHTXLUH�LQ�SHUVRQ�LQGLYLGXDO
DWWHQWLRQ�WR�FRPSOHWH�/DEV��7KLV�PLJKW�VSUHDG�WKH�YLUXV�IURP�WKH�HTXLSPHQW�WR�XV��7KLV�SXWV�XV
DW�ULVN��:LWK�H[WUD�SUHFDXWLRQV��WKLV�PLJKW�EH�GRDEOH�

� ����� 'LIILFXOW�WR�LQWHUDFW�FOHDUO\�DQG�GLVWLQFWO\�ZLWK�VWXGHQWV��HVSHFLDOO\�ZLWK�WKRVH�ZKR�KDYH�KHDULQJ
SUREOHPV�

� ����� 'LIILFXOW�WR�WHDFK�D�KU�FODVV�LQ�D�PDVN�DQG�VKLHOG��+RZ�GR�YHULI\�FODVV�LV�VDQLWL]HG�DQG�WKDW
1RRQH�HQWHUV�WKH�FODVV�XQWLO�LWV�RXU�WXUQ��+RZ�GR�ZH�HQVXUH�SHUVRQ�FOHDQLQJ�WKH�FODVVURRP�LV
QRW�LOO��7RR�PDQ\�XQNQRZQV�

� ����� 'XH�WKH�QDWXUH�RI�LQWHUDFWLYLW\�LQ�WHDFKLQJ�LW�LV�KDUG�WR�SD\�DWWHQWLRQ�DQG�IROORZ�GLUHFWLYHV�DOO�WKH
WLPH�IURP�WKH�LQVWUXFWRU�VLGH�DQG�WKH�VWXGHQWV�VLGH�

� ����� 'XH�WKH�VL]HV�RI�FODVVHV�DQG�VSDFH�LI�HDFK�FODVV�PD[����VWXGHQWV�WKHQ�GRDEOH�

� ����� 'XH�WR�WKH�JUHDW�QXPEHU�RI�VWXGHQWV��IDFXOW\��VWDII��YHQGRUV��DQG�RWKHU�SHUVRQV�HQWHULQJ�WKH
FDPSXV�FRQVWDQWO\��LW�ZLOO�QRW�EH�SRVVLEOH�WR�NHHS�068�IDFLOLWLHV�IUHH�IURP�WKH�&RYLG����YLUXV��
HYHQ�ZLWK�068
V�JUHDWHVW�FOHDQLQJ�DQG�GLVLQIHFWLRQ�HIIRUWV��VRFLDO�GLVWDQFLQJ��PDVNV��HWF��$V
ORQJ�DV�WKH�SDQGHPLF�LVQ
W�RYHU��WKHUH�ZLOO�EH�DOZD\V�D�UHVLGXDO�ULVN�WR�KHDOWK�DQG�OLYHV�RI�KXPDQ
EHLQJV��(YHQ�LI�WKH�SUREDELOLW\�ZDV�YHU\�VPDOO��PXOWLSOLHG�E\�WKH�RXWFRPH�LW�ZLOO�EH�GHYDVWDWLQJ��,W
ZLOO�QRW�RQO\�EH�WUDJLF�IRU�WKH�DIIHFWHG�SHUVRQ�V��EXW�DOVR�GLVDWHURXV�IRU�068
V�UHSXWDWLRQ�DV�D
UHVSRQVLEOH�FLWL]HQ�DQG�D�UROH�PRGHO�LQ�WKH�DUHD�RI�HWKLFV��VXVWDLQDELOLW\�DQG�FRUSRUDWH
JRYHUQDQFH���,
P�ZULWLQJ�WKLV�DOWKRXJK�,�PLVV�IDFH�WR�IDFH�WHDFKLQJ�P\�VWXGHQWV��YLYLG�FODVV
GLVFXVVLRQV������

� ����� 'XULQJ�WKH�SDQGHPLF�,�DP�VFDUHG�RI�WKH�VSUHDG�RI�&29,'�����)RONV�DURXQG�XV�FDQ�EH
DV\PSWRPDWLF��,Q�JHQHUDO��,�SUHIHU�IDFH�WR�IDFH�FODVVHV��&RQVLGHULQJ�WKH�FXUUHQW�SDQGHPLF
VLWXDWLRQ��,�ZRXOG�SUHIHU�WR�WHDFK�UHPRWHO\�

� ����� (YHQ�ZLWK�DOO�WKH�PHDVXUHV�LV�VWLOO�GDQJHURXV�HVSHFLDOO\�ZLWK�SHRSOH�KDYLQJ�KLJK�EORRG�SUHVVXUH
RU�DQ\�RWKHU�NLQG�RI�GLVHDVHV�

� ����� (YHQ�ZLWK�SUHFDXWLRQV��\RX�FDQQRW�JXDUDQWHH�WKDW�VWXGHQWV�ZLOO�DGKHUH�WR�VDIHW\�SUHFDXWLRQV�OLNH
VRFLDO�GLVWDQFLQJ�DQG�ZHDULQJ�PDVNV��3URSHU�DQG�WKRURXJK�FOHDQLQJ�FDQQRW�EH�HQVXUHG�EHWZHHQ
DQG�ZLWKLQ�FODVVHV

� ����� (YHQ�ZLWK�WKH�JUHDWHVW�RI�SUHFDXWLRQV��LW�LV�RQO\�QDWXUDO�WKDW�WKH�YLUXV�VSUHDGV��,�DP�LPPXQR
�FRPSURPLVHG��,�DOVR�OLYH�ZLWK�D�IDPLO\�PHPEHU�ZKR�KDV�WKH�VDPH�FRQGLWLRQ��0\�SUHIHUHQFH�LV�WR
FRQWLQXH�ZLWK�YLUWXDO�LQVWUXFWLRQ�XQWLO�PHGLFLQH�LV�GLVFRYHUHG�WKDW�FDQ�DGGUHVV�WKH�SRWHQWLDOO\
DGYHUVH�HIIHFWV�RQ�WKH�ERG\�

� ����� ([WUD�SUHFDXWLRQ�LV�D�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ�EXW�ZLWKRXW�D�FXUH�RU�D�YDFFLQH�WKDW�ZH�FDQ�WUXVW�LW
LV�VWLOO�YHU\�SRVVLEOH�WR�JHW�WKLV�GLVHDVH�DQG�VSUHDG�LW�WR�IDPLO\�PHPEHUV�DV�ZHOO�DV�RXUVHOYHV�
7KDW�PDNHV�PH�XQVXUH�DERXW�WKH�EHVW�ZD\�WR�PRYH�IRUZDUG�LQ�VPDOO�FORVHG�URRPV�ZKLFK�DUH
LGHDO�IRU�VSUHDGLQJ�WKH�YLUXV�

� ����� )DFH�WR�IDFH�WHDFKLQJ�LV�P\��KDQGV�GRZQ��SUHIHUHQFH��EXW�,�GR�QRW�IHHO�VDIH�WR�HQJDJH�LQ
IDFH�WR�IDFH�WHDFKLQJ�LQ�RXU�FXUUHQW�KHDOWK�FRQWH[W��,�DQVZHUHG�QR�WR�WKH�ODVW�TXHVWLRQ�EHFDXVH
WKHUH�VHHPV�DFWXDOO\�WR�EH�QR�ZD\�WR�HQVXUH�VRFLDO�GLVWDQFLQJ�GXH�VLPSO\�WR�VSDFH�DYDLODELOLW\�
7KHUH�FDQQRW�EH�VRFLDO�GLVWDQFLQJ�LQ�D�FODVV�RI����VWXGHQWV�LQ�D�URRP�WKDW�VHDWV����RU�LQ�D�FODVV
ZLWK����VWXGHQWV�LQ�D�URRP�WKDW�VHDWV�����,�ZRXOG�EH�XQDEOH�WR�PRYH�DERXW�FDPSXV�LQ�VHUYLFH�RI
ILQGLQJ�ODUJHU�URRPV�JLYHQ�P\�WHDFKLQJ�VFKHGXOH�DQG�RWKHU�FRQFHUQV��WKLV�LV�WKH�FDVH�IRU�PDQ\
IDFXOW\��)RU�KHDWK�DQG�VDIHW\�ZH�ZRXOG�QHHG�WR�EH�IXQFWLRQDO�ZKHUH�ZH�DUH�EDVHG��,Q�DGGLWLRQ��,
KDYH�\HW�WR�HQG�D�FODVV��UHJDUGOHVV�RI�FODVV�VL]H��ZLWKRXW�VHYHUDO�VWXGHQWV�FRPLQJ�XS�WR�WDON�DIWHU
FODVV��6RPHWLPHV�VWXGHQWV�KDYH�D�TXHVWLRQV�DERXW�WKH�PDWHULDO�ZH�MXVW�FRYHUHG�RU�DERXW�DQ
XSFRPLQJ�DVVLJQPHQW�RU�DVVHVVPHQW��DQG�VRPHWLPHV�WKH\�MXVW�ZDQW�WR�VKDUH�D�FRQQHFWLRQ�WKH\
PDGH�WR�WKH�FODVV�ZLWK�VRPHWKLQJ�WKH\�UHDG�RU�VDZ�RXWVLGH�RI�FODVV��,�GRQ
W�EHOLHYH�VWXGHQWV�ZLOO
SUDFWLFH�VRFLDO�GLVWDQFLQJ�ZLWK�IDFXOW\�DQG�FHUWDLQO\�QRW�ZLWK�HDFK�RWKHU��)RU�IDFXOW\��VRFLDO
GLVWDQFLQJ�ZLOO�EH�YHU\�GLIILFXOW�LI�QRW�LPSRVVLEOH�LQ�QDYLJDWLQJ�WKH�KDOOZD\V�ZKHUH�RXU�RIILFHV�DUH
ORFDWHG�DQG�LQ�XVLQJ�WKH�EXLOGLQJ�HOHYDWRUV��WKLV�ZRXOG�EHFRPH�D�JUHDWHU�LVVXH�ZLWK�VWXGHQWV
DGGHG�LQWR�WKH�HTXDWLRQ��,�ORRN�IRUZDUG�WR�WKH�WLPH�ZKHQ�ZH�DOO�FDQ�UHWXUQ�WUXO\�VDIHO\�WR�FDPSXV�

� ����� )DFXOW\�RYHU�D�FHUWDLQ�DJH�VKRXOG�QRW�EH�UHTXLUHG�WR�WHDFK�PRUH�WKDQ����VWXGHQWV�IDFH�WR�IDFH
HYHQ�ZLWK�WKHVH�SUHFDXWLRQV��<RXQJHU��DQG�ROGHU��IDFXOW\�VKRXOG�EH�DOORZHG�WR�RSW�LQWR�UHJXODU
I�I�LI�WKDW�RSWLRQ�LV�XQGHU�FRQVLGHUDWLRQ��RU�6RPH�IRUP�RI�PRGLILHG�I�I�XQWLO�SDQGHPLF�LV�RYHU��7KH
FRPELQDWLRQ�RI�I�I�DQG�RQOLQH�RU�UHPRWH�FRXOG�EH�RIIHUHG�EXW�VKRXOG�QRW�EH�UHTXLUHG�RI�DOO�IDFXOW\�
6XFK�WHDFKLQJ�VKRXOG�EH�KDQGOHG�E\�RXU�PRVW�H[SHULHQFHG�RQOLQH�WHDFKHUV�RQO\��DQG�IRU�VHOHFW
FRXUVHV�DQG�FODVVHV��7KH�UHPRWH�RSWLRQ�DV�XVHG�WKLV�VSULQJ�VKRXOG�EH�SHUIHFWHG�DQG�XVHG�DV
RQH�VWDQGDUG�RSWLRQ�GXULQJ�WKH�SDQGHPLF��FRQVLGHULQJ�WKH�DJH�RI�0RUJDQ�IDFXOW\�RYHUDOO��6KDURQ
)LQQH\

� ����� )HHO�GLVFRPIRUW�PRVWO\�IRU�VWXGHQWV�



� ����� IHHO�KDUG�WR�WHDFK�HIILFLHQWO\

� ����� )RU�FODVVHV�WKDW�DUH�IRU�ORQJHU�WKDQ����PLQ��ZHDULQJ�D�PDVN�GXULQJ�LQVWUXFWLRQ�ZRXOG�EH
XQFRPIRUWDEOH�DQG�PD\�EH�GLIILFXOW�IRU�VWXGHQWV�WR�XQGHUVWDQG�WKH�IDFXOW\�LQVWUXFWRU��7KLV�PD\�EH
HVSHFLDOO\�WUXH�IRU�IDFXOW\�LQVWUXFWRUV�ZKRVH�ILUVW�ODQJXDJH�LV�QRW�(QJOLVK��$V�DQ�DGGLWLRQDO
FRPPHQW�QRW�VSHFLILF�WR�WKH�ODVW�TXHVWLRQ��LV�WKDW�LW�LV�UHFRPPHQGHG�WKDW�DOO�)DFXOW\�UHFHLYH
4XDOLW\�0DWWHUV�WUDLQLQJ�RQ�WKH�LPSOHPHQWDWLRQ�RI�D�IXOO\�RQOLQH�FXUULFXOXP��7KLV�FDQ�EH�SURYLGHG
DV�D�FKRLFH�WR�VWDUW�RYHU�WKH�VXPPHU�RU�UHTXLUHG�IRU�IDFXOW\�WR�FRPSOHWH�GXULQJ�WKH�VHPHVWHU�

� ����� )URP�DOO�WKH�LQIRUPDWLRQ�DERXW�&29,'���VR�IDU��,�WUXO\�EHOLHYH�WKDW�SURFHHGLQJ�IDFH�WR�IDFH
LQVWUXFWLRQ�LV�D�KXJH�ULVN�WR�RXU�0RUJDQ�FRPPXQLW\�ULJKW�QRZ�DQG�IRU�WKH�QH[W�\HDU��%HFDXVH�RI
VR�PXFK�LQWHUDFWLRQV�GXULQJ�D�GD\�ZLWK�VWXGHQWV�JRLQJ�IURP�RQH�FODVV�WR�DQRWKHU�DQG��PHHWLQJ
GLIIHUHQW�VWXGHQWV�LQVWUXFWRUV�IURP�GLIIHUHQW�FODVVHV��,�GRQ
W�VHH�KRZ�DQ\RQH�VDIHW\�FDQ�EH
LQVXUHG��*RLQJ�EDFN�WR�DQ\�IDFH�WR�IDFH�LV�SXWWLQJ�RXU�OLYHV�DW�ULVN�DQG�RXU�VWXGHQWV
�OLYHV��,
EHOLHYH�TXDOLW\�WUDLQLQJV�IRU�UHPRWH�WHDFKLQJ�ZLOO�EH�YHU\�VLPLODU�WR�IDFH�WR�IDFH�IRU�PDQ\�FODVVHV
H[FHSW�VRPH�ODEV�ZKLFK�FDQ�EH�SHUIRUPHG�VDIHO\�RQVLWH�EHFDXVH�WKH\�ZLOO�EH�YHU\�OLPLWHG
QXPEHU�RI�SHRSOH�DOORZHG�WR�EH�RQ�FDPSXV��/HW
V�UHPLQG�RXUVHOYHV�WKDW�WKHUH�LV�DQ�LQFXEDWLRQ
SHULRG�IRU�&29,'���DQG�GXULQJ�WKDW�SHULRG��QR�WHVW�FDQ�VKRZ�LI�DQ\RQH�LV�D�FDUULHU�RI
&RURQDYLUXV��7KHUHIRUH�WHPSHUDWXUH�FKHFNV�DQG�WHVWLQJ�GR�QRW�JXDUDQWHH�PXFK��7KDQN�\RX�IRU
\RXU�FRQVLGHUDWLRQ�

� ����� *LYHQ�WKH�ULVN�UHZDUG�UDWLR��DQG�P\�DJH�DQG�LQ�WKH�DEVHQFH�RI�D�YDFFLQH��,W�LV�QRW�DSSHDOLQJ�DW
DOO�

� ����� *LYHQ�WKH�YLUXV�DQG�VRFLDO�GLVWDQFLQJ�LQ�SHUVRQ�FODVVHV�ZRXOG�EH�WUDQVIRUPHG�LQWR�D�OHVV
GHVLUDEOH�OHDUQLQJ�HQYLURQPHQW���VWXGHQWV�FRXOG�QRW�DV�HDVLO\�LQWHUDFW�DQG�FROODERUDWH��WKH\
ZRXOG�QHHG�WR�XVH�WHFKQRORJ\�WR�GR�VR��PDNLQJ�LQ�SHUVRQ�YHU\�PXFK�OLNH�V\QFKURQRXV�RQOLQH�EXW
ZLWK�KLJKHU�ULVNV���GRHV�WKH�ZKROH�FODVV�KDYH�WR�TXDUDQWLQH�IRU���ZHHNV�LI���SHUVRQ�JHWV�VLFN"�

� ����� +HDOWK�LVVXHV�

� ����� KLJK�ULVN�FDWHJRU\

� ����� +RZ�PDQ\�VWXGHQWV�DUH�DFFRPPRGDWHG�LQ�WKH�FODVVURRP��DQG�KRZ�ZHOO�FDQ�VRFLDO�GLVWDQFLQJ�EH
HIIHFWHG�LQ�WKDW�FODVVURRP"

� ����� +RZ�SDFNHG�ZLOO�WKH�FODVVHV�EH�DQG�ZLOO�WKHUH�EH�DQRWKHU�VXUJH�RI�WKH�YLUXV�LQ�WKH�IDOO��:LOO�WKH
ZKROH�FDPSXV�MXVW�EH�D��SHWUL�GLVK�"

� ����� +RZ�ZRXOG�FOHDQLQJ�SURWRFROV�EH�LPSOHPHQWHG�EHWZHHQ�FODVVHV"�,I�VWXGHQWV�GR�QRW�ZLVK�WR
HQJDJH�LQ�WKH�VRFLDO�GLVWDQFH�DQG�PDVNV�SURWRFROV��ZKR�ZLOO�HQIRUFH�WKHVH�UXOHV"�+RZ�ZLOO�WKH
8QLYHUVLW\�HQVXUH�WKDW�&29,'����SRVLWLYH�LQGLYLGXDOV�DUH�QRW�DOORZHG�RQ�FDPSXV"

� ����� +RZ�ZRXOG�WKH�8QLYHUVLW\�HQIRUFH�FRPSOLDQFH�IRU�DOO�IDFXOW\�DQG�VWDII�WR�ZHDU�SHUVRQDO�SURWHFWLYH
HTXLSPHQW��33(�"�+RZ�ZRXOG�WKH�8QLYHUVLW\�LPSOHPHQW�RQJRLQJ�VFUHHQLQJ�DQG�WHVWLQJ�IRU
&29,'����WR�WUDFN�DQG�SUHYHQW�WKH�QXPEHU�RI�FDVHV"

� ����� ,�DFWXDOO\�SUHIHU�IDFH�WR�IDFH��EXW�,�GRQ
W�IHHO�VDIH�ZLWK�WKH�FXUUHQW�QXPEHU�RI�FDVHV�VR�KLJK��$V�D
SHUVRQ�WKDW�FDUHV�IRU�D�\RXQJHU�FKLOG�DQG�HOGHUO\�SDUHQWV��,�GRQ
W�IHHO�FRPIRUWDEOH�WKDW�DGHTXDWH
DQG�FRQVLVWHQW�SURYLVLRQV�ZLOO�EH�LQ�SODFH�LQ�WKH�QH[W���PRQWKV�WR�IHHO�VDIH��:LOO�0RUJDQ�KDYH
VXIILFLHQW�DQG�FRQWLQXRXV�WHVWLQJ��PHFKDQLVPV�IRU�FRQWDFW�WUDFLQJ��DQG�WKH�PDQSRZHU�UHVRXUFHV
WR�FRQWLQXRXVO\�GLVLQIHFW��3HUKDSV�E\�$XJXVW��ZH�ZLOO�EH�LQ�D�EHWWHU�SRVLWLRQ�WR�NQRZ�WKH�VDIHVW
RSWLRQ�

� ����� ,�DP����\HDUV�ROG�DQG�,�FDUH�IRU�P\�PRWKHU�ZKR�KDV�VWDJH�IRXU�FDQFHU�DQG�OLYH�ZLWK�P\�KXVEDQG
DQG�VRQ��(YHQ�ZLWK�SUHFDXWLRQV�ZH�KDYH�LQDGHTXDWH�YHQWLODWLRQ�LQ�PDQ\�EXLOGLQJV��QRW�KDYLQJ
WKH�KLJKO\�WUDLQHG�FOHDQLQJ�VWDII�RU�DELOLW\�WR�FRQVWDQWO\�FOHDQ�DGHTXDWHO\�LQ�EHWZHHQ�FODVVHV�
\RXQJ�SHRSOH�ZKR�DUH�SURQH�WR�JDWKHULQJ�DQG�QRW�VRFLDO�GLVWDQFLQJ�SURSHUO\��VWXGLHV�WKDW�KDYH
VKRZ�KRZ�HDVLO\�WKLV�YLUXV�VSUHDGV�IRUP�VXUIDFHV��FRQWDFW�ZLWK�RWKHUV��EHLQJ�LQ�D�VSDFH�ZLWK
VRPHRQH�ZKR�LV�DV\PSWRPDWLF�WDONLQJ�IRU�DQ\�SHULRG�RI�WLPH��DQG�WKH�PDQ\�WKLQJV�WKDW�DUH�VWLOO
XQNQRZQ�DERXW�WKH�&RYLG����FRURQDYLUXV�SXWV�P\�IDPLOLHV
�OLYHV�DW�ULVN�DQG�WKH�OLYHV�RI�IDFXOW\�
VWDII��DQG�VWXGHQWV��:H�KDYH�DOUHDG\�VHHQ�WKDW�ZLWK�WKH�WKLQJV�LQ�SODFH�\RX�KDYH�PHQWLRQHG
ZHDULQJ�RI�PDVNV��VRFLDO�GLVWDQFLQJ��WHPSHUDWXUH�FKHFNV��DQG�WHVWLQJ�DV�DSSURSULDWH��RYHU
��������$PHULFDQV�KDYH�GLHG�IURP�&RYLG�����,I�DW�DOO�SRVVLEOH��,�ZRXOG�OLNH�WR�QRW�KDYH�DQ\�PRUH
IULHQGV��IDPLO\�PHPEHUV��VWXGHQWV��RU�FROOHDJXHV�EH�LPSDFWHG�E\�WKLV�SDQGHPLF�

� ����� ,�DP����\HDUV�ROG�DQG�GH�WR�&29,'����GRQ
W�IHHO�VDIH�EHLQJ�LQ�FORVHG�VSDFHV�ZLWK�RWKHU�IRONV�

� ����� ,�DP�D�PHPEHU�RI�D�YXOQHUDEOH�SRSXODWLRQ��KLJK�EORRG�SUHVVXUH��DQG�,�DP�QRW�VXUH�LI�WKH�VDIHW\
SUHFDXWLRQV�ZLOO�EH�VXIILFLHQW�

� ����� ,�DP�DQ�ROGHU�IDFXOW\�PHPEHU�DQG�,�KDYH�DQ�LPPXQR�FRPSURPLVHG�KXVEDQG��,�DP�KHVLWDQW�WR
SK\VLFDOO\�JR�EDFN�WR�FDPSXV�

� ����� ,�DP�FRQFHUQHG�WKDW�VDQLWDWLRQ�ZLOO�QRW�RFFXU�RIWHQ�HQRXJK�

� ����� ,�DP�FRQILGHQW�WKDW�VWXGHQWV�ZLOO�FRQIRUP�WR�SURWRFROV�ZKHQ�EHLQJ�REVHUYHG��%XW�,�ZRUULHG�WKDW�D
VPDOO�PLQRULW\�ZLOO�QRW�FRQIRUP�ZKHQ�WKH\�DUH�QRW�EHLQJ�REVHUYHG��DQG�WKDW�LQIHFWLRQV�ZLOO�VSUHDG
RQ�FDPSXV�

� ����� ,�DP�GLDEHWLF�DQG�RYHU�����0\�GLDEHWHV�LV�YHU\�ZHOO�FRQWUROOHG��DQG�,�GR�QRW�WKLQN�RI�P\VHOI�DV
EHLQJ�HVSHFLDOO\�YXOQHUDEOH�WR�WKLV�LOOQHVV��EXW�,�ZRXOG�GHILQLWHO\�EH�FRQVXOWLQJ�P\�GRFWRU�WR�VHH�LI
VKH�WKLQNV�,�DP�KLJK�ULVN�



� ����� ,�DP�KHVLWDQW�WR�UHWXUQ�WR�FDPSXV�IRU�WKH�)DOO������6HPHVWHU�EHFDXVH�,�VWDUWHG�JHWWLQJ�VLFN
DURXQG�0DUFK���WK��,�WKLQN�,�HLWKHU�JRW�VLFN�EHFDXVH�,�WDNH�SXEOLF�WUDQVSRUWDWLRQ�WR�FDPSXV
�0RUJDQ�LV�WKH�RQO\�SODFH�ZKHUH�,�WDNH�SXEOLF�WUDQVSRUWDWLRQ���RU�,�JRW�VLFN�DW�ZRUN��,Q�DGGLWLRQ�
WKH�IRUHFDVW�IRU�D�VHFRQG�ZDYH�LQ�WKH�IDOO�DOVR�PDNHV�PH�QRW�ZDQW�WR�JR�EDFN�RQ�FDPSXV�

� ����� ,�DP�LQ�D�YHU\�KLJK�ULVN�JURXS�IRU�&29,'�����7KHUHIRUH��DQ\�WHDFKLQJ�IDFH�IDFH�LQ�WKH�IDOO�ZRXOG
EH�YHU\�GDQJHURXV�IRU�PH�

� ����� ,�DP�QRW�FRQILGHQW�WKDW�WKH�XQLYHUVLW\�ZLOO�FRQVLVWHQWO\�SURYLGH�WKHVH�UHVRXUFHV�DQG�FOHDQ�WKH
EXLOGLQJV��7KHUH�LV�MXVW�WRR�PXFK�LQFRQVLVWHQF\�LQ�WKH�XQLYHUVLW\
V�SURFHGXUHV�DQG�RSHUDWLRQV�

� ����� ,�DP�127�LQWHUHVWHG�LQ��,Q�SHUVRQ��)DFH�WR�IDFH��FODVVHV�WR�WHDFK�VLQFH�GHVSLWH�RI�XVLQJ�PDVNV
DQG�DSSO\LQJ�SURWRFROV��,W�ZLOO�EH�D�KLJK�ULVN�RI�JHWWLQJ�&RURQD�9LUXV�LQ�WKH�FODVV�ZLWK����VWXGHQWV
WR�PHHW���GD\V�D�ZHHN���

� ����� ,�DP�QRW�VXUH�WKDW�DV�D�FROOHFWLYH�ZH�ZLOO�EH�DEOH�WR�PRQLWRU�WKH�HIIHFWLYHQHVV�RI�SUHFDXWLRQV
DFURVV�WKH�ERDUG��,�EHOLHYH�UHPRWH�LV�WKH�EHVW�RSWLRQ�

� ����� ,�DP�QRW�VXUH�ZKDW�&RYLG����ZLOO�ORRN�OLNH�GXULQJ�WKH�IDOO�

� ����� ,�DP�QRW�VXUH��KRZ�ZH�FDQ�SUHYHQW�WKH�VSUHDG�HYHQ�DIWHU�WDNLQJ�WKHVH�SUHFDXWLRQV��7KH�VSUHDG
PLJKW�EH�UHGXFHG��EXW�FDQQRW�HOLPLQDWHG��,Q�WKDW�FDVH��,�PLJKW�EH�RQH�RI�WKRV�XQOXFN\�RQHV�
0RUHRYHU��,�KDYH�HOGHUO\�DQG�LQIDQW�DW�KRPH�

� ����� ,�DP�QRW�\HW�SHUVXDGHG�WKDW�WKHUH�ZLOO�EH�HQRXJK�WHVWV�DQG�SSH��,�DP�QRW�\HW�SHUVXDGHG�WKDW�WKH
EXLOGLQJ�LQ�ZKLFK�,�WHDFK�FDQ�EH�DGHTXDWHO\�YHQWLODWHG��,�DP�QRW�\HW�SHUVXDGHG�WKDW��JLYHQ
DQQRXQFHG�VWDIILQJ�IUHH]HV�DQG�RWKHU�UHGXFWLRQV�LQ�8QLYHUVLW\�RSHUDWLRQV��WKHUH�ZLOO�EH�VXIILFLHQW
URXQG�WKH�FORFN�FOHDQLQJ�WR�PHHW�WKH�QHHGV�RI�LQ�SHUVRQ�WHDFKLQJ�

� ����� ,�DP�RYHU����DQG�KLJK�ULVN��,�DP�KHVLWDQW�WR�EH�LQ�D�SODFH�ZKHUH�VWXGHQWV�DQG�IDFXOW\�ZLOO�EH
UHWXUQLQJ�IURP�&29,'�KRWVSRWV��7KH�KDOOV�RI�WKH�EXLOGLQJV�LQ�WKH�ROGHU�TXDG�DUH�WRR�QDUURZ�IRU
VRFLDO�GLVWDQFLQJ�

� ����� ,�DP�XQFOHDU�DERXW�KRZ�WKHVH�SUDFWLFHV�ZRXOG�EH�LPSOHPHQWHG�DQG�DGKHUHG�WR�RU�HQIRUFHG�

� ����� ,�DP�XQVXUH�DERXW�WKH�FOHDQOLQHVV�RI�RXU�EXLOGLQJ��EDWKURRPV�DQG�RWKHU�SXEOLF�VSDFHV�

� ����� ,�DP�XQVXUH�EHFDXVH�,�PLVV�WHDFKLQJ�IDFH�WR�IDFH��EXW�EHFDXVH�WKHUH�LV�XQFHUWDLQW\�DURXQG�WKH
FXUH�IRU�WKH�YLUXV��DQG�EHFDXVH�,�KDYH�RQO\�UHFHQWO\�EHDW�FDQFHU�DQG�KDG�VXUJHU\�WR�GR�VR��,�DP
XQHDV\�DERXW�WHDFKLQJ�IDFH�WR�IDFH�ZLWK�VWXGHQWV�ZKR�PD\�RU�PD\�QRW�H[HUFLVH�VDIHW\�LQ�WKHLU
VRFLDO�LQWHUDFWLRQV�ZLWK�RWKHUV�

� ����� ,�DP�XQVXUH����LQ�D�SK\VLFDO�EXLOGLQJ�DERXW�KRZ�HIIHFWLYH�ZH�ZLOO�EH�LQ�LPSOHPHQWLQJ�WKHVH
PHDVXUH�ZKHQ�D�QXPEHU�RI�FODVVHV�DUH�LQ�VHVVLRQ�DW�WKH�VDPH�WLPH����DOVR�LW�VHHPV�ZH�ZRXOG
QHHG�WR�DGG�PRUH�FODVV�WLPH�IRU�HDFK�FRXUVH�WR�DGHTXDWHO\�DFFRPRGDWH�DOO�WKH�VWXGHQWV��
REYLRXVO\�ZH�FDQ
W�KDYH�FODVVHV�ZLWK��������VWXGHQWV�ZLWK�VRFLDO�GLVWDQFH�SURFHGXUHV�LQ�SODFH

� ����� ,�DP�ZDWFKLQJ�WKH�VWDWLVWLFV�HYHU\GD\�DQG�FXUUHQW�VWDWLVWLFV�GHILQLWHO\�GLVFRXUDJH�XQSURWHFWHG
LQWHUDFWLRQV�EHWZHHQ�SHRSOH��0\�FRQFHUQV�DUH����LW�VHHPV�WKDW�IRU�WKLV�YLUXV��WKHUH�LV�QR�HIIHFWLYH
PHGLFDO�WUHDWPHQW��RQO\�OHW�WKH�SDWLHQWV�UHFRYHU�E\�WKHPVHOYHV�DV�ORQJ�DV�WKH\�FDQ�EUHDWKH�����
PDQ\�SDWLHQWV�DUH�DV\PSWRPDWLF�����PDQ\�SDWLHQWV�KDG�QR�LGHD�KRZ�WKH\�ZHUH�FRQWUDFWHG�E\
WKLV�YLUXV�

� ����� ,�DQVZHUHG�QR�EHFDXVH�P\�FODVV�LV�D��KU�EORFN�DQG�,�ZRQGHU�DERXW�WKH�FRPIRUW�RI�ZHDULQJ�D
PDVN�DQG�OHFWXULQJ�IRU���KRXV

� ����� ,�DSSUHFLDWH�WKH�SODQ�IRU�VRFLDO�GLVWDQFLQJ��DOWKRXJK�KDUG�WR�HQIRUFH���DQG�ZHDULQJ�PDVNV��,�DP
FRQFHUQHG�DERXW�WKH��H[WUD�FOHDQLQJ��QRW�EHLQJ�VXIILFLHQW��DV�&29,'����SUHVHQWV�PRUH�RI�D
SUREOHP�WKDQ�PHUH�GLUW��EXW�LQIHFWLRXV�GLVHDVHV�UHTXLUH�V\VWHPDWLF��FRPPHUFLDO�OHYHO�FOHDQLQJ
DQG�GLVLQIHFWLQJ�RQ�D�GDLO\�EDVLV��7KLV�SURPLVHV�WR�EH�YHU\�H[SHQVLYH��,�DP�DOVR�FRQFHUQHG
DERXW�WKH�YHQWLODWLRQ�V\VWHPV��DV�WKLV�LV�D�UHVSLUDWRU\�LOOQHVV��6RPH�RI�RXU�ROGHU�EXLOGLQJV�GR�QRW
KDYH�WKH�QHFHVVDU\�YHQWLODWLRQ�V\VWHPV�WR�SURYLGH�D�KHDOWK\�HQYLURQPHQW�IRU�IDFXOW\��VWDII�RU
VWXGHQWV�

� ����� ,�EHOLHYH�LW�ZLOO�EH�GLIILFXOW�WR�SROLFH�LQ�D�ZD\�WKDW�ZLOO�HOLPLQDWH�H[SRVXUH�DQG�SRWHQWLDO�H[SRVXUH��,
EHOLHYH�VKRXOG�EH�VHW�XS�LQ�VXFK�D�ZD\�WKDW�ERWK�VWXGHQWV�DQG�IDFXOW\�KDYH�WKH�RSWLRQ�WR�GHOLYHU
DQG�UHFHLYH�LQVWUXFWLRQ�KRZ�WKH\�LQGLYLGXDOO\�FKRRVH�

� ����� ,�EHOLHYH�0RUJDQ�KDV�WR�SURFHHG�ZLWK�JUHDW�FDXWLRQ��0RUJDQ�VWXGHQWV�DUH�DW�D�KLJKHU�ULVN�RI
EHLQJ�H[SRVHG�WR�&29,'����JLYHQ�WKDW�WKH\�DUH�FRPLQJ�IURP�FRPPXQLWLHV�ZKHUH�WKH�YLUXV�UDWHV
DUH�KLJKHU��,�DP�QRW�VXUH�WKDW�0RUJDQ�ZLOO�FRQVLVWHQWO\�WDNH�WKH�VWHSV�WR�HQVXUH�WKDW�FODVVURRPV
DQG�EDWKURRPV�DUH�VDQLWL]HG�RQ�D�UHJXODU�EDVLV��,�DOVR�GRQ
W�WKLQN�VWXGHQWV�ZLOO�FRQVLVWHQWO\
SUDFWLFH�VRFLDO�GLVWDQFLQJ�

� ����� ,�EHOLHYH�WKDW�LW�ZLOO�EH�GLIILFXOW�WR�FRQWURO�WKLV�HQYLURQPHQW��,I�WKH�VSDFHV�DUH�VDQLWL]HG��WKDW�ZRXOG
EH�JRRG��KRZHYHU��DV�VWXGHQWV�DQG�IDFXOW\�JR�EDFN�DQG�IRUWK�\RX�FDQQRW�FRQWURO�ZKHUH�WKH\�JR
DQG�ZKR�DQG�ZKDW�WKH\�FRPH�LQ�FRQWDFW�ZLWK�WKDW�ZRXOG�FDXVH�UHLQIHFWLRQ�

� ����� ,�EHOLHYH�WKDW�WKHUH�DUH�WRR�PDQ\�PRYLQJ�SDUWV�UHJDUGLQJ�WKH�YLUXV�DQG�DQ�RSWLRQ�RI�SODQV�VKRXOG
EH�EDVHG�RQ�WKH�UHVXOWV�UHJDUGLQJ�WKH�YLUXV

� ����� ,�FDQ¶W�LPDJLQH�OHFWXULQJ�LQ�D�PDVN�

� ����� ,�GR�QRW�IHHO�FRPIRUWDEOH�ZLWK�SHRSOH�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ�EHFDXVH�ZH�FDQQRW�GLFWDWH�KRZ



SHRSOH�IROORZ�UXOHV��:H�FDQ�WU\�EXW�LW�LV�QRW�JXDUDQWHHG��,Q�DGGLWLRQ��WKH�PDMRULW\�RI�URRPV�DUHDV
IRU�WHDFKLQJ�RIILFHV�DUH�QRW�ODUJH�HQRXJK�WR�SUDFWLFH�VRFLDO�GLVWDQFLQJ�

� ����� ,�GR�QRW�IHHO�VDYH�LQ�WKH�FODVV�ZLWK�D�ORW�RI�VWXGHQWV�

� ����� ,�GR�QRW�IHHO�WKDW�WKH�XQLYHUVLW\�ZLOO�EH�DEOH�WR�FRQWURO�VWXGHQWV�IROORZLQJ�WKH�SURWRFROV�RI�VRFLDO
GLVWDQFLQJ�RU�ZHDULQJ�PDVNV���ZKLFK�ZRXOG�SXW�IDFXOW\�DW�ULVN��$OVR��WKH�XQLYHUVLW\�GLG�QRW�FOHDQ
WKH�HQJLQHHULQJ�EXLOGLQJV�YHU\�ZHOO�EHIRUH�&29,'����DUULYHG��VR�,�GR�QRW�IHHO�FRQILGHQW�WKDW
H[WHQVLYH�FOHDQLQJ�LV�JRLQJ�WR�WDNH�SODFH�LQ�WKH�)DOO��7KHUH�ZHUH�PLFH�UXQQLQJ�LQ�WKH�KDOOZD\V
DQG�WUDVK�VWDFNHG�XS�RQ�WRS�RI�XQ�HPSWLHG�WUDVK�FDQV��VR�KRZ�ZLOO�\RX�EH�DEOH�WR�FOHDQ�DW�WKH
&'&�UHTXLUHG�OHYHOV"

� ����� ,�GR�QRW�KDYH�FRQILGHQFH�LQ�WKH�FOHDQLQJ�RI�FODVVURRPV�DIWHU�HDFK�OHFWXUH

� ����� ,�GR�QRW�KDYH�FRQILGHQFH�WKDW�VRPH�RI�WKH�EXLOGLQJV�LQ�ZKLFK�,�WHDFK�DQG�WKH�RQH�LQ�ZKLFK�P\
RIILFH�LV�ORFDWHG�FDQ�RU�ZLOO�EH�VDQLWL]HG�JLYHQ�WKH�FRQGLWLRQ�RI�WKH�EXLOGLQJV�DQG�WKH�KLVWRU\�RI
SRRU�VDQLWDU\�FRQGLWLRQV�GXULQJ�QRUPDO�RSHUDWLRQV��$GGLWLRQDOO\�SHRSOH�ZKR�DUH�DV\PSWRPDWLF
FDQ�LQIHFW�RWKHUV�DQG�PD\�EH�FRPLQJ�WR�FODVV�DQG�QRW�SUDFWLFLQJ�JRRG�SUHFDXWLRQDU\�EHKDYLRUV�
<RXQJ�SHRSOH�RIWHQ�IHHO�LQYLQFLEOH�DQG�GRQ
W�EHOLHYH�WKH\�FDQ�JHW�VLFN�DQG�DOVR�GRQ
W�DOZD\V
KDYH�WKH�PDWXULW\�WR�WKLQN�DERXW�KRZ�WKHLU�EHKDYLRU�LPSDFWV�RWKHUV��)LQDOO\��ZKLOH�,�DP�QRW�RI�WKH
DJH�WKDW�LV�FRQVLGHUHG�YXOQHUDEOH��,�KDYH�FDUHJLYLQJ�UHVSRQVLELOLWLHV�IRU�P\�IDWKHU�ZKR�LV�ZHOO
RYHU�����$OVR��,�KDYH�FKLOGUHQ�ZKR�,�GR�QRW�EHOLHYH�KDYH�EHHQ�H[SRVHG�WR�WKH�YLUXV�DQG�,�ZDQW�WR
NHHS�WKHP�VDIHJXDUGHG��,�JUHDWO\�PLVV�FDPSXV�OLIH��EXW�,�DP�YHU\�FRQFHUQHG�DERXW�P\�VDIHW\
UHWXUQLQJ�WR�FDPSXV�

� ����� ,�GR�QRW�KDYH�FRQILGHQFH�WKDW�WKH�FXUUHQW�PDLQWHQDQFH�FOHDQLQJ�VWDII�ZLOO�UHDOO\�FOHDQ�WKH
EXLOGLQJV�FODVVURRPV��%HIRUH�WKH�SDQGHPLF�WKH�FOHDQLQJ�LQ�WKH�EXLOGLQJ�ZDV�GHSORUDEOH��,�GRXEW�LI
PXFK�ZLOO�FKDQJH��,�GR�QRW�IHHO�FRPIRUWDEOH�WUXVWLQJ�WKDW�WKLQJV�ZLOO�EH�SURSHUO\�FOHDQHG�

� ����� ,�GR�QRW�WKLQN�LW�LV�SRVVLEOH�WR�NHHS�WKH�VWXGHQWV�VDIH��7KHUH�ZLOO�EH�WRR�PDQ\�RSSRUWXQLWLHV�IRU
YLUXV�WUDQVPLVVLRQ��HYHQ�ZLWK�UREXVW�VDIHW\�SUHFDXWLRQV��,�GR�QRW�ZDQW�D�VWXGHQW�WR�KDYH�WR�OLYH
ZLWK�WKH�WKRXJKW�RI�EULQJLQJ�WKH�YLUXV�KRPH�IURP�FDPSXV�EHFDXVH�VKH�RU�KH�ZDV�WROG�LW�LV�VDIH
DQG�WKHQ�LQIHFW�D�UHODWLYH�

� ����� ,�GR�QRW�WKLQN�WKDW�,�FDQ�WHDFK�IDFH�WR�IDFH��OHFWXUH��FRQGXFW�FODVV�GLVFXVVLRQ��HWF���LQ�D�IDFH
PDVN��,�ZRXOG�SUHIHU�RQOLQH�LQVWUXFWLRQ�WR�WKDW�RSWLRQ��,�DOVR�GR�QRW�VHH�KRZ�WHPSHUDWXUH�FKHFNV
FDQ�EH�LQVWLWXWHG�DFURVV�FDPSXV�ZLWK�DQ\�W\SH�RI�UHJXODULW\�EH\RQG�FKHFNLQJ�VWDII�DQG��SHUKDSV�
IDFXOW\��,�DOVR�EHOLHYH�WKDW�WKH�SRWHQWLDOO\�KLJK�UDWH�RI�VWXGHQW�DEVHQWHHLVP�ZLOO�PDNH�HIIHFWLYH
IDFH�IDFH�LQVWUXFWLRQ�GLIILFXOW�

� ����� ,�GR�QRW�ZDQW�WR�WHDFK�ZLWK�D�PDVN�RQ��,�GRQ
W�ZDQW�P\�VWXGHQWV�VLWWLQJ�LQ�FODVV�ZLWK�PDVNV�RQ�
6R�,�ZRXOG�OLNH�PRUH�GHWDLO�DERXW�WKHVH�SUHFDXWLRQV�WKDW�ZRXOG�EH�SXW�LQ�SODFH�

� ����� ,�GRQ
W�EHOLHYH�ZH�KDYH�WKH�UHVRXUFHV��ILQDQFLDOO\�RU�VWDII�OHYHOV��WR�HQVXUH�RXU�KHDOWK�DQG�VDIHW\�
6D\LQJ�WKH�XQLYHUVLW\�KDV�D�SODQ�LV�QRW�HQRXJK�WR�FRQYLQFH�PH�WR�SXW�P\�OLIH�RQ�WKH�OLQH��0DVNV
QHHG�WR�EH�WKH�IXOO�SOH[LJODVV�VKLHOGV��IRU�H[DPSOH��+RZ�ZRXOG�WKH�XQLYHUVLW\�PDQDJH�WR�JHW
HQRXJK�WHVWLQJ�NLWV"�0DQ\�RWKHU�XQLYHUVLWLHV�DFURVV�WKH�FRXQWU\�DUH�JRLQJ�ZLWK������RQOLQH��DQG
,�WKLQN�WKH\�DUH�EHLQJ�UHDOLVWLF�

� ����� ,�GRQ
W�KDYH�FRQILGHQFH�WKHVH�SURWRFROV�DUH�IRROSURRI�

� ����� ,�GRQ
W�NQRZ�ZKHWKHU�WKH�VHQVLWL]DWLRQ�FDQ�EH�FDUULHG�RXW�VWULFWO\�DQG�ZLWK�D�JRRG�TXDOLW\�

� ����� ,�GRQ
W�WKLQN�ZH�NQRZ�HQRXJK�DERXW�WKH�YLUXV��,�GRQ
W�WKLQN�WKDW�LW�LV�IDLU�WR�PDNH�GRFWRUDO�IDFXOW\
WHDFK�DQ�H[WUD�FRXUVH��ZLWKRXW�FRPSHQVDWLRQ�DQG�ZLWKRXW�D�WLPH�IUDPH��DQG�H[SHFW�WKHQ�WR
FRQWLQXH�WR�SURGXFH�GRFWRUV�3K'�DQG�(G'
V��

� ����� ,�GRQ¶W�WKLQN�ZH�KDYH�\HW�GHYLVHG�DGHTXDWH�KHDOWK�SURWRFROV��3UREDEO\�WKH�GHYHORSPHQW�RI�VXFK
SURWRFROV�ZRXOG�UHTXLUH�PRUH�PHDQLQJIXO�IDFXOW\�VWDII�UHSUHVHQWDWLRQ�

� ����� ,�GRQW�NQRZ�WKH�FRQWH[W��:KDW�XV�WKH�VWDWXV�RI�FRYLG�LQ�WKH�DUHD��,�DP�KLJK�ULVN�GXH�WR�P\�DJH�
��

� ����� ,�GRQW�WKLQN�ZH�ZLOO�KDYH�WKH�&29,'����VLWXDWLRQ�XQGHU�FRQWURO�WR�GR�WKLV

� ����� ,�ILQG�LW�WR�EH�FRPSOHWHO\�XQUHDOLVWLF�IRU�XV�WR�EH�DEOH�WR�HIIHFWLYHO\�WHDFK�ZLWK�VRFLDO�GLVWDQFLQJ�
PDVNV��DQG�RWKHU�SUHFDXWLRQV�LQ�P\�GHSDUWPHQW��,�ZRUN�LQ�D�EXLOGLQJ�ZKHUH�SUH�&RYLG��ZH�GLGQ
W
HYHQ�KDYH�FOHDQ�GULQNLQJ�ZDWHU�IRU�PRQWKV�DQG�QR�YHQWLODWLRQ�LQ�WKH�URRPV��2IWHQ�WLPHV�ZH�KDG
QR�FLUFXODWLRQ�DW�DOO��7KHUH�LV�DOVR�D�PRXVH�SUREOHP��,�GRQ
W�VHH�KRZ�DOO�RI�D�VXGGHQ�ZH�ZLOO�QRZ
EH�DEOH�WR�LQFUHDVH�KHDOWK�SUHFDXWLRQV�ZKHQ�ZH�FRXOGQ
W�GR�LW�EHIRUH��,�GRQ
W�KDYH�IDLWK�LQ�GRLQJ
WKDW�VR�VRRQ�DIWHU�WKH�SDQGHPLF�DQG�,�GRQ
W�IHHO�FRPIRUWDEOH�JDPEROLQJ�RQ�LW�HLWKHU�

� ����� ,�KDYH���VFKRRO�DJHG�FKLOGUHQ��VR�P\�DYDLODELOLW\�IRU�LQ�SHUVRQ�ZLOO�GHSHQG�RQ�ZKHWKHU�N���
VFKRROV�DUH�RSHQ��$OVR��,�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�RQ�FOHDQLQJ�SURWRFROV�DV�ZHOO�DV�KRZ
FRPPXWHU�DQG�RQ�FDPSXV�VWXGHQWV
�KHDOWK�ZLOO�EH�UHJXODWHG�EHIRUH�VD\LQJ�,�DP�DOO�WKH�ZD\
FRPIRUWDEOH�ZLWK�WHDFKLQJ�LQ�SHUVRQ�

� ����� ,�KDYH�D�FRPSURPLVHG�LPPXQH�V\VWHP�DQG�KDYH�EHHQ�LQ�UHPLVVLRQ�IRU�\HDUV�WKDQNV�WR�WKH
ELRORJLF�WKHUDS\�,�UHFHLYH�HYHU\���ZHHNV��,�QHHG�P\�MRE��EXW�,�GR�QRW�ZDQW�WR�MHRSDUGL]H�P\
KHDOWK�XQQHFHVVDULO\��6LQFH�)DOO�������,�KDYH�VXFFHVVIXO�XVHG�&DQYDV�WR�WHDFK�P\�FRXUVHV�ZLWK
D�SRVLWLYH�RXWFRPH�

� ����� ,�KDYH�D�FRPSURPLVHG�LPPXQH�V\VWHP��7KH�EHVW�ZD\�WR�SUHYHQW�WKLV�YLUXV�LV�WR�VWD\�DZD\�DQG



ZRUN�YLUWXDOO\�

� ����� ,�KDYH�D�SUH�H[LVWLQJ�FRQGLWLRQ

� ����� ,�KDYH�D�SUH�H[LVWLQJ�PHGLFDO�FRQGLWLRQ�DQG�P\���\HDU�ROG�GDXJKWHU�KDV�FKURQLF�DVWKPD��,W�LV�QRW
ZRUWK�WKH�KHDOWK�ULVN�WR�P\VHOI�QRU�P\�IDPLO\��,¶YH�FRPSOHWHG�TXDOLW\�ZRUNV�WUDLQLQJ�D�IHZ�\HDUV
DJR�DQG�,¶P�FRPSOHWHO\�FDSDEOH�RI�WHDFKLQJ�WKH�FRXUVH�RQOLQH��,�VLQFHUHO\�KRSH�WKH�XQLYHUVLW\
FDUHV�DERXW�WKH�IDFXOW\�DV�PXFK�DV�WKH\�FDUH�DERXW�WKH�VWXGHQWV�DQG�PDNH�UHPRWH�LQVWUXFWLRQ
DYDLODEOH�UHJDUGOHVV�RI�ZKDW�WKH�VWXGHQWV�DUH�FRPIRUWDEOH�ZLWK�GRLQJ�

� ����� ,�KDYH�D�UHDO�ZDLW�DQG�VHH�DWWLWXGH�DERXW�&29����XQWLO�PRUH�GDWD�LV�DYDLODEOH��,�ZRXOG�IHHO�PRUH
FRQILGHQW�DQVZHULQJ�E\�PLG�-XO\�XQWLO�WUDQVLHQWV�IURP�WKH�GDWD�KDYH�VHWWOHG�GRZQ�DQG�D�FOHDUHU
VWDWLVWLFDO�SLFWXUH�RI�WKH�GLVHDVH�KDV�HPHUJHG��5LJKW�QRZ�LW�DSSHDUV�WKDW�ROGHU�SRSXODWLRQV�DUH
PRVW�YXOQHUDEOH��,I�WKLV�LV�WUXO\�WKH�FDVH��WKHQ�,�KDYH�QR�LVVXH�UHWXUQLQJ�WR�RQ�FDPSXV�OHFWXULQJ�
7KHUH�DUH�RWKHU�PRGHOV�FXUUHQWO\�VXJJHVWLQJ�D�UHVXUJHQFH�RI�WKH�RXWEUHDN�E\�PLG�)DOO�������,I
WKLV�LV�WKH�FDVH��,
G�EH�PRUH�KHVLWDQW�DERXW�RQ�FDPSXV�OHFWXULQJ��,Q�HLWKHU�FDVH��,�OLNH�WKH�LGHD�RI
HQKDQFLQJ�068
V�RQOLQH�SUHVHQFH�EHFDXVH�WKHUH�DUH�JOREDO�LPSOLFDWLRQV�WR�068V�SUHVHQFH�DQG
PDVVLYH�SRWHQWLDO�IRU�LQFUHDVHG�JOREDO�HQUROOPHQW��,
P�KDSSLO\�KHDOWK\�VR�,
P�UHDOO\�QRW
SHUVRQDOO\�ZRUULHG�DERXW�&29�����,�MXVW�GR�QRW�ZDQW�WR�KHDU�RI�DQ\�RI�RXU�VWXGHQWV�FRQWUDFWLQJ
WKH�GLVHDVH��VR�,�KRSH�WKHUH
V�D�UREXVW�SODQ�LQ�SODFH�WR�SURWHFW�WKH�VWXGHQWV��:KLOH�LW�LV�WUXH�WKDW�
DJH�ZLVH��WKH\�DUH�DGXOWV��LW
V�EHHQ�P\�H[SHULHQFH�WKDW�WKH�VWXGHQWV�QHHG�RXU�JXLGDQFH�DQG
SURWHFWLRQ�

� ����� ,�KDYH�D�WKUHH�PRQWK�ROG�NLG�DQG���\HDUV�NLG�DW�KRPH�DQG�,�GR�QRW�ZDQW�WKHP�WR�KDYH�&29,'���

� ����� ,�KDYH�FKLOGUHQ�DW�KRPH�DQG�DP�XQVXUH�RI�ZKDW�WKHLU�VFKRRO�VFKHGXOH�DQG�QHHG�IRU�DVVLVWDQFH
ZLOO�EH��)RU�PH��UHPRWH�ZRXOG�EH�LGHDO�HLWKHU�ZLWK�RU�ZLWKRXW�VFKHGXOHG�=RRP�FODVVHV�DQG�WKH
RSWLRQ�WR�SRVW�DQ�RQOLQH�OHDUQLQJ�DFWLYLW\�LQ�OLHX�RI�FODVV��,�DOVR�IRUHVHH�D�ODUJH�QXPEHU�RI
VWXGHQWV�QRW�FRPLQJ�WR�FODVV�DQG�ZRQGHU�LI�P\�WZR�KRXUV�RI�GULYLQJ�WLPH�ZRXOG�EH�EHWWHU�VSHQW
FUHDWLQJ�PRUH�RQOLQH�DFWLYLWLHV��,�KDG�D�ORW�RI�VXFFHVV�LQ�WKH�VSULQJ������VHPHVWHU��+RZHYHU��,
UHFRJQL]H�WKDW�WKHUH�DUH�VRPH�VWXGHQWV�ZKR�SUHIHU�WR�OHDUQ�LQ�WKH�FODVVURRP�DQG�,�GRQ¶W�ZDQW�WR
NHHS�WKDW�RSSRUWXQLW\�IURP�WKHP��6R��LW�PD\�EH�EHVW�WR�RIIHU�WKH�IDFH�WR�IDFH�DQG�VHH�KRZ�PDQ\
UHDOO\�VKRZ�XS��RU�WDNH�D�VXUYH\�RI�WKH�VWXGHQWV¶�SUHIHUHQFHV��WKHQ�JR�IURP�WKHUH��,¶P�����
DPHQDEOH�WR�ZRUNLQJ�ZLWK�WKH�VWXGHQWV��$QG��LI�WKH\�ZDQW�IDFH�WR�IDFH��WKDW¶V�ZKDW�WKH\�ZLOO�JHW
DQG��KRSHIXOO\�WKH\�ZLOO�XQGHUVWDQG�WKDW�WKHUH�PD\�EH�GD\V�WKDW�ZH�QHHG�WR�PHHW�UHPRWHO\��0\
NLGV�DUH�ROG�HQRXJK�WR�EH�OHIW�DW�KRPH��EXW�WKDW�PD\�QRW�EH�WKH�FDVH�IRU�RWKHU�IDFXOW\�

� ����� ,�KDYH�FRPRUELGLWLHV�DQG�,�DP�FRQFHUQHG�DERXW�VWXGHQWV�QRW�DGKHULQJ�WR�WKH�QHZ�QRUPDO�DQG
IDFXOW\�KDYLQJ�WR�LQWHUDFW�ZLWK�D�VWXGHQW�ZKR�GRHV�QRW�DGKHUH�WR�WKH�QHZ�UXOHV��:H
YH�KDYH�KDG
GLIILFXOWLHV�LQ�WKH�SDVW�ZLWK�VWXGHQWV�ZKHQ�PDQGDWLQJ�VWXGHQWV�WR�ZHDU�ODE�FRDWV��JORYHV��DQG�QR
RSHQ�VKRHV�LQ�WKH�ODE�

� ����� ,�KDYH�KHDOWK�FRQFHUQV�WKDW�PD\�SODFH�PH�DW�JUHDWHU�ULVN�IRU�FRPSOLFDWLRQV�LI�,�ZHUH�WR�FRQWUDFW
WKH�YLUXV��,¶P�QRW�ZLOOLQJ�WR�WDNH�WKDW�FKDQFH��,Q�DGGLWLRQ��VWXGHQWV�DQG�FROOHDJXHV�FRPH�WR
FDPSXV�ZKHQ�WKH\�DUH�VLFN�ZLWK�RWKHU�YLUXVHV��DQG�,�GRQ¶W�WUXVW�WKHP�WR�SXW�WKHPVHOYHV�LQ
TXDUDQWLQH�RU�VHHN�PHGLFDO�DWWHQWLRQ��/DVWO\��,�KDYH�QR�LQWHUHVW�LQ�ZHDULQJ�D�IDFH�PDVN�IRU�KRXUV
RQ�HQG��,�DOUHDG\�ZHDU�RQH�ZKHQ�LQ�SXEOLF�WR�UXQ�QHFHVVDU\�HUUDQGV��DQG�WKDW¶V�DOUHDG\�WRR
PXFK��,Q�RWKHU�ZRUGV��VDIHW\�ILUVW��3OHDVH�GRQ¶W�IRUFH�XV�WR�UHWXUQ�WR�FDPSXV��,�GRQ¶W�ZDQW�WR�KDYH
WR�FKRRVH�EHWZHHQ�P\�MRE�DQG�P\�KHDOWK�

� ����� ,�KDYH�QR�FRQILGHQFH�LQ�SRSXODU�UHSRUWLQJ�RI�RU�GHFLVLRQ�PDNLQJ�LQ�UHVSRQVH�WR�WKLV�FULVLV�

� ����� ,�KDYH�VHQLRU�IDPLO\�PHPEHU�DW�KRPH�VR�,�GRQ¶W�IHHO�FRPIRUWDEOH�H[SRVLQJ�WKHP�WR�KLJK�ULVN�RI
LQIHFWLRQ�EHFDXVH�RI�P\�ZRUN�ZKLFK�FRXOG�EH�SHUIRUPHG�RQ�DQ�RQOLQH�EDVLV��$V�ULVN�FRXOG�KDYH
EHHQ�DYRLGHG��,�ZRXOG�RSW�IRU�RQOLQH�RU�UHPRWH�WHDFKLQJ�WR�VDYH�OLYHV��7KLV�YLUXV�LV�VR�FRQWDJLRXV
DQG�XQSUHGLFWDEOH�WKDW�QR�RQH�FDQ�JXDUDQWHH�WKDW�LQ�SHUVRQ�WHDFKLQJ�LQ�WKH�IDOO�ZRXOG�QRW�UHVXOW
LQ�PDVV�VSUHDGLQJ�DQG�GHDWKV�

� ����� ,�OLYH�ZLWK�IDPLO\�PHPEHUV�ZKR�DUH�KLJK�ULVN��,�GR�QRW�ZDQW�WR�UHJXODUO\�H[SRVH�P\VHOI�WR
&29,'����DQG�WKHQ�LQFUHDVH�WKH�FKDQFHV�RI�EULQJLQJ�LW�LQWR�P\�KRPH�HQYLURQPHQW��$OWKRXJK�,
DSSUHFLDWH�0RUJDQ
V�HIIRUW�WR�FOHDQ��KDYH�33(�DQG�VRFLDO�GLVWDQFH��XQWLO�WKHUH�LV�D�YDFFLQH�DQG
PRVW�RI�WKH�ZRUOG�KDYH�UHFHLYHG�LW��,�PXVW�GHFUHDVH�P\�IDFH�WR�IDFH�LQWHUDFWLRQV�

� ����� ,�QHHG�WR�WDNH�DOO�PHDVXUHV�SUHFDXWLRQV�QRW�WR�JHW�WKH�YLUXV�GXH�WR�P\�VSRXVH�KHDOWK�FRQGLWLRQV

� ����� ,�SHUVRQDOO\�HQMR\�IDFH�WR�IDFH�LQVWUXFWLRQ�DQG�HQJDJH�VWXGHQWV�LQGLYLGXDOO\��+RZHYHU��GXH�WR
ODUJH�QXPEHU�RI�IDFXOW\��VWXGHQW��VWDII�SHUVRQDOV�LQ�FRQWDFW�ZLWK�HDFK�RWKHU��WKH�FOHDQLQJ�RI
SK\VLFDO�IDFLOLWLHV�DW�0RUJDQ�EHLQJ�QRW�LPSUHVVLYH��,�DP�QRW�VXUH�KRZ�VDIH�LW�ZLOO�EH�

� ����� ,�WHDFK�D�SHUIRUPLQJ�DUWV�FODVV�WKDW�UHTXLUHV�SOD\LQJ�D�ZLQG�EUDVV�LQVWUXPHQW��7KLV�LV�QRW�SRVVLEOH
WR�GR�ZLWK�D�IDFH�PDVN��+RZHYHU��SHUVRQDO�LQWHUDFWLRQ�LV�DQ�LPSRUWDQW�HOHPHQW�RI�LQVWUXFWLRQ�VR�,
QHHG�WR�EH�DEOH�WR�GR�WKDW�WR�WHDFK�HIIHFWLYHO\�DQG�WKLV�LV�GLIILFXOW�WR�DFKLHYH�RQOLQH�

� ����� ,�WHDFK�ODUJH�FODVVHV�RI����RU�PRUH��5HGXFLQJ�P\�FODVV�VL]H�ZRXOG�PDNH�PH�LQHOLJLEOH�WR�WHDFK
WKHP�DQG�ZHDULQJ�D�PDVN�IRU�ORQJ�SHULRGV�RI�WLPH�LV�WR�PXFK��,�EDUHO\�FDQ�EUHDWKH�LQ�WKHP�IRU
VWRUH�UXQV��6R�LPDJLQH�WU\LQJ�WR�IDFLOLWDWH�D�FODVV�IRU����PLQV�ZLWK�RQH�RQ��1RW�WR�PHQWLRQ�,�WHDFK
����FODVV�

� ����� ,�WHDFK�YRLFH��VR�ZHDULQJ�D�PDVN�LV�QRW�UHDOO\�DQ�RSWLRQ��,�GRQ¶W�NQRZ�ZKDW�WKH�DQVZHU�LV�KHUH��,
ZRXOG�ZDQW�WR�PDNH�VXUH�ZH�PHW�LQ�D�ODUJH�VSDFH��QRW�P\�VWXGLR��DQG�FRXOG�PDLQWDLQ�VRFLDO
GLVWDQFLQJ�IRU�OHVVRQV�

� ����� ,�WKLQN�LW�LV�YHU\�KDUG�WR�HQVXUH�WKH�VDIHW\�RI�VWXGHQWV��IDFXOW\��DQG�VWDII�ZKHQ�ZH�GR�QRW�NQRZ



ZKDW�VWXGHQWV�DQG�RU�IDFXOW\�DQG�VWDII�DUH�GRLQJ�LQ�WKH�IUHH�WLPH��7KH\�FRXOG�QRW�EH�IROORZLQJ
SURSHU�JXLGHOLQHV�LQ�WKHLU�UHJXODU�OLIH��7KH�VWXGHQW�SRSXODWLRQ�WKDW�ZH�DOVR�GHDO�ZLWK�DUH�QRUPDOO\
DV\PSWRPDWLF�RU�VKRZ�PLQRU�V\PSWRPV�RI�WKH�YLUXV��'XH�WR�WKLV��,�ZRQGHU�KRZ�PDQ\�VWXGHQWV
ZLOO�VWLOO�DWWHQG�FODVV�ZLWK�D�VQLIIOH��VQHH]H��RU�D�VPDOO�FRXJK��DOOHUJ\�OLNH�V\PSWRPV��RU�WKH
RSSRVLWH�RI�KRZ�PDQ\�VWXGHQWV�ZLOO�XVH�D�VQLIIOH�RU�D�FRXJK�WR�QRW�DWWHQG�FODVV��,�DOVR�WKLQN�LW
ZRXOG�EH�FXPEHUVRPH�WR�ZHDU�D�PDVN�ZKLOH�LQVWUXFWLQJ��,I�ZH�DOORZ�LQVWUXFWRUV�WR�QRW�ZHDU�D
PDVN��DQG�ZH�HQIRUFH�WKDW�VWXGHQWV�GR�,�EHOLHYH�WKDW�VWXGHQWV�ZLOO�TXHVWLRQ�ZK\�WKDW�LV�RXU
GHFLVLRQ��$OVR��LI�PDVNV�DUH�UHTXLUHG�,�EHOLHYH�WKH�XQLYHUVLW\�VKRXOG�VHW�DQG�HQIRUFH�SROLFLHV�DQG
SURFHGXUHV�WR�HQVXUH�WKDW�WKH\�DUH�EHLQJ�ZRUQ�FRUUHFWO\�DQG�DW�WKH�DSSURSULDWH�WLPHV��,�DOVR
ZRXOG�OLNH�WR�NQRZ�KRZ�ZH��DV�DQ�HQWLUH�XQLYHUVLW\�LQFOXGLQJ�VWDII�DQG�VWXGHQWV��ZLOO�HQVXUH�WKDW
HYHU\�FODVVURRP�LV�SURSHUO\�VDQLWL]HG�EHWZHHQ�HDFK�XVH�HVSHFLDOO\�LI�ZH�DUH�JRLQJ�WR�GR�D
VWXGHQW�FKRLFH�PRGHO��0DQ\�RI�XV�ZLOO�KDYH�WR�VKDUH�WKH�VDPH�FODVVURRP�EDFN�WR�EDFN�GXH�WR
WHFKQRORJ\�UHVWULFWLRQV�LQ�RXU�GHVLJQDWHG�FODVVURRPV�

� ����� ,�WKLQN�LW
V�GDQJHURXV�IRU�WKH�FRPPXQLWLHV�UHWXUQ�WR��8QOHVV�WKH�VSUHDG�LV�DW�DQ�XQSUHFHGHQWHG
ORZ�UDWH��VWXGHQWV�DQG�IDFXOW\�ZLOO�RQO\�FRQWULEXWH�WR�WKH�VSUHDG�

� ����� ,�WKLQN�WKDW�ZH�QHHG�PRUH�WLPH�WR�PDNH�DQ�LQIRUPHG�GHFLVLRQ�UHJDUGLQJ�ZKHWKHU�WKLV�LV�EHVW�

� ����� ,�WKLQN�WKLV�ZKROH�VLWXDWLRQ�PXVW�PH�ORRNHG�DW�WKURXJK�VFLHQFH�DQG�QRW�HPRWLRQ�RU�FRPPHUFH����
0RUJDQ�LV�DQ�RSHQ�FDPSXV��ZH�FDQQRW�FRQWURO�LQIHFWLRQV�HQWHULQJ�IURP�FRPPXQLW\�FRQWDFWV��YLD
IDFXOW\�VWDII�RU�VWXGHQWV��HYHQ�LI�WKH�RQ�FDPSXV�HQYLURQPHQW�ZHUH�VDIH��ZKLFK�LV�KDUG�WR�LPDJLQH
WKDW�LW�FRXOG�EH��7KH�VDIHW\�RI�RWKHUV�LQ�D�FDPSXV�FRPPXQLW\�UHOLHV�RQ�DOO�LWV�PHPEHUV
�EHKDYLRU
DQG�VRPH�LQGLYLGXDOV�ZLOO�LQWHQWLRQDOO\�RU�LQDGYHUWHQWO\�WDNHV�ULVNV�����+DOOZD\�DQG�FODVVURRP
VL]HV�DQG�VWXGHQW�GHQVLWLHV�LQ�ROGHU�EXLOGLQJV�PDNH�LW�LPSRVVLEOH�WR�NHHS�VRFLDO�GLVWDQFLQJ��HYHQ
LI�RQO\�����RU�����RI�WKH�VWXGHQW�SRSXODWLRQ�ZHUH�RQ�FDPSXV�LQ�SHUVRQ��7KH�VFLHQWLILF�VWXGLHV�DUH
YHU\�FOHDU�RQ�WKH�GDQJHUV�RI�YLUDO�WUDQVPLVVLRQ�LQ�DHURVROV�LQ�FORVHG�VSDFHV��7KH�FRQWDJLRXV
SDUWLFOHV�FDQ�VWD\�LQ�WKH�DLU�IRU�KRXUV��(YHQ�LI�URRPV�ZHUH�VDQLWL]HG�EHWZHHQ�FODVVHV��WKDW�GRHV
QRW�VDQLWL]H�WKH�DLU�����7KH�NLQG�RI�PHDVXUHV�HQYLVLRQHG�IRU�VRFLDO�GLVWDQFLQJ��IDFH�PDVN�
SOH[LJODVV�VKLHOGV�HWF���PDNH�LW�LPSRVVLEOH�WR�HQJDJH�LQ�WKH�VWXGHQW�FHQWHUHG�DFWLYH�OHDUQLQJ
SUDFWLFHV�WKDW�RXU�VWXGHQWV�QHHG�WR�VXFFHHG��:HOO�GHVLJQHG�RQOLQH�WHDFKLQJ��LQ�FRQWUDVW�FDQ
HQJDJH�VWXGHQWV�WKDW�ZD\��,�FDQ�XQGHUVWDQG�EULQJLQJ�LQ�D�YHU\�OLPLWHG�QXPEHU�RI�VWXGHQWV�ZKR
PXVW�GR�ODEV�RU�SUDFWLFD�LQ�SHUVRQ�LQ�RUGHU�WR�JUDGXDWH�DQG�EHFRPH�FHUWLILHG��7KLV�LV�D�ULVN
EHQHILW�DVVHVVPHQW�,�FRXOG�XQGHUVWDQG��+RZHYHU�DV�D�VFLHQWLVW�,�FDQQRW�FRQGRQH�H[SRVLQJ
IDFXOW\�VWDII�DQG�VWXGHQWV�WR�HYHQ�D�VOLJKW�SRVVLELOLW\��DQG�WKH�SRVVLELOLW\�LV�OLNH�FRQVLGHUDEOH��WR
EHFRPH�LOO�IURP�EHLQJ�OLYH�RQ�FDPSXV�MXVW�EHFDXVH�VWXGHQWV�ZDQW�WKDW��,�EHOLHYH�WKLV�ZRXOG�EH
XQHWKLFDO��,W�ZLOO�DOVR�OHHG�WR�ODZVXLWV�RQFH�SHRSOH�JHW�LOO�

� ����� ,�XQGHUVWDQG�WKH�QHHG�IRU�SUHFDXWLRQV�WR�SUHYHQW�&29,'����WUDQVPLVVLRQ�DQG�VXSSRUW�WKH�XVH�RI
33(��7KH�XQLQWHQGHG�FRQVHTXHQFH�RI�ORQJ�WHUP�XVH�RI�FORWK�IDFH�FRYHULQJV�LV�WKDW�LW�FDQ
EHFRPH�PRUH�GLIILFXOW�WR�EUHDWK�ZKLOH�LQ�XVH��HVSHFLDOO\�ZKLOH�WDONLQJ�OHFWXULQJ�IRU�ORQJ�SHULRGV�RI
WLPH��$OVR��EHFDXVH�,�KDYH�VOLJKW�KHDULQJ�FKDOOHQJHV��PDVNV�PXIIOH�VRXQGV�DQG�OLPLW�P\�DELOLW\�WR
DFFHVV�IDFLDO�FXHV�WKDW�VXSSOHPHQW�ZKDW�LV�PLVVHG�WKURXJK�KHDULQJ�

� ����� ,�YHU\�PXFK�DP�LQ�IDYRU�RI�D�UHWXUQ�WR�WKH�FODVVURRP�EXW�WKH�VLWXDWLRQ�DQG�OLNHOLKRRG�RI�FRQWDJLRQ
LV�VWLOO�TXLWH�XQFHUWDLQ�DW�WKLV�WLPH��3HUKDSV�FLUFXPVWDQFH�ZLOO�EH�FOHDUHU��VD\�D�PRQWK�IURP�QRZ"
8OWLPDWHO\��SXEOLF�KHDOWK�RIILFLDOV�PXVW�GHWHUPLQH�ZKHQ�LW�LV�VDIH�WR�UHWXUQ�WR�WKH�FODVVURRP��,I
WKH\�GHWHUPLQH�\HV��WKHQ�,�ZLOO�JODGO\�UHWXUQ��ZLWKRXW�KHVLWDWLRQ��3HUKDSV�WKH�XQLYHUVLW\�VKRXOG�JR
LQWR�WKH�IDOO�ZLWK�WZR�SODQV��D�SULPDU\�SODQ�WKDW�PD[LPL]HV�IDFH�WR�IDFH�LQWHUDFWLRQV�DQG
FODVVURRP�OHDUQLQJ��DQG�D�FRQWLQJHQF\��WKDW�FDQ�EH�VZLWFKHG�WR��VD\�LI�WKH�ZHHN�EHIRUH�FODVVHV
RU�GXULQJ�WKH�VHPHVWHU��DQ�RXWEUHDN�WKUHDWHQV�WKH�KHDOWK�RI�WKH�XQLYHUVLW\�FRPPXQLW\��)DFXOW\
ZRXOG�KDYH�WR�EH�SUHSDUHG�IRU�ERWK�VFHQDULRV�EXW�LW�ZRXOG�EH�ZRUWK�LW��,�ZRXOG�DOVR�XUJH�WKH
XQLYHUVLW\�WR�EXLOG�LQ�VRPH�IOH[LELOLW\�IRU�IDFXOW\�LQ�WKHLU�SODQ��$�KHDOWK\����\HDU�ROG�DVVLVWDQW
SURIHVVRU�LV�DW�OHVV�ULVN�WKDQ�D����\HDU�ROG�SURI�ZLWK�D�KLVWRU\�RI�KHDOWK�SUREOHPV��,W�LV�YLWDO�WKDW
WKH�XQLYHUVLW\�DOORZ�IDFXOW\�WR�KDYH�VRPH�GLVFUHWLRQ�DQG�PDNH�VRPH�RI�WKHVH�GHFLVLRQV
WKHPVHOYHV��3HUKDSV�VRPH�IDFXOW\�ZLOO�ZDQW�WR�GR�WKHLU�FODVVHV�HQWLUHO\�RQ�OLQH�ZKLOH�RWKHUV�ZLOO
IHHO�FRPIRUWDEOH�ZLWK�D�K\EULG�PRGHO�RU�HQWLUHO\�IDFH�WR�IDFH�

� ����� ,�ZDQW�WR�DYRLG�FDPSXV�DV�PXFK�DV�SRVVLEOH�EHFDXVH�RI�&29,'��,�KDYH�WZR�VPDOO�FKLOGUHQ�DQG
HOGHUO\�SDUHQWV�WKDW�,�GR�QRW�ZDQW�WR�JHW�VLFN

� ����� ,�ZLOO�VWLOO�KDYH�FRQFHUQV�DW�WKLV�PRPHQW��,W�FDQ�EH�EHWWHU�LQ�WKH�IXWXUH�

� ����� ,�ZRXOG�FRQVLGHU�P\VHOI�LQ�WKH��KLJK�PRUELGLW\��ULVN�JURXS��7KH�HQYLURQPHQWDO�FRQGLWLRQV�XQGHU
ZKLFK�WKHVH�FODVVHV�DUH�WDXJKW�DUH�IDU�IURP�LGHDO��VSDFH��YHQWLODWLRQ�DQG�RFFXUUHQFH�RI�LQIHFWLRQ
DPRQJ�$IULFDQ�$PHULFDQV���7KH�HIIHFWV�RI�&29,'����RQ�WKH�KHDOWK�RI�UDFLDO�DQG�HWKQLF�PLQRULW\
JURXSV�LV�VWLOO�HPHUJLQJ��KRZHYHU��FXUUHQW�GDWD�VXJJHVW�D�GLVSURSRUWLRQDWH�EXUGHQ�RI�LOOQHVV�DQG
GHDWK�DPRQJ�UDFLDO�DQG�HWKQLF�PLQRULW\�JURXSV���IURP
KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�QHHG�H[WUD�SUHFDXWLRQV�UDFLDO�HWKQLF�PLQRULWLHV�KWPO�
:H�KDYH�WR�EH�FDUHIXO�LQ�SODQQLQJ�RXU�UHFRYHU\�DV�FRPSDUHG�WR�LQVWLWXWLRQV�WKDW�GR�QRW�KDYH
WKHVH�FRQFHUQV�

� ����� ,�ZRXOG�OLNH�PRUH�GHWDLOV�DERXW�KRZ�VRFLDO�GLVWDQFLQJ�ZLOO�ZRUN�LQ�DQ�HQYLURQPHQW�LQ�ZKLFK
FODVVURRPV�DUH�VPDOO�DQG�VHDWLQJ�ZDV�FKDOOHQJLQJ�HYHQ�EHIRUH�&29,'��,�ZRXOG�DOVR�OLNH�GHWDLOV
DERXW�KRZ�WKH�ZHDULQJ�RI�PDVNV�ZLOO�EH�LPSOHPHQWHG�DQG�ZKDW�ZLOO�EH�WKH�FRQVHTXHQFHV��LI�DQ\�
IRU�WKRVH�ZKR�GR�QRW�ZHDU�WKHP�

� ����� ,�ZRXOG�QHHG�PRUH�GHWDLO�RQ�WKH�H[DFW�SURWRFROV��7DNLQJ�WHPSHUDWXUHV�VHHPV�LQVXIILFLHQW�WR�PH�
&OHDQLQJ�WKH�EXLOGLQJ�EHIRUH�ZH�VWDUW�LV�D�JUHDW�LGHD��EXW�GDLO\�ZH�ZRXOG�EH�XVLQJ�IDFLOLWLHV�DQG
HTXLSPHQW�KDQGOHG�E\�PDQ\�RWKHUV�6WXGHQWV�ZRXOG�EH�SK\VLFDOO\�H[SHFWLQJ�DFFHVV�WR�RXU
RIILFHV�ZKLFK�DUH�TXLWH�VPDOO��,Q�SUHYLRXV�VHPHVWHUV�,�KDYH�KDG�����VWXGHQWV�DW�D�WLPH�LQ�P\



RIILFH�VLWWLQJ�DFURVV�DQG�QH[W�WR�PH�ZLWK�OHVV�WKDQ���IHHW�EHWZHHQ�XV��,�ZRXOG�QRW�EH�FRPIRUWDEOH
ZLWK�WKDW�XQWLO�D�YDFFLQH�KDV�EHHQ�FUHDWHG��)RU�4XHVWLRQ�����WKH�PRVW�DSSURSULDWH�DQVZHU�IRU�PH
ZRXOG�KDYH�EHHQ��1RW�DSSOLFDEOH��EXW�LW�ZDV�QRW�D�FKRLFH�

� ����� ,�ZRXOG�ZDQW�WR�NQRZ�DOO�WKH�GHWDLOV���QRW�MXVW�VNHWFK\�GHWDLOV��EXW�H[DFWO\�ZKDW�,�ZRXOG�EH�IDFLQJ
LI�,�WDXJKW�IDFH�WR�IDFH���EHIRUH�,�FDPH�LQWR�DQ�HQYLURQPHQW�ZKHUH�,�PLJKW�EH�DW�ULVN�IRU
&29,'����

� ����� ,
P�LQ�WKH�DW�ULVN�DJH�JURXS�DQG�,�GRQ
W�WKLQN�WKDW�&'&�LV�UHFRPPHQGLQJ�IDFH�WR�IDFH�FRQWDFW�WKLV
IDOO�

� ����� ,
P�MXVW�QRW�VXUH�RI�WKH�VFLHQFH�VXUURXQGLQJ�WKH�PHWKRGV�RI�WUDQVPLVVLRQ��,�KDYH�VRPH�LVVXHV
WKDW�SXW�PH�LQ�D�KLJK�ULVN�FDWHJRU\�

� ����� ,
P�QRW�FHUWDLQ�ZKHWKHU�RU�QRW�WKH�SK\VLFDO�GLVFRPIRUW�RI�ZHDULQJ�D�PDVN�IRU�D�IXOO�VWXGLR�VHVVLRQ
�a���KRXUV��ZRXOG�EH�PRUH�RU�OHVV�ZRUWK�WKH��VOLJKW��EHQHILW�RI�LQ�SHUVRQ�LQVWUXFWLRQ�

� ����� ,
P�QRW�FRQILGHQW�WKDW�DOO�RI�WKHVH�PHDVXUHV�ZLOO�EH�VXIILFLHQW�WR�SURWHFW�XV��IDFXOW\��VWXGHQW�DQG
VWDII��IURP�WKH�XQFHUWDLQW\�RI�FRQWUDFWLQJ�WKLV�YLUXV��7KHUH�DUH�VR�PDQ\�YDULDEOHV�WR�FRQVLGHU��L�H�
RII�FDPSXV�VWXGHQWV�FRPLQJ�IURP�GLIIHUHQW�HQYLURQPHQWV��DV\PSWRPDWLF�SHUVRQV�FRPLQJ�WR�WKH
FODVVURRP�RU�LQ�WKH�EXLOGLQJ��WKRURXJK�FOHDQLQJ�RI�WKH�FODVVURRPV�EHWZHHQ�FODVV�VHVVLRQV�
QRQ�YHQWLODWHG�VSDFHV�HWF��,W�ZLOO�EH�D�FKDOOHQJH�WR�PDNH�WKLV�DOO�KDSSHQ�

� ����� ,
P�QRW�FRQYLQFHG�WKH�FDPSXV�FDQ�EH�HIIHFWLYHO\�FOHDQHG�DQG�DSSURSULDWH�VDIHW\�PHDVXUHV
IROORZHG��$V�ZH�NQRZ��FROOHJH�FDPSXVHV�DUH�JUHDW�DUHDV�IRU�VPDOO�RXWEUHDNV�RI�GLVHDVH�WR
RFFXU��*LYHQ�WKH�UHVRXUFH�VWUDSSHG�QDWXUH�RI�WKH�8QLYHUVLW\��DQG�WKH�OLNHOLKRRG�RI�FDVHV�RQ
FDPSXV��QRWKLQJ�FRQFUHWH�KDV�EHHQ�SXW�IRUZDUG�WKDW�LQGLFDWHV�WR�PH�WKH�8QLYHUVLW\�ZLOO�EH�DEOH
WR�HIIHFWLYHO\�KDQGOH�DQ�RXWEUHDN�DQG�SURWHFW�VWXGHQWV��IDFXOW\��DQG�VWDII��,�ZRUN�LQ�6SHQFHU�+DOO
DQG�WKH�EDWKURRPV�WKHUH�DUH�DOPRVW�DOZD\V�GLUW\��ZLWK�ZDWHU�VHHSLQJ�LQ�WKH�VHFRQG�IORRU
EDWKURRP�DOPRVW�GDLO\��7KHVH�LVVXHV�DUH�YHU\�UDUHO\�UHFWLILHG�DQG�ZRXOG�EH�D�DUHD�ZKHUH�&29,'
FRQWDPLQDWLRQ�DQG�VSUHDG�LV�SRVVLEOH��:LOO�LW�EH�DQ�RXW�VRXUFHG�FRPSDQ\�WKDW�GRHV�&29,'
FOHDQLQJ��RU�DUH�ZH�JRLQJ�WR�EH�EXUGHQLQJ�RXU�DOUHDG\�RYHU�ZRUNHG�VWDII"

� ����� ,
P�QRW�VXUH�,�WUXVW�DOO�WKH�SDUWLHV�LQYROYHG���VWXGHQWV��FOHDQLQJ�FUHZ��ZKRPHYHU���WR�VFUXSXORXVO\
IROORZ�HYHQ�WKH�EHVW�RI�JXLGHOLQHV��,
P�WKLQNLQJ�RI�WKH�UHVWDXUDQW�ZKHUH�,�RUGHU�WDNHRXW��ZKHUH
RQH�HPSOR\HH�KDV�KLV�PDVN�RQ�\HV��EXW�KH
V�SXOOHG�LW�GRZQ�XQGHU�KLV�QRVH��2YHU�WLPH��D�FHUWDLQ
DPRXQW�RI�VORSSLQHVV�DQG�OD[LW\�VHHPV�WR�FUHHS�LQ��HYHQ�ZKHUH�SHRSOH�KDYH�JRRG�LQWHQWLRQV�

� ����� ,
P�QRW�VXUH�ZKDW�WKH�VWDWH�RI�WKH�ZRUOG�ZLOO�EH�LQ�WKH�)DOO�

� ����� ,
P�XQVXUH�EHFDXVH�LW�GHSHQGV�RQ�SUHFDXWLRQV�WDNHQ�DQG�RYHUDOO�VLWXDWLRQ�ZLWK�&RYLG�LQ
0DU\ODQG

� ����� ,I�FODVV�VL]H�LV���

� ����� ,I�HDFK�FODVVURRP�LV�QRW�WKRURXJKO\�VDQLWL]HG�DQG�FOHDQHG�XS�DIWHU�PHHWLQJ�WLPH��ZH�DOO�ZLOO�EH
H[SRVHG�WR�WKH�YLUXV��,V�WKHUH�DQ\�SODQ�LQ�SODFH�IRU�FRQWLQXRXV�FOHDQ�XS"�,I�WKHUH�DUH
EDFN�WR�EDFN�FODVVHV��KRZ�ZLOO�FOHDQ�XS�EH�GRQH"

� ����� ,I�KDYLQJ�FODVVHV�LQ�D�EXLOGLQJ�ZLWK�SRRU�FLUFXODWLRQ�WKDW�ZRXOG�EH�SUREOHPDWLF��$FWLYLWLHV�ZRXOG
KDYH�WR�EH�PRGLILHG�VXFK�DV�JURXS�FROODERUDWLRQV�DQG�EUHDN�RXW�JURXSV��2XU�HQWLUH�SHGDJRJ\
ZRXOG�KDYH�WR�EH�PRGLILHG�WKLV�VXPPHU�DQG�WKHQ��SHUKDSV��,�ZRXOG�IHHO�PRUH�FRPIRUWDEOH
SURFHHGLQJ�

� ����� ,I�,�VKRXOG�ZHDU�D�PDVN�DQG�FRQVLGHU�VRFLDO�GLVWDQFLQJ�ZKLOH�WHDFKLQJ��,�WKLQN�RQOLQH�FODVV�LV
PRUH�SUHIHUUHG�DQG�ZRXOG�EH�PRUH�HIILFLHQW�

� ����� ,I�WKH�FODVV�VL]H�LV�OHVV�WKDQ�����LW�ZRXOG�EH�RND\��RWKHUZLVH�QRW��$OVR��IRU�SDUHQW�LW�ZRXOG�EH
FKDOOHQJLQJ�WR�JR�WR�ZRUN�LI�WKH�VFKRROV�DUH�FORVHG�RU�KDOI�GD\��%DOWLPRUH�FRXQW\�DQG�FLW\�VFKRROV
KDYH�QRW�GHFLGHG�\HW�

� ����� ,I�ZH�DUH�QRW�FDUHIXO�WKHUH�PD\�EH�D�VHFRQG�ZDYH�RI�WKH�SDQGHPLF�

� ����� ,Q�WKHRU\��ZHDULQJ�PDVNV�DQG�VRFLDO�GLVWDQFLQJ�FRXOG�ZRUN��EXW�KRZ�ZLOO�WKLV�EH�HQIRUFHG"�:RXOG
D�SURIHVVRU�KDYH�WKH�ULJKW�WR�DVN�D�VWXGHQW�WR�OHDYH�FODVV�LI�WKH\�DUH�QRW�SUDFWLFLQJ�VRFLDO
GLVWDQFLQJ"�,I�0RUJDQ�GRHV�GHFLGH�WR�KDYH�K\EULG�RU�IDFH�WR�IDFH�FODVVHV��,�ZRXOG�DOVR�KRSH�WKDW
FODVVHV�DQG�ILQDO�H[DPV�ZLOO�HQG�EHIRUH�7KDQNVJLYLQJ�%UHDN��D�PRGHO�WKDW
V�WUHQGLQJ�DPRQJ
VFLHQWLVWV�DQG�LQVWLWXWLRQV�RI�KLJKHU�HG��WR�DYRLG�WKH�SLWIDOOV�RI�KDYLQJ�VWXGHQWV�WUDYHO�EDFN�DQG
IRUWK�EHIRUH�DQRWKHU�SRVVLEOH�ZDYH�

� ����� ,6�(;75$�&/($1,1*�3266,%/(�:,7+�60$//�67$))6�,1�0853+<��+,//��+857"�:+2
:,//�0$.(�685(�7+$7�&/($1,1*�,1�7+(�(9(1,1*�,6�'21(�:+(1�7+(5(�$5(�12
683(59,6256�2)�67$))�$7�1,*+7��62&,$/�',67$1&,1*�'2(6�127�6((0�3266,%/(
,1�3+<6,&$/�('8&$7,21�$1'�7+(�$576�

� ����� ,V�WKDW�SRVVLEOH�WKH�OHFWXUH�LV�GHOLYHU\�E\�UHPRWH�WHDFKLQJ�EXW�WKH�WHVW�FDQ�EH�JLYHQ�LQ�VFKRRO

� ����� ,W�DVVXPHV�WKDW�HYHU\ERG\�LV�IROORZLQJ�WKH�SURWRFRO�HIIHFWLYHO\�ZKLFK�LV�YHU\�KDUG�WR�HQIRUFH�,
KDYH�IRU�VHYHUDO�\HDUV�GHYHORSHG�RQOLQH�ORQJ�GLVWDQFH�SURWRFROV�IRU�P\�ODERUDWRULHV�DV�SDUW�RI
DQ�RXW�UHDFK�SURJUDP�7KHVH�ODERUDWRULHV�FDQ�EH�DSSOLHG�GXULQJ�WKH�&RYLG�VLWXDWLRQ��7KHUHIRUH
WKH�VWXGHQW�ODERUDWRU\�H[SHULHQFH�ZLOO�EH�YHU\�VLPLODU�WR�WKH�LQ�FODVV�ODERUDWRULHV�

� ����� ,W�DSSHDUV�WR�PH�OLNH�OLIH�DQG�GHDWK�TXHVWLRQ�IRU�VWXGHQWV��VWDII��DQG�DGPLQLVWUDWRUV��%HWWHU�WR�ZDLW



DV�ZH�ZDWFK�GHYHORSPHQWV�VXUURXQGLQJ�WKH�VWDWH�RI�DIIDLUV��3OD\�FDXWLRXV��VR�QRERG\�KDV�WR
UHJUHW�ODWHU�

� ����� ,W�GHSHQGV�KRZ�FRPIRUWDEOH�WKH�RXWILWV�DUH�DQG�LI�WKH�UDWH�RI�LQIHFWLRQ�LV�VWLOO�KLJK��:LOO�WKH
8QLYHUVLW\�VXSSO\�WKH�RXWILWV�DQG�PDLQWDLQ�LW��FOHDQLQJ��EX\LQJ�QHZ�RXWILWV��WHPSHUDWXUH�FKHFNV
HWF�"

� ����� ,W�LV�DOPRVW�LPSRVVLEOH�WR�LPSOHPHQW��5HGXFLQJ�WKH�VL]H�RI�FODVV�DQG�PDNHLQJ�VXUH�HYHU\WKLQJ�LV
SURWHFWHG�LV�JUHDW��<HW��WKHUH�DUH�D�ORW�WKDW�DUH�KDUG�WR�SUHGLFW��+HQFH��LW�PLJKW�EDFN�FODVK�

� ����� ,W�LV�QRW�FOHDU�ZKHUH�ZH�ZLOO�VWDQG�LQ�WKH�)DOO�RQ�&29,'��7KLQJV�FKDQJH�VR�UDSLGO\��7KHUH�KDYH
EHHQ�UXPRUV�RI�D�UHVXUJHQFH�VHFRQG�ZDYH��VR�LW�LV�KDUG�WR�VD\�KRZ�FRPIRUWDEOH�,�ZLOO�EH�

� ����� ,W�LV�QRW�FRQIRUPDEOH�WR�OHFWXUH��DQG�LQWHUDFW�IUHHO\�ZLWK�VWXGHQWV��DQG�DGYLVLQJ�VWXGHQWV�LQ�RIILFH
ZHDULQJ�PDVNV��)XUWKHUPRUH��WKH�QDWXUH�RI�&29,'����LV�VWLOO�XQNQRZQ��0RVW�WHDFKHUV�IUHHO\
PRYH�LQ�FODVV�ZKHQ�WKH\�OHFWXUH�DQG�WKH�VRFLDO�GLVWDQFLQJ�LV�KDUG�WR�PDLQWDLQ�IRU�ORQJWLPH�

� ����� ,W�LV�QRW�SRVVLEOH�WR�PLQLPL]H�H[SRVXUH�ZKHQ�VXUURXQGHG�E\�VWXGHQWV��6WXGHQWV�DUH�QRWRULRXVO\
EDG�DW�GLVWDQFLQJ�DQG�IDFXOW\�ZLOO�KDYH�QR�FKRLFH�EXW�WR�EH�LQ�FORVH�SUR[LPLW\�WR�VWXGHQWV�WR�KHOS
WKHP��,Q�DGGLWLRQ��DUH�IDFXOW\�H[SHFWHG�WR�HQIRUFH�PDVNLQJ�IRU�VWXGHQWV"�,�KDYH�EHHQ�DEOH�WR
PDNH�FKRLFHV�WKDW�GHWHUPLQH�P\�ULVN�OHYHO��ZKLFK�ZLOO�HQG�LI�ZH�DUH�IRUFHG�WR�WHDFK�LQ�FORVH
SUR[LPLW\�WR�D�ODUJH�JURXS�RI�SHRSOH�ZKR�PD\�RU�PD\�QRW�EH�PDNLQJ�WKH�VDPH�FKRLFHV�

� ����� LW�LV�VWLOO�XQVDIH

� ����� ,W�LV�WRR�GDQJHURXV�WR�HYHU\RQH
V�KHDOWK�DQG�LW�LV�XQQHFHVVDU\�WR�EH�LQ�FRQWDFW��,W�KDV�EHHQ
SURYHQ�WKLV�SDVW�VHPHVWHU�WKDW�RQOLQH�ZRUNHG�ZHOO�DERYH�H[SHFWDWLRQV��&RYLG����KDV�SURYHQ�WR
EH�D�GHDGO\�YLUXV��6R�ZH�KDYH�D�VFHQDULR�ZKHUH�WKH�RQOLQH�FRQGLWLRQV�ZRUNHG�ZHOO�DQG�ZH�DUH
GLVFXVVLQJ�WKH�ULVN�RI�VSUHDGLQJ�D�YLUXV�IRU�QR�REYLRXV�EHQHILW�

� ����� ,W�LV�XQFOHDU�KRZ�PLWLJDWLRQ�VWUDWHJLHV�ZLOO�EH�HQIRUFHG�RU�FDUULHG�RXW�VXFFHVVIXOO\��)RU�H[DPSOH�
ZLOO�FOHDQLQJ�RFFXU�DIWHU�HYHU\�FODVV�PHHWLQJ"�+RZ�ZLOO�VRFLDO�GLVWDQFLQJ�EH�PDLQWDLQHG�LQ�ODUJHU
FODVVHV"�,I�IDFH�WR�IDFH��ZLOO�WKHUH�EH�VWDJJHUHG�FODVV�PHHWLQJV�WR�DOORZ�IRU�VRFLDO�GLVWDQFLQJ"
:KDW�DERXW�SRVVLEOH�OHJDO�UDPLILFDWLRQV�LI�VRPHRQH�VKRXOG�DFTXLUH�&RYLG����ZKLOH�RQ�FDPSXV"
:LOO�FRQWDFW�WUDFLQJ�EH�HPSOR\HG"�:KDW�DERXW�IDFXOW\�ZKR�KDYH�XQGHUO\LQJ�KHDOWK�FRQGLWLRQV"
:LOO�WKH\�EH�PDQGDWHG�WR�ZRUN�LI�IDFH�WR�IDFH�LQVWUXFWLRQ�LV�WR�RFFXU"�)XUWKHU��LW�PD\�EH�YHU\
FRVWO\�WR�LPSOHPHQW�PLWLJDWLRQ�VWUDWHJLHV�DQG�LW�LV�QRW�FOHDU�LI�WKH�FRVW�RI�LPSOHPHQWDWLRQ�LV�OHVV
WKDQ�XWLOL]LQJ�UHPRWH�DQG�RU�RQOLQH�LQVWUXFWLRQ�IRU�WKH�IDOO�VHPHVWHU�

� ����� ,W�LV�YHU\�GLIILFXOW�WR�FRPPXQLFDWH�WKURXJK�PDVNV�ZKLOH�WHDFKLQJ�D�WKUHH�KRXU�FRXUVH��7KH
WHPSHUDWXUH�ZLWKLQ�WKH�PDVN�FDQ�FUHDWH�EUHDWKLQJ�LVVXHV�IRU�WKH�LQVWUXFWRU�DV�ZHOO�DV�IRU�WKH
VWXGHQW��+RZHYHU�WKH�LQVWUXFWRU�ZLOO�EH�PXFK�PRUH�LPSDFWHG�E\�WKH�ZHDULQJ�RI�WKH�PDVNV��,Q
DGGLWLRQ��ZKDW�JXDUDQWHHV�DUH�JRLQJ�WR�PDGH�EHWZHHQ�FODVVHV�WKDW�WKH�FODVVURRPV��VHDWV�
GHVNV��WHFKQRORJ\�HTXLSPHQW�DQG�PRUH�ZLOO�EH�SURSHUO\�GHFRQWDPLQDWHG�DQG�VDQLWL]HG"�'RHV
WKH�RQXV�IRU�WKDW�OD\�LQ�WKH�KDQGV�RI�WKH�LQFRPLQJ�FODVV"�,W¶V�MXVW�QRW�VDIH���QRU�LV�LW�VPDUW�

� ����� ,W�WDNHV�DERXW����ZHHNV�IRU�D�FRPPXQLW\�VSUHDG�YLUXV�WR�JR�WKURXJK�WZR�VHDVRQDO�SHDNV��,�ZRXOG
UDWKHU�ZDLW�XQWLO�$XJXVW������WR�H[DPLQH�WKHVH�SUREOHPV�

� ����� ,W�ZLOO�EH�DOZD\V�FRQFHUQLQJ�WR�WHDFK�VWXGHQWV�IDFH�WR�IDFH�HVSHFLDOO\�ZKHQ�PDMRULW\�RI�WKHP�DUH
FRPLQJ�IURP�KLJK�FOXVWHU�RI�DIIHFWHG�DUHDV�

� ����� ,W�ZLOO�EH�EHWWHU�WR�LQVWUXFW�UHPRWHO\�RU�RQOLQH�WKDQ�ULVNLQJ�WKH�KHDOWK�DQG�OLIH�RI�VWXGHQWV�DV�ZHOO
DV�WKH�IDFXOW\��,W�LV�YHU\�KDUG�RU�LPSRVVLEOH�WR�WHDFK�ZHDULQJ�D�PDVN�RQ��2QH�QHHGV�WR�ZHDU�DQ
1����PDVN�DQG�VKRXOG�QRW�ORZHU�KHU�KLV�JXDUG�HYHQ�LI�LW�FUHDWHV�D�FRPPXQLFDWLRQ�EDUULHU�
PXIIOHG�EHKLQG�D�PDVN��,Q�P\�KXPEOH�RSLQLRQ��UHPRWH�RQOLQH�LQVWUXFWLRQ�LV�WKH�EHVW�WR�NHHS
HYHU\RQH�DEVROXWHO\�VDIH�

� ����� ,W�ZLOO�EH�WRR�PXFK�ZKLOH�WHDFKLQJ��(VSHFLDOO\�LI�\RXU�ILUVW�ODQJXDJH�LV�QRW�(QJOLVK�

� ����� ,W�ZLOO�GHSHQG�RQ�KRZ�ZLGHVSUHDG�LQIHFWLRQV�DUH�LQ�WKH�)DOO�DQG�KRZ�VDIH�LW�LV�WR�KROG�RQOLQH
FODVVHV��$V�D����\HDU�ROG�ZLWK�VRPH�XQGHUO\LQJ�KHDOWK�LVVXHV��,�KDYH�WR�WDNH�H[WUD�FDUH�

� ����� ,W�ZRXOG�GHSHQG�RQ�WKH�H[WHQW�WR�ZKLFK�VWXGHQWV�DQG�RWKHUV�ZHUH�ZLOOLQJ��DFWXDOO\�IROORZHG
WKURXJK�ZLWK�VWULQJHQWO\�NHHSLQJ�VRFLDO�GLVWDQFH�VWLSXODWLRQV�

� ����� ,W�ZRXOG�GHSHQG�RQ�WKH�W\SH�RI�33(�SURYLGHG��,W�ZRXOG�KDYH�WR�EH�33(�WKDW�JXDUDQWHHV�GURSOHWV
DUH�QRW�LQKDOHG�RU�WUDQVIHUHG�RQ�WR�RWKHUV�LQ�WKH�HYHQW�WKDW�VRPHRQH�VQHH]HV�RU�FRXJKV��,�WKLQN�LW
ZLOO�EH�UHDOO\�KDUG�GXULQJ�WKH�ZLQWHU�VHDVRQ�ZKHQ�UHVSLUDWRU\�LOOQHVVHV�LQFUHDVH�

� ����� ,W�ZRXOG�VHHP�WR�EH�GLIILFXOW�IRU�LQVWUXFWRUV�WR�WHDFK�ZKLOH�ZHDULQJ�IDFH�PDVNV��7KHUH�LV�DOVR
GLIILFXOW\�ZLWK�VDQLWL]LQJ�DIWHU�HDFK�FODVV�VHVVLRQ��,QVWUXFWRUV�XVH�WKH�VDPH�FRPSXWHUV�DQG
HTXLSPHQW�IRU�LQVWUXFWLRQ��%DWKURRPV�DQG�FRPPRQ�DUHDV�DUH�DOVR�D�PDWWHU�RI�FRQFHUQ�

� ����� ,W�ZXOO�GZSHQG�RQ�ZKDW�LV�KDSSHQLQJ�QDWLRQZLGH����OHYHO�RI�LQIHFWLRQ��DYDLDELOLW\�RI�WKHUDSHXWLFV�
YDFFLQH�HWF

� ����� ,W
V�FXPEHUVRPH�DQG�XQFRPIRUWDEOH�WR�ZHDU�D�PDVN�WKURXJKRXW�WKH�GD\��,Q�DGGLWLRQ��KRZ�DUH�ZH
WR�PRQLWRU�LI�HYHU\�VWXGHQW�ZHDUV�D�PDVN�LQ�HYHU\�FODVV�HYHU\�GD\"�+RZ�DUH�ZH�WR�PRQLWRU�LI
WKH\�ZHDU�WKH�PDVN�UHJXODUO\"�+RZ�DUH�ZH�WR�PRQLWRU�LI�WKHLU�PDVNV�DUH�LQ�JRRG�ZRUNLQJ�RUGHU
DQG�VDQLWDU\"�,I�ZH�EHOLHYH�WKDW�LW
V�QHFHVVDU\�WR�ZHDU�PDVNV�IRU�LQ�SHUVRQ�PHHWLQJ��SHUKDSV�ZH
VKRXOG�H[WHQG�RQOLQH�OHDUQLQJ�WKURXJKRXW�QH[W�VHPHVWHU�



� ����� ,W
V�VWLOO�HDUO\�WR�VD\�,�EHOLHYH��1RERG\�NQRZV�KRZ�EDG�RU�EHWWHU�)DOO�JRLQJ�WR�EH��,Q�D�FRQILQHG
FODVVURRP�VHWWLQJ��LW
V�D�YHU\�KLJK�ULVN�RI�VSUHDGLQJ�YLUXVHV��,I�,�DP�WHDFKLQJ�ZLWK�IHDU��WKHQ�LW
V
QRW�JRLQJ�WR�EH�WKDW�HIIHFWLYH��,I�WKH�VLWXDWLRQ�EHFRPHV�EHWWHU��WKH�QXPEHU�RI�VLFN�SHRSOH�JRHV
GRZQ��WKHQ�,�SUHIHU�WR�EH�IDFH�WR�IDFH�DQG�KHOS�P\�VWXGHQWV�WR�OHDUQ��,
P�LQ�WKH�FODVVURRP�DQG�,
FDQQRW�JR�QHDUE\�WR�P\�VWXGHQWV�DQG�KHOS�WKHP�LQ�FRGLQJ��WKHQ�,�VWD\�KRPH�DQG�WHDFK�RQOLQH�
%XW�,�ZLOO�VXSSRUW�WKH�GHFLVLRQ�RI�WKH�DGPLQLVWUDWLRQ�JRLQJ�WR�PDNH�

� ����� /HYHO�RI�ULVN�UHPDLQV�WRR�KLJK��3HRSOH�DUH�VWLOO�G\LQJ�IURP�WKLV�GLVHDVH�LQ�VLJQLILFDQW�PHDVXUDEOH
QXPEHUV�

� ����� 0DLQWDLQLQJ�VRFLDO�GLVWDQFH�LQ�DQ�HQFORVXUH�V\VWHP�VXFK�DV�D�FODVVURRP�LV�GLIILFXOW��7HDFKLQJ�D
FODVV�:HDULQJ�D�PDVN�ZRXOG�EH�GLIILFXOW�DQG�QRW�HIIHFWLYH�

� ����� 0DMRULW\�RI�WKH�FODVVURRPV�DUH�QRW�ODUJH�HQRXJK�WR�SUDFWLFH�VRFLDO�GLVWDQFLQJ�XQOHVV�HDFK�FODVV
VL]H�LV�OLPLWHG�WR�XQGHU����VWXGHQWV�

� ����� 0DVNV�DUH�FXPEHUVRPH�ZLWK�FRPPXQLFDWLRQ�DQG�ZHDULQJ�IRU�D�SURORQJHG�SHULRG�RI�WLPH�

� ����� 0RVW�FODVVURRPV�DUH�QRW�DGHTXDWHO\�YHQWLODWHG�IRU�VXVWDLQHG�LQGRRU�DFWLYLWLHV��7KH�8QLYHUVLW\�LV�D
V\VWHP�ZKLFK�FDQQRW�DFKLHYH�LWV�JRDOV�ZLWK�VXEGXHG�FRPSRQHQWV��IDFXOW\�DQG�VWDII��

� ����� 0XOWLSOH�IDPLO\�PHPEHUV�KDYH�FRPSURPLVHG�LPPXQH�V\VWHPV��7HDFKLQJ�IDFH�WR�IDFH�ZRXOG
PHDQ�WKDW�LW�ZRXOG�EH�QHFHVVDU\�WR�LVRODWH�P\VHOI�IURP�P\�LPPHGLDWH�IDPLO\�IRU�WKH�HQWLUH
DFDGHPLF�\HDU�

� ����� 0867�KDV�33(�DQG�UHJXODU�WHVWLQJ�RI�VWXGHQWV��)DFXOW\��6WDII��DQG�$GPLQLVWUDWRUV�

� ����� 0\�DJH������DQG�WKH�LQYLVLEOH�HQHP\��QR�V\PSWRPV�RI�YLUXV�

� ����� 0\�FODVV�LQYROYHV�OHFWXULQJ�DQG�HQJDJHPHQW�ZLWK�VWXGHQWV��,W�ZRXOG�EH�XQFRPIRUWDEOH�WR�KDYH�WR
ZHDU�D�PDVN�IRU�RYHU�DQ�KRXU�DQG�OHFWXUH�LQ�D�PDVN�

� ����� 0\�VWXGHQWV�FRPH�WR�FODVV�ZLWK�WKH�IOX��SQHXPRQLD�DQG�RWKHU�LOOQHVVHV��,�HQG�XS�KDYLQJ�WR
FDQFHO�FODVV�DQG�KDYLQJ�WKH�URRP�GLVLQIHFWHG��<RXQJ�SHRSOH�WHQG�WR�VHH�WKHPVHOYHV�DV
LQYXOQHUDEOH��,�KDYH�SUH�H[LVWLQJ�FRQGLWLRQV��VR�,�NQRZ�,�DP�YXOQHUDEOH��/DVW�VHPHVWHU��D�VWXGHQW
ZKR�ZDV�VLFN�ZDLWHG�LQ�WKH�KDOOZD\�IRU�DQ�LQVWUXFWRU�ZLWK�D�PDVN�RQ��6KH�WRRN�LW�RII�WR�WDON�ZLWK
PH��7KLV�ZDV�DIWHU�,�WROG�WKH�FODVV�VKH�ZDV�LQ�ZLWK�PH�WKDW�VWXGHQWV�DQG�IDFXOW\�VKRXOG�QRW�FRPH
WR�FODVV�ZKHQ�FRQWDJLRXV��:H�QHHG�WR�UHFRJQL]H�,�KDYH�QRW�SUHSDUHG�P\�FODVV�WR�EH�UHPRWH��EXW
,�KDYH�WDXJKW�DOO�FODVVHV�RQOLQH�EHIRUHKDQG�

� ����� 0\�XQFHUWDLQW\�LV�EDVHG�RQ�SHUVRQDO�KHDOWK�FRQFHUQV��,�KDYH�D�SUH�H[LVWLQJ�FRQGLWLRQ�WKDW�KDV
OHIW�PH�ZLWK�D�FRPSURPLVHG�LPPXQH�V\VWHP�

� ����� 1HHG�D�YDFFLQH�DQG�UHTXLUHPHQW�IRU�SURRI�RI�YDFFLQDWLRQ�IRU�DOO�VWXGHQWV��VWDII��DQG�IDFXOW\�ILUVW�

� ����� 1HHG�VSHFLILF�GHWDLOV

� ����� 1R�UHIHUV�WR�DOO�FODVVHV�DUH�IDFH�WR�IDFH��HYHQ�ZLWK�VWDJJHUHG�GD\V���7KH�XQFHUWDLQW\�ZLWK�WKH
YLUXV�PDNHV�IDFH�WR�IDFH�LQVWUXFWLRQ�YHU\�ULVN\�IRU�VWXGHQWV��IDFXOW\��DQG�VWDII��,W�ZLOO�EH�YHU\
GLIILFXOW�WR�PDQDJH�ZKR�DWWHQGV�FODVV�DV�D�SURIHVVRU��,W�PDNHV�VHQVH�WR�KDYH�FRXUVHV�WKDW�QHHG
WR�EH�RQ�FDPSXV�IRU�WKHLU�PDMRUV�WR�WU\�WR�EH�IDFH�WR�IDFH��7KH�RWKHU�FRXUVH�VKRXOG�EH�UHPRWH
LQVWUXFWLRQ��/DVWO\��VRPH�EXLOGLQJV�GR�QRW�KDYH�DGHTXDWH�DLUIORZ��FRQWDLQ�PROG�KD]DUGV��ZLWK
SRRU�WHPSHUDWXUH�DQG�KXPLGLW\�FRQWURO�

� ����� 1R�YDFFLQDWLRQ��9LUXV�FDQ�EH�VSUHDG��'R�QRW�ZDQW�ULVN�WR�P\�KHDOWK�DQG�WKH�VWXGHQW
V�

� ����� 1RW�HQRXJK�LQIRUPDWLRQ�DERXW�WUDQVPLVVLRQ��UHRFFXUUHQFH�DQG�KLJKHU�ULVN�EDVHG�RQ�JHRJUDSK\�

� ����� 1RWKLQJ�DJDLQVW�068��$OO�LW�QHHGV�LV�D�VORSS\�SHUVRQ�ZKR�GRHV�QRW�FOHDQ�VXUIDFHV�RU�D�VORSS\
VWXGHQW�RU�D�VORSS\�VWDII�RU�D�VORSS\�IDFXOW\�RU�D�VORSS\�DGPLQLVWUDWRU�ZKR�GRHV�QRW�WDNH�DOO
SUHFDXWLRQV��0RVW�RI�DOO��RXWVRXUFLQJ�GDLO\�VDQLWL]LQJ�RI�RIILFH�VSDFH�ZLOO�PDNH�PH�IHHO�PRUH
FRPIRUWDEOH��$�SODQ�DQG�SURFHVV�IRU�VDQLWL]LQJ�QHHGV�WR�EH�GHYHORSHG��DGKHUHG�WR�DQG�SHQDOWLHV
IRU�QRQ�DGKHUHQFH�QHHGV�WR�EH�LPSOHPHQWHG��&KHFNOLVWV�IRU�GDLO\�VDQLWL]DWLRQ�FDUULHG�RXW�PXVW
EH�FUHDWHG�DQG�PDGH�DYDLODEOH��SRVWHG�LQ�D�FRPPRQ�DUHD�RU�D�ZHEVLWH��IRU�DOO�WR�H[DPLQH�RQ�D
GDLO\�EDVLV�

� ����� 2QO\��XQVXUH��LQ�WKDW�RXUV�LV�DQ�ROGHU�EXLOGLQJ��+ROPHV��ZLWK�QRW�WKH�EHVW�YHQWLODWLRQ��DQG�URRPV
WHQG�WR�EH�VPDOO��2QH�VROXWLRQ��DW�OHDVW�IRU�6:$1�PDMRUV��LV�WR�XWLOL]H�WKH�3RUWDJH�VRXQG�VWDJHV�
ZKLFK�DUH�GHVLJQHG�IRU�RXU�ZRUN��DQG�PDNH�GLVWDQFLQJ�PXFK�HDVLHU�DQG�HIIHFWLYH��0\�ODUJHU
6:$1�����FODVV�PHHWV�LQ�%66&������DQG�HYHQ�ZLWK������VWXGHQWV�WKHUH�LV�URRP�WR�PDLQWDLQ
GLVWDQFH�IRU�WKH�WUDGLWLRQDO�FODVV��,W
V�UHDOO\�WKH�PRUH�DGYDQFHG�FODVVHV�DQG�ODEV�LQ�+ROPHV�+DOO
WKDW�VHHP�SUREOHPDWLF�

� ����� 2WKHU�XQGHUO\LQJ�KHDOWK�FRQFHUQV��YXOQHUDEOH�SRSXODWLRQ�DW�KRPH�DV�FDUHJLYHU��DQG�ZRUN�KDV
EHHQ�VXFFHVVIXOO\�FRQGXFWHG�GXULQJ�WKLV�WLPH�ZRUNLQJ�IURP�KRPH��$OVR�RXU�EXLOGLQJ��KLVWRULF
-HQNLQV�ZDV�QRW�LQ�DFFHSWDEOH�FRQGLWLRQ�SULRU�WR�WKH�SDQGHPLF�VR�,�ZLOO�QRW�EH�ULVNLQJ�P\�KHDOWK
HYHQ�PRUH�VR�ZLWK�SRRU�DLU�FLUFXODWLRQ�

� ����� 2XU�EXLOGLQJ�DOUHDG\�LV�LQIHVWHG�ZLWK�PLFH��7KHUH�KDV�EHHQ�QR�SURIHVVLRQDO�FOHDQLQJ�WR�VDQLWL]H
WKH�EXLOGLQJ�RU�JHW�ULG�RI�YHUPLQ�%()25(�WKH�SDQGHPLF��6R�QRZ�ZLWK�WKLV�DGGHG�&RYLG�YLUXV��ZH
MXVW�GRQ
W�WUXVW�WKDW�WKH�EXLOGLQJ�LV�FOHDQ��7KH�LQIHVWDWLRQ�DORQH�PHDQV�IHFHV�LQ�WKH�YHQWV��GULHG�XS
DQG�EORZLQJ�WKURXJK�WKH�EXLOGLQJ��:LWK�XV�JRQH�VLQFH�0DUFK��ZH�DUH�VXUH�LW�LV�HYHQ�ZRUVH��7KH
XQLYHUVLW\�MXVW�KDV�QRW�SURYLGHG�D�VDQLWDU\�HQYLURQPHQW�IRU�XV��HYHQ�EHIRUH�&RYLG�



� ����� 2XU�KRXVHKROG�LQFOXGHV�PHPEHUV�DW�ULVN�����\HDU�ROG�PRWKHU�LQ�ODZ���,�FDQQRW�WDNH�D�FKDQFH
ZLWK�EULQJLQJ�&29,'�EDFN�KRPH�

� ����� 2XW�RI�FRQWURO�FDVHV�ZLOO�EH�KDSSHQHG�DQ\ZD\�

� ����� 3HRSOH�PD\�QRW�ZHDU�PDVN�DOO�WKH�WLPH��DV�WKH\�DUH�SDLQIXO�DQG�VRFLDO�GLVWDQFLQJ�RI�����
�PLJKW
EH�GLIILFXOW�WR�PDLQWDLQ�LQ�FODVVHV�DQG�FRPPRQ�JDWKHULQJ���SDVVLQJ�VSDFHV��:LWK�VWXGHQW�DQG
)DFXOW\�SRSXODWLRQ�FRPLQJ�IURP�DOO�NLQG�RI�IDPLO\�VLWXDWLRQV�LQFOXGLQJ�PDQ\�ZKR�PD\�EH�FDULQJ
IRU�IDPLO\�DQG�IULHQGV�ZLWK�&29,'��LW�ZLOO�NHHS�XV�ZDU\�DQG�RQ�KLJK�VWUHVV�OHYHO�GXULQJ�D�VLPSOH
DFW�RI�PDNLQJ�D�FODVV�YLVLW��7KH�WLPHV�DUH�FRPSOH[�DQG�IDFH�WR�IDFH�WHDFKLQJ�LQ�)DOO�PD\�QRW�EH�D
SUHIHUDEOH�VLWXDWLRQ�

� ����� 3K\VLFDO�PDWHULDOV�OLNH�H[DPV�DQG�SDSHUV�PD\�WUDQVPLW�YLUXV�

� ����� 3OHDVH�GHILQH�LQ�GHWDLO��WHVWLQJ�DV�DSSURSULDWH��GR�\RX�PHDQ�QDVRSKDU\QJHDO�VZDE��/DEFRUS�WHVW
HWF����$�VWXGHQW�DQG�RU�D�IDFXOW\�VWDII�PHPEHU�PD\�KDYH�XQGHUO\LQJ�FRQGLWLRQV�RU�EH
DV\PSWRPDWLF��:H�VKRXOG�QRW�SXW�DQ\�HPSOR\HH�RU�VWXGHQW�RI�0RUJDQ�6WDWH�DW�ULVN��:H�DUH�QRW
WKH�&'&�RU�D�PHGLFDO�IDFLOLW\�WR�WHVW�DOO�VWXGHQWV��IDFXOW\�DQG�VWDIIHUV�'$,/<�

� ����� 3UHYHQWLRQ�LV�EHWWHU�WKDQ�FXUH

� ����� 5XOHV�ZLOO�EH�EURNHQ�DIWHU�D�IHZ�GD\V�DQG�SHRSOH�ZRXOG�JHW�ORVH�LQ�WKH�XVH�RI�PDVNV�DQG�RWKHU
SURWHFWLRQV�

� ����� 6DIHW\�LV�WKH�PRVW�LPSRUWDQW�IDFWRU��QRW�MXVW�VRFLDO�GLVWDQFLQJ�IURP�SHUVRQV�EXW�DOVR�WKDW�WKH
HQYLURQPHQW�LV�FRPSOHWHO\�VDIH��VDQLWL]HG��

� ����� 6KRXOG�EH�ILQH�LI�WKH�ULJKW�SUHFDXWLRQV�DUH�WDNHQ�DQG�FHUWDLQ�JXDUDQWHHV�LQ�SODFH�

� ����� 6LQFH�IDFH��WR��IDFH�ZLOO�EH�LQ�FODVVURRPV��WKHUH�ZLOO�EH�D�ELJ�FKDQFH�WKDW�WKH�FRURQDYLUXV�ZLOO�JHW
WR�PH�DQG�P\�IDPLO\�GXH�WR�WKH�IDFW�WKDW�,�ZLOO�PHHW�PDQ\�VWXGHQWV�ZKR�PD\�KDYH�WKH
FRURQDYLUXV�EXW�XQDZDUH�RI�LW�

� ����� 6LQFH�WKH�YLUXV�LV�VWLOO�EHLQJ�VSUHDG�DQG�ZLWKRXW�D�YDFFLQH�RU�WUHDWPHQW�IDFH�WR�IDFH�LQVWUXFWLRQ
ZLOO�EH�ULVN\�HVSHFLDOO\�IRU�WKRVH�ZKR�DUH�PRVW�YXOQHUDEOH�

� ����� 6LQFH�WKHUH�DUH�VWLOO�PDQ\�XQFHUWDLQWLHV�UHJDUGLQJ�WKH�QDWXUH�DQG�LPSDFW�RI�&29,'�����,�ZRXOG
EH�VRPHZKDW�XQFRPIRUWDEOH�SODFLQJ�P\VHOI�LQ�DQ�HQYLURQPHQW�ZKHUH�,�VWLOO�PD\�EH�VXVFHSWLEOH
WR�FRQWUDFWLQJ�WKH�YLUXV�

� ����� 6RFLDO�GLVWDQFLQJ�LV�VWLOO�WKH�NH\��EXW�LW�LV�GLIILFXOW�WR�GR�RQ�FDPSXV

� ����� 6RFLDO�'LVWDQFLQJ�LV�YHU\�FKDOOHQJLQJ�LQ�VRPH�FODVV�VSDFHV��:LOO�SHUVRQV�EH�UHTXLUHG�WR�ZHDU
PDVNV�DQG�ZLOO�SHUVRQV�UH�UHTXLUHG�WR�GR�WHVWLQJ"�+RZ�ZLOO�WKLV�EH�HQIRUFHG�LI�SHRSOH�GHFLGH�WR
EH�QRQ�FRPSOLDQW"

� ����� 6RPH�RI�WKH�EXLOGLQJV�KDYH�RWKHU�LVVXHV�WKDW�KDYH�QRW�EHHQ�GHDOW�ZLWK��H�J��WHPS�DQG�EODFN�PROG
LQ�'L[RQ��URRPV�LQ�&DOORZD\�WKDW�DUH�VR�KRW�WKH\
UH�XQXVDEOH��LW�PDNHV�PH�FRQFHUQHG�DERXW�WKH
XSNHHS�RI�VDQLWDU\�SUHFDXWLRQV�

� ����� 6RPH�SHRSOH�PD\�QRW�DGKHUH�WR�WKH�UXOHV�ZKLFK�FDQ�SXW�RWKHUV�DW�ULVN��LW�PD\�QRW�EH�FRPIRUWDEOH
WU\LQJ�WR�SHUIRUP�HIIHFWLYHO\�ZLWK�DOO�WKH�UHVWULFWLRQV�WKDW�RQH�KDV�WR�DGKHUH�WR�

� ����� 6WLOO�ULVN�RI�FRQWUDFWLQJ�WKH�VLFNQHVV��,W�LV�D�GHDGO\�ULVN��ZH�DUH�SOD\LQJ�ZLWK�ILUH�

� ����� 6WLOO�ZDWFKLQJ�KRZ�WKH�&29,'�VLWXDWLRQ�XQIROGV��,W¶V�QRW�HQWLUHO\�DERXW�PH��EXW�,�ZLVK�WR�VHW�XS�D
JRRG�H[DPSOH�

� ����� 6WXGHQWV�DQG�RWKHUV�IROORZLQJ�SURWRFRO�JXLGHOLQHV��,QVXIILFLHQW�LQFRPSOHWH�FOHDQLQJ��VSUHDGLQJ
&RYLG����WR�HOGHUO\�SDUHQWV�DQG�IDPLO\

� ����� 6WXGHQWV�QHHG�FOHDQ�PDVNV�WR�EH�SURYLGHG�7R�WKHP��6XIILFLHQW�VSDFLQJ�LQ�FODVV�FDQ�EH�GLIILFXOW�
&RPPXQLFDWLQJ�WKURXJK�D�PDVN�FDQ�EH�SUREOHPDWLF�UHODWLYH�WR�GLFWLRQ�DQG�VSHHFK�LPSURYHPHQW�

� ����� 7HDFKLQJ�IDFH�WR�IDFH�FODVVHV�ZRXOG�UHTXLUH�WR�KROG�D�FODVV�LQ�D�FODVVURP��*LYHQ�WKH�KLJK�ULVN�RI
VSUHDG�RI�&RYLG����LQ�FORVHG�LQGRRU�HQYLURQPHQW��KDYLQJ�����KRXU�ORQJ�VHVVLRQ�SXWV�ERWK
LQVWUXFWRUV�DQG�VWXGHQWV�LQ�KHDOWK�KD]DUG��$OVR��LI�GHOLYHULQJ�D�OHFWXUH�ZLWK�D�33(�RQ�FDQ�EH
WULFN\�DQG�PD\�DOVR�FDXVH�GLVDSSRLQWPHQW�IURP�WKH�VWXGHQWV�LI�WKH\�GR�QRW�KDYH�DFFHVV�WR�WKHVH
HTXLSPHQWV�WRR��$OVR��JLYHQ�WKH�VL]H�RI�WKH�FODVVURRPV��VRFLDO�GLVWDQFLQJ�WKH�FODVV�PD\�EH
GLIILFXOW�

� ����� 7HDFKLQJ�ZLWK�33(�LV�YHU\�OLPLWLQJ�DQG�LQFRQYHQLHQW��SDUWLFXODUO\�IRU�ORQJ�KRXUV�

� ����� 7KDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�UHTXHVW�P\�LQSXW��,�GR�DSSUHFLDWH�LW��0\�ELJJHVW�FRQFHUQ�LV�WKH
FRPPXWH��,�WUDYHO�WR�FDPSXV�RQ�SXEOLF�WUDQVLW��DV�GR�PDQ\�RWKHU�IDFXOW\�PHPEHUV�DQG�VWXGHQWV��,
WDNH�WZR�EXVHV��WKH�PHWUR�DQG�WKH�0DUF�WUDLQ�WR�JHW�WR�FDPSXV��,
P�YHU\�FRQFHUQHG�DERXW�WKH
VDIHW\�RI�P\�WUDQVLW�WR�FDPSXV��DV�ZHOO�DV�WKDW�RI�WKH�RWKHU�IDFXOW\�DQG�VWXGHQWV��$OVR��P\
FODVVHV�RI����DUH�JHQHUDOO\�SDFNHG�LQWR�D�VPDOO�FODVVURRP�VR�VRFLDO�GLVWDQFLQJ�ZRXOG�QRW�EH
YHU\�HDVLO\�FRQILJXUHG��,
YH�KHDUG�PHQWLRQ�RI�VRPH�DWWHQGLQJ�RQOLQH�ZKLOH�RWKHUV�DUH�SK\VLFDOO\
LQ�FODVV��EXW�WKLV�LV�WRR�PXFK�IRU�RQH�SHUVRQ�WR�PDQDJH��+RZ�,�FDQ�PRQLWRU�TXHVWLRQV�FRQFHUQV
IURP�RQOLQH�VWXGHQWV�ZKLOH�WU\LQJ�WR�WHDFK��VHW�XS�JURXS�DFWLYLWLHV��DQG�KDQGOH�VWXGHQWV
TXHVWLRQV�IHHGEDFN�GLVFXVVLRQ�GXULQJ�FODVV"�,�ZRXOG�KRSH�WKDW�LI�WKH�FDPSXV�UHPDLQV�RSHQ�WKDW
IDFXOW\�ZLOO�KDYH�VRPH�IOH[LELOLW\�UHJDUGLQJ�WKH�IDFH�WR�IDFH��RQOLQH��DQG�UHPRWH�RSWLRQV�GHVFULEHG
WR�FRPH�XS�ZLWK�WKHLU�RZQ�YDULDWLRQ�UDWKHU�WKDQ�KDYH�D�RQH�VL]H�ILWV�DOO�VROXWLRQ��)RU�H[DPSOH��WKH



RSWLRQV�DW�WKH�VWDUW�RI�WKLV�VXUYH\�LGHQWLILHG�DV\QFKURQRXV�YHUVXV�V\QFKURQRXV�DV�FRPSOHWHO\
VHSDUDWH�RSWLRQV��ZK\�QRW�KDYH�WKH�RSWLRQ�WR�PL[�WKHVH�DV�ZHOO"�/DVW�VSULQJ��SRVW�SDQGHPLF��,
GHYLVHG�D�VHW�VFKHGXOH�RI�DV\QFKURQRXV�RQ�0RQGD\�DQG�V\QFKURQRXV�RQ�:HGQHVGD\�DQG
)ULGD\��2U��GHSHQGLQJ�RQ�WKH�FODVV�DQG�WKH�QDWXUH�RI�SURMHFWV��HWF���LI�FDPSXV�GRHV�RSHQ�
SHUKDSV�RQH�GD\�RI�HDFK��RQH�GD\�IDFH�WR�IDFH��RQH�GD\�V\QFKURQRXV��RQH�GD\�DV\QFKURQRXV�"
:KHWKHU�\RX�GHFLGH�WR�RSHQ�WKH�8QLYHUVLW\�IXOO\��RU�WR�KDYH�WKH�SK\VLFDO�VWUXFWXUHV�FRPSOHWHO\
FORVHG��,�WKLQN�WKDW�WKH�PRUH�IOH[LELOLW\�WKDW�\RX�FDQ�JLYH�WR�WKH�IDFXOW\��DV�\RX�KDYH�HQFRXUDJHG
XV�WR�GR�ZLWK�WKH�VWXGHQWV��WKH�EHWWHU��0\�VXJJHVWLRQ�ZRXOG�EH�WR�KDYH�DOO�WHDFKLQJ����H[FHSW�IRU
ODE�SHUIRUPDQFH�EDVHG�FODVVHV����EH�FRQGXFWHG�ZLWK�DQ�RQOLQH�UHPRWH�PL[WXUH��SURIHVVRU
GLVFUHWLRQ��DQG�WKHQ�SHUKDSV�KDYH�UHJXODU�DQG�UHOHYDQW�VSHFLDO�HYHQWV��OLPLWHG�QXPEHUV�VRFLDOO\
GLVWDQW��WKDW�ZRXOG�DOORZ�PRUH�LQWHUDFWLRQ�IRU�VWXGHQWV�

� ����� 7KDW�SXW�HYHU\RQH�LQ�KLJK�ULVN�DQG�PDNH�WKH�FXUYH�JR�XS�DJDLQ��,W¶V�QRW�WKDW�DOO�SHRSOH�UHVSHFW
WKHLU�UROH��WKHUH�ZLOO�EH�VWXGHQWV�RU�IDFXOW\�PHPEHUV�ZKR�ZRXOG�VNLS�ZHDULQJ�PDVNV�DQG�WKDW
ZRXOG�SXW�HYHU\RQH�LQ�GDQJHU��

� ����� 7KDW�TXHVWLRQ�GRHV�QRW�DSSO\�WR�PH�

� ����� 7KH�EHKDYLRU�DQG�KDELWV�RI�RWKHUV�DUH�XQSUHGLFWDEOH��7KH�XVH�RI�33(�KDV�PDGH�VRPH�IRONV�OHVV
FDXWLRXV��DQG�RWKHUV�MXVW�GRQ¶W�EHOLHYH�WKH�YLUXV�LV�VHULRXV��6R�ZKLOH�,�FDQ�IROORZ�JXLGHOLQHV�IRU
VRFLDO�GLVWDQFLQJ��,¶P�QRW�FRQYLQFHG�RWKHUV�ZLOO�WDNH�WKH�VDPH�SUHFDXWLRQV��,¶G�UDWKHU�QRW�EH�LQ
VLWXDWLRQV�ZKHUH�,�FDQ�EH�H[SRVHG�WR�WKH�YLUXV�EHFDXVH�RI�WKH�QHJOLJHQFH�RI�RWKHUV�

� ����� 7KH�EXLOGLQJV�DUH�QRW�FOHDQHG�WKRURXJKO\�RQ�D�UHJXODU�EDVLV��6WXGHQWV�DQG�VWDII�FDQ�WUDQVPLW
DV\PSWRPDWLF��2XU�FDPSXV�LV�LQ�RQH�RI�WKH�KLJKHVW�UDWHV�RI�LQFLGHQWV��2XU�VWXGHQWV�FRPH�IURP
VRPH�RI�WKH�PRVW�YXOQHUDEOH�FRPPXQLWLHV�

� ����� 7KH�FKDOOHQJH�RI�WKH�UHTXLUHPHQWV�IRU�)�7�)�DUH�D�VLJQLILFDQW�LVVXH��'R�ZH�KDYH�WKH�WLPH�WR
FUHDWH�D�V\VWHP�WKDW�ZLOO�EH�DEOH�WR�GHOLYHU�WKH�HVVHQWLDO�VHUYLFHV"�2Q�OLQH�VKRXOG�EH�WKH�GHOLYHU\
V\VWHP�IRU�WKH�IDOO�VHPHVWHU��$�YDULHW\�RI�RWKHU�V\VWHPV�FDQ�EH�SUHSDUHG�IRU�VSULQJ�LQVWLOODWLRQ�

� ����� 7KH�FODVV�VL]H�ZLOO�EH�OLPLWHG�

� ����� 7KH�FODVVURRP�VSDFHV�FXUUHQWO\�LQ�WKH�+LVWRULF�-HQNLQV�FDQQRW�JXDUDQWHH�VL[�IHHW�RI�VHSDUDWLRQ
IRU�VRFLDO�GLVWDQFLQJ�DV�UHTXLUHG�E\�WKH�&'&�IRU�WKH�DPRXQW�RI�VWXGHQWV�LQ�P\�FODVVHV�

� ����� 7KH�FODVVURRPV�DOZD\V�VPHOO�VR�EDG�DQG�XQFOHDQ��6WXGHQWV�GR�QRW�VKRZHU�UHJXODUO\��(YHQ�ZLWK
WKH�SUHFDXWLRQV�WKDW�WKH�XQLYHUVLW\�LV�SODQQLQJ�WR�WDNH��LW�LV�XQFOHDU�ZKHWKHU�LW�ZLOO�EH�LQHYLWDEOH�WR
VWRS�WKH�VSUHDG�RI�&29,'�����,I�WKHUH�ZLOO�EH�DQ�RXWEUHDN�DW�068��LW�ZLOO�EH�D�QDWLRQDO�GLVDVWHU
DQG�UHIOHFW�SRRUO\�RQ�WKH�OHDGHUVKLS�SODQQLQJ��JLYHQ�WKDW�WKHUH�LV�QR�YDFFLQH�DYDLODEOH�DW�WKH
PRPHQW��$OVR��,�DP�DW�KLJK�ULVN�LQGLYLGXDO�DQG�IURP�P\�H[SHULHQFH��WKH�+5�SHUVRQQHO�GR�QRW
DELGH�E\�WKH�+,33$�ODZ�DQG�VSUHDG�LQIRUPDWLRQ�DERXW�P\�PHGLFDO�UHFRUGV�WR�DOO�OHYHOV�LQVLGH�P\
VFKRRO��%HWWHU�WR�ORRN�IRU�RXU�VDIHW\�WKDW�LI�SXW�LQ�MHRSDUG\�ZLOO�DIIHFW�WKH�HQWLUH�VFKRRO�UHSXWDWLRQ�

� ����� 7KH�FODVVURRPV�LQ�P\�EXLOGLQJ�DUH�VPDOO��,Q�WKLV�VSDFH��VRFLDO�GLVWDQFLQJ�ZRXOG�EH�YHU\�GLIILFXOW�

� ����� 7KH�FODVVURRPV�LQ�WKH�ROG�-HQNLQV�EXLOGLQJ�DUH�YHU\�VPDOO��6RFLDO�GLVWDQFLQJ�LV�QRW�SRVVLEOH�

� ����� 7KH�&RPPXQLFDWLRQ�&HQWHU�ZHUH�,�WHDFK�DOO�P\�FODVVHV�GRHV�QRW�KDYH�RQH�ZLQGRZ�WKDW�RSHQV�
7KH�DLU�V\VWHP�LQ�WKH�&RPPXQLFDWLRQ�&HQWHU�KDV�D�KLVWRU\�RI�SUREOHPV��SUREOHPV�WKDW�3K\VLFDO
3ODQW�RIWHQ�WDNHV�ZHHNV�WR�UHFWLI\��$QG�DQ\��IL[��RQO\�ODVWV�D�IHZ�PRQWKV�

� ����� 7KH�FXUUHQW�HQYLURQPHQWDO�VWDII�LQ�WKH�EXLOGLQJ�ODFNHG�WKH�SURSHU�FOHDQLQJ�DQG�GLVLQIHFWLQJ
WHFKQLTXHV�SULRU�WR�WKH�&RYLG�����SDQGHPLF��6WDII�ZHUH�EULQJLQJ�LQ�WKHLU�RZQ�VXSSOLHV�WR�FOHDQ
WKHLU�RIILFHV�DQG�VRPH�RI�WKH�FODVVURRPV�WKDW�WKH\�ZHUH�WHDFKLQJ�LQ��,�ZRXOG�QHHG�WR�IHHO
FRQILGHQW�DQG�UHVW�DVVXUHG�WKDW�WKH�HQYLURQPHQWDO�VWDII�DUH�SURSHUO\�WUDLQHG�IRU�WKLV�VHULRXV�DQG
LQFUHDVLQJO\�PDMRU�FRQFHUQ�

� ����� 7KH�FXUUHQW�XQLYHUVLW\�FOHDQLQJ�ZDV�QRW�VDWLVIDFWRU\�EHIRUH�&29����DQG�,�GRQ
W�H[SHFW�LW�WR�EH
EHWWHU�ZLWK�WKH�FXUUHQW�VWDII��0RUJDQ�LV�YHU\�LOO�SUHSDUHG�ZLWK�WKH�OHYHO�RI�FOHDQLQJ�UHTXLUHG�IRU�WKH
&29�����$GGLWLRQDOO\��LI�VWXGHQWV�GR�QRW�ZHDU�D�PDVN��WKHQ�RWKHUV�DUH�PRUH�DW�ULVN��,�GRXEW
VWXGHQWV�ZLOO�VSHQG�PRQH\�RQ�D�PDVN�ZKHQ�WKH\�FDQ�EDUHO\�EX\�UHTXLUHG�WH[WERRNV�IRU�WKHLU
FODVVHV��:HDULQJ�D�PDVN�IRU�VHYHUDO�KRXUV�GXULQJ�WKH�GD\�LV�YHU\�XQFRPIRUWDEOH��$FFRUGLQJ�WR�D
PHGLFDO�UHSRUW�IURP�WKH�PLG�����V��WKH�ORQJ�WHUP�ZHDULQJ�RI�D�SURWHFWLYH�PHGLFDO�PDVN�FDQ�OHDG
WR�SURORQJHG�KHDGDFKHV��,�DP�D�PLJUDLQH�VXIIHUHU�DQG�GR�QRW�ZDQW�WR�KDYH�WKLV�DGGLWLRQDO�EXUGHQ
DQG�VWUHVV�DGGHG�WR�P\�OLIH��0RUHRYHU��,�KDYH�D�ZHDNHQ�LPPXQH�V\VWHP�DQG�SUHIHU�QRW�WR�RSHQ
XS�WKH�RSSRUWXQLW\�IRU�DQ�DGGLWLRQDO�KHDOWK�ULVN�

� ����� 7KH�GHFLVLRQ�WR�UHRSHQ�LV�QRW�EDVHG�RQ�ZKHWKHU�RU�QRW�LW�LV�VDIH��RQO\�RQ�WKH�HFRQRP\��$OVR�
VRPH�VWDWHV�DUH�O\LQJ�DERXW�WKH�QXPEHUV�WR�PDNH�LW�VHHP�DV�LI�LW�LV�VDIH�WR�UHRSHQ���7KH�OLQNV
EHORZ�SURYLGH�HYLGHQFH�IRU�P\�VWDWHPHQWV���:K\�VKRXOG�ZH�EH�JXLQHD�SLJV"�:DLW�D�WHUP�RU�WZR
WR�VHH�LI�LW�UHDOO\�LV�VDIH��7KH�YLUXV�LV�KLJKO\�FRQWDJLRXV��$FFRUGLQJ�WR�WKH�:RUOG�+HDOWK
2UJDQL]DWLRQ��WKH�PRUWDOLW\�UDWH�LV�������(YHQ�LI�VWXGHQWV�GRQ
W�GLH�IURP�LW��WKH\�FDQ�LQIHFW
RWKHUV���SURIHVVRUV�RU�SURIHVVRUV
�ROGHU�UHODWLYHV��0RUJDQ�6WDWH�8QLYHUVLW\�FDQQRW�JXDUDQWHH�WKDW
WKH�FOHDQLQJ�VWDII��ZKR�ZLOO�VRRQ�EH�JRLQJ�RQ�VWULNH���ZLOO�EH�GLOLJHQW�HQRXJK��3OXV��WKH�VDIH
GLVWDQFH�LV�QRW���IHHW��EXW�DW�OHDVW����IHHW��DQG�WKH�UHDO�SUREOHP�LV�EUHDWKLQJ�WKH�VDPH�DLU�IRU���
PLQXWHV�DV�DQ�LQIHFWHG�SHUVRQ��0DVNV�GRQ
W�SUHYHQW�\RX�IURP�JHWWLQJ�WKH�YLUXV��<RX�QHHG�D
VSHFLDOO\�ILWWHG�1���PDVN�IRU�WKDW��DQG�WKRVH�DUHQ
W�DYDLODEOH�WR�PRVW�RI�XV�DQ\PRUH��<RX�FDQ�EH
LQIHFWHG�DQG�QHYHU�KDYH�D�WHPSHUDWXUH��VR�WHPSHUDWXUH�FKHFNV�ZRQ
W�KHOS��KWWSV���ZZZ�IR[QHZV�
FRP�XV�JHRUJLD�KHDOWK�GHSDUWPHQW�DSRORJL]H�FRURQDYLUXV�GDWD�JDIIH�SURFHVVLQJ�HUURU�KWWSV���ZZ
Z�WDPSDED\�FRP�QHZV�KHDOWK������������IORULGD�KHDOWK�GHSDUWPHQW�RIILFLDOV�WROG�PDQDJHU�WR�GH
OHWH�FRURQDYLUXV�GDWD�EHIRUH�UHDVVLJQLQJ�KHU�HPDLOV�VKRZ�



KWWSV���ZZZ�ZHEPG�FRP�OXQJ�QHZV����������FGF�FRYLG����FDQ�VSUHDG����IHHW�WUDYHO�RQ�VKRHV
KWWSV���ZZZ�OLYHVFLHQFH�FRP�DUH�IDFH�PDVNV�HIIHFWLYH�UHGXFLQJ�FRURQDYLUXV�VSUHDG�KWPO�KWWSV���
ZZZ�QSU�RUJ�VHFWLRQV�JRDWVDQGVRGD����������������������FDQ�D�FRURQDYLUXV�SDWLHQW�ZKR�LVQW
�VKRZLQJ�V\PSWRPV�LQIHFW�RWKHUV

� ����� 7KH�GHJUHH�RI�FRQWDFW�DQG�LQWHUDFWLRQ�WKDW�IDFH�WR�IDFH��LQ�SHUVRQ�WHDFKLQJ�ZRXOG�UHTXLUH�ZLOO
PDNH�PDLQWDLQLQJ�GLVWDQFH�DQG�VDIHW\�GLIILFXOW�

� ����� 7KH�HSLGHPLRORJLFDO�DQG�FOLQLFDO�GDWD�UHJDUGLQJ�LQIHFWLYLW\�ZLOO�QRW�EH�DYDLODEOH�IRU�)DOO�����
WHDFKLQJ�XQWLO�$XJXVW��7KDW�ZLOO�QRW�SURYLGH�VXIILFLHQW�WLPH�WR�PDNH�VXFK�SURIRXQG�GHFLVLRQV�

� ����� 7KH�KHDOWK�RI�VWXGHQW��IDFXOW\��VWDII��DQG�FRPPXQLW\�DUH�ILUVW�DQG�IRUHPRVW��,�EHOLHYH��WKH�FDPSXV
FDQ�RSHQ�EDFN�XS�DQG�IDFXOW\�VKRXOG�EH�JLYHQ�WKH�RSWLRQ�WR�WHDFK�RQOLQH��6WXGHQWV��HVSHFLDOO\
JUDGXDWH�VWXGHQWV�ZRXOG�EH�PRUH�WKDQ�OLNHO\�DGDSW�DQG�EH�KDSS\��$OVR��LI�IDFXOW\�ZDQW�WR�WHDFK
IDFH�WR�IDFH�WKH\�VKRXOG�EH�DOORZHG�DV�FODVVHV�VKRXOG�RSHQ�XS�WR�DFFRPPRGDWH�WKHP��,�WKLQN
WKH�FDPSXV�VKRXOG�RSHQ�WR�ZKHUH�LW�ZLOO�DOORZ�UHYHQXH�WR�FRQWLQXH�DQG�VWXGHQWV�WR�EH�RQ
FDPSXV�DQG�WKH�RQOLQH�DVSHFW�ZLOO�EXIIHU�VRPH�OHYHO�RI�H[SRVXUH��+RZHYHU��ZH�VKRXOG�EH�FDUHIXO
QRW�WR�H[DFHUEDWH�WKH�LVVXH�DQG�SHUSHWXDWH�WKH�GLVSDULW\�WKDW�DOUHDG\�LPSDFWV�RXUVHOYHV�DQG
FRPPXQLW\�

� ����� 7KH�UHDVRQ�LV�WKH�IDFW�WKDW�WKHUH�KDV�QRW�EHHQ�D�SURSHU�VFUHHQLQJ�PHWKRG�IRU�HYHU\RQH�
'LVWDQFLQJ�RU�PDVNLQJ�DUH�QRW�HQRXJK�WR�SUHYHQW�RQH�IURP�EHLQJ�FRQWDPLQDWHG�GXULQJ�WHDFKLQJ
DQG�PHQWRULQJ�RQ�IDFH�WR�IDFH�SODWIRUP�

� ����� 7KH�ULVN�RI�YLUXV�VSUHDG�VWLOO�H[LVW

� ����� 7KH�ULVNV�DUH�XQNQRZQ�

� ����� 7KH�VDIHVW�WKLQJ�WR�GR�DW�WKLV�WLPH�ZRXOG�EH�WR�WHDFK�UHPRWHO\�RQOLQH��7KHVH�RWKHU�HIIRUWV
PHQWLRQHG�ZRXOG�PDNH�LW�VDI(5��EXW�VWLOO�QRW�VDIH�HQRXJK�IRU�PH�

� ����� 7KHUH�DUH�PDQ\�XQDQVZHUHG�TXHVWLRQV�DQG�PDQ\�XQNQRZQV�DERXW�&29,'���LQFOXGLQJ�LWV
YLUXOHQFH��0DQ\�IRONV�LQH[SOLFDEO\�LQIHFWHG�DQG�WKLV�FDQQRW�EXW�OHDYH�RQH�ZLWK�D�QDJJLQJ
TXHVWLRQ��DP�,�UHDOO\�VDIH�RU�SXWWLQJ�P\�OLIH�DW�ULVN"

� ����� 7KHUH�DUH�VR�PDQ\�RI�RXU�VWXGHQWV�ZKR�UHVLGH�LQ�DUHDV�ZLWK�KLJKHU�UDWHV�RI�&29,'�����L�H��1HZ
<RUN��DQG�,�DP�FRQFHUQHG�WKDW�LQFUHDVHG�LQWHUDFWLRQ�ZRXOG�LQFUHDVH�P\�ULVN��,�DP�DOVR�X�VXUH
KRZ�,�ZRXOG�QDYLJDWH�DFWLYLWLHV�WKDW�UHTXLUH�FORVHU�LQWHUDFWLRQ�VXFK�DV�RIILFH�KRXUV�

� ����� 7KHUH�DUH�VR�PDQ\�XQNQRZQV�DERXW�WKH�GLVHDVH��,�KDYH�LPPHGLDWH�IDPLO\�PHPEHUV�LQFOXGLQJ
P\VHOI�WKDW�DUH�LQ�D�KLJK�ULVN�FDWHJRU\��,�ZRXOG�OLNH�WR�KHDU�IURP�WKH�8QLYHUVLW\�WKH�SODQ�WR
VDQLWL]H�FODVVHV�DIWHU�XVH�

� ����� WKHUH�DUH�VWLOO�PDQ\�XQNRZQV�UHJDUGLQJ�&���

� ����� 7KHUH�LV�FXUUHQWO\�QR�YDFFLQH�IRU�WKH�&RURQDYLUXV��SHUVRQV�DUH�VWLOO�EHLQJ�LQIHFWHG�DQG�SHUVRQV
DUH�VWLOO�H[SHULHQFLQJ�GHDWK�DV�D�UHVXOW�RI�WKH�&RQURQDYLUXV��$GGLWLRQDOO\��LW�LV�DQWLFLSDWHG�WKDW
WKHUH�ZLOO�EH�D�UHODSVH�LQ�WKH�)DOO��0RUHRYHU��DW�WKH�8QLYHUVLW\�OHYHO�WKHUH�LV�D�KLJK�SRSXODWLRQ
GHQVLW\�WR�FRQWHQG�ZLWK�DQG�WKH�XQFHUWDLQW\�RI�WKH�&RURQDYLUXV�FRXSOHG�ZLWK�WKH�XQFHUWDLQW\�RI
ZKHUH�SHUVRQV��IDFXOW\��VWDII��DGPLQLVWUDWRUV�DQG�VWXGHQWV��DUH�FRPLQJ�IURP�HQGDQJHUV�RWKHUV
ZLWKLQ�WKH�JUHDWHU�SRSXODWLRQ��0\�KRXVHKROG�FRQVLVWLQJ�RI�P\�VSRXVH�DQG�IRXU�FKLOGUHQ��XQGHU
WKH�DJH�RI�����KDYH�EHHQ�VDIHO\�TXDUDQWLQHG�DQG�QRW�H[SRVHG�WR�DQ\RQH�RXWVLGH�RI�RXU
KRXVHKROG��,�DP�QRW�FRPIRUWDEOH�SXWWLQJ�P\�VSRXVH�DQG�FKLOGUHQ�DW�ULVN�E\�RSHQLQJ�P\VHOI�XS�WR
D�FDPSXV�WKDW�ZLOO�XOWLPDWHO\�EH�H[SRVHG�WR�WKH�LQHYLWDEOH���WKDW�LV�MXVW�SXUH�FRPPRQ�VHQVH��,�GR
KRZHYHU�DSSODXG�WKH�OHDGHUVKLS�IRU�LVVXLQJ�D�VXUYH\��DQG�IRU�VHHNLQJ�WR�DGYDQFH�WKH�8QLYHUVLW\�
ZH�FDQQRW�VWDQG�VWLOO�DQG�ZH�FDQQRW�EH�FORVHG�ZKHQ�HYHU\�8QLYHUVLW\�LV�RSHQ��,�WRWDOO\
XQGHUVWDQG�DQG�VXSSRUW���KRZHYHU�WKH�UHPRWH�LQVWUXFWLRQ�ZKLFK�,�SUHIHU�DQG�ZKLFK�ZH�DV�D
8QLYHUVLW\�VXFFHVVIXOO\�DFFRPSOLVKHG��HYHQ�ZKHQ�ZH�GLG�QRW�UHFRJQL]H�SULRU�WR�WKH�SDQGHPLF
WKDW�ZH�FRXOG��LV�ZKDW�,�SUHIHU�IRU�WKH�)DOO��5HPRWH�NHHSV�HYHU\RQH�VDIH��QRW�VRPH��6WXGHQWV
FDQ�VWLOO�EH�RQ�WKH�FDPSXV�DQG�FDQ�ZRUN�UHPRWH�IURP�GRUPLWRU\�URRPV�RU�HYHQ�WKH�VWXGHQW
FHQWHU�RU�OLEUDU\��VKRXOG�WKH\�FKRRVH�RU�WKHLU�SDUHQWV�HOHFW�WR�VHQG�WKHP�WR�FDPSXV���5HTXLULQJ
IDFXOW\�WR�UHDFK�IDFH�WR�IDFH�LQ�D�SDQGHPLF�LV�LQHTXLWDEOH�LQ�D�SXEOLF�KHDOWK�FULVLV���VLPSO\�SXW�LW�LV
QRW�VDIH��(YHU\RQH�VKRXOG�SXW�VDIHW\�ILUVW�DQG�WKH�FKRLFH�WR�SXW�RQHVHOI�DW�ULVN��VKRXOG�UHPDLQ�WKH
FKRLFH�RI�D�LQGLYLGXDO��$JDLQ��,�VXSSRUW�WKH�8QLYHUVLW\�UH�RSHQLQJ�LQ�WKH�)DOO��,�GR�QRW�VXSSRUW�WKH
DOWHUQDWH�PRGHV�RI�LQVWUXFWLRQ�RWKHU�WKDQ�5HPRWH�GXULQJ�D�SDQGHPLF�DV�ZH�DUH�QRW�HTXLSSHG�WR
EXLOG�RXW�RQOLQH�FRXUVHV��DW�WKLV�KRXU��QRU�VKRXOG�ZH�EH�VXEMHFW�WR�IDFH�WR�IDFH�LQVWUXFWLRQ�GXULQJ
D�SDQGHPLF�ZKHUH�ZH�DUH�QRW�HTXLSSHG�WR�PDQDJH�WKH�ULVN�RI�ZKR�KDV�ZKDW��DQG�IURP�ZKHUH
DQG�ZKHQ���

� ����� 7KHUH�LV�QR�YDFFLQH�DQG�WKHUH�ZLOO�EH�IXUWKHU�VSUHDG�RI�&29,'�����:H�FDQ�OLPLW�LWV�VSUHDG�YLD
SUHFDXWLRQDU\�PHDVXUHV��:H�ZRUN�ZLWK�\RXQJ�DGXOWV�ZLWKLQ�D�YHU\�LQWLPDWH�DFDGHPLF
HQYLURQPHQW��7KHVH�SHUVRQ�FDQ�EH�KLJK�ULVN�DV\PSWRPDWLF�FDUULHUV��7KHVH�W\SHV�RI�FDUULHUV�DUH
OLNHO\�LQIHFW�KXQGUHGV�RI�IDFXOW\�DQG�VWDII�ZKRP�ZLOO�H[SRVH�WKHLU�IDPLOLHV��,W¶V�D�ULVN�WKH�XQLYHUVLW\
ZLOO�HQG�XS�WDNLQJ��7KH�SUHFDXWLRQDU\�PHDVXUHV�ZLOO�KH�VW\P\�WKH�LQIDPRXV�VSUHDG�

� ����� 7KHUH�LV�QR�YDFFLQH��7KH�FODVVURRPV�DUH�SRRUO\�YHQWLODWHG�LQ�PDQ\�EXLOGLQJV��)DFXOW\�DQG
FOHDQLQJ�VWDII�DUH�RIWHQ�ROGHU�DQG�DW�ULVN��3HRSOH�ZLOO�JHW�VLFN��:H�VKRXOG�EH�SUHSDULQJ�IRU�DQ�DOO
RQOLQH�VHPHVWHU�

� ����� 7KHUH�LV�VWLO�D�ULVN�RI�FRQWUDFWLQJ�D�YLUXV�HYHQ�ZLWK�D�PDVN�RQ��7KH�PDVN�LV�QRW������HIIHFWLYH�

� ����� 7KHUH�LV�VWLOO�WKH�ULVN�RI�EHLQJ�LQIHFWHG�ZLWK�WKH�GLVHDVH�



� ����� 7KHUH�ZLOO�EH�PDQ\�SHRSOH�LQ�WKH�KDOOZD\V�DQG�VWDLUV��VRPH�VWXGHQWV�DUULYH�LQ�IDFH�WR�IDFH
FODVVHV�DIWHU�WKH�FODVV�EHJLQV�DQG�GXH�WR�WKH�GHVLJQ�RI�WKH�FODVVURRP�WKH�VWXGHQW�KDV�WR�SDVV�E\
WKH�LQVWUXFWRU�WR�JHW�VHDWHG��,Q�D�QXWVKHOO��LW�ZLOO�EH�FKDOOHQJLQJ�WR�DSSO\�VRFLDO�GLVWDQFLQJ�

� ����� 7KLV�LV�D�YHU\�EDG�DVVXPSWLRQ�DERXW�SHRSOH
V�VDIHW\��-XVW�EHFDXVH�ZH�KDYH�WKH�HTXLSPHQW�
GRHV�QRW�PHDQ�WKDW�HYHU\RQH�LV�JRLQJ�WR�XVH�LW�UHVSRQVLEO\���(YHQ�GXULQJ�RXU�PRVW�UREXVW
ILQDQFLDO�WLPHV�EXLOGLQJ�FOHDQOLQHVV�DQG�EDWKURRPV�KDYH�EHHQ�DQ�LVVXH��,W�VRPH�FDVHV�WKH\�DUH
ILOWK\�GXULQJ�WKH�GD\��,W�LV�QRW�WKDW�WKH�FXVWRGLDO�VWDII�LV�QRW�GRLQJ�WKHLU�MREV��EXW�WKHUH�GR�QRW
DSSHDU�WR�EH�HQRXJK�RI�WKHP�JLYHQ�WKH�KLJK�WUDIILF�WKDW�KDSSHQV�GXULQJ�WKH�GD\���EDWKURRPV
VKRXOG�EH�FOHDQHG�DQG�VDQLWL]HG�RQ�WKH�KDOI�KRXU���DQG�WKH�ZLSH�GRZQ�RI�KLJK�WRXFK�VXUIDFHV
OLNH�GRRUV�DQG�UDLOLQJV�DQH�HOHYDWRUV�VKRXOG�EH�KDSSHQLQJ�D�FRXSOH�RI�WLPHV�DQ�KRXU�

� ����� 7KLV�QRYHO�YLUXV�FRPHV�LQ�PDQ\�VWUDLQV�DQG�VHYHUDO�ZKRKDYH�FRQWDFWHG�FDQQRW�SLQSRLQW�WKH
SRLQW�RI�RULJLQ��$V�SURIHVVRUV�ZH�DUH�H[SRVHG�WR�PXOWLSOH�SHRSOH�ZKR�FDQ�EH�IXUWKHU�WUDFHG�WR
PXOWLPSOHV���WKLV�LQFUHDVHV�RXU�H[SRVXUH�DQG�ZH�DUH�VLWWLQJ�GXFNV��7KH�\RXQJHU�JHQUDWLRQ�IURP
GDWD�KDYH�QRW�EHHQ�KLW�DV�KDUG�EXW�DUH�FDUULHUV��7KH�OHYHO�RI�ZRUU\�WKDW�FRPHV�ZLWK�EHLQJ�IDFH�WR
IDFH�LV�QRW�FRQGXFLYH�IRU�RSWLPDO�LQVWUXFWLRQ�GHOLHU\�HVSHFLDOO\�LQ�OLJKW�WKDW�\RXU�FRXUVH�FDQ�EH
HIIHFWLYHO\�GHOLYHUHG�RQOLQH��$GGLWLRQDOO\��LQ�WKH�FODVV�URRP�ZH�ZLOO�DOVR�KDYH�DQ�DGGLWLRQDOO\
UHVSRVLELOLW\�RI�EHLQJ�FRQWDFW�WUDFHUV�LQ�FDVH�RQH�RI�XV�GHOHYORSV�WKH�YLUXV��,W�LV�P\�EHOLHI�WKDW�LI
\RXU�FRXUVH�LV�RQH�ZKHUH�\RX�FDQ�GHOLYHU�WKH�VDPH�TXDOLW\�RI�HGXFDWLRQ�UHPRWHO\�\RX�VKRXOG�EH
DOORZHG�WR�GR�VR�

� ����� 7KLV�YLUXV�LV�GDQJHURXV�DQG�WKHUH�LV�VR�PXFK�ZH�GR�QRW�NQRZ��3OXV��LQ�)DOO��WKLQJV�ZLOO�JHW�ZRUVH�
,W�LV�QRW�ZRUWK�WKH�ULVN�

� ����� 7KLV�YLUXV�LV�XQVHHQ�DQG�OLYHV�RQ�VXUIDFHV�DQG�LQ�WKH�DLU��'R�\RX�KDYH�HQRXJK�SHUVRQQHO�WR�FOHDU
($&+�FODVVURRP�DIWHU�(9(5<�FODVV"�:KDW�ZLOO�EH�WKH�OLPLW�WR�WKH�QXPEHU�RI�VWXGHQWV�LQ�HDFK
FODVV�LQ�RUGHU�WR�PDQDJH���IHHW��RU�PRUH��DSDUW�VRFLDO�GLVWDQFLQJ�UHTXLUHPHQW"�+RZ�ZLOO�\RX
FRPSHQVDWH�IDFXOW\�IRU�WHDFKLQJ�PXOWLSOH�VHFWLRQV�RI�WKH�VDPH�FRXUVH�WR�PHHW�WKH�VRFLDO
GLVWDQFLQJ�UHTXLUHPHQW��&XUUHQWO\��VDODU\�LV�GHFUHDVHG�IRU�VXPPHU�FRXUVHV�LI�WKH�PLQLPXP���
VWXGHQW�WKUHVKROG�LV�QRW�PHW��DV�LI�D�IDFXOW\�PHPEHU�GRHV�OHVV�SUHSDUDWLRQ�IRU���VWXGHQWV�WKDQ
VKH�KH�GRHV�IRU����VWXGHQWV��$QG�\HW�WKH�UHYHUVH�DUJXPHQW�LV�QRW�DSSOLHG�LI�D�IDFXOW\�PHPEHU
KDV�PRUH�WKDQ�WKH�PLQLPXP�WKUHVKROG��:LOO�WKLV�VDPH�DUJXPHQW�DSSO\�WR�WKH�IDOO�VHPHVWHU"�:KDW
LV�WKH�GLIIHUHQFH�EHWZHHQ�IDOO�DQG�VXPPHU�DQG�ZK\�WKH�ODFN�RI�FRQVLVWHQF\"�7KH�PDWWHU�RI
ZRUNORDG��VWXGHQW�LQWHUDFWLRQ��DSSURSULDWH�FRPSHQVDWLRQ��VRFLDO��HPRWLRQDO�DQG�SV\FKRORJLFDO
LPSDFW�RQ�WKH�OHDUQLQJ�HQYLURQPHQW�PXVW�EH�WDNHQ�LQWR�DFFRXQW�DV�ZHOO�DV�WKH�TXDOLW\�RI
LQVWUXFWLRQ��QRW�RQO\�LQ�WHUPV�RI�GHOLYHU\�EXW�DOVR�LQ�WHUPV�RI�VRXQG�SHGDJRJLFDO�LQVWUXFWLRQ�WKDW
PHHWV�WKH�QHHGV�RI�VWXGHQWV��/DVW��DQ�DVVXPSWLRQ�LV�PDGH�WKDW�$//�VWXGHQWV��DQG�IDFXOW\��KDYH
DFFHVV�WR�VWDEOH��VHFXUH��LQWHUQHW�DFFHVV��DQG�WKDW�DOO�KDYH�DFFHVV�WR�SHUVRQDO�FRPSXWHUV��:H
PXVW�QRW�RQO\�H[DPLQH�WKLV�LVVXH�IURP�D�TXDQWLWDWLYH�SHUVSHFWLYH��EXW�TXDOLWDWLYH�UHVHDUFK�LV
LPSHUDWLYH�KHUH�

� ����� 7R�VRPH�H[WHQW�EHFDXVH�RI�VDIHW\�EXW�PRVWO\�EHFDXVH�RI�LQFRQYHQLHQFH��,W�LV�GLIILFXOW�IRU�WKH
IDFXOW\�DQG�VWXGHQWV�WR�ZHDU�PDVNV��EH�D�IHZ�IHHW�DSDUW��DQG�DVN�VRPH�VWXGHQWV�WR�DWWHQG�ZKLOH
RWKHUV�ZDWFK�UHPRWHO\�

� ����� 7RR�KLJK�ULVN�FRQVLGHULQJ�WKDW�WKHUH�LV�QRW�\HW�UHOLDEOH�WUHDWPHQW�QRU�D�YDFFLQH�DYDLODEOH��*RLQJ
WR�WKH�JURFHU\�VWRUH�DQG�FRQVWDQWO\�PRYLQJ�WKHQ�OHDYLQJ�DIWHU����PLQXWHV�LV�YHU\�GLIIHUHQW�IURP
QHDUO\���KRXUV�RI�GLUHFW�H[SRVXUH�ZLWK�SHRSOH�WDONLQJ��ODXJKLQJ��FRXJKLQJ��HWF�

� ����� 7RR�PDQ\�JHUPV�RQ�FDPSXV

� ����� 7RR�PDQ\�YDULDEOHV�

� ����� 7RR�PXFK�VWLOO�XQNQRZQ�DERXW�WKH�YLUXV�DQG�VRFLDO�GLVWDQFLQJ�UHPDLQV�WKH�EHVW�ZD\�WR�NHHS�LW
IURP�VSUHDGLQJ��&RQFHUQHG�DERXW�KRZ�WKH�YLUXV�ZLOO�LQWHUIDFH�ZLWK�WKH�IOX�WKLV�IDOO��&RQFHUQHG
DERXW�WKRVH�ZKR�DUH�LQ�WKH�YXOQHUDEOH�SRSXODWLRQ�FDWHJRULHV�RU�LQWHUDFW�GDLO\�ZLWK�SHUVRQV�LQ
WKHLU�IDPLOLHV�ZKR�PD\�EH��&RQFHUQHG�DERXW�WKH�SRRU�FRQGLWLRQ�RI�VRPH�RI�RXU�EXLOGLQJV���H[�
-HQNLQV�$4��WKDW�KDYH�DQWLTXDWHG�+9$&�V\VWHPV�WKDW�ZRXOG�QHHG�WR�EH�UHSODFHG�LQ�RUGHU�WR
ILOWHU�DSSURSULDWH�DLU�YHQWLODWLRQ��&RQFHUQHG�DERXW�HQIRUFLQJ�WKH�SXEOLF�KHDOWK�SURWRFROV�DQG�ZKDW
LI�WKHUH�LV�QRQ�FRPSOLDQFH��&RQFHUQHG�DERXW�KRZ�WR�HYHQ�WHDFK�IRU�WKUHH�KRXUV�ZLWK�D�PDVN�
7KLV�DQG�VR�PXFK�PRUH�LV�PHQWDOO\�H[KDXVWLQJ��:H�VKRXOG�ORRN�WR�EXLOG�WKH�LQIUDVWUXFWXUH�IRU
UHPRWH�WHDFKLQJ�IRU�DW�OHDVW�WKH�IDOO�VHPHVWHU�ZKLOH�WKH�ZRUOG�ZDWFKHV�WR�VHH�LI�D�VHFRQG�ZDYH�RI
WKH�YLUXV�FRPHV��

� ����� 8QFHUWDLQW\�VXUURXQGV�WHVWLQJ�DQG�PRQLWRULQJ��0DVNV�DQG�RWKHU�SURWHFWLRQV�GR�QRW�JXDUDQWHH
LPPXQLW\�

� ����� 8QOHVV�DOO�SHUVRQV�DUH�WHVWHG�IRU�&29,'����UHJXODUO\�DQG�WKHUH�LV�DYDLODEOH�YDFFLQHV��,�DP
UHOXFWDQW�WR�DWWHQG�DQ\�FODVVHV�LQ�SHUVRQ��,I�RQH�DFWXDOO\�UHDGV�WKH�OLWHUDWXUH�RQ�WKLV�DQG�OLVWHQV
WR�WKH�PHGLFDO�H[SHUWV��LW�LV�FOHDU�WKDW�WDONLQJ��DQG�VWD\LQJ�LQ�D�URRP�IRU�SURWUDFWHG�WLPHV�LV
DVVRFLDWHG�ZLWK�LQFUHDVHG�ULVN�RI�JHWWLQJ�LQIHFWHG�HYHQ�ZLWK�VRPH�GLVWDQFLQJ�DQG�PDVNV��7KH
H[SHUWV�KDYH�DOVR�HPSKDVL]HG�WKDW�ZLWK�PDQ\�LQGLYLGXDOV�KDYLQJ�QR�RYHUW�V\PSWRPV�GXULQJ�WKH
SHULRGV�WKH\�DUH�WUDQVPLWWLQJ�WKH�GLVHDVH��WKH�PHDVXUHV�OLVWHG�EHORZ�GR�QRW�VDWLVI\�P\�FRQFHUQV�

� ����� 8QWLO�&29,'����LV�FRPSOHWHO\�UHVROYHG��,�ZRXOG�OLNH�WR�EH�WHDFKLQJ�UHPRWHO\�EHFDXVH�,�DP�D
GLDEHWLF�SDWLHQW��0RVWO\�&29,'�RFFXUV�IRU�'LDEHWLF�SDWLHQWV�LW�VHHPV��,�GRQ
W�ZDQW�WDNH�D�ULVN�

� ����� :H�DUH�LQ����GD\V�RI�D�UHVSRQVH�WR�&RYLG�����:H�GRQ¶W�KDYH�HQRXJK�LQIRUPDWLRQ�DERXW�WKH
ULVNV��QRU�LV�(9(5<21(�DEOH�WR�IROORZ�$//�KHDOWK�DQG�VDIHW\�SURWRFROV�

� ����� :H�DUH�QRW�VXUH�RI�DOO�WKH�ZD\V�WKH�YLUXV�FDQ�EH�WUDQVPLWWHG��:LWK�WKDW�LQ�PLQG��WKHUH�LV�QR�ZD\



DQ\�RUJDQL]DWLRQ�FDQ�WUXO\�FUHDWH�D�VDIH�SODFH��$OVR��WKHUH�DUH�LQGLYLGXDOV�ZKR�GR�QRW�VHH�WKH
LPSRUWDQFH�RI�ZHDULQJ�D�PDVNV��:KR�ZLOO�EH�UHVSRQVLEOH�IRU�SROLFLQJ�WKRVH�ZKR�GR�QRW�ZHDU
PDVNV"�$QG�,�DP�FRQFHUQHG�DERXW�XVH�RI�EDWKURRPV�DQG�RQJRLQJ�FOHDQOLQHVV�WKDW�ZRXOG�EH
ZDUUDQWHG�WKDW�ZRXOG�UHTXLUH�DGGLWLRQDO�VWDIILQJ�DQG�PRQLWRULQJ��$UH�ZH�JRLQJ�WR�OLPLW�QXPEHU�RI
SHRSOH�LQ�WKH�UHVWURRP�DW�D�WLPH�DQG�ZKR
V�JRQQD�PRQLWRU�WKDW"�/DVWO\��ZKDW�DERXW�WKRVH�ZLWK
XQGHUO\LQJ�KHDOWK�FRQGLWLRQV�ZKR�ZLOO�EH�WDNLQJ�D�JUHDW�ULVN�WR�GR�DQ\WKLQJ�IDFH�WR�IDFH��:LOO
WKRVH�ZLWK�KHDOWK�FRQGLWLRQV�KDYH�WR�PHHW�RQOLQH�RU�UHPRWHO\�ZKLOH�RWKHUV�PHHW�IDFH�WR�IDFH"�,
GR�QRW�IHHO�VDIH�PHHWLQJ�IDFH�WR�IDFH�DW�DOO�

� ����� :H�VWLOO�GR�QRW�NQRZ�ZKHUH�SHRSOH�WUDYHO�WRR�RU�ZKR�WKH\�FRPH�LQWR�FRQWDFW�ZLWK��0DQ\�SHRSOH
GR�QRW�NQRZ�LI�WKH\�DUH�DV\PSWRPDWLF�ZH�RSHQ�RXUVHOYHV�WR�H[SRVXUH�

� ����� :H�VWLOO�GRQ¶W�NQRZ�ZKDW�WR�H[SHFW�WKLV�IDOO�

� ����� :H�ZRXOG�KDYH�WR�KDYH�RQO\�D�IHZ�VWXGHQWV�LQ�RXU�FODVVURRPV�WR�DSSURSULDWHO\�VRFLDO�GLVWDQFH��,
GRQ
W�ORRN�IRUZDUG�WR�ZHDULQJ�D�PDVN�DOO�GD\�ORQJ��DQG�WKH�GRUPV�FDIHWHULDV�ZLOO�EH�SHWUL�GLVKHV
IRU�WKH�YLUXV��,�ZRXOG�SUHIHU�WR�WHDFK�IDFH�WR�IDFH��EXW�,�WKLQN�D�ZHOO�GHYHORSHG�RQOLQH�FRXUVH��VR
YHU\�PXFK�GLIIHUHQW�WKDQ�D�FRXUVH�WKDW�JRHV�RQOLQH�ZLWK�D�ZHHN
V�SUHSDUDWLRQ��LV�WKH�VDIHU
FRXUVH��,Q�DOO�KRQHVW\��ZH�VKRXOG�KLUH�DV�PDQ\�DGMXQFWV�DV�SRVVLEOH�DQG�WHDFK�PDQ\�PRUH�YHU\
VPDOO�FODVVHV��7KLV��KRZHYHU��ZRXOG�QRW�VROYH�WKH�SUREOHP�RI�WKH�GRUPV��:H�DUH�WDONLQJ�DERXW
\RXQJ�SHRSOH�ZKRVH�IURQWDO�FRUWH[HV�KDYH�QRW�IXOO\�IRUPHG��ZKLFK�PDNHV�WKHP�SURQH�WR�ULVN\
EHKDYLRU��+RZ�GR�\RX�LPSUHVV�XSRQ�WKHP�WKH�VHULRXVQHVV�RI�WKH�VLWXDWLRQ"�+RZ�GR�ZH�PDNH
WKHP�FDXWLRXV�DGXOWV�RYHU�QLJKW"�,Q�DGGLWLRQ��,�NQRZ�VHYHUDO�VWXGHQWV�ZKR�KDYH�ORVW�ORYHG�RQHV
WR�WKH�YLUXV��:H�DOUHDG\�GR�QRW�KDYH�HQRXJK�SHRSOH�LQ�WKH�FRXQVHOLQJ�FHQWHU��%HIRUH�WKH�YLUXV��,
KDG�PRUH�SHRSOH�LQ�P\�RIILFH�GHVFULELQJ�V\PSWRPV�RI�GHSUHVVLRQ�DQG�DQ[LHW\�WKDQ�LQ�WKH
SUHYLRXV�WKUHH�VHPHVWHUV�FRPELQHG��7KH�SDQGHPLF�KDV�DPSOLILHG�WKLV�JHRPHWULFDOO\��:H�QHHG
PDQ\�PRUH�FRXQVHORUV�DYDLODEOH�WR�RXU�VWXGHQWV�DQG�WKH�FRVW�VKRXOG�EH�SDUW�RI�WKHLU�VWXGHQW
IHHV�RU�EXLOW�LQ�WR�VWXGHQW�KHDOWK�LQVXUDQFH��:H�GRQ
W�QHHG�DQRWKHU�YLFH�SUHVLGHQW�RU�FRQVXOWLQJ
ILUP�WR�WHOO�XV�KRZ�WR�GR�WKLV��6SHQG�PRQH\�RQ�VWXGHQWV�DQG�VWRS�WU\LQJ�WR�UHSOLFDWH�D�WRS�KHDY\
FRUSRUDWH�VWUXFWXUH�WKDW�VHHV�VWXGHQWV�DV�UHYHQXH�VWUHDPV��:H�QHHG�WR�SURYLGH�VRFLDO�VHUYLFHV
WR�RXU�VWXGHQWV��QRW�H[SORLW�WKHP�

� ����� :HDULQJ�D�IDFH�PDVN�LV�FHUWDLQO\�QRW�DQ�LURQ�FODG�JXDUDQWHH�WKDW�\RX�ZRQ
W�JHW�&29,'���±
YLUXVHV�FDQ�DOVR�WUDQVPLW�WKURXJK�WKH�H\HV��$OVR�ZH�GR�QRW�NQRZ�ZKR�KDV�D�VWDQGDUG�PDVN�

� ����� :HDULQJ�D�PDVN�IRU�H[WHQGHG�SHULRGV�RI�WLPH��VXFK�DV�LQ�WKH�����KRXU�VHPLQDUV�,�WHDFK��LV�YHU\
XQFRPIRUWDEOH��DQG�WKH�H[WUD�VWUHVV�RQ�WKH�KHDUW�DQG�OXQJV�GXH�WR�ORZHU�YROXPHV�RI�R[\JHQ�DUH
QRW�ZRUWK�LW��,�DOVR�OLYH�LQ�'&��DQG�UHO\�H[FOXVLYHO\�RQ�WDNLQJ�WKH�0$5&�WUDLQ�DQG�EXVHV�WR�JHW�WR
FDPSXV��,�DP�QRW�QRZ��DQG�GR�QRW�DQWLFLSDWH��IHHOLQJ�FRPIRUWDEOH�ZLWK�SXEOLF�WUDQVSRUWDWLRQ
RSWLRQV��EHLQJ�LQ�VSDFHV�DQG�ZLWK�SHRSOH�,�GR�QRW�NQRZ�RU�WUXVW��,I�IDFXOW\�KDYH�WKH�RSWLRQ�DQG
DELOLW\�WR�WHDFK�WKHLU�FRXUVHV�UHPRWH�V\QFKURQRXV��WKHQ�,�WKLQN�WKLV�VKRXOG�EH�DOORZHG��,W�ZLOO�DOVR
KHOS�VDYH�PRQH\�E\�UHGXFLQJ�WKH�DPRXQW�WHVWV��PDVNV��HWF�QHHGHG�E\�ERWK�VWXGHQWV�DQG�IDFXOW\
ZKR�DUH�QRW�RQ�FDPSXV�

� ����� :HDULQJ�D�PDVN�ZKLOH�WHDFKLQJ�ZRXOG�EH�XQFRPIRUWDEOH�

� ����� :HDULQJ�PDVN�KDV�QHYHU�EHHQ�D�UHSODFHPHQW�IRU�VRFLDO�GLVWDQFLQJ��,W�KDV�EHHQ�VKRZQ�WKDW�YLUXV
HDVLO\�WUDQVIHU�LQ�FORVHG�DUHD�VXFK�DV�UHVWDXUDQW�DQG�FODVVURRP�DUHD��,W�LV�UHDOO\�WRR�ULVN\�WR�EH
LQ�D�FORVHG�HQYLURQPHQW�ZLWK����PRUH�SHRSOH��7KLV�ZRXOG�EH�D�GLVWUDFWLRQ�IRU�PH�ZKHQ�WHDFKLQJ�
,�DP�IXOO\�FDSDEOH�RI�WHDFKLQJ�RQOLQH�DQG�P\�VWXGHQWV�KDYH�EHHQ�YHU\�KDSS\�ZLWK�P\�WHDFKLQJ
VW\OH��,�GRQ
W�VHH�DQ\�UHDVRQ�ZK\�,�VKRXOG�WHDFK�LQ�SHUVRQ�ZKHQ�RQOLQH�LV�DQ�RSWLRQ�

� ����� :KDW�W\SHV�RI�VFUHHQLQJ�DQG�WHVWLQJ�ZLOO�WKH�XQLYHUVLW\�GR��0DQ\�RI�WKH�WHDFKLQJ�VSDFHV�GR�QRW
SHUPLW�DGGLWLRQDO�DLU�IORZ�DQG�YHQWLODWLRQ��&DQ�RXWGRRU�VSDFHV�EH�DOORZHG"�:H�QHHG�WR�VHH�ZKDW
WKH�SURMHFWLRQV�DUH�IRU�WKH�IDOO��*RLQJ�EDFN�HDUO\�DQG�SHUPLWWLQJ�RXWGRRU�WHDFKLQJ�ZRXOG�PDNH�PH
IHHO�PRUH�FRPIRUWDEOH��'RHV�0RUJDQ�UHDOO\�KDYH�WKH�DELOLW\�WR�SURYLGH�HTXLW\�LQ�OHDUQLQJ�WR�DOO
VWXGHQWV�ZKLOH�VWLOO�PHHWLQJ�WKH�VRFLDO�GLVWDQFLQJ�UHTXLUHPHQWV"�,V�LW�VLPSOLILHG�LI�DOO�VWXGHQWV
OHDUQ�UHPRWHO\"�8QLYHUVLW\�DQG�'HSDUWPHQW�ZLVH�KDYH�ZH�DVFHUWDLQHG�WKH�WHFKQRORJ\
GHSHQGHQFLHV�DQG�VKRUWIDOO�IRU�VWXGHQWV"�,�ZRXOG�EH�LQFOLQHG�WR�PHHW�VWXGHQWV�LQ�VPDOO�JURXSV�LQ
SHUVRQ��EXW�VHH�VHULRXV�FKDOOHQJHV�ZLWK�FODVV�VL]HV�DW�FDSDFLW\�����VWXGHQWV��LQ�D�URRP�LGHDOO\
GHVLJQHG�IRU�QR�PRUH�WKDQ�����,�GHHSO\�FDUH�IRU�P\�VWXGHQWV�DQG�WKHLU�WRWDO�KHDOWK�DQG�WKHUHIRUH
FRPPLW�WR�EHLQJ�FUHDWLYH�LQ�GHYHORSLQJ�ZD\V�WR�LQVWUXFW�WKHP�

� ����� :KLOH�D�GHJUHH�RI�FRQWURO�FDQ�EH�H[HUFLVHG�ZLWK�SUHFDXWLRQV�WDNHQ�IRU�WKH�VSDFHV��WKH�VDPH
FRQWURO�DQG�SUHFDXWLRQV�FDQQRW�EH�JXDUDQWHHG�ZLWK�WKH�SHRSOH�ZKR�XVH�WKH�VSDFHV�

� ����� :KLOH�,�DSSUHFLDWH�0RUJDQ�LV�WKLQNLQJ�RI�LQYHVWLQJ�LQ�33(�WR�SURWHFW�)DFXOW\��VWXGHQWV�DQG�VWDII��LW
LV�ORJLVWLFDOO\�LPSRVVLEOH�WR�GLVLQIHFW�WKH�FODVVURRPV�ZLWK�EDFN�WR�EDFN�FODVVHV��,Q�DGGLWLRQ��LW�LV
DOVR�LPSRVVLEOH�WR�GLVLQIHFW�DQG�PDLQWDLQ�VRFLDO�GLVWDQFLQJ�LQ�WKH�EDWKURRPV�DQG�KDOOZD\V�
8QLYHUVLW\�FDPSXV�LV�D�YLEUDQW�HQYLURQPHQW�ZLWK�SHRSOH�FRQVWDQWO\�PRYLQJ�LQ�WKH�KDOOZD\V�DV
PXFK�DV�,�HQMR\�VHHLQJ�WKH�\RXQJ�IDFHV�VPLOLQJ�DQG�FKDWWLQJ��XQIRUWXQDWHO\�WKLV�LV�GLIILFXOW�WR
FRQWDLQ�DQG�IROORZ�JXLGHOLQHV�LQ�WKLV�FXUUHQW�&RYLG�HQYLURQPHQW��%HVLGHV��WKH�IDFXOW\��VWDII�DQG
VWXGHQWV�KDYH�WR�UHHQWHU�WKHLU�KRPHV�DW�WKH�HQG�RI�WKH�EXVLQHVV�GD\�ZKHUH�WKH\�KDYH�DQ�HOGHUO\
RU�\RXQJ�FKLOG�DW�KRPH�,�VWURQJO\�IHHO�WKLV�LV�LQFUHDVLQJ�WKHLU�ULVN�DV�ZHOO��)XUWKHUPRUH��WKH
FXUUHQW�GLDJQRVWLF�WHVWV�KDYH�D�KLJK�IDOVH�QHJDWLYH�UDWHV�ZKLFK�LV�DODUPLQJ�HYHQ�LI�ZH�GR�WHVWLQJ
SHULRGLFDOO\��)LQDOO\�WKH�YLUXV�VWD\V�LQ�WKH�DLU�DV�DHURVRO�IRU�PDQ\�KRXUV�RQ�WKH�VXUIDFHV�ZKHQ
\RX�VSHDN�MXVW�PRPHQWDULO\�DQG�ZLWK�FRQVWDQW�XVH�RI�FODVVURRPV��RIILFHV��EDWKURRPV��ODEV��DQG
KDOOZD\V��WKLV�PD\�EH�D�SRWHQWLDO�LQFXEDWLRQ�FRQGLWLRQ�ZLWK�H[SRVXUH�WR�ODUJH�GRVH�RI�YLUDO
SDUWLFOHV��,�DSSUHFLDWH�WKH�VDIHW\�HIIRUWV�FRQVLGHUDWLRQ�E\�0RUJDQ�DQG�,�GR�PLVV�EHLQJ�RQ�FDPSXV
LQWHUDFWLQJ�ZLWK�VWXGHQWV��IDFXOW\�DQG�VWDII�IDFH�IDFH��EXW�WKLV�LV�OLIH�RU�GHDWK�VLWXDWLRQ�IRU�DOO�RQ
FDPSXV�DQG�WR�RXU�ORYHG�RQHV�DW�KRPH��DQG�WKXV�,�YRWH�WR�UHPRWH�WHDFKLQJ��7KDQN�\RX�IRU�WKH



RSSRUWXQLW\�WR�VKDUH�RXU�LQSXW�LQ�WKLV�UHJDUG��*R�0RUJDQ�*URZLQJ�WKH�IXWXUH�DQG�/HDGLQJ�WKH
:RUOG�

� ����� :KLOH�WKH�PHDVXUHV�ZRXOG�EH�LQ�SODFH��WKHUH�DUH�D�VLJQLILFDQW�DPRXQW�RI�SHRSOH�ZKR�GR�QRW�WDNH
WKLV�SDQGHPLF�DV�VHULRXV�DV�RWKHUV��,�DP�QRW�FRQILGHQW�LQ�WKH�DELOLW\�WR�HQIRUFH�WKHVH�JXLGHOLQHV
ZLWKRXW�UHVLVWDQFH�

� ����� :KLOH�ZH�PD\�EH�IRUFHG�WR�DOWHU�RXU�SHGDJRJLFDO�DSSURDFK�WR�WKH�LQGXVWULHV�WR�ZKLFK�ZH�EHORQJ
UHFRJQL]H�WKRVH�FKDQJHV�WKLV�TXLFNO\

� ����� :LOO�DGGLWLRQDO�VWDII�EH�KLUHG�WR�HQVXUH�WKHVH�VDIHW\�SURWRFROV�DUH�SURSHUO\�SXW�LQWR�SODFH�DQG
PDLQWDLQHG"

� ����� :LOO�GHSHQG�RQ�KRZ�PDQ\�FDVHV�DUH�LQ�RXU�FRPPXQLW\�LQ�WKH�IDOO��:LOO�GHSHQG�RQ�LI�VWXGHQWV
UHDOO\�ZLOO�ZHDU�PDVNV��2XU�EXLOGLQJ�KDV�QR�YHQWLODWLRQ��'RHV�QRW�VHHP�OLNH�LW�ZLOO�EH�SRVVLEOH�WR
EH�VDIH�XQWLO�WKHUH�LV�D�YDFFLQH�

� ����� :LOO�WKHUH�EH�URXWLQH�WHVWLQJ�RQ�FDPSXV"�:LOO�WKH�YHQWLODWLRQ�V\VWHP�EH�FOHDQHG�DQG�GLVLQIHFWHG"
:KDW�ZLOO�WKH�SURWRFROV�EH�IRU�SURIHVVRU�VWXGHQW�LQWHUDFWLRQ�RQFH�ZH�UHWXUQ�WR�FDPSXV"�,�DP
ZLOOLQJ�WR�YLVLW�FDPSXV�DV�QHHGHG�EXW�ZRXOG�SUHIHU�WR�WHDFK�UHPRWHO\�XQWLO�WKHUH
V�D�FOHDU
XQGHUVWDQGLQJ�RI�RQ�FDPSXV�ULVNV�

� ����� ZLOO�WKLV�WDNH�LQWR�FRQVLGHUDWLRQ�SHRSOH�ZLWK�SUHH[LVWLQJ�FRQGLWLRQV�WKDW�PD\�EH�DW�D�JUHDWHU�ULVN
�ERWK�IDFXOW\�DQG�VWXGHQWV"�

� ����� :LWK�D�ODUJH�FODVV�RI����LQ�D�UHJXODU�FODVVURRP��KRZ�FDQ�\RX�DFFRPSOLVK�VRFLDO�GLVWDQFLQJ"

� ����� :LWK�DOO�WKH�SUHFDXWLRQV��LW�LV�QRW�IRRO�SURRI�

� ����� :LWK�WKH�KLJK�YROXPH�RI�VWXGHQWV��IDFXOW\��VWDII�DQG�RWKHUV�RQ�FDPSXV��DQG�OLPLWDWLRQV�RI�VSDFH��,
GR�QRW�WKLQN�WKDW�WKHVH�PHDVXUHV�FDQ�SUHYHQW�LQIHFWLRQV��7KHVH�PHDVXUHV�ZLOO�QRW�EH�HQRXJK�WR
SURWHFW�VWXGHQWV�IURP�LQIHFWLRQV�LQ�WKHLU�RQ�FDPSXV�DQG�RII�FDPSXV�OLYLQJ�VSDFHV�

� ����� :LWK�WKH�SUHFDXWLRQV�LQ�WKH�ZRUN�HQYLURQPHQW��WKHUH�PD\�EH�VWLOO�FKDQFH�RI�JHWWLQJ�LQIHFWHG�

� ����� :LWKRXW�D�YDFFLQH��D�FROOHJH�FDPSXV�VHHPV�DQ��LGHDO��EUHHGLQJ�JURXQG�IRU�WKH�YLUXV��0\�SULPDU\
FRQFHUQ�LV�IRU�WKH�ZHOO�EHLQJ�RI�WKH�VWXGHQWV�DW�0RUJDQ��DQG�WKRXJK�,�XQGHUVWDQG�WKDW�WKHLU�ULVN�RI
GHDWK�IURP�WKH�YLUXV�LV�PXFK�ORZHU�WKDQ�LW�ZRXOG�EH�IRU�D�PRUH��DW�ULVN��SRSXODWLRQ��,�VWLOO�GRQ
W
ZDQW�RXU�VWXGHQWV�WR�KDYH�WR�GHDO�ZLWK�WKH�UDYDJHV�RI�KDYLQJ�WKH�YLUXV���SK\VLFDOO\��HPRWLRQDOO\�
RU�FRPPXQDOO\��,�ZRUU\�DERXW�WKHLU�DELOLW\�WR�UHPDLQ�LQ�FRQWDFW�ZLWK�WKHLU�RZQ�VXSSRUW�SHRSOH�ZKR
PD\�EH�PRUH�DW�ULVN�WKDQ�WKH\��,�DP�DOVR�YHU\�FRQFHUQHG�DERXW�WKH�ZHOO�EHLQJ�RI�IDFXOW\�DQG
VWDII��PDQ\�RI�ZKRP�DUH�LQ�KLJKHU�ULVN�FDWHJRULHV��,I�%DOWLPRUH�DQG�WKH�VXUURXQGLQJ�DUHDV�KDG
ORZHU�LQFLGHQFHV�RI�FRQILUPHG�FDVHV��,�ZRXOG�EH�PRUH�RSHQ�WR�PHHWLQJ�IDFH�WR�IDFH��,�DP�QRW
XQZLOOLQJ�WR�DFFHSW�VRPH�OHYHO�RI�ULVN�WR�JDLQ�WKH�SUHFLRXV�RSSRUWXQLW\�WR�PHHW�ZLWK�VWXGHQWV�RQ�D
PRUH�UHJXODU�EDVLV���,�PLVV�WKHP��$QG��,�NQRZ�WKDW�WKH\�PLVV�HDFK�RWKHU�DQG�WKH�HQWLUH�FROOHJH
H[SHULHQFH��ZKLFK�LV�XQLTXHO\�SRZHUIXO�DW�0RUJDQ��7KH�0RUJDQ�FRPPXQLW\�LV�YLWDO�WR�VR�PDQ\�
DQG�,�KDWH�ORVLQJ�VXFK�DQ�LPSRUWDQW�DVSHFW�RI�WKDW���WKH�HYHU\GD\��LUUHSODFHDEOH�KXPDQ�FRQWDFW
ZLWK�HDFK�RWKHU��%XW��ZLWKRXW�YDVW�LPSURYHPHQWV�WR�WKH�QXPEHUV�RI�FRQILUPHG�FDVHV��,�WKLQN�WKDW
LW
V�LPSRUWDQW�WR�WDNH�YHU\�VHULRXVO\�RXU�HWKLFDO�UHVSRQVLELOLW\�WR�WKH�FRPPRQ�JRRG��QRW�RQO\�RI�RXU
0RUJDQ�FRPPXQLW\��EXW�DOVR�WKH�ODUJHU�UHJLRQ�DQG�EH\RQG���EHFDXVH�KLJK�QXPEHUV�RI�FROOHJH
VWXGHQWV�ZLWK�WKH�YLUXV�ZRXOG�YHU\�OLNHO\�OHDG�WR�IXUWKHU�FRPPXQLW\�VSUHDG�

� ����� :LWKRXW�NQRZLQJ�ZKDW�WKH�VDIHW\�SURWRFROV�DUH��,�FDQ�RQO\�DQVZHU�XQVXUH��,I�WKH�VDIHW\
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