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:���^ĐŚŽŽů��ŽŶĚ����������������������������
^ƚĞĞƌŝŶŐ��ŽŵŵŝƩĞĞ 
tŚŽ�dŚĞǇ��ƌĞ�ĂŶĚ�tŚĂƚ�dŚĞǇ��Ž

,Q�WKH�SURFHVV�RI�GLVFXVVLQJ�DQ�XSFRPLQJ�-RKQVRQ�&RXQW\�&HQWUDO�VFKRRO�ERQG��ZH�DUH�
QRZ�DW�WKH�VWDJH�ZKHUH�D�³VWHHULQJ�FRPPLWWHH´�KDV�EHJXQ�WKHLU�ZRUN���7KH�VWHHULQJ�
FRPPLWWHH�LV�FRPSRVHG�RI�GLVWULFW�SDWURQV�WKDW�KDYH�YROXQWHHUHG�WKHLU�WLPH�DQG�HQHUJ\�
WR�KHOS�JXLGH�D�GHFLVLRQ�WKDW�ZLOO�DIIHFW�RXU�VFKRRO�GLVWULFW�IRU�\HDUV�WR�FRPH���7KH� 
PHPEHUV�DUH� 
 

-�0DUN�%DGHUWVFKHU   -�'DQ�-RQHV 
-�/\QGVD\�%HHWKH   -�6WHYH�0HUFXUH 
-�0DULD�5DXQHU   -�(ULQ�5ROI 
-�.DQGL�%LOVOHQG   -�6WHYH�5XHQKROO 
-�-HG�'URJH    -�-RQ�6FKPLG 
-�6DUDK�'URJH   -�(XJHQH�:DWVRQ 
-�6WDF\�*RRGULFK   -�0LNH�:HQGW 
-�'RXJ�*RUDFNH   -�6DUD�:HQGW 
-�'DOWRQ�+DUWPDQ   -�1DWH�:HUQHU 
-�3DWWL�+ROWKXV   -�3DXO�:LONHQ 

7KH�FRPPLWWHH¶V�PRVW�LPSRUWDQW�UHVSRQVLELOLW\�LV�KDYLQJ�FRQYHUVDWLRQV�ZLWK�RXU�GLVWULFW�
SDWURQV�WR�GHWHUPLQH�ZKDW�RXU�FRPPXQLWLHV�ZDQW�LQ�ERQG�UHJDUGLQJ�VFKRRO�IDFLOLWLHV���
)URP�WKHUH��XVLQJ�WKH�LQIRUPDWLRQ�WKH\�JDWKHU��WKH�FRPPLWWHH�ZLOO�³VWHHU´�RXU�VFKRRO�
ERDUG�LQ�D�GLUHFWLRQ�WKDW�EHVW�UHSUHVHQWV�WKH�WKLQNLQJ�RI�RXU�GLVWULFW�DW�ODUJH���,Q�VKRUW��
ZKDW�VKRXOG�EH�SURSRVHG�LQ�D�ERQG�LVVXH�DQG�DW�ZKDW�FRVW��WKH�ELJJHVW�TXHVWLRQ�RI�DOO������������������� 

 
$W�WKLV�SRLQW��WKH�VWHHULQJ�FRPPLWWHH�KDV�KDG�RQH�PHHWLQJ�RQ�1RYHPEHU�������������������
,W�ZDV�DQ�³RULHQWDWLRQ�PHHWLQJ´�ZLWK�UHSUHVHQWDWLYHV�IURP�%R\G--RQHV��&RQVWUXFWLRQ�
0DQDJHU���'$�'DYLGVRQ��)LQDQFLDO�$GYLVRUV���&ODUN-(QHUVHQ��$UFKLWHFW��DQG�.6%�
6FKRRO�/DZ��-&&�OHJDO�FRXQVHO��DOO�SUHVHQW�WR�KHOS�DQVZHU�TXHVWLRQV�DQG�JLYH�DGYLFH���
'XULQJ�WKLV�ILUVW�PHHWLQJ��WKH�FRQYHUVDWLRQ�FHQWHUHG�RQ� 
  

�� %ULQJLQJ�DOO�VWXGHQWV�WR�RQH�VLWH�LQ�7HFXPVHK� 
�� (OLPLQDWLQJ�WKH�HOHPHQWDU\�EXLOGLQJ�LQ�7HFXPVHK��ZKHUH�WKH�ORZHU�����������

HOHPHQWDU\�JUDGHV��3.�-��UG��DUH�VHUYHG�� 
�� $FKLHYLQJ�WKH�DERYH�JRDOV�E\�FRQVWUXFWLQJ�HLWKHU� 
 

D� �3.-�WK�JUDGH�EXLOGLQJ�ZLWK�D�FRPSHWLWLRQ�J\P 
 
25 

E������$��WK�JUDGH�-��WK�JUDGH�EXLOGLQJ�ZLWK�D�FRPSHWLWLRQ�J\P 
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,Q�WKH�FRXUVH�RI�WKLV�PHHWLQJ��VRPH�RI�WKH�LQIRUPDWLRQ�UHTXHVWHG�E\�VWHHULQJ�FRPPLWWHH�PHPEHUV�ZHUH� 
 

· +RZ�PXFK�LV�-&&�FXUUHQWO\�VSHQGLQJ�RQ�PDLQWHQDQFH�	�XSJUDGHV�RI�IDFLOLWLHV" 
· :KDW�DUH�WKH�SURMHFWHG�FRVWV��PDLQWHQDQFH�	�QHFHVVDU\�XSJUDGHV��WR�RSHUDWH�RXU�IDFLOLWLHV�DV�������������

ZH�FXUUHQWO\�GR"� 
· ,I�D�QHZ�EXLOGLQJ�LV�FRQVWUXFWHG�DQG�RXU�GLVWULFW�PRYHV�WR�D�³RQH�VLWH�FRQFHSW�´�ZKDW�VDYLQJV��������������������

ZRXOG�EH�UHDOL]HG�LQ�WUDQVSRUWDWLRQ��VWDIILQJ�DQG�PDLQWHQDQFH" 
 

7KH�FRPPLWWHH�QRWHG�WKDW�WKHVH�RSWLRQV�DOO�FRPH�ZLWK�GLIIHUHQW�FKDOOHQJHV�DQG�RSSRUWXQLWLHV��6LPSO\�SXW��WKHUH��
DUH�QR�HDV\�DQVZHUV�WR�RXU�IDFLOLW\�QHHGV���6RPH�TXHVWLRQV�WKDW�WKH�FRPPLWWHH�UDLVHG� 

· :KDW�KDSSHQV�WR�WKH�FXUUHQW�PLGGOH�VFKRRO�EXLOGLQJ�LQ�&RRN�LI�ZH�PRYH�WR�D�VLQJOH�FDPSXV������������������������
LQ�7HFXPVHK" 

· +RZ�GR�ZH�EHVW�XWLOL]H�WKH�FXUUHQW�KLJK�VFKRRO�EXLOGLQJ�LQ�7HFXPVHK"�6KRXOG�LW�UHPDLQ�D������������������������
KLJK�VFKRRO�PLGGOH�VFKRRO�RU�VKRXOG�LW�EH�UHQRYDWHG�WR�VHUYH�DV�DQ�HOHPHQWDU\�VFKRRO"� 

· $V�RXU�FXUUHQW�DXGLWRULXP�LV�ORFDWHG�LQ�WKH�HOHPHQWDU\�EXLOGLQJ�LQ�7HFXPVHK��VHH�LWHP����DERYH���
VKRXOG�D�SHUIRUPLQJ�DUWV�FHQWHU�EH�LQFOXGHG" 

· 7KH�ELJJHVW�TXHVWLRQ�RI�DOO���:KDW�GRHV�WKLV�DOO�FRVW" 

$OO�WKHVH�TXHVWLRQV�DUH�\HW�WR�EH�DQVZHUHG�DQG�DUH�GHSHQGHQW�RQ�ZKDW�KDSSHQV�ZLWK�D�ERQG���,�KRSH�WKDW�\RX�ZLOO�
UHDFK�RXW�WR�RQH�RU�PRUH�RI�WKH�FRPPLWWHH�PHPEHUV�DQG�RU�VFKRRO�ERDUG�PHPEHUV�ZLWK�\RXU�WKRXJKWV���$V�DOZD\V��
IHHO�IUHH�WR�FRQWDFW�PH�DV�ZHOO� 

dƌĂŶƐƉŽƌƚĂƟŽŶ��ǆƉĞŶƐĞƐ 


7KHVH�QXPEHUV�ZHUH�LQFRUUHFW�LQ�WKH�1RYHPEHU�QHZVOHWWHU����������������7KH�ROG�QXPEHUV�ZHUH�ILJXULQJ�LQ�WKH�
PLOHV�WR�WUDQVSRUW�WKH�GULYHUV�ZKLFK�ZDV�WKH�HTXLYDOHQW�RI���DGGLWLRQDO�VKXWWOHV�
 

7KH�DERYH�FKDUW�VKRZV�WKH�PLOHV�WKH�YHKLFOHV�DUH�WUDQVSRUWLQJ�VWXGHQWV���3OHDVH�UHPHPEHU�WKDW�VRPH�RI�WKH�
YHKLFOHV�ZLOO�DFWXDOO\�WUDYHO�IXUWKHU�ZLWKRXW�VWXGHQWV�ULGLQJ���)RU�H[DPSOH��WKH�QXPEHU�RI�PLOHV�WUDYHOOHG�
E\�WKH�³&DU�9DQ�5RXWHV´�LV�GRXEOH�WKDW�RI�WKH�FKDUW�GXH�WR�WKH�IDFW�WKDW�WKH�GULYHU�ZLOO�WUDYHO�KDOI�RI�WKH�
URXWH�DORQH���+RZHYHU��WKH�SXUSRVH�RI�WKH�FKDUW�ZDV�WR�VKRZ�WKH�DPRXQW�RI�PLOHV�WKDW�VWXGHQWV�DUH�RQ�
VFKRRO�WUDQVSRUWDWLRQ� 

  1XPEHU 6WXGHQWV�'D\ 0LOHV�'D\ 0LOHV�<HDU 
�����VWXGHQW�GD\V��
����3.�GD\V� 

%XV�5RXWHV �� 
���PRUQLQJ����HYHQLQJ� 

�� ��� ������ 

%XV�6KXWWOHV �� 
���PRUQLQJ����HYHQLQJ� 

��� ���
 ������
 

3UHVFKRRO�9DQ�
5RXWHV 

� 
���PRUQLQJ����PLGGD\����

HYHQLQJ� 

�� �� ����� 

&DU�9DQ�5RXWHV � 
���PRUQLQJ����HYHQLQJ� 

� �� ������ 

727$/ �� ��� ��� ������ 
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:KDW�GRHV�DOO�WKLV�FRVW" 

7KH�IROORZLQJ�FKDUW�VKRZV�WKH�HVWLPDWHG�FRVWV�IRU�WKHVH�VHUYLFHV�IRU�D�����VWXGHQW�GD\�VFKRRO�\HDU���
7KHVH�FRVWV�GR�QRW�LQFOXGH�DFWLYLW\�WUDQVSRUWDWLRQ�RU�WKH�VKXWWOLQJ�RI�YHKLFOHV�WR�JHW�WKHP�WR�ZKHUH�WKH\�
DUH�QHHGHG���7KHUHIRUH��WKHUH�FDQ�EH�D�VOLJKW�YDULDQFH�LQ�WKH�WRWDO�PLOHV�DFFUXHG�RQ�WKH�YHKLFOHV�HDFK�\HDU�
DV�ZHOO�DV�WKH�IXHO�FRVWV� 

  )XHO�&RVWV :DJHV 7RWDO 

%XV�5RXWHV ������� ������� ������� 

%XV�6KXWWOHV ������ ������� ������� 

3UHVFKRRO�9DQ�5RXWHV ������ ������ ������ 

&DU�9DQ�5RXWHV ������ ������� ������� 

727$/ ������� �������� �������� 

(YHQ�WKHVH�QXPEHUV�GRQ¶W�WHOO�WKH�ZKROH�VWRU\�RI�WKH�FRVW�WR�WUDQVSRUW�VWXGHQWV�IRU�WKHLU�GDLO\�HGXFDWLRQDO�
QHHGV���7KH�ZHDU�DQG�WHDU�RQ�VFKRRO�YHKLFOHV�FDQ�DGG�XS��HVSHFLDOO\�RQ�VFKRRO�EXVHV�WUDYHOOLQJ�FRXQW\�URDGV���
7KH�DERYH�FRVWV�DUH�QRW�LQFOXGLQJ�WLUHV��FUDFNHG�ZLQGVKLHOGV��RLO�FKDQJHV�DQG�JHQHUDO�PDLQWHQDQFH�DV�ZHOO�DV�
ELJJHU�WLFNHW�LWHPV�VXFK�DV�ZKHQ�D�WUDQVPLVVLRQ�H[SLUHV� 
 
7UDQVSRUWDWLRQ�FRVWV�DOVR�H[WHQG�WR�WKH�SRLQW�RI�UHSODFLQJ�YHKLFOHV���7KLV�FDQ�EH�DQ\ZKHUH�IURP�D���������
FDU��WR�D���������YDQ��WR�D���������URXWH�EXV�� 
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��������������ǡ���������������ǡ�
 �����������ǡ�
����������ǡ�����������������������������-��������������� 
 
ʹ���-��������������ǡ���������������-�����ǡ�
���������ǡ�������������ǡ��������������ǡ�������������� 
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&OHDULQJ�WKH�:D\�WR�&KLFDJR��� 
      
7KLV�\HDU�����EDQG�VWXGHQWV�LQ�JUDGHV�����������
�-���ZLOO�EH�WUDYHOLQJ�WR�&KLFDJR�LQ�0D\������
IRU�RXU�%DQG�7ULS��:KLOH�LQ�&KLFDJR��WKH����������
VWXGHQWV�ZLOO�JHW�WR�H[SHULHQFH�YDULRXV���������������
SHUIRUPDQFHV�DQG�PXVHXPV�LQFOXGLQJ�WKH�
0XVHXP�RI�6FLHQFH�DQG�1DWXUH�DV�ZHOO�DV�D�
V\PSKRQ\�SHUIRUPDQFH��%OXH�0DQ*URXS��RU�
D�%URDGZD\�6KRZ��DPRQJ�RWKHU�DFWLYLWLHV�  
 
7KH�VWXGHQWV�DUH�ORRNLQJ�IRU�KHOS�LQ�IXQGLQJ�
WKLV�HYHQW��7KURXJKRXW�WKH�%DVNHWEDOO������
VHDVRQ��ZH�DUH�³&OHDULQJ�WKH�ZD\�WR�������������
&KLFDJR´�ZLWK�D�ZDOO�RI�HQYHORSHV��7R�GR�
WKLV��DQ\RQH�PD\�FKRRVH�DQ�HQYHORSH�DQG�
GRQDWH�WKH�VDPH�DPRXQW�RI�PRQH\�WKDW�
PDWFKHV�WKH�QXPEHU�RQ�WKH�HQYHORSH��2XU�
JRDO�LV�WR�FOHDU�$//�RI�WKH�HQYHORSHV�IURP�
RXU�ZDOO��7KHUH�PD\�RU�PD\�QRW�DOVR�EH�D�
VPDOO�JLIW�RI�JUDWLWXGH�LQ�D�VHOHFW�QXPEHU�RI�

HQYHORSHV��6RPH�RI�WKH�VSRQVRUV�RI�WKLV�IXQGUDLVHU�LQFOXGH�5HPHG\��'ROODU�*HQHUDO��)UD]LHU¶V��DQG��������
'HVLJQV��DPRQJ�RWKHUV� �,I�\RX�DUH�XQDEOH�WR�PDNH�LW�WR�RXU�KRPH�EDVNHWEDOO�JDPHV��SOHDVH�FRQVLGHU����������
FRQWDFWLQJ�0UV��)ULFNH�IRU�GHWDLOV�RQ�KRZ�\RX�FDQ�KHOS�FRQWULEXWH�DW�HPLO\�IULFNH#MFFHQWUDO�RUJ� 

1(:6�)520�35,1&,3$/�5,&.�/(67(5 
 
7KLV�QHZVOHWWHU�ZLOO�FRYHU�WKH�PRQWKV�RI�'HFHPEHU�DQG�-DQXDU\���:LWK�WKDW�LQ�PLQG��,�
KRSH�HYHU\RQH�HQMR\HG�WKHLU�7KDQNVJLYLQJ�EUHDN�DQG�GLGQ¶W�RYHUGXH�LW�WRR�PXFK�ZLWK�
WKH�HDWLQJ�SDUW���&KULVWPDV�EUHDN�ZLOO�EH�XSRQ�XV�VRRQHU�WKDQ�ODWHU�DQG�WKHQ�ZH¶UH�LQ��QG�
VHPHVWHU���:RZ«�WLPH�IOLHV�ZKHQ�\RX¶UH�KDYLQJ�IXQ� 
 
:LWK�7KDQNVJLYLQJ�DQG�&KULVWPDV�EUHDN�XSRQ�XV��WKLV�EULQJV�WKH�WRSLF�RI�VHPHVWHU������
H[DPV���6HPHVWHU�H[DPV�DUH�JLYHQ�LQ�WKH�PRQWK�RI�'HFHPEHU�LQ�WKH�FRUH�FXUULFXOXP�
FODVVHV�DQG�FRXQW�DV����RI�WKH�VWXGHQW¶V�ILQDO�JUDGH���2QFH�\RXU�VWXGHQW�NQRZV�WKHLU���
H[DP�VFKHGXOH��,�HQFRXUDJH�\RX�DV�SDUHQWV�WR�DVVLVW�WKHP�LQ�WKHLU�SUHSDUDWLRQ�IRU�WKHVH�
H[DPV���8UJH�\RXU�VWXGHQW�WR�VWXG\�DKHDG�RI�WLPH�LQVWHDG�RI�FUDPPLQJ�WKHLU�VWXG\LQJ��
LQWR�WKH�QLJKW�EHIRUH�WKH�H[DP���+HOS�WKHP�E\�SURYLGLQJ�D�TXLHW�HQYLURQPHQW�LQ�ZKLFK�WR�
VWXG\�DQG�HQFRXUDJH�WKHP�WR�JHW�SOHQW\�RI�UHVW�DQG�WR�HDW�JRRG�PHDOV�DV�WKH\�SUHSDUH�WR�
WDNH�WKHLU�VHPHVWHU�H[DPV� 
 
$QRWKHU�WRSLF�ZH�QHHG�WR�GLVFXVV�LV�DERXW�VWXGHQWV�FKDQJLQJ�FODVVHV�IRU�VHFRQG�VHPHVWHU���
6WXGHQWV�WKDW�DUH�LQWHUHVWHG�FKDQJLQJ�WKHLU�FODVVHV�IRU�VHFRQG�VHPHVWHU�QHHG�WR�VHH�0UV��
5HXWHU�DQ\�WLPH�EHIRUH�WKH�HQG�RI�&KULVWPDV�EUHDN��)ULGD\��'HFHPEHU�����������������������
6WXGHQWV�ZLOO�DOVR�KDYH�ILYH�VFKRRO�GD\V�WR�PDNH�FKDQJHV�WR�WKHLU�FODVV�VFKHGXOH�DW�WKH�
EHJLQQLQJ�RI�VHFRQG�VHPHVWHU�IURP�7XHVGD\��-DQXDU\���������WR�0RQGD\��-DQXDU\�����
����� 
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1RWHV�IURP�WKH�+LJK�6FKRRO�&RXQVHORU-�0UV��2OLYLD�5HXWHU 
 
 
)$)6$�$SSOLFDWLRQ�IRU�����-�����&ROOHJH�6WXGHQWV�,V�1RZ�2SHQ 
 
+LJK�VFKRRO�VHQLRUV�DQG�VWXGHQWV�DOUHDG\�LQ�FROOHJH�FDQ�QRZ�VWDUW�DSSO\LQJ�IRU�IHGHUDO�ILQDQFLDO�DLG�E\���
ILOOLQJ�RXW�D�)$)6$��IUHH�DSSOLFDWLRQ�IRU�IHGHUDO�VWXGHQW�DLG��RQOLQH�DW�IDVD�JRY���0DNH�VXUH�WKDW�\RX�JR�WR�
WKH�IDIVD�JRY�DGGUHVV���'R�QRW�VHDUFK�IRU�WKH�)$)6$�RQ�D�VHDUFK�HQJLQH��LW�FRXOG�WDNH�\RX�WR�WKH�ZURQJ�
SDJH���7KHUH�DUH�FRS\FDW�SDJHV�RXW�WKHUH�WKDW�ORRN�OLNH�WKH�)$)6$�SDJH��EXW�DW�WKH�HQG�WKH\�DVN�IRU�PRQH\�
LQ�RUGHU�WR�VXEPLW�LW���7KH�)$)6$�LV�IUHH�WR�DSSO\�IRU��QHYHU�SD\�PRQH\�WR�VXEPLW�D�)$)6$�IRUP��,W�LV�
YHU\�LPSRUWDQW�WKDW�WKH\�ILOO�RXW�D�����-�����IRUP�DQG�QRW�D�����-�����IRUP���<RX�ILOO�RXW�WKH�IRUP�IRU�WKH�
\HDU�\RX�ZLOO�EH�LQ�FROOHJH���%HIRUH�\RX�FDQ�ILOO�RXW�WKH�)$)6$��ERWK�WKH�VWXGHQW�DQG�RQH�SDUHQW�QHHG�DQ�
)6$�,'���7R�JHW�)6$�,'V��JR�WR�KWWSV���VWXGHQWDLG�JRY�IVD-LG�FUHDWH-DFFRXQW�ODXQFK��DIWHU�\RX�KDYH�WKHVH��
\RX�FDQ�VWDUW�WKH�)$)6$���3DUHQWV�ZKR�KDYH�)6$�,'V�IURP�FKLOGUHQ�ZKR�KDYH�DOUHDG\�EHHQ�LQ�FROOHJH��FDQ�
XVH�WKDW�VDPH�)6$�,'���,I�\RX�QHHG�KHOS�ZLWK�WKH�)$)6$��(GXFDWLRQ4XHVW�LV�JODG�WR�KHOS���7KH\�RIIHU���
YLUWXDO�DSSRLQWPHQWV�DQG�FDQ�DOVR�KHOS�E\�SKRQH���7R�JHW�KHOS�ZLWK�\RXU�)$)6$�RU�VHW�XS�D�YLUWXDO����������
DSSRLQWPHQW��FDOO�WKH�/LQFROQ�RIILFH�RI�(GXFDWLRQ4XHVW�DW����������-�����RU�WKH�2PDKD�RIILFH�DW�������
���-������7KH�(GXFDWLRQ4XHVW�ZHEVLWH�KDV�DQ�HQWLUH�SDJH�GHGLFDWHG�WR�KHOSLQJ�VWXGHQWV�DQG�SDUHQWV����������������
QDYLJDWH�WKH�)$)6$���<RX�FDQ�ILQG�WKLV�SDJH�DW�KWWSV���ZZZ�HGXFDWLRQTXHVW�RUJ�UHVRXUFHV�IDIVD-WRROV� 
 
,I�<RX�4XDOLI\��$SSO\�IRU�WKH�6XVDQ�%XIIHWW�6FKRODUVKLS�1RZ� 
7KH�6XVDQ�7��%XIIHWW�)RXQGDWLRQ�KDV�RIIHUHG�VFKRODUVKLSV�WR�FROOHJH�VWXGHQWV�LQ�1HEUDVND�IRU�RYHU����
\HDUV��6FKRODUVKLSV�DUH�DZDUGHG�RQ�D�FRPSHWLWLYH�EDVLV�WR�ILUVW-WLPH�IUHVKPDQ�HQWHULQJ�FROOHJH�ZKR�OLYH�LQ�
1HEUDVND��JUDGXDWH�IURP�D�1HEUDVND�KLJK�VFKRRO�ZLWK�SODQV�WR�DWWHQG�D�1HEUDVND�SXEOLF�FROOHJH��DQG�
GHPRQVWUDWH�ILQDQFLDO�QHHG��7R�EH�HOLJLEOH�IRU�WKLV�VFKRODUVKLS�\RX�PXVW�/LYH�LQ�1HEUDVND�DQG�PHHW����������������������
LQ-VWDWH�UHVLGHQF\�UHTXLUHPHQWV�RI�WKH�FROOHJH�\RX�SODQ�WR�DWWHQG��JUDGXDWH�IURP�D�1HEUDVND�+LJK�6FKRRO��
DFKLHYH�DW�OHDVW�D�����FXPXODWLYH�XQZHLJKWHG�*3$�LQ�KLJK�VFKRRO��KDYH�DQ�()&�RQ�\RXU�)$)6$�EHORZ�
��������EH�D�ILUVW�WLPH�IUHVKPDQ�HQWHULQJ�FROOHJH��DQG�SODQ�WR�DWWHQG�D�1HEUDVND�SXEOLF�FRPPXQLW\������������������
FROOHJH��VWDWH�FROOHJH�RU�XQLYHUVLW\���,PSRUWDQW�QRWHV-�VWXGHQWV�REWDLQLQJ�GXDO�HQUROOPHQW�FUHGLWV�LQ�KLJK�
VFKRRO�DUH�VWLOO�HOLJLEOH�WR�DSSO\��'$&$��XQGRFXPHQWHG��RU�'$&$�HOLJLEOH�VWXGHQWV�DUH�VWLOO�HOLJLEOH�WR�������
DSSO\��DQG�\RX�GR�QRW�QHHG�WR�EH�3HOO�*UDQW�HOLJLEOH�WR�TXDOLI\���7R�DSSO\�IRU�WKH�6XVDQ�%XIIHWW�VFKRODUVKLS��
JR�WR�KWWSV���EXIIHWWVFKRODUVKLSV�RUJ�HOLJLELOLW\-VHOHFWLRQ���7KH�DSSOLFDWLRQ�LV�QRZ�RSHQ�DQG�WKH�GHDGOLQH�WR�
DSSO\�LV�)HEUXDU\���������DW������30���,W¶V�LPSRUWDQW�WR�VWDUW�WKLV�DSSOLFDWLRQ�HDUO\�EHFDXVH�WKHUH�DUH�������������������
VHYHUDO�VHFWLRQV�WR�FRPSOHWH��6WXGHQWV�PXVW�KDYH�DOO�VHFWLRQV�RI�WKHLU�DSSOLFDWLRQ�GRQH�E\�WKH�GHDGOLQH�GDWH�
DQG�WLPH���7KH�6XVDQ�%XIIHWW�FRPPLWWHH�GRHV�QRW�DFFHSW�DQ\�ODWH�DSSOLFDWLRQV��WKHUH�DUH�QR�H[FHSWLRQV��� 
 
6HQLRUV�3ODQQLQJ�WR�$WWHQG�:D\QH�6WDWH�&ROOHJH��$SSO\�IRU�6FKRODUVKLSV 
 
:D\QH�6WDWH�LV�FRPPLWWHG�WR�RIIHULQJ�VWXGHQWV�D�TXDOLW\�HGXFDWLRQDO�H[SHULHQFH�WKDW�LV�ERWK�DFFHVVLEOH�DQG�
DIIRUGDEOH��,Q�VXSSRUW�RI�WKDW�PLVVLRQ��ZH�RIIHU�RQH�RI�WKH�UHJLRQ
V�PRVW�DIIRUGDEOH�FRVWV�RI�DWWHQGDQFH��
:D\QH�6WDWH�JXDUDQWHHV�WKDW�DOO�VWXGHQWV�WKDW�FRPSOHWH�WKH VFKRODUVKLS DSSOLFDWLRQ�SURFHVV�ZLOO�UHFHLYH�DQ�
D�VFKRODUVKLS�RIIHU�RI�VRPH�VRUW� 
7R�EH VFKRODUVKLS HOLJLEOH��VWXGHQWV�QHHG�WR�ILUVW�DSSO\�DQG�EH�DGPLWWHG��ZVF�HGX�DSSO\���7KH\�ZLOO�UHFHLYH�
FRQILUPDWLRQ�RI�WKHLU�DFFHSWDQFH�ZLWKLQ����KRXUV��6KRUWO\�WKHUHDIWHU��WKH\�FDQ�FODLP�WKHLU�:D\QH�6WDWH���
FUHGHQWLDOV��XVHUQDPH�DQG�SDVVZRUG���7KH\�ZLOO�XVH�WKDW�LQIRUPDWLRQ�WR�OŽŐ�ŝŶ�ƚŽ�ƚŚĞŝƌ�SHUVRQDO�
L]HG VFKRODUVKLS DSSOLFDWLRQ�DW� ZVF�HGX�VFKRODUVKLSV���6WXGHQWV�DUH�HQFRXUDJHG�WR�FRPSOHWH�DQG�VXEPLW�WKHLU��������������
DGPLVVLRQ�DQG VFKRODUVKLS DSSOLFDWLRQV�E\ WKH�SULRULW\�GHDGOLQH�RI�'HFHPEHU��VW IRU�PD[LPXP�������������������
FRQVLGHUDWLRQ� 
 
6HQLRUV�3ODQQLQJ�WR�$WWHQG�6&&��$SSO\�IRU�6FKRODUVKLSV�6WDUWLQJ�'HF���VW 
6RXWKHDVW�&RPPXQLW\�&ROOHJH��6&&�-�DOO�FDPSXVHV�ZLOO�RSHQ�WKHLU�RQOLQH�VFKRODUVKLS�DSSOLFDWLRQ�RQ�'HFHPEHU����������������
7KH�DSSOLFDWLRQ�ZLOO�EH�RSHQ�XQWLO�0DUFK�����������,Q�RUGHU�WR�DSSO\��VWXGHQWV�ZLOO�QHHG�WKH�IROORZLQJ�LQIRUPDWLRQ�����D�YDOLG�DQG�
IXQFWLRQDO�H-PDLO�DGGUHVV�����WKHLU�PDLOLQJ�DGGUHVV�����WKHLU�VRFLDO�VHFXULW\�QXPEHU��DQG����WKHLU�SKRQH�QXPEHU��6WXGHQWV�FDQ�
DSSO\�RQOLQH�DW KWWSV���ZZZ�VRXWKHDVW�HGX�VFKRODUVKLSV� 



� 

 

+LJKOLJKWLQJ�WKH�&ODVV�RI�����-�0HHW�WKUHH�PRUH�PHPEHUV�RI�WKLV�\HDU¶V�VHQLRU�FODVV� 

0DVRQ�6HOO�LV�WKH�VRQ�RI�*UHJ�DQG�9DQHVVD�6HOO�RI�%XUU���+H�KDV�WZR�VLVWHUV��
0DFNHQ]LH�ZKR�LV���DQG�0DND\OD�ZKR�LV�����+LV�IDYRULWH�FODVVHV�DW�-&&�KDYH�
EHHQ�:RRGV�DQG�,QGXVWULDO�7HFK�6NLOOV���$W�-&&�IRU�H[WUDFXUULFXODU�DFWLYLWLHV��KH�
KDV�EHHQ�LQYROYHG�LQ�IRRWEDOO�DOO�IRXU�\HDUV���+LV�PRVW�FKDOOHQJLQJ�FODVV�KDV�EHHQ�
(QJOLVK���$FFRUGLQJ�WR�0DVRQ��WKH�EHVW�WKLQJ�DERXW�EHLQJ�D�VHQLRU�LV��³JHWWLQJ�WR�
OHDYH�DIWHU�WKLV�\HDU�´�+LV�IDYRULWH�VFKRRO�OXQFK�LV�EUHDGHG�FKHHVH�VWLFNV����������
0DVRQ¶V�LQWHUHVWV�RXWVLGH�RI�VFKRRO�DUH�IRRWEDOO��GULYLQJ��DQG�OLVWHQLQJ�WR�PXVLF���
$IWHU�KLJK�VFKRRO�JUDGXDWLRQ��0DVRQ�SODQV�WR�DWWHQG�6&&�IRU�WKHLU�DXWRPRWLYH�
PHFKDQLF�SURJUDP���+LV�DGYLFH�WR�IUHVKPHQ�LV��³7XUQ�LQ�\RXU�ZRUN�´��,Q�WHQ�
\HDUV��0DVRQ�VHHV�KLPVHOI�PDUULHG�DQG�ZRUNLQJ�LQ�1HEUDVND� 

5RGULJR�5LYHUD�LV�WKH�VRQ�RI�1DWLYLGDG�(FKHYHUULD�RI�7HFXPVHK���+H�KDV�RQH�
EURWKHU��0DULR�/DUD�-U��ZKR�LV������+H�LV�LQYROYHG�LQ�EDVNHWEDOO��IRRWEDOO��WUDFN��
RQH�DFW��DQG�DUW�DW�-&&���5RGULJR¶V�IDYRULWH�FODVVHV�LQ�KLJK�VFKRRO�KDYH�EHHQ�KLV�
(QJOLVK�FODVVHV�ZLWK�0UV��/LWWOH�EHFDXVH�³0UV��/LWWOH�PDNHV�(QJOLVK�HQMR\DEOH��
7KH�ZD\�VKH�DSSURDFKHV�LW�DQG�WHDFKHV�LW��\RX�DOPRVW�ORRN�IRUZDUG�WR�LW�HYHU\�
GD\�´��+LV�PRVW�FKDOOHQJLQJ�FODVV�ZDV�&KHPLVWU\��DQG�KLV�KREELHV�DQG�LQWHUHVWV�
RXWVLGH�RI�VFKRRO�DUH�PXVLF�DQG�EDVNHWEDOO���+LV�IDYRULWH�OXQFKHV�DW�-&&�DUH�WKH�
SRSFRUQ�FKLFNHQ�ERZO�DQG�VWURPEROL���$FFRUGLQJ�WR�5RGULJR��WKH�EHVW�WKLQJ�
DERXW�D�VHQLRU�LV��³EHLQJ�D�OHDGHU�LQ�VSRUWV�´��+LV�DGYLFH�WR�IUHVKPHQ�LV��³.HHS�
\RXU�JUDGHV�XS��HVSHFLDOO\�\RXU�IUHVKPDQ�\HDU���<RXU�*3$�LV�KDUG�WR�JR�XS�DIWHU�
LWV�GRZQ�´��$IWHU�JUDGXDWLRQ��5RGULJR�SODQV�WR�DWWHQG�6&&�IRU�WKHLU������������DFD�
GHPLF�WUDQVIHU�SURJUDP���,Q�WHQ�\HDUV��KH�VHHV�KLPVHOI�OLYLQJ�LQ�DQ�DSDUWPHQW�RU�
KRXVH��JUDGXDWHG�IURP�FROOHJH��DQG�IROORZLQJ�D�SDVVLRQ�WKDW�KH�KDV�HYHQWXDOO\�
IRXQG��ZLWK�D�GRJ�E\�KLV�VLGH� 

/RJDQ�7KRPDV�%DUUDV-&DUQDJH\�OLYHV�LQ�7HFXPVHK�DQG�LV�WKH�VRQ�RI�/LVD�
%DUUDV�DQG�WKH�ODWH�/HRQDUG�%DUUDV�DQG�'DYLG�DQG�3DXOD�&DUQDJH\����+H�KDV�
WZR�VLEOLQJV��/RUDQ��DJH����DQG�/DQGUL��DJH������+LV�DFWLYLWLHV�DW�-&&�KDYH�
EHHQ�FURVV�FRXQWU\��IRRWEDOO��EDVNHWEDOO��XQLILHG�ERZOLQJ��WUDFN�DQG�ILHOG��
+26$��)%/$��)&$��DQG�1+6���+LV�IDYRULWH�OXQFK�DW�-&&�LV�WKH�SRSFRUQ�
FKLFNHQ�ERZO���2XWVLGH�RI�VFKRRO��/RJDQ�HQMR\V�ZDWFKLQJ�DQG��SOD\LQJ�
VSRUWV��ZDWFKLQJ�PRYLHV��DQG�SOD\LQJ�YLGHR�JDPHV���+LV�IDYRULWH�WKLQJ�DERXW�
EHLQJ�D�VHQLRU�LV�³%HLQJ�WKH�OHDGHU�WKDW�HYHU\RQH�ORRNV�XS�WR������,�ORYH�ZKHQ�
WKH�\RXQJHU�NLGV�DW�-&&�FRPH�XS�WR�PH�ZDQWLQJ�WR�WDON�RU�����JLYH�PH�D�KXJ�
RU�D�KLJK-ILYH�´��/RJDQ¶V�IDYRULWH�FODVVHV�DW�-&&�KDYH�EHHQ�FKRLU��FRPSDQ�
LRQ�DQLPDOV��DQG�DGYDQFHG�SK\VLFDO�HGXFDWLRQ���+LV�PRVW�FKDOOHQJLQJ�FODV�
VHV�KDYH�EHHQ�DQDWRP\�DQG�SK\VLRORJ\��PHGLFDO��������������WHUPLQRORJ\��DQG�
EDVLF�QXWULWLRQ���+LV�DGYLFH�WR�IUHVKPHQ�LV��³-RLQ�DV�PDQ\�VSRUWV��FOXEV��DQG�
RUJDQL]DWLRQV�DV�SRVVLEOH���0DNH�HYHU\�PRPHQW�FRXQW�DQG�GRQ¶W�EH�DIUDLG�WR�
WU\�QHZ�WKLQJV�´��$IWHU�KLJK�VFKRRO��/RJDQ�SODQV�WR�ZRUN�LQ�)ORULGD�ZLWK�KLV�
FRXVLQ�IRU�KLV�ODQGVFDSLQJ�EXVLQHVV�DQG�WKHQ�KH�SODQV�WR�MRLQ�WKH�PLOLWDU\�
ODWHU�RQ���,Q�WHQ�\HDUV��/RJDQ�VHHV�KLPVHOI�LQ�WKH�PLOLWDU\�ZRUNLQJ�D�UHJXODU�MRE�DQG�SURYLGLQJ�IRU�KLV�
IDPLO\���+H¶V�QRW�VXUH�ZKDW�KLV�MRE�ZLOO�EH�\HW��EXW�KH�ZRXOG�OLNH�WR�VHWWOH�GRZQ����VRPHZKHUH�LQ�)ORULGD���
+H�KRSHV�WR�EH�PDUULHG�ZLWK�NLGV�� 
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0,''/(�6&+22/�1(:6 
   %<�5,&+�%$&21 

:LWK�WKH�PRQWK�RI�'HFHPEHU�XSRQ�XV�WKRXJKWV�RIWHQ�WXUQ�WR�WKH�KROLGD\V�DQG�VSHQGLQJ�WLPH�ZLWK�
IDPLO\��%XW��WKH�PRQWK�RI�'HFHPEHU�DOVR�EULQJV�ZLWK�LW�WKH�UDSLGO\�DSSURDFKLQJ�HQG�RI�WKH�ILUVW�VHPHVWHU�
DQG�D�PRQWK�IXOO�RI�JDPHV��PDWFKHV��DQG�KROLGD\�FRQFHUWV��,Q�DGGLWLRQ�WR�DOO�WKHVH�H[WUDFXUULFXODU�DFWLYLWLHV��
WKH�QRUPDO�HYHU\GD\�ZRUN�LQ�WKH�FODVVURRP�FRQWLQXHV�DV�ZHOO��7KHUH�DUH�RQO\�WKUHH�ZHHNV�RI�VFKRRO�LQ����
'HFHPEHU�EHIRUH�WKH�HQG�RI�WKH��VW�VHPHVWHU��6WXGHQWV�ZKR�DUH�DEOH�WR�SDUWLFLSDWH�LQ�DFWLYLWLHV�DQG�NHHS�XS�
ZLWK�WKHLU�FODVV�ZRUN�QHHG�WR�EH�FRPPHQGHG� 

 
2Q�7KXUVGD\��1RYHPEHU�����DQ�DVVHPEO\�ZDV�KHOG�DW�WKH�PLGGOH�VFKRRO�KRQRULQJ�ORFDO�YHWHUDQV��

IRU�WKHLU�VHUYLFH�WR�RXU�JUHDW�FRXQWU\���7KH�%U\DQ-+ROWJUHZH�$PHULFDQ�/HJLRQ�3RVW������RI�7DOPDJH�����
SUHVHQWHG�WKH�FRORUV���7KH��WK�	��WK�JUDGH�EDQG�SHUIRUPHG�WKH�1DWLRQDO�$QWKHP�DQG��WK�JUDGHU��$VKOH\�
%HHWKH�OHG�WKH�DXGLHQFH�LQ�WKH�3OHGJH�RI�$OOHJLDQFH��0U��.HLWK�2VWHUKRXGW�GLG�DQ�RXWVWDQGLQJ�MRE�VKDULQJ�
KLV�H[SHULHQFHV�DQG�WKRXJKWV�DERXW�9HWHUDQV�'D\���7KH��WK�DQG��WK�JUDGH�FODVVHV�SHUIRUPHG�SDWULRWLF�������
PXVLFDO�QXPEHU�DQG�&DWKHULQH�:HQGW�SHUIRUPHG�7DSV���$W�WKH�FRQFOXVLRQ�RI�WKH�SURJUDP��PRUH�WKDQ����
YHWHUDQV��VSRXVHV�DQG�JXHVWV�ZHUH�WUHDWHG�WR�OXQFK�DW�WKH�VFKRRO���7KDQN�\RX�WR�DOO�YHWHUDQV�IRU�WKHLU�VHUYLFH�
WR�RXU�FRXQWU\�� 

 
5HG�5LEERQ�:HHN�DFWLYLWLHV�ZHUH�KHOG�GXULQJ�WKH�ZHHN�RI�2FWREHU�����)RU�HDFK�GD\�RI�WKH�ZHHN�

VWXGHQWV�ZHUH�HQFRXUDJHG�WR�GUHVV�XS�IRU�D�SDUWLFXODU�WKHPH��0RQGD\��2FWREHU����ZDV�:HDU�5HG��GD\�–�
VWXGHQWV�ZHUH�³5HG-\�WR�6WD\�'UXJ�)UHH´��7XHVGD\�ZDV�:HDU�\RXU�)DYRULWH�6SRUWV�7HDP�-HUVH\��GD\�–�
³:HDU�<RXU�-HUVH\�ZLWK�3ULGH�DQG�.LFN�'UXJV�WR�WKH�6LGH�́ �:HGQHVGD\�ZDV�3DMDPD�'D\�–�³3DMDPDV�$OO�
'D\�.HHS�'UXJV�$ZD\�´�7KXUVGD\�ZDV�'UHVV�8S�GD\�–�³/RRN�<RXU�%HVW�2II�'UXJV�´�)ULGD\�ZDV�:HDU�
\RXU�+DOORZHHQ�&RVWXPH�GD\�–�³6D\�%RR�WR�'UXJV�´�7KH�0LGGOH�6FKRRO�/HDGHUVKLS�7HDP�DOVR�YLVLWHG�RXU�
HOHPHQWDU\�FODVVURRPV�DQG�SUHVHQWHG�5HG�5LEERQ�:HHN�DFWLYLWLHV��:H�KDG�JRRG�VWXGHQW�SDUWLFLSDWLRQ�
WKURXJKRXW�WKH�ZHHN�DQG�WKH�/HDGHUVKLS�7HDP�GLG�DQ�RXWVWDQGLQJ�MRE�LQ�WKH�HOHPHQWDU\�FODVVURRPV� 

 
2Q�7XHVGD\��1RYHPEHU����WKH��WK�JUDGH�DWWHQGHG�D�/LIH�6NLOOV�6SRUWVPDQVKLS�3HS�5DOO\�DW�3LQQDFOH�

%DQN�$UHQD�ZKHUH�WKH\�KHDUG�VHYHUDO�8QLYHUVLW\�RI�1HEUDVND�FRDFKHV�DQG�DWKOHWHV�VSHDN�RQ�YDULRXV�WRSLFV��
DOO�DLPHG�DW�SURPRWLQJ�WKH�LPSRUWDQFH�RI�HGXFDWLRQ��GLYHUVLW\��LQFOXVLRQ��VSRUWVPDQVKLS��DQG�JRRG�GHFLVLRQ
-PDNLQJ��6SHDNHUV�VXFK�DV�ZRPHQ¶V�EDVNHWEDOO�FRDFK�$P\�:LOOLDPV��YROOH\EDOO�SOD\HUV�0DGL�.XELN�DQG�
.HQ]LH�.QXFNOHV��DORQJ�ZLWK�RWKHU�8QLYHUVLW\�RI�1HEUDVND�FRDFKHV�DQG�DWKOHWHV�JDYH�SUHVHQWDWLRQV�RQ���
SHUVRQDO�SULGH�DQG�ZRUN�HWKLF��VSRUWVPDQVKLS�DQG�UHVSHFW�IRU�\RXUVHOI�DQG�RWKHUV��GHDOLQJ�ZLWK�SUHVVXUH��
DQG�EXLOGLQJ�SRVLWLYH�UHODWLRQVKLSV��$IWHU�WKH�3HS�5DOO\�VWXGHQWV�ZHUH�JLYHQ�D�VOLFH�RI�9DOHQWLQR¶V�SL]]D�
DQG�D�WLFNHW�WR�ZDWFK�WKH�81/�ZRPHQ�EDVNHWEDOO�WHDP¶V�VHDVRQ�RSHQHU�DJDLQVW�0DLQH�� 

 
7KH�FRPELQHG�PLGGOH�VFKRRO�DQG�KLJK�VFKRRO�(&1&�+RQRU�&KRLUV�ZHUH�KHOG�#�(OPZRRG-

0XUGRFN�RQ�1RY�����-&&�PLGGOH�VFKRRO�VWXGHQWV�ZKR�ZHUH�VHOHFWHG�WR�SDUWLFLSDWH�ZHUH��$VKOH\�%HHWKH��
%UD\GHQ�%HHWKH��=HNH�%XUNL��7KHUHVD�'RLHO��7UHYLQ�+XVNH\��0DULVRO�0DQGO��-RVLH�0F'RQDOG��$EE\�
0HMLD��$�-��5DXWHQEDFK��$OHMDQGUD�5H\HV��6DLJH�5RWKHU��0ROO\�:HEHU�	�&DPHURQ�:HUQHU�� 

 
:H�DOVR�KDG�WKH�IROORZLQJ�0�6��VWXGHQWV�DWWHQG�WKH�7UL�&RXQW\�+RQRU�&KRLU��+DUULVRQ�%DFRQ��

%U\FH�%HFNPDQ��$PHOLD�%ULWW��=HNH�%XUNL��:\DWW�&DVH��-RQDWKDQ�'H)UHHFH��&RQQRU�+DXIOH��7UHYLQ�
+XVNH\��0RQLFD�-LPHQH]��0DULVRO�0DQGO��-RVLH�0F'RQDOG��%UD\GRQ�7D\ORU�	�0ROO\�:HEHU� 

 
7KH�-XQLRU�+LJK�%R\V�%DVNHWEDOO�WHDP�KDV�VWDUWHG�WKHLU�VHDVRQ�ZLWK����ER\V�SDUWLFLSDWLQJ��:H�KDYH�IRXU�
KRPH�JDPHV�WKLV�\HDU�DQG��KRSHIXOO\��ZH�ZLOO�EH�DEOH�WR�VHH�\RX�DW�D�JDPH�WKLV�VHDVRQ�� 
 

*R�7KXQGHUELUGV� 
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*UHHWLQJV�7KXQGHUELUG�)DPLO\� 
 
,�KRSH�HYHU\RQH�KDG�D�ZRQGHUIXO�7KDQNVJLYLQJ�KROLGD\�DQG�LV�ORRNLQJ�IRUZDUG�WR�����
&KULVWPDV��/HW
V�SXW�D�ZUDS�RQ�WKH�IDOO�VHDVRQ�  
 

+HUH�DUH�D�IHZ�VSRUW�VSHFLILF�KLJKOLJKWV�IURP�WKH�IDOO�VHDVRQ� 
 
,Q�YROOH\EDOO��0DGHO\Q�+DUULIHOG�DQG�'DLV\�2UWL]�ZHUH�WKH�UHFLSLHQWV�RI�WKH�
1&3$��16$$��$FDGHPLF�$OO-6WDWH�DZDUGV��$W�WKH�08'(&$6�WRXUQDPHQW����
$YD�%HUNHELOH�ZDV�QDPHG��VW�WHDP�LQ�WKH�%-'LYLVLRQ��$OVR��6XQQLH�5RWKHU�DQG�
$UHO\�&DEUDOHV�ZHUH�QDPHG�+RQRUDEOH�0HQWLRQ��,Q�WKH�(&1&�FRQIHUHQFH��$YD�
UHFHLYHG��VW�WHDP�KRQRUV�DQG�$UHO\�ZDV�QDPHG�+RQRUDEOH�0HQWLRQ��$YD�DOVR�VHW�
WKH�VFKRRO�UHFRUG�IRU�PRVW�GLJV�LQ�D�FDUHHU��  
 
,Q�FURVV�FRXQWU\��0DGLVRQ�3LQJHO��+D\GHQ�+XVNH\��DQG�$LGHQ�:HEHU�DOO����UH�
FHLYHG�1&3$��16$$��$FDGHPLF�$OO-6WDWH�DZDUGV�  
 
,Q�JLUOV�JROI��.DLWD�%DLUG�DQG�$Q]HO�GX�3UHH]�UHFHLYHG�WKH�1&3$��16$$��$FD�
GHPLF�$OO-6WDWH�DZDUGV��$Q]HO�DOVR�SODFHG��WK�DW�WKH�(&1&�FRQIHUHQFH�PHHW��
9DQHVVD�-LPHQH]�SODFHG���WK�DW�GLVWULFWV�DQG�TXDOLILHG�IRU�WKH�VWDWH�PHHW�  
 
2QH-$FW�3OD\�&RQIHUHQFH�WRRN�SODFH�LQ�3DOP\UD�WKLV�\HDU�DQG�WKH�FDVW�DQG�FUHZ�
ILQLVKHG��WK� 
 
,Q�IRRWEDOO��LQ�'LVWULFW-'�-���7UH\WRQ�+ROWKXV��/RJDQ�%DUUDV-&DUQDJH\��DQG���-RQ�
'XQFDQ�ZHUH�DOO�QDPHG�WR�WKH�ILUVW�WHDP�DQG�5REHUWR�%RUERD��&DP�6FKXVWHU��DQG�
3KLOOLS�%XFN�ZHUH�QDPHG�WR�WKH�+RQRUDEOH�0HQWLRQ�WHDP��7UH\�DQG�/RJDQ�ZHUH�
DOVR�DZDUG�ZLQQHUV�RI�WKH�1&3$��16$$��DZDUG�  
 
$OVR�LQ�RWKHU�IRRWEDOO�QHZV��-&&�KDV�GHFLGHG�WR�VWD\��-PDQ�IRU�WKH�QH[W�WZR�
VHDVRQV��(YHQ�WKRXJK�RXU�HQUROOPHQW�QXPEHUV�TXDOLI\�XV�IRU�&-��DQG���-PDQ�
IRRWEDOO��ZH�DUH�JLYHQ�D�WZR�\HDU�JUDFH�SHULRG�ZKHUH�ZH�DUH�VWLOO�HOLJLEOH�IRU�WKH�
SOD\RIIV�LQ�FODVV�'-��  
 
6RPH�LPSRUWDQW�ZLQWHU�GDWHV�  
:LQWHU�VSRUWV�SHS�UDOO\��'HFHPEHU��QG 
)LUVW�YDUVLW\�EDVNHWEDOO�JDPH��'HFHPEHU��UG 
)LUVW�ZUHVWOLQJ�FRPSHWLWLRQ��'HFHPEHU��WK 
1R�6FKRRO��'HFHPEHU���WK�-�-DQXDU\��WK 
16$$�0RUDWRULXP��'HFHPEHU���QG�-�'HFHPEHU���WK 
-&&�%RRVWHU�&OXE�0HHWLQJ��-DQXDU\���WK���30�#�+6 
 
+DYH�D�VDIH�KROLGD\�VHDVRQ�  
 
*DUUHWW�&ROOLQ 
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'HFHPEHU � 7KXUVGD\ +6�:LQWHU�&KULVWPDV�&RQFHUW 

 � 6DWXUGD\ 3%�-�%%�YV��7UL�&RXQW\ 

 �� )ULGD\ �-��:LQWHU�&RQFHUW 

 �� 6DWXUGD\ 3%�-�%%�YV��3DZQHH�&LW\ 
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-&&��WK�*UDGH�6WXGHQWV�$WWHQG�/LIH�6NLOOV�6SRUWVPDQVKLS�5DOO\�	�81/�%DVNHWEDOO�*DPH 
 
 

2Q�1RYHPEHU��WK�-&&��WK�JUDGHUV������
DWWHQGHG�WKH�/LIH�6NLOOV�6SRUWVPDQVKLS�
3HS�5DOO\�DQG�WKH�+XVNHU�:RPHQ¶V�
KRPH�RSHQHU�YV��0DLQH�DW�WKH�3LQQDFOH�
%DQN�$UHQD� 
 
1HEUDVND�VWXGHQW-DWKOHWHV��FRDFKHV�DQG�
RWKHU�SUHVHQWHUV�VKDUHG�HGXFDWLRQDO��
PHVVDJHV�DQG�HQWHUWDLQPHQW�WR�DUHD��
PLGGOH�VFKRRO�VWXGHQWV�HPSKDVL]LQJ�WKH�
LPSRUWDQFH�RI�UHVSHFW��KDUG-ZRUN���������������
WHDPZRUN��JRDO-VHWWLQJ��DQG�DFDGHPLF�
H[FHOOHQFH�GXULQJ�WKH�3HS�5DOO\� 
 
6WXGHQWV�HQMR\HG�OXQFK�DW�3LQQDFOH�%DQN�
$UHQD�ZLWK�9DOHQWLQR¶V�SL]]D��,W�ZDV�D�
JUHDW�RSSRUWXQLW\�IRU�VWXGHQWV�WR�OHDUQ��
HVVHQWLDO�OLIH-VNLOOV�IURP�RXWVWDQGLQJ�
+XVNHU�DWKOHWHV�DQG�VWDII�DQG�DOVR�������
HQMR\HG�WKH�ZRPHQ¶V�KRPH�RSHQHU�����������������
YV��0DLQH�  
             

 
�WK�*UDGH�6WXGHQWV�9LVLW�'RDQH�8QLYHUVLW\�DQG�6RXWKHDVW�&RPPXQLW\�&ROOHJH�DW�/LQFROQ�

ZLWK�(GXFDWLRQ4XHVW�PLQL-JUDQW�  
 

-&&�ZDV�WKH�UHFLSLHQW�RI�WKH��WK�JUDGH�(GXFDWLRQ4XHVW�PLQL-JUDQW�IRU�WKH�����-�����VFKRRO�\HDU��7KH�
JUDQW�JDYH�VWXGHQWV�WKH�RSSRUWXQLW\�WR�WRXU�WZR�FROOHJH�FDPSXVHV��6RXWKHDVW�&RPPXQLW\�&ROOHJH�LQ���
/LQFROQ�DQG�'RDQH�8QLYHUVLW\�LQ�&UHWH��6WXGHQWV�PHW�ZLWK�DGPLVVLRQV�FRXQVHORUV�GXULQJ�WKH�YLVLW� �7KH\�

OHDUQHG�DERXW�KRZ�WR�DSSO\�WR�
FROOHJH��SUHSDUH�WKHPVHOYHV�LQ�
KLJK�VFKRRO�IRU�FROOHJH�DQG�
ZD\V�WR�KHOS�SD\�IRU�FROOHJH��
6WXGHQWV�DOVR�PHW�ZLWK�������
VWXGHQW�DPEDVVDGRUV�IRU�
'RDQH�DQG�ZHUH�DEOH�WR�JDLQ�
DQ�XQGHUVWDQGLQJ�RI�FROOHJH�
OLIH�IURP�FXUUHQW�VWXGHQWV�RQ�
FDPSXV��6WXGHQWV�WRXUHG�HDFK�
FDPSXV�DQG�OHDUQHG�DERXW��
WKH�YDULRXV�DFDGHPLF��������������������
SURJUDPV�DW�VWXG\�DW�HDFK�
FDPSXV��,W�ZDV�D�JUHDW����������������
H[SHULHQFH�IRU�VWXGHQWV�WR�
OHDUQ�PRUH�DERXW�SRVVLEOH����
FDUHHUV�WKH\�PD\�ZDQW�WR��������������
SXUVXH�SRVW-KLJK�VFKRRO�������������

HGXFDWLRQ��7KH\�DOVR�OHDUQHG�DERXW�WKH�GLIIHUHQW�W\SHV�RI�GHJUHHV�RIIHUHG�DW�&RPPXQLW\�&ROOHJHV�DQG�
8QLYHUVLWLHV� 
 

           %\�0DUVKD�%DFRQ 
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0LGGOH�6FKRRO�/HDGHUVKLS�7HDP�7HDFKHV�(OHPHQWDU\�6WXGHQWV�DERXW�+HDOWK\�&KRLFHV�ZLWK�5HG�5LEERQ�:HHN 
           %\�0DUVKD�%DFRQ 
 
7KH�ODVW�ZHHN�RI�2FWREHU�LV�5HG�5LEERQ�:HHN��7KH�WKHPH�WKLV�\HDU�ZDV�³'UXJ�)UHH�/RRNV�*RRG�RQ�
0H�´ �(DFK�GD\��VWXGHQWV�ZHUH�DEOH�WR�GUHVV�XS�DQG�KDYH�IXQ�ZLWK�D�GDLO\�WKHPH�DERXW�PDNLQJ�KHDOWK\�
FKRLFHV�DQG�VD\LQJ�QR�WR�GUXJV� 
 
7KH�0LGGOH�6FKRRO�/HDGHUVKLS�7HDP�PHPEHUV�WDXJKW�OHVVRQV�IRU�5HG�5LEERQ�:HHN�WR�VWXGHQWV�LQ�JUDGHV�
.-���7KH�VWXGHQWV�FUHDWHG�OHVVRQV�WR�KHOS�HQFRXUDJH�KHDOWK\�OLIHVW\OH�FKRLFHV�DQG�WR�WHDFK�WKH�HOHPHQWDU\�
VWXGHQWV�DERXW�KRZ�WR�EH�KHDOWK\��7KH\�OHDUQHG�DERXW�SHHU�SUHVVXUH�DQG�KRZ�WR�PDNH�WKH�ULJKW�FKRLFH��
HYHQ�ZKHQ�LW�LV�GLIILFXOW��,W�ZDV�D�JUHDW�DFWLYLW\�DQG�IXQ�WR�ZDWFK�DOO�RI�WKH�VWXGHQWV�GUHVV-XS�WKURXJKRXW�WKH�
ZHHN� 
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9RFDO�0XVLF�-�0U��'RUDQ 
5HSRUWHU�-�&DPHURQ�'DQLHOV 
 
&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ��WK�DQG��WK�JUDGH�VWXGHQWV�IRU�DXGLWLRQLQJ�DQG��
EHLQJ�VHOHFWHG�IRU�WKH�6LQJLQJ�<RXWK�RI�1HEUDVND�+RQRU�&KRLU��%UD\GHQ�%HHWKH��
7UHYLQ�+XVNH\� �$EE\�0HMLD��$�-��5DXWHQEDFK��%UD\GHQ�7D\ORU��0ROO\�:HEHU��	�
&DPHURQ�:HUQHU� 
 
6<21��ZLOO�EH�KHOG�-DQXDU\����LQ�1RUWK�3ODWWH�WKLV�\HDU��LV�D�VWDWH�ZLGH�����YRLFH��
EL-DQQXDO�KRQRU�FKRLU�VSRQVRUHG�E\�WKH�1HEUDVND�&KRUDO�'LUHFWRUV�$VVRFLDWLRQ��
6WXGHQWV�KDG�WR�DXGLWLRQ�ZLWK�0U��'RUDQ�E\�UHFRUGLQJ�WKHPVHOYHV�VLQJLQJ����������������������
���D�VFDOH�����$PHULFD��DQG����D�SRUWLRQ�RI�D�SUHSDUHG�VROR�WKH\�VHOHFWHG��DQG����������������
WKHQ�VXEPLWWLQJ�LW�RQOLQH��:H�ZHUH�OLPLWHG�WR�DXGLWLRQLQJ����VLQJHUV� 
 
7KH�VWXGHQWV�DQG�0U��'RUDQ�ZLOO�WUDYHO�DOO�WRJHWKHU�WR�1RUWK�3ODWWH�RQ�)ULGD\�������������
-DQXDU\�����DQG�VWDUW�UHKHDUVDO�HDUO\�6DWXUGD\�PRUQLQJ�DW�WKH�3HUIRUPLQJ�$UWV�
&HQWHU�LQVLGH�WKH�1RUWK�3ODWWH�+LJK�6FKRRO� �$Q�DIWHUQRRQ�FRQFHUW�LV�VFKHGXOHG������������������
IRU�-DQXDU\����DW������SP�DW�WKH�FRQFOXVLRQ�RI�WKH�KRQRU &KRLU� 
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W
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Thu 
Fri 
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t 

 
 

 
1 C

hicken N
oodle Soup   

C
heese B

read 
Fruit &

 V
eggie B

ar   
M

ilk 
 

2    Pizza 
Fruit &

 V
eggie B

ar   
C

ookie 
M

ilk 

3   H
ot D

og / W
G

 B
un 

B
aked B

eans 
Fruit &

 V
eggie B

ar 
M

ilk 
  

4 

5 
6 Spaghetti / M

eat Sauce 
G

reen B
eans 

Fruit &
 V

eggie B
ar   

G
arlic B

read        M
ilk 

7 Popcorn C
hicken B

ow
l     

H
S, M

S, C
E

 
Popcorn C

hicken T
E

, PK
 

Fruit &
 V

eggie B
ar   

D
inner R

oll           M
ilk 

  

8 C
heeseburger ?W

G
 B

un 
Potatoes 
Fruit &

 V
eggie B

ar   
M

ilk 

9 
Sloppy N

acho 
C

ow
boy Salsa 

Fruit &
 V

eggie B
ar   

B
read Stick         M

ilk 

10  B
readed C

heese Sticks 
L

ettuce Salad 
Fruit &

 V
eggie B

ar   
M

ilk 

11 

12 
13 C

hicken N
uggets 

H
ot V

eggie 
Fruit &

 V
eggie B

ar   
B

 &
 B

  M
ilk 

14 B
r B

eef Patty 
M

ashed Potatoes / G
ravy 

Fruit &
 V

eggie B
ar   

D
inner R

oll         M
ilk 

15 B
r. C

hicken Patty/W
G

 B
un         

Potatoes 
Fruit &

 V
eggie B

ar   
M

ilk 

16 C
orn D

og  
B

aked B
eans                  

Fruit &
 V

eggies 
 M

ilk 

17 Pizza 
L
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Fruit &

 V
eggie B

ar   
C

ookie         M
ilk 

M
ilk 

18 

19 
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N
O
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H

O
O

L
                   

W
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T
E

R
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R
E

A
K
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N

O
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H
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O
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W
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T

E
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R

E
A
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O
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R

E
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O
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O
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T

E
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R

E
A
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O
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H
O

O
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W

IN
T

E
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R

E
A
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N
O
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H

O
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L
                   

W
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T
E

R
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R
E

A
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28 
N

O
 SC

H
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O
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W
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T

E
R
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R

E
A
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29 
N

O
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H
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O
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W
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T

E
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R

E
A
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N

O
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W
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T

E
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R

E
A
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N

O
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H
O

O
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W
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T

E
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R

E
A
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1 

2 
3 

N
O

 SC
H

O
O

L
                   

W
IN

T
E

R
 B

R
E

A
K

 

4 C
ream

ed C
hicken/ biscuit 

H
ot V

eggie 
Fruit &

 V
eggie B

ar   
C

ookie           M
ilk 

5 C
heeseburger  

potatoes 
Fruit &

 V
eggie B

ar 
M

ilk   

6 Pig in a B
lanket 

B
aked B

eans 
Fruit &

 V
eggie B

ar   
M

ilk 

7  Pizza  
C

orn 
Fruit &

 V
eggie B

ar   
M

ilk 

8 

9 
10   PB

 Jelly  -T
ec E

lem
 

T
otcho’s       B

read Stick 
Fruit &

 V
eggie B

ar   
M

ilk 
 

11  C
hefs C

hoice 
Fruit &

 V
eggie B

ar   
M

ilk 

12 C
hicken N

oodle Soup 
C

heese B
read 

Fruit &
 V

eggie B
ar   

M
ilk 

13 B
reakfast for L

unch 
Fruit &

 V
eggie B

ar   
M

ilk 

14 A
sian C

hicken 
C

hicken N
uggets E

lem
/PK

 
Fruit &

 V
eggie B

ar   
M

ilk 

15 

16 
17 Spaghetti / M

eat Sauce 
G

reen B
eans 

Fruit &
 V

eggie B
ar   

G
arlic B

read          M
ilk 

18 Sloppy Joe 
Potatoes 
Fruit &

 V
eggie B

ar 
M

ilk   

19 Popcorn C
hicken B

ow
l 

Fruit &
 V

eggie B
ar   

D
inner R

oll 
M

ilk 

20 B
r. Pork Patty/ w

g B
un 

C
ow

boy B
eans 

Fruit &
 V

eggie B
ar   

M
ilk 

21 C
heese Sticks 

L
ettuce Salad 

Fruit &
 V

eggie B
ar   

M
ilk 

22 

23 
24 C

hicken Fajita 
Fruit &

 V
eggie B

ar   
R

efried B
eans 

C
ookie             M

ilk 

25 H
ot H

am
 &

 C
heese  w

g 
B

un 
Potatoes  
Fruit &

 V
eggie B

ar   
M

ilk 

26 C
orn D

og 
Sun C

hips 
Fruit &

 V
eggie B

ar   
M

ilk 

27 C
hili / C

heese Stick 
C

innam
on R

oll 
Fruit &

 V
eggie B

ar 
M

ilk 

28 Pizza  
Fruit &

 V
eggie B

ar 
B

P N
o B

ake 
M

ilk   

29 

30 
31   H

am
burger M

ac &
 C

heese          
H

ot V
eggie    B

 &
 B

 
Fruit &

 V
eggie B

ar   
M

ilk 
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-RKQVRQ�&RXQW\ 
��&HQWUDO�3XEOLF�6FKRROV 

32�%R[����  32�%R[���� 
7HFXPVHK��1(������ &RRN��1(������ 
 
3KRQH� �������-�����6XSHULQWHQGHQW�#�7HFXPVHK 
  �������-�����3ULQFLSDO�#�7HFXPVHK 
  �������-�����(OHPHQWDU\�2IILFH�#�&RRN 
  �������-�����3ULQFLSDO�#�&RRN 
  �������-�����06�2IILFH�#�&RRN 

:HE�6LWH ZZZ�MFFHQWUDO�RUJ 
 
7KLV�QHZVOHWWHU�LV�SURGXFHG�PRQWKO\�WR�LQIRUP�SDUHQWV��

GLVWULFW�SDWURQV�DQG�RWKHUV�DERXW�VFKRRO�HYHQWV��FODVVURRP�
HYHQWV��DQG�VWXGHQW�DFKLHYHPHQWV�LQ�WKH�FODVVURRP�DQG�
H[WUD�FXUULFXODU�DFWLYLWLHV���7KLV�LQIRUPDWLRQ�LV�VXEPLWWHG�
E\�IDFXOW\�DQG�VWDII�PHPEHUV���,QIRUPDWLRQ�PD\�EH�����
VXEPLWWHG�WR�RIILFHV�DW�7HFXPVHK�DQG�&RRN� 
7KH�VFKRRO�UHVHUYHV�WKH�ULJKW�WR�HGLW�LQIRUPDWLRQ�LQ�WKH�

LQWHUHVW�RI�VSDFH�DQG�FRQWHQW� 

3267$/�3$7521 
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86�3RVWDJH�3DLG 
3HUPLW�1R��� 

&RRN��1(������� 
(&5:6 

1RQ-'LVFULPLQDWLRQ 
,W�VKDOO�EH�WKH�SROLF\�RI�-RKQVRQ�&RXQW\�&HQWUDO�3XEOLF�6FKRROV�WR�QRW�GLVFULPLQDWH�RQ�WKH�EDVLV�RI�UDFH��FRORU��UHOLJLRQ��QDWLRQDO�
RULJLQ��VH[��KDQGLFDS��RU�DJH�LQ�LWV�HGXFDWLRQDO�SURJUDPV��DFWLYLWLHV��RU�HPSOR\PHQW�SUDFWLFHV��7KHUH�LV�D�JULHYDQFH�SURFHGXUH�IRU�
GLVFULPLQDWLRQ�FRQFHUQV��,QTXLULHV�FRQFHUQLQJ�DQ\�RI�WKH�DERYH��RU�7LWOH�,;�DQG�5HKDELOLWDWLRQ�$FW�5HJXODWLRQV�������VKRXOG�EH�
GLUHFWHG�WR�WKH�6XSHULQWHQGHQW�RI�6FKRROV������1��WK�6WUHHW��7HFXPVHK��1(����������������-����� 

&KLOG�ILQG 
&KLOGUHQ�WKDW�DUH�ELUWK�WR���\HDUV�ROG�ZKR�DUH�H[SHULHQFLQJ�SUREOHPV�ZLWK�VSHHFK�ODQJXDJH��FRJQLWLYH��HPRWLRQDO�DQG�RU�SK\VLFDO�
GHYHORSPHQW�RU�KDYH�D�GLVDELOLW\�FDQ�UHFHLYH�VHUYLFHV�WKURXJK�(DUO\�&KLOGKRRG�(GXFDWLRQ�6HUYLFHV��,I�LQWHUHVWHG�RU�LQ�QHHG�RI�PRUH�
LQIRUPDWLRQ�SOHDVH�FRQWDFW�5HEHFFD�.OLQJ��6SHFLDO�(GXFDWLRQ�&RRUGLQDWRU�RU�-RQ�5RWKHU��6XSHULQWHQGHQW�DW����-���-������ 
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-DQXDU\��WK 
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