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1HYHU�XQGHUHVWLPDWH� 
WKH�KXPDQ�KHDUW� 

 0\�JUHDW�QLHFH�FULHG�WKH�RWKHU�GD\�� 
 6KH�FRXOGQ
W�XQGHUVWDQG�ZK\�VKH�FRXOGQ¶W�JHW�GRZQ�
IURP�KHU�SDUHQWV¶�FDU�DQG�JLYH�JUDQGPD�D�KXJ�OLNH�VKH�
KDG�KXQGUHGV�RI�WLPHV�EHIRUH��7KH�ZRUOG�IRU�KHU�DQG�DOO�
RI�XV�KDV�FKDQJHG�� 
 7KH�ZRUOG�ZH¶UH�XVHG�WR��ZKHUH�ZH�FDQ�VKDNH�
VRPHRQH¶V�KDQGV��RU�EH�LQ�D�FURZGHG�DUHD��KDV�VWRSSHG—
IRU�QRZ�� 
 $OWKRXJK�LW¶V�D�GLIIHUHQW�WLPH�DW�WKLV�SRLQW��ZH�VKRXOG�
Q
W�EH�WRR�VDG—LW¶V�EHWWHU�IRU�XV�WR�KRSH�DQG�UHIOHFW�RQ�D�
EULJKWHU�IXWXUH��+RSH�WKDW�ZH�FDQ�JHW�EDFN�WR��QRUPDOF\�
VRRQ�DQG�UHIOHFW��WKDW�ZKHQ�ZH�GR��WKDW�ZH�DUH�DOO�EHWWHU�
IRU�LW��:KHQ�,�WDON�DERXW�DOO��,�GRQ¶W�PHDQ�MXVW�EHFRPH�D�
EHWWHU�WRZQ��FLW\��VWDWH�RU�QDWLRQ��EXW�EHFRPH�EHWWHU�DV�D�
ZRUOG��:H�DUH�DOO�LQ�WKLV�WRJHWKHU�� 
 7KH�&29,'-����FRURQDYLUXV��GRHVQ¶W�GLVFULPLQDWH��,W�
UHDOO\�GRHVQ¶W�FDUH�ZKDW�FXOWXUH�RU�QDWLRQ�ZH�FRPH�IURP���
%XW�DOO�RI�XV�KDYH�VRPHWKLQJ�WKDW�&29,'-���GRHVQ¶W�KDYH��
DQG�WKDW¶V�D�KXPDQ�KHDUW�� 
 :H�FDQ¶W�IRUJHW�WKH�FRXUDJH�RI�WKH�WKRXVDQGV�RI�LQGL�
YLGXDOV�WKDW�DUH�ZRUNLQJ�LQ�WKH�KHDOWK�FDUH�ILHOG��7KH\�JR�
WR�ZRUN�HYHU\�GD\�LQ�KRSHV�RI�VDYLQJ�OLYHV��SHUKDSV�ZLWK�
OHVV�UHJDUG�WKDQ�WKH\�VKRXOG�IRU�WKHLUV��:H�PXVW�DOVR�UH�
PHPEHU�WKRVH�LQ�RWKHU�ILHOGV�ZKR�DUH�OHQGLQJ�D�KDQG�RQH�
ZD\�RU�DQRWKHU�GXULQJ�WKHVH�WU\LQJ�WLPHV��PDNLQJ�WKLQJV�
EHWWHU�IRU�VRPHRQH�HOVH��:H�FHUWDLQO\�FDQ¶W�IRUJHW�WKRVH�
ZKR�KDYH�ORVW�WKHLU�MREV��,W�ZDV�QLFH�WR�VHH�RXU�JRYHUQ�
PHQW�ZRUNLQJ�WRJHWKHU�WR�SURYLGH�DVVLVWDQFH��0D\�WKH\�
DOO�JHW�EDFN�WR�ZRUN�VRRQ�� 
 +RZ�DERXW�PRPV��GDGV�RU�JXDUGLDQV�ZKR�KDYH�PDGH�
WKHLU�79�URRPV�LQWR�FODVVURRPV�DV�PDQ\�VFKRRO�FKLOGUHQ�
KDYH�EHHQ�DVNHG�WR�VWD\�DQG�VWXG\�DW�KRPH"� 

 /DVWO\��ZH�FDQ¶W�IRUJHW�WKH�YLF�
WLPV�RI�&29,'-���DQG�WKHLU�IDPL�
OLHV��HVSHFLDOO\�WKRVH�ZKR�GLHG�
DQG�WKRVH�ZKR�DUH�ILJKWLQJ�IRU�
WKHLU�OLYHV�� 
 3HUKDSV�GXULQJ�WKLV�WLPH��ZH�FDQ�VHDUFK�ZLWKLQ�RXU�
RZQ�KHDUWV�DQG�GLVFRYHU�VRPHWKLQJ�WKDW�KHOSV�XV�EHFRPH�
EHWWHU�SHRSOH��1HYHU�XQGHUHVWLPDWH�WKH�KXPDQ�KHDUW��
(YHQ�WKRXJK�ZH�FDQ
W�SK\VLFDOO\�VHH�LW��WKH�KXPDQ�KHDUW�LV�
FDSDEOH�RI�GRLQJ�JUHDW�WKLQJV�HVSHFLDOO\�ZKHQ�LW�FRPHV�
GRZQ�WR�ORYH�DQG�LQVSLUDWLRQ�LQ�KHOSLQJ�WKRVH�PRVW�LQ�
QHHG�GXULQJ�PRPHQWV�RI�FULVLV��0D\EH�ZH�FDQ�FDUH—FDUH�
IRU�RQH�DQRWKHU�JHQXLQHO\�DV�OLIH�LV�PHDQW�WR�EH�� 
 .HHS�LQ�PLQG�WKDW�ZH�DOO�KDYH�WR�EH�PRUH�FDUHIXO�WKDQ�
HYHU�EHIRUH��0RVW�RI�XV�KDYH�KHDUG�WKH�SUHFDXWLRQV�ZH�
KDYH�WR�WDNH��VXFK�DV�ZDVK�RXU�KDQGV�RIWHQ��GRQ¶W�WRXFK�
RXU�IDFH�DQG�VWD\�KRPH�ZKHQHYHU�SRVVLEOH��%XW�WKHUH�DUH�
WKLQJV�ZH�FDQ�GR�WR�PDNH�WKLQJV�EHWWHU�IRU�RXU�QHLJKERU�
DQG�IDPLOLHV��)RU�LQVWDQFH��VSHQG�WLPH�RQ�WKH�SKRQH�ZLWK�
RQH�RI�RXU�HOGHUO\�IDPLO\�PHPEHUV�WKDW�PD\�EH�DORQH���:H�
PD\�DOO�EH�VXUSULVHG�ZKDW�DQ�H[WUD�ILYH�PLQXWHV�RI�D�NLQG�
FRQYHUVDWLRQ�FDQ�GR�IRU�VRPHRQH�� 
 +RZ�DERXW�PDNLQJ�VXUH�WKRVH�DURXQG�XV�KDYH�HQRXJK�
IRRG�RU�RWKHU�LPSRUWDQW�LWHPV"�,W�SUREDEO\�GRHVQ¶W�GR�XV�
DQ\�JRRG�WR�KDYH�WRR�PXFK�RI�VRPHWKLQJ��NQRZLQJ�WKDW�
RWKHUV�PD\�QHHG�D�PLQLPDO�DPRXQW�WR�VXUYLYH�� 
 :H�DOO�KDYH�FHUWDLQ�JLIWV��+RZ�ZH�XVH�WKHP�LV�ZKDW�LV�
LPSRUWDQW�� 
 ,¶P�FRQILGHQW�ZH�ZLOO�EH�D�EHWWHU�ZRUOG�YHU\�VRRQ�� 
 0\�JUHDW�QLHFH�LV�FRQIXVHG�ULJKW�QRZ��%XW�WKDW�FRQIX�
VLRQ�ZLOO�WXUQ�LQWR�MR\�WKH�GD\�VKH��LV�DEOH�WR�KXJ�KHU�
JUDQGPD�DJDLQ�� 

By Jesse Gallegos 

A Different  
Perspective 

/XQD�&RPPXQLW\�&ROOHJH� 
³&UHDWLQJ�2SSRUWXQLWLHV�IRU�<RX�´ 
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$V�ZLWK�PRVW�HQWLWLHV��WKH�JOREDO�
LPSDFW�RI�WKH�&29,'-���
�FRURQDYLUXV��SDQGHPLF�KDV�EHHQ�IHOW�
ORFDOO\�DW�/XQD�&RPPXQLW\�&ROOHJH�
WKLV�PRQWK� 

'LVUHJDUGLQJ�ERUGHUV��WKH�YLUXV�
KDV�VSUHDG�LQWHUQDWLRQDOO\�IURP�LWV�
ILUVW�UHSRUWHG�FDVHV�WKLV�SDVW�ZLQWHU�LQ�
:XKDQ��&KLQD��WR�PRUH�WKDQ���������
ZRUOGZLGH��LQFOXGLQJ�PRUH�WKDQ�
��������LQ�WKH�8�6��7KRXVDQGV�RI�
GHDWKV�UHODWHG�WR�WKH�YLUXV��LQFOXGLQJ�
PRUH�WKDQ�������LQ�WKH�8�6���KDYH�
EHHQ�UHSRUWHG� 

7KH�ILUVW�1HZ�0H[LFR�FDVH�ZDV�
FRQILUPHG�RQ�0DUFK�����WKH�HYH�RI�
/XQD¶V�VFKHGXOHG�VSULQJ�EUHDN� 

%\�WKH�WLPH�/XQD�VWXGHQWV�
UHWXUQHG�IURP�WKHLU�H[WHQGHG�EUHDN�
RQ�0RQGD\��0DUFK�����WKH�1HZ�

0H[LFR�FRXQW�ZDV�XS�WR����FDVHV�DQG�
FRXQWLQJ��DQG�/XQD�KDG�PDGH�D�
QXPEHU�RI�FKDQJHV��MRLQLQJ�LQ�HIIRUWV�
WR�PLWLJDWH�WKH�LPSDFW�RI�WKH�YLUXV��$V�
RI�0RQGD\�PRUQLQJ��WKHUH�ZHUH�����
FRQILUPHG�FDVHV�LQ�1HZ�0H[LFR� 

$Q�RYHUYLHZ� 
��,Q�DQ�HIIRUW�WR�KHOS�NHHS�

VWXGHQWV�VDIH�DQG�UHGXFH�RQ-FDPSXV�
WUDIILF��WKH�FROOHJH�ZRUNHG�WR�
WUDQVLWLRQ�PDQ\�RI�LWV�IDFH-WR-IDFH�
FODVVHV�WR�DQ�RQOLQH��GLVWDQFH�
HGXFDWLRQ�PRGHO��7R�PDNH�WKLV�
KDSSHQ��/XQD�RIILFLDOV�H[WHQGHG�
VSULQJ�EUHDN�DQG�FORVHG�LWV�FDPSXVHV�
WR�WKH�SXEOLF�XQWLO�IXUWKHU�QRWLFH��)RU�
VRPH�FODVVHV��WKRVH�ZLWK�DW�OHDVW�
VRPH�RQOLQH�FRPSRQHQW��WKH�PRYH�
ZDV�UHODWLYHO\�VLPSOH��)RU�RWKHUV��LW�
UHTXLUHG�WUDLQLQJ�RI�IDFXOW\�RU�RWKHU�

DFFRPPRGDWLRQV��$QG�IRU�WKRVH�
FRXUVHV�IRU�ZKLFK�RQOLQH�WUDQVLWLRQ�
ZDV�QRW�SRVVLEOH��VWXGHQWV�ZHUH�JLYHQ�
RWKHU�DOWHUQDWLYHV�—�RSSRUWXQLW\�WR�
PDNH�XS�WKH�ZRUN�RU�WR�WDNH�
LQFRPSOHWHV�IRU�WKH�VHPHVWHU�JUDGHV��
,QLWLDOO\��PDNLQJ�WKH�PRYH�WR�DQ�
RQOLQH�VFKHGXOH�QHFHVVLWDWHG�WKH�
H[WHQVLRQ�RI�VSULQJ�EUHDN�IRU�DQ�
DGGLWLRQDO�ZHHN��DOWKRXJK�VRPH�
FODVVHV�ZHUH�DEOH�WR�UHVXPH�HDUOLHU��
�6HH�UHODWHG�VWRU\��3DJH���� 

��$OVR�LQ�DQ�HIIRUW�WR�UHGXFH�RQ-
FDPSXV�WUDIILF��WKH�PDMRULW\�RI��/XQD�
HPSOR\HHV�KDYH�EHHQ�DOORZHG�WR�ZRUN�
IURP�KRPH��6HUYLFHV�DUH�DFFHVVLEOH�
YLD�SKRQH��H-PDLO�DQG�RWKHU�
HOHFWURQLF�PHDQV��2Q�0DUFK�����WKH�
FROOHJH�WUDQVLWLRQHG�WR�D�YLUWXDO�
FDPSXV��ZLWK�HPSOR\HHV�HLWKHU�

/XQD¶V�-RH�0DHVWDV�
ZRUNV�RQ�DSSO\LQJ�
D�ZD[�VHDOLQJ�WR�
WKH�IORRU�RI�D�
FRVPHWRORJ\�
FODVVURRP��:KLOH�
WKH�FUHZ�KDV�
IRFXVHG�RQ�
VDQLWL]LQJ�DQG�
GLVLQIHFWLQJ�
EXLOGLQJV��LW¶V�DOVR�
EHHQ�DQ�RSSRUWXQH�
WLPH�WR�WDNH�RQ�
RWKHU�SURMHFWV�
DURXQG�FDPSXV� 

/XQD�JXDUGV�YV��RXWEUHDN 
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College Scorecard:  
The U.S. Department of Education’s College Scorecard has the most reliable data on college costs, graduation and post-college earnings.  
Visit collegescorecard.ed.gov 

 
5D\PRQG�9DUHOD��ZKR�FRRUGLQDWHV�WKH�
$FDGHPLF�&HQWHU�IRU�([FHOOHQFH��
FRQQHFWV�ZLWK�WXWRUV�DQG�VWXGHQWV�
IURP�KLV�RIILFH�FRPSXWHU��$&(�KDV�
LQLWLDWHG�DQ�RQOLQH�WXWRULQJ�VHUYLFH�WR�
FRLQFLGH�ZLWK�/XQD¶V�PRYH�WR�GLVWDQFH�
HGXFDWLRQ�DQG�RQOLQH�FODVVHV� 

ZRUNLQJ�IURP�KRPH�RU�RWKHUZLVH�
DZD\�IURP�FDPSXV� 

��7KH�$FDGHPLF�&HQWHU�IRU�
([FHOOHQFH�KDV�OLNHZLVH�WUDQVLWLRQHG�
WR�RQOLQH�WXWRULQJ�VHUYLFHV��ZLWK�
DYDLODELOLW\�IRU�WKRVH�RQOLQH�FRXUVHV�
DV�ZHOO�DV�GXULQJ�ZHHNGD\�KRXUV� 

��/XQD¶V�IDFLOLWLHV�FUHZ�PHPEHUV�
ZRUNHG�WR�VDQLWL]H�WKH�FDPSXV��DQG�
UHVWULFWHG�WUDIILF�IORZ�LQ�EXLOGLQJV�KDV�
KHOSHG�WR�SUHVHUYH�GLVLQIHFWHG�DUHDV� 

��$�QXPEHU�RI�HYHQWV�SODQQHG�WR�
EH�KHOG�RQ�FDPSXV�—�LQFOXGLQJ�WKH�
VSULQJ�FRPPHQFHPHQW�FHUHPRQ\�LQ�
0D\�—�KDYH�EHHQ�HLWKHU�FDQFHOOHG�RU�
SRVWSRQHG�LQGHILQLWHO\��7KLV�
FRLQFLGHV�ZLWK�WKH�LVVXLQJ�RI�VWDWH�
RUGHUV�WR�OLPLW�SXEOLF�JDWKHULQJV�WR�
IHZHU�WKDQ�ILYH�SHRSOH��3RVVLEOH�
UHVFKHGXOLQJ�RI�JUDGXDWLRQ�DQG�RWKHU�
HYHQWV�ZLOO�EH�KDQGOHG�RQ�D�FDVH-E\-
FDVH�EDVLV�DV�FRQGLWLRQV�SHUPLW��
'HDGOLQHV�WR�DSSO\�IRU�VSULQJ�DQG�
VXPPHU�JUDGXDWLRQ��RUGHULQJ�RI�
UHJDOLD�DQG�DQQRXQFHPHQWV�KDYH�

DOVR�EHHQ�SRVWSRQHG��7KH�DZDUGLQJ�
RI�GHJUHHV��KRZHYHU��ZLOO�SURFHHG�DV�
QRUPDO���6HH�UHODWHG�VWRU\��3DJH���� 

$PRQJ�WKH�RWKHU�HYHQWV�WKDW�KDYH�
EHHQ�FDQFHOOHG�RU�SRVWSRQHG��D�
SODQQHG�&HQVXV�'D\�SURPRWLRQ�RQ�
$SULO����DQ�HDUO\�FKLOGKRRG�HGXFDWLRQ�
WZR-GD\�WUDLQLQJ�HYHQW��DQG�DQ�/&&�
%RDUG�RI�7UXVWHHV�PHHW-DQG-JUHHW�LQ�
0RUD��WKH�VHFRQG�RI�D�VHULHV� 

��/XQD¶V�EDVHEDOO�DQG�VRIWEDOO�
VHDVRQV��ZKLFK�KDG�EHHQ�LQ�IXOO�VZLQJ�
ZKHQ�WKH�&29,'-���RXWEUHDN�ILUVW�
WRRN�KROG��ZHUH�VXVSHQGHG�DQG�WKHQ�
FDQFHOOHG�DOWRJHWKHU�E\�WKH�1DWLRQDO�
-XQLRU�&ROOHJH�$WKOHWLF�$VVRFLDWLRQ��
7KH�QDWLRQDO�RUJDQL]DWLRQ¶V�GHFLVLRQ�
WR�VKXWWHU�VSULQJ�DWKOHWLFV�PLUURUHG�
WKDW�RI�WKH�1&$$�DQG�SURIHVVLRQDO�
OHDJXHV�LQ�YDULRXV�VSRUWV��)RU�FHUWDLQ�
VWXGHQW-DWKOHWHV�ZKRVH�VHDVRQV�KDG�
QRW�SDVVHG�WKH����SHUFHQW�
FRPSOHWLRQ�WKUHVKROG��WKH�\HDU�RI�
HOLJLELOLW\�ZDV�SUHVHUYHG��)RU�WKH�
5RXJK�5LGHU�SOD\HUV�DQG�FRDFKHV��LW�

ZDV�D�ELWWHUVZHHW�DQG�DEUXSW�HQG�WR�
WKH�VHDVRQ��DV�ERWK�VTXDGV�KDG�EHHQ�
GHPRQVWUDWLQJ�LPSURYHPHQW�DQG�
UHHOLQJ�RII�VRPH�ZLQV� 

��$V�SDUW�RI�3UHVLGHQW�5RODQGR�
5DHO¶V�SODQ��DSSURYHG�E\�WKH�/&&�
%RDUG�RI�7UXVWHHV�LQ�DQ�HPHUJHQF\�
PHHWLQJ�RQ�0DUFK�����HPSOR\HHV�ZLOO�
EH�DEOH�WR�GRQDWH�VLFN�OHDYH�WR�IHOORZ�
HPSOR\HHV�ZKR�UHTXLUH�LW�LI�LW¶V�LQ�
FRQQHFWLRQ�ZLWK�WKH�RXWEUHDN� 

��/XQD�KDV�DVVLVWHG�LQ�SXEOLF�
LQIRUPDWLRQ�DQG�HGXFDWLRQ�DV�ZHOO��
SRVWLQJ�EDVLF�&29,'-���IDFWV��
JXLGHOLQHV�DQG�UHFRPPHQGDWLRQV�
IURP�WKH�QDWLRQDO�&HQWHUV�IRU�'LVHDVH�
&RQWURO�DQG�VWDWH�'HSDUWPHQW�RI�
+HDOWK�RQ�LWV�ZHEVLWH�DQG�VRFLDO�
PHGLD��³6RFLDO�GLVWDQFLQJ�LV�WKH�RQO\�
UHDO�ZHDSRQ�ZH�KDYH�WR�VORZ�WKH�
VSUHDG�´�VDLG�*RY��0LFKHOOH�/XMDQ�
*ULVKDP�LQ�D�UHFHQW�QHZV�FRQIHUHQFH�
DQQRXQFLQJ�VWULQJHQW�³VWD\-DW-KRPH´�
LQVWUXFWLRQV� 
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/XQD�&RPPXQLW\�&ROOHJH�KDV�
WUDQVLWLRQHG�PDQ\�RI�LWV�FODVVHV�WR�
GLVWDQFH�HGXFDWLRQ�GHOLYHU\�DQG�KDV��
FORVHG�LWV�FDPSXVHV�WR�VWXGHQWV�DQG�
WKH�SXEOLF�XQWLO�IXUWKHU�QRWLFH�DV�LW�
DGGUHVVHV�WKH�&29,'-���
�FRURQDYLUXV��RXWEUHDN�� 

�7KH�/XQD�%RDUG�RI�7UXVWHHV�
KHOG�DQ�HPHUJHQF\�PHHWLQJ�DW�WKH�
FROOHJH�UHFHQWO\�DGGUHVVLQJ�WKH�
&29,'-����FRURQDYLUXV��RXWEUHDN�
DQG�WKH�VDIHW\�RI�/XQD�VWXGHQWV��
VWDII�DQG�IDFXOW\��$VLGH�IURP�LWV�
PDLQ�FDPSXV�LQ�/DV�9HJDV��/XQD�
KDV�VDWHOOLWH�FDPSXVHV�LQ�6DQWD�5RVD�
DQG�6SULQJHU�DQG�D�VLWH�LQ�0RUD� 

/XQD�DOVR�H[WHQGHG�VSULQJ�EUHDN�
IRU�VWXGHQWV�WKURXJK�)ULGD\��0DUFK�
����$OO�FODVVHV�WKDW�FRXOG�EH�
WUDQVIHUUHG�WR�GLVWDQFH�HGXFDWLRQ�
GLG�VR�EHJLQQLQJ�RQ�0RQGD\��0DUFK�
���� 

6WXGHQWV�ZKR�KDYH�TXHVWLRQV�DUH�
HQFRXUDJHG�WR�FRQWDFW�WKHLU�
LQVWUXFWRUV�YLD�SKRQH�RU�H-PDLO��7KH�
FROOHJH¶V�PDLQ�SKRQH�QXPEHU�LV��-
���-���-������DQG�D�IXOO�FDPSXV�
GLUHFWRU\�LV�DYDLODEOH�DW�OXQD�HGX�
GLUHFWRU\� 

$Q\�VWXGHQW�ZKR�GRHV�QRW�KDYH�

WKH�FDSDELOLW\�WR�UHVXPH�FRXUVH�V��
YLD�GLVWDQFH�HGXFDWLRQ�PD\�KDYH�WKH�
RSWLRQ�WR�UHFHLYH�LQFRPSOHWH�JUDGHV��
6WXGHQWV�ZKR�UHFHLYH�LQFRPSOHWHV�
ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�ILQLVK�
WKH�FRXUVHZRUN�DW�D�ODWHU�GDWH�SHU�
WKH�LQVWLWXWLRQDO�SROLF\�LQ�WKH�FROOHJH�
FDWDORJ��SDJHV���-�����6WXGHQWV�PD\�
DOVR�VHOHFW�WR�ZLWKGUDZ�IURP�WKH�
FRXUVH�V��E\�FRQWDFWLQJ�WKH�2IILFH�RI�
WKH�5HJLVWUDU�YLD�WKHLU�/&&�VWXGHQW�H
-PDLO�DW�UHJLVWUDU#OXQD�HGX��
6WXGHQWV�FRQVLGHULQJ�HLWKHU�RSWLRQ�
VKRXOG�ILUVW�FRQVXOW�ZLWK�WKHLU�
LQVWUXFWRU�V���$�ZLWKGUDZDO�IURP�
FRXUVHV�RU�WKH�VHPHVWHU�PD\�DIIHFW�D�
VWXGHQW¶V�ILQDQFLDO�DLG�HOLJLELOLW\� 

3DUW�RI�WKH�FROOHJH¶V�HPHUJHQF\�
SODQ�LV�DOVR�WR�KDYH�HPSOR\HHV�ZRUN�
IURP�KRPH�LI�IHDVLEOH�WR�UHGXFH�WKH�
IRRW�WUDIILF�RQ�LWV�FDPSXVHV��0DQ\�
RIILFHV�DUH�RSHQHG�UHPRWHO\�ZLWK�D�
PLQLPDO�VWDII�DQG�DUH�DYDLODEOH�YLD�
SKRQH�RU�H-PDLO� 

,Q�DGGLWLRQ��WKH�FROOHJH�
DQQRXQFHG�FORVLQJV�RI�WKH�(DUO\�
&KLOGKRRG�'D\FDUH�DQG�WKH�*HUDOG�
2UWHJD�:HOOQHVV�&HQWHU��$OO�FROOHJH-
VSRQVRUHG�RU�FROOHJH-KRVWHG�HYHQWV�
VFKHGXOHG�LQ�WKH�QHDU�IXWXUH�KDYH�
DOVR�EHHQ�SRVWSRQHG�RU�FDQFHOOHG��
7KH�FROOHJH�UHFHLYHG�QHZV�IURP�WKH�

1DWLRQDO�-XQLRU�&ROOHJH�$WKOHWLF�
$VVRFLDWLRQ�WKDW�LW�KDV�FDQFHOOHG�WKH�
UHPDLQGHU�RI�VSULQJ�FRPSHWLWLRQ��
/XQD�FRPSHWHV�LQ�ERWK�VRIWEDOO�DQG�
EDVHEDOO� 

6WXGHQWV��HPSOR\HHV�DQG�WKH�
SXEOLF�DUH�HQFRXUDJHG�WR�YLVLW�WKH�
FROOHJH¶V�ZHEVLWH�DW�OXQD�HGX�RU�YLHZ�
LWV�)DFHERRN�SDJH�IRU�XSGDWHG�
LQIRUPDWLRQ��/XQD�VWXGHQWV�DQG�
HPSOR\HHV�DUH�DOVR�HQFRXUDJHG�WR�
VLJQ�XS�IRU�WKH�FROOHJH¶V�5$9(�DOHUWV�
WKDW�SURYLGH�HPHUJHQF\�LQIRUPDWLRQ�
YLD�WH[W�PHVVDJLQJ��7R�VLJQ�XS�IRU�
5$9(��JR�WR�WKH�FROOHJH¶V�ZHEVLWH�
DQG�DFFHVV�WKH�³6WXGHQWV´�GURS-
GRZQ�PHQX��FOLFN�³VLJQ�XS�IRU�5$9(�
DOHUWV�´�WKHQ�IROORZ�LQVWUXFWLRQV� 

)RU�1HZ�0H[LFR�VWDWXV�XSGDWHV�
UHJDUGLQJ�FRURQDYLUXV��YLVLW KWWSV���
FY�QPKHDOWK�RUJ 

 
)RU�QDWLRQDO�VWDWXV�XSGDWHV� KWWSV���
ZZZ�FGF�JRY�FRURQDYLUXV�����-
QFRY�LQGH[�KWPO 

&ODVVHV�PRYH�WR�GLVWDQFH�HG 
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/XQD�&RPPXQLW\�&ROOHJH�KDV�
SRVWSRQHG�LWV�FRPPHQFHPHQW�H[HUFLVHV�
—�RULJLQDOO\�VFKHGXOHG�IRU�6DWXUGD\�0D\�
��—�DV�LW�FRQWLQXHV�WR�DGGUHVV�WKH�
&29,'-����FRURQDYLUXV��SDQGHPLF� 

7KH�GHDGOLQHV�WR�DSSO\�IRU�VSULQJ�
DQG�VXPPHU�JUDGXDWLRQ��RUGHULQJ�
UHJDOLD�DQG�DQQRXQFHPHQWV�KDYH�DOVR�
EHHQ�SRVWSRQHG� 

³6WXGHQWV�VKRXOG�UHVW�DVVXUHG�WKDW�
GHJUHH-DZDUGLQJ�SURFHGXUHV�ZLOO�
SURFHHG�DV�QRUPDO�´�VDLG�/XQD�5HJLVWUDU�
+HQULHWWD�5RPHUR��³2QFH�D�UHVFKHGXOHG�
GDWH�KDV�EHHQ�ILQDOL]HG��WKH�FROOHJH�ZLOO�
QRWLI\�VWXGHQWV�´ 

7KH�2IILFH�RI�WKH�5HJLVWUDU�ZLOO�
FRQWLQXH�WR�SURYLGH�VHUYLFHV�WR�VWXGHQWV�
YLD�H-PDLO�DW�UHJLVWUDU#OXQD�HGX�RU�E\�
SKRQH�DW����-���-����� 

7KH�FROOHJH¶V�PDLQ�SKRQH�QXPEHU�LV�
�-���-���-������$�IXOO�FDPSXV�
GLUHFWRU\�LV�DYDLODEOH�DW�OXQD�HGX�
GLUHFWRU\� 

$OO�FODVVHV�WKDW�FRXOG�EH�WUDQVIHUUHG�
WR�GLVWDQFH�HGXFDWLRQ�GLG�VR�EHJLQQLQJ�
RQ�0RQGD\��0DUFK�����/XQD�KDV�FORVHG�
LWV�FDPSXVHV WR�VWXGHQWV�DQG�WKH�SXEOLF�
XQWLO�IXUWKHU�QRWLFH�� 

6WXGHQWV�H[SHFWLQJ�WR�FRPSOHWH�
SURJUDPV�E\�WKH�HQG�RI�VSULQJ�RU�
VXPPHU������DUH�DVNHG�WR�VXEPLW�WKHLU�
$SSOLFDWLRQ�IRU�'HJUHH�DQG�*UDGXDWLRQ�
&OHDUDQFH�WR�WKH�2IILFH�RI�WKH�5HJLVWUDU�
IRU�SURFHVVLQJ��6WXGHQWV�FDQ�VXEPLW�
WKHLU�GRFXPHQWV�WR�WKH�2IILFH�RI�WKH�
5HJLVWUDU�YLD�H-PDLO�DW�
UHJLVWUDU#OXQD�HGX�RU�YLD�ID[�WR����-���
-������6WXGHQWV�ZLOO�VWLOO�EH�UHTXLUHG�WR�
FRQWDFW�WKH�ILVFDO�RIILFH�WR�SD\�WKH�����
RQH-WLPH��SHU�GHJUHH�FHUWLILFDWH��
JUDGXDWLRQ�IHH� 

2WKHU�LPSRUWDQW�LQIRUPDWLRQ� 
��5RXWLQJ�RI�WKH�*UDGXDWLRQ�

&OHDUDQFH�IRUP�ZLOO�EH�SHUIRUPHG�E\�WKH�
2IILFH�RI�WKH�5HJLVWUDU��VWXGHQWV�QHHG�
QRW�EH�SUHVHQW�� 

��:DON-XS�DQG�LQ-SHUVRQ�RUGHUV�IRU�
RIILFLDO�WUDQVFULSWV�DUH�VXVSHQGHG�XQWLO�
IXUWKHU�QRWLFH��$OO�SDWURQV�ZKR�UHTXLUH�
DQ�RIILFLDO�WUDQVFULSW�DUH�HQFRXUDJHG�WR�
XVH�WKH�FROOHJH¶V�RQOLQH�3DUFKPHQW�
VHUYLFH�DW� 

KWWSV���H[FKDQJH�SDUFKPHQW�FRP�
VHQG�DGGV�LQGH[�SKS"
PDLQBSDJH ORJLQ	DPS�VBLG �RN�(6%
QK�;0[\�.� 

,I�\RX�DUH�QRW�D�FXUUHQW�VWXGHQW�RU�
KDYH�QRW�XVHG�WKH�V\VWHP�EHIRUH��EH�VXUH�
WR�³&UHDWH�$FFRXQW´�EHIRUH�EHJLQQLQJ�
WKH�SURFHVV��,I�\RX�UHTXLUH�DGGLWLRQDO�
DVVLVWDQFH�ZLWK�WKLV�SURFHVV��SOHDVH�
FRQWDFW�WKH�2IILFH�RI�WKH�5HJLVWUDU� 

��6WXGHQWV�PD\�DOVR�VFDQ��H-PDLO�RU�
ID[�����-���-������WKH�7UDQVFULSW�
5HTXHVW�)RUP�WR�WKH�2IILFH�RI�WKH�
5HJLVWUDU�ZKLFK�FDQ�EH�IRXQG�DW� 

KWWSV���OXQD�HGX�PHGLD�SDJHBILOHV�
7UDQVFULSWB5HTXHVWBUHYLVHGB�����SGI�� 

�,QFOXGH�D�FRS\�RI�\RXU�SKRWR�,'� 
³/XQD�&RPPXQLW\�&ROOHJH�DQG�WKH�

VWXGHQW�VHUYLFHV�GLYLVLRQ�DUH�FRPPLWWHG�
WR�HQVXULQJ�WKDW�VWXGHQWV�DQG�
FRPPXQLW\�PHPEHUV�DUH�DZDUH�RI�RXU�
FRPPLWPHQW�WR�FRQWLQXH�WR�VHUYH�LQ�
WKHVH�XQSUHFHGHQWHG�WLPHV�´�VDLG�
5RPHUR��³:H�DSSUHFLDWH�HYHU\RQH¶V�

SDWLHQFH�DQG�FRRSHUDWLRQ�DV�ZH�ZRUN�WR�
NHHS�RXU�FDPSXV�DQG�FRPPXQLW\�VDIH�´ 

$OO�VWXGHQW�VHUYLFHV�GHSDUWPHQWV�DUH�
DYDLODEOH�UHPRWHO\��&RQWDFW�LQIRUPDWLRQ�
IRU�WKHVH�GHSDUWPHQWV�LV�OLVWHG�EHORZ� 

��)LQDQFLDO�$LG 
���-���-���� 
ILQDLG#OXQD�HGX 
��6WXGHQW�6XFFHVV�&HQWHU 
���-���-���� 
VWXGHQWVXFFHVV#OXQD�HGX 
��2IILFH�RI�$GPLVVLRQV�DQG�

5HFUXLWPHQW 
���-���-���� 
DGPLVVLRQV#OXQD�HGX 
��)LVFDO�2IILFH 
������������ 
ILVFDORIILFH#OXQD�HGX 
��2IILFH�RI�WKH�5HJLVWUDU 
���-���-���� 
UHJLVWUDU#OXQD�HGX 
��'XDO�&UHGLW�2IILFH 
GXDOFUHGLW#OXQD�HGX 
���-���-���� 
��9HWHUDQV�5HVRXUFH�&HQWHU 
VFDQWX#OXQD�HGX 
���-���-���� 
��'LVWDQFH�/HDUQLQJ 
OSDL]#OXQD�HGX 
���-���-���� 

*UDGXDWLRQ�FHUHPRQ\�SRVWSRQHG 
 
 
 
 
/XQD�VWXGHQWV�
QRUPDOO\�
JUDGXDWH�LQ�
WKH�0HGLD�$UWV�
$XGLWRULXP�DV�
VHHQ�LQ�WKLV�
ILOH�SKRWR��
7KLV�\HDU¶V�
JUDGXDWLRQ�
KDV�EHHQ�
SRVWSRQHG�
GXH�WR�WKH�
&29,'-���
�FRURQDYLUXV��
SDQGHPLF�� 



� 

tŚĞŶ�ĚŝĚ�ĐůĂƐƐĞƐ�ƌĞƐƵŵĞ͍� 

�ůƚĞƌŶĂƚĞ�;ŽŶůŝŶĞ�Žƌ�ĚŝƐƚĂŶĐĞ�ĞĚƵĐĂƟŽŶͿ�ĚĞůŝǀĞƌǇ�ŽĨ�ĐůĂƐƐĞƐ�ďĞŐĂŶ�
ŽŶ�DŽŶĚĂǇ͕�DĂƌĐŚ�Ϯϯ͕��ǁŝƚŚ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ĐůĂƐƐĞƐ�ĐĞĂƐŝŶŐ͘�dŚĞ�
ĐĂŵƉƵƐ�ǁŝůů�ƌĞŵĂŝŶ�ĐůŽƐĞĚ�ƚŽ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ�
ƵŶƟů�ĨƵƌƚŚĞƌ�ŶŽƟĐĞ͘�� 

tŚĂƚ�ŝƐ�ƚŚĞ�ĐŽůůĞŐĞ�ĚŽŝŶŐ�ƚŽ�ĞŶƐƵƌĞ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�
ƐĂĨĞ͍ � 

dŚĞ�ĐŽůůĞŐĞ�ŚĂƐ�ƚƌĂŶƐŝƟŽŶĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽŶ-ƐŝƚĞ�ĐŽƵƌƐĞƐ�ƚŽ�ĂůƚĞƌͲ
ŶĂƟǀĞ�ŵŽĚĞƐ�ŽĨ�ĚĞůŝǀĞƌǇ͘�dŚĞ�ĐŽůůĞŐĞ�ŚĂƐ�ĐĂŶĐĞůůĞĚ�ƉƵďůŝĐ�ŐĂƚŚĞƌͲ
ŝŶŐƐ�ĂŶĚ�ĞǀĞŶƚƐ�ƵŶƟů�ĨƵƌƚŚĞƌ�ŶŽƟĐĞ͘�dŚĞ�ĐŽůůĞŐĞ�ŝƐ�ƌĞĐŽŵŵĞŶĚŝŶŐ�
ĐŽŶƟŶƵĞĚ�ǀŝŐŝůĂŶĐĞ�ŝŶ�ƉƌĞǀĞŶƟǀĞ�ŵĞĂƐƵƌĞƐ�ƐƵĐŚ�ĂƐ�ĨƌĞƋƵĞŶƚ�
ŚĂŶĚ�ǁĂƐŚŝŶŐ͕�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͕�ůŝŵŝƟŶŐ�ƚƌĂǀĞů�ĂŶĚ�ƐŽĐŝĂů�ŐĂƚŚĞƌͲ
ŝŶŐƐ͕�ĂƐ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�ƚŚĞ��ĞŶƚĞƌƐ�ĨŽƌ��ŝƐĞĂƐĞ��ŽŶƚƌŽů�ĂŶĚ�ƚŚĞ�
EĞǁ�DĞǆŝĐŽ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ͘�dŚĞ�ĐŽůůĞŐĞ͛Ɛ�ĨĂĐŝůŝƟĞƐ�ĐƌĞǁ�
ŚĂƐ�ǁŽƌŬĞĚ�ĚŝůŝŐĞŶƚůǇ�ƚŽ�ƐĂŶŝƟǌĞ�ƚŚĞ�ĐĂŵƉƵƐ�ĂŶĚ�ŚĂƐ�ĐůŽƐĞĚ�ŶŽŶ-
ŽĐĐƵƉŝĞĚ�ďƵŝůĚŝŶŐƐ͘ 

�tŚĂƚ�ĐůĂƐƐĞƐ�ǁĞƌĞ�ŵŽǀĞĚ�ŽŶůŝŶĞ͍� 

dŚĞ�ĐŽůůĞŐĞ�ŚĂƐ�ŵŽǀĞĚ�ŵĂŶǇ�ŽĨ�ŝƚƐ�ĐŽƵƌƐĞƐ�ƚŽ�ĂŶ�ĂůƚĞƌŶĂƚĞ�ĚĞůŝǀͲ
ĞƌǇ�ŵĞƚŚŽĚ�ƐƵĐŚ�ĂƐ�ŽŶůŝŶĞ�Žƌ�ĚŝƐƚĂŶĐĞ�ĞĚƵĐĂƟŽŶ͘�^ŽŵĞ�ĐŽƵƌƐĞƐ͕�
ƐƵĐŚ�ĂƐ�ƚŚŽƐĞ�ƚŚĂƚ�ĂůƌĞĂĚǇ�ŚĂǀĞ�ĂŶ�ŽŶůŝŶĞ�Žƌ�ŚǇďƌŝĚ�ĐŽŵƉŽŶĞŶƚ͕�
ŚĂǀĞ�ŵŽƌĞ�ƌĞĂĚŝůǇ�ƚƌĂŶƐŝƟŽŶĞĚ�ƚŚĂŶ�ŽƚŚĞƌƐ͘��ůĂƐƐĞƐ�ƌĞƐƵŵĞĚ�ŽŶ�
DŽŶĚĂǇ͕�DĂƌĐŚ�Ϯϯ͘�^ƚƵĚĞŶƚƐ�ĂƌĞ�ĂĚǀŝƐĞĚ�ƚŽ�ĐŚĞĐŬ�ƚŚĞŝƌ�>ƵŶĂ�Ğ-
ŵĂŝů�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ƵƉĚĂƚĞƐ͘�^ƚƵĚĞŶƚƐ�ĂƌĞ�ĂĚǀŝƐĞĚ�ƚŽ�ĐŽŶƚĂĐƚ�ƚŚĞŝƌ�
ŝŶƐƚƌƵĐƚŽƌƐ�ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƐƉĞĐŝĮĐ�ĐŽƵƌƐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐĞŵĞƐƚĞƌ͘ 

tŚĂƚ�ĂďŽƵƚ�ĐůŝŶŝĐĂůƐ�ĨŽƌ�ŶƵƌƐŝŶŐ�ĂŶĚ�ĚĞŶƚĂů�ĂƐƐŝƐƟŶŐ͍  

�^ƚƵĚĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ĐŽƵƌƐĞƐ�ǁŝƚŚ�ĐůŝŶŝĐĂů�ƌŽƚĂƟŽŶƐ�Žƌ�ŽƚŚĞƌ�Žī-
ĐĂŵƉƵƐ�ĂƐƐŝŐŶŵĞŶƚƐ�ĂƌĞ�ĂĚǀŝƐĞĚ�ƚŽ�ĐŚĞĐŬ�ǁŝƚŚ�ƚŚĞŝƌ�ŝŶƐƚƌƵĐƚŽƌƐ�
ĨŽƌ�ĂŶǇ�ƐĐŚĞĚƵůĞ�ĐŚĂŶŐĞƐ͘ 

tŚĂƚ�ĂďŽƵƚ�ƉŚǇƐŝĐĂů�ĞĚƵĐĂƟŽŶ�ĐůĂƐƐĞƐ�ĂŶĚ�ƚŚĞ�ǁĞůůŶĞƐƐ�ĐĞŶƚĞƌ͍�
tŝůů�ƚŚĞ�ŐǇŵ�ďĞ�ŽƉĞŶ͍� 

dŚĞ�'ĞƌĂůĚ�W͘�KƌƚĞŐĂ�tĞůůŶĞƐƐ��ĞŶƚĞƌ�ǁŝůů�ďĞ�ĐůŽƐĞĚ�ƚŽ�Ăůů�ƵŶƟů�
ĨƵƌƚŚĞƌ�ŶŽƟĐĞ͘ 

tŚĂƚ�ŝƐ�ŚĂƉƉĞŶŝŶŐ�ǁŝƚŚ�ZŽƵŐŚ�ZŝĚĞƌ�ďĂƐĞďĂůů�ĂŶĚ�ƐŽŌďĂůů͍� 

dŚĞ�EĂƟŽŶĂů�:ƵŶŝŽƌ��ŽůůĞŐĞ��ƚŚůĞƟĐ��ƐƐŽĐŝĂƟŽŶ�ŚĂƐ�ĐĂŶĐĞůůĞĚ�Ăůů�
ƐƉƌŝŶŐ�ƐƉŽƌƚƐ�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�>ƵŶĂ͛Ɛ�ƐŽŌďĂůů�ĂŶĚ�ďĂƐĞďĂůů�ƐĞĂƐŽŶ͘��
^ƚƵĚĞŶƚ-ĂƚŚůĞƚĞƐ�ǁŚŽ�ĂƌĞ�ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�ƚŚĞŝƌ�ĞůŝŐŝďŝůŝƚǇ͕�
ƐŚŽƵůĚ�ĐŽŶƚĂĐƚ�ƚŚĞŝƌ�ĐŽĂĐŚ�Žƌ�ĂƚŚůĞƟĐ�ĚŝƌĞĐƚŽƌ͘� 

 

 

tŝůů�ƐƚƵĚĞŶƚ�ƐĞƌǀŝĐĞƐ�ŽĸĐĞƐ�ďĞ�ĂǀĂŝůĂďůĞ�ǁŚŝůĞ�ƚŚĞ�ĐĂŵƉƵƐ�ŝƐ�
ĐůŽƐĞĚ�ƚŽ�ƐƚƵĚĞŶƚƐ͍� 

dŚĞ�ĐĂŵƉƵƐ�ǁŝůů�ďĞ�ĐůŽƐĞĚ�ƚŽ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ�ƵŶͲ
Ɵů�ĨƵƌƚŚĞƌ�ŶŽƟĐĞ͘�^ƚƵĚĞŶƚƐ�ĐĂŶ�ĐŽŶƚĂĐƚ�ƚŚĞƐĞ�ŽĸĐĞƐ�ǀŝĂ�Ğ-ŵĂŝů�Žƌ�
ƚĞůĞƉŚŽŶĞ͘�dŚĞ�ĚŝƌĞĐƚŽƌǇ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ�Ăƚ�ůƵŶĂ͘ĞĚƵͬĚŝƌĞĐƚŽƌǇ͘ 

tŝůů�ƚŚĞ�ƉƌĞƐĐŚŽŽůͬĚĂǇĐĂƌĞ�ďĞ�ŽƉĞŶ͍� 

dŚĞ�>ƵŶĂ�ƉƌĞƐĐŚŽŽů�ŝƐ�ĐůŽƐĞĚ�ƵŶƟů�ĨƵƌƚŚĞƌ�ŶŽƟĐĞ͘ 

tŚĂƚ�ǁŝůů�ŚĂƉƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ĞǀĞŶƚƐ�ƐĐŚĞĚƵůĞĚ�ŽŶ�ĐĂŵƉƵƐ�
ůĂƚĞƌ�ƚŚŝƐ�ƐĞŵĞƐƚĞƌ͍� 

�ůů�ĞǀĞŶƚƐ�ƐĐŚĞĚƵůĞĚ�ŽŶ�ĐĂŵƉƵƐ�ĨŽƌ�ƚŚŝƐ�ƐĞŵĞƐƚĞƌ�ŚĂǀĞ�ďĞĞŶ�ƐƵƐͲ
ƉĞŶĚĞĚ�Žƌ�ĐĂŶĐĞůůĞĚ͕�ŝŶĐůƵĚŝŶŐ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĞǆĞƌĐŝƐĞƐ͘� 

�Ž�ĞŵƉůŽǇĞĞƐ�ŚĂǀĞ�ƚŽ�ďĞ�ŽŶ�ĐĂŵƉƵƐ͍� 

dŚĞ�ŽŶůǇ�ĞŵƉůŽǇĞĞƐ�ŽŶ�ĐĂŵƉƵƐ�ĂƌĞ�ƚŚŽƐĞ�ĚĞĞŵĞĚ�ĞƐƐĞŶƟĂů͘�dŚĞ�
ǀĂƐƚ�ŵĂũŽƌŝƚǇ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƌĞŵŽƚĞůǇ�;ĨƌŽŵ�ŚŽŵĞͿ͘� 

WƵďůŝĐ�ƐĐŚŽŽůƐ�ĐůŽƐĞĚ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ͘�/Ɛ�>ƵŶĂ�
ĐůŽƐĞĚ�ĂƐ�ǁĞůů͍ 

'Žǀ͘�DŝĐŚĞůůĞ�>ƵũĂŶ�'ƌŝƐŚĂŵ�ĂŶĚ�ƚŚĞ�ƐƚĂƚĞ�WƵďůŝĐ��ĚƵĐĂƟŽŶ��ĞͲ
ƉĂƌƚŵĞŶƚ�ŽƌĚĞƌĞĚ�ƚŚĞ�ĐůŽƐƵƌĞ�ŽĨ�ƉƵďůŝĐ�ƐĐŚŽŽůƐ�;<-ϭϮͿ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ͘�>ŽĐĂů�ĚŝƐƚƌŝĐƚƐ�ĂŶĚ�ĐŚĂƌƚĞƌƐ�ǁŝůů�ďĞ�
ƚĂƐŬĞĚ�ǁŝƚŚ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ĞĚƵĐĂƚĞ�ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�Ă�ĚŝƐƚĂŶĐĞ͘�>ŝŬĞ�
ƚŚĞ�ƉƵďůŝĐ�ƐĐŚŽŽůƐ͕�>ƵŶĂ�ŚĂƐ�ĐůŽƐĞĚ�ŝƚƐ�ƉŚǇƐŝĐĂů�ĐĂŵƉƵƐĞƐ�ĂŶĚ��
ŚĂƐ�ŵŽǀĞĚ�ŵƵĐŚ�ŽĨ�ŝƚƐ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ŝŶƐƚƌƵĐƟŽŶ�ƚŽ�ŽŶůŝŶĞ�Žƌ�ĚŝƐͲ
ƚĂŶĐĞ�ĞĚƵĐĂƟŽŶ͘� 

,Žǁ�ĚŽ�/�ĮŶĚ�ŽƵƚ�ƚŚĞ�ůĂƚĞƐƚ�ŶĞǁƐ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�
ŵĞĂƐƵƌĞƐ�ďĞŝŶŐ�ƚĂŬĞŶ�ŽŶ�ĐĂŵƉƵƐ͍� 

dŚĞ�ĐŽůůĞŐĞ�ǁŝůů�ƉƵďůŝƐŚ�ƵƉĚĂƚĞƐ�ŽŶ�ŝƚƐ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉĂŐĞƐ�
;&ĂĐĞďŽŽŬ͕�dǁŝƩĞƌ͕�/ŶƐƚĂŐƌĂŵͿ�ĂŶĚ�ŝƚƐ�ǁĞďƐŝƚĞ͕�ůƵŶĂ͘ĞĚƵ͘�tĞ�ǁŝůů�
ĂůƐŽ�Ğ-ŵĂŝů�ƵƉĚĂƚĞƐ�ĂƐ�ŶĞĞĚĞĚ�ƚŽ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ǀŝĂ�
ƚŚĞŝƌ�ĐĂŵƉƵƐ�Ğ-ŵĂŝů�ĂĐĐŽƵŶƚƐ͘��>ƵŶĂ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�
ĂůƐŽ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƐŝŐŶ�ƵƉ�ĨŽƌ�ƚŚĞ�ĐŽůůĞŐĞ͛Ɛ�Z�s��ĂůĞƌƚƐ�ƚŚĂƚ�ƉƌŽͲ
ǀŝĚĞ�ĞŵĞƌŐĞŶĐǇ�ŝŶĨŽƌŵĂƟŽŶ�ǀŝĂ�ƚĞǆƚ�ŵĞƐƐĂŐŝŶŐ͘�dŽ�ƐŝŐŶ�ƵƉ�ĨŽƌ�
Z�s�͕��ďŽƚŚ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ŚĂǀĞ�ƚŽ�ŐŽ�ƚŽ�ƚŚĞ�ĐŽůůĞŐĞ͛Ɛ�
ǁĞďƐŝƚĞ�ĂŶĚ�ĂĐĐĞƐƐ�ƚŚĞ�͞^ƚƵĚĞŶƚƐ͟�ĚƌŽƉ-ĚŽǁŶ�ŵĞŶƵ͖�ĐůŝĐŬ�͞ƐŝŐŶ�
ƵƉ�ĨŽƌ�Z�s��ĂůĞƌƚƐ͕͟�ƚŚĞŶ�ĨŽůůŽǁ�ŝŶƐƚƌƵĐƟŽŶƐ͘�dŚĞ�ĐŽůůĞŐĞ�ǁŝůů�
ƐŚĂƌĞ�ŝƚƐ�ƵƉĚĂƚĞƐ�ǁŝƚŚ�ůŽĐĂů�ŵĞĚŝĂ�ŽƵƚůĞƚƐ�ĂƐ�ŶĞĞĚĞĚ͘ 

&Žƌ�EĞǁ�DĞǆŝĐŽ�ƐƚĂƚƵƐ�ƵƉĚĂƚĞƐ�ƌĞŐĂƌĚŝŶŐ�ĐŽƌŽŶĂǀŝƌƵƐ͕�ǀŝƐŝƚ�ŚƩƉ͗�
ŚƩƉƐ͗ͬͬĐǀ͘ŶŵŚĞĂůƚŚ͘ŽƌŐ 

&Žƌ�ŶĂƟŽŶĂů�ƵƉĚĂƚĞƐ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ĐĚĐ͘ŐŽǀͬͬĐŽƌŽŶĂǀŝƌƵƐͬϮϬϭϵ-
ŶĐŽǀͬŝŶĚĞǆ͘Śƚŵů 

)$4�RQ�/XQD¶V�&29,'-���DFWLRQ�SODQ 
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