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b
*UDQW� �%HQQHWW�� �6XSHULQWHQGHQW�� �&DQGDFH� �5HLQHV�� �'HSXW\� �6XSHULQWHQGHQW� �֞ � �%XVLQHVV� �6HUYLFHV�� �'U�� �&KDUOHV�b b b b b b b b b b b b
1HZPDQ�� �$VVLVWDQW� �6XSHULQWHQGHQW� �֞ � �(GXFDWLRQDO� �6HUYLFHV�� �.LUN� �6NRUSDQLFK�� �$VVLVWDQW� �6XSHULQWHQGHQW� �֞ �b b b b b b b b b b b
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-XOLH��=LHUROG���'LUHFWRU��֞ ��&XUULFXOXP��DQG��,QVWUXFWLRQ���$PLO��$O]XEDLGL���'LUHFWRU��֞ ��6SHFLDO��(GXFDWLRQ���-RVH��7RSHWH��b b b b b b b b b b b b b b b
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.LUN���6NRUSDQLFK����$VVLVWDQW���6XSHULQWHQGHQW�������+XPDQ���5HVRXUFHV��b
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Ɣ ������38%/,&���(03/2<((���(03/2<0(17�$332,170(17���֞ ���3XUVXDQW���WR���*RYHUQPHQW���&RGH���i���������b
Ɣ ������38%/,&���(03/2<((���',6&,3/,1(�',60,66$/�5(/($6(�������3XUVXDQW���WR���*RYHUQPHQW���&RGH���i������bb
Ɣ ������&21)(5(1&(���:,7+���/$%25���1(*27,$7256�������3XUVXDQW���WR���*RYHUQPHQW���&RGH���i��������b

ż (PSOR\HH��*URXS���3HUULV��6HFRQGDU\��(GXFDWRUV��$VVRFLDWLRQ���36($����$JHQF\��5HSUHVHQWDWLYH�� �.LUN�b b b b b b b b b b
6NRUSDQLFK����$VVLVWDQW���6XSHULQWHQGHQW�������+XPDQ���5HVRXUFHV��b

ż (PSOR\HH� �*URXS�� �&DOLIRUQLD� �6FKRRO� �(PSOR\HHV� �$VVRFLDWLRQ� ��&6($��� �$JHQF\� �5HSUHVHQWDWLYH��b b b b b b b b b
.LUN���6NRUSDQLFK����$VVLVWDQW���6XSHULQWHQGHQW���֞ ���+XPDQ���5HVRXUFHV�֧ �b

b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
b

5(&219(1(���,1���38%/,&���6(66,21�3/('*(���2)���$//(*,$1&(�b
b
���� �5(&219(1(� �,1� �38%/,&� �6(66,21�3/('*(� �2)� �$//(*,$1&(�� �7KH� �%RDUG� �0HHWLQJ� �:LOO� �5HFRQYHQH� �DW�b b b b b b b b b b b b b
$SSUR[LPDWHO\����������S�P��bb
b
7KH� �3UHVLGHQW� �RI� �WKH� �%RDUG� �RI� �7UXVWHHV� �UHFRQYHQHG� �WKH� �PHHWLQJ� �DW� ������S�P�� �DQG� �OHG� �WKH� �DXGLHQFH� �LQ� �WKH�b b b b b b b b b b b b b b b b b b b
3OHGJH���RI���$OOHJLDQFH��bb
b
b

,192&$7,21�bb
b

������,192&$7,21����7UXVWHH���)UHHPDQ�bb
b
7UXVWHH� �)UHHPDQ� �UHTXHVWHG� �D� �PRPHQW� �RI� �VLOHQFH� �IRU� �RXU� �FKLOGUHQ� �VR� �WKDW� �WKH\� �OHDUQ� �KRZ� �WR� �KDQGOH� �GLؚFXOW�b b b b b b b b b b b b b b b b b b
VLWXDWLRQV��b b
b
b

5(&(66�b
b
�����5(&(66���7KH��%RDUG��3UHVLGHQW��:LOO��5HFHVV��WKH��0HHWLQJ��DW��$SSUR[LPDWHO\��������S�P���WR��&RQGXFW��WKH��5HJXODU�b b b b b b b b b b b b b b b b b
%RDUG���0HHWLQJ���RI���WKH���&DOLIRUQLD���0LOLWDU\���,QVWLWXWH���&KDUWHU���6FKRRO�bb
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$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
b
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b
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b
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b
7KH���6XSHULQWHQGHQW���UHSRUWHG���RQ���WKH���IROORZLQJ��b
b

Ɣ 6XSHULQWHQGHQW�� �*UDQW� �%HQQHWW�� �VWDWHG� �WKDW� �'RQDOG� �&HUFKLD� �KDV� �EHHQ� �QRPLQDWHG� �IRU� �WKH� ���������b b b b b b b b b b b b b
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WHDPV� �FRPSHWH�� �7KH� �IROORZLQJ� �WHDPV�� �ZKLFK��DUH��DOO��IURP��+HULWDJH��+LJK��6FKRRO���ZLOO��EH��DGYDQFLQJ��WR�b b b b b b b b b b b b b b b b
WKH���/RV���$QJHOHV���5HJLRQDO���&KDPSLRQVKLS���LQ���0RQURYLD���RQ���0DUFK��������������b

ż *HDU���*XUXV�b
ż %ORRG����6ZHDW���DQG���*HDUV�b
ż 7LWDQ�b
ż 3DWULRWLF���5RERWLFV�bb
ż 0DFKLQH���.LQJV�b

b
Ɣ 0U�� �%HQQHWW� �WKDQNHG� �5RERWLFV� �$GYLVRUV��6WDFH\��0DF3KHUVRQ���5LFKDUG��6DQWDQD���DORQJ��ZLWK��'LDQ��0DUWLQ��b b b b b b b b b b b b b

DQG��KHU��VWDؗ���DQG��WKH��FXVWRGLDO��VWDؗ��DW��3HUULV��+LJK��6FKRRO��IRU��DOO��WKHLU��KDUG��ZRUN��DW��PDNLQJ��WKH��HYHQW�b b b b b b b b b b b b b b b b b b b b
WDNH� �SODFH�� �+H� �DOVR� �JDYH� �D� �VSHFLDO� �WKDQN� �\RX� �WR� �0LFKDHO� �:LOVRQ���5RERWLFV��$GYLVRU��DW��3DORPD��9DOOH\�b b b b b b b b b b b b b b b b b
+LJK���6FKRRO����IRU���SXWWLQJ���WRJHWKHU���WKH���YLGHR���FOLS���RI���WKH���FRPSHWLWLRQ��b

b
Ɣ /DVWO\���0U���%HQQHWW��VWDWHG��WKDW��3HUULV��+LJK��6FKRRO��FRPSOHWHG��WKHLU��:$6&��0LGWHUP��YLVLW��DQG��GLG��D��JUHDW�b b b b b b b b b b b b b b b b b

MRE��bbb
b
������6WXGHQW���5HSUHVHQWDWLYHV���WR���WKH���%RDUG���RI���7UXVWHHV�b
b
7KH���VWXGHQW���UHSUHVHQWDWLYHV���IURP���WKH���VFKRRO���VLWHV���SUHVHQWHG���WKHLU���UHSRUWV���WR���WKH���%RDUG���RI���7UXVWHHV���RQ���WKH�b
HYHQWV���DQG���DFWLYLWLHV���IRU���HDFK���UHVSHFWLYH���VFKRRO���VLWH�����+HULWDJH���+LJK���6FKRRO���VWXGHQW���UHSUHVHQWDWLYH�V��������3HUOD�b
&HMD����3DORPD���9DOOH\���+LJK���6FKRRO���VWXGHQW���UHSUHVHQWDWLYH�V��������6DPDQWKD���*DXQW���DQG���6LHUUD���7RPOLQ����3HUULV���+LJK�b
6FKRRO���VWXGHQW���UHSUHVHQWDWLYH�V��������&U\VWDO���*DUFLD���DQG���%UHQQD���/RSH]����3LQDFDWH���0LGGOH���6FKRRO���VWXGHQW�b
UHSUHVHQWDWLYH�V��������-HDQHOO\���&RUWH]���DQG���'DULXV���3UDGR����DQG���3HUULV���/DNH���+LJK���6FKRRO���VWXGHQW���UHSUHVHQWDWLYH�V������b
6DQWRV���*XWLHUUH]���DQG���$UDPLV���0DUNV��b
�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
)HEUXDU\��������������b
3DJH�����b

�

25$/���5(32576�����FRQW���b
b

������36($���3UHVLGHQW���-DVRQ���0LOOHU�b
b
36($� �3UHVLGHQW�� �-DVRQ� �0LOOHU�� �VWDWHG� �WKDW� �WKH� �36($� �([HFXWLYH� �%RDUG� �DQG� �5HSUHVHQWDWLYH� �&RXQFLO� �YRWHG� �WR�b b b b b b b b b b b b b b b
RؚFLDOO\��HQGRUVH��$OWHUQDWLYH��1R������ERXQGDULHV��IRU��/LEHUW\��+LJK��6FKRRO�� �0U���0LOOHU��VWDWHG��WKDW��LW��PDNHV��WKH��PRVW�b b b b b b b b b b b b b b b b b b
VHQVH� �DQG� �LW� �LV� �EHVW� �IRU� �VWXGHQWV� �DQG� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW�� �-DVRQ� �FRPPHQWHG� �WKDW� �KH� �ZDV�b b b b b b b b b b b b b b b b b b
VDGGHQHG��E\��D��FRPPHQW��WKDW��ZDV��PDGH��RQ��VRFLDO��PHGLD��WKDW��VWDWHG���֦,��GRQ֣W��ZDQW��P\��NLGV��JRLQJ��WR��VFKRRO��ZLWK�b b b b b b b b b b b b b b b b b b b b b
WKRVH��NLGV�֧ � �+H��VWDWHG��WKDW��WKRVH��NLGV��VWLOO��OLYH��LQ��0HQLIHH���WKRVH��NLGV��ZLOO��VWLOO��JR��WR��3DORPD��DQG��/LEHUW\��ZLWK��RU�b b b b b b b b b b b b b b b b b b b b b b
ZLWKRXW��XQLؘFDWLRQ���WKRVH��NLGV��KDYH��EHHQ��VHQW��WR��,Y\��/HDJXH��VFKRROV���WKRVH��NLGV��KDYH��EURNHQ��WUDFN��UHFRUGV��DQG�b b b b b b b b b b b b b b b b b b
KDYH��EHHQ��WRS������DWKOHWHV��LQ��WKH��FRXQWU\���DQG��WKRVH��NLGV��VHUYH��LQ��RXU��PLOLWDU\��WR��SURWHFW��RXU��IUHHGRP��DQG��RXU�b b b b b b b b b b b b b b b b b b b b b
FRXQWU\���XQGHU���3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW��b b
b
������&6($���3UHVLGHQW���-RVK���5XVKLQJ�b
b
&6($��3UHVLGHQW���-RVK��5XVKLQJ���VWDWHG��WKDW��KH��DJUHHG��ZLWK��-DVRQ��0LOOHU��DQG��WKDW��ZH��KDYH��JUHDW��VWXGHQWV��LQ��RXU�b b b b b b b b b b b b b b b b b b b
'LVWULFW�� �-RVK� �FRPPHQWHG� �WKDW� �WKH� �SUHOLPLQDU\� �FRVWV� �IRU��KHDOWK��DQG��ZHOIDUH��FDPH��EDFN��KLJKHU��WKDQ��WKH��FDS�b b b b b b b b b b b b b b b b b
WKDW���ZDV���QHJRWLDWHG�����&6($���LV���SODQQLQJ���RQ���QHJRWLDWLQJ���D���KLJKHU���KHDOWK���DQG���ZHOIDUH���FDS���WR���RؗVHW���WKH���FRVW��b b
b
������&RPPHQWV���E\���WKH���%RDUG���RI���7UXVWHHV�b
b
7KHUH���ZHUH���QR���FRPPHQWV��b
b
b

$&7,21���,7(06�b
b
������%86,1(66�� �$SSURYDO��RI��+LJK��6FKRRO��$WWHQGDQFH��%RXQGDULHV��WR��EH��,PSOHPHQWHG��IRU��WKH�����������6FKRRO�b b b b b b b b b b b b b b b
<HDU���:LWK���WKH���2SHQLQJ���RI���/LEHUW\���+LJK���6FKRRO�b
b
25,*,1$/�������0RWLRQ�bb
0HPEHU��'DYLG��1HOLVVHQ���PRYHG���0HPEHU��'U���-RVH��/XLV��$UDX[��VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ���֦,W�b b b b b b b b b b b b b b b b
LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV�VHOHFW��DQG��DSSURYH��WKH��KLJK��VFKRRO��DWWHQGDQFH��ERXQGDULHV��WR��EH�b b b b b b b b b b b b b b b b b
LPSOHPHQWHG���IRU���WKH�������������VFKRRO���\HDU���ZLWK���WKH���RSHQLQJ���RI���/LEHUW\���+LJK���6FKRRO��֧�b
b
7KH���IROORZLQJ���SXEOLF���FRPPHQWV���ZHUH���UHFHLYHG��b
b
0HQLIHH� �6FKRRO� �'LVWULFW� �%RDUG� �0HPEHU�� �%RE� �2֣'RQQHOO�� �VWDWHG� �WKDW��LW��ZDV��JUHDW��WKDW��WKH��'LVWULFW��ZHQW��WR��%HOO�b b b b b b b b b b b b b b b b b b
0RXQWDLQ��0LGGOH��6FKRRO��WR��OLVWHQ��WR��WKH��FRPPXQLW\
V��FRQFHUQV��UHJDUGLQJ��WKH��SURSRVHG��ERXQGDULHV�� �+H��VWDWHG�b b b b b b b b b b b b b b b
WKDW��0U���*RRG���0U���%HQQHWW��DQG��0V���5HLQHV��GLG��D��JUHDW��MRE��DW��SUHVHQWLQJ��WKH��LQIRUPDWLRQ��WR��WKH��FRPPXQLW\�� �0U��b b b b b b b b b b b b b b b b b b b b
2֣'RQQHOO���H[SUHVVHG���WKDW���WKH���EHVW���RSWLRQ���IRU���WKH���0HQLIHH���FRPPXQLW\���ZRXOG���EH���$OWHUQDWLYH���1R�������bb
b
6KHLOD��&XUWLV���FRPPXQLW\��PHPEHU���VWDWHG��WKDW��WKH��EHVW��RSWLRQ��IRU��WKH��FRPPXQLW\��DQG��3HUULV��8QLRQ��+LJK��6FKRRO�b b b b b b b b b b b b b b b b b
'LVWULFW� �LV� �$OWHUQDWLYH� �1R�� ��� �EHFDXVH� �LW� �LV� �EDVHG� �RQ� �QXPEHUV� �DQG� �IDFWV�� �,W� �LV� �WKH� �RSWLRQ� �WKDW� �HQVXUHV� �RXU�b b b b b b b b b b b b b b b b b b b b
VWXGHQWV��ZLOO��EH��DEOH��WR��EHQHؘW��IURP��DOO��RI��ZKDW��/LEHUW\��+LJK��6FKRRO��KDV��WR��RؗHU�� �7KLV��ZLOO��DOORZ��WKH��VWXGHQWV��DW�b b b b b b b b b b b b b b b b b b b b b b
3DORPD���WR���EH���DEOH���WR���EHQHؘW���IURP���DOO���WKDW���3DORPD���KDV���WR���RؗHU���DQG���DW���+HULWDJH���DQG���3HUULV���+LJK���6FKRRO���E\�bb
�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
)HEUXDU\��������������b
3DJH�����b

�

$&7,21���,7(06�����FRQW���b
b
NHHSLQJ��WKH��QXPEHUV��DW��D��UHDVRQDEOH���DFFHSWDEOH��DQG��VDIH��EDODQFH��WKURXJKRXW��WKH��'LVWULFW���0UV���&XUWLV��VWDWHG�b b b b b b b b b b b b b b b b
WKDW��SHRSOH��DUH��OHWWLQJ��WKHLU��HPRWLRQV��GLFWDWH��WKH��QHHGV��RI��RXU��VWXGHQWV��DQG��DOO����������RI��WKHP���DOO��VWXGHQWV��RI�b b b b b b b b b b b b b b b b b b b b
3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW�� �DUH� �FUHDWHG� �HTXDO� �DQG� �DOO� �GHVHUYH� �WR� �OHDUQ� �LQ� �DQ� �HQYLURQPHQW� �WKDW� �LV� �QRW�b b b b b b b b b b b b b b b b b b b
RYHUFURZGHG��b
b
7UXVWHH��1HOLVVHQ��VWDWHG��WKDW��QXPEHUV��ZLOO��KDYH��WR��GLFWDWH��KRZ��KH��YRWHV��DQG��KH��LV��SDUW��RI��WKH��FRPPXQLW\��WKDW�b b b b b b b b b b b b b b b b b b b b
ZLOO���EH���OHIW���RXW���EXW���LV���RND\���ZLWK���LW���EHFDXVH���WKH���'LVWULFW���RؗHUV���WKH���RSWLRQ���RI���DVNLQJ���IRU���DQ���LQWHUGLVWULFW���WUDQVIHU��b
b
7UXVWHH���)UHHPDQ���DGGUHVVHG���WKH���%RDUG���DQG���H[SODLQHG���KLV���SUHIHUHQFH���IRU���$OWHUQDWLYH���1R�������b
b
7UXVWHH� �*DUFLD� �PHQWLRQHG� �WKDW� �KH� �LV� �KXUW� �UHJDUGLQJ��WKH��FRPPHQWV��WKDW��KDYH��EHHQ��VDLG��E\��VRPH��FRPPXQLW\�b b b b b b b b b b b b b b b b b
PHPEHUV�� �+H� �VWDWHG� �WKDW� �ZKHQ� �KH� �EHFDPH� �D� �ERDUG� �PHPEHU� �LW� �ZDV� �WR� �PDNH� �GHFLVLRQV� �WKDW� �DUH� �EHVW� �IRU�b b b b b b b b b b b b b b b b b b b
VWXGHQWV��b
b
7UXVWHH� �$UDX[� �VWDWHG� �WKDW� �EDVHG� �RQ� �WKH� �LQSXW� �WKDW� �ZDV� �SURYLGHG� �KH� �IHHOV� �FRQؘGHQW� �RQ� �KLV� �GHFLVLRQ� �DQG�b b b b b b b b b b b b b b b b b b
FRQWLQXHV��WR��UHVSHFW��WKH��FRPPXQLW\��DQG��0HQLIHH��ERDUG��PHPEHUV��QR��PDWWHU��ZKDW��ZDV��VDLG�� �+H��DOVR��WKDQNHG�b b b b b b b b b b b b b b b b b
-DVRQ���0LOOHU���IRU���KLV���FRPPHQWV��b b
b
7UXVWHH��6WDؗRUG��VWDWHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��PHQWLRQHG��WKLQJV��WKDW��KH��DJUHHV��ZLWK��EXW��DW��WKH��VDPH��WLPH�b b b b b b b b b b b b b b b b b b b
KH� �IHHOV� �WRUQ� �EHFDXVH� �KH� �LV� �D� �0HQLIHH� �UHVLGHQW� �IRU� �WKH� �SDVW� ���� �\HDUV�� �DQG� �KLV� �VRQ� �LV� �D� �3DORPD� �9DOOH\� �+LJK�b b b b b b b b b b b b b b b b b b b b b b
6FKRRO��JUDGXDWH�� �+H��WKDQNHG��0U���%HQQHWW���&DELQHW���'U���*RRG���DQG��+HFWRU��*RQ]DOH]��IRU��DOO��WKHLU��KDUG��ZRUN��RQ��WKH�b b b b b b b b b b b b b b b b b b b
ERXQGDULHV��b b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H����������$OWHUQDWLYH���1R�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� 1R�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
b

,19,7$7,21���72���$''5(66���7+(���%2$5'���2)���75867((6�b
b
�������,19,7$7,21���72���$''5(66���7+(���%2$5'���2)���75867((6����1RQ�$JHQGL]HG���,WHPV�bb
b
/L]DQ� �$U]ROD�� �&RPPXQLW\� �2UJDQL]HU�� �UHSUHVHQWLQJ� �WKH� �RؚFH� �RI� �6DQG\� �3LQD�� �&DOLIRUQLD� �'HOHJDWH� �IRU� �WKH� ���QG�b b b b b b b b b b b b b b b
'LVWULFW���9LFH��&KDLU��5HJLRQ�����RI��WKH��&KLFDQR��/DWLQR��&DXFXV��VWDWHG��WKDW��&DOLIRUQLD��6HFUHWDU\��RI��6WDWH��$OH[��3DGLOOD�b b b b b b b b b b b b b b b b b b
LVVXHG��DQ��RؚFLDO��SURFODPDWLRQ��WR��UHJLVWHU��DQG��SUH�UHJLVWHU��KLJK��VFKRRO��VWXGHQWV��WR��YRWH��DQG��WKH\��ZRXOG��OLNH��WR�b b b b b b b b b b b b b b b b b b
DVVLVW� �ORFDO� �VFKRRO� �GLVWULFWV� �LQ� �FRPSO\LQJ�� �0V�� �$U]ROD� �DVNHG� �LI� �WKH� �'LVWULFW� �LV� �ZRUNLQJ� �ZLWK� �DQ\RQH� �DQG�b b b b b b b b b b b b b b b b b
UHTXHVWHG���WKDW���VRPHRQH���FRQWDFW���KHU���IRU���PRUH���LQIRUPDWLRQ��b b
b
b

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
)HEUXDU\��������������b
3DJH�����b

�

&216(17���&$/(1'$5�b
b
�������&216(17���&$/(1'$5����$SSURYDO���RI���&RQVHQW���&DOHQGDU���,WHPV�bb
b
25,*,1$/�������0RWLRQ�bb
0HPEHU� �'U�� �-RVH� �/XLV� �$UDX[�� �PRYHG�� �0HPEHU� �(GZDUG� �*DUFLD�� �-U��� VHFRQGHG� �WR� �DSSURYH� �WKH� 25,*,1$/�b b b b b b b b b b b b b b b
PRWLRQ�� �֦,W� �LV� �UHFRPPHQGHG� �WKDW��WKH��%RDUG��RI��7UXVWHHV��DSSURYH��WKH��LWHPV��OLVWHG��XQGHU��WKH��&RQVHQW��&DOHQGDU�b b b b b b b b b b b b b b b b b
FDWHJRULHV���RI���*HQHUDO���)XQFWLRQV����&XUULFXOXP����%XVLQHVV���DQG���%RDUG���3ROLFLHV�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������*(1(5$/���)81&7,216����0LQXWHV���RI���WKH���6SHFLDO���%RDUG���0HHWLQJ���IRU���-DQXDU\�������������bb
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���PLQXWHV���RI���WKH���6SHFLDO���%RDUG���0HHWLQJ���RI���-DQXDU\��������������b
b
�������*(1(5$/���)81&7,216����0LQXWHV���RI���WKH���5HJXODU���%RDUG���0HHWLQJ���IRU���-DQXDU\��������������bb
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���PLQXWHV���RI���WKH���5HJXODU���%RDUG���0HHWLQJ���RI���-DQXDU\���������������b
b
������&855,&8/80�� �2XW�RI�6WDWH��)LHOG��7ULS��5HTXHVW��IRU��3DORPD��9DOOH\��+LJK��6FKRRO��1-527&��&DGHWV��WR��$WWHQG�b b b b b b b b b b b b b b b
WKH� �1DY\� �1DWLRQDOV� �LQ� �3HQVDFROD�� �)ORULGD�� �$SULO� ������ ������ ��IXQGHG� �WKURXJK� �3DORPD� �9DOOH\� �+LJK� �6FKRRO
V�b b b b b b b b b b b b b b b
1-527&���$VVRFLDWHG���6WXGHQW���%RG\���$FFRXQW���LQ���WKH���DPRXQW���RI��������������QRW���WKH���*HQHUDO���)XQG����
bb
7KH��%RDUG��RI��7UXVWHHV��DSSURYHG��WKH��RYHUQLJKW��ؘ HOG��WULS��UHTXHVW��IRU��3DORPD��9DOOH\��+LJK��6FKRRO��1-527&��FDGHWV�b b b b b b b b b b b b b b b b b
WR���DWWHQG���WKH���1DY\���1DWLRQDOV���LQ���3HQVDFROD����)ORULGD����$SULO�����������������b
b
����� �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS��5HTXHVW��IRU��+HULWDJH��+LJK��6FKRRO
V��5RERWLFV��7HDP��WR��&RPSHWH��LQ�b b b b b b b b b b b b b b b
WKH� �)LUVW� �5RERWLFV� �&RPSHWLWLRQ� �LQ� �'HO� �0DU�� �&DOLIRUQLD�� �0DUFK� �������� ������ ��IXQGHG� �WKURXJK� �+HULWDJH� �+LJK�b b b b b b b b b b b b b b b
6FKRRO
V� �(QJLQHHULQJ� �DQG� �5RERWLFV� �&OXE� �$VVRFLDWHG� �6WXGHQW� �%RG\� �$FFRXQW� �DW� �D� �WRWDO� �FRVW� �QRW� �WR� �H[FHHG�b b b b b b b b b b b b b b b b
����������QRW���WKH���*HQHUDO���)XQG��bb
b b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG�WKH��RYHUQLJKW��ؘ HOG��WULS��UHTXHVW��IRU��+HULWDJH��+LJK��6FKRRO
V��5RERWLFV��7HDP��WR�b b b b b b b b b b b b b b b b b
FRPSHWH���LQ���WKH���)LUVW���5RERWLFV���&RPSHWLWLRQ���LQ���'HO���0DU����&DOLIRUQLD����0DUFK������������������b
b
����� �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �+HULWDJH� �+LJK� �6FKRRO
V� �)XWXUH� �)DUPHUV� �RI� �$PHULFD�b b b b b b b b b b b b b b
6WXGHQWV� �WR� �$WWHQG� �WKH� ���QG� �$QQXDO� �)XWXUH� �)DUPHUV� �RI� �$PHULFD��6WDWH��/HDGHUVKLS��&RQIHUHQFH��LQ��$QDKHLP��b b b b b b b b b b b b b b b
&DOLIRUQLD���$SULO�����������������IXQGHG��WKURXJK��+HULWDJH��+LJK��6FKRRO
V��)XWXUH��)DUPHUV��RI��$PHULFD��$VVRFLDWHG�b b b b b b b b b b b b b b
6WXGHQW���%RG\���$FFRXQW���DQG���WKH���3HUNLQV���*UDQW���DW���D���WRWDO���FRVW���QRW���WR���H[FHHG��������������QRW���WKH���*HQHUDO���)XQG��b b
b
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�

&216(17���&$/(1'$5�����FRQW���b
b
7KH� �%RDUG� �RI��7UXVWHHV��DSSURYHG�WKH��RYHUQLJKW��ؘ HOG��WULS��UHTXHVW��IRU��+HULWDJH��+LJK��6FKRRO
V��)XWXUH��)DUPHUV��RI�b b b b b b b b b b b b b b b b b
$PHULFD� �VWXGHQWV� �WR� �DWWHQG� �WKH� ���QG� �$QQXDO� �)XWXUH� �)DUPHUV� �RI� �$PHULFD� �6WDWH� �/HDGHUVKLS� �&RQIHUHQFH� �LQ�b b b b b b b b b b b b b b b
$QDKHLP����&DOLIRUQLD����$SULO�������������������b
b
����� �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �+HULWDJH� �+LJK� �6FKRRO
V� �)XWXUH� �)DUPHUV� �RI� �$PHULFD�b b b b b b b b b b b b b b
6WXGHQWV� �WR� �$WWHQG� �9DULRXV� �$JULFXOWXUH� �&DUHHU� �7HFK� �'HYHORSPHQW� �)LHOG� �'D\� �(YHQWV� �LQ� �WKH� �0RQWK��RI��0DUFK�b b b b b b b b b b b b b b b b
�������IXQGHG��WKURXJK��+HULWDJH��+LJK��6FKRRO
V��)XWXUH��)DUPHUV��RI��$PHULFD��$VVRFLDWHG��6WXGHQW��%RG\��$FFRXQW�b b b b b b b b b b b b b b
DQG���WKH���3HUNLQV���*UDQW���DW���D���WRWDO���FRVW���QRW���WR���H[FHHG�������������QRW���WKH���*HQHUDO���)XQG��bb
b
7KH� �%RDUG� �RI��7UXVWHHV��DSSURYHG�WKH��RYHUQLJKW��ؘ HOG��WULS��UHTXHVW��IRU��+HULWDJH��+LJK��6FKRRO
V��)XWXUH��)DUPHUV��RI�b b b b b b b b b b b b b b b b b
$PHULFD� �VWXGHQWV� �WR� �DWWHQG� �YDULRXV� �$JULFXOWXUH� �&DUHHU� �7HFK� �'HYHORSPHQW� �)LHOG� �'D\� �HYHQWV� �LQ��WKH��PRQWK��RI�b b b b b b b b b b b b b b b b
0DUFK����������b
b
�������&855,&8/80�����/RFDO���&RQWURO���$FFRXQWDELOLW\���3ODQ���)HGHUDO���$GGHQGXP�b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG����WKH���/RFDO���&RQWURO���$FFRXQWDELOLW\���3ODQ���)HGHUDO���$GGHQGXP��b
b
����� �&855,&8/80�� �5HYLVHG� �&HUDPLF� �&RXUVHV�� �&HUDPLFV� ��� �DQG� �$GYDQFHG� �&HUDPLFV� ��PHHWV� �$�*�b b b b b b b b b b b b
UHTXLUHPHQWV���b b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG����WKH���UHYLVHG���FHUDPLF���FRXUVHV����&HUDPLFV�������DQG���$GYDQFHG���&HUDPLFV��b b
b
������ �&855,&8/80�� �5HYLVHG� �$UW� �&RXUVHV�� �$GYDQFHG� �3ODFHPHQW� ��'� �$UW� �DQG� �'HVLJQ� �DQG� �$GYDQFHG�b b b b b b b b b b b b b
3ODFHPHQW����'���$UW���DQG���'HVLJQ����PHHWV���$�*���UHTXLUHPHQWV��b b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� WKH� �UHYLVHG� �DUW� �FRXUVHV�� �$GYDQFHG� �3ODFHPHQW� ��'� �$UW� �DQG� �'HVLJQ� �DQG�b b b b b b b b b b b b b b b b
$GYDQFHG���3ODFHPHQW����'���$UW���DQG���'HVLJQ��bb
b b
��������&855,&8/80�����5HYLVHG���&RXUVH���7LWOH����$JULFXOWXUDO���6FLHQFHV���DQG���6\VWHPV����PHHWV���$�*���UHTXLUHPHQWV��b b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG����WKH���UHYLVHG���FRXUVH���WLWOH����$JULFXOWXUDO���6FLHQFHV���DQG���6\VWHPV��bb
b
��������&855,&8/80�����5HYLVHG���&RXUVH���7LWOH����7KHDWUH���3URGXFWLRQ����GRHV���QRW���PHHW���$�*���UHTXLUHPHQWV���b b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG����WKH���UHYLVHG���FRXUVH���WLWOH����7KHDWUH���3URGXFWLRQ��bb
b
��������&855,&8/80�����1HZ���0DWK���&RXUVH����0DWK���$SSOLFDWLRQV���LQ���5RERWLFV����PHHWV���$�*���UHTXLUHPHQWV��bb
b b
7KH���%RDUG���RI���7UXVWHHV���DGRSWHG����WKH���QHZ���PDWK���FRXUVH����0DWK���$SSOLFDWLRQV���LQ���5RERWLFV��b
b
��������&855,&8/80�����1HZ���6FLHQFH���&RXUVHV����6FLHQFH�������DQG���*HQHWLFV����PHHWV���$�*���UHTXLUHPHQWV��b b
b
b
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&216(17���&$/(1'$5�����FRQW���b
b
.D\OD� �6SHDUPDQ�� �3DORPD� �9DOOH\� �+LJK� �6FKRRO� �VWXGHQW�� �DGGUHVVHG� �WKH� �%RDUG� �RQ� �WKH� �QHZ� �$�*� �JUDGXDWLRQ�b b b b b b b b b b b b b b b
UHTXLUHPHQWV� �VSHFLؘFDOO\� �PDNLQJ� �SK\VLFV� �D� �UHTXLUHPHQW� �IRU� �JUDGXDWLRQ� �ZKLFK� �ZDV� �H[SODLQHG� �WR� �KHU� �E\� �KHU�b b b b b b b b b b b b b b b
&RXQVHORU�� �.D\OD��JDYH��WKH��%RDUG��RI��7UXVWHHV��KHU��EDFNJURXQG��DQG��GLVFXVVHG��KHU��JRDOV��DIWHU��KLJK��VFKRRO�� �6KH�b b b b b b b b b b b b b b b b b
H[SODLQHG��WKH��UHDVRQV��ZK\��VKH��IHOW��LW��ZDV��D��GLVVHUYLFH��WR��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW��VWXGHQWV��WR��KDYH��WR�b b b b b b b b b b b b b b b b b b b b
WDNH���SK\VLFV���DV���D���JUDGXDWLRQ���UHTXLUHPHQW��bb b
b
7KH���%RDUG���RI���7UXVWHHV���DGRSWHG����WKH���QHZ���VFLHQFH���FRXUVHV����6FLHQFH�������DQG���*HQHWLFV���bb
b
�������&855,&8/80�� �1HZ��&KRLU��&RXUVHV���%HJLQQLQJ��7UHEOH��&KRLU���,QWHUPHGLDWH��7UHEOH��&KRLU���DQG��%DVV��&KRLU�b b b b b b b b b b b b b b
�PHHWV���$�*���UHTXLUHPHQWV��b
b
7KH� �%RDUG� �RI��7UXVWHHV��DGRSWHG�WKH��QHZ��FKRLU��FRXUVHV���%HJLQQLQJ��7UHEOH��&KRLU���,QWHUPHGLDWH��7UHEOH��&KRLU���DQG�b b b b b b b b b b b b b b b b
%DVV���&KRLU��b b
b
��������&855,&8/80�����1HZ���$UW���&RXUVHV����$GYDQFHG���3ODFHPHQW���'UDZLQJ���DQG���$UW��������PHHWV���$�*���UHTXLUHPHQWV��b b
b
7KH���%RDUG���RI���7UXVWHHV���DGRSWHG����WKH���QHZ���DUW���FRXUVHV����$GYDQFHG���3ODFHPHQW���'UDZLQJ���DQG���$UW�������bb
b
������ �&855,&8/80�� �1HZ� �7KHDWUH� �&RXUVHV�� �,QWUR� �WR� �6WDJHFUDIW� �DQG� �6WDJHFUDIW� ��� ��GRHV� �QRW� �PHHW� �$�*�b b b b b b b b b b b b b b b
UHTXLUHPHQWV��bb
b b
7KH���%RDUG���RI���7UXVWHHV���DGRSWHG����WKH���QHZ���WKHDWUH���FRXUVHV����,QWUR���WR���6WDJHFUDIW���DQG���6WDJHFUDIW������bb
b
������ �&855,&8/80�� �1HZ� �3K\VLFDO� �(GXFDWLRQ� �&RXUVHV�� �8QLˇHG� �3K\VLFDO� �(GXFDWLRQ� �DQG� �)RXQGDWLRQV� �RI�b b b b b b b b b b b b
3K\VLFDO���)LWQHVV����GRHV���QRW���PHHW���$�*���UHTXLUHPHQWV��bb
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DGRSWHG� WKH� �QHZ� �SK\VLFDO� �HGXFDWLRQ� �FRXUVHV�� �8QLؘHG� �3K\VLFDO� �(GXFDWLRQ� �DQG�b b b b b b b b b b b b b b
)RXQGDWLRQV���RI���3K\VLFDO���)LWQHVV��b b
b
������ �&855,&8/80�� �5DWLˇFDWLRQ� �RI� �0HPRUDQGXP� �RI� �8QGHUVWDQGLQJ� �:LWK� �7KLQN� �7RJHWKHU�� �,QFRUSRUDWHG� �WR�b b b b b b b b b b b b
3URYLGH� �(TXLWDEOH� �$FFHVV� �6HUYLFHV� �LQ� �&RQMXQFWLRQ� �:LWK� �WKH� �'LVWULFWʗV� ���VW� �&HQWXU\� �&RPPXQLW\� �/HDUQLQJ�b b b b b b b b b b b b b
&HQWHUV��3URJUDP��*UDQW��DW��3HUULV��+LJK��6FKRRO���IXQGHG��WKURXJK��WKH����VW��&HQWXU\��&RPPXQLW\��/HDUQLQJ��&HQWHUV�b b b b b b b b b b b b b b b
$IWHU� �6FKRRO� �6DIHW\� �DQG� �(GXFDWLRQ� �IRU� �7HHQV� �(TXLWDEOH� �$FFHVV� �*UDQW� �LQ� �WKH� �DPRXQW� �RI� ���������� �QRW� �WKH�b b b b b b b b b b b b b b b b b
*HQHUDO���)XQG��bb
b
7KH��%RDUG��RI��7UXVWHHV��UDWLؘHG�WKH��0HPRUDQGXP��RI��8QGHUVWDQGLQJ��ZLWK��7KLQN��7RJHWKHU���,QFRUSRUDWHG��WR��SURYLGH�b b b b b b b b b b b b b b b
(TXLWDEOH� �$FFHVV� �6HUYLFHV� �LQ� �FRQMXQFWLRQ� �ZLWK� �WKH� �'LVWULFW֣V� ���VW� �&HQWXU\� �&RPPXQLW\� �/HDUQLQJ� �&HQWHUV�b b b b b b b b b b b b b
3URJUDP���*UDQW���DW���3HUULV���+LJK���6FKRRO��b b
b
������ �&855,&8/80�� �5DWLˇFDWLRQ��RI��$JUHHPHQW��:LWK��7���/HDUQLQJ��WR��3URYLGH��)LYH��'D\V��RI��7HDFKHU��7UDLQLQJ�b b b b b b b b b b b b b b b
DQG� �3URIHVVLRQDO� �'HYHORSPHQW� �LQ� �&XUULFXOXP�� �,QVWUXFWLRQ�� �7HDFKLQJ� �DQG� �/HDUQLQJ��IRU��WKH��'LVWULFW��$FDGHPLF�b b b b b b b b b b b b b
&RDFKHV� ��IXQGHG� �WKURXJK� �WKH� �/RZ�3HUIRUPLQJ� �6WXGHQWV� �%ORFN� �*UDQW� �LQ� �WKH� �DPRXQW� �RI� ���������� �QRW� �WKH�b b b b b b b b b b b b b b b
*HQHUDO���)XQG��b
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�

&216(17���&$/(1'$5�����FRQW���b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �UDWLؘHG� WKH� �$JUHHPHQW� �ZLWK� �7�� �/HDUQLQJ��WR��SURYLGH��ؘ YH��GD\V��RI��7HDFKHU��7UDLQLQJ��DQG�b b b b b b b b b b b b b b b b b b
3URIHVVLRQDO���'HYHORSPHQW���LQ���FXUULFXOXP����LQVWUXFWLRQ����WHDFKLQJ���DQG���OHDUQLQJ���IRU���WKH���'LVWULFW���$FDGHPLF���&RDFKHV��bb
b
�������%8,/',1*��$1'��*5281'6�� �$PHQGPHQW��1R������WR��WKH��$JUHHPHQW��:LWK��%HOO��5RRI��&RPSDQ\���,QFRUSRUDWHG�b b b b b b b b b b b b b b b
IRU� �WKH� �3XUSRVH� �RI� �3URYLGLQJ� �$VEHVWRV� �$EDWHPHQW�� �5HSDLU���DQG��,QVWDOODWLRQ��RI��5RRˇQJ��0DWHULDO��DW��3DWKZD\V�b b b b b b b b b b b b b b b
$GXOW���/LIH���6NLOOV���6FKRRO����3DORPD���9DOOH\���+LJK���6FKRRO����DQG���+HULWDJH���+LJK���6FKRRO����QR���̌ VFDO���LPSDFW��b b
b
7KH��%RDUG��RI��7UXVWHHV��DSSURYHG�$PHQGPHQW��1R������WR��WKH��$JUHHPHQW��ZLWK��%HOO��5RRI��&RPSDQ\���,QFRUSRUDWHG��IRU�b b b b b b b b b b b b b b b b b
WKH��SXUSRVH��RI��SURYLGLQJ��DVEHVWRV��DEDWHPHQW���UHSDLU���DQG��LQVWDOODWLRQ��RI��URRؘQJ��PDWHULDO��DW��3DWKZD\V��$GXOW��/LIH�b b b b b b b b b b b b b b b b
6NLOOV���6FKRRO����3DORPD���9DOOH\���+LJK���6FKRRO����DQG���+HULWDJH���+LJK���6FKRRO��b b
b
������ �%8,/',1*� �$1'� �*5281'6�� �$JUHHPHQW� �:LWK� �5	5� �5RRˇQJ� �	� �:DWHUSURRˇQJ�� �,QFRUSRUDWHG� �IRU� �WKH�b b b b b b b b b b b b b
5RRˇQJ� �3URMHFW� �DW� �WKH� �0DLQWHQDQFH� �DQG� �2SHUDWLRQV� �%XLOGLQJ� ��IXQGHG� �WKURXJK� �WKH� �0DLQWHQDQFH��)XQG��LQ��WKH�b b b b b b b b b b b b b b b
DPRXQW���RI��������������QRW���WKH���*HQHUDO���)XQG��bb
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� WKH� �$JUHHPHQW� �ZLWK� �5	5� �5RRؘQJ� �	� �:DWHUSURRؘQJ�� �,QFRUSRUDWHG� �IRU� �WKH�b b b b b b b b b b b b b b b
5RRؘQJ���3URMHFW���DW���WKH���0DLQWHQDQFH���DQG���2SHUDWLRQV���%XLOGLQJ���bb
b
������ �%8,/',1*� �$1'� �*5281'6�� �1RWLFH� �RI� �&RPSOHWLRQ� �IRU� �WKH� �3DORPD� �9DOOH\� �+LJK� �6FKRRO� �&ODVVURRP�b b b b b b b b b b b b b b
$GGLWLRQ��DQG��6WDGLXP��,PSURYHPHQWV��3URMHFW�����9DULRXV��&DWHJRULHV��DQG��WKH��3HUULV��+LJK��6FKRRO��3KDVH���%��DQG�b b b b b b b b b b b b b b b b
3$&(���3URMHFW����QR���̌ VFDO���LPSDFW��b b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� WKH� �1RWLFH� �RI� �&RPSOHWLRQ� �IRU� �WKH� �3DORPD� �9DOOH\� �+LJK� �6FKRRO� �&ODVVURRP�b b b b b b b b b b b b b b b b
$GGLWLRQ� �DQG� �6WDGLXP� �,PSURYHPHQWV� �3URMHFW� ��� �9DULRXV� �&DWHJRULHV� �DQG� �WKH��3HUULV��+LJK��6FKRRO��3KDVH���%��DQG�b b b b b b b b b b b b b b b b
3$&(���3URMHFW��bb
b
�������%86,1(66�� �5DWLˇFDWLRQ��RI��$PHQGPHQW��1R������WR��WKH��$JUHHPHQW��IRU��3URIHVVLRQDO��6HUYLFHV��:LWK��&ORYHU�b b b b b b b b b b b b b b b
(QWHUSULVHV���,QFRUSRUDWHG��IRU��$WKOHWLF��7UDLQHU�)LUVW��5HVSRQGHU��6HUYLFHV��DW��3HUULV��+LJK��6FKRRO���3DORPD��9DOOH\�b b b b b b b b b b b b b
+LJK� �6FKRRO�� �+HULWDJH� �+LJK� �6FKRRO�� �DQG� �3LQDFDWH� �0LGGOH� �6FKRRO� ��IXQGHG� �WKURXJK� �WKH� �*HQHUDO� �)XQG� �LQ� �WKH�b b b b b b b b b b b b b b b b
DPRXQW���RI���������������b b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �UDWLؘHG� $PHQGPHQW� �1R�� ��� �WR� �WKH� �$JUHHPHQW� �IRU� �3URIHVVLRQDO� �6HUYLFHV� �ZLWK� �&ORYHU�b b b b b b b b b b b b b b b b
(QWHUSULVHV���,QFRUSRUDWHG��IRU��DWKOHWLF��WUDLQHU�ؘUVW��UHVSRQGHU��VHUYLFHV��DW��3HUULV��+LJK��6FKRRO���3DORPD��9DOOH\��+LJK�b b b b b b b b b b b b b b
6FKRRO����+HULWDJH���+LJK���6FKRRO����DQG���3LQDFDWH���0LGGOH���6FKRRO��bb
b
�������%86,1(66�� �5DWLˇFDWLRQ��RI��$PHQGPHQW��WR��WKH��0HPRUDQGXP��RI��8QGHUVWDQGLQJ��%HWZHHQ��WKH��&DOLIRUQLD�b b b b b b b b b b b b b
0LOLWDU\���'HSDUWPHQW���DQG���WKH���3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW����&DOLIRUQLD���0LOLWDU\���,QVWLWXWH����UHYHQXH���b
b
7KH� �%RDUG� �RI��7UXVWHHV��UDWLؘHG�WKH��$PHQGPHQW��WR��WKH��0HPRUDQGXP��RI��8QGHUVWDQGLQJ��EHWZHHQ��WKH��&DOLIRUQLD�b b b b b b b b b b b b b b b
0LOLWDU\���'HSDUWPHQW���DQG���WKH���3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW����&DOLIRUQLD���0LOLWDU\���,QVWLWXWH��b
b
������ �%86,1(66�� �)LUVW� �$PHQGPHQW� �WR� �WKH� �$PHQGHG�5HVWDWHG� �$JUHHPHQW� �%HWZHHQ��WKH��3HUULV��8QLRQ��+LJK�b b b b b b b b b b b b b
6FKRRO���'LVWULFW���DQG���*OREDO���,QYHVWPHQW���3RRO����//&�������/D���9HQWDQD���'HYHORSPHQW���3URMHFW����QR���̌ VFDO���LPSDFW��bb

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
)HEUXDU\��������������b
3DJH������b

�

&216(17���&$/(1'$5�����FRQW���b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� WKH� �)LUVW� �$PHQGPHQW� �WR� �WKH� �$PHQGHG�5HVWDWHG� �$JUHHPHQW� �EHWZHHQ� �WKH�b b b b b b b b b b b b b b
3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW���DQG���*OREDO���,QYHVWPHQW���3RRO����//&�������/D���9HQWDQD���'HYHORSPHQW���3URMHFW��bb
b
�������%86,1(66�� �$JUHHPHQW��:LWK��-XVW��0\��3URP��IRU��WKH��������+HULWDJH��+LJK��6FKRRO��3URP���IXQGHG��WKURXJK�b b b b b b b b b b b b b b b b
+HULWDJH� �+LJK� �6FKRRO
V� �$VVRFLDWHG� �6WXGHQW� �%RG\� �$FFRXQW� �DW� �D� �WRWDO� �FRVW� �QRW� �WR� �H[FHHG� ���������� �QRW� �WKH�b b b b b b b b b b b b b b b b b
*HQHUDO���)XQG��b b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG�����WKH���$JUHHPHQW���ZLWK���-XVW���0\���3URP���IRU���WKH����������+HULWDJH���+LJK���6FKRRO���3URP��bb
b
������ �%86,1(66�� �$JUHHPHQW� �:LWK� �'LVQH\ODQG� �5HVRUW� �IRU� �WKH� ������ �3DORPD� �9DOOH\��+LJK��6FKRRO��*UDG��1LWH�b b b b b b b b b b b b b b b
�IXQGHG��WKURXJK��3DORPD��9DOOH\��+LJK��6FKRRO
V��$VVRFLDWHG��6WXGHQW��%RG\��$FFRXQW��DW��D��WRWDO��FRVW��QRW��WR��H[FHHG�b b b b b b b b b b b b b b b b b
�����������QRW���WKH���*HQHUDO���)XQG��b b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� WKH� �$JUHHPHQW� �ZLWK� �'LVQH\ODQG� �5HVRUW� �IRU� �WKH� ������ �3DORPD� �9DOOH\� �+LJK�b b b b b b b b b b b b b b b b
6FKRRO���*UDG���1LWH��bb
b
������ �%86,1(66�� �$JUHHPHQW� �:LWK� �'LVQH\ODQG� �5HVRUW� �IRU� �WKH� ������ �3HUULV� �+LJK��6FKRRO��*UDG��1LWH���IXQGHG�b b b b b b b b b b b b b b b
WKURXJK� �3HUULV� �+LJK� �6FKRRO
V� �$VVRFLDWHG� �6WXGHQW� �%RG\� �$FFRXQW��DW��D��WRWDO��FRVW��QRW��WR��H[FHHG������������QRW�b b b b b b b b b b b b b b b b b
WKH���*HQHUDO���)XQG��b b
b
7KH��%RDUG��RI��7UXVWHHV��DSSURYHG�WKH��$JUHHPHQW��ZLWK��'LVQH\ODQG��5HVRUW��IRU��WKH��������3HUULV��+LJK��6FKRRO��*UDG�b b b b b b b b b b b b b b b b b
1LWH���b
b
�������%86,1(66�� �5HVROXWLRQ��1R����������������5HVROXWLRQ��IRU��(VWDEOLVKLQJ��)XQG������'HIHUUHG��0DLQWHQDQFH��)XQG�b b b b b b b b b b b b b b
�QR���̌ VFDO���LPSDFW��b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DGRSWHG� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �IRU� �(VWDEOLVKLQJ� �)XQG� ���� �'HIHUUHG�b b b b b b b b b b b b b b b
0DLQWHQDQFH���)XQG��bb
b
������ �%86,1(66�� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �$XWKRUL]LQJ� �3LJJ\EDFNLQJ� �IRU� �$FTXLVLWLRQ� �RI� �'6$�b b b b b b b b b b b b b
6KDGH���6KHOWHUV����IXQGHG���WKURXJK���9DULRXV���)DFLOLWLHV���)XQGV���LQ���WKH���DPRXQW���RI�����������������QRW���WKH���*HQHUDO���)XQG��b
b
7KH��%RDUG��RI��7UXVWHHV��DGRSWHG��5HVROXWLRQ��1R����������������5HVROXWLRQ��$XWKRUL]LQJ��3LJJ\EDFNLQJ��IRU��$FTXLVLWLRQ�b b b b b b b b b b b b b b
RI���'6$���6KDGH���6KHOWHUV��b
b
��������%86,1(66�����5HSRUW���RI���3XUFKDVHV�������-DQXDU\��������b b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���5HSRUW���RI���3XUFKDVHV���IRU���-DQXDU\����������bb
b
��������%86,1(66�����'HFODUDWLRQ���RI���6XUSOXV���3URSHUW\����QR���̌ VFDO���LPSDFW���b b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���5HSRUW���RI���3XUFKDVHV���IRU���-DQXDU\����������bb
b

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
)HEUXDU\��������������b
3DJH������b

�

&216(17���&$/(1'$5�����FRQW���b
b
��������%86,1(66�����'RQDWLRQV�������3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b b
b
7KH���%RDUG���RI���7UXVWHHV���DFFHSWHG���WKH���GRQDWLRQV���DV���SUHVHQWHG��b
b
��������%2$5'���32/,&,(6�����)DFLOLWLHV����6HULHV���������b b
b
7KH���%RDUG���RI���7UXVWHHV���DGRSWHG�����%3�$5��������������$UFKLWHFWXUDO���DQG���(QJLQHHULQJ���6HUYLFHV��b
b
b

25$/���5(32576����&RQWLQXHG��b
b
�������6HFXULW\���8SGDWH�bb b
b
-RKQ���+DQQRQ����'LUHFWRU���RI���6HFXULW\�����SURYLGHG���DQ���XSGDWH���WR���WKH���%RDUG���RI���7UXVWHHV���RQ���6HFXULW\���ZLWKLQ���WKH���'LVWULFW��b
b
�������6SHFLDO���(GXFDWLRQ���8SGDWH�bb b
b
$PLO��$O]XEDLGL���'LUHFWRU��RI��6SHFLDO��(GXFDWLRQ���SURYLGHG��DQ��XSGDWH��WR��WKH��%RDUG��RI��7UXVWHHV��RQ��6SHFLDO��(GXFDWLRQ�b b b b b b b b b b b b b b b b b
ZLWKLQ���WKH���'LVWULFW��b
b
b

:5,77(1���5(32576�b
b
�������',6&,3/,1(�����-DQXDU\����������0RQWKO\���6XVSHQVLRQ���5HSRUW�b
b
7KH���%RDUG���RI���7UXVWHHV����UHFHLYHG���IRU���LWV���LQIRUPDWLRQ����WKH���-DQXDU\����������0RQWKO\���6XVSHQVLRQ���5HSRUW��bb
b
b

,1)250$7,21���,7(06�b
b
�������%86,1(66�����5HYROYLQJ���&DVK���5HSRUW�������-DQXDU\��������b
bb
7KH���%RDUG���RI���7UXVWHHV���UHFHLYHG����IRU���LWV���LQIRUPDWLRQ����WKH���5HYROYLQJ���&DVK���5HSRUW���IRU���-DQXDU\���������bb
b
b
b

&/26('���6(66,21����,)���1(&(66$5<��bb
b
�������&/26('���6(66,21����,)���1(&(66$5<��bb
b
,W���ZDV���QRW���QHFHVVDU\���WR���DGMRXUQ���LQWR���&ORVHG���6HVVLRQ��b
b
b

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
)HEUXDU\��������������b
3DJH������b

�

5(&219(1(���,1���38%/,&���6(66,21����,)���1(&(66$5<��b
b
�������5(&219(1(���,1���38%/,&���6(66,21����,)���1(&(66$5<��bb
b
,W���ZDV���QRW���QHFHVVDU\���WR���UHFRQYHQH���WKH���PHHWLQJ��b
b
b

$&7,21���,7(06����&217,18('��b
b
�������*(1(5$/���)81&7,216������������&6%$���'HOHJDWH���$VVHPEO\���(OHFWLRQ�b
b
25,*,1$/�������0RWLRQ�b
0HPEHU� �'U�� �5DQGDOO� �)UHHPDQ�� �PRYHG�� �0HPEHU� �'U�� �-RVH� �/XLV� �$UDX[�� �VHFRQGHG� �WR� �DSSURYH� �WKH�25,*,1$/�b b b b b b b b b b b b b b b
PRWLRQ�� �֦,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �YRWH� �IRU� �XS� �WR� �VL[� ������ �&6%$� �'HOHJDWH� �$VVHPEO\�b b b b b b b b b b b b b b b b b b
FDQGLGDWHV��IURP��D��ؘ HOG��RI� �ؘ YH�� �7KH��FDQGLGDWHV��DUH��DV��IROORZV���0DUOD��.LUNODQG���9DO��9HUGH��86'����'DYLG��1HOLVVHQ�b b b b b b b b b b b b b b b b b b
�3HUULV��8QLRQ��+6'����9LFWRU��6FDYDUGD���+HPHW��86'����6XVDQ��6FRWW���/DNH��(OVLQRUH��86'����DQG��/L]HWK��9HJD���$OYRUG�b b b b b b b b b b b b b b b b
86'����GHQRWHV���LQFXPEHQW�֧ �b b
b
7KH� �%RDUG� �FDVW� �WKHLU� �YRWH� �IRU� �WKH� �IROORZLQJ� �ؘ YH� �FDQGLGDWHV�� �0DUOD� �.LUNODQG�� �'DYLG� �1HOLVVHQ�� �9LFWRU��6FDYDUGD��b b b b b b b b b b b b b b b b
6XVDQ���6FRWW����DQG���/L]HWK���9HJD��b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
������*(1(5$/��)81&7,216���5HVROXWLRQ��1R����������������7UXVWHH��&RPSHQVDWLRQ��IRU��0LVVHG��0HHWLQJV���*DUFLD��b b b b b b b b b b b b b
-U���bb
b
25,*,1$/�������0RWLRQ�b
0HPEHU��'DYLG��1HOLVVHQ���PRYHG���0HPEHU��'U���-RVH��/XLV��$UDX[���VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ���֦,W�b b b b b b b b b b b b b b b b
LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DGRSW��5HVROXWLRQ��1R����������������7UXVWHH��&RPSHQVDWLRQ��IRU��0LVVHG�b b b b b b b b b b b b b b b b
0HHWLQJV�� �DOORZLQJ� �7UXVWHH� �(GZDUG� �*DUFLD�� �-U�� �WR� �EH� �FRPSHQVDWHG� �IRU� �WKH� �-DQXDU\� ����� ������� �5HJXODU� �%RDUG�b b b b b b b b b b b b b b b b
0HHWLQJ�֧ �b

b
8SRQ� �D� �UROO� �FDOO� �YRWH� �EHLQJ� �WDNHQ�� �WKH� �YRWH��ZDV�� �$\H�������1D\�������$EVWDLQ������(GZDUG��*DUFLD���-U����� �7KH��PRWLRQ�b b b b b b b b b b b b b b b b b b b b b
3$66('���������ʒ�������ʒ�������b
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� $EVWDLQ�b

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
)HEUXDU\��������������b
3DJH������b

�

$&7,21���,7(06����&217,18('������FRQW���b
b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������3(56211(/�����&HUWLˇFDWHG���3HUVRQQHO���$FWLRQ���,WHPV�b
b
25,*,1$/�������0RWLRQ�b
0HPEHU��'DYLG��1HOLVVHQ���PRYHG���0HPEHU��'U���5DQGDOO��)UHHPDQ���VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ��b b b b b b b b b b b b b b
֦,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��UDWLI\��DQG�RU��DSSURYH��WKH��&HUWLؘFDWHG��3HUVRQQHO��$FWLRQ��,WHPV��DV�b b b b b b b b b b b b b b b b b
SUHVHQWHG�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������3(56211(/�����&ODVVLˇHG���3HUVRQQHO���$FWLRQ���,WHPV�b
b
25,*,1$/�������0RWLRQ�b
0HPEHU��'U���-RVH��/XLV��$UDX[���PRYHG���0HPEHU��'DYLG��1HOLVVHQ���VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ���֦,W�b b b b b b b b b b b b b b b b
LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �UDWLI\� �DQG�RU� �DSSURYH� �WKH� �&ODVVLؘHG� �3HUVRQQHO� �$FWLRQ� �,WHPV��DV�b b b b b b b b b b b b b b b b
SUHVHQWHG�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
����� �3(56211(/�� �5HVROXWLRQ� �1R�� ���������� ��� �'HFUHDVH� �WKH� �1XPEHU� �RI� �&HUWLˇFDWHG� �(PSOR\HHV� �'XH� �WR� �D�b b b b b b b b b b b b b b b
5HGXFWLRQ���RU���(OLPLQDWLRQ���RI���D���3DUWLFXODU���.LQG���RI���6HUYLFH�bb
b
25,*,1$/�������0RWLRQ�b
0HPEHU��'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU��'DYLG��1HOLVVHQ���VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ��b b b b b b b b b b b b b b
֦,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DGRSW� �5HVROXWLRQ� �1R�� ���������� ��� �'HFUHDVH� �WKH� �1XPEHU� �RI�b b b b b b b b b b b b b b b b b
&HUWLؘFDWHG���(PSOR\HHV���'XH���WR���D���5HGXFWLRQ���RU���(OLPLQDWLRQ���RI���D���3DUWLFXODU���.LQG���RI���6HUYLFH�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb

�
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)HEUXDU\��������������b
3DJH������b

�

$&7,21���,7(06����&217,18('������FRQW���b
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
����� �&855,&8/80�� �$JUHHPHQW� �:LWK� �%XLOGLQJ� �$VVHWV� �DQG� �5HGXFLQJ� �5LVNV� �WR� �3URYLGH� �(GXFDWLRQDO� �6XSSRUW�b b b b b b b b b b b b b
6HUYLFHV� �WR� �6WXGHQWV� �DQG� �7HDFKHUV� �DW� �3HUULV� �+LJK� �6FKRRO� �7KURXJK� �WKH� �1HWZRUN� �IRU� �6FKRRO� �,PSURYHPHQW�b b b b b b b b b b b b b b b
�IXQGHG��WKURXJK��WKH��%LOO��DQG��0HOLQGD��*DWHV��)RXQGDWLRQ��*UDQW��DW��D��WRWDO��FRVW��QRW��WR��H[FHHG������������QRW��WKH�b b b b b b b b b b b b b b b b b b b
*HQHUDO���)XQG��b
b
25,*,1$/�������0RWLRQ�b
0HPEHU��'DYLG��1HOLVVHQ���PRYHG���0HPEHU��'U���5DQGDOO��)UHHPDQ���VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ��b b b b b b b b b b b b b b
֦,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DSSURYH� �WKH� �$JUHHPHQW� �ZLWK� �%XLOGLQJ� �$VVHWV� �DQG� �5HGXFLQJ�b b b b b b b b b b b b b b b b
5LVNV� �WR� �SURYLGH� �(GXFDWLRQDO� �6XSSRUW� �6HUYLFHV� �WR� �VWXGHQWV� �DQG� �WHDFKHUV� �DW� �3HUULV� �+LJK� �6FKRRO� �WKURXJK� �WKH�b b b b b b b b b b b b b b b b
1HWZRUN���IRU���6FKRRO���,PSURYHPHQW�֧ �b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
������%8,/',1*��$1'��*5281'6�� �5HVROXWLRQ��1R����������������5HVROXWLRQ��RI��WKH��%RDUG��RI��7UXVWHHV��RI��WKH��3HUULV�b b b b b b b b b b b b b b b b b
8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �$SSURYLQJ� �WKH� �6LWH� �/HDVH� �DQG� �)DFLOLWLHV� �/HDVH� �DQG� �0DNLQJ� �5HODWHG� �)LQGLQJV�b b b b b b b b b b b b b b b
�IXQGHG��WKURXJK��9DULRXV��)DFLOLWLHV��)XQGV��DW��D��WRWDO��FRVW��IRU��3KDVH�����QRW��WR��H[FHHG������������QRW��WKH��*HQHUDO�b b b b b b b b b b b b b b b b b b b
)XQG��bb
b
25,*,1$/�������0RWLRQ�b
0HPEHU� �(GZDUG� �*DUFLD�� �-U��� �PRYHG�� �0HPEHU� �'U�� �5DQGDOO� �)UHHPDQ�� �VHFRQGHG� �WR� �DSSURYH� �WKH� 25,*,1$/�b b b b b b b b b b b b b b
PRWLRQ�� �֦,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DGRSW��5HVROXWLRQ��1R����������������5HVROXWLRQ��RI��WKH��%RDUG�b b b b b b b b b b b b b b b b b b
RI��7UXVWHHV��RI��WKH��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW��$SSURYLQJ��WKH��6LWH��/HDVH��DQG��)DFLOLWLHV��/HDVH��DQG��0DNLQJ�b b b b b b b b b b b b b b b b b b
5HODWHG���)LQGLQJV�֧ �b

b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
)HEUXDU\��������������b
3DJH������b

�

$&7,21���,7(06����&217,18('������FRQW���b
b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������',6&,3/,1(�����%RDUG���5HYLHZ���RI���'LVFLSOLQH���0DWWHUV�bb
b
25,*,1$/�������0RWLRQ�b
0HPEHU� �(GZDUG� �*DUFLD�� �-U��� �PRYHG�� �0HPEHU� �'U�� �5DQGDOO� �)UHHPDQ�� �VHFRQGHG� �WR� �DSSURYH� �WKH� 25,*,1$/�b b b b b b b b b b b b b b
PRWLRQ� �֦,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI��7UXVWHHV��UDWLI\��WKH��$JUHHPHQW��RI��([SXOVLRQ��DQG��$GPLQLVWUDWLYH�b b b b b b b b b b b b b b b b
+HDULQJ� �3DQHO
V� �UHFRPPHQGDWLRQ� �RQ� �6WXGHQW� �'LVFLSOLQH� �&DVHV�� ����������� ������������ ������������ �DQG�b b b b b b b b b b b
�����������֧�bb

b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������',6&,3/,1(�����5HLQVWDWHPHQW���RI���6WXGHQW���'LVFLSOLQH���0DWWHUV�bb
b
25,*,1$/�������0RWLRQ�b
0HPEHU� �'U�� �5DQGDOO� �)UHHPDQ�� �PRYHG�� �0HPEHU� �(GZDUG� �*DUFLD�� �-U��� �VHFRQGHG� �WR� �DSSURYH� �WKH� 25,*,1$/�b b b b b b b b b b b b b b
PRWLRQ� �֦,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DSSURYH� �WKH� �'LUHFWRU֣V� �UHFRPPHQGDWLRQ� �IRU�b b b b b b b b b b b b b b
5HLQVWDWHPHQW���RI���6WXGHQW���'LVFLSOLQH���&DVHV�������������������������������������������������������֧�bb

b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
b

27+(5���,7(06���%<���7+(���683(5,17(1'(17�b
b
b
�������27+(5���,7(06���%<���7+(���683(5,17(1'(17�bb
b
6XSHULQWHQGHQW���%HQQHWW���ZLVKHG���$XGUH\���0LWFKHOO���DOO���WKH���EHVW���RQ���KHU���XSFRPLQJ���ELUWK��b
b
b
b
�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
)HEUXDU\��������������b
3DJH������b

�

27+(5���,7(06���%<���7+(���%2$5'���2)���75867((6�b
b
�������27+(5���,7(06���%<���7+(���%2$5'���2)���75867((6�bb
b
7UXVWHH� �1HOLVVHQ� �WKDQNHG� �HYHU\RQH� �ZKR� �DWWHQGHG� �WKH� �7RZQKDOO� �0HHWLQJ� �DW� �%HOO� �0RXQWDLQ� �0LGGOH� �6FKRRO� �WR�b b b b b b b b b b b b b b b
H[SUHVV��WKHLU��RSLQLRQV�� �+H��VWDWHG��WKDW��KH��XQGHUVWDQGV��WKDW��VRPH��SHRSOH��DUH��GLVDSSRLQWHG��ZLWK��WKHLU��GHFLVLRQ�b b b b b b b b b b b b b b b b
EXW� �WKH\� �KDYH� �WR� �GR� �ZKDW� �LV� �EHVW� �IRU� �DOO� �VWXGHQWV� �QRW� �MXVW� �D� �VPDOO� �VHFWLRQ� �RI� �WKH� �SRSXODWLRQ�� �+H� �KRSHV�b b b b b b b b b b b b b b b b b b b b b
HYHU\WKLQJ� �UXQV� �VPRRWKO\� �ZLWK� �WKH� �RSHQLQJ� �RI� �/LEHUW\� �+LJK� �6FKRRO� �DQG� �WKDW� �DOO� �RI� �RXU� �VFKRROV� �KDYH� �JRRG�b b b b b b b b b b b b b b b b b b
QXPEHUV���ZLWK���QR���RYHUFURZGLQJ��b
b
7UXVWHH��*DUFLD��WKDQNHG��'U���*RRG���0U���%HQQHWW��DQG��0V���5HLQHV��IRU��GRLQJ��D��JUHDW��MRE��DW��WKH��7RZQKDOO��0HHWLQJ�� �+H�b b b b b b b b b b b b b b b b b b b b
WKDQNHG� �-RVK� �5XVKLQJ� �IRU� �FRPLQJ� �RXW� �DQG� �VXSSRUWLQJ� �WKH� �'LVWULFW�� �+H� �VWDWHG� �WKDW� �KH� �LV� �SOHDVHG� �ZLWK� �WKH�b b b b b b b b b b b b b b b b b b
GHFLVLRQ���WKDW���ZDV���PDGH���EHFDXVH���LW���ZDV���ZKDW���ZDV���EHVW���IRU���RXU���VWXGHQWV��b b
b
7UXVWHH��$UDX[��WKDQNHG��'U���*RRG���6XSHULQWHQGHQW��%HQQHWW���&DELQHW��PHPEHUV��DQG��ERWK��XQLRQ��SUHVLGHQWV��IRU��WKHLU�b b b b b b b b b b b b b b b
VXSSRUW���DQG���IRU���GRLQJ���ZKDW֣V���EHVW���IRU���RXU���VWXGHQWV��b b
b
7UXVWHH� �6WDؗRUG� �FRQJUDWXODWHG� �$XGUH\� �0LWFKHOO� �RQ� �KHU� �PDWHUQLW\� �OHDYH� �DQG� �OHW� �KHU� �NQRZ� �VKH� �ZLOO� �EH� �PLVVHG�b b b b b b b b b b b b b b b b b
ZKLOH� �VKH� �LV� �JRQH�� �+H� �WKDQNHG� �-RKQ� �+DQQRQ� �DQG��$PLO��$O]XEDLGL��IRU��WKHLU��SUHVHQWDWLRQ��DQG��DOVR��WKDQNHG��WKH�b b b b b b b b b b b b b b b b b b
'HSXW\���IRU���EHLQJ���SUHVHQW���DW���WKH���%RDUG���0HHWLQJ��b b
b
%RDUG���0HPEHU���*UDGXDWLRQ���6SHDNLQJ���$VVLJQPHQWV���ZHUH���GLVFXVVHG���DQG���GHFLGHG���DV���IROORZV��b
b

Ɣ 7UXVWHH���6WDؗRUG�������3LQDFDWH���0LGGOH���6FKRRO���DQG���6FKRODU3OXV�b
Ɣ 7UXVWHH���$UDX[�������3HUULV���+LJK���6FKRRO�b
Ɣ 7UXVWHH���*DUFLD�������&DOLIRUQLD���0LOLWDU\���,QVWLWXWH���DQG���3HUULV���/DNH���+LJK���6FKRRO�b
Ɣ 7UXVWHH���)UHHPDQ�������+HULWDJH���+LJK���6FKRRO���DQG���3$/6�b
Ɣ 7UXVWHH���1HOLVVHQ�������3DORPD���9DOOH\���+LJK���6FKRRO�b

b b
b

$'-28510(17�b
b
�������$'-28510(17�����5HJXODU���0HHWLQJ���RI���WKH���%RDUG���RI���7UXVWHHV���IRU���)HEUXDU\��������������bb
b
25,*,1$/�������0RWLRQ�bb
0HPEHU� �'U�� �5DQGDOO� �)UHHPDQ�� �PRYHG�� �0HPEHU� �'U�� �-RVH� �/XLV� �$UDX[�� �VHFRQGHG� �WR� �DSSURYH� �WKH�25,*,1$/�b b b b b b b b b b b b b b b
PRWLRQ�� �֦,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DGMRXUQ��WKH��)HEUXDU\��������������5HJXODU��0HHWLQJ��RI��WKH�b b b b b b b b b b b b b b b b b b
%RDUG���RI���7UXVWHHV֧���DW����������S�P��b b
b
8SRQ���D���UROO���FDOO���YRWH���EHLQJ���WDNHQ����WKH���YRWH���ZDV�����$\H�����������1D\������������7KH���PRWLRQ����3$66('���������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� <HV�b
'DYLG���1HOLVVHQ� <HV�b

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
5HJXODU���%RDUG���0HHWLQJ���0LQXWHV�b
)HEUXDU\��������������b
3DJH������b

�

$'-28510(17�����FRQW���b
b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
b
b
b
������������������������������������������������������������������� ������������������������������������������������������������������������b
*UDQW���%HQQHWW����6XSHULQWHQGHQW� $QWKRQ\���7����6WDؗRUG����6U�����3UHVLGHQW�b
b
b
b

������������������������������������������������������������������������
(GZDUG���*DUFLD����-U�����&OHUN�b

b

�


