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�HQMR\HG��WKH��VSHDNHUV���+H��DOVR��DWWHQGHG��D��SUHVHQWDWLRQ��DW��3HUULV��/DNH��+LJK��6FKRRO��UHJDUGLQJ��WKH��XVH��RI��IHQWDQ\O��
�DQG� �LW� �ZDV� �YHU\� �HPRWLRQDO� �IRU� �VWXGHQWV� �DQG� �VWDؗ�� �+H� �HQFRXUDJHG��RWKHU��VLWHV��WR��RؗHU��WKH��VDPH��LQIRUPDWLRQDO�
�SUHVHQWDWLRQ��WR��WKHLU��VWDؗ��DQG��VWXGHQWV��VR��WKDW��PRUH��SHRSOH��DUH��DZDUH��RI��KRZ��GDQJHURXV��IHQWDQ\O��LV���/DVWO\���KH�
�VKDUHG� �KLV� �ZRUU\��DERXW��WKH��VWDؗ
V��PHQWDO��KHDOWK��DQG��DVNHG��WKDW��HYHU\RQH��EH��NLQG��WR��HDFK��RWKHU��GXULQJ��WKHVH�
�VWUHVVIXO�WLPHV��

�7UXVWHH��1HOLVVHQ��HFKRHG��WKDW��WKH��WHDFKHUV��DQG��VWDؗ��DUH��YDOXHG��DQG��UHFRPPHQGHG��WKDW��VWDؗ��WDNH��DGYDQWDJH��RI�
�WKH� �PHQWDO� �KHDOWK� �VHUYLFHV� �WKDW� �WKH� �'LVWULFW� �RؗHUV�� �LI� �QHFHVVDU\�� �+H� �DWWHQGHG� �WKH� �5&2(� �6WXGHQW� �$FDGHPLF�
�$ZDUGV� �5HFRJQLWLRQ� �GLQQHU� �DW��WKH��5LYHUVLGH��&RQYHQWLRQ��&HQWHU��DQG��KDG��WKH��RSSRUWXQLW\��WR��PHHW��VRPH��RI��WKH�
�'LVWULFW֣V�IDEXORXV�VWXGHQWV��

�,19,7$7,21�72�$''5(66�7+(�%2$5'�2)�75867((6�

������,19,7$7,21�72�$''5(66�7+(�%2$5'�2)�75867((6��1RQ�$JHQGL]HG�,WHPV�

�7KHUH�ZHUH�QR�UHTXHVWV�WR�DGGUHVV�WKH�%RDUG�RI�7UXVWHHV�RQ�1RQ�$JHQGL]HG�,WHPV��

�&216(17�&$/(1'$5�

������&216(17�&$/(1'$5��$SSURYDO�RI�&RQVHQW�&DOHQGDU�,WHPV�

�25,*,1$/���0RWLRQ�
�0HPEHU� ��$QWKRQ\� �7�� �6WDˆRUG�� �6U��� �PRYHG�� �0HPEHU� ��(OL]DEHWK� �9DOOHMR�� �VHFRQGHG� �WR� �DSSURYH� �WKH� �25,*,1$/�
�PRWLRQ�� �֦,W� �LV� �UHFRPPHQGHG� �WKDW��WKH��%RDUG��RI��7UXVWHHV��DSSURYH��WKH��LWHPV��OLVWHG��XQGHU��WKH��&RQVHQW��&DOHQGDU�
�FDWHJRULHV�RI�*HQHUDO�)XQFWLRQV��&XUULFXOXP��%XLOGLQJ��DQG�*URXQGV��%XVLQHVV��DQG�%RDUG�3ROLFLHV�֧ �

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������*(1(5$/�)81&7,216���0LQXWHV�RI�WKH�5HJXODU�%RDUG�0HHWLQJ�RI�0DUFK����������

�7KH�%RDUG�RI�7UXVWHHV�DSSURYHG�WKH�5HJXODU�%RDUG�0HHWLQJ�PLQXWHV�RI�0DUFK�����������
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������ �&855,&8/80�� �$PHQGPHQW� �1R�� ��� �WR� �$JUHHPHQW� �:LWK� �+HDUW� �DQG� �*RDO�� �,QFRUSRUDWHG� �WR� �3URYLGH� �DQ�
�,QWHJUDWLYH��6FKRRO��:HOOQHVV��3URJUDP��DW��3LQDFDWH��0LGGOH��6FKRRO���IXQGHG��WKURXJK��7LWOH��,��)XQGV��DW��D��WRWDO��FRVW�
�RI����������QRW�WKH�*HQHUDO�)XQG��

�7KH��%RDUG��RI��7UXVWHHV��DSSURYHG��$PHQGPHQW��1R������WR��$JUHHPHQW��ZLWK��+HDUW��DQG��*RDO���,QFRUSRUDWHG��WR��SURYLGH�
�DQ�LQWHJUDWLYH�VFKRRO�ZHOOQHVV�SURJUDP�DW�3LQDFDWH�0LGGOH�6FKRRO��

������ �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �+HULWDJH� �+LJK� �6FKRRO
V� �)XWXUH� �)DUPHUV� �RI� �$PHULFD�
�6WXGHQWV� �WR� �$WWHQG� �WKH� �&DUHHU� �'HYHORSPHQW� �&RPSHWLWLRQ� �6WDWH� �)LQDOV� �DW� �&DO� �3RO\� �8QLYHUVLW\� �LQ� �6DQ� �/XLV�
�2ELVSR�� �&DOLIRUQLD�� �0D\� ������ ������ ��IXQGHG� �WKURXJK� �+HULWDJH� �+LJK� �6FKRRO
V� �)XWXUH� �)DUPHUV� �RI� �$PHULFD�
�$VVRFLDWHG�6WXGHQW�%RG\�)XQG�DQG�WKH�3HUNLQV�*UDQW�LQ�WKH�DPRXQW�RI���������QRW�WKH�*HQHUDO�)XQG��

�7KH� �%RDUG� �RI��7UXVWHHV��DSSURYHG��WKH��RYHUQLJKW��ؘ HOG��WULS��UHTXHVW��IRU��+HULWDJH��+LJK��6FKRRO
V��)XWXUH��)DUPHUV��RI�
�$PHULFD� �6WXGHQWV� �WR� �DWWHQG� �WKH� �&DUHHU� �'HYHORSPHQW� �&RPSHWLWLRQ� �6WDWH� �)LQDOV� �DW� �&DO� �3RO\��8QLYHUVLW\��LQ��6DQ�
�/XLV�2ELVSR��&DOLIRUQLD��0D\������������

������ �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �3HUULV� �+LJK� �6FKRRO� �%DQG� �6WXGHQWV� �WR� �$WWHQG� �D� �%DQG�
�&RQFHUW� �7RXU� �LQ� �6DQ� �'LHJR�� �&DOLIRUQLD�� �0D\� �������� ������ ��IXQGHG� �WKURXJK� �3HUULV� �+LJK� �6FKRRO
V� �$VVRFLDWHG�
�6WXGHQW�%RG\�)XQG�DW�D�WRWDO�FRVW�QRW�WR�H[FHHG���������QRW�WKH�*HQHUDO�)XQG��

�7KH��%RDUG��RI��7UXVWHHV��DSSURYHG��WKH��RYHUQLJKW��ؘ HOG��WULS��UHTXHVW��IRU��3HUULV��+LJK��6FKRRO��EDQG��VWXGHQWV��WR��DWWHQG�
�D�%DQG�&RQFHUW�7RXU�LQ�6DQ�'LHJR��&DOLIRUQLD��0D\��������������

�������&855,&8/80���2XW�RI�6WDWH��&RQIHUHQFH��5HTXHVW��IRU��.LUN��6NRUSDQLFK���$VVLVWDQW��6XSHULQWHQGHQW��RI��+XPDQ�
�5HVRXUFHV�� �DQG� �'U�� �(ULND� �7HMHGD�� �3ULQFLSDO� �RI� �/LEHUW\� �+LJK� �6FKRRO� �WR� �$WWHQG� �WKH� ������ �1HZ� �0H[LFR� �6WDWH�
�8QLYHUVLW\� �$QQXDO� �(GXFDWRU
V� �-RE� �)DLU� �IRU� �5HFUXLWPHQW� �LQ� �/DV� �&UXFHV�� �1HZ� �0H[LFR�� �$SULO� ���� ��� ����� ������
��IXQGHG�WKURXJK�7LWOH�,,�)XQGV�DW�D�WRWDO�FRVW�QRW�WR�H[FHHG���������QRW�WKH�*HQHUDO�)XQG��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RXW�RI�VWDWH� �FRQIHUHQFH� �UHTXHVW� �IRU� �.LUN� �6NRUSDQLFK�� �$VVLVWDQW�
�6XSHULQWHQGHQW��RI��+XPDQ��5HVRXUFHV���DQG��'U���(ULND��7HMHGD���3ULQFLSDO��RI��/LEHUW\��+LJK��6FKRRO��WR��DWWHQG��WKH�������
�1HZ��0H[LFR��6WDWH��8QLYHUVLW\��$QQXDO��(GXFDWRU
V��-RE��)DLU��IRU��UHFUXLWPHQW��LQ��/DV��&UXFHV���1HZ��0H[LFR���$SULO��������
�����������

������ �&855,&8/80�� �2XW�RI�6WDWH� �&RQIHUHQFH� �5HTXHVW� �IRU� �.LUN� �6NRUSDQLFK�� �$VVLVWDQW� �6XSHULQWHQGHQW� �RI�
�+XPDQ��5HVRXUFHV���WR��$WWHQG��WKH��������$PHULFDQ��$VVRFLDWLRQ��RI��6FKRRO��3HUVRQQHO��$GPLQLVWUDWRUV��'LYHUVLW\��
�(TXLW\���DQG��,QFOXVLRQ��6XPPLW��LQ��5RVHPRQW���,OOLQRLV���$SULO�����������������IXQGHG��WKURXJK��WKH��*HQHUDO��)XQG��LQ�
�WKH�DPRXQW�RI���������

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RXW�RI�VWDWH� �FRQIHUHQFH� �UHTXHVW� �IRU� �.LUN� �6NRUSDQLFK�� �$VVLVWDQW�
�6XSHULQWHQGHQW� �RI� �+XPDQ� �5HVRXUFHV�� �WR� �DWWHQG� �WKH� ������ �$PHULFDQ� �$VVRFLDWLRQ� �RI� �6FKRRO� �3HUVRQQHO�
�$GPLQLVWUDWRUV�'LYHUVLW\��(TXLW\��DQG�,QFOXVLRQ�6XPPLW�LQ�5RVHPRQW��,OOLQRLV��$SULO��������������
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������ �&855,&8/80�� �1HZ� �&DUHHU� �7HFKQLFDO� �(GXFDWLRQ� �&RXUVH� �8QGHU� �WKH� �5&2(� �(QWUHSUHQHXUVKLS�6HOI�
�(PSOR\PHQW�6HFWRU��5&2(�$GYDQFHG�%XVLQHVV�0DQDJHPHQW��FRXUVH�LV�LQ�WKH�SURFHVV�WR�PHHW�$�*�DSSURYDO��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �QHZ� �&DUHHU� �7HFKQLFDO� �(GXFDWLRQ� �&RXUVH� �XQGHU� �WKH� �5&2(�
�(QWUHSUHQHXUVKLS�6HOI�(PSOR\PHQW�6HFWRU��5&2(�$GYDQFHG�%XVLQHVV�0DQDJHPHQW��

������&855,&8/80���5HYLVHG�6FLHQFH�&RXUVH��$GYDQFHG�%LRORJ\��PHHWV�$�*�UHTXLUHPHQWV��

�7KH�%RDUG�RI�7UXVWHHV�DSSURYHG��WKH�UHYLVHG�6FLHQFH��&RXUVH��$GYDQFHG�%LRORJ\��

������� �&855,&8/80�� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �$�*� �&RPSOHWLRQ� �,PSURYHPHQW� �*UDQW� �3ODQ� �IRU� �WKH�
�����������6FKRRO�<HDUV�

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �$�*� �&RPSOHWLRQ� �,PSURYHPHQW� �*UDQW�
�3ODQ�IRU�WKH���������VFKRRO�\HDUV��

�������&855,&8/80���3HUULV�&RPPXQLW\�$GXOW�6FKRRO�&DOHQGDU�IRU�WKH���������6FKRRO�<HDU�

�7KH�%RDUG�RI�7UXVWHHV�DSSURYHG��WKH�3HUULV�&RPPXQLW\��$GXOW�6FKRRO�FDOHQGDU�IRU�WKH���������VFKRRO�\HDU��

������� �%8,/',1*� �$1'� �*5281'6�� �5DWLˇFDWLRQ� �RI� �&KDQJH� �2UGHU� ��������� �IRU� �%LG� �&DWHJRU\� ���� ��� �9HUQHʗV�
�3OXPELQJ�� �,QFRUSRUDWHG� �IRU� �WKH� �/LEHUW\� �+LJK� �6FKRRO� �$TXDWLF� �&RPSOH[� �3URMHFW� ��IXQGHG� �WKURXJK� �9DULRXV�
�)DFLOLWLHV�)XQGV�LQ�WKH�DPRXQW�RI����������QRW�WKH�*HQHUDO�)XQG��

�7KH��%RDUG��RI��7UXVWHHV��UDWLؘHG��&KDQJH��2UGHU�����������IRU��%LG��&DWHJRU\���������9HUQH֣V��3OXPELQJ���,QFRUSRUDWHG��IRU�
�WKH�/LEHUW\�+LJK�6FKRRO�$TXDWLF�&RPSOH[�3URMHFW��

������� �%8,/',1*� �$1'� �*5281'6�� �5DWLˇFDWLRQ� �RI� �&KDQJH� �2UGHU� ��������� �IRU� �%LG� �&DWHJRU\� ���� ��� �5RDGZD\�
�(QJLQHHULQJ� �	� �&RQWUDFWLQJ�� �,QFRUSRUDWHG� �IRU� �WKH� �/LEHUW\� �+LJK� �6FKRRO� �3URMHFW� ��IXQGHG� �WKURXJK� �9DULRXV�
�)DFLOLWLHV�)XQGV�LQ�WKH�DPRXQW�RI���������QRW�WKH�*HQHUDO�)XQG��

�7KH� �%RDUG� �RI� �7UXVWHHV� �UDWLؘHG� �&KDQJH� �2UGHU� ��������� �IRU� �%LG� �&DWHJRU\� ���� ��� �5RDGZD\� �(QJLQHHULQJ� �	�
�&RQWUDFWLQJ��,QFRUSRUDWHG�IRU�WKH�/LEHUW\�+LJK�6FKRRO�3URMHFW��

������� �%8,/',1*� �$1'� �*5281'6�� �1RWLFH� �RI� �&RPSOHWLRQ� �IRU� �WKH� �&DOLIRUQLD� �0LOLWDU\� �,QVWLWXWH� �3RUWDEOH�
�5HORFDWLRQ�3URMHFW��QR�ˇVFDO�LPSDFW��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �1RWLFH� �RI� �&RPSOHWLRQ� �IRU� �WKH� �&DOLIRUQLD� �0LOLWDU\� �,QVWLWXWH� �3RUWDEOH�
�5HORFDWLRQ�3URMHFW��

������� �%8,/',1*� �$1'� �*5281'6�� �1RWLFH� �RI� �&RPSOHWLRQV� �IRU� �WKH� �/LEHUW\� �+LJK� �6FKRRO� �3URMHFW� ��QR� �̌ VFDO�
�LPSDFW��
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�7KH�%RDUG�RI�7UXVWHHV�DSSURYHG�WKH�1RWLFH�RI�&RPSOHWLRQ�IRU�WKH�/LEHUW\�+LJK�6FKRRO�3URMHFW��

������� �%86,1(66�� �$JUHHPHQW� �:LWK� �.HHQDQ� �	��$VVRFLDWHV��IRU��%HQHˇW%ULGJH��:HE�%DVHG��$SSOLFDWLRQ��6HUYLFHV�
��IXQGHG�WKURXJK�WKH�*HQHUDO�)XQG�LQ�WKH�DPRXQW�RI����������

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �$JUHHPHQW� �ZLWK� �.HHQDQ� �	� �$VVRFLDWHV� �IRU� �%HQHؘW%ULGJH� �ZHE�EDVHG�
�DSSOLFDWLRQ�VHUYLFHV��

��������%86,1(66�� �5HVROXWLRQ��1R����������������5HVROXWLRQ��$XWKRUL]LQJ��3LJJ\EDFNLQJ��IRU��3XUFKDVH��RI��)XUQLWXUH��
�,QVWDOODWLRQ��DQG�5HODWHG�6HUYLFHV��QR�ˇVFDO�LPSDFW��

�7KH��%RDUG��RI��7UXVWHHV��DGRSWHG��5HVROXWLRQ��1R����������������5HVROXWLRQ��$XWKRUL]LQJ��3LJJ\EDFNLQJ��IRU��3XUFKDVH��RI�
�)XUQLWXUH��,QVWDOODWLRQ��DQG�5HODWHG�6HUYLFHV��

�������%86,1(66���5HVROXWLRQ�1R�������������$XWKRUL]DWLRQ�WR�(QFXPEHU�)XQGV�IRU���������)LVFDO�<HDU�

�7KH��%RDUG��RI��7UXVWHHV��DGRSWHG��5HVROXWLRQ��1R����������������$XWKRUL]DWLRQ��WR��(QFXPEHU��)XQGV��IRU��WKH����������
�)LVFDO�<HDU��

�������%86,1(66���5HVROXWLRQ�1R�������������5HVROXWLRQ�'HVLJQDWLQJ�&HUWDLQ�3URGXFWV��%UDQGV��RU�6HUYLFHV��
�3XUVXDQW�WR�3XEOLF�&RQWUDFW�&RGH�6HFWLRQ������WR�6WDQGDUGL]H�'LVWULFW�%UDQGV��QR�ˇVFDO�LPSDFW��

�7KH��%RDUG��RI��7UXVWHHV��DGRSWHG��5HVROXWLRQ��1R����������������5HVROXWLRQ��'HVLJQDWLQJ��&HUWDLQ��3URGXFWV���%UDQGV���RU�
�6HUYLFHV��3XUVXDQW�WR�3XEOLF�&RQWUDFW�&RGH�6HFWLRQ������WR�6WDQGDUGL]H�'LVWULFW�%UDQGV��

������� �%86,1(66�� �2XW�RI�6WDWH� �&RQIHUHQFH� �5HTXHVW� �IRU� �-XG\� �0LOOHU�� �'LUHFWRU� �RI� �5LVN� �0DQDJHPHQW� �DQG�
�(QYLURQPHQWDO� �6DIHW\�� �DQG� �+HFWRU� �*RQ]DOH]�� �'LUHFWRU� �RI� �)DFLOLWLHV� �6HUYLFHV�� �WR� �$WWHQG� �WKH� �570� �6FKRRO�
�)DFLOLWLHV�DQG�6DIHW\�&RQJUHVV�LQ�'DOODV��7H[DV��0D\������������QR�ˇVFDO�LPSDFW��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RXW�RI�VWDWH� �FRQIHUHQFH� �UHTXHVW� �IRU� �-XG\� �0LOOHU�� �'LUHFWRU� �RI� �5LVN�
�0DQDJHPHQW��DQG��(QYLURQPHQWDO��6DIHW\���DQG��+HFWRU��*RQ]DOH]���'LUHFWRU��RI��)DFLOLWLHV��6HUYLFHV���WR��DWWHQG��WKH��570�
�6FKRRO�)DFLOLWLHV�DQG�6DIHW\�&RQJUHVV�LQ�'DOODV��7H[DV��0D\������������

�������%86,1(66���'RQDWLRQV���3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�

�7KH�%RDUG�RI�7UXVWHHV�DFFHSWHG�WKH�GRQDWLRQV�DV�SUHVHQWHG��

�������%86,1(66���5HSRUW�RI�3XUFKDVHV���0DUFK������

�7KH�%RDUG�RI�7UXVWHHV�DSSURYHG�WKH�5HSRUW�RI�3XUFKDVHV�IRU�0DUFK�������

�������%2$5'�32/,&,(6���6WXGHQWV��6HULHV�������
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�7KH��%RDUG��RI��7UXVWHHV��DGRSWHG��%3�$5�������������:RUN��3HUPLWV���%3�$5�����������$ZDUGV��IRU��$FKLHYHPHQW���%3�$5�
��������� ��� �,PPXQL]DWLRQV�� �%3�$5� �������� ��� �6H[XDO� �+DUDVVPHQW�� �DQG� �%3�$5� ��������� ��� �7LWOH� �,;� �6H[XDO�
�+DUDVVPHQW�&RPSODLQW�3URFHGXUH��

�������%2$5'�32/,&,(6���,QVWUXFWLRQ��6HULHV�������

�7KH� �%RDUG� �RI� �7UXVWHHV� �DGRSWHG� �%3� ������������+LJK��6FKRRO��*UDGXDWLRQ��5HTXLUHPHQWV�� �DQG��%3�$5�(������������
�&HUWLؘFDWH�RI�3URؘFLHQF\�+LJK�6FKRRO�(TXLYDOHQF\��

�25$/�5(32576��&RQWLQXHG��

������'LVWULFW�(TXLW\�8SGDWH�

�5REHUW� �%URXJK�� �$VVLVWDQW� �6XSHULQWHQGHQW� �RI� �(GXFDWLRQDO� �6HUYLFHV�� �DQG� �.LUN� �6NRUSDQLFK�� �$VVLVWDQW�
�6XSHULQWHQGHQW�RI�+XPDQ�5HVRXUFHV�XSGDWHG�WKH�%RDUG�RI�7UXVWHHV�RQ�'LVWULFW�(TXLW\��

������'LVFLSOLQH�DQG�$WWHQGDQFH�8SGDWH�

�'U�� �3DXOLQH� �*DUFLD�� �'LUHFWRU� �RI� �3XSLO� �6HUYLFHV�� �XSGDWHG� �WKH� �%RDUG� �RI� �7UXVWHHV� �RQ� �VWXGHQW� �GLVFLSOLQH� �DQG�
�DWWHQGDQFH��

�:5,77(1�5(32576�

������ �:,//,$06� �6(77/(0(17�� �4XDUWHUO\� �8QLIRUP� �&RPSODLQW� �5HSRUW� �6XPPDU\� �IRU� �-DQXDU\� ������ �WKURXJK�
�0DUFK������

�7KH��%RDUG��RI��7UXVWHHV��DGRSWHG��WKH��:LOOLDPV��6HWWOHPHQW��4XDUWHUO\��8QLIRUP��&RPSODLQW��5HSRUW��6XPPDU\��IRU��WKH�
�SHULRG�RI�-DQXDU\������WKURXJK�0DUFK�������

������',6&,3/,1(���0DUFK������0RQWKO\�6XVSHQVLRQ�5HSRUW�

�7KH�%RDUG�RI�7UXVWHHV��UHFHLYHG�IRU�LWV�LQIRUPDWLRQ���WKH�0DUFK������0RQWKO\�6XVSHQVLRQ�5HSRUW��

�$&7,21�,7(06�

������3(56211(/���&HUWLˇFDWHG�3HUVRQQHO�$FWLRQ�,WHPV�

�25,*,1$/���0RWLRQ�



�3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�
�5HJXODU�%RDUG�0HHWLQJ�0LQXWHV�
�$SULO����������
�3DJH�����

�$&7,21�,7(06���FRQW���

�0HPEHU���'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU���(OL]DEHWK��9DOOHMR���VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/��PRWLRQ��
�֦
,W� �LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��UDWLI\��DQG�RU��DSSURYH��WKH��&HUWLؘFDWHG��3HUVRQQHO��$FWLRQ��,WHPV�
�DV�SUHVHQWHG���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������3(56211(/���&ODVVLˇHG�3HUVRQQHO�$FWLRQ�,WHPV�

�25,*,1$/���0RWLRQ�
�0HPEHU� ��$QWKRQ\� �7�� �6WDˆRUG�� �6U��� �PRYHG�� �0HPEHU� ��(OL]DEHWK� �9DOOHMR�� �VHFRQGHG� �WR� �DSSURYH� �WKH� �25,*,1$/�
�PRWLRQ�� �֦
,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��UDWLI\��DQG�RU��DSSURYH��WKH��&ODVVLؘHG��3HUVRQQHO��$FWLRQ�
�,WHPV�DV�SUHVHQWHG���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������ �3(56211(/�� �5HVROXWLRQ� �1R�� ���������� ��� �3URFODPDWLRQ� �RI� �0D\� ������ ������� �DV� �1DWLRQDO� �7HDFKHU�
�$SSUHFLDWLRQ�:HHN�DQG�0D\����������DV�1DWLRQDO�'D\�RI�WKH�7HDFKHU�

�25,*,1$/���0RWLRQ�
�0HPEHU���$QWKRQ\��7���6WDˆRUG���6U����PRYHG���0HPEHU���'U���5DQGDOO��)UHHPDQ���VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/�
�PRWLRQ�� �֦
,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DGRSW��5HVROXWLRQ��1R����������������3URFODPDWLRQ��RI��0D\�
������������DV�1DWLRQDO�7HDFKHU�$SSUHFLDWLRQ�:HHN�DQG�0D\����������DV�1DWLRQDO�'D\�RI�WKH�7HDFKHU���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�



�3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�
�5HJXODU�%RDUG�0HHWLQJ�0LQXWHV�
�$SULO����������
�3DJH�����

�$&7,21�,7(06���FRQW���

������3(56211(/���5HVROXWLRQ�1R�������������3URFODPDWLRQ�RI�0D\�����������DV�1DWLRQDO�6FKRRO�1XUVH�'D\�

�25,*,1$/���0RWLRQ�
�0HPEHU� ��(OL]DEHWK� �9DOOHMR�� �PRYHG�� �0HPEHU� ��$QWKRQ\� �7�� �6WDˆRUG�� �6U��� �VHFRQGHG� �WR� �DSSURYH� �WKH� �25,*,1$/�
�PRWLRQ�� �֦
,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DGRSW��5HVROXWLRQ��1R����������������3URFODPDWLRQ��RI��0D\�
�����������DV�1DWLRQDO�6FKRRO�1XUVH�'D\���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������ �3(56211(/�� �5HVROXWLRQ� �1R�� ���������� ��� �3URFODPDWLRQ� �RI� �0D\� �������� ������� �DV� �&ODVVLˇHG� �6FKRRO�
�(PSOR\HH�:HHN�

�25,*,1$/���0RWLRQ�
�0HPEHU���$QWKRQ\��7���6WDˆRUG���6U����PRYHG���0HPEHU���'U���5DQGDOO��)UHHPDQ���VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/�
�PRWLRQ�� �֦
,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DGRSW��5HVROXWLRQ��1R����������������3URFODPDWLRQ��RI��0D\�
��������������DV�&ODVVLؘHG�6FKRRO�(PSOR\HH�:HHN���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������ �3(56211(/�� �0HPRUDQGXP� �RI� �8QGHUVWDQGLQJ� �%HWZHHQ� �WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �DQG�
�&DOLIRUQLD��6FKRRO��(PSOR\HHV��$VVRFLDWLRQ��DQG��LWV��&KDSWHU���3HUULV��9DOOH\���������5HJDUGLQJ��WKH��%X\HU��DQG��3RRO�
�0DLQWHQDQFH�:RUNHU�1HZ�-RE�&ODVVLˇFDWLRQV�'HVFULSWLRQV�

�25,*,1$/���0RWLRQ�
�0HPEHU� ��(OL]DEHWK� �9DOOHMR�� �PRYHG�� �0HPEHU� ��$QWKRQ\� �7�� �6WDˆRUG�� �6U��� �VHFRQGHG� �WR� �DSSURYH� �WKH� �25,*,1$/�
�PRWLRQ�� �֦
,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DSSURYH��WKH��0HPRUDQGXP��RI��8QGHUVWDQGLQJ��EHWZHHQ�
�WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �DQG� �&DOLIRUQLD� �6FKRRO� �(PSOR\HHV� �$VVRFLDWLRQ� �DQG� �LWV� �&KDSWHU�� �3HUULV�
�9DOOH\�������UHJDUGLQJ�WKH�EX\HU�DQG�SRRO�PDLQWHQDQFH�ZRUNHU�QHZ�MRE�FODVVLؘFDWLRQV�GHVFULSWLRQV���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������



�3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�
�5HJXODU�%RDUG�0HHWLQJ�0LQXWHV�
�$SULO����������
�3DJH�����

�$&7,21�,7(06���FRQW���

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������ �3(56211(/�� �0HPRUDQGXP� �RI� �8QGHUVWDQGLQJ� �%HWZHHQ� �WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �DQG�
�&DOLIRUQLD��6FKRRO��(PSOR\HHV��$VVRFLDWLRQ��DQG��LWV��&KDSWHU���3HUULV��9DOOH\���������5HJDUGLQJ��WKH��&ODVVLˇHG��:RUN�
�&DOHQGDUV�IRU�WKH�������������������DQG���������6FKRRO�<HDUV�

�25,*,1$/���0RWLRQ�
�0HPEHU���'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU���$QWKRQ\��7���6WDˆRUG���6U����VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/�
�PRWLRQ�� �֦
,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DSSURYH��WKH��0HPRUDQGXP��RI��8QGHUVWDQGLQJ��EHWZHHQ�
�WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �DQG� �&DOLIRUQLD� �6FKRRO� �(PSOR\HHV� �$VVRFLDWLRQ� �DQG� �LWV� �&KDSWHU�� �3HUULV�
�9DOOH\� ������� �UHJDUGLQJ� �WKH��FODVVLؘHG��ZRUN��\HDU��FDOHQGDUV��IRU��WKH����������������������DQG�����������VFKRRO�
�\HDUV���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������ �3(56211(/�� �0HPRUDQGXP� �RI� �8QGHUVWDQGLQJ� �%HWZHHQ� �WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �DQG�
�&DOLIRUQLD� �6FKRRO� �(PSOR\HHV� �$VVRFLDWLRQ� �DQG� �LWV� �&KDSWHU�� �3HUULV� �9DOOH\� ������� �5HJDUGLQJ� �WKH�
�$OWHUQDWLYH�)OH[LEOH�:RUN�6FKHGXOH�

�25,*,1$/���0RWLRQ�
�0HPEHU���(OL]DEHWK��9DOOHMR���PRYHG���0HPEHU���'U���5DQGDOO��)UHHPDQ���VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/��PRWLRQ��
�֦
,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DSSURYH� �WKH� �0HPRUDQGXP� �RI� �8QGHUVWDQGLQJ� �EHWZHHQ� �WKH�
�3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �DQG� �&DOLIRUQLD��6FKRRO��(PSOR\HHV��$VVRFLDWLRQ��DQG��LWV��&KDSWHU���3HUULV��9DOOH\�
�������UHJDUGLQJ�WKH�$OWHUQDWLYH�)OH[LEOH�:RUN�6FKHGXOH���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�



�3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�
�5HJXODU�%RDUG�0HHWLQJ�0LQXWHV�
�$SULO����������
�3DJH�����

�$&7,21�,7(06���FRQW���

�������3(56211(/�� �7KH��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW��+HUHE\��6XEPLWV��LWV��,QLWLDO��3URSRVDO��WR��WKH��&DOLIRUQLD�
�6FKRRO�(PSOR\HHV�$VVRFLDWLRQ�DQG�LWV�&KDSWHU��3HUULV�9DOOH\������IRU�6XFFHVVRU�&RQWUDFW�1HJRWLDWLRQV�

�7KH� �%RDUG� �RI� �7UXVWHHV� �RSHQHG� �WKH� �3XEOLF� �+HDULQJ� �DW� ������ �S�P���WR��UHFHLYH��FRPPHQWV��UHJDUGLQJ��WKH��'LVWULFW
V�
�UHTXHVW� �WR� �RSHQ� �6XFFHVVRU� �1HJRWLDWLRQV� �ZLWK� �WKH� �&DOLIRUQLD� �6FKRRO� �(PSOR\HHV� �$VVRFLDWLRQ� �DQG� �LWV� �&KDSWHU��
�3HUULV�9DOOH\����������7KHUH�ZHUH�QR�SXEOLF�FRPPHQWV��UHFHLYHG���7KH�3XEOLF�+HDULQJ�ZDV�FORVHG�DW������S�P��

�25,*,1$/���0RWLRQ�
�0HPEHU� ��$QWKRQ\� �7�� �6WDˆRUG�� �6U��� �PRYHG�� �0HPEHU� ��(OL]DEHWK� �9DOOHMR�� �VHFRQGHG� �WR� �DSSURYH� �WKH� �25,*,1$/�
�PRWLRQ�� �֦
,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DSSURYH� �WKH� �'LVWULFW
V� �UHTXHVW� �WR� �RSHQ� �6XFFHVVRU�
�1HJRWLDWLRQV�ZLWK�WKH�&DOLIRUQLD�6FKRRO�(PSOR\HHV�$VVRFLDWLRQ�DQG�LWV�&KDSWHU��3HUULV�9DOOH\��������֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������� �3(56211(/�� �7KH� �&DOLIRUQLD� �6FKRRO� �(PSOR\HHV� �$VVRFLDWLRQ� �DQG� �LWV� �&KDSWHU�� �3HUULV� �9DOOH\� ������
�6XEPLWV�7KHLU�,QLWLDO�3URSRVDO�WR�1HJRWLDWH�D�6XFFHVVRU�$JUHHPHQW�ZLWK�WKH�3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�

�7KH� �%RDUG� �RI� �7UXVWHHV� �RSHQHG� �WKH� �3XEOLF� �+HDULQJ� �DW� ������ �S�P�� �WR� �UHFHLYH� �FRPPHQWV� �UHJDUGLQJ� �WKH� �,QLWLDO�
�3URSRVDO� �WR� �1HJRWLDWH� �D� �6XFFHVVRU� �$JUHHPHQW� �IURP� �WKH� �&DOLIRUQLD� �6FKRRO� �(PSOR\HHV� �$VVRFLDWLRQ� �DQG� �LWV�
�&KDSWHU���3HUULV��9DOOH\�����������7KHUH��ZHUH��QR��SXEOLF��FRPPHQWV��UHFHLYHG���7KH��3XEOLF��+HDULQJ��ZDV��FORVHG��DW�������
�S�P��

�25,*,1$/���0RWLRQ�
�0HPEHU���'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU���$QWKRQ\��7���6WDˆRUG���6U����VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/�
�PRWLRQ�� �֦
,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DFFHSW��WKH��&DOLIRUQLD��6FKRRO��(PSOR\HHV��$VVRFLDWLRQ�
�DQG� �LWV� �&KDSWHU�� �3HUULV� �9DOOH\� ������ �,QLWLDO� �3URSRVDO� �WR� �1HJRWLDWH� �WKH� �6XFFHVVRU� �$JUHHPHQW� �ZLWK� �WKH� �3HUULV�
�8QLRQ�+LJK�6FKRRO�'LVWULFW���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�



�3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�
�5HJXODU�%RDUG�0HHWLQJ�0LQXWHV�
�$SULO����������
�3DJH�����

�$&7,21�,7(06���FRQW���

������� �3(56211(/�� �7KH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �+HUHE\� �6XEPLWV��LWV��,QLWLDO��3URSRVDO��WR��WKH��3HUULV�
�6HFRQGDU\�(GXFDWRUV�$VVRFLDWLRQ�IRU�6XFFHVVRU�&RQWUDFW�1HJRWLDWLRQV�

�7KH� �%RDUG� �RI� �7UXVWHHV� �RSHQHG� �WKH� �3XEOLF� �+HDULQJ� �DW� ������ �S�P�� �WR� �UHFHLYH��FRPPHQWV��UHJDUGLQJ��WKH��'LVWULFW֣V�
�,QLWLDO� �3URSRVDO� �WR� �1HJRWLDWH� �ZLWK� �WKH� �3HUULV� �6HFRQGDU\� �(GXFDWRUV� �$VVRFLDWLRQ� �IRU��WKH�����������VFKRRO��\HDU����
�7KHUH�ZHUH�QR�SXEOLF�FRPPHQWV�UHFHLYHG��7KH�3XEOLF�+HDULQJ�ZDV�FORVHG�DW������S�P��

�25,*,1$/���0RWLRQ�
�0HPEHU� ��$QWKRQ\� �7�� �6WDˆRUG�� �6U��� �PRYHG�� �0HPEHU� ��(OL]DEHWK� �9DOOHMR�� �VHFRQGHG� �WR� �DSSURYH� �WKH� �25,*,1$/�
�PRWLRQ�� �֦
,W� �LV� �UHFRPPHQGHG� �WKDW��WKH��%RDUG��RI��7UXVWHHV��DSSURYH��WKH��'LVWULFW֣V��3URSRVDO��WR��1HJRWLDWH��ZLWK��WKH�
�3HUULV�6HFRQGDU\�(GXFDWRUV�$VVRFLDWLRQ�IRU�WKH���������VFKRRO�\HDU���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������� �&855,&8/80�� �5DWLˇFDWLRQ� �RI� �0RGLˇFDWLRQ� �1R�� ��� �WR� �$JUHHPHQW� �,1������� �:LWK� �5LYHUVLGH� �&RXQW\�
�6XSHULQWHQGHQW� �RI� �6FKRROV� �IRU� �DQ� �,QFUHDVH� �WR� �&DUHHU� �7HFKQLFDO� �(GXFDWLRQ� �6HUYLFHV� ��IXQGHG� �WKURXJK� �WKH�
�*HQHUDO�)XQG�LQ�WKH�DPRXQW�RI�������������DQQXDOO\��

�25,*,1$/���0RWLRQ�
�0HPEHU���$QWKRQ\��7���6WDˆRUG���6U����PRYHG���0HPEHU���'U���5DQGDOO��)UHHPDQ���VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/�
�PRWLRQ�� �֦
,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��UDWLI\��0RGLؘFDWLRQ��1R������WR��$JUHHPHQW��,1��������ZLWK�
�5LYHUVLGH�&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�IRU�DQ�LQFUHDVH�WR�&DUHHU�7HFKQLFDO�(GXFDWLRQ�VHUYLFHV���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������� �%8,/',1*� �	� �*5281'6�� �$ZDUG� �RI� �%LG� ����������� ��� �'LVWULFW� �2ˉFH� �5HPRGHO� �WR� �2&6� �&RQVWUXFWLRQ�
�6HUYLFHV�� �,QFRUSRUDWHG� �IRU� �WKH� �+XPDQ� �5HVRXUFHV��5HPRGHO��3URMHFW���IXQGHG��WKURXJK��WKH��*HQHUDO��)XQG��LQ��WKH�
�DPRXQW�RI�����������

�25,*,1$/���0RWLRQ�



�3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�
�5HJXODU�%RDUG�0HHWLQJ�0LQXWHV�
�$SULO����������
�3DJH�����

�$&7,21�,7(06���FRQW���

�0HPEHU���(OL]DEHWK��9DOOHMR���PRYHG���0HPEHU���'U���5DQGDOO��)UHHPDQ���VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/��PRWLRQ��
�֦
,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DZDUG� �%LG� ����������� ��� �'LVWULFW� �2ؚFH� �5HPRGHO� �WR� �2&6�
�&RQVWUXFWLRQ�6HUYLFHV��,QFRUSRUDWHG�IRU�WKH�+XPDQ�5HVRXUFHV�5HPRGHO�3URMHFW���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������� �%86,1(66�� �$JUHHPHQW� �%HWZHHQ� �WKH� �&LW\� �RI� �0HQLIHH� �DQG� �WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �WR�
�3DUWLFLSDWH� �LQ� �WKH� �6FKRRO� �5HVRXUFH� �2ˉFHU� �3URJUDP� �IRU� �WKH� ��������� �WR� ��������� �6FKRRO� �<HDUV� ��IXQGHG�
�WKURXJK�9DULRXV�&29,'�)XQGV�DQG�WKH�*HQHUDO�)XQG�LQ�WKH�DPRXQW�RI����������SHU�\HDU��

�25,*,1$/���0RWLRQ�
�0HPEHU� ��$QWKRQ\� �7�� �6WDˆRUG�� �6U��� �PRYHG�� �0HPEHU� ��(OL]DEHWK� �9DOOHMR�� �VHFRQGHG� �WR� �DSSURYH� �WKH� �25,*,1$/�
�PRWLRQ�� �֦
,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH��%RDUG��RI��7UXVWHHV��DSSURYH��WKH��$JUHHPHQW��EHWZHHQ��WKH��&LW\��RI��0HQLIHH�
�DQG� �WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �WR� �SDUWLFLSDWH� �LQ� �WKH� �6FKRRO� �5HVRXUFH� �2ؚFHU� �3URJUDP� �IRU� �WKH�
���������WR���������VFKRRO�\HDUV���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������� �%86,1(66�� �/DZ� �(QIRUFHPHQW� �6HUYLFHV� �$JUHHPHQW� �%HWZHHQ� �WKH� �&RXQW\� �RI� �5LYHUVLGH� �DQG� �WKH� �3HUULV�
�8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �IRU� �WKH� �&RXQW\� �6KHULˆʗV� �3URYLVLRQ� �RI� �6FKRRO� �5HVRXUFH� �2ˉFHUV� ��IXQGHG� �WKURXJK�
�9DULRXV�&29,'�)XQGV�DQG�WKH�*HQHUDO�)XQG�LQ�WKH�DPRXQW�RI����������SHU�\HDU��

�25,*,1$/���0RWLRQ�
�0HPEHU���'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU���$QWKRQ\��7���6WDˆRUG���6U����VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/�
�PRWLRQ�� �֦
,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DSSURYH� �WKH� �/DZ� �(QIRUFHPHQW� �6HUYLFHV� �$JUHHPHQW�
�%HWZHHQ��WKH��&RXQW\��RI��5LYHUVLGH��DQG��WKH��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW��IRU��WKH��&RXQW\��6KHUL֣ؗV��3URYLVLRQ��RI�
�6FKRRO�5HVRXUFH�2ؚFHUV���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������



�3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�
�5HJXODU�%RDUG�0HHWLQJ�0LQXWHV�
�$SULO����������
�3DJH�����

�$&7,21�,7(06���FRQW���

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������� �%86,1(66�� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �RI� �WKH� �%RDUG� �RI��7UXVWHHV��RI��WKH��3HUULV��8QLRQ��+LJK�
�6FKRRO� �'LVWULFW� �$SSURYLQJ� �WKH��)RUP��RI��D��-RLQW��&RPPXQLW\��)DFLOLWLHV��$JUHHPHQW��E\��DQG��$PRQJ��3HUULV��8QLRQ�
�+6'���5RPRODQG��6'���/DQVLQJ��6WRQH��6WDU���//&��DQG��7KH��(QFODYH��DW��0HQLIHH���//&���&)'��1R�����������RI��5RPRODQG�
�6'�� �$XWKRUL]LQJ� �WKH� �([HFXWLRQ� �DQG� �'HOLYHU\� �7KHUHRI�� �DQG� �&HUWDLQ� �2WKHU� �$FWLRQV� �5HODWHG� �7KHUHWR� ��QR� �̌ VFDO�
�LPSDFW��

�25,*,1$/���0RWLRQ�
�0HPEHU���$QWKRQ\��7���6WDˆRUG���6U����PRYHG���0HPEHU���'U���5DQGDOO��)UHHPDQ���VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/�
�PRWLRQ�� �֦
,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DGRSW� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �RI� �WKH�
�%RDUG��RI��7UXVWHHV��RI��WKH��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW��$SSURYLQJ��WKH��)RUP��RI��D��-RLQW��&RPPXQLW\��)DFLOLWLHV�
�$JUHHPHQW� �E\� �DQG� �DPRQJ� �3HUULV� �8QLRQ� �+6'�� �5RPRODQG� �6'�� �/DQVLQJ� �6WRQH� �6WDU�� �//&�� �DQG� �7KH� �(QFODYH� �DW�
�0HQLIHH�� �//&���&)'��1R�����������RI��5RPRODQG��6'���$XWKRUL]LQJ��WKH��([HFXWLRQ��DQG��'HOLYHU\��7KHUHRI���DQG��&HUWDLQ�
�2WKHU�$FWLRQV�5HODWHG�7KHUHWR���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

�������%86,1(66���$XWKRUL]DWLRQ�IRU�3XUFKDVH�RI�&DSLWDO�(TXLSPHQW�$ERYH�����������$SULO������

�25,*,1$/���0RWLRQ�
�0HPEHU���'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU���$QWKRQ\��7���6WDˆRUG���6U����VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/�
�PRWLRQ�� �֦
,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DXWKRUL]H� �WKH� �SXUFKDVH� �RI� �FDSLWDO� �HTXLSPHQW� �DERYH�
���������IRU�WKH�PRQWK�RI�$SULO��������֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�



�3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�
�5HJXODU�%RDUG�0HHWLQJ�0LQXWHV�
�$SULO����������
�3DJH�����

�$&7,21�,7(06���FRQW���

�������%86,1(66���$XWKRUL]DWLRQ�IRU�3XUFKDVH�2UGHUV�$ERYH�����������$SULO������

�25,*,1$/���0RWLRQ�
�0HPEHU� ��(OL]DEHWK� �9DOOHMR�� �PRYHG�� �0HPEHU� ��$QWKRQ\� �7�� �6WDˆRUG�� �6U��� �VHFRQGHG� �WR� �DSSURYH� �WKH� �25,*,1$/�
�PRWLRQ�� �֦
,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DXWKRUL]H� �WKH� �SXUFKDVH� �RUGHUV� �DERYH� ��������� �DV�
�SUHVHQWHG���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

�,1)250$7,21�,7(06�

������&855,&8/80���5HYLVHG�&RXUVH��3K\VLFDO�)LWQHVV����GRHV�QRW�PHHW�$�*�UHTXLUHPHQWV��

�7KH��%RDUG��RI��7UXVWHHV��UHFHLYHG���IRU��LWV��UHYLHZ��DQG��FRQVLGHUDWLRQ���DV��SDUW��RI��WKH��ؘ UVW��UHDGLQJ���WKH��UHYLVHG��FRXUVH��
�3K\VLFDO�)LWQHVV����

������&855,&8/80���6SHFLDO�(GXFDWLRQ�0DWK�&RXUVH��*HRPHWU\�(VVHQWLDOV��GRHV�QRW�PHHW�$�*�UHTXLUHPHQWV��

�7KH� �%RDUG� �RI� �7UXVWHHV� �UHFHLYHG�� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI� �WKH� �ؘ UVW� �UHDGLQJ�� �WKH� �6SHFLDO�
�(GXFDWLRQ�0DWK�FRXUVH��*HRPHWU\�(VVHQWLDOV��

������ �&855,&8/80�� �6SHFLDO� �(GXFDWLRQ� �0DWK� �&RXUVH�� �$GYDQFHG� �$OJHEUD� �ZLWK� �)LQDQFLDO� �$SSOLFDWLRQV�
�(VVHQWLDOV��GRHV�QRW�PHHW�$�*�UHTXLUHPHQWV��

�7KH� �%RDUG� �RI� �7UXVWHHV� �UHFHLYHG�� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI� �WKH� �ؘ UVW� �UHDGLQJ�� �WKH� �6SHFLDO�
�(GXFDWLRQ�0DWK�FRXUVH��$GYDQFHG�$OJHEUD�ZLWK�)LQDQFLDO�$SSOLFDWLRQV�(VVHQWLDOV��

������ �&855,&8/80�� �6RFLDO� �6FLHQFH� �+LJK� �6FKRRO� �7H[WERRN� �$GRSWLRQ� ��IXQGHG� �WKURXJK��WKH��&DOLIRUQLD��/RWWHU\�
�)XQG�LQ�DQ�DPRXQW�QRW�WR�H[FHHG�������������QRW�WKH�*HQHUDO�)XQG��

�7KH��%RDUG��RI��7UXVWHHV��UHFHLYHG��IRU��LWV��UHYLHZ��DQG��FRQVLGHUDWLRQ���DV��SDUW��RI��WKH��ؘ UVW��UHDGLQJ���WKH��DGRSWLRQ��RI��WKH�
�IROORZLQJ� �6DYYDV� �6RFLDO� �6FLHQFH� �WH[WERRNV�� �:RUOG� �+LVWRU\� ��� �6DYYDV�� �:RUOG� �+LVWRU\�� �7KH� �0RGHUQ� �(UD� �,6%1��
�������������������� �86� �+LVWRU\� ��� �6DYYDV�� �86� �+LVWRU\�� �5HFRQVWUXFWLRQ� �WR� �WKH� �3UHVHQW� �,6%1��
�������������������� �(FRQRPLFV� ��� �6DYYDV�� �(FRQRPLFV�� �3ULQFLSOHV� �LQ� �$FWLRQ� �,6%1�� �������������������� �DQG�
�$PHULFDQ�*RYHUQPHQW���6DYYDV��0DJUXGHU֣V�$PHULFDQ�*RYHUQPHQW�,6%1���������������������



�3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�
�5HJXODU�%RDUG�0HHWLQJ�0LQXWHV�
�$SULO����������
�3DJH�����

�,1)250$7,21�,7(06���FRQW���

������%86,1(66���5HYROYLQJ�&DVK�5HSRUW���0DUFK������

�7KH�%RDUG�RI�7UXVWHHV�UHFHLYHG�IRU�LWV�LQIRUPDWLRQ��WKH�5HYROYLQJ�&DVK�5HSRUW�IRU�0DUFK�������

�&/26('�6(66,21��,)�1(&(66$5<��

������&/26('�6(66,21��,)�1(&(66$5<��

�,W�ZDV�QRW�QHFHVVDU\�WR�DGMRXUQ�LQWR�&ORVHG�6HVVLRQ��

�5(&219(1(�,1�38%/,&�6(66,21��,)�1(&(66$5<��

������5(&219(1(�,1�38%/,&�6(66,21��,)�1(&(66$5<��

�,W�ZDV�QRW�QHFHVVDU\�WR�UHFRQYHQH�WKH�PHHWLQJ��

�27+(5�,7(06�%<�7+(�683(5,17(1'(17�

������27+(5�,7(06�%<�7+(�683(5,17(1'(17�

�6XSHULQWHQGHQW��%HQQHWW��VKDUHG��WKDW��3HUULV��+LJK��6FKRRO��JUDGXDWH���(GJDU��=D]XHWD���ZDV��DSSRLQWHG��DV��WKH��$&6$�
�([HFXWLYH�'LUHFWRU��

�27+(5�,7(06�%<�7+(�%2$5'�2)�75867((6�

������27+(5�,7(06�%<�7+(�%2$5'�2)�75867((6�

�7UXVWHH�9DOOHMR�WKDQNHG�WKRVH�WKDW�SUHVHQWHG�DW�WRQLJKW֣V�PHHWLQJ��

�7UXVWHH�6WDؗRUG�DOVR�WKDQNHG�WKH�SUHVHQWHUV�IRU�WKH�LQIRUPDWLRQ�SURYLGHG��

�$'-28510(17�

������$'-28510(17���5HJXODU�0HHWLQJ�RI�WKH�%RDUG�RI�7UXVWHHV�IRU�$SULO����������

�25,*,1$/���0RWLRQ�



�3HUULV�8QLRQ�+LJK�6FKRRO�'LVWULFW�
�5HJXODU�%RDUG�0HHWLQJ�0LQXWHV�
�$SULO����������
�3DJH�����

�$'-28510(17���FRQW���

�0HPEHU���'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU���$QWKRQ\��7���6WDˆRUG���6U����VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/�
�PRWLRQ�� �֦
,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DGMRXUQ� �WKH� �$SULO� ����� ������� �5HJXODU��0HHWLQJ��RI��WKH�
�%RDUG�RI�7UXVWHHV��֧�DW������S�P��

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������

�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �<HV�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

�������������������������������������������������������������������� �������������������������������������������������������������������������
�*UDQW�%HQQHWW��6XSHULQWHQGHQW� �'DYLG�1HOLVVHQ��3UHVLGHQW�

�������������������������������������������������������������������������
�(OL]DEHWK�9DOOHMR��&OHUN�


