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�RIWHQ� �LQDFFXUDWH���DQG���VDGO\���VR��PDQ\��SHRSOH��GULYH��WKHLU��SKLORVRSKLHV���VRPHWLPHV��WKHLU��ZKROH��OLYHV���RQ�
�IDOVH� �DVVXPSWLRQV�� �6R� �LW
V� �UHDOO\� �LPSRUWDQW� �WKDW� �ZKHQ� �ZH� �WDON� �ZLWK� �WKH� �FDELQHW�� �ZH
UH� �FKHFNLQJ� �RXU�
�DVVXPSWLRQV��:H�HLWKHU�DVN��RU�ZH�UHVHDUFK�WKRVH�DVVXPSWLRQV�֧ �

�Ɣ� �֦$QRWKHU� �LPSRUWDQW� �WKLQJ� �LV� �WKDW� �ZH� �WU\� �WR� �FRPH� �XS� �ZLWK� �FRQFUHWH� �VROXWLRQV� �LQVWHDG��RI��MXVW��KDYLQJ��D�
�FRPSODLQW��VHVVLRQ���+HUH
V��WKH��SUREOHP���KHUH
V��D��VROXWLRQ���DQG��WKDW
V��ZKDW��GULYHV��D��ORW��RI��35&�65&��DQG�
�RXU� �SURFHVV�� �$OVR�� �ZKHQ� �ZH� �ZHUH� �PHHWLQJ�� �ZH� �GHDOW� �ZLWK� �UHODWLRQVKLS��LVVXHV��RYHU��VXEVWDQFH���,I��ZH
UH�
�WDONLQJ� �DERXW� �DQ� �LWHP� �DQG� �WKH� �GLVFXVVLRQ� �JHWV� �SHUVRQDO�� �ZKLFK� �LW� �RIWHQ� �GRHV� �QRW�� �WKH� �GLVFXVVLRQ� �LV�
�SRVWSRQHG� �RQ� �WKH� �LWHP� �WR� �GHDO� �ZLWK� �WKH� �SHUVRQDO� �LVVXH�� �*HQHUDOO\�� �WKLV� �35&�65&� �SURFHVV� �KDV�
�VXFFHVVIXOO\� �DYRLGHG� �JULHYDQFHV� �DQG� �GLؗHUHQW� �FRPSODLQWV� �WKDW� �DVVRFLDWLRQV� �WUDGLWLRQDOO\� �XVH� �WR� �VROYH�
�SUREOHPV���,Q��P\��RSLQLRQ���WKH��35&�65&��SURFHVV��LV��D��PRUH��VRSKLVWLFDWHG��WRRO��WKDW��LV��PRUH��IUXLWIXO��WKDQ�
�MXVW� �ؘ JKWLQJ�� �,W� �DGGUHVVHV� �WKH� �LVVXHV� �VR� �ZH� �DUH� �QRW� �ؘ JKWLQJ� �MXVW� �IRU� �WKH� �VDNH� �RI� �ؘ JKWLQJ�� �ZKLFK� �FDQ�
�KDSSHQ� �ZLWK� �VRPH� �DVVRFLDWLRQ� �UHSUHVHQWDWLYH� �W\SHV� �DQG� �YLUWXDOO\� �HYHU\� �DVVRFLDWLRQ�� �:H� �VWULYH� �WR�
�UHSODFH�WKDW�ؘJKWLQJ�ZLWK�VROYLQJ��LPSURYLQJ��DQG�PRYLQJ�IRUZDUG��7KDQN�\RX�IRU�WKH�WLPH�WR�VSHDN�֧ �

�����&RPPHQWV�E\�WKH�%RDUG�RI�7UXVWHHV�

�7UXVWHH��9DOOHMR��VWDWHG��VKH��ZDV��JODG��WR��ZDWFK��WKH��YLGHRV��RI��DOO��WKH��VWXGHQW��UHSV���DQG��LW
V��JUHDW��WR��VHH��KRZ��PXFK�
�WKH\� �KDYH� �DFFRPSOLVKHG�� �6KH��DVNHG��WKDW��HYHU\RQH��IROORZ��WKH��&29,'��SURWRFROV��WR��DYRLG��D��VKXWGRZQ���6KH��DOVR�
�VWDWHG��VKH��ORYHV��WKDW��PDQ\��VWXGHQWV��DUH��VWLOO��DWWHQGLQJ��VFKRRO��DQG��OHDUQLQJ��DQG��WKLQNV��WKDW��VWXGHQWV��OHDUQ��EHVW�
�ZKHQ�GRLQJ�LQ�SHUVRQ�LQVWUXFWLRQ��)LQDOO\��7UXVWHH�9DOOHMR�QRWHG�WKDW�WKH�%RDUG�LV�KHUH�IRU�VWXGHQWV�DQG�VWDؗ��

�7UXVWHH� �)UHHPDQ� �VKDUHG� �WKDW� �KH
V� �EHHQ� �RQ� �WKH� �%RDUG� �IRU� �WKUHH� �\HDUV�� �DQG��LW��KDV��EHHQ��DQ��H[SHULHQFH�� �7KHUH�
�KDYH��EHHQ��PDQ\��LVVXHV��WKDW��WKH��'LVWULFW��KDG��WR��IDFH��WKDW��KH��FRXOGQ
W��KDYH��LPDJLQHG��ZKHQ��KH��UDQ��IRU��WKH��%RDUG��
�+H� �ZDV� �SOHDVHG� �ZLWK� �0U�� �0LOOHU֣V� �VWDWHPHQWV�� �+H� �IHHOV� �WKDW� �WKHUH� �LV� �D� �YHU\��SRVLWLYH��UHODWLRQVKLS��EHWZHHQ��WKH�
�'LVWULFW� �DQG� �WKH� �JURXS� �UHSUHVHQWDWLYHV�� �+H� �VKDUHG� �KLV��H[SHULHQFH��RQ��WKH��0HQLIHH��ERDUG���ZKLFK��ZDVQ
W��DOZD\V�
�WKLV� �SHDFHIXO�� �)LQDOO\�� �7UXVWHH� �)UHHPDQ� �IHHOV� �WKH� �'LVWULFW� �ZLOO� �JHW� �WKURXJK� �WKLV� �DQG� �EHOLHYHV� �HYHU\RQH� �ZLOO� �EH�
�PXFK�VWURQJHU�IRU�LW��

�7UXVWHH��6WDؗRUG��WKDQNHG��VWDؗ��DQG��VWXGHQWV��IRU��EHLQJ��SDWLHQW��DQG��IROORZLQJ��WKH��VWDQGDUG��RSHUDWLQJ��SURFHGXUHV��
�WKLV��KDV��EHHQ��GLؚFXOW��IRU��HYHU\RQH���+H��VKDUHG��WKDW��KH��HQMR\V��ZRUNLQJ��ZLWK��WKH��%RDUG���6XSHULQWHQGHQW��%HQQHWW��
�DQG��WKH��&DELQHW���+H��IHHOV��WKDW��WKH\
YH��JRWWHQ��WKH��'LVWULFW��WKURXJK��VRPH��UHDOO\��WRXJK��WLPHV��DQG��IHHOV��HYHU\RQH�
�LV�SUHSDUHG�IRU�DQ\WKLQJ��
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�-DGH�/\RQ��3DORPD�9DOOH\�+LJK�6FKRRO�VWXGHQW��PDGH�WKH�IROORZLQJ�VWDWHPHQW��

�֦*RRG��HYHQLQJ���ERDUG���DQG��KDSS\��1HZ��<HDU���,��NQRZ��WKDW��\RX��SUREDEO\��WKLQN��,��VRXQG��OLNH��D��EURNHQ��UHFRUG���ZKLFK�
�LV��ؘ QH��EHFDXVH��,��NQRZ��WKDW��,
P��DGYRFDWLQJ��IRU��P\VHOI��DQG��RWKHUV���,
YH��EHHQ��WU\LQJ��WR��UHVHDUFK��PDVNLQJ��HؗHFWV��
�ZKLFK� �LV� �LQFUHGLEO\� �GLؚFXOW�� �6WLOO�� �,� �GLG� �PDQDJH� �WR� �ؘ QG� �DQ� �DUWLFOH� �SXEOLVKHG� �E\� �86&�� �DQG� �WKH� �DUWLFOH� �VWDWHV��WR�
�GLVFRQWLQXH��PDVN��ZHDULQJ��IRU��DOO��VWXGHQWV���YDFFLQDWHG��RU��QRW���7KH��EHQHؘWV��RI��PDVNLQJ��DQG��SUHYHQWLQJ��VHULRXV�
�LOOQHVV� �RU� �GHDWK� �IURP� �&29,'���� �DPRQJ� �FKLOGUHQ��DUH��LQؘQLWHO\��VPDOO�� �$W��WKH��VDPH��WLPH���WKH\��DUH��GLVUXSWLYH��WR�
�OHDUQLQJ��DQG��FRPPXQLFDWLQJ��LQ��WKH��FODVVURRPV���7KH\��PD\��EH��SDUWLDOO\���LQ��IDFW���HؗHFWLYH��LQ��VKLHOGLQJ��DGXOWV��IURP�
�&29,'���EXW��VLQFH��ZKHQ��LV��LW��HWKLFDO��WR��EXUGHQ��FKLOGUHQ��IRU��WKH��EHQHؘW��RI��DGXOWV"��&29,'�����LV��OHVV��RI��D��WKUHDW��WR�
�FKLOGUHQ��WKDQ��DFFLGHQWV��RU��WKH��FRPPRQ��ؙ X���7KH��VXUYLYDO��UDWH��DPRQJ��$PHULFDQ��FKLOGUHQ��ZLWK��FRQؘUPHG��FDVHV��LV�
�DSSUR[LPDWHO\��QLQHW\�QLQH��SHUFHQW���,��KRSH��\RX��NQRZ��WKDW��P\��PRP��DQG��,��DQG��HYHU\RQH��HOVH��ZKR��KDV��VSRNHQ��DW�
�WKH��ERDUG��PHHWLQJV��DUH��QRW��FRPLQJ��XS��ZLWK��PDGH�XS��WKHRULHV��EHFDXVH��WKLV��DUWLFOH��LV��SURIHVVLRQDO��SHRSOH��GRLQJ�
�UHVHDUFK��DQG��VD\LQJ��WKDW��PDVNLQJ��IRU��VWXGHQWV��LV��QRW��JRRG���/LNH��WKLV��DUWLFOH��VD\V���ZK\��DUH��\RX��IRUFLQJ��VWXGHQWV�
�WR� �ZHDU� �PDVNV� �WKDW� �DؗHFW� �WKHLU� �OHDUQLQJ� �DELOLW\� �WR� �SURWHFW� �DGXOWV"� �,
P� �WLUHG� �RI� �SXWWLQJ� �P\� �PDVN� �RQ�� �QRW� �WR�
�SURWHFW��P\VHOI���EXW��WR��SURWHFW��WKH��DGXOWV��DURXQG��PH��ZKHQ��DGXOWV��DUH��WKH��DGXOWV��LQ��WKH��VLWXDWLRQ���7KLV��LV��WKH��ORJLF�
�DOVR��EHLQJ��DSSOLHG��WR��WKH��YDFFLQH���3HRSOH��DUH��H[SHFWLQJ��FKLOGUHQ��WR��JHW��D��PHGLFDO��H[SHULPHQW��WR��SURWHFW��DGXOWV��
�,
YH��DOZD\V��EHHQ��WROG��WKDW��DGXOWV��DUH��JURZQ�XSV��DQG��WKH��SHRSOH��LQ��FKDUJH��RI��WKH��VLWXDWLRQ���%XW��QRZ���LW��VHHPV��OLNH�
�,
P��EHLQJ��H[SHFWHG��WR��EH��WKH��DGXOW��LQ��WKH��VLWXDWLRQ���WKDW
V��UHYHUVLQJ��HYHU\WKLQJ��,
YH��EHHQ��WDXJKW���,
P��DVNLQJ��\RX�
�WR� �SOHDVH� �JLYH� �SHRSOH� �WKHLU� �RZQ� �FKRLFH��WR��ZHDU��D��PDVN���/HW��SHRSOH��WKDW��ZDQW��WR��ZHDU��WKH��PDVN��ZHDU��LW���DQG�
�SHRSOH� �WKDW��DUH��PDNLQJ��WKHLU��RZQ��FKRLFH��LQ��WKH��IUHH��FRXQWU\��RI��$PHULFD��PDNH��WKHLU��RZQ��FKRLFH���$QG��DOVR���'U��
�)UHHPDQ�� �\RX� �VDLG��WKDW��\RX
UH��RND\��WR��GLVDJUHH���FRUUHFW"��6R��DOO��,
P��DVNLQJ��LV��,��KRSH��WKDW��\RX��WUXO\��PHDQW��WKDW�
�DQG��WKDW��LW
V��QRW��IDOOLQJ��RQ��GHDI��HDUV���,
P��LQ��WKH��FODVVURRP���,
P��OHDUQLQJ���DQG��,��FDQQRW��IRFXV��DQG��WKLQN���DQG��,��FDQ
W�
�IRFXV��RQ��P\��ZRUN��DQG��GRQ
W��ZDQW��WR��GR��LW��EHFDXVH��,��KDYH��VRPHWKLQJ��WKDW
V��VFUDWFKLQJ��LWFK\��RQ��P\��IDFH���DQG��,�
�FDQ
W��EUHDWKH���$QG��IRU��PH���WKDW
V��KDUG���HVSHFLDOO\��IRU��P\��PDVN��ZKHQ��,
P��GHDI��LQ��P\��HDU���DQG��\RX��FDQ��FOHDUO\��VHH�
�WKDW�P\�HDU�LV�GHIRUPHG��DQG�,�KDYH�WR�WU\�WR�ZRUN�DURXQG�WKDW�WR�JHW�WKH�VFKRROLQJ�WKDW�,�QHHG��7KDQN�\RX���

�(PLO\�/\RQ��3DORPD�9DOOH\�+LJK�6FKRRO�SDUHQW��PDGH�WKH�IROORZLQJ�VWDWHPHQW��

��*RRG� �HYHQLQJ� �DQG� �KDSS\� �1HZ� �<HDU�� �,W
V� �EHHQ� �D� �OLWWOH� �ELW� �RI� �WLPH�� �ZH� �FRXOGQ
W� �PDNH� �WKH� �'HFHPEHU� �PHHWLQJ�
�EHFDXVH��P\��GDXJKWHU��ZDV��NLFNLQJ��EXWW��LQ��D��YROOH\EDOO��JDPH���VR��ZH��ZHUHQ
W��KHUH�� �%XW��,
P��VXUH��\RX��GLGQ
W��PLVV�
�XV� �WRR� �PXFK�� �$Q\ZD\���,
P��KHUH��WRQLJKW���,��ZURWH��VHYHUDO��WKLQJV��GRZQ���,��GRQ
W��HYHQ��NQRZ��WKDW��,
P��JRLQJ��WR��UHDG�
�IURP��ZKDW��,��ZURWH���MXVW��EHFDXVH��,��QHHG��\RX��WR��KHDU��PH��IURP��WKH��KHDUW��DV��D��PRWKHU���2EYLRXVO\���WKH��ODVW��\HDU��DQG�
�D� �KDOI� �KDYH� �EHHQ� �GLؚFXOW� �IRU� �HYHU\ERG\�� �,W� �KDVQ
W��EHHQ��HDV\��RQ��DQ\��RQH��RI��XV���DQG��,��GRQ
W��WKLQN��WKDW��LW
V��EHHQ�
�HDV\� �RQ� �\RX�� �,� �NQRZ� �\RX� �JX\V� �KDYH� �IDFHG� �PDQ\� �FKDOOHQJHV�� �DQG� �WKHUH� �KDYH� �EHHQ� �PDQ\� �GLؚFXOW� �GHFLVLRQV��
�3LJJ\EDFNLQJ��RQ��'U���)UHHPDQ
V��FRPPHQW��DERXW��LW��EHLQJ��RND\��WR��GLVDJUHH���,W��KDVQ
W��EHHQ��RND\��WR��GLVDJUHH��VLQFH�
�WKH��SDQGHPLF��VWDUWHG���:H��KDYH��FRPH��KHUH���:H��KDYH��EHHQ��PDGH��WR��IHHO��EDG��DERXW��RXU��VWDQFH��RQ��WKLQJV���7KHUH�
�KDYH� �EHHQ� �FRPPHQWV� �WKDW� �KDYH� �EHHQ� �PDGH�� �7KHUH� �DUH� �UHSRUWV� �WKDW� �DUH� �JLYHQ� �WR� �PDNH� �LW� �VRXQG� �DV� �WKRXJK�
�SHRSOH�OLNH�P\VHOI�DQG�P\�GDXJKWHU�GRQ
W�FDUH�DERXW�RWKHU�SHRSOH��DQG�WKDW
V�WKH�IXUWKHVW�WKLQJ�IURP�WKH�WUXWK��
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�,19,7$7,21�72�$''5(66�7+(�%2$5'�2)�75867((6���FRQW���

�,I��\RX��NQHZ��PH���LI��\RX��NQHZ��P\��KHDUW���\RX��ZRXOG��NQRZ��P\��KHDUW��LV��IRU��SHRSOH���LW
V��IRU��\RX��JX\V��DV��ZHOO���,��NHHS�
�\RX��JX\V��LQ��P\��SUD\HUV��UHJXODUO\���SUD\LQJ��WKDW��ؘ UVW��DQG��IRUHPRVW���\RX��NQRZ���-HVXV���DQG��WKDW��EH\RQG��WKDW���\RX�
�DUH��UHDOO\��LQ��WKH��SRVLWLRQ��\RX
UH��LQ���6HHN��FRXQVHO��DQG��JXLGDQFH��EHFDXVH��WKHUH��LV��D��ORW��RI��LQIRUPDWLRQ��FRQWLQXDOO\�
�EHLQJ� �FHQVRUHG� �ULJKW� �QRZ�� �7KHUH� �LV� �LQIRUPDWLRQ�� �\RX� �JX\V�� �,I��\RX��ORRN��DW��WKH��YDULRXV��GDWD���ZH��VKRXOG��QRW��EH�
�YDFFLQDWLQJ� �FKLOGUHQ�� �0DQ\� �H[SHUWV�� �KHDOWK� �H[SHUWV�� �GRFWRUV�� �LPPXQRORJLVWV�� �DQG� �SHRSOH� �DUH� �VSHDNLQJ� �RXW��
�VD\LQJ� �ZH� �VKRXOGQ
W� �EH� �GRLQJ� �WKLV� �WR� �FKLOGUHQ�� �<HW� �WKH\
UH��EHLQJ��FHQVRUHG���WKH\
UH��EHLQJ��VLOHQFHG���ODEHOHG��DV�
�VRPHKRZ��LQIHULRU��WR��RWKHU��H[SHUWV���$QG��WKDW
V��QRW��KRZ��VFLHQFH��ZRUNV���6FLHQFH��LV��VXSSRVHG��WR��EH��H[SHUWV��IURP�
�DOO� �GLؗHUHQW� �DUHDV� �FRPLQJ� �WRJHWKHU�� �H[SUHVVLQJ� �WKLQJV� �WKH\
YH� �REVHUYHG�� �WKLQJV� �WKDW� �WKH\� �KDYH��IRXQG��LQ��WKHLU�
�UHVHDUFK���DQG��WKDW
V��QRW��KDSSHQLQJ��LQ��DQ\��RI��WKLV���DQG��WKDW��VKRXOG��EH��VWDUWOLQJ��WR��HYHU\��RQH��RI��XV���,I��\RX��ZDQW��WR�
�NQRZ��ZKDW
V��JRLQJ��RQ���\RX��KDYH��WR��EUHDN��DZD\��IURP��OLVWHQLQJ��WR��PDLQVWUHDP��PHGLD��UHDGLQJ��MXVW��FHUWDLQ��UHSRUWV�
�EHFDXVH� �LW
V� �QRW� �SDLQWLQJ� �WKH� �ZKROH� �SLFWXUH�� �(YHQ� �LI��\RX��GLJ��HQRXJK��RQ��WKH��&'&��ZHEVLWH���\RX
OO��VHH��WKHUH��DUH�
�GLVFUHSDQFLHV���DQG��WKHUH��DUH��FRQFHUQV���WKH��YHU\��V\VWHP�� �1R���LW
V��QRW��SURYHQ��WKDW
V��ZKDW��FDXVHG��WKH��LVVXHV���EXW�
�WKDW��V\VWHP��ZDV��VHW��XS��WR��EH��DQ��HDUO\��ZDUQLQJ��VLJQ��LI��WKHUH��ZDV��VRPHWKLQJ��JRLQJ��RQ���$QG��\HW���ZH
UH��LJQRULQJ�
�WKRVH��HDUO\��ZDUQLQJ��VLJQV���HVSHFLDOO\��IRU��FKLOGUHQ���DQG��LW
V��QRW��RND\���$QG��,��MXVW��DP��KHUH��WRQLJKW��WR��EHJ��DQG��SOHDG�
�ZLWK��\RX��WR��SOHDVH���SOHDVH��JR��EH\RQG��ZKDW
V��EHHQ��JLYHQ��WR��\RX��DQG��GR��\RXU��RZQ��UHVHDUFK���,W
V��KDUG��WR��ؘ QG���<RX�
�GR� �KDYH� �WR� �GLJ�� �EXW� �LW� �LV� �RXW� �WKHUH�� �,
P� �WLUHG� �RI� �VHHLQJ� �QDPHV� �WKDW� �PDNH� �SHRSOH� �OLNH� �P\VHOI� �ORRN� �OLNH� �,
P�
�VRPHKRZ��XQLQWHOOLJHQW��DQG��WKDW��,��VRPHKRZ��DP��MXVW��IROORZLQJ��D��PHPH��RQ��)DFHERRN��RU��GRLQJ��WKLV��RU��GRLQJ��WKDW��
�+RZ� �LV� �P\� �UHVHDUFK� �DQ\� �OHVV� �YDOLG� �WKDQ� �VRPHRQH� �HOVH
V� �UHVHDUFK"� �%HFDXVH� �PLQH� �VD\V� �VRPHWKLQJ� �GLؗHUHQW��
�7KDW
V� �QRW� �KRZ��UHVHDUFK��ZRUNV���2ND\���VR��,��MXVW��EHJ��RI��\RX��DV��D��PRP���DV��D��FRQFHUQHG��SDUHQW���WKDW��\RX��SOHDVH�
�EUDQFK� �RXW� �DQG� �VWDUW� �ORRNLQJ� �IRU� �WKLQJV��LI��\RX��JHQXLQHO\��FDUH��DERXW��WKH��KHDOWK��DQG��VDIHW\��RI��VWXGHQWV���7KDQN�
�\RX�֧ �

�&216(17�&$/(1'$5�

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

�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��LWHPV��OLVWHG��XQGHU��WKH��&RQVHQW��&DOHQGDU��FDWHJRULHV�
�RI�*HQHUDO�)XQFWLRQV��&XUULFXOXP��%XVLQHVV��7HFKQRORJ\��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� �$EVHQW�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������*(1(5$/�)81&7,216���0LQXWHV�RI�WKH�5HJXODU�%RDUG�0HHWLQJ�RI�'HFHPEHU����������
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�7KH�%RDUG�RI�7UXVWHHV�DSSURYHG�WKH�5HJXODU�%RDUG�0HHWLQJ�PLQXWHV�RI�'HFHPEHU�����������

������ �&855,&8/80�� �5DWLˇFDWLRQ� �RI� �$JUHHPHQWV� �,1������� �DQG� �,1������� �:LWK� �5LYHUVLGH� �&RXQW\�
�6XSHULQWHQGHQW� �RI� �6FKRROV� �IRU� �&DUHHU� �7HFKQLFDO� �(GXFDWLRQ� �([WUD� �'XW\� �6HUYLFHV� ��IXQGHG� �WKURXJK� �WKH� �/RFDO�
�&RQWURO� �$FFRXQWDELOLW\� �3ODQ� �6XSSOHPHQWDO��DQG��&RQFHQWUDWLRQ��)XQGV��LQ��WKH��WRWDO��DPRXQW��RI���������������QRW�
�WKH�*HQHUDO�)XQG��

�7KH� �%RDUG� �RI� �7UXVWHHV� �UDWLؘHG��$JUHHPHQWV��,1��������DQG��,1��������ZLWK��5LYHUVLGH��&RXQW\��6XSHULQWHQGHQW��RI�
�6FKRROV�IRU�&DUHHU�7HFKQLFDO�(GXFDWLRQ�([WUD�'XW\�6HUYLFHV��

������ �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �3DORPD� �9DOOH\� �+LJK� �6FKRRO� �6WXGHQWV� �WR� �$WWHQG� �WKH�
������ �)ULGD\� �1LJKW� �/LYH� �<RXWK� �6XPPLW� �DW� �WKH� �$QDKHLP� �+LOWRQ� �LQ� �$QDKHLP�� �&DOLIRUQLD�� �)HEUXDU\�������������
��IXQGHG��WKURXJK��WKH��5LYHUVLGH��&RXQW\��2ˉFH��RI��(GXFDWLRQ��DQG��3DORPD��9DOOH\��+LJK��6FKRRO
V��)ULGD\��1LJKW��/LYH�
�$VVRFLDWHG�6WXGHQW�%RG\�)XQG�LQ�WKH�DPRXQW�RI�������QRW�WKH�*HQHUDO�)XQG��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RYHUQLJKW� �ؘ HOG� �WULS� �UHTXHVW� �IRU� �3DORPD� �9DOOH\��+LJK��6FKRRO��)ULGD\��1LJKW�
�/LYH� �VWXGHQWV� �WR� �DWWHQG� �WKH� ������ �)ULGD\� �1LJKW� �/LYH� �<RXWK� �6XPPLW� �DW� �WKH� �$QDKHLP� �+LOWRQ� �LQ� �$QDKHLP��
�&DOLIRUQLD��)HEUXDU\������������

������ �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �3HUULV� �+LJK� �6FKRRO
V� �)XWXUH� �)DUPHUV� �RI� �$PHULFD�
�6WXGHQWV��WR��3DUWLFLSDWH��LQ��WKH��5LYHUVLGH��&RXQW\��,QGLR��)DLU��DQG��$QLPDO��([KLELWLRQ��LQ��,QGLR���&DOLIRUQLD���)HEUXDU\�
����������������IXQGHG��WKURXJK��3HUULV��+LJK��6FKRRO
V��)XWXUH��)DUPHUV��RI��$PHULFD��$VVRFLDWHG��6WXGHQW��%RG\��)XQG�
�LQ�WKH�DPRXQW�RI���������QRW�WKH�*HQHUDO�)XQG��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RYHUQLJKW� �ؘ HOG� �WULS� �UHTXHVW� �IRU� �3HUULV� �+LJK� �6FKRRO
V� �)XWXUH� �)DUPHUV� �RI�
�$PHULFD� �VWXGHQWV� �WR� �SDUWLFLSDWH� �LQ� �WKH� �5LYHUVLGH� �&RXQW\� �,QGLR� �)DLU� �DQG� �$QLPDO� �([KLELWLRQ� �LQ� �,QGLR���&DOLIRUQLD��
�)HEUXDU\��������������

������ �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �3HUULV� �+LJK� �6FKRRO
V� �)XWXUH� �)DUPHUV� �RI� �$PHULFD�
�6WXGHQWV� �WR� �$WWHQG� �WKH� ���WK� �$QQXDO� �6WDWH� �/HDGHUVKLS��&RQIHUHQFH��LQ��6DFUDPHQWR���&DOLIRUQLD���0DUFK���������
������ ��IXQGHG� �WKURXJK� �3HUULV� �+LJK� �6FKRRO
V� �3HUNLQV� �*UDQW� �DQG� �3HUULV� �+LJK� �6FKRRO
V� �)XWXUH� �)DUPHUV� �RI�
�$PHULFD�$VVRFLDWHG�6WXGHQW�%RG\�)XQG�LQ�WKH�DPRXQW�RI����������QRW�WKH�*HQHUDO�)XQG��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RYHUQLJKW� �ؘ HOG� �WULS� �IRU� �3HUULV� �+LJK� �6FKRRO
V� �)XWXUH��)DUPHUV��RI��$PHULFD�
�VWXGHQWV��WR��DWWHQG��WKH����WK��$QQXDO��))$��6WDWH��/HDGHUVKLS��&RQIHUHQFH��LQ��6DFUDPHQWR���&DOLIRUQLD���0DUFK���������
�������

������ �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �3DORPD� �9DOOH\� �+LJK� �6FKRRO� �6WXGHQWV� �WR� �$WWHQG� �WKH�
�&DOLIRUQLD� �$VVRFLDWLRQ� �RI� �6WXGHQW� �/HDGHUV� �6WDWH� �&RQIHUHQFH� �LQ� �2QWDULR�� �&DOLIRUQLD���$SULO���������������IXQGHG�
�WKURXJK� �3DORPD� �9DOOH\� �+LJK� �6FKRRO� �6LWH� �)XQGV� �DQG� �3DORPD� �9DOOH\� �+LJK� �6FKRRO
V� �$VVRFLDWHG��6WXGHQW��%RG\�
�)XQG�LQ�WKH�DPRXQW�RI���������QRW�WKH�*HQHUDO�)XQG��



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

�&216(17�&$/(1'$5���FRQW���

�7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RYHUQLJKW� �ؘ HOG� �WULS� �UHTXHVW� �IRU� �3DORPD� �9DOOH\� �+LJK� �6FKRRO� �VWXGHQWV� �WR�
�DWWHQG�WKH�&DOLIRUQLD�$VVRFLDWLRQ�RI�6WXGHQW�/HDGHUV�$QQXDO�&RQIHUHQFH�LQ�2QWDULR��&DOLIRUQLD��$SULO������������

������ �&855,&8/80�� �1HZ� �&DUHHU� �7HFKQLFDO� �(GXFDWLRQ� �&RXUVH� �8QGHU��WKH��5&2(��+HDOWK��6FLHQFH��DQG��0HGLFDO�
�7HFKQRORJ\�6HFWRU��5&2(�$QDWRP\�DQG�3K\VLRORJ\�IRU�WKH�+HDOWK�3URIHVVLRQ��PHHWV�$�*�UHTXLUHPHQWV��

�7KH� �%RDUG� �RI��7UXVWHHV��DSSURYHG��WKH��QHZ��&DUHHU��7HFKQLFDO��(GXFDWLRQ��FRXUVH��XQGHU��WKH��5&2(��+HDOWK��6FLHQFH�
�DQG�0HGLFDO�7HFKQRORJ\�6HFWRU��5&2(�$QDWRP\�DQG�3K\VLRORJ\�IRU�WKH�+HDOWK�3URIHVVLRQ��

�������%86,1(66�� �5HVROXWLRQ��1R����������������5HVROXWLRQ��$XWKRUL]LQJ��WKH��3LJJ\EDFNLQJ��RI��5)%��$ZDUG����������
�3(330��������2ˉFH��DQG��,QVWUXFWLRQDO��6XSSO\��&DWDORJ��%LG�����&DOLIRUQLD��IRU��WKH��3XUFKDVH��RI��2ˉFH��6XSSOLHV��DW��D�
�'LVFRXQWHG�5DWH��QR�ˇVFDO�LPSDFW��

�7KH� �%RDUG� �RI� �7UXVWHHV� �DGRSWHG� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �$XWKRUL]LQJ� �WKH� �3LJJ\EDFNLQJ� �RI� �5)%�
�$ZDUG� ��������� �3(330� ������ �2ؚFH� �DQG� �,QVWUXFWLRQDO� �6XSSO\� �&DWDORJ� �%LG� ��� �&DOLIRUQLD� �IRU� �WKH��3XUFKDVH��RI�
�2ؚFH�6XSSOLHV�DW�D�'LVFRXQWHG�5DWH��

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

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

�������7(&+12/2*<���0XOWL�<HDU�$JUHHPHQW�:LWK�)LQDOVLWH�IRU�WKH�3XUFKDVH�RI�:HE�+RVWLQJ�DQG�&RQWHQW�
�0DQDJHPHQW�6\VWHP��IXQGHG�WKURXJK�WKH�*HQHUDO�)XQG�LQ�WKH�DPRXQW�RI����������

�7KH��%RDUG��RI��7UXVWHHV��DSSURYHG��WKH��0XOWL�<HDU��$JUHHPHQW��ZLWK��)LQDOVLWH��IRU��WKH��SXUFKDVH��RI��ZHE��KRVWLQJ��DQG�
�FRQWHQW�PDQDJHPHQW�V\VWHP��

�������%2$5'�32/,&,(6���%XVLQHVV�DQG�1RQLQVWUXFWLRQDO�2SHUDWLRQV��6HULHV�������

�7KH�%RDUG�RI�7UXVWHHV�DGRSWHG�$5��������&RQWUDFWV��

�������%2$5'�32/,&,(6���3HUVRQQHO��6HULHV�������

�7KH� �%RDUG� �RI� �7UXVWHHV� �DGRSWHG� �%3�$5� ������������������������� ��� �'UXJ� �DQG� �$OFRKRO� �7HVWLQJ� �IRU��6FKRRO�
�%XV��'ULYHUV���%3�$5������������������������������3ROLWLFDO��$FWLYLWLHV��RI��(PSOR\HHV���%3��������������������
�%DUJDLQLQJ� �8QLWV���%3����������������&ROOHFWLYH��%DUJDLQLQJ��$JUHHPHQW���%3�$5���������������������(PSOR\HH�
�6HFXULW\�� �$5� ���������������������� ��� �3HUVRQDO��/HDYHV���DQG��$5���������������������������)DPLO\��&DUH��DQG�
�0HGLFDO�/HDYH��

�25$/�5(32576��&RQWLQXHG��

������&855,&8/80���&29,'����8SGDWH�
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�25$/�5(32576��&RQWLQXHG����FRQW���

�5REHUW�%URXJK��$VVLVWDQW�6XSHULQWHQGHQW�RI�(GXFDWLRQDO�6HUYLFHV��XSGDWHG�WKH�%RDUG�RI�7UXVWHHV�RQ�&29,'�����

������ �&855,&8/80�� �6PDUWHU� �%DODQFHG� �$VVHVVPHQW� �&RQVRUWLXP� �DQG� �(QJOLVK� �/DQJXDJH� �3URˇFLHQF\�
�$VVHVVPHQWV�IRU�&DOLIRUQLD�8SGDWH�

�&KDUOHV� �7LSSLH�� �'LUHFWRU� �RI� �/HDUQLQJ� �6XSSRUW� �6HUYLFHV�� �XSGDWHG� �WKH� �%RDUG� �RI� �7UXVWHHV� �RQ� �6PDUWHU� �%DODQFHG�
�$VVHVVPHQW� �&RQVRUWLXP� ��6%$&�� �DQG� �(QJOLVK� �/DQJXDJH� �3URؘFLHQF\� �$VVHVVPHQWV� �IRU� �&DOLIRUQLD� ��(/3$&��
�GDVKERDUG�GDWD��

������&855,&8/80���6HPHVWHU�2QH�*UDGH�8SGDWH�

�5REHUW��%URXJK���$VVLVWDQW��6XSHULQWHQGHQW��RI��(GXFDWLRQDO��6HUYLFHV���DQG��-XOLH��=LHUROG���'LUHFWRU��RI��&XUULFXOXP��DQG�
�,QVWUXFWLRQ��XSGDWHG�WKH�%RDUG�RI�7UXVWHHV�RQ�VHPHVWHU�RQH�JUDGHV��

�:5,77(1�5(32576�

�������*(1(5$/��)81&7,216�� �:LOOLDPV��6HWWOHPHQW��4XDUWHUO\��8QLIRUP��&RPSODLQW��5HSRUW��6XPPDU\��IRU��2FWREHU�
���'HFHPEHU������

�7KH��%RDUG��RI��7UXVWHHV��DGRSWHG��WKH��:LOOLDPV��6HWWOHPHQW��4XDUWHUO\��8QLIRUP��&RPSODLQW��5HSRUW��6XPPDU\��IRU��WKH�
�SHULRG�RI�2FWREHU�WKURXJK�'HFHPEHU�������

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

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

�$&7,21�,7(06�

������ �*(1(5$/� �)81&7,216�� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �RI� �WKH� �%RDUG� �RI� �7UXVWHHV� �RI� �WKH� �3HUULV�
�8QLRQ� �+LJK��6FKRRO��'LVWULFW��$SSURYLQJ��DQG��$GRSWLQJ��DQ��$GMXVWHG��7UXVWHH��$UHD��3ODQ��)ROORZLQJ��WKH��5HOHDVH��RI�
�WKH������&HQVXV�'DWD�

�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� �DGRSW� �5HVROXWLRQ� �1R�� ���������� ��� �5HVROXWLRQ� �RI� �WKH� �%RDUG��RI�
�7UXVWHHV� �RI� �WKH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �$SSURYLQJ� �DQG� �$GRSWLQJ� �DQ� �$GMXVWHG� �7UXVWHH� �$UHD� �3ODQ�
�)ROORZLQJ�WKH�5HOHDVH�RI�WKH������&HQVXV�'DWD���֧�

�8SRQ�D�UROO�FDOO�YRWH�EHLQJ�WDNHQ��WKH�YRWH�ZDV���$\H��������1D\��������$EVHQW���������7KH�PRWLRQ��3$66('����ʒ����ʒ������
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�'U��-RVH�/XLV�$UDX[� �$EVHQW�
�'U��5DQGDOO�)UHHPDQ� �<HV�
�'DYLG�1HOLVVHQ� �$EVHQW�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

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

�25,*,1$/���0RWLRQ�
�0HPEHU���'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU���(OL]DEHWK��9DOOHMR���VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/��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� �$EVHQW�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

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

�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��UDWLI\��DQG�RU��DSSURYH��WKH��&ODVVLؘHG��3HUVRQQHO��$FWLRQ��,WHPV��DV�
�SUHVHQWHG�֧ �

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

�Ɣ� �3XOOHG�IURP�WKH�$JHQGD��������-RVH�(VFREHGR��3ODQW�6XSHUYLVRU���+HULWDJH�+LJK�6FKRRO�
�Ɣ� �3XOOHG�IURP�WKH�$JHQGD��������-RVH�GH�-HVXV�5DPLUH]��3ODQW�6XSHUYLVRU���+HULWDJH�+LJK�6FKRRO�

�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� �$EVHQW�
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�$&7,21�,7(06���FRQW���

�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

�������3(56211(/�� �$SSURYDO��RI��7HQWDWLYH��$JUHHPHQW��%HWZHHQ��WKH��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW��DQG��WKH�
�3HUULV�6HFRQGDU\�(GXFDWRUV�$VVRFLDWLRQ�

�25,*,1$/���0RWLRQ�
�0HPEHU���'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU���(OL]DEHWK��9DOOHMR���VHFRQGHG��WR��DSSURYH��WKH��25,*,1$/��PRWLRQ��
�֦
,W� �LV� �UHFRPPHQGHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �DSSURYH� �WKH� �7HQWDWLYH� �$JUHHPHQW� �EHWZHHQ� �WKH��3HUULV��8QLRQ�
�+LJK�6FKRRO�'LVWULFW�DQG�WKH�3HUULV�6HFRQGDU\�(GXFDWRUV�$VVRFLDWLRQ���֧�

�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� �$EVHQW�
�$QWKRQ\�7��6WDؗRUG��6U�� �<HV�
�(OL]DEHWK�9DOOHMR� �<HV�

������3(56211(/���$SSURYDO�RI�+RXUO\�5DWH�,QFUHDVH�IRU�3HHU�*URXS�&RXQVHORUV��$9,'�7XWRUV��

�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��KRXUO\��UDWH��LQFUHDVH��IRU��3HHU��*URXS��&RXQVHORUV�
��$9,'�7XWRUV����֧�
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