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+LJK��6FKRRO��'LVWULFW�� �+H��VWDWHG��WKDW��KH��LV��DZDUH��WKDW��WKH��VWDWH��JDYH��WKH��'LVWULFW��PRQH\��WR��ؘ QLVK��/LEHUW\��+LJK�b b b b b b b b b b b b b b b b b b b b
6FKRRO���VR���WKH���PRQH\���IURP���0HDVXUHV���7���DQG���:���FDQ���EH���XVHG���IRU���RWKHU���DVSHFWV���WKDW���FDQ���RؗVHW���WKH���IXWXUH���FRVWV���RI�bb

b
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b
EXVLQJ� �H[SHQVHV�� �+H� �DOVR��VXJJHVWHG��WKDW��WKH��'LVWULFW��DSSURDFK��WKH��EXLOGHU��RI��WKH��/D��9HQWDQD��FRPPXQLW\��WR�b b b b b b b b b b b b b b b b b
VHH���LI���WKH\���DUH���ZLOOLQJ���WR���GR���D���ODQG���OHDVH���IRU���QLQH���\HDUV���DQG���EXLOG���VRPH���EXLOGLQJV���IRU���XVH���IRU���VRPHWKLQJ���HOVH��b b
b
0HQLIHH� �6FKRRO� �'LVWULFW� �%RDUG� �0HPEHU�� �-DFNLH� �-RKDQVHQ�� �VWDWHG� �WKDW� �VKH� �ZDV� �JUDWHIXO� �IRU� �VRPH� �RI� �WKH�b b b b b b b b b b b b b b b b
FRPPHQWV� �WKDW� �ZHUH� �PDGH��WKDW��HYHQLQJ��DORQJ��ZLWK��'U���*RRG֣V�� �6KH��DOVR��VWDWHG��WKDW��VKH��KRSHV��WKDW��0HQLIHH�b b b b b b b b b b b b b b b b b b
6FKRRO��'LVWULFW��DQG��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW��FDQ��PHHW��DQG��PDNH��WKLQJV��ZRUN��IRU��D��FRPPRQ��JURXS��RI�b b b b b b b b b b b b b b b b b b b
VWXGHQWV�� �0V���-RKDQVHQ��VWDWHG��WKDW��VKH��KDG��FRQFHUQV��UHJDUGLQJ��WKH��SURSRVHG��ERXQGDULHV��ZKLFK��ZLOO��VHSDUDWH�b b b b b b b b b b b b b b b
D��VPDOO��JURXS��RI��VWXGHQWV��WKDW��KDYH��EHHQ��WRJHWKHU��VLQFH��7.��DQG��WKDW��WKH��VRFLDO�HPRWLRQDO��KHDOWK��RI��NLGV��LV��WKH�b b b b b b b b b b b b b b b b b b b b
KRWWHVW��WRSLF��RXW��WKHUH�� �6KH��VWDWHG��WKDW��WKH��SURSRVHG��ERXQGDULHV��DUH��QRW��JRRG��IRU��WKH��0HQLIHH��FRPPXQLW\��DQG�b b b b b b b b b b b b b b b b b b
WKDW��WKH��FXUUHQW��WUDQVIHU��SROLF\��GRHV��QRW��LQFOXGH��EXVLQJ��DQG��DGGLWLRQDOO\��WKHUH��KDYH��EHHQ��PDQ\��LQVWDQFHV��ZKHQ�b b b b b b b b b b b b b b b b b
VWXGHQWV��DUH��QRW��DEOH��WR��WUDQVIHU��WR��3DORPD��EHFDXVH��LW��LV��RYHUFURZGHG�� �+HU��VXJJHVWLRQ��LV��WKDW��WKH��ERXQGDULHV�b b b b b b b b b b b b b b b b b b
DUH���GUDZQ���WKH���ULJKW���ZD\���WKH���ؘ UVW���WLPH��b
b
0V�� �-RKDQVHQ� �VWDWHG� �WKDW� �VKH� �ZDV� �JODG� �WKH� �'LVWULFW� �GLG��DQRWKHU��VWXG\��VHVVLRQ��EXW��KHU��FRQFHUQ��ZDV��WKDW��WKH�b b b b b b b b b b b b b b b b b b b
SXEOLF� �GLGQ֣W� �NQRZ� �DERXW� �WKH� �PHHWLQJ�� �6KH� �KHDUG� �DERXW� �WKH� �VWXG\� �VHVVLRQ� �DIWHU� �WKH��IDFW��IURP��UHDGLQJ��LW��RQ�b b b b b b b b b b b b b b b b b b b
0HQLIHH� ������� �6KH� �UHTXHVWHG� �WKDW� �WKH� �%RDUG� �WDEOH� �WKH� �LWHP� �IRU� �D��GLؗHUHQW��PHHWLQJ��DQG��VXJJHVWHG��WKDW��WKH�b b b b b b b b b b b b b b b b b b
VPDOO��JURXS��RI��VWXGHQWV��DUH��QRW��VHSDUDWHG��DQG��DUH��DEOH��WR��DWWHQG��/LEHUW\��+LJK��6FKRRO�� �0V���-RKDQVHQ��WKDQNHG�b b b b b b b b b b b b b b b b b b
'U���*RRG��IRU��DOO��WKH��ZRUN��KH��KDV��GRQH�� �6KH��IHHOV��WKDW��3HUULV��8QLRQ��+LJK��6FKRRO��'LVWULFW��ZRXOG��ORVH��VWXGHQWV��WR�b b b b b b b b b b b b b b b b b b b b b
VXUURXQGLQJ���FKDUWHU���VFKRROV���LI���0HQLIHH���VWXGHQWV���DUH���QRW���DEOH���WR���DWWHQG���0HQLIHH���VFKRROV��bb b
b
0HQLIHH��6FKRRO��'LVWULFW��%RDUG��0HPEHU���%RE��2֣'RQQHOO���VWDWHG��WKDW��0HQLIHH��6FKRRO��'LVWULFW��EURXJKW��D��FRQWLQJHQW�b b b b b b b b b b b b b b b
RI� �ERDUG� �PHPEHUV� �WR� �VSHDN� �ZLWK� �WKH� �'LVWULFW� �EHFDXVH� �HYHU\RQH� �LV� �ZRUNLQJ� �WRZDUG� �WKH� �VDPH��WKLQJ��ZKLFK��LV�b b b b b b b b b b b b b b b b b b
VWXGHQWV�� �+H� �PHQWLRQHG� �WKDW� �KH� �GLG� �QRW� �KHDU� �DERXW� �WKH� �SURSRVHG� �ERXQGDULHV� �XQWLO� �-DFNLH� �-RKDQVHQ��OHW��WKH�b b b b b b b b b b b b b b b b b
0HQLIHH� �ERDUG� �PHPEHUV� �NQRZ� �WKDW� �VKH��DWWHQGHG��WKH��PHHWLQJ��RQ��'HFHPEHU����WK�� �+H��IHHOV��WKDW��WKH��0HQLIHH�b b b b b b b b b b b b b b b b b
FRPPXQLW\� �KDV� �EHHQ� �OHIW� �RXW� �DQG� �WKLQNV� �LW� �LV� �LPSRUWDQW� �WR� �KDYH� �WKHLU� �LQSXW� �EHIRUH� �PDNLQJ� �D� �GHFLVLRQ� �DQG�b b b b b b b b b b b b b b b b b b b
VXJJHVWHG��WKDW��WKH��LWHP��EH��SXOOHG��DQG��YRWHG��RQ��DW��D��ODWHU��GDWH�� �0U���2֣'RQQHOO��VWDWHG��WKDW��/LEHUW\��+LJK��6FKRRO��LV�b b b b b b b b b b b b b b b b b b b b b
VRPHWKLQJ��WKDW��WKH��FRPPXQLW\��RI��0HQLIHH��KDV��ZDLWHG��D��ORQJ��WLPH��IRU��DQG��WR��FXW��RXW��D��SDUW��RI��WKH��FRPPXQLW\�b b b b b b b b b b b b b b b b b b b b b
WKDW� �ZLOO� �QRW� �EH� �DEOH� �WR� �DWWHQG� �WKDW� �VFKRRO� �LV� �JRLQJ� �WR� �KDYH� �D� �GUDPDWLF� �HؗHFW�� �+H� �IHHOV� �LW� �LV� �LPSRUWDQW� �WKDW�b b b b b b b b b b b b b b b b b b b b b b
VWXGHQWV� �DUH� �DEOH� �WR� �DWWHQG� �VFKRROV� �ZLWK��NLGV��WKH\��KDYH��JRQH��WR��VFKRRO��ZLWK��DQG��$OWHUQDWLYH��1R������ZRXOG��EH�b b b b b b b b b b b b b b b b b b b b
EHWWHU���IRU���WKH���0HQLIHH���FRPPXQLW\��b b b
b
&RPPXQLW\� �PHPEHU�� �*DUU\� �/LQJDIHOWHU�� �VWDWHG� �WKDW� �KH� �ZDV� �JRLQJ� �WR� �UHKDVK� �ZKDW� �KH� �VSRNH� �DERXW� �DW� �WKH�b b b b b b b b b b b b b b b b b
'HFHPEHU����WK��ERDUG��PHHWLQJ�� �+H��PHQWLRQHG��WKDW��ZKHQ��WKH��ERQG��PHDVXUH��FDPH��XS��LW��ZDV��D��ELJ��GHDO��IRU��WKH�b b b b b b b b b b b b b b b b b b b b
0HQLIHH� �FRPPXQLW\� �EHFDXVH� �3DORPD� �9DOOH\� �+LJK� �6FKRRO� �ZDV� �WKH� �RQO\� �KLJK� �VFKRRO� �WKDW� �VHUYHG� �PRVW� �RI� �WKH�b b b b b b b b b b b b b b b b b
FRPPXQLW\��ZLWK��WKH��H[FHSWLRQ��RI��VRPH��VWXGHQWV��JRLQJ��WR��+HULWDJH��+LJK��6FKRRO�� �7KH��0HQLIHH��FRPPXQLW\��VDZ�b b b b b b b b b b b b b b b b
/LEHUW\� �+LJK� �6FKRRO� �DV� �D� �JUHDW� �RSSRUWXQLW\� �WKDW� �ZRXOG� �DFFRPPRGDWH� �VWXGHQWV� �RI� �0HQLIHH�� �0U�� �/LQJDIHOWHU�b b b b b b b b b b b b b b b
VWDWHG��WKDW��WKH��SURSRVHG��ERXQGDULHV��ZLOO��QRW��DOORZ��WKH��+HULWDJH��/DNHV��FRPPXQLW\��DWWHQG��/LEHUW\��+LJK��6FKRRO��b b b b b b b b b b b b b b b b
+H� �VWDWHG� �WKDW� �WKH� �FRPPXQLW\� �KDV� �D� �KXJH� �SUREOHP� �ZLWK� �WKH� �SURSRVHG� �ERXQGDULHV� �DQG� �WKDW� �WKHUH��DUH��PDQ\�b b b b b b b b b b b b b b b b b b
IDPLOLHV��WKDW��ZLOO��EH��VHQGLQJ��WKHLU��NLGV��WR��FKDUWHU��VFKRROV��RQFH��WKH\��ؘ QLVK��PLGGOH��VFKRRO��LI��WKH\��DUH��QRW��DOORZHG�b b b b b b b b b b b b b b b b b b b b
WR���DWWHQG���/LEHUW\���+LJK���6FKRRO��bb
b
b
b
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b

0U�� �/LQJDIHOWHU� �VWDWHG� �WKDW� �KH� �LV� �KDSS\��WKDW��WKH��'LVWULFW֣V��FXUUHQW��SROLF\��DOORZV��VWXGHQWV��WR��WUDQVIHU��IURP��RQH�b b b b b b b b b b b b b b b b b b
KLJK��VFKRRO��WR��DQRWKHU��ZLWKLQ��WKH��'LVWULFW��EXW��LW֣V��FRQWLQJHQW��XSRQ��WKH��HQUROOPHQW��DW��WKDW��SDUWLFXODU��KLJK��VFKRRO��b b b b b b b b b b b b b b b b b b
+H� �PHQWLRQHG� �WKDW� �LI� �0HQLIHH� �ZDV� �WR� �XQLI\� �WKH� �FRPPXQLW\� �RI� �+HULWDJH� �/DNHV� �ZLOO� �QRW� �EH� �DOORZHG� �WR� �DWWHQG�b b b b b b b b b b b b b b b b b b b
/LEHUW\� �+LJK� �6FKRRO� �DQG� �KLV� �FRPPXQLW\� �LV� �FRPSRVHG� �RI��GRFWRUV���ODZ\HUV���QXUVHV���DQG��ؘ UH��ؘ JKWHUV��WKDW��SXVK�b b b b b b b b b b b b b b b b b
HGXFDWLRQ� �RQ� �WKHLU� �NLGV� �DQG� �ZDQW� �WKHP� �WR� �EH� �DEOH� �WR� �FRQWLQXH� �WR� �JURZ� �LQ� �DQ� �DWPRVSKHUH� �WKDW� �VXSSRUWV�b b b b b b b b b b b b b b b b b b b
HGXFDWLRQ�� �+H� �DVNHG� �WKH� �%RDUG� �RI� �7UXVWHHV� �WR� �YRWH� �LQ� �IDYRU��RI��WKH��DOWHUQDWLYH��ERXQGDULHV��WKDW��ZLOO��DOORZ��WKH�b b b b b b b b b b b b b b b b b b b
+HULWDJH���/DNHV���FRPPXQLW\���WR���DWWHQG���/LEHUW\���+LJK���6FKRRO��b b b
b
&RPPXQLW\��PHPEHU���:KLWQH\��+HDWK���VWDWHG��WKDW��VKH��ZDV��D��OLWWOH��ELW��FXULRXV��EHFDXVH��D��QXPEHU��RI��WKH��SURSRVHG�b b b b b b b b b b b b b b b b b b
DOWHUQDWLYHV� �DUH� �HQFRPSDVVLQJ� �VRPH� �RI� �WKH� �0XUULHWD� �VWXGHQWV� �WKDW� �DUH� �LQ� �6SHQFHU֣V� �&URVVLQJ��LQVWHDG��RI��WKH�b b b b b b b b b b b b b b b b
ERXQGDULHV��EHLQJ��PRYHG��WR��HQFRPSDVV��WKH��+HULWDJH��/DNHV��FRPPXQLW\�� �0V���+HDWK��VWDWHG��WKDW��RQ��-DQXDU\����WK�b b b b b b b b b b b b b b b b
DQ� �DUWLFOH� �ZDV� �SXEOLVKHG� �RQ� �0HQLIHH� ������ �WKDW� �VWDWHG� �WKDW� �WKH� �0HQLIHH� �6FKRRO� �'LVWULFW��LV��JRLQJ��WR��SXVK��IRU�b b b b b b b b b b b b b b b b b b b
XQLؘFDWLRQ��DQG��ZKHQ��WKDW��WDNHV��SODFH��ZLWK��WKH��FXUUHQW��SURSRVHG��ERXQGDULHV��WKH��+HULWDJH��/DNHV��FRPPXQLW\��ZLOO�b b b b b b b b b b b b b b b b
QRW��EH��DOORZHG��WR��DWWHQG��/LEHUW\��+LJK��6FKRRO��DQG��ZLOO��KDYH��WR��DWWHQG��+HULWDJH��+LJK��6FKRRO�� �6KH��PHQWLRQHG��WKDW�b b b b b b b b b b b b b b b b b b b
D��ORW��RI��RWKHU��SDUHQWV��LQ��KHU��FKLOGUHQ֣V��FODVVURRPV��KDYH��YRLFHG��WKH��H[DFW��VDPH��FRQFHUQV��WKDW��VKH��KDV��EXW��DUH�b b b b b b b b b b b b b b b b b b b b
XQDEOH��WR��DWWHQG��WKH��PHHWLQJ�� �0V���+HDWK��DVNHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��UHDFK��RXW��WR��WKH��FRPPXQLW\��EHIRUH�b b b b b b b b b b b b b b b b b b b
YRWLQJ��bb b
b
7KH���IROORZLQJ���%RDUG���RI���7UXVWHHV֣���FRPPHQWV���ZHUH���UHFHLYHG��bb
b
7UXVWHH� �1HOLVVHQ� �VWDWHG� �WKDW� �FRPPXQLW\� �LQSXW� �LV� �YHU\� �LPSRUWDQW� �DQG��VXJJHVWHG��WKDW��0HQLIHH��6FKRRO��'LVWULFW�b b b b b b b b b b b b b b b
KRVW� �D� �7RZQ� �+DOO� �PHHWLQJ� �DW� �%HOO� �0RXQWDLQ� �0LGGOH� �6FKRRO� �LI� �WKH\� �ZHUH� �ZLOOLQJ� �WR� �DQG� �WKDW� �ZRXOG� �JLYH� �WKH�b b b b b b b b b b b b b b b b b b b b
FRPPXQLW\���DQ���RSSRUWXQLW\���WR���YRLFH���WKHLU���RSLQLRQ���DQG���EULQJ���DQ\���QHZ���LGHDV���IRUZDUG��bb
b
7UXVWHH���)UHHPDQ���VWDWHG���WKDW���KH���DJUHHG���ZLWK���7UXVWHH���1HOLVVHQ��b
b
7UXVWHH� �$UDX[� �VWDWHG� �WKDW� �KH� �DJUHHG� �ZLWK� �7UXVWHH� �1HOLVVHQ� �DQG� �WKDW� �WKH� �'LVWULFW� �QHHGV� �WR� �WDNH� �LQWR�b b b b b b b b b b b b b b b b b
FRQVLGHUDWLRQ���DOO���IDFWRUV���EHIRUH���PDNLQJ���D���GHFLVLRQ��bb
b
7UXVWHH���6WDؗRUG���VWDWHG���WKDW���WKH���'LVWULFW���QHHGV���WR���JHW���WKH���LQSXW���RI���WKH���FRPPXQLW\���SULRU���WR���PDNLQJ���D���GHFLVLRQ��b
b
$0(1'('�������0RWLRQ�bb
0HPEHU��'DYLG��1HOLVVHQ���PRYHG���0HPEHU��'U���-RVH��/XLV��$UDX[���VHFRQGHG��WR��DSSURYH��WKH�$0(1'('�PRWLRQ��b b b b b b b b b b b b b b b
֦7KH� �%RDUG� �RI� �7UXVWHHV� �WDEOHG� �WKLV� �LWHP� �XQWLO� �D� �7RZQ� �+DOO� �0HHWLQJ� �FDQ� �EH��DUUDQJHG��DW��%HOO��0RXQWDLQ��0LGGOH�b b b b b b b b b b b b b b b b b b b
6FKRRO���LQ���RUGHU���WR���UHFHLYH���DQG���GLVFXVV����DGGLWLRQDO���ERXQGDU\���DOWHUQDWLYH���LQIRUPDWLRQ��֧�bb
b
8SRQ� �D� �UROO� �FDOO� �YRWH� �EHLQJ� �WDNHQ�� �WKH� �YRWH� �ZDV�� �$\H�������1D\�������$EVHQW������(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$66('���������ʒ�������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� $EVHQW�b
b
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b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
b

25$/���5(32576�b
b
�������5HSRUW���2XW���RI���&ORVHG���6HVVLRQ�bb
b
7KHUH���ZDV���QR���UHSRUW���RXW���RI���&ORVHG���6HVVLRQ��b
b
�������'LVWULFW���8SGDWH���E\���WKH���6XSHULQWHQGHQW�bb
b
7KH���6XSHULQWHQGHQW���UHSRUWHG���RQ���WKH���IROORZLQJ��b
b

Ɣ 6XSHULQWHQGHQW�� �*UDQW� �%HQQHWW�� �VWDWHG� �WKDW� �WKH� �VHFRQG� �VHPHVWHU� �VWDUWHG� �Rؗ� �JUHDW��DQG��WKDW��WKH��0	2�b b b b b b b b b b b b b b b
FUHZV���GLG���DQ���DPD]LQJ����MRE���FOHDQLQJ���XS���WKH���VFKRROV���GXULQJ���WKH���EUHDN�����bb
b

Ɣ 3DORPD��9DOOH\��+LJK��6FKRRO֣V��(6SRUWV��WHDP��FRPSHWHG��RQ��-DQXDU\����WK��LQ��WKH��FKDPSLRQVKLS��URXQG��DQG�b b b b b b b b b b b b b b b
UHFHLYHG���ؘ IWK���SODFH���RXW���RI���HLJKW\���VFKRROV�����b
b

Ɣ 3$/6� �KHOG� �D� �5LEERQ� �&XWWLQJ� �&HUHPRQ\��HDUOLHU��LQ��WKH��GD\��IRU��WKHLU��FRPPXQLW\��JDUGHQ��LQ��FROODERUDWLRQ�b b b b b b b b b b b b b b b b
ZLWK� �WKH� �&LW\� �RI� �3HUULV�� �7KHUH� �DUH� �FXUUHQWO\� �VL[� �VFKRRO� �VLWHV� �WKDW� �KDYH� �D� �FRPPXQLW\� �JDUGHQ� �ZKLFK�b b b b b b b b b b b b b b b b b
DOORZV���VWXGHQWV���WR���JURZ���YHJHWDEOHV����WUHHV����HWF��b b
b

Ɣ 0U���%HQQHWW��LQWURGXFHG���DQG��FRQJUDWXODWHG���WKH��IROORZLQJ��'LVWULFWZLGH��(PSOR\HHV��RI��WKH��<HDU���/HH��$OIUHG��b b b b b b b b b b b b b b
&HUWLؘFDWHG� �$GPLQLVWUDWRU� �RI� �WKH� �<HDU�� �$XGUH\� �0LWFKHOO�� �&ODVVLؘHG� �$GPLQLVWUDWRU� �RI� �WKH� �<HDU�� �%UHQGD�b b b b b b b b b b b b b
$UHQDV���&RQؘGHQWLDO��(PSOR\HH��RI��WKH��<HDU���-HGLGLDK��%XWOHU���6LWH��6XSSRUW��(PSOR\HH��RI��WKH��<HDU���0DXULFH�b b b b b b b b b b b b b b b
1MXJXQD����&ODVVLؘHG���(PSOR\HH���RI���WKH���<HDU����DQG���$QWKRQ\���0DOGRQDGR����7HDFKHU���RI���WKH���<HDU��b b
b

Ɣ 0U�� �%HQQHWW� �WKDQNHG� �.LUN� �6NRUSDQLFK� �DQG� �1LFN� �+LOWRQ� �IRU� �GRLQJ� �WZR� �*XHVW� �7HDFKHU� �WUDLQLQJV� �GXULQJ�b b b b b b b b b b b b b b b
ZLQWHU���EUHDN��bb
b

Ɣ /DVWO\���0U���%HQQHWW��LV��VWDUWLQJ��D��6XSHULQWHQGHQW֣V��6WXGHQW��$GYLVRU\��&RXQFLO��&RPPLWWHH��DW��HDFK��VFKRRO�b b b b b b b b b b b b b b
VLWH��DQG��ZLOO��EH��PHHWLQJ��ZLWK��VWXGHQWV��DORQJ��ZLWK��'U���1HZPDQ�� �6WXGHQWV��ZLOO��KDYH��WKH��RSSRUWXQLW\��WR�b b b b b b b b b b b b b b b b b
VKDUH���WKHLU���FRQFHUQV���DQG���LGHDV���RI���ZKDW���WKH\���ZRXOG���OLNH���WR���WDNH���SODFH���DW���WKHLU���VFKRRO���VLWHV��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���DQG���$GULDQ���5DPRV����3DORPD���9DOOH\���+LJK���6FKRRO���VWXGHQW���UHSUHVHQWDWLYH�V��������.DOH\���0LOODU���DQG���(WKDQ���6PLWK��bb
b

�
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�

25$/���5(32576�����FRQW���b
b
3HUULV���+LJK���6FKRRO���VWXGHQW���UHSUHVHQWDWLYH�V��������9DOHULD���&DVWLOOR���DQG���(UHQGLGD���&RURQD����DQG���3LQDFDWH���0LGGOH���6FKRRO�b
VWXGHQW���UHSUHVHQWDWLYH�V��������3DWULFLD���&LVQHURV���DQG���'DULXV���3UDGR��b
b
�������&6($���3UHVLGHQW���-RVK���5XVKLQJ�b
b
&6($� �3UHVLGHQW�� �-RVK� �5XVKLQJ�� �ZLVKHG� �HYHU\RQH� �D� �+DSS\� �1HZ� �<HDU�� �+H� �VWDWHG��WKDW��KH��KDV��VRPH��FRQFHUQV�b b b b b b b b b b b b b b b b b
UHJDUGLQJ��&RQVHQW��,WHP���������ZKLFK��LV��LQ��UHJDUGV��WR��KLULQJ��D��ؘ UP��IRU��WKLUW\�VL[��WKRXVDQG��GROODUV��IRU��D��WKLUWHHQ�b b b b b b b b b b b b b b b b b b b
ZHHN��FRQWUDFW��WR��LQYHQWRU\��WKH��'LVWULFWV��DVVHWV�� �0U���5XVKLQJ��VWDWHG��WKDW��SULRU��WR��ZRUNLQJ��IRU��WKH��'LVWULFW��KH��ZDV�b b b b b b b b b b b b b b b b b b b
D��ZDUHKRXVH��PDQDJHU��DQG��GLG��LQYHQWRU\��IRU��D��PXOWLPLOOLRQ��GROODU��FRPSDQ\�� �+H��VWDWHG��WKDW��LQYHQWRU\��VKRXOG��QRW�b b b b b b b b b b b b b b b b b
EH��GRQH��RQFH��LW��KDV��EHHQ��PLVVLQJ��DQG��ZK\��KLUH��D��FRPSDQ\��IRU��WKLUW\�VL[��WKRXVDQG��GROODUV��ZKHQ��WKH��GLVWULFW��FDQ�b b b b b b b b b b b b b b b b b b b b
SXUFKDVH��DQ��LQYHQWRU\��SURJUDP��IRU��HLJKW��WKRXVDQG��GROODUV��DQG��KDYH��D��WHQ��PRQWK��HPSOR\HH��GR��WKH��MRE��IRU��OHVV�b b b b b b b b b b b b b b b b b b b
WKDQ��WKLUW\�VL[��WKRXVDQG��GROODUV�� �-RVK��VWDWHG��WKDW��HYHU\��WLPH��WKDW��VRPHWKLQJ��FRPHV��XS��RU��D��WDVN��QHHGV��WR��JHW�b b b b b b b b b b b b b b b b b b b
GRQH� �WKH� �'LVWULFW� �KLUHV� �RXWVLGH� �ؘ UPV� �LQVWHDG� �RI� �XVLQJ� �FXUUHQW� �HPSOR\HHV� �WR� �JHW� �WKH� �MRE� �GRQH� �IRU� �ZD\� �OHVV�b b b b b b b b b b b b b b b b b b b
PRQH\���HVSHFLDOO\���GXH���WR���WKH���FXUUHQW���ؘ QDQFLDO���SUREOHPV���WKH���'LVWULFW���KDV��b b b
b
�������36($���3UHVLGHQW���-DVRQ���0LOOHU�b
b
36($��3UHVLGHQW���-DVRQ��0LOOHU���ZLVKHG��HYHU\RQH��D��+DSS\�������� �0U���0LOOHU��VWDWHG��WKDW��KH��LV��IRQG��RI��WKH��VD\LQJ�b b b b b b b b b b b b b b b b b b b
֦<RX� �FDQQRW� �SXW� �VWXGHQWV� �ؘ UVW� �E\� �SXWWLQJ� �WKH� �WHDFKHUV� �ODVW�֧ � �+H� �VWDWHG� �WKDW� �36($� �PHPEHUV� �QHHG� �WR� �JHW� �D�b b b b b b b b b b b b b b b b b b b
VHSDUDWH��HGXFDWLRQ��RQ��KRZ��WKHLU��MRE��ZRUNV���DVLGH��IURP��GRLQJ��WKHLU��MRE�� �36($֣V��UROH��LV��WR��ORRN��RXW��IRU��LQWULFDFLHV�b b b b b b b b b b b b b b b b b b b b
RI��MXVW��KDYLQJ��WKH��MRE��RI��WHDFKLQJ��VR��WKDW��WKHLU��HGXFDWRUV��FDQ��IRFXV��PRUH��RQ��GRLQJ��WKH��MRE��RI��WHDFKLQJ�� �-DVRQ�b b b b b b b b b b b b b b b b b b b b b
LQWURGXFHG� �WKH� �36($� �([HFXWLYH� �%RDUG�� �9LFH� �3UHVLGHQW�� �'HEELH� �*HRUJLDQQD�� �6HFRQG� �9LFH� �3UHVLGHQW�� �.LP�b b b b b b b b b b b b b
)UHHEHUJ���6HFUHWDU\���0HODQLH��:RRGDUG���'LUHFWRU��RI��(WKQLF��0LQRULWLHV��/*%74���0\VKLD��/H%RVV���DQG��7UHDVXUHU���*DU\�b b b b b b b b b b b b b b
6WRQH�� �+H��DOVR��PHQWLRQHG��WKDW��WKHUH��DUH��FORVH��WR��WZHQW\��SOXV��36($��VLWH��UHSUHVHQWDWLYHV��VSUHDG��DPRQJVW��WKH�b b b b b b b b b b b b b b b b b
GLؗHUHQW���VFKRRO���VLWHV���WKDW���ZRUN���ZLWK���ORFDO���VLWH���DGPLQLVWUDWLRQ��b b
b
�������&RPPHQWV���E\���WKH���%RDUG���RI���7UXVWHHV�b
b
7UXVWHH� �1HOLVVHQ� �WKDQNHG� �WKH� �VWXGHQW� �UHSUHVHQWDWLYHV� �IRU��VWLFNLQJ��DURXQG��DQG��KDYLQJ��WR��ZDLW��GXULQJ��WKH��ORQJ�b b b b b b b b b b b b b b b b
SURFHVV��RI��WKH��ERDUG��LWHPV�� �+H��WKDQNHG��WKH��FRPPXQLW\��PHPEHUV��ZKR��WRRN��WKH��WLPH��WR��FRPH��RXW��DQG��VSHDN�b b b b b b b b b b b b b b b b b b b
UHJDUGLQJ��WKH��ERXQGDU\��LVVXHV��DQG��DVNHG��0U���-HQNLQV��WR��WKDQN��WKH��0HQLIHH��ERDUG��PHPEHUV��WKDW��FDPH��RXW��DV�b b b b b b b b b b b b b b b b b b
ZHOO�� �7UXVWHH��1HOLVVHQ��FRPPHQWHG��WKDW��KH��KRSHV��HYHU\RQH��LV��KDYLQJ��D��JRRG��VWDUW��LQ��������DQG��ZDQWV��WR��ؘ QLVK�b b b b b b b b b b b b b b b b b b b
RXW���WKH���VFKRRO���\HDU���VWURQJ��b b
b
7UXVWHH� �)UHHPDQ� �DVNHG� �WKH� �VWXGHQW� �UHSUHVHQWDWLYHV� �WKDW� �ZHUH� �SUHVHQW� �WR� �PDNH� �QRWH� �DERXW� �ZKDW�b b b b b b b b b b b b b b
6XSHULQWHQGHQW��%HQQHWW��VWDWHG��LQ��UHJDUGV��WR��WKH��6WXGHQW��$GYLVRU\��&RXQFLO��&RPPLWWHH��DQG��HQFRXUDJHG��WKHP��WR�b b b b b b b b b b b b b b b
JHW��LQYROYHG��DQG��WR��JHW��RWKHUV��LQYROYHG��VR��WKDW��WKH\��KDYH��D��VD\��RI��ZKDW��JRHV��RQ��DW��WKHLU��VFKRROV��DQG��LQ��WKHLU�b b b b b b b b b b b b b b b b b b b b b b b
FRPPXQLW\��b b
b
7UXVWHH��$UDX[��ZLVKHG��WKH��VWXGHQW��UHSUHVHQWDWLYHV��SUHVHQW��DQG��WKHLU��IDPLOLHV��D��+DSS\��1HZ��<HDU��DQG��DVNHG��WKH�b b b b b b b b b b b b b b b b b
VWXGHQWV� �WR� �FRQWLQXH� �WR� �ZRUN� �KDUG� �DQG� �FRQWLQXH� �WR� �VWXG\� �WKLV� �VHPHVWHU�� �+H� �PHQWLRQHG� �WKHUH� �DUH� �VRPH�b b b b b b b b b b b b b b b b b
XSFRPLQJ��WHVWV��GXULQJ��WKH��VHFRQG��VHPHVWHU��WKDW��VWXGHQWV��ZLOO��EH��WDNLQJ��LQFOXGLQJ��(/3$&���&$63���DQG��$3��WHVWV��b b b b b b b b b b b b b b b b b
+H���DVNHG���WKDW���VWXGHQWV���FRQWLQXH���WR���IRFXV���RQ���PHHWLQJ���WKH���KLJK���VFKRRO���JUDGXDWLRQ���UHTXLUHPHQWV��b b
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�

25$/���5(32576�����FRQW���b
b
7UXVWHH� �6WDؗRUG� �ZHOFRPHG� �HYHU\RQH� �EDFN� �IURP� �ZLQWHU� �EUHDN� �DQG� �VWDWHG� �WKDW� �WKH� �%RDUG� �RI� �7UXVWHHV� �ZLOO� �EH�b b b b b b b b b b b b b b b b b
SUHVHQW���DW���WKH���XSFRPLQJ���JUDGXDWLRQV���WDNLQJ���SODFH���LQ���-XQH��b 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
0HQLIHH� �6FKRRO� �'LVWULFW� �%RDUG� �0HPEHU�� �.HQ\RQ� �-HQNLQV�� �VWDWHG� �KH� �UHDG� �WKDW� �WKH� �VWDWH� �LV� �FRYHULQJ� �WKH�b b b b b b b b b b b b b b b b
FRQVWUXFWLRQ� �H[SHQVHV� �RI� �/LEHUW\� �+LJK� �6FKRRO� �DQG� �ZRXOG� �OLNH� �3HUULV� �8QLRQ� �+LJK� �6FKRRO� �'LVWULFW� �%RDUG� �RI�b b b b b b b b b b b b b b b b
7UXVWHHV� �WR� �PHHW� �ZLWK� �0HQLIHH��6FKRRO��'LVWULFW��%RDUG��RI��7UXVWHHV��DQG��WKHLU��6XSHULQWHQGHQW��'U���.HQQHG\��WR��JR�b b b b b b b b b b b b b b b b b
RYHU� �WKH� �SODQ�� �0U���-HQNLQV��PHQWLRQHG��WKDW��KLV��XQGHUVWDQGLQJ��ZDV��WKDW��0HDVXUH��7��ZDV��JRLQJ��WR��EXLOG��/LEHUW\�b b b b b b b b b b b b b b b b b b
+LJK��6FKRRO��DQG��0HDVXUH��:��ZDV��JRLQJ��WR��SD\��IRU��WKH��FRVWV��WR��ؘ QLVK��WKH��KLJK��VFKRRO��EHFDXVH��WKH��VWDWH��ZDV��QRW�b b b b b b b b b b b b b b b b b b b b b b
PDWFKLQJ� �IXQGV�� �+H� �VWDWHG� �WKDW� �QRZ� �WKDW� �WKH� �VWDWH� �LV� �PDWFKLQJ� �IXQGV��0HQLIHH��6FKRRO��'LVWULFW��ZRXOG��OLNH��WR�b b b b b b b b b b b b b b b b b b
NQRZ� �ZKDW� �WKH� �'LVWULFW� �LV� �GRLQJ� �ZLWK� �WKRVH� �IXQGV�� �0U�� �-HQNLQV� �WKDQNHG� �WKH� �'LVWULFW� �IRU��WKH��'XDO��(QUROOPHQW�b b b b b b b b b b b b b b b b b b
3URJUDP�� �+LV��GDXJKWHU��LV��FXUUHQWO\��D��VRSKRPRUH��DW��3DORPD��9DOOH\��+LJK��6FKRRO��DQG��KDV��WKUHH��FROOHJH��FUHGLWV��b b b b b b b b b b b b b b b b b
+H��VWDWHG��WKDW��3DORPD��9DOOH\��+LJK��6FKRRO��LV��D��PDJQLؘFHQW��VFKRRO��DQG��LV��GRLQJ��D��JUHDW��MRE�� �0U���-HQNLQV��WKDQNHG�b b b b b b b b b b b b b b b b b b b b
WKH���%RDUG���RI���7UXVWHHV���DQG���&DELQHW���IRU���WKHLU���ZRUN��b b
b
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��'DYLG��1HOLVVHQ��VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ���֦,W�b b b b b b b b b b b b b b b b
LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��DSSURYH��WKH��LWHPV��OLVWHG��XQGHU��WKH��&RQVHQW��&DOHQGDU��FDWHJRULHV��RI�b b b b b b b b b b b b b b b b b
*HQHUDO���)XQFWLRQV����3HUVRQQHO����&XUULFXOXP����%XVLQHVV���DQG���%RDUG���3ROLFLHV�֧ �b
b
8SRQ� �D� �UROO� �FDOO� �YRWH� �EHLQJ� �WDNHQ�� �WKH� �YRWH� �ZDV�� �$\H�������1D\�������$EVHQW������(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$66('���������ʒ�������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� $EVHQW�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������*(1(5$/���)81&7,216����0LQXWHV���RI���WKH���5HJXODU���%RDUG���0HHWLQJ���IRU���'HFHPEHU��������������bb
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���PLQXWHV���RI���WKH���5HJXODU���%RDUG���0HHWLQJ���RI���'HFHPEHU���������������b
b
b

�
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�

&216(17���&$/(1'$5�����FRQW���b
b
������3(56211(/���5DWLˇFDWLRQ��RI��0HPRUDQGXP��RI��8QGHUVWDQGLQJ��:LWK��'DYLG��-RLQW��8QLˇHG��6FKRRO��'LVWULFW��IRU�b b b b b b b b b b b b b b
3DUWLFLSDWLRQ��LQ��WKH��&DOLIRUQLD��$JULFXOWXUDO��7HDFKHUV��,QGXFWLRQ��3URJUDP���IXQGHG��WKURXJK��WKH��*HQHUDO��)XQG��DW�b b b b b b b b b b b b b b
DQ���HVWLPDWHG���FRVW���RI������������SHU���WHDFKHU��bb
b
7KH��%RDUG��RI��7UXVWHHV��UDWLؘHG��WKH��0HPRUDQGXP��RI��8QGHUVWDQGLQJ��ZLWK��'DYLG��-RLQW��8QLؘHG��6FKRRO��'LVWULFW��IRU�b b b b b b b b b b b b b b b b
SDUWLFLSDWLRQ���LQ���WKH���&DOLIRUQLD���$JULFXOWXUDO���7HDFKHUV���,QGXFWLRQ���3URJUDP��b
b
����� �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �3DORPD� �9DOOH\� �+LJK� �6FKRRO� �3HS� �6TXDG� �0HPEHUV� �WR�b b b b b b b b b b b b b b b
$WWHQG��WKH��86$��6SLULW��1DWLRQDOV��&KHHU��&RPSHWLWLRQ��DW��WKH��$QDKHLP��&RQYHQWLRQ��&HQWHU��LQ��$QDKHLP���&DOLIRUQLD��b b b b b b b b b b b b b b b
)HEUXDU\� �������� ������ ��IXQGHG� �WKURXJK� �3DORPD� �9DOOH\� �+LJK� �6FKRRO
V� �3HS� �6TXDG� �$VVRFLDWHG� �6WXGHQW� �%RG\�b b b b b b b b b b b b b b
$FFRXQW���DQG���6WXGHQW���)XQGUDLVLQJ���DW���D���WRWDO���FRVW���QRW���WR���H[FHHG�������������QRW���WKH���*HQHUDO���)XQG��bb
b b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RYHUQLJKW� �ؘ HOG� �WULS� �UHTXHVW� �IRU� �3DORPD� �9DOOH\� �+LJK� �6FKRRO� �SHS� �VTXDG�b b b b b b b b b b b b b b b b b
PHPEHUV��WR��DWWHQG��WKH��86$��6SLULW��1DWLRQDOV��&KHHU��&RPSHWLWLRQ��DW��WKH��$QDKHLP��&RQYHQWLRQ��&HQWHU��LQ��$QDKHLP��b b b b b b b b b b b b b b b b
&DOLIRUQLD����)HEUXDU\������������������b
b
����� �&855,&8/80�� �2YHUQLJKW� �)LHOG� �7ULS� �5HTXHVW� �IRU� �+HULWDJH� �+LJK� �6FKRRO� �'UDPD� �6WXGHQWV��WR��$WWHQG��WKH�b b b b b b b b b b b b b b b
&DOLIRUQLD� �6WDWH� �7KHVSLDQ� �)HVWLYDO� �DW� �8SODQG� �+LJK� �6FKRRO� �LQ� �8SODQG�� �&DOLIRUQLD�� �$SULO� ������� ������ ��IXQGHG�b b b b b b b b b b b b b b b
WKURXJK���+HULWDJH���+LJK���6FKRRO���6LWH���)XQGV���DW���D���WRWDO���FRVW���QRW���WR���H[FHHG�������������QRW���WKH���*HQHUDO���)XQG��b b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �RYHUQLJKW� �ؘ HOG��WULS��UHTXHVW��IRU��+HULWDJH��+LJK��6FKRRO��GUDPD��VWXGHQWV��WR�b b b b b b b b b b b b b b b b b
DWWHQG���WKH���&DOLIRUQLD���6WDWH���7KHVSLDQ���&RQIHUHQFH���LQ���8SODQG����&DOLIRUQLD����$SULO������������������b
b
�������&855,&8/80���������������6FKRRO���$FFRXQWDELOLW\���5HSRUW���&DUGV�b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� ��������� �6FKRRO� �$FFRXQWDELOLW\� �5HSRUW� �&DUGV��IRU��+HULWDJH��+LJK��6FKRRO��b b b b b b b b b b b b b b b
3DORPD� �9DOOH\� �+LJK��6FKRRO���3HUULV��+LJK��6FKRRO���3HUULV��/DNH��&RQWLQXDWLRQ��6FKRRO���6FKRODU3OXV��2QOLQH��/HDUQLQJ�b b b b b b b b b b b b b b
$FDGHP\����DQG���3LQDFDWH���0LGGOH���6FKRRO���b
b
����� �&855,&8/80�� �5DWLˇFDWLRQ� �RI� �0DVWHU� �6HUYLFHV� �$JUHHPHQW� �,1������ �:LWK� �WKH� �5LYHUVLGH� �&RXQW\�b b b b b b b b b b b b
6XSHULQWHQGHQW��RI��6FKRROV��IRU��,QWUD�6SHFLDO��(GXFDWLRQ��/RFDO��3ODQ��$UHD��(GXFDWLRQDO��6HUYLFHV���IXQGHG��WKURXJK�b b b b b b b b b b b b b
6SHFLDO���(GXFDWLRQ���DW���DQ���HVWLPDWHG���FRVW���RI���������������QRW���WKH���*HQHUDO���)XQG��b b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �UDWLؘHG� �WKH� �0DVWHU� �6HUYLFHV� �$JUHHPHQW� �,1������ �ZLWK� �WKH� �5LYHUVLGH� �&RXQW\�b b b b b b b b b b b b b b
6XSHULQWHQGHQW���RI���6FKRROV���IRU���,QWUD�6SHFLDO���(GXFDWLRQ���/RFDO���3ODQ���$UHD���(GXFDWLRQDO���6HUYLFHV���b
b
����� �&855,&8/80�� �0HPRUDQGXP� �RI� �8QGHUVWDQGLQJ� �:LWK� �WKH� �6(7,� �,QVWLWXWH� �WR� �3DUWLFLSDWH� �LQ� �WKH� �1$6$�b b b b b b b b b b b b b b
$LUERUQH���$VWURQRP\���$PEDVVDGRU���3URJUDP����QR���̌ VFDO���LPSDFW��b b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �0HPRUDQGXP��RI��8QGHUVWDQGLQJ��ZLWK��WKH��6(7,��,QVWLWXWH��WR��SDUWLFLSDWH��LQ�b b b b b b b b b b b b b b b b
WKH���1$6$���$LUERUQH���$VWURQRP\���$PEDVVDGRU���3URJUDP���b b
b
b

�
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-DQXDU\��������������b
3DJH������b

�

&216(17���&$/(1'$5�����FRQW���b
b
������%86,1(66�� �$JUHHPHQW��:LWK��626��(QWHUWDLQPHQW��IRU��WKH��������3DORPD��9DOOH\��+LJK��6FKRRO��3URP���IXQGHG�b b b b b b b b b b b b b b b
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
������������QRW���WKH���*HQHUDO���)XQG��b b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �DSSURYHG� �WKH� �$JUHHPHQW� �ZLWK� �626� �(QWHUWDLQPHQW� �IRU� �WKH� ������ �3DORPD� �9DOOH\� �+LJK�b b b b b b b b b b b b b b b b
6FKRRO���3URP���b
b b
�������%86,1(66�� �$JUHHPHQW��:LWK��$VVHW:RUNV��IRU��)L[HG��$VVHW��3K\VLFDO��,QYHQWRU\��6HUYLFHV���IXQGHG��WKURXJK�b b b b b b b b b b b b b
WKH���*HQHUDO���)XQG���DW���D���WRWDO���FRVW���QRW���WR���H[FHHG������������b b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���$JUHHPHQW���ZLWK���$VVHW:RUNV���IRU���)L[HG���$VVHW���3K\VLFDO���,QYHQWRU\���6HUYLFHV���b b
b
��������%86,1(66�����5HSRUW���RI���3XUFKDVHV�������'HFHPEHU��������b b
b
7KH���%RDUG���RI���7UXVWHHV���DSSURYHG���WKH���5HSRUW���RI���3XUFKDVHV���IRU���'HFHPEHU����������bb
b
b

25$/���5(32576����&RQWLQXHG��b
b
����� �6PDUWHU��%DODQFHG��$VVHVVPHQW��&RQVRUWLXP���6%$&���DQG��(QJOLVK��/DQJXDJH��3URˇFLHQF\��$VVHVVPHQWV��IRU�b b b b b b b b b b b b
&DOLIRUQLD����(/3$&����8SGDWH�bb b
b
'U�� �&KDUOHV� �1HZPDQ�� �$VVLVWDQW� �6XSHULQWHQGHQW� �RI� �(GXFDWLRQDO� �6HUYLFHV�� �SURYLGHG� �DQ� �XSGDWH� �WR� �WKH� �%RDUG��RI�b b b b b b b b b b b b b b b
7UXVWHHV� �RQ� �6PDUWHU� �%DODQFHG� �$VVHVVPHQW� �&RQVRUWLXP� ��6%$&�� �DQG� �(QJOLVK� �/DQJXDJH� �3URؘFLHQF\�b b b b b b b b b b b
$VVHVVPHQWV���IRU���&DOLIRUQLD����(/3$&����GDVKERDUG���GDWD��b
b
b

:5,77(1���5(32576�b
b
������*(1(5$/��)81&7,216�� �:LOOLDPV��6HWWOHPHQW��4XDUWHUO\��8QLIRUP��&RPSODLQW��5HSRUW��6XPPDU\��IRU��2FWREHU�b b b b b b b b b b b b
����'HFHPEHU��������b b
b
7KH��%RDUG��RI��7UXVWHHV��DGRSWHG��WKH��:LOOLDPV��6HWWOHPHQW��4XDUWHUO\��8QLIRUP��&RPSODLQW��5HSRUW��6XPPDU\��IRU��WKH�b b b b b b b b b b b b b b b
SHULRG���RI���2FWREHU���WKURXJK���'HFHPEHU���������b
b
�������',6&,3/,1(�����'HFHPEHU����������0RQWKO\���6XVSHQVLRQ���5HSRUW�b
7KH���%RDUG���RI���7UXVWHHV����UHFHLYHG���IRU���LWV���LQIRUPDWLRQ����WKH���'HFHPEHU����������0RQWKO\���6XVSHQVLRQ���5HSRUW��bb
b
b

,1)250$7,21���,7(06�b
b
�������&855,&8/80����5HYLVHG���&HUDPLF���&RXUVHV����&HUDPLFV�������DQG���$GYDQFHG���&HUDPLFV����PHHWV���$�*���UHTXLUHPHQWV��b b
b

�
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-DQXDU\��������������b
3DJH������b

�

,1)250$7,21���,7(06�����FRQW���b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �UHFHLYHG�� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI� �WKH� �ؘ UVW� �UHDGLQJ�� �WKH� �UHYLVHG�b b b b b b b b b b b b b b b b b b
FHUDPLF���FRXUVHV����&HUDPLFV�������DQG���$GYDQFHG���&HUDPLFV��b
b
������&855,&8/80�� �5HYLVHG��$UW��&RXUVHV���$GYDQFHG��3ODFHPHQW���'��$UW��DQG��'HVLJQ��DQG��$GYDQFHG��3ODFHPHQW�b b b b b b b b b b b b b b
�'���$UW���DQG���'HVLJQ����PHHWV���$�*���UHTXLUHPHQWV��b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �UHFHLYHG�� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI��WKH��ؘ UVW��UHDGLQJ���WKH��UHYLVHG��DUW�b b b b b b b b b b b b b b b b b b b
FRXUVHV����$GYDQFHG���3ODFHPHQW����'���$UW���DQG���'HVLJQ���DQG���$GYDQFHG���3ODFHPHQW����'���$UW���DQG���'HVLJQ��b
b
�������&855,&8/80�����5HYLVHG���&RXUVH���7LWOH����$JULFXOWXUDO���6FLHQFHV���DQG���6\VWHPV����PHHWV���$�*���UHTXLUHPHQWV��bb
b
7KH��%RDUG��RI��7UXVWHHV��UHFHLYHG���IRU��LWV��UHYLHZ��DQG��FRQVLGHUDWLRQ���DV��SDUW��RI��WKH��ؘ UVW��UHDGLQJ���WKH��UHYLVHG��FRXUVH�b b b b b b b b b b b b b b b b b b b
WLWOH����$JULFXOWXUDO���6FLHQFHV���DQG���6\VWHPV��b
b
�������&855,&8/80�����5HYLVHG���&RXUVH���7LWOH����7KHDWUH���3URGXFWLRQ����GRHV���QRW���PHHW���$�*���UHTXLUHPHQWV��b b
b
7KH��%RDUG��RI��7UXVWHHV��UHFHLYHG���IRU��LWV��UHYLHZ��DQG��FRQVLGHUDWLRQ���DV��SDUW��RI��WKH��ؘ UVW��UHDGLQJ���WKH��UHYLVHG��FRXUVH�b b b b b b b b b b b b b b b b b b b
WLWOH����7KHDWUH���3URGXFWLRQ��bb
b
�������&855,&8/80�����1HZ���0DWK���&RXUVH����0DWK���$SSOLFDWLRQV���LQ���5RERWLFV����PHHWV���$�*���UHTXLUHPHQWV��b b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �UHFHLYHG�� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI� �WKH� �ؘ UVW� �UHDGLQJ�� �WKH��QHZ��PDWK�b b b b b b b b b b b b b b b b b b b
FRXUVH����0DWK���$SSOLFDWLRQV���LQ���5RERWLFV��bb
b
�������&855,&8/80�����1HZ���6FLHQFH���&RXUVHV����6FLHQFH�������DQG���*HQHWLFV����GRHV���QRW���PHHW���$�*���UHTXLUHPHQWV��b b
b
7KH� �%RDUG��RI��7UXVWHHV��UHFHLYHG���IRU��LWV��UHYLHZ��DQG��FRQVLGHUDWLRQ���DV��SDUW��RI��WKH��ؘ UVW��UHDGLQJ���WKH��QHZ��VFLHQFH�b b b b b b b b b b b b b b b b b b b
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���$�*���UHTXLUHPHQWV��bb
b b
7KH� �%RDUG� �RI� �7UXVWHHV� �UHFHLYHG�� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI� �WKH� �ؘ UVW� �UHDGLQJ�� �WKH� �QHZ��FKRLU�b b b b b b b b b b b b b b b b b b b
FRXUVHV����%HJLQQLQJ���7UHEOH���&KRLU����,QWHUPHGLDWH���7UHEOH���&KRLU����DQG���%DVV���&KRLU��bb
b
�������&855,&8/80�����1HZ���$UW���&RXUVHV����$GYDQFHG���3ODFHPHQW���'UDZLQJ���DQG���$UW��������PHHWV���$�*���UHTXLUHPHQWV��b b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �UHFHLYHG�� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI� �WKH� �ؘ UVW� �UHDGLQJ�� �WKH� �QHZ� �DUW�b b b b b b b b b b b b b b b b b b b
FRXUVHV����$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��b b
b b

�
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3DJH������b

�

,1)250$7,21���,7(06�����FRQW���b
b
7KH� �%RDUG� �RI� �7UXVWHHV� �UHFHLYHG�� �IRU��LWV��UHYLHZ��DQG��FRQVLGHUDWLRQ���DV��SDUW��RI��WKH��ؘ UVW��UHDGLQJ���WKH��QHZ��WKHDWUH�b b b b b b b b b b b b b b b b b b b
FRXUVHV����,QWUR���WR���6WDJHFUDIW���DQG���6WDJHFUDIW������bb
b
������ �&855,&8/80�� �1HZ� �3K\VLFDO� �(GXFDWLRQ� �&RXUVHV�� �8QLˇHG� �3K\VLFDO� �(GXFDWLRQ� �DQG� �)RXQGDWLRQV� �RI�b b b b b b b b b b b b
3K\VLFDO���)LWQHVV����GRHV���QRW���PHHW���$�*���UHTXLUHPHQWV��bb
bb
7KH��%RDUG��RI��7UXVWHHV��UHFHLYHG���IRU��LWV��UHYLHZ��DQG��FRQVLGHUDWLRQ���DV��SDUW��RI��WKH��ؘ UVW��UHDGLQJ���WKH��QHZ��SK\VLFDO�b b b b b b b b b b b b b b b b b b b
HGXFDWLRQ���FRXUVHV����8QLؘHG���3K\VLFDO���(GXFDWLRQ���DQG���)RXQGDWLRQV���RI���3K\VLFDO���)LWQHVV��bb
b
��������%86,1(66�����5HYROYLQJ���&DVK���5HSRUW�������'HFHPEHU��������b
bb
7KH���%RDUG���RI���7UXVWHHV���UHFHLYHG����IRU���LWV���LQIRUPDWLRQ����WKH���5HYROYLQJ���&DVK���5HSRUW���IRU���'HFHPEHU���������bb
b
��������%2$5'���32/,&,(6�����%XVLQHVV���DQG���1RQLQVWUXFWLRQDO���2SHUDWLRQV����6HULHV���������b b
bb
7KH� �%RDUG� �RI� �7UXVWHHV� �UHFHLYHG�� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI� �WKH� �ؘ UVW� �UHDGLQJ���%3�$5����������b b b b b b b b b b b b b b b b b b b
&DPSXV���6HFXULW\��b
b
��������%2$5'���32/,&,(6����)DFLOLWLHV����6HULHV���������bb
bb
7KH� �%RDUG� �RI� �7UXVWHHV� �UHFHLYHG�� �IRU� �LWV� �UHYLHZ� �DQG� �FRQVLGHUDWLRQ�� �DV� �SDUW� �RI� �WKH� �ؘ UVW��UHDGLQJ���%3�$5����������b b b b b b b b b b b b b b b b b b b
$UFKLWHFWXUDO���DQG���(QJLQHHULQJ���6HUYLFHV��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

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

$&7,21���,7(06����&217,18('��b
b
�������3(56211(/�����&HUWLˇFDWHG���3HUVRQQHO���$FWLRQ���,WHPV�b
b
25,*,1$/�������0RWLRQ�b

�



3HUULV���8QLRQ���+LJK���6FKRRO���'LVWULFW�b
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3DJH������b

�

$&7,21���,7(06����&217,18('�������FRQW���b
b
0HPEHU� �'U�� �5DQGDOO� �)UHHPDQ�� �PRYHG�� �0HPEHU� �'U�� �-RVH� �/XLV� �$UDX[�� �VHFRQGHG� �WR� �DSSURYH� �WKH�25,*,1$/�b b b b b b b b b b b b b b b
PRWLRQ�� �֦,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��UDWLI\��DQG�RU��DSSURYH��WKH��&HUWLؘFDWHG��3HUVRQQHO��$FWLRQ�b b b b b b b b b b b b b b b b
,WHPV���DV���SUHVHQWHG�֧ �b
b
8SRQ� �D� �UROO� �FDOO� �YRWH� �EHLQJ� �WDNHQ�� �WKH� �YRWH� �ZDV�� �$\H�������1D\�������$EVHQW������(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$66('���������ʒ�������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� $EVHQW�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������3(56211(/�����&ODVVLˇHG���3HUVRQQHO���$FWLRQ���,WHPV�b
b
25,*,1$/�������0RWLRQ�b
0HPEHU��'U���5DQGDOO��)UHHPDQ���PRYHG���0HPEHU��'DYLG��1HOLVVHQ���VHFRQGHG��WR��DSSURYH��WKH�25,*,1$/�PRWLRQ��b b b b b b b b b b b b b b
֦,W��LV��UHFRPPHQGHG��WKDW��WKH��%RDUG��RI��7UXVWHHV��UDWLI\��DQG�RU��DSSURYH��WKH��&ODVVLؘHG��3HUVRQQHO��$FWLRQ��,WHPV��DV�b b b b b b b b b b b b b b b b b
SUHVHQWHG�֧ �b
b
8SRQ��D��UROO��FDOO��YRWH��EHLQJ��WDNHQ���WKH��YRWH��ZDV�� �$\H�������1D\�������$EVWDLQ������$QWKRQ\��7���6WDˆRUG���6U������$EVHQW����b b b b b b b b b b b b b b b b b b b b b b
�(GZDUG���*DUFLD����-U��������7KH���PRWLRQ����3$66('���������ʒ�������ʒ�������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� $EVHQW�b
'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� $EVWDLQ�b
b
�������3(56211(/�����5HYLVHG���-RE���'HVFULSWLRQ�������'LUHFWRU���RI���6HFXULW\�b
b
25,*,1$/�������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� �DSSURYH� �WKH� �UHYLVHG� �MRE� �GHVFULSWLRQ� �RI� �'LUHFWRU��RI��6HFXULW\��DQG�b b b b b b b b b b b b b b b b b
DXWKRUL]DWLRQ���WR���UHFODVVLI\���WKH���LQFXPEHQW���DV���SUHVHQWHG�֧ �b
b
8SRQ� �D� �UROO� �FDOO� �YRWH� �EHLQJ� �WDNHQ�� �WKH� �YRWH� �ZDV�� �$\H�������1D\�������$EVHQW������(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$66('���������ʒ�������ʒ�������bb
b
'U����-RVH���/XLV���$UDX[� <HV�b
'U����5DQGDOO���)UHHPDQ� <HV�b
(GZDUG���*DUFLD����-U�� $EVHQW�b
b
�
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�

$&7,21���,7(06����&217,18('������FRQW���b
b

'DYLG���1HOLVVHQ� <HV�b
$QWKRQ\���7����6WDؗRUG����6U�� <HV�b
b
�������3(56211(/�����5HVROXWLRQ���1R�������������������1DWLRQDO���6FKRRO���&RXQVHOLQJ���:HHN�b
b
25,*,1$/�������0RWLRQ�b
0HPEHU� �'U�� �-RVH� �/XLV� �$UDX[�� �PRYHG�� �0HPEHU� �'U�� �5DQGDOO� �)UHHPDQ�� �VHFRQGHG� �WR� �DSSURYH� �WKH�25,*,1$/�b b b b b b b b b b b b b b b
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PRWLRQ���֦,W���LV���UHFRPPHQGHG���WKDW���WKH���%RDUG���RI���7UXVWHHV���UDWLI\���WKH���$JUHHPHQW���RI���([SXOVLRQ���DQG���$GPLQLVWUDWLYH�bb

�



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

�

$&7,21���,7(06����&217,18('������FRQW���b
b
+HDULQJ� �3DQHO
V� �UHFRPPHQGDWLRQ� �RQ� �6WXGHQW� �'LVFLSOLQH� �&DVHV�� ����������� ������������ ������������b b b b b b b b b b
���������������������������������������DQG��������������֧�bb

b
8SRQ� �D� �UROO� �FDOO� �YRWH� �EHLQJ� �WDNHQ�� �WKH� �YRWH� �ZDV�� �$\H�������1D\�������$EVHQW������(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
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