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7KH�UHJXODU�PHHWLQJ�RI�WKH�%RDUG�RI�(GXFDWLRQ�RI�WKH�7RZQVKLS�RI�8QLRQ�ZLOO�
EH�KHOG�RQ�7XHVGD\��1RYHPEHU����������DW������S�P��DW�8QLRQ�+LJK�6FKRRO��
8QLRQ��1HZ�-HUVH\�������

�
7KH� � UHJXODU� � PHHWLQJ� � RI� � WKH� %RDUG� RI� (GXFDWLRQ� RI� WKH�
7RZQVKLS� RI� 8QLRQ� ZDV� KHOG� DW� 8QLRQ� +LJK� 6FKRRO� RQ�
7XHVGD\��1RYHPEHU�����������DW���S�P��SXUVXDQW�WR�QRWLFH�
VHQW�WR�HDFK�PHPEHU��

�
35(6(17�$7�52//�&$//�� 0U��*DU\�$EUDKDP��0UV��/LQGD�*DJOLRQH��0U��6WHYHQ�

+HOPVWHWWHU��3UHVLGHQW��0U��$QWKRQ\�0DQRFKLR��0UV��
9HUVLH�0F1HLO��0U��)UDQFLV�3HUNLQV�DQG�0UV��-XG\�
6DOD]DU�

� �
$%6(17�$7�52//�&$//��� 0UV��-XGLWK�$[HOURG�DQG�0U��6WHYHQ�5XKO� ��� � �
� �
� 0UV�� *DJOLRQH� OHG� WKH� ERDUG� PHPEHUV� DQG� DXGLHQFH� LQ� WKH� 3OHGJH� RI�
$OOHJLDQFH���
�
� 7KH�VHFUHWDU\�UHDG�WKH�VWDWHPHQW�UHTXLUHG�XQGHU�WKH�³2SHQ�3XEOLF�0HHWLQJ�
$FW´��D�FRS\�RI�ZKLFK�LV�RQ�ILOH�LQ�WKH�RIILFH�RI�WKH�VHFUHWDU\��

�
$33529$/�2)�0,187(6��
� 0RYHG�E\�0U��$EUDKDP��VHFRQGHG�E\�0UV��0F1HLO�WKDW�WKH�PLQXWHV�RI�WKH�
:RUNVHVVLRQ�RI�2FWREHU���WK�������DQG�WKH�([HFXWLYH�6HVVLRQ�RI�2FWREHU���WK��
�����EH�DGRSWHG��
�
� $<(�� � 0U��$EUDKDP��0UV��*DJOLRQH��0U��0DQRFKLR��0UV��0F1HLO��0U��

3HUNLQV��0UV��6DOD]DU�DQG�0U��+HOPVWHWWHU�
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0RYHG�E\�0U��$EUDKDP��VHFRQGHG�E\�0UV��0F1HLO�WKDW�WKH�PLQXWHV�RI�WKH�

5HJXODU�PHHWLQJ�RI�2FWREHU���WK�������EH�DGRSWHG��
�
� $<(�� � 0U��$EUDKDP��0UV��*DJOLRQH���0UV��0F1HLO��0U��3HUNLQV��0UV��
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� $%67$,1�� 0U��0DQRFKLR�� � 027,21�:$6�&$55,('�

�
�
�



5(*8/$5�0((7,1*�0,187(6� � 129(0%(5�����������   

��

�
&20081,&$7,216��
�
/(77(5�2)�5(6,*1$7,21�±�',;21�
� ,VKZDQQ�4��'L[RQ��LQVWUXPHQWDO�PXVLF�WHDFKHU�DW�%XUQHW�0LGGOH�6FKRRO��
VXEPLWWHG�D�OHWWHU�RI�UHVLJQDWLRQ�GDWHG�2FWREHU�����������HIIHFWLYH�'HFHPEHU����
������
�
/(77(5�2)�5(6,*1$7,21�±�%$6.(59,//(�:,//,$06�
� .LUD�%DVNHUYLOOH�:LOOLDPV��6FKRRO�6RFLDO�:RUNHU��VXEPLWWHG�D�OHWWHU�RI�
UHVLJQDWLRQ�GDWHG�2FWREHU�����������HIIHFWLYH�'HFHPEHU�����������

�
/(77(5�2)�5(6,*1$7,21�±�0$5,1(//2�
� -RVHSK�0DULQHOOR��FXVWRGLDQ�DW�:DVKLQJWRQ�6FKRRO��VXEPLWWHG�D�OHWWHU�RI�
UHVLJQDWLRQ�IRU�WKH�SXUSRVH�RI�UHWLUHPHQW��HIIHFWLYH�'HFHPEHU����������
�
/(77(5�2)�5(6,*1$7,21���:$69$5<�
� -DPHV�:DVYDU\��VFLHQFH�WHDFKHU�DW�8QLRQ�+LJK�6FKRRO��VXEPLWWHG�D�OHWWHU�RI�
UHVLJQDWLRQ��HIIHFWLYH�1RYHPEHU����������
�
5(48(67�)25�813$,'�/($9(�2)�$%6(1&(�±�&2+$1�
� 0LFKDHO�&RKDQ��VRFLDO�VWXGLHV�WHDFKHU�DW�.DZDPHHK�0LGGOH�6FKRRO�DQG�
GLVWULFWZLGH�&RRUGLQDWRU�RI�6WDII�'HYHORSPHQW�DQG�0HQWRULQJ��VXEPLWWHG�D�UHTXHVW�
IRU�WKUHH�PRQWK�XQSDLG�OHDYH�RI�DEVHQFH�IRU��WKH��SHULRG��-DQXDU\��VW�WKURXJK�
0DUFK���VW�������
�
683(5,17(1'(17¶6�5(3257�
� 'U��-DNXERZVNL�JDYH�KLV�6XSHULQWHQGHQW¶V�5HSRUW�D�FRS\�RI�ZKLFK�LV�
DSSHQGHG�WR�WKHVH�PLQXWHV��
�
35(6(17$7,21�72�7+(�%2$5'�%<�1(:�-(56(<�6&+22/�%2$5'6�$662&,$7,21�
,1685$1&(�*5283�
� 'U��-DNXERZVNL�VDLG�WKDW�WKH�7RZQVKLS�RI�8QLRQ�ZDV�WKH�UHFLSLHQW�RI�WKH�
�����6FKRRO�6DIHW\�$ZDUG�SUHVHQWHG�E\�WKH�1HZ�-HUVH\�6FKRRO�%RDUGV�$VVRFLDWLRQ�
,QVXUDQFH�*URXS���+H�VDLG�WKDW�WKH�GLVWULFW�ZDV�UHFRJQL]HG�IRU�LPSOHPHQWLQJ�DQ�
HIIHFWLYH�ZRUNHUV¶�VDIHW\�SURJUDP��WKH�QHW�UHVXOW�RI�WKLV�ZLOO�EH�WR�PLQLPL]H�WKH�
ZRUNHUV¶�FRPSHQVDWLRQ�FRVWV�WR�WKH�GLVWULFW�ERWK�ILQDQFLDOO\�DQG�LQ�WHUPV�RI�ORVW�
WLPH���'U��-DNXERZVNL�VDLG�WKDW�WKLV�ZLOO�EH�D�EHQHILW�WR�ERWK�WKH�WD[SD\HUV�DQG�WKH�
VWXGHQWV���+H�VDLG�WKDW�WKLV�DZDUG�ZDV�PDGH�SRVVLEOH�WKURXJK�WKH�KDUG�ZRUN�RI�WKH�
GLVWULFW¶V�DGPLQLVWUDWLYH�VWDII��%*,$��WKH�GLVWULFW¶V�LQVXUDQFH�EURNHU��DQG�WKH�1HZ�
-HUVH\�6FKRRO�%RDUGV�$VVRFLDWLRQ�,QVXUDQFH�*URXS���'U��-DNXERZVNL�LQWURGXFHG�
/DWRQ\D�-DFNVRQ��D�UHSUHVHQWDWLYH�RI�1HZ�-HUVH\�6FKRRO�%RDUGV�$VVRFLDWLRQ�
,QVXUDQFH�*URXS�DQG�7HUU\�'HUPRG\��IURP�%*,$�ZKR�ZLOO�PDNH�D�SUHVHQWDWLRQ�WR�
0U��+HOPVWHWWHU���0V��-DFNVRQ�VDLG�WKDW�LW�JDYH�KHU�VXFK�JUHDW�SOHDVXUH�WR�FRPH�WR�
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8QLRQ���6KH�VDLG�WKDW�1HZ�-HUVH\�6FKRRO�%RDUGV�$VVRFLDWLRQ�,QVXUDQFH�*URXS�
LQVXUHG�RYHU�����VFKRRO�GLVWULFWV�LQ�WKH�6WDWH�RI�1HZ�-HUVH\�DQG�WKH�8QLRQ�
7RZQVKLS�%RDUG�RI�(GXFDWLRQ�LV�LQ�WKH�WRS�WHQ�SHUFHQW�������RI�WKH�6WDWH���0V��
-DFNVRQ�VWDWHG�WKDW�WKLV�ZDV�VRPHWKLQJ�WKDW�VKRXOG�EH�FRPPHQGHG���6KH�VDLG�WKDW�
VKH�ZDV�SUHVHQW�DW�WKLV�PHHWLQJ�WR�JLYH�WKDQNV�WR�WKH�ERDUG�IRU�GRLQJ�LWV�EHVW�MRE��
QRW�RQO\�IRU�WKH�HPSOR\HHV��EXW�IRU�WKH�WD[SD\HUV�DQG�WKH�VWXGHQWV�RI�8QLRQ�
7RZQVKLS���0V��-DFNVRQ�WKDQNHG�WKH�ERDUG�IRU�LWV�FRPPLWPHQW���0U��+HOPVWHWWHU�
VDLG�WKDW�RQ�EHKDOI�RI�WKH�%RDUG�RI�(GXFDWLRQ�KH�WKDQNHG�1HZ�-HUVH\�6FKRRO�
%RDUGV�$VVRFLDWLRQ�,QVXUDQFH�*URXS�IRU�WKH�DZDUG�DQG�KH�VDLG�WKDW�WKLV�DZDUG�ZDV�
JLYHQ�GXH�WR�WKH�KDUG�ZRUN�RI�WKH�DGPLQLVWUDWRUV�DQG�WKH�WHDFKHUV�LQ�WKH�GLVWULFW�
WKDW�PDGH�LW�SRVVLEOH���0V��-DFNVRQ�VDLG�WKDW�VKH�KDV�EHHQ�ZRUNLQJ�RQ�WKH�8QLRQ�
7RZQVKLS�%RDUG�RI�(GXFDWLRQ¶V�DFFRXQW�IRU�WKH�SDVW�WKUHH�\HDUV�DQG�VKH�VDLG�WR�EH�
ZHOFRPHG�LQWR�D�GLVWULFW�ZKHUH�VDIHW\�LV�LPSRUWDQW�PDNHV�KHU�MRE�D�ORW�HDVLHU���6KH�
VDLG�WKDW�VKH�ORRNHG�IRUZDUG�WR�UHWXUQLQJ�QH[W�\HDU�WR�UHZDUG�WKH�GLVWULFW�RQFH�
DJDLQ���0U��'HUPRG\�VWDWHG�WKDW�DV�LQVXUDQFH�EURNHU�WR�WKH�8QLRQ�%RDUG�RI�
(GXFDWLRQ��KH�DOVR�FRQJUDWXODWHG�WKH�ERDUG�RQ�UHFHLYLQJ�WKH�DZDUG�IURP�1HZ�
-HUVH\�6FKRRO�%RDUGV�$VVRFLDWLRQ�,QVXUDQFH�*URXS���+H�VDLG�WKDW�WKH�ERDUG¶V�
FRPPLWPHQW�WR�VDIHW\�QRW�RQO\�SURYLGHV�D�SURGXFWLYH�DQG�VDIH�HQYLURQPHQW�IRU�WKH�
HPSOR\HHV�EXW�LW�DOVR�JRHV�WR�UHGXFH�LQVXUDQFH�FRVWV���'U��-DNXERZVNL�WKDQNHG�0U��
'DPDWR�DQG�0V��'XQQ�DV�WKH\�ZRUN�FORVHO\�ZLWK�WKH�LQVXUDQFH�FRPSDQ\��ORRN�DW�
WKH�WKLQJV�WKDW�QHHG�WR�EH�GRQH�DQG�WKH\�GHVHUYH�PXFK�RI�WKH�FUHGLW����
�
$118$/�$8',7�5(3257�±�683/((�&/221(<�	�&203$1<�
�
� 5LFKDUG�0ROHHQ��DQ�DXGLW�PDQDJHU�IURP�6XSOHH�&ORRQH\�	�&RPSDQ\��ZKR�
SHUIRUPHG�WKH�DQQXDO�DXGLW�RI�WKH�GLVWULFW��VDLG�WKDW�WKHUH�ZHUH�WZR�UHSRUWV�ZKLFK�
KDG�EHHQ�GLVWULEXWHG�WR�WKH�ERDUG��WKH�ILUVW�ZDV�WKH�&RPSUHKHQVLYH�$QQXDO�
)LQDQFLDO�5HSRUW��&$)5��ZKLFK�FRQWDLQHG�DOO�RI�WKH�³QXPEHUV´��EDODQFH�VKHHWV�DQG�
H[SHQGLWXUHV�DQG�WKH�RWKHU�ZDV�WKH�$XGLWRU¶V�0DQDJHPHQW�5HSRUW��ZKLFK�KH�VDLG�
ZDV�WKH�PRUH�LQWHUHVWLQJ�UHSRUW��+H�VDLG�WKDW�PDQ\�SHRSOH�KDYH�WKH�SHUFHSWLRQ�
WKDW�DQ�DXGLW�LV�D�³QHJDWLYH´�WKLQJ�ZKLFK�FRQWDLQV�PDQ\�³QHJDWLYH´�FRPPHQWV�EXW�
KH�VDLG�WKDW�WKH�PDQDJHPHQW�UHSRUW�UHDOO\�FRQWDLQV�PDQ\�DUHDV�ZKHUH�WKHUH�DUH�
³SRVLWLYH´�VWDWHPHQWV���0U��0ROHHQ�VDLG�WKDW�DQ�H[DPSOH�RI�D�³SRVLWLYH´�FRPPHQW�
ZDV�WKDW�ZLWK�UHJDUG�WR�WKH�%RDUG�6HFUHWDU\¶V�UHFRUGV�WKH�UHSRUW�VWDWHV�³7KH�
ILQDQFLDO�UHFRUGV��ERRNV��DFFRXQWV�DQG�PLQXWHV�RI�WKH�%RDUG�6HFUHWDU\�ZHUH�
PDLQWDLQHG�LQ�VDWLVIDFWRU\�FRQGLWLRQ�DQG�WKH�FRQWUDFWXDO�RUGHU�V\VWHP�ZDV�IXOO\�
LPSOHPHQWHG�´��+H�VDLG�WKDW�DV�IDU�DV�³SD\PHQW�RI�FODLPV´�WKH�UHSRUW�VWDWHG�³$Q�
H[DPLQDWLRQ�RI�FODLPV�SDLG�GXULQJ�WKH�SHULRG�XQGHU�UHYLHZ�GLG�QRW�LQGLFDWH�DQ\�
GLVFUHSDQFLHV�ZLWK�UHVSHFW�WR�WKH�ERDUG�DSSURYDO��VLJQDWXUHV��FHUWLILFDWLRQV�RU�
VXSSRUWLQJ�GRFXPHQWDWLRQ�´��0U��0ROHHQ�VDLG�WKDW�WKHUH�DUH�PDQ\�PRUH�SRVLWLYH�
FRPPHQWV�FRQWDLQHG�LQ�WKH�PDQDJHPHQW�UHSRUW�EXW�KH�ZDV�DOVR�UHTXLUHG�WR�UHDG�
WKH�³QHJDWLYH�FRPPHQWV´���+H�VDLG�WKDW�WKH�IROORZLQJ�³UHFRPPHQGDWLRQV´�DUH�OLVWHG�
RQ�SDJH����RI�WKH�$XGLWRU¶V�0DQDJHPHQW�5HSRUW��
�
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�

��� 6WXGHQW�%RG\�$FFRXQWV���7KDW�DOO�LQYRLFHV�RYHU��������EH�DSSURYHG�
DV�UHTXLUHG�E\�VFKRRO�SROLF\���7KDW�DOO�SD\PHQWV�EH�VXSSRUWHG�E\�
YHQGRU¶V�LQYRLFHV��

��� �)DFLOLWLHV�DQG�&DSLWDO�$VVHWV�±�7KDW�WKH�EDODQFH�LQ�WKH�&RQVWUXFWLRQ�LQ�
3URJUHVV�$FFRXQW�EH�UHYLHZHG�IRU�SRVVLEOH�UHFODVVLILFDWLRQ�DV�
&RPSOHWHG�%XLOGLQJ�DQG�%XLOGLQJ�,PSURYHPHQWV��

�
+H�VDLG�WKDW�WKLV�ZDV�EULHI�VXPPDU\�RI�WKH�$XGLWRU¶V�0DQDJHPHQW�5HSRUW���0U��
0ROHHQ�DVNHG�LI�WKH�ERDUG�PHPEHUV�KDG�DQ\�TXHVWLRQV�RQ�WKH�DXGLW�UHSRUW���0U��
+HOPVWHWWHU�DVNHG�KRZ�WKH�GLVWULFW�IHOO�LQ�UHJDUG�WR�RWKHU�GLVWULFWV�WKDW�6XSOHH�
&ORRQH\�DXGLWV���0U��0ROHHQ�VDLG�WKDW�8QLRQ�ZDV�RQH�RI�WKH�³EHWWHU´�GLVWULFWV�DV�IDU�
DV�WKH�ILQDQFLDO�UHFRUGV�DUH�FRQFHUQHG���+H�VDLG�WKDW�WKH�JHQHUDO�OHGJHUV�ZHUH�
H[FHOOHQW�DQG�XS�WR�GDWH���0U��0ROHHQ�VDLG�WKDW�EHIRUH�KH�OHIW��DOO�RI�WKH�DXGLW�
DGMXVWPHQWV��ZHUH�SRVWHG���+H�VDLG�WKDW�KH�OLNHG�FRPLQJ�WR�8QLRQ���'U��-DNXERZVNL�
VDLG�WKDW�ZLWK�UHJDUG�WR�WKH�VWXGHQW�ERG\�DFFRXQWV��KH�DQG�0V��'XQQ�ZRXOG�EH�
PHHWLQJ�ZLWK�HDFK�RI�WKH�IRXU�VFKRROV�WKDW�ZHUH�PHQWLRQHG�LQ�WKH�UHSRUW���+H�
DVNHG�LI�WKLV�ZDV�D�VWDWH�UHJXODWLRQ�RU�LV�WKLV�GXH�WR�D�GLVWULFW�SROLF\�WKDW�DQ\�
H[SHQGLWXUH�RYHU��������PXVW�EH�ERDUG�DSSURYHG���0U��0ROHHQ�VDLG�WKDW�WKLV�ZDV�D�
GLVWULFW�SROLF\��KH�VDLG�WKDW�WKH�VWDWH�RQO\�VDLG�WKDW�WKH�VFKRROV�PXVW�NHHS�UHFRUGV�
DQG�WKH�ERDUG�PXVW�VHW�D�SROLF\�WR�LQGLFDWH�WR�WKH�DXGLWRUV�ZKDW�SURFHGXUHV�VFKRROV�
PXVW�IROORZ���0U��0ROHHQ�VDLG�WKDW�ZKHQ�6XSOHH�&ORRQH\�ILUVW�FDPH�WR�WKH�GLVWULFW�
WKH�VFKRRO�UHFRUGV�ZHUH�QRW�XQLIRUP�DQG�WKH\�ZHUH�LQ�GLVDUUD\�DQG�LW�ZDV�
UHFRPPHQGHG�WKDW�WKH�GLVWULFW�HVWDEOLVK�D�SROLF\�DQG�6XSOHH�&ORRQH\�KHOSHG�WKH�
GLVWULFW�ZULWH�D�SROLF\�DQG�WKLV�LV�ZKDW�WKH�DXGLWRUV¶�IROORZ�ZKHQ�ORRNLQJ�DW�WKH�
VWXGHQW�ERG\�DFFRXQWV���0U��3HUNLQV�VDLG�WKDW�LW�ZDV�KLV�UHFROOHFWLRQ�WKDW�WKHUH�ZHUH�
VLPLODU�FRPPHQWV�RQ�WKH�DXGLW�UHSRUWV�RI�WKH�SDVW�IHZ�\HDUV���0U��0ROHHQ�VDLG�WKDW�
WKHUH�DUH�XVXDOO\�RQH�RU�WZR�VFKRROV�HDFK�\HDU��KH�VDLG�WKDW�VRPH�DXGLWRUV�
FRQVLGHU�VWXGHQW�ERG\�DFFRXQWV�WRR�PLQRU�DQG�GRQ¶W�HYHQ�ORRN�DW�WKHVH�DFFRXQWV���
+H�VDLG�WKDW�KLV�DXGLW�WHDP�GRHV�ORRN�DW�WKHP�WR�EH�VXUH�WKDW�WKH�GLVWULFW¶V�SROLF\�LV�
EHLQJ�LPSOHPHQWHG�DQG�ZKHQ�WKHUH�LV�D�SUREOHP��LW�LV�PHQWLRQHG�LQ�WKH�DXGLW�
UHSRUW��0U��0DQRFKLR�DVNHG�LI�WKH�VFKRROV�PHQWLRQHG�ZHUH�WKH�VDPH�DV�ODVW�\HDU���
'U��-DNXERZVNL�VDLG�WKDW�WKHUH�ZHUH�VRPH�UHSHDWHUV���0U��0DQRFKLR�VDLG�WKDW�LQ�
YLHZ�RI�WKH�DXGLW�UHSRUW��KH�ZRXOG�OLNH�WR�FRPSOLPHQW�0V��'XQQ�DQG�KHU�VWDII�
EHFDXVH�KH�NQHZ�ZKDW�ZDV�LQYROYHG�LQ�PDLQWDLQLQJ�WKH�UHFRUGV��HVSHFLDOO\�ZLWK�
VWDWH�UHTXLUHPHQWV��IHGHUDO�UHTXLUHPHQWV��DQG�PDLQWDLQLQJ�UHFRUGV�DW�WKH�ORFDO�
OHYHO���0U��0ROHHQ�WKDQNHG�'U��-DNXERZVNL�DQG�KLV�VWDII��0V��'XQQ��0U��9LHLUD�DQG�
WKH�EXVLQHVV�RIILFH�VWDII�IRU�WKH�FRPSOHWH�FRRSHUDWLRQ�ZKLFK�WKH\�JLYH�KLV�DXGLW�
WHDP���+H�VDLG�WKDW�WKLV�PDNHV�KLV�MRE�D�ORW�HDVLHU���0V��'XQQ�VDLG�WKDW�0U��0ROHHQ�
DQG�KLV�VWDII�WDNH�WKHLU�MREV�YHU\�VHULRXVO\���6KH�VWDWHG�WKDW�ZLWK�UHJDUG�WR�WKH�
³UHSHDW´�UHFRPPHQGDWLRQV�IRU�WKH�VWXGHQW�DFWLYLW\�DFFRXQWV�WKH�GLVWULFW�KDV�D�YHU\�
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�
VLJQLILFDQW�VWXGHQW�DFWLYLW\�SROLF\�DQG�IRU�WKH�EHQHILW�RI�WKH�SXEOLF�DQG�WKH�ERDUG��
VKH�ZDQWHG�WR�H[SODLQ�WKDW�WKDW�WKH�SROLF\�SURKLELWV�PRQLHV�UDLVHG�E\�WKH�VWXGHQW�
ERG\�WR�EH�XVHG�IRU�³QRQ�VWXGHQW´�LWHPV��IRU�H[DPSOH��PDQ\�\HDUV�DJR��SULRU�WR�WKH�
SROLF\�EHLQJ�LPSOHPHQWHG��LI�WKHUH�ZHUH�PRQLHV�LQ�VFKRRO�DFFRXQWV��WKH�VFKRROV�
ZRXOG�EX\�VKUXEEHU\��HTXLSPHQW�DQG�HYHQ�VSULQJ�ZDWHU�IRU�WKH�WHDFKHUV¶�ORXQJH�
DQG�ZKLOH�WKLV�VHHPV�LQVLJQLILFDQW��ZKDW�WKH�GLVWULFW�LV�WU\LQJ�WR�GR�LV�VHH�WKDW�WKH�
PRQH\�UDLVHG�E\�WKH�VWXGHQW�SRSXODWLRQ�IRU�WKHLU�RZQ�DFWLYLWLHV�DUH�XVHG�IRU�WKDW�
SXUSRVH���0V��'XQQ�VDLG�WKDW�LI�WKH�ERDUG�ORRNHG�DW�WKH�&$)5�WKH\�ZRXOG�VHH�WKDW�
KXQGUHGV�RI�WKRXVDQGV�RI�GROODUV�IORZ�WKURXJK�WKH�VWXGHQW�DFWLYLW\�DFFRXQWV���6KH�
WKDQNHG�0U��0ROHHQ�DQG�KLV�VWDII�DQG�VKH�DOVR�ZDQWHG�WR�WKDQN�KHU�VWDII�IRU�GRLQJ�
D�WUHPHQGRXV�MRE����0U��0ROHHQ�WKDQNHG�WKH�ERDUG�IRU�WKHLU�FRQILGHQFH�LQ�6XSOHH��
&ORRQH\�	�&RPSDQ\��
�
38%/,&�+($5,1*�$1'�$'237,21�2)�5(62/87,21�±�5()81',1*�6&+22/�
%21'6�
�
� 0RYHG�E\�0UV��*DJOLRQH��VHFRQGHG�E\�0U��$EUDKDP�WKDW�WKHUH�EH�D�SXEOLF�
KHDULQJ�RQ�DSSURYDO�WR�LVVXH�UHIXQGLQJ�VFKRRO�ERQGV��
�
�
� $<(�� � 0U��$EUDKDP��0UV��*DJOLRQH��0U��0DQRFKLR��0UV��0F1HLO��0U��

3HUNLQV��0UV��6DOD]DU�DQG�0U��+HOPVWHWWHU�
� 1$<�� � 1RQH�
� $%67$,1�� 1RQH� � � 027,21�:$6�&$55,('�
�
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UHVROXWLRQV�EH�DGRSWHG��
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�

2���� $33529(�$'9(57,6(0(17�)25�',6326$/�2)�(48,30(17�
� 7KDW� WKH� ERDUG� DSSURYH� DGYHUWLVHPHQW� IRU� GLVSRVDO� RI� WKH� IROORZLQJ�
HTXLSPHQW� ZKLFK� LV� GHHPHG� QR� ORQJHU� VHUYLFHDEOH�� LQ� DFFRUGDQFH� ZLWK� WKH�
LQIRUPDWLRQ�DSSHQGHG�WR�WKHVH�PLQXWHV��
�
2���� $0(1'� %,'� )25� -$1,725,$/� 6833/,(6� )25� ���������� 6&+22/�<($5����
����������7KDW�WKH�ERDUG�DPHQG�ELG�IRU�-DQLWRULDO�6XSSOLHV�IRU�WKH�����������VFKRRO�
\HDU�ZKLFK�ZDV�DZDUGHG�RQ�-XQH����������DV�IROORZV���-$1,725,$/�6833/,(6�±�
$OO� $PHULFDQ� �� �����������*ROGLH� ,QGXVWULDO� �� �����������0DGVHQ� �� ������������
6FROHV�)ORRUVKLQH����������������8QLSDN�������������DQG�-RVHSK�*DUWODQG��,QF��±�
�������±�727$/�%,'�������������
�
�
2���� $&&(37�352326$/� �1R�� 3��������� )25�$5&+,7(&785$/�6(59,&(6� ,1�
&211(&7,21�:,7+�522),1*�5(3/$&(0(17�$7�.$:$0((+�0,''/(�6&+22/�
3277(5�$5&+,7(&76�
� 7KDW� WKH� ERDUG� DFFHSW� SURSRVDO� IURP� 3RWWHU� $UFKLWHFWV�� ���� &RORQLDO�
$YHQXH�� 8QLRQ�� 1-� ������ �3URSRVDO� 1R� 3��������� IRU� DUFKLWHFWXUDO� VHUYLFHV� LQ�
FRQQHFWLRQ�ZLWK� URRILQJ�UHSODFHPHQW�DW�.DZDPHHK�0LGGOH�6FKRRO� LQ�DQ�DPRXQW�
QRW� WR� H[FHHG� �������� LQ� DFFRUGDQFH�ZLWK� WKH� LQIRUPDWLRQ� DSSHQGHG� WR� WKHVH�
PLQXWHV��
�
�
2���� $33529(�',6&$5'�2)�7(;7%22.6�
� 7KDW� WKH� ERDUG� DSSURYH� GLVFDUG� RI� WH[WERRNV� LQ� DFFRUGDQFH� ZLWK� WKH�
LQIRUPDWLRQ�DSSHQGHG�WR�WKHVH�PLQXWHV��

�
�
2���� $0(1'� %,'� $02817� )25� 1856,1*� 6833/,(6� )25� 7+(� ����������
6&+22/�<($5�
� 7KDW� WKH�ERDUG�DPHQG�DPRXQW�RI�ELG� IRU�1XUVLQJ�6XSSOLHV� IRU� WKH������
�����VFKRRO�\HDU�WR�+HQU\�6FKHLQ�DQG�LQFUHDVH�SXUFKDVH�RUGHU�QXPEHU����������
IURP� �������� WR� ���������� LQ� DFFRUGDQFH� ZLWK� WKH� LQIRUPDWLRQ� DSSHQGHG� WR�
WKHVH�PLQXWHV��
�
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2���� $:$5'�%,'6�)25�,7(06�$'9(57,6('�)25�38%/,&�6$/(�
� 7KDW�WKH�ERDUG�DZDUG�ELGV�IRU�LWHPV�DGYHUWLVHG�IRU�SXEOLF�VDOH�RQ�
1RYHPEHU���������DV�IROORZV����D��������&KHY\�&����9,1��*%**��.;.��������
�PLQLPXP�ELG�������WR�5RQDOG�5HLVHU�������-DFNVRQ�$YHQXH��8QLRQ��1-��IRU�WKH�
ELG�DPRXQW�RI��������E��������'RGJH�����5DP��9,1���%�:%��=�/.�������
�PLQLPXP�ELG�������WR�%�1��&RPSDQ\������5RXWH������+LOOVERURXJK��1-�IRU�WKH�
ELG�DPRXQW�RI�������DQG��F���,QWHUQDWLRQDO�0RGHO�)�&XE�7UDFWRU�ZLWK�<RUN�5DNH�
$WWDFKPHQW��6HULDO�����������PLQLPXP�ELG�������WR�%�1��&RPSDQ\������5RXWH�
�����+LOOVERURXJK��1-�IRU�WKH�ELG�DPRXQW�RI��������
�
�
2���� $87+25,=(�$0(1'0(17�72������/21*�5$1*(�)$&,/,7,(6�3/$1�±�522)�
,03529(0(176�72�.$:$0((+�0,''/(�6&+22/�

7KDW�WKH�ERDUG��DXWKRUL]H�DQ�DPHQGPHQW�WR�WKH������/RQJ�5DQJH�)DFLOLWLHV�
3ODQ�WR�LQFOXGH�WKH�IROORZLQJ�SURMHFW���³5RRI�,PSURYHPHQWV�WR�.DZDPHHK�0LGGOH�
6FKRRO�´�
�
�
2���� $87+25,=(�7+(�68%0,66,21�2)�$1�27+(5�&$3,7$/�352-(&7�±�522)�
,03529(0(176�72�.$:$0((+�0,''/(�6&+22/�

7KDW�WKH�ERDUG�DXWKRUL]H�WKH�VXEPLVVLRQ�RI�DQ�³2WKHU�&DSLWDO�3URMHFW�±�5RRI�
,PSURYHPHQWV�WR�.DZDPHHK�0LGGOH�6FKRRO´��WR�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�DQG�
WKDW�QR�VWDWH�IXQGLQJ�ZLOO�EH�VRXJKW�IRU�WKLV�SURMHFW��

�
�

2���� ,1&5($6(�%,'�$:$5'�)25�(0(5*(1&<�),5(�$/$50�5(3$,56�±�81,21�
$/$507521,&�

7KDW�WKH�ERDUG�LQFUHDVH�ELG�DZDUG�WR�8QLRQ�$ODUPWURQLF�IRU�(PHUJHQF\�)LUH�
$ODUP�5HSDLUV�IRU�WKH�����������VFKRRO�\HDU�IURP���������WR�����������3XUFKDVH�
2UGHU�1R������������LQ�DFFRUGDQFH�ZLWK�WKH�LQIRUPDWLRQ�DSSHQGHG�WR�WKHVH�
PLQXWHV��
�
�
',6&866,21�
� 0U��3HUNLQV�DVNHG�ZKDW�³\HDU´�WKH�WUDFWRU�ZDV���0U��'DPDWR�WKRXJKW�LW�ZDV�
ODWH���¶V��HDUO\���¶V����
�
� $<(�� � 0U��$EUDKDP��0UV��*DJOLRQH��0U��0DQRFKLR��0UV��0F1HLO��0U��

3HUNLQV��0UV��6DOD]DU�DQG�0U��+HOPVWHWWHU�
� 1$<�� � 1RQH�
� $%67$,1�� 1RQH� � � 027,21�:$6�&$55,('�



5(*8/$5�0((7,1*�0,187(6� � 129(0%(5�����������   

���

�
�
3(56211(/�&200,77((��
� 0RYHG�E\�0U��0DQRFKLR��VHFRQGHG�E\�0U��$EUDKDP�WKDW�WKH�IROORZLQJ�
UHVROXWLRQV�EH�DGRSWHG��

�
3������$33529(�3(56211(/�$&7,216�
� 7KDW�WKH�ERDUG�DSSURYH�3HUVRQQHO�$FWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�
LQIRUPDWLRQ�DSSHQGHG�WR�WKHVH�PLQXWHV��
�
�
3���� $33529(�129(0%(5������68%67,787(�/,676�
� 7KDW�WKH�%RDUG�DSSURYH�WKH�1RYHPEHU������6XEVWLWXWH�+RPH�,QVWUXFWLRQ�
/LVW��6XEVWLWXWH�&XVWRGLDQV��6XEVWLWXWH��&DIHWHULD��3OD\JURXQG�$LGHV��&ODVVURRP�
$VVLVWDQWV�DQG�6HFUHWDULHV�DQG�6XEVWLWXWH�%XV�'ULYHUV�DQG�%XV�$LGHV�DQG�6XEVWLWXWH�
$IWHU�6FKRRO�0RQLWRUV��LQ�DFFRUGDQFH�ZLWK�WKH�LQIRUPDWLRQ�DSSHQGHG�WR�WKHVH�
PLQXWHV��
�
� �
3���� $&&(37�/(77(56�2)�5(6,*1$7,21�
� 7KDW�WKH�%RDUG�DFFHSW�OHWWHUV�RI�UHVLJQDWLRQ�IURP�WKH�IROORZLQJ�VWDII����D��
,VKZDQQ�4��'L[RQ��LQVWUXPHQWDO�PXVLF�WHDFKHU�DW�%XUQHW�0LGGOH�6FKRRO��HIIHFWLYH�
'HFHPEHU������������E��.LUD�%DVNHUYLOOH�:LOOLDPV��6FKRRO�6RFLDO�:RUNHU��HIIHFWLYH�
'HFHPEHU������������F�-RVHSK�0DULQHOOR��FXVWRGLDQ�DW�:DVKLQJWRQ�6FKRRO��
HIIHFWLYH�'HFHPEHU����������UHWLUHPHQW���DQG��G��-DPHV�:DVYDU\��VFLHQFH�WHDFKHU�
DW�8QLRQ�+LJK�6FKRRO��HIIHFWLYH�1RYHPEHU���������� �
�
�
3���� $0(1'�/,67�2)�67$))�:+26(�6$/$5<�,6�)81'('�)8//�25�,1�3$57�%<�
���+($'�67$57�*5$17�
� 7KDW�WKH�%RDUG�DPHQG�OLVW�RI�VWDII�ZKRVH�VDODU\�LV�IXQGHG�HLWKHU�LQ�IXOO�RU�LQ�
SDUW�E\�WKH����+HDG�6WDUW�JUDQW�LQ�DFFRUGDQFH�ZLWK�WKH�LQIRUPDWLRQ�DSSHQGHG�WR�
WKHVH�PLQXWHV��
�
�
3���� $0(1'�/,67�2)�67$))�0(0%(56�:+26(�6$/$5,(6�$5(�)81'('�,1�)8//�
25�,1�3$57�%<�����������7,7/(�,�*5$17�
� 7KDW�WKH�%RDUG�DPHQG�OLVW�RI�VWDII�PHPEHUV�ZKRVH�VDODULHV�DUH�IXQGHG�LQ�
IXOO�RU�LQ�SDUW�E\�����������7LWOH�,�JUDQW�LQ�DFFRUGDQFH�ZLWK�WKH�LQIRUPDWLRQ�
DSSHQGHG�WR�WKHVH�PLQXWHV��
�
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�
3���� $33529(�3$<0(17�72�67$))�)25�35(6(17$7,21�2)�3$5(17�
:25.6+23�)25�/$1*8$*(�$576�:5,7,1*�352*5$0�±�&211(&7,&87�)$506�
6&+22/�
� 7KDW�WKH�%RDUG�DSSURYH�SD\PHQW�WR�VWDII�IRU�SUHVHQWDWLRQ�RI�D�3DUHQW�
:RUNVKRS�IRU�/DQJXDJH�$UWV�:ULWLQJ�DW�&RQQHFWLFXW�)DUPV�6FKRRO�RQ�7XHVGD\��
1RYHPEHU����������DW�D�UDWH�RI��������SHU�SHUVRQ�����D��-DFO\Q�&DQQHOOD���E��.DUHQ�
9RWDSHN���F��(ODLQH�)DXONV���G��-RDQ�3LNXOD���H��&LQG\�6WROOHU��DQG��I��/HVWHU�
/HPEU\N�
� �
3���� $33529(�3$<0(17�)25�3529,',1*�&35�$('�75$,1,1*�72�&2$&+,1*�
67$))�±�3$7(512�
� 7KDW�WKH�%RDUG�DSSURYH�SD\PHQW�WR�6KDZQ�3DWHUQR�IRU�SURYLGLQJ�&35�$('�
WUDLQLQJ�WR�FRDFKLQJ�VWDII�RQ�2FWREHU����������DW�D�UDWH�RI�����SHU�KRXU�IRU�ILYH�����
KRXUV��QRW�WR�H[FHHG�������
�
3���� $33529(�3$<0(17�72�67$))�)25�35(3$5$7,21�)$&,/,7$7,21�$7�
129(0%(5��7+������352)(66,21$/�'(9(/230(17�'$<�
� 7KDW�WKH�%RDUG�DSSURYH�SD\PHQW�WR�VWDII�IRU�SUHSDUDWLRQ�IRU�
SUHSDUDWLRQ�IDFLOLWDWLQJ�DW�WKH�1RYHPEHU��WK�������3URIHVVLRQDO�'HYHORSPHQW�'D\�DW�
D�SHU�SHUVRQ�UDWH�RI�����SHU�KRXU��QRW�WR�H[FHHG�WHQ������KRXUV�RU������LQ�
DFFRUGDQFH�ZLWK�WKH�LQIRUPDWLRQ�DSSHQGHG�WR�WKHVH�PLQXWHV���
�
3���� $33529(�7($&+(5�$66,67$17�72�3529,'(�6833257�72�63(&,$/�
('8&$7,21�678'(17�,1�(;75$&855,&8/$5�$&7,9,7,(6�±�6&5(7&+(1�
� 7KDW�WKH�%RDUG�DSSURYH�&U\VWDO�6FUHWFKHQ��WHDFKHU�DVVLVWDQW��WR�SURYLGH�
VXSSRUW�WR�D�VSHFLDO�HGXFDWLRQ�VWXGHQW�LQ�H[WUD�FXUULFXODU�DFWLYLWLHV�IRU�WKH������
�����VFKRRO�\HDU�DW�D�UDWH�RI�����SHU�KRXU��WZR�KRXUV�SHU�ZHHN��QRW�WR�H[FHHG�
�������
�
3����� ,1&5($6(�385&+$6(�25'(5�����������±�0255,6�81,21�-2,1785(�
&200,66,21�
� 7KDW�WKH�%RDUG�DSSURYH�DQ�LQFUHDVH�WR�SXUFKDVH�RUGHU�1R�����������IURP�
���������WR���������WR�0RUULV�8QLRQ�-RLQWXUH�&RPPLVVLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�
LQIRUPDWLRQ�LQ�WKH�KDQGV�RI�HDFK�ERDUG�PHPEHU���7KLV�LQFUHDVH�LV�GXH�WR�WKH�
IROORZLQJ�UHDVRQV�������GXH�WR�WKH�UHVLJQDWLRQ�LQ�6HSWHPEHU�RI�D�VSHHFK�ODQJXDJH�
VSHFLDOLVW��ZKR�ZDV�QRW�UHSODFHG��DQG�ZKRVH�VHUYLFHV�DUH�QRZ�EHLQJ�SURYLGHG�E\�
WKH�0RUULV�8QLRQ�-RLQWXUH�&RPPLVVLRQ�DQG�����DGGLWLRQDO�VWXGHQWV�QRZ�UHTXLUH�
DSSOLHG�EHKDYLRU�DQDO\VLV�SURJUDPV�DW�KRPH���
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� 7KDW�WKH�%RDUG�DSSURYH�WKH�IROORZLQJ�FXUULFXOXP�ZULWLQJ�WHDPV�DW�D�SHU�
SHUVRQ�UDWH�RI�����SHU�KRXU��QRW�WR�H[FHHG����KRXUV�RU���������D���7HFKQRORJ\�
(GXFDWLRQ�,���'DQ�(EHUHQ]�DQG�'RQ�6RPPHUFDPS���E���3DLQWLQJ�,�±�'LDQH�(VTXLYHO�
DQG�-RDQ�3HUPLVRQ����F���7HFKQRORJ\�(GXFDWLRQ�,,�±�'DQ�(EHUHQ]�DQG�'RQ�
6RPPHUFDPS���G���$GYDQFHG�'UDZLQJ�±�5LFKDUG�&DUPHOOD�DQG�1DQFL�0LOOHU����H���
*HQHUDO�$UW�±�.���±�0DULDQQ�&KLQVNL��$QQ�0DULH�&DOGRUROD��-LOO�/D%RUGH�DQG�
6WHSKDQLH�*UDKDP����I����$GYDQFHG�3DLQWLQJ�±�5LFKDUG�&DUPHOOD�DQG�1DQFL�0LOOHU��
�J���%DVLF�'UDZLQJ�±�'LDQH�(VTXLYHO�DQG�-RDQ�3HUPLVRQ��DQG��K���0DWK�±�*UDGH���±�
.LP�.DVWQHU�DQG�.ULVWHQ�*HFKWPDQ��
�
3����� $33529(�+20(�,16758&7,21�6(59,&(6�&2175$&7�±�81,21�&2817<�
('8&$7,21$/�6(59,&(6�&200,66,21�

7KDW�WKH�ERDUG�DSSURYH�+RPH�,QVWUXFWLRQ�6HUYLFHV�&RQWUDFW�ZLWK�WKH�8QLRQ�
&RXQW\�(GXFDWLRQDO�6HUYLFHV�&RPPLVVLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�LQIRUPDWLRQ��
DSSHQGHG�WR�WKHVH�PLQXWHV��

�
3����� $33529(�813$,'�/($9(�2)�$%6(1&(�±�&2+$1�

7KDW�WKH�ERDUG�DSSURYH�WKUHH�PRQWK�XQSDLG�OHDYH�RI�DEVHQFH�IRU�0LFKDHO�
&RKDQ��VRFLDO�VWXGLHV�WHDFKHU�DW�.DZDPHHK�0LGGOH�6FKRRO�DQG�GLVWULFWZLGH�
FRRUGLQDWRU�RI�VWDII�GHYHORSPHQW�DQG�PHQWRULQJ�IRU�WKH�SHULRG�-DQXDU\��VW�WKURXJK�
0DUFK���VW��������

�
3����� $33529(�3$<0(17�72�36$7�6$7�7(67,1*�&225',1$725�±�:,/(=2/�

7KDW�WKH�ERDUG�DSSURYH�SD\PHQW�WR�(OOHQ�:LOH]RO�DV�36$7�6$7�7HVWLQJ�
&RRUGLQDWRU�DW�D�UDWH�SI�����SHU�KRXU�QRW�WR�H[FHHG�ILIW\������KRXUV�RU���������
�
',6&866,21: 
 'U��-DNXERZVNL�VDLG�WKDW�KH�ZDQWHG�WR�GLVFXVV�VHYHUDO�RI�WKH�UHVROXWLRQV���
+H�VDLG�WKDW�ZLWK�UHJDUG�WR�UHVROXWLRQ�3����DQ�H[SODQDWLRQ�ZDV�SURYLGHG�WR�WKH�
ERDUG�E\�0V��)UHQFK�IRU�WKH�LQFUHDVH�LQ�WKH�SXUFKDVH�RUGHU�IRU�VSHHFK�WKHUDS\�
VHUYLFHV���'U��-DNXERZVNL�VWDWHG�WKDW�UHVROXWLRQ�3����ZDV�DGGHG�WR�WRQLJKW¶V�
PHHWLQJ�EHFDXVH�WKH�WHVWLQJ�KDV�DOUHDG\�EHHQ�GRQH���+H�VDLG�WKDW�ZLWK�UHJDUG�WR�
UHVROXWLRQ�3���KH�KDG�GLVFXVVHG�ZLWK�WKH�ERDUG�ODVW�ZHHN�KLV�UHFRPPHQGDWLRQ�IRU�
SULQFLSDOV�RI�)UDQNOLQ�DQG�:DVKLQJWRQ�6FKRROV���'U��-DNXERZVNL�VDLG�WKDW�0UV��
.DWKU\Q�'L*LRYDQQL�ZRXOG�EH�JRLQJ�IURP�,QWHULP�3ULQFLSDO�WR�3ULQFLSDO�RI�)UDQNOLQ�
6FKRRO�DQG�0U��0DUN�+R\W��D�YLFH�SULQFLSDO�DW�8QLRQ�+LJK�6FKRRO��ZRXOG�EH�WKH�
QHZ�SULQFLSDO�DW�:DVKLQJWRQ�6FKRRO���+H�VDLG�WKDW�0UV��'L*LRYDQQL�KDV�EHHQ�DQ�
LQWHUYHQWLRQLVW��WHDFKHU�DQG�YLFH�SULQFLSDO�DW�)UDQNOLQ�6FKRRO�DQG�LV�YHU\��



5(*8/$5�0((7,1*�0,187(6� � 129(0%(5�����������   

���

�
3(56211(/�&200,77((��
',6&866,21�
�
FRPIRUWDEOH�LQ�WKDW�EXLOGLQJ���'U��-DNXERZVNL�VDLG�WKDW�VLQFH�0U��+R\W�KDV�EHHQ�LQ�
WKH�GLVWULFW�KDV�SURYHG�WR�EH�DQ�H[FHOOHQW�DGPLQLVWUDWRU�DQG�WKH�FKDOOHQJH�RI�
:DVKLQJWRQ�6FKRRO�LV�RQH�WKDW�0U��+R\W�FHUWDLQO\�ZLOO�EH�DEOH�WR�DFFHSW�DQG�KH�
ZLOO�EH�YHU\�VXFFHVVIXO���'U��-DNXERZVNL�VDLG�WKDW�WKHUH�ZDV�D�VFLHQFH�WHDFKHU�DW�
8QLRQ�+LJK�6FKRRO�ZKR�UHVLJQHG�DQG�EHFDXVH�WKH�KLJK�VFKRRO�KDV�D�QLQH�SHULRG�
GD\�LW�SURYLGHV�WKH�GLVWULFW�ZLWK�VRPH�IOH[LELOLW\�DQG�ULJKW�QRZ��WKHUH�DUH�VL[�
WHDFKHUV�DW�8QLRQ�+LJK�6FKRRO�ZKR�ZLOO�EH�ZRUNLQJ�DQ�DGGLWLRQDO�VHYHQWK�SHULRG�
XQWLO�D�UHSODFHPHQW�FDQ�EH�IRXQG���+H�FRQJUDWXODWHG�WKH�WZR�LQGLYLGXDOV�ZKR�
KDYH�EHHQ�DSSRLQWHG�DV�SULQFLSDOV�DW�)UDQNOLQ�DQG�:DVKLQJWRQ�6FKRROV��� 
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� 1$<�� � 1RQH�
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$33529$/�2)�%,//6�
 0RYHG�E\�0U��$EUDKDP��VHFRQGHG�E\�0U��0DQRFKLR�WKDW�WKH�%RDUG�FRQFXU�
ZLWK�WKH�ELOOV�OLVWHG�LQ�WKH�SHUPDQHQW�ERXQG�UHJLVWHU�DSSHQGHG�WR�WKHVH�PLQXWHV�
DQG�EH�RUGHUHG�IRU�SD\PHQW��
�
� $<(�� � 0U��$EUDKDP��0UV��*DJOLRQH��0U��0DQRFKLR��0UV��0F1HLO��0U��

3HUNLQV��0UV��6DOD]DU�DQG�0U��+HOPVWHWWHU�
� 1$<�� � 1RQH�
� $%67$,1�� 1RQH� � � 027,21�:$6�&$55,('�
�
�
81),1,6+('�%86,1(66�
� 'U��-DNXERZVNL�VDLG�WKDW�ODVW�ZHHN�DW�WKH�ZRUNVHVVLRQ�D�PHPEHU�RI�WKH�
SXEOLF�ZHQW�RQ�DQG�RQ�DERXW�DQ�LQFLGHQW�DW�8QLRQ�+LJK�6FKRRO�DQG�PDGH�LW�VRXQG�
OLNH�WKH�LQGLYLGXDO�KDG�³IDFWXDO´�LQIRUPDWLRQ�DQG�LW�VHHPHG�DOPRVW�DV�LI�WKH\�
ZLWQHVVHG�WKH�LQFLGHQW���+H�VDLG�WKDW�KH�ZDV�GHYDVWDWHG�XSRQ�KHDULQJ�DERXW�WKLV�
LQFLGHQW�DQG�WKH�IDFW�WKDW�KH�ZDV�XQDZDUH�RI�WKH�VLWXDWLRQ���'U��-DNXERZVNL�VDLG�
WKDW�WKH�QH[W�GD\�KH�PHW�ZLWK�0U��)RUWXQDWR�DQG�UHFHLYHG�D�UHSRUW�IURP�KLP�
UHJDUGLQJ�WKLV�PDWWHU���+H�VWDWHG�WKDW�KH�DOVR�PHW�ZLWK�6JW��6SHFNKDUW�IURP�WKH�
8QLRQ�3ROLFH�'HSDUWPHQW�UHJDUGLQJ�WKLV�LQFLGHQW�DQG�LW�WXUQHG�RXW�WKDW�WKH�LQFLGHQW��
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81),1,6+('�%86,1(66�
�
ZDV�QRWKLQJ�OLNH�ZKDW�ZDV�UHSRUWHG�WKH�QLJKW�EHIRUH���'U��-DNXERZVNL�FRPPHQWHG�
WKDW�VRPHWLPHV�ZKDW�\RX�KHDU�LV�QRW�DFFXUDWH�DQG�KH�ZLVKHG�WKDW�LQGLYLGXDOV�
ZRXOG�UHDFK�RXW�WR�KLP�ILUVW�VR�WKDW�KH�FRXOG�KDYH�WKH�DELOLW\�WR�GR�DQ�LQYHVWLJDWLRQ�
DV�KH�KDV�WKH�DELOLW\�WR�VSHDN�WR�DQ\�VWDII�PHPEHU�RU�DGPLQLVWUDWRU�LQ�WKH�GLVWULFW���
+H�VDLG�WKDW�KLV�GRRU�LV�DOZD\V�RSHQ�DQG�KH�ZRXOG�FHUWDLQO\�JHW�EDFN�WR�DQ\�
LQGLYLGXDO�DV�TXLFNO\�DV�SRVVLEOH���0U��0DQRFKLR�FRQFXUUHG�ZLWK�'U��-DNXERZVNL�WKDW�
VRPHWLPHV�UXPRUV�VSUHDG�DQG�WKH�LQIRUPDWLRQ�LV�QRW�WUXH�EHFDXVH�LW�JHWV�GLVWRUWHG�
DORQJ�WKH�ZD\���'U��-DNXERZVNL�VDLG�WKDW�WKHUH�ZHUH�VRPH�SHRSOH�WKDW�DFFXVHG�KLV�
DGPLQLVWUDWLRQ�RI�WU\LQJ�WR�³FRYHU´�VRPHWKLQJ�XS���+H�VDLG�WKDW�WKHUH�LV�DQ�DUWLFOH�LQ�
WRGD\¶V�6WDU�/HGJHU�UHJDUGLQJ�WKLV�PDWWHU�ZKLFK�VWDWHV�WKDW�DQ�LQYHVWLJDWLRQ�ZDV�
QRW�GRQH�E\�WKH�8QLRQ�%RDUG�RI�(GXFDWLRQ��WKH�DGPLQLVWUDWRUV�RU�E\�WKH�
6XSHULQWHQGHQW�RI�6FKRROV��WKH�LQYHVWLJDWLRQ�LQWR�WKLV�LQFLGHQW�ZDV�GRQH�E\�WKH�
8QLRQ�3ROLFH�'HSDUWPHQW���+H�VDLG�WKDW�WKH�SROLFH�GHSDUWPHQW�ZURWH�WKH�UHSRUW�DQG�
PHW�ZLWK�WKH�YHWHULQDULDQ���'U��-DNXERZVNL�DVNHG�WKDW�LQGLYLGXDOV�VKRXOG�JHW�WKH�
IDFWV�EHIRUH�WKH\�DFFXVH�D�VWXGHQW�RI�GRLQJ�VRPHWKLQJ�EDG�ZKHQ�KLV�LQWHQWLRQV�
ZHUH�JRRG�DQG�QRW�WR�KDUP�DQ\RQH�RU�DQ\�DQLPDO���0U��3HUNLQV�VDLG�WKDW�WKLV�LV�D�
SUREOHP�WKDW�KDV�SODJXHG�WKH�ERDUG�VLQFH�KH�KDV�EHHQ�D�PHPEHU�DQG�WKDW�LV�DQ�
LQGLYLGXDO�ZKR�FRPHV�IRUZDUG�EDVHG�RQ�UXPRU�ZLWKRXW�JLYLQJ�WKH�DGPLQLVWUDWLRQ�
WKH�RSSRUWXQLW\�WR�FKHFN�WKH�IDFWV�RI�VXFK�DVVHUWLRQV��XVXDOO\�GUDPDWLF�DQG�
VHQVDWLRQDO�VXFK�DV�KH�XQGHUVWRRG�WKLV�ZDV���+H�ZDV�QRW�TXLWH�VXUH�ZKDW�WKH�
UHDVRQ�IRU�LW�EHLQJ�GRQH�ZDV�EXW�KH�VSHFXODWHG�WKDW�LW�ZDV�QRW�IRU�WKH�SXUSRVH�RI�
EHWWHULQJ�WKH�FRPPXQLW\���0U��3HUNLQV�VDLG�WKDW�KH�IRXQG�WKLV�W\SH�RI�EHKDYLRU�WR�
EH�WRWDOO\�LUUHVSRQVLEOH�DQG�KH�FRXOG�QRW�ILQG�ZRUGV�VWURQJ�HQRXJK�WR�H[SUHVV�KLV�
GLVPD\�DQG�GLVDSSURYDO�RI�WKDW�W\SH�RI�EHKDYLRU�����
�
�
1(:�%86,1(66�
� 'U��-DNXERZVNL�VDLG�WKDW�KH�ZRXOG�EH�PHHWLQJ�ZLWK�0U��)RUWXQDWR�WRPRUURZ�
WR�GLVFXVV�D�SODQ�IRU�8QLRQ�+LJK�6FKRRO�UHJDUGLQJ�KLV�XSFRPLQJ�UHWLUHPHQW���+H�
VDLG�WKDW�WKH�ERDUG�KDV�UHSODFHG�WKH�SULQFLSDOV�DW�)UDQNOLQ�DQG�:DVKLQJWRQ�6FKRROV�
ZLWK�SHUPDQHQW�SULQFLSDOV�EXW�WKH�KLJK�VFKRRO�LV�D�OLWWOH�PRUH�FRPSOLFDWHG�DQG�
FRPSOH[���'U��-DNXERZVNL�VDLG�WKDW�IRU�WKH�WLPH�EHLQJ�KH�EHOLHYHG�WKDW�WKH�KLJK�
VFKRRO�FRXOG�EH�DGPLQLVWHUHG�³LQ�KRXVH´�DQG�WKH�SHUPDQHQW�SULQFLSDO�SRVLWLRQ�ZLOO�
EH�SRVWHG�RYHU�WKH�ZLQWHU�IRU�D�FKDQJH�DW�8QLRQ�+LJK�6FKRRO�HIIHFWLYH�-XO\��VW���+H�
VDLG�WKDW�KH�KDG�D�³JDPH�SODQ´�ZKLFK�KH�WKRXJKW�ZRXOG�ZRUN�IRU�WKH�WLPH�EHLQJ�
DQG�KH�EHOLHYHG�WKDW�WKHUH�ZHUH�HQRXJK�LQGLYLGXDOV�LQ�WKH�GLVWULFW�EHWZHHQ�WKH�
FXUUHQW�DGPLQLVWUDWLYH�VWDII�DQG�D�QXPEHU�RI�DGPLQLVWUDWLYH�LQWHUQV�ZKR�GR�DQ�
H[FHOOHQW�MRE��WKDW�8QLRQ�+LJK�6FKRRO�ZLOO�QRW�PLVV�D�EHDW���0U��+HOPVWHWWHU�VDLG�
WKDW�WKH�ERDUG�FRQFXUUHG�ZLWK�'U��-DNXERZVNL¶V�SODQ��
�
�
�
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� 0U��'RQQDUXPPD�FRQFXUUHG�ZLWK�'U��-DNXERZVNL�WKDW�WKH�SULQFLSDO�DW�8QLRQ�
+LJK�6FKRRO�ZDV�DQ�H[FHOOHQW�SULQFLSDO�DQG�LW�ZLOO�EH�KDUG�WR�UHSODFH�VRPHRQH�OLNH�
KLP���+H�VDLG�WKDW�VRPHWLPHV�ZH�RYHUORRN�YHU\�REYLRXV�WKLQJV�DQG�KH�ZDQWHG�WR�
WKDQN�WKH�FXVWRGLDO�VWDII�DQG�0U��0DJOLDFDQR�IRU�NHHSLQJ�WKH�VFKRRO�V\VWHP�XS�WR�
GDWH�DQG�FOHDQ�DQG�VDQLWDU\����
�
�
027,21�72�$'-2851�
� 7KHUH�EHLQJ�QR�IXUWKHU�EXVLQHVV�EHIRUH�WKH�ERDUG��LW�ZDV�PRYHG�E\�0U��
3HUNLQV��VHFRQGHG�E\�0U��0DQRFKLR�WKDW�WKH�PHHWLQJ�EH�DGMRXUQHG�DW������S�P��
�
� $<(�� � 0U��$EUDKDP��0UV��*DJOLRQH��0U��0DQRFKLR��0UV��0F1HLO��0U��
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