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5(48(67� )25� 0$7(51,7<�� )$0,/<� $1'� (;7(1'('� 813$,'� &+,/'� 5($5,1*�
/($9(�±�1(/621�
� /RUL�$��1HOVRQ�� WHDFKHU�DW�+DQQDK�&DOGZHOO�6FKRRO��VXEPLWWHG�D� OHWWHU�GDWHG�
6HSWHPEHU�����������UHTXHVWLQJ�PDWHUQLW\��IDPLO\�DQG�H[WHQGHG�XQSDLG�FKLOG�UHDULQJ�
OHDYH�IRU�WKH�SHULRG�2FWREHU���WK�WKURXJK�WKH�HQG�RI�WKH�����������VFKRRO�\HDU��
�
5(48(67�)25�(;7(1'('�813$,'�&+,/'�5($5,1*�/($9(�±�/(:$1'2:6.,�
� .HOO\� /HZDQGRZVNL�� SK\VLFDO� HGXFDWLRQ� WHDFKHU� DW� 8QLRQ� +LJK� 6FKRRO��
VXEPLWWHG� D� OHWWHU� GDWHG� 6HSWHPEHU� ���� ������ UHTXHVWLQJ� H[WHQGHG� XQSDLG� IDPLO\�
OHDYH�IRU�WKH�����������VFKRRO�\HDU��
�
5(48(67�)25�0$7(51,7<�$1'�)$0,/<�/($9(�±�:(%(5�
� 3DWWL� :HEHU�� WHDFKHU� � DW� � )UDQNOLQ� � 6FKRRO�� � VXEPLWWHG� D� OHWWHU� GDWHG�
6HSWHPEHU� ���� ������ UHTXHVWLQJ� � PDWHUQLW\� � DQG� � IDPLO\� � OHDYH� IRU� WKH� SHULRG�
1RYHPEHU��VW�������WKURXJK�$SULO����������
�
/(77(5�2)�5(6,*1$7,21��5(7,5(0(17��±�-(5$1(.�
� .DWKOHHQ� -HUDQHN�� (OHPHQWDU\� /DQJXDJH� $UWV� DQG� 6RFLDO� 6WXGLHV� 6SHFLDOLVW��
VXEPLWWHG�D�OHWWHU�RI�UHVLJQDWLRQ�IRU�WKH�SXUSRVH�RI�UHWLUHPHQW��HIIHFWLYH�)HEUXDU\����
������
�
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�
683(5,17(1'(17¶6�5(3257�
� 'U��-DNXERZVNL�JDYH�KLV�6XSHULQWHQGHQW¶V�5HSRUW�D�FRS\�RI�ZKLFK�LV�DSSHQGHG�WR�WKHVH�
PLQXWHV���$OVR�LQFOXGHG�LQ�WKLV�UHSRUW�ZDV�WKH�9LROHQFH�DQG�9DQGDOLVP�5HSRUW�IRU�WKH������
�����VFKRRO�\HDU������
�
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�
� 0U�� +HOPVWHWWHU� DVNHG� WKH� DXGLHQFH� LI� DQ\RQH� KDG� DQ\� TXHVWLRQV� UHJDUGLQJ�
WKH� UHSRUW� WKDW� 'U�� -DNXERZVNL� KDG� MXVW� SUHVHQWHG�� � 0V�� &LDPSL� VDLG� WKDW� D� IHZ�
PRQWKV� DJR� VKH� KDG� UHSRUWHG� DW� D� ERDUG�PHHWLQJ� WKDW� WKH� IURQW� GRRU� RI� WKH�KLJK�
VFKRRO� LV� HDV\� DFFHVV� LQWR� WKH� VFKRRO� DQG� WKH� VHFXULW\� LV� PLQLPDO�� � 6KH� DOVR�
PHQWLRQHG�WKDW�VKH�KDG�VKDUHG�WKH�IDFW�WKDW�D�WUXFN�ZDV�SDUNHG�LQ�IURQW�RI�WKH�KLJK�
VFKRRO�DQG�VKH�ZDQWHG� WR�NQRZ�ZKDW�DFWLRQ�KDV�EHHQ�WDNHQ�RQ�WKHVH� LVVXHV�� �'U��
-DNXERZVNL�VDLG�WKDW�DIWHU�0V��&LDPSL�KDG�EURXJKW�WKHVH�PDWWHUV�WR�KLV�DWWHQWLRQ��KH�
WDONHG�WR�0U��)RUWXQDWR�DQG�KH�ZDV�DGYLVHG�WKDW�WKHUH�LV�VRPHRQH�VLWWLQJ�DW�D�GHVN�
DW� WKH� IURQW� GRRU� DW� WKH� KLJK� VFKRRO�� � +H� VDLG� WKDW� WKLV� SHUVRQ� LV� FDOOHG� D�
³UHFHSWLRQLVW´�EXW�WKLV�SHUVRQ�LV�VWDWLRQHG�DW�WKH�GRRU�DQG�HYHU\RQH�ZKR�HQWHUV�WKH�
EXLOGLQJ� LV� VXSSRVHG� WR� ³VLJQ� LQ´�� �'U�� -DNXERZVNL� VDLG� WKDW� KH�KDV� VSRNHQ� WR�0U��
)RUWXQDWR� DQG� WKH� RWKHU� DGPLQLVWUDWRUV� LQ� WKH� EXLOGLQJ� WR� PDNH� VXUH� WKDW� WKH�
³UHFHSWLRQLVW´�LV�WKHUH�ZKHQ�KH�LV�VXSSRVHG�WR�EH�WKHUH�DQG�LI�IRU�VRPH�UHDVRQ�KH�LV�
QRW�WKHUH��WKHUH�LV�VRPHRQH�DW�WKH�GHVN�LQ�KLV�SODFH���+H�VDLG�WKDW�KH�ZRXOG�DJDLQ�
GLVFXVV�WKLV�PDWWHU�ZLWK�0U��)RUWXQDWR�EXW�KH�VDLG�WKDW�DQ\WLPH�KH�JRHV�LQWR�WKH�KLJK��
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VFKRRO��WKHUH�LV�VRPHRQH�VLWWLQJ�DW�WKH�IURQW�GHVN�ZKHQ�KH�ZDONV�LQ���0V��&LDPSL�VDLG�
WKDW� VKH�KRSHG� WKH�GLVWULFW�ZRXOG�JHW� WR� WKH�SRLQW�ZKHUH�D�SHUVRQ�FDQQRW�JHW� LQWR�
WKH�VFKRRO�XQOHVV�WKH\�DUH�EX]]HG�LQ���6KH�VDLG�DQ\RQH�FDQ�HDVLO\�JHW�LQWR�WKH�VFKRRO�
DQG�ZKHQ� VKH�ZDONV�XS� WR� WKH�GHVN�� WKH� ³UHFHSWLRQLVW´� MXVW� OHWV�SHRSOH�JR� LQ�� VKH�
VDLG� VKH� KDV� QHYHU� KDG� WR� VLJQ� LQ�� � 0V�� &LDPSL� VDLG� WKDW� WKLV� PDWWHU� PXVW� EH�
DGGUHVVHG� E\� WKH� ERDUG� DQG� WKH� IDFW� WKDW� WKH� WUXFN� ZDV� SDUNHG� LQ� IURQW� RI� WKH�
EXLOGLQJ�UHDOO\�GLVWXUEHG�KHU�EHFDXVH�RI�WKH�VLWXDWLRQV�WKDW�DUH�JRLQJ�RQ�DURXQG�WKH�
ZRUOG�WRGD\����'U��-DNXERZVNL�VDLG�WKDW�EHFDXVH�WKH�PDLQ�OREE\�DW�WKH�KLJK�VFKRRO�LV�
VR�ODUJH��IURP�WKHUH�\RX�FDQ�JR�LQ�VR�PDQ\�GLUHFWLRQV�DQG�WKH�WUXWK�RI�LW�LV�VRPHRQH�
EHLQJ�EX]]HG� LQWR� WKDW�EXLOGLQJ�� LI� WKH\� LPPHGLDWHO\�ZDON�SDVW� WKH�RIILFH�DQG�ZHQW�
GRZQ�RQH�RI�WKH�FRUULGRUV��WKH\�FRXOG�JHW�ORVW���+H�VDLG�WKDW�D�SHUVRQ�VLWWLQJ�LQ�WKH�
OREE\�ZKR�FRXOG�GLUHFW�YLVLWRUV�LV�D�PRUH�DSSURSULDWH�ZD\�RI�KDQGOLQJ�YLVLWRUV�DW�WKH�
KLJK� VFKRRO�� 'U�� -DNXERZVNL� VDLG� WKDW� WKLV� ZDV� D� UHFRPPHQGDWLRQ� PDGH� E\� WKH�
JURXS�ZKR�JDYH�WKH�GLVWULFW�LWV�ILUVW�VDIHW\�VXJJHVWLRQV�ZKHQ�WKH�SURFHVV�ZDV�VWDUWHG�
IRXU� RU� ILYH� \HDUV� DJR�� �+H� VDLG� WKDW� KH�ZRXOG� DJDLQ� VSHDN�ZLWK�0U�� )RUWXQDWR� WR�
PDNH�VXUH� WKDW� WKH� LQGLYLGXDO�DVVLJQHG�WR�VLW�DW� WKH� IURQW�GHVN� LV�GRLQJ�ZKDW�KH� LV�
VXSSRVHG� WR� EH�GRLQJ�� �0V��&LDPSL� VWDWHG� WKDW� LW� KDV� DOZD\V� EHHQ� D� FRQFHUQ� WKDW�
VRPHRQH�ZLOO�MXVW�HQWHU�WKH�VFKRRO����
�
� 0U�� 6KDQDKDQ�� WKH� SUHVLGHQW� RI� WKH� 8QLRQ� 7RZQVKLS� (GXFDWLRQ� $VVRFLDWLRQ�
ZDQWHG� WR� FRPPHQW� RQ� 'U�� -DNXERZVNL¶V� UHPDUNV� RQ� WKH� VDIHW\� DW� 8QLRQ� +LJK�
6FKRRO���+H�EHOLHYHG�WKDW�WKH�RSHQLQJ�RI�VFKRRO�WKLV�\HDU�ZDV�RQH�RI�WKH�VPRRWKHVW�
WKDW�KH�KDV�VHHQ�LQ�D�QXPEHU�RI�WKLQJV�EDVHG�RQ�D�IHZ�WKLQJV���0U��6KDQDKDQ�VDLG��
WKDW�LW�LV�ZKDW�WKH�DGPLQLVWUDWLRQ�KDV�LQVWLOOHG�LQ�WKH�IDFXOW\�DQG�VWDII�DQG�LW�LV�QRW�D�
PDWWHU� RI� DQ� LQGLYLGXDO� LQ� WKH� OREE\�� EXW� LW� LV� D� PDWWHU� RI� WHDFKHUV� DQG� VHFXULW\�
SHRSOH� LQ�WKH�KDOOZD\�DQG�D�FRPELQDWLRQ�RI�RWKHU�WKLQJV���+H�VDLG�WKDW� LW�ZRXOG�EH�
LPSRVVLEOH� WR� PRYH� ����� SHRSOH�� QLQH� WLPHV� D� GD\�� DQG� QRW� H[SHFW� D� IHZ� OLWWOH�
SXVKHV�DQG�VKRYHV���'U��-DNXERZVNL�VDLG�WKDW�0U��)RUWXQDWR�LQIRUPHG�KLP�\HVWHUGD\�
WKDW�WKH�HQUROOPHQW�DW�WKH�KLJK�VFKRRO�LV�IDVW�DSSURDFKLQJ��������0U��6KDQDKDQ�VDLG�
WKDW�KH�ZDQWHG�HYHU\RQH�WR�XQGHUVWDQG�WKDW�KH�KDV�EHHQ�LQ�WKH�GLVWULFW�IRU����\HDUV��
KLV� GDXJKWHU� LV� D� MXQLRU� DW� WKH� KLJK� VFKRRO� DQG� KLV� ZLIH� LV� D� WHDFKHU� DW� WKH� KLJK�
VFKRRO�DQG�WKHUH� LV�QHYHU�D�GD\�WKDW�JRHV�E\�WKDW�WKH\�GR�QRW�IHHO�VDIH�WKHUH���+H�
VDLG�WKDW�WKHUH�LV�DOZD\V�URRP�IRU� LPSURYHPHQW�EXW�KH�WKRXJKW�WKDW�HYHU\�EXLOGLQJ�
KDG�D�GLIIHUHQW�VHW�RI�QHHGV���0U��6KDQDKDQ�VDLG�WKDW�KH�ZDQWHG�WKH�SXEOLF�WR�NQRZ�
WKDW�ZKHQ�DQ\RQH�FRPHV�LQWR�WKH�KLJK�VFKRRO��WKH\�ZLOO�EH�PHW�E\�HLWKHU�VHFXULW\��D�
IDFXOW\�PHPEHU�RU�WKH�IURQW�GHVN�UHFHSWLRQLVW��VRRQHU�RU�ODWHU���+H�IHOW�WKDW�WKH�VWDII�
DW�WKH�KLJK�VFKRRO�GLG�D�JRRG�MRE����
�
� 0U�� +HOPVWHWWHU� VWDWHG� WKDW� LQ� FRQMXQFWLRQ� ZLWK� WKLV� GLVFXVVLRQ�� KH� IHOW� WKH�
QHHG�IRU�WKH�ERDUG�WR�UHHVWDEOLVK�LWV�6DIHW\�&RPPLWWHH���+H�VDLG�WKDW�KH�ZRXOG�PDNH�
DQ�DQQRXQFHPHQW�UHJDUGLQJ�WKLV�FRPPLWWHH�DW�WKH�1RYHPEHU�PHHWLQJ��
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� 'U��-DNXERZVNL�VDLG� WKDW�KH�ZDQWHG� WR�PHQWLRQ� WKDW� WKHUH�ZHUH�VLJQV�EHLQJ�
SXW� RQ� DOO� ERDUG� SURSHUWLHV� LQ� WHUPV� RI� ORLWHULQJ�� � +H� VDLG� WKDW� WKH�ERDUG� UHFHQWO\�
SDVVHG� D� WUHVSDVVLQJ� SROLF\� DQG� WKLV� QRZ� JLYHV� WKH� SROLFH� PRUH� VXEVWDQFH� ZKHQ�
JURXSV�DUH�FRQJUHJDWLQJ�RQ�D�SOD\JURXQG��DIWHU�GXVN���'U��-DNXERZVNL�VDLG�WKDW�WKH�
GLVWULFW� KDV� PDGH� LW� YHU\� FOHDU� E\� SRVWLQJ� WKHVH� VLJQV� WKDW� LQGLFDWHV� ZKDW� KRXUV�
SHUVRQV�DUH�DOORZHG�RQ�WKH�SUHPLVHV��ZKDW�LV�DOORZHG�WR�EH�GRQH�RQ�WKH�SOD\JURXQG�
DQG� WKLV� DFWLRQ�ZDV� WDNHQ� LQ� FRQMXQFWLRQ�ZLWK� WKH� SROLFH� GHSDUWPHQW� VR� WKDW� WKH\�
KDYH�D� OLWWOH�PRUH�VXEVWDQFH�ZKHQ�WKH�SROLFH�JR� WR�D�SOD\JURXQG�DIWHU�D�SDUWLFXODU�
KRXU� DQG� VHH� SHUVRQV� FRQJUHJDWLQJ� WKHUH�� � � +H� VDLG� WKDW� WKH� VFKRRO� EXVHV� DUH�
DQRWKHU� SODFH� ZKHUH� WKHUH� DUH� DV� PDQ\� LQFLGHQFHV� RI� YLROHQFH� DV� LQ� WKH� VFKRRO�
EXLOGLQJV�� �'U�� -DNXERZVNL� VDLG� WKDW� WKHUH�DUH� IRUW\� VWXGHQWV� FRQILQHG�RQ�D� VFKRRO�
EXV�DQG�HVSHFLDOO\�DW�WKH�PLGGOH�VFKRRO�OHYHO��GLVSXWHV�EUHDN�RXW���+H�VDLG�WKDW�MXVW�
WRGD\��0U��7DWXP�ZHQW�WR�.DZDPHHK�WR�VSHDN�WR�D�QXPEHU�RI�EXV�VWXGHQWV��EHFDXVH�
WKH�GLVWULFW�LV�QRW�KDSS\�ZLWK�WKHLU�EHKDYLRU�RQ�WKH�VFKRRO�EXV���'U��-DNXERZVNL�VDLG�
WKDW�WKH�VWXGHQWV�ZHUH�UHPLQGHG�WKDW�ULGLQJ�WKH�VFKRRO�EXV�ZDV�D�SULYLOHJH�DQG�LI�WKH�
VWXGHQWV�FRXOG�QRW�EHKDYH��WKHLU�PRWKHU�RU�IDWKHU�ZRXOG�KDYH�WR�JHW�WKHP�WR�VFKRRO�
LQ�WKH�PRUQLQJ�DQG�EDFN�KRPH�DW�WKH�HQG�RI�WKH�GD\��
�
� 0U��$EUDKDP�UHDG�D�IRUPDO�UHVROXWLRQ�DFNQRZOHGJLQJ�6FKRRO�%XV�6DIHW\�:HHN�
IRU�WKH�ZHHN�RI�2FWREHU����WKURXJK������������$�FRS\�RI�WKLV�UHVROXWLRQ�LV�DWWDFKHG�
WR�WKHVH�PLQXWHV���
�
� 0U��3HUNLQV�VDLG�LW�ZDV�KLV�XQGHUVWDQGLQJ�WKDW�PRVW�RI�WKH�VFKRROV��LI�QRW�DOO�RI�
WKHP��KDYH�D� VLJQ�DW� WKH�HQWUDQFH�ZD\� WKDW� UHDGV�� ³$OO� YLVLWRUV�PXVW� UHSRUW� WR� WKH�
SULQFLSDO¶V�RIILFH´�� �+H�VDLG�WKDW�ZKHWKHU�RU�QRW�DQ� LQGLYLGXDO�ZKR�FRPHV�RQ�WR�WKH�
SURSHUW\�RI�WKH�VFKRRO�RU�HQWHUV�WKH�VFKRRO��LV�VWRSSHG�E\�VRPHRQH�RU�LV�UHTXLUHG�WR�
JHW�D�SDVV�� WKH�REOLJDWLRQ� WR�VWRS�DW� WKH�PDLQ�RIILFH�VWLOO� UHPDLQV�XSRQ� WKH�SHUVRQ�
FRPLQJ� WR� WKH� VFKRRO� DQG� DV� D� OHJDO� PDWWHU�� WKH� SHUVRQ� ZKR� LJQRUHV� WKDW� VLJQ��
QRWZLWKVWDQGLQJ�WKDW�VRPHRQH�GLG�QRW�VWRS�WKDW�SHUVRQ��EHFRPHV�D�WUHVSDVVHU���0U��
3HUNLQV� VDLG� WKDW� WKH�GLVWULFW�KDV�KDG� WKLV� VLWXDWLRQ� LQ� WKH�SDVW�ZKHUH�SHRSOH�KDYH�
VDLG�WKDW�WKH\�KDG�QR�GLIILFXOW\�JHWWLQJ�LQWR�WKH�VFKRRO�EXW�WKRVH�LQGLYLGXDOV�ZKR�GR�
WKDW� DUH� WUHVSDVVHUV� VXEMHFW� WR� DUUHVW�� � +H� VDLG� WKDW� LW� ZDV� WKH� REOLJDWLRQ� RI� WKH�
YLVLWRU�DV�ZHOO�DV�WKH�VFKRRO�GLVWULFW�WR�PDNH�VXUH�WKDW�DQ�LQGLYLGXDO�VWRSV�DQG�JHWV�DQ�
DSSURSULDWH�SDVV�EHIRUH�WUDYHUVLQJ�WKH�KDOOZD\V�RI�D�SDUWLFXODU�VFKRRO�EXLOGLQJ����
�
� 'U��-DNXERZVNL�VDLG�WKDW�0UV��$[HOURG�JDYH�KLP�DQ�DUWLFOH�WKDW�KH�VWDUWHG�WR�
UHDG�UHJDUGLQJ�D�VFKRRO�GLVWULFW�LQ�5RPH��1HZ�<RUN�HQWLWOHG�³$�9HU\�9LROHQW�6FKRRO�RU�
-XVW�+RQHVW"´� � �+H�VDLG� WKDW�RYHU� WKH�\HDUV�� WKLV�GLVWULFW�KDV�FRPSOHWHG�D�YLROHQFH�
DQG�YDQGDOLVP�UHSRUW�DQG�SHRSOH�KDYH�FRPPHQWHG� WKDW� WKHUH�DUH�VWLOO���� ILJKWV�RU�
���� VXVSHQVLRQV� EXW� KH� VDLG� WKDW� KH� KDV� ORRNHG� DW� QHLJKERULQJ� FRPPXQLWLHV� DQG�
WKH\�UHSRUW�WKUHH�ILJKWV��QR�YLROHQW�DFWV��HWF���'U��-DNXERZVNL�VDLG��
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WKDW� WKH� RQO\�ZD\�KH� FRXOG� UHVSRQG� WR� WKLV� LV�KH�ZRXOG�DVVXUH� WKH�ERDUG�DQG� WKH�
SXEOLF� WKDW� ZKHQ� D� UHSRUW� FRPHV� LQWR� KLV� RIILFH�� KLV� VHFUHWDU\�� 0UV�� 6WROODU��
LPPHGLDWHO\� HQWHUV� WKH� LQIRUPDWLRQ� LQWR� WKH� FRPSXWHU�� VRPHWLPHV� HYHQ� EHIRUH� KH�
KDV�KDG�D�FKDQFH�WR�VHH�LW����+H�VDLG�WKDW�KH�UHSRUWV�ZKDW�KDSSHQV�LQ�WKLV�GLVWULFW���
'U��-DNXERZVNL�ZLVKHG�WKDW�WKHUH�ZHUH�QR�YLROHQW�DFWV�DQG�KH�GLG�QRW�EHOLHYHG�WKDW�
QHLJKERULQJ�FRPPXQLWLHV�WKDW�DUH�ODUJHU�WKDQ�8QLRQ�RQO\�KDYH�WZR�YLROHQW�DFWV�LQ�D�
VFKRRO�\HDU���'U��-DNXERZVNL�GLG�QRW�EHOLHYH�WKDW�WKHUH�ZDV�D�VFKRRO�GLVWULFW�LQ�8QLRQ�
&RXQW\� ZKHUH� WKHUH� LV� QRW� DW� OHDVW� RQH� ILJKW� RYHU� WKH� FRXUVH� RI� WKH� VFKRRO� \HDU�
EHWZHHQ� WZR� VWXGHQWV�ZKR� IRU� RQH� UHDVRQ�RU� DQRWKHU� ORVH� FRQWURO� RQ� D� SDUWLFXODU�
GD\���+H�VDLG�WKDW�KH�FRXOG�QRW�VSHDN�IRU�DQ\�RWKHU�GLVWULFW���'U��-DNXERZVNL�VDLG�WKDW�
KH�UHSRUWV�DOO�YLROHQW�DQG�YDQGDOLVWLF�DFWV�EHFDXVH�WKDW�LV�ZKDW�KH�ZDV�WROG�WR�GR���+H�
VDLG�WKDW�KH�FRXOG�QRW�VSHDN�IRU�DQ\�RWKHU�VFKRRO�GLVWULFW�LQ�8QLRQ�&RXQW\�RU�LQ�1HZ�
-HUVH\� EXW� KH� NQHZ� WKDW� RYHU� WKH� SDVW� VL[� \HDUV�� KH� KDV�ZDWFKHG� WKH� QXPEHU� RI�
YLROHQW�DFWV�GHFUHDVH�VLJQLILFDQWO\���'U��-DNXERZVNL�WKRXJKW�WKDW�WKLV�ZDV�FDXVHG�E\�
WKH�QR�QRQVHQVH�DSSURDFK�WKDW�LV�WDNHQ�E\�WKH�VFKRROV���+H�VDLG�WKDW�WKH�GLVWULFW�KDV�
VHQW�VWXGHQWV�WR�WKH�DOWHUQDWLYH�SURJUDP�ZKLFK�KH�VSRNH�DERXW�LQ�KLV�UHSRUW�IRU����
GD\V�ZKHUH� WKH\� DUH�DLGHG� LQ�GHDOLQJ�ZLWK� FRQIOLFW� UHVROXWLRQ�� DQJHU�PDQDJHPHQW��
HWF�� �'U�� -DNXERZVNL�VDLG� WKDW�KH�ZDV�YHU\�FRPIRUWDEOH� LQ�SUHVHQWLQJ�KLV� UHSRUW� WR�
WKH�SXEOLF���
�
� 0UV��*DJOLRQH�VDLG� WKDW� VHFXULW\� LV�KLJK�RQ�KHU� OLVW�RI�SULRULWLHV�DQG�VKH�ZDV�
JODG� WKDW� WKHUH�ZDV�D�GHFUHDVH� LQ�YLROHQW�DFWV� LQ� WKH�GLVWULFW��KRZHYHU�� LQ�RUGHU� WR�
PDLQWDLQ� VHFXULW\�� VKH�EHOLHYHG� LW�ZDV�QRW� MXVW� WKH� ³RSHQ�GRRU´� LQ� WKH� IURQW�RI� WKH�
VFKRRO� WKDW�QHHGV�WR�EH�REVHUYHG��EXW�WKURXJKRXW�DOO�RI�WKH�VFKRRO�EXLOGLQJV�LQ�WKH�
WRZQVKLS�� � 6KH� DOVR� DVNHG� WKDW� WKH� ERDUG� REVHUYH� D� PRPHQW� RI� VLOHQFH�� IRU� WKH�
FKLOGUHQ�ZKR�ZHUH� ORVW� LQ� &RORUDGR� DQG� WKH� $PLVK� FKLOGUHQ� WKDW�ZHUH� WDNHQ� HDUO\�
IURP�WKHLU�VFKRRO�V\VWHP��
�
� 0U��+HOPVWHWWHU�DVNHG�LI�WKHUH�ZDV�DQ\�IXUWKHU�FRPPHQW�RU�GLVFXVVLRQ�RQ�WKH�
9LROHQFH�DQG�9DQGDOLVP�5HSRUW�DQG�KHDULQJ�QRQH��KH�FORVHG� WKH�SXEOLF�KHDULQJ�RQ�
WKLV�PDWWHU��
�
�
&200(176�)520�7+(�38%/,&�21�5(62/87,216�21�7+(�$*(1'$�
�
� 0U��'RQQDUXPPD�DVNHG�DERXW�LWHP��I��OLVWHG�RQ�UHVROXWLRQ�)���DQG�KH�ZDQWHG�
WR� NQRZ� ZKHUH� WKH� PDUFKLQJ� EDQG� VWXGHQWV� ZHUH� JRLQJ� RQ� WKHLU� WULS�� � 0U��
+HOPVWHWWHU�DVNHG�0V��'XQQ�LI�VKH�KDG�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKLV�LWHP���0V��
'XQQ� VDLG� WKDW� WKH� DPRXQW� OLVWHG�ZDV� MXVW� DQ� HVWLPDWH� DQG� VKH� GLG� QRW� KDYH� WKH�
GHWDLOV� DW� WKLV� WLPH�� � 0V�� 'XQQ� GLG� VWDWHG� WKDW� WKH� PRQLHV� UHIHUUHG� WR� LQ� WKLV�
UHVROXWLRQ�GR�QRW�IORZ�IURP�WKH�%RDUG�RI�(GXFDWLRQ�JHQHUDO�IXQG��EXW�WKH\�IORZ�IURP�
WKH�6WXGHQW�$FWLYLWLHV�$FFRXQW�DQG�WKLV�PRQH\�LV�UDLVHG�E\�WKH�VWXGHQW�ERG\����0U���
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&200(176�)52�07+(�38%/,&�21�5(62/87,216�21�7+(�$*(1'$�
�
'RQQDUXPPD� DVNHG� DERXW� WKH� UHILQDQFH� UHIHUUHG� WR� LQ� UHVROXWLRQ� )����� � 0U��
+HOPVWHWWHU�VDLG�WKDW�WKH�GLVWULFW�ZLOO�EH�DEOH�WR�REWDLQ�D�ORZHU�LQWHUHVW�UDWH�RQ�WKH�
ERQG� IXQGV�DQG�WKHUH�ZLOO�EH�D�VDYLQJV�RI�DSSUR[LPDWHO\����������RYHU� WKH� OLIH�RI�
WKH�ERQG����0U��'RQQDUXPPD�VDLG�WKDW�UHVROXWLRQ�3����DSSURYHV�D�UHDGLQJ�VSHFLDOLVW�
WR� SURYLGH� UHDGLQJ� VXSSRUW� VHUYLFHV� IRU� VSHFLDO� HGXFDWLRQ� WHDFKHUV�� �+H�ZDQWHG� WR�
NQRZ� LI� WKLV� LQGLYLGXDO� ZRXOG� EH� JRLQJ� LQWR� FODVVURRPV� WR� DGYLVH� WHDFKHUV� KRZ� WR�
FRQGXFW�WKHLU�FODVVHV���'U��-DNXERZVNL�VDLG�WKDW�WKHUH�DUH�FHUWDLQ�VWXGHQWV�ZKR�QHHG�
D� SDUWLFXODU� DSSURDFK� LQ� OHDUQLQJ� WR� UHDG� DQG� WKHUH� DUH� GLIIHUHQW� DSSURDFKHV�
DYDLODEOH�� �+H�VDLG� WKDW� WKH�GLVWULFW¶V�VSHFLDO�HGXFDWLRQ�WHDFKHUV�DUH�QRW�QHFHVVDULO\�
WUDLQHG� LQ�VRPH�RI� WKH�VSHFLILF� UHDGLQJ�SURJUDPV�WKDW�ZRXOG�KHOS�DVVLVW�D�VWXGHQW���
'U�� -DNXERZVNL� VDLG� WKDW� WKH�GLVWULFW� LV� WU\LQJ� WR� ILQG�SURJUDPV� WKDW�EHVW�PHHW� WKH�
QHHGV� RI� D� SDUWLFXODU� VWXGHQW�� LW� LV� VRPHWLPHV� QHFHVVDU\� IRU� WKH� GLVWULFW� WR� JHW� DQ�
RXWVLGH� SHUVRQ� ZKR� LV� TXDOLILHG� WR� DVVLVW� WHDFKHUV�� � +H� VDLG� WKDW� WKH� SDUWLFXODU�
LQGLYLGXDO�OLVWHG�LQ�WKLV�UHVROXWLRQ�DV�FHUWLILFDWHV�LQ�PRUH�WKDQ�RQH�DUHD�DQG�FHUWDLQO\�
FDQ� DVVLVW� VWXGHQWV� DQG� VSHFLDO� HGXFDWLRQ� WHDFKHUV� LQ� D� YDULHW\� RI� ZD\V� WR� KHOS�
LPSOHPHQW�D�UHDGLQJ�SURJUDP�WKDW�VWXGHQWV�QHHG���'U��-DNXERZVNL�VDLG�WKDW�WKH�IHH�
WKH�GLVWULFW� LV�SD\LQJ� WKH� UHDGLQJ�VSHFLDOLVW�ZRXOG�HTXDO�ZKDW�D� ILUVW�\HDU� WHDFKHU¶V�
VDODU\�PLQXV�KHDOWK�EHQHILWV�DQG�KH�EHOLHYHG�WKH�IHH�ZDV�UHDVRQDEOH�IRU�WKH�VHUYLFH�
EHLQJ� SURYLGHG�� � 0U�� 'RQQDUXPPD� VDLG� KH� EHOLHYHG� 'U�� -DNXERZVNL� ZDV� FRUUHFW�
DERXW�VRPH�GLVWULFW¶V�QRW�UHSRUWLQJ�DOO�YLROHQW�DFWV�EHFDXVH�KH�DOVR�FOLSSHG�DQ�DUWLFOH�
RXW� RI� WKH�SDSHU� DQG�JDYH� LW� WR�0U�� 7DWXP�� �+H� VDLG� WKDW� WKH� DUWLFOH� WROG� DERXW� D�
GLVWULFW�WKDW�GLG�QRW�UHSRUW�DOO�RI�LWV�YLROHQW�DFWV�DQG�ZDV�FXUUHQWO\�XQGHU�LQYHVWLJDWLRQ�
IRU�QRW�UHSRUWLQJ�WKH�DFWV����
�
� 0UV��/LSVWHLQ�FRPPHQWHG�RQ�RSHUDWLRQV�FRPPLWWHH�UHVROXWLRQ�2�����6KH�VDLG�
WKDW� VKH� UHSUHVHQWHG� WKH� 7RZQVKLS� RI� 8QLRQ� (GXFDWLRQ� )RXQGDWLRQ� DQG� VKH� ZDV�
KDSS\� WR� EH� DW� WKH� PHHWLQJ� ZLWK� SRVLWLYH� QHZV�� � 0UV�� /LSVWHLQ� VDLG� WKDW� WKLV�
UHVROXWLRQ�UHSUHVHQWV�D�JUDQW�ZKLFK�WKH�)RXQGDWLRQ�KDV�JLYHQ�WR�WKH�6RFLDO�6WXGLHV�
'HSDUWPHQW�DW�8QLRQ�+LJK�6FKRRO�RI�RYHU��������IRU�HTXLSPHQW�ZKLFK�LQFOXGHV�WKUHH�
ZRUNVWDWLRQV� DQG�ZLOO� KHOS� WKH� 6RFLDO� 6WXGLHV� 'HSDUWPHQW� FRQQHFW� WKH� VWXGHQWV� LQ�
8QLRQ�+LJK�6FKRRO�ZLWK�VWXGHQWV�WKURXJKRXW�WKH�ZRUOG���6KH�VDLG�WKDW�WKH�(GXFDWLRQ�
)RXQGDWLRQ�LV�D�QRQ�SURILW�FKDULWDEOH�RUJDQL]DWLRQ�ZKLFK�ZDV�VWDUWHG�LQ�������LW�JDYH�
LWV� ILUVW�JUDQWV� LQ������DQG�KDV�JLYHQ�RYHU��������� LQ�JUDQWV� WR� WKH�GLVWULFW� LQ� WKH�
IRUP�RI����JUDQWV���0UV��/LSVWHLQ�WKRXJKW�WKDW�WKH�)RXQGDWLRQ�ZDV�RQH�RI�WKH�PRVW�
XQLWLQJ� WKLQJV� LQ� WKH� GLVWULFW� EHFDXVH� WKH� 6XSHULQWHQGHQW�� ERDUG� PHPEHUV��
DGPLQLVWUDWRUV��WHDFKHUV��SDUHQWV�DQG�EXVLQHVVHV�LQ�WKH�FRPPXQLW\�KDYH�VXSSRUWHG�
WKH�)RXQGDWLRQ�RYHU�WKH�\HDUV���6KH�DVNHG�WKDW�WKH�FRPPXQLW\�FRQWLQXH�LWV�VXSSRUW��
0UV��/LSVWHLQ�VDLG�WKDW�LQIRUPDWLRQ�UHJDUGLQJ�WKH�(GXFDWLRQ�)RXQGDWLRQ�FDQ�EH�IRXQG�
RQ�&KDQQHO����DQG�WKH�GLVWULFW¶V�ZHEVLWH���6KH�VDLG�WKDW�WKH�)RXQGDWLRQ�LV�FXUUHQWO\�
VHOOLQJ� WLFNHWV� WR� WKH� 0HQOR� 3DUN� (YHQLQJ� RI� *LYLQJ� RQ� 1RYHPEHU� ��WK� DQG�
LQIRUPDWLRQ�UHJDUGLQJ�WKLV�IXQGUDLVHU�LV�RQ�WKH�ZHEVLWH����
�
�
�
�
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('8&$7,21�678'(17�',6&,3/,1(�&200,77((��
� 0RYHG� E\� 0UV�� $[HOURG�� VHFRQGHG� E\� 0U�� $EUDKDP�� WKDW� WKH� IROORZLQJ�
UHVROXWLRQV�EH�DGRSWHG��
� �
(�����$33529(�/,67�2)�678'(176�5(029('�)520�7+(�52//6�
� 7KDW�DSSURYDO�EH�JLYHQ�WR�DSSURYH�WKH�OLVW�RI�VWXGHQWV�UHPRYHG�IURP�WKH�UROOV�
ZKR�DUH�QRW�GRPLFLOHG�LQ�WKLV�VFKRRO�GLVWULFW�>IRXU�����IRU�WKH�SHULRG�6HSWHPEHU���
WKURXJK�6HSWHPEHU�����������IRU�D�WRWDO�RI�VL[�����VWXGHQWV�IRU�WKH�����������
VFKRRO�\HDU@�LQ�DFFRUGDQFH�ZLWK�WKH�LQIRUPDWLRQ�DSSHQGHG�WR�WKH�QRQSXEOLF�SRUWLRQ�
RI�WKHVH�PLQXWHV��
�
(�����$0(1'�����������287�2)�',675,&7�6(17�$1'�5(&(,9('�$7<3,&$/�
3/$&(0(17�$1'�78,7,21�/,676�
� 7KDW�WKH�%RDUG�DPHQG�WKH�����������RXW�RI�GLVWULFW�VHQW�DQG�UHFHLYHG�
DW\SLFDO�VWXGHQW�SODFHPHQW�DQG�WXLWLRQ�OLVWV�ZLOO�EH�DSSURYHG�LQ�DFFRUGDQFH�ZLWK�WKH�
LQIRUPDWLRQ�DSSHQGHG�WR�WKH�QRQSXEOLF�SRUWLRQ�RI�WKHVH�PLQXWHV���
�
(�����$&&(37�9$1'$/,60�$1'�9,2/(1&(�5(3257�)25�7+(�����������6&+22/�
<($5�
� 7KDW�WKH�ERDUG�DFFHSW�WKH�9DQGDOLVP�DQG�9LROHQFH�5HSRUW�IRU�WKH�����������
VFKRRO�\HDU�LQ�DFFRUGDQFH�ZLWK�WKH�LQIRUPDWLRQ�DSSHQGHG�WR�WKHVH�PLQXWHV���
�
(����$&&(37������48$/,7<�$6685$1&(�$118$/�5(3257��4$$5��
� 7KDW�WKH�%RDUG�DFFHSW�WKH������4XDOLW\�$VVXUDQFH�$QQXDO�5HSRUW��4$$5��DQG�
WKDW�VDPH�EH�VHQW�WR�WKH�&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�IRU�DSSURYDO����
�
(�����$33529(�63(&,$/�('8&$7,21�78,7,21�&2175$&7�$*5((0(17�)25������
����� 6&+22/� <($5� :,7+� 81,21� &2817<� ('8&$7,21$/� 6(59,&(6�
&200,66,21��81,21�&2817<�63(&,$/�1(('6�&$55(56�$&$'(0<��
� 7KDW� WKH� %RDUG� DSSURYH� 6SHFLDO� (GXFDWLRQ� 7XLWLRQ� &RQWUDFW� $JUHHPHQW�ZLWK�
8QLRQ� &RXQW\� (GXFDWLRQDO� 6HUYLFHV� &RPPLVVLRQ� IRU� 8QLRQ� &RXQW\� 6SHFLDO� 1HHGV�
&DUHHUV�$FDGHP\�IRU�WKH�����������VFKRRO�\HDU�LQ�DFFRUGDQFH�ZLWK�WKH�LQIRUPDWLRQ�
DSSHQGHG�WR�WKHVH�PLQXWHV��
�
(���� '(6,*1$7(�2&72%(5�������������±�6&+22/�9,2/(1&(�$:$5(1(66�:((.�
� 7KDW�WKH�ERDUG�GHVLJQDWH�WKH�ZHHN�RI�2FWREHU���WK�WKURXJK�2FWREHU���WK��
�����DV�6FKRRO�9LROHQFH�$ZDUHQHVV�:HHN��
�
(���� $33529(�12138%/,&�6&+22/�7(&+12/2*<�,1,7,$7,9(�352*5$0�
$*5((0(17�±�81,21�&2817<�('8&$7,21$/�6(59,&(6�&200,66,21�

7KDW�WKH�ERDUG�DSSURYH�1RQSXEOLF�6FKRRO�7HFKQRORJ\�,QLWLDWLYH�3URJUDP�
$JUHHPHQW�ZLWK�8QLRQ�&RXQW\�(GXFDWLRQDO�6HUYLFHV�&RPPLVVLRQ�LQ�DFFRUGDQFH�ZLWK�
WKH�LQIRUPDWLRQ�DSSHQGHG�WR�WKHVH�PLQXWHV��
�
',6&866,21�
� 1RQH�
�
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('8&$7,21�678'(17�',6&,3/,1(�&200,77((��
�
� $<(�� � 0U�� $EUDKDP�� 0UV�� $[HOURG�� 0UV�� *DJOLRQH�� 0UV�� 0F1HLO�� 0U��

3HUNLQV��0U��5XKO��0UV��6DOD]DU�DQG�0U��+HOPVWHWWHU�
� 1$<�� � 1RQH�
� $%67$,1�� 1RQH�
� � � � � � � � 027,21�:$6�&$55,('� �
� �
�
�
),6&$/�$1'�3/$11,1*�&200,77((�
� 0RYHG�E\�0UV��*DJOLRQH��VHFRQGHG�E\�0U��5XKO�WKDW�WKH�IROORZLQJ�UHVROXWLRQV�
EH�DGRSWHG��
�
)�����$&&(37�75($685(5¶6�5(3257�
� 7KDW�WKH�7UHDVXUHU¶V�5HSRUW�GDWHG�6HSWHPEHU���WK�������EH�DFFHSWHG����
�
)�����$&&(37�6(&5(7$5<¶6�5(3257�
� 7KDW�WKH�6HFUHWDU\¶V�5HSRUW�GDWHG�6HSWHPEHU���WK�������EH�DFFHSWHG��
�
�
)�����&(57,)<�75($685(5¶6�$1'�6(&5(7$5<¶6�5(32576�
� 3XUVXDQW�WR�1�-�$�&������������G���,�FHUWLI\�WKDW�DV�RI�6HSWHPEHU���WK�������
QR�EXGJHWDU\�OLQH�LWHP�DFFRXQW�KDV�REOLJDWLRQV�DQG�SD\PHQWV��FRQWUDFWXDO�RUGHUV��
ZKLFK�LQ�WRWDO�H[FHHG�WKH�DPRXQW�DSSURSULDWHG�E\�WKH�GLVWULFW�ERDUG�RI�HGXFDWLRQ�
SXUVXDQW�WR�1�-�6�$����$������DQG������������
�
�
� BBBBBBBBBBBBBBBBBBBB� ������������BBBBBBBBBBBBBBBBBBBBB�
� �-$0(6�-��'$0$72������������������������'$7('�
�
� 3XUVXDQW�WR�1�-�$�&������������H���ZH�FHUWLI\�WKDW�DV�RI�6HSWHPEHU���WK������
DIWHU�UHYLHZ�RI�WKH�VHFUHWDU\¶V�PRQWKO\�ILQDQFLDO�UHSRUW��DSSURSULDWLRQV�VHFWLRQ��DQG�
XSRQ�FRQVXOWDWLRQ�ZLWK�WKH�DSSURSULDWH�GLVWULFW�RIILFLDOV�WKDW�WR�WKH�EHVW�RI�RXU�
NQRZOHGJH�QR�PDMRU�DFFRXQW�RU�IXQG�KDV�EHHQ�RYHU�H[SHQGHG�LQ�YLRODWLRQ�RI�1�-�$�&��
����������E��DQG�WKDW�VXIILFLHQW�IXQGV�DUH�DYDLODEOH�WR�PHHW�WKH�GLVWULFW¶V�ILQDQFLDO�
REOLJDWLRQV�IRU�WKH�UHPDLQGHU�RI�WKH�ILVFDO�\HDU���7KLV�FHUWLILFDWLRQ�LV�VROHO\�EDVHG�RQ�WKH�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�6FKRRO�%XVLQHVV�$GPLQLVWUDWRU�DQG�%RDUG�6HFUHWDU\�DQG�LV�
DVVXPHG�E\�WKH�ERDUG�WR�EH�FRUUHFW��
�
�
)�����$33529(�/,1(�,7(0�75$16)(56�
� 7KDW�WKH�%RDUG�DSSURYH�OLQH�LWHP�WUDQVIHUV�LQ�DFFRUGDQFH�ZLWK�WKH�LQIRUPDWLRQ�
DSSHQGHG�WR�WKHVH�PLQXWHV��
�
�
�
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�
)�����&21&85�:,7+�,19(670(176�
� 7KDW�WKH�%RDUG�FRQFXU�ZLWK�WKH�LQYHVWPHQWV�PDGH�E\�WKH�%XVLQHVV�
$GPLQLVWUDWRU�DV�IROORZV��
� �

0DWXUH��
'DWH�

3XUFKDVH��
'DWH�

1XPEHU�
�RI�'D\V�

$PRXQW� ,QYHVW���
+HOG�E\�

+RPH�$�&�
�$FFRXQW�

,QWHUHVW��
5DWH�

(VWLPDWHG��
,QFRPH�

��������� ��������� ��� ������������ &RPPHUFH�%DQN� &KDVH�0,&�&$67� ������ ���������������
��������� ��������� ��� ������������ &RPPHUFH�%DQN� 8&1%�&DIp� ������ ��������������
��������� ��������� ��� ����������� &RPPHUFH�%DQN� 8&1%�&$3�5HVHUYH� ������ ��������������
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)�����$33529(�)2//2:,1*�&2175$&76�$1'�25�385&+$6(�25'(56�38568$17�
72�7+(�5(48,5(0(176�2)�1�-�6�$����$���$����DQG���$���$����D��
� 7KDW�WKH�%RDUG�DSSURYH�WKH�IROORZLQJ�FRQWUDFWV�DQG�RU�SXUFKDVH�RUGHUV�
SXUVXDQW�WR�WKH�UHTXLUHPHQWV�RI�1�-�6�$����$���$����DQG���$���$����D��DQG�LQ�
DFFRUGDQFH�ZLWK�WKH�LQIRUPDWLRQ�DSSHQGHG�WR�WKHVH�PLQXWHV��
�
)���� $33529(�)2//2:,1*�/,67�2)�&2175$&76�$1'�25�385&+$6(6�38568$17�
72�7+(�5(48,5(0(176�2)�1�-�6�$����$���$�������
� 7KDW�WKH�%RDUG�DSSURYH�IROORZLQJ�OLVW�RI�FRQWUDFWV�DQG�RU�SXUFKDVHV�SXUVXDQW�
WR�WKH�UHTXLUHPHQWV�RI�1�-�6�$����$���$����������D�� -HN\O�	�+\GH�&OXE�±�QRW�WR�
H[FHHG��������±�'(&$�ILHOG�WULS�±�8QLRQ�+LJK�6FKRRO��� �E��*HUWUXGH�+DZN�±��QRW�WR�
H[FHHG��������±�.H\�&OXE�IXQGUDLVHU�±�8QLRQ�+LJK�6FKRRO���F��+HUH¶V�WKH�6WRU\�±�QRW�
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LVVXHV��HWF���WKH�GLVWULFW�ZRXOG�DOORZ�JURXSV�RI�VWXGHQWV�WR�JR�RQ�WULSV�RXW�RI�WKH�
FRXQWU\���'U��-DNXERZVNL�VDLG�WKDW�KH�KDV�QRW�DSSURYHG�WKDW�SDUWLFXODU�WULS�DQG�KH�
VWDWHG�WKDW�KH�ZDV�LQIRUPHG�E\�WKH�%RDUG�6HFUHWDU\�WKDW�RQFH�WKH�UHVROXWLRQ�JRHV�
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VWDII�������1R�GHFUHDVH�LQ�DYHUDJH�HQUROOPHQW�IRU�WKH�����������VFKRRO�\HDU�������
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VWXGHQW�JXLGDQFH�WUDLQLQJ�SURJUDP�WR�LPSURYH�WKH�EHKDYLRU�DQG�DFDGHPLF�VXFFHVV�
IRU�VWXGHQWV�DW�&HQWUDO���-HIIHUVRQ�6FKRRO�DQG�%XUQHW�0LGGOH�6FKRRO�IRU�WKH�SHULRG�
6HSWHPEHU���������WKURXJK�-XQH����������LQ�DQ�DPRXQW�QRW�WR�H[FHHG����������
�
',6&866,21��
� 0U��7DWXP�VWDWHG�WKDW�WKH�:HOOQHVV�0DQDJHPHQW�6HUYLFHV�SURJUDP�DV�LW�ZDV�
GHVLJQHG�ZDV�WR�EULQJ�DERXW�FRPPRQDOLW\�LQ�WKH�GLVWULFW�LQ�WHUPV�RI�WKH�H[SHFWHG�
EHKDYLRU�DQG�WKH�DSSURDFKHV�WKDW�WKH�VWDII�DQG�DOO�IDFXOW\�PHPEHUV�XVH���+H�VDLG�
WKDW�KH�ZDV�KDSS\�WR�VHH�WKDW�WKH�SURJUDP�QRW�RQO\�SLORWHG�ODVW�\HDU�DW�&HQWUDO���
6FKRRO��KH�VDZ�D�QXPEHU�RI�UHGXFWLRQV�LQ�WKH�QXPEHU�RI�UHIHUUDOV�WR�WKH�RIILFH��EXW�
DOVR�WKDW�LW�KDV�QRZ�H[SDQGHG�WR�%XUQHW�0LGGOH�6FKRRO���0U��7DWXP�VDLG�WKDW�WKLV�
SURJUDP�LV�PDLQWDLQHG�E\�'U��*RGGDUG�WKURXJK�7ULQLWDV�+RVSLWDO�DQG�EDVLFDOO\��KH�
KDV�EHHQ�WROG�E\�WKH�YLFH�SULQFLSDO�DW�%XUQHW�0LGGOH�6FKRRO�WKDW�WKH�IDFXOW\�WKHUH�KDV�
HPEUDFHG��WKH�SURJUDP�DQG�WKH\�DUH�ORRNLQJ�IRUZDUG�WR�WKH�FRQWLQXHG�VXFFHVV�RI�
WKH�SURJUDP���+H�VDLG�WKDW�KH�VWXGHQWV�WKDW�DUH�DW�%XUQHW�DW�WKLV�WLPH�KDYH�EHHQ�
WUDLQHG�LQ�WKH�VWUDWHJLHV�WKDW�WKH�SURJUDP�PDLQWDLQV���0U��7DWXP�WKRXJKW�WKDW�WKLV�
ZDV�D�YLDEOH�SURJUDP�DQG�KH�IHOW�WKDW�DV�WKH�SURJUDP�LV�FRQWLQXHG�WR�EH�PRQLWRUHG��
PD\�EH�D�PRGHO�WKDW�ZLOO�VHUYH�WKH�GLVWULFW�TXLWH�ZHOO��
�
� $<(�� � 0U�� $EUDKDP�� 0UV�� $[HOURG�� 0UV�� *DJOLRQH�� 0UV�� 0F1HLO�� 0U��

3HUNLQV��0U��5XKO��0UV��6DOD]DU�DQG�0U��+HOPVWHWWHU�
� 1$<�� � 1RQH�
� $%67$,1�� 1RQH�
� � � � � � � � 027,21�:$6�&$55,('�
�
�
�
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$33529$/�2)�%,//6�
� 0RYHG� E\�0UV��*DJOLRQH�� VHFRQGHG�E\�0U��5XKO� 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�� $[HOURG�� 0UV�� *DJOLRQH�� 0UV�� 0F1HLO�� 0U��

3HUNLQV��0U��5XKO��0UV��6DOD]DU�DQG�0U��+HOPVWHWWHU�
� 1$<�� � 1RQH�
� $%67$,1�� 1RQH�
� � � � � � � � 027,21�:$6�&$55,('�
�
81),1,6+('�%86,1(66�
� 'U�� -DNXERZVNL� VDLG� WKDW� LQ� 6HSWHPEHU� D� QXPEHU� RI� SDUHQWV� DWWHQGHG� WKH�
ZRUNVHVVLRQ� YRLFLQJ� WKHLU� FRQFHUQ� UHJDUGLQJ� FODVV� UDQN�� JUDGH� SRLQW� DYHUDJH� ±�
ZHLJKWHG� DQG�XQZHLJKWHG��HWF�� �+H� VDLG� WKDW� VLQFH� WKHQ�KH�KDV�PHW�ZLWK�D�JURXS�
IURP� WKH� 8QLRQ� +LJK� 6FKRRO� 37$� ([HFXWLYH� %RDUG� WR� GLVFXVV� WKH� LVVXH�� � 'U��
-DNXERZVNL�VDLG�WKDW�KH�UHDOL]HG�WKDW�WKHUH�DUH�D�ORW�RI�TXHVWLRQV�WKDW�UHDOO\�QHHG�WR�
EH�DQVZHUHG�LI�DQ\�FKDQJH�LQ�SURFHGXUH�LV�JRLQJ�WR�EH�LPSOHPHQWHG���+H�VDLG�WKDW�
0U�� )RUWXQDWR�KDV� VSHQW�D� FRQVLGHUDEOH�DPRXQW�RI� WLPH� ODVW� \HDU� WU\LQJ� WR� UHVROYH�
VHYHUDO� LVVXHV� LQ�PDNLQJ�VXUH� WKDW�DOO� VWXGHQWV�ZHUH�RQ�D�³ILUP�SOD\LQJ� ILHOG´�� �'U��
-DNXERZVNL�VDLG�WKDW�0U��)RUWXQDWR�PDGH�HYHU\RQH�DZDUH�RI�WKH�IDFW�WKDW�WKHUH�DUH�
WKLQJV� WKDW� RFFDVLRQDOO\� QHHG� WR� EH� UHYLHZHG�� � +H� VDLG� WKDW� KH� KDV� JRWWHQ� D�
FRQVLGHUDEOH�DPRXQW�RI�LQIRUPDWLRQ�RQ�ZKDW�FROOHJHV�ORRN�IRU�WKURXJK�WKH�JXLGDQFH�
GHSDUWPHQW�DW�WKH�KLJK�VFKRRO���'U��-DNXERZVNL�VDLG�WKDW�KH�LV�QRW�UHDG\�DW�WKLV�WLPH�
WR�PDNH�D�ILUP�UHFRPPHQGDWLRQ�WR�WKH�ERDUG�DERXW�ZKDW�WKH�GLVWULFW�VKRXOG�GR�ZLWK�
UHJDUG� WR�D�ZHLJKWHG�DQG�XQZHLJKWHG�*3$���+H�VDLG�WKDW�SUHVHQWO\�HDFK�WUDQVFULSW�
WKDW� JRHV� RXW� WR� D� FROOHJH� IURP� WKH� JXLGDQFH� GHSDUWPHQW� FRQWDLQV� WKH�*3$� �ERWK�
ZHLJKWHG�DQG�XQZHLJKWHG��DQG�QH[W�WR�WKH�*3$� LV�WKH�FRQYHUVLRQ� LQ�WHUPV�RI�UDQN�
ZRXOG�EH��ERWK�ZHLJKWHG�DQG�XQZHLJKWHG����'U��-DNXERZVNL�VDLG�WKDW�XQGHU�WKH�QHZ�
VXJJHVWLRQ�E\�0U�� )RUWXQDWR�� WKH�GLVWULFW�ZRXOG� FRQWLQXH� WR�SXW�ERWK� WKH�ZHLJKWHG�
DQG� XQZHLJKWHG� *3$� EXW� WKH� RQO\� UDQN� WKDW� ZRXOG� EH� OLVWHG� ZRXOG� EH� WKH�
XQZHLJKWHG� UDQN�� � +H� VDLG� WKDW�0U�� )RUWXQDWR� EHOLHYHG� WKDW� WKLV�ZRXOG� JLYH�PRUH�
LQGLYLGXDOV� WKH� RSSRUWXQLW\� WR� KDYH� WKH� QXPEHU� RQH� UDQNLQJ� LQ� D� FODVV�� � 'U��
-DNXERZVNL�VDLG�WKDW�LW�ZDV�GHFLGHG�WR�PDNH�DQ\�FKDQJH�ULJKW�QRZ�IRU�VWXGHQWV�ZKR�
DUH� FXUUHQWO\� LQ� 8QLRQ� +LJK� 6FKRRO� ZRXOG� QRW� EH� LQ� WKH� EHVW� LQWHUHVW� RI� DOO� WKH�
VWXGHQWV�DQG�LW�ZDV�GHFLGHG�WKDW�WKH�GLVWULFW�ZLOO�EH�XVLQJ�WKH�SURFHGXUHV�OLVWHG�LV�LQ�
WKH� ���������� KDQGERRN� DQG� HYHU\WKLQJ�ZLOO� UHPDLQ� DV� LW�ZDV�� � +H� VDLG� WKDW� DQ\�
FKDQJHV�WKDW�ZLOO�EH�PDGH�IRU�WKH�GLVWULFW�ZLOO�DIIHFW�WKH�FXUUHQW�HLJKWK�JUDGHUV���'U��
-DNXERZVNL� VWDWHG� WKDW�0U�� )RUWXQDWR�ZRXOG�EH� LQIRUPLQJ�DOO� VWXGHQWV�SUHVHQWO\�DW�
WKH�KLJK�VFKRRO�RI�WKLV�GHFLVLRQ���+H�VDLG�WKDW�WKHUH�DUH�RQO\�DERXW�IRXU�GLVWULFWV� LQ�
8QLRQ�&RXQW\�WKDW�VWLOO�LQFOXGH�UDQN�RQ�WKHLU�WUDQVFULSWV�WR�FROOHJHV���'U��-DNXERZVNL�
VDLG� WKDW� LW� LV� QHFHVVDU\� IRU� VWXGHQWV� WR� KDYH� D� ³UDQN´� HYHQ� LI� XQRIILFLDO�� EHFDXVH�
WKHUH�DUH�FHUWDLQ�WKLQJV�D�UDQN�LV�XVHG�IRU���+H�VDLG�WKDW�PRVW�VFKRROV�VWLOO�KRQRU�D�
YDOHGLFWRULDQ� DQG� WKDW� ZLOO� FRQWLQXH� WR� EH� GRQH� ZLWK� D� ZHLJKWHG� UDQN�� � 'U��
-DNXERZVNL�VWDWHG�WKDW�QR�FKDQJHV�ZLOO�EH�PDGH�IRU�WKLV�VFKRRO�\HDU�DQG�KH�VWDWHG��
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�
WKDW�LI�DQ\�PRGLILFDWLRQ�RU�FKDQJHV�ZLOO�EH�PDGH�IRU�QH[W�\HDU��WKH\�ZLOO�EH�LQ�SODFH�
E\�WKH�VSULQJ�RI������VR�WKDW�DOO�HLJKWK�JUDGHUV��EHIRUH�WKH\�HQWHU�8QLRQ�+LJK�6FKRRO�
ZLOO�EH�DZDUH�RI�XQGHU�ZKDW�SDUDPHWHUV�WKH\�DUH�RSHUDWLQJ����
�
1(:�%86,1(66�
�
� 0V�� 'XQQ� WKDQNHG� WKH� ERDUG� IRU� DSSURYLQJ� WKH� UHVROXWLRQ� IRU� 6FKRRO� %XV�
6DIHW\� :HHN�� � 6KH� VDLG� WKDW� WKH� WUDQVSRUWDWLRQ� GHSDUWPHQW� ZRUNV� YHU\� KDUG� WR�
DVVXUH�EXV�VDIHW\�E\�EHLQJ�FHUWLILHG� LQ�&35�DQG�WDNLQJ�GHIHQVLYH�GULYLQJ�DQG�RWKHU�
FRXUVHV���0V��'XQQ�VWDWHG�WKDW�WKH�GLVWULFW�WUDQVSRUWV�RYHU�������VWXGHQWV�LQ�GLVWULFW�
HDFK�GD\�DQG�WKH�GLVWULFW�LV�DOVR�UHVSRQVLEOH�IRU�RYHU�������VWXGHQWV�WKDW�DUH�RXW�RI�
GLVWULFW�� �6KH�FRPPHQGHG�WKH�VWDII�RI� WKH� WUDQVSRUWDWLRQ�GHSDUWPHQW� IRU�D� MRE�ZHOO�
GRQH�� � 0U�� +HOPVWHWWHU� WKDQNHG� 0V�� 'XQQ� IRU� KHU� KDUG� ZRUN� LQ� WKLV� DUHD�� � 'U��
-DNXERZVNL� VDLG� WKDW� WKH� ILUVW� IHZ� GD\V� RI� VFKRRO�� WKH� WUDQVSRUWDWLRQ� GHSDUWPHQW�
SUREDEO\�JRHV�WKURXJK�D�JUHDWHU�DGMXVWPHQW�SHULRG�WKDQ�DQ\�RWKHU�GHSDUWPHQW���+H�
VDLG� WKDW� KH� KDV� PHQWLRQHG� WR� WKH� WUDQVSRUWDWLRQ� GHSDUWPHQW� WKDW� KH� WKRXJKW� LW�
ZRXOG� EH� DSSURSULDWH� IRU� WKH� VXSHUYLVRUV� RI� WUDQVSRUWDWLRQ� DQG� KH� WR� GR� D� ³2XU�
6FKRROV´� SURJUDP� RQ� &KDQQHO� ��� VR� WKDW� SHRSOH� FDQ� DSSUHFLDWH� ZKDW� WKH� GLVWULFW�
JRHV�WKURXJK�RQ�D�GDLO\�EDVLV����
�
� 'U�� -DNXERZVNL� VDLG� WKDW� KH�PHW�ZLWK� WKH� )UHQFK� WHDFKHU� IURP�.DZDPHHK��
0UV��0RUURZ�WRGD\���+H�VDLG�WKDW�HDFK�\HDU�WKH�)UHQFK�FODVV�KDV�JRQH�XS�WR�&DQDGD�
IRU�D�IHZ�GD\V�RQ�D�FODVV�WULS���'U��-DNXERZVNL�VDLG�WKDW�KH�GLG�QRW�WKLQN�WKHUH�ZRXOG�
EH�D�SUREOHP�LQ�DSSURYLQJ�WKLV�WULS���+H�VDLG�WKDW�WKLV�WULS�ZRXOG�EH�QR�FRVW�WR�WKH�
ERDUG� DQG� KH� ZRXOG� VSHDN� WR� 0U�� %HOO�� WKH� SULQFLSDO� RI� .DZDPHHK�� EHFDXVH� WKH�
DSSURYDO�RI�DQ\�WULS�PXVW�EH�JHQHUDWHG�E\�WKH�SULQFLSDO����
�
� 'U�� � -DNXERZVNL� VDLG� WKDW�KH�KDG�UHFHLYHG�D�UHTXHVW� IURP�WKH�8�7�(�$��ZKR�
KDYH� UHTXHVWHG� WKDW� WKH� GLVWULFW� QDPH� WKH� 8QLRQ� +LJK� 6FKRRO� DXGLWRULXP� ³7KH�
6DPXHO� -�� )RUWXQDWR�� -U�� $XGLWRULXP´�� � +H� VDLG� WKDW� WKLV� SUDFWLFH� KDV� EHHQ� GRQH�
WKURXJKRXW�WKH�GLVWULFW�IRU�SULQFLSDOV�ZKR�KDYH�UHWLUHG���'U��-DNXERZVNL�VDLG�WKDW�WKH�
8�7�(�$��ZRXOG� OLNH� WR� VHH� WKLV� GRQH� VRPHWLPH� LQ�'HFHPEHU� EHIRUH�0U�� )RUWXQDWR�
UHWLUHV���+H�UHFRPPHQGHG�WR�WKH�ERDUG�WKDW�WKH�GLVWULFW�PRYH�IRUZDUG�ZLWK�WKLV�DQG�
KH�DVNHG�0U��6KDQDKDQ�WR�PHHW�ZLWK�0U��0DJOLDFDQR�LQ�WHUPV�RI�SUHSDULQJ�D�SODTXH��
'U�� -DNXERZVNL� DVNHG� WKH� ERDUG� LI� WKHUH�ZDV� D� FRQVHQVXV� RI� WKH� ERDUG� WKDW� WKH\�
ZHUH� LQ� IDYRU� RI� GRLQJ� WKLV�� � 0U�� +HOPVWHWWHU� VDLG� WKDW� WKHUH� KDV� EHHQ� SULRU�
GLVFXVVLRQ� UHJDUGLQJ� WKLV� PDWWHU� DQG� SHUVRQDOO\� KH� ZDV� LQ� IDYRU� RI� WKH� LGHD�� � +H�
DVNHG�DQ\�ERDUG�PHPEHU�LI�WKH\�KDG�DQ\�SUREOHP�ZLWK�WKLV���7KHUH�ZDV�D�FRQVHQVXV�
RI� WKH�ERDUG� WR�JR� IRUZDUG�� �'U�� -DNXERZVNL� VDLG� WKDW�KH�ZRXOG� OHDYH� LW�XS� WR� WKH�
EXLOGLQJ� DV� WR� ZKDW� W\SH� RI� GHGLFDWLRQ� WKH\� ZRXOG� OLNH� WR� GR� DQG� KH� DVNHG� 0U��
6KDQDKDQ�WR�NHHS�KLP�DSSULVHG�RI�WKH�GHWDLOV����
�
� �
�
�



5(*8/$5�0((7,1*�0,187(6� � 2&72%(5����������

�����

�
&200(176�)520�7+(�38%/,&�
�
� 0UV�� $PRURVD� VDLG� WKDW� VKH� KDV� D� VWXGHQW�ZKR� SUHVHQWO\� DWWHQGV� &HQWUDO���
6FKRRO�DQG�LQ�VSHDNLQJ�ZLWK�VRPH�RI�WKH�WHDFKHUV��VKH�IRXQG�RXW�WKDW�WKH�FRPSXWHUV�
LQ�WKH�FODVVURRPV�DUH�QRW�ZRUNLQJ�DQG�KDYH�QRW�EHHQ�ZRUNLQJ�VLQFH�WKH�EHJLQQLQJ�RI�
WKH� \HDU�� � 'U�� -DNXERZVNL� DVNHG� 0U�� 7DWXP� WR� DQVZHU� WKLV� TXHVWLRQ�� � 0U�� 7DWXP�
VWDWHG�WKDW�KH�GLG�UHFHLYH�D�UHSRUW� ODVW�ZHHN�UHJDUGLQJ�WKH�FRPSXWHUV�DW�&HQWUDO���
6FKRRO���+H�VDLG�WKDW�KH�XQGHUVWRRG�WKH�SUREOHP�WKHUH�WR�EH�D�³VHUYHU´�LVVXH���0U��
7DWXP�VDLG� WKDW�KH�ZHQW� WR�&HQWUDO���DQG�VSRNH� WR� WKH� WHDFKHU�SHUVRQDOO\�DQG�KH�
SUHVHQWO\�KDV�WKH�WHFKQRORJ\�GHSDUWPHQW�ZRUNLQJ�RQ�WKH�SUREOHP���+H�VDLG�WKDW�KH�
DOVR� ZDQWHG� WR� DQQRXQFH� WKDW� KH� ZDV� UHDVVLJQLQJ� UHVSRQVLELOLWLHV� WR� GLIIHUHQW�
WHFKQRORJ\� GHSDUWPHQW� PHPEHUV� VR� WKDW� WKH\� FDQ� EH� D� OLWWOH� PRUH� H[SHGLHQW� LQ�
WHUPV�RI�WDNLQJ�FDUH�RI�WKRVH�LVVXHV�WKDW�DULVH�DW�WKH�VFKRRO� OHYHO���0U��7DWXP�VDLG�
WKDW� WKHUH� ZHUH� XSGDWHV� GRQH� DW� &HQWUDO��� RYHU� WKH� VXPPHU�� GLIIHUHQW� SURJUDPV�
KDYH�EHHQ�LQVWDOOHG�DQG�KH�LV�PRQLWRULQJ�KRZ�WKRVH�SURJUDPV�DUH�RSHUDWLQJ�DW�WKLV�
WLPH�� �0UV��$PRURVD�DVNHG�0U��7DWXP�ZKHQ�KH�WKRXJKW�WKH�VHUYHU� LVVXH�ZRXOG�EH�
VROYHG�� � 0U�� 7DWXP� WKRXJKW� LW� ZRXOG� EH� UHVROYHG� YHU\� TXLFNO\� EHFDXVH� KH� KDV�
DVVLJQHG� WKLV� WDVN� RXW� WR� WKH� QHWZRUN� WHFKQLFLDQ� DQG� KH� KRSHG� LW�ZRXOG� EH� WDNHQ�
FDUH�RI�ZLWK�WKH�QH[W�IHZ�GD\V���+H�WROG�0UV��$PRURVD�WR�JLYH�KLP�D�FDOO�LI�WKLV�LVVXH�
LV�QRW�UHVROYHG�TXLFNO\���0UV��$PRURVD�VDLG�ZLWK�UHJDUG�WR�WKH�LQFLGHQWV�DW�&HQWUDO���
ZLWKLQ� WKH� SDVW� IHZ� ZHHNV�� VKH� ZDQWHG� WR� FRPPHQG� WKH� UHVSRQVH� DQG� WKH\� ZD\�
ERWK� LQFLGHQWV� ZHUH� KDQGOHG�� � 6KH� VDLG� WKDW� VKH� XQGHUVWRRG� WKH� RQH� SHUVRQ�ZKR�
HQWHUHG� WKH�EXLOGLQJ� WRZDUG� WKH�HQG�RI� WKH�GD\��GLG�VR�ZKHQ�D�VWDII�PHPEHU�ZDV�
OHDYLQJ�WKH�EXLOGLQJ�DQG�WKH�GRRU�KDG�QRW�VKXW�HQWLUHO\���0UV��$PRURVD�WKRXJKW�WKDW�
VWDII�PHPEHUV�QHHGHG�WR�EH�DZDUH�WR�SXOO�GRRUV�VKXW�ZKHQ�OHDYLQJ�WKH�EXLOGLQJ�DQG�
WR� EH� DZDUH� RI� WKHLU� VXUURXQGLQJV� RI� SHRSOH� VWDQGLQJ� LQ� WKH� YLFLQLW\� WR�PDNH� VXUH�
WKH\�GR�QRW�JHW�LQWR�WKH�EXLOGLQJ���6KH�DVNHG�LI�WKHUH�ZHUH�GRRU�VHQVRUV�LQVWDOOHG�DW�
&HQWUDO�����'U��-DNXERZVNL�VDLG�WKDW�WKHUH�DUH�GRRU�VHQVRUV�LQVWDOOHG�DW�HYHU\�VFKRRO��
0UV�� $PRURVD� ZDQWHG� WR� NQRZ� ZKHQ� WKH\� ZHUH� LQVWDOOHG�� � 0U�� 0DJOLDFDQR� VWDWHG�
WKH\� ZHUH� LQVWDOOHG� RYHU� WKH� VXPPHU�� � 0UV�� $PRURVD� DVNHG� ZKHQ� WKH\� ZHUH�
DFWLYDWHG���'U��-DNXERZVNL�VWDWHG�WKHUH�DUH�VWLOO�VRPH�³JOLWFKHV´�ZLWK�DFWLYDWLQJ�DOO�RI�
WKH�VHQVRUV���0UV��$PRURVD�DVNHG�ZKHQ�VKH�FRXOG�H[SHFW�WKH�³JOLWFKHV´�WR�EH�IL[HG���
'U��-DNXERZVNL�VWDWHG�WKDW�WKLV�LV�D�PDWWHU�WKDW�LV�EHLQJ�KDQGOHG�E\�WKH�WHFKQRORJ\�
GHSDUWPHQW�� �+H� VDLG�QRZ� WKDW� WKH� WHFKQRORJ\�GHSDUWPHQW�KDV�EHHQ�H[SDQGHG�E\�
KLULQJ�WZR�DGGLWLRQDO�LQGLYLGXDOV���'U��-DNXERZVNL�VDLG�WKDW�0U��7DWXP�LV�ZRUNLQJ�RQ�
VHWWLQJ�XS�WKH�WHFKQRORJ\�GHSDUWPHQW�VR�WKDW�WKHUH�LV�D�FOHDU�FXW�XQGHUVWDQGLQJ�RI�
ZKDW�HDFK� LQGLYLGXDO� LV� DVVLJQHG� WR�GR�� �+H� VDLG� WKDW�0U��(QGU]HMHZVNL�ZLOO�EH� WKH�
GLVWULFW¶V� QHWZRUN� SHUVRQ�ZKR�ZLOO� GHDO� ZLWK� VHFXULW\� DQG�ZLOO� EH� DEOH� WR� IRFXV� RQ�
SUREOHPV�FRQFHUQV�UHJDUGLQJ�WKLV�LVVXH���0UV��$PRURVD�VDLG�WKDW�VKH�ZDV�KDSS\�WKDW�
WKH�ERDUG�ZDV�UHLQVWLWXWLQJ�LWV�6DIHW\�&RPPLWWHH�DV�VKH�IHOW�LW�ZDV�YHU\�LPSRUWDQW�LQ�
OLJKW�RI�HYHU\WKLQJ� WKDW�KDV�EHHQ�JRLQJ�RQ�DFURVV�WKH�FRXQWU\�� �6KH�UHFRPPHQGHG�
WKDW� 0U�� +HOPVWHWWHU� PLJKW� ZDQW� WR� LQFOXGH� QRW� RQO\� ERDUG� PHPEHUV� EXW� VWDII�
PHPEHUV�DV�ZHOO�DV�SDUHQWV�DQG�LQGLYLGXDOV�IURP�WKH�FRPPXQLW\�WR�EHFRPH�D�SDUW�RI�
WKLV�FRPPLWWHH����'U��-DNXERZVNL�WKDQNHG�0UV��$PRURVD�IRU�KHU�FRPSOLPHQWV�WR�0U���
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7VLULNRV�IRU�KLV�KDQGOLQJ�RI�WKH�WZR�LQFLGHQWV�DW�&HQWUDO�����+H�VDLG�WKDW�LQ�ERWK�FDVHV�
WKH�SROLFH�ZHUH�QRWLILHG�LPPHGLDWHO\�DQG�WKH\�SDWUROOHG�WKH�DUHD�IRU�WKH�HQWLUH�GD\���
'U�� -DNXERZVNL� VDLG� WKDW� 0U�� 7VLULNRV� KDQGOHG� ERWK� PDWWHUV� LQ� DQ� XQEHOLHYDEOH�
PDQQHU�DQG�0U��7VLULNRV�GLG�JLYH�KLP�D� IXOO� UHSRUW�� �0UV��$PRURVD�VWDWHG� WKDW�VKH�
KDV� DOZD\V� EHHQ� D� FKDPSLRQ� IRU� &HQWUDO���� VKH� WKRXJKW� WKH� SHRSOH� WKHUH� ZHUH�
ZRQGHUIXO�DQG�VKH�ORYHV�WKH�QHLJKERUKRRG�ZKHUH�WKH�VFKRRO�LV�ORFDWHG����
�
� 0U��6HOE\�VDLG�WKDW�KH�ZDV�D�WKLUG�JHQHUDWLRQ�JUDGXDWH�RI�8QLRQ�+LJK�6FKRRO��
�+H�VDLG� WKDW�KH�GLG�DWWHQG�WKH�ZRUNVHVVLRQ� ODVW�ZHHN�DQG�EURXJKW�WR�WKH�ERDUG�D�
SUREOHP�WKDW�KH�ZDV�KDYLQJ�ZLWK�RQH�RI�KLV�GDXJKWHU¶V�WHDFKHUV���0U��6HOE\�VDLG�WKDW�
'U��-DNXERZVNL�KDV�EHHQ�PRUH�WKDQ�KHOSIXO�LQ�WKLV�SURFHVV���+H�VDLG�WKDW�WKHUH�DUH�
DSSUR[LPDWHO\�D�GR]HQ�RWKHU�SDUHQWV�WKDW�DUH�FRQFHUQHG���0U��6HOE\�DVNHG�LI�LW�ZRXOG�
EH�SRVVLEOH�IRU�KLP�WR�EULQJ�D�SHWLWLRQ�RI�³QR�FRQILGHQFH´� LQ�D�SDUWLFXODU�WHDFKHU�WR�
WKH� ERDUG�� � 0U�� +HOPVWHWWHU� DVNHG� 0U�� 'DPDWR� LI� WKHUH� ZDV� DQ\WKLQJ� WKDW� ZRXOG�
SUHYHQW�SDUHQWV�IURP�WDNLQJ�WKLV�DFWLRQ���0U��'DPDWR�VDLG�WKDW�SHRSOH�KDYH�GRQH�WKLV�
LQ�WKH�SDVW�DQG�KH�VDLG�WKDW�VXFK�D�SHWLWLRQ�FRXOG�EH�GHOLYHUHG�WR�KLV�RIILFH�DQG�KH�
ZRXOG� IRUZDUG� LW� WR� WKH� ERDUG�PHPEHUV�� � 0U�� +HOPVWHWWHU� DVNHG� 0U�� 6HOE\� LI� WKH�
SDUHQWV� ZRXOG� OLNH� WR� PHHW� ZLWK� 'U�� -DNXERZVNL�� � 0U�� 6HOE\� VDLG� WKDW� KH� FRXOG�
DUUDQJH�D�PHHWLQJ���+H�UHDOL]HG�WKDW�WKLV�ZDV�D�SHUVRQQHO�LVVXH�EXW�KH�IHOW�WKH�VDIHW\�
RI� WKH� FKLOGUHQ� FDPH� ILUVW�� �'U�� -DNXERZVNL� VDLG� WKDW� LI�0U��6HOE\�ZDQWHG� WR�PRYH�
IRUZDUG�ZLWK�D�SHWLWLRQ��KH�VKRXOG�DQG�KH�VDLG�WKDW�KH�ZRXOG�EH�ZLOOLQJ�WR�VHW�XS�D�
FRQYHQLHQW� WLPH� WR�PHHW� ZLWK� SDUHQWV� UHJDUGLQJ� WKLV� LVVXH�� � +H� VDLG� WKDW� KH� KDG�
DOUHDG\�PHW�ZLWK�0U��DQG�0UV��6HOE\�ODVW�)ULGD\�DQG�KH�DSSUHFLDWHG�WKHLU�FRPPHQWV�
DQG�FRQFHUQV�RQ�WKH�PDWWHU����
�
� 0V�� &LDPSL� VDLG� WKDW� VKH� ZDV� DW� WKH� PHHWLQJ� UHSUHVHQWLQJ� WKH� /HDJXH� RI�
:RPHQ�9RWHUV�IRU�6WXGHQWV�9RWLQJ���6KH�WKDQNHG�WKH�ERDUG�DQG�'U��-DNXERZVNL�IRU�
WKHLU�RIIHU� WR�KHOS�DQG�VXSSRUW� WKH�/HDJXH�GXH�WR� WKH� LOOQHVV�RI�0UV��.HVVOHU�� �0V��
&LDPSL� VDLG� WKDW� ZLWK� WKH� 1RYHPEHU� �WK� HOHFWLRQ� IDVW� DSSURDFKLQJ�� WKH� /HDJXH� RI�
:RPHQ� 9RWHUV�� WKH� %RDUG� RI� (GXFDWLRQ� DQG� WKH� 37$V� KDYH� MRLQHG� WRJHWKHU� LQ�
SUHSDUDWLRQ�IRU�LWV�DQQXDO�VWXGHQW�YRWLQJ�SURMHFW���6KH�VDLG�WKDW�VKH�ZRXOG�QHHG�KHOS�
ZLWK�FRYHUDJH�DW�DOO�RIILFLDO�DGXOW�SROOLQJ�SODFHV�ZKLFK�LQFOXGHV�WKH�GLVWULFW¶V�VFKRROV�
DV�ZHOO�DV�WKH�<0+$��<0&$��*UDFH�/XWKHUDQ�&KXUFK�DQG�WKH�6HQLRU�&LWL]HQ�&HQWHU���
0V��&LDPSL�VDLG�WKDW�WKH�/HDJXH�ZDV�H[WUHPHO\�DSSUHFLDWLYH�RI�WKH�DVVLVWDQFH�ZKLFK�
LW� KDV� UHFHLYHG� LQ� WKH�SDVW� DQG� DUH� DVNLQJ� IRU� YROXQWHHUV� WR� KHOS� IRU� DW� OHDVW� RQH��
WZR�KRXU�VKLIW�DW�D�WLPH�DQG� ORFDWLRQ�WKDW�DQ� LQGLYLGXDO�ILQGV�FRQYHQLHQW���6KH�VDLG�
WKDW�HDFK�YROXQWHHU�ZRXOG�JUHHW� WKH� VWXGHQW��KDYH� WKHP�VLJQ� WKHLU�QDPH��DGGUHVV�
DQG� VFKRRO� RQ� WKH� UHJLVWUDWLRQ� IRUP� DQG� WKHQ� WKH� YROXQWHHU�ZLOO� VXSSO\� WKH� \RXQJ�
YRWHU�ZLWK�D�SDSHU�EDOORW�DQG�D�SHQFLO�VR�WKDW�WKH\�FDQ�YRWH���0V��&LDPSL�VDLG�WKDW�
WKH�FRPSOHWHG�EDOORW�LV�WR�EH�SODFHG�LQ�D�FDUGERDUG�EDOORW�ER[��HDFK�FKLOG�ZLOO�UHFHLYH�
D�VWLFNHU�ZKLFK�VD\V�³,�9RWHG´�DQG�DW�WKH�HQG�RI�WKH�ODVW�VKLIW��DOO�YRWHV�ZLOO�EH�WDOOLHG�
DW�7RZQ�+DOO�� �6KH�VDLG�WKDW�WKH�VFKRRO�ZLWK�WKH�KLJKHVW�QXPEHU�RI�VWXGHQW�YRWHUV�
ZLOO�UHFHLYH�D������JLIW�FHUWLILFDWH�ZKLFK�ZLOO�EH�DZDUGHG�WR�WKDW�VFKRRO¶V�OLEUDULDQ��
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WRZDUG� WKH�SXUFKDVH�RI�QHZ�ERRNV�DQG� WKH� VHFRQG�KLJKHVW� WXUQ�RXW�ZLOO� UHFHLYH�D�
����JLIW�FHUWLILFDWH�IRU�WKH�VDPH���0V��&LDPSL�VDLG�WKDW�D�OHWWHU�ZRXOG�EH�JRLQJ�KRPH�
WKURXJK�WKH�VFKRROV�DVNLQJ�IRU�YROXQWHHUV�WR�VLJQ�XS���6KH�VDLG�WKDW�LI�DQ\�LQGLYLGXDO�
ZRXOG� OLNH� WR�EH�D�SDUW�RI� WKLV�ZRQGHUIXO�SURJUDP��VKH�DVNHG�SHUVRQV� WR�FRPSOHWH�
DQG�UHWXUQ�WKH�WHDU�RII�DW�WKH�ERWWRP�RI�WKH�OHWWHU�DV�VRRQ�DV�SRVVLEOH���0V��&LDPSL�
VDLG� WKDW� WKLV� SURJUDP� LV� IRU� WKH� VWXGHQWV� RI� 8QLRQ� ZKR� ZLOO� EHQHILW� IURP� WKH�
H[SHULHQFH�LQ�PDQ\�ZD\V���6KH�VDLG�WKDW�PDQ\�WHDFKHUV�MRLQ�LQ�WKH�HQFRXUDJHPHQW�
RI�WHDFKLQJ�WKH�YDOXDEOH�OHVVRQ�RI�WKH�SULYLOHJH�RI�YRWLQJ�ZLWK�DQ�LQFHQWLYH�RI�JHWWLQJ�
H[WUD�FUHGLW�ZKHQ�WKH�VWXGHQW�VKRZV�KLV�KHU�³,�9RWHG´�VWLFNHU�� �0V��&LDPSL�SDVVHG�
RXW� D� ³VLJQ�XS´� VKHHW� WR� DQ\� ERDUG� PHPEHUV� ZKR� ZLVKHG� WR� YROXQWHHU�� � 6KH�
FRPSOLPHQWHG�0V��)UHQFK�IRU�KHU�SUHVHQWDWLRQ�DW�WKH�SDUHQW�DGYLVRU\�PHHWLQJ���0V��
&LDPSL� WKRXJKW� WKHUH� ZRXOG� EH� DQRWKHU� SDUHQW� DGYLVRU\� PHHWLQJ� DW� WKH� HQG� RI�
2FWREHU�DQG�VKH�KRSHG�WKDW�WKHUH�ZDV�DV�JRRG�D�WXUQRXW�RI�SDUHQWV�OLNH�WKH�SUHYLRXV�
PHHWLQJ���
�
� 0V��/RHVVHO�VDLG�WKDW�VKH�VWDUWHG�FRPLQJ�WR�ERDUG�PHHWLQJV�DERXW�HLJKW�\HDUV�
DJR�UHJDUGLQJ�VDIHW\�DQG�VHFXULW\�DQG�VKH�GLG�VSHDN�WR�SDUHQWV�IURP�&HQWUDO���ZKR�
ZHUH�UHDVVXUHG�WKDW�WKH�LQFLGHQWV�WKDW�RFFXUUHG�WKHUH�ZHUH�KDQGOHG�FRUUHFWO\�DQG�LQ�
WKH�ULJKW�PDQQHU���6KH�VDLG�WKDW�VKH�UHPHPEHUHG�WKDW�ZKHQ�30.�ILUVW�FDPH�LQWR�WKH�
GLVWULFW� WR� JLYH� LGHDV� UHJDUGLQJ� VDIHW\� SURFHGXUHV�� VKH� UHPHPEHUHG� WKDW� WKH\� KDG�
PHQWLRQHG� WKHUH� ZRXOG� EH� SURFHGXUHV� IRU� ³GULOOV´� DQG� VKH� ZRQGHUHG� DERXW� D�
SURFHGXUH� IRU� ³ORFN� GRZQV´� LQ� WKH� VFKRRO� EXLOGLQJV�� �0U�� +HOPVWHWWHU� VDLG� WKDW� KH�
DWWHQGHG� WKH�37$�H[HFXWLYH� ERDUG�PHHWLQJ� DW� %DWWOH�+LOO� 6FKRRO� WKH�RWKHU�HYHQLQJ�
DQG� KH� VDLG� WKDW� 0V�� :DUUHQ� KDV� WZR� ORFN�GRZQ� GULOOV� DQG� DQ� HYDFXDWLRQ� GULOO�
SODQQHG�DQG�WKHUH�ZDV�DOVR�D�EXV�HYDFXDWLRQ�GULOO�DOUHDG\�GRQH�DW�WKH�VFKRRO�� �+H�
DVVXPHG�WKDW�DOO�VFKRROV�DUH�SODQQLQJ�VLPLODU�GULOOV���0V��/RHVVHO�WKRXJKW�WKDW�KDYLQJ�
SODQV� IRU� VXFK� GULOOV� ZDV� YHU\� LPSRUWDQW� DV� WLPHV� KDYH� FKDQJHG� EHFDXVH� LW� ZDV�
LPSRUWDQW� IRU� WKH� VWXGHQWV� WR� NQRZ�ZKDW� WR�GR� LQ�DQ�HPHUJHQF\�� �'U�� -DNXERZVNL�
VDLG�WKDW�KH�WROG�DOO�RI�WKH�EXLOGLQJ�SULQFLSDOV�WKDW�WKH\�KDG�WR�KDYH�DW�OHDVW�RQH�ORFN�
GRZQ�DQG�RQH�HYDFXDWLRQ�GULOO�GXULQJ�WKH�\HDU���+H�VDLG�WKDW�0U��7VLULNRV�KDV�DOUHDG\�
GRQH�D� ORFN�GRZQ�GULOO�DW�&HQWUDO���GXH�WR� WKH� LQFLGHQWV�ZKLFK�KDG�RFFXUUHG� LQ�KLV�
EXLOGLQJ�� �'U��-DNXERZVNL�VDLG�WKDW�WKH�SULQFLSDOV�UHSRUW�WR�0U��7DWXP�PRQWKO\�DQG�
WKH� VXSHUYLVRUV� UHSRUW� WR� 0UV�� /RPEDUGL� DQG� WKH\� DUH� UHTXLUHG� WR� SXW� GRZQ� WKHLU�
DFWLYLWLHV���0V��/RHVVHO�WKRXJKW�WKDW�LW�ZDV�LPSRUWDQW�IRU�WKH�VWXGHQWV�WR�NQRZ�ZKDW�
WKH\�DUH�VXSSRVHG�WR�GR�LQ�FDVH�RI�DQ�HPHUJHQF\���'U��-DNXERZVNL�VDLG�WKDW�KH�KDG�
PHW�ZLWK�6JW��6SHFNKDUW�IURP�WKH�SROLFH�GHSDUWPHQW�DQG�JDYH�KLP�D�QHZ�FRS\�RI�WKH�
HQWLUH�GLVWULFW¶V�HPHUJHQF\�PDQDJHPHQW�SODQ�DORQJ�ZLWK�D�FRS\�RI�WKH�GLVWULFW¶V�TXLFN�
UHIHUHQFH�PDQXDO���0V��/RHVVHO�DVNHG�LI�DOO�VFKRROV�KDYH�WKH�TXLFN�UHIHUHQFH�PDQXDO��
'U��-DNXERZVNL�VDLG�WKDW�DOO�VFKRROV�KDYH�WKHP���0V��/RHVVHO�DVNHG�LI�VWDII�JRHV�WR�
DQ\� RWKHU� VHFXULW\� WUDLQLQJ� VHVVLRQV�� � 'U�� -DNXERZVNL� VDLG� WKDW� WKHUH�KDV� EHHQ�QR�
WUDLQLQJ� IRU� VHFXULW\� LQ�DERXW� WZR�\HDUV�DQG�KH� WKRXJKW� WKDW�PD\EH� LW�ZDV� WLPH�WR�
LQFOXGH�VXFK�WUDLQLQJ�LQ�RQH�RI�WKH�VWDII�GHYHORSPHQW�GD\V�WKDW�ZDV�SODQQHG�IRU�ODWHU�
LQ�WKH�\HDU���+H�VDLG�WKDW�RQ�WKH�QH[W�VWDII�GHYHORSPHQW�GD\��DOO�DGPLQLVWUDWRUV�DUH��
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PHHWLQJ� ZLWK� RQH� RI� WKH� GLVWULFW¶V� DWWRUQH\V� WR� GLVFXVV� LVVXHV� VXFK� DV� VSHFLDO�
HGXFDWLRQ� DQG� FRQILGHQWLDOLW\�� � 'U�� -DNXERZVNL� VDLG� WKDW� KH� ZDQWHG� WKH� GLVWULFW¶V�
DWWRUQH\� WR�DGYLVH�DGPLQLVWUDWRUV�DERXW�ZKDW� LV�FRQILGHQWLDO�DQG�ZKDW�FDQ�EH�GRQH�
DV�D�SDUW�RI�WKH�GLVWULFW¶V�SURJUDPV���0V��/RHVVHO�ZDV�WKULOOHG�WR�KHDU�WKDW�WKH�ERDUG�
ZDV� UHLQVWLWXWLQJ� WKH�6DIHW\�&RPPLWWHH�� �6KH� IHOW� WKDW� WKLV�ZDV�D� VWHS� LQ� WKH� ULJKW�
GLUHFWLRQ��VKH�DOVR�UHFRPPHQGHG�WKDW� LW�EH�RSHQHG�XS�WR�VWDII��VWXGHQWV��DQG�HYHQ�
SDUHQWV�DQG�VKH�ZRXOG�EH�PRUH�WKDQ�KDSS\�WR�EH�RQ�WKH�FRPPLWWHH����
�
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