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0U��-DPHV�-��'DPDWR��0U��*UHJRU\�7DWXP��0UV��
%DUEDUD�/RPEDUGL�DQG�0U��$QWKRQ\�0DJOLDFDQR�

�
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�0U��+HOPVWHWWHU�DW������SP��0UV��*DJOLRQH�OHG�
WKH�%RDUG�PHPEHUV�DQG�DXGLHQFH�LQ�WKH�3OHGJH�RI�$OOHJLDQFH��
�
0U��'DPDWR�UHDG�WKH�VWDWHPHQW�UHTXLUHG�XQGHU�WKH�³2SHQ�3XEOLF�0HHWLQJV�$FW�´�D�
FRS\�RI�ZKLFK�LV�RQ�ILOH�LQ�WKH�RIILFH�RI�WKH�6HFUHWDU\��
�
0U��+HOPVWHWWHU��DVNHG�HDFK�ERDUG�PHPEHU�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�:RUNVHVVLRQ�
RI�6HSWHPEHU�����������WKH�5HJXODU�0HHWLQJ�RI�6HSWHPEHU����������DQG�WKH�
([HFXWLYH�6HVVLRQ�RI�6HSWHPEHU����������IRU�DFWLRQ�DW�QH[W�ZHHN¶V�PHHWLQJ��
�
&20081,&$7,216��
� 0U��+HOPVWHWWHU�DVNHG�LI�WKH�FRPPXQLFDWLRQ�LWHPV�ZHUH�UHYLHZHG�DQG�
UHIHUUHG�WR�WKH�DSSURSULDWHG�FRPPLWWHHV���0U��'DPDWR�UHSOLHG�\HV�DQG�VDLG�WKDW�DOO�RI�
WKH�&RPPXQLFDWLRQV�LWHPV�DUH�OLVWHG�XQGHU�WKH�3HUVRQQHO�VHFWLRQ�RI�WKH�DJHQGD��
�

�
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�
� 0UV��$[HOURG�VWDWHG�WKDW�WKH�GXULQJ�WKH�FRPPLWWHH¶V�PHHWLQJ�WKLV�HYHQLQJ�
WKHUH�ZDV�D�SUHVHQWDWLRQ�JLYHQ�E\�0UV��0LFKHOOH�:DUUHQ��WKH�SULQFLSDO�RI�%DWWOH�+LOO�
(OHPHQWDU\�6FKRRO�UHJDUGLQJ�D�QHZ�LQLWLDWLYH�WKDW�VKH�KDV�XQGHUWDNHQ�WKLV�\HDU�
ZKLFK�LQYROYHV�LQGLYLGXDO�OHDUQLQJ�FHQWHUV�ZLWKLQ�WKH�FODVVURRPV��JUDGHV�.�WKURXJK����
0UV��$[HOURG�VWDWHG�WKDW�0UV��:DUUHQ�EURXJKW�LQ�VRPH�SLFWXUHV�WR�VKRZ�KDV�WKH�QHZ�
SURJUDP�ZDV�EHLQJ�LPSOHPHQWHG�DQG�LQGLFDWHG�WKDW�WKH�VWXGHQWV�DQG�WHDFKHUV��
VHHP�WR�EH�DGMXVWLQJ�DQG�HYHU\RQH�VHHPV�WR�EH�HQMR\LQJ�LW���6KH�VDLG�WKDW�WKLV�QHZ�
SURJUDP�GHDOV�ZLWK�OLWHUDF\�DQG�LW�DOORZV�VPDOO�JURXSV�RI�FKLOGUHQ�WR�EH�WRJHWKHU�DQG�
KDQGOH�YDULRXV�DFWLYLWLHV�DW�WKH�VDPH�WLPH��SRVVLEO\�RQFH�D�ZHHN�RU�VHYHUDO�WLPHV�SHU��
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ZHHN��GHSHQGLQJ�RQ�WKH�JUDGH�OHYHO���0UV��$[HOURG�VDLG�WKDW�WKLV�QHZ�SURJUDP�JLYHV�
VWXGHQWV�D�UHDO�³KDQGV�RQ´�DSSURDFK�WR�OLWHUDF\���6KH�VDLG�WKDW�RQH�RI�WKH�OHDUQLQJ�
FHQWHUV�LQ�HDFK�FODVVURRP�LV�D�³OLVWHQLQJ´�FHQWHU�ZKLFK�DOORZV�VWXGHQWV�WR�OLVWHQ�WR�D�
³SURIHVVLRQDO´�UHDGLQJ�RI�D�SDUWLFXODU�ERRN�VR�WKDW�WKH\�FDQ�VWDUW�WR�OHDUQ�KRZ�LW�
VKRXOG�VRXQG�WR�UHDG�DORXG��0UV��$[HOURG�WKRXJKW�WKDW�WKLV�ZDV�D�YHU\�³QHDW´�
FRQFHSW���6KH�VWDWHG�WKDW�0UV��/RPEDUGL�KDV�FRPPHQWHG�WKDW�WKLV�FRQFHSW�KDV�EHHQ�
LQ�H[LVWHQFH�IRU�D�ZKLOH�XQGHU�D�GLIIHUHQW�WLWOH���0UV��/RPEDUGL�VDLG�WKDW�WKH�SUHYLRXV�
SURJUDP�DOVR�KDG�VWDWLRQV�LQ�WKH�FODVVURRPV�DQG�WKLV�QHZ�SURJUDP�ZDV�QRW�VR�
GLIIHUHQW���6KH�VDLG�WKDW�0UV��:DUUHQ¶V�SUHVHQWDWLRQ�VWUHVVHG�WKDW�WKLV�SURJUDP�ZDV�
PRUH�MXVW�RUJDQL]LQJ�ZKDW�WKH�VFKRRO�DOUHDG\�KDG�DQG�EULQJLQJ�RXW�PRUH�
RSSRUWXQLWLHV�IRU�VWXGHQWV�WR�KDYH�³KDQGV�RQ´�H[SHULHQFHV�LQVWHDG�RI�DOZD\V�KDYLQJ�
WKH�OHVVRQ�EH�³WHDFKHU�OHG´���0UV��/RPEDUGL�VDLG�WKDW�WKLV�SURJUDP�JLYHV�VWXGHQWV�WKH�
RSSRUWXQLW\�WR�ZRUN�LQGHSHQGHQWO\�RU�LQ�VPDOO�JURXSV�DQG�DSSO\�ZKDW�WKH\�DUH�
OHDUQLQJ�LQ�OLWHUDF\�GHYHORSPHQW���0UV��0F1HLO�WKRXJKW�WKDW�WKLV�QHZ�SURJUDP�ZDV�DQ�
H[FHOOHQW�LGHD�EHFDXVH�LW�DGGUHVVHG�DOO�VWXGHQWV¶�QHHGV�DQG�DOO�OHYHOV�RI�OHDUQHUV���
6KH�VDLG�WKDW�0UV��:DUUHQ�DOVR�DGGUHVVHG�WKH�LVVXH�RI�DVVHVVPHQW�DQG�0UV��0F1HLO�
DVNHG�0UV��/RPEDUGL�WR�H[SODLQ�DVVHVVPHQW���0UV��/RPEDUGL�VDLG�WKDW�0UV��:DUUHQ�
KDG�VWDUWHG�GRLQJ�³UXQQLQJ�UHFRUGV´�ZLWK�KHU�VWDII�ZKHQ�VKH�ILUVW�FDPH�LQWR�WKH�
GLVWULFW��6KH�VDLG�WKDW�D�UXQQLQJ�UHFRUG�LV�D�SDVVDJH�RI�XVXDOO\�DERXW�����ZRUGV�WKDW�
VKRXOG�EH�JUDGH�OHYHO�DSSURSULDWH�IRU�LQGHSHQGHQW�UHDGLQJ���0UV��/RPEDUGL�VDLG�WKDW�
LI�D�FKLOG�FDQ�UHDG�WKDW�ZLWK�����DFFXUDF\��WKDW�LV�D�JRRG�LQGHSHQGHQW�OHYHO�IRU�WKH�
LQGLYLGXDO�VWXGHQW���6KH�VDLG�WKDW�0UV��:DUUHQ�KDV�HQFRXUDJHG�DQG�WDXJKW�KHU�
WHDFKHUV�KRZ�WR�GR�³UXQQLQJ�UHFRUGV´�DQG�0UV��:DUUHQ�KDV�EHHQ�YHU\�DFWLYH�RYHU�
WKH�SDVW�WZR�\HDUV�DQG�DFWXDOO\�GLG�³UXQQLQJ�UHFRUGV´�ZLWK�WKH�HQWLUH�ILUVW�RU�VHFRQG�
JUDGH�ODVW�VFKRRO�\HDU���0UV��/RPEDUGL�VDLG�WKDW�WKHUH�ZLOO�EH�DQRWKHU�VHW�GRQH�DW�WKH�
HQG�RI�WKH�ILUVW�PDUNLQJ�SHULRG�LQ�)HEUXDU\�DQG�WKHQ�DJDLQ�LQ�0D\�VR�WKDW�WKHUH�ZLOO�
EH�D�WRWDO�SUH�SRVW�IURP�ODVW�\HDU�WR�WKLV�\HDU�SOXV�XVLQJ�WKH�³UXQQLQJ�UHFRUGV´�WR�
KHOS�SODFH�VWXGHQWV�LQ�OHYHOHG�UHDGHUV���0U��+HOPVWHWWHU�VWDWHG�WKDW�WKLV�SURJUDP�ZDV�
VLPLODU�WR�³WUDFNLQJ´���0UV��$[HOURG�VDLG�WKDW�LW�ZDV�VLPLODU�EXW�WKLV�LQYROYHV�WKH�
WUDFNLQJ�RI�DQ�LQGLYLGXDO�VWXGHQW�UDWKHU�WKDQ�D�JURXS�RI�VWXGHQWV���0UV��*DJOLRQH�
DVNHG�0UV��/RPEDUGL�LI�WKLV�SURJUDP�WXUQHG�RXW�WR�EH�D�³SRVLWLYH´�WKLQJ�FRXOG�WKH�
GLVWULFW�LPSOHPHQW�WKLV�SURJUDP�LQ�RWKHU�VFKRROV�LQ�WKH�GLVWULFW���0UV��/RPEDUGL�VDLG�
WKDW�VRPH�RI�WKH�RWKHU�VFKRROV�DOUHDG\�KDYH�D�VLPLODU�SURJUDP����
�
� 0UV��$[HOURG�SUHVHQWHG�WKH�(GXFDWLRQ�6WXGHQW�'LVFLSOLQH�&RPPLWWHH�
UHVROXWLRQV��PDQ\�RI�ZKLFK�DUH�VWDQGDUG�UHVROXWLRQV����
�
� 0UV��$[HOURG�VWDWHG�WKDW�WKH�GLVWULFW�ZRXOG�EH�GHVLJQDWLQJ�WKH�ZHHN�RI�
2FWREHU���WK�WKURXJK�2FWREHU���WK�DV�6FKRRO�9LROHQFH�$ZDUHQHVV�:HHN��5HVROXWLRQ�
(������6KH�DVNHG�0U��7DWXP�WR�JLYH�WKH�ERDUG�D�EULHI�UHSRUW�RI�ZKDW�ZRXOG�EH�JRLQJ�
RQ�LQ�WKH�GLVWULFW�GXULQJ�WKLV�ZHHN���0U��7DWXP�VWDWHG�WKDW�KH�KDG�PHW�ZLWK�DOO�WKH�
HOHPHQWDU\�SULQFLSDO�DQG�VHQW�D�PHPR�WR�WKH�PLGGOH�VFKRRO�SULQFLSDOV�UHJDUGLQJ�
DFWLYLWLHV�WKDW�DUH�FXUUHQWO\�LQ�SODFH�LQ�WKHLU�VFKRROV�DQG�RU�SODQQHG�WR�EH�
LPSOHPHQWHG�GXULQJ��
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6FKRRO�9LROHQFH�$ZDUHQHVV�:HHN���+H�VDLG�WKDW�HDFK�RI�WKH�SULQFLSDOV�KDV�UHVSRQGHG�
E\�VHQGLQJ�KLP�VRPHWKLQJ�LQ�ZULWLQJ�WKDW�LQGLFDWHV�ZKDW�WKHLU�SODQV�DUH���0U��7DWXP�
VDLG�WKDW�VRPH�RI�WKH�SURMHFWV�WKDW�WKH�SULQFLSDOV�DUH�LQFRUSRUDWLQJ�DUH�WKRVH�WKDW�
KDYH�EHHQ�LQ�SODFH�LQ�SULRU�\HDUV�DQG�D�IHZ�RI�WKH�VFKRROV�KDYH�QHZ�SODQV�WKDW�WKH\�
DUH�SXWWLQJ�LQ�SODFH��EXW�WKH\�DUH�DOO�WLHG�WR�WKH�SUHYHQWLRQ�RI�YLROHQFH�LQ�VFKRROV���
+H�VDLG�WKDW�WKH�VFKRROV�DUH�XVLQJ�RXWVLGH�VRXUFHV�DV�ZHOO�WKH�ORFDO�SROLFH�
GHSDUWPHQW�DQG�DJHQFLHV�DV�UHTXLUHG�E\�WKH�6WDWH�RI�1HZ�-HUVH\��
�
 0UV��$[HOURG�FRPPHQWHG�RQ�UHVROXWLRQ�(���ZKLFK�ZDV�SUHVHQWHG�WR�WKH�ERDUG�
DV�DQ�DGGLWLRQDO�UHVROXWLRQ���0UV��/RPEDUGL�H[SODLQHG�WKDW�WKLV�UHVROXWLRQ�FRYHUHG�WKH�
1RQSXEOLF�6FKRRO�7HFKQRORJ\�,QLWLDWLYH�3URJUDP�$JUHHPHQW�ZLWK�8QLRQ�&RXQW\�
(GXFDWLRQDO�6HUYLFHV�&RPPLVVLRQ�DQG�VKH�H[SODLQHG�WKDW�WKLV�DJUHHPHQW�DOORZV�
IXQGV�WR�JR�WR�WKH�QRQSXEOLF�VFKRROV�WKDW�WKH�GLVWULFW�DJUHHV�WR�OHW�WKH�8QLRQ�&RXQW\�
(GXFDWLRQDO�6HUYLFHV�&RPPLVVLRQ�KDQGOH�DQG�WKH�EDFNXS�PDWHULDOV�GLVWULEXWHG�WR�WKH�
ERDUG�H[SODLQV�KRZ�WKH�WHFKQRORJ\�IXQGV�ZLOO�EH�XVHG���'U��-DNXERZVNL�VDLG�WKDW�WKH�
WZR�VFKRROV�ZKR�ZRXOG�UHFHLYH�WKHVH�IXQGV�ZHUH�+RO\�6SLULW�6FKRRO�DQG�6W��0LFKDHO¶V�
6FKRRO���� �
� �
',6&866,21�,7(06��
�
��� 3XEOLF�+HDULQJ�DW�5HJXODU�0HHWLQJ�RQ�2FWREHU����������RQ������9DQGDOLVP�DQG�

9LROHQFH�5HSRUW����'U��-DNXERZVNL�VDLG�WKDW�WKLV�LV�D�UHSRUW�ZKLFK�KH�JLYHV�HYHU\�
\HDU�DQG�LW�LV�UHTXLUHG�WKDW�WKLV�UHSRUW�EH�JLYHQ�DW�D�SXEOLF�PHHWLQJ���+H�VDLG�WKDW�
WKLV�ZLOO�EH�D�SDUW�RI�KLV�6XSHULQWHQGHQW¶V�5HSRUW�DW�WKH�5HJXODU�0HHWLQJ���'U��
-DNXERZVNL�VDLG�WKDW�KH�ZRXOG�JLYH�D�FRPSOHWH�UHYLHZ�RI�WKH�YLROHQFH�DQG�
YDQGDOLVP�UHSRUW�IRU�WKH�����������VFKRRO�\HDU�DQG�KH�ZLOO�FRPSDUH�LW�ZLWK�SULRU�
\HDUV���+H�VDLG�WKDW�KH�ZDV�SOHDVHG�VR�VHH�WKDW�WKHUH�ZDV�D�UHGXFWLRQ�LQ�WKH�
QXPEHU�RI�YLROHQW�DFWV�LQ�WKH�GLVWULFW��KH�VDLG�WKDW�EDVLFDOO\�WKH�YLROHQW�DFWV�LQ�WKH�
GLVWULFW�DUH�ILJKWLQJ���'U��-DNXERZVNL�VDLG�WKDW�DW�WKH�HOHPHQWDU\�OHYHO�WKHUH�PD\�
EH�RQH�RU�WZR�LQFLGHQWV�RI�D�VWXGHQW�ELWLQJ�DQRWKHU�VWXGHQW���+H�VDLG�WKDW�WKH�
GLVWULFW�UHSRUWV�DOO�YLROHQW�DFWV��DOO�LQFLGHQWV�DUH�UHSRUWHG�WR�WKH�'HSDUWPHQW�RI�
(GXFDWLRQ�DQG�D�UHSRUW�LV�UHFHLYHG�DW�WKH�HQG�RI�\HDU���

�
�
),6&$/�$1'�3/$11,1*�&200,77((�
�
� 0UV��*DJOLRQH�VDLG�WKDW�WKH�FRPPLWWHH�GLG�PHHW�WKLV�HYHQLQJ�DQG�VKH�DGYLVHG�
WKH�ERDUG�PHPEHUV�WKDW�WKH�UHPDLQGHU�RI�EDFN�XS�PDWHULDOV�QRW�LQFOXGHG�LQ�WKHLU�
SDFNHWV�ODVW�)ULGD\�ZLOO�EH�SURYLGHG�LQ�QH[W�)ULGD\¶V�SDFNHW���6KH�VDLG�WKDW�WKH�UHDVRQ�
IRU�WKH�GHOD\�ZDV�WKDW�0V��'XQQ�DQG�0U��9LHLUD�ZHUH�EXV\�ZLWK�WKH�DXGLWRUV����
�
� 0UV��*DJOLRQH��SUHVHQWHG�WKH�)LVFDO�DQG�3ODQQLQJ�&RPPLWWHH�DJHQGD�����
� �
�
�
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��� %RQG�5HILQDQFLQJ�±�0U��'DPDWR�VDLG�WKDW�WKH�ERQG�UHILQDQFLQJ�ZDV�YHU\�VLPLODU�WR�

UHILQDQFLQJ�\RXU�RZQ�KRPH�ZKHQ�WKH�LQWHUHVW�UDWHV�JR�GRZQ���+H�VDLG�WKDW�WKH�
GLVWULFW�ZRXOG�EH�UHILQDQFLQJ�WKDW�SRUWLRQ�RI�WKH������ERQG�LVVXH�ZKLFK�LV�WKH�
³FDOODEOH´�SRUWLRQ��QRW�WKH�HQWLUH�ERQG�DPRXQW���0U��'DPDWR�VDLG�WKDW�D�SRUWLRQ�RI�
WKH�ERQG�ZDV�SUHYLRXVO\�UHILQDQFHG�DQG�WKLV�LV�DQRWKHU�SRUWLRQ�ZKLFK�LV�FRPLQJ�
GXH��WKH�DPRXQW�EHLQJ�UHILQDQFHG�LV�DSSUR[LPDWHO\���������������+H�VDLG�WKDW�LW�LV�
SURMHFWHG�WKDW�WKH�UDWHV�DUH�ORZHU�WKDQ�ZKHQ�WKH�ERQG�ZDV�LVVXHG���0U��'DPDWR�
VDLG�WKDW�WKH�GLVWULFW�ZRXOG�EH�ERUURZLQJ�QHZ�PRQH\�DW�D�³FKHDSHU´�UDWH�DQG�
SD\LQJ�RII�WKH�DPRXQW���0U��+HOPVWHWWHU�DVNHG�ZKDW�WKH�SURMHFWLRQ�RI�WKH�UDWH�ZDV��
�0U��'DPDWR�VWDWHG�WKDW�WKH�SURMHFWLRQ�LV�WKDW�RYHU�WKH�OLIH�RI�WKH�ERQG��WKH�GLVWULFW�
ZRXOG�VDYH�DSSUR[LPDWHO\����������WR������������+H�VDLG�WKDW�LW�GRHV�QRW�DPRXQW�
WR�D�VLJQLILFDQW�DPRXQW�RI�PRQH\�SHU�\HDU�EXW�LW�LV�D�VLJQLILFDQW�DPRXQW�LQ�WKH�OXPS�
VXP���0U��+HOPVWHWWHU�DVNHG�ZKDW�WKH�FRVW�ZRXOG�EH�WR�UHILQDQFH���0U��'DPDWR�
VDLG�WKDW�LI�WKH�ERDUG�WDNHV�LQWR�DFFRXQW�WKH�FRVW�RI�LVVXDQFH�WKDW�LV�QHWWHG�RXW�RI�
WKH����������WR������������'U��-DNXERZVNL�VDLG�WKDW�0U��'DPDWR�ZRXOG�EH�
PHHWLQJ�ZLWK�0V��'XQQ��0U��9LHLUD��WKH�XQGHUZULWHU�DQG�ERQG�FRXQVHO�RQ�7KXUVGD\�
WR�JHW�PRUH�VSHFLILFV�RQ�KRZ�WKH�UHILQDQFH�ZRXOG�EH�VWUXFWXUHG�WR�EHVW�EHQHILW�WKH�
GLVWULFW�DQG�WKH�WD[SD\HUV����

�
��� +HDOWK�3ODQ�5HQHZDO�±�'U��-DNXERZVNL�VDLG�WKDW�0U��'DPDWR�KDG�VHQW�DQ�H�PDLO�

PHVVDJH�ZLWK�DWWDFKPHQWV�WR�DOO�ERDUG�PHPEHUV�UHJDUGLQJ�WKH�KHDOWK�SODQ�
UHQHZDO���+H�VDLG�WKDW�DIWHU�KH�KDG�UHFHLYHG�WKLV�H�PDLO��KH�UHVSRQGHG�WKDW�KH�
WKRXJKW�WKLV�ZDV�D�³JRRG�ZD\�WR�JR�ULJKW�QRZ�´��'U��-DNXERZVNL�VDLG�WKDW�WKH�
LQFUHDVH�VHHPV�UHDVRQDEOH�DQG�WKH�ERDUG�VKRXOG�ORRN�DW�VRPH�RWKHU�RSWLRQV���+H�
VDLG�WKDW�0U��'DPDWR�KDG�PDGH�D�VXJJHVWLRQ�WKDW�WKH�ERDUG�PHHW�ZLWK�DQ�
DVVRFLDWLRQ�DQG�GLVFXVVLQJ�LI�SHRSOH�ZDQWHG�WR�³EX\�RXW´�RI�WKH�SODQ���'U��
-DNXERZVNL�VDLG�WKDW�WKLV�PLJKW�LPSDFW�WKH�GLVWULFW¶V�H[SHULHQFH�UDWLQJ�DQG�IXWXUH�
SUHPLXP�LQFUHDVHV���+H�VDLG�WKDW�WKH�GLVWULFW�OHIW�6WDWH�+HDOWK�%HQHILWV�EHFDXVH�WKH�
SUHVHQW�SODQ�PHDQW�D�UHGXFWLRQ�LQ�SUHPLXPV�DQG�E\�WKH�VDPH�WRNHQ��LW�ZDV�GRQH�
EHFDXVH�WKH�6WDWH�+HDOWK�%HQHILW�SODQ�GLG�QRW�JLYH�WKH�GLVWULFW�WKH�IOH[LELOLW\�WKDW�WKH�
SUHVHQW�SODQ�GRHV���'U��-DNXERZVNL�VDLG�KH�EHOLHYHG�WKLV�LV�WKH�ZD\�WKH�GLVWULFW�
VKRXOG�JR�DW�WKH�SUHVHQW�WLPH�EXW�KH�WKRXJKW�WKDW�WKH�QHJRWLDWLQJ�WHDP�DQG�WKH�
ILVFDO�FRPPLWWHH�VKRXOG�VWDUW�ORRNLQJ�LQWR�RWKHU�RSWLRQV�DQG�PD\EH�WKH�ERDUG�
VKRXOG�QRW�ZDLW�XQWLO�WKH�QH[W�URXQG�RI�QHJRWLDWLRQV�DQG�LW�VKRXOG�RSHQ�XS�
VRPHWKLQJ�ZLWK�WKH�$VVRFLDWLRQ�DQG�VHH�LI�WKHUH�LV�VRPHWKLQJ�WKDW�WKH�GLVWULFW�FDQ�
SURYLGH���+H�VDLG�WKDW�ZLWK�WKH�QHZ�FRQWUDFW��DQ\�QHZ�HPSOR\HHV�PXVW�JR�LQWR�
'LUHFW�$FFHVV�DQG�WKH\�FDQQRW�FKRRVH�WKH�WUDGLWLRQDO�SODQ���'U��-DNXERZVNL�VDLG�
WKDW�LI�WKH�GLVWULFW�ZHQW�EDFN�WR�WKH�6WDWH�+HDOWK�%HQHILWV�ULJKW�QRZ��WKH�GLVWULFW�
FRXOG�QRW�VWRS�DQ\�HPSOR\HHV�IURP�JRLQJ�EDFN�LQWR�WKH�WUDGLWLRQDO�SODQ��LI�WKH\�
ZDQW�WR���+H�IHOW�WKDW�LPSOHPHQWLQJ�WKLV�UHQHZDO�IRU�DQRWKHU�\HDU�VHHPV�WR�EH�WKH�
PRVW�UHDVRQDEOH�ZD\���0U��0DQRFKLR�DVNHG�LI�WKH�GLVWULFW�ZDV�VWLOO�LQ�WKH�SODQ�WKDW�LW�
GHFLGHG�WR�JR�ZLWK�ODVW�\HDU���'U��-DNXERZVNL�VDLG�LW�ZDV����+H�VDLG�WKDW�0U��'DPDWR��
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��� +HDOWK�3ODQ�5HQHZDO�
�
� KDG�JLYHQ�WKH�ERDUG�DQ�DQDO\VLV�RI�ZKDW�WKH�6WDWH�+HDOWK�%HQHILWV�3ODQ�KDV�GRQH�

IRU�WKLV�\HDU�DQG�ZKDW�WKH�QHZ�SODQ�KDV�GRQH�IRU�WKLV�\HDU���'U��-DNXERZVNL�VDLG�
WKDW�WKH�ERDUG�KDG�WR�UHPHPEHU�WKDW�WKHUH�DUH�DOVR�VRPH�VXEWOHWLHV�EHWZHHQ�WKH�
SODQV���+H�VDLG�WKDW�RQ�WKH�6WDWH�+HDOWK�%HQHILWV�3ODQ�WKH�1HZ�-HUVH\�3OXV�ZHQW�XS�
RQ�D�VPDOOHU�SHUFHQWDJH�WKDQ�WKH�'LUHFW�$FFHVV�3ODQ�RQ�%OXH�&URVV�%OXH�6KLHOG�EXW�
ZLWK�6WDWH�+HDOWK�%HQHILWV�WKH�GLVWULFW�FDQQRW�³PDNH´�QHZ�HPSOR\HHV�WDNH�WKH�1HZ�
-HUVH\�3OXV�SODQ�DQG�WKH\�FDQ�FKRRVH�WKH�WUDGLWLRQDO�SODQ�ZKLFK�KDG�DQ�LQFUHDVH�RI�
DSSUR[LPDWHO\�������'U��-DNXERZVNL�VDLG�WKDW�RQH�RI�WKH�RWKHU�UHDVRQV�WKH�ERDUG�
FKRVH�WR�JR�ZLWK�%OXH�&URVV�%OXH�6KLHOG�ZDV�WKDW�WKH�ERDUG�ZRXOG�KDYH�WKH�
³RSWLRQ´�WR�SXW�WKLQJV�LQ�SODFH�VXFK�DV�D�GHGXFWLEOH��ZKLFK�FDQ�EHFRPH�SDUW�RI�
QHJRWLDWLRQV�ZKLFK�FRXOG�QRW�EH�GRQH�ZLWK�WKH�6WDWH�+HDOWK�%HQHILWV�3ODQ���0U��
'DPDWR�VDLG�WKDW�WKH�GLVWULFW�VDYHG�RYHU����������WKH�ILUVW�\HDU���0U��+HOPVWHWWHU�
VWDWHG�WKDW�DV�WKH�ROGHU�WHDFKHUV�UHWLUH��DOO�QHZ�WHDFKHUV�PXVW�JR�LQWR�WKH�'LUHFW�
$FFHVV�3ODQ�ZKLFK�ZLOO�VDYH�WKH�GLVWULFW�PRQH\���0UV��$[HOURG�VDLG�WKDW�VKH�WKRXJKW�
LW�ZDV�VLJQLILFDQW�WKDW�0U��'DPDWR�KDG�LQFOXGHG�WKH�OHWWHUV�IURP�WKH�WZR�RWKHU�
LQVXUDQFH�FRPSDQLHV�VKRZLQJ�WKDW�WKH\�ZRXOG�QRW�HYHQ�JLYH�WKH�GLVWULFW�D�TXRWH�
EHFDXVH�WKHLU�SUHPLXPV�ZHUH�QR�ZKHUH�QHDU�FRPSHWLWLYH�WR�WKRVH�RI�%OXH�
&URVV�%OXH�6KLHOG���0U��$EUDKDP�VDLG�WKDW�ZKHQ�KH�GLG�WKH�PDWK��WKH�DFWXDO�
LQFUHDVH�LQ�WKH�SUHPLXP�LV�������DV�RSSRVHG�WR�����DQG�KH�ZDQWHG�WKH�ERDUG�WR�
WKLQN�DERXW�WKH�LGHD�RI�SDVVLQJ�RQ�D�SRUWLRQ�RI�WKH�LQFUHDVH�LQ�SUHPLXPV��SHUKDSV�
����RI�WKH�LQFUHDVH��WR�WKH�HPSOR\HHV���+H�UHDOL]HG�WKDW�WKLV�LVVXH�FRXOG�QRW�EH�
DGGUHVVHG�XQWLO�QHJRWLDWLRQ�WLPH�EXW�KH�WKRXJKW�WKDW�WKLV�VKRXOG�EH�VHULRXVO\�
ORRNHG�DW���'U��-DNXERZVNL�VDLG�WKDW�WKLV�SURSRVDO�ZDV�PDGH�GXULQJ�WKH�ODVW�
QHJRWLDWLRQV�EXW�WKH�QHJRWLDWLRQ�WHDP�IRU�WKH�DVVRFLDWLRQ�GLG�QRW�EHOLHYH�WKDW�WKH\�
ZRXOG�EH�DEOH�WR�³VHOO´�LW�WR�WKH�PHPEHUVKLS����

�
�
�
23(5$7,216�&200,77((��
�
� 0U��$EUDKDP�VWDWHG�WKDW�WKH�FRPPLWWHH�PHW�WKLV�HYHQLQJ���+H�SUHVHQWHG�WKH�
2SHUDWLRQV�DJHQGD���0UV��*DJOLRQH�DVNHG�LI�WKH�DPHQGPHQW�WR�UHVROXWLRQ�2���ZDV�
GXH�WR�WKH�IDFW�WKDW�WKH�ERDUG�KDV�QHYHU�UHFHLYHG�D�JXDUDQWHHG�UHWXUQ�EHIRUH���0U��
$EUDKDP�VDLG�WKDW�WKH�GLVWULFW�KDV�UHFHLYHG�PRQH\�LQ�WKH�SDVW�EXW�WKH�DPRXQW�KDV�
GHFUHDVHG���0UV��*DJOLRQH�DVNHG�LI�WKH�GHFUHDVH�LQ�UHWXUQ�ZDV�GXH�WR�LQFUHDVHG�
FRVWV���0V��'XQQ�VWDWHG�WKDW�VKH�GLG�QRW�WKLQN�WKH�DPRXQW�GLG�JR�GRZQ���6KH�VDLG�
WKDW�ZKHQ�WKH�ERDUG�HQWHUHG�LQWR�DQ�DJUHHPHQW�ZLWK�$5$0$5.�WKH�JXDUDQWHHG�
UHWXUQ�LV�VWLSXODWHG���0V��'XQQ�VDLG�WKDW�WKH�RQO\�UHDVRQ�WKH�UHVROXWLRQ�LV�RQ�IRU�
WRQLJKW�LV�EHFDXVH�ZKHQ�WKH�GLVWULFW�VHQW�LWV�UHDSSURYDO�WR�WKH�6WDWH��WKH�JXDUDQWHHG�
UHWXUQ�ZDV�RPLWWHG�IURP�WKH�RULJLQDO�UHVROXWLRQ���6KH�VDLG�WKDW�WKH�GLVWULFW�ZDV�YHU\�
IRUWXQDWH�WKDW�$5$0$5.�GRHV�D�ZRQGHUIXO�MRE�LQ�RXU�FDIHWHULDV�DQG�WKH�GLVWULFW�GRHV�
QRW�IDOO�ZHOO�EHORZ�WKDW�DPRXQW�LQ�DQ\�JLYHQ�\HDU�WKDW�ZH�KDYH�D�FRQWUDFW�ZLWK�WKHP���
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0UV��$[HOURG�DVNHG�LI�VKH�PXVW�DEVWDLQ�IURP�YRWLQJ�RQ�UHVROXWLRQ�2���EHFDXVH�VKH�LV�
RQ�WKH�H[HFXWLYH�ERDUG�RI�WKH�8QLRQ�7RZQVKLS�(GXFDWLRQ�)RXQGDWLRQ���0U��'DPDWR�
DVNHG�LI�WKH�(GXFDWLRQ�)RXQGDWLRQ�YRWHG�RQ�WKLV�JUDQW�DW�D�PHHWLQJ���0UV��$[HOURG�
VDLG�WKDW�WKH\�GLG���0U��'DPDWR�DVNHG�0UV��$[HOURG�LI�VKH�ZDV�DW�WKH�PHHWLQJ�DQG�LI�
VKH�YRWHG���0UV��$[HOURG�VDLG�VKH�ZDV�QRW�SUHVHQW�DW�WKDW�SDUWLFXODU�PHHWLQJ���0U��
'DPDWR�VDLG�LQ�WKDW�HYHQW�KH�GLG�QRW�WKLQN�WKHUH�ZDV�D�FRQIOLFW����

�
� �
3(56211(/�&200,77((��
�
� 0U��0DQRFKLR�VWDWHG�WKDW�WKH�3HUVRQQHO�&RPPLWWHH�PHW�WKLV�HYHQLQJ�ZLWK�WKH�
6XSHULQWHQGHQW�DQG�DOO�RI�WKH�UHVROXWLRQV�ZHUH�GLVFXVVHG���+H�SUHVHQWHG�WKH�
3HUVRQQHO�&RPPLWWHH�DJHQGD����
�
� 0U��0DQRFKLR�VWDWHG�WKDW�UHVROXWLRQ�3����VWDWHG�D�PD[LPXP�RI�ILIWHHQ�KRXUV�
FRXOG�EH�XVHG�WR�SUHSDUH�WKH�FXUULFXOXP�JXLGHV���+H�DVNHG�0UV��/RPEDUGL�ZKHWKHU�
WKLV�ZDV�VSUHDG�RYHU�WKH�FRXUVH�RI�WKH�\HDU���0UV��/RPEDUGL�VWDWHG�WKDW�LW�ZDV�XS�WR�
WKH�FXUULFXOXP�ZULWLQJ�WHDP�WR�FKRRVH�KRZ�WKH\�SUHSDUHG�WKH�JXLGH����
�
� 0U��0DQRFKLR�DVNHG�KRZ�WKH�WZR�VFKRROV�ZKLFK�DUH�PHQWLRQHG�LQ�UHVROXWLRQ�
3����ZHUH�SLFNHG���'U��-DNXERZVNL�VWDWHG�WKDW�ODVW�\HDU�ZKHQ�0U��7DWXP�ZDV�
SULQFLSDO�RI�&HQWUDO����KH�PDGH�D�SUHVHQWDWLRQ�ZLWK�'U��*RGGDUG�UHJDUGLQJ�WKLV�SLORW�
SURJUDP���+H�VDLG�WKDW�KH�ZRXOG�QRZ�OLNH�WR�WDNH�WKLV�SURJUDP�DQG�PRYH�RQ�WR�
%XUQHW�DV�D�FRQWLQXDWLRQ�RI�ZKDW�ZDV�VWDUWHG�DW�&HQWUDO�����0U��7DWXP�VDLG�WKDW�WKLV�
SURJUDP�ZDV�RULJLQDOO\�GHVLJQHG�WR�GHYHORS�D�FRPPRQ�ODQJXDJH�DQG�FRPPRQ�
SUDFWLFHV�WKURXJKRXW�WKH�GLVWULFW�LQ�WHUPV�RI�GHDOLQJ�ZLWK�VWXGHQWV�ZKR�DUH�
SRWHQWLDOO\�DW�ULVN���+H�VDLG�WKDW�'U��*RGGDUG¶V�SURJUDP�ZDV�IXQGHG�WKURXJK�D�JUDQW�
IURP�WKH�6SHFLDO�6HUYLFHV�'HSDUWPHQW�DQG�WKH�UHVROXWLRQ�VSHDNV�WR�WKH�FRQWLQXDWLRQ�
RI�WKH�SURJUDP����
�
� 'U��-DNXERZVNL�VDLG�WKDW�LQDGYHUWHQWO\�OHIW�RII�WKH�QDPH�RI�D�SHUVRQ�ZKR�ZLOO�
EH�KLUHG�IRU�WKH�WHFKQRORJ\�GHSDUWPHQW���+H�VDLG�WKDW�WKHUH�SUREDEO\�ZRXOG�DOVR�EH�
DQ�DGGLWLRQDO�QDPH�RI�D�SHUVRQ�DOVR�IRU�WKH�WHFKQRORJ\�GHSDUWPHQW���'U��-DNXERZVNL�
VDLG�WKDW�WKHVH�QDPHV�ZRXOG�EH�VHQW�KRPH�LQ�WKH�ERDUG¶V�SDFNHW�RQ�)ULGD\�����

�
�
$33529$/�2)�%,//6�
� 0U��+HOPVWHWWHU�VWDWHG�WKDW�WKH�ELOOV�ZRXOG�EH�DSSURYHG�DW�WKH�UHJXODU�
PHHWLQJ��
�
� �
�
�
�
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� 'U��-DNXERZVNL�VDLG�WKDW�WKH�ERDUG�ZLOO�UHFDOO�DW�WKH�6HSWHPEHU�ZRUNVHVVLRQ�
WKHUH�ZHUH�D�QXPEHU�RI�SDUHQWV�SUHVHQW�ZKR�ZHUH�FRQFHUQHG�DERXW�FODVV�UDQN�DQG�
ZHLJKWHG�DQG�XQZHLJKWHG�*3$���+H�VDLG�WKDW�KH�KDV�UHDFKHG�RXW�DQG�GRQH�D�
FRQVLGHUDEOH�DPRXQW�RI�UHVHDUFK�DQG�KH�KDG�LQIRUPHG�WKH�ERDUG�WKDW�ZKDWHYHU�
PRGLILFDWLRQV�RU�FKDQJHV�WKDW�ZRXOG�EH�PDGH��KH�ZRXOG�LQIRUP�WKH�ERDUG�DQG�JHW�
WKH�PDWWHU�UHFWLILHG�VR�WKDW�WKH�VWXGHQWV�NQRZ�ZKHUH�WKH\�VWDQG���'U��-DNXERZVNL�
VDLG�WKDW�KH�KDV�EHHQ�PHHWLQJ�UHJXODUO\�ZLWK�0U��)RUWXQDWR�DQG�KH�VDLG�WKDW�LW�ZDV�D�
PXWXDO�DJUHHPHQW�EHWZHHQ�0U��)RUWXQDWR�DQG�KLPVHOI�WKDW�DW�WKLV�WLPH�WKH�EHVW�
WKLQJ�WR�GR�DV�D�GLVWULFW��ZDV�WKDW�LW�ZDV�KLV�RSLQLRQ�WKDW�HYHQ�WKRXJK�WKHUH�DUH�
FKDQJHV�WKDW�QHHG�WR�EH�PDGH��KH�IHOW�WKDW�DW�WKLV�WLPH�DQG�XQWLO�KH�FRXOG�JHW�DOO�RI�
WKH�IDFWV�DQG�WKH�GLVWULFW�LV�VXUH�ZKDW�LW�ZDQWV�WR�GR�DQG�RQO\�PDNH�D�FKDQJH�RQH�
WLPH��'U��-DNXERZVNL�WKRXJKW�LW�ZDV�DSSURSULDWH�WKDW�WKH�KLJK�VFKRRO�JRHV�EDFN�WR�
ZKDW�ZDV�LQ�SODFH�ODVW�\HDU�DQG�IRU�DOO�VWXGHQWV�FXUUHQWO\�DW�8QLRQ�+LJK�6FKRRO��ODVW�
\HDU¶V�KDQGERRN��LV�WKH�KDQGERRN�WKDW�VKRXOG�EH�LQ�SODFH�LQ�WHUPV�RI�FODVV�UDQN��
ZHLJKWHG�UDQN��XQZHLJKWHG�UDQN��*3$��ZHLJKWHG�DQG�XQZHLJKWHG��DQG�WKDW�DQ\�
FKDQJH�WKDW�WKH�GLVWULFW�PDNHV��ZLOO�WDNH�HIIHFW�ZLWK�WKH�FXUUHQW�HLJKWK�JUDGH�FODVV���
+H�VDLG�WKDW�0U��)RUWXQDWR�DJUHHG�ZLWK�WKLV���'U��-DNXERZVNL�VDLG�WKDW�KH�IHOW�0U��
)RUWXQDWR�ZDQWHG�WR�UHVROYH�VRPHWKLQJ�WKDW�KLV�VXFFHVVRU�ZRXOG�KDYH�WR�IDFH�
ZLWKRXW�DQ\�RI�WKH�LQIRUPDWLRQ���+H�VDLG�WKDW�0U��)RUWXQDWR�ZLOO�DGYLVH�WKH�VWXGHQWV�
DW�WKH�KLJK�VFKRRO�WKDW�DOO�ZLOO�UHPDLQ�VWDWXV�TXR���0U��+HOPVWHWWHU�VXJJHVWHG�WKDW�
VRPHWKLQJ�EH�VHQW�KRPH��LQ�ZULWLQJ��WR�SDUHQWV�VKRZLQJ�WKDW�SDJHV�LQ�WKH�KDQGERRN�
KDYH�EHHQ�FKDQJHG���0U��3HUNLQV�DVNHG�WKDW�DQ\�SUHVHQWDWLRQ�PDGH�WR�WKH�ERDUG�EH�
LQ�WKH�VWDII�VWXG\�DSSURDFK�VR�WKDW�WKH�ERDUG�FDQ�UHYLHZ�WKH�SURV�DQG�FRQV�RI�WKH�
VLWXDWLRQ���'U��-DNXERZVNL�VDLG�WKDW�KH�ZRXOG�SUHVHQW�WKH�ERDUG�ZLWK�DOO�WKH�
LQIRUPDWLRQ�EHIRUH�D�GHFLVLRQ�LV�PDGH�DV�WR�DQ\�FKDQJH���+H�VDLG�WKDW�WKH�%RDUG¶V�
3ROLF\�0DQXDO�GRHV�QRW�VSHFLILFDOO\�VWDWH�ZKR�PDNHV�FHUWDLQ�GHFLVLRQV���'U��
-DNXERZVNL�VDLG�WKDW�IRU�\HDUV�WKH�KLJK�VFKRRO�KDV�EHHQ�SXWWLQJ�ERWK�WKH�ZHLJKWHG�
DQG�XQZHLJKWHG�UDQN�RQ�DQ\�WUDQVFULSW�WKDW�JRHV�RXW�RI�WKH�JXLGDQFH�GHSDUWPHQW���
+H�VDLG�WKDW�QRZKHUH�GRHV�KH�ILQG�LQ�WKH�SROLF\�PDQXDO�ZKDW�VKRXOG�DSSHDU�RQ�D�
VWXGHQW¶V�WUDQVFULSW�WKDW�JRHV�RXW�WR�D�FROOHJH���'U��-DNXERZVNL�VDLG�WKDW�WKH�RQO\�
FKDQJH�ZRXOG�KDYH�EHHQ�ZDV�WKDW�WKH�RQO\�UDQN�WKDW�0U��)RUWXQDWR�ZDQWHG�WR�SXW�RQ�
WKH�WUDQVFULSW�ZDV�WKH�XQZHLJKWHG�UDQN���+H�VDLG�WKDW�KH�ZDV�OHDQLQJ�WRZDUG�WKH�IDFW�
WKDW�WKH�ZHLJKWHG�DQG�XQZHLJKWHG�*3$�VKRXOG�DSSHDU�RQ�WKH�WUDQVFULSW�DQG�PD\EH�
QRWKLQJ�HOVH���'U��-DNXERZVNL�VDLG�WKDW�WKLV�LV�ZKDW�PRVW�V\VWHPV�GR�EXW�KH�ZDQWHG�
WR�PDNH�VXUH�WKDW�WKH�ERDUG�ZDV�LQ�IXOO�DJUHHPHQW�ZLWK�WKLV�GHFLVLRQ���+H�VDLG�WKDW�
KH�DV�WKH�VXSHULQWHQGHQW��FRXOG�QRW�VD\�ZKDW�LQIRUPDWLRQ�LQ�LQFOXGHG�RQ�D�WUDQVFULSW�
WKDW�LV�VHQW�WR�D�FROOHJH���'U��-DNXERZVNL�VDLG�WKDW�WKH�FKRLFH�RI�D�FODVV�YDOHGLFWRULDQ�
ZRXOG�VWLOO�EH�EDVHG�RQ�ZHLJKWHG�UDQN�DQG�KRQRU�VRFLHW\�ZDV�EDVHG�XSRQ�DQ�
XQZHLJKWHG�UDQN���+H�VDLG�WKDW�ZKDW�KDV�PDGH�WKLV�D�PRUH�WHGLRXV�GHFLVLRQ�LV�WKH�
IDFW�WKDW�VRPH�GLVWULFWV�WKDW�RQO\�FRXQW�DFDGHPLF�VXEMHFWV��HYHQ�IRU�KRQRU�VRFLHW\�
DQG�WKHUH�DUH�GLVWULFWV�WKDW�FRXQW�HYHU\WKLQJ���'U��-DNXERZVNL�VDLG�WKDW�VRPH�GLVWULFWV�
ZLOO�QRW�ZHLJKW�DQ\�HOHFWLYH�DUHD��VXFK�DV�$3�$UW��QR�PDWWHU�ZKDW�LW�LV�ZRUWK�DQG�
RWKHUV�GR���+H�VDLG�WKDW�PRVW�GLVWULFWV�KDYH�JRWWHQ�DZD\�IURP�D�FODVV�UDQN���0U���
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0DQRFKLR�FRPSOLPHQWHG�'U��-DNXERZVNL�IRU�DOO�RI�KLV�FRQFHUQ�DQG�IRU�DOO�RI�WKH�
UHVHDUFK�WKDW�KH�GLG�DQG�WKH�GLUHFWLRQ�WKDW�KH�WRRN���'U��-DNXERZVNL�WKDQNHG�0U��
0DQRFKLR���0U��3HUNLQV�DVNHG�0UV��/RPEDUGL�LI�LW�ZDV�SRVVLEOH�WR�JHW�UHOLDEOH�
LQIRUPDWLRQ�IURP�FROOHJH�DGPLVVLRQV�RIILFHV�UHJDUGLQJ�WKLV�PDWWHU���'U��-DNXERZVNL�
VDLG�WKDW�KH�KDG�VSRNHQ�WR�VHYHUDO�FROOHJH�DGPLVVLRQ�RIILFHUV���+H�VDLG�WKDW�DQ�
LQGLYLGXDO�IURP�WKH�JXLGDQFH�RIILFH�DW�8QLRQ�+LJK�6FKRRO�KDV�EHHQ�GRLQJ�D�
VXEVWDQWLDO�DPRXQW�RI�ZRUN�IRU�KLP�LQ�WKDW�DUHD���'U��-DNXERZVNL�VDLG�WKDW�KH�KDG�
VSRNHQ�WR�WKUHH�RU�IRXU�DGPLVVLRQV�RIILFHUV�SHUVRQDOO\�DQG�PRVW�RI�WKHP�ORRN�DW�WKH�
VXEMHFWV�VWXGHQWV�WDNH��FODVV�UDQN��PLQLPDOO\��LI�WKH\�ORRN�DW�LW�DW�DOO��WKH\�ORRN�DW�WKH�
*3$�DQG�WKH�6$7�VFRUHV�DUH�VWLOO�H[WUHPHO\�LPSRUWDQW���+H�VDLG�WKDW�WKH\�DOVR�ORRN�DW�
WKH�FRXUVHV�WKH�VWXGHQW�KDV�WDNHQ�DQG�WKH\�DEVROXWHO\�ORRN�DW�WKH�ZHOO�URXQGHGQHVV�
RI�WKH�VWXGHQW�VXFK�DV�FOXEV�DQG�H[WUDFXUULFXODU�DFWLYLWLHV���'U��-DNXERZVNL�VDLG�WKDW�
VRPH�FROOHJHV�DUH�HYHQ�PRUH�LQWR�ZKDW�VWXGHQWV�RXWVLGH�RI�VFKRRO�VXFK�DV�&<2�DQG�
FRPPXQLW\�VHUYLFH���+H�VDLG�WKDW�0U��)RUWXQDWR�KDG�UHFHLYHG�D�FDOO�IURP�3ULQFHWRQ�
8QLYHUVLW\��WKH�KLJK�VFKRRO�FXUUHQWO\�KDV�VL[�VWXGHQWV�ZKR�FXUUHQWO\�DWWHQG�3ULQFHWRQ�
DQG�DOO�DUH�GRLQJ�H[WUHPHO\�ZHOO��DQG�WKH\�KDYH�DVNHG�LI�WKH\�FDQ�FRPH�WR�8QLRQ�
+LJK�6FKRRO�DQG�PHHW�ZLWK�WKH�WRS�WKLUW\�VWXGHQWV��VHOHFWHG�E\�0U��)RUWXQDWR��DQG�
WDON�WR�WKHVH�VWXGHQWV�DERXW�WKLQNLQJ�RI�3ULQFHWRQ�DV�D�FKRLFH���'U��-DNXERZVNL�IHOW�
WKLV�KDG�WR�EH�EDVHG�RQ�ZKDW�WKH�VL[�VWXGHQWV�DWWHQGLQJ�3ULQFHWRQ�DW�WKLV�WLPH�DUH�
GRLQJ����0UV��$[HOURG�VWDWHG�WKDW�QRUPDOO\�ZH�WKLQN�WKDW�FROOHJHV�RQO\�ORRN�DW�VXEMHFW�
PDWWHU��HWF��EXW�VKH�NQHZ�IURP�SHUVRQDO�H[SHULHQFH�WKDW�D�VFKRRO�WR�ZKLFK�KHU�VRQ�
DSSOLHG�WR��WKLV�VFKRRO�DOVR�ZDQWHG�DQ�(QJOLVK�SDSHU�ZKLFK�WKH�VWXGHQW�KDG�ZULWWHQ�
GXULQJ�KLV�KHU�MXQLRU�RU�VHQLRU�\HDU��LQFOXGLQJ�WKH�JUDGH�DQG�DQ\�WHDFKHU¶V�FRPPHQWV�
RQ�WKH�SDSHU���6KH�VDLG�WKDW�WKH�JXLGDQFH�GHSDUWPHQW�ZDV�JRLQJ�WR�ILQG�WKDW�
GLIIHUHQW�VFKRROV�DVN�IRU�GLIIHUHQW�WKLQJV�ZKHQ�D�VWXGHQW�LV�DSSO\LQJ�WR�D�FROOHJH���0U��
5XKO�FRPPHQWHG�RQ�OHWWHUV�RI�UHFRPPHQGDWLRQ�ZKLFK�DUH�ZULWWHQ�E\�WKH�JXLGDQFH�
FRXQVHORUV�DQG�WKH�JXLGDQFH�FRXQVHORUV�GRQ¶W�UHDOO\�NQRZ�ZKDW�WKH�VWXGHQWV�DUH�
LQYROYHG�LQ�RQ�WKH�RXWVLGH�DQG�KH�VXJJHVWHG�WKDW�PD\EH�D�IRUP�OHWWHU�VKRXOG�JR�RXW�
IURP�WKH�JXLGDQFH�GHSDUWPHQW�WR�WKH�SDUHQWV�DQG�RU�WKH�VWXGHQWV�VR�WKDW�
DFKLHYHPHQWV�VXFK�DV�(DJOH�6FRXW��*LUO�6FRXW�6LOYHU�$ZDUGV��HWF���'U��-DNXERZVNL�
VDLG�WKDW�WKHUH�DUH�WLPHV�ZKHQ�VWXGHQWV�DVN�KLP�WR�ZULWH�D�OHWWHU�RI�UHFRPPHQGDWLRQ�
DQG�KH�WULHV�WR�PDNH�VXFK�D�OHWWHU�YHU\�SHUVRQQHO�E\�DVNLQJ�WKH�VWXGHQW�ZKDW�
DFWLYLWLHV�WKH\�DUH�LQYROYHG�LQ���+H�IHOW�WKDW�JXLGDQFH�FRXQVHORUV�VKRXOG�EH�GRLQJ�WKH�
VDPH�WKLQJ�EHIRUH�WKH\�ZULWH�VXFK�D�OHWWHU���'U��-DNXERZVNL�VDLG�WKDW�KH�ZRXOG�
GLVFXVV�WKLV�PDWWHU�ZLWK�0V��%XWWHO����
�
� 0UV��*DJOLRQH�DVNHG�LI�WKH�FOHULFDO�DQG�VHFUHWDULDO�SRVLWLRQV�ZHUH�SRVWHG���'U��
-DNXERZVNL�VDLG�WKDW�WKH�SRVLWLRQV�ZHUH�SRVWHG�DQG�DSSOLFDWLRQV�DUH�LQ���+H�VDLG�WKDW�
0U��)RUWXQDWR�KDG�D�QXPEHU�RI�LQ�KRXVH�FDQGLGDWHV�DQG�DOWKRXJK��WKH�GLVWULFW�GLG�
QRW�SRVW�RXWVLGH��WKHUH�ZHUH�DOVR�D�VLJQLILFDQW�QXPEHU�RI�RXWVLGH�DSSOLFDQWV���0U��
)RUWXQDWR�KDV�LQVWUXFWHG�0V��+RFNXOL�WR�EHJLQ�LQWHUYLHZLQJ�DQ\RQH�LQ�KRXVH�SHUVRQ�
ZKR�DSSOLHG�DQG�LI�VKH�LV�VDWLVILHG�ZLWK�DQ\�RI�WKH�LQ�KRXVH�FDQGLGDWHV��QRW�WR�ERWKHU�
ZLWK�WKH�RXWVLGH�FDQGLGDWHV�DW�WKLV�WLPH���+H�IHOW�WKDW�WKH�LQWHUYLHZV�ZRXOG�EH�
FRPSOHWHG�E\�WKH�HQG�RI�2FWREHU�DQG�ZLOO�EH�LQ�SODFH�E\�WKH�EHJLQQLQJ�RI�1RYHPEHU��
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�
� 0U��$EUDKDP�VDLG�WKDW�HDUOLHU�LQ�WKH�HYHQLQJ�DW�WKH�(GXFDWLRQ�&RPPLWWHH�
PHHWLQJ��KH�JDYH�0UV��/RPEDUGL�DQ�DUWLFOH�IURP�WKH�6XQGD\�6WDU�/HGJHU�ZKLFK�
LQGLFDWHG�WKDW�WKH�'&+�$XWRPRWLYH�*URXS�LQ�SDUWQHUVKLS�ZLWK�WKH�$PHULFDQ�5HG�
&URVV�KDG�PDGH�D�VL]HDEOH�GRQDWLRQ�WR�WKH�1HZ�%UXQVZLFN�3XEOLF�6FKRRO�6\VWHP�IRU�
LQVWUXFWLRQ�RI������VWXGHQWV�DQG�WHDFKHUV�LQ�EDVLF�OLIH�VDYLQJ�VNLOOV���+H�VDLG�WKDW�KH�
DVNHG�0UV��/RPEDUGL�LI�WKLV�PLJKW�EH�VRPHWKLQJ�WKDW�WKLV�GLVWULFW�PLJKW�ZDQW�WR�ORRN�
LQWR�DQG�PLJKW�EH�DEOH�WR�RIIHU�DV�DQ�DGMXQFW�WR�RXU�SUHVHQW�PHGLFDO�VWDII���0U��
$EUDKDP�VDLG�LW�GLG�QRW�KXUW�IRU�VWXGHQWV��LQ�DQ\�JUDGH��WR�NQRZ�EDVLF�OLIH�VDYLQJ�
VNLOOV�EHFDXVH�\RX�QHYHU�NQRZ�ZKDW�HPHUJHQF\�PLJKW�DULVH�RQ�WKH�SOD\JURXQG�RU�LQ�
D�FODVVURRP�EHIRUH�D�WHDFKHU�RU�QXUVH�FDQ�DUULYH���0U��3HUNLQV�DVNHG�LI�WKH�)LWQHVV��
:HOOQHVV�DQG�1XWULWLRQ�&RPPLWWHH�VKRXOG�KDQGOH�WKLV�PDWWHU���0U��$EUDKDP�
DQVZHUHG�LQ�WKH�DIILUPDWLYH���0U��+HOPVWHWWHU�DVNHG�LI�'&+�$XWRPRWLYH�*URXS�ZDV�
EDVHG�LQ�1HZ�%UXQVZLFN���0U��$EUDKDP�VDLG�KH�GLG�QRW�NQRZ�EXW�WKRXJKW�WKDW�
SHUKDSV�WKHUH�ZDV�D�SKLODQWKURSLF�FRPSDQ\�LQ�WKLV�DUHD�WKDW�PLJKW�ZDQW�WR�
SDUWLFLSDWH�LQ�D�VLPLODU�SURJUDP���0U��$EUDKDP�ZDQWHG�WR�NQRZ�LI�DOO�RI�RXU�VFKRROV�
ZHUH�QRZ�HTXLSSHG�ZLWK�WKH�$UWLILFLDO�'HILEULOODWRU�GHYLFHV���0U��0DJOLDFDQR�VWDWHG�
WKDW�HDFK�VFKRRO�KDV�RQH���'U��-DNXERZVNL�VDLG�WKDW�KH�KDV�EHFRPH�YHU\�VHQVLWLYH�WR�
WKLV�LVVXH�DQG�KH�DQG�0UV��/RPEDUGL�ZHUH�MXVW�GLVFXVVLQJ�(3,�SHQV�DQG�KH�VWDWHG�
WKDW�WKHUH�DUH�RYHU�����WHDFKHUV�LQ�WKH�GLVWULFW�ZKR�KDYH�H[SUHVVHG�DQ�LQWHUHVWHG�LQ�
EHFRPLQJ�FHUWLILHG�WR�DGPLQLVWHU�(3,�SHQ�LQMHFWLRQV��+H�VDLG�WKDW�KH�KDV�EHHQ�
ZRUNLQJ�RQ�D�VFKHGXOH�WR�DOORZ�WHDFKHUV�WR�DWWHQG�WKH�ILYH�KRXU�UHFHUWLILFDWLRQ�FODVV��
0U��3HUNLQV�DVNHG�LI�WKHUH�DUH�FHUWLILHG�&35�SHRSOH�LQ�HDFK�VFKRRO���'U��-DNXERZVNL�
VDLG�WKDW�DOO�WKH�VFKRRO�QXUVHV�DUH�FHUWLILHG���0U��3HUNLQV�DVNHG�LI�WKHUH�ZDV�DW�OHDVW�
RQH�QXUVH�LQ�HDFK�EXLOGLQJ���'U��-DNXERZVNL�VDLG�WKHUH�ZDV�RQH�IXOO�WLPH�QXUVH�LQ�
HDFK�HOHPHQWDU\�DQG�PLGGOH�VFKRRO�DQG�WZR�IXOO�WLPH�QXUVHV�DW�WKH�KLJK�VFKRRO���+H�
VDLG�WKDW�WKH�SK\VLFDO�HGXFDWLRQ�WHDFKHUV�DUH�DOVR�FHUWLILHG�LQ�&35���0UV��/RPEDUGL�
VDLG�WKDW�WKH�GLVWULFW�DOVR�UHTXLUHV�DOO�FRDFKHV�WR�EH�WUDLQHG�LQ�&35�HDFK�\HDU�SOXV�WKH�
GLVWULFW�UXQV�DIWHUVFKRRO��YROXQWDU\�FRXUVHV�IRU�LQ�VHUYLFH�FUHGLWV�DQG�KRXUV��&35�
WUDLQLQJ���6KH�IHOW�WKDW�WKHUH�DUH�PDQ\�VWDII�PHPEHUV�ZKR�KDYH�WKLV�WUDLQLQJ���0UV��
6DOD]DU�VDLG�WKDW�D�VFKRRO�GLVWULFW�LQ�0LVVRXUL�KDV�SXEOLVKHG�D�JXLGH�LQ�FDVH�RI�D�
SDQGHPLF�IOX�RXWEUHDN�ZKLFK�VKH�EHOLHYHG�ZDV�ZULWWHQ�E\�WKH�'LUHFWRU�RI�1DWLRQDO�
6FKRRO�%RDUG���6KH�VDLG�WKDW�WKLV�SXEOLFDWLRQ�GHDOV�ZLWK�SODQQLQJ��SUHSDUHGQHVV�DQG�
SURFHGXUHV�LQ�FDVH�RI�D�IOX�SDQGHPLF���0UV��/RPEDUGL�VWDWHG�WKDW�WKH�GLVWULFW¶V�QXUVHV�
ZLOO�EH�VSHQGLQJ�WKH�1RYHPEHU��WK�6WDII�'HYHORSPHQW�'D\�GRLQJ�DQ�HPHUJHQF\�SODQ�
IRU�WKLV�GLVWULFW���6KH�VDLG�WKDW�WKHUH�ZLOO�EH�D�UHSUHVHQWDWLYH�IURP�WKH�%RDUG�RI�
+HDOWK�DQG�RWKHU�SURIHVVLRQDOV�DOVR�SUHVHQW�WR�DVVLVW�WKH�QXUVHV�LQ�SUHSDULQJ�WKLV�
SODQ���0UV��6DOD]DU�VDLG�WKDW�WKH�ERRN�VKH�PHQWLRQHG�FRXOG�EH�REWDLQHG�IRU�D�IHH�RI�
����DQG�LW�FRQWDLQHG�D�SODQ���6KH�WKRXJKW�WKLV�PLJKW�DVVLVW�WKH�QXUVHV�DV�D�JXLGH�IRU�
D�SODQ�IRU�RXU�GLVWULFW���'U��-DNXERZVNL�VDLG�WKDW�KH�DQG�0U��'DPDWR�KDG�DWWHQGHG�D�
PHHWLQJ�DW�7RZQ�+DOO�RYHU�WKH�VXPPHU�ZKLFK�GHDOW�ZLWK�WKLV�LVVXH���+H�VDLG�WKDW�WKLV�
LV�DOO�D�SDUW�RI�HPHUJHQF\�PDQDJHPHQW���+H�VDLG�WKDW�0V��,RQWD�KDV�DOVR�VHQW�VRPH�
SHRSOH�IRU�WUDLQLQJ�LQ�FRQQHFWLRQ�ZLWK�WKLV�LVVXH���'U��-DNXERZVNL�VDLG�WKDW�KH�KRSHG�
WKDW�WKLV�LVVXH�PLJKW�EH�FRYHUHG�DW�WKH�1-�6FKRRO�%RDUG�&RQYHQWLRQ�DW�WKH�HQG�RI�
2FWREHU���
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�
� 0UV��$[HOURG�VDLG�WKDW�VKH�WKRXJKW�LW�ILWWLQJ�XQGHU�QHZ�EXVLQHVV�WR�
FRQJUDWXODWH�0U��3HUNLQV�RQ�EHFRPLQJ�D�JUDQGIDWKHU����
�
� 0UV��6DOD]DU�VDLG�WKDW�WKHUH�ZDV�DQ�RUJDQL]DWLRQ�WKDW�DSSURDFKHG�KHU�DERXW�
WKH�WH[WERRNV�WKDW�WKH�GLVWULFW�GLVFDUGV�WR�EH�VHQW�WR�WKLUG�ZRUOG�FRXQWULHV����0UV��
/RPEDUGL�VDLG�WKDW�RQFH�WKH�ERDUG�YRWHV�WR�GLVFDUG�WH[WERRNV��GHSHQGLQJ�RQ�WKH�
FRS\ULJKW�GDWHV��VKH�PXVW�DGYHUWLVH�WKHLU�DYDLODELOLW\�RQ�WKH�VWDWH�ZHEVLWH�IRU�IRXU�
PRQWKV�DQG�DIWHU�WKDW�WLPH�LI�WKHUH�LV�QR�LQWHUHVW�LQ�WKHP��WKH\�ZRXOG�EH�DYDLODEOH�WR�
DQ\RQH����
�
�
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�
� 0V��%XJJ\�VWDWHG�WKDW�DQ\RQH�ZKR�JRHV�IRU�(3,�SHQ�WUDLQLQJ�GRHV�DOVR�JHW�
FHUWLILHG�LQ�&35���6KH�IHOW�WKDW�WKHUH�ZHUH�D�QXPEHU�RI�VWDII�PHPEHUV�LQ�HDFK�
EXLOGLQJ�ZKR�KDG�WKLV�FHUWLILFDWLRQ���0V��%XJJ\�VDLG�WKDW�WKH�HSLGHPLRORJLVW�IURP�WKH�
FRXQW\�WR�WKH�/,1.6�SURJUDP��ZKR�VHQGV�EXOOHWLQV�WR�0V��,RQWD��LV�WKH�SHUVRQ�ZKR�
VSRNH�WR�WKH�QXUVHV�IURP�WKH�GLVWULFW��DW�WKH�EHJLQQLQJ�RI�WKH�\HDU�DQG�VKH�ZDV�
JRLQJ�WR�GR�WKH�LQ�GHSWK�SODQQLQJ�IRU�WKH�SDQGHPLF�IOX�RXWEUHDN�HPHUJHQF\�SODQ�DW�
WKH�'HYHORSPHQW�'D\���6KH�DOVR�WKDQNHG�WKH�VXSHULQWHQGHQW�IRU�LQFOXGLQJ�WKH�GLVWULFW�
LQ�WKH�FRXQW\ZLGH�IOX�VXUYHLOODQFH�UHSRUWLQJ���0V��%XJJ\�VDLG�WKDW�WKH�QXUVHV�KDYH�
EHHQ�ZDQWLQJ�WR�SDUWLFLSDWH�LQ�WKLV�SURJUDP�VLQFH�ODVW�\HDU���6KH�IHOW�WKDW�WKLV�ZDV�D�
PHFKDQLVP�IRU�WKH�6WDWH�WR�PDNH�RXU�GLVWULFW�DZDUH�RI�DQ\�HPHUJHQFLHV��PHGLFDO�
DQG�RWKHUZLVH���0V��%XJJ\�VDLG�WKDW�HDFK�VFKRRO�GRHV�KDYH�D�GHILEULOODWRU���LW�LV�
HTXLSSHG�ZLWK�D�VHQVRU�WR�VKRZ�WKDW�LW�LV�ZRUNLQJ�DW�DOO�WLPHV�DQG�LW�LV�YHU\�XVHU�
IULHQGO\���6KH�VDLG�WKDW�VKH�IHOW�FRPIRUWDEOH�WKDW�DQ\�RI�WKH�QXUVHV�ZLOO�IHHO�
FRPIRUWDEOH�XVLQJ�LW�LI�QHFHVVDU\��
�
� 0U��6HOE\��VWDWHG�WKDW�KH�ZDV�D�8QLRQ�+LJK�6FKRRO�JUDGXDWH��LV�SUHVHQWO\�D�
&DSWDLQ�RI�WKH�3DWHUVRQ�)LUH�'HSDUWPHQW�DQG�SUHVHQWO\�LV�D�UHVLGHQW�RI�8QLRQ���+H�
VDLG�WKDW�KLV�WZR�\RXQJHVW�GDXJKWHUV�DUH�VWXGHQWV�LQ�WKH�GLVWULFW���0U��6HOE\�VDLG�WKDW�
KLV�GDXJKWHU��ZKR�LV�LQ�WKLUG�JUDGH��KDV�UHDOO\�H[FHOOHG�LQ�WKH�VFKRRO�V\VWHP���+H�VDLG�
WKDW�DW�WKLV�WLPH�KH�KDG�D�VDIHW\�FRQFHUQ�UHJDUGLQJ�DQ�LQFLGHQW�ZKLFK�RFFXUUHG�DW�KLV�
GDXJKWHU¶V�VFKRRO���+H�VDLG�WKDW�KH�KDV�DOUHDG\�VSRNHQ�WR�'U��-DNXERZVNL�DQG�0U��
7DWXP�UHJDUGLQJ�WKLV�PDWWHU���0U��6HOE\�VDLG�WKDW�D�WHDFKHU�PDGH�DQ�LQDSSURSULDWH�
FRPPHQW�LQ�KLV�GDXJKWHU¶V�FODVVURRP�DQG�LW�ZDV�EURXJKW�WR�KLV�DWWHQWLRQ�E\�KHU���+H�
VDLG�WKDW�KH�LPPHGLDWHO\�EURXJKW�WKH�PDWWHU�WR�WKH�DWWHQWLRQ�RI�WKH�SULQFLSDO�RI�WKH�
EXLOGLQJ�RQ�WKH�QH[W�GD\���0U��6HOE\�VDLG�WKDW�KH�NQHZ�RWKHU�SDUHQWV�ZRXOG�EH�
DWWHQGLQJ�WKH�UHJXODU�PHHWLQJ�RI�WKH�ERDUG�WR�GLVFXVV�WKLV�LVVXH���+H�VDLG�WKDW�WKH�
WHDFKHU�LQ�TXHVWLRQ�KDV�EHHQ�O\LQJ�DERXW�WKH�FRPPHQW�WKDW�KH�PDGH���0U��6HOE\�VDLG�
WKDW�WKH�WHDFKHU�GLG�DSRORJL]H�WR�KLP�DQG�KH�DFFHSWHG�WKDW�DSRORJ\�DIWHU�VSHDNLQJ�
SHUVRQDOO\�ZLWK�WKH�WHDFKHU���+H�VDLG�WKDW�WKH�WHDFKHU�FRXOG�QRW�H[SODLQ�KLV�FRPPHQW�
RWKHU�WKDQ�WR�VD\�WKDW�³LW�ZDV�D�MRNH´���0U��6HOE\�VWDWHG�WKDW�KH�DQG�KLV�ZLIH�GLG�QRW�
ILQG�LW�DPXVLQJ���+H�IHOW�WKDW�LW�ZDV�DQ�LQDSSURSULDWH�FRPPHQW�WR�EH�PDGH�LQ�DQ\�
ZRUNSODFH����
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� 0U��%URZQ�VDLG�WKDW�KH�ZDV�0U��DQG�0UV��6HOE\¶V�FRQVXOWDQW��KH�ZDV�D�WZR�
WHUP�ERDUG�PHPEHU��D�PDVWHU�ERDUG�PHPEHU�DQG�LV�SUHVHQWO\�JRLQJ�IRU�KLV�0DVWHUV�
LQ�$GPLQLVWUDWLRQ���+H�IHOW�WKDW�ZKDW�KDV�FRQFHUQHG�PRVW�RI�WKH�SDUHQWV�LQYROYHG�LQ�
WKLV�LVVXH�ZDV�WKH�WLPHWDEOH�RI�WKH�SURFHVV�RI�DGGUHVVLQJ�WKLV�LVVXH���0U��%URZQ�VDLG�
WKDW�KH�KDV�VSRNHQ�WR�'U��-DNXERZVNL�DQG�VRPH�RI�WKH�SDUHQWV�KDYH�KDG�FRQFHUQV�
ZLWK�WKH�6XSHULQWHQGHQW�RI�QRW�JHWWLQJ�EDFN�WR�WKHP�ZLWK�LQIRUPDWLRQ�LQ�D�WLPHO\�
PDQQHU���+H�VDLG�WKDW�KH�ZDV�PRUH�FRQFHUQHG�DERXW�ZKHQ�SDUHQWV�EULQJ�D�FRQFHUQ�
WR�WKH�6XSHULQWHQGHQW��ZKDW�ZDV�WKH�SURFHVV�RU�WKH�ERDUG¶V�SROLF\�RQ�KRZ�SRWHQWLDO�
GLVFLSOLQH�RI�D�VWDII�PHPEHU�ZKR�KDV�DFWHG�LQDSSURSULDWHO\���0U��%URZQ�IHOW�WKDW�
UHDOO\�ZDV�WKH�FRQFHUQ�LQ�WKLV�LVVXH���+H�VDLG�WKDW�PRVW�RI�WKH�SDUHQWV�DUH�QRW�
VDWLVILHG�ZLWK�ZKDW�LV�JRLQJ�RQ�EHFDXVH�WKH\�DUH�QRW�FOHDU�DQG�KDYH�QRW�UHDOO\�EHHQ�
PDGH�DZDUH�RI�ZKDW�WKH�SURFHVV�LV���0U��3HUNLQV�VDLG�WKDW�0U��%URZQ�ZDV�EULQJLQJ�WR�
WKH�ERDUG�LQ�D�SXEOLF�VHVVLRQ��D�PDWWHU�ZKLFK�WKH�ERDUG��DW�OHDVW�KH��ZDV�QRW�IDPLOLDU�
ZLWK�DW�DOO���+H�VDLG�LW�ZDV�WRWDOO\�DSSURSULDWH�WKDW�WKH�6XSHULQWHQGHQW�UHSRUW�WKH�
PDWWHU�WR�WKH�ERDUG��DV�LW�KDV�EHHQ�UDLVHG�LQ�SXEOLF�DQG�LW�EH�GRQH��EHFDXVH�LW�
LQYROYHV�D�VSHFLILF�HPSOR\HH��LQ�([HFXWLYH�6HVVLRQ���0U��3HUNLQV�WKRXJKW�WKDW�LW�PLJKW�
EH�LQDSSURSULDWH�IRU�KLP�WR�JR�IXUWKHU�ZLWK�DQ\�RWKHU�GLVFXVVLRQ�RQ�WKH�VSHFLILFV�RI�
WKLV�LVVXH���0U��%URZQ�VDLG�WKDW�KH�XQGHUVWRRG�VFKRRO�ERDUG�ODZ�YHU\�ZHOO�DQG�WKH�
SDUDPHWHUV�ZKLFK�WKH�ERDUG�KDG�WR�IROORZ���+H�VDLG�WKDW�KH�ZDV�FRQFHUQHG�DERXW�WKH�
SURFHVV��RQFH�DQ�LQFLGHQW�LV�EURXJKW�WR�WKH�WDEOH��KRZ�WKH�ERDUG�GHDOV�ZLWK�LW���0U��
+HOPVWHWWHU�VDLG�WKDW�WKH�ERDUG�ZRXOG�JR�LQWR�([HFXWLYH�6HVVLRQ�WRQLJKW�WR�GLVFXVV�
WKH�PDWWHU����0U��%URZQ�DVNHG�LI�DIWHU�WKH�ERDUG�GLVFXVVHV�WKH�PDWWHU�LQ�([HFXWLYH�
6HVVLRQ�LI�LW�ZRXOG�EH�SRVVLEOH�WR�UHSRUW�EDFN�WR�WKH�IDPLOLHV�LQ�D�WLPHO\�IDVKLRQ���0U��
+HOPVWHWWHU�VWDWHG�WKDW�LW�ZRXOG�GHSHQG�RQ�WKH�GLVFXVVLRQ�DQG�WKH�RXWFRPH�ZKDW�
FRXOG�EH�UHSRUWHG�WR�WKH�SXEOLF���'U��-DNXERZVNL�DVNHG�0U��%URZQ�WR�GR�KLP�D�IDYRU�
EHFDXVH�KH�PDGH�D�FRPPHQW���+H�VDLG�WKDW�WKHUH�ZDV�RQO\�RQH�SDUHQW�ZKR�KDG�
FDOOHG�KLP�DQG�KH�GLG�WDON�WR�WKDW�SDUHQW�WKH�VDPH�GD\���'U��-DNXERZVNL�VDLG�WKDW�0U��
%URZQ�PDGH�WKH�VWDWHPHQW�WKDW�³D�ORW�RI�SHRSOH´�KDG�FDOOHG�KLP�DQG�ZHUH�
GLVDSSRLQWHG�KH�GLG�QRW�UHWXUQ�WKHLU�FDOOV���+H�DVNHG�0U��%URZQ�WR�JHW�KLP�WKH�
QDPHV�RI�WKRVH�LQGLYLGXDOV�ZKR�VD\�WKH\�FDOOHG�KLV�RIILFH�DQG�VD\�KH�GLG�QRW�JHW�
EDFN�WR�WKHP���0U��%URZQ�VDLG�KH�ZRXOG�GR�WKDW����
�
� 0V��/RHVVHO�WKRXJKW�0U��$EUDKDP¶V�LGHD�WR�JHW�D�FRPSDQ\�WR�VSRQVRU�OLIH�
VDYLQJ�LQVWUXFWLRQ�WR�VWXGHQWV�ZDV�D�YHU\�JRRG�LGHD���6KH�VDLG�WKDW�DV�D�IRUPHU�JLUO�
VFRXW�OHDGHU��VKH�KDG�ILUVW�DLG�WUDLQLQJ�IRU�WKH�VFRXWV���0V��/RHVVHO�VDLG�WKDW�PDQ\�
FKLOGUHQ�DUH�KRPH�DORQH�DIWHU�VFKRRO�DQG�WKLV�ZRXOG�JLYH�WKHP�VRPH�NQRZOHGJH�RI�
ZKDW�WR�GR�LQ�DQ�HPHUJHQF\���6KH�VDLG�VKH�KDG�D�TXHVWLRQ�UHJDUGLQJ�UHVROXWLRQ�2���
ZKLFK�GHDOW�ZLWK�GLVSRVDO�RI�HTXLSPHQW���0V��/RHVVHO�DVNHG�LI�DOO�RI�WKHVH�LWHPV�KDYH�
DVVHW�WDJV�RQ�WKHP���0U��0DJOLDFDQR�VDLG�WKDW�KLV�HTXLSPHQW�GRHV���0V��/RHVVHO�
DVNHG�ZKDW�KDSSHQV�WR�WKH�WDJV�ZKHQ�WKH�HTXLSPHQW�LV�GLVSRVHG�RI���0U��0DJOLDFDQR�
VDLG�WKH�WDJV�DUH�UHPRYHG�DQG�IRUZDUGHG�WR�WKH�EXVLQHVV�RIILFH���0V��/RHVVHO�VDLG�
WKDW�VKH�KDG�TXHVWLRQV�UHJDUGLQJ�D�GXPSVWHU�WKDW�ZDV�LQ�IURQW�RI�WKH�$WWHQGDQFH�
2IILFH�DW�WKH�KLJK�VFKRRO�ZKLFK�FRQWDLQHG�ODE�WDEOHV��PHWDO�VKHOYLQJ�DQG�ZKDW�ORRNHG��
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�
OLNH��HOHFWURQLF�HTXLSPHQW���6KH�GLG�QRW�UHFDOO�VHHLQJ�D�UHVROXWLRQ�IRU�WKH�GLVSRVDO�RI�
WKLV�HTXLSPHQW�DQG�VKH�ZDQWHG�WR�NQRZ�ZKHUH�WKH�DVVHW�WDJV�IRU�WKHVH�LWHPV�ZRXOG�
EH���0U��+HOPVWHWWHU�TXHVWLRQHG�LI�WKLV�LVVXH�ZDV�WKH�VXEMHFW�RI�VHYHUDO�H�PDLOV�WKDW�
KDG�EHHQ�VHQW�WR�0U��'DPDWR�DQG�KH�WKRXJKW�LW�ZDV�WKH�UHVSRQVH�RI�0U��'DPDWR�
WKDW�WKH�UHVROXWLRQ�WR�GLVSRVH�RI�WKHVH�LWHPV�PD\�KDYH�EHHQ�DSSURYHG�PRQWKV�DQG�
PRQWKV�EHIRUH�WKH�LWHPV�ZHUH�DFWXDOO\�GLVSRVHG�RI���0U��'DPDWR�VDLG�WKDW�KH�KDG�QR�
ZD\�RI�JRLQJ�WR�WKH�GXPSVWHU�WR�VHH�ZKDW�LWHPV�LW�FRQWDLQHG���0U��+HOPVWHWWHU�DVNHG�
LI�HYHU\WKLQJ�KDV�DQ�DVVHW�WDJ�RQ�LW���0V��'XQQ�VDLG�WKDW�DQ\WKLQJ�WKDW�LV�DSSURYHG�E\�
WKH�ERDUG�IRU�GLVSRVDO�LV�LQ�D�IROGHU�LQ�WKH�EXVLQHVV�RIILFH���'U��-DNXERZVNL�VDLG�WKDW�
LW�LV�TXLWH�SRVVLEOH�WKDW�VRPH�RI�WKH�LWHPV�LQ�WKH�GXPSVWHU�ZKHQ�D�URRP�DW�WKH�KLJK�
VFKRRO�ZDV�EHLQJ�FOHDQHG�RXW��PDQ\�RI�WKH�LWHPV�ZHUH�MXVW�WKURZQ�RXW�EHFDXVH�WKH\�
ZHUH�QRW�XVDEOH�DQG�QRQH�RI�WKH�VPDOO�LWHPV�ZRXOG�KDYH�KDG�DVVHW�WDJV�EHFDXVH�WKH�
FRVW�RU�SULFH�RI�ZKDW�WKH�LWHP�ZDV�ZRUWK�ZDV�PLQLPDO���+H�VDLG�WKDW�KH�GLG�QRW�NQRZ�
LI�WKHUH�ZHUH�UHFRUGV�RQ�HDFK�DQG�HYHU\�LWHP�WKDW�ZDV�LQ�WKH�GXPSVWHU����
�
� 0V��&LDPSL�VDLG�WKDW�VKH�DWWHQGHG�WKH�3DUHQW�$GYLVRU\�PHHWLQJ�ODVW�ZHHN�DQG�
VKH�FRPPHQGHG�0V��)UHQFK�IRU�GRLQJ�D�ZRQGHUIXO�MRE���6KH�VDLG�WKDW�0V��)UHQFK¶V�
SUHVHQWDWLRQ�ZDV�JUHDW��WKH�KDQGRXWV�IRU�WKH�SDUHQWV�ZHUH�WHUULILF�DQG�WKH�+DQQDK�
&DOGZHOO�FDIHWHULD�ZDV�ILOOHG�IRU�WKLV�PHHWLQJ���0V��&LDPSL�VDLG�WKDW�0V��)UHQFK�KDV�
DOVR�DGYLVHG�WKH�SDUHQWV�WKDW�WKHUH�LV�DQ�RSHQ�GRRU�SROLF\�LQ�KHU�RIILFH�IRU�SDUHQWV���
6KH�IHOW�WKH�LQIRUPDWLRQ�ZDV�SUHVHQWHG�LQ�D�FRQFLVH��\HW�EULHI��PDQQHU�DQG�0V��
)UHQFK�DOVR�DOORZHG�TXHVWLRQV�IURP�SDUHQWV�LQ�DWWHQGDQFH�ZKLFK�ZDV�YHU\�
LQIRUPDWLYH���0V��&LDPSL�DVNHG�0UV��/RPEDUGL�LI�WKH�UHDGLQJ�SURJUDP�VKH�ZDV�WDONLQJ�
DERXW�HDUOLHU�ZDV�RUDO���0UV��/RPEDUGL�VWDWHG�WKDW�WKH�UHDGLQJ�ZDV�GRQH�DORXG���0V��
&LDPSL�DVNHG�LI�WKLV�ZDV�GRQH�SULYDWHO\���0UV��/RPEDUGL�VDLG�WKDW�WKH�VWXGHQWV�GLG�
QRW�UHDG�WR�WKH�HQWLUH�FODVV�EXW�WKLV�ZDV�RQH�RQ�RQH�ZLWK�D�WHDFKHU���0V��&LDPSL�
DVNHG�KRZ�LQGHSHQGHQW�UHDGLQJ�E\�VWXGHQWV�ZDV�EHLQJ�JDXJHG���6KH�VDLG�VKH�
WKRXJKW�WKDW�VLOHQW�UHDGLQJ�ZDV�PRUH�VLJQLILFDQW�LQ�JHWWLQJ�LQIRUPDWLRQ�DQG�
FRPSUHKHQGLQJ�LW���0UV��/RPEDUGL�VDLG�WKDW�UXQQLQJ�UHFRUGV�DUH�UHDOO\�IRU�WKH�DELOLW\�
WR�FDOO�ZRUGV�DQG�LW�LV�QRW�D�FRPSUHKHQVLRQ�FKHFN���6KH�VDLG�WKDW�WKLV�PHWKRG�ZDV�
IRU�HDUO\�OLWHUDF\�GHYHORSPHQW�WR�VHH�IOXHQF\��ZRUG�UHFRJQLWLRQ�DQG�FRPSUHKHQVLRQ���
0V��&LDPSL�DVNHG�LI�WKLV�ZDV�RQO\�EHLQJ�GRQH�LQ�RQH�VFKRRO���0UV��/RPEDUGL�VDLG�WKDW�
PDQ\�RI�WKH�VFKRRO�DUH�GRLQJ�LW��EXW�0V��:DUUHQ�GLG�D�SUHVHQWDWLRQ�WR�WKH�HGXFDWLRQ�
FRPPLWWHH�WKLV�HYHQLQJ�RQ�KRZ�VKH�KDV�IRUPDOL]HG�WKH�SURJUDP�LQ�KHU�EXLOGLQJ���0V��
&LDPSL�DVNHG�LI�LW�ZDV�WKH�GLVWULFW¶V�SODQ�WR�LPSOHPHQW�WKLV�SURJUDP�LQ�DOO�VFKRROV���
0UV��/RPEDUGL�VDLG�WKDW�WKH�GLVWULFW�ZLOO�EH�JLYLQJ�0V��:DUUHQ�WKLV�VFKRRO�\HDU�WR�JHW�
KHU�OHDUQLQJ�FHQWHUV�VWDUWHG�DQG�JXLGHG�UHDGLQJ�LV�EHLQJ�LPSOHPHQWHG�LQ�PDQ\�RI�
WKH�HOHPHQWDU\�VFKRROV�DV�WKLV�LV�D�ELJ�FRPSRQHQW�RI�WKH�GLVWULFW¶V�6WDII�'HYHORSPHQW�
'D\�RQ�1RYHPEHU��WK�DQG�UXQQLQJ�UHFRUGV�DUH�MXVW�RQH�FRPSRQHQW�RI�WKLV�SURJUDP�
DV�JXLGHG�DQG�OHYHO�UHDGLQJ�FDQQRW�EH�GRQH�ZLWKRXW�WKHP���0V��&LDPSL�VDLG�WKDW�
ZKHQ�FKLOGUHQ�DUH�LGHQWLILHG�ZLOO�WKH�GLVWULFW�WKHQ�LGHQWLI\�WKHLU�LQGLYLGXDO�QHHGV�DQG�
DGGUHVV�WKHLU��
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OHDUQLQJ�VW\OH���0UV��/RPEDUGL�VDLG�LW�ZRXOG���0V��&LDPSL�DVNHG�DERXW�WKH�UHDGLQJ�
VSHFLDOLVW�ZKLFK�ZDV�EHLQJ�DSSURYHG�LQ�UHVROXWLRQ�3������0UV��/RPEDUGL�VDLG�WKDW�WKLV�
ZDV�DQ�LQGLYLGXDO�ZKR�ZRXOG�EH�DVVLVWLQJ�VSHFLDO�HGXFDWLRQ�WHDFKHUV���0V��&LDPSL�
ZDQWHG�WR�NQRZ�ZKDW�ZDV�WKH�LQGLYLGXDO¶V�FHUWLILFDWLRQ���0UV��/RPEDUGL�VWDWHG�WKDW�
VKH�GLG�QRW�NQRZ���0U��7DWXP�VDLG�WKDW�KH�EHOLHYHG�WKLV�LQGLYLGXDO�ZDV�FHUWLILHG�LQ�
UHDGLQJ�VWUDWHJLHV�WKDW�GR�DWWHQG�WR�OHDUQLQJ�QHHGV�RI�VSHFLDO�HGXFDWLRQ�VWXGHQWV�
IURP�WKH�VWDQGSRLQW�RI�D�GLDJQRVWLF�DSSURDFK���+H�VDLG�WKDW�WKLV�LV�VRPHWKLQJ�WKDW�
KDV�EHHQ�ORRNHG�DW�RYHU�WKH�FRXUVH�RI�WLPH�ZLWK�VSHFLDO�HGXFDWLRQ�WHDFKHUV�DQG�
ZRXOG�GHDO�ZLWK�UHDGLQJ�VWUDWHJLHV�RU�DSSURDFKHV�UDWKHU�WKDQ�UHDGLQJ�SURJUDPV�IRU�D�
PRUH�PXOWL�VHQVRU\�DSSURDFK�WR�WHDFKLQJ�UHDGLQJ���0V��&LDPSL�DVNHG�DERXW�
DGGLWLRQDO�VWDII�EHLQJ�KLUHG�LQ�WKH�,7�GHSDUWPHQW���'U��-DNXERZVNL�VDLG�WKDW�DW�WKLV�
WLPH�WKHUH�LV�RQH�IXOO�WLPH�DQG�RQH�SDUW�WLPH�HPSOR\HH�LQ�WKLV�GHSDUWPHQW�EXW�E\�
0RQGD\��2FWREHU���WK��KH�KRSHG�WR�KDYH�KLUHG�WZR�DGGLWLRQDO�IXOO�WLPH�HPSOR\HHV�LQ�
WKLV�GHSDUWPHQW���+H�VDLG�WKDW�DV�WKH�GLVWULFW�JURZV��WKH�,7�GHSDUWPHQW�FDQQRW�EH�
UXQ�ZLWK�WKH�VWDII�WKDW�ZH�KDYH�SUHVHQWO\���'U��-DNXERZVNL�VWDWHG�WKDW�RQH�RI�WKH�
LQGLYLGXDOV�WKDW�KH�SODQV�WR�KLUH�KDV�D�OLWWOH�PRUH�H[SHULHQFH�DQG�ZLOO�EULQJ�D�OLWWOH�
PDWXULW\�WR�WKH�GHSDUWPHQW�DQG�WKH�RWKHU�LQGLYLGXDO��ZKR�LV�D�JUDGXDWH�RI�8QLRQ�
+LJK�6FKRRO��LV�SUHVHQWO\�JRLQJ�WR�VFKRRO�DW�QLJKW�DQG�0U��7DWXP�DQG�KH�ZHUH�YHU\�
FRPIRUWDEOH�ZLWK�WKLV�LQGLYLGXDO���0V��&LDPSL�VWDWHG�WKDW�GXH�WR�WKH�LOOQHVV�RI�0UV��
.HVVOHU��VKH�ZRXOG�EH�FRRUGLQDWLQJ�.LGV�9RWLQJ�WKLV�\HDU���6KH�VDLG�WKDW�VKH�KRSHG�
WKDW�VKH�FRXOG�UHFHLYH�VRPH�DVVLVWDQFH�IURP�WKH�ERDUG���0V��&LDPSL�VDLG�WKDW�VKH�
ZRXOG�EH�EULQJLQJ�WKH�³VLJQ�XS´�VKHHW�WR�WKH�UHJXODU�PHHWLQJ�QH[W�ZHHN���6KH�VDLG�
WKDW�RQH�RI�WKH�SUREOHPV�WKDW�VKH�LV�KDYLQJ�LV�WKDW�0UV��.HVVOHU�XVXDOO\�REWDLQHG�WKH�
EDOORW�IRUPV�IRU�WKH�VWXGHQWV�WR�XVH�DQG�VKH�ZDV�QRW�VXUH�ZKHUH�VKH�JRW�WKHP���0V��
&LDPSL�VDLG�VKH�DOVR�PLJKW�QHHG�VRPH�DVVLVWDQFH�LQ�PDNLQJ�SKRWRFRSLHV�RI�WKH�
EDOORWV�DQG�REWDLQLQJ�VWLFNHUV���6KH�VDLG�WKDW�VKH�ZDV�SODQQLQJ�RQ�KDQG�WDOO\LQJ�WKH�
YRWHV�WKLV�\HDU�DQG�VKH�ZRXOG�PDNH�WKH�EDOORW�VLPSOH�IRU�WKH�FKLOGUHQ�WR�IROORZ����
�
� 0U��3HUNLQV�DVNHG�ZKHUH�WKH�GLVWULFW�ZDV�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�WKH�³1R�
7UHVVSDVVLQJ´�SROLF\���'U��-DNXERZVNL�VWDWHG�WKDW�WKH�VLJQV�ZHUH�SUHSDUHG�KDV�
VWDUWHG�EHLQJ�SXW�XS�WRGD\��
�
� 0U��$EUDKDP�VWDWHG�WKDW�WRPRUURZ�QLJKW�DW�%HQLJDQV�RQ�5RXWH����IURP������
S�P��WR�FORVLQJ�WKH�8QLRQ�7RZQVKLS�(GXFDWLRQ�)RXQGDWLRQ�ZLOO�EH�VSRQVRULQJ�³'LQQHU�
DW�%HQLJDQV´�DQG�DQ\RQH�ZKR�KDV�GLQQHU�EHWZHHQ�WKRVH�KRXUV�DQG�GURSV�WKHUH�
GLQQHU�FKHFN�LQ�WKH�ER[�DW�WKH�H[LW��WKH�)RXQGDWLRQ�ZLOO�UHFHLYH�WHQ�SHUFHQW�������RI�
WKH�WRWDO�FKHFN���+H�VDLG�WKDW�WKH�)RXQGDWLRQ�KDV�EHHQ�VR�JRRG�WR�WKH�GLVWULFW�LQ�
SURYLGLQJ�PDQ\�JUDQWV�DQG�PDFUR�JUDQWV�WR�RXU�WHDFKHUV�WKDW�WKH�ERDUG�VKRXOG�
VXSSRUW�WKLV�IXQGUDLVHU���0U��$EUDKDP�XUJHG�HYHU\RQH�WR�DWWHQG��
�
� 0U��+HOPVWHWWHU�VDLG�WKDW�KH�QRWLFHG�WKDW�UHSUHVHQWDWLYHV�IURP�WKH�3RUWXJXHVH�
6FKRRO�ZHUH�LQ�DWWHQGDQFH�DW�WKLV�PHHWLQJ���+H�VDLG�WKDW�WKHLU�UHVROXWLRQ�ZDV�SXOOHG�
IURP�WKH�ODVW�UHJXODU�PHHWLQJ���0U��+HOPVWHWWHU�VDLG�WKDW�WKLV�PDWWHU�ZLOO�EH�
GLVFXVVHG�IXUWKHU�WKLV�HYHQLQJ�DQG�KRSHIXOO\��WKHUH�ZLOO�EH�D�UHVROXWLRQ�RQ�QH[W�
ZHHN¶V�DJHQGD���
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0RYHG�E\�0U��$EUDKDP��VHFRQGHG�E\�0U��3HUNLQV�WKDW�WKH�%RDUG�JR�LQWR�
([HFXWLYH�6HVVLRQ�WR�GLVFXVV�VWXGHQW�PDWWHUV��ZLWKRXW�WKH�SUHVHQFH�RI�WKH�SXEOLF�LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI��1�-�6�$���������E���7KH�%RDUG�ZLOO�GLVFORVH�WKH�
GLVFXVVLRQ�FRQGXFWHG�GXULQJ�WKH�H[HFXWLYH�VHVVLRQ��ZLWK�QRWLFH�WR�WKH�SXEOLF��ZKHQ�
WKH�GLVFORVXUH�ZLOO�QRW�UHVXOW�LQ�XQZDUUDQWHG�LQYDVLRQ�RI�LQGLYLGXDO�SULYDF\�RU�
SUHMXGLFH�WR�WKH�EHVW�LQWHUHVWV�RI�WKH�%RDUG�RI�(GXFDWLRQ�DQG�SURYLGHG�WKDW�VXFK�
GLVFORVXUH�GRHV�QRW�YLRODWH�IHGHUDO��VWDWH�RU�ORFDO�VWDWXWHV�DQG�GRHV�QRW�IDOO�ZLWKLQ�WKH�
DWWRUQH\�FOLHQW�SULYLOHJH��

�
$<(�� � 0U��$EUDKDP��0UV��$[HOURG��0UV��*DJOLRQH��0U��0DQRFKLR��

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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%DFN�LQ�SXEOLF�VHVVLRQ�WKHUH�ZDV�D�EULHI�GLVFXVVLRQ�ZLWK�UHJDUG�WR�WKH�3RUWXJXHVH�
6FKRRO�DQG�ZKHWKHU�WKH�ERDUG�VKRXOG�SURYLGH�D�UHGXFHG�UDWH�IRU�WKLV�EXON�UHQWDO���
7KHUH�ZDV�VRPH�GLVFXVVLRQ�DERXW�WKH�SDVW�UDWHV�DQG�WKHUH�ZDV�D�UHTXHVW�WKDW�0U��
'DPDWR�PHHW�ZLWK�'U��-DNXERZVNL�DQG�GHWHUPLQH�D�QHZ�EXON�UDWH�UHQWDO�DQG�SURYLGH�
WKH�DPRXQW�WR�WKH�%RDUG�RI�(GXFDWLRQ�DW�WKH�UHJXODU�PHHWLQJ�IRU�DSSURYDO���7KH�
ERDUG�DOVR�GLVFXVVHG�WKH�0XQLFLSDO�$OOLDQFH�DQG�WKH�IHHV�WKDW�DUH�FKDUJHG�WR�WKDW�
RUJDQL]DWLRQ���0U��'DPDWR�ZDV�DVNHG�WR�UHYLHZ�WKLV�PDWWHU�ZLWK�WKH�%XVLQHVV�2IILFH�
DQG�SODQ�WR�VFUXWLQL]H�WKH�ILQDQFHV�RI�WKH�0XQLFLSDO�$OOLDQFH�WR�GHWHUPLQH�ZKHWKHU�RU�
QRW�PRUH�RI�WKH�ERDUG¶V�FRVWV�FDQ�EH�UHLPEXUVHG�IURP�WKH�SURFHHGV�RI�WKH�.DUDWH�
7RXUQDPHQW����
�
7KHUH�EHLQJ�QR�IXUWKHU�EXVLQHVV�RI�WKH�ERDUG��LW�ZDV�PRYHG�E\�0U��$EUDKDP��
VHFRQGHG�E\�0U��0DQRFKLR�WKDW�WKH�PHHWLQJ�EH�DGMRXUQHG�DW������S�P���$OO�SUHVHQW�
YRWLQJ�\HV��
�
�
� � � � � � 5HVSHFWIXOO\�VXEPLWWHG��
�
�
� � � � � � -$0(6�-��'$0$72�
� � � � � � %2$5'�6(&5(7$5<�
�
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