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7KH�&KDLUPDQ�ZHOFRPHG�0HPEHUV�WR�WKH�PHHWLQJ�DQG�LQ�SDUWLFXODU�0U�*UDKDP�
%DGPDQ��6WUDWHJLF�'LUHFWRU�RI�(GXFDWLRQ�DQG�/LEUDULHV��ZKR�ZDV�DWWHQGLQJ�KLV�ILUVW�
PHHWLQJ���7KH�&KDLUPDQ�VDLG�KH�KRSHG�WKDW�0HPEHUV�ZRXOG�EH�DEOH�WR�MRLQ�KLP�
DW������LQ�WKH�2OG�6HVVLRQV�+RXVH�IRU�WKH�8QLYHUVLW\�&ROOHJH
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6LU�:LOOLDP�7D\ORU�ZRXOG�VSHDN�RQ�
&KULVW�&KXUFK�LQ�&RQWH[W
��
�
7KH�&KDLUPDQ�GUHZ�0HPEHUV
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• $GGLWLRQDO�PDWHULDO�LQ�VXSSRUW�RI�WKH�6WUDWHJLF�3ODQ������������
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• 'HWDLOHG�GRFXPHQWDWLRQ�LQ�UHVSHFW�RI�WKH�$FDGHPLF�3URJUDPPHV�IRU�ZKLFK�
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*RYHUQLQJ�%RG\�>$JHQGD�,WHP���@��
�
7KH�&KDLUPDQ�DOVR�GUHZ�0HPEHUV
�DWWHQWLRQ�WR�WKH�SURSRVDO�LQ�WKH�5HFRUG�RI�WKH�
&KDLUPDQ
V�&RPPLWWHH�>3DSHU�6���@�WKDW�DQ�DGGLWLRQDO�PHHWLQJ�RI�WKH�*RYHUQLQJ�
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WKH�6WUDWHJLF�3ODQ������������VKRXOG�QRW�EH�FRQVLGHUHG�DV�D�ILQDOLVHG�GRFXPHQW���
LQVRIDU�DV�WKH�8QLYHUVLW\�&ROOHJH�ZDV�D�GHYHORSLQJ�RUJDQLVDWLRQ�VHW�ZLWKLQ�D�
FKDQJLQJ�QDWLRQDO�+LJKHU�(GXFDWLRQ�FRQWH[W��
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� �D�� *RYHUQPHQW�:KLWH�3DSHU�
�
� � 7KH�3ULQFLSDO�FRQILUPHG�WKDW�WKH�8QLYHUVLW\�&ROOHJH�KDG�VWLOO�WR�DJUHH�D�

IRUPDO�UHVSRQVH�WR�WKH�UHFHQW�*RYHUQPHQW�:KLWH�3DSHU�
7KH�)XWXUH�RI�
+LJKHU�(GXFDWLRQ
�EXW��SHUVRQDOO\��KH�ZHOFRPHG�
�
• WKH�UHFRJQLWLRQ�E\�*RYHUQPHQW�WKDW�WKH�VHFWRU�QHHGHG�DGGLWLRQDO�

UHVRXUFHV��
• WKH�VXSSRUW�IRU�D�VHFWRU�ZKLFK�HQFRPSDVVHG�D�UDQJH�RI�+(,V�ZLWK�
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• WKH�UHFRJQLWLRQ�WKDW��IRU�PRVW�+(,V��WHDFKLQJ�ZDV�WKHLU�PRVW�LPSRUWDQW�
DFWLYLW\��

• WKH�SURSRVDO�WR�DZDUG�XQLYHUVLW\�WLWOH�RQ�WKH�EDVLV�RI�WDXJKW�GHJUHH�
DZDUGLQJ�SRZHUV�DQG�RWKHU�GHILQHG�FULWHULD�DQG�WR�UHYLHZ�WKH�FULWHULD�
IRU�WDXJKW�GHJUHH�DZDUGLQJ�SRZHUV��

• WKH�FUHDWLRQ�RI�D�SHUPDQHQW�VWUHDP�RI�IXQGLQJ�WR�VXSSRUW�UHDFK�RXW�DQG�
NQRZOHGJH�WUDQVIHU�DFWLYLWLHV�SURYLGHG�WKLV�ZDV�XQGHUVWRRG�WR�EH�
VXIILFLHQWO\�EURDG�WR�HQFRPSDVV�ZRUN�ZLWK�WKH�SXEOLF�VHUYLFHV��WKH�
FUHDWLYH�LQGXVWULHV�DQG�WKH�FRPPXQLW\��

• WKH�UH�FRPPLWPHQW�WR�WKH�����WDUJHW�SURYLGHG�LW�ZDV�SURSHUO\�IXQGHG�
DQG�WKH�UHFRJQLWLRQ�RI�WKH�SRWHQWLDO�LPSRUWDQFH�RI�WKH�)RXQGDWLRQ�
'HJUHH�WR�DFKLHYLQJ�WKLV�WDUJHW�RQ�WKH�XQGHUVWDQGLQJ�WKDW�WKHUH�ZRXOG�
EH�FOHDU�SURJUHVVLRQ�URXWHV�IURP�D�)RXQGDWLRQ�'HJUHH�WR�D�IXOO�'HJUHH�
FRXUVH��

• WKH�PRYH�WRZDUGV�PRUH�VRSKLVWLFDWHG�ZD\V�RI�PHDVXULQJ�LQVWLWXWLRQDO�
IXQGLQJ�QHHGV�IRU�VWXGHQWV�LQ�QHHG�IRU�DGGLWLRQDO�VXSSRUW��

• WKH�PRYH�DZD\�IURP�XS�IURQW�WXLWLRQ�IHHV�DQG�WKH�LQWURGXFWLRQ�RI�
WDUJHWHG�PDLQWHQDQFH�JUDQWV�IRU�WKH�SRRUHVW�VWXGHQWV��
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�
• WKH�GDQJHU�WKDW�RYHU�FRQFHQWUDWLRQ�ZRXOG�VWLIOH�UHVHDUFK�LQ�HPHUJLQJ�

GLVFLSOLQHV�DQG�LQVWLWXWLRQV�DQG�RVVLI\�WKH�V\VWHP��
• WKH�UHVHDUFK�PRGHO�ZDV�ODUJHO\�EDVHG�XSRQ�VFLHQFH�DQG�WHFKQRORJ\�DQG�

PD\�IDLO�WR�UHFRJQLVH�WKH�GLVWLQFWLYH�QHHGV�RI�WKH�DUWV��KXPDQLWLHV��VRFLDO�
VFLHQFHV��HGXFDWLRQ�DQG�WKH�SURIHVVLRQV�DOOLHG�WR�PHGLFLQH��

• ZKLOVW�WKHUH�ZDV�VHQVH�LQ�WKH�JUHDWHU�LQYROYHPHQW�RI�WKH�5HJLRQDO�
'HYHORSPHQW�$JHQFLHV��5'$V��LQ�VRPH�DVSHFWV�RI�KLJKHU�HGXFDWLRQ��WKH�
VL]H�DQG�GLYHUVLW\�RI�VRPH�RI�WKH�5HJLRQV��SDUWLFXODUO\�WKH�6RXWK�(DVW�RI�
(QJODQG��PD\�SUHVHQW�SUDFWLFDO�GLIILFXOWLHV��

• DOWKRXJK�WKH�SURSRVHG�QHZ�DUUDQJHPHQWV�IRU�WXLWLRQ�IHHV�ZHUH�
ZHOFRPHG��WKHUH�ZDV�D�FOHDU�GDQJHU�WKDW�WKH�SHUFHSWLRQ�RI�SURVSHFWLYH�
VWXGHQWV�IURP�QRQ�WUDGLWLRQDO�EDFNJURXQGV�ZRXOG�EH�WKDW�KLJKHU�
HGXFDWLRQ�ZRXOG�LQYROYH�LQFXUULQJ�GHEW�WR�D�JUHDWHU�H[WHQW�WKDQ�WKH\�
ZHUH�SUHSDUHG�WR�FRQWHPSODWH��

• ZKLOVW�WKH�REMHFWLYH�RI�LQFUHDVLQJ�IXQGLQJ�IURP�HQGRZPHQWV�HWF��ZDV�
ODXGDEOH��WKH�GLIILFXOW\�RI�PDNLQJ�VXEVWDQWLDO�SURJUHVV�ZLWK�WKLV�LQ�WKH�
VKRUW�WHUP�VKRXOG�QRW�EH�XQGHU�HVWLPDWHG�JLYHQ�WKH�QDWLRQDO�FXOWXUH�
DQG�WKH�YHU\�GLIIHUHQW�KLVWRULHV�RI�+(,V��
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7KH�3UHVLGHQW�RI�WKH�6WXGHQWV
�8QLRQ�DVNHG�ZKHWKHU�GHEW�VKRXOG�EH�VHHQ�DV�
D�SHUFHSWLRQ�RU�DV�D�UHDO�WKUHDW���7KH�3ULQFLSDO�VDLG�WKDW�WKH�SHUFHSWLRQ�ZDV�
SRVVLEO\�PRUH�FKDOOHQJLQJ�WKDQ�WKH�UHDOLW\�VLPSO\�LQ�WHUPV�RI�WKH�ILJXUHV���$�
���N�GHEW�VSUHDG�RYHU�D�OLIHWLPH�ZRXOG��JHQHUDOO\�VSHDNLQJ��PHDQ�EHWWHU�
SDLG�HPSOR\PHQW�IRU�D�JUDGXDWH�ZKLFK�PDGH�WKH�LQYHVWPHQW�ZRUWKZKLOH��
�
&DQRQ�-RKQ�+DOO�VDLG�LW�ZDV�JRRG�WKDW�WKH�*RYHUQPHQW�VDZ�+LJKHU�
(GXFDWLRQ�DV�PXOWL�WLHUHG�DQG�UHFRJQLVHG�WKH�YDULRXV�DVSHFWV�RI�+(��
7HDFKLQJ��5HVHDUFK�DQG�6FKRODUVKLS���KH�ZDV�SOHDVHG�WR�VHH�WKH�KRQRXULQJ�
RI�WHDFKLQJ���+H�KRSHG�WKDW�WKH�:KLWH�3DSHU�ZRXOG�UHFRJQLVH�WKH�+(,V�
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ZKLFK�KDG�D�UHFRUG�RI�YHU\�KLJK�TXDOLW\�WHDFKLQJ��VXFK�DV�&DQWHUEXU\�&KULVW�
&KXUFK�8QLYHUVLW\�&ROOHJH��
�
0U�+HUPLWDJH�VDLG�KH�ZDV�SOHDVHG�WR�VHH�WKDW�PXFK�RI�WKH�:KLWH�3DSHU�
WKLQNLQJ�FRXOG�EH�LGHQWLILHG�ZLWKLQ�WKH�8QLYHUVLW\�&ROOHJH
V�RZQ�6WUDWHJLF�
3ODQ�������������6LU�:LOOLDP�7D\ORU�TXHULHG�ZKHWKHU�WKHUH�ZDV�DQ\�VLJQ�RI�
88.�IRUPDOO\�RSSRVLQJ�WKH�JUDQWLQJ�RI�8QLYHUVLW\�7LWOH�DQG�WKH�3ULQFLSDO�
UHSOLHG�WKDW�KH�EHOLHYHG�WKLV�FRXOG�EH�WKH�FDVH���0U�*UDKDP�%DGPDQ�
FRQVLGHUHG�WKDW�WKRVH�+(,V�ZKR�FRXOG�QRW�VHFXUH�IXQGLQJ�YLD�WKH�:KLWH�
3DSHU�FRXOG�ZHOO�EH�WKRVH�LQVWLWXWLRQV�ZKLFK�ZRXOG�ILQG�LW�GLIILFXOW�WR�REWDLQ�
RWKHU�VXSSRUW��
�
,Q�UHVSRQVH�WR�D�TXHVWLRQ�UHJDUGLQJ�WRS�XS�IHHV��WKH�3ULQFLSDO�VDLG�WKH�
8QLYHUVLW\�&ROOHJH�ZDV�DZDLWLQJ�WKH�RXWFRPH�RI�WKH�FRQVXOWDWLRQ�SHULRG�EXW�
ZDV�QRW�VXSSRUWLYH�RI�D�WLHUHG�DSSURDFK�DV�LW�ZDV�LPSRUWDQW�WR�UHWDLQ�SDULW\�
RI�HVWHHP�ZLWKLQ�WKH�VHFWRU���+RZHYHU��%LVKRS�9HQQHU�VDLG�SHRSOH�GLG�WKLQN�
LQ�WHUPV�RI�WLHUV�DQG�WKH�8QLYHUVLW\�&ROOHJH�FRXOG�ZHOO�ILQG�LWVHOI�LQ�D�
EDWWOH�
RI�SHUFHSWLRQV
���7KH�3ULQFLSDO�VDLG�D�UHDO�FRQFHUQ�ZRXOG�EH�LI�WKH�DFWLRQV�RI�
VRPH�LQVWLWXWLRQV�SXW�RWKHUV�DW�D�GLVDGYDQWDJH��
�
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7KH�3ULQFLSDO�FRQILUPHG�WKDW�VWXGHQWV�HQWHULQJ�WKH�KHDOWK�SURIHVVLRQV�ZHUH�
DW�D�UHFRUG�OHYHO���1HZ�SURJUDPPHV�ZHUH�EHLQJ�LQWURGXFHG�LQ�VHYHUDO�RI�WKH�
)DFXOWLHV�LQFOXGLQJ�GHJUHHV�LQ�)RUHQVLF�,QYHVWLJDWLRQ�DQG�&ULPLQRORJ\���7KH�
'HDQ�RI�WKH�)DFXOW\�RI�(GXFDWLRQ�JDYH�D�EULHI�RXWOLQH�RI�WZR�QDWLRQDO�
FRQWUDFWV�LH�
*LIWHG�DQG�7DOHQWHG
�DQG�
7HDFK�)LUVW
�ZKLFK�WKH�)DFXOW\�KDG�
EHHQ�VXFFHVVIXO�LQ�ZLQQLQJ�DQG�0U�%DGPDQ�VDLG�.&&�KDG�ZHOFRPHG�WKLV�
QHZV�DQG�KRSHG�IRU�VLPLODU�LQLWLDWLYHV�ORFDOO\��
�
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V�'LDU\�
�
� 0HPEHUV�UHFHLYHG�GHWDLOV�RI�WKH�3ULQFLSDO
V�GLDU\�IRU���'HFHPEHU����������
� ���0DUFK������DQG�QRWHG�LQ�SDUWLFXODU�
�
� �L�� 7KH�$VVRFLDWH�&ROOHJH�$JUHHPHQW�ZLWK�.HQW�3ROLFH�6LJQLQJ�&HUHPRQ\�
� � KDG�RFFXUUHG�RQ���'HFHPEHU�������
� �LL�� 7KH�3ULQFLSDO�KDG�PHW�ZLWK�0HPEHUV�DQG�2IILFHUV�RI�&DQWHUEXU\�&LW\�

&RXQFLO�RQ����'HFHPEHU��RQH�RI�D�VHULHV�RI�PHHWLQJV�GHDOLQJ�ZLWK�
ORFDO�LVVXHV��

�LLL�� 7KH�3ULQFLSDO�KDG�EHHQ�DSSRLQWHG�D�PHPEHU�RI�WKH�.HQW�	�0HGZD\�
� 6WUDWHJLF�+HDOWK�$XWKRULW\��
�
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� 7KH�3ULQFLSDO�LQWURGXFHG�0UV�0DU\�*DOOLHUV�WKH�QHZ�'LUHFWRU�RI�([WHUQDO�
5HODWLRQV��ZKR�ZDV�DWWHQGLQJ�WKH�PHHWLQJ�DV�DQ�2EVHUYHU��
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0HPEHUV�UHFHLYHG�3DSHU�6�����5HFRUG�RI�WKH�&KDLUPDQ
V�&RPPLWWHH�
PHHWLQJ�KHOG�RQ���0DUFK�������
�
�D�� 0HPEHUVKLS�RI�WKH�*RYHUQLQJ�%RG\����

5RWDWLRQDO�5HWLUHPHQWV������
�
� 7KH�*RYHUQLQJ�%RG\�$*5(('�WR�WKH�UHFRPPHQGDWLRQV�RI�WKH�
� &KDLUPDQ�RI�WKH�*RYHUQLQJ�%RG\�DQG�
�
� 5(62/9('�72�5(&200(1'�
�
� 7KDW�
�
� �L�� 7KH�IROORZLQJ�*RYHUQRUV�EH�LQYLWHG�WR�VHUYH�D�IXUWKHU�SHULRG�
� � EH\RQG�WKHLU��������UHYLHZ�GDWH��
�
� � 0U�/H\ODQG�5LGLQJV�� � �� IRU���\HDUV�WR�-XO\������
� � 0U�5RGG\�/RGHU�6\PRQGV�� �� IRU���\HDUV�WR�-XO\������
� � 3URIHVVRU�-RKQ�7RGG� � �� IRU���\HDUV�WR�-XO\������
� � 6LU�:LOOLDP�7D\ORU� � �� IRU���\HDU�WR�-XO\������
�

�LL�� 0U�6WHSKHQ�&ODUN�EH�DSSURDFKHG�WR�VHUYH�DV�D�*RYHUQRU�RI�
WKH�8QLYHUVLW\�&ROOHJH�IRU�D���\HDU�WHUP�FRPPHQFLQJ��

� ��$XJXVW��������
�
>1RWHV��
�
�L�� 0U�'DYLG�5DOOV�ZRXOG�UHWLUH�IURP�WKH�*RYHUQLQJ�%RG\�RQ�
� ���-XO\�������
�
�LL�� )ROORZLQJ�WKH�HOHFWLRQ�RI�D�QHZ�6WXGHQWV
�8QLRQ�3UHVLGHQW����

ZKR�ZRXOG�VHUYH�DV�&ROOHJH�*RYHUQRU���WKH�DERYH�
UHFRPPHQGDWLRQV�ZRXOG�SURYLGH�D�IXOO�FRPSOLPHQW�RI�
*RYHUQRUV�����SHUVRQV��LQ�WKH�6HVVLRQ�����������8QGHU�DQ�
,QFRUSRUDWHG�*RYHUQLQJ�%RG\��UHJLVWHUHG�DV�D�&KDULW\��WKHVH�
*RYHUQRUV�ZRXOG�VHUYH�DV�'LUHFWRUV�7UXVWHHV���ZLWK�D���WK�
�&%)��PHPEHU�DSSRLQWHG�LQ�UHVSHFW�RI�$QQXDO�0HHWLQJV��

� 
JROGHQ�YRWH
�LWHPV��
�
�LLL�� 7KH�&KDLUPDQ
V�&RPPLWWHH�KDG�GLVFXVVHG�DQG�ZHUH�UHDVVXUHG�

XSRQ�WKHLU�SRVLWLRQ�DV�7UXVWHHV�LQ�WHUPV�RI�LQGLYLGXDO�OLDELOLW\���
WKH�UHIRUPHG�*RYHUQLQJ�%RG\�ZRXOG�RSHUDWH�DV�D�&RPSDQ\�
/LPLWHG�E\�*XDUDQWHH���'LUHFWRUV�2IILFHUV�LQGHPQLW\�LQVXUDQFH�
FRYHU�ZRXOG�EH�LQ�SODFH��@��

�
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7KH�&KDLUPDQ�WKDQNHG�0U�'DYLG�5DOOV�IRU�KLV�FRQWULEXWLRQ�GXULQJ�KLV�
SHULRG�RI�VHUYLFH�DV�D�*RYHUQRU��

�
�E�� 7KH�&RXQFLO�RI�&KXUFK�&ROOHJHV�DQG�8QLYHUVLWLHV�
�

7KH�3ULQFLSDO�FRQILUPHG�WKDW�PRUH�VSHFLILF�GLVFXVVLRQV�ZHUH�FXUUHQWO\�
LQ�WUDLQ�EHWZHHQ�WKH�8QLYHUVLW\�&ROOHJH��WKH�8QLYHUVLW\�RI�
*ORXFHVWHUVKLUH�DQG�6W�0DUWLQV�/DQFDVWHU�FRQFHUQLQJ�7KHRORJ\�DQG�
KRZ�EHVW�WR�VXSSRUW�&KXUFK�VFKRROV���KH�ZRXOG�JLYH�D�IXOOHU�UHSRUW�
DW�D�ODWHU�PHHWLQJ��
�
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�

�F�� ,QGHSHQGHQW�5HYLHZ�RI�6WXGHQW�&RPSODLQWV�
�

7KH�&OHUN�FRQILUPHG�WKDW�D�QDWLRQDO�6WHHULQJ�*URXS�ZDV�EHLQJ�
HVWDEOLVKHG�ZKLFK�ZRXOG�LQFOXGH�WKH�3ULQFLSDO�IURP�.LQJ�$OIUHGV�
&ROOHJH�DQG�WKH�6HFUHWDU\�5HJLVWUDU�&OHUN�WR�WKH�*RYHUQLQJ�%RG\�IURP�
/LYHUSRRO�+RSH�8QLYHUVLW\�&ROOHJH��
�
127('�

�
�

������ ,1&25325$7,21�2)�7+(�*29(51,1*�%2'<��
�

0HPEHUV�UHFHLYHG�3DSHU�6�����,QFRUSRUDWLRQ�RI�WKH�*RYHUQLQJ�%RG\��DQG�
WKH�&OHUN�WDEOHG�D�UHYLVHG�SDJH���RI�WKH�3DSHU�IROORZLQJ�WKH�FRQWLQXLQJ�
GLDORJXH�ZLWK�WKH�&KDULW\�&RPPLVVLRQ���+H�RXWOLQHG�WKH�UHDVRQV�XQGHUO\LQJ�
WKH�PRYH�WR�,QFRUSRUDWLRQ�DQG�WKH�*RYHUQLQJ�%RG\�XQDQLPRXVO\�$*5(('�
WKH�IROORZLQJ�IRUPDO�UHVROXWLRQV�LQ�RUGHU�WR�HIIHFW�WKH�UHTXLUHG�FKDQJHV���
�
�
5(62/9('�
�
�D�� ,Q�UHVSHFW�RI�WKH�3ULY\�&RXQFLO��

�
7KDW��KDYLQJ�UHFHLYHG�WKH�DSSURSULDWH�GRFXPHQWDWLRQ��WKH�*RYHUQLQJ�
%RG\�RI�&DQWHUEXU\�&KULVW�&KXUFK�8QLYHUVLW\�&ROOHJH�FRQILUPV�
DFFHSWDQFH�DQG�DSSURYDO�RI�WKH�ILQDO�GUDIW�0HPRUDQGXP�DQG�
$UWLFOHV�RI�$VVRFLDWLRQ��OHDGLQJ�WR�WKH�,QFRUSRUDWLRQ�RI�WKH�
*RYHUQLQJ�%RG\��VXEMHFW�WR�VXFK�ILQDO�DPHQGPHQWV�DV�WKH�3ULY\�
&RXQFLO�PD\�UHTXLUH���>7KH�&ROOHJH�6HDO�WR�EH�DIIL[HG�WR�WKLV�SDUW�RI�
WKH�UHVROXWLRQ�@�

�
�

�E�� ,Q�UHVSHFW�RI�WKH�&KDULW\�&RPPLVVLRQ�
�

�L�� 7KDW�WKLV�*RYHUQLQJ�%RG\�UHVROYH�WR�DSSO\�WR�WKH�&KDULW\�
&RPPLVVLRQ�IRU�DQ�2UGHU�WUDQVIHUULQJ�WKH�OHJDO�WLWOH�RI�WKH�
8QLYHUVLW\�&ROOHJH�IURP�WKH�&HQWUDO�%RDUG�RI�)LQDQFH�WR�WKH�
QHZO\�LQFRUSRUDWHG�*RYHUQLQJ�%RG\�DQG�WR�WKLV�HQG��

�
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• FRQILUP�WKH�GHWDLO�VHW�RXW�LQ�)RUP�&+<�67��$��DQG�
• DXWKRULVH�WKHLU�&OHUN�WR�VLJQ�GRFXPHQWV�UHTXLUHG�E\�WKH�

&KDULW\�&RPPLVVLRQ�WR�HIIHFW�WKH�QHFHVVDU\�FKDQJHV��
�

�LL�� 7KDW�WKLV�*RYHUQLQJ�%RG\�DSSO\�WR�WKH�&KDULW\�&RPPLVVLRQ�
IRU�DQ�2UGHU�WR�DXWKRULVH�WKH�WUDQVIHU�RI�WKH�EHQHILFLDO�
LQWHUHVW�LQ�WKH�8QLYHUVLW\�&ROOHJH�IURP�WKHPVHOYHV�WR�WKH�
QHZO\�LQFRUSRUDWHG�*RYHUQLQJ�%RG\��

 
�

����� 815(6(59('�0,187(6�2)�7+(�$&$'(0,&�%2$5'�0((7,1*�+(/'�21��
��7+�129(0%(5�������

�
� 0HPEHUV�UHFHLYHG�3DSHU�6�����8QUHVHUYHG�0LQXWHV�RI�WKH�$FDGHPLF�%RDUG�0HHWLQJ�
� KHOG�RQ���WK�1RYHPEHU�������DQG�QRWHG�LQ�SDUWLFXODU��
�

�D�� 7HDFKLQJ�4XDOLW\�$VVHVVPHQW��0LQXWH�����F����
�
� � 2I67('�KDG�FRPSOHWHG�YLVLWV�WR�ERWK�3ULPDU\�(QJOLVK�DQG�VRPH�6HFRQGDU\�
� � VXEMHFWV�ZLWKLQ�WKH�)DFXOW\�RI�(GXFDWLRQ�DQG�KDG�FRPPHQWHG�IDYRXUDEO\�
� RQ�WKH��8QLYHUVLW\�&ROOHJH�LQ�JHQHUDO�DQG��PRUH�SDUWLFXODUO\��KDG�

FRPPHQGHG�WKH�8QLYHUVLW\�&ROOHJH
V�/LEUDU\�DQG�,7�SURYLVLRQ��
�
� 127('�
� �
� �E�� ,QWHUQDO�5HYLHZV�RI�8QLYHUVLW\�&ROOHJH�'HSDUWPHQWV��0LQXWH������
�

7KUHH�'HSDUWPHQWV�LH�WKH�,QWHUQDWLRQDO�2IILFH��&HQWUH�IRU�&DUHHU�
'HYHORSPHQW�DQG�$GXOW�1XUVLQJ�ZRXOG�EH�UHYLHZHG�GXULQJ�WKH�7ULQLW\�
7HUP�������
�
127('�
�

�F�� 7HUPLQDWLRQ�RU�7HPSRUDU\�:LWKGUDZDO�RI�0RGXOHV�&RXUVHV�DQG�
� 3URJUDPPHV��0LQXWH������
�
� ,W�KDG�EHHQ�DJUHHG�WR�WHUPLQDWH�WHPSRUDU\�ZLWKGUDZ�D�QXPEHU�RI�

PRGXOHV�FRXUVHV�SURJUDPPHV�WKDW�ZHUH�QR�ORQJHU�YLDEOH�WR�UXQ��RU�ZKLFK�
KDG�EHHQ�VXEVXPHG�RU�UHSODFHG�E\�RWKHU�SURJUDPPHV��
�
127('�
�

5(62/9('�
�
� 7KDW�3DSHU�6����EH�UHFHLYHG��

�
����� $33529$/�2)�5(*8/$7,216��
�

0HPEHUV�UHFHLYHG�3DSHU�6�����$SSURYDO�RI�5HJXODWLRQV����7KH�9LFH�3ULQFLSDO�GUHZ�
0HPEHUV
�DWWHQWLRQ�WR�WKH�ORQJ�OLVW�RI�3URJUDPPHV�UHTXLULQJ�DSSURYDO�ZKLFK�
LQGLFDWHG�WKDW�QHZ�3URJUDPPHV�ZHUH�EHLQJ�FUHDWHG�DW�D�YHU\�KHDOWK\�UDWH��
�
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5(62/9('�
�
� 7KDW�3DSHU�6����EH�DSSURYHG��

�
����� 5(3257�72�$&$'(0,&�%2$5'�21�7+(�(;(5&,6(�2)�7+(�81,9(56,7<�

&2//(*(
6�'(*5((�$:$5',1*�32:(56����������
�
� 0HPEHUV�UHFHLYHG�3DSHU�6�����5HSRUW�WR�$FDGHPLF�%RDUG�RQ�WKH�([HUFLVH�RI�
� WKH�8QLYHUVLW\�&ROOHJH
V�'HJUHH�$ZDUGLQJ�3RZHUV����������
�
� ,Q�UHVSRQVH�WR�D�TXHVWLRQ�FRQFHUQLQJ�WKH�1DWLRQDO�4XDOLILFDWLRQV�)UDPHZRUN��
� WKH�9LFH�3ULQFLSDO�FRQILUPHG�WKDW�LQ�IXWXUH�VWXGHQWV�RQ�DQ�+RQRXUV�GHJUHH�

SURJUDPPH�ZRXOG�HLWKHU�EH�DZDUGHG�DQ�+RQRXUV�RU�IDLO���7KH�
IDLO
�FDWHJRU\�ZRXOG�
QR�ORQJHU�EH�XVHG���+H�VDLG�WKDW�DQ�DZDUG�ZDV�IRU�DWWDLQPHQW�RI�WKH�VSHFLILHG�
OHDUQLQJ�RXWFRPHV�DQG�QRW�IRU�D�QHDU�PLVV���+RZHYHU��WKH�8QLYHUVLW\�&ROOHJH�GLG�
UHFRJQLVH�WKH�DZDUG�RI�DQ�2UGLQDU\�'HJUHH�IRU�VXFFHVVIXO�DFKLHYHPHQW�LQ�D�VPDOOHU�
QXPEHU�RI�PRGXOHV�WKDQ�UHTXLUHG�IRU�DQ�+RQRXUV�GHJUHH��

�
� ,Q�UHVSRQVH�WR�D�IXUWKHU�TXHVWLRQ�UHJDUGLQJ�ZKDW�SURIHVVLRQDO�GHYHORSPHQW�KDG�

EHHQ�LQ�SODFH�WR�DVVLVW�GXULQJ�WKH�WUDQVLWLRQ�WR�D�)DFXOW\�6WUXFWXUH��0HPEHUV�ZHUH�
UHDVVXUHG�WR�OHDUQ�WKDW�PXFK�ZRUN�KDG�EHHQ�GRQH�LQ�DUHDV�VXFK�DV�)LQDQFH��
3HUVRQQHO�DQG�$FDGHPLF�6WDQGDUGV�WR�HQVXUH�WKDW�WKH�'HDQV�DQG�WKHLU�+HDGV�RI�
'HSDUWPHQW�UHFHLYHG�DSSURSULDWH�LQIRUPDWLRQ�DQG�ZHUH�HTXLSSHG�IRU�WKHLU�QHZ�
UROHV��

�
� )LQDOO\��DQG�LQ�UHVSRQVH�WR�D�TXHVWLRQ��LW�ZDV�FRQILUPHG�WKDW�([WHUQDO�([DPLQHUV
�
� UHSRUWV�ZHUH�DYDLODEOH�WR�*RYHUQRUV�RQ�UHTXHVW��
�
� 5(62/9('�
�
� � 7KDW�3DSHU�6����EH�UHFHLYHG��
�
�
����� 81&21),50('�0,187(6�2)�7+(�+($/7+�	�6$)(7<�&200,77((�0((7,1*�

+(/'�21���)(%58$5<�������
�
� 0HPEHUV�UHFHLYHG�3DSHUV�6����6���D��WKH�6XPPDU\�DQG�8QFRQILUPHG�0LQXWHV�RI�

WKH�+HDOWK�DQG�6DIHW\�&RPPLWWHH�0HHWLQJ�KHOG�RQ���)HEUXDU\�������SUHVHQWHG�E\�
WKH�&KDLUPDQ��0U�5XSHUW�%ULVWRZ���*RYHUQRUV�QRWHG�LQ�SDUWLFXODU��

�
• WKDW�IURP���$SULO������0U�5REHUW�0HOYLOOH�ZRXOG�WDNH�RQ�WKH�UROH�RI�$VVLVWDQW�

&ROOHJH�6HFUHWDU\�DQG�SDUW�RI�KLV�QHZ�UHPLW�ZRXOG�LQFOXGH�+HDOWK�DQG�6DIHW\�
DQG�WKH�
UHYLWDOLVDWLRQ
�DJHQGD��

• WKH�ODWHVW�LQLWLDWLYHV�LQIRUPDWLRQ�RQ�WKH�1RUWK�+ROPHV�5RDG�VWUHHW�VFHQH��
• WKH�JRRG�UHVXOW�RI�WKH�6DIHW\�&RQVXOWDQW
V�YLVLW�WR�WKH�'RPHVWLF�6HUYLFHV�DQG�

*RRGV�,Q�DUHDV�RI�WKH�8QLYHUVLW\�&ROOHJH��
• QR�PDOLFLRXV�DFWLYDWLRQV�RI�ILUH�DODUPV�KDG�EHHQ�UHSRUWHG�GXULQJ�������
• WKH�FR�RSHUDWLRQ�RI�VWDII�DQG�VWXGHQWV�RYHU�WKH�UHFHQW�)LUH�%ULJDGH�8QLRQ�VWULNHV�

ZDV�WR�EH�FRPPHQGHG��
�

5(62/9('�
�
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� 7KDW�3DSHU�6����DQG�6���D�EH�UHFHLYHG��
�
����� 81&21),50('�0,187(6�2)�7+(�$8',7�&200,77((�0((7,1*�+(/'�21������������������

���)(%58$5<�������
�
� 0HPEHUV�UHFHLYHG�3DSHUV�6�������D��WKH�6XPPDU\�DQG�8QFRQILUPHG�0LQXWHV�RI�

WKH�$XGLW�&RPPLWWHH�0HHWLQJ�KHOG�RQ����)HEUXDU\��SUHVHQWHG�E\�WKH�&KDLUPDQ��
3URIHVVRU�-RKQ�7RGG���*RYHUQRUV�QRWHG�LQ�SDUWLFXODU��

�
• WKDW�FRSLHV�RI�WKH�DSSURSULDWH�$QQXDO�5HWXUQV�IRU���������KDG�EHHQ�VXEPLWWHG�

WR�+()&(�IROORZLQJ�DSSURYDO�E\�WKH�*RYHUQLQJ�%RG\�LQ�'HFHPEHU�������
• ZLWK�UHJDUG�WR�5LVN�0DQDJHPHQW��WKH�YDULRXV�FDWHJRULHV�RI�ULVN�WR�EH�PRQLWRUHG�

KDG�EHHQ�DJUHHG�E\�WKH�6HQLRU�0DQDJHPHQW�7HDP�DQG�DQ�LQGLYLGXDO�PDQDJHU�
LGHQWLILHG�WR�WDNH�UHVSRQVLELOLW\�IRU�HDFK�FDWHJRU\��

• WKH�,QWHUQDO�$XGLWRUV�ZHUH�PHHWLQJ�ZLWK�RIILFHUV�IURP�+()&(�WR�UHFHLYH�
FODULILFDWLRQ�UHJDUGLQJ�+()&(
V�H[SHFWDWLRQV�UHJDUGLQJ�WKH�DXGLW�RI�FHUWDLQ�
DFDGHPLF�RSHUDWLRQV�DQG�5LVN�0DQDJHPHQW���7KLV�ZRXOG�DVVLVW�DXGLW�ULVN�
PDQDJHPHQW�SODQQLQJ�LQ�DOO�RI�WKHLU�FOLHQW�+(,V��

• WKH�8QLYHUVLW\�&ROOHJH
V���+()&(��DXGLW�UHYLHZ�ZRXOG�WDNH�SODFH�RYHU�WKUHH�GD\V�
LQ�WKH�ZHHN�FRPPHQFLQJ���-XQH�������

• PDWWHUV�FRQFHUQLQJ�WKH�8QLYHUVLW\�&ROOHJH
V�LQVXUDQFH�DUUDQJHPHQWV��
• WKH�SROLF\�SURFHGXUHV�LQWURGXFHG�ODVW�\HDU�IRU�WKH�KDQGOLQJ�RI�VWXGHQW�GHEW�KDG�

ZRUNHG�ZHOO�DQG�KDG�DVVLVWHG�WKH�FUHGLW�FRQWURO�SURFHVV���%\�FRPSDULVRQ�
�'HFHPEHU������'HFHPEHU�������WKH�RYHUDOO�GHEW�SRVLWLRQ�KDG�LPSURYHG�E\�
���N��

• 'HORLWWH�DQG�7RXFKH�KDG�VXEPLWWHG�WKHLU�ILUVW�LQWHUQDO�DXGLWRU
V�UHSRUW��
• 0HPEHUV�RI�WKH�$XGLW�&RPPLWWHH�KDG�UHFHLYHG�UHSRUWV�RQ�WKH�$JUHVVR�3UH�

,PSOHPHQWDWLRQ�5HYLHZ���7KHUH�KDG�EHHQ�VOLSSDJH�LQ�WKH�WLPHVFDOH�DQG�WKH�
FKDQJHRYHU�WR�$JUHVVR�IRU�3D\UROO�ZRXOG�QRZ�SUREDEO\�QRZ�WDNH�SODFH�RQ��

� ��$XJXVW�LQVWHDG�RI���$SULO�������
�

:LWK�UHJDUG�WR�0LQXWH�����3ULFHZDWHUKRXVH&RRSHUV���&RQYHUVLRQ�WR�/LPLWHG�
/LDELOLW\�3DUWQHUVKLS��*RYHUQRUV�QRWHG�WKDW�WKH�8QLYHUVLW\�&ROOHJH�KDG�VRXJKW�OHJDO�
DGYLFH�RQ�WKLV�PDWWHU�IROORZLQJ�WKH�IRUPDO�QRWLFH�RI�WKH�UHVLJQDWLRQ�RI�
3ULFHZDWHUKRXVH&RRSHUV�DV�DXGLWRUV�RI�WKH�8QLYHUVLW\�&ROOHJH���7KH�*RYHUQLQJ�%RG\�
�
�
5(62/9('�

�
�L�� 7KDW�3ULFHZDWHUKRXVH&RRSHUV�//3�EH�DSSRLQWHG�WR�ILOO�WKH�YDFDQF\�IRU�WKH�

8QLYHUVLW\�&ROOHJH�DQG�LWV�VXEVLGLDULHV��7KH�6W�*UHJRU\
V�)RXQGDWLRQ�
&DQWHUEXU\�DQG�6DORPRQV�&HQWUH�/LPLWHG�DULVLQJ�IURP�WKH�UHVLJQDWLRQ�RI�
3ULFHZDWHUKRXVH&RRSHUV�RQ���-DQXDU\������DQG�WR�KROG�RIILFH�XQWLO�WKH�
FRQFOXVLRQ�RI�WKH�QH[W�DQQXDO�PHHWLQJ�DW�ZKLFK�DFFRXQWV�DUH�SODFHG�EHIRUH�
WKH�8QLYHUVLW\�&ROOHJH���DQG�

�
�LL�� 7KDW�3ULFHZDWHUKRXVH&RRSHUV�//3�WDNH�RYHU�WKH�H[LVWLQJ�HQJDJHPHQW�OHWWHU��

EHWZHHQ�WKH�8QLYHUVLW\�&ROOHJH�DQG�3ULFHZDWHUKRXVH&RRSHUV�ZLWK�
LPPHGLDWH�HIIHFW��RQ�LGHQWLFDO�WHUPV�DQG�FRQGLWLRQV��EXW�UHDGLQJ�UHIHUHQFHV�
WR�DQ\�3ULFHZDWHUKRXVH&RRSHUV�HQWLW\�RU�SHUVRQ�DV�UHIHUHQFHV�WR�WKH�
FRUUHVSRQGLQJ�3ULFHZDWHUKRXVH&RRSHUV�//3�HQWLW\�RU�SHUVRQ���
�
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�
�
,W�ZDV�IXUWKHU�5(62/9('�
�
� 7KDW�3DSHUV�6����DQG�6���D�EH�UHFHLYHG��

�
�
����� 81&21),50('�815(6(59('�0,187(6�2)�7+(�),1$1&(�$1'�*(1(5$/�

385326(6�&200,77((�0((7,1*�+(/'�21���0$5&+�������
�
� 0HPEHUV�UHFHLYHG�3DSHUV�6����DQG�6���D��6XPPDU\�DQG�8QFRQILUPHG�0LQXWHV�RI�

WKH�)LQDQFH�DQG�*HQHUDO�3XUSRVHV�&RPPLWWHH�0HHWLQJ�KHOG�RQ���0DUFK�������
SUHVHQWHG�E\�WKH�&KDLUPDQ��0U�/H\ODQG�5LGLQJV��*RYHUQRUV�QRWHG�WKH�SRWHQWLDOO\�
JRRG�UHVXOW�IRU�WKH�ILUVW�KDOI�RI�WKH�)LQDQFLDO�<HDU���

�
� �D�� 7KH�8QLYHUVLW\�&ROOHJH
V�)LQDQFLDO�3RVLWLRQ����������
� � 5HSRUW�IRU�WKH�ILUVW�KDOI�\HDU�HQGHG������������
�
� � *RYHUQRUV�QRWHG�WKH�SRWHQWLDOO\�JRRG�UHVXOW�IRU�WKH�ILUVW�KDOI�RI�WKH�
� � )LQDQFLDO�<HDU�����������LW�ZDV�QRWHG�WKDW�WKH�GHFODUHG�VXUSOXV�FRQWDLQHG�
� � WKH�QHW�UHFHLSWV�IRU�WKH�GLVSRVDO�RI�WKH�&ROOHJH�RI�*XLGDQFH�6WXGLHV��
� � 0U�5LGLQJV�EHOLHYHG�WKDW�WKH�RXW�WXUQ�RI�WKH�FXUUHQW�\HDU�ZRXOG�JLYH�D�
� � JRRG�EDVLV�IRU�EXGJHW�IRUPXODWLRQ�IRU����������
�

�E�� (VWDWHV�&RPPLWWHH�
�

*RYHUQRUV�UHFHLYHG�3DSHUV�6���DQG�6��D��6XPPDU\�DQG�8QFRQILUPHG�
0LQXWHV�RI�WKH�(VWDWHV�&RPPLWWHH�0HHWLQJ�KHOG�RQ����-DQXDU\�������
SUHVHQWHG�E\�WKH�&KDLUPDQ��0U�5RGG\�/RGHU�6\PRQGV���*RYHUQRUV�QRWHG�
WKH�SUHVHQW�SRVLWLRQ�LQ�UHJDUG�WR�YDULRXV�SURSHUWLHV�DQG�GHYHORSPHQWV��
�
7KH�3ULQFLSDO�LQWURGXFHG�WKH�GLVFXVVLRQ�ZLWK�VRPH�RYHUDUFKLQJ�FRPPHQW�LQ�
UHJDUG�WR�WKH�SRVLWLRQ�RI�WKH�8QLYHUVLW\�&ROOHJH�LQ�&DQWHUEXU\���LQFOXGLQJ�
UHIHUHQFHV�WR�ORFDO�DXWKRULW\�3ODQQLQJ���7KDQHW�DQG�0HGZD\���,W�ZDV�
LPSRUWDQW�IRU�*RYHUQRUV�WR�FRQVLGHU�WKH�(VWDWHV�DQG�)LQDQFH�DQG�*HQHUDO�
3XUSRVHV�&RPPLWWHH�UHSRUWV�LQ�D�ZLGH�FRQWH[W��
�
�L�� 5HGHYHORSPHQW�RI�WKH�&DQWHUEXU\�&DPSXV�
�

)XUWKHU�SHUXVDO�RI�WKH�6WUDWHJLF�0DVWHUSODQ�5HSRUW��605��>FRSLHV�
DYDLODEOH�DW�WKH�PHHWLQJ@�KDG�SURPSWHG�WKH�8QLYHUVLW\�&ROOHJH�WR�
FRQVLGHU�WKH�GHFDQWLQJ�LPSOLFDWLRQV�DQG�WKHLU�ZLGHU�UHTXLUHPHQWV�
DFURVV�WKH�&RXQW\�LQ�OLQH�ZLWK�LWV�RZQ�JURZWK�DQG�WKH�UHFHQW�
*RYHUQPHQW�:KLWH�3DSHU���7KHVH�GHFDQWLQJ�DQG�ZLGHU�JURZWK�
HOHPHQWV�KDG�LPSOLFDWLRQV�RQ�WKH�605�LQ�WHUPV�RI�VFDOH��ORFDWLRQ�RI�
GHYHORSPHQW�DQG�DIIRUGDELOLW\���2SSRUWXQLWLHV�IRU�DGGLWLRQDO�VSDFH�
KDG�DULVHQ�LQ�0HGZD\�DQG�HOVHZKHUH�LQ�&DQWHUEXU\�ZKLFK�ZDUUDQWHG�
VHULRXV�FRQVLGHUDWLRQ���,W�ZDV�QRZ�SURSRVHG�WR�PRYH�IRUZDUG�RQ�
3KDVH���WKH�/HDUQLQJ�5HVRXUFH�&HQWUH��
�
,Q�UHVSHFW�RI�D�TXHVWLRQ�IURP�WKH�3UHVLGHQW�RI�WKH�6WXGHQW
V�8QLRQ�
DVNLQJ�ZK\�WKH�UHORFDWLRQ�RI�WKH�6WXGHQW�%XLOGLQJ�KDG�QRW�EHHQ�



�

11 

LQFOXGHG�LQ�WKH�605�FRVWV��WKH�&OHUN�VDLG�FRQVLGHUDWLRQ�ZDV�EHLQJ�
JLYHQ�WR�WKH�QRWLRQ�WKDW�WKH�VRFLDO�UHFUHDWLRQDO�FRPSRQHQWV�RI�WKH�
6WXGHQW�%XLOGLQJ�VKRXOG�EH�DFFRPPRGDWHG�RII�FDPSXV���+RZHYHU��
WKH�6HQLRU�0DQDJHPHQW�7HDP�ZRXOG�VKRUWO\�EH�FRQVLGHULQJ�WKH�
EXGJHWV�IRU�WKH�0LQRU�:RUNV���&DSLWDO�3URJUDPPH����������ZKLFK�
LQFOXGHG�VRPH�UHIXUELVKPHQW�RI�WKH�SUHVHQW�6WXGHQW�%XLOGLQJ��
SRVVLEO\�RQ�D�UROOLQJ�SURJUDPPH��
�
,Q�UHVSRQVH�WR�D�TXHVWLRQ�IURP�3URIHVVRU�7RGG�LW�ZDV�FRQILUPHG�WKDW�
D�ULVN�DVVHVVPHQW���ULVN�DQDO\VLV�ZDV�DXWRPDWLFDOO\�HPEHGGHG�LQ�DQ\�
SURMHFW�FRQVLGHUHG�LQ�FRQQHFWLRQ�ZLWK�WKH�RQJRLQJ�(VWDWH�6WUDWHJ\��
�

�LL�� 7KH�QH[W�SKDVH�RI�WKH�7KDQHW�FDPSXV�
�

7KH�PDWWHU�RI�WKH�QH[W�SKDVH�RI�WKH�7KDQHW�FDPSXV�ZRXOG�EH�IXUWKHU�
FRQVLGHUHG�LQ�OLJKW�RI�WKH�HYROYLQJ�(VWDWH�6WUDWHJ\��
�

�LLL�� +DOO�3ODFH�+DUEOHGRZQ�
�

+HOG�DV�FRQILGHQWLDO�WR�WKH�*RYHUQLQJ�%RG\�
�

�LY�� 0HGZD\�&DPSXV��
�
� +HOG�DW�&RQILGHQWLDO�WR�WKH�*RYHUQLQJ�%RG\�
�
��Y�� 6SRUWV�+DOO�DW�3ROR�)DUP�>3DSHU�6��@�
�
� +HOG�DV�FRQILGHQWLDO�WR�WKH�*RYHUQLQJ�%RG\�
�

�F�� 6WXGHQWV
�8QLRQ�7HUPO\�5HSRUW�
�

0HPEHUV�QRWHG�WKDW�DV�D�UHVXOW�RI�WKH�DGYLFH�DQG�DVVLVWDQFH�RIIHUHG�WR�WKH�
6WXGHQWV
�8QLRQ�E\�WKH�'LUHFWRU�RI�)LQDQFLDO�$FFRXQWLQJ��D�VPDOO�VXUSOXV�ZDV�
IRUHFDVW�IRU�WKH�HQG�RI�WKH�FXUUHQW�)LQDQFLDO�<HDU��
�
*RYHUQRUV�FRPPHQGHG�WKH�'LUHFWRU�RI�)LQDQFLDO�$FFRXQWLQJ�DQG�WKH�
VWXGHQWV�IRU�WKHLU�HIIRUWV�WR�LPSURYH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�6WXGHQWV
�
8QLRQ��
�
127('�

�
5(62/9('�
�

7KDW�3DSHUV�6����DQG�6���D�EH�UHFHLYHG�DQG�WKH�UHFRPPHQGDWLRQV�
FRQWDLQHG�WKHUHLQ�EH�VXSSRUWHG��
�

�
����� 67�*5(*25<
6�)281'$7,21���0(0%(56+,3���5(3257�2)�7+(�&/(5.�
�
� 0HPEHUV�UHFHLYHG�3DSHU�6�����6W�*UHJRU\
V�)RXQGDWLRQ���0HPEHUVKLS��
�
� 127('��
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7KH�&ROOHJH�KDG�SUHSDUHG�WKH�UHWXUQ�IRU�WKH�&KDULW\�&RPPLVVLRQ�������������LQ�
UHVSHFW�RI�&DQWHUEXU\�&KULVW�&KXUFK�)RXQGDWLRQ����&RSLHV�RI�WKH�GRFXPHQWV�ZHUH�
DYDLODEOH�IRU�UHIHUHQFH�DW�WKH�PHHWLQJ��
�
127('�

�
�
����� &21),'(17,$/�,7(06���72�'(7(50,1(�:+,&+�2)�7+(�)25(*2,1*�%86,1(66�

6+28/'�%(�+(/'�$6�&21),'(17,$/�72�7+(�*29(51,1*�%2'<�>,167580(17���
�,,,�@��

�
� ,W�ZDV�DJUHHG�WKDW�DOO�PDWWHUV�SHUWDLQLQJ�WR�WKH�DFTXLVLWLRQ�RU�GLVSRVDO�RI�SURSHUW\�
� LQ�FRQQHFWLRQ�ZLWK�3ROR�)DUP��0HGZD\�DQG�+DUEOHGRZQ��VKRXOG�EH�KHOG�DV�
� FRQILGHQWLDO�WR�WKH�*RYHUQLQJ�%RG\��
�
� 127('�
�
�
����� '$7(6�2)�)8785(�0((7,1*6�
�

�L�� ���-XQH��������GHWDLOV�WR�EH�FRQILUPHG��
�
�LL�� ��-XO\������DW�6DORPRQV��

� �
�
����� $1<�27+(5�815(6(59('�%86,1(66�
� �
� 'HEDWH�RQ�WKH�)XWXUH�RI�+LJKHU�(GXFDWLRQ�DW�&&&8&�
� �

0HPEHUV�RI�WKH�*RYHUQLQJ�%RG\�KDG�UHFHLYHG�DQ�LQYLWDWLRQ�WR�MRLQ�WKH�6WXGHQWV
�
8QLRQ�IRU�D�GHEDWH�RQ�WKH�)XWXUH�RI�+LJKHU�(GXFDWLRQ�DW�&DQWHUEXU\�&KULVW�&KXUFK�
8QLYHUVLW\�&ROOHJH�RQ���WK�0DUFK���7KH�&KDLUPDQ�VDLG�KH�KRSHG�DV�PDQ\�*RYHUQRUV�
DV�SRVVLEOH�ZRXOG�EH�DEOH�WR�DWWHQG�ZKDW�ZDV�OLNHO\�WR�EH�D�OLYHO\�DQG�LQWHUHVWLQJ�
HYHQW��
�
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