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-DQXDU\� �������

$�5H�RUJDQL]DWLRQ� 0HHWLQJ� RI�WKH�5LYHU� 'HOO� 5HJLRQDO� %RDUG�RI�(GXFDWLRQ� ZDV�KHOG� LQ� WKH�5LYHU� 'HOO�
5HJLRQDO� +LJK 6FKRRO�/LEUDU\�� 7KXUVGD\�� -DQXDU\� ����������%XVLQHVV� $GPLQLVWUDWRU�%RDUG� 6HFUHWDU\��
7KRPDV� /��%RQILJOLR� FDOOHG� WKH�PHHWLQJ� WR�RUGHU�DW������S�P�

%RDUG�0HPEHUV�3UHVHQW 52//�&$//

$ODQ� )HLJHQVRQ�� $OEHUW� *UDHI��'RXJODV� .XSIHU�� DQG�6WHSKDQLH� +DUWPDQ�� �%DUEDUD�.XFKDU�ZDV�DEVHQW�

2WKHUV�3UHVHQW

3DWULFN -��)OHWFKHU�� 6XSHULQWHQGHQW
7KRPDV� /��%RQILJOLR�� %XVLQHVV� $GPLQLVWUDWRU�%RDUG� 6HFUHWDU\
6WXGHQW� /LDLVRQ�V��� 0LQDWXODK� (O]DZDZ\�� 5HLOO\� 6HHOH\
��PHPEHU� RI� WKH�SXEOLF

0U��%RQILJOLR OHG�HYHU\RQH�LQ�D�VDOXWH�WR�WKH�IODJ� )/$*�6$/87(

0U��%RQILJOLR�UHDG�WKH�IROORZLQJ�VWDWHPHQW� 23(1�38%/,&�0((7,1*
67$7(0(17

7KH� 1HZ�-HUVH\� 2SHQ�3XEOLF� 0HHWLQJV� /DZ�ZDV� HQDFWHG� WR� LQVXUH� WKH�
ULJKW� RI� WKH�SXEOLF� WR�KDYH� DGYDQFH� QRWLFH� RI� DQG�WR�DWWHQG� WKH�PHHWLQJV�
RI� SXEOLF� ERGLHV� DW� ZKLFK� DQ\� EXVLQHVV� DIIHFWLQJ� WKHLU� LQWHUHVWV� LV�
GLVFXVVHG� RU�DFWHG�XSRQ�� �,Q� DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV� RI� WKLV� $FW��
WKH� 5LYHU� 'HOO� 5HJLRQDO� %RDUG� RI� (GXFDWLRQ� KDV� FDXVHG� QRWLFH� RI� WKLV�
UHJXODU� PHHWLQJ� WR� EH�SXEOLFL]HG� E\� KDYLQJ� WKH� GDWH�� WLPH�� DQG� SODFH�
WKHUHRI� VHQW� WR�7+(� 5(&25'��7+(� 5,'*(:22'� 1(:6��DQG�7+(�
72:1�1(:6�QHZVSDSHUV�� WKH�FRQVWLWXHQW� ERURXJK� FOHUNV� DQG�ERURXJK�
OLEUDULHV�� DV� ZHOO� DV� SRVWLQJ� LQ� WKH� VFKRRO� GLVWULFW� SULQFLSDOV
� RIILFHV��
IDFXOW\� URRPV�� DQG� WKH�%RDUG�2IILFH�

$FFRUGLQJ� WR�1HZ�-HUVH\�3XEOLF� /DZ�������&KDSWHU� �����WKH� VPRNLQJ� RU�
XVH�RI� DQ\� WREDFFR�SURGXFW� LV� VWULFWO\� SURKLELWHG� DQ\ZKHUH� LQ� WKH�SXEOLF�
VFKRRO� EXLOGLQJV� RU�DQ\ZKHUH� RQ�VFKRRO�JURXQGV�� LQFOXGLQJ� EXW�QRW�OLPLWHG�
WR� WKH� SDUNLQJ� ORWV�� JUDVV\� DUHDV�� DQG� DWKOHWLF� ILHOGV�� �9LRODWRUV� ZLOO� EH�
VXEMHFW� WR�D�ILQH� QRW�WR�H[FHHG������

(OHFWLRQ�5HVXOWV (/(&7,21�5(68/76

0U��%RQILJOLR UHSRUWHG�WKDW� LQFXPEHQW� PHPEHUV� 7UDFH\�(OOHQ� (KDOW��
-RVHSK�0DQ]HOOL�� DQG�&ODXGLD� 2
1HLOO IURP� 5LYHU� (GJH�ZHUH� UH�HOHFWHG� WR�
WKH�%RDUG���-RKQ�6DPXHO� IURP� 2UDGHOO� ZDV�HOHFWHG�� E\�ZULWH�LQ� YRWH�� WR�WKH
YDFDQW� 2UDGHOO� VHDW�

0U��%RQILJOLR WKHQ�DGPLQLVWHUHG�WKH�RDWK�RI�RIILFH�WR WKH�QHZ�%RDUG�PHPEHUV� 2$7+�2)�2)),&(�
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5HRUJDQL]DWLRQ

0U��%RQILJOLR FDOOHG�IRU�QRPLQDWLRQV�IRU�WKH RIILFH�RI�%RDUG�3UHVLGHQW� %2$5'�35(6,'(17
0U��0DQ]HOOL QRPLQDWHG�0U��*UDHI��ZKLFK�ZDV�VHFRQGHG�E\�0UV��+DUWPDQ� 120,1$7,216
0U��%RQILJOLR DVNHG�IRU� DQ\�RWKHU� QRPLQDWLRQV�� �7KHUH� ZHUH�QRQH�

0RWLRQ�WR�DSSRLQW�$OEHUW�*UDHI�DV %RDUG�3UHVLGHQW FDUULHG E\�WKH�IROORZLQJ�UROO�FDOO�YRWH� $��*5$()
0UV��2
1HLOO��0U��)HLJHQVRQ��0U��6DPXHO��0UV��(KDOW��0U��.XSIHU��0UV��+DUWPDQ�� %2$5'�35(6,'(17
DQG�0U��0DQ]HOOL� DOO� YRWHG�D\H���0U��*UDHI� DEVWDLQHG�� �0UV��.XFKDU�ZDV�DEVHQW��

0U��*UDHI FDOOHG�IRU�QRPLQDWLRQV�IRU�WKH�RIILFH�RI�%RDUG�9LFH�3UHVLGHQW�� %2$5'�9,&(�35(6,'(17�
0U��)HLJHQVRQ QRPLQDWHG�0U��0DQ]HOOL��ZKLFK�ZDV�VHFRQGHG�E\�0U��*UDHI� 120,1$7,216
0U��*UDHI� DVNHG�IRU� DQ\�RWKHU� QRPLQDWLRQV�� �7KHUH� ZHUH�QRQH�

0RWLRQ�WR�DSSRLQW�-RVHSK�3��0DQ]HOOL��-U��DV�%RDUG�9LFH�3UHVLGHQW�FDUULHG�E\� -��0$1=(//,� %2$5'
WKH�IROORZLQJ�UROO�FDOO�YRWH� 9,&(�35(6,'(17
0UV��2
1HLOO��0U��)HLJHQVRQ��0U��6DPXHO��0UV��(KDOW��0U��.XSIHU��0UV��+DUWPDQ�
DQG�0U��*UDHI� DOO� YRWHG� D\H���0U��0DQ]HOOL DEVWDLQHG�� �0UV��.XFKDU�ZDV�DEVHQW�

5HVROXWLRQV

0RWLRQ�ZDV�PDGH�E\�0UV��2
1HLOO��VHFRQGHG�E\�0U��)HLJHQVRQ��WR�DSSURYH�UHVROXWLRQV�
� � � DV FRQVHQW�LWHPV�

0RWLRQ� FDUULHG� E\�WKH�IROORZLQJ� UROO� FDOO� YRWH�
0UV��2
1HLOO�� 0U��)HLJHQVRQ�� 0U��6DPXHO�� 0UV��(KDOW�� 0U��.XSIHU�� 0UV��+DUWPDQ��
0U��0DQ]HOOL��DQG�0U��*UDHI�DOO�YRWHG�D\H���0UV��.XFKDU�ZDV�DEVHQW�

�� %(�,7�5(62/9('�WKDW�WKH�ODZ�ILUP�RI�)RJDUW\�	�+DUD�EH�DSSRLQWHG�DV )2*$57<� 	�+$5$
%RDUG�$WWRUQH\�IRU�WKH�5LYHU�'HOO�5HJLRQDO�%RDUG�RI�(GXFDWLRQ FRPPHQFLQJ %2$5'�$77251(<
-DQXDU\� ������� WKURXJK� WKH�QH[W $QQXDO� 5HRUJDQL]DWLRQ� 0HHWLQJ� DW�WKH�KRXUO\
UDWH�RI������IRU�3DUWQHU� DQG������IRU�$VVRFLDWH�

�� %(�,7�5(62/9('�WKDW�WKH�%RDUG�UHDSSRLQW�'U��6WHSKHQ�9DUKRO�DV�VFKRRO '5��6��9$5+2/�
SK\VLFLDQ�FRPPHQFLQJ�-DQXDU\����������WKURXJK�WKH�QH[W�$QQXDO 5HRUJDQL]DWLRQ 6&+22/�
0HHWLQJ��DW�DQ�DQQXDO�FXUUHQW�VDODU\�RI����������QR�LQFUHDVH�IURP�SULRU�\HDU�� 3+<6,&,$1

�� %(�,7�5(62/9('�WKDW�WKH�%RDUG�UHDSSRLQW�WKH�ILUP�RI�6PROLQ�/XSLQ�	�&R�� 602/,1�/83,1�	�&2�
3$��DXGLWRUV��FRPPHQFLQJ�-DQXDU\����������WKURXJK�WKH�QH[W�UHRUJDQL]DWLRQ� $8',7256
PHHWLQJ�� DW�DQ�DQQXDO� IHH RI� ��������

�� %(�,7�5(62/9('�WKDW�WKH�%RDUG�DSSRLQW�'U��7KRPDV�%RWWLJOLHUL�DQG '56��7��%277,*/,(5,� 	
'U��&KULVWRSKHU�0HQGOHU�DV�WUDLQHG�FRQFXVVLRQ�PDQDJHPHQW�SK\VLFLDQV &��0(1'/(5� &21&866,21
FRPPHQFLQJ�-DQXDU\����������WKURXJK�WKH�QH[W�UHRUJDQL]DWLRQ�PHHWLQJ� 0$1$*(0(17�
DW�QR�FRVW�WR�WKH�%RDUG�

�� %(�,7�5(62/9('�WKDW�WKH�%RDUG�UHDSSRLQW�,UZLQ�6��&RKHQ�DV�7UHDVXUHU�RI ,��&2+(1�75($685(5
6FKRRO�0RQLHV�FRPPHQFLQJ�-DQXDU\����������WKURXJK�WKH�QH[W�UHRUJDQL]DWLRQ 2)�6&+22/�021,(6
PHHWLQJ�� DW�D�VDODU\� RI� ������� ����LQFUHDVH�
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0RWLRQ� ZDV�PDGH�E\�0U��0DQ]HOOL�� VHFRQGHG�E\�0U��6DPXHO�� WR�DSSURYH�
UHVROXWLRQV� ��� ���DV�FRQVHQW� LWHPV�

0RWLRQ� FDUULHG� E\�WKH�IROORZLQJ� UROO� FDOO� YRWH�
0UV��2
1HLOO�� 0U��)HLJHQVRQ�� 0U��6DPXHO�� 0UV��(KDOW�� 0U��.XSIHU�� 0UV��+DUWPDQ��
0U��0DQ]HOOL�� DQG�0U��*UDHI� DOO� YRWHG�D\H���0UV��.XFKDU�ZDV�DEVHQW�

�� %(�,7�5(62/9('�WKDW�WKH�IROORZLQJ�EH�DSSURYHG�DV�DXWKRUL]HG�GHSRVLWRULHV $87+25,=('
DQG�DXWKRUL]HG�VLJQDWXUHV�IRU�WKH�%RDUG�RI�(GXFDWLRQ� '(326,725,(6

7'�%DQN�

*HQHUDO� $FFRXQW� ��������������7KUHH� VLJQDWXUHV� VKDOO� EH�UHTXLUHG�� �3UHVLGHQW� RU�9LFH�3UHVLGHQW��
%RDUG�6HFUHWDU\�� DQG�WKH�7UHDVXUHU� RI�6FKRRO�0RQLHV�

$FWLYLWLHV� $FFRXQW� ������������ 7ZR�VLJQDWXUHV� VKDOO� EH�UHTXLUHG�� �%RDUG�6HFUHWDU\� DQG�RQH�RI�WKH�
IROORZLQJ�� +LJK� 6FKRRO�3ULQFLSDO�� 0LGGOH� 6FKRRO� 3ULQFLSDO�� RU�WKH�6XSHULQWHQGHQW� RI�6FKRROV�

%RDUG�6HFUHWDU\
V� 3HWW\�&DVK�$FFRXQW� �&KHFNLQJ�� ��������������2QH�VLJQDWXUH� VKDOO� EH�UHTXLUHG�� �
%RDUG�6HFUHWDU\�

&DIHWHULD� $FFRXQW� ������������ 7KUHH� VLJQDWXUHV� VKDOO� EH�UHTXLUHG�� �3UHVLGHQW� RU�9LFH�3UHVLGHQW��
%RDUG�6HFUHWDU\�� DQG�7UHDVXUHU� RI�6FKRRO� 0RQLHV�

3D\UROO� $JHQF\� $FFRXQW� ������������ 2QH�VLJQDWXUH� VKDOO� EH�UHTXLUHG�� 7UHDVXUHU� RI�6FKRRO�0RQLHV�
RU�%XVLQHVV� $GPLQLVWUDWRU�

1HW�3D\UROO� $FFRXQW� ������������ 2QH�VLJQDWXUH� VKDOO� EH�UHTXLUHG�� 7UHDVXUHU� RI�6FKRRO� 0RQLHV� RU�
%XVLQHVV� $GPLQLVWUDWRU�

$WKOHWLF� $FFRXQW� ������������ 7ZR� VLJQDWXUHV� VKDOO� EH�UHTXLUHG�� $WKOHWLF� 'LUHFWRU� DQG�%XVLQHVV�
$GPLQLVWUDWRU�

8QHPSOR\PHQW� &RPSHQVDWLRQ� 7UXVW� $FFRXQW� �������������7ZR�VLJQDWXUHV� VKDOO� EH�UHTXLUHG��
7UHDVXUHU� RI�6FKRRO�0RQLHV� DQG�%XVLQHVV� $GPLQLVWUDWRU�

&RPPXQLW\� 'HYHORSPHQW� 7UXVW� $FFRXQW� �������������7ZR� VLJQDWXUHV� VKDOO� EH�UHTXLUHG�� %XVLQHVV�
$GPLQLVWUDWRU� DQG�7UHDVXUHU� RI�6FKRRO�0RQLHV�

0DLQWHQDQFH� $FFRXQW� ������������� 2QH�VLJQDWXUH� VKDOO� EH�UHTXLUHG�� �%XVLQHVV� $GPLQLVWUDWRU� RU�
%RRNNHHSHU

)OH[LEOH� 6SHQGLQJ� $FFRXQW� ������������ 7ZR�VLJQDWXUHV� VKDOO� EH�UHTXLUHG� 3UHVLGHQW�� %RDUG�
6HFUHWDU\�RU�WKH�7UHDVXUHU� RI�6FKRRO�0RQLHV
7'�%DQN�

6FKRODUVKLS� )XQGV� ������������� 7ZR�VLJQDWXUHV� VKDOO� EH�UHTXLUHG�� %XVLQHVV� $GPLQLVWUDWRU� DQG�
+LJK� 6FKRRO�3ULQFLSDO�
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'HSRVLWRULHV�IRU� ,QYHVWPHQWV�

31&�%DQN �������������

%DQN�RI�$PHULFD �������������
:HOOV� )DUJR ��������������

%DQN�RI�1HZ�<RUN ������0,'

9DOOH\� 1DWLRQDO� %DQN ���������

-3�0RUJDQ� &KDVH�%DQN ����������

&KDVH�%DQN ����������

�� DSSURYH�WKH�HVWDEOLVKPHQW�RI�WKH�IROORZLQJ�SHWW\�FDVK�DFFRXQWV�IRU�WKH�FDOHQGDU 3(77<� &$6+
\HDU������ $&&28176

%RDUG�2IILFH� ������
$WKOHWLF� $FFRXQW ������

�� %(�,7�5(62/9('�WKDW�WKH�RIILFLDO�QRWLFHV�RI�WKH�%RDUG�RI�(GXFDWLRQ�EH�SXEOLVKHG 2)),&,$/
LQ�7+(�5(&25'��7+(�72:1�1(:6� RU�7+(�67$5�/('*(5 QHZVSDSHUV� 38%/,&$7,216

����%(�,7�5(62/9('�WKDW�WKH�UHJXODU�PHHWLQJV�RI�WKH�%RDUG�RI�(GXFDWLRQ�EH�KHOG�DW %2$5'
���� S�P���ZLWK�DQ�([HFXWLYH�6HVVLRQ�EHJLQQLQJ�DW������S�P���LQ�WKH�5LYHU�'HOO�5HJLRQDO� 0((7,1*
+LJK�6FKRRO�0HGLD�&HQWHU���$OO�VHVVLRQV�ZLOO�EH�RSHQ�WR�WKH�SXEOLF�H[FHSW�WKRVH�VHVVLRQV�� 6&+('8/(
RU�SRUWLRQV� RI�VHVVLRQV�� DW�ZKLFK� GLVFXVVLRQV� WDNH�SODFH�RQ�DQ\�RI�WKH�QLQH� FDWHJRULHV� RI� H[HPSW
LWHPV� DV�OLVWHG� LQ�$UWLFOH� F��������E�RI�WKH�1HZ�-HUVH\�2SHQ�3XEOLF� 0HHWLQJV� $FW���7KH�%RDUG�
KDV�WKH�RSWLRQ� WR�UHFRQYHQH� ZRUN�VHVVLRQV� RQ�WKH� IROORZLQJ� HYHQLQJ� WR�GLVFXVV� DQ\� DJHQGD� LWHPV�
WKDW� KDYH�QRW� EHHQ�FRPSOHWHG� E\�������S�P�� �$FWLRQ� PD\� EH�WDNHQ�RQ�DOO� LWHPV� SURSHUO\�
SUHVHQWHG� DW�WKH�5HJXODU� 0HHWLQJV�� �7KH�PHHWLQJV� ZLOO� EH�KHOG� RQ�WKH� IROORZLQJ� GDWHV�DV�OLVWHG�

0HHWLQJ�'DWHV�
0RQGD\�� -DQXDU\� �������� 0RQGD\�� -XO\� ��������
0RQGD\��)HEUXDU\� �������� :HGQHVGD\�� 6HSWHPEHU��������
0RQGD\��0DUFK�������� 0RQGD\��6HSWHPEHU� ��������
0RQGD\��0DUFK��������� 0RQGD\��2FWREHU��������
0RQGD\��$SULO� �������� 0RQGD\��2FWREHU���������
0RQGD\��0D\�������� 0RQGD\��1RYHPEHU� ��������
0RQGD\��0D\��������� 0RQGD\��'HFHPEHU� ��������
0RQGD\�� -XQH� ������� 0RQGD\�� -DQXDU\� ��������$QQXDO� 5HRUJDQL]DWLRQ� 0HHWLQJ�
0RQGD\�� -XQH� �������� �����S�P�

��� %(�,7�5(62/9('�WKDW�WKH�3UHVLGHQW��RU�WKH�SHUVRQ�GHVLJQDWHG�E\�WKH %&6%$�	�1-6%$
3UHVLGHQW��EH�DSSRLQWHG�GHOHJDWH�WR�WKH�%HUJHQ�&RXQW\�6FKRRO�%RDUGV� '(/(*$7(
$VVRFLDWLRQ� DQG�WKH�1HZ�-HUVH\�6FKRRO� %RDUGV�$VVRFLDWLRQ�

��� UHDGRSW�DOO�WH[WERRNV�FXUUHQWO\�LQ�XVH��LQFOXGLQJ�WKRVH�DSSURYHG�RQ�DQ 5($'237� 7(;7%22.6
LQGLYLGXDO� EDVLV�
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��� UHDGRSW�WKH�5LYHU�'HOO�5HJLRQDO�6FKRROV¶�3URJUDP�RI�6WXGLHV��FXUULFXOXP� 5($'237� 352*5$0
SURILFLHQFLHV�DQG�VWDQGDUGV�FXUUHQWO\�LQ�XVH�DQG�SUHYLRXVO\�DSSURYHG�E\�WKH� 2)�678',(6
%RDUG�LQ� SULRU� \HDUV��DV�OLVWHG� LQ� WKH�PRVW� UHFHQWO\� SULQWHG� 5LYHU� 'HOO� 3URJUDP�
RI�6WXGLHV�� ZLWK� DQ\� FKDQJHV� DV�IRUPDOO\� DSSURYHG�E\�WKH�%RDUG�VLQFH� LWV� SXEOLFDWLRQ�

��� UHDIILUP�DSSURYDO�RI�DOO�SUHYLRXVO\��IRUPDOO\�DSSURYHG�SROLFLHV�RI�WKH�5LYHU 5($)),50� 32/,&,(6
'HOO� 5HJLRQDO� %RDUG�RI�(GXFDWLRQ�

0RWLRQ� ZDV�PDGH�E\�0UV��+DUWPDQ�� VHFRQGHG�E\�0U��)HLJHQVRQ�� WR�DSSURYH�
UHVROXWLRQV� ���� ���DV�FRQVHQW� LWHPV�

0RWLRQ� FDUULHG� E\�WKH�IROORZLQJ� UROO� FDOO� YRWH�
0UV��2
1HLOO�� 0U��)HLJHQVRQ�� 0U��6DPXHO�� 0UV��(KDOW�� 0U��.XSIHU�� 0UV��+DUWPDQ��
0U��0DQ]HOOL�� DQG�0U��*UDHI� DOO� YRWHG�D\H���0UV��.XFKDU�ZDV�DEVHQW�

��� DXWKRUL]H�WKH�%XVLQHVV�$GPLQLVWUDWRU�WR�SHUPLW�LQGLYLGXDO�FRPSDQLHV��VXFK 7$;�6+(/7(56�
DV�WD[�VKHOWHUV�DQG�RWKHU�SHUVRQDO�EHQHILWV�JURXSV�WR�VROLFLW�IRU�PHPEHUVKLS�� 3(5621$/ %(1(),76
RQO\�DW�PXWXDOO\�FRQYHQLHQW�WLPHV�DQG�SODFHV�ZLWKLQ�WKH�EXLOGLQJV��SURYLGHG *52836
WKDW� WKHVH� FRPSDQLHV� KDYH� DQ�LQLWLDO� HQUROOPHQW� RI� ��SHUFHQW� RI�WKH� HOLJLEOH� SHUVRQQHO�� �
3UHYLRXVO\� DSSURYHG� FRPSDQLHV� DUH�H[FOXGHG�� 1HZ�KLUHV� PD\� WUDQVIHU� LQ� DFWLYH�
DFFRXQWV�FRPSDQLHV�� EXW�LQFUHDVHG� PHPEHUVKLS� UHTXLUHV� ��SHUFHQW� RI�WKH�SRSXODWLRQ�

��� DSSURYH�WKH�IROORZLQJ�UHVROXWLRQV� 6287+�%(5*(1
:25.(56¶�&203�322/

%(�,7�5(62/9('� E\�WKH�%RDUG�RI�(GXFDWLRQ� RI�5LYHU� 'HOO� 5HJLRQDO� 6FKRRO�
'LVWULFW� WKDW� SXUVXDQW� WR�WKH�SURYLVLRQV� RI�WLWOH� ��$���$���� WKDW� LW� FRQWLQXH� WR�
SDUWLFLSDWH� DV�D�PHPEHU� RI�6RXWK�%HUJHQ�:RUNHUV�&RPSHQVDWLRQ� 3RRO�� DQG

%(�,7�)857+(5� 5(62/9('� WKDW VXFK�PHPEHUVKLS� VKDOO� FRQWLQXH� IRU� WKH�
FDOHQGDU� \HDU� ������DQG

%(�,7�)857+(5� 5(62/9('� WKDW� WKH�%RDUG�RI�(GXFDWLRQ� RI�5LYHU� 'HOO� 5HJLRQDO� 6FKRRO�
'LVWULFW� KHUHE\� DSSRLQWV� WKH�%RDUG�6HFUHWDU\�� RU�KLV�KHU� GHVLJQHH�� DV�LWV� UHSUHVHQWDWLYH� WR�VHUYH�
RQ�WKH� FRPPLWWHH� IURP� ZKLFK� D�ERDUG�RI�WUXVWHHV� VKDOO� EH�VHOHFWHG� WR�PDQDJH� WKH� DIIDLUV� RI�WKH�
LQVXUDQFH� SRRO� LQ� DFFRUGDQFH�ZLWK� WKH�E\�ODZV� RI�6RXWK� %HUJHQ�:RUNHUV�&RPSHQVDWLRQ� 3RRO��
LQ� HIIHFW� DV�RI� WKH�GDWH�RI�WKLV� UHVROXWLRQ� DV�DXWKRUL]HG� DQG�SHUPLWWHG� E\�VDLG�VWDWXWH�

��� %(�,7�5(62/9('�WKDW�WKH�5LYHU�'HOO�5HJLRQDO�%RDUG�RI�(GXFDWLRQ�PHPEHUV &2'(�2)�(7+,&6
ZLOO� DELGH�E\�WKH�1HZ�-HUVH\�6FKRRO� %RDUG�0HPEHU�&RGH�RI�(WKLFV�� DV�SHU�HQFORVHG�

��� DSSURYH�WKH�H[WHQVLRQ RI�WKH�0XOWL�<HDU�(TXLW\�3ODQ � $IILUPDWLYH�$FWLRQ�IRU (;7(1'�08/7,�<($5
WKH�����������VFKRRO�\HDUV� (48,7<� 3/$1

%(� ,7�5(62/9('�� WKDW� WKH� %RDUG�RI� (GXFDWLRQ� UHDIILUPV� WKH� FRQWLQXDWLRQ� RI� D�7KUHH�<HDU� 0XOWL�
<HDU�(TXLW\� 3ODQ�&RPSUHKHQVLYH� (TXLW\� 3ODQ���������� WR�LGHQWLI\� DQG�FRUUHFW��RU�DVVHVV�DQG�SUHYHQW��
DOO� ELDV�� GLVFULPLQDWLRQ�� DQG�LPSHUPLVVLEOH� LVRODWLRQ� LQ� WKH�SROLFLHV�� SURJUDPV�� SUDFWLFHV�� DQG�IDFLOLW LHV�
RI�WKH�GLVWULFW�� DQG
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%(�,7�)857+(5� 5(62/9('�� WKDW� WKH�%RDUG�RI�(GXFDWLRQ� UHDIILUPV� WKDW� LW� LV�FRPPLWWLQJ�
WKH�GLVWULFW� WR�SURYLGH� (TXDOLW\� LQ�(GXFDWLRQ� 3URJUDPV� DQG�HQVXUHV� HGXFDWLRQDO� HTXLW\�
DFFRUGLQJ� WR�3ROLF\� 1R����������DQG

%(�,7�)857+(5�5(62/9('��WKDW�-DPHV�&RRQH\�EH�DSSRLQWHG�DV�WKH�GLVWULFW¶V� -��&221(<
$IILUPDWLYH�$FWLRQ�2IILFHU��DQG�WKDW�VDLG�$IILUPDWLYH�$FWLRQ�2IILFHU�EH�HPSRZHUHG�WR� $)),50$7,9(
FRRUGLQDWH�ZLWK�WKH�6HFWLRQ�����2IILFHU��DQG $&7,21�2)),&(5

%(�,7�)857+(5� 5(62/9('�� WKDW� WKH�$IILUPDWLYH� $FWLRQ� 2IILFHU� EH�JUDQWHG� VXIILFLHQW�
DXWKRULW\� WR�HQVXUH� WKDW� WKH�GLVWULFW� XSKROGV� DOO� UHJXODWLRQV�� FRGHV��DQG�ODZV� UHODWHG� WR�HTXDOLW\�
LQ� WKH� VFKRROV�� DQG

%(�,7�)857+(5� 5(62/9('�� WKDW� WKH�$IILUPDWLYH� $FWLRQ� 2IILFHU� EH�DXWKRUL]HG� WR�IDFLOLWDWH� DQG�
HQVXUH� WKH�GHYHORSPHQW� DQG�LPSOHPHQWDWLRQ� RI�WKH�0<(3�

��� DSSURYH�0U��-DPHV�&RRQH\ DV�WKH�5LYHU�'HOO�5HJLRQDO�6FKRRO�'LVWULFW���� 2IILFHU -��&221(< ���
IRU�WKH�FDOHQGDU�\HDU������ 2)),&(5

��� 5(62/87,21�$XWKRUL]LQJ�WKH�3URFXUHPHQW�RI�*RRGV�DQG�6HUYLFHV�WKURXJK 67$7(� $*(1&<
6WDWH�$JHQF\�IRU�WKH�FDOHQGDU�\HDU������ 385&+$6,1*

:+(5($6�� 7LWOH� ��$���$����SURYLGHV� WKDW�� ³$�ERDUG�RI�HGXFDWLRQ�� ZLWKRXW� DGYHUWLVLQJ� IRU�
ELGV�� RU�DIWHU� KDYLQJ� UHMHFWHG� DOO� ELGV�REWDLQHG� SXUVXDQW� WR�DGYHUWLVLQJ� WKHUHIRUH�� E\�UHVROXWLRQ�
PD\� SXUFKDVH� DQ\� JRRGV�RU�VHUYLFHV� SXUVXDQW� WR�D�FRQWUDFW� RU�FRQWUDFWV� IRU� VXFK�JRRGV�RU�
VHUYLFHV� HQWHUHG� LQWR� RQ�EHKDOI� RI�WKH�6WDWH�E\�WKH�'LYLVLRQ� RI�3XUFKDVH� DQG�3URSHUW\�� DQG

:+(5($6�� WKH�5LYHU� 'HOO� 5HJLRQDO� 6FKRRO�'LVWULFW� KDV� WKH�QHHG��RQ�D�WLPHO\� EDVLV�� WR�
SURFXUH�JRRGV�DQG�VHUYLFHV� XWLOL]LQJ� VWDWH�FRQWUDFWV�� ('6�� .31��(6&�RI�1-� DQG�1HZ�-HUVH\�
(GXFDWLRQDO� &RPSXWLQJ� &R�RS��DQG�DQ\�RWKHU� DJHQF\� WKDW�PD\� EH�HVWDEOLVKHG�� DQG

:+(5($6�� WKH�5LYHU� 'HOO� 5HJLRQDO� %RDUG�RI�(GXFDWLRQ� GHVLUHV� WR�DXWKRUL]H� LWV� SXUFKDVLQJ�
DJHQW� IRU�WKH� FDOHQGDU� \HDU� ���� WR�PDNH� DQ\� DQG�DOO� SXUFKDVHV� QHFHVVDU\� WR�PHHW� WKH�QHHGV�
RI�WKH� VFKRRO� GLVWULFW� WKURXJKRXW� WKH� VFKRRO� \HDU�

12:�7+(5()25(� %(�,7�5(62/9('�� WKDW� WKH�5LYHU� 'HOO� 5HJLRQDO� %RDUG�RI�(GXFDWLRQ�
GRHV�KHUHE\� DXWKRUL]H� WKH�GLVWULFW� SXUFKDVLQJ� DJHQW� WR�PDNH�SXUFKDVHV� RI�JRRGV�DQG�VHUYLFHV�
HQWHUHG� LQWR� RQ�EHKDOI� RI�WKH�6WDWH�E\�WKH�'LYLVLRQ� RI�3XUFKDVH� DQG�3URSHUW\�XWLOL]LQJ� YDULRXV�
YHQGRUV�

��� DSSURYH�WKH�DSSRLQWPHQW�RI�7KRPDV�/��%RQILJOLR�DV�%RDUG�6HFUHWDU\�IRU�WKH 7��%21),*/,2�
FDOHQGDU�\HDU������� %2$5'�6(&5(7$5<

0RWLRQ� ZDV�PDGH�E\�0U��)HLJHQVRQ�� VHFRQGHG�E\�0UV��2
1HLOO�� WR�DSSURYH�
UHVROXWLRQV� ���� ���DV�FRQVHQW� LWHPV�

0RWLRQ� FDUULHG� E\�WKH�IROORZLQJ� UROO� FDOO� YRWH�
0UV��2
1HLOO�� 0U��)HLJHQVRQ�� 0U��6DPXHO�� 0UV��(KDOW�� 0U��.XSIHU�� 0UV��+DUWPDQ��
0U��0DQ]HOOL�� DQG�0U��*UDHI� DOO� YRWHG�D\H���0UV��.XFKDU�ZDV�DEVHQW�

��� %(�,7�5(62/9('�WKDW�WKH�JRYHUQLQJ�ERG\�KHUHE\�DSSRLQWV�7KRPDV�/� 7��%21),*/,2
%RQILJOLR�DV�WKH�4XDOLILHG�3XUFKDVLQJ�$JHQW�WR�H[HUFLVH�WKH�GXWLHV�RI�D� 48$/,),('�
SXUFKDVLQJ�DJHQW�SXUVXDQW�WR�1�-�6�$����$���$��E��ZLWK�VSHFLILF�UHOHYDQFH� 385&+$6,1*�$*(17
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WR�WKH� DXWKRULW\�� UHVSRQVLELOLW\�� DQG�DFFRXQWDELOLW\� RI�WKH�SXUFKDVLQJ� DFWLYLW\�
RI�WKH�%RDUG�RI�(GXFDWLRQ�� DQG�EH�LW� IXUWKHU� DFNQRZOHGJHG� WKDW� WKH�ELG� WKUHVKROG� EH�
��������DQG����SHUFHQW� RI� WKDW�� ��������ZLWKRXW� VROLFLWLQJ� FRPSHWLWLYH� TXRWDWLRQV�

��� DXWKRUL]H�WKH�%XVLQHVV�$GPLQLVWUDWRU�WR�H[HFXWH�DOO�HPHUJHQF\�UHSDLUV�IRU�WKH (0(5*(1&<� 5(3$,56
FDOHQGDU� \HDU� ���� DQG�UHSRUW�WR�WKH�%RDUG�XSRQ� FRPSOHWLRQ�� �

��� DSSURYH�WKH�IROORZLQJ�5HVROXWLRQ�IRU�PHPEHUVKLS�LQ�WKH�5HJLRQ�9�&RXQFLO�IRU 5(*,21�9
6SHFLDO�(GXFDWLRQ�IRU�WKH�FDOHQGDU�\HDU������ 0(0%(56+,3

%(�,7�5(62/9('�� WKDW� WKH�5LYHU� 'HOO� 5HJLRQDO� %RDUG�RI�(GXFDWLRQ� FRQWLQXH� DV�IXOO�
PHPEHU� IRU� VHUYLFHV� SURYLGHG� E\�WKH�%HUJHQ� &RXQW\� 5HJLRQ� 9�&RXQFLO� IRU�6SHFLDO�
(GXFDWLRQ� IRU� WKH�FDOHQGDU� \HDU� ������GRHV�KHUHE\� DFFHSW��DGRSW�DQG�DJUHH�WR�FRPSO\�
ZLWK� WKH�5HJLRQ� 9�%\ODZV�� GHVLJQDWHV� 0U��3DWULFN� -��)OHWFKHU�� 6XSHULQWHQGHQW�� DV�LWV�
UHSUHVHQWDWLYH� WR�5HJLRQ� 9��DQG� HPSRZHUV�KLP� WR�FDVW�DOO� YRWHV�DQG� WDNH�DOO� RWKHU�
DFWLRQV� QHFHVVDU\� WR�UHSUHVHQW� LWV� LQWHUHVWV� LQ� 5HJLRQ� 9���7KH�%RDUG�IXUWKHU� DSSURYHV�
WKH� -RLQW� 7UDQVSRUWDWLRQ� $JUHHPHQWV� IRU� DOO� 5LYHU� 'HOO� VWXGHQWV� ZKR�DUH�WUDQVSRUWHG�
WKURXJK� 5HJLRQ� 9�DQG�DSSURYHV�6KDUHG�6HUYLFHV� LQFOXGLQJ� EXW�QRW� OLPLWHG� WR�
HYDOXDWLRQV�� WKHUDSLHV�� QRQ�SXEOLF� VFKRRO� VHUYLFHV� DQG�RWKHU�VHUYLFHV� DV�UHTXHVWHG� WR�
EH�SURYLGHG� E\�5HJLRQ� 9�FRQVXOWDQWV� RQ�DV�QHHGHG�EDVLV�

��� %(�,7�5(62/9('�WKDW�WKH�PD[LPXP�DPRXQW�IRU�FRQIHUHQFH�PLOHDJH�IRU� &21)(5(1&(�0,/($*(
WKH�������� VFKRRO�\HDU�EH�������� DQG��DV�RI�'HFHPEHU�����������WKH DPRXQW (;3(16(6
H[SHQVHG� LV�����������,Q� DGGLWLRQ�� WKH�PD[LPXP� DPRXQW� IRU FRQIHUHQFH�PLOHDJH�
IRU� WKH���������� VFKRRO� \HDU� EH�����������7KH�6XSHULQWHQGHQW� PD\� DXWKRUL]H�
WUDYHO� �H[FOXGLQJ� RYHUQLJKW�� IRU�VWDII� PHPEHUV� EHWZHHQ� %RDUG�PHHWLQJ� GDWHV�

��� DSSURYH WKH�6FKHGXOH�RI�7D[�/HY\�3D\PHQWV�IRU�WKH���������� VFKRRO�\HDU 7$;�/(9<
DV�IROORZV� 3$<0(176�

5LYHU�(GJH�%RURXJK 'DWH�'XH $PRXQW
$XJXVW ���� ��������������
1RYHPEHU����� ������������
)HEUXDU\ ���� ������������
0D\����� ������������
7RWDO� ��������������

2UDGHOO�%RURXJK $XJXVW ���� ��������������
6HSWHPEHU ���� ������������
2FWREHU ���� ������������
1RYHPEHU ���� ������������
'HFHPEHU ���� ������������
-DQXDU\ ���� ������������
)HEUXDU\ ���� ������������
0DUFK ���� ������������
$SULO ���� ������������
0D\ ���� ������������
-XQH����� ������������
7RWDO� ��������������
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��� DSSURYH�SD\PHQW�WR�WKH�IROORZLQJ�SHUVRQQHO�WKURXJK�WKH�,'($�*UDQW�IRU�WKH ,'($�*5$17�
)<����������� 6$/$5,(6

1DPH +RXUO\�5DWH +RXUV�'D\ )XOO�6DODU\
$QWKRQ\�&DVWRUD ������ ��� ����������
%HWK�.UXSND ������ ��� ����������
5LFK�6FKRQIHOG ������ ��� ����������
&KULV�.REOH ������ ��� ����������
&DURO�)LQN ������ ��� ����������
'RURWK\�:HOFK ����������

��� DSSURYH�WKH�����������3XUFKDVLQJ�0DQXDO��ORFDWHG�LQ�WKH�%RDUG�2IILFH� 385&+$6,1*�0$18$/

��� DSSURYH�WKH�����������6WDQGDUG�2SHUDWLQJ�3URFHGXUH��623���ORFDWHG�LQ�WKH�%RDUG�2IILFH�� 67$1'$5'
23(5$7,1*

352&('85(6

3XEOLF� 4XHVWLRQV�&RPPHQWV � 1RQH

0RWLRQ�ZDV�PDGH�E\�0UV��+DUWPDQ��VHFRQGHG�E\�0UV��2
1HLOO� WR�DGMRXUQ�DW����� SP� $'-28510(17

0RWLRQ� FDUULHG� E\�DOO� D\HV�

5HVSHFWIXOO\� VXEPLWWHG�

7KRPDV� /��%RQILJOLR
%XVLQHVV� $GPLQLVWUDWRU�%RDUG� 6HFUHWDU\

7/%�PV


