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*HWW\VEXUJ�0RQWHVVRUL�&KDUWHU�6FKRRO�

%RDUG�RI�7UXVWHHV�2IILFLDO�0LQXWHV�
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-LOO�&OLQWRQ� &KDLU

%HFN\�8SSHUFXH��9LFH�&KDLU
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%RDUG�0HPEHUV�$EVHQW

/XFUHWLD�6ZDLQ
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2WKHU�3UHVHQW

)D\H�3OHVR��&(2

5\DQ�6FKXPP��&KDUWHU�&KRLFHV

0HJDQ�3DUNV

1LFROH�*XOGHQ������WHDFKHU

5RVH�7KRUQEHUU\

&DOO�WR�2UGHU

-LOO�&OLQWRQ�FDOOHG WKH�PHHWLQJ WR�RUGHU�DW����� SP�

$SSURYDO�RI�&RQVHQW�$JHQGD

%HFN\�8SSHUFXH�PDGH�D�PRWLRQ�WR�DSSURYH WKH�&RQVHQW�$JHQGD�DV�VXEPLWWHG� 'LDQD�:LOOLDPV�
VHFRQGHG�WKH�PRWLRQ� 7KH�&RQVHQW�$JHQGD ZDV XQDQLPRXVO\�DSSURYHG�E\�D�UROO FDOO�YRWH�

3XEOLF�&RPPHQW�RQ�$JHQGD�,WHPV�

7KHUH�ZDV�QR�SXEOLF�FRPPHQW�

2OG�%XVLQHVV�

7KHUH�ZDV�QR�ROG�EXVLQHVV�
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5HSRUW�RI�WKH�&KDLU

+RXVHNHHSLQJ�

x -LOO�DVNHG�IRU�XSGDWHG�ELRV�IURP�0HOLVVD�DQG�7LVK�IRU�WKH�ERDUG�SDJH�RI�WKH�
VFKRRO¶V�ZHEVLWH�

x 'LVFXVVHG�WKH�JRDOV�DQG�DFWLRQV�QHHGHG�ZLWK�5\DQ�IURP�&KDUWHU�&KRLFHV��WR�
VWUHDPOLQH�DQG�SRWHQWLDOO\�XSGDWH�ERDUG�SROLFLHV�DQG�SURFHVVHV�IRU�HIILFLHQF\��
5HFRPPHQGHG�ORRNLQJ�GHHSHU�LQWR�WKH�VSHFLILFV�UHTXLUHG�WR�IXOILOO�PRQWKO\�ERDUG�
PHHWLQJV�DQG�SRWHQWLDOO\�XWLOL]LQJ�FRPPLWWHH�PHHWLQJV�LI�SRVVLEOH�RQ�PRQWKV�
ZKHUH�WKH�DJHQGD�GRHV�QRW�UHTXLUH�D�PRUH�LQ�GHSWK�PHHWLQJ�WR�FRYHU�WKH�
UHTXLUHPHQW�

x -LOO�UHPLQGHG�HYHU\RQH�WKDW�WKH�ZULWH�XS�IRU�WKH�ERDUG�VHFWLRQ�RI�WKH�VFKRRO�
QHZVOHWWHU�LV�GXH�RQ�2FWREHU������7KH�ERDUG�ZRXOG�OLNH�WR�LQFOXGH�DQ\�ERDUG�
DQQRXQFHPHQWV�DQG�LGHQWLI\�QHZO\�DGGHG�ERDUG�PHPEHUV��

x 2FWREHU���2SHQ�+RXVH�IURP������WR�����SP��0HOLVVD�5LQJ�ZLOO�EH�DYDLODEOH�DW�D�
%RDUG�WDEOH�WR�JUHHW�SDUHQWV�RQ�EHKDOI�RI�WKH�%RDUG�

x 6WDII�0HHWLQJ��-LOO�DWWHQGHG�WKH�UHFHQW�6WDII�PHHWLQJ DQG�UHSUHVHQWHG�WKH�%RDUG�

R )XWXUH�PHHWLQJV�ZLOO�EH�DWWHQGHG�E\�'LDQD�:LOOLDPV�RQ�2FWREHU�����
1RYHPEHU ����E\�0HOLVVD�5LQJ��DQG�'HFHPEHU����E\�%HFN\�8SSHUFXH�

x 6HFUHWDU\�5HTXLUHPHQWV�IRU�,QWHULP�6HFUHWDU\��0HOLVVD�5LQJ

R %RQGLQJ�RI�WKH�%RDUG�6HFUHWDU\�ZLOO�EH�SRVWSRQHG�XQWLO�D�PRUH�SHUPDQHQW�
6HFUHWDU\�LV�YRWHG�LQ�

R 6LJQLQJ�$XWKRULW\�LV�EHLQJ�DGGHG�DQG�0HOLVVD�ZLOO�VXEPLW�KHU�VLJQDWXUH�WR
EH�VFDQQHG�WKH�IROORZLQJ�PRUQLQJ��

$GPLQLVWUDWRUV�5HSRUW� )D\H�3OHVR

x &(2�5HSRUW� )D\H�DQQRXQFHG�WKH�H[FLWLQJ�QHZV�WKDW�WKH�VFKRRO�URVWHU�RI�VWXGHQWV�
PHW�WKH�JRDO�RI�����VWXGHQWV�VHW�RXW�LQ�WKH�RULJLQDO�SODQ�IRU�JURZWK��7KLV�
GHPRQVWUDWHG�WKH�VXFFHVV�RI�PDUNHWLQJ�HIIRUWV�WR�WKH�DUHD�WKURXJK�ELOOERDUGV��DQG�
D�IHDWXUH�RI�'U��3OHVR�LQ�WKH�/RFDO�*HWW\VEXUJ�$UHD�0DJD]LQH���)XWXUH�0DUNHWLQJ�
SRWHQWLDO�LV�EHLQJ�HPSOR\HG�WKURXJK�DWWHQGDQFH�DW�ORFDO�HYHQWV�VXFK�DV�WKH�+DUYHVW�
'D\�DW�1HZ�2[IRUG�FRPLQJ�XS�RQ�2FWREHU���WK��DQG�WKH�*LYLQJ�6SUHH�)XQGUDLVHU��
-LOO�UHPLQGHG�)D\H�WKDW�WKH�([LW�6XUYH\�UHVXOWV�ZRXOG�EH�GLVFXVVHG�DW�WKH�2FWREHU�
PHHWLQJ�

x 6WHS�8S�WR�:ULWLQJ�&XUULFXOXP�
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R 'U��3OHVR�UHFRPPHQGV�DSSURYLQJ WKH�SURJUDP�6WHS�8S�WR�:ULWLQJ�ZKLFK�
WKH�VWDII�KDV�EHHQ�WHVWLQJ���,W�EXLOGV�RQ�WKH�SUHYLRXV�ZULWLQJ�FXUULFXOXP�DQG�
WUDLQLQJ�EHLQJ�XVHG��7KLV�SURJUDP�DGGV�VWHSV�WKDW�HQKDQFH�ZKDW�KDV�
DOUHDG\�EHHQ�LQ�SODFH��

x 'LDQD�:LOOLDPV�PDGH�D�PRWLRQ�WR�DSSURYH�WKH�6WHS�8S�WR�:ULWLQJ�
&XUULFXOXP DV�VXEPLWWHG���7KH�PRWLRQ�ZDV�VHFRQGHG�E\�%HFN\�
8SSHUFXH��8QDQLPRXVO\�DSSURYHG�E\�D�UROO FDOO�YRWH��

x 3,06�3UHOLPLQDU\�'DWD��)D\H�VKDUHG�WKH�3UHOLPLQDU\�3,06�'DWD�DQG�H[SODLQHG�
WKDW�ZH�DUH�LQ�FRPSOLDQFH�DQG�DOVR�WKH�UROH�/HLJK SOD\V�LQ�SUHSDULQJ�WKH�UHSRUWV�

x ([HFXWLYH�6HFUHWDU\�-RE�'HVFULSWLRQ��$ YRWH�IRU�WKH�([HFXWLYH�6HFUHWDU\�-RE�
'HVFULSWLRQ�ZDV�GLVFXVVHG�DQG�WDEOHG�XQWLO�2FWREHU�SHQGLQJ�D�PHHWLQJ�EHWZHHQ�
-LOO�DQG�)D\H��

x +LULQJ�0RWLRQ�IRU�([HFXWLYH�6HFUHWDU\� )D\H�UHFRPPHQGHG�0HJDQ�3DUNV�IRU�WKH�
SRVLWLRQ�RI�([HFXWLYH�6HFUHWDU\���%HFN\�8SSHUFXH�PDGH�D�PRWLRQ�WR�DSSURYH�
KLULQJ�IRU�0HJDQ�3DUNV�DV�([HFXWLYH�6HFUHWDU\ DW D�UDWH�RI��������SHU�KRXU��XQGHU�
���KRXUV�D�ZHHN��ZLWK�QR�EHQHILWV� 'LDQD�:LOOLDPV�VHFRQGHG�WKH�PRWLRQ�DQG�LW�
ZDV�XQDQLPRXVO\�DSSURYHG�E\�D�UROO FDOO�YRWH�

5RVH�3DUNV�HQWHUHG�WKH�PHHWLQJ�DQG�,QWURGXFWLRQV�ZHUH�PDGH�

)LQDQFH�&RPPLWWHH

x $GYDQFHG�'HJUHH�3D\�,QFUHDVH�3ROLF\�,PSOHPHQWDWLRQ� 7KH�%RDUG�DJUHHG�WKDW�WKH�
$GYDQFHG 'HJUHH�3D\�,QFUHDVH�3ROLF\ EH�LPSOHPHQWHG�UHWURDFWLYHO\�WR�WKH�GDWH�RI�WKH�
GHJUHH¶V�FRQIHUUDO��&RQILUPHG�WKURXJK�GLVFXVVLRQ�DV�DQ�DGPLQLVWUDWLYH�DFWLRQ��QR�
IXUWKHU�YRWH�UHTXLUHG�� )D\H�JDYH�-LOO�D�VHDOHG�FRS\�RI�KHU�ILQDO�WUDQVFULSW�DV�UHTXLUHG�
DQG�VKH�ZLOO�IRUZDUG�WR�&KDUWHU�&KRLFHV�DQG�WKH\�ZLOO�SURFHVV�WKH�SD\�LQFUHDVH���)D\H�
ZLOO�IRUZDUG�WKH�GHJUHH�LQIRUPDWLRQ�IURP�WKH�RWKHU�HPSOR\HHV�UHFHLYLQJ�DGYDQFHG�
GHJUHHV�

x ����������%XGJHW�5HYLVLRQ��'LDQD�PDGH�WKH�PRWLRQ�DFFHSW�WKH�UHYLVHG�EXGJHW�DV�
VXEPLWWHG���-LOO�VHFRQGHG�WKH�PRWLRQ�DQG�ZDV�XQDQLPRXVO\�DSSURYHG E\�UROO�FDOO�YRWH�

x (QUROOPHQW�,QFUHDVH�IURP�����WR����
x $GGLWLRQ�RI���6FKRRO�%XV
x $GGLWLRQ�RI���&ODVVURRP��7HDFKHU�DQG�$VVLVWDQW�
x $GGLWLRQ�RI���&ODVVURRP�0DQDJHPHQW�6SHFLDOLVW
x $GGLWLRQ�RI���([HFXWLYH�$VVLVWDQW�WR�&(2
x 3D\�,QFUHDVHV�IRU�6HYHUDO�(PSOR\HHV�'XH�WR�'HJUHHV�(DUQHG
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x 7KH�PRQWKO\�ILQDQFLDO�UHSRUW�ZDV�GHOLYHUHG�E\ 5\DQ�6FKXPP�IURP�&KDUWHU�&KRLFHV��

5\DQ�JDYH�DQ�RYHUYLHZ�RI�RXU�SRVLWLYH�ILQDQFLDO�SRVLWLRQ��HVSHFLDOO\ LQ�DGYDQFH�RI�RXU�
EXLOGLQJ�SURMHFW���-XO\�DQG�$XJXVW�ZHUH�OLJKW H[SHQVHV�GXH�WR�VFKRRO�EHLQJ�RXW�RI�
VHVVLRQ��

x 5\DQ�UHYLHZHG�WKH�EDODQFH�VKHHW�DQG�H[SODLQHG�WKH�FRPSRQHQWV���5HWDLQHG�HDUQLQJV
VKRZLQJ�D�VXEVWDQWLDO�VXUSOXV�RI����������DQG�RXU�WRWDO�FDVK�LQ WKH�EDQN�DW�����������

x 5\DQ�H[SODLQHG�FKDQJHV�WR�WKH�FKDUWHU�ODZV�DQG�KRZ�WKDW�PD\�RU�PD\�QRW�LPSDFW�XV�
QRZ�DQG�LQ�WKH�IXWXUH�� +H�H[SODLQHG�ZH�DUH�RIWHQ�ZDLWLQJ�IRU�HDFK�GLVWULFW�WR�VXEPLW�
WKHLU�FRQWULEXWLRQV�SHU�VWXGHQW�

x )LUVW�4XDUWHU�ILQDQFLDO�JRDOV�ZLOO�EH�GLVFXVVHG�DW�WKH�2FWREHU�PHHWLQJ�DQG�WKH�QH[W�
)LQDQFH�&RPPLWWHH�PHHWLQJ�LV�VFKHGXOHG�IRU�2FWREHU���WK�

*RYHUQDQFH�&RPPLWWHH

8SGDWH�RQ�5HFUXLWPHQW�(IIRUWV� -LOO�GLVFXVVHG�UHVSRQVHV�WR�WKH�DGV IRU�YROXQWHHUV�WR�VHUYH�
RQ�WKH�%RDUG� 5HFHLYHG�D�JRRG�UHVSRQVH�DQG�WKUHH�FDQGLGDWHV�ZLOO�EH�LQWHUYLHZHG�DW�WKH�
2FWREHU��VW *RYHUQDQFH�&RPPLWWHH�PHHWLQJ��5HFRPPHQGDWLRQV�EDVHG�RQ�WKH�LQWHUYLHZV
IRU�SURVSHFWLYH�%RDUG�0HPEHUV�ZLOO�EH�GHOLYHUHG�DW�WKH�2FWREHU�%RDUG�PHHWLQJ��

%XLOGLQJ�&RPPLWWHH

6HOHFWLRQ�RI�$UFKLWHFW� 7KH�DUFKLWHFW�VHOHFWLRQ�KDV�EHHQ�QDUURZHG�GRZQ�WR�WZR�SRWHQWLDO�
FRPSDQLHV��'LJVDX�DQG� (,�$VVRFLDWHV��3URSRVDOV�ZHUH�KDQGHG�RXW�DQG�UHYLHZHG��1HZ�
GUDZLQJV�IURP�WKH�SURVSHFWLYH�FRPSDQLHV�ZHUH�KDQGHG�RXW��UHYLHZHG�DQG�GLVFXVVHG��
%HFN\�FRPPHQWHG�WKDW�VKH�ZDV�LPSUHVVHG�E\�WKH�0RQWHVVRUL�NQRZOHGJH�RI�WKH�'LJVDX�
FRQFHSWV�DQG�)D\H�PHQWLRQHG�WKDW�WKH�SULQFLSDO�DW�WKH�ILUP�WKDW�ZH�ZRXOG�EH�ZRUNLQJ�
ZLWK�LV�D�0RQWHVVRUL�JUDGXDWH�DQG�D�0RQWHVVRUL�SDUHQW���6HYHUDO�%RDUG�PHPEHUV�YLHZHG�
WKH�LGHD�WKDW�ZH�ZRXOG�QRW�KDYH�WR�EH�YLJLODQW�WKDW�0RQWHVVRUL�SULQFLSOHV�ZHUH�EHLQJ�
IROORZHG�LQ�WKH�GHVLJQ�EHFDXVH�WKH�DUFKLWHFW�LV�IDPLOLDU�ZLWK�WKHP�DV�D�PDMRU�SRVLWLYH���-LOO�
IHOW�WKDW�WKLV�ZRXOG�ERGH�ZHOO�IRU�D�SRVLWLYH�FRPPXQLW\�UHDFWLRQ��ERWK�LQVLGH�DQG�RXWVLGH�
RI�WKH�VFKRRO���0HOLVVD�QRWHG�WKDW�WKH�(,�FRQFHSW�GLGQ¶W�IROORZ�)D\H¶V�PDQGDWH�DV�ZHOO�DV�
VKH¶G�KRSHG�± VKH�WKRXJKW�LW�ZDV�VRPHZKDW�ER[\�DQG�VWHULOH��ZKLOH�WKH�'LJVDX�GUDZLQJV�
ZHUH�PRUH�RUJDQLF�DQG�XQLTXH���0HOLVVD�H[SUHVVHG�FRQFHUQ�WKDW�WUDYHO�H[SHQVHV�IURP�
3KLODGHOSKLD�IRU�'LJVDX�PD\�PRXQW��EXW�)D\H�VDLG�WKH�DUFKLWHFW�SURSRVHG�D�FDS�DQG�XVLQJ�
6N\SH�DQG�ORFDO�FRQWDFW�DV�PXFK�DV�SRVVLEOH���(,¶V�DUFKLWHFW�ZDV�YHU\�SURIHVVLRQDO��EXW�
VHYHUDO�%RDUG�PHPEHUV�H[SUHVVHG�FRQFHUQ�DERXW�D�VPRRWK�ZRUNLQJ�UHODWLRQVKLS���7KHUH�
ZHUH�SRVLWLYHV�DQG�QHJDWLYHV�H[SUHVVHG�E\�PHPEHUV�DQG�GLVFXVVHG�H[WHQVLYHO\�

&(2� 'U��)D\H�3OHVR�UHFRPPHQGHG�'LJVDX�DV�WKH�DUFKLWHFW�RI�FKRLFH��
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%HFN\�8SSHUFXH�PDGH�D�PRWLRQ�WR�DSSURYH�WKH�KLULQJ�RI�'LJVDX�DV�WKH�DUFKLWHFWXUDO�ILUP�
WR�GHVLJQ�DQG�EXLOG�WKH�DGGLWLRQ���'LDQD�:LOOLDPV�VHFRQGHG�WKH�PRWLRQ�DQG�LW�ZDV�
XQDQLPRXVO\�DSSURYHG�E\�D�UROO�FDOO�YRWH���

1HZ�%XVLQHVV��)RU�WKH�JRRG�RI�WKH�RUGHU

7KHUH�ZDV�QR�QHZ�EXVLQHVV�

3XEOLF�&RPPHQW

7KHUH�ZDV�QR�SXEOLF�FRPPHQW�

$GMRXUQ

$GMRXUQHG�DW�����SP

([HFXWLYH�6HVVLRQ�

7KH�%RDUG�PHW�IRU�H[HFXWLYH�VHVVLRQ�DIWHUZDUGV�DW�����SP�WR�GLVFXVV�DQ�HPSOR\PHQW�
UHODWHG�LVVXH��ZKLFK�LI�FRQGXFWHG�LQ�SXEOLF�ZRXOG�YLRODWH�D�ODZIXO�SULYLOHJH�RU�ZRXOG�OHDG�
WR�D�GLVFORVXUH�RI�LQIRUPDWLRQ�FRQILGHQWLDOO\�SURWHFWHG�E\�ODZ���)D\H�3OHVR�MRLQHG�
H[HFXWLYH�VHVVLRQ���

$SSURYHG�

0HOLVVD�5LQJ��6HFUHWDU\


