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�����&KDQFHOORU�+XPSKUH\�UHSRUWHG�WKDW�WKH�81/9�&DSLWDO�,PSURYH�

�����PHQW�)HH�)XQG�FDVK�EDODQFHV��SOXV�DQWLFLSDWHG�UHFHLSWV

�����6SULQJ�VHPHVWHU�������OHVV�EXGJHWHG�GHEW�VHUYLFH��LV�DGH�

�����TXDWH�WR�IXQG�WKLV�H[SHQGLWXUH�DQG�UHFRPPHQGHG�WKDW�WKH�ELG

�����RI�:��-��7KRPSVRQ�EH�DFFHSWHG�

�����0U��-DFREVHQ�DVNHG�DERXW�WKH�FRPPXQLFDWLRQ�IURP�WKH�DUFKL�

�����WHFWV�LQ�ZKLFK�WKH\�UHFRPPHQGHG�DJDLQVW�WKLV�SURFHGXUH�

������/HWWHU�IURP�-DFN�0LOOHU�	�$VVRFLDWHV��$��,��$���RQ�ILOH�LQ

�����&KDQFHOORU
V�2IILFH����'U��=RUQ�FRPPHQWHG�WKDW�WKH�EXLOGLQJ

�����KDV�QRW�OLJKWHQHG�DQG�WKDW�KH�GLG�QRW�EHOLHYH�LW�ZRXOG

�����OLJKWHQ���+H�DOVR�VWDWHG�WKDW�WK
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�����QLQJ�%RDUG�WKDW�DSSOLFDWLRQ�RI�WKH�FRDWLQJ�EH�GHIHUUHG�IRU

�����RQH�\HDU�DQG�WKHQ�JLYH�FRQVLGHUDWLRQ�WR�WKH�SLJPHQWHG�VWDLQ

�����DSSOLFDWLRQV�

�����'U��=RUQ�VWDWHG�WKH\�KDG�GHWHUPLQHG�WKH\�GLG�QRW�ZLVK�WR

�����IROORZ�WKH�UHFRPPHQGDWLRQ�RI�WKH�6WDWH�3ODQQLQJ�%RDUG���+H

�����DGGHG��KRZHYHU��WKDW�WKH�DFWLRQ�SURSRVHG�LV�QRW�D�UHIOHF�

�����WLRQ�RQ�WKH�DUFKLWHFW�RU�WKH�6WDWH�3ODQQLQJ�%RDUG��VWDWLQJ

�����WKDW�WKH�LQWHULRU�RI�WKH�EXLOGLQJ�LV�FRQVLGHUHG�WR�EH�H[�

�����FHOOHQW�

�����0RWLRQ�E\�'



�����ERRNVWRUH�OHDVHG�WR�D�SULYDWH�ILUP�

�����'U��=RUQ�LQWURGXFHG�:LQVWRQ�%XUEDQN��&KDLUPDQ�RI�WKH�0R\HU

�����&DPSXV�6WXGHQW�8QLRQ�%RDUG��ZKR�VWDWHG�WKDW�WKH�VWDWXV�RI

�����LQVROYHQF\�SRVHV�SUREOHPV�IRU�WKH�6SULQJ�VHPHVWHU���+H�UH�

�����SRUWHG�WKDW���FRPSDQLHV�ZHUH�LQYLWHG�WR�VXEPLW�SURSRVDOV

�����IRU�OHDVLQJ�WKH�ERRNVWRUH���7ZR�SURSRVDOV�ZHUH�UHFHLYHG

�����DQG�DIWHU�UHYLHZ�RI�WKH�WZR�SURSRVDOV�WKH�8QLRQ�%RDUG�UHF�

�����RPPHQGHG�WKDW�D�FRQWUDFW�EH�VLV

UU



7KH�PHHWLQJ�ZDV�LQWHUUXSWHG�E\�D�JURXS�RI�VWXGHQWV�FODSSLQJ�DQG

VLQJLQJ���3UHVLGHQW�0LOOHU�UHTXHVWHG�TXLHW�DQG�VWDWHG�

�/HW�PH�PDNH�D�SOHD�WR�\RX���<RX�KDYH�KDG�\RXU�RSSRUWXQLW\�WR

SUHVHQW�\RXU�SHWLWLRQV�DQG�PDNH�\RXU�SRVLWLRQ�NQRZQ���,�XUJH

\RX����,�FDQQRW�XUJH�\RX�WRR�VWURQJO\����GRQ
W�MHRSDUGL]H�WKH

WKLQJ�\RX�ZDQW�E\�DFWLRQ�RI�WKLV�VRUW���'RQ
W�DWWHPSW�WR�GLVUXSW

LQ�RUGHU�WR�DFKLHYH�VRPHWKLQJ�ZKLFK�\RX�FDQQRW�DFKLHYH�LQ�WKLV

ZD\���/HW�PH�XUJH�\RX�DOVR��GRQ
W�MHRSDUGL]H�WKH�NLQG�RI�&DPSXV

WKDW�,�WKLQN�DOO�RI�XV�ZDQW���$�JUHDW�PDQ\�SHRSOH�KDYH�EHHQ

ZRUNLQJ�RQ�WKLV�&DPSXV�WR�SURYLGH�IUHHGRP��WR�SURYLGH�RSSRUWX�

QLW\�IRU�H[SUHVVLRQ�RI�LGHDV��DQG�DQ\�NLQG�RI�GLVUXSWLYH�DFWLRQ

QRZ�ZLOO�MHRSDUGL]H�QRW�RQO\�\RXU�LQWHUHVW�LQ�WKH�3DXO�$GDPLDQ

FDVH�EXW�\RX�YHU\�ZHOO�PD\�MHRSDUGL]H�WKH�NLQG�RI�&DPSXV�,�WKLQN

ZH�DOO�ZDQW���,�SOHDG�ZLWK�\RX��\RX�KDYH�PDGH�\RXU�SRVLWLRQ

NQRZQ���%H�PDWXUH�DQG�XVH�ZLVGRP���3OHDVH���,�KDYH�EHHQ�GHIHQGLQJ

\RX�DURXQG�WKLV�6WDWH�EHFDXVH�,�EHOLHYH�\RX�DUH�PDWXUH�DQG�ZLVH

SHRSOH���6KRZ�LW�QRZ��

'U��3DXO�$GDPLDQ�VSRNH�IURP�WKH�DXGLHQFH��VWDWLQJ��,�ZRXOG�OLNH

WR�PDNH�RQH�FRPPHQW�LQ�UHVSRQVH�WR�ZKDW�3UHVLGHQW�0LOOHU�VDLG�

,�GRQ
W�WKLQN�WKDW�WKHUH�LV�DQ\WKLQJ�WKDW�DQ\�RI�WKH�VWXGHQWV

FRXOG�GR�KHUH�WR�MHRSDUGL]H�P\�SRVLWLRQ���,�GRQ
W�WKLQN�WKDW

VKRXOG�EH�D�FRQVLGHUDWLRQ��







VWXGHQWV���7KLV�LV�QRW�D�GLVUXSWLRQ�RQ�EHKDOI�RI�WKH�VWXGHQWV�

WKLV�LV�D�GLVUXSWLRQ�RQ�EHKDOI�RI�WKH�8QLYHUVLW\�DQG�WKH�%RDUG

RI�5HJHQWV��DQG�ZH�GR�QRW�KROG�WKDW�WKLV�LV�ZLWKLQ�WKH�LQWHUHVWV

RI�HGXFDWLRQ��WKH�LQWHUHVWV�RI�WKH�VWXGHQWV�DV�KXPDQ�EHLQJV�RU

DV�VWXGHQWV��RU�ZLWKLQ�WKH�LQWHUHVWV�RI�WKH�8QLYHUVLW\�DQG�WKHUH�

IRUH�ZH�GR�QRW�ILQG�WKDW�ZKDW�ZH�DUH�GRLQJ�LV�GLVUXSWLRQ�LQ�DQ\

ZD\��

'U��0LOOHU�DJDLQ�SRLQWHG�RXW�WKDW�WKH�VWXGHQWV�KDG�H[SUHVVHG

WKHPVHOYHV�DQG�KDG�VWDWHG�WKHLU�SRVLWLRQV����

�᐀



ORZHG�LQ�WKLV�FDVH�SURYLGHG�IRU�DQ�RSHQ�KHDULQJ�LQ�WKLV�PDWWHU

DQG�WKH�ILQDO�GHFLVLRQ�ZLOO�EH�PDGH�DV�SURYLGHG�LQ�WKH�SROLF\

VWDWHPHQW�LQ�D�FORVHG�SHUVRQQHO�VHVVLRQ���+H�VWDWHG���WKDW�WKHUH

LV�QRWLQJ�QHZ�DERXW�WKLV��LW�LV�QRW�D�FKDQJH�LQ�SODQ��LW�LV�QRW

VRPHWKLQJ�XQSUHGLFWHG��LW�LV�VRPHWKLQJ�\RX�KDYH�NQRZQ�DOO�DORQJ��

.HYLQ�:HDWKHUIRUG�VWDWHG��DVVXPLQJ�WKDW�QRWKLQJ�FDQ�EH�GRQH�WR

FKDQJH�WKH�%RDUG�RI�5HJHQWV�DJHQGD��ZKLFK�,�FRQVLGHU�WR�EH�D

VRPHZKDW�QHEXORXV�DVVXPSWLRQ��VLQFH�WKH�$GDPLDQ�DIIDLU�KDV�EHHQ

VR�H[WUDRUGLQDU\��DQG�VLQFH�VR�PDQ\�SROLFLHV�KDYH�EHHQ�YLRODWHG�

DV�KDV�EHHQ�SRLQWHG�RXW�E\�WKH�IRUPHU�3UHVLGHQW�RI�$$83�DQG�E\

VHYHUDO�VWXGHQWV��VLQFH�WKH�6WXGHQW�6HQDWH�DQG�VHYHUDO�RWKHU

VWXGHQW�SHWLWRQV�FLUFXODWHG�E\�LQGHSHQGHQW�VWXGHQW�JURX�X

QU堀

D

�

�

��

�

X�

$

��

C

V

0X�X蠀WY܀)0܀

U㌀

'(U阀

S頀)X⠀R礀݀հՐ݀հ݀հ݀հW





H[FHSWLRQDO�DQG�ZH�GLIIHU�RQ�ZKHWKHU�RU�QRW�WKHUH�KDYH�EHHQ

H[FHSWLRQV�PDGH���1RZ�,�GRQ
W�WKLQN�WKLV�UHTXLUHV�DQ�DQVZHU

IURP�\RX��,�ZRXOG�OLNH�DQ�DQVZHU�IURP�WKH�%RDUG�RI�5HJHQWV�RQ

ZKHWKHU�RU�QRW�WKH\�ZLOO�WDNH�VRPH�DFWLRQ�WR�JLYH�XV�WKLV

RSSRUWXQLW\��

'U��$QGHUVRQ�QRWHG�WKDW�WKLV�ZDV�GLVFXVVHG�HDUOLHU�LQ�WKH�GD\

DQG�WKH�%RDUG�KDG�DOUHDGG











KDV�EHHQ�SUHVHQWHG���7KHUH�LV�QRZ�QR�SRLQW�LQ�UHRSHQLQJ�WKDW�

7KH�GHFLVLRQ�ZDV�PDGH�DQG�ZLOO�EH�FRQVLGHUHG�LQ�WKDW�IDVLRQ�

,�DI

L



0U��+XJ�ZDV�LQWHUUXSWHG�E\�FRPPHQWV�IURP�'U��$GDPLDQ�ZKR�VWDWHG

WKDW��SHUKDSV�WKLV�LV�DQ�H[WUDRUGLQDU\�VLWXDWLRQ�ZKLFK�UHTXLUHV

DQ�H[WUDRUGLQDU\�UHVSRQVH���-XVW�EHFDXVH�D�WKLQJ�ZDV�GRQH�WKLV

ZD\���\HDUV�DJR�GRHV�QRW�ZDUUDQW�FRQWLQ�舀QJ� W R�
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����������5HI��-��ILOHG�ZLWK�SHUPDQHQW�PLQXWHV��

�����&KDQFHOORU�+XPSKUH\�UHYLHZHG�WKH�UHFRPPHQGHG�UHYLVHG�OLVW�

�����QRWLQJ�WKH�LQFOXVLRQ�RI�D�QHZ�����6LWH�'HYHORSPHQW�DQG

�����8WLOLW\�([WHQQ॓㌀Q॓㌀



�����3UHVLGHQW�0LOOHU�UHSRUWHG�WKDW�KH�KDG�GLVFXVVHG�WKH�&DSLWDO

�����,PSURYHPHQW�)HH�LQFUHDVH�ZLWK�RIILFHUV�RI�VWXGHQW�JRYHUQ�

�����PHQW�DQG�UHFHLYH�QR�RSSRVLWLRQ�WR�WKH�SURSRVHG�LQFUHDVH�

�����+H�VWDWHG�DOVR�WKDW�KH�DJUHHG�ZLWK�3UHVLGHQW�=RUQ�DQG�KLV

�����UHVHUYDWLRQ�ZLWK�JURXSLQJ�RI�WKH�&RPPXQLW\�&ROOHJH�SURM�

�����HFWV���+H�VDLG�KH�ZRXOG�OLNH�WR�VHH�WKH�VHFRQG�SKDVHV�RI

�����WKH�3K\VLFDO�(GXFDWLRQ�&RPSOH[HV�SODFHG�DIWHU�WKH�ILUVW

�����&RPPXQLW\�&ROOHJH�EXLOGLQJ�

�����'LUHFWRU�'RQQHOO\�FRPPHQWHG�RQ�WK





�����6\VWHP�

�����&KDQFHOORU�+XPSKUH\�UHFRPPHQGHG�WKDW�WKH�UHYLVHG�SULRULW\

�����OLVW�EH�DSSURYHG�DV�KH�KDG�UHFRPPHQGHG��SRLQWLQJ�RXW�WKDW

�����LW�LV�LPSRUWDQW�WKDW�WKH�6\VWHP�PRYH�DKHDG�WRJHWKHU���+H

�����UHFDOOHG�WKDW�WKH�5HJHQWV�KDG�DVVXPHG�WKH�UHVSRQVLELOLW\

�����RI�GHYHORSLQJ�D�&RPPXQLW\�&ROOHJH�'LYLVLRQ�DV�RQH�RI�WKH

�����8QLYHUVLW\�6\VWHP���+H�VDLG�WKDW�WKH�QHHG�IRU�3K\VLFDO

�����(GXFDWLRQ�IDFLOLWLHV�RQ�ERWK�&DPSXVHV�KDV�EHHQ�UHFRJQL]HG

�����IRU�D�QXPEHU�RI�\HDUV�DQG�KH�IXOO\�VXSSRUWHG�WKH�SODFHPHQW

��



��������������81/9�6LWH�'HYHORSPHQW

��������������815�6LWH�'HYHORSPHQW�DQG�8WLOLW\�([WHQVLRQ

��������������81/9�$WKOHWLF�)LHOGV

��������������81/9�*\PQDVLXP

��������������815�3��(��&RPSOH[��3KDVH�,

��������������&&'�,QVWUXFWLRQDO�%XLOGLQJ��&ODUN�&RXQW\

��������������&&'�,QVWUXFWLRQDO�%XLOGLQJ��:HVWHUQ�1HYDGD

��������������&&'�,QVWUXFWLRQDO�%XLOGLQJ��(ONR

��������������81/9�1DWDWRULXP

��������������815�3��(��&RPSOH[��3KDVH�,,

��������������816�	�&&'�$GPLQLVWUDWLRQ�%XLOGLQJ

��������������81/9�/LIH�6FLHQFH�DQG�3K\VLFV

��������������81/9�&HQWUDO�$LU�&RQGLWLRQLQJ���&KLOO�:DWHU�/LQH

��������������81/9�/LEUDU\�DQG�&RPSXWLQJ�&HQWHU�$UHD

��������������815�$GGLWLRQ�WR�*HWFKHOO�/LEUDU\

�����6XPPDU\�E\�'LYLVLRQ�����������������������7RWDO�3URMHFWV

�����5HTXHVWHG�IRU�81/9�������������������������������������

�����5HTXHVWHG�IRU�815��������������������������������������

�����5HTXHVWHG�IRU�'5,����������������������������������

�����5HTXHVWHG�IRU�&&'��������������������������������������

�����5HTXHVWHG�IRU�816��������������������������������������

���������7RWDO����������������������������������������������



�����7HQXUH�3ROLF\

�����&KDQFHOORU�+XPSKUH\�UHFDOOHG�WKDW�LQ�-XQH�D�GLVFXVVLRQ

�����ZDV�LQLWLDWHG�FRQFHUQLQJ�WKH�UHYLHZ�DQG�VFUHHQLQJ�SURFHVV

�����IRU�WHQXUH�UHFRPPHQGDWLRQV���7KH�5HJHQWV�UHTXHVWHG�WKH

�����$GPLQLVWUDWLRQ�WR�FRQVLGHU�DQG�UHVSRQG�WR�

����������7KH�PDQQHU�LQ�ZKLFK�WHQXUH�LV�DOORZHG�DQG�WR�ZKRP�

����������+RZ�FDVHV�DUH�KDQGOHG�ZKHQ�WHQXUH�SULYLOHJHV�
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HP

H

O

HHH



�����FLHV�RI�:HVWHUQ�6WDWH�3XEOLF�8QLYHUVLWLHV�ZDV�DOVR�GLV�

�����WULEXWHG�DW�WKH�1RYHPEHU�PHHWLQJ�DQG�LQFOXGHG�ZLWK�WKH

�����DJHQGD��LGHQWLILHG�DV�5HI��0��DQG�ILOHG�ZLWK�SHUPDQHQW

�����PLQXWHV���DQG�D�UHSRUW�IURP�WKH�$WWRUQH\�*HQHUDO�ZDV�UH�

�����GLVWULEXWHG��LGHQWLILHG�DV�5HI��1�DQG�ILOHG�ZLWK�SHUPDQHQW

�����PLQXWHV��

�����,Q�DGGLWLRQ��&KDQFHOORU�+XPSKUH\�QRWHG�WKDW�D�SURSRVHG

�����UHJXODWLRQ�IRU�WKH�JUDQWLQJ�RI�WHQXUH�WR�&RPPXQLW\�&ROOHJH

�����'LYLVLRQ�IDFXOW\�ZDV�VXEPLWWHG�E\�'LUHFWRU�'RQQHOO\��KRZ�

�����HYHU��'U��'RQQHOO\�KDV�QRZ�UHTXHVWHG�WKDW�LW�EH�ZLWKGUDZQ

�����IRU�FRQVLGHUDWLRQ�DW�D�ODWHU�GDWH�

�����&KDQFHOORU�+XPSKUH\�UHFDOOHG�WKDW�WKH�DSSDUHQW�SXUSRVH�RI

�����WKH�%RDUG�LQ�LQLWLDWLQJ�WKH�UHYLHZ�DV�WR�HQFRXUDJH�DFWLRQ

�����E\�WKH�$GPLQLVWUDWLRQ�ZKLFK�ZRXOG�UHVXOW�LQ�EHWWHU�SUR�

�����FHGXUHV�DQG�LQ�UHVSRQVH�WR�WKLV�XQGHUVWDQGLQJ�KH�ZLVKHG

�����WR�VXEPLW�WKH�IROORZLQJ�UHSRUW�DQG�UHFRPPHQGDWLRQ�

���������7KH�JUDQWLQJ�RI�WHQXUH�WR�D�IDFXOW\�PHPEHU�LV�WKH

���������HTXLYDOHQW�RI�JUDQWLQJ�D�OLIH�WLPH�FRQWUDFW���7KH

���������%RDUG�KDV�H[SUHVVHG�FRQWLQXHG�FRQFHUQ�WKDW�WKH�SUR�

���������FHGXUHV�XVHG�LQ�WKH�LQLWLDO�HPSOR\PHQW�RI�IDFXOW\

���������DQG�WKH�JUDQWLQJ�RI�WHQXUH�EH�HIIHFWLYH�WRROV�WR



���������DVVLVW�'HSDUWPHQW�&KDLUPHQ��'HDQV��$FDGHPLF�9LFH

���������3UHVLGHQWV��3UHVL3L













�����$GPLQLVWUDWLRQ�RI�6FKRODUVKLS�3URJUDPV

�����&KDQFHOORU�+XPSKUH\�UHFDOOHG�WKDW�DW�WKH�-XO\������PHHWLQJ

�����WKH�IROORZLQJ�PRWLRQ�ZDV�PDGH����0U��-DFREVHQ�PRYHG�WKDW

�����WKH�UHFRPPHQGDWLRQV�VXEPLWWHG�E\�'U��$QGHUVRQ�EH�PDGH�D

�����SDUW�RI�WKH



�����SRUWV�XQWLO�'HFHPEHU�

�����5HSRUWV�E\�3UHVLGHQWV�=RUQ�DQG�0LOOHU�DQG�'LUHFWRU�'RQQHOO\

�����ZHUH�LQFOXGHG�ZLWK�WKH�DJHQGD��LGHQWLILHG�DV�5HI��6��7�DQG

�����8�DQG�DUH�ILOHG�ZLWK�SHUPDQHQW�PLQXWHV����&KDQFHOORU

�����+XPSKUH\�VXEPLWWHG�DQ�LQWHUSUHWDWLRQ�IRU�5HJHQWV
�+DQGERRN

�����XVH�ZKLFK�KH�KDG�SUHSDUHG�RI�5HJHQW�$QGHUVRQ
V�SURSRVDO�

�����+RZHYHU��KH�QRWHG�WKDW�FRQVHQVXV�RQ�WKLV�SUREOHP�KDG�QRW

�����EHHQ�GHYHORSHG�LQ�WKH�&KDQFHOORU
V�$GYLVRU\�&DELQHW�DQG

�����KH�UHFRPPHQGHG�WKDW�DQ�DGGLWLRQDO�PRQWK�EH�DOORZHG�DQG

�����ILQDO�DFWLRQ�EH�VFKHGXOHG�IRU�WKH�-DQXDU\�PHHWLQJ�

�����0RWLRQ�E\�0U��6HHOLJHU��VHFRQGHG�E\�0UV��.QXGWVHQ��FDUULHG

�����ZLWKRXW�GLVVHQW�WKDW�WKH�UHTXHVWHG�GHOD\�EH�DSSURYHG�

'U��%DUPHWWOHU�UHTXHVWHG�WKDW�WKH�%RDUG�RI�5HJHQWV�UHVHUYH�DW

OHDVW�����KRXU�RI�WKH�IROORZLQJ�PRUQLQJ�DQG�GHYRWH�WKDW�SHULRG

WR�OLVWLQJ�WR�WKH�VWXGHQWV�ZKR�KDG�SUHVHQWHG�SHWLWLRQV���'U�

9HUJLHOV�MRLQHG�LQ�WKH�UHTXHVW��VXJJHVWLQJ�WKDW�LI�JUDQWHG�WKH

VWXGHQWV�EH�UHTXLUHG�WR�DGKHUH�WR�HVWDEOLVKHG�UXOHV�

'U��$QGHUVRQ�PRYHG�WKDW�WKH�UHTXHVWHG�����KRXU�EH�JUDQWHG�WKH

VWXGHQWV���'U��/RPEDUGL�VHFRQGHG�WKH�PRWLRQ�



'U��0LOOHU�VXJJHVWHG�WKDW�SHUKDSV���KRXU�ZRXOG�EH�PRUH�UHDVRQ�

DEOH�DQG�VWDWHG�WKDW�KH�VXSSRUWHG�DQ�RUGHUO\�SUHVHQWDWLRQ�XQGHU

D�VHW�RI�SURFHGXUHV�ZKLFK�WKH�%RDUG�RI�5HJHQWV�ZRXOG�H[SODLQ�LQ

DGYDQFH���'U��$QGHUVRQ�DJUHHG�WKDW�WKH�WLPH�SHULRG�VKRXOG�EH�LQ�

FUHDVHG�WR���KRXU�

,W�ZDV�DJUHHG�WKDW�DQ�KRXU�ZRXOG�EH�UHVHUYHG��DQG�WKH�$681�3UHV�

LGHQW��LQ�FRRSHUDWLRQ�ZLWK�3UHVLGHQW�0LOOHU��ZRXOG�PDNH�DUUDQJH�

PHQWV�IRU�SUHVHQWDWLRQ�RI�ERWK�VLGHV�RI�WKH�LVVXH��IXUWKHU��WKDW

QR�QHZ�HYLGHQ
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