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�����3UHVLGHQW�%DHSOHU�UHFDOOHG�WKDW�LQ�������:LQJ�DQG�/LOO\�)RQJ

�����KDG�GRQDWHG�D�ORW��ORFDWHG�DW������-D\�6WUHHW��/DV�9HJDV��WR

�����81/9�IRU�WKH�3HUIRUPLQJ�$UWV�EXLOGLQJ���+H�UHSRUWHG�WKDW�WKH

�����ORW�ZDV�UHFHQWO\�DGYHUWLVHG�IRU�VDOH�DQG�RQH�ELG�ZDV�UH�

�����FHLYHG�DW���������QRWLQJ�WKDW�WKH�FXUUHQW�DSSUDLVHG�SULFH�LV

������������

�����3UHVLGHQW�%DHSOHU�UHFRPPHQGHG�WKH�ORW�EH�VROG�IRU��������WR

�����WKH�VLQJOH�ELGGHU��QRWLQJ�WKDW�D�UHDO�HVWDWH�FRPPLVVLRQ�RI

���������ZRXOG�EH�GXH�RQ�WKH�VDOH���&KDQFHOORU�+XPSKUH\�FRQFXUU�

�����HG��SRLQWLQJ�RXW�WKDW�DSSURYDO�RI�WKH�*RYHUQRU�LV�DOVR

�����UHTXLUHG�

�����0LVV�7KRPSVRQ�PRYHG�DSSURYDO���0RWLRQ�VHFRQGHG�E\�0U��-RKQ

�����%XFKDQDQ��FDUULHG�ZLWKRXW�GLVVHQW�

�����0UV��)RQJ�UHFDOOHG�WKDW�WKH�ORW�ZDV�JLYHQ�WR�81/9�LQ�SD\PHQW

�����RI�D��������SOHGJH�DV�SDUW�RI�D�ODUJHU�JLIW�WR�WKH�3HUIRUP�

�����LQJ�$UWV�&HQWHU���6KH�VWDWHG�WKDW�VKH�DQG�KHU�KXVEDQG��:LQJ�

�����ZRXOG�OLNH�WR�VHH�WKH�IXQGV�LQ�H[FHVV�RI�WKH�RULJLQDO�������

�����SOHGJH�XVHG�WR�DVVLVW�LQ�HVWDEOLVKLQJ�D�ELFHQWHQQLDO�RULHQ�

�����WDO�JDUGHQ�RQ�WKH�&DPSXV���6KH�VXJJHVWHG�WKDW�DGGLWLRQDO

�����IXQGV�FRXOG�EH�REWDLQHG�E\�HQOLVWLQJ�WKH�VXSSRUW�RI�WKH



�����FRPPXQLW\�VR�WKDW�WKH�JDUGHQ�FRXOG�EH�HVWDEOLVKHG�ZLWKRXW

�����LQFXUULQJ�DQ\�ILQDQFLDO�EXUGHQ�IRU�WKH�8QLYHUVLW\�

�����5HSRUW�RI�2YHUGXH�6WXGHQW�/RDQV��81/9

�����3UHVLGHQW�%DHSOHU�QRWHG�WKDW�%RDUG�SROLF\�UHTXLUHV�WKDW�DQ�

�����QXDOO\�D�OLVW�EH�FRPSLOHG�RI�VWXGHQW�ORDQV�ZKLFK�DUH�XQFRO�

�����OHFWHG�DQG�ZKLFK�WKH�$GPLQLVWUDWLRQ�UHFRPPHQGV�EH�FKDUJHG

�����RII���+H�QRWHG�DOVR�WKH�LQFOXVLRQ�RI�VXFK�D�UHSRUW�IURP�81/9

�����ZLWK�WKH�DJHQGD��VKRZLQJ�D�WRWDO�RI������������LQ�RYHUGXH

�����ORDQV��RI�ZKLFK������LV�MXGJHG�WR�EH�XQFROOHFWLEOH���'U�

�����%DHSOHU�UHFRPPHQGHG�WKDW�WKLV�DPRXQW�EH�ZULWWHQ�RII�WKH

�����8QLYHUVLW\
V�ERRNV�DQG�D�KROG�SODFHG�RQ�WKH�UHFRUGV�RI�HDFK

�����RI�WKH����VWXGHQWV�LQYROYHG���&KDQFHOORU�+XPSKUH\�UHFRPPHQG�

�����HG�DSSURYDO�

�����0LVV�7KRPSVRQ�PRYHG�DSSURYDO���0RWLRQ�VHFRQGHG�E\�0U��-RKQ

�����%XFKDQDQ��FDUULHG�ZLWKRXW�GLVVHQW�

�����5HSRUW�&RQFHUQLQJ�2SHUDWLRQ�RI�0F�'HUPRWW�3��(��&RPSOH[�

�����81/9

�����,Q�UHVSRQVH�WR�D�UHTXHVW�PDGH�DW�WKH�6HSWHPEHU�PHHWLQJ�

�����3UHVLGHQW�%DHSOHU�DQG�0U��-RKQ�%D\HG��$VVRFLDWH�3URIHVVRU



�����RI�3K\VLFDO�(GXFDWLRQ��UHSRUWHG�RQ�WKH�RSHUDWLRQ�RI�WKH

�����0F�'HUPRWW�3K\VLFDO�(GXFDWLRQ�&RPSOH[�DQG�VSRNH�EULHIO\

�����FRQFHUQLQJ�SODQV�IRU�LWV�IXWXUH�RSHUDWLRQ�

�����0U��%D\HG�UHSRUWHG�WKDW�WKH�&RPSOH[�LV�IXOO\�RSHUDWLRQDO

�����DQG�LV�XVHG�ORQJ�KRXUV�HDFK�GD\���+H�SRLQWHG�RXW�WKDW�WKH

�����IDFLOLW\�LV�DYDLODEOH�IRU�FODVVHV�HDFK�GD\�IURP������$�0�

�����WR������3�0���)URP������3�0��WR������3�0��LW�LV�XVHG�E\

�����DWKOHWLF�WHDPV��IURP������3�0��WR������3�0��LW�LV�XVHG�IRU

�����LQWU�





���������������������WR�'HDQ��&ROOHJH�RI�$UWV�DQG�/HWWHUV��WR

��������������DGMXVW�EXGJHW�WR�UHIOHFW�VDODULHV�DV�FRQWUDFWHG�

����������������������WR�3KLORVRSK\�WR�DGG�RQH�SURIHVVLRQDO�SRVL�

��������������WLRQ�LQ�WKLV�'HSDUWPHQW���7KH�SRVLWLRQ�ZDV�WR�EH

��������������FRYHUHG�E\�D�JLIW�ZKLFK�GLG�QRW�PDWHULDOL]H�DQG�QRZ

��������������PXVW�EH�SDLG�IURP�6WDWH�IXQGV�

����������������������WR�3V\FKRORJ\�WR�SURYLGH�IXQGV�IRU�DQ�DGGL�

��������������WLRQDO�SURIHVVLRQDO�SRVLWLRQ�WR�FRYHU�GXWLHV�RI�D

��������������IDFXOW\�PHPEHU�RQ�VDEEDWLFDO�OHDYH�

����������������������WR�(QJLQHHULQJ�IRU�VDODU\�RI�RQH�DGGLWLRQDO

��������������SURIHVVLRQDO�SRVLWLRQ�SOXV�DQ�DPRXQW�QHFHVVDU\�WR

��������������FRYHU�D�SURIHVVLRQDO�VDODU\�ZKLFK�H[FHHGV�WKH

��������������DPRXQW�EXGJHWHG�

���������������������WR�81/9�0XVHXP�WR�HVWDEOLVK�D�FODVVLILHG

��������������SRVLWLRQ�DV�81/9�0XVHXP�$WWHQGDQW�,�IRU�WKH�81/9

��������������0XVHXP���:DJHV�DFFRXQW�UHGXFHG�DFFRUGLQJO\�

�����&KDQFHOORU�+XPSKUH\�UHFRPPHQGHG�DSSURYDO�

�����'U��/RPEDUGL�PRYHG�DSSURYDO���0RWLRQ�VHFRQGHG�E\�0U��5RVV�







�����'U��'RQQHOO\�UHTXHVWHG�DQ�H[FHSWLRQ�WR�WKH�SROLF\�FRQWDLQHG

�����LQ�6HFWLRQ



�����RI�WKH�SURMHFW��3UHVLGHQW�'RQQHOO\�UHTXHVWHG�WKDW���������EH

�����DXWKRUL]HG�IURP�WKH�:1&&�&DSLWDO�,PSURYHPHQW�)HH�)XQG�LQ

�����RUGHU�WR�LVVXH�D�FKDQJH�RUGHU�IRU��







������������VWXG\�PDWFKLQJ�IXQGV�

�������������������WR�'HDQ�RI�,QVWUXFWLRQ�2SHUDWLQJ�IRU�DGGLWLRQ�

������������DO�R�



�����)HGHUDO�IXQGV�RU�WR�LQGLFDWH�DQ\�GHJUHH�RI�VXFFHVV�LQ�IXO�

�����ILOOLQJ�WKH�PLQLPXP�JXDUDQWHHG�QXPEHU�RI�VWXGHQWV�UHTXLUHG�

�����'U��%DHSOHU�FRPPHQWHG�WKDW�ZKHQ�WKLV�PDWWHU�ZDV�SODFHG�RQ

�����WKH�DJHQGD��KH�WDONHG�ZLWK�&RO��/HPEHUHV��306�DW�815��ZKR

�����KDG�LQIRUPHG�KLP�WKDW�WKHUH�DUH�DSSUR[LPDWHO\����VFKRROV

�����ZKLFK�KDYH�UHTXHVWHG�527&�XQLWV�DQG�IXQGLQJ�KDV�EHHQ�VXI�

�����ILFLHQW�WR�VWDUW�RQO\�WZR�RU�WKUHH�RYHU�WKH�SDVW�WZR�\HDUV�

�����+H�DOVR�VWDWHG�WKDW�KH�GLG�QRW�EHOLHYH�D�VDWHOOLWH�SURJUDP

�����ZRXOG�RIIHU�WRR�PXFK�LQ�VDYLQJV�LQ�WKDW�WKHUH�ZRXOG�KDYH

�����WR�EH�D�SHUPDQHQW�VWDII�DW�81/9�LQ�RUGHU�WR�PDNH�DQ�LQVWUXF�

�����WLRQDO�SURJUDP�SUDFWLFDO���+H�VXJJHVWHG�WKDW�81/9
V�SUR[LP�

�����LW\�WR�1HOOLV�$LU�)RUFH�%DVH�PLJKW�PDNH�DQ�$LU�)RUFH�527&

�����SURJUDP�DWWUDFWLYH�LI��LQGHHG��VXFK�D�SURJUDP�LV�GHWHUPLQHG

�����WR�EH�IHDVLEOH�IRU�81/9���+H�SURSRVHG�WKDW�D�VWXG\�EH�FRQ�

�����GXFWHG��DQG�WKDW�IXQ�DGQ�QDUWQ��Q�H QGIUDDG܀�GL UG�L�㉑—㔀KGH X W������R PQD�QH�RU�0WQ��DH�0WQ�LP�P[W
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���������&KDUWHU�RI�WKH�&RQJUHVV�RI�WKH�8QLYHUVLW\�6WDWH�WKH�RE�

���������MHFW�DQG�SXUSRVH�RI�WKH�5HVHUYH�2IILFHUV�$VVRFLDWLRQ�LV

���������WR�VXSSRUW�D�PLOLWDU\�SROLF\�IRU�WKH�8QLWHG�6WDWHV�WKDW

���������ZLOO�SURYLGH�DGHTXDWH�QDWLRQDO�VHFXULW\�DQG�WR�SURPRWH

���������WKH�GHYHORSPHQW�DQG�H[HFXWLRQ�RI�DGHTXDWH�QDWLRQDO�GH�

���������IHQVH���,W�LV�ZLWK�WKLV�&KDUWHU�LQ�PLQG�WKDW�WKH�'H�

���������SDUWPHQW�RI�1HYDGD�5HVHUYH�2IILFHUV�$VVRFLDWLRQ�RI�WKH

���������8QLWHG�6WDWHV�SURXGO\�DQG�HQWKXVLDVWLFDOO\�HQ





�����$�OHWWHU�IURP�0U��-DPHV�/��0XUSK\�FRQFHUQLQJ�WKH�SRVVLELOLW\

�����RI�DQ�$LU�)RUFH�527&�ZDV�LQFOXGHG�ZLWK�WKH�VXSSOHPHQWDO

�����DJHQGD�DQG�UHIHUUHG�WR�'U��%DHSOHU�

'LVFXVVLRQ�UHVXPHG�RQ�,WHP�����3URSRVHG�/HDVH

�����3UHVLGHQW�'RQQHOO\�UHTXHVWHG�DSSURYDO�RI�D�OHDVH�RI�WKH�J\P�

�����QDVLXP�DP

܀%





�����'U��+XPSKUH\�QRWHG�WKDW�WKH�FORVLQJ�RI�WKLV�IDFLOLW\�RQ

�����6HSWHPEHU����DURXVHG�FRQVLGHUDEOH�FRPPXQLW\�LQWHUHVW�DQG

�����H[SUHVVLRQV�RI�VXSSRUW���$FFRUGLQJO\��LQ�RUGHU�WR�NHHS�WKH

�����IDFLOLW\�RSHQ�IRU�WKH�FRPPXQLW\��VXEVWDQWLDO�DGGLWLRQDO

�����PRQH\�LV�UHTXLUHG�WR�PHHW�WKH�QHHG�IRU�UHSODFHPHQW�RI�HTXLS�

�����PHQW�DQG�WR�IXQG�WKH�DQQXDO�RSHUDWLQJ�GHILFLW���+H�UHFRP�

�����PHQGHG�WKDW�WKH�%RDUG�DXWKRUL]H�SODQQLQJ�WR�SURFHHG�IRU�D

�����PDMRU�IXQG�GULYH�ZKLFK�ZRXOG�SURYLGH�DQ�HQGRZPHQW�IRU�WKH

�����$WPRVSKHULXP�3ODQHWDULXP���7KH�SODQQLQJ�ZRXOG�LQYROYH�HVWDE�

�����OLVKPHQW�RI�D�SXEOLF�FRPPLWWHH�WR�
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�����RQ�WKH�&DPSXV�DQG�%RDUG�UHYLHZ�DQG�DSSURYDO�ZDV�FRQVLGHUHG

�����GHVLUDEOH�

�����$�VOLGH�SUHVHQWDWLRQ�DQG�H[SODQDWLRQV�RI�WKH�SURSRVHG�WUHDW�

�����PHQW�RI�WKH�WZR�DUHDV�ZHUH�SUHVHQWHG�E\�WKH�SURMHFW�HQJL�

�����QHHUV��6�(�	�$�(QJLQHHUV�

�����,Q�UHYL

Z

LLH





�����DQG�8QLYHUVLWLHV�ZLWKLQ�WKH�8QLYHUVLW\�RI�1HYDGD�6\VWHP�

�����0U��.DUDIID�VWDWHG�WKDW��LQ�DGGLWLRQ�WR�WKHLU�UHTXHVW�IRU

�����UHFRJQLWLRQ�E\�WKH�%RDUG��WKH�&RXQFLO�DOVR�UHTXHVWV�

����������7KDW�WKHUH�EH�VWXGHQW�UHSUHVHQWDWLRQ�RQ�WKH�)DFXOW\

����������6HQDWH�DW�815��DQG

����������7KDW�WKHUH�EH�VWXGHQW�UHSUHVHQWDWLYHV�IURP�HDFK�816

����������'LYLVLRQ�RQ�WKH�&KDQFHOORU
V�$GYLVRU\�&DELQHW�

�����&KDQFHOORU�+XPSKUH\�UHFRPPHQGHG�WKDW�WKH�%RDUG�H[WHQG�UHFRJ�

�����QLWLRQ�WR�WKH�1HYDGD�&ROOHJHV�6WXGHQW�*RYHUQPHQW�&RXQFLO�

�����DV�UHTXHVWHG�

�����'U��$QGHUVRQ�PRYHG�DSSURYDO���0RWLRQ�VHFRQGHG�E\�0UV��)RQJ�

�����FDUULHG�ZLWKRXW�GLVVHQW�

�����&KDQFHOORU�+XPSKUH\�UHFRPPHQGHG�WKDW�WKH�UHTXHVW�IRU�VWXGHQW

�����UHSUHVHQWDWLRQ�RQ�WKH�)DFXOW\�6HQDWH�DW�2℗











�����3UHVLGHQW�0LODP�UHTXHVWHG�SHUPLVVLRQ�WR�HVWDEOLVK�WKH�2IILFH

�����RI�,QVWLWXWLRQDO�3ODQQLQJ�DQG�%XGJHWLQJ�DW�815��HIIHFWLYH

�����-DQXDU\�����������7KH�RIILFH�ZRXOG�FRQVLVW�RI�WZR�SURIHV�

�����VLRQDO�SRVLWLRQV�DQG�D�FOHULFDO�SRVLWLRQ���)XQGV�ZRXOG�EH

�����WUDQVIHUUHG�IURP�WKH�815�&RQWLQJHQF\�5HVHUYH���&KDQFHOORU

�����+XPSKUH\�UHFRPPHQGHG�DSSURYDO�

�����0LVV�7KRPSVRQ�PRYHG�DSSURYDO���0RWLRQ�VHFRQGHG�E\�'U�

�����$QGHUVRQ��FDUULHG�ZLWKRXW�GLVVHQW�

�����1HZ�8QGHUJUDGXDWH�3URJUDP�DQG�&KDQJH�RI�'HSDUWPHQW�1DPH��815

�����3UHVLGHQW�0LODP�VXEPLWWHG�D�FRPELQHG�3KDVH�,���3KDVH�,,�SUR�

�����SRVDO�IRU�D�QHZ�PDMRU�LQ�5HFUHDWLRQ��OHDGLQJ�WR�D�%DFKHORU

�����RI�6FLHQFH�GHJUHH���7KH�QHZ�PDMRU�KDV�DV�LWV�HPSKDVLV�WUDLQ�

�����LQJ�LQ�5HFUHDWLRQ�3URJUDP�$GPLQLVWUDWLRQ���,W�ZLOO�QRW

�����UHTXLUH�DQ\�QHZ�FRXUVHV�DQG�GRHV�QRW�UHTXLUH�DGGLWLRQDO

�����EXGJHW�

�����3UHVLGHQW�0LODP�DOVR�SURSRVHG�WKDW�WKH�QDPH�RI�WKH�'HSDUW�

�����PHQW�RI�3K\VLFDO�(GXFDWLRQ�EH�FKDQJHG�WR�WKH�'HSDUWPHQW�RI

�����5HFUHDWLRQ�DQG�3K\VLFDO�(GXFDWLRQ�DQG�WKDW�WKH�SUHVHQW

�����3K\VLFDO�(GXFDWRU�PDMRU�OHDGLQJ�WR�WKH�%DFKHORU�RI�6FLHQFH

�����GHJUHH�EH�PDLQWDLQHG�



�����,Q�DGGLWLRQ��KH�UHSRUWHG�WKDW�D�UHYLHZ�KDG�EHHQ�FRQGXFWHG

�����E\�WKH�3K\VLFDO�(GXFDWLRQ�'HSDUWPHQW��WKH�&ROOHJH�RI�$UWV

�����DQG�6FLHQFH��WKH�$FDGHPLF�&RXQFLO�DQG�WKH�)DFXOW\�6HQDWH�

�����DQG�HDFK�KDG�UHFRPPHQGHG�WKH�FRQWLQXDWLRQ�RI�WKH�H[LVWLQJ

�����SROLF\�DW�815�RI�YROXQWDU\�3K\VLFDO�(GXFDWLRQ�FRXUVHV�

�����3UHVLGHQW�0LODP�DQG�&KDQFHOORU�+XPSKUH\�UHFRPPHQGHG������

�����DSSURYDO�RI�WKH�QHZ�PDMRU�LQ�5HFUHDWLRQ������WKH�FKDQJH�RI

�����QDPH�WR�WKH�'HSDUWPHQW�RI�5HFUHDWLRQ�DQG�3K\VLFDO�(GXFDWLRQ�

�����DQG�����FRQWLQXDWLRQ�RI�YROXQWDU\�3K\VLFDO�(GXFDWLRQ

�����FODVVHV�

�����'U��

RU

VL �PRY HG�� �URYD O���0RW LRQ�FHFRQ GH'�E\ �0LFV�

�� ��KRP�VRQ��FDUU LH W�ZLWK RHW�WLVVHQW�

UDQ��$��UYO�I�

IXQW�

UQ&U
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����3UHVLGHQW�0LODP�UHDXHVWHG�D��URYDO�RY�W�H� YROORJ LQ J�WUDQF
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����FDD��WV��WR� WKH�IR OORZLQZ�'H3DUW 0HQGV�IRU� DXZ0HQGDWLRQ
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�����0UV��)RQJ�PRYHG�DSSURYDO���0RWLRQ�VHFRQGHG�E\�'U��$QGHUVRQ�

�����FDUULHG�ZLWKRXW�GLVVHQW�

�����5HYLVLRQ�RI�(VWLPDWLYH�%XGJHW��815

�����3UHVLGHQW�0LODP�UHTXHVWHG�WKH�IROORZLQJ�UHYLVLRQ�WR�WKH

�����HVWLPDWLYH�EXGJHW�IRU�,QWHUFROOHJLDWH�$WKOHWLFV�IRU���������
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