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0,187(6�
$�� $JHQGD�
&DOO�WR�2UGHU� � 7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW������E\�9LFH�3UHVLGHQW�6FKRIIVWDOO��
� �
2SHQLQJ�([HUFLVHV� 2SHQLQJ�H[HUFLVHV�DQG�UROO�FDOO�DV�OLVWHG�EHORZ�IROORZHG��
� �
5ROO�&DOO�

5ROO�&DOO� �35� &DPLOOH�%DUWOHWW� �$%� 0LFKDHO�2QGUD� �35� 6DOO\�6FKRIIVWDOO���
SU�DE� �35� :LOODUG�'HOOLFNHU� �35� 0DUN�5LFKPDQ� �35� .HQQHWK�=HOOQHU�
����������� �35� 'RQDOG�/LQN� �35� 'DUU\O�6FKDIHU� �$%� *UHJRU\�6Q\GHU�

$OVR�SUHVHQW���&��0LOOHU��(��.HUVFKQHU��/��6RUHQVRQ��%��+DUW��/��6WLW]HO��.��)LVKHU��&��/LQGH��0��0DOD\��6��0HL[VHOO��
/��0DWLND��-��*RXOG��-��)UHXQG��(VT���1��=HOOQHU�
�
$SSURYDO�RI�$JHQGD� 'U��*RXOG�QRWHG�DGGLWLRQV�WR�WKH�DJHQGD���7KH�DJHQGD�ZDV�DSSURYHG�DV�DPHQGHG��
�

� ��0RYHG���.��=HOOQHU� � 6HFRQGHG���'��/LQN� 9RWH�����$\H�����1D\�
�
3UHVLGHQW�ZHOFRPHG�JXHVWV�DQG�SURYLGHG�IRU�FRPPHQWV³QRQH�DW�WKLV�WLPH�
�
$SSURYDO�RI�0LQXWHV��DV�DWWDFKHG��IRU�0D\����	�0D\����������
0LQXWHV�ZHUH�DSSURYHG�DV�SUHVHQWHG��
�

� ��0RYHG���.��=HOOQHU� � 6HFRQGHG���'��6FKDIHU� 9RWH�����$\H�����1D\�
��

3HUVRQQHO�DFWLRQ��DV�OLVWHG�EHORZ�
/��0DWLND�UHYLHZHG�VXSSRUW�VWDII�KRXUO\�VDODU\�LQFUHDVHV���7KLV�LQFOXGHV�D����EDVH�LQFUHDVH�IRU�FXVWRGLDQV��
JURXQGV��PDLQWHQDQFH��PHFKDQLFV��VHFUHWDULHV��IRRG�VHUYLFH��WHFKQRORJ\��WHDFKHU�DVVLVWDQWV��DQG�FODVV�&��'��(�	�
)�EXV�GULYHUV�DQG�������EDVH�LQFUHDVH�IRU�&ODVV�%�EXV�GULYHUV���6KH�ZLOO�EH�UHYLHZLQJ�WKH�FULWHULD�IRU�
GHWHUPLQLQJ�IXOO�WLPH�RU�SDUW�WLPH�VWDWXV�IRU�HPSOR\HHV���5HFRPPHQGDWLRQV�IRU�DQ\�FKDQJHV�ZRXOG�EH�
EURXJKW�WR�D�IXWXUH�%RDUG�PHHWLQJ���3HUVRQQHO�DFWLRQ�ZDV�DSSURYHG�DV�UHFRPPHQGHG��
�

� ��0RYHG���0��5LFKPDQ� � 6HFRQGHG���'��/LQN� 9RWH�����$\H�����1D\�
�

��� $SSRLQWPHQW�RI�-DVRQ�3ODNVD��1HZ�7ULSROL��DV�D�SDUW�WLPH�&ODVV�(�0HFKDQLF�DW�D�UDWH�RI��������KRXU�
HIIHFWLYH�-XQH�����������

$OVR��
��� 5HTXHVW�RI�DSSURYDO�IRU�-HQQLIHU�6KHHWR�WR�H[SHULHQFH�D�VFKRRO�SV\FKRORJ\�SUDFWLFXP�IRU�WKH������

�����VFKRRO�\HDU���7KH�XQSDLG�SUDFWLFXP�FRQVLVWV�RI�VL[WHHQ������KRXUV�SHU�ZHHN�IURP�$XJXVW����
WKURXJK�-XQH���������DQG�D�PLQLPXP�RI�WZR�����KRXUV�D�ZHHN�RI�GLUHFW�VXSHUYLVLRQ�E\�RQH�RI�RXU�
FXUUHQW�VFKRRO�SV\FKRORJLVWV��

��� 5HTXHVW�RI�DSSURYDO�WR�DGG�WKH�IROORZLQJ�WR�WKH�VXEVWLWXWH�WHDFKHU�DVVLVWDQW�VHFUHWDU\�OLVW�HIIHFWLYH�
$XJXVW����������SHQGLQJ�UHFHLSW�RI�DOO�QHFHVVDU\�SDSHUZRUN��

D�� 'HDQQH�6Q\GHU�²�1HZ�7ULSROL�
��� 5HTXHVW�RI�DSSURYDO�IRU�D�WHPSRUDU\�ZDJH�LQFUHDVH�RI�������KU�IRU�EXV�PHFKDQLF��%UXFH�'LHWULFK��GXH�

WR�DVVXPLQJ�MRE�GXWLHV�RI�WKH�0HFKDQLF�6XSHUYLVRU���:DJH�LQFUHDVH�UHWURDFWLYH�WR�$SULO����������XQWLO�
UHWXUQ�RI�0HFKDQLF�6XSHUYLVRU�IURP�PHGLFDO�OHDYH���7KH�DQWLFLSDWHG�GDWH�RI�UHWXUQ�IRU�0HFKDQLF�
6XSHUYLVRU�LV�PLG�$XJXVW�������

��� 5HTXHVW�RI�DSSURYDO�WR�LQFUHDVH�WKH�KRXUO\�UDWH�RI�VXEVWLWXWH�EXV�PHFKDQLFV�IURP��������KU�RYHU�D�
WZR�\HDU�SHULRG�HIIHFWLYH�-XO\����������

D�� )LUVW�\HDU����������������KU�
E�� 6HFRQG�\HDU����������������KU�

��� 5HTXHVW�RI�DSSURYDO�IRU�����������6XSSRUW�6WDII�KRXUO\�VDODU\�LQFUHDVHV���VHH�DWWDFKHG��



 ���������%'�0LQXWHV��S � 

�
%�� &XUULFXOXP�%XLOGLQJ�,VVXHV�
$SSURYDO�RI�+LJK�6FKRRO�/DQJXDJH�$UWV�&XUULFXOD�

�
$SSURYDO�RI�+LJK�6FKRRO�/DQJXDJH�$UWV�7H[W�DQG�,QVWUXFWLRQDO�0DWHULDOV�
&XUULFXOD�DQG�PDWHULDOV�KDYH�EHHQ�RQ�GLVSOD\�IRU����GD\V���7KH�&XUULFXOD�LV�DOLJQHG�ZLWK�6WDWH�6WDQGDUGV���$�PRWLRQ�ZDV�
PDGH�WR�DSSURYH�FXUULFXOD��WH[W�DQG�LQVWUXFWLRQDO�PDWHULDOV�
�

� ��0RYHG���:��'HOOLFNHU� � 6HFRQGHG���0��5LFKPDQ� 9RWH�����$\H�����1D\�
�
)LUVW�UHDGLQJ�RI�.���:ULWLQJ��6SHOOLQJ��*UDPPDU��DQG�+DQGZULWLQJ�&XUULFXOD�
�
)LUVW�UHDGLQJ�RI�.���:ULWLQJ��6SHOOLQJ��*UDPPDU��DQG�+DQGZULWLQJ�7H[WV�DQG�,QVWUXFWLRQDO�PDWHULDOV�
7KH�7DVN�)RUFH�ILQDOL]HG�WKHLU�ZRUN�LQ�-XQH���6��0HL[VHOO�H[SODLQHG�WKDW�FXUULFXOD�GRFXPHQWV�ORRN�H[WUHPHO\�
GLIIHUHQW�IURP�WKH�SDVW���7HDFKHUV�ZLOO�EH�DEOH�WR�XVH�WKH�FXUULFXOXP�DV�OHVVRQ�SODQV���(YHU\WKLQJ�LV�DOLJQHG�
ZLWK�$QFKRU�$VVHVVPHQWV�DQG�6WDWH�6WDQGDUGV���6��0HL[VHOO�DQVZHUHG�TXHVWLRQV�UHODWHG�WR�WKH��WK�JUDGH�
FRPSRQHQW�IRU�WKHVH�FXUULFXOD�WKDW�ZLOO�EH�SXUFKDVHG�LQ�WKH�IXWXUH��
�
)LUVW�UHDGLQJ�RI�UHYLVLRQV�WR�+LJK�6FKRRO�&XUULFXOD�LQ�$OJHEUD�,�DQG�,,��*HRPHWU\��DQG�7ULJRQRPHWU\�
&XUULFXOXP�ZDV�UHZULWWHQ�DQG�UH�VHTXHQFHG�WR�WU\�WR�LQFUHDVH�VWXGHQW�SHUIRUPDQFH�EDVHG�RQ�WHVW�UHVXOWV���
6WDWH�PDWK�VWDQGDUGV�KDG�QRW�EHHQ�UHOHDVHG�ZKHQ�FXUULFXOXP�ZDV�RULJLQDOO\�ZULWWHQ���7KH�FRQWHQW�QRZ�
PLUURUV�VWDWH�VWDQGDUGV���0DWK�WHDFKHUV�KDG�QR�VXSSOHPHQWDO�PDWHULDOV�DYDLODEOH�DQG�WH[WERRNV�ZHUH�QRW�LQ�
JRRG�VKDSH���1HZ�PDWHULDOV�ZLOO�LQFOXGH�JUDSKLQJ�FDOFXODWRUV��RQOLQH�FDOFXODWRUV��PDQLSXODWLYHV�DQG�RWKHU�
UHVRXUFH�PDWHULDOV����
�
&��� 3ROLFLHV�
�
$SSURYDO�RI�:HOOQHVV�3ROLF\������
7KH�3ROLF\�ZDV�DSSURYHG�ZLWK�WKH�PLQRU�UHYLVLRQV�UHYLHZHG�DW�ODVW�ZHHN·V�PHHWLQJ���7KH�3ROLF\�ZDV�D�IHGHUDO�
UHTXLUHPHQW��
�
� � ��0RYHG���:��'HOOLFNHU� � 6HFRQGHG���'��/LQN� � � � 9RWH�����$\H�����1D\�
�
'�� )DFLOLWLHV�
'U��*RXOG�QRWHG�WKDW�VHYHUDO�UHVSRQVHV�ZHUH�UHFHLYHG�IRU�WKH�5HTXHVW�)RU�3URSRVDOV�IRU�3URMHFW�0DQDJHPHQW�
6HUYLFHV���7KH�&RPPLWWHH�ZLOO�PHHW�LQ�-XO\�WR�UHYLHZ�WKH�SURSRVDOV�DQG�EULQJ�D�UHFRPPHQGDWLRQ�WR�WKH�%RDUG��
�
(�� 'LVWULFW�)LQDQFHV��

� �
$SSURYDO�RI�����������EXGJHW�WUDQVIHUV�
%XGJHW�WUDQVIHUV�WRWDOHG���������
�

� ��0RYHG���'��/LQN� � 6HFRQGHG���.��=HOOQHU� 9RWH�����$\H�����1D\�
�
$SSURYDO�RI�UHIXQGV�RI�UHDO�HVWDWH�SURSHUW\�WD[HV�SHU�DWWDFKPHQW�
5HIXQGV�ZHUH�GXH�WR�DVVHVVPHQW�HUURUV����
�

� ��0RYHG���'��/LQN� � 6HFRQGHG���&��%DUWOHWW� 9RWH�����$\H�����1D\�
�
$SSURYDO�RI�UHFRPPHQGHG�JHQHUDO�OLDELOLW\�SURSHUW\�DQG�FDVXDOW\�LQVXUDQFH�SDFNDJHV�IRU�����������SHU�
DWWDFKPHQW�
7KH�GLVWULFW�ZLOO�FRQWLQXH�WR�XWLOL]H�WKH�VHUYLFHV�RI�36%$���
�

� ��0RYHG���0��5LFKPDQ� � 6HFRQGHG���:��'HOOLFNHU� 9RWH�����$\H�����1D\�
�
$SSURYDO�WR�DFFHSW�,8����&RQVRUWLXP�ELGV�IRU�JURXS�WHUP�OLIH�$'�	�'�DQG�JURXS�ORQJ�WHUP�GLVDELOLW\�
LQVXUDQFH�SDFNDJHV�SHU�DWWDFKPHQW�
*URXS�WHUP�OLIH�$'	'�LQVXUDQFH�ZLWK�$VVXUDQW��36%$�7UXVW��DW�D�FRQWUDFW�UDWH�RI�����������SHU��������IRU�
WKH�SHULRG�-XO\���������WKURXJK�-XQH������������*URXS�ORQJ�WHUP�GLVDELOLW\�LQVXUDQFH�ZLWK�$VVXUDQW��36%$�
7UXVW��DW�D�FRQWUDFW�UDWH�RI������SHU������IRU�WKH�SHULRG�RI�-XO\���������WKURXJK�-XQH�����������
�

� ��0RYHG���0��5LFKPDQ� � 6HFRQGHG���:��'HOOLFNHU� 9RWH�����$\H�����1D\�
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�
$SSURYDO�RI�$FW����GD\V�IRU�����������
'DWHV�ZHUH�LGHQWLILHG�IRU�VHQLRUV�DQG�NLQGHUJDUWHQ��
�

� ��0RYHG���:��'HOOLFNHU� � 6HFRQGHG���'��6FKDIHU� 9RWH�����$\H�����1D\�
�
$SSURYDO�RI�WUDQVIHUV�IURP�*HQHUDO�)XQG�WR�&DSLWDO�5HVHUYH�)XQG�DQG�)RRG�6HUYLFH�)XQG�IRU�����������SHU�DWWDFKHG�
���������ZLOO�EH�WUDQVIHUUHG�IURP�*HQHUDO�)XQG�WR�&DSLWDO�5HVHUYH�)XQG�IRU�XQFRPSOHWHG�FDSLWDO�SURMHFWV�WKDW�
ZHUH�LGHQWLILHG�LQ�WKH�����������EXGJHW���0RQLHV�ZLOO�EH�HDUPDUNHG�IRU�WKRVH�SURMHFWV�����������ZLOO�EH�
WUDQVIHUUHG�IURP�*HQHUDO�IXQG�WR�)RRG�6HUYLFH�)XQG�IRU�PRQLHV�LQFOXGHG�LQ��������������������LV�WR�VXSSRUW�
RSHUDWLRQV�DQG���������WR�SXUFKDVH�WKH�SRLQW�RI�VDOHV�V\VWHPV��
�

� ��0RYHG���0��5LFKPDQ� � 6HFRQGHG���&��%DUWOHWW� 9RWH�����$\H�����1D\�
�

5HFHLYH�WKH�IROORZLQJ�5HSRUWV�IRU�0D\��������
D���%XGJHW�5HSRUW³DV�SUHVHQWHG�
E���5HYHQXHV�5HSRUW³DV�SUHVHQWHG�
F���7UHDVXUHU·V�5HSRUW�

*HQHUDO�)XQG�ZLWK�D�EHJLQQLQJ�EDODQFH�RI����������������UHFHLSWV�RI��������������DQG�
GLVEXUVHPHQWV�RI����������������OHDYLQJ�D�EDODQFH�RI����������������
&DSLWDO�5HVHUYH�)XQG�ZLWK�D�EHJLQQLQJ�EDODQFH�RI��������������UHFHLSWV�RI������������
GLVEXUVHPHQWV�RI��������OHDYLQJ�D�EDODQFH�RI��������������
�����*21�ZLWK�D�EHJLQQLQJ�EDODQFH�RI��������������UHFHLSWV�RI����������GLVEXUVHPHQWV�RI�
�������OHDYLQJ�D�EDODQFH�RI��������������
)RRG�6HUYLFH�)XQG�ZLWK�D�EHJLQQLQJ�EDODQFH�RI������������UHFHLSWV�RI�������������
GLVEXUVHPHQWV�RI�������������OHDYLQJ�D�EDODQFH�RI������������

G���(,7�5HSRUW³DV�SUHVHQWHG�
H���$FWLYLW\�)XQG�5HSRUW³DV�SUHVHQWHG�
I���%XGJHW�WR�$FWXDO�([SHQGLWXUHV�E\�2EMHFW�5HSRUW³DV�SUHVHQWHG�
 
� ��0RYHG���0��5LFKPDQ� � 6HFRQGHG���.��=HOOQHU� 9RWH�����$\H�����1D\�

�
$SSURYDO�RI�WKH�IROORZLQJ�%LOOV�DV�OLVWHG�IRU�SD\PHQW��

D���*HQHUDO�)XQG�WRWDOLQJ�������������
E���&DSLWDO�5HVHUYH�)XQG�WRWDOLQJ������������
F��������*21�WRWDOLQJ������������
G���)RRG�6HUYLFH�)XQG�WRWDOLQJ������������
H���7LJHU�)XQG—none 

�
� ��0RYHG���:��'HOOLFNHU� � 6HFRQGHG���0��5LFKPDQ� 9RWH�����$\H�����1D\�

�
)�� 2WKHU�5HSRUWV��
)HGHUDO�3URJUDPV³QR�UHSRUW�
)RXQGDWLRQ�5HSRUW³&XUUHQWO\�FRQWHPSODWLQJ�FRQWUDFWLQJ�FRQVXOWDQW�VHUYLFHV�IRU�LGHDV�IRU�$OXPQL�$VVRFLDWLRQ�
IXQGUDLVLQJ��
7UDQVSRUWDWLRQ�5HSRUW³QR�UHSRUW�
6WUDWHJLF�3ODQ�5HSRUW³6��0HL[VHOO�VKDUHG�D�GUDIW�PLVVLRQ�VWDWHPHQW���7KH�6WHHULQJ�&RPPLWWHH�PHW�HDUOLHU�LQ�
WKH�HYHQLQJ�DQG�IRFXVHG�RQ�UHSRUWV�IURP�VXE�FRPPLWWHHV���7KH�FRPPLWWHH�VXEPLWWHG�WKHLU�UHFRPPHQGDWLRQ�IRU�
JRDOV��
(QUROOPHQW�5HSRUW³�����VWXGHQWV��� DOVR����KRPHVFKRRO�����&\EHU�&KDUWHU������QRQ�SXEOLF�
&RPPLWWHH�5HSRUWV�DV�IROORZV��
� D���,QWHUPHGLDWH�8QLW³/RRNLQJ�DW�ZD\V�WR�UHRUJDQL]H�WKH�&�	�,�GHSDUWPHQW���6SHFLDO�(GXFDWLRQ��

QXPEHUV�KDYH�LQFUHDVHG�E\�����VLQFH�WKH�VWDUW�RI�WKH�VFKRRO�\HDU���7KH�,8�LV�KRSLQJ�WR�RFFXS\�WKH�QHZ�EXLOGLQJ�
E\�6HSWHPEHU���7KH�%RDUG�DOVR�UHYLHZHG�D�QHZ�EXGJHWLQJ�V\VWHP�WR�EHWWHU�KDQGOH�WKH����FRVW�FHQWHUV�WKDW�DUH�
LQFOXGHG�LQ�WKH�EXGJHW��

� �������Ù/9%(3�5HSRUW³QR�UHSRUW�
� E����/HJLVODWLRQ³QR�UHSRUW�
� F���5HFUHDWLRQ�&RPPLVVLRQ³7KH�&RPPLVVLRQ�ZLOO�EH�PDNLQJ�IHZ�LPSURYHPHQWV�WR�ILHOGV�GXH�WR��

IXQGLQJ�LVVXHV���6SHHG�EXPSV�ZLOO�EH�LQVWDOOHG�WR�VORZ�WUDIILF���$QRWKHU�PLQRU�LPSURYHPHQWV�ZLOO�EH�GRQH�DV�
GROODUV�DOORZ���'��/LQN�FRPPHQGHG�/HUR\�6RUHQVRQ�IRU�WKH�JUHDW�MRE�KH�LV�GRLQJ�DV�9LFH�3UHVLGHQW���

� G���/&7,³QR�UHSRUW�
�
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2OG�%XVLQHVV³QRQH�
�
1HZ�%XVLQHVV�

)LUVW�UHDGLQJ�RI�WH[WV�DQG�LQVWUXFWLRQDO�PDWHULDOV�IRU�WKH�+LJK�6FKRRO�*HRPHWU\�DQG�7ULJRQRPHWU\�
FRXUVHV���6��0HL[VHOO�UHYLHZHG�GXULQJ�&XUULFXOXP�%XLOGLQJ�LVVXHV��
�
$SSURYDO�RI�FRQWUDFW�ZLWK�/HKLJK�8QLYHUVLW\�IRU�WKH�����������VFKRRO�\HDU�3URP�UHTXLULQJ�LQLWLDO�
GHSRVLW�RI��������WR�EH�SDLG�IURP�6WXGHQW�$FWLYLWLHV�$FFRXQW�
7KH�DPRXQW�ZLOO�EH�SDLG�E\�WKH�VWXGHQWV�
�

��0RYHG����0��5LFKPDQ� � 6HFRQGHG���'��/LQN� � 9RWH�����$\H����1D\� �
�

$SSURYDO�WR�DSSO\�IRU�WKH�IROORZLQJ�IHGHUDO�DQG�VWDWH�JUDQWV�IRU�WKH�FRUUHVSRQGLQJ�GROODU�DPRXQWV��
��� &ODVVURRPV�RI�WKH�)XWXUH�+LJK�6FKRRO�6WDWH�7HFKQRORJ\�*UDQW³GROODU�DPRXQW�7%'�E\�

*RYHUQRU·V�2IILFH�
��� $FFRXQWDELOLW\�%ORFN�6WDWH�*UDQW�IRU�UHGXFHG�FODVV�VL]H�LQ�JUDGH��³���������
��� 7LWOH�,�)HGHUDO�*UDQW�IRU�VXSSOHPHQWDO�HGXFDWLRQ�DVVLVWDQFH³���������
��� 7LWOH�,,$�)HGHUDO�*UDQW�IRU�LPSURYLQJ�WHDFKHU�TXDOLW\³��������
��� 7LWOH�,9�)HGHUDO�6DIH�DQG�'UXJ�)UHH�6FKRROV�*UDQW�IRU�WKH�0LGGOH�6FKRRO³�������

�/��&KULVWPDQ�SUHVHQWHG�LQIRUPDWLRQ�RQ�WKH�JUDQWV�WKH�GLVWULFW�ZLVKHV�WR�DSSO\�IRU�WKLV�VXPPHU��
�

��0RYHG����'��/LQN�� 6HFRQGHG���0��5LFKPDQ� � � 9RWH�����$\H����1D\�
�
$SSURYDO�RI�FRQWUDFW�DJUHHPHQW�ZLWK�&DUERQ�/HKLJK�,QWHUPHGLDWH�8QLW�IRU�'ULYHU�(GXFDWLRQ�3URJUDP�
IRU�����������
$�PRWLRQ�ZDV�PDGH�WR�DSSURYH�WKH�FRQWUDFW�DV�FRQVLVWHQW�ZLWK�ODVW�\HDU��
�

��0RYHG����'��/LQN�� 6HFRQGHG���.��=HOOQHU� � � 9RWH�����$\H����1D\�
�

$�5HVROXWLRQ�KRQRULQJ�&DUO�'��6Q\GHU�IRU�KLV�VHUYLFH�WR�WKH�1RUWKZHVWHUQ�/HKLJK�6FKRRO�'LVWULFW�ZDV�UHDG�
E\�9LFH�3UHVLGHQW�6FKRIIVWDOO���$�PRWLRQ�ZDV�PDGH�IRU�DSSURYDO�E\�.��=HOOQHU��VHFRQGHG�E\�:��'HOOLFNHU�
DQG�XQDQLPRXVO\�DSSURYHG���7KH�UHVROXWLRQ�ZLOO�EH�SUHVHQWHG�WR�&DUO�DW�WKH�FRPPXQLW\�FHOHEUDWLRQ�LQ�KLV�
KRQRU�RQ�-XQH�����

�
3UHVLGHQW�RIIHUHG�FRXUWHV\�RI�WKH�IORRU�IRU�SXEOLF�FRPPHQW����
/HUR\�6RUHQVRQ�KDG�TXHVWLRQV�UHJDUGLQJ�$FW������6��0HL[VHOO�H[SODLQHG�WKH�UHTXLUHPHQWV�DQG�KRZ�ZH�SURYLGH�
RSSRUWXQLW\�WR�FRPSOHWH�WKH�QHFHVVDU\�����KRXUV�UHTXLUHG�HYHU\���\HDUV���&HUWLILFDWLRQ�FDQ�EH�VXVSHQGHG�LI�
UHTXLUHPHQWV�DUH�QRW�PHW���0U��6RUHQVRQ�DOVR�DVNHG�LI�PHDVXUHV�ZHUH�LQ�SODFH�IRU�WKH�6FKRRO�%RDUG�WR�KROG�
FRQVWUXFWLRQ�PDQDJHPHQW�DFFRXQWDEOH�IRU�FRVW�RYHUUXQV��HWF���7KH�%RDUG�DVVXUHG�KLP�LW�ZRXOG�EH�NHSW�LQ�
PLQG�ZKHQ�VHOHFWLQJ�D�PDQDJHPHQW�ILUP��
�
&RPPXQLFDWLRQV�1RWHV�IRU�WKH�%RDUG�IURP�0LFKDHO�2QGUD��6HFUHWDU\³QRQH�
�
5HSRUW�IURP�6XSHULQWHQGHQW�*RXOG�

D���$GPLQLVWUDWLYH�%XLOGLQJ�6KDULQJ³%��+DUW�QRWHG�WKDW�.���WHDFKHUV�ZHUH�SDUWLFLSDWLQJ�LQ�ZULWHUV�
ZRUNVKRSV���/��6WLW]HO�DOVR�QRWHG�KLJK�VFKRRO�VXPPHU�LQVHUYLFHV�ZHUH�XQGHUZD\�DQG�ZHOO�DWWHQGHG���7HDFKHUV�DUH�
GRLQJ�ORWV�RI�FXUULFXOXP�ZRUN���0��0DOD\�UHSRUWHG�WKDW�WKH�*RYHUQRU�KDV�VLJQHG�WKH�3URSHUW\�7D[�5HOLHI�
/HJLVODWLRQ���/��0DWLND�WKDQNHG�WKH�%RDUG�IRU�WKHLU�DSSURYDO�RI�VXSSRUW�VWDII�LQFUHDVHV����
E���%RDUG�0HPEHU�6KDULQJ³:��'HOOLFNHU�DWWHQGHG�WKH�36%$�%DUJDLQLQJ�DQG�/DERU�5HODWLRQV�6HPLQDU�
F���� /HJLVODWLYH�,QIRUPDWLRQ³QRQH��
G���&RPPLWWHH�0HHWLQJV³�)LQDQFH�&RPPLWWHH³������������S�P���� 3HUVRQQHO�&RPPLWWHH³������������S�P��

�
*�� $GMRXUQPHQW�
  

8SRQ�PRWLRQ�E\�.��=HOOQHU��WKH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P��
�� ��0RYHG���.��=HOOQHU� � 6HFRQGHG���'��/LQN� YRWH�����$\H�����1D\�

Respectfully submitted, 
 

MMiicchhaaeel l OOnnddrraa   

M. Ondra, Secretary,  

By N. Zellner, Asst. Bd. Secretary  


