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0U��*LQJR�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DV�D�FRPPLWWHH�RI�WKH�ZKROH�DW�������D�P���DQG�WKH�%RDUG�
DGMR�UQHG�LQWR�H�HF�WLYH�VHVVLRQ�RQ�D�����YRWH�IRU�WKH�VWDWHG�S�USRVH�RI�FRQVLGHULQJ�WKH�
DSSRLQWPHQW��HPSOR�PHQW��GLVPLVVDO��GLVFLSOLQH��SURPRWLRQ��GHPRWLRQ��RU�FRPSHQVDWLRQ�RI�D�
S�EOLF�HPSOR�HH�RU�RIILFLDO�S�UV�DQW�WR�2�5�&���������*�����DQG�WR�UHYLHZ�IRU�FROOHFWLYH�
EDUJDLQLQJ�VHVVLRQV�S�UV�DQW�WR�WKH�SURYLVLRQV�RI�2�5�&���������*�������7KH�PHHWLQJ�UHW�UQHG�WR�
S�EOLF�VHVVLRQ�DW�������D�P��RQ�D�����YRWH���0U��*LQJR�WKDQNHG�HYHU�RQH�ZKR�ZDV�SDUWLFLSDWLQJ�
LQ�WKH�PHHWLQJ��ERWK�LQ�SHUVRQ�DQG�YLD�WHOHFRQIHUHQFH����H�QRWHG�WKDW�WKH�PHHWLQJ�ZDV�EHLQJ�
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FRQG�FWHG�LQ�UHVSRQVH�WR�WKH�F�UUHQW�RUGHUV�DQG�J�LGHOLQHV�IURP�WKH�2KLR�*RYHUQRU�DQG�
�HSDUWPHQW�RI��HDOWK��DQG�LQ�DFFRUGDQFH�ZLWK�WHPSRUDU��OHJLVODWLRQ�E��WKH�2KLR�*HQHUDO�
$VVHPEO���
�
0U��*LQJR�WKHQ�DVNHG�6HFUHWDU��&RRN�WR�HODERUDWH�RQ�KRZ�WKDW�FRPSOLDQFH�DSSOLHV�WR�7U�VWHHV�DV�
ZHOO�DV�WR�WKH�8QLYHUVLW���DQG�WR�FDOO�WKH�UROO�WR�YHULI��WKH�T�RU�P�PDMRULW��RI�YRWLQJ�7U�VWHHV�DQG�
HVWDEOLVK�WKH�UHFRUG�RI�DWWHQGDQFH�IRU�DOO�%RDUG�PHPEHUV��
�
0V��&RRN�VDLG�WKDW�2KLR�$P��6�E���R�VH�%LOO�����HVWDEOLVKHV�D�WHPSRUDU��SROLF��IRU�S�EOLF�ERGLHV��
LQFO�GLQJ�R�U�%RDUG�RI�7U�VWHHV��WR��WLOL�H�HOHFWURQLF�FRPP�QLFDWLRQ�LQ�OLH��RI�LQ�SHUVRQ�S�EOLF�PHHWLQJV�
G�ULQJ�WKH�SHULRG�GHFODUHG�E��(�HF�WLYH�2UGHU����������RQ�0DUFK����������E�W�QR�ODWHU�WKDQ��
�HFHPEHU����������LQ�UHVSRQVH�WR�WKH�&29,�����SDQGHPLF���)RU�7U�VWHHV��WKLV�PHDQV�WKDW�DWWHQGDQFH�
YLD�WHOHFRQIHUHQFH�LV�HT�LYDOHQW�WR�DWWHQGDQFH�LQ�SHUVRQ�DQG�ZR�OG�EH�FR�QWHG�WRZDUG�HVWDEOLVKLQJ�D�
T�RU�P�DQG�YRWLQJ�G�ULQJ�WKH�PHHWLQJ���7KLV�WHPSRUDU��OHJLVODWLRQ�DOVR�UHT�LUHV�QRWLILFDWLRQ�WR�WKH�
S�EOLF�DQG�PHGLD�RI�WKH�GDWH�DQG�WLPH�RI�WKH�PHHWLQJ�DV�ZHOO�DV�LQIRUPDWLRQ�DV�WR�KRZ�WKH�S�EOLF�PD��
JDLQ�DFFHVV�WR�WKH�RSHQ�SRUWLRQ�RI�WKH�PHHWLQJ�YLD�HOHFWURQLF�FRPP�QLFDWLRQ����7KLV�ZDV�EHLQJ�
DFFRPSOLVKHG�IRU�WRGD��V�6SHFLDO�%RDUG�RI�7U�VWHHV�PHHWLQJ�E��DGYDQFH�QRWLILFDWLRQ�DQG�SRVWLQJ�RI�WKH�
PHHWLQJ�V�GDWH��WLPH��DQG�D�OLQN�WR�WKH�ZHE�SDJH�KRVWLQJ�WKH�OLYH�VWUHDP�RI�WKLV�S�EOLF�VHVVLRQ���0V��
&RRN�VDLG���6KH�WKHQ�FDOOHG�WKH�UROO�WR�UHFRUG�DWWHQGDQFH�DQG�FRQILUP�D�T�RU�P��
�

1�:�%86,1�66�
�
0U��*LQJR�VDLG�WKDW�WKH�%RDUG�ZR�OG�FRQVLGHU�VHYHUDO�LWHPV�RI�QHZ�E�VLQHVV�DQG�WKDW�WKH�

UHVRO�WLRQV�ZR�OG�EH�DYDLODEOH�RQ�WKH�%RDUG�V�ZHEVLWH�IROORZLQJ�IRUPDO�DFWLRQ����H�WKHQ�LQYLWHG�
3UHVLGHQW�0LOOHU�WR�SUHVHQW�WKH�ILUVW�SURSRVHG�DFWLRQ��
�

•� 5HGHVLJQHG�&ROOHJH�$GPLQLVWUDWLYH�6WU�FW�UH��7DE����
�

3UHVLGHQW�0LOOHU�PDGH�WKH�IROORZLQJ�VWDWHPHQW��
�

�7KDQN��R���0U��&KDLUPDQ���,�EULQJ�EHIRUH��R��D�UHVRO�WLRQ�WR�I�QGDPHQWDOO��UHGHVLJQ�WKH�
RUJDQL�DWLRQDO�VWU�FW�UH�RI�WKH�HQWLUH�DFDGHPLF�SRUWIROLR�RI�7KH�8QLYHUVLW��RI�$NURQ���,I��R��

DSSURYH�WKLV�WRGD����
�

�� $OO�RI�R�U�PRVW�LPSRUWDQW�DQG�KLJKO��V�EVFULEHG��QGHUJUDG�DWH�DQG�JUDG�DWH�SURJUDPV�
ZLOO�EH�UHWDLQHG�DQG�RUJDQL�HG�LQWR�ILYH��UDWKHU�WKDQ�����FROOHJHV�DQG�VFKRROV���
�

�� 2�U�VWURQJHVW�DQG�PRVW�GLVWLQJ�LVKLQJ�SURJUDPV�ZLOO�PRYH�IRUZDUG�DV�FRKHVLYH��QLWV�DQG�
VKHOWHUHG�LQ�WKH�VDPH�DGPLQLVWUDWLYH��QLW�DV�UHODWHG�GLVFLSOLQHV�LQ�RUGHU�WR�SURYLGH�WKH�
KLJKHVW�OHYHO�RI�LQWHUDFWLRQ�DQG�FRQWLQ�HG�JURZWK���
�

�� 2�U�DELOLW��WR�PDQDJH�DGPLQLVWUDWLYH�FRVWV�ZLOO�EH�GUDPDWLFDOO��HQKDQFHG���
�

�� 2�U�DELOLW��WR�EH�UHVSRQVLYH�WR�WKH�QHHGV�RI�WKH�ORFDO�DQG�UHJLRQDO�HFRQRP��ZLOO�EH�
HQKDQFHG�E��WKLV�PRUH�HIILFLHQW�DGPLQLVWUDWLYH�VWU�FW�UH���



� � ���0D�������6SHFLDO�%RDUG�0LQ�WHV���3DJH���
�

,W�LV�LPSRUWDQW�IRU�WKH�%RDUG�WR�DSSUHFLDWH�WKH��QSUHFHGHQWHG�QDW�UH�RI�WKLV�UHVRO�WLRQ��7KH�
IDF�OW��DQG�VWDII�RI�7KH�8QLYHUVLW��RI�$NURQ�KDYH�DFFRPSOLVKHG�LQ�PHUH�PRQWKV�ZKDW�LW��
ZR�OG�WDNH�PRVW��QLYHUVLWLHV��HDUV�WR�GR����0DQ���QLYHUVLWLHV���SHUKDSV�PRVW���ZR�OG�KDYH�
VLPSO��EHHQ��QDEOH�WR�DFFRPSOLVK�V�FK�D�VZHHSLQJ�UHGHVLJQ�DW�DOO���:H��LSV�DUH�GHOLYHULQJ�
WKLV�SODQ�WR��R��ZHHNV�DKHDG�RI�R�U�VFKHG�OHG�GDWH�RI�-�QH�������
�
,W�LV�WU�H�WKH�&29,�����SDQGHPLF�DQG�WKH�HQV�LQJ�ILQDQFLDO�FULVLV�DSSOLHG�DQ��QFRPPRQ�
VHQVH�RI��UJHQF��WR�R�U�ZRUN���%�W��,�FDQ�VD��ZLWKR�W�WKH�VOLJKWHVW�K�SHUEROH�WKDW�LQ�P��
����HDUV�LQ�KLJKHU�HG�FDWLRQ��,�KDYH�QHYHU�EHHQ�DVVRFLDWHG�ZLWK�D�OHDGHUVKLS�WHDP�DQG�D�
IDF�OW��DQG�VWDII�PRUH�GHWHUPLQHG��PRUH�FDSDEOH��PRUH�FUHDWLYH�DQG�PRUH�FRPPLWWHG�WR�WKHLU�
LQVWLW�WLRQ�WKDQ�WKH�JUR�S�,�KDYH�WKH�KRQRU�RI�ZRUNLQJ�ZLWK�DW�$NURQ���7KLV�SODQ�GRHV�QRW�
FRPH�FORVH�WR�VDWLVI�LQJ�HYHU�RQH���:H�UHFRJQL�H�WKDW�ZH�PD��QHHG�WR�PDNH�VRPH�UHYLVLRQV�
ODWHU���$QG��RI�FR�UVH��WKHUH�LV�KDUG�ZRUN�DKHDG���%�W��ZKDW��R��KDYH�EHIRUH��R��WRGD��
GHPRQVWUDWHV�WKDW�WKLV�8QLYHUVLW��FDQ�UHVSRQG�DQG�FDQ�GR�VR�T�LFNO���
�
,PSRUWDQWO���WKLV�SODQ�ZDV�GHYHORSHG�ZKLOH�DGKHULQJ�WR�R�U�SULQFLSOHV�RI�VKDUHG�JRYHUQDQFH��
,W�FHUWDLQO��ZDV�DFFRPSOLVKHG�LQ�D�VKRUWHQHG�WLPHIUDPH��E�W�WKHUH�ZDV�PHDQLQJI�O�GLVF�VVLRQ�
DQG�LQS�W�WKUR�JKR�W�WKH�SURFHVV��,�KRSH��R��ZLOO�MRLQ�PH�LQ�WKDQNLQJ�WKH�PHPEHUV�RI�WKH�
8QLYHUVLW��FRPP�QLW��HVSHFLDOO��WKH�)DF�OW��6HQDWH�DQG�LWV�OHDGHUVKLS�IRU�WKLV�
DFFRPSOLVKPHQW��
�
,�ZLOO�QRZ�DVN�(�HF�WLYH�9LFH�3UHVLGHQW�DQG�3URYRVW�-RKQ�:LHQFHN�WR�SURYLGH�I�UWKHU�GHWDLOV�
FRQFHUQLQJ�WKH�UHRUJDQL�DWLRQ���-RKQ���

�
�U��:LHQFHN�UHIHUUHG�WR�WKH�GRF�PHQW�RI�UHFRPPHQGDWLRQV��ZKLFK�KDG�EHHQ�FRPP�QLFDWHG�
WR�WKH�FRPP�QLW��DQG�LQFO�GHG�ZLWK�WKH�PHHWLQJ�PDWHULDOV��DV�WKH�EDVLV�IRU�WKH�UHVRO�WLRQ����H�
SUDLVHG�WKH�SDUWLFLSDWRU��SURFHVV��ZKLFK�KDG�VWDUWHG�ZLWK�WKH�GHDQV��QGHU�WKH�OHDGHUVKLS�RI�
,QWHULP�3URYRVW�8UJR�DQG�HQJDJHG�WKH�)DF�OW��6HQDWH�DQG�8QLYHUVLW��&R�QFLO�WR�I�UWKHU�
UHILQH�WKH�ILQDO�SODQ�WKDW�ZDV�EHLQJ�SUHVHQWHG�WR�WKH�%RDUG����H�VWDWHG�WKDW���,�GR�EHOLHYH�WKDW�
WKHUH�LV�D�ODUJH�FRQVHQV�V�WKDW�WKLV�LV�WKH�ULJKW�WKLQJ�WR�GR�WR�PRYH�IRUZDUG�DQG�DQ�LQWHUHVW�LQ�
RQJRLQJ�GLVF�VVLRQV�DER�W�FRQWLQ�DO�WZHDNV�JRLQJ�IRUZDUG��LQ�SDUWLF�ODU�SHUKDSV�D�67(0�
VFKRRO�DV�ZDV�UHIOHFWHG�LQ�WKH�GRF�PHQWV���6R��LQ�HVVHQFH��,�GR�WKLQN�WKLV�LV�WKH�ULJKW�PRPHQW�
WR�GR�WKLV���7KLV�LV�JRLQJ�WR�KHOS��V�ZLWK�R�U�E�GJHW�UHVHWWLQJ�SURFHVV��DQG�LW�LV�UHDOO��JRLQJ�WR�

SRVLWLRQ��V�ZHOO�WR�FRPH�R�W�RI�&29,�����VWURQJHU�DQG�ZLWK�D�ORW�RI�IRUZDUG�PRPHQW�P���
�
3UHVLGHQW�0LOOHU�WKDQNHG��U��:LHQFHN�DQG�VDLG�WKDW���2Q�EHKDOI�RI�7KH�8QLYHUVLW��RI�$NURQ��
,�VWURQJO��UHFRPPHQG�DSSURYDO�RI�WKLV�UHVRO�WLRQ���

�
5�62�87,21���������6HH�$SSHQGL��%���

��7,21����GNL�V�PRWLR����R�OL�J�VHFR�G��SDVVHG�����
�

•� 5HYLVLRQV�WR�(PSOR�PHQW�5�OHV��7DE����
�

3UHVLGHQW�0LOOHU�LQWURG�FHG�WKH�QH�W�WKUHH�SURSRVDOV�DV�DFWLRQV�WKDW�ZR�OG�PRGLI��RQH�H�LVWLQJ�
8QLYHUVLW��U�OH�DQG�HQDFW�WZR�QHZ�8QLYHUVLW��U�OHV�WR�SURYLGH�JUHDWHU�IOH�LELOLW��WR�WKH�
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8QLYHUVLW��ZLWK�UHVSHFW�WR�LWV�ZRUNIRUFH����$V�ZH�FRQWLQ�H�WR�QDYLJDWH�WKH�HIIHFWV�RI�WKH�
&29,�����SDQGHPLF�DQG�WR�UHRUJDQL�H�WKH�FROOHJH�DGPLQLVWUDWLYH�VWU�FW�UH��WKHVH�U�OHV�ZLOO�
EH�HVVHQWLDO�WRROV�IRU�R�U�ZRUN���KH�VDLG����H�WKHQ�FDOOHG�RQ�$VVRFLDWH�9LFH�3UHVLGHQW�IRU�
��PDQ�5HVR�UFHV�DQG�&KLHI���PDQ�5HVR�UFHV�2IILFHU�6DUDK�.HOO��WR�WKDQN�KHU�IRU�KHU�ZRUN�
RQ�WKHVH�SURSRVDOV�DQG�DVNHG�KHU�WR�SURYLGH�DGGLWLRQDO�GHWDLOV�FRQFHUQLQJ�WKH�U�OHV����
�
0V��.HOO��UHSRUWHG�WKDW���&RQVLVWHQW�ZLWK�WKH�SURFHVV�WKDW�LV�R�WOLQHG�LQ��R�VH�%LOO�����DQG�
WKH�,QWHU�8QLYHUVLW��&R�QFLO�V���PDQ�5HVR�UFHV�&RPPLWWHH�,PSOHPHQWDWLRQ�*�LGHOLQHV��WKH�
8QLYHUVLW����PDQ�5HVR�UFHV�RIILFH�HQJDJHG�LQ�DQ�H�WHQVLYH�FRQV�OWDWLYH�DQG�WUDQVSDUHQW�
SURFHVV�ZLWK�WKH�FDPS�V�FRPP�QLW��FRQFHUQLQJ�WKHVH�SURSRVHG�U�OHV����
�
:H�VWDUWHG�WKH�SURFHVV�E��SRVWLQJ�WKH�U�OHV�RQ�WKH�8QLYHUVLW��V�ZHE�SDJH�IRU����GD�V��ZKHUH�
ZH�VROLFLWHG�FRPPHQWV�DQG�IHHGEDFN��DQG�UHFHLYHG�RYHU�����T�HVWLRQV�DQG�FRPPHQWV�YLD�DQ�
RQOLQH�IRUP���:H�SURYLGHG�D�UHJ�ODUO���SGDWHG�)UHT�HQWO��$VNHG�4�HVWLRQV�SDJH�WR�DGGUHVV�
WKRVH�FRPPHQWV�DQG�T�HVWLRQV�WKDW�ZHUH�V�EPLWWHG���,Q�DGGLWLRQ��ZH�KRVWHG�DQ�RQOLQH�OLYH�
IRU�P��G�H�WR�WKH�UHPRWH�FRQGLWLRQV�WKDW�ZH�DUH�LQ�QRZ��ZKLFK�RYHU�����SHRSOH�DWWHQGHG��DQG�
G�ULQJ�WKH�IRU�P�ZH�ILHOGHG�DQG�UHVSRQGHG�WR�RYHU�����T�HVWLRQV���7KH�IRU�P�ZDV�UHFRUGHG�
DQG�SODFHG�RQ�R�U�:HE�SDJH�IRU�WKRVH�ZKR�ZHUH��QDEOH�WR�DWWHQG���)LQDOO���LQ�DOLJQPHQW�ZLWK�
R�U�FRPPLWPHQW�WR�VKDUHG�JRYHUQDQFH��UHSUHVHQWDWLYHV�IURP���PDQ�5HVR�UFHV�DQG�WKH�2IILFH�
RI�*HQHUDO�&R�QVHO�PHW�ZLWK�ERWK�WKH�6WDII�(PSOR�HH�$GYLVRU��&RPPLWWHH�DQG�WKH�&RQWUDFW�
3URIHVVLRQDO�$GYLVRU��&RPPLWWHH�WR�GLVF�VV�WKH�U�OHV��DQVZHU�WKHLU�T�HVWLRQV�DQG�DVN�WKDW�
WKH��V�EPLW�IRUPDO�IHHGEDFN�IURP�HDFK�FRPPLWWHH�IRU�WKH�U�OHV��ZKLFK�WKH��GLG����
�

$V�D�UHV�OW�RI�WKLV�FRQV�OWDWLYH�SURFHVV��WKH�DGPLQLVWUDWLRQ�PDGH�VRPH�FKDQJHV�WR�WKH�SURSRVHG�
U�OHV�IROORZLQJ�WKH�QRWLFH�DQG�FRPPHQW�SHULRG��H�DPSOHV�RI�ZKLFK�DUH�ZH�H�SDQGHG�WKH�
QRWLFH�SHULRG�IRU�ORQJHU�VHUYLQJ�FRQWUDFW�SURIHVVLRQDO�HPSOR�HHV��ZKLFK�ZDV�E��IDU�WKH�
Q�PEHU�RQH�FRPPHQW�ZH�UHFHLYHG��ZH�DOVR�UHPRYHG�VRPH�ODQJ�DJH�WKDW�V�JJHVWHG�D�ORQJ�
WHUP�QRWLFH�IRU�UHWLUHPHQW���,Q�DGGLWLRQ��ZH�UHFHLYHG�PDQ��FRPPHQWV�UHJDUGLQJ�WKH�SRWHQWLDO�
LPSOHPHQWDWLRQ�RI�WKHVH�U�OHV��ZKLFK��VKR�OG�WKH�%RDUG�DGRSW�WKHVH�U�OHV�DQG�WKH�8QLYHUVLW��
ILQG�D�QHHG�WR�DFW�RQ�WKH�U�OHV��ZH�ZLOO�FRQVLGHU�DV�ZH�PRYH�IRUZDUG���
�
0V��.HOO��WKHQ�KLJKOLJKWHG�WKH�LQGLYLG�DO�SURSRVHG�U�OHV��
�

8QLYHUVLW��5�OH���������������5HG�FWLRQ�LQ�:RUNIRUFH�
7KLV�LV�D�QHZ�U�OH�WR�7KH�8QLYHUVLW��RI�$NURQ�WKDW�SURYLGHV�JUHDWHU�IOH�LELOLW��WR�WKH�
8QLYHUVLW��DGPLQLVWUDWLRQ�IRU�D�UHG�FWLRQ�LQ�ZRUNIRUFH�RI�FODVVLILHG�FLYLO�VHUYLFH�VWDII�
HPSOR�HHV���,W�UHSODFHV�WKH�F�UUHQW�LQIOH�LEOH�SURFHVV�WKDW�LV�GHILQHG��QGHU�&KDSWHU�����RI�WKH�
2KLR�5HYLVHG�DQG�$GPLQLVWUDWLYH�&RGH���7KH�QHZ�U�OH�ZLOO�PLQLPL�H�WKH�GLVU�SWLYH�HIIHFWV�RI�
WKH�GLVSODFHPHQW�SURFHVV�DQG�HQV�UH�WKDW�HPSOR�HHV�UHFHLYH�PRUH�WKDQ�WZR�ZHHNV��QRWLFH�LQ�
WKH�HYHQW�RI�D�OD�RII��
�
8QLYHUVLW��5�OH�������������&RQWUDFW�3URIHVVLRQDO�5�OH�
$PHQGPHQWV�DUH�EHLQJ�PDGH�WR�WKLV�H�LVWLQJ�U�OH���7KH�U�OH�SUHYLR�VO��GLG�QRW�DGGUHVV�
VSHFLILF�FLUF�PVWDQFHV�IRU�D�UHG�FWLRQ�LQ�IRUFH��ZKLFK�DUH�QRZ�DGGUHVVHG�ZLWKLQ�WKH�U�OH��
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FRQWDLQLQJ�VSHFLILF�SURYLVLRQV�IRU�WKH�UHDVRQV�IRU�D�UHG�FWLRQ�LQ�IRUFH�DQG�WKH�DSSOLFDEOH�QRWLFH�
SHULRG���,Q�DGGLWLRQ��WKH�UHYLVHG�U�OH�FRQWDLQV�ODQJ�DJH�WR�FURVV�UHIHUHQFH�WKH�IROORZLQJ�QHZ�
I�UOR�JK�U�OH��
�
8QLYHUVLW��5�OH���������������)�UOR�JKV�IRU�1RQ�%DUJDLQLQJ�8QLW�(PSOR�HHV�
7KLV�LV�D�QHZ�U�OH�WR�7KH�8QLYHUVLW��RI�$NURQ�WR�FRGLI��H�LVWLQJ�OHJLVODWLYH�D�WKRUL�DWLRQ�WR�
HQDFW�I�UOR�JKV�WR�KHOS�EDODQFH�WKH�8QLYHUVLW��V�E�GJHW���7KLV�U�OH�DOORZV�WKH�8QLYHUVLW��WR�
I�UOR�JK�FRQWUDFW�SURIHVVLRQDOV��QRQ�EDUJDLQLQJ��QLW�VWDII�DQG�IDF�OW��IRU��S�WR����GD�V�LQ�D�
ILVFDO��HDU��DQG�WKH�I�UOR�JKV�FR�OG�EH�LPSOHPHQWHG�RQ�HLWKHU�D�FRQWLQ�R�V�RU�DQ�LQWHUPLWWHQW�
EDVLV��
�
3UHVLGHQW�0LOOHU�WKDQNHG�0V��.HOO��DQG�UHFRPPHQGHG�DSSURYDO�RI�WKH�UHVRO�WLRQV�RQ�EHKDOI�RI�
WKH�8QLYHUVLW���

�
�� $SSURYDO�WR�$GRSW�8QLYHUVLW��5�OH���������������5HG�FWLRQ�LQ�:RUNIRUFH��

�

5�62�87,21���������6HH�$SSHQGL��%���
��7,21���%DXHU�PRWLR����URWW��VHFR�G��SDVVHG�����

�
�� $SSURYDO�WR�$GRSW�8QLYHUVLW��5�OH�������������&RQWUDFW�3URIHVVLRQDO�5�OH�

�

5�62�87,21���������6HH�$SSHQGL��%���
��7,21����GNL�V�PRWLR����LUDOGR�VHFR�G��SDVVHG�����

�
�� $SSURYDO�WR�$GRSW�8QLYHUVLW��5�OH���������������)�UOR�JKV�IRU�1RQ�%DUJDLQLQJ�8QLW�

(PSOR�HHV�
�

5�62�87,21���������6HH�$SSHQGL��%���
��7,21����URWW��PRWLR���6FDOD�VHFR�G��SDVVHG�����

�

•� $SSURYDO�WR�7HPSRUDULO��5HG�FH�1RQ�%DUJDLQLQJ�6WDII�DQG�&RQWUDFW�3URIHVVLRQDO�
(PSOR�HHV��$QQ�DO�&RPSHQVDWLRQ�DQG�WR�5HQHJRWLDWH�(PSOR�PHQW�&RQWUDFWV��7DE����

�

3UHVLGHQW�0LOOHU�PDGH�WKH�IROORZLQJ�VWDWHPHQW��
�
�7KH�QH�W�LWHP�RQ�WKH�DJHQGD�LV�D�UHVRO�WLRQ�WR�D�WKRUL�H�D�WHPSRUDU��VDODU��UHG�FWLRQ�IRU�
QRQ�EDUJDLQLQJ��QLW�VWDII�DQG�FRQWUDFW�SURIHVVLRQDOV���7KH�UHVRO�WLRQ�DOVR�D�WKRUL�HV�

DGGLWLRQDO�YRO�QWDU��SD��UHG�FWLRQV�DQG�WKH�D�WKRULW��IRU�WKH�8QLYHUVLW��WR�QHJRWLDWH�FKDQJHV�
WR�LQGLYLG�DO�HPSOR�PHQW�DJUHHPHQWV��
�
,�DP�SOHDVHG�WR�DQQR�QFH�WKDW�3URYRVW�:LHQFHN��DV�ZHOO�DV�DOO�FDELQHW�PHPEHUV�DQG�
8QLYHUVLW��VHQLRU�DGPLQLVWUDWRUV�KDYLQJ�WKH�UDQN�RI�YLFH�SUHVLGHQW�RU�GHDQ��KDYH�MRLQHG�PH�LQ�
WDNLQJ�D�YRO�QWDU�����SHUFHQW�SD��UHG�FWLRQ�IRU�)LVFDO��HDU�������������,�NQRZ�WKDW�WKLV�LV�D�
SHUVRQDO�VDFULILFH��E�W�,�EHOLHYH�WKDW�WKLV�VDFULILFH�GHPRQVWUDWHV�WKH�OHYHO�RI�FRPPLWPHQW�E��
R�U�VHQLRU�DGPLQLVWUDWRUV�WR�WKLV�8QLYHUVLW��DQG�LWV�I�W�UH�V�FFHVV��
�
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,�DOVR�ZDQW�WR�DFNQRZOHGJH�FRDFKHV�$UWK��(PELFN�DQG�*URFH��ZKR�HDFK�KDYH�WDNHQ�D�
YRO�QWDU�����SHUFHQW�SD��UHG�FWLRQ��DV�ZHOO�DV�&RDFK�-DFNVRQ��ZKR�KDV�WDNHQ�D�YRO�QWDU���
���SHUFHQW�SD��UHG�FWLRQ��IRU�)LVFDO��HDU�������������7KHLU�LQGLYLG�DO�VDFULILFH�DOVR�UHIOHFWV�
WKHLU�FRPPLWPHQW�WR�WKLV�8QLYHUVLW��DQG�WKH�V�FFHVV�RI�LWV�PLVVLRQ���
�
3UHVLGHQW�0LOOHU�DJDLQ�FDOOHG�RQ�0V��.HOO��WR�SURYLGH�DQ�RYHUYLHZ�RI�WKH�UHVRO�WLRQ��
�
0V��.HOO��UHSRUWHG�WKDW���$V�QRWHG�E���U��0LOOHU��WKLV�UHVRO�WLRQ�KDV�WKUHH�HOHPHQWV���7KH�ILUVW�
LV�WLHUHG�VDODU��UHG�FWLRQV���7KLV�UHFRPPHQGDWLRQ�LV�FRQVLVWHQW�ZLWK�PDQ��RI�WKH�V�JJHVWLRQV�
ZH�UHFHLYHG�G�ULQJ�WKH�SUHYLR�VO��GLVF�VVHG�S�EOLF�QRWLFH�DQG�FRPPHQW�SHULRG�IRU�WKH�U�OHV���
,W�LV�EHLQJ�LPSOHPHQWHG�LQ�DQ�HIIRUW�WR�UHG�FH�MRE�HOLPLQDWLRQV��DQG�LW�LV�VLPLODU�WR�HIIRUWV�
FRQG�FWHG�E��RWKHU�S�EOLF�LQVWLW�WLRQV�LQ�WKH�VWDWH�RI�2KLR���7KH�WLHUHG�QDW�UH�RI�WKH�SD��F�WV�
LV�EHLQJ�GRQH�WR�DYRLG�GLVSURSRUWLRQDWH�LPSDFW�WR�R�U�ORZHU�SDLG�HPSOR�HHV��DQG�WKH�
UHG�FWLRQV�GR�QRW�DIIHFW�WKRVH�PDNLQJ�OHVV�WKDQ���������SHU��HDU���7KH�VHFRQG�SLHFH�RI�WKH�
UHVRO�WLRQ�LV�WR�VHHN�D�WKRUL�DWLRQ�IRU�HPSOR�HHV�WR�WDNH�D�YRO�QWDU��UHG�FWLRQ�LQ�DGGLWLRQ�RU�
LQ�H�FHVV�WR�WKH�WLHUHG�DPR�QW���$QG�ILQDOO���WKH�DGPLQLVWUDWLRQ�VHHNV�D�WKRULW��WR�QHJRWLDWH�
PRGLILFDWLRQV�WR�WKH�WHUPV�DQG�FRQGLWLRQV�RI�LQGLYLG�DO�HPSOR�PHQW�FRQWUDFWV�V�FK�DV�GRQH�
ZLWK�VRPH�RI�R�U�KHDG�FRDFKHV�LQ�$WKOHWLFV���%DVHG�RQ�F�UUHQW�KHDGFR�QWV�DQG�VDODULHV�IRU�
WKRVH�DIIHFWHG�E��WKLV�UHVRO�WLRQ��WKH�8QLYHUVLW��HVWLPDWHV�WKDW�ZH�ZLOO�VDYH�DSSUR�LPDWHO��
�����PLOOLRQ�IRU�)LVFDO��HDU��������
�
3UHVLGHQW�0LOOHU�WKDQNHG�0V��.HOO��DQG�UHFRPPHQGHG�DSSURYDO�RI�WKH�UHVRO�WLRQ�RQ�EHKDOI�RI�
WKH�8QLYHUVLW���

�

5�62�87,21���������6HH�$SSHQGL��%���
��7,21���%DXHU�PRWLR����URWW��VHFR�G��SDVVHG�����

�

•� $SSURYDO�WR�,QFUHDVH�(PSOR�HH�&RQWULE�WLRQV�WR��HDOWK�3ODQ�3UHPL�PV��7DE����
�

3UHVLGHQW�0LOOHU�PDGH�WKH�IROORZLQJ�VWDWHPHQW��
�
�7KH�QH�W�LWHP�IRU�FRQVLGHUDWLRQ�E��WKLV�%RDUG�LV�D�UHVRO�WLRQ�WR�D�WKRUL�H�DQ�LQFUHDVH�LQ�
KHDOWKFDUH�FRQWULE�WLRQV�IRU�QRQ�EDUJDLQLQJ�QRQ�IDF�OW��HPSOR�HHV���8QIRUW�QDWHO���WKH�
8QLYHUVLW��V�F�UUHQW�ILQDQFLDO�VLW�DWLRQ��DORQJ�ZLWK�FRQWLQ�LQJ�LQFUHDVHV�LQ�KHDOWKFDUH�FRVWV��
UHT�LUH�WKDW�WKH�8QLYHUVLW��DGM�VW�WKH�OHYHO�RI�HPSOR�HH�FRQWULE�WLRQV�LQ�WKLV�DUHD���

�
3UHVLGHQW�0LOOHU�DJDLQ�FDOOHG�RQ�0V��.HOO��WR�SURYLGH�DGGLWLRQDO�GHWDLOV�RI�WKH�UHVRO�WLRQ��
�
0V��.HOO��UHSRUWHG�WKDW���7KH�8QLYHUVLW��SURYLGHV�HPSOR�HHV�ZLWK�WKH�RSSRUW�QLW��WR�REWDLQ�
PHGLFDO�DQG�SUHVFULSWLRQ�GU�J�FRYHUDJH���7KH�HPSOR�HH�DQG�WKH�8QLYHUVLW��VKDUH�LQ�WKH�FRVW�
RI�WKLV�FRYHUDJH���7KH�HPSOR�HH�FRQWULE�WLRQ�LV�GHWHUPLQHG�E��D�SHUFHQWDJH�RI�WKH�SUHPL�P�
HT�LYDOHQF��FRVW�RI�WKH�SODQ�WKH��FKRRVH��DQG�LW�LV�I�UWKHU�GHWHUPLQHG�E��D�WLHUHG�VDODU��OHYHO�
FRQWULE�WLRQ���7KH�DQQ�DO�FRVW�HVWLPDWHG�IRU�)LVFDO��HDU������WR�SURYLGH�WKLV�EHQHILW�WR�
HPSOR�HHV�LV�DSSUR�LPDWHO������PLOOLRQ��RI�ZKLFK�DSSUR�LPDWHO�������PLOOLRQ�FDQ�EH�
DWWULE�WHG�WR�WKH�QRQ�EDUJDLQLQJ�HPSOR�HHV�ZLWKR�W�IDF�OW��UDQN���7KLV�UHVRO�WLRQ�ZLOO��
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LQFUHDVH�WKH�FRQWULE�WLRQV�IRU�HPSOR�HHV�HDUQLQJ�RYHU���������E�����SHUFHQWDJH�SRLQWV���7KH�
SURMHFWHG�VDYLQJV�WR�WKH�8QLYHUVLW��IRU�WKLV�PHDV�UH�LV�DSSUR�LPDWHO�����������IRU�&DOHQGDU�
�HDU��������
�
3UHVLGHQW�0LOOHU�WKDQNHG�0V��.HOO��DQG�UHFRPPHQGHG�DSSURYDO�RI�WKH�UHVRO�WLRQ�RQ�EHKDOI�RI�
WKH�8QLYHUVLW���

�

5�62�87,21���������6HH�$SSHQGL��%���
��7,21����GNL�V�PRWLR����URWW��VHFR�G��SDVVHG�����

�

•� $�WKRUL�DWLRQ�WR�(OLPLQDWH�5HWLUHH��HSHQGHQW��HDOWK�,QV�UDQFH�%HQHILWV�IRU�1RQ�%DUJDLQLQJ�
8QLW�(PSOR�HHV��7DE����

�

3UHVLGHQW�0LOOHU�PDGH�WKH�IROORZLQJ�VWDWHPHQW��
�
�7KH�QH�W�LWHP�IRU�FRQVLGHUDWLRQ�E��WKLV�%RDUG�WRGD��LV�D�UHVRO�WLRQ�WR�D�WKRUL�H�WKH�
HOLPLQDWLRQ�RI�UHWLUHH�GHSHQGHQW�KHDOWKFDUH�EHQHILWV�IRU�QRQ�EDUJDLQLQJ��QLW�HPSOR�HHV���
3UHVHQWO���7KH�8QLYHUVLW��RI�$NURQ�LV�WKH�RQO��S�EOLF��QLYHUVLW��LQ�WKH�VWDWH�WR�RIIHU�WKLV�
EHQHILW��DW�D�F�UUHQW�DQQ�DO�FRVW�WR�WKH�8QLYHUVLW��RI�QHDUO�����PLOOLRQ���7KLV�UHVRO�WLRQ�ZLOO�

D�WKRUL�H�WKH�8QLYHUVLW��WR�HOLPLQDWH�WKLV�FRYHUDJH�IRU�QRQ�EDUJDLQLQJ��QLW�UHWLUHHV��DW�D�
SURMHFWHG�VDYLQJV�RI�DSSUR�LPDWHO��������PLOOLRQ���
�
3UHVLGHQW�0LOOHU�DJDLQ�FDOOHG�RQ�0V��.HOO��WR�SURYLGH�DGGLWLRQDO�GHWDLOV�RI�WKH�UHVRO�WLRQ��
�
0V��.HOO��UHSRUWHG�WKDW���7KH�8QLYHUVLW��SURYLGHV�KHDOWK�LQV�UDQFH�FRYHUDJH�WR�HOLJLEOH�
GHSHQGHQWV�RI�UHWLUHHV�ZKR�ZHUH�KLUHG�SULRU�WR�-DQ�DU����������DQG�UHWLUHG�ZLWK�WHQ�
FRQVHF�WLYH��HDUV�RI�VHUYLFH���&�UUHQWO��WKHUH�DUH�DSSUR�LPDWHO������UHWLUHH�GHSHQGHQWV�WKDW�
UHFHLYH�KHDOWKFDUH�IURP�WKH�8QLYHUVLW�������RI�WKHVH�GHSHQGHQWV�DUH�RI�QRQ�EDUJDLQLQJ��QLW�
UHWLUHHV���$V�3UHVLGHQW�0LOOHU�QRWHG��7KH�8QLYHUVLW��RI�$NURQ�LV�WKH�RQO��S�EOLF��QLYHUVLW��LQ�
2KLR�WR�RIIHU�WKLV�EHQHILW��DQG�LW�LV�QRW�VWDW�WRULO��UHT�LUHG���7KH�F�UUHQW�DQQ�DO�FRVW�RI�WKLV�
EHQHILW�LV�DSSUR�LPDWHO�����PLOOLRQ��RI�ZKLFK�������PLOOLRQ�FDQ�EH�DWWULE�WHG�WKH�QRQ�
EDUJDLQLQJ��QLW�UHWLUHH�GHSHQGHQWV���7KH�FRVW�LV�OLNHO��WR�FRQWLQ�H�WR�JURZ�G�H�WR�WKH�
LQFUHDVLQJ�FRVW�RI�KHDOWKFDUH�DQG�WKRVH�VWLOO�HOLJLEOH�WR�HQUROO�LQ�WKH�SODQ���7KH�DGPLQLVWUDWLRQ�
UHFRPPHQGV�HOLPLQDWLRQ�RI�WKLV�EHQHILW�IRU�WKH�QRQ�EDUJDLQLQJ��QLW�UHWLUHHV�HIIHFWLYH��
-DQ�DU������������$V��U��0LOOHU�VWDWHG��WKH�SURMHFWHG�DQQ�DO�FRVW�VDYLQJV�IRU�WKLV�LV�������
PLOOLRQ���
�
3UHVLGHQW�0LOOHU�DJDLQ�WKDQNHG�0V��.HOO��DQG�UHFRPPHQGHG�DSSURYDO�RI�WKH�UHVRO�WLRQ�RQ�
EHKDOI�RI�WKH�8QLYHUVLW���

�

5�62�87,21���������6HH�$SSHQGL��%���
��7,21���%DXHU�PRWLR����GNL�V�VHFR�G��SDVVHG�����

�

•� 3HUVRQQHO�$FWLRQV�UHFRPPHQGHG�E���U��0LOOHU�DV�DPHQGHG��7DE����
�

5�62�87,21���������6HH�$SSHQGL��%���
��7,21����LUDOGR�PRWLR���6FDOD�VHFR�G��SDVVHG�����
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