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-DVRQ�*XHUUHWWH�����3HUU\�&RXUW��PDGH�WKH�IROORZLQJ�VWDWHPHQW��(YHU\�DUJXPHQW�PDGH�E\�
7RZQ�DQG�6FKRRO�%RDUG�DWWRUQH\V�UHJDUGLQJ�56$������LV�JRRG�DGYLFH���&KDQJLQJ�YRWHV�LV�
RXWOLQHG�LQ�WKLV�ODZ���7KHUH�LV�D�YHU\�VSHFLILF�DQG�ILQLWH�PHWKRG�WR�FKDQJH�UHFRPPHQGDWLRQV�
RQ�WKH�ZDUUDQW���8SRQ�VSHDNLQJ�WR�6KHOO\�DW�WKH�'5$��0U��*XHUUHWWH�H[SODLQHG�WKH�VLWXDWLRQ�
DQG�KHU�UHVSRQVH�LV�WKH�56$�KDV�QRWKLQJ�WR�GR�ZLWK�$UWLFOH�����,W�LV�QRW�D�ZDUUDQW�DV�
GHVFULEHG�E\�WKH�ODZ�XQGHU�WKH�SXUYLHZ�RI�%XGJHW�&RPPLWWHH���6KH�VDLG�WKLV�LV�WKH�UHDVRQ�
WKH�'5$�SUHIHUV�QRW�WR�KDYH�UHFRPPHQGDWLRQV�RQ�WKH�ZDUUDQW���0U��*XHUUHWWH�VXSSRUWHG�
WKH�SUDFWLFH�RI�LQFOXGLQJ�UHFRPPHQGDWLRQV�RQ�WKH�ZDUUDQW���6RPH�HOHFWHG�RIILFLDOV�GLG�
QRW�OLNH�WKH�IDFW�WKDW�WKH�%XGJHW�&RPPLWWHH�FKRVH�QRW�WR�VXSSRUW�WKH�DUWLFOH���7KH\�OLNH�
VSHQGLQJ�PRQH\�DQ\�ZD\�WKH\�ZDQW���0U��*XHUUHWWH�EHOLHYHV�WKDW�WKH�56$�GRHV�QRW�DSSO\�WR�
$UWLFOH�����+H�FRPPHQWHG�LW�DSSHDUV�RQ�WKH�EDOORW�DV�ZULWWHQ��EXW�WKDW�GRHV�QRW�LQFOXGH�WKH�
UHFRPPHQGDWLRQ���0U��*XHUUHWWH�FRPPHQWHG�WKDW�KH�DVNHG�0U��<RUN�ZKDW�³XS�WR�����´�DV�
VWDWHG�LQ�WKH�ZDUUDQW�PHDQV�UHJDUGLQJ�IXQGLQJ�DQG�KH�DQVZHUHG�WKDW�WKH�%RDUG�FDQ�FKRRVH�
WR�WDNH�OHVV�WKDQ�WKDW�SHUFHQWDJH���0U��*XHUUHWWH�EHOLHYHV�0U��<RUN¶V�DQVZHU�LV�LQFRUUHFW�DQG�
VWDWHG�WKDW�LW�KDV�WR�EH�IXQGHG�WR�WKH�IXOO�FDSDFLW\���+H�LQGLFDWHG�WKH�%RDUG�FDQQRW�FKRRVH�WR�
IXQG�OHVV�WKDQ��������7KH�6FKRRO�%RDUG�KDV�WKH�RSWLRQ�RI�SXEOLVKLQJ�LWV�RZQ�RU�WKH�%XGJHW�
&RPPLWWHH¶V�UHFRPPHQGDWLRQV���+H�LQGLFDWHG�WKDW�WKH\�FDQ�FRQWLQXH�WR�SXEOLVK�WKH�%XGJHW�
&RPPLWWHH¶V�RULJLQDO�UHFRPPHQGDWLRQ��EXW�LW�ZRXOG�EH�ZURQJ���0U��*XHUUHWWH�FRPPHQWHG�
WKDW�KH�DVNHG�SHRSOH�ZKDW�$UWLFOH���PHDQV�DQG�QRQH�XQGHUVWRRG�WKH�ZRUGLQJ���+H�LQGLFDWHG�
WKRVH�SHRSOH�DVNHG�ZKDW�WKH�%XGJHW�&RPPLWWHH�UHFRPPHQGHG���+H�FRPPHQWHG�WKDW�WKH�
%XGJHW�&RPPLWWHH¶V�UHFRPPHQGDWLRQV�ZHLJK�KHDYLO\�RQ�ZKDW�SHRSOH�GHFLGH���+H�DVNHG�WKH�
%XGJHW�&RPPLWWHH�QRW�WR�JHW�VLGHWUDFNHG�RQ�WKLV�LVVXH�
�
-RKQ�<RUN�����%HDU�5XQ�'ULYH��FRPPHQWHG�WKDW�WKH�6FKRRO�%RDUG�FDQ�HOHFW�WR�WDNH�D�
ORZHU�SHUFHQWDJH�RI�WKH�IXQGV��UHIHUUHG�WR�LQ�$UWLFOH����DQG�WKH�UHPDLQGHU�LQ�H[FHVV�RI�WKDW�
QXPEHU�ZLOO�EH�UHWXUQHG�WR�WKH�WD[SD\HUV���+H�UHIHUUHG�WR�WKH�UHFRPPHQGDWLRQ�WDOOLHV�DQG�
LQGLFDWHG�WKDW�WKH�IDFW�UHPDLQV�WKDW�WKH�%XGJHW�&RPPLWWHH�GLVFXVVHG�$UWLFOH���WZLFH�DQG�
HOHFWHG�WR�VXSSRUW�WKH�DUWLFOH���+H�FRPPHQWHG�LI�WKH�%XGJHW�&RPPLWWHH�KDG�DQ\�FRQFHUQV��
WKH\�VKRXOG�KDYH�FRPPXQLFDWHG�WKHLU�FRQFHUQV�WKURXJK�WKH�6FKRRO�%RDUG�UHSUHVHQWDWLYH���
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7KH�6FKRRO�%RDUG�PHW�DQG�VXSSRUWHG�$UWLFOH����LQIRUPLQJ�WKH�6FKRRO�%RDUG�UHSUHVHQWDWLYH�
KH�FRXOG�VXSSRUW�WKDW�DUWLFOH�LI�KH�VR�FKRRVHV���7KH�6FKRRO�%RDUG��WKURXJK�WKH�SURFHVV�RI�
PDQ\�PHHWLQJV��GLVFXVVHG�ZKHWKHU�$UWLFOH���VKRXOG�PRYH�IRUZDUG�RU�LI�WKH�%RDUG�VKRXOG�
UHVWRUH�WKH�FDSLWDO�UHVHUYH�IXQGV���7KH�GHFLVLRQ�ZDV�PDGH�ZKHQ�WKH�DUWLFOH�ZDV�VXSSRUWHG�
E\�WKH�%XGJHW�&RPPLWWHH���0U��<RUN�FRPPHQWHG�LI�WKH�%XGJHW�&RPPLWWHH�YRLFH�WKHLU�
FRQFHUQV�ZLWK�WKH�DUWLFOH��PRUH�LQIRUPDWLRQ�ZRXOG�KDYH�EHHQ�SURYLGHG���+H�QRWHG�WKDW�QR�
RQH�DVNHG�IRU�DGGLWLRQDO�LQIRUPDWLRQ�DQG�QR�TXHVWLRQV�ZHUH�DVNHG�RI�WKH�DUWLFOH���0U��<RUN�
FRPPHQWHG�LW�LV�XQIDLU�WR�WKH�6FKRRO�%RDUG�DQG�WKH�WD[SD\HUV�WR�WDNH�D�YRWH�ZLWKRXW�DVNLQJ�
DQ\�TXHVWLRQV���
�
0U��<RUN�DFNQRZOHGJHG�WKDW�KH�FRQWDFWHG�0U��+DUWH�YLD�HPDLO�LQGLFDWHG�WKDW�KH�EHOLHYHG�
WKH�%XGJHW�&RPPLWWHH�YLRODWHG�DQ�56$�ZKHQ�WKH\�UHYRWHG�WKHLU�UHFRPPHQGDWLRQV���+H�
DSRORJL]HG�IRU�DQ\�LQDSSURSULDWH�FRPPHQWV�KH�PDGH�LQ�WKDW�HPDLO�FRPPXQLFDWLRQ���+H�
FRPPHQWHG�WKDW�WKLV�LVVXH�HVFDODWHG�DQG�RQH�%XGJHW�&RPPLWWHH�PHPEHU�VWDWHG�WKH�%RDUG�
ZDV�WU\LQJ�WR�KLGH�WKLQJV�IURP�WKH�SXEOLF��JLYLQJ�WKH�SHUFHSWLRQ�WKDW�WKLV�ZDV�VXEYHUVLYH���+H�
QRWHG�WKDW�VDPH�&RPPLWWHH�PHPEHU�DSSODXGHG�WKH�%XGJHW�&RPPLWWHH�DQG�6FKRRO�%RDUG�IRU�
WKHLU�ZRUN���0U��<RUN�LQGLFDWHG�WKDW�WKHUH�DUH�WZR�OHJDO�RSLQLRQV�WKDW�SHUWDLQ�WR�WKLV�LVVXH���
+H�FRPPHQWHG�WKDW�LI�WKHUH�ZHUH�LVVXHV�RU�FRQFHUQV�ZLWK�WKH�DUWLFOH�WKLV�VLWXDWLRQ�GLG�QRW�
QHHG�WR�RFFXU��DV�WKHUH�LV�D�SURFHVV���0U��<RUN�QRWHG�WKDW�WKLV�LV�QRW�DQ�LVVXH�IRU�WKH�6FKRRO�
%RDUG�RU�6HOHFWPHQ��EXW�DQ�LVVXH�RI�WKH�%XGJHW�&RPPLWWHH�DQG�FHUWDLQ�PHPEHUV�WKDW�FUHDWHG�
WKH�LVVXH���+H�H[SUHVVHG�KRSH�WKDW�WKH�%XGJHW�&RPPLWWHH�WDNH�UHVSRQVLELOLW\�DQG�UHVROYH�WKH�
LVVXH��
�
-DVRQ�*XHUUHWWH�����3HUU\�&RXUW��FRPPHQWHG�WKDW�KH�KDG�SHUVRQDO�FRQYHUVDWLRQ�ZLWK�PDQ\�
%XGJHW�&RPPLWWHH�PHPEHUV�XS�WR�6DWXUGD\���+H�QRWHG�WKDW�KH�OREELHG�KDUG�DQG�SURYLGHG�
PXFK�LQIRUPDWLRQ��ZKLFK�KH�EHOLHYHV�PRVW�OLNHO\�DWWULEXWHG�WR�WKHLU�UHFRQVLGHUDWLRQ�RI�
$UWLFOH�������+H�LQGLFDWHG�WKDW�FHUWDLQ�&RPPLWWHH�PHPEHUV�PDGH�WKHLU�RZQ�GHFLVLRQV�
WR�VXSSRUW�RU�QRW�WR�VXSSRUW�$UWLFOH�����0U��*XHUUHWWH�VWDWHG�KH�ZDV�QRW�DZDUH�RI�DQ\�
GLVFXVVLRQV�WKDW�RFFXUUHG�DPRQJ�&RPPLWWHH�PHPEHUV��EXW�LQGLFDWHG�KH�ZDV�WKH�GULYHU�RI�
WKH�LVVXH���+H�QRWHG�WKDW�KH�VSRNH�ZLWK�WKH�'5$�DQG�0U��<RUN�GLG�QRW���+H�FRPPHQWHG�WKDW�
WKH�ZDUUDQW�ZDV�QRW�DSSURSULDWH�ZLWK�UHJDUG�WR�WKH�56$���0U��*XHUUHWWH�LQGLFDWHG�WKDW�WKH�
'5$�VWDWHG�WKH\�ZLOO�UHPRYH�WKH�IXQGV�IURP�WKH�EXGJHW�LQ�DFFRUGDQFH�ZLWK�WKH�SDVVDJH�RI�
$UWLFOH���DQG�WKH�6FKRRO�%RDUG�ZLOO�QRW�KDYH�D�FKRLFH���+H�GRHV�QRW�EHOLHYH�WKDW�0U��<RUN¶V�
FKDUDFWHUL]DWLRQ�RI�WKH�%RDUG�LV�FRUUHFW�
�
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�
027,21��E\�0U��&XWWHU
0RYH�WR�DSSURYH�WKH�PLQXWHV�RI�-DQXDU\����������DV�ZULWWHQ
6(&21'��E\�0UV��&RXWXUH
927(�������
7KH�PRWLRQ�FDUULHG�
�
0U��3HHSOHV�UHTXHVWHG�WKDW�WKH�PLQXWHV�RI�)HEUXDU\���������EH�WDEOHG�DV�KH�ZRXOG�OLNH�PRUH�
WLPH�WR�SURYLGH�UHYLVLRQV���&RPPLWWHH�PHPEHUV�ZHUH�LQ�DJUHHPHQW�
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7KH�PHHWLQJ�PLQXWHV�RI�)HEUXDU\���������ZLOO�EH�WDEOHG�XQWLO�WKH�QH[W�PHHWLQJ�RI�WKH�%XGJHW�
&RPPLWWHH�
�

�� %8'*(7�&200,77((�%86,1(66
0U��+DUWH�H[SODLQHG�WKH�PHHWLQJ�ZDV�FDOOHG�EHFDXVH�RI�LVVXHV�ZLWK�WKH�ZDUUDQW�DUWLFOHV���+H�
LQGLFDWHG�LW�ZDV�QRWHG�E\�VFKRRO�FRXQVHO�WKH�UHYRWH�PD\�QRW�EH�DSSURSULDWH���:H�PDGH�D�
GHFLVLRQ�WR�UHYRWH�DV�FRPPLWWHH���+H�QRWHG�WKDW�0U��<RUN�GLG�VHQG�DQ�HPDLO�DVNLQJ�IRU�IXWKHU�
FODULILFDWLRQ���0U��+DUWH�FRPPHQWHG�LI�VRPHRQH�IHHOV�WKDW�WKH�%XGJHW�&RPPLWWHH¶V�DFWLRQV�
DUH�LQDSSURSULDWH��ZH�HQVXUH�RXU�DFWLRQV�DUH�SXUH���0U��+DUWH�H[SODLQHG�WKDW�KH�UHDFKHG�RXW�
WR�-DVRQ�+RFK��7RZQ�$GPLQLVWUDWRU��WR�DVN�WKH�7RZQ¶V�OHJDO�FRXQVHO�DERXW�WKLV�LVVXH���7KH�
7RZQ¶V��OHJDO�FRXQVHO�LQGLFWHG�RXU�DFWLRQ�ZDV�LQDSSURSULDWH���+H�QRWHG�WKDW�VHYHUDO�HPDLOV�
DUH�JRLQJ�WKURXJK�WKH�V\VWHP�DQG�ZH�GR�KDYH�WR�EH�FDUHIXO�ZLWK�VWDWHPHQWV�WKDW�DUH�PDGH���
0U��+DUWH�LQGLFDWHG�WKDW�KH�ZDV�FRQWDFWHG�E\�WKH�+/1�DV�ZHOO�DV�WKH�7HOHJUDSK�EHFDXVH�RI�
WKHVH�GLVFXVVLRQV���+H�QRWHG�WKDW�KH�IRUZDUGHG�WKH�HPDLO�VHQW�WR�WKH�%XGJHW�&RPPLWWHH�WKDW�
FRQWDLQHG�OHJDO�FRXQVHO¶V�DGYLFH���
�
0U��+DUWH�FRPPHQWHG�WKDW�0U��6SHQFHU�UHTXHVWHG�FODULILFDWLRQ�RQ�WKH�56$�DV�ZDV�H[SUHVVHG�
E\�7RZQ�FRXQVHO���+H�QRWHG�WKDW�KH�VHQW�DQ�HPDLO�DQG�FRPPXQLFDWLRQ�IURP�WKH�6FKRRO�
%RDUG���+H�LQGLFDWHG�KH�UHDFKHG�RXW�WR�WKH�0RGHUDWRU�DQG�9LFH�0RGHUDWRU�IRU�WKHLU�RSLQLRQV���
0U��+DUWH�H[SODLQHG�WKDW�DOO�IRXU�RSLQLRQV�ZHUH�RI�WKH�VDPH�FRQFOXVLRQ��WKH\�GLG�QRW�
UHFRPPHQG�JRLQJ�IRUZDUG�ZLWK�WKH�QHZ�UHFRPPHQGDWLRQV���+H�QRWHG�WKH�RIILFLDO�YRWH�RQ�
WKH�ZDUUDQW�ZLOO�UHIOHFW�WKH�RULJLQDO�YRWH���0U��+DUWH�QRWHG�WKDW�WKH�%XGJHW�&RPPLWWHH�GLG�
UHYRWH�RQ�$UWLFOH����ZKLFK�ZDV�D�WLH�YRWH���+H�DFNQRZOHGJHG�WKDW�KH��PDGH�FRPPHQW�LQ�
WKH�SDVW�QHYHU�WR�YRWH�DQ�LWHP�RQ�VDPH�QLJKW�LW�LV�UHFHLYHG���0U��+DUWH�QRWHG�WKDW�ZH�KDG�
DQ�RSSRUWXQLW\�WR�UHYRWH�SULRU�WR�'HOLEHUDWLYH�DQG�ZH�GLG�QRW���+H�VXJJHVWHG�WKH�%XGJHW�
&RPPLWWHH�WDNH�UHVSRQVLELOLW\���+H�LQGLFDWHG�WKH�EDOORW�KDV�EHHQ�VHQW�WR�WKH�SULQWHU�ZLWK�WKH�
RULJLQDO�YRWHV�RI�WKH�%XGJHW�&RPPLWWHH���0U��+DUWH�FRPPHQWHG�WKDW�WKH�0RGHUDWRU�ZDV�
QRW�RI�WKH�RSLQLRQ�RU�SRVLWLRQ�WKHUH�ZDV�HQRXJK�LQIRUPDWLRQ�WR�JR�DJDLQVW�7RZQ�FRXQVHO���
+H�LQGLFDWHG�ZH�VKRXOG�QRW�SXW�WKH�WRZQ�LQ�WKDW�SRVLWLRQ���+H�QRWHG�WKDW�KH�VXSSRUWV�WKH�
0RGHUDWRU¶V�GHFLVLRQ���0U��+DUWH�FRPPHQWHG�WKDW�ZH�RZH�LW�WR�WKH�WRZQ�WR�HQVXUH�SHRSOH�
KDYH�WKH�FRPSOHWH�VWRU\���0U��+DUWH�LQGLFDWHG�WKDW�DV�&KDLU�KH�KDV�WR�FRYHU�DOO�EDVHV�DQG�
UHDFK�RXW�WR�WKRVH�SHRSOH�
�
0U��3DVFXFFL�FRPPHQWHG�WKDW�WKLV�VHHPV�OLNH�WKH�LVVXH�LV�FORVHG�DQG�DVNHG�IRU�WKH�SXUSRVH�RI�
WKH�PHHWLQJ�
�
0U��+DUWH�LQGLFDWHG�LQ�WKH�HPDLO�H[FKDQJH�WKHUH�ZDV�D�UHTXHVW�WR�KDYH�WKDW�GLVFXVVLRQ�WR�
LQIRUP�SXEOLF�RI�RXU�GHFLVLRQ���,W�ZDV�VXJJHVWHG�WKDW�ZH�PD\�KDYH�ZLWKKHOG�LQIRUPDWLRQ�
E\�QRW�EHLQJ�WHOHYLVHG�DIWHU�'HOLEHUDWLYH�6HVVLRQ���+H�LQGLFDWHG�WKLV�LV�WKH�RSSRUWXQLW\�IRU�
&RPPLWWHH�PHPEHUV�WR�YRLFH�DQ\�RSLQLRQV�DQG�JHW�FORVXUH���0U��+DUWH�LQGLFDWHG�WKDW�LQ�WKH�
HQG��WKH�%XGJHW�&RPPLWWHH��6FKRRO�%RDUG��QRU�6HOHFWPHQ�PDNH�WKH�GHFLVLRQ�DERXW�ZKDW�LV�
SULQWHG�RQ�WKH�EDOORW���7KH�0RGHUDWRU�VDLG�RQFH�LW�LV�VWDWHG�WKDW�WKH�DUWLFOH�VWDQGV�DV�ZULWWHQ��LW�
FDQQRW�EH�FKDQJHG�
�
0U��3HHSOHV�FRPPHQWHG�WKDW�KH�ZDV�SUHSDUHG�WR�FRPH�DQG�DVN�WKDW�ZH�UHPRYH�WKH�%XGJHW�
&RPPLWWHH¶V�UHFRPPHQGDWLRQV�DV�LW�GRHV�QRW�UHIOHFW�ZKDW�WKH�&RPPLWWHH�ZDV�WKLQNLQJ���
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+H�LQGLFDWHG�LW�LV�XQFOHDU�ZKHWKHU�WKH�SHUFHQWDJH�RI�PRQH\�VWDWHG�LQ�WKH�DUWLFOH�LV�UHWDLQHG�
HDFK�\HDU���0U��3HHSOHV�LQGLFDWHG�KDYLQJ�EHHQ�D�6HOHFWPDQ�DQG�VHHQ�ODZV�ZLWK�XQLQWHQGHG�
FRQVHTXHQFHV��KH�EHOLHYHV�WKLV�LV�D�ODZ�ZLWK�XQLQWHQGHG�FRQVHTXHQFHV���+H�FRPPHQWHG�DIWHU�
UHDGLQJ�LW��KH�LV�LQ�DJUHHPHQW�ZLWK�0U��6SHQFHU�WKDW�WKLV�LV�D�VROXWLRQ�ORRNLQJ�IRU�D�SUREOHP�
DQG�WKDW�LW�PD\�EH�ZLVH�WR�ZDLW�D�\HDU�XQWLO�WKH�ODZ�LV�FODULILHG�
�
0U��3DVFXFFL�FRPPHQWHG�WKDW�WKLV�&RPPLWWHH�WRRN�D�YRWH�DQG�WKH�6FKRRO�%RDUG�LJQRUHG�WKDW�
YRWH���+H�FRPPHQWHG�LI�\RX�GR�QRW�FRPELQH�WKH�WZR��WKH�YRWH�ZH�WRRN�LV�OHJDO�DQG�WKH\�FDQ�
FKRRVH�QRW�WR�SXEOLVK�WKDW�YRWH�
�
0U��%DUND�LQGLFDWHG�WKH�0RGHUDWRU�PDNHV�WKDW�GHFLVLRQ���0U��3DVFXFFL�FRPPHQWHG�WKDW�
VRPHRQH�IURP�WKH�6FKRRO�%RDUG�FKRVH�QRW�WR�SXEOLVK�WKH�YRWH�
�
0U��%DUND�FRPPHQWHG�WKDW�OHJDO�FRXQVHO�DGYLVHG�LI�WKH�%XGJHW�&RPPLWWHH�GLG�QRW�UHYRWH��
WKH�UHFRPPHQGDWLRQV�FRXOG�KDYH�EHHQ�H[FOXGHG���0U��3DVFXFFL�FRPPHQWHG�WKDW�WKH�
0RGHUDWRU�VHDOHG�WKH�ZDUUDQW�DQG�WKH�UHFRPPHQGDWLRQV�DUH�QRW�SDUW�RI�WKH�ZDUUDQW���+H�
LQGLFDWHG�WKDW�WKH\�GR�QRW�KDYH�WR�EH�LQFOXGHG�OHJDOO\�DQG�DUH�VHSDUDWH�IURP�WKH�ZDUUDQW�
�
0U��%DUND�FRPPHQWHG�LW�LV�DQ�DFWLRQ�WKDW�EHFDPH�SDUW�RI�WKH�ZDUUDQW���0U��3DVFXFFL�
FRPPHQWHG�WKDW�ZH�FDQ�FRPH�WR�D�FRPSURPLVH�DQG�QRW�JLYH�XS�SULQFLSOH���+H�QRWHG�WKH\�FDQ�
FKRRVH�QRW�WR�SULQW�WKH�UHFRPPHQGDWLRQV�LQVWHDG�RI�SULQWLQJ�LQFRUUHFW�UHFRPPHQGDWLRQV�
�
0U��%DUND�DJUHHG�DQG�FRPPHQWHG�WKDW�WKH�DWWRUQH\V�KDYH�JLYHQ�DGYLFH�WKDW�LV�WKH�ODZ�
�
0U��&XWWHU�FRPPHQWHG�LI�OHJDO�FRXQVHO�VWDWHV�LW�LV�LOOHJDO��KH�DJUHHV�WKDW�ZH�VKRXOG�QRW�KDYH�
UHYRWHG���+H�SRLQWHG�RXW�WKHUH�DUH�VHYHUDO�RSLQLRQV�WKDW�DUH�WKH�VDPH�
�
0U��3HHSOHV�FRPPHQWHG�KH�LV�LQ�DJUHHPHQW��EXW�ZLOO�UHDG�HYHU\WKLQJ�FDUHIXOO\�JRLQJ�
IRUZDUG���+H�QRWHG�WKDW�KH�ZDV�QRW�XQGHU�WKH�LPSUHVVLRQ�WKDW�ZH�KDG�D�SUH�GHFLGHG�SRVLWLRQ�
EHIRUH�ZH�DVVHPEOHG���0U��+DUWH�QRWHG�WKDW�KH�FRQYH\HG�LQ�DQ�HPDLO�WKDW�WKH�6FKRRO�%RDUG�
DWWRUQH\�UHFRPPHQGHG�ZH�QRW�PRYH�IRUZDUG�
�
0U��3DVFXFFL�DVNHG�KRZ�D�ODZ\HU�FDQ�RYHUWDNH�D�OHJDO�YRWH���0U��+DUWH�LQGLFDWHG�WKH�OHJDO�
YRWH�ZDV�ZKDW�ZDV�SUHVHQWHG�DQG�ZH�UHYLVHG�WKDW�YRWH���+H�QRWHG�WKDW�WKH�LVVXH�LV�ZKDW�FDQ�
EH�SULQWHG�RQ�WKH�EDOORW�DQG�QRW�WKDW�WKH�YRWH�ZDV�UHYLVHG�
�
0U��3DVFXFFL�FRPPHQWHG�WKDW�WKH�YRWH�ZDV�WDNHQ�DW�D�PHHWLQJ�DQG�LV�D�OHJDOO\�UHYLVHG�YRWH���
+H�LQGLFDWHG�WKH\�DUH�SULQWLQJ�WKH�LQFRUUHFW�RULJLQDO�YRWH���0U��+DUWH�FODULILHG�WKH\�DUH�
SULQWLQJ�WKH�RULJLQDO�YRWH�
�
0U��3DVFXFFL�DVNHG�KRZ�ZH�LQIRUP�SHRSOH�WKDW�ZH�GLG�QRW�PLVOHDG�WKHP�DQG�WKDW�ZH�EHOLHYH�
WKH�YRWH�RQ�WKH�ZDUUDQW�LV�QRW�WKH�WUXH�YRWH�RI�WKH�&RPPLWWHH�
�
0UV��&RXWXUH�FRPPHQWHG�WKDW�0U��3DVFXFFL�DQG�0U��6SHQFHU�H[SUHVVHG�WKHLU�RSLQLRQV�DW�
'HOLEHUDWLYH�6HVVLRQ���6KH�LQGLFDWHG�LW�LV�UHDVRQDEOH�WR�H[SHFW�WKDW�LI�0U��3HHSOHV�DQG�0U��
/DPEHUW�FKRRVH�WR�H[SUHVV�WKHLU�RSLQLRQV�LQ�WKH�SUHVV�WKH�%XGJHW�&RPPLWWHH�ZLOO�EH�LQ��
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VXSSRUW���6KH�LQGLFDWHG�WKHUH�DUH�RWKHU�DYHQXHV�DV�ZHOO�
�
0U��3DVFXFFL�FRPPHQWHG�WKDW�ZH�FDQ�UHTXHVW�WKH�&KDLU�LVVXH�D�SUHVV�UHOHDVH�UHJDUGLQJ�WKH�
WUXH�LQWHQW�RI�WKH�&RPPLWWHH���0U��+DUWH�LQGLFDWHG�WKDW�WKLV�&KDLU�ZLOO�QRW�LVVXH�D�SUHVV�
UHOHDVH�DV�KH�LV�RQH�RI�WKH�PHPEHUV�WKDW�UHFRPPHQGHG�WKH�&RPPLWWHH�QRW�UHYRWH�DQG�RQH�RI�
WKH�YRWHV�LQ�IDYRU�RI�WKH�DUWLFOH���+H�LQGLFDWHG�WKDW�LI�WKH�9LFH�&KDLU�ZRXOG�OLNH�WR�GR�VR��KH�
ZRXOG�QRW�REMHFW�
�
0U��3DVFXFFL�FRPPHQWHG�WKDW�KH�IHHOV�WKH�&KDLU�ZRXOG�EH�UHSUHVHQWLQJ�WKH�DFFXUDWH�ZLOO�RI�
WKH�&RPPLWWHH���
�
0U��+DUWH�LQGLFDWHG�WKDW�LW�ZLOO�EH�GLIILFXOW�WR�H[SUHVV�WKH�ZLOO�RI�WKH�&RPPLWWHH�ZLWK�D�VSOLW�
YRWH���+H�QRWHG�WKDW�LI�0U��3DVFXFFL�SHUVRQDOO\�H[SUHVV�KLV�RSLQLRQ�LQ�WKH�PHGLD��KH�ZRXOG�
QRW�REMHFW��
�
0U��3HHSOHV�H[SUHVVHG�FRQFHUQ�WKDW�DFWLRQV�RI�WKH�%XGJHW�&RPPLWWHH�LQ�WKH�SDVW�VXUURXQGLQJ�
'HOLEHUDWLYH�6HVVLRQ�PD\�EH�FDOOHG�WR�OLJKW���+H�FRPPHQWHG�WKDW�WKH�&RPPLWWHH�KDV�KHOG�
PHHWLQJV�DIWHU�'HOLEHUDWLYH�6HVVLRQ�LQ�WKH�SDVW�DQG�WKLV�LV�WKH�ILUVW�WLPH�WKLV�KDV�RFFXUUHG�
�
0U��+DUWH�LQGLFDWHG�WKHUH�ZDV�D�LVVXH�ODVW�\HDU���+H�FRPPHQWHG�WKDW�ZH�DUH�DOO�KXPDQ�DQG�
UHYLHZ�PXFK�LQIRUPDWLRQ�RYHU�D�UHODWLYHO\�VKRUW�SHULRG�RI�WLPH��ILQDQFLDO��OHJDO��KLVWRULFDO����
+H�QRWHG�WKDW�WKHUH�LV�QRWKLQJ�ZURQJ�ZLWK�VD\LQJ�VRPHWKLQJ�PDNHV�VHQVH�WRGD\�DQG�WKLQNLQJ�
DERXW�LW�ODWHU���0U��+DUWH�QRWHG�WKDW�QR�RQH�LV�DW�IDXOW��KRZHYHU��WKHUH�LV�D�ODZ�WKDW�GLFWDWHV�WKH�
SURFHVV�IRU�PRGLILFDWLRQ�RI�YRWHV�
�
0U��3DVFXFFL�FRPPHQWHG�WKDW�WKHUH�ZDV�QR�REOLJDWLRQ�WR�DSSURDFK�WKH�6FKRRO�%RDUG�WR�
LQIRUP�WKHP�WKH�&RPPLWWHH�FKDQJHG�WKHLU�PLQGV���+H�LQGLFDWHG�WKDW�ZKDW�LV�UHOHYDQW�LV�KRZ�
RU�ZK\�ZH�FKDQJHG�RXU�PLQGV�
�
0U��+DUWH�FRPPHQWHG�WKHUH�LV�QR�OHJDO�REOLJDWLRQ��EXW�DV�SURIHVVLRQDO�FRXUWHV\�WKDW�LV�ZKDW�
VKRXOG�KDYH�EHHQ�GRQH���
�
0U��3HHSOHV�FRPPHQWHG�WKDW�WKHUH�LV�ZRUG�IURP�&RQFRUG�WKDW�FKDQJHV�ZLOO�KDSSHQ�WR�WKLV�
ODZ���+H�LQGLFDWHG�WKDW�WKH�ODZ�VWDWHV������ZLOO�EH�WDNHQ��QRW�WKH�ZRUG�RI�WKH�%RDUG�
�
0U��%DUND�FRPPHQWHG�WKDW�WKH�6FKRRO�%RDUG�KDV�WKH�DXWKRULW\�WR�UHOHDVH�WKH�PRQH\�WR�RIIVHW�
WKH�WD[�UDWH�QH[W�\HDU�UHJDUGOHVV�RI�WKH�SHUFHQWDJH�
�
0U��3DVFXFFL�LQGLFDWHG�WKH�6FKRRO�%RDUG�KDV�QR�DXWKRULW\�WR�VSHQG�WKLV�PRQH\���0U��%DUND�
FRPPHQWHG�WKH\�KDYH�DXWKRULW\�WR�RIIVHW�WKH�WD[�UDWH�
�
0U��3HHSOHV�FRPPHQWHG�WKDW�LW�ZDV�H[SUHVVHG�KHUH�WKDW�WKH�%XGJHW�&RPPLWWHH�ZDV�LQVHUWHG�
LQ�WKDW�UROH���+H�LQGLFDWHG�DIWHU�UHDGLQJ�WKH�ODZ��WKH�&RPPLWWHH�LV�RQO\�LQVHUWHG�LQ�WZR�
LQVWDQFHV�DQG�WKH�6FKRRO�%RDUG�KDV�PRUH�DXWKRULW\�LQ�DQRWKHU�LQVWDQFH���+H�FRPPHQWHG�WKDW�
LV�ZK\�KH�FKDQJHG�KLV�PLQG��
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0U��+DUWH�FRQYH\HG�KLV�DSSUHFLDWLRQ�IRU�VHUYLQJ�ZLWK�WKH�%XGJHW�&RPPLWWHH�
�
0U��%DUND�FRPPHQWHG�WKDW�KH�SUHIHUV�WKDW�WKH�ZDUUDQW�FRQWDLQ�QR�UHFRPPHQGDWLRQV���+H�
LQGLFDWHG�WKDW�LI�&RPPLWWHH�PHPEHUV�H[SUHVV�WKHLU�SRVLWLRQV�WKURXJK�WKH�QHZVSDSHU��WKDW�LW�LV�
H[SUHVVHG�ZH�DUH�OHJDOO\�ERXQG�WR�SULQW�WKH�:DUUDQW�DV�LV�
�
0U��3DVFXFFL�UHTXHVWHG�D�OHWWHU�IURP�WKH�6FKRRO�%RDUG�RU�OHWWHUV�IURP�%RDUG�PHPEHUV�DV�FLWL]HQV���
+H�LQGLFDWHG�WKDW�WKH�OHWWHU�KH�ZULWHV�ZLOO�H[SODLQ�WKH�WUXH�LQWHQW�RI�WKH�&RPPLWWHH�DQG�WKDW�WKH�
UHFRPPHQGDWLRQV�DUH�QRW�SULQWHG�DFFXUDWHO\�RQ�WKH�EDOORW�
�
0U��+DUWH�FDXWLRQHG�&RPPLWWHH�PHPEHUV�RQ�FRPPHQWLQJ�RQ�WKH�WUXH�LQWHQW�RI�WKH�&RPPLWWHH���
+H�LQGLFDWHG�WKDW�LW�LV�QRW�GHILQLWH�WKDW�WKH�&RPPLWWHH�RSSRVHG�WKH�DUWLFOH�
�
0U��3HHSOHV�FRPPHQWHG�WKDW�KH�ZDV�QRW�DJDLQVW�WKH�DUWLFOH�XQWLO�KH�UHDOL]HG�WKH�%XGJHW�
&RPPLWWHH�ZDV�QRW�LQVHUWHG�LQ�D�VSHFLILF�DUHD�RI�WKH�ODZ�
�
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0U��<RUN�FRPPHQWHG�WKDW�0U��3DVFXFFL�VSHDNV�RI�WKH�0RGHUDWRU�DV�LI�KH�KROGV�D�VFKRRO�GLVWULFW�
SRVLWLRQ���+H�LQGLFDWHG�WKDW�WKH�0RGHUDWRU�LV�HOHFWHG�WR�VHUYH�WKH�7RZQ�DQG�6FKRRO�'LVWULFW���
+H�FRPPHQWHG�WKDW�DFFRUGLQJ�WR�WKH�ODZ�WKH�%XGJHW�&RPPLWWHH�KDV�FRQWURO�RI�FHUWDLQ�DUHDV��
H[SHQGLWXUHV��EXW�QRW�UHYHQXH���+H�DVNHG�0U��3HHSOHV�WR�H[SODLQ�ZK\�KH�VSRNH�LQ�IDYRU�RI�$UWLFOH�
��DQG�WKHQ�UHFRQVLGHUHG�KLV�YLHZ�RI�WKDW�DUJXPHQW��DV�ZHOO�DV�ZK\�UHYHQXH�LV�DQ�LVVXH�
�
0U��3HHSOHV�FRPPHQWHG�WKDW�KLV�YLHZ�RI�WKH�$UWLFOH�LV�DV�DQ�H[SHQGLWXUH���+H�FRPPHQWHG�WKDW�
WKH�%RDUG�FDQ�FKRRVH�QRW�WR�UHWXUQ�WKH�PRQH\�WR�WKH�WRZQ���0U��3HHSOHV�LQGLFDWHG�DIWHU�VRPH�
UHVHDUFK��LW�EHFDPH�FOHDU�ZH�ZHUH�QRW�LQFOXGHG�LQ�WKDW�LQVWDQFH��ZKLFK�LV�WKH�UHDVRQ�IRU�KLV�
UHFRQVLGHUDWLRQ���+H�FRPPHQWHG�WKDW�WKHUH�DUH�XQLQWHQGHG�FRQVHTXHQFHV�DQG�WKLV�ZLOO�QRW�EH�WKH�
ILUVW�LQWHUSUHWDWLRQ�RI�WKLV�ODZ�
�
0U��3DVFXFFL�FRPPHQWHG�WKDW�KH�QHYHU�VSRNH�RI�WKH�0RGHUDWRU�
�
-DVRQ�*XHUUHWWH�����3HUU\�&RXUW��FRPPHQWHG�WKDW�LW�GRHV�QRW�PDWWHU�KRZ�PDQ\�WLPHV�0U��<RUN�RU�
0U��%DUND�FRPPHQW�DV�WKH\�DUH�QRW�DWWRUQH\V���+H�QRWHG�WKH\�DUH�IROORZLQJ�DGYLFH���+H�LQGLFDWHG�
WKH�'5$�LV�WKH�DXWKRULW\�DV�WR�WKH�DPRXQW�RI�WKH�IXQGV�WKDW�ZLOO�EH�UHWDLQHG���0U��*XHUUHWWH�QRWHG�
WKH�'5$�VWDWHG�HPSKDWLFDOO\�WKH\�ZLOO�WDNH��������+H�LQGLFDWHG�WKDW�WKH�%XGJHW�&RPPLWWHH¶V�
UHFRPPHQGDWLRQ�ZDV�����IRU�$UWLFOH���DQG�WKDW�LV�WKH�SRVLWLRQ�WKDW�VKRXOG�EH�UHSUHVHQWHG���+H�
FRPPHQWHG�WKDW�0UV��&RXWXUH�ZDV�LQVWUXPHQWDO�LQ�KLV�XQGHUVWDQGLQJ�RI�WKDW�SURFHVV���7KH�%XGJHW�
&RPPLWWHH�KDV�WDNHQ�D�SRVLWLRQ�DQG�PXVW�UHSUHVHQW�LW�UHJDUGOHVV�RI�WKH�YRWH���0U��*XHUUHWWH�
FRPPHQWHG�WKDW�WKLV�LVVXH�LV�GHEDWHG�DV�LI�WKH�56$�DSSOLHV���+H�LQGLFDWHG�WKDW�WKH�%XGJHW�
&RPPLWWHH�LJQRUHG�DOO�VWDWHPHQWV�DQG�FRQWLQXHV�WR�EHOLHYH�WKDW�0XQLFLSDO�%XGJHW�/DZV�DSSO\���
+H�VXJJHVWHG�WR�VSHDN�ZLWK�WKH�'5$�IRU�FODULILFDWLRQ���+H�EHOLHYHV�WKH�0RGHUDWRU�LV�XVLQJ�WKH�
LQFRUUHFW�SUHPLVH�DQG�WKDW�WKH�56$�KDV�QRWKLQJ�WR�GR�ZLWK�$UWLFOH���
�
� 8SFRPLQJ�PHHWLQJV
7KH�QH[W�PHHWLQJ�RI�WKH�%XGJHW�&RPPLWWHH�LV�WR�EH�GHWHUPLQHG���
�
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027,21��E\�0U��&XWWHU
0RYH�WR�DGMRXUQ�
6(&21'���0UV��&RXWXUH
927(��������
7KH�PRWLRQ�FDUULHG�XQDQLPRXVO\�
�
7KHUH�EHLQJ�QR�IXUWKHU�EXVLQHVV��WKH�PHHWLQJ�DGMRXUQHG�DW������S�P�
�
1RWH���$Q�HPDLO�GLVFXVVLRQ�LQYROYLQJ�D�TXRUXP�RI�&RPPLWWHH�PHPEHUV�ZLOO�EH�DWWDFKHG�WR�WKH�
DSSURYHG�PLQXWHV�
�
0LQXWHV�E\� 0LFKHOH�(��)O\QQ��5HFRUGLQJ�6HFUHWDU\�
�
'DWH�DSSURYHG�
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