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7KH� IROORZLQJ�PHPEHUV� RI� WKH� %RDUG� RI� 'LUHFWRUV� �WKH� ³%RDUG´�� RI� 7KH� /RV� $QJHOHV�
/HDGHUVKLS�$FDGHP\� �WKH� ³$FDGHP\´��� SXUVXDQW� WR� QRWLFH� GXO\� JLYHQ� RU�ZDLYHG�� DWWHQGHG� WKH�
PHHWLQJ� DW� ����� *ULIILQ� $YHQXH�� /RV� $QJHOHV�� &DOLIRUQLD�� DQG� FRQVWLWXWHG� D� TXRUXP� IRU� WKH�
WUDQVDFWLRQ�RI�EXVLQHVV� LQ�DFFRUGDQFH�ZLWK� WKH�&DOLIRUQLD�1RQSURILW�3XEOLF�%HQHILW�&RUSRUDWLRQ�
/DZ�DQG�WKH�E\ODZV�RI�WKH�$FDGHP\�
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7KH�IROORZLQJ�PHPEHUV�RI�WKH�%RDUG�ZHUH�DEVHQW�IURP�WKH�PHHWLQJ�

'LDQH�3ULQV�6KHOGDKO
-XVWLQ�%ULPPHU

$OVR� LQ�DWWHQGDQFH�DW� WKH� LQYLWDWLRQ�RI� WKH�%RDUG�ZHUH�� �L��$ULQD�*ROGULQJ�5DYLQ��&KLHI�
([HFXWLYH�2IILFHU���LL��0DULQD�3LO\DYVND\D��'LUHFWRU�RI�)LQDQFH���LLL��-RVH�/RYR��3ULPDU\�6FKRRO�
VWXGHQW� OHDGHUVKLS�FRRUGLQDWRU�DQG�9LFH�3UHVLGHQW�RI�/RV�$QJHOHV�/HDGHUVKLS�$FDGHP\�8QLWHG�
�³/$/$� 8QLWHG´��� �LY�� 1HUHLGD� /RSH]�� 3ULPDU\� 6FKRRO� SULQFLSDO�� �Y�� %HVWV\� )HOL[�� 0LGGOH�
6FKRRO�SULQFLSDO���YL��'HUUHFN�'HEUX\QH��DXGLWRU�IURP�&OLIWRQ/DUVRQ$OOHQ���YLL��0LUH\D�6HJRYLD��
SDUHQW�FRRUGLQDWRU���YLL��6RQLD�'HO�3LQR��+LJK�6FKRRO�9LFH�3ULQFLSDO���YLLL��3HQQ\�6HYRLDQ��&7$�
UHSUHVHQWDWLYH���L[��&\QWKLD�&XSULOO��+LJK�6FKRRO�SULQFLSDO��DQG��[��/RULJ�.RXMDNLDQ��6HFUHWDU\��

7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�0U��1LFNROO�DW�DSSUR[LPDWHO\�������S�P��3DFLILF�WLPH���
0V��.RXMDNLDQ�DFWHG�DV�VHFUHWDU\�IRU�SXUSRVHV�RI�WKH�PHHWLQJ�

,QWURGXFWRU\�5HPDUNV

0U�� 1LFNROO� EHJDQ� WKH� PHHWLQJ� E\� GHVFULELQJ� WKH� %RDUG¶V� RSHQ� FRPPXQLFDWLRQV�
SURFHGXUHV�WR�WKH�PHPEHUV�RI�WKH�SXEOLF�LQ�DWWHQGDQFH���0U��1LFNROO�QRWHG�WKDW�PHPEHUV�RI�WKH�
SXEOLF� ZKR�ZLVK� WR� DGGUHVV� WKH� %RDUG�PD\� GR� VR� E\� LQGLFDWLQJ� RQ� WKH� FRPPHQW� FDUGV�PDGH�
DYDLODEOH�DW�WKH�PHHWLQJ�ZKHWKHU�WKH\�LQWHQG�WR�DGGUHVV�HLWKHU��L��D�VSHFLILF�DJHQGD�LWHP��ZKLFK�
FRPPHQWV�ZRXOG�EH�KHDUG�DW�WKH�WLPH�WKH�%RDUG�DGGUHVVHV�VXFK�LWHP��RU��LL��D�QRQ�DJHQGD�LWHP��



ZKLFK� FRPPHQWV� ZRXOG� EH� KHDUG� GXULQJ� WKH� SHULRG� UHVHUYHG� IRU� RSHQ� FRPPXQLFDWLRQV�� � 0U��
1LFNROO�DOVR�QRWHG�WKDW�DGGUHVVHV�E\�PHPEHUV�RI�WKH�SXEOLF�RQ�DQ\�LWHP�ZRXOG�EH�OLPLWHG�WR�WZR�
PLQXWHV�

'LVFXVVLRQ�DQG�3RVVLEOH�$SSURYDO�WR�8WLOL]H�3D\FKHFN�3URWHFWLRQ�3ODQ�)XQGLQJ

0V��6HYRLDQ��&7$�UHSUHVHQWDWLYH��EHJDQ�WKH�GLVFXVVLRQ�H[SODLQLQJ�WKDW�WKH�333�ORDQ�ZDV�
D�JRRG�RSSRUWXQLW\�IRU�DOO�FKDUWHU�VFKRROV�DQG�ZRXOG�KHOS�IXQG�WKH�6XPPHU�6FKRRO�3URJUDP��0U��
1LFNROO�DOVR�DJUHHG��H[SODLQLQJ�WKDW�WKH�DGGLWLRQDO�IXQGV�ZRXOG�KHOS�FRYHU�WKH�XQH[SHFWHG�
H[SHQVHV�WKDW�PLJKW�FRPH�XS�GXH�WR�GLVWDQFH�OHDUQLQJ�

0U��'HEUX\QH�JDYH�PRUH�LQVLJKW�RQ�WKH�GHWDLO�RI�WKH�333��DV�RXWOLQHG�E\�WKH�6PDOO�
%XVLQHVV�$GPLQLVWUDWLRQ��+H�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�PDLQWDLQLQJ�JRRG�GRFXPHQWDWLRQ�IRU�
XVH�RI�WKH�IXQGLQJ�UHFHLYHG�DQG�WKDW�LQ�RUGHU�IRU�WKH�ORDQ�WR�EH�FRPSOHWHO\�IRUJLYHQ��DW�OHDVW�����
ZRXOG�QHHG�WR�JR�WRZDUGV�SD\UROO��0U��'HEUX\QH�FRQWLQXHG�WKDW�WKHUH�DUH�GLIIHUHQW�FULWHULD�ZKLFK�
QHHG�WR�EH�PHW�IRU�FRPSOHWH�IRUJLYHQHVV�DQG�WKDW�HYHU\�ORDQ�XQGHU����PLOOLRQ�ZLOO�EH�VXEMHFW�WR�D�
UDQGRP�DXGLW�E\�WKH�6%$

)ROORZLQJ�GLVFXVVLRQ��XSRQ�PRWLRQ�GXO\�PDGH�DQG�VHFRQGHG��WKH�%RDUG�XQDQLPRXVO\�
DSSURYHG�DQG�DGRSWHG�WKH�XWLOL]DWLRQ�RI�WKH�3D\FKHFN�3URWHFWLRQ�3ODQ�IXQGLQJ��DWWDFKHG�KHUHWR�DV�
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'LVFXVVLRQ�DQG�3RVVLEOH�$SSURYDO�WR�2SHQ�D�6HSDUDWH�%DQN�$FFRXQW�ZLWK�3DFLILF�:HVWHUQ�
%DQN�IRU�333�)XQGLQJ�5HYHQXH�DQG�([SHQVHV

,Q�RUGHU�WR�PDNH�WUDFNLQJ�H[SHQVHV�DVVRFLDWHG�ZLWK�333�IXQGLQJ��0U��'HEUX\QH�
UHFRPPHQGHG�RSHQLQJ�D�VHSDUDWH�EDQN�DFFRXQW�

)ROORZLQJ�GLVFXVVLRQ��XSRQ�PRWLRQ�GXO\�PDGH�DQG�VHFRQGHG��WKH�%RDUG�XQDQLPRXVO\�
DSSURYHG�DQG�DGRSWHG�WKH�RSHQLQJ�RI�D�VHSDUDWH�EDQN�DFFRXQW�ZLWK�3DFLILF�:HVWHUQ�%DQN�IRU�333�
IXQGLQJ�UHYHQXH�DQG�H[SHQVHV��DWWDFKHG�KHUHWR�DV�([KLELW�%�
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2SHQ�&RPPXQLFDWLRQV

0U��1LFNROO� LQYLWHG�PHPEHUV�RI� WKH�SXEOLF� LQ� DWWHQGDQFH� WR� DGGUHVV� WKH�%RDUG�RQ�QRQ�
DJHQGD� LWHPV�� 6HYHUDO� SDUHQWV� LQFOXGLQJ� 0V�� )ORUHV�� 0V�� +HLG\�� 0V�� 5RVD� DQG� 0V�� *ORULD�



WKDQNHG�WKH�%RDUG�IRU�WKH�6PDUW�	�)LQDO�JLIW�FDUGV�WKH\�UHFHLYHG�

0V��*ORULD�H[SODLQHG�KHU�FRQFHUQ�WR�WKH�%RDUG�WKDW�VKH�QRWLFHG�KHU�FKLOGUHQ¶V�WHVW�VFRUHV�
KDG� EHHQ� JRLQJ� GRZQ� RYHU� WKH� \HDUV�� 6KH� IHOW� LW� ZDV� EHFDXVH� WKH\� KDG� WRR� PDQ\� VXEVWLWXWH�
WHDFKHUV��0V��)ORUHV�DJUHHG�DQG�VKDUHG�KHU�FRQFHUQ��

$SSURYDO�RI�0LQXWHV�

0U��1LFNROO�PDGH�D�SUHVHQWDWLRQ�UHJDUGLQJ�WKH�PLQXWHV�RI�WKH�PHHWLQJV�RI�WKH�%RDUG�KHOG�
RQ�0DUFK�����������FROOHFWLYHO\��WKH�³0LQXWHV´���7KH�0LQXWHV�ZHUH�DSSURYHG�DV�UHDG�

&(2¶V�5HSRUW

0V��*ROGULQJ�5DYLQ�PDGH�D�SUHVHQWDWLRQ�UHJDUGLQJ�/$86'�RYHUVLJKW�YLVLW�DQG�H[SODLQHG�
WKDW�WKHUH�ZRXOG�EH�D�ILVFDO�LQWHUYLHZ�RQ�0D\����������DQG�WKDW�DQ\�IHHGEDFN�UHFHLYHG�IURP�WKH�
0D\����������GHEULHILQJ�ZRXOG�EH�SUHVHQWHG�WR�WKH�%RDUG��'XH�WR�WKH�FXUUHQW�SDQGHPLF��0V��
*ROGULQJ��5DYLQ�H[SODLQHG�WKDW�WKH�RYHUVLJKW�YLVLW�LV�EHLQJ�GRQH�YLUWXDOO\�

0V��*ROGULQJ�5DYLQ�PDGH�D�SUHVHQWDWLRQ�UHJDUGLQJ�WKH�/&$3�DQG�EXGJHW�GHYHORSPHQW��
6KH�H[SODLQHG�WKDW�ZKLOH�WKHUH�KDG�QRW�\HW�EHHQ�DQ\�DGGLWLRQDO�H[SHQVHV�DVVRFLDWHG�ZLWK�GLVWDQFH�
OHDUQLQJ��GXH�WR�WKH�H[WHQVLRQ�RI�WKH�VWD\�DW�KRPH�RUGHU��WKH�WHDFKHUV�QHHG�WR�KDYH�VHSDUDWH�VFKRRO�
FHOOXODU�SKRQHV�VR�WKHLU�SHUVRQDO�SKRQHV�DUH�QRW�RSHQ�WR�WKH�SXEOLF��,Q�DGGLWLRQ��VWXGHQWV�ZKR�
FDQQRW�DIIRUG�LQWHUQHW�DW�KRPH�ZLOO�UHTXLUH�KRWVSRWV��0V��*ROGULQJ�5DYLQ�SUHVHQWHG�D�FRQWUDFW�
ZLWK�6SULQW�IRU�DGGLWLRQDO�FHOOXODU�SKRQHV�IRU�WHDFKHUV�DQG�ZLUHOHVV�KRWVSRWV�IRU�VWXGHQWV��6KH�
FODULILHG�WKDW�DOO�HTXLSPHQW�LV�VFKRRO�SURSHUW\�DQG�ZRXOG�EH�UHWXUQHG�WR�WKH�VFKRRO�ZKHQ�WKH�
SDQGHPLF�LV�RYHU��7KH�%RDUG�DVNHG�TXHVWLRQV�DQG�0V��*ROGULQJ�5DYLQ�DQVZHUHG�TXHVWLRQV�IURP�
WKH�%RDUG�

0V��*ROGULQJ�5DYLQ�DOVR�UHTXHVWHG�WKDW�WKH�%RDUG�JLYH�KHU�SHUPLVVLRQ�WR�PDNH�
HPHUJHQF\�SXUFKDVHV�UHODWHG�WR�GLVWDQFH�OHDUQLQJ�ZLWKRXW�%RDUG�DSSURYDO��$IWHU�GLVFXVVLRQ��WKH�
%RDUG�DJUHHG�WR�JUDQW�0V��*ROGULQJ�5DYLQ�WKH�SHUPLVVLRQ��ZLWK�WKH�FRQGLWLRQ�WKDW�LW�LV�WHPSRUDU\�
DQG�YDOLG�RQO\�WKURXJK�6HSWHPEHU����������QRW�WR�H[FHHG�D�WKUHVKROG�RI������������

)LQDOO\��0V��*ROGULQJ�5DYLQ�H[SODLQHG�WR�WKH�%RDUG�WKDW�WKHUH�ZHUH�QR�JXLGHOLQHV�\HW�
UHJDUGLQJ�WKH�XSFRPLQJ�)DOO�VFKRRO�VHVVLRQ�

0RWLRQ�WR�$SSURYH�&RQWUDFW�ZLWK�6SULQW�IRU�+RWVSRWV�IRU�6WXGHQWV�DQG�&HOO�3KRQHV�IRU�6WDII�WR�
6XSSRUW�ZLWK�'LVWDQFH�/HDUQLQJ

)ROORZLQJ�GLVFXVVLRQ��XSRQ�PRWLRQ�GXO\�PDGH�DQG�VHFRQGHG��WKH�%RDUG�XQDQLPRXVO\�
DSSURYHG�DQG�DGRSWHG�WKH�FRQWUDFW�ZLWK�6SULQW�IRU�+RWVSRWV�IRU�VWXGHQWV�DQG�FHOOXODU�SKRQHV�IRU�
WHDFKHUV�WR�VXSSRUW�ZLWK�GLVWDQFH�OHDUQLQJ��DWWDFKHG�KHUHWR�DV�([KLELW�&�

,Q�)DYRU������ '��1LFNROO��&��6DUDELD��$��5XGQLFN��0��)LHOG��-��0XWLV��5��5RVHQ��$�/HH��(��/R�3UHVWL��0��)UDQN��
(��%DUURQ
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0RWLRQ�WR�$SSURYH�6FKRRO�&ORVXUHV�([WHQVLRQ�XQWLO�6XPPHU�����

�)ROORZLQJ�GLVFXVVLRQ��XSRQ�PRWLRQ�GXO\�PDGH�DQG�VHFRQGHG��WKH�%RDUG�XQDQLPRXVO\�
DSSURYHG�DQG�DGRSWHG�WKH�VFKRRO�FORVXUH�H[WHQVLRQ�XQWLO�6XPPHU������DWWDFKHG�KHUHWR�DV�([KLELW�
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$EVWHQWLRQV����� 1RQH

0RWLRQ�WR�$SSURYH�'HOHJDWLRQ�RI�$XWKRULW\�WR�&(2�6XSHULQWHQGHQW�WR�0DNH�(PHUJHQF\�
3XUFKDVHV�WR�$GGUHVV�'LVWDQFH�/HDUQLQJ�1HHGV

)ROORZLQJ�GLVFXVVLRQ��XSRQ�PRWLRQ�GXO\�PDGH�DQG�VHFRQGHG��WKH�%RDUG�XQDQLPRXVO\�
DSSURYHG�DQG�DGRSWHG�WKH�'HOHJDWLRQ�RI�$XWKRULW\�WR�&(2�6XSHULQWHQGHQW�WR�PDNH�HPHUJHQF\�
SXUFKDVHV��ZLWK�D�WKUHVKROG�RI�������������WR�DGGUHVV�GLVWDQFH�OHDUQLQJ�QHHGV�XQWLO�6HSWHPEHU�����
������DWWDFKHG�KHUHWR�DV�([KLELW�(�

,Q�)DYRU������ '��1LFNROO��&��6DUDELD��$��5XGQLFN��0��)LHOG��-��0XWLV��5��5RVHQ��$�/HH��(��/R�3UHVWL��0��)UDQN��
(��%DUURQ

2SSRVHG����� 1RQH�
$EVWHQWLRQV����� 1RQH


�����������
����������


7KHUH�EHLQJ�QR�IXUWKHU�EXVLQHVV�WR�FRPH�EHIRUH�LW��WKH�PHHWLQJ�ZDV��XSRQ�PRWLRQ�GXO\�PDGH�DQG�
VHFRQGHG��DGMRXUQHG�DW�DSSUR[LPDWHO\������S�P��3DFLILF�WLPH�

5HVSHFWIXOO\�VXEPLWWHG�

BBBBBBBBBBBBBBBBBBBBBBBBB

/RULJ�.RXMDNLDQ
6HFUHWDU\�RI�WKH�0HHWLQJ�



 

_________________________ 
David Nickoll 
Chairman of the Meeting 
  



(;+,%,7�$

$SSURYDO�WR�8WLOL]H�3D\FKHFN�3URWHFWLRQ�3ODQ�)XQGLQJ
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5HYHQXH�DQG�([SHQVHV

:+(5($6��WKH�%RDUG�KDV�EHHQ�SUHVHQWHG�ZLWK�WKH�2SHQLQJ�RI�D�6HSDUDWH�%DQN�$FFRXQW�ZLWK�
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