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URXWLQH�LQ�QDWXUH�DQG�ZLOO�EH�DFWHG�XSRQ�DV�RQH�PRWLRQ���6SHFLILF�LWHPV�PD\�EH�UHPRYHG�IRU�VHSDUDWH�
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RI�&29,'����LQ�RXU�FRPPXQLW\��7KH�%RDUG�ZLOO�UHFHLYH�DQ�XSGDWH�RQ�WKH�ZD\V�LQ�ZKLFK�WKH�
6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�KDV�EHHQ�ZRUNLQJ�WR�UHVSRQG�WR�WKH�&29,'����FULVLV��
7KH�SUHVHQWDWLRQ�ZLOO�DOVR�LQFOXGH�WKH�DQWLFLSDWHG�LPSDFWV�RI�&29,'����RQ�IXQGLQJ�IRU�
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UHVSRQGLQJ�WR�HPHUJHQFLHV�EXW�DVVLVWLQJ�LQ�WKHLU�SUHYHQWLRQ��2QH�DVSHFW�RI�WKH�SUHYHQWLRQ�
SURFHVV�LV�HQVXULQJ�ILUH�DQG�VDIHW\�FRGHV�DUH�FRPSOLHG�ZLWK��HVSHFLDOO\�LQ�IDFLOLWLHV�KRXVLQJ�WKH�
PRVW�YXOQHUDEOH��$W�D�WLPH�ZKHQ�ERWK�ILUH�GDQJHU�DQG�UHVSLUDWRU\�LOOQHVV�DUH�DW�DOO�WLPH�KLJKV��
WKLV�UHVSRQVLELOLW\�LV�KLJKHU�WKDQ�LW�KDV�HYHU�EHHQ��7KH�*UDQG�-XU\�KDV�IRXQG�WKDW�PDQ\�RI�WKH�
&RXQW\¶V�DJHQFLHV�GR�QRW�IXOO\�FRPSO\�ZLWK�PDQGDWHG�LQVSHFWLRQ�DQG�UHSRUWLQJ��7KH�%RDUG�LV�
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UHSRUW�UHFRPPHQGDWLRQV�ZLWKLQ�D�VSHFLILHG�WLPH�LQ�WKH�IXWXUH��7KH\�IRXQG�WKDW�JHQHUDOO\��
RUJDQL]DWLRQV�IXOILOOHG�WKH�FRPPLWPHQWV�WKH\�PDGH�WR�WKH�SXEOLF��7KH�%RDUG�ZLOO�EH�DVNHG�WR�
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WKDW�6WDII�DPHQG�5HVROXWLRQ��������WR�'HQ\�WKH�3HWLWLRQ�E\�3DFLILF�&ROOHJLDWH�&KDUWHU�6FKRRO�
IRU�D�0DWHULDO�5HYLVLRQ�WR�LQFRUSRUDWH�WKH�)LQGLQJV�RI�)DFW�SUHSDUHG�E\�OHJDO�FRXQVHO��7KH�
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ILUVW�DQG�VHFRQG�UHDGLQJ�E\�WKH�%RDUG��7KH�%RDUG�PD\�DFFHSW�WKH�IROORZLQJ�SURSRVHG�
SROLF\�LHV��DV�VXEPLWWHG�DQG�ZDLYH�D�VHFRQG�UHDGLQJ�DQG�PRYH�WR�WDNH�DFWLRQ��RUGHU�FKDQJHV��
RU�RUGHU�FKDQJHV�DQG�EULQJ�EDFN�IRU�D�ILQDO�UHDGLQJ��
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%%������ %RDUG�0HPEHU�(OHFWURQLF�&RPPXQLFDWLRQV�
%%���� %RDUG�3ROLFLHV��

�
3UHVHQWHU�� 7UXVWHH�)LOLFHWWL��%RDUG�3ROLF\�&RPPLWWHH��
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&RXQW\�2IILFH�RI�(GXFDWLRQ¶V�/HDUQLQJ�&RQWLQXLW\�3ODQ�ZLOO�UHTXLUH�D�VSHFLDO�PHHWLQJ�LQ�
6HSWHPEHU�WR�DFFRPPRGDWH�D�SXEOLF�KHDULQJ��7KH�%RDUG�ZLOO�DOVR�FRQVLGHU�VFKHGXOLQJ�D�%RDUG�
%XGJHW�:RUNVKRS�RQ�WKLV�VDPH�GDWH��7KH�%RDUG�ZLOO�EH�DVNHG�WR�VFKHGXOH�D�VSHFLDO�PHHWLQJ�
RQ�6HSWHPEHU���WK�������DW������S�P��IRU�WKHVH�SXUSRVHV���
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7KH�%RDUG�ZLOO�EH�DVNHG�WR�DGRSW�5HVROXWLRQ��������WR�GHVLJQDWH�UHSUHVHQWDWLYHV�RI�WKH�6DQWD�
&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�DV�DXWKRUL]HG�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\�
�)(0$��GHVLJQHHV��7KH�%RDUG�ZLOO�EH�DVNHG�WR�DSSURYH�'U��)DULV�6DEEDK��&RXQW\�
6XSHULQWHQGHQW�RI�6FKRROV��/LDQQ�5H\HV��'HSXW\�6XSHULQWHQGHQW�RI�%XVLQHVV�6HUYLFHV��DQG�
5HEHFFD�2ONHU��,QWHULP�'HSXW\�6XSHULQWHQGHQW�RI�%XVLQHVV�6HUYLFHV��DV�DXWKRUL]HG�DJHQWV�IRU�
WKLV�SXUSRVH���

��
3UHVHQWHU� 5HEHFFD�2ONHU��,QWHULP�'HSXW\�6XSHULQWHQGHQW��%XVLQHVV�6HUYLFHV�

�
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5ROO�&DOO�9RWH�� 6XH�5RWK��3UHVLGHQW���

�
��� 38%/,&�+($5,1*��,QWHU�IXQG�%RUURZLQJ��
�

7KH�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�ZLOO�FRQGXFW�D�SXEOLF�KHDULQJ�WR�GLVFXVV�WKH�
WHPSRUDU\�ERUURZLQJ�RI�FDVK�IURP�RQH�IXQG�WR�DQRWKHU�IXQG�RI�WKH�&2(�IRU�SD\PHQW�RI�
REOLJDWLRQV���7KH�WUDQVIHU�LV�DFFRXQWHG�IRU�DV�D�WHPSRUDU\�ERUURZLQJ�EHWZHHQ�IXQGV�DQG�LV�QRW�
DYDLODEOH�IRU�EXGJHWLQJ���$PRXQWV�WKDW�DUH�WUDQVIHUUHG�VKDOO�EH�UHSDLG�LQ�WKH�VDPH�ILVFDO�\HDU��
RU�ZLWKLQ�WKH�ILQDO�����FDOHQGDU�GD\V�RI�D�ILVFDO�\HDU����1R�PRUH�WKDQ����SHUFHQW�RI�WKH�
PD[LPXP�RI�PRQH\V�KHOG�LQ�DQ\�IXQG�RU�DFFRXQW�GXULQJ�D�FXUUHQW�ILVFDO�\HDU�PD\�EH�
WUDQVIHUUHG��7KH�GHFLVLRQ�RQ�WKLV�LWHP�ZLOO�WDNH�SODFH�LPPHGLDWHO\�IROORZLQJ�WKLV�SXEOLF�KHDULQJ��

�
2SHQ��&RQGXFW���
	�&ORVH�3XEOLF�+HDULQJ� 6XH�5RWK��3UHVLGHQW��

�
��� 5HVROXWLRQ��������,Q�7KH�0DWWHU�RI�$XWKRUL]LQJ�,QWHU�)XQG�/RDQV�IRU�&DVK�)ORZ�

3XUSRVHV�
�

7KH�%RDUG�ZLOO�EH�DVNHG�WR�DGRSW�5HVROXWLRQ��������LQ�WKH�PDWWHU�RI�DXWKRUL]LQJ�LQWHU�IXQG�
ORDQV�IRU�FDVK�IORZ�SXUSRVHV��7KH�SXEOLF�KHDULQJ�WR�FRQVLGHU�WKH�OHYHO�RI�VXSSRUW�IRU�WKLV�LWHP�
ZLOO�EH�KHOG�LPPHGLDWHO\�SUHFHGLQJ�WKLV�LWHP��
�
3UHVHQWHU�� 5HEHFFD�2ONHU��,QWHULP�'HSXW\�6XSHULQWHQGHQW��%XVLQHVV�6HUYLFHV���
�
0RWLRQ�	 �
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���� 5HVROXWLRQ��������,Q�6XSSRUW�RI�5HSHDOLQJ�&DOLIRUQLD�3URSRVLWLRQ�����3URKLELWLQJ�
$IILUPDWLYH�$FWLRQ�

�
,Q�&DOLIRUQLD��DIILUPDWLYH�DFWLRQ�E\�JRYHUQPHQWDO�LQVWLWXWLRQV��LQFOXGLQJ�HGXFDWLRQ��KDV�EHHQ�
SURKLELWHG�VLQFH�SDVVDJH�E\�WKH�YRWHUV�RI�3URSRVLWLRQ������VLQFH�������7KH�%RDUG�ZLOO�
FRQVLGHU�DGRSWLQJ�5HVROXWLRQ��������WKDW�VXSSRUWV�WKH�UHSHDO�RI�&DOLIRUQLD�3URSRVLWLRQ�����DQG�
XUJHV�DOO�&DOLIRUQLD�YRWHUV�WR�VXSSRUW�DQG�YRWH�IRU�WKH�SDVVDJH�RI�$VVHPEO\�&RQVWLWXWLRQDO�
$PHQGPHQW���ZKHQ�LW�DSSHDUV�RQ�WKH�1RYHPEHU������EDOORW���

�
3UHVHQWHU�� 7UXVWHH�9DQ�$OOHQ��&RPPXQLW\�2XWUHDFK�	�/HJLVODWLYH�&RPPLWWHH��

�
0RWLRQ�	��
5ROO�&DOO�9RWH�� 6XH�5RWK��3UHVLGHQW���

�
�� 683(5,17(1'(17¶6�5(3257�

�
&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV��'U��)DULV�0��6DEEDK��ZLOO�SURYLGH�DQ�XSGDWH�RQ�DFWLYLWLHV�DQG�
PDWWHUV�RI�LQWHUHVW���

�
��� 75867((�5(32576����PLQXWHV�HDFK��
�

7UXVWHHV�ZLOO�UHSRUW�RQ�PDWWHUV��HYHQWV��DQG�DFWLYLWLHV�DV�UHODWHG�WR�%RDUG�JRDOV�RI���$GYRFDWLQJ�IRU�
VWXGHQWV��PDLQWDLQLQJ�FRPPXQLW\�UHODWLRQV��DQG�SURPRWLQJ�VWXGHQW�DFKLHYHPHQW��

�
��� $'�+2&�&200,77((�5(32576�$&7,216��LI�DQ\��

�
���� &2	/�8SGDWHV�

�
7KH�FRPPLWWHH�ZLOO�XSGDWH�WKH�%RDUG�RQ�UHFHQW�DQG�XSFRPLQJ�OHJLVODWLYH�SROLF\�
FKDQJHV��
�
3UHVHQWHU� 7UXVWHH�%UXFH�9DQ�$OOHQ��
�

���� 6&+('8/(�2)�0((7,1*6�$1'�&20,1*�(9(176��
�

6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
5HJXODU�0HHWLQJ��9LUWXDO���
-XO\�����������
�����S�P��

�
6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
5HJXODU�0HHWLQJ��9LUWXDO���
$XJXVW�����������
�����S�P��

�
6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
5HJXODU�0HHWLQJ��9LUWXDO���
6HSWHPEHU�����������
�����S�P��

�
���� $'-28510(17�

�
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6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
$JHQGD��5HJXODU�0HHWLQJ�
-XO\����������
�

7KH�%RDUG�3UHVLGHQW�ZLOO�DGMRXUQ�WKH�PHHWLQJ���
�
�

3/($6(�127(��
��
3XEOLF�3DUWLFLSDWLRQ��
��
$OO�SHUVRQV�DUH�HQFRXUDJHG�WR�DWWHQG�DQG��ZKHQ�DSSURSULDWH��WR�SDUWLFLSDWH�LQ�PHHWLQJV�RI�WKH�6DQWD�&UX]�
&RXQW\�%RDUG�RI�(GXFDWLRQ��,I�\RX�ZLVK�WR�VSHDN�WR�DQ�LWHP�RQ�WKH�DJHQGD��SOHDVH�EH�SUHVHQW�DW�WKH�
EHJLQQLQJ�RI�WKH�PHHWLQJ�DV�DQ\�LWHP��XSRQ�PRWLRQ��PD\�EH�PRYHG�WR�WKH�EHJLQQLQJ�RI�WKH�DJHQGD���3HUVRQV�
ZLVKLQJ�WR�DGGUHVV�WKH�%RDUG�DUH�DVNHG�WR�VWDWH�WKHLU�QDPH�IRU�WKH�UHFRUG���7KH�SUHVLGHQW�RI�WKH�%RDUG�ZLOO�
HVWDEOLVK�D�WLPH�OLPLW�RI�WKUHH�����PLQXWHV��XQOHVV�RWKHUZLVH�VWDWHG�E\�WKH�SUHVLGHQW��IRU�FRPPHQWV�IURP�WKH�
SXEOLF���&RQVLGHUDWLRQ�RI�DOO�PDWWHUV�LV�FRQGXFWHG�LQ�RSHQ�VHVVLRQ�H[FHSW�WKRVH�UHODWLQJ�WR�OLWLJDWLRQ��
SHUVRQQHO�DQG�HPSOR\HH�QHJRWLDWLRQV��ZKLFK��E\�ODZ��PD\�EH�FRQVLGHUHG�LQ�FORVHG�VHVVLRQ���([SXOVLRQ�
DSSHDO�KHDULQJV�DUH�KHDUG�LQ�FORVHG�VHVVLRQ�XQOHVV�D�UHTXHVW�IRU�KHDULQJ�LQ�RSHQ�VHVVLRQ�LV�PDGH�E\�WKH�
DSSHOODQW��
��
%DFNXS�'RFXPHQWDWLRQ��
��
$Q\�ZULWLQJV�RU�GRFXPHQWV�WKDW�DUH�SXEOLF�UHFRUGV�DQG�DUH�SURYLGHG�WR�D�PDMRULW\�RI�WKH�JRYHUQLQJ�ERDUG�
UHJDUGLQJ�DQ�RSHQ�VHVVLRQ�LWHP�RQ�WKLV�DJHQGD�ZLOO�EH�PDGH�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ�LQ�WKH�&RXQW\�
2IILFH�RI�(GXFDWLRQ��ORFDWHG�����(QFLQDO�6WUHHW��6DQWD�&UX]��&$��������GXULQJ�QRUPDO�EXVLQHVV�KRXUV��
��
7UDQVODWLRQ�5HTXHVWV��
��
6SDQLVK�ODQJXDJH�WUDQVODWLRQ�LV�DYDLODEOH�RQ�DQ�DV�QHHGHG�EDVLV���3OHDVH�PDNH�DGYDQFH�DUUDQJHPHQWV�ZLWK�
6DJH�/HLEHQVRQ�E\�WHOHSKRQH�DW�����������������7UDGXFFLRQHV�GHO�LQJOpV�DO�HVSDxRO�\�GHO�HVSDxRO�DO�LQJOpV�
HVWiQ�GLVSRQLEOHV�HQ�ODV�VHVLRQHV�GH�OD�PHVD�GLUHFWLYD���3RU�IDYRU�KDJD�DUUHJORV�SRU�DQWLFLSDGR�FRQ�6DJH�
/HLEHQVRQ�SRU�WHOpIRQR�DO�QXPHUR�����������������
��
$'$�&RPSOLDQFH��
��
,Q�FRPSOLDQFH�ZLWK�*RYHUQPHQW�&RGH�VHFWLRQ����������D���7KH�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�ZLOO��
RQ�UHTXHVW��PDNH�WKLV�DJHQGD�DYDLODEOH�LQ�DSSURSULDWH�DOWHUQDWLYH�IRUPDWV�WR�SHUVRQV�ZLWK�D�GLVDELOLW\��DV�
UHTXLUHG�E\�6HFWLRQ�����RI�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�RI����������8�6�&��6HF���������DQG�WKH�
IHGHUDO�UXOHV�DQG�UHJXODWLRQV�DGRSWHG�LQ�LPSOHPHQWDWLRQ�WKHUHRI���,QGLYLGXDOV�ZKR�QHHG�WKLV�DJHQGD�LQ�DQ�
DOWHUQDWLYH�IRUPDW�RU�ZKR�QHHG�D�GLVDELOLW\�UHODWHG�PRGLILFDWLRQ�RU�DFFRPPRGDWLRQ�LQ�RUGHU�WR�SDUWLFLSDWH�LQ�
WKH�PHHWLQJ�VKRXOG�FRQWDFW�6DJH�/HLEHQVRQ��$GPLQLVWUDWLYH�$LGH�WR�WKH�6XSHULQWHQGHQW������(QFLQDO�6W���
6DQWD�&UX]��&$������������������������
�

�

�
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�

�
�
6DQWD���&UX]���&RXQW\���%RDUG���RI���(GXFDWLRQ���਼ ���������(QFLQDO���6WUHHW����6DQWD���&UX]����&$�����������਼ ���7HO����������������������਼ ���ZZZ�VDQWDFUX]FRH�RUJ��

0V����-DQH���5R\HU���%DUU�����਼ ������0V����5RVH���)LOLFHWWL������਼ ����0V����6DQGUD���1LFKROV�����਼ �����0V����6XH���5RWK������਼ ������0U����'DQD���6DOHV�� � �
���0U����$EHO���6DQFKH]������਼ �������0U����%UXFH���9DQ���$OOHQ�� �

�
127,&(���2)���38%/,&���+($5,1*���

�
127,&(��LV��KHUHE\��JLYHQ��WKDW��RQ�7KXUVGD\��-XO\�������������DW��������S�P����RU��DV��VRRQ��WKHUHDIWHU��DV�� � � � � � � � � � � � � � � � � �
WKH� �PDWWHU� �FDQ� �EH� �KHDUG�� �YLD��YLGHRFRQIHUHQFH��21/<��DW��WKH��IROORZLQJ��ZHE��DGGUHVV���WKH��6DQWD�� � � � � � � � � � � � � � �
&UX]� �&RXQW\� �%RDUG� �RI� �(GXFDWLRQ� �ZLOO� �KROG� �D� �SXEOLF� �KHDULQJ� �WR� �FRQVLGHU� �WKH� �OHYHO� �RI� �VXSSRUW� �IRU�� � � � � � � � � � � � � � � � �
,QWHUIXQG� �%RUURZLQJ� �E\� �WKH� �6DQWD� �&UX]� �&RXQW\� �2IILFH� �RI� �(GXFDWLRQ����,QWHUIXQG��ERUURZLQJ��LV�� � � � � � � � � � � � �
WHPSRUDU\� �ERUURZLQJ� �RI� �FDVK� �IURP� �RQH� �IXQG� �WR� �DQRWKHU� �IXQG� �RI� �WKH� �&2(� �IRU� �SD\PHQW� �RI�� � � � � � � � � � � � � � � �
REOLJDWLRQV�� �7KH� �WUDQVIHU� �LV� �DFFRXQWHG� �IRU� �DV� �D� �WHPSRUDU\� �ERUURZLQJ� �EHWZHHQ� �IXQGV� �DQG� �LV� �QRW�� � � � � � � � � � � � � � �
DYDLODEOH� �IRU� �EXGJHWLQJ�� �$PRXQWV� �WKDW� �DUH� �WUDQVIHUUHG� �VKDOO� �EH� �UHSDLG� �LQ� �WKH� �VDPH��ILVFDO��\HDU���RU�� � � � � � � � � � � � � � � �
ZLWKLQ� �WKH� �ILQDO� ����� �FDOHQGDU� �GD\V� �RI��D��ILVFDO��\HDU�� �1R��PRUH��WKDQ������SHUFHQW��RI��WKH��PD[LPXP��RI�� � � � � � � � � � � � � � � � � � �
PRQH\V���KHOG���LQ���DQ\���IXQG���RU���DFFRXQW���GXULQJ���D���FXUUHQW���ILVFDO���\HDU���PD\���EH���WUDQVIHUUHG���
�

7KLV���PHHWLQJ���ZLOO���EH���KRVWHG���LQ���D���ZHELQDU���IRUPDW����8VH���WKH���IROORZLQJ���OLQN���WR���UHJLVWHU���
�

KWWSV���VDQWDFUX]FRH�RUJ�]RRP�XV�ZHELQDU�UHJLVWHU�:1BXK4<$�P;7M2V(�M8G3W�.4���
�

$IWHU���UHJLVWHULQJ����\RX���ZLOO���UHFHLYH���D���FRQILUPDWLRQ���HPDLO���FRQWDLQLQJ���LQIRUPDWLRQ���DERXW���MRLQLQJ���WKH��
ZHELQDU���E\���HLWKHU���SKRQH����FRPSXWHU����RU���D���PRELOH���GHYLFH���

�
$OWHUQDWLYHO\�����VNLS���UHJLVWUDWLRQ���WR���MRLQ���E\���SKRQH���XVLQJ���WKH���IROORZLQJ���SKRQH���QXPEHU���DW���WKH���WLPH���RI��

WKH���PHHWLQJ���
�

3KRQH���1XPEHU����������������������������
0HHWLQJ���,'�������������������������

�
$Q\���SHUVRQ���ZLVKLQJ���WR���PDNH���D���SXEOLF���FRPPHQW���ZLOO���KDYH���WKH���RSSRUWXQLW\���WR���GR���VR���YLD��
YLGHRFRQIHUHQFH���GXULQJ���WKH���YLUWXDO���PHHWLQJ���IRU���XS���WR���WKUHH���PLQXWHV���HDFK���IRU���DQ\���LWHP���QRW���OLVWHG���RQ��
WKH���DJHQGD����RU���IRU���XS���WR���WZR���PLQXWHV���IRU���DQ\���LWHP���OLVWHG���RQ���WKH���DJHQGD����7R���VXEPLW���D���FRPPHQW���DERXW��
WR���EH���UHDG���DORXG���RQ���\RXU���EHKDOI���HLWKHU���OLVWHG���RU���QRW���OLVWHG���RQ���WKH���PHHWLQJ���DJHQGD����SOHDVH���VHQG���D��
FRPPHQW���QR���ORQJHU���WKDQ���������ZRUGV���WR����VOHLEHQVRQ#VDQWDFUX]FRH�RUJ����QR���ODWHU���WKDQ����SP���RQ���-XO\��
��WK�����(DFK���LQGLYLGXDO���PD\���RQO\���PDNH���RQH���FRPPHQW���SHU���WRSLF�����7KH���DJHQGD���IRU���WKH���PHHWLQJ���ZLOO��
EH���PDGH���DYDLODEOH���QR���ODWHU���WKDQ���WKH���6XQGD\���SULRU���WR���WKH���PHHWLQJ���DW��
KWWSV���VDQWDFUX]FRH�RUJ�ERDUG�ERDUG�DJHQGD�DQG�PLQXWHV������
�
7R���UHTXHVW���IXUWKHU���LQIRUPDWLRQ���DERXW���WKHVH���SXEOLF���KHDULQJV����SOHDVH���FRQWDFW���6DJH���/HLEHQVRQ���
$GPLQLVWUDWLYH���$VVLVWDQW���WR���WKH���&RXQW\���6XSHULQWHQGHQW���RI���6FKRROV����DW���WKH���6DQWD���&UX]���&RXQW\���2IILFH��
RI���(GXFDWLRQ���DW����������������������RU����VOHLEHQVRQ#VDQWDFUX]FRH�RUJ����

�
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�
6$17$�&58=�&2817<�%2$5'�2)�('8&$7,21�

��
$*(1'$�,7(0�

�
�

%RDUG�0HHWLQJ�'DWH�� -XO\����������� � ;� $FWLRQ� � � ,QIRUPDWLRQ�
�
�
�
72�� 6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ��
�
)520 �� 'U��)DULV�6DEEDK��&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�
�
68%-(&7 �� 0LQXWHV�RI�WKH�5HJXODU�-XQH���WK�������%RDUG�0HHWLQJ��
�
�
�
%$&.*5281'�
�
-XQH����������0LQXWHV�RI�WKH�UHJXODU�PHHWLQJ�RI�WKH�6DQWD�&UX]�&RXQW\�%RDUG�RI�
(GXFDWLRQ��
�
683(5,17(1'(17¶6�5(&200(1'$7,21�)25�%2$5'�$&7,21���
�
$SSURYH�PLQXWHV���
�
),6&$/�,03/,&$7,216���
�
1RQH���

%RDUG�0HHWLQJ�'DWH���-XO\��������� $JHQGD�,WHP����������
9



�
�

6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�Ⴭ�����(QFLQDO�6WUHHW��6DQWD�&UX]��&$�������Ⴭ�7HO����������������Ⴭ�VDQWDFUX]FRH�RUJ�
0V��-DQH�5R\HU�%DUU� ��Ⴭ����0V��5RVH�)LOLFHWWL����Ⴭ��0V��6DQGUD�1LFKROV���Ⴭ���0V��6XH�5RWK����Ⴭ����0U��'DQD�6DOHV� � �

��0U��$EHO�6DQFKH]����Ⴭ�����0U��%UXFH�9DQ�$OOHQ� �
�

6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ��
5HJXODU�%RDUG�0HHWLQJ�
7KXUVGD\�-XQH�����������
2SHQ�6HVVLRQ������S�P��

9,578$/�0HHWLQJ�KRVWHG�IURP�WKH�%RDUG�5RRP�
�

�
81$33529('�0,187(6�

�
�� &$//�72�25'(5��52//�&$//�$1'�(67$%/,6+0(17�2)�482580�

�
%RDUG�3UHVHQW��YLD�YLGHRFRQIHUHQFH��
�
-DQH�5R\HU�%DUU�
5RVH�)LOLFHWWL��
6DQGUD�1LFKROV�
6XH�5RWK��3UHVLGHQW��
$EHO�6DQFKH]�
%UXFH�9DQ�$OOHQ�
'DQD�6DOHV�

�
6WDII�3UHVHQW��YLD�YLGHRFRQIHUHQFH��

�
)DULV�6DEEDK��6HFUHWDU\���
5HEHFFD�2ONHU�
'HEL�%RGHQKHLPHU��
6DJH�/HLEHQVRQ�

�
$EVHQW�
�
1RQH��
�

�� 3/('*(�2)�$//(*,$1&(��
�
6XSHULQWHQGHQW�6DEEDK��6HFUHWDU\��OHG�WKH�3OHGJH�RI�$OOHJLDQFH��
�
�
�
�
�
�
�
�
�

�
�

�
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6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
0LQXWHV��5HJXODU�0HHWLQJ�
-XQH����������
�
�� $33529$/�2)�$*(1'$�

�
$�FDOO�IRU�D�PRWLRQ�ZDV�PDGH�WR�PDNH�DJHQGD�GHOHWLRQV�DQG�RU�FKDQJHV�RI�VHTXHQFH��RU�DSSURYH�WKH�
DJHQGD�DV�VXEPLWWHG���
�
,W�ZDV�0�6�&���6DOHV�)LOLFHWWL��WR�DSSURYH�WKH�DJHQGD�DV�VXEPLWWHG���
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH��
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�

�
��� 38%/,&�&200(17�

�
1RQH��
�

��� &216(17�$*(1'$�
�

$OO�LWHPV�DSSHDULQJ�RQ�WKH�FRQVHQW�DJHQGD�DUH�UHFRPPHQGHG�DFWLRQV�ZKLFK�DUH�FRQVLGHUHG�WR�EH�
URXWLQH�LQ�QDWXUH�DQG�ZLOO�EH�DFWHG�XSRQ�DV�RQH�PRWLRQ���6SHFLILF�LWHPV�PD\�EH�UHPRYHG�IRU�VHSDUDWH�
FRQVLGHUDWLRQ���,WHP�V��UHPRYHG�ZLOO�EH�FRQVLGHUHG�LPPHGLDWHO\�IROORZLQJ�WKH�FRQVHQW�DJHQGD�PRWLRQ�
DV�'HIHUUHG�&RQVHQW�,WHPV���
�
����� 0LQXWHV�RI�WKH�5HJXODU�%RDUG�0HHWLQJ�RI�0D\����������
����� 5RXWLQH�%XGJHW�5HYLVLRQV�
������ 'RQDWLRQV�
����� $SSURYDO�RI�WKH�1RUWK�6DQWD�&UX]�&RXQW\�6(/3$�/RFDO�3ODQ�
�
,W�ZDV�0�6�&���%DUU�)LOLFHWWL��WR�DSSURYH�WKH�FRQVHQW�DJHQGD�DV�DPHQGHG��

�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH��
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�
�
��� 'HIHUUHG�&RQVHQW�,WHPV��LI�UHTXLUHG���

�
1RQH��

�
�� &255(6321'(1&(�

�
(DFK�LWHP�RI�RIILFLDO�FRUUHVSRQGHQFH�UHFHLYHG�E\�WKH�%RDUG�ZDV�UHFLWHG�E\�WKH�FOHUN�IRU�XS�WR���
PLQXWHV��1HZ�FRUUHVSRQGHQFH�UHFHLYHG�LQFOXGHG�WKH�IROORZLQJ���
�

Ɣ 2QH�HPDLO�IURP�&DURO�%MRUQ�UHJDUGLQJ�WKH�XVH�RI�IDFH�FRYHULQJV�IRU�VWXGHQWV�
Ɣ 2QH�DQRQ\PRXV�OHWWHU�IURP�D�SDUHQW�UHJDUGLQJ�WKH�UHRSHQLQJ�RI�VFKRROV��

�
�
�
�
�
�

�
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6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
0LQXWHV��5HJXODU�0HHWLQJ�
-XQH����������
�

��� 5(32576��',6&866,216��$1'�35(6(17$7,216�
�

���� &LYLF�6XPPLW��6WXGHQW�5HFRJQLWLRQ�
�

7KH�%RDUG�UHFRJQL]HG�RQH�VWXGHQW�ZKR�ZRQ�WKH�³,W�2XJKW�7R�%H�$�/DZ´�FRPSHWLWLRQ�WKDW�WRRN�
SODFH�DW�WKH������6DQWD�&UX]�&RXQW\�&LYLF�6XPPLW��6WXGHQW�/HDGHUVKLS�	�(QJDJHPHQW�
&RRUGLQDWRU��&HOHVWH�*XWLHUUH]��LQWURGXFHG�WKH�VWXGHQW��&DVH\��ZKR�JDYH�D�EULHI�SUHVHQWDWLRQ�
DERXW�KLV�ZLQQLQJ�SURMHFW���

�
6XSHULQWHQGHQW�6DEEDK�FRQJUDWXODWHG�WKH�VWXGHQW�RQ�KLV�DFKLHYHPHQW���

�
��� &HQVXV�$UW�&RQWHVW�$ZDUG�

�
7KH�%RDUG�UHFRJQL]HG�VWXGHQW�SURMHFWV�IRU�WKHLU�ZLQQLQJ�GHVLJQV�LQ�WKH�6DQWD�&UX]�&RXQW\�
2IILFH�RI�(GXFDWLRQ¶V������&HQVXV�$UW�&RQWHVW��6DUDK�)HUJXVRQ��&RRUGLQDWRU��6DQWD�&UX]�
&RXQW\�&HQVXV�JDYH�WKH�SUHVHQWDWLRQ��
�
6XSHULQWHQGHQW�6DEEDK�FRQJUDWXODWHG�WKH�VWXGHQWV�RQ�WKHLU�DFKLHYHPHQW��DQG�VWUHVVHG�WKH�
LPSRUWDQFH�RI�SDUWLFLSDWLQJ�LQ�WKH�&HQVXV��'U��0LFKDHO�3D\QWHU�H[SUHVVHG�DSSUHFLDWLRQ�IRU�
6DUDK�)HUJXVRQ�DQG�WKDQNHG�KHU�IRU�KHU�ZRUN�RQ�WKH�DVVLJQPHQW���
�

��� 5HWLUHPHQW�5HFRJQLWLRQV�
�

7KH�%RDUG�UHFRJQL]HG�WKH�LPSRUWDQW�FRQWULEXWLRQV�RI�UHWLUHHV�RI�WKH�6DQWD�&UX]�&RXQW\�2IILFH�
RI�(GXFDWLRQ��

�
'HEL�%RGHQKHLPHU�LQWURGXFHG�'U��.LS�7HOOH]��ZKR�VDLG�D�IHZ�ZRUGV�LQ�DSSUHFLDWLRQ�RI�-XOLD��
-XOLD�WKHQ�KDV�DQ�RSSRUWXQLW\�WR�DFFHSW�KHU�DZDUG�DQG�VSHDN���

�
6XSHULQWHQGHQW�6DEEDK�WKHQ�LQWURGXFHG�%U\DQ�:DOO��ZKR�VSRNH�LQ�DSSUHFLDWLRQ�RI�0DUN�
+RGJHV��+HQU\�0LFKHO�DOVR�UHFRJQL]HG�0DUN�+RGJHV��0DUN�WKHQ�KDG�DQ�RSSRUWXQLW\�WR�DFFHSW�
WKH�DZDUG�DQG�WKDQN�WKH�6XSHULQWHQGHQW��%RDUG��DQG�&2(�6WDII�IRU�KLV�WLPH�DW�&2(��
�
6XSHULQWHQGHQW�6DEEDK�WKHQ�LQWURGXFHG�-XOLH�3ROORFN��ZKR�VSRNH�LQ�DSSUHFLDWLRQ�IRU�/DXUHQ�
/HII��/DXUHQ�WKHQ�KDG�DQ�RSSRUWXQLW\�WR�DFFHSW�KHU�DZDUG���
�
6XSHULQWHQGHQW�6DEEDK�WKHQ�LQWURGXFHG�0DUN�+RGJHV��ZKR�VSRNH�LQ�DSSUHFLDWLRQ�IRU�5D\RQD�
0XOOHQ�6WDQLHF��5D\RQD�WKHQ�VSRNH�DERXW�KHU�FDUHHU�LQ�HGXFDWLRQ��
�
6XSHULQWHQGHQW�6DEEDK�WKHQ�LQWURGXFHG�-RKQ�5LFH�DQG�-HQQLIHU�,]DQW�*RQ]DOHV��ZKR�VSRNH�LQ�
DSSUHFLDWLRQ�RI�/HWD�9DQGHQKHXYHO��/HWD�WKHQ�VSRNH�DQG�DFFHSWHG�KHU�DZDUG���
�
7KH�%RDUG�WKHQ�H[SUHVVHG�DSSUHFLDWLRQ�IRU�DOO�WKH�UHWLUHHV�DQG�WKDQNHG�WKHP�IRU�WKHLU�
GHGLFDWHG�VHUYLFH���

�
��� $&6$�$ZDUGV�
�

7KH�%RDUG�UHFRJQL]HG�'U��0LFKDHO�3D\QWHU��6HQLRU�'LUHFWRU�RI�6WXGHQW�6XSSRUW�6HUYLFHV��DQG�
-HVVLFD�/LWWOH��6HQLRU�'LUHFWRU�RI�6(/3$��IRU�WKHLU�DZDUGV�DV�$GPLQLVWUDWRUV�RI�WKH�<HDU�E\�WKH�
$VVRFLDWLRQ�RI�&DOLIRUQLD�6FKRRO�$GPLQLVWUDWRUV��$&6$���-HVVLFD�DQG�0LFKDHO�WKHQ�KDG�DQ�
RSSRUWXQLW\�WR�VD\�D�IHZ�ZRUGV�DQG�DFFHSW�WKHLU�DZDUGV���
�

�
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6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
0LQXWHV��5HJXODU�0HHWLQJ�
-XQH����������
�

7UXVWHH�)LOLFHWWL�H[SUHVVHG�DSSUHFLDWLRQ�IRU�'U��3D\QWHU��DQG�7UXVWHH�%DUU�H[SUHVVHG�
DSSUHFLDWLRQ�IRU�ERWK�'U��3D\QWHU�DQG�-HVVLFD�/LWWOH���
�

��� &29,'����8SGDWH�
�

6XSHULQWHQGHQW�6DEEDK�JDYH�D�SUHVHQWDWLRQ�DERXW�ZKDW�WKH�6DQWD�&UX]�&RXQW\�2IILFH�RI�
(GXFDWLRQ�KDV�EHHQ�ZRUNLQJ�RQ�LQ�FROODERUDWLRQ�ZLWK�WKH�6DQWD�&UX]�&RXQW\�+HDOWK�6HUYLFHV�
DJHQF\�DQG�VFKRRO�GLVWULFWV�WR�SUHSDUH�IRU�DQG�UHVSRQG�WR�WKH�RXWEUHDN�RI�&29,'����LQ�RXU�
FRPPXQLW\��7KH�SUHVHQWDWLRQ�DOVR�LQFOXGHG�WKH�DQWLFLSDWHG�LPSDFWV�RI�&29,'����RQ�IXQGLQJ�
IRU�&DOLIRUQLD�SXEOLF�VFKRROV��
�
7UXVWHH�9DQ�$OOHQ�H[SUHVVHG�DSSUHFLDWLRQ�IRU�6XSHULQWHQGHQW�6DEEDK¶V�OHDGHUVKLS�DQG�
FRPPXQLFDWLRQ�ZLWK�WKH�FRPPXQLW\�DERXW�WKLV�PDWWHU��

�
� �� ��38%/,&�+($5,1*6��1(:�%86,1(66��$1'�$&7,21�,7(06�

�
���� 5HYLVHG�3&6�3HWLWLRQ�IRU�0DWHULDO�5HYLVLRQ�
�

7KH�%RDUG�ZDV�DVNHG�WR�HLWKHU�DSSURYH��5HVROXWLRQ���������RU�GHQ\��5HVROXWLRQ���������WKH�
UHYLVHG�3HWLWLRQ�IRU�D�0DWHULDO�5HYLVLRQ�WR�3DFLILF�&ROOHJLDWH�&KDUWHU�6FKRRO��3&6����
�
3UHVLGHQW�5RWK�JDYH�DQ�LQWURGXFWLRQ�RI�WKH�LWHP��DQG�WKHQ�'HEL�%RGHQKHLPHU�JDYH�DQ�
RYHUYLHZ�RI�WKH�UHYLHZ�SURFHVV�DQG�LQWURGXFHG�/HJDO�&RXQVHO��-HQQLIHU�1L[�RI�6FKRRO�DQG�
&ROOHJH�/HJDO�6HUYLFHV��ZKR�ZDV�SUHVHQW�IRU�TXHVWLRQV���
�
'HEL�%RGHQKHLPHU�WKHQ�JDYH�DQ�RYHUYLHZ�RI�WKH�&2(�6WDII�5HSRUW��ZKLFK�LQFOXGHG�D�EULHI�
KLVWRU\�RI�3&6��WKH�FRQGLWLRQV�IRU�DSSURYDO�DQG�GHQLDO��WKH�SURFHVV�RI�WKH�UHYLHZ�WHDP��DQG�WKH�
UHYLHZ�WHDP¶V�UHFRPPHQGDWLRQ��7KH�6WDII�5HSRUW�UHFRPPHQGHG�DSSURYDO�RI�WKH�UHTXHVW�IRU�
WKH�PDWHULDO�UHYLVLRQ���
�
0DULD�5HLWDQR��3&6�+HDG�RI�6FKRRO��JDYH�D�VKRUW�SUHVHQWDWLRQ�DERXW�3&6¶�GLYHUVLW\�SODQ�
SURJUHVV��HFKRHG�WKH�ILQGLQJV�RI�WKH�&2(�6WDII�5HSRUW�DQG�UHFRPPHQGDWLRQV��DQG�XUJHG�WKH�
%RDUG�WR�IROORZ�WKH�UHFRPPHQGDWLRQV�VHW�IRUWK�LQ�WKH�&2(�6WDII�5HSRUW���
�
7KH�%RDUG�&OHUN�UHDG�ZULWWHQ�SXEOLF�FRPPHQWV�UHFHLYHG�SULRU�WR�WKH�%RDUG�0HHWLQJ��3XEOLF�
FRPPHQWV�UHFHLYHG�LQ�VXSSRUW�RI�WKH�3&6�0DWHULDO�5HYLVLRQ�IURP�WKH�IROORZLQJ�LQGLYLGXDOV�
ZHUH�UHDG�DORXG��

�
$DURQ�+LQGH��%HWK�5HGPRQG�-RQHV��&KULV�0DUHQWHWWH��'DQLHOD�<RJD��'U��6DOO\�6KHULII��'\DQH�
9LOODORERV��.DUROLQH�*ULJVE\��-HQQLIHU�$WKH\��-HVVLFD�(VSLQR]VD��.HQ�2OVRQ��/LVD�6HJQLW]��
7RGG�+DUULVRQ��DQG�7RPHU�'LFKWHUVRQ��2QH�FRPPHQW�ZDV�UHFHLYHG�IURP�5RQDQ�.HLWK�LQ�
RSSRVLWLRQ�WR�WKH�3&6�0DWHULDO�5HYLVLRQ��
�
7KH�IROORZLQJ�LQGLYLGXDOV�PDGH�OLYH�SXEOLF�FRPPHQWV�LQ�VXSSRUW�RI�WKH�3&6�0DWHULDO�5HYLVLRQ��
(QULFR�5DPLUH]�5XL]��'LDQD�+ROP��6LNLQD�-LQQDK��'HDQD�7DQJXD\��-DLPH�$]FDUDWH��&ODLUH�
*URMHDQ��-DVRQ�0LOOHU��/DXUHQ�)ULHQG��&KLDUD�*DEULO��DQG�-XGLW�&DPDFKR���
�
7KH�%RDUG�WKHQ�KDG�DQ�RSSRUWXQLW\�WR�DVN�FODULI\LQJ�TXHVWLRQV�RI�0DULD�5HLWDQR�DQG�&2(�VWDII��
$�QXPEHU�RI�TXHVWLRQV�ZHUH�DVNHG�DQG�DQVZHUHG���
�
-HQQLIHU�1L[��/HJDO�&RXQVHO�IRU�&2(��PDGH�D�IHZ�EULHI�FRPPHQWV�H[SODLQLQJ�WKH�SRZHUV�RI�WKH�
ERDUG�UHJDUGLQJ�WKLV�GHFLVLRQ���

�
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6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
0LQXWHV��5HJXODU�0HHWLQJ�
-XQH����������
�

7KH�%RDUG�WKHQ�KDG�DQ�RSSRUWXQLW\�WR�GHOLEHUDWH��$IWHU�PXFK�GLVFXVVLRQ��LW�ZDV�PRWLRQHG�WR�
DSSURYH�5HVROXWLRQ��������WR�'HQ\�WKH�5HTXHVW�IRU�D�0DWHULDO�5HYLVLRQ�WR�3&6�RQ�WKH�
IROORZLQJ�EDVLV���
�

�� 7KH�SURSRVHG�FKDQJHV�DUH�QRW�HGXFDWLRQDOO\�VRXQG��(GXFDWLRQ�&RGH��������E������
�� 7KH�SURSRVHG�FKDQJHV�DUH�QRW�GHPRQVWUDEO\�OLNHO\�WR�EH�VXFFHVVIXOO\�LPSOHPHQWHG�

�(GXFDWLRQ�&RGH��������E������
�� 7KH�GHVFULSWLRQ�RI�WKH�FKDQJHV�LV�UHDVRQDEO\�FRPSUHKHQVLYH��(GXFDWLRQ�&RGH��������

�E��������
�

7KH�UHDVRQV�FLWHG�IRU�WKHVH�ILQGLQJV�WKH�6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�LQFOXGH��
FRQFHUQ�WKDW�WKH�DGGLWLRQ�RI�D����\HDU�ROG�VWXGHQWV�WR�D�FDPSXV�ZLWK�KLJK�VFKRRO�DJHG�
VWXGHQWV�ZRXOG�EH�GHYHORSPHQWDOO\�LQDSSURSULDWH��GLVDJUHHPHQW�ZLWK�WKH�UHVHDUFK�SUHVHQWHG�
E\�3&6�WKDW�UHPRYLQJ�WKH�³GRXEOH�MXPS´�WKDW�VWXGHQWV�H[SHULHQFH�ZLWKRXW�D��WK�JUDGH�RSWLRQ�
ZRXOG�LQFUHDVH�HQUROOPHQW�RI�XQGHUUHSUHVHQWHG�VWXGHQW�SRSXODWLRQV��DQG�WKDW�XOWLPDWHO\�WKH�
DGGLWLRQ�RI�D��WK�JUDGH�SRSXODWLRQ�LV�QRW��DW�WKLV�WLPH��QHFHVVDU\�WR�KHOS�LQFUHDVH�GLYHUVLW\�DW�
3&6���

�
,W�ZDV�0�6�&���%DUU�1LFKROV��WR�DSSURYH�5HVROXWLRQ��������WR�'HQ\�WKH�5HTXHVW�IRU�D�0DWHULDO�
5HYLVLRQ�WR�3&6�SHQGLQJ�DPHQGPHQWV�E\�VWDII�DQG�OHJDO�FRXQVHO��,W�ZDV�UHTXHVWHG�WKDW�VWDII�
SUHVHQW�WKH�DPHQGHG�UHVROXWLRQ�LQFRUSRUDWLQJ�D�)LQGLQJV�RI�)DFW�DW�WKH�-XO\����������PHHWLQJ�
RI�WKH�6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ���
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��9DQ�$OOHQ�
1D\V� � 6DOHV��6DQFKH]�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�

�
���� 5HTXHVW�WR�&RQYHUW�&\SUHVV�&KDUWHU�+LJK�6FKRRO�LQWR�D�&RXQW\ZLGH�$OWHUQDWLYH�

(GXFDWLRQ�&RPPXQLW\�6FKRRO��5HVROXWLRQ���������
�

7KH�%RDUG�ZDV�DVNHG�WR�FRQVLGHU�DSSURYLQJ�5HVROXWLRQ��������WR�DSSURYH�WKH�UHTXHVW�WR�
FRQYHUW�6DQWD�&UX]�&RXQW\�&\SUHVV�&KDUWHU�+LJK�6FKRRO�LQWR�D�FRXQW\ZLGH�$OWHUQDWLYH�
(GXFDWLRQ�&RPPXQLW\�6FKRRO�� �

�
3UHVLGHQW�5RWK�LQWURGXFHG�WKH�LWHP��'HEL�%RGHQKHLPHU�DQG�6XSHULQWHQGHQW�6DEEDK�WKHQ�JDYH�
DQ�RYHUYLHZ�RI�WKH�SURFHVV�DQG�VKDUHG�WKH�UHFRPPHQGDWLRQ�RI�&2(�6WDII�WR�DSSURYH�WKH�
5HTXHVW�WR�&RQYHUW�&\SUHVV�&KDUWHU�+LJK�6FKRRO�LQWR�D�&RXQW\ZLGH�$OWHUQDWLYH�(GXFDWLRQ�
&RPPXQLW\�6FKRRO���

�
0HPEHUV�RI�WKH�SXEOLF�ZHUH�WKHQ�LQYLWHG�WR�PDNH�D�FRPPHQW��1R�SXEOLF�FRPPHQWV�ZHUH�
PDGH�7KH�%RDUG�WKHQ�KDG�DQ�RSSRUWXQLW\�WR�DVN�TXHVWLRQV�RI�VWDII�DQG�GHOLEHUDWH���
�
,W�ZDV�0�6�&���%DUU�)LOLFHWWL��WR�DGRSW�5HVROXWLRQ��������DSSURYLQJ�WKH�UHTXHVW�WR�FRQYHUW�
&\SUHVV�&KDUWHU�+LJK�6FKRRO�LQWR�D�&RXQW\ZLGH�$OWHUQDWLYH�(GXFDWLRQ�&RPPXQLW\�6FKRRO���
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�
�
6XSHULQWHQGHQW�6DEEDK�WKDQNHG�WKH�%RDUG�IRU�WKHLU�VXSSRUW��

�
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6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
0LQXWHV��5HJXODU�0HHWLQJ�
-XQH����������
�

��� &RXUW�	�&RPPXQLW\�&29,'����:ULWWHQ�5HSRUW��
�
,W�LV�UHFRPPHQGHG�WKDW�WKH�%RDUG�DGRSW�WKH�&2(�&RXUW�DQG�&RPPXQLW\�6FKRRO�&29,'����
:ULWWHQ�5HSRUW��7KH�(2�1�������VWDWHV�WKH�IRUP�ZLOO�UHSRUW�DW�D�PLQLPXP��D�GHVFULSWLRQ�RI�KRZ�
WKH�/($�LV�PHHWLQJ�WKH�QHHGV�RI�XQGXSOLFDWHG�SXSLOV��GHILQHG�FRQVLVWHQW�ZLWK�(G�&RGH�
���������E������GXULQJ�WKH�SHULRG�RI�VFKRRO�FORVXUHV�VSHFLILFDOO\�KRZ�WKH�/($�FRQWLQXHG�
GHOLYHULQJ�KLJK�TXDOLW\�GLVWDQFH�OHDUQLQJ�RSSRUWXQLWLHV��SURYLGHG�VFKRRO�PHDOV��DQG�WR�WKH�
H[WHQW�SUDFWLFDEOH��DUUDQJH�IRU�WKH�VXSHUYLVLRQ�RI�VWXGHQWV�GXULQJ�RUGLQDU\�VFKRRO�KRXUV��
-HQQLIHU�,]DQW�*RQ]DOH]�JDYH�D�VKRUW�SUHVHQWDWLRQ�WR�WKH�%RDUG���
�
6XSHULQWHQGHQW�6DEEDK�DQG�WKH�%RDUG�WKDQNHG�&2(�VWDII�IRU�WKHLU�KDUG�ZRUN�VLQFH�WKH�
&29,'����FULVLV�EHJDQ��

��
,W�ZDV�0�6�&��WR�DSSURYH��1LFKROV�6DOHV��&RXUW�	�&RPPXQLW\�6FKRRO�&29,'����:ULWWHQ�
5HSRUW���
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�
�

���� &$&�&29,'����:ULWWHQ�5HSRUW�
�

,W�LV�UHFRPPHQGHG�WKDW�WKH�%RDUG�DGRSW�WKH�&$&�&29,'����:ULWWHQ�5HSRUW��7KH�(2�1�������
VWDWHV�WKH�IRUP�ZLOO�UHSRUW�DW�D�PLQLPXP��D�GHVFULSWLRQ�RI�KRZ�WKH�/($�LV�PHHWLQJ�WKH�QHHGV�RI�
XQGXSOLFDWHG�SXSLOV��GHILQHG�FRQVLVWHQW�ZLWK�(G�&RGH����������E������GXULQJ�WKH�SHULRG�RI�
VFKRRO�FORVXUHV�VSHFLILFDOO\�KRZ�WKH�/($�FRQWLQXHG�GHOLYHULQJ�KLJK�TXDOLW\�GLVWDQFH�OHDUQLQJ�
RSSRUWXQLWLHV��SURYLGHG�VFKRRO�PHDOV��DQG�WR�WKH�H[WHQW�SUDFWLFDEOH��DUUDQJH�IRU�WKH�VXSHUYLVLRQ�
RI�VWXGHQWV�GXULQJ�RUGLQDU\�VFKRRO�KRXUV���

�
,W�ZDV�0�6�&��WR�DSSURYH��)LOLFHWWL�9DQ�$OOHQ��&$&�&29,'����:ULWWHQ�5HSRUW���
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�

�
��� &\SUHVV�&29,'����:ULWWHQ�5HSRUW��
�

,W�LV�UHFRPPHQGHG�WKDW�WKH�%RDUG�DGRSW�WKH�&\SUHVV�+LJK�6FKRRO�&29,'����:ULWWHQ�5HSRUW��
7KH�(2�1�������VWDWHV�WKH�IRUP�ZLOO�UHSRUW�DW�D�PLQLPXP��D�GHVFULSWLRQ�RI�KRZ�WKH�/($�LV�
PHHWLQJ�WKH�QHHGV�RI�XQGXSOLFDWHG�SXSLOV��GHILQHG�FRQVLVWHQW�ZLWK�(G�&RGH����������E������
GXULQJ�WKH�SHULRG�RI�VFKRRO�FORVXUHV�VSHFLILFDOO\�KRZ�WKH�/($�FRQWLQXHG�GHOLYHULQJ�KLJK�TXDOLW\�
GLVWDQFH�OHDUQLQJ�RSSRUWXQLWLHV��SURYLGHG�VFKRRO�PHDOV��DQG�WR�WKH�H[WHQW�SUDFWLFDEOH��DUUDQJH�
IRU�WKH�VXSHUYLVLRQ�RI�VWXGHQWV�GXULQJ�RUGLQDU\�VFKRRO�KRXUV��

�
,W�ZDV�0�6�&��WR�DSSURYH��)LOLFHWWL�1LFKROV��&\SUHVV�&29,'����:ULWWHQ�5HSRUW���
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�

�
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6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
0LQXWHV��5HJXODU�0HHWLQJ�
-XQH����������
�
�

��� $SSURYH�5HVROXWLRQ��������LQ�6XSSRUW�RI�3URS����DQG�����(GXFDWLRQ�3URWHFWLRQ�)XQGV�
$FW��6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ��
�
,W�LV�UHFRPPHQGHG�WKDW�WKH�%RDUG�DGRSW�5HVROXWLRQ��������WR�DSSURYH�XVDJH�RI�WKH�IXQGV�
PDGH�DYDLODEOH�IURP�3URSRVLWLRQ����DQG�3URSRVLWLRQ����IRU�HGXFDWLRQDO�H[SHQGLWXUHV�ZLWKLQ�WKH�
&RXQW\�2IILFH�RI�(GXFDWLRQ¶V�EXGJHWV��5HEHFFD�2ONHU�JDYH�D�EULHI�SUHVHQWDWLRQ�DERXW�WKLV�LWHP�
WR�WKH�%RDUG���
�
,W�ZDV�0�6�&��WR�DSSURYH��%DUU�1LFKROV��WR�DGRSW�5HVROXWLRQ����������
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�
�

��� $SSURYH�5HVROXWLRQ��������LQ�6XSSRUW�RI�3URS����DQG�����(GXFDWLRQ�3URWHFWLRQ�)XQGV�
$FW��&DUHHU�$GYDQFHPHQW�&KDUWHU��
�
,W�LV�UHFRPPHQGHG�WKDW�WKH�%RDUG�DGRSW�5HVROXWLRQ��������WR�DSSURYH�XVDJH�RI�WKH�IXQGV�
PDGH�DYDLODEOH�IURP�3URSRVLWLRQ����DQG�3URSRVLWLRQ����IRU�HGXFDWLRQDO�H[SHQGLWXUHV�ZLWKLQ�WKH�
&RXQW\�2IILFH�RI�(GXFDWLRQ¶V�EXGJHWV���
�
,W�ZDV�0�6�&��WR�DSSURYH��)LOLFHWWL�5RWK��WR�DGRSW�5HVROXWLRQ����������
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�
�

��� $SSURYH�5HVROXWLRQ��������LQ�6XSSRUW�RI�3URS����DQG�����(GXFDWLRQ�3URWHFWLRQ�)XQGV�
$FW��&\SUHVV�&KDUWHU�+LJK�6FKRRO��
�
,W�LV�UHFRPPHQGHG�WKDW�WKH�%RDUG�DGRSW�5HVROXWLRQ��������WR�DSSURYH�XVDJH�RI�WKH�IXQGV�
PDGH�DYDLODEOH�IURP�3URSRVLWLRQ����DQG�3URSRVLWLRQ����IRU�HGXFDWLRQDO�H[SHQGLWXUHV�ZLWKLQ�WKH�
&RXQW\�2IILFH�RI�(GXFDWLRQ¶V�EXGJHWV���
�
,W�ZDV�0�6�&��WR�DSSURYH��%DUU�)LOLFHWWL��WR�DGRSW�5HVROXWLRQ����������
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�
�

��� 5HVROXWLRQ��������LQ�6XSSRUW�RI�(TXLW\�DQG�$QWL�5DFLVP�LQ�6FKRROV�
�

7KH�ERDUG�ZDV�EH�DVNHG�WR�FRQVLGHU�DGRSWLRQ�RI�5HVROXWLRQ��������LQ�6XSSRUW�RI�(TXLW\�DQG�
$QWL�5DFLVP�LQ�6FKRROV�LQ�UHFRJQLWLRQ�RI�WKH�KLVWRULF��V\VWHPLF�YLROHQFH�DQG�GLVFULPLQDWLRQ�
H[SHUHLQFHG�E\�%ODFN�FRPPXQLWLHV�DQG�DOO�FRPPXQLWLHV�RI�FRORU��7KLV�UHVROXWLRQ�ZRXOG�VXSSRUW�
WKH�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ¶V�HIIRUWV�WR�GHYHORS�HTXLWDEOH�HGXFDWLRQDO�SROLFLHV�
DQG�SUDFWLFHV�WKDW�KHOS�GLVUXSW�WKH�VWUXFWXUHV�RI�UDFLVP�LQ�VFKRROV��7UXVWHH�9DQ�$OOHQ�

�
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6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
0LQXWHV��5HJXODU�0HHWLQJ�
-XQH����������
�

LQWURGXFHG�WKLV�LWHP��HPSKDVL]HG�WKH�LPSRUWDQFH�RI�HTXLW\�DQG�DQWL�UDFLVP�LQ�VFKRROV��DQG�
H[SUHVVHG�DSSUHFLDWLRQ�IRU�7UXVWHH�)LOLFHWWL¶V�ZRUN�WR�KHOS�UHVHDUFK�DQG�ZULWH�WKH�UHVROXWLRQ���
�
,W�ZDV�0�6�&��WR�DSSURYH��1LFKROV�)LOLFHWWL��WR�DGRSW�5HVROXWLRQ����������
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�

�
���� 5HVROXWLRQ��������,Q�6XSSRUW�RI�3URWHFWLRQ�RI�6WDWH�(GXFDWLRQ�)XQGLQJ�
�

7KH�%RDUG�ZDV�DVNHG�WR�FRQVLGHU�DGRSWLRQ�RI�5HVROXWLRQ��������LQ�VXSSRUW�RI�WKH�SURWHFWLRQ�RI�
&DOLIRUQLD�IXQGLQJ�IRU�SXEOLF�VFKRROV�LQ�OLJKW�RI�WKH�&29,'����SDQGHPLF��7UXVWHH�)LOLFHWWL�
LQWURGXFHG�WKLV�LWHP���
�
,W�ZDV�0�6�&��WR�DSSURYH��1LFKROV�9DQ�$OOHQ��WR�DGRSW�5HVROXWLRQ����������
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�

�
���� 5HVROXWLRQ��������,Q�6XSSRUW�RI�3URWHFWLRQ�RI�)HGHUDO�(GXFDWLRQ�)XQGLQJ�
�

7KH�%RDUG�ZDV�DVNHG�WR�FRQVLGHU�DGRSWLRQ�RI�5HVROXWLRQ��������LQ�VXSSRUW�RI�WKH�SURWHFWLRQ�RI�
IHGHUDO�IXQGLQJ�IRU�SXEOLF�VFKRROV�LQ�OLJKW�RI�WKH�&29,'����SDQGHPLF��7UXVWHH�)LOLFHWWL�
LQWURGXFHG�WKLV�LWHP���
�
,W�ZDV�0�6�&��WR�DSSURYH��1LFKROV�)LOLFHWWL��WR�DGRSW�5HVROXWLRQ��������SHQGLQJ�DQ�DPHQGPHQW�
WR�VSHFLI\�³7KH�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ´�ZKHUH�QHHGHG���
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�

�
���� 38%/,&�+($5,1*���$GRSW�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�����������%XGJHW�
�

7KH�%RDUG�FRQGXFWHG�D�SXEOLF�KHDULQJ�WR�VROLFLW�UHFRPPHQGDWLRQV�DQG�FRPPHQWV�
IURP�PHPEHUV�RI�WKH�SXEOLF�UHJDUGLQJ�WKH�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ¶V��������
�����%XGJHW���
�
3UHVLGHQW�5RWK�RSHQHG�WKH�SXEOLF�KHDULQJ�DQG�H[SODLQHG�WKH�SURFHGXUHV�IRU�WKH�LWHP��
3UHVLGHQW�5RWK�WKHQ�LQYLWHG�,QWHULP�'HSXW\�6XSHULQWHQGHQW��5HEHFFD�2ONHU��WR�PDNH�DQ�
RSHQLQJ�SUHVHQWDWLRQ��)ROORZLQJ�WKH�SUHVHQWDWLRQ��3UHVLGHQW�5RWK�LQYLWHG�FRPPHQWV�IURP�WKH�
SXEOLF��1R�SXEOLF�FRPPHQWV�ZHUH�PDGH��3UHVLGHQW�5RWK�WKHQ�FORVHG�WKH�KHDULQJ�DQG�
DQQRXQFHG�WKH�%RDUG�ZLOO�FRQVLGHU�WKH�GHFLVLRQ�LQ�WKH�QH[W�DJHQGD�LWHP���
�
�
�

�

�
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6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
0LQXWHV��5HJXODU�0HHWLQJ�
-XQH����������
�

���� $SSURYDO�RI�����������%XGJHW��
�
)ROORZLQJ�D�3XEOLF�+HDULQJ�KHOG�RQ�-XQH����������WR�VROLFLW�UHFRPPHQGDWLRQ�DQG�FRPPHQWV�
IURP�PHPEHUV�RI�WKH�SXEOLF�UHJDUGLQJ�WKH�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ¶V��������
�����%XGJHW��LW�ZDV�UHTXHVWHG�WKDW�WKH�%RDUG�DGRSW�WKH�%XGJHW�DV�SUHVHQWHG��
�
7UXVWHH�%DUU�VSRNH�WR�WKH�JUDYLW\�RI�WKH�LPSDFW�&29,'����PD\�KDYH�RQ�WKH�&2(¶V�EXGJHW��DQG�
H[SUHVVHG�FRQFHUQ�DERXW�WKH�QHHG�IRU�VWULFW�DQG�FDUHIXO�EXGJHWLQJ�RYHU�WKH�QH[W�IHZ�\HDUV��
6XSHULQWHQGHQW�6DEEDK�FRQFXUUHG��7UXVWHH�%DUU�UHFRPPHQGHG�WKH�%RDUG�FRQVLGHU�KRVWLQJ�D�
%RDUG�EXGJHW�ZRUNVKRS�WR�UHYLHZ�WKH�EXGJHW�IXUWKHU���
�
,W�ZDV�0�6�&��WR�DSSURYH��)LOLFHWWL�6DOHV��WR�DGRSW�WKH�����������%XGJHW�DV�VXEPLWWHG���
�
$\HV� � %DUU��)LOLFHWWL��1LFKROV��5RWK��6DOHV��6DQFKH]��9DQ�$OOHQ�
1D\V� � 1RQH�
$EVWDLQ�� 1RQH��
$EVHQW� 1RQH�

�
���� 6FKHGXOH�6SHFLDO�-XQH���WK�0HHWLQJ� �
�

,W�ZDV�DJHQGL]HG�WKDW�WKH�%RDUG�ZRXOG�FRQVLGHU�VFKHGXOLQJ�D�6SHFLDO�%RDUG�0HHWLQJ�RQ�-XQH�
����������WR�FRPSO\�ZLWK�(GXFDWLRQ�&RGH�������E������WR�FRQVLGHU�WKH�DGRSWLRQ�RI�WKH�
����������DQQXDO�EXGJHW��%HFDXVH�WKH�%RDUG�DSSURYHG�WKH�EXGJHW�LQ�LWHP��������WKLV�LWHP�
ZDV�WDEOHG���

�
�� 683(5,17(1'(17¶6�5(3257�
�

&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV��'U��)DULV�0��6DEEDK��SURYLGHG�DQ�XSGDWH�RQ�DFWLYLWLHV�DQG�PDWWHUV�
RI�LQWHUHVW���

�
��� 75867((�5(32576����PLQXWHV�HDFK��

�
7UXVWHH�6DQFKH]�DWWHQGHG�PHHWLQJV�RI�WKH�%RDUG�&KDUWHU�6XEFRPPLWWHH�DQG�&2(�DOO�VWDII�PHHWLQJV���
�
7UXVWHH�6DOHV�DWWHQGHG�WKH�)XWXUH�RI�(GXFDWLRQ�ZHELQDU�HYHQW�KRVWHG�E\�6DQWD�&UX]�:RUNV�ZKLFK�
IHDWXUHG�JXHVW�SDQHOLVW��6XSHULQWHQGHQW�6DEEDK���
�
3UHVLGHQW�5RWK�DWWHQGHG�PHHWLQJV�RI�WKH�$JHQGD�&RPPLWWHH�DQG�&2(�DOO�VWDII�PHHWLQJV��
�
7UXVWHH�%DUU�DWWHQGHG�PHHWLQJV�RI�WKH�$JHQGD�&RPPLWWHH�DQG�&KDUWHU�6XEFRPPLWWHH���
�
7UXVWHH�)LOLFHWWL�DWWHQGHG�6DQWD�&UX]�2SHUDWLRQDO�&29,'����FDOOV��&2(�DOO�VWDII�PHHWLQJV��D�&DSLWRO�
$GYLVRUV�*RYHUQRU
V�0D\�5HYLVH�ZRUNVKRS��D�&6%$�%UDLQVWRUPLQJ�6HVVLRQ��D�&25(�&RIIHH�&KDW�
UHJDUGLQJ�D�*XLGHG�7RXU�RI�'DWD6KDUH�6DQWD�&UX]�&RXQW\��D�-XQH��QG�(GVRXUFH�:HELQDU�³'LVWDQFH�
/HDUQLQJ������$GDSWLQJ�:KDW�+DV�:RUNHG�DV�3986'�/RRNV�$KHDG´��D�6WDQIRUG�,QVWLWXWH�IRU�(FRQRPLF�
3ROLF\�5HVHDUFK��6,(35��ZHELQDU�³%DFN�WR�6FKRRO��:KDW�3DUHQWV�&DQ�([SHFW�DQG�3ROLF\PDNHUV�
6KRXOG�'R´�SDQHO�GLVFXVVLRQ��D�PHHWLQJ�RI�WKH�%RDUG�$JHQGD�&RPPLWWHH��DQG�DWWHQGHG�WKH�)XWXUH�RI�
(GXFDWLRQ�ZHELQDU�HYHQW�KRVWHG�E\�6DQWD�&UX]�:RUNV�ZKLFK�IHDWXUHG�JXHVW�SDQHOLVW��6XSHULQWHQGHQW�
6DEEDK���

�
�
�

�
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6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
0LQXWHV��5HJXODU�0HHWLQJ�
-XQH����������
�
��� $'�+2&�&200,77((�5(32576�$&7,216��LI�DQ\���
�

1RQH���
�
���� 6&+('8/(�2)�0((7,1*6�$1'�&20,1*�(9(176�
�

6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
5HJXODU�0HHWLQJ��9LUWXDO���
-XO\�����������
�����S�P��

�
���� $'-28510(17��
�

7KH�%RDUG�3UHVLGHQW�DGMRXUQHG�WKH�PHHWLQJ�DW������S�P���
�

�
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6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�
0LQXWHV��5HJXODU�0HHWLQJ�
-XQH����������
�

3/($6(�127(��
��
3XEOLF�3DUWLFLSDWLRQ��
��
$OO�SHUVRQV�DUH�HQFRXUDJHG�WR�DWWHQG�DQG��ZKHQ�DSSURSULDWH��WR�SDUWLFLSDWH�LQ�PHHWLQJV�RI�WKH�6DQWD�&UX]�
&RXQW\�%RDUG�RI�(GXFDWLRQ��,I�\RX�ZLVK�WR�VSHDN�WR�DQ�LWHP�RQ�WKH�DJHQGD��SOHDVH�EH�SUHVHQW�DW�WKH�
EHJLQQLQJ�RI�WKH�PHHWLQJ�DV�DQ\�LWHP��XSRQ�PRWLRQ��PD\�EH�PRYHG�WR�WKH�EHJLQQLQJ�RI�WKH�DJHQGD���3HUVRQV�
ZLVKLQJ�WR�DGGUHVV�WKH�%RDUG�DUH�DVNHG�WR�VWDWH�WKHLU�QDPH�IRU�WKH�UHFRUG���7KH�SUHVLGHQW�RI�WKH�%RDUG�ZLOO�
HVWDEOLVK�D�WLPH�OLPLW�RI�WKUHH�����PLQXWHV��XQOHVV�RWKHUZLVH�VWDWHG�E\�WKH�SUHVLGHQW��IRU�FRPPHQWV�IURP�WKH�
SXEOLF���&RQVLGHUDWLRQ�RI�DOO�PDWWHUV�LV�FRQGXFWHG�LQ�RSHQ�VHVVLRQ�H[FHSW�WKRVH�UHODWLQJ�WR�OLWLJDWLRQ��
SHUVRQQHO�DQG�HPSOR\HH�QHJRWLDWLRQV��ZKLFK��E\�ODZ��PD\�EH�FRQVLGHUHG�LQ�FORVHG�VHVVLRQ���([SXOVLRQ�
DSSHDO�KHDULQJV�DUH�KHDUG�LQ�FORVHG�VHVVLRQ�XQOHVV�D�UHTXHVW�IRU�KHDULQJ�LQ�RSHQ�VHVVLRQ�LV�PDGH�E\�WKH�
DSSHOODQW��
��
%DFNXS�'RFXPHQWDWLRQ��
��
$Q\�ZULWLQJV�RU�GRFXPHQWV�WKDW�DUH�SXEOLF�UHFRUGV�DQG�DUH�SURYLGHG�WR�D�PDMRULW\�RI�WKH�JRYHUQLQJ�ERDUG�
UHJDUGLQJ�DQ�RSHQ�VHVVLRQ�LWHP�RQ�WKLV�DJHQGD�ZLOO�EH�PDGH�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ�LQ�WKH�&RXQW\�
2IILFH�RI�(GXFDWLRQ��ORFDWHG�����(QFLQDO�6WUHHW��6DQWD�&UX]��&$��������GXULQJ�QRUPDO�EXVLQHVV�KRXUV��
��
7UDQVODWLRQ�5HTXHVWV��
��
6SDQLVK�ODQJXDJH�WUDQVODWLRQ�LV�DYDLODEOH�RQ�DQ�DV�QHHGHG�EDVLV���3OHDVH�PDNH�DGYDQFH�DUUDQJHPHQWV�ZLWK�
6DJH�/HLEHQVRQ�E\�WHOHSKRQH�DW�����������������7UDGXFFLRQHV�GHO�LQJOpV�DO�HVSDxRO�\�GHO�HVSDxRO�DO�LQJOpV�
HVWiQ�GLVSRQLEOHV�HQ�ODV�VHVLRQHV�GH�OD�PHVD�GLUHFWLYD���3RU�IDYRU�KDJD�DUUHJORV�SRU�DQWLFLSDGR�FRQ�6DJH�
/HLEHQVRQ�SRU�WHOpIRQR�DO�QXPHUR�����������������
��
$'$�&RPSOLDQFH��
��
,Q�FRPSOLDQFH�ZLWK�*RYHUQPHQW�&RGH�VHFWLRQ����������D���7KH�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�ZLOO��
RQ�UHTXHVW��PDNH�WKLV�DJHQGD�DYDLODEOH�LQ�DSSURSULDWH�DOWHUQDWLYH�IRUPDWV�WR�SHUVRQV�ZLWK�D�GLVDELOLW\��DV�
UHTXLUHG�E\�6HFWLRQ�����RI�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�RI����������8�6�&��6HF���������DQG�WKH�
IHGHUDO�UXOHV�DQG�UHJXODWLRQV�DGRSWHG�LQ�LPSOHPHQWDWLRQ�WKHUHRI���,QGLYLGXDOV�ZKR�QHHG�WKLV�DJHQGD�LQ�DQ�
DOWHUQDWLYH�IRUPDW�RU�ZKR�QHHG�D�GLVDELOLW\�UHODWHG�PRGLILFDWLRQ�RU�DFFRPPRGDWLRQ�LQ�RUGHU�WR�SDUWLFLSDWH�LQ�
WKH�PHHWLQJ�VKRXOG�FRQWDFW�6DJH�/HLEHQVRQ��$GPLQLVWUDWLYH�$LGH�WR�WKH�6XSHULQWHQGHQW������(QFLQDO�6W���
6DQWD�&UX]��&$������������������������

�

�
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�
6$17$�&58=�&2817<�%2$5'�2)�('8&$7,21�

��
$*(1'$�,7(0�

�
�

%RDUG�0HHWLQJ�'DWH�� -XO\����������� � ;� $FWLRQ� � � ,QIRUPDWLRQ�
�
�
�
72౺� 6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ��
�
)520 ౺� 'U��)DULV�6DEEDK��&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�
�
68%-(&7 ౺� 7UHDVXUHU¶V�4XDUWHUO\�5HSRUW�IRU�WKH�SHULRG�HQGLQJ�0DUFK�����������
�
�
�
%$&.*5281'�
�
6DQWD�&UX]�&RXQW\�7UHDVXUHU¶V�4XDUWHUO\�,QYHVWPHQW�5HSRUW�IRU�WKH�SHULRG�HQGLQJ�
0DUFK������������
�
683(5,17(1'(17¶6�5(&200(1'$7,21�)25�%2$5'�$&7,21���
�
$SSURYH�UHSRUW���
�
),6&$/�,03/,&$7,216���
�
1RQH���

%RDUG�0HHWLQJ�'DWH���-XO\��������� $JHQGD�,WHP����������
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�
6$17$�&58=�&2817<�%2$5'�2)�('8&$7,21�

��
$*(1'$�,7(0�

�
�

%RDUG�0HHWLQJ�'DWH�� -XO\����������� � � $FWLRQ� � ;� ,QIRUPDWLRQ�
�
�
�
72�� 6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ��
�
)520 �� 'U��)DULV�6DEEDK��&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�
�
68%-(&7 �� &RUUHVSRQGHQFH�
�
�
�
%$&.*5281'�
�
2IILFLDO�FRUUHVSRQGHQFH�UHFHLYHG�E\�WKH�ERDUG���
�
683(5,17(1'(17¶6�5(&200(1'$7,21�)25�%2$5'�$&7,21���
�
5HFHLYH�FRUUHVSRQGHQFH��
�
),6&$/�,03/,&$7,216���
�
1RQH���

%RDUG�0HHWLQJ�'DWH���-XO\��������� $JHQGD�,WHP��������
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

8VH�RI�IDFH�FRYHULQJV�E\�VFKRRO�VWXGHQWV

FDUROBEMRUQ��FDUROBEMRUQ#VEFJOREDO�QHW! 6XQ��-XQ����������DW������30
7R��)DULV�6DEEDK��IVDEEDK#VDQWDFUX]FRH�RUJ!
&F��6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!��6XH�5RWK��VURWK#VDQWDFUX]FRH�RUJ!��%UXFH�9DQ�$OOHQ
�EYDQDOOHQ#VDQWDFUX]FRH�RUJ!��6DQGUD�1LFKROV��VQLFKROV#VDQWDFUX]FRH�RUJ!��5RVH�)LOLFHWWL��UILOLFHWWL#VDQWDFUX]FRH�RUJ!�
-DQH�%DUU��MEDUU#VDQWDFUX]FRH�RUJ!��'DQD�6DOHV��GVDOHV#VDQWDFUX]FRH�RUJ!��$EHO�6DQFKH]
�DVDQFKH]#VDQWDFUX]FRH�RUJ!��JDLO�QHZHOO#VDQWDFUX]FRXQW\�XV��-RKQ�/HRSROG��MRKQ�OHRSROG#VDQWDFUX]FRXQW\�XV!��=DFK
)ULHQG��]DFK�IULHQG#VDQWDFUX]FRXQW\�XV!��JUHJ�FDSXW#VDQWDFUX]FRXQW\�XV���%UXFH�0F3KHUVRQ
�EUXFH�PFSKHUVRQ#VDQWDFUX]FRXQW\�XV����EUXFH�PFSKHUVRQ#VDQWDFUX]FRXQW\�XV!��5\DQ�&RRQHUW\
�U\DQ�FRRQHUW\#VDQWDFUX]FRXQW\�XV!

'U��6DEEDK�

7KDQN�\RX�IRU�WKH�UHVSRQVH�

7KH�PRVW�UHFHQW�JXLGDQFH�WKDW�\RX�OLQN�EHORZ�ZDV�LVVXHG�E\�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�+HDOWK�RQ�-XQH���WK�������
�$QG��WKLV�SUHVV�UHOHDVH�LV�³JXLGDQFH´���,W¶V�QRW�ODZ�RU�HYHQ�D�KHDOWK�RUGHU���,W¶V�QRW�HYHQ�VLJQHG�E\�WKH�VWDWH�KHDOWK�RIILFHU�
�)XUWKHU��LW�XSGDWHV�SULRU�&'3+�³JXLGDQFH´�LVVXHG�RQ�$SULO�����������6LPLODUO\�WKH�$SULO��VW�JXLGDQFH�LV�QRW�ODZ�RU�HYHQ�D
KHDOWK�RUGHU���1RU�LV�LW�VLJQHG�E\�WKH�VWDWH�KHDOWK�RIILFHU���)XUWKHU��WKLV�LV�D�GLUHFW�TXRWH�IURP�WKH�$SULO��VW�&'3+�JXLGDQFH�
��

/,1.

:KDW�ODZ�DUH�\RX�UHO\LQJ�RQ�ZKHQ�\RX�VD\�³QHLWKHU�WKH�VFKRROV�QRU�RXU�ORFDO�KHDOWK�DXWKRULWLHV�KDYH�WKH�DXWKRULW\�WR
RYHUULGH�WKLV�GLUHFWLRQ´"

,QVWHDG�RI�EHLQJ�ERXQG�E\�D�SUHVV�UHOHDVH�LVVXHG�E\�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�+HDOWK��,�ZRXOG�XUJH�WKH�&RXQW\
'HSDUWPHQW�RI�(GXFDWLRQ�WR�DFW�RQ�LWV�RZQ�DFFRUG�DV�DQ�DGYRFDWH�RI�WKH�VWXGHQWV�DV�ZHOO�DV�WKH�SHRSOH�RI�WKLV�FRXQW\�DQG
QRW�UHTXLUH�PDVNV�RU�IDFH�FRYHULQJV�RI�DQ\�NLQG�IRU�WKH�VWXGHQWV�WKLV�IDOO��5HTXLULQJ�IDFH�FRYHULQJV�RU�PDVNV�LV�DVNLQJ
WKRVH�VWXGHQWV�WR�EUHDWKH�LQ�WKHLU�RZQ�FDUERQ�GLR[LGH�DQG�SDUWLFOHV�WKDW�WKH�ERG\�KDV�MXVW�H[KDOHG���7KLV�ORZHUV�WKH
LPPXQH�V\VWHP�RI�WKH�ERG\�EHFDXVH�LW�FDXVHV�WKH�ERG\�WR�LQKDOH�ZKDW�LW�MXVW�H[KDOHG���%\�IRUFLQJ�WKH�ERG\�WR�LQKDOH�ZKDW
LW�MXVW�H[KDOHG��WKH�LPPXQH�V\VWHP�ZLOO�EHFRPH�FRPSULVHG�ZKLFK�ZLOO�OHDG�WR�PRUH�LOOQHVV�ZKLFK��LQWHUHVWLQJO\��LV�ZKDW�ZH
DUH�VHHLQJ�QRZ�

7KDQN�\RX�VR�PXFK�IRU�DWWHQWLRQ�WR�WKLV�YHU\�LPSRUWDQW�PDWWHU�
&DURO�%MRUQ

>4XRWHG�WH[W�KLGGHQ@
>4XRWHG�WH[W�KLGGHQ@
>4XRWHG�WH[W�KLGGHQ@

>4XRWHG�WH[W�KLGGHQ@
���'U��0,NH�5\DQ��([HFXWLYH�'LUHFWRU�RI�:+2�+HDOWK�(PHUJHQFLHV�3URJUDP���7KHUH�LV�QR�VSHFLILF�
HYLGHQFH�WR�VXJJHVW�WKDW�WKH�ZHDULQJ�RI�PDVNV�E\�WKH�PDVV�SRSXODWLRQ�KDV�DQ\�SRWHQWLDO�EHQHILW��,Q�IDFW��
WKHUH¶V�VRPH�HYLGHQFH�WR�VXJJHVW�WKH�RSSRVLWH�LQ�WKH�PLVXVH�RI�ZHDULQJ�D�PDVN�SURSHUO\�RU�ILWWLQJ�LW�
SURSHUO\´�/,1.�+(5(
���8�6��'HSDUWPHQW�RI�/DERU���26+$���2[\JHQ�GHILFLHQF\�LV�DQ\�DWPRVSKHUH�WKDW�FRQWDLQV�OHVV�WKDQ�
������R[\JHQ�´�³2[\JHQ�GHILFLHQW�DWPRVSKHUHV�PD\�EH�FUHDWHG�ZKHQ�WKH�R[\JHQ�LV�GLVSODFHG�E\�LQHUW�
JDV�VXFK�DV�&$5%21�',2;,'(�´�³6SDFHV�WKDW�DUH�R[\JHQ�GHILFLHQW�PXVW�EH�ODEHOHG�127�6$)(�)25�
:25.(56���/,1.�+(5(

/DVWO\�DQG�SHUKDSV�PRVW�LPSRUWDQWO\��UHTXLULQJ�IDFH�PDVNV�DW�VFKRRO�KDV�WKH�SRWHQWLDO�WR�LQMXUH�WKH�
FKLOGUHQ�WR�WKH�SRLQW�RI�GHDWK��7ZR����\HDU�ROG�ER\V�LQ�&KLQD�ZKR�ZHUH�³UHTXLUHG´�WR�ZHDU�IDFH�PDVNV�DW�
VFKRRO�ERWK�GLHG��/,1.�+(5(��

7KHUHIRUH��,�VWURQJO\�XUJH�\RX�WR�GURS�DQ\�JXLGHOLQH�RU�³UHTXLUHPHQW´�IRU�DQ\�VWXGHQW�LQ�WKH�SXEOLF�RU�
SULYDWH�VFKRRO�V\VWHP�WR�ZHDU�PDVNV� 56



7KDQN�\RX�
&DURO�%MRUQ

�&%B$&BHVLJ�B&)�SQJ!

6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�
ZZZ�VDQWDFUX]FRH�RUJ

¬�¬ ¬¬¬ ¬�¬
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

)ZG��6FKRRO�UH�RSHQLQJ

)DULV�6DEEDK��IVDEEDK#VDQWDFUX]FRH�RUJ! 6DW��-XQ����������DW������30
7R��$EHO�6DQFKH]��DVDQFKH]#VDQWDFUX]FRH�RUJ!��%UXFH�9DQ�$OOHQ��EYDQDOOHQ#VDQWDFUX]FRH�RUJ!��'DQD�6DOHV
�GVDOHV#VDQWDFUX]FRH�RUJ!��-DQH�%DUU��MEDUU#VDQWDFUX]FRH�RUJ!��5RVH�)LOLFHWWL��UILOLFHWWL#VDQWDFUX]FRH�RUJ!��6DQGUD
1LFKROV��VQLFKROV#VDQWDFUX]FRH�RUJ!��6XH�5RWK��VURWK#VDQWDFUX]FRH�RUJ!��6DJH�/HLEHQVRQ
�VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

'U��)DULV�6DEEDK
&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV
���������������_�IVDEEDK#VDQWDFUX]FRH�RUJ
ZZZ�VDQWDFUX]FRH�RUJ
����(QFLQDO�6W��6DQWD�&UX]��&$������
SURQRXQV��KH��KLP��KLV
� � �

�����������)RUZDUGHG�PHVVDJH����������
)URP���SMD����#DRO�FRP!
'DWH��)UL��-XQ����������DW�������30
6XEMHFW��)ZG��6FKRRO�UH�RSHQLQJ
7R��IVDEEDK#VDQWDFUX]FRH�RUJ��IVDEEDK#VDQWDFUX]FRH�RUJ!

�����2ULJLQDO�0HVVDJH�����
7R��6DJH/HLEHQVRQ#DRO�FRP��6DJH/HLEHQVRQ#DRO�FRP!
6HQW��)UL��-XQ���������������DP
6XEMHFW��6FKRRO�UH�RSHQLQJ

+,�,�ZRXOG�OLNH�WKLV�WR�EH�IRUZDUGHG�WR�HDFK�RI�WKH�WUXVWHHV�EHIRUH�WKH�ERDUG�PHHWLQJ�FRPLQJ�XS��,�ZRXOG�OLNH�\RX�DOO�WR
FRQVLGHU�UH�RSHQLQJ�RXU�VFKRROV���GD\V�D�ZHHN�ZLWK�QR�GLVWDQFH�OHDUQLQJ��2XU�FRXQW\�KDV�D�UHODWLYHO\�ORZ�ULVN�DQG�YHU\
IHZ�GHDWKV�IURP�WKLV�GLVHDVH��+DYLQJ�VWXGHQWV�VWD\�KRPH�IURP�VFKRRO���WR���GD\V�D�ZHHN�WR�GR�GLVWDQFH�OHDUQLQJ�ZLOO
QRW�ZRUN�IRU�PRVW�IDPLOLHV��+RZ�DUH�SDUHQWV�JRLQJ�WR�ZRUN�WR�VXSSRUW�WKHLU�IDPLOLHV"�:LOO�SDUHQWV�JHW�SDLG�WR�VWD\�KRPH
DQG�WHDFK�WKHLU�FKLOGUHQ"�0\�FKLOGUHQ�ZHUH�QRW�VHOI�PRWLYDWHG�WR�JHW�DVVLJQPHQWV�GRQH�RQ�WKH�FRPSXWHU�DW�KRPH��,�KDG
WR�VLW�WKHUH�ZLWK�WKHP�WKUX�WHDUV��PHOWGRZQV��EDUJDLQLQJ�DQG�SOHDGLQJ��,Q�WKH�HQG�P\�NLGV�GLGQ
W�W�JHW�PXFK�RXW�RI�LW�
6RFLDO�LQWHUDFWLRQ�LV�YHU\�LPSRUWDQW�DW�WKHLU�DJH�DV�ZHOO��,I�P\�FKLOGUHQ�DUH�JRLQJ�WR�EH�VHQW�WR�VFKRRO���RU���GD\V�D�ZHHN
WKHQ�WKH\�DUH�DOUHDG\�JRLQJ�WR�EH�H[SRVHG�WR�PDQ\�RWKHU�SHRSOH�RXWVLGH�RI�RXU�IDPLO\��7KH\�PLJKW�DV�ZHOO�JR�WR�VFKRRO
HYHU\GD\��%HLQJ�H[SRVHG�OHVV�GD\V�D�ZHHN�LV�VWLOO�EHLQJ�H[SRVHG��7KDQN�\RX�IRU�\RXU�WLPH�DQG�FRQVLGHUDWLRQ�LQ�WKLV
GLIILFXOW�WLPH��/RUL�-DQQH\
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

7KH�����±�����6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\�LV�5HOHDVLQJ�LWV�6HYHQWK�DQG
(LJKWK�5HSRUWV���,PPHGLDWH�UHVSRQVH�UHTXLUHG�
��PHVVDJHV

*UDQG�-XU\��JUDQGMXU\#VFJUDQGMXU\�RUJ! 0RQ��-XQ����������DW������$0
5HSO\�7R��JUDQGMXU\#VFJUDQGMXU\�RUJ
%FF��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ

-XQH���������

6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ

6XH�5RWK��%UXFH�9DO�$OOHQ��6DQGUD�1LFKROV��)DULV�6DEEDK�

$EHO�6DQFKH]��5RVH�)LOLFHWWL��-DQH�%DUU��'DQD�6DO

'HDU�6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ��

$WWDFKHG�LV�WKH�VHFWLRQ�RI�WKH�����������6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\�)LQDO�5HSRUW�³)LUH�
DQG�6DIHW\�,QVSHFWLRQV�LQ�6DQWD�&UX]�&RXQW\��WKDW�SHUWDLQV�WR�\RX��,Q�DGGLWLRQ��DWWDFKHG�LV�D�IRUP�WR�
XVH�IRU�\RXU�UHVSRQVHV�

&DOLIRUQLD�3HQDO�&RGH����������UHTXLUHV�WKDW�HOHFWHG�RIILFLDOV�RU�DGPLQLVWUDWRUV�UHVSRQG�WR�ILQGLQJV�
DQG�UHFRPPHQGDWLRQV�LQ�WKH�UHSRUW�ZLWKLQ����GD\V�RI�WKH�UHSRUW
V�SXEOLFDWLRQ��UHVSRQVHV�E\�WKH�
JRYHUQLQJ�ERG\�RI�DQ\�SXEOLF�HQWLW\�DUH�UHTXLUHG�ZLWKLQ����GD\V��$GGLWLRQDO�LQVWUXFWLRQV�IRU�
UHVSRQGHQWV�DUH�RQ�WKH�UHVSRQVH�IRUP�

7KLV�VHFWLRQ�RI�WKH�)LQDO�5HSRUW�ZLOO�EH�UHOHDVHG�WR�WKH�SXEOLF�DW����D�P��RQ�-XQH�����������:H�ZLOO�
VHQG�ORFDO�PHGLD�D�SUHVV�UHOHDVH�DW�WKDW�WLPH��3OHDVH�QRWH�WKH�3HQDO�&RGH�UHTXLUHV�WKDW�QR�
GLVFORVXUH�RI�WKH�FRQWHQWV�RI�*UDQG�-XU\�UHSRUWV�LV�WR�EH�PDGH�E\�DQ\�SXEOLF�DJHQF\�RU�JRYHUQLQJ�
ERG\�SULRU�WR�WKH�SXEOLF�UHOHDVH�RI�WKH�UHSRUW��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�PH�

,PPHGLDWH�UHVSRQVH�UHTXLUHG��3OHDVH�DFNQRZOHGJH�UHFHLSW�RI�WKLV�PDLOLQJ�E\�HPDLO�WR�
JUDQGMXU\#VFJUDQGMXU\�RUJ�

6LQFHUHO\�
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%UXFH�*ULWWRQ��)RUHSHUVRQ

��DWWDFKPHQWV

)LUH,QVSHFWLRQB5HSRUW�SGI
����.

)LUH,QVSHFWLRQB%R(GB3DFNHW�GRF[
���.

6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ! 0RQ��-XQ����������DW�������$0
7R��ERDUG#VDQWDFUX]FRH�RUJ
&F��)DULV�6DEEDK��IVDEEDK#VDQWDFUX]FRH�RUJ!

*RRG�PRUQLQJ�7UXVWHHV�

7KH�*UDQG�-XU\�KDV�VHQW�\RX�D�UHSRUW�RQ�)LUH�	�6DIHW\�LQVSHFWLRQV�IRU�\RXU�UHYLHZ�DQG�DSSURYDO��,�ZLOO�DGG�WKLV�DV�DQ
DFWLRQ�LWHP�IRU�RXU�-XO\�ERDUG�PHHWLQJ��

5HVSHFWIXOO\�
>4XRWHG�WH[W�KLGGHQ@
���

3¬�������������¬0¬�������������¬
(¬VOHLEHQVRQ#VDQWDFUX]FRH�RUJ¬
:¬ZZZ�VDQWDFUX]FRH�RUJ¬

6DJH�/HLEHQVRQ
$GPLQLVWUDWLYH�$VVLVWDQW�WR�&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�'U�
)DULV�6DEEDK�DW¬�6DQWD�&UX]�&RXQW\�2IÀFH�RI�(GXFDWLRQ

$¬�����(QFLQDO�6W���6DQWD�&UX]�&$������

3URQRXQV��7KH\�7KHP

&UHDWH�\RXU�RZQ�:LVH6WDPS�HPDLO�VLJQDWXUH

��DWWDFKPHQWV

)LUH,QVSHFWLRQB5HSRUW�SGI
����.

)LUH,QVSHFWLRQB%R(GB3DFNHW�GRF[
���.
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

>6XSWV@�)ZG��%XGJHW�$JUHHPHQW�ILQDOLL]HG

)DULV�6DEEDK��IVDEEDK#VDQWDFUX]FRH�RUJ! 0RQ��-XQ����������DW�������$0
7R��6DQWD�&UX]�&RXQW\�6FKRRO�'LVWULFW�6XSHULQWHQGHQWV��VXSWV#VDQWDFUX]�N���FD�XV!

�����������)RUZDUGHG�PHVVDJH����������
)URP��.HYLQ�*RUGRQ��.HYLQ#FDSLWRODGYLVRUV�RUJ!
'DWH��0RQ��-XQ�����������������$0
6XEMHFW��%XGJHW�$JUHHPHQW�ILQDOLL]HG
7R��IVDEEDK#VDQWDFUX]FRH�RUJ��IVDEEDK#VDQWDFUX]FRH�RUJ!

*RRG�0RUQLQJ�)DULV�
+RSH�\RX�KDG�D�JRRG�ZHHNHQG��<(6���WKH�EXGJHW�DJUHHPHQW�LV�ILQDOO\�GRQH��,�MXVW�VHQW�WKH�6XSHULQWHQGHQW�D�TXLFN�QRWH�DV
ZHOO��%HORZ�LV�WKH�DQQRXQFHPHQW�E\�WKH�OHDGHUVKLS��,�DP�ORRNLQJ�DW�WKH�GHWDLOV�ULJKW�QRZ�DQG�ZLOO�JHW�WKDW�RXW��,W�LV�LQGHHG�D
�QR�FXWV��EXGJHW��EXW�WKHUH�ZHUH�D�QXPEHU�RI�LVVXHV�ZH�ZHUH�ZDLWLQJ�WR�VHH�WKDW�ZH�ZLOO�SURYLGH�LQ�D�ELW��2YHUDOO��LW�LV�YHU\
JRRG�QHZ�
.HYLQ

6$&5$0(172���*RYHUQRU�*DYLQ�1HZVRP��6HQDWH�3UHVLGHQW�SUR�7HPSRUH�7RQL�*��$WNLQV�DQG�$VVHPEO\�6SHDNHU
$QWKRQ\�5HQGRQ�WRGD\�DQQRXQFHG�WKDW�WKH\�KDYH�UHDFKHG�DQ�DJUHHPHQW�RQ�WKH���������VWDWH�EXGJHW�

�7KH�&29,'����JOREDO�SDQGHPLF�KDV�FDXVHG�D�VXGGHQ�DQG�GUDPDWLF�FKDQJH�LQ�RXU�QDWLRQ
V�DQG�VWDWH
V�HFRQRPLF�RXWORRN
��DQG�KDV�KDG�D�FDVFDGLQJ�HIIHFW�RQ�RXU�VWDWH�EXGJHW��&DOLIRUQLD�ZDV�EHWWHU�SRVLWLRQHG�IRU�WKLV�VXGGHQ�FKDQJH�WKDQ�DW
DOPRVW�DQ\�WLPH�LQ�LWV�KLVWRU\��EXLOGLQJ�RXW�UHFRUG�UHVHUYHV�IROORZLQJ�\HDUV�RI�UHVSRQVLEOH�EXGJHWLQJ��(YHQ�VWLOO��WKH�VL]H�DQG
VFRSH�RI�WKH�SDQGHPLF�DQG�WKH�DFFRPSDQ\LQJ�HFRQRPLF�FULVLV�KDYH�EHHQ�XQSUHFHGHQWHG���OHDYLQJ�&DOLIRUQLD�WR�PDNH
KDUG�FKRLFHV�DQG�ILJXUH�RXW�KRZ�WR�VXVWDLQ�FULWLFDO�VHUYLFHV�ZLWK�PXFK�OHVV�

�,Q�WKH�IDFH�RI�WKHVH�FKDOOHQJHV��ZH�KDYH�DJUHHG�RQ�D�EXGJHW�WKDW�LV�EDODQFHG��UHVSRQVLEOH�DQG�SURWHFWV�FRUH�VHUYLFHV��
HGXFDWLRQ��KHDOWK�FDUH��VRFLDO�VDIHW\�QHW�DQG�HPHUJHQF\�SUHSDUHGQHVV�DQG�UHVSRQVH��7KLV�EXGJHW�DOVR�LQYHVWV�LQ
&DOLIRUQLD�VPDOO�EXVLQHVVHV�KDUPHG�E\�WKH�SDQGHPLF�

�7KLV�DJUHHPHQW�UHIOHFWV�RXU�VKDUHG�FRPPLWPHQW�WR�VXSSRUWLQJ�VFKRROV��DQG�LV�EXLOW�RQ�D�IRXQGDWLRQ�RI�HTXLW\���DOORFDWLQJ
ELOOLRQV�RI�GROODUV�IRU�VWXGHQWV�PRVW�DIIHFWHG�E\�OHDUQLQJ�ORVV�DQG�FRQWLQXLQJ�RXU�VWDWH
V�OHDGHUVKLS�WRZDUG�UHIRUPLQJ�WKH
FULPLQDO�MXVWLFH�V\VWHP�

�7R�EH�FOHDU��WKLV�EXGJHW�UHTXLUHG�VRPH�WRXJK�GHFLVLRQV�DQG�PRUH�ZRUN�UHPDLQV�DKHDG��%XW�WKH\�ZHUH�QHFHVVDU\�VWHSV�IRU
NHHSLQJ�&DOLIRUQLD�RQ�ILUP�ILVFDO�IRRWLQJ�ZKLOH�ZH�FRQWLQXH�WR�PHHW�WKH�&29,'����FKDOOHQJH��SURWHFW�YLWDO�VHUYLFHV�DQG�RXU
PRVW�YXOQHUDEOH�FRPPXQLWLHV��DQG�EXLOG�D�VWURQJ�ILVFDO�EULGJH�WR�D�VDIH��VSHHG\�HFRQRPLF�UHVXUJHQFH��&DOLIRUQLDQV�DUH
GRLQJ�WKHLU�SDUW���QRZ�LW
V�LPSHUDWLYH�IRU�RXU�IHGHUDO�SDUWQHUV�WR�SDVV�D�UHVSRQVLEOH�DQG�FRPSUHKHQVLYH�UHOLHI�SODQ�VR�VWDWHV
DQG�ORFDO�FRPPXQLWLHV�FDQ�FRQWLQXH�WR�NHHS�$PHULFDQV�VDIH�ZKLOH�OHDGLQJ�RXU�QDWLRQDO�HFRQRPLF�UHFRYHU\����

.HYLQ�*RUGRQ��3UHVLGHQW
&DSLWRO�$GYLVRUV�*URXS��//&
&DOLIRUQLD
V�/HDGLQJ�$GYRFDWHV�IRU�(GXFDWLRQ
����/�6WUHHW��6XLWH�����
6DFUDPHQWR��&DOLIRUQLD������
������������

���
3OHDVH�QRWH�WKH�QHZ�PDLO�DGGUHVV�RI�VXSWV#VDQWDFUX]FRH�RUJ���SOHDVH�EHJLQ�WR�VHQG�WR�WKLV�OLVW�DV�WKH�OLVW
VXSWV#VDQWDFUX]�N���FD�XV�ZLOO�EH�UHWLUHG�VRRQ�
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����
<RX�UHFHLYHG�WKLV�PHVVDJH�EHFDXVH�\RX�DUH�VXEVFULEHG�WR�WKH�*RRJOH�*URXSV��6XSHULQWHQGHQWV�/LVW��JURXS�
7R�XQVXEVFULEH�IURP�WKLV�JURXS�DQG�VWRS�UHFHLYLQJ�HPDLOV�IURP�LW��VHQG�DQ�HPDLO�WR�VXSWV�XQVXEVFULEH#VDQWDFUX]FRH�RUJ�
7R�YLHZ�WKLV�GLVFXVVLRQ�RQ�WKH�ZHE�YLVLW�KWWSV���JURXSV�JRRJOH�FRP�D�VDQWDFUX]FRH�RUJ�G�PVJLG�VXSWV�
&$/�\�KLR52<M88T�ZZ�XL(��:��GKVLK&5FK.+8RL]�KW9Y�NZ���PDLO�JPDLO�FRP�
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

SXEOLF�KHDOWK�LPSDFW�RI�K\EULG�VFKRRO�UHRSHQLQJ�SODQV
��PHVVDJH

%ULDQQD�'RQDOGVRQ��EULDQQD�F�GRQDOGVRQ#JPDLO�FRP! )UL��-XQ����������DW�������$0
7R��VURWK#VDQWDFUX]FRH�RUJ��EYDQDOOHQ#VDQWDFUX]FRH�RUJ��VQLFKROV#VDQWDFUX]FRH�RUJ��UILOLFHWWL#VDQWDFUX]FRH�RUJ�
MEDUU#VDQWDFUX]FRH�RUJ��GVDOHV#VDQWDFUX]FRH�RUJ��DVDQFKH]#VDQWDFUX]FRH�RUJ
&F��IVDEEDK#VDQWDFUX]FRH�RUJ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ

'HDU�6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�

,�DP�WKH�PRWKHU�RI�WZR�HOHPHQWDU\�DJHG�VRQV�ZKR�DWWHQG�:HVWODNH�(OHPHQWDU\�6FKRRO�LQ�6DQWD�&UX]��&$��DQG�DOVR�VHUYH�DV�D
QRQSURILW�SURJUDP�GLUHFWRU�DW�WKH�$PHULFDQ�,QVWLWXWH�RI�0DWKHPDWLFV��ZKHUH�,�KDYH�ZRUNHG�IRU�RYHU�D�GHFDGH�ZLWK�.����HGXFDWRUV
QDWLRQDOO\�

5HFHQWO\�,�OHDUQHG�IURP�P\�FKLOGUHQ¶V�SULQFLSDO�WKDW�WHDFKHUV�ZLOO�RQO\�FRYHU�KDOI�WKHLU�XVXDO�PDWHULDO�XQGHU�WKH�VFKRRO¶V�SURSRVHG
K\EULG�PRGHO�RI�LQ�SHUVRQ�DQG�UHPRWH�LQVWUXFWLRQ��+\EULG�PRGHOV��ZKLFK�DUH�EHLQJ�FRQVLGHUHG�E\�VFKRROV�WKURXJKRXW�&DOLIRUQLD�DQG
WKH�QDWLRQ��DOVR�KDYH�WUXO\�GLVWXUELQJ�LPSOLFDWLRQV�IRU�HTXLW\��DV�GHVFULEHG�LQ�P\�UHFHQW�DUWLFOH�7KH�7URXEOH�:LWK�+\EULG�0RGHOV�IRU
5HRSHQLQJ�.����6FKRROV�

+\EULG�PRGHOV�DUH�EHLQJ�FRQVLGHUHG�ODUJHO\�IRU�UHDVRQV�RI�SXEOLF�KHDOWK��DV�D�ZD\�WR�UHGXFH�WKH�QXPEHU�RI�FORVH�FRQWDFWV�IRU
VWXGHQWV�DQG�VWDII��+RZHYHU��ZKHQ�HYDOXDWLQJ�WKH�ULVNV�DQG�EHQHILWV�RI�VFKRRO�UHRSHQLQJ�SODQV��SXEOLF�KHDOWK�DXWKRULWLHV�DSSHDU�WR�EH
WUHDWLQJ�VFKRROV�DV�D�VHOI�FRQWDLQHG�V\VWHP��OLNH�J\PV�RU�PRYLH�WKHDWHUV�RU�RWKHU�EXVLQHVVHV��UDWKHU�WKDQ�DV�SLHFHV�RI�D�ODUJHU�
KLJKO\�LQWHUFRQQHFWHG�V\VWHP�WKDW�LV�VHUYLQJ�ERWK�HGXFDWLRQDO�DQG�FKLOGFDUH�IXQFWLRQV��*LYHQ�WKH�HQRUPRXV�VWDNHV�IRU�HGXFDWLRQ
DQG�HTXLW\��,�ZRXOG�XUJH�WKH�6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ�WR�UHTXHVW�PRUH�LQIRUPDWLRQ�IURP�SXEOLF�KHDOWK
DXWKRULWLHV�UHJDUGLQJ�ZKHWKHU�K\EULG�PRGHOV�DUH�VWLOO�OLNHO\�WR�EHQHILW�SXEOLF�KHDOWK�RYHU�PRUH�IXOO\�UHRSHQHG�VFKRROV�
WDNLQJ�WKH�LQFUHDVHG�QHHG�IRU�RXW�RI�VFKRRO�FKLOGFDUH�LQWR�FRQVLGHUDWLRQ�

0RUH�VSHFLILFDOO\��KDYLQJ�FKLOGUHQ�RXW�RI�VFKRRO���WR���GD\V�SHU�ZHHN�JUHDWO\�LQFUHDVHV�RYHUDOO�XQFHUWDLQW\�DERXW�ZKR�DQG�ZKDW�WKH\
DUH�JHWWLQJ�H[SRVHG�WR�GXULQJ�WKHLU�RXW�RI�VFKRRO�WLPH��<RXQJHU�FKLOGUHQ�LQ�SDUWLFXODU�DUH�OLNHO\�WR�DWWHQG�PXOWLSOH�FKLOGFDUH
HQYLURQPHQWV�ZKHUH�WKH\�ZLOO�EH�LQ�FORVH�FRQWDFW�ZLWK�VHYHUDO�GR]HQ�RWKHU�FKLOGUHQ��HYHQ�LI�FODVV�DQG�FDUH�JURXS�VL]HV�DUH�OLPLWHG�
7KH�GUDPDWLFDOO\�LQFUHDVHG�QHHG�IRU�RXW�RI�VFKRRO�FKLOGFDUH�LQWURGXFHV�WKH�VWURQJ�OLNHOLKRRG�RI�FKLOGUHQ�KDYLQJ�DV�PDQ\�FORVH
FRQWDFWV�DV�WKH\�ZRXOG�LQ�IXOO�WLPH�VFKRRO�ZLWK�RQH�FRQVLVWHQW�DIWHU�VFKRRO�FDUH�HQYLURQPHQW�

)XUWKHUPRUH��WKH�PXOWLSOH�FKLOGFDUH�HQYLURQPHQWV�QHFHVVLWDWHG�E\�K\EULG�PRGHOV�ZRXOG�DOVR�LQFUHDVH�WKH�OLNHOLKRRG�RI�FKLOGUHQ�EHLQJ
LQ�FORVH�FRQWDFW�ZLWK�VWXGHQWV�IURP�RWKHU�VFKRROV��FRPSRXQGLQJ�WKH�GLIILFXOW\�RI�FRQWDFW�WUDFLQJ�DQG�H[SDQGLQJ�WKH�LPSDFW�RI�DQ\
QHFHVVDU\�FRQWDLQPHQW�PHDVXUHV�LI�VWXGHQWV�RU�WKHLU�FDUHJLYHUV�WHVW�SRVLWLYH��)RU�ROGHU�FKLOGUHQ��VLPLODUO\��EHLQJ�XQVXSHUYLVHG
IRU�GD\V�DW�D�WLPH�ZKLOH�SDUHQWV�ZRUN�ZLOO�DOPRVW�FHUWDLQO\�LQFUHDVH�WKHLU�IDFH�WR�IDFH�H[SRVXUH�WR�VWXGHQWV�ZLWK�ZKRP�WKH\�ZRXOG�QRW
W\SLFDOO\�EH�LQ�FORVH�FRQWDFW�LI�WKH\�ZHUH�LQ�VFKRRO�HYHU\�GD\�

7KH�VWURQJO\�QHJDWLYH�FRQVHTXHQFHV�RI�K\EULG�PRGHOV�IRU�RXU�FKLOGUHQ¶V�HGXFDWLRQ�DQG�IRU�HTXLW\�LQ�RXU�FRPPXQLW\�ZRXOG
FRQVWLWXWH�D�PRQXPHQWDO�VDFULILFH�IRU�RXU�ZKROH�VRFLHW\��7KHUHIRUH��EHIRUH�SURFHHGLQJ�ZLWK�K\EULG�SODQV
IRU�UHRSHQLQJ�VFKRROV��ZH�QHHG�WR�EH�DV�FHUWDLQ�DV�SRVVLEOH�WKDW�WKH\�FRQVWLWXWH�D�QHFHVVDU\�PHDVXUH�WRZDUG�SURWHFWLQJ
SXEOLF�KHDOWK�

7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ�RI�WKLV�LPSRUWDQW�LVVXH�DQG�IRU�\RXU�VHUYLFH�WR�6DQWD�&UX]�&RXQW\�VFKRROV�GXULQJ�WKLV�WLPH�RI�FULVLV�

6LQFHUHO\�

%ULDQQD�'RQDOGVRQ
������������
EULDQQD�F�GRQDOGVRQ#JPDLO�FRP
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

8VH�RI�IDFH�FRYHULQJV�E\�VFKRRO�VWXGHQWV

)DULV�6DEEDK��IVDEEDK#VDQWDFUX]FRH�RUJ! 0RQ��-XQ����������DW������30
7R��FDUROBEMRUQ��FDUROBEMRUQ#VEFJOREDO�QHW!
&F��6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!��6XH�5RWK��VURWK#VDQWDFUX]FRH�RUJ!��%UXFH�9DQ�$OOHQ
�EYDQDOOHQ#VDQWDFUX]FRH�RUJ!��6DQGUD�1LFKROV��VQLFKROV#VDQWDFUX]FRH�RUJ!��5RVH�)LOLFHWWL��UILOLFHWWL#VDQWDFUX]FRH�RUJ!�
-DQH�%DUU��MEDUU#VDQWDFUX]FRH�RUJ!��'DQD�6DOHV��GVDOHV#VDQWDFUX]FRH�RUJ!��$EHO�6DQFKH]
�DVDQFKH]#VDQWDFUX]FRH�RUJ!��JDLO�QHZHOO#VDQWDFUX]FRXQW\�XV��-RKQ�/HRSROG��MRKQ�OHRSROG#VDQWDFUX]FRXQW\�XV!��=DFK
)ULHQG��]DFK�IULHQG#VDQWDFUX]FRXQW\�XV!��JUHJ�FDSXW#VDQWDFUX]FRXQW\�XV���%UXFH�0F3KHUVRQ
�EUXFH�PFSKHUVRQ#VDQWDFUX]FRXQW\�XV����EUXFH�PFSKHUVRQ#VDQWDFUX]FRXQW\�XV!��5\DQ�&RRQHUW\
�U\DQ�FRRQHUW\#VDQWDFUX]FRXQW\�XV!

'HDU�0V��%MRUQ�

�7KDQN�\RX�IRU�\RXU�HPDLO���,�XQGHUVWDQG�WKDW�WKHUH�LV�VRPH�FRQIXVLRQ�UHJDUGLQJ�WKH�*RYHUQRU¶V�([HFXWLYH�2UGHUV�DQG�WKH
&'3+�JXLGDQFH���*RYHUQRU�1HZVRP�KDV�LVVXHG�YDULRXV�H[HFXWLYH�RUGHUV�GLUHFWLQJ�&DOLIRUQLD�UHVLGHQWV�WR�FRQIRUP�WR
JXLGDQFH�LVVXHG�E\�6WDWH�KHDOWK�RIILFLDOV���)RU�H[DPSOH��RQ�0DUFK�����(2�1�������VWDWHV��³>D@OO�UHVLGHQWV�DUH�WR�KHHG�DQ\
RUGHUV�DQG�JXLGDQFH�RI�VWDWH�DQG�ORFDO�SXEOLF�KHDOWK�RIILFLDOV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�LPSRVLWLRQ�RI�VRFLDO�GLVWDQFLQJ
PHDVXUHV��WR�FRQWURO�WKH�VSUHDG�RI�&29,'����´��(2�1��������0DUFK�������������7KHUHIRUH��DOWKRXJK�WKH�-XQH���������
&'3+�GRFXPHQW�LV�FDOOHG�³JXLGDQFH�´�WKH�*RYHUQRU¶V�RUGHUV�PDQGDWH�WKDW�VXFK�JXLGDQFH�PXVW�EH�IROORZHG���7KH
*RYHUQRU¶V�ZHEVLWH�DOVR�FRQWDLQV�WKLV�UHTXLUHPHQW���6HH��KWWSV���FRYLG���FD�JRY���

)DFH�FRYHULQJV�UHTXLUHG�LQ�SXEOLF¬VSDFHV
&ORWK�IDFH�FRYHULQJV�RU¬PDVNV¬KHOS�UHGXFH�WKH�VSUHDG�RI�FRURQDYLUXV�HVSHFLDOO\
ZKHQ�FRPELQHG�ZLWK�SK\VLFDO�GLVWDQFLQJ�DQG�IUHTXHQW�KDQG�ZDVKLQJ��6WDUWLQJ�-XQH
����&DOLIRUQLDQV�PXVW�ZHDU�IDFH�FRYHULQJV�LQ�FRPPRQ�DQG�SXEOLF�LQGRRU�VSDFHV
DQG�RXWGRRUV�ZKHQ�GLVWDQFLQJ�LV�QRW�SRVVLEOH��/HDUQ�PRUH�DERXW�WKH¬JXLGDQFH�DQG
OLPLWHG�H[FHSWLRQV�KHUH�¬

,�KRSH�WKLV�LQIRUPDWLRQ�LV�KHOSIXO�WR�\RX���:H�ZLOO�FRQWLQXH�WR�NHHS�DEUHDVW�RI�DQ\�XSGDWHV�DQG�ZLOO�FRQWLQXH�WR�IROORZ�WKH
*RYHUQRU¶V�RUGHUV�

6LQFHUHO\�
)DULV

'U��)DULV�6DEEDK
&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV
���������������_�IVDEEDK#VDQWDFUX]FRH�RUJ
ZZZ�VDQWDFUX]FRH�RUJ
����(QFLQDO�6W��6DQWD�&UX]��&$������
SURQRXQV��KH��KLP��KLV
� � �

>4XRWHG�WH[W�KLGGHQ@
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

8VH�RI�IDFH�FRYHULQJV�E\�VFKRRO�VWXGHQWV

FDUROBEMRUQ��FDUROBEMRUQ#VEFJOREDO�QHW! 7XH��-XQ����������DW������$0
7R��)DULV�6DEEDK��IVDEEDK#VDQWDFUX]FRH�RUJ!
&F��6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!��6XH�5RWK��VURWK#VDQWDFUX]FRH�RUJ!��%UXFH�9DQ�$OOHQ
�EYDQDOOHQ#VDQWDFUX]FRH�RUJ!��6DQGUD�1LFKROV��VQLFKROV#VDQWDFUX]FRH�RUJ!��5RVH�)LOLFHWWL��UILOLFHWWL#VDQWDFUX]FRH�RUJ!�
-DQH�%DUU��MEDUU#VDQWDFUX]FRH�RUJ!��'DQD�6DOHV��GVDOHV#VDQWDFUX]FRH�RUJ!��$EHO�6DQFKH]
�DVDQFKH]#VDQWDFUX]FRH�RUJ!��JDLO�QHZHOO#VDQWDFUX]FRXQW\�XV��-RKQ�/HRSROG��MRKQ�OHRSROG#VDQWDFUX]FRXQW\�XV!��=DFK
)ULHQG��]DFK�IULHQG#VDQWDFUX]FRXQW\�XV!��JUHJ�FDSXW#VDQWDFUX]FRXQW\�XV���%UXFH�0F3KHUVRQ
�EUXFH�PFSKHUVRQ#VDQWDFUX]FRXQW\�XV����EUXFH�PFSKHUVRQ#VDQWDFUX]FRXQW\�XV!��5\DQ�&RRQHUW\
�U\DQ�FRRQHUW\#VDQWDFUX]FRXQW\�XV!

'U��6DEEDK�

7KDQN�\RX�DJDLQ�IRU�\RXU�UHVSRQVH���

<HV��*RYHUQRU�1HZVRP�GHFODUHG�D�6WDWH�RI�(PHUJHQF\�RQ�0DUFK��WK�������LQ�&DOLIRUQLD�XQGHU�WKH�&DOLIRUQLD�(PHUJHQF\
6HUYLFHV�$FW��³&(6$´��DV�D�UHVXOW�RI�WKH��WKUHDW�RI�&RYLG���´���$QG��*RYHUQRU�1HZVRP�KDV�LVVXHG�IXUWKHU�([HFXWLYH
2UGHUV�VLQFH�WKDW�0DUFK��WK�([HFXWLYH�2UGHU���

+RZHYHU��WKHUH�LV�URRP�IRU�LQWHUSUHWDWLRQ�RQ�WKH�&'3+�LQIRUPDWLRQ�LVVXHG�RQ�-XQH���WK�WKDW�\RX�DQG�,�KDYH�ERWK
UHIHUHQFHG�LQ�SULRU�HPDLOV���7RGG�5LHEH��FRXQW\�FRXQVHO�IRU�$PDGRU�FRXQW\�³KDV�UHQGHUHG�WKH�RSLQLRQ�WKDW�WKH�&'3+
GRFXPHQW�LV�D�JXLGDQFH�OHWWHU�DQG�WKHUHIRUH�WKHUH�LV�QR�FULPLQDO�OLDELOLW\�IRU�WKRVH�LQ�YLRODWLRQ��XQOLNH�SULRU�*RYHUQRU¶V
([HFXWLYH�2UGHUV�DQG�$PDGRU�3XEOLF�+HDOWK�2IILFHU�RUGHUV�WKDW�H[SOLFLWO\�PHQWLRQHG�WKH�VWDWXWHV�DOORZLQJ�FULPLQDO
SURVHFXWLRQ���7KH�VWDWXWH�DOORZLQJ�FULPLQDOV�SURVHFXWLRQ��ZKLFK�ZDV�SUHYLRXVO\�FLWHG�LQ�SULRU�$PDGRU�&RXQW\�3XEOLF�+HDOWK
2IILFH�LV�+HDOWK�	�6DIHW\�&RGH�VHFWLRQ��������´�)XUWKHU��PRUH�DQG�PRUH�ORFDO�RIILFLDOV�DFURVV�&DOLIRUQLD�KDYH�VDLG�SXEOLFO\
WKDW�WKH\�ZLOO�QRW�HQIRUFH�WKLV�³�RUGHU´���/,1.�7KHUHIRUH��WKHUH�DUH�GLIIHULQJ�RSLQLRQV�DV�WR�ZKHWKHU�WKH�LQIRUPDWLRQ�UHOHDVHG
E\�WKH�&'3+�RQ�-XQH���WK�LV�JXLGDQFH�RU�VRPHWKLQJ�PRUH�WKDQ�JXLGDQFH�

)XUWKHU��XQGHU��VHFWLRQ������RI�WKH�&(6$��WKH�VWDWH�RI�HPHUJHQF\�PXVW�HQG�³DW�WKH�HDUOLHVW�SRVVLEOH�GDWH�WKDW�FRQGLWLRQV
ZDUUDQW�´��:H�DUH�PRUH�WKDQ�WKUHH�PRQWKV�EH\RQG�WKH�³WKUHDW�RI�&RYLG���´�DV�GHFODUHG�E\�WKH�*RYHUQRU�RQ�0DUFK��WK���$
³WKUHDW´�LV�DQ�LQGLFDWLRQ�RI�VRPHWKLQJ�LPSHQGLQJ���6LQFH�ZH¶YH�GHDOW�ZLWK�&RYLG����IRU�PRUH�WKDQ�WKUHH�PRQWKV��LW¶V�QR
ORQJHU�LPSHQGLQJ���$QG��ZH�DUH�UH�RSHQLQJ�RXU�EXVLQHVVHV�DQG�FRPPXQLWLHV���:H�DUH�QR�ORQJHU�LQ�D�VWDWH�RI�HPHUJHQF\�
�:H�KDYH�GHDOW�ZLWK�&RYLG����IRU�PRUH�WKDQ�WKUHH�PRQWKV��DQG�ZH�KDYH�LQIRUPDWLRQ�DQG�UHVRXUFHV�DYDLODEOH�WR�IXUWKHU
GHDO�ZLWK�&RYLG������$QG��XQGHU�VHFWLRQ������E���:KHQHYHU�WKH�VWDWH�����RI�HPHUJHQF\�KDV�EHHQ�WHUPLQDWHG��WKH�RUGHUV
DQG�UHJXODWLRQV�VKDOO�EH�RI�QR�IXUWKHU�IRUFH�RU�HIIHFW�´��7KXV��ORFDO�DQG�VWDWH�KHDOWK�RUGHUV�LPPHGLDWHO\�HQG�ZLWK�WKH�HQG�RI
D�VWDWH�RI�HPHUJHQF\���7KHUH�LV�QR�SURYLVLRQ�IRU�D�SKDVHG�DSSURDFK�IRU�UH�RSHQLQJ�VFKRROV��EXVLQHVVHV�RU�FRPPXQLWLHV�

6LQFH�IDFWV�LQGLFDWH�WKDW�ZH�DUH�EH\RQG�WKH�³WKUHDW�RI�&RYLG������WKH�FDVH�IRU�FRQWLQXLQJ�LQ�WKLV�VWDWH�RI�HPHUJHQF\�LV
UDSLGO\�GHWHULRUDWLQJ���.QRZLQJ�WKDW�DQG�DOVR�EHLQJ�PLQGIXO�RI�WKH�WHUPLQDWLRQ�SURYLVLRQV�RI�WKH�&(6$��,�ZRXOG�VWLOO�FRQWLQXH
WR�XUJH�WKH�&RXQW\�'HSDUWPHQW�RI�(GXFDWLRQ�WR�DFW�RQ�LWV�RZQ�DFFRUG�DV�DQ�DGYRFDWH�RI�WKH�VWXGHQWV�DV�ZHOO�DV�WKH�SHRSOH
RI�WKLV�FRXQW\�DQG�QRW�UHTXLUH�PDVNV�RU�IDFH�FRYHULQJV�RI�DQ\�NLQG�IRU�WKH�VWXGHQWV�WKLV�IDOO��,Q�GRLQJ�VR��SOHDVH�FRQVLGHU
WKDW�UHTXLULQJ�IDFH�FRYHULQJV��PDVNV�RU�HYHQ�IDFH�VKLHOGV�LV�DVNLQJ�WKRVH�VWXGHQWV�WR�EUHDWKH�LQ�WKHLU�RZQ�FDUERQ�GLR[LGH
DQG�SDUWLFOHV�WKDW�WKH�ERG\�KDV�MXVW�H[KDOHG���7KLV�ORZHUV�WKH�LPPXQH�V\VWHP�RI�WKH�ERG\�EHFDXVH�LW�FDXVHV�WKH�ERG\�WR
LQKDOH�ZKDW�LW�MXVW�H[KDOHG���%\�IRUFLQJ�WKH�ERG\�WR�LQKDOH�ZKDW�LW�MXVW�H[KDOHG��WKH�LPPXQH�V\VWHP�ZLOO�EHFRPH�FRPSULVHG
ZKLFK�ZLOO�OHDG�WR�PRUH�LOOQHVV�ZKLFK��DJDLQ��LV�ZKDW�ZH�DUH�VHHLQJ�QRZ�

7KDQN�\RX�DJDLQ�
&DURO�%MRUQ
>4XRWHG�WH[W�KLGGHQ@
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

6WXGHQWV�QHHG�WR�EH�EDFN�LQ�VFKRRO

6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ! 0RQ��-XO���������DW������30
7R��ERDUG#VDQWDFUX]FRH�RUJ
&F��)DULV�6DEEDK��IVDEEDK#VDQWDFUX]FRH�RUJ!

'HDU�7UXVWHHV�

3OHDVH�VHH�EHORZ�IRU�QHZ�FRUUHVSRQGHQFH��

%HVW�

�����������)RUZDUGHG�PHVVDJH����������
)URP��&ODLUH�&DVWDJQD��FDVWDJQD�FODLUH#JPDLO�FRP!
'DWH��7KX��-XO���������DW������$0
6XEMHFW��6WXGHQWV�QHHG�WR�EH�EDFN�LQ�VFKRRO
7R���VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

7R�WKH�%RDUG�
3OHDVH�FRQVLGHU�WKH�UHFRPPHQGDWLRQV�IURP�SHGLDWULFLDQV�UHJDUGLQJ�EULQJLQJ�VWXGHQWV�EDFN�WR�VFKRRO²HVSHFLDOO\�VWXGHQWV
XQGHU������7KLV�LV�DQ�H[FHOOHQW�DUWLFOH�H[SODLQLQJ�WKDW�WKH\�DUH�QRW�VLJQLILFDQW�VSUHDGHUV�DQG�WKH�EHQHILWV�RXWZHLJK�WKH
ULVNV���2XU�NLGV�QHHG�DQ�HGXFDWLRQ��(DUO\�H[SHULHQFHV�VHW�WKHLU�SDWWHUQV�IRU�OLIH��6R�FDOOHG�³GLVWDQFH�OHDUQLQJ´�FDQQRW�EH�WKH
RQO\�RSWLRQ�IRU�WKLV�VFKRRO�\HDU��
7KDQN�\RX�
6LQFHUHO\�
&ODLUH�&DVWDJQD
5HWLUHG�VFKRRO�SULQFLSDO�DQG�GLVWULFW�DGPLQLVWUDWRU

KWWSV���ZZZ�Q\WLPHV�FRP������������XV�FRURQDYLUXV�VFKRROV�UHRSHQLQJ�JXLGHOLQHV�DDS�KWPO"UHIHUULQJ6RXUFH DUWLFOH6KDUH

���

3¬�������������¬0¬�������������¬
(¬VOHLEHQVRQ#VDQWDFUX]FRH�RUJ¬
:¬ZZZ�VDQWDFUX]FRH�RUJ¬

6DJH�/HLEHQVRQ
$GPLQLVWUDWLYH�$VVLVWDQW�WR�&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�'U�
)DULV�6DEEDK�DW¬�6DQWD�&UX]�&RXQW\�2IÀFH�RI�(GXFDWLRQ

$¬�����(QFLQDO�6W���6DQWD�&UX]�&$������

3URQRXQV��7KH\�7KHP

&UHDWH�\RXU�RZQ�:LVH6WDPS�HPDLO�VLJQDWXUH
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

(OHFWURQLF�6LJQDWXUHV
��PHVVDJH

6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ! 7XH��-XO���������DW�������30
7R��ERDUG#VDQWDFUX]FRH�RUJ
&F��)DULV�6DEEDK��IVDEEDK#VDQWDFUX]FRH�RUJ!

+L�7UXVWHHV�

$W�WKH�ODVW�$JHQGD�&RPPLWWHH�PHHWLQJ��ZH�GLVFXVVHG�KDYLQJ�DOO�RI�WKH�%RDUG
V�HOHFWURQLF�VLJQDWXUHV�RQ�ILOH�WR�VLJQ
UHVROXWLRQV��,I�\RX�KDYH�DQ�HOHFWURQLF�VLJQDWXUH�WKDW�\RX�ZRXOG�SHUPLW�PH�WR�XVH�IRU�WKLV�SXUSRVH��SOHDVH�VHQG�LW�WR�PH��,I
\RX�GR�QRW�\HW�KDYH�DQ�HOHFWURQLF�VLJQDWXUH��\RX�PD\�ZULWH�\RXU�VLJQDWXUH�RQ�D�SLHFH�RI�SDSHU��WDNH�D�FOHDU��FORVH�XS�SKRWR
RI�LW��DQG�VHQG�WKDW�WR�PH�VR�,�FDQ�FUHDWH�WKH�HOHFWURQLF�VLJQDWXUH�IRU�\RX��

,�DOUHDG\�KDYH�6XH
V�VLJQDWXUH�RQ�ILOH�

7KDQN�\RX�

���

3¬�������������¬0¬�������������¬
(¬VOHLEHQVRQ#VDQWDFUX]FRH�RUJ¬
:¬ZZZ�VDQWDFUX]FRH�RUJ¬

6DJH�/HLEHQVRQ
$GPLQLVWUDWLYH�$VVLVWDQW�WR�&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�'U�
)DULV�6DEEDK�DW¬�6DQWD�&UX]�&RXQW\�2IÀFH�RI�(GXFDWLRQ

$¬�����(QFLQDO�6W���6DQWD�&UX]�&$������

3URQRXQV��7KH\�7KHP

&UHDWH�\RXU�RZQ�:LVH6WDPS�HPDLO�VLJQDWXUH
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

&RQFHUQV�DERXW�UHRSHQLQJ�VFKRROV�IRU�WKH�ERDUG�RI�WUXVWHHV

6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ! 7KX��-XO���������DW�������$0
7R��ERDUG#VDQWDFUX]FRH�RUJ
&F��)DULV�6DEEDK��IVDEEDK#VDQWDFUX]FRH�RUJ!

+HOOR�

3OHDVH�VHH�EHORZ�IRU�D�PHVVDJH�IURP�D�FRPPXQLW\�PHPEHU�

�����������)RUZDUGHG�PHVVDJH����������
)URP��&DLOWOLQ�-RKQVWRQ��VWUHJDFDLWOLQ#\DKRR�FRP!
'DWH��7KX��-XO���������DW�������$0
6XEMHFW��&RQFHUQV�DERXW�UHRSHQLQJ�VFKRROV�IRU�WKH�ERDUG�RI�WUXVWHHV
7R��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

'HDU�FRXQW\�RIILFH�RI�(GXFDWLRQ�ERDUG�RI�WUXVWHHV�

0\�QDPH�LV�&DLWOLQ�-RKQVWRQ��,�DP�D�9$3$�WHDFKHU�DW�$OLDQ]D�6FKRRO�LQ�3986'�ZKHUH�,�KDYH�WDXJKW�IRU
PRUH�WKDQ����\HDUV��7KDQN�\RX�IRU�\RXU�OHDGHUVKLS�GXULQJ�WKLV�YHU\�FKDOOHQJLQJ�WLPH��,�DP�ZULWLQJ�WR�VKDUH
P\�GHHS�FRQFHUQV�DERXW�RXU�DELOLW\�WR�IROORZ�WKH�UHFRPPHQGHG�&'&�RU�&'(�RU�&D��'HSW��RI�+HDOWK
JXLGHOLQHV�IRU�VDIHO\�UHRSHQLQJ�RXU�VFKRROV�LQ�$XJXVW��:H�PD\�KDYH�WKH�ZLOO��ZH�PD\�KDYH�WKH�QHHG��ZH�PD\
KDYH�WKH�GHVLUH��EXW�ZH�GRQ·W�KDYH�WKH�PHDQV�WR�LPSOHPHQW�WKH�0$-25,7<�RI�WKH�UHFRPPHQGDWLRQV��$V�\RX
ZHOO�NQRZ��&DOLIRUQLD�SXEOLF�VFKRROV�KDYH�EHHQ�VHULRXVO\�XQGHUIXQGHG�IRU�PRUH�WKDQ����\HDUV�¬$V�D
FRQVHTXHQFH�3986'�LV¬

,I�ZH�GRQ·W�GR�WKLV�ULJKW��SHRSOH�GLH�RU�UXQ�WKH�ULVN�RI�VXIIHULQJ�ORQJ�WHUP�KHDOWK�FRQVHTXHQFHV��7KLV�LV�WRR
KLJK�D�SULFH�WR�SD\��+HUH�DUH�WKUHH�KHDGOLQHV�,�ZRXOG�OLNH�WR�VKDUH�ZLWK�\RX������)URP�WKH�6DQWD�&UX]�6HQWLQHO
RQ�-XO\����������´&RURQRYLUXV�FRQWLQXHV�WR�VXUJH�WR�UHFRUG�OHYHOV�LQ�6DQWD�&UX]�&RXQW\�µ�:K\�ZRXOG�ZH
RSHQ�VFKRROV�GXULQJ�D�VXUJH�LQ�FDVHV"
+HDGOLQH�����IURP�8�6��1HZV�DQG�:RUOG�5HSRUW��0D\����´1HDUO\�����RI�DOO�SXEOLF�VFKRRO�WHDFKHUV�DUH���
RU�ROGHU��QHZ�IHGHUDO�GDWD�VKRZ��SXWWLQJ�WKHP�DW�LQFUHDVHG�ULVN�RI�VHYHUH�&RYLG���µ�¬
$QG�ÀQDOO\��KHDGOLQH�����)URP�86�1HZV�DQG�:RUOG�5HSRUW�$SULO�����´���VFKRRO�HPSOR\HHV�IURP�WKH�1<&
GHSDUWPHQW�RI�HGXFDWLRQ�KDYH�GLHG�RI�&RYLG���µ�'R�DQ\�RI�XV�ZDQW�WR�UHDG�D�VLPLODU�KHDGOLQH�DERXW�RXU

68



RZQ�HGXFDWRUV"�3OHDVH��GR�QRW�SXW�RXU�OLYHV�DQG�WKH�OLYHV�RI�RXU�FKLOGUHQ�DQG�RXU�FRPPXQLW\�DW�ULVN��,I�ZH
FDQ·W�RSHQ�VDIHO\��WKHQ�OHW
V�QRW�RSHQ�DW�$//�¬
6LQFHUHO\�
&DLWOLQ

���

3¬�������������¬0¬�������������¬
(¬VOHLEHQVRQ#VDQWDFUX]FRH�RUJ¬
:¬ZZZ�VDQWDFUX]FRH�RUJ¬

6DJH�/HLEHQVRQ
$GPLQLVWUDWLYH�$VVLVWDQW�WR�&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�'U�
)DULV�6DEEDK�DW¬�6DQWD�&UX]�&RXQW\�2IÀFH�RI�(GXFDWLRQ

$¬�����(QFLQDO�6W���6DQWD�&UX]�&$������

3URQRXQV��7KH\�7KHP

&UHDWH�\RXU�RZQ�:LVH6WDPS�HPDLO�VLJQDWXUH
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

3&6��WK�JUDGH�DGGLWLRQ
��PHVVDJH

'DZQ�'H:LWW��JJZUDSVLQF#JPDLO�FRP! 7KX��-XQ����������DW������30
7R��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ

*RRG�DIWHUQRRQ��,�ZKROH�KHDUWHGO\�VXSSRUW�WKH�DGGLQJ�RI��WK�JUDGH�DW�3&6��,�DP�VR�H[FLWHG�WKDW�P\�JUDQGGDXJKWHU�
0LFKHOOH��KDV�WKH�RSSRUWXQLW\�WR�DWWHQG��WK�JUDGH�DW�3&6��WKLV�\HDU��6KH�LV�H[FLWHG�DERXW�WKH�WUDQVLWLRQ��OHDUQLQJ
RSSRUWXQLWLHV�DQG�FKDOOHQJHV�WKDW�DZDLW�KHU��,�IHHO�LW�ZRXOG�KDYH�EHHQ�DQ�HYHQ�HDVLHU�WUDQVLWLRQ�LI�VKH�KDG�JRQH�GLUHFWO\
IURP��WK�JUDGH�WR��WK�JUDGH�DW�3&6��,W�D�ELJ�FKDQJH�WR�MXQLRU�KLJK�DOUHDG\�DQG�FKLOGUHQ�TXLFNO\�IRUP�IULHQGVKLSV�	�D
IHHOLQJ�RI�³KRPH´��WKDW�ODVWV�D�OLIH�WLPH��7R�VWDUW�DW�6KRUHOLQH�WKHQ�VZLWFK�WR�3&6��LQYROYHV�DQRWKHU�WUDQVLWLRQ��,W�DOVR
SRWHQWLDOO\�FRXOG�FDXVH�VRPH�FKLOGUHQ�WR�IHHO�D�ORVV��KDYH�DFDGHPLF�DGMXVWPHQW�FKDOOHQJHV�DQG�KDYH�VRFLDO�LVVXHV
VWDUWLQJ�RYHU�ZLWK�PDNLQJ�QHZ�IULHQGV��,�IHHO�LW�ZLOO�EH�D�JUHDW�EHQHILW�LI�3&6�LV�DOORZHG�WR�DGG��WK�JUDGH��

'DZQ�'H:LWW�
JJZUDSVLQF#JPDLO�FRP
������������
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

%XGJHW�$FW�:RUNVKRS�5HVFKHGXOHG�IRU�-XO\���������DP

6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ! 7KX��-XQ����������DW������30
7R��ERDUG#VDQWDFUX]FRH�RUJ

+L�%RDUG�

3OHDVH�VHH�EHORZ�IRU�DQ�LQYLWDWLRQ�WR�&DSLWRO�$GYLVRUV�QH[W�YLUWXDO�EXGJHW�ZRUNVKRS��

�����������)RUZDUGHG�PHVVDJH����������
)URP��0LFKHOH�0LOOLNHQ��0LFKHOH#FDSLWRODGYLVRUV�RUJ!
'DWH��:HG��-XQ����������DW������30
6XEMHFW��%XGJHW�$FW�:RUNVKRS�5HVFKHGXOHG�IRU�-XO\���������DP
7R��

:H�DUH�FRQWLQXLQJ�WR�DQDO\]H�DQG�DVVHVV�WKH�EXGJHW�ELOOV��EXW�ZH�DUH�UHDG\�WR�UHVFKHGXOH�WKH�%XGJHW�$FW
:RUNVKRSV���<RXU�ZRUNVKRS�LV�VFKHGXOHG�IRU�WKH�ZHHN�RI�-XO\��WK��RQ�WKH�VDPH�GD\�RI�WKH�ZHHN�DQG�DW�WKH
VDPH�WLPH�DV�RULJLQDOO\�VFKHGXOHG�

�

%XGJHW�$FW�:RUNVKRS

)ULGD\��-XO\���������

�����DP

�

3OHDVH�QRWH�WKDW�LI�\RX�KDYH�DOUHDG\�UHJLVWHUHG��\RX�ZLOO�UHFHLYH�DQ�HPDLO�DQG�DXWRPDWLF�UH�
UHJLVWUDWLRQ�IRU�WKH�QHZ�GDWH���,I�\RX�GLG�QRW�SUHYLRXVO\�UHJLVWHU��SOHDVH�XVH�WKH�OLQN�EHORZ���7KLV�ZLOO
EH�D�YLUWXDO�:HE([�SUHVHQWDWLRQ�

�

%XGJHW�$FW�:RUNVKRS��6DQWD�&UX]�&2(

�

:KLOH�DYRLGLQJ�GLUHFW�FXWV�WR�WKH�/&))�DQG�PRVW�FDWHJRULFDO�SURJUDPV��D�PDMRU�YLFWRU\��WKH���������LQFOXGHV
YHU\�ODUJH�GHIHUUDOV�RI�SULQFLSDO�DSSRUWLRQPHQWV�WKDW�ZLOO�RQO\�EH�SDUWLDOO\�UHGXFHG�LI�DGGLWLRQDO�IHGHUDO�IXQGV
EHFRPH�DYDLODEOH���7KH�EXGJHW�LQFOXGHV�DQ�$'$�KROG�KDUPOHVV��QHZ�SURYLVLRQV�IRU�LQVWUXFWLRQDO�WLPH�DQG
GLVWDQFH�OHDUQLQJ��DGGLWLRQDO�RQH�WLPH�IXQGLQJ��PRVWO\�IHGHUDO�GROODUV���D�]HUR���&2/$��DQG�D�KRVW�RI�RWKHU
LPSRUWDQW�FKDQJHV���$OO�RI�WKHVH�LVVXHV�ZLOO�EH�GLVFXVVHG�LQ�GHWDLO�DW�WKH�ZRUNVKRS�

�

$V�DOZD\V��WKLV�SUHVHQWDWLRQ�E\�&DSLWRO�$GYLVRUV�LQFOXGHV�DQ�RQJRLQJ�FROODERUDWLRQ�ZLWK�$&6$��&6%$�
66'$��$$/55�DQG�&/,0$7(&��

�

,I�\RX�GR�QRW�UHFHLYH�D�FDOHQGDU�LQYLWH�E\�WRPRUURZ��KDYH�WURXEOH�UHJLVWHULQJ��RU�KDYH�DQ\�TXHVWLRQV��SOHDVH
FRQWDFW�PH�DW�PLFKHOH#FDSLWRODGYLVRUV�RUJ�DQG�,�ZLOO�PDNH�VXUH�\RX�DUH�UHJLVWHUHG���,�FDQ�DOVR�ILQG�DOWHUQDWLYH�ZRUNVKRSV
IRU�\RX�WR�DWWHQG�LI�WKLV�GDWH�LV�QRW�FRQYHQLHQW�
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0LFKHOH�0LOOLNHQ

$GPLQLVWUDWLYH�$VVLVWDQW

&DSLWRO�$GYLVRUV

�������������RIƓFH

�������������ID[

ZZZ�FDSLWRODGYLVRUV�RUJ

�

�

�

���

3¬�������������¬0¬�������������¬
(¬VOHLEHQVRQ#VDQWDFUX]FRH�RUJ¬
:¬ZZZ�VDQWDFUX]FRH�RUJ¬

6DJH�/HLEHQVRQ
$GPLQLVWUDWLYH�$VVLVWDQW�WR�&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�'U�
)DULV�6DEEDK�DW¬�6DQWD�&UX]�&RXQW\�2IÀFH�RI�(GXFDWLRQ

$¬�����(QFLQDO�6W���6DQWD�&UX]�&$������

3URQRXQV��7KH\�7KHP

&UHDWH�\RXU�RZQ�:LVH6WDPS�HPDLO�VLJQDWXUH
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6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!

%XGJHW�$FW�7UDLQLQJ
��PHVVDJH

)DULV�6DEEDK��IVDEEDK#VDQWDFUX]FRH�RUJ! :HG��-XQ����������DW������30
7R��'LDQH�0RUJHQVWHUQ��GPRUJHQVWHUQ#PRXQWDLQHVG�RUJ!��(ULF�*URVV��HJURVV#SDFLILFHVG�RUJ!��.ULV�0XQUR
�NPXQUR#VFFV�QHW!��/DXULH�%UXWRQ��OEUXWRQ#VOYXVG�RUJ!��/RULH�&KDPEHUODQG��OFKDPEHUODQG#ORVG�FD!��0LFKHOOH�0F.LQQ\
�PPFNLQQ\#KYHVG�FRP!��0LFKHOOH�5RGULJXH]��PLFKHOOHBURGULJXH]#SYXVG�QHW!��0LNH�+HIIQHU��PKHIIQHU#EGXHVG�RUJ!�
6FRWW�7XUQEXOO��VWXUQEXOO#VXHVG�RUJ!��7DQ\D�.UDXVH��WNUDXVH#VFRWWVYDOOH\XVG�RUJ!��%U\DQ�:DOO��EZDOO#VDQWDFUX]FRH�RUJ!�
'HEL�%RGHQKHLPHU��GERGHQKHLPHU#VDQWDFUX]FRH�RUJ!��-DVRQ�%RUJHQ��MERUJHQ#VDQWDFUX]FRH�RUJ!��5HEHFFD�2ONHU
�URONHU#VDQWDFUX]FRH�RUJ!��6DJH�/HLEHQVRQ��VOHLEHQVRQ#VDQWDFUX]FRH�RUJ!��7UR\�&RSH��WFRSH#VDQWDFUX]FRH�RUJ!��$EHO
6DQFKH]��DVDQFKH]#VDQWDFUX]FRH�RUJ!��%UXFH�9DQ�$OOHQ��EYDQDOOHQ#VDQWDFUX]FRH�RUJ!��'DQD�6DOHV
�GVDOHV#VDQWDFUX]FRH�RUJ!��-DQH�%DUU��MEDUU#VDQWDFUX]FRH�RUJ!��5RVH�)LOLFHWWL��UILOLFHWWL#VDQWDFUX]FRH�RUJ!��6DQGUD
1LFKROV��VQLFKROV#VDQWDFUX]FRH�RUJ!��6XH�5RWK��VURWK#VDQWDFUX]FRH�RUJ!

'HDU�6XSHULQWHQGHQWV��&%2V��DQG�%RDUG�0HPEHUV�

�

$V�\RX�NQRZ��ZLWK�D�ODWHU�WKDQ�H[SHFWHG�EXGJHW�DJUHHPHQW�WKLV�\HDU��ZH�KDG�WR�SRVWSRQH�WKH�SUHYLRXVO\
VFKHGXOHG�%XGJHW�$FW�ZRUNVKRS�ZH�KRVW�KHUH�DW�WKH�FRXQW\�RIILFH���:H�QRZ�KDYH�D�QHZ�GDWH��DQG�,¶G�OLNH�WR
DJDLQ�LQYLWH�\RX�WR�MRLQ�PH�IRU�WKLV�YHU\�LPSRUWDQW�ZRUNVKRS�SUHVHQWHG�E\�&DSLWRO�$GYLVRUV�*URXS��

�

%XGJHW�$FW�:RUNVKRS

)ULGD\��-XO\���������

�����DP

�

,I�\RX�KDYH�DOUHDG\�UHJLVWHUHG��\RX�ZLOO�UHFHLYH�DQ�HPDLO�DQG�DXWRPDWLF�UH�UHJLVWUDWLRQ�IRU�WKH�QHZ
GDWH���,I�\RX�GLG�QRW�SUHYLRXVO\�UHJLVWHU��SOHDVH�XVH�WKH�OLQN�EHORZ���7KLV�ZLOO�EH�D�YLUWXDO�:HE([�SUHVHQWDWLRQ�

�

%XGJHW�$FW�:RUNVKRS��6DQWD�&UX]�&2(

�

:KLOH�DYRLGLQJ�GLUHFW�FXWV�WR�WKH�/&))�DQG�PRVW�FDWHJRULFDO�SURJUDPV��D�PDMRU�YLFWRU\��WKH���������LQFOXGHV
YHU\�ODUJH�GHIHUUDOV�RI�SULQFLSDO�DSSRUWLRQPHQWV�WKDW�ZLOO�RQO\�EH�SDUWLDOO\�UHGXFHG�LI�DGGLWLRQDO�IHGHUDO�IXQGV
EHFRPH�DYDLODEOH���7KH�EXGJHW�LQFOXGHV�DQ�$'$�KROG�KDUPOHVV��QHZ�SURYLVLRQV�IRU�LQVWUXFWLRQDO�WLPH�DQG
GLVWDQFH�OHDUQLQJ��DGGLWLRQDO�RQH�WLPH�IXQGLQJ��PRVWO\�IHGHUDO�GROODUV���D�]HUR���&2/$��DQG�D�KRVW�RI�RWKHU
LPSRUWDQW�FKDQJHV���$OO�RI�WKHVH�LVVXHV�ZLOO�EH�GLVFXVVHG�LQ�GHWDLO�DW�WKH�ZRUNVKRS�

�

$V�DOZD\V��WKLV�SUHVHQWDWLRQ�E\�&DSLWRO�$GYLVRUV�LQFOXGHV�DQ�RQJRLQJ�FROODERUDWLRQ�ZLWK�$&6$��&6%$�
66'$��$$/55�DQG�&/,0$7(&����

7KDQN�\RX�

)DULV
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'U��)DULV�6DEEDK
&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV
���������������_�IVDEEDK#VDQWDFUX]FRH�RUJ
ZZZ�VDQWDFUX]FRH�RUJ
����(QFLQDO�6W��6DQWD�&UX]��&$������
SURQRXQV��KH��KLP��KLV
� � �
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6$17$�&58=�&2817<�%2$5'�2)�('8&$7,21�

��
$*(1'$�,7(0�

�
�

%RDUG�0HHWLQJ�'DWH�� -XO\����������� � � $FWLRQ� � ;� ,QIRUPDWLRQ�
�
�
72�� 6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ��
�
)520 �� 0DU\�*DXNHO�)RUVWHU��([HFXWLYH�'LUHFWRU��<),2%�

0DOLQD�/RQJ��$VVRFLDWH�([HFXWLYH�'LUHFWRU��<),2%�
�
68%-(&7 �� <RXU�)XWXUH�,V�2XU�%XVLQHVV��<),2%��8SGDWH��
�
�
�
%$&.*5281'�
�
7KH�%RDUG�ZLOO�UHFHLYH�D�SUHVHQWDWLRQ�IRU�XSGDWHV�IURP�<RXU�)XWXUH�,I�2XU�%XVLQHVV�
�<),2%���7KH�PLVVLRQ�RI�<),2%�LV�WR�SURYLGH�HYHU\�6DQWD�&UX]�&RXQW\�VWXGHQW�ZLWK�
RSSRUWXQLWLHV�WR�GLVFRYHU�D�IXOILOOLQJ�DQG�VXFFHVVIXO�FDUHHU��<),2%�DOVR�EULQJV�VFKRROV�
DQG�EXVLQHVVHV�WRJHWKHU�WR�VXSSRUW�VWXGHQWV�LQ�EHFRPLQJ�6DQWD�&UX]�&RXQW\¶V�QH[W�
JHQHUDWLRQ�RI�ZRUNHUV�DQG�OHDGHUV��
�
683(5,17(1'(17¶6�5(&200(1'$7,21�)25�%2$5'�$&7,21���
�
5HFHLYH�SUHVHQWDWLRQ��
�
),6&$/�,03/,&$7,216���
�
1RQH���

%RDUG�0HHWLQJ�'DWH���-XO\��������� $JHQGD�,WHP��������
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6$17$�&58=�&2817<�%2$5'�2)�('8&$7,21�

��
$*(1'$�,7(0�

�
�

%RDUG�0HHWLQJ�'DWH�� -XO\����������� � � $FWLRQ� � ;� ,QIRUPDWLRQ�
�
�
72�� 6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ��
�
)520 �� 'U��)DULV�6DEEDK��&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�
�
68%-(&7 �� &29,'����DQG�6FKRRO�5HRSHQLQJ�8SGDWH�
�
�
�
%$&.*5281'�
�
6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�KDV�EHHQ�ZRUNLQJ�LQ�FROODERUDWLRQ�ZLWK�WKH�6DQWD�
&UX]�&RXQW\�+HDOWK�6HUYLFHV�DJHQF\�DQG�VFKRRO�GLVWULFWV�WR�SUHSDUH�IRU�DQG�UHVSRQG�WR�
WKH�RXWEUHDN�RI�&29,'����LQ�RXU�FRPPXQLW\��7KH�%RDUG�ZLOO�UHFHLYH�DQ�XSGDWH�RQ�WKH�
ZD\V�LQ�ZKLFK�WKH�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�KDV�EHHQ�ZRUNLQJ�WR�UHVSRQG�
WR�WKH�&29,'����FULVLV��7KH�SUHVHQWDWLRQ�ZLOO�DOVR�LQFOXGH�WKH�DQWLFLSDWHG�LPSDFWV�RI�
&29,'����RQ�IXQGLQJ�IRU�&DOLIRUQLD�SXEOLF�VFKRROV��
�
683(5,17(1'(17¶6�5(&200(1'$7,21�)25�%2$5'�$&7,21���
�
5HFHLYH�SUHVHQWDWLRQ��
�
),6&$/�,03/,&$7,216���
�
,QFOXGHG�ZLWKLQ�SUHVHQWDWLRQ���

%RDUG�0HHWLQJ�'DWH���-XO\��������� $JHQGD�,WHP��������
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8EFPI���SJ���'SRXIRXW�ǧ
ǧ

-RXVSHYGXMSR� ��ǧ

+YMHMRK���(SGYQIRXW� ��ǧ

4VMRGMTPIW� ��ǧ

,IEPXL���+YMHERGI� ��ǧ

7GLSSP���6ISTIRMRK���6IZMI[���7XERHEVHW� ���ǧ
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�

-RXVSHYGXMSR��
ǧ

7KH���SXUSRVH���RI���WKLV���GRFXPHQW���LV���WR���SURYLGH���JXLGHOLQHV���WR���6DQWD���&UX]���&RXQW\���HGXFDWLRQDO���LQVWLWXWLRQV���WR���DVVLVW���SODQQLQJ��
DQG���IDFLOLWDWLRQ���RI���D���VDIH���UHWXUQ���WR���VLWH�EDVHG���FODVVURRP���LQVWUXFWLRQ���IRU���WKH���IDOO���������������VFKRRO���\HDU����7KLV���GRFXPHQW���LV��
LQWHQGHG���WR���EH���DSSOLFDEOH���WR���DOO���.������VFKRROV����SXEOLF���RU���SULYDWH����WKURXJKRXW���6DQWD���&UX]���&RXQW\����

7KH���HYROYLQJ���QDWXUH���RI���WKH���&29,'������SDQGHPLF���UHTXLUHV���VFKRROV���WR���UHWKLQN���FRPPRQ���SURWRFROV���DQG���SUDFWLFHV���LQ���WKH���VFKRRO��
HQYLURQPHQW���ZLWK���WKH���XQGHUVWDQGLQJ���WKDW���WKHVH���JXLGHOLQHV���FRXOG���FKDQJH���DV���WKH���VLWXDWLRQ���HYROYHV����:H���UHFRJQL]H���WKH��
LPSRUWDQFH���RI���UHWXUQLQJ���VWXGHQWV���WR���VFKRRO���FDPSXVHV���IRU���LQ�SHUVRQ���LQVWUXFWLRQ����DV���ZHOO���DV���WKH���RYHUDUFKLQJ���QHHG���WR���SURWHFW��
WKH���KHDOWK���DQG���VDIHW\���RI���RXU���VWXGHQWV����VFKRRO���VWDII����DQG���EURDGHU���FRPPXQLW\����7KH���LPSRUWDQFH���RI���LQ�SHUVRQ���OHDUQLQJ���LV��
ZHOO�GRFXPHQWHG����DQG���WKHUH���LV���DOUHDG\���HYLGHQFH���RI���WKH���QHJDWLYH���LPSDFWV���RQ���FKLOGUHQ���EHFDXVH���RI���VFKRRO���FORVXUHV���LQ���WKH��
VSULQJ���RI�����������7KH���JRDO���RI���WKLV���GRFXPHQW���LV���WR���KHOS���VFKRROV���SODQ���IRU���DQG���LPSOHPHQW���PHDVXUHV���WR���UHGXFH���&29,'�����
WUDQVPLVVLRQ���LQ���VFKRRO���VHWWLQJV���ZKLOH���PHHWLQJ���WKH���HGXFDWLRQDO���DQG���ZHOOQHVV���QHHGV���RI���RXU���VWXGHQWV����

$V���VFKRROV���SUHSDUH���WR���UHVXPH���DQ���LQVWUXFWLRQDO���PRGHO���WKDW���LQFRUSRUDWHV���VRPH���IRUP���RI���LQ�SHUVRQ���LQVWUXFWLRQ���DQG���GLVWDQFH��
OHDUQLQJ����6FKRROV���VKRXOG���DOVR���EH���SUHSDUHG���IRU���WKH���SRVVLELOLW\���RI���SDUWLDO���RU���IXOO���VFKRRO���FORVXUH���RI���IDFLOLWLHV���ZLWK���DOO���VWXGHQWV��
SDUWLFLSDWLQJ���LQ���GLVWDQFH���OHDUQLQJ����HLWKHU���VKRUW�WHUP���RU���IRU���D���ORQJHU���SHULRG����:H���ZLOO���FRQWLQXH���WR����UHYLVH���RXU���JXLGDQFH���DV���WKH��
VLWXDWLRQ���GHYHORSV���ORFDOO\���DQG���WKURXJKRXW���WKH���QDWLRQ����&29,'������SROLFLHV���DQG���SURWRFROV���LQFOXGHG���LQ���WKLV���GRFXPHQW���DUH��
LQWHQGHG���WR���PLWLJDWH����QRW���HOLPLQDWH����ULVN����1R���VLQJOH���DFWLRQ���RU���VHW���RI���DFWLRQV���ZLOO���FRPSOHWHO\���HOLPLQDWH���WKH���ULVN���RI���QRYHO��
FRURQDYLUXV���WUDQVPLVVLRQ����EXW���LPSOHPHQWDWLRQ���RI���VHYHUDO���FRRUGLQDWHG���LQWHUYHQWLRQV���FDQ���JUHDWO\���UHGXFH���WKDW���ULVN����

7KLV���GRFXPHQW���FRQWDLQV���D���VHULHV���RI���SXEOLF���KHDOWK���UHTXLUHPHQWV���DQG���UHFRPPHQGDWLRQV���FRQWDLQHG���LQ���WKLV���GRFXPHQW���VKRXOG��
EH���UHDG���LQ���FRQMXQFWLRQ���ZLWK���DOO���UHOHYDQW���ORFDO����6WDWH����DQG���IHGHUDO���ODZV����DV���ZHOO���DV���VFKRRO���UHRSHQLQJ���JXLGDQFH���IURP���WKH���6WDWH��
DQG���IHGHUDO���JRYHUQPHQW����7KLV���GRFXPHQW���ZDV���FUHDWHG���LQ���FRQMXQFWLRQ���ZLWK���WKH���6DQWD���&UX]���&RXQW\���3XEOLF���+HDOWK���DQG���WKH��
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6DQWD���&UX]���&RXQW\���6FKRRO���6XSHULQWHQGHQWV���
�

Ɣ 'U����*DLO���1HZHO����3XEOLF���+HDOWK���2IILFHU����6DQWD���&UX]���&RXQW\��
Ɣ /DXULH���%UXWRQ����6XSHULQWHQGHQW����6DQ���/RUHQ]R���9DOOH\���8QLILHG���6FKRRO���'LVWULFW��
Ɣ /RULH���&KDPEHUODQG����6XSHULQWHQGHQW����/LYH���2DN���6FKRRO���'LVWULFW��
Ɣ (ULF���*URVV����6XSHULQWHQGHQW����3DFLILF���(OHPHQWDU\���6FKRRO���'LVWULFW��
Ɣ 0LNH���+HIIQHU����6XSHULQWHQGHQW����%RQQ\���'RRQ���8QLRQ���(OHPHQWDU\���6FKRRO���'LVWULFW��
Ɣ 7DQ\D���.UDXVH����6XSHULQWHQGHQW����6FRWWV���9DOOH\���8QLILHG���6FKRRO���'LVWULFW��
Ɣ 0LFKHOOH���0F.LQQ\����6XSHULQWHQGHQW����+DSS\���9DOOH\���(OHPHQWDU\���6FKRRO���'LVWULFW��
Ɣ 'LDQH���0RUJHQVWHUQ����6XSHULQWHQGHQW����0RXQWDLQ���(OHPHQWDU\���6FKRRO���'LVWULFW��
Ɣ .ULV���0XQUR����6XSHULQWHQGHQW����6DQWD���&UX]���&LW\���6FKRROV��
Ɣ 0LFKHOOH���5RGULJXH]����6XSHULQWHQGHQW����3DMDUR���9DOOH\���8QLILHG���6FKRRO���'LVWULFW���
Ɣ )DULV���6DEEDK����&RXQW\���6XSHULQWHQGHQW���RI���6FKRROV���
Ɣ 6FRWW���7XUQEXOO����6XSHULQWHQGHQW����6RTXHO���8QLRQ���(OHPHQWDU\���6FKRRO���'LVWULFW��

�
ǧ
ǧ ǧ
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+YMHMRK���(SGYQIRXW�ǧ
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7KH���IROORZLQJ���GRFXPHQWV���DQG���UHVRXUFHV���ZHUH���XWLOL]HG���WR���GHYHORS���WKHVH���JXLGHOLQHV���

Ɣ &HQWHUV���IRU���'LVHDVH���&RQWURO���DQG���3UHYHQWLRQ�����&RQVLGHUDWLRQV���IRU���6FKRROV��
Ɣ &HQWHUV���IRU���'LVHDVH���&RQWURO���DQG���3UHYHQWLRQ�����&RQWDFW���7UDFLQJ��
Ɣ &DOLIRUQLD���'HSDUWPHQW���RI���3XEOLF���+HDOWK�����&29,'������,QGXVWU\���*XLGDQFH����6FKRROV���DQG���6FKRRO���%DVHG���3URJUDPV��
Ɣ &DOLIRUQLD���'HSDUWPHQW���RI���(GXFDWLRQ�����6WURQJHU���7RJHWKHU����$���*XLGHERRN���IRU���WKH���6DIH���5HRSHQLQJ���RI���&DOLIRUQLD
V���3XEOLF��

6FKRROV��
Ɣ 6%������(GXFDWLRQ���ILQDQFH�����(GXFDWLRQ���RPQLEXV���EXGJHW���WUDLOHU���ELOO��
Ɣ $PHULFDQ���$FDGHP\���RI���3HGLDWULFV����&29,'������3ODQQLQJ���&RQVLGHUDWLRQV�����*XLGDQFH���IRU���6FKRRO���5H�HQWU\��
Ɣ &DOLIRUQLD���6FKRRO���1XUVHV���2UJDQL]DWLRQ�����&29,'������+HDOWK���6HUYLFHV���5HFRYHU\���3ODQ���5HVRXUFH���*XLGH���LQ����(GXFDWLRQDO��

6HWWLQJV��
Ɣ :LWK���GHHS���JUDWLWXGH���WR���WKH���6XSHULQWHQGHQWV���RI���WKH���IROORZLQJ���&RXQW\���2IILFHV���RI���(GXFDWLRQ����&2(����IRU���WKHLU���JXLGDQFH��

GRFXPHQWV����6DQWD���&ODUD���&RXQW\���2IILFH���RI���(GXFDWLRQ����0DULQ���&RXQW\���2IILFH���RI���(GXFDWLRQ����6DQ���0DWHR���&RXQW\���2IILFH��
RI���(GXFDWLRQ��

ǧ ǧ
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$���)2&86���21���(48,7<��

7KH���&29,'������SDQGHPLF���KDV���IXUWKHU���H[SRVHG���SHUSHWXDWLQJ���LQHTXLWLHV���LQ���&DOLIRUQLD¶V���HGXFDWLRQ���V\VWHP���WKDW���OHDYH���VRPH���RI��
RXU���PRVW���YXOQHUDEOH���VWXGHQWV���DQG���IDPLOLHV���ZLWKRXW���FULWLFDO���VXSSRUW���ZKHQ���WKH\���QHHG���LW���PRVW����6RPH���VWXGHQWV���KDYH���OLPLWHG���RU��
QR���DFFHVV���WR���GLJLWDO���GHYLFHV���RU���FRQQHFWLYLW\���ZKLOH���RWKHUV���KDYH���ORVW���WKH���EHQHILW���RI���SHUVRQDOL]HG���FXUULFXOXP���RU���RQH�RQ�RQH��
LQVWUXFWLRQDO���VXSSRUW����

$GGLWLRQDOO\����UHGXFWLRQV���LQ���VFKRRO���IXQGLQJ���DUH���H[SHFWHG���DV���VWDWH���UHYHQXHV���GHFOLQH���GXH���WR���WKH���HFRQRPLF���LPSDFW���RI���WKH��
SDQGHPLF����,W���LV���OLNHO\���WKDW���DV���ORQJ���DV���WKH���SDQGHPLF���SHUVLVWV���DV���D���SXEOLF���KHDOWK���WKUHDW����WKH���DGGLWLRQDO���VWUHVV���RQ���IXQGLQJ��
&DOLIRUQLD���VFKRROV���ZLOO���DOVR���SHUVLVW����'HVSLWH���WKHVH���FKDOOHQJHV����ZH���FDOO���RQ���VFKRRO���OHDGHUV����HOHFWHG���VFKRRO���ERDUG���PHPEHUV���
DQG���HGXFDWLRQ���SURIHVVLRQDOV���DFURVV���DOO���JUDGH���OHYHOV���DQG���FRQWHQW���DUHDV���WR���EHJLQ���WKHLU���UHWXUQ���WR���VFKRRO���SODQQLQJ���E\��
LGHQWLI\LQJ���VWXGHQWV���ZLWK���WKH���PRVW���XUJHQW���OHDUQLQJ���QHHGV���DQG���WKHQ���EXLOGLQJ���WKH���5HWXUQ���WR���6FKRRO���3ODQ���LQ���D���ZD\���WKDW��
XQHTXLYRFDOO\���PHHWV���WKHVH���QHHGV���

,Q���RUGHU���WR���LPSOHPHQW���SK\VLFDO���GLVWDQFLQJ���RQ���VFKRRO���FDPSXVHV����LW���LV���XQOLNHO\���WKDW���DOO���VWXGHQWV���ZLOO���EH���DEOH���WR���SDUWLFLSDWH���LQ��
RQ�FDPSXV���OHDUQLQJ���DW���RQH���WLPH����,W���LV���LPSRUWDQW���WKDW���GHFLVLRQV���DERXW���VWXGHQWV¶���HGXFDWLRQDO���SURJUDPV���DUH���JURXQGHG���LQ��
HTXLW\���DQG���DLP���WR���SURYLGH���HYHU\���VWXGHQW���ZKDW���WKH\���QHHG���ZKHQ���WKH\���QHHG���LW����6RPH���VFKRROV���PD\���EH���DEOH���WR���DFFRPPRGDWH��
PRVW���VWXGHQWV���IRU���RQ�FDPSXV���OHDUQLQJ���ZKLOH���RWKHUV���PD\���QRW����

$OO���VWXGHQWV���EHQHILW���IURP���HTXLW\�GULYHQ���V\VWHPV����5HWXUQ�WR�VFKRRO���SODQQLQJ���WHDPV���FDQ���HQVXUH���HYHU\���VWXGHQW���JHWV���ZKDW��
WKH\���QHHG���ZKHQ���WKH\���QHHG���LW����3ODQQLQJ���WHDPV���DUH���VWURQJO\���HQFRXUDJHG���WR���EHJLQ���WKHLU���SODQQLQJ���SURFHVV���E\���LGHQWLI\LQJ���WKH��
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XQLTXH���QHHGV���RI���VWXGHQWV���ZKR���

Ɣ TXDOLI\���IRU���VSHFLDO���HGXFDWLRQ���RU���������VHUYLFHV��
Ɣ H[SHULHQFH���KRXVLQJ���LQVHFXULW\���RU���ZKR���DUH���KRPHOHVV��
Ɣ DUH���(QJOLVK���/DQJXDJH���/HDUQHUV���DQG�RU���ZKRVH���IDPLOLHV���DUH���(QJOLVK���/DQJXDJH���/HDUQHUV��
Ɣ $UH���H[SHULHQFLQJ���ILQDQFLDO���KDUGVKLS���WKDW���UHTXLUHV���WKHP���WR���ZRUN��
Ɣ DUH���LQ���WKH���IRVWHU���V\VWHP��
Ɣ UHFHLYH���FRXQVHOLQJ���VHUYLFHV��
Ɣ H[SHULHQFH���JULHI�ORVV�VLFNQHVV��
Ɣ :KRVH���UHVLGHQF\���LV���QRW���\HW���DXWKRUL]HG����XQGRFXPHQWHG����RU���IURP���PL[HG���VWDWXV���IDPLOLHV��
Ɣ DUH���SURYLGLQJ���FKLOGFDUH���IRU���VLEOLQJV���RU���WKHLU���RZQ���FKLOGUHQ��
Ɣ KDYH���OLWWOH���RU���QR���DFFHVV���WR���WHFKQRORJ\���RU���ZKRVH���WHFKQRORJ\���VNLOOV���DUH���XQGHUGHYHORSHG��
Ɣ KDYH���VNLOOV���WKDW���DUH���EHORZ���JUDGH���OHYHO���RU���DUH���EHKLQG���LQ���FUHGLWV��
Ɣ DUH���H[SHULHQFLQJ���WUDXPD��

�
(TXLW\�'ULYHQ���3ODQQLQJ���LQFOXGHV���D���FRPPLWPHQW���WR���

Ɣ VWUHQJWKHQLQJ���&RXQW\���2IILFH���RI���(GXFDWLRQ���DQG���GLVWULFW�OHYHO���VWUXFWXUHV���WR���DVVLVW���IDPLOLHV���ZLWK���TXHVWLRQV���DQG��
HPHUJHQW���RU���XQLTXH���FLUFXPVWDQFHV��

Ɣ VXSSRUWLQJ���DFFHVV���WR���WHFKQRORJ\���KDUGZDUH���DQG���FRQQHFWLYLW\���DQG���SURYLGLQJ���FRPSXWHU���OLWHUDF\���VXSSRUW���WR���VWXGHQWV��
DQG���IDPLOLHV���ZKR���QHHG���LW��

Ɣ SURYLGLQJ���WDUJHWHG���OHDUQLQJ���DQG���FRPPXQLFDWLRQ���VXSSRUWV���IRU���QRQ�(QJOLVK���VSHDNLQJ���VWXGHQWV���DQG���IDPLOLHV��
Ɣ GHYHORSLQJ���VWUDWHJLHV���WR���VXSSRUW���VWXGHQWV���ZKR���SDUWLFLSDWH���LQ���GLVWDQFH���OHDUQLQJ���DQG���ZKR���DUH���H[SHULHQFLQJ���LQVHFXUH��

KRXVLQJ���RU���ZKRVH���KRPH���HQYLURQPHQW���LV���QRW���FRQGXFLYH���WR���HYHU\GD\���OHDUQLQJ��
Ɣ HQVXULQJ���VWXGHQWV���DQG���IDPLOLHV���KDYH���FXUUHQW���LQIRUPDWLRQ���DERXW���PHQWDO���KHDOWK���UHVRXUFHV���DQG���VXSSRUW��
Ɣ VXSSRUWLQJ���RU���SURYLGLQJ���DFFHVV���WR���KRPH�WR�VFKRRO���WUDQVSRUWDWLRQ��
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7KH���UROH���RI���VFKRROV���LQ���VXSSRUWLQJ���PXOWLSOH���QHHGV���RI���IDPLOLHV���KDV���VKDUSO\���LQFUHDVHG���LQ���WKH���&29,'������SDQGHPLF���UHFRYHU\���
6FKRROV���VKRXOG���HQVXUH���IDPLOLHV���KDYH���FXUUHQW���LQIRUPDWLRQ���DERXW���FRPPXQLW\���UHVRXUFHV���DQG���SURYLGH���DVVLVWDQFH���WR���KHOS��
IDPLOLHV���DFFHVV����FKLOG���FDUH����IRRG����OHJDO���VHUYLFHV����KRXVLQJ���VXSSRUWV����DQG����KHDOWKFDUH����(TXLW\�GULYHQ���SODQQLQJ���VKRXOG���DOVR��
WDNH���LQWR���FRQVLGHUDWLRQ���WKH���QHHGV���RI���VFKRRO���VWDII���DURXQG���WKH���XVH���RI���WHFKQRORJ\����FKLOG���FDUH����PHQWDO���KHDOWK���VXSSRUWV����DQG��
JHQHUDO���KHDOWK���DQG���ZHOO�EHLQJ���
�
&RQFHUQ���IRU���6WXGHQW���:HOOEHLQJ��
�

6FKRROV���DUH���LQVWLWXWLRQV���WKDW���UHSUHVHQW���DQ���LPSRUWDQW���VDIHW\���QHW���IRU���VWXGHQWV���DQG���WKHLU���IDPLOLHV����$FFRUGLQJ���WR���WKH����$PHULFDQ��
$FDGHP\���RI���3HGLDWULFV�����WKHUH���LV���DOUHDG\���HYLGHQFH���RI���WKH���QHJDWLYH���LPSDFWV���RQ���FKLOGUHQ���EHFDXVH���RI���VFKRRO���FORVXUHV���LQ���WKH��
VSULQJ���RI�����������/HQJWK\���WLPH���DZD\���IURP���VFKRRO���DQG���DVVRFLDWHG���LQWHUUXSWLRQ���RI���VXSSRUWLYH���VHUYLFHV���RIWHQ���UHVXOWV���LQ���VRFLDO��
LVRODWLRQ����PDNLQJ���LW���GLIILFXOW���IRU���VFKRROV���WR���LGHQWLI\���DQG���DGGUHVV���LPSRUWDQW���OHDUQLQJ���GHILFLWV���DV���ZHOO���DV���FKLOG���DQG���DGROHVFHQW��
SK\VLFDO���RU���VH[XDO���DEXVH����VXEVWDQFH���XVH����GHSUHVVLRQ����DQG���VXLFLGDO���LGHDWLRQ����7KLV���SODFHV���RXU���VWXGHQWV���DW���FRQVLGHUDEOH���ULVN���
%H\RQG���WKH���HGXFDWLRQDO���LPSDFW���DQG���VRFLDO���LPSDFW���RI���VFKRRO���FORVXUHV����WKHUH���KDV���EHHQ���VXEVWDQWLDO���LPSDFW���RQ���IRRG���VHFXULW\��
DQG���SK\VLFDO���DFWLYLW\���IRU���FKLOGUHQ���DQG���IDPLOLHV����,W���LV���IRU���WKHVH���DQG���RWKHU���UHDVRQV���WKDW����6%�������WKH���EXGJHW���WUDLOHU���ELOO���VLJQHG���LQWR��
ODZ���RQ���-XQH����������������VWDWHV���WKDW���³ORFDO���HGXFDWLRQDO���DJHQF>LHV@���VKDOO���RIIHU���LQ�SHUVRQ���LQVWUXFWLRQ���WR���WKH���JUHDWHVW���H[WHQW��
SRVVLEOH�´���:H���PXVW���EDODQFH���WKH���GHHS���GHWULPHQWDO���LPSDFW���RI���VWXGHQWV���DQG���IDPLOLHV���EHLQJ���XQDEOH���WR���DFFHVV���PDQ\���RI���WKH��
UHVRXUFHV���VR���LPSRUWDQW���WR���WKHLU���ZHOOEHLQJ���ZLWK���WKH���GHYDVWDWLQJ���SXEOLF���KHDOWK���FULVLV���FDXVHG���E\���WKH���&29,'������SDQGHPLF����
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ǧ

&RPPRQ���SXEOLF���KHDOWK���VWUDWHJLHV���WR���UHGXFH���WKH���ULVN���RI���GLVHDVH���WUDQVPLVVLRQ���LQ���VFKRROV���DQG���RWKHU���FRPPXQLW\���VHWWLQJV��
LQFOXGH����

Ɣ PLQLPL]LQJ���WKH���QXPEHU���RI���SHRSOH���ZKR���FRPH���LQWR���FRQWDFW���ZLWK���HDFK���RWKHU��
Ɣ PD[LPL]LQJ���WKH���SK\VLFDO���GLVWDQFH���EHWZHHQ���SHRSOH��
Ɣ UHGXFLQJ���WKH���WLPH���WKDW���SHRSOH���VSHQG���LQ���FORVH���SUR[LPLW\���WR���RWKHUV��
Ɣ LPSOHPHQWLQJ���PHDVXUHV���WR���PLQLPL]H���GLVSHUVLRQ���RI���GURSOHWV���DQG���DHURVROV����H�J�����XVLQJ���IDFH���FRYHULQJV���DQG���FRYHULQJ��

FRXJKV���DQG���VQHH]HV�����

$FFRUGLQJ���WR���WKH���&'&����WKH���PDLQ���PRGH���RI����6$56�&R9������VSUHDG���LV���IURP���SHUVRQ���WR���SHUVRQ����SULPDULO\���YLD���GURSOHW���WUDQVPLVVLRQ���
)RU���WKLV���UHDVRQ����VWUDWHJLHV���IRU���LQIHFWLRQ���SUHYHQWLRQ���VKRXOG���FHQWHU���DURXQG���WKLV���IRUP���RI���VSUHDG����LQFOXGLQJ���SK\VLFDO���GLVWDQFLQJ���
IDFH���FRYHULQJV����DQG���KDQG���K\JLHQH���

,PSOHPHQWDWLRQ���RI���SURWRFROV���DQG���VWUDWHJLHV���FDQ���YDU\���EDVHG���RQ���DJH���JURXSV���RU���VHWWLQJV����)RU���H[DPSOH����D���VFKRRO���PD\���EH���DEOH��
WR���HQVXUH���WKDW���\RXQJHU���HOHPHQWDU\���VFKRRO���VWXGHQWV���KDYH���IHZHU���FRQWDFWV���E\���KDYLQJ���VWXGHQWV���VWD\���LQ���RQH���FODVVURRP����EXW��
\RXQJ���VWXGHQWV���PD\���EH���OHVV���DEOH���WR���ZHDU���IDFH���FRYHULQJV���FRQVLVWHQWO\���RU���PDLQWDLQ���SK\VLFDO���GLVWDQFLQJ���GXULQJ��
DJH�DSSURSULDWH���VRFLDO���DQG���HGXFDWLRQDO���DFWLYLWLHV����,Q���FRQWUDVW����KLJK���VFKRRO���VWXGHQWV���HQFRXQWHU���PRUH���LQGLYLGXDOV���LQ���D���W\SLFDO��
VFKRRO���GD\���EXW���DUH���OLNHO\���WR���KDYH���JUHDWHU���DELOLW\���WR���PDLQWDLQ���SK\VLFDO���GLVWDQFH���DQG���WR���PRUH���FRQVLVWHQWO\���XVH���IDFH���FRYHULQJV���
)RU���WKHVH���UHDVRQV����WKH���UHTXLUHPHQWV����UHFRPPHQGDWLRQV����DQG���FRQVLGHUDWLRQV���IRU���PLQLPL]LQJ���GLVHDVH���WUDQVPLVVLRQ���RQ��
VFKRRO���FDPSXVHV���QHFHVVDULO\���YDU\���E\���DJH���JURXS����
�
�
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/($51,1*���02'$/,7,(6��
,Q���WKLV���FXUUHQW���HQYLURQPHQW����DQG���ZLWK����LQ�SHUVRQ�����RQO\���PRGHOV����QRW���IHDVLEOH����VFKRROV���KDYH���WZR���LQVWUXFWLRQDO���PRGDOLWLHV���IRU��
VWXGHQWV����+\EULG���,QVWUXFWLRQ���DQG���'LVWDQFH���/HDUQLQJ���2QO\�����7DEOH�������RIIHUV���D���GHVFULSWLRQ���RI���WKH���GLIIHUHQW���PRGDOLWLHV���DYDLODEOH��
WR���VFKRROV���
�

7DEOH������

� �
,Q�3HUVRQ����2QO\��

�
+\EULG���

�
'LVWDQFH���/HDUQLQJ����2QO\���

� 1RW���SRVVLEOH���WR���LPSOHPHQW��
��VDIHO\���DW���WKLV���WLPH��

$XWKRUL]HG���E\���6WDWH���+HDOWK���
DQG���/HJDO���UHTXLUHPHQWV��

$XWKRUL]HG���XQGHU���FHUWDLQ���FRQGLWLRQV��
�VHH���3URJUDPPDWLF���VHFWLRQ���

'HILQLWLRQ�� $FFRUGLQJ���WR���6%������³,Q�SHUVRQ��
LQVWUXFWLRQ´���PHDQV���LQVWUXFWLRQ���XQGHU��
WKH���LPPHGLDWH���SK\VLFDO���VXSHUYLVLRQ��
DQG���FRQWURO���RI���D���FHUWLILFDWHG��
HPSOR\HH���RI���WKH���ORFDO���HGXFDWLRQDO��
DJHQF\���ZKLOH���HQJDJHG���LQ��
HGXFDWLRQDO���DFWLYLWLHV���UHTXLUHG���RI���WKH��
SXSLO´����6RXUFH�����6%��������$Q���LQ���SHUVRQ��
RQO\���PRGHO���ZRXOG���UHTXLUH���DOO��
VWXGHQWV���WR���UHWXUQ���WR���VFKRRO���LQ���D��
VFKHGXOH���VLPLODU���WR���WKRVH���XWLOL]HG��
SULRU���WR���WKH���&29,'������FULVLV����&XUUHQW��
KHDOWK���JXLGDQFH���DQG���ULVN���IDFWRUV��
ZRXOG���QRW���DOORZ���VFKRROV���WR���GR���WKLV��
VDIHO\��� �

+\EULG���OHDUQLQJ���LV���D���ZD\���RI���FXVWRPL]LQJ��
GLVWDQFH���DQG���WUDGLWLRQDO���LQ�SHUVRQ���OHDUQLQJ��
FODVVURRP���H[SHULHQFHV����H[SHULHQWLDO���OHDUQLQJ���
DQG���GLJLWDO���FRXUVH���GHOLYHU\���WR���PHHW���WKH���XQLTXH��
QHHGV���RI���VWXGHQWV����0RUH���WKDQ���³EOHQGHG��
OHDUQLQJ´����ZKLFK���VLPSO\���EDODQFHV���GLVWDQFH��
OHDUQLQJ���DQG���LQ�SHUVRQ���LQVWUXFWLRQ�����K\EULG��
OHDUQLQJ���FDQ���LQFOXGH���H[SDQGHG���OHDUQLQJ��
H[SHULHQFHV���IRU���VWXGHQWV���GHVLJQHG���E\���WKHLU��
WHDFKHU����
�
)RU���WKH�������������VFKRRO���\HDU����VFKRROV���KDYH��
GHYHORSHG���D���UDQJH���RI���GLIIHUHQW���YHUVLRQV���RI��
K\EULG���PRGHOV���WKDW���UHGXFH���WKH���QXPEHU���RI��
VWXGHQWV���ZKR���DWWHQG���FDPSXV���DW���DQ\���RQH���WLPH��
WR���FRQIRUP���ZLWK���VWDWH���DQG���ORFDO���KHDOWK��
JXLGDQFH����7KHVH���LQFOXGH���DOWHUQDWH���GD\���RU��
PRUQLQJ�DIWHUQRRQ����DP�SP����VFKHGXOHV����

8QGHU���WKLV���PRGDOLW\����VWXGHQWV���UHFHLYH���DOO���RI���WKHLU��
OHDUQLQJ���WKURXJK���GLVWDQFH���OHDUQLQJ����$FFRUGLQJ���WR��
6%������'LVWDQFH���OHDUQLQJ���LV���³LQVWUXFWLRQ���LQ���ZKLFK���WKH��
SXSLO���DQG���LQVWUXFWRU���DUH���LQ���GLIIHUHQW���ORFDWLRQV���DQG��
SXSLOV���DUH���XQGHU���WKH���JHQHUDO���VXSHUYLVLRQ���RI���D��
FHUWLILFDWHG���HPSOR\HH���RI���WKH���ORFDO���HGXFDWLRQDO��
DJHQF\����'LVWDQFH���OHDUQLQJ���PD\���LQFOXGH����EXW���LV���QRW��
OLPLWHG���WR����DOO���RI���WKH���IROORZLQJ���
������,QWHUDFWLRQ����LQVWUXFWLRQ����DQG���FKHFN�LQV���EHWZHHQ��

WHDFKHUV���DQG���SXSLOV���WKURXJK���WKH���XVH���RI���D��
FRPSXWHU���RU���FRPPXQLFDWLRQV���WHFKQRORJ\���

������9LGHR���RU���DXGLR���LQVWUXFWLRQ���LQ���ZKLFK���WKH���SULPDU\��
PRGH���RI���FRPPXQLFDWLRQ���EHWZHHQ���WKH���SXSLO���DQG��
FHUWLILFDWHG���HPSOR\HH���LV���RQOLQH���LQWHUDFWLRQ���
LQVWUXFWLRQDO���WHOHYLVLRQ����YLGHR����WHOHFRXUVHV����RU��
RWKHU���LQVWUXFWLRQ���WKDW���UHOLHV���RQ���FRPSXWHU���RU��
FRPPXQLFDWLRQV���WHFKQRORJ\���

������7KH���XVH���RI���SULQW���PDWHULDOV���LQFRUSRUDWLQJ��
DVVLJQPHQWV���WKDW���DUH���WKH���VXEMHFW���RI���ZULWWHQ���RU��
RUDO���IHHGEDFN�´����6RXUFH�����6%������
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$SSOLFDWLRQ��
RI���+HDOWK��
5HVWULFWLRQV��

7RR���GLIILFXOW���WR���LPSOHPHQW���KHDOWK��
UHVWULFWLRQV���LQ���WKLV���PRGDOLW\��

+HDOWK���UHVWULFWLRQV���LQ���WKLV���GRFXPHQW����VXFK���DV��
GLVWDQFLQJ����33(����K\JLHQH����VDQLWL]LQJ���
GLVLQIHFWLQJ����HWF�����ZRXOG���DSSO\���ZKHQHYHU���VWDII���
VWXGHQWV����DQG�RU���SDUHQWV����JXDUGLDQV���DUH��
SUHVHQW���RQ���VFKRRO���FDPSXVHV����

+HDOWK���UHVWULFWLRQV���LQ���WKLV���GRFXPHQW����VXFK���DV��
GLVWDQFLQJ����33(����K\JLHQH����VDQLWL]LQJ����GLVLQIHFWLQJ���
HWF�����ZRXOG���DSSO\���ZKHQHYHU���VWDII����VWXGHQWV����DQG�RU��
SDUHQWV����JXDUGLDQV���DUH���SUHVHQW���RQ���VFKRRO��
FDPSXVHV����

�

7KH���GRFXPHQW���KDV���EHHQ���GHVLJQHG���WR���PLQLPL]H���ULVNV���WR���VWXGHQWV���DQG���VWDII���ZKLOH���PD[LPL]LQJ���IOH[LELOLW\���WR���WHDFKHUV���
DGPLQLVWUDWRUV����DQG���VXSSRUW���VWDII���WR���FUHDWH���OHDUQLQJ���HQYLURQPHQWV���WKDW���PHHW���WKH���XQLTXH���QHHGV���RI���VWXGHQWV����:H���UHFRJQL]H��
WKDW���UHVWULFWLRQV���FDQ���EH���UHYLVHG���DQG���DGDSWHG���GHSHQGLQJ���RQ���WKH���OHYHO���RI���YLUDO���WUDQVPLVVLRQ���LQ���WKH���VFKRRO���DQG���WKURXJKRXW���WKH��
FRPPXQLW\����DV���GHWHUPLQHG���E\���DQG���LQ���FROODERUDWLRQ���ZLWK���VWDWH���DQG�RU���ORFDO���SXEOLF���KHDOWK���DXWKRULWLHV���
�
678'(17���*5283,1*��
2XU���JXLGDQFH���RIIHUV���WZR���EDVLF���DSSURDFKHV���WR���JURXSLQJ���VWXGHQWV���LQ���WKH���FODVVURRP���
�

6WDEOH���*URXS��
7KH���6WDEOH���*URXS���UHIHUV���WR���D���JURXS���RI���QR���PRUH���WKDQ��������VWXGHQWV����SOXV�������WR�������DGXOWV����ZLWKLQ���D���GHILQHG���ORFDWLRQ���ZLWK��
QR���PL[LQJ���EHWZHHQ���DQ\���RWKHU���JURXSV���RU���LQGLYLGXDOV����7HDFKHUV���DQG���VWDII���PXVW���UHPDLQ���VROHO\���ZLWK���WKHLU���6WDEOH���*URXS���
DQG���LI���D���FKLOG���LV���DEVHQW����WKHLU���VSDFH���PD\���QRW���EH���ILOOHG���E\���DQRWKHU���FKLOG���QHZ���WR���WKH���VWDEOH���JURXS����7KH���UHGXFHG���QXPEHU��
RI���VWXGHQWV���FRXOG���UHTXLUH���D���VWDJJHUHG���VFKHGXOH����7KLV���PRGHO���ZDV���RULJLQDOO\���GHVLJQHG���E\���WKH���&'&���IRU���(DUO\���&KLOGFDUH��
(GXFDWLRQ���FHQWHUV����6WDEOH���JURXSLQJV���ZRXOG���EH���YLDEOH���IRU���ORZHU���HOHPHQWDU\���VWXGHQWV����IRU���VWXGHQWV���ZLWK���PRGHUDWH���WR��
VHYHUH���GLVDELOLWLHV����RU���RWKHU���VWXGHQWV���LQ���VHOI�FRQWDLQHG���OHDUQLQJ���HQYLURQPHQWV���
�
'LVWDQFLQJ���*URXS���
$���'LVWDQFLQJ���*URXS���UHIHUV���WR���D���GHILQHG���JURXS���RI���VWXGHQWV���ZKRVH���VL]H���LV���GLFWDWHG���E\���WKH���DELOLW\���WR���LPSOHPHQW���SK\VLFDO��
GLVWDQFLQJ���ZLWKLQ���WKH���FODVVURRP���RU���SULPDU\���OHDUQLQJ���VHWWLQJ����,I���SK\VLFDO���GLVWDQFLQJ���LV���PDLQWDLQHG����WKHQ���VWXGHQWV���DUH��
DEOH���WR���MRLQ���FODVVHV���ZLWK���RWKHU���VWXGHQWV���DQG���RWKHU���DGXOWV����$���'LVWDQFLQJ���*URXS���PD\���KDYH���PRUH���WKDQ���RQH���WHDFKHU��
GXULQJ���WKH���LQVWUXFWLRQDO���GD\����DQG���VWXGHQWV����WKRXJK���DVVLJQHG���WR���D���SDUWLFXODU���DUHD���RI���FDPSXV����PD\���PRYH���WR��
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FODVVURRPV���DV���QHFHVVDU\���WR���DFFHVV���UHTXLUHG���FRXUVHV����7KH���LQWHQW���RI���WKH���'LVWDQFLQJ���*URXS���LV���WR���FUHDWH���DV���VWDEOH���DQ��
HQYLURQPHQW���DV���LV���SUDFWLFDEOH���E\���UHGXFLQJ���QXPEHUV���RI���VWXGHQWV���DQG���WKH���PRYHPHQW���RI���VWXGHQWV���DFURVV���FDPSXV����
0RVW���FODVVURRPV���ZRXOG���VLJQLILFDQWO\���UHGXFH���WKH���QXPEHU���RI���VWXGHQWV���LQ���D���FODVVURRP���ZKLOH���PDLQWDLQLQJ�������IW���GLVWDQFLQJ��
ZKHUH���SUDFWLFDEOH����7KH���UHGXFHG���QXPEHU���RI���VWXGHQWV���ZRXOG���UHTXLUH���D���VWDJJHUHG���VFKHGXOH����HLWKHU���DOWHUQDWH���GD\���RU��
DP�SP�����7KH���GLIIHUHQFH���EHWZHHQ���WKHVH���WZR���JURXS���GHVLJQV���LV���SURYLGHG���LQ���7DEOH��������EHORZ����

7DEOH������

�

�
6WDEOH���*URXS��

�

�
�

'LVWDQFLQJ���*URXS��

6L]H�� 6HOI���FRQWDLQHG���JURXS���RI���XS���WR��������VWXGHQWV���ZLWK��������
DGXOWV����7KLV���JURXS���GHVLJQ���LV���LQWHQGHG���IRU���ORZHU��
HOHPHQWDU\���JURXSV���RU���FODVVURRPV���VHUYLQJ���VWXGHQWV���ZLWK��
PRGHUDWH���WR���VHYHUH���GLVDELOLWLHV����

*URXS���VL]H���GHWHUPLQHG���E\���WKH���QXPEHU���RI���VWXGHQWV���ZKR���FDQ��
SK\VLFDOO\���GLVWDQFH���LQ���D���VSDFH���DW���D�������IW���GLVWDQFH���ZKHUH��
SUDFWLFDEOH��

0L[LQJ�� 'RHV���QRW���PL[���ZLWK���RWKHU���JURXSV���RI���VWXGHQWV�� $EOH���WR���PL[���ZLWK���RWKHU���JURXSV���RI���VWXGHQWV���ZKLOH���PDLQWDLQLQJ��
SK\VLFDO���GLVWDQFLQJ��

'LVWDQFLQJ�� 'RHV���QRW���QHHG���WR���PDLQWDLQ���D���SK\VLFDO���GLVWDQFH���ZKHQ��
LQWHUDFWLQJ���ZLWK���VWXGHQWV���ZLWKLQ���WKH���VWDEOH���JURXS���
7HDFKHUV���DQG���RWKHU���DGXOWV���QHHG���WR���PDLQWDLQ�������IW��
GLVWDQFLQJ���ZKHUH���SUDFWLFDEOH����

0XVW���PDLQWDLQ���SK\VLFDO���GLVWDQFH���DQG���ZHDU���IDFH���FRYHULQJV��

33(�� ,Q���ERWK���JURXS���GHVLJQV����VWXGHQWV���DQG���DGXOWV���PXVW���ZHDU���IDFH���FRYHULQJV���ZKHQ���LQGRRUV����:KHQ���RXWGRRUV����VWXGHQWV���DQG��
VWDII���PXVW���ZHDU���PDVNV���ZKHQ���XQDEOH���WR���PDLQWDLQ���GLVWDQFLQJ����$OO���VWDII���DQG���VWXGHQWV���PXVW���ZHDU���IDFH���FRYHULQJV���XQOHVV��
WKH\���KDYH���D���PHGLFDO���FRQGLWLRQ���WKDW���SURKLELWV���LW����,I���D���VWXGHQW���KDV���VXFK���D���FRQGLWLRQ����WKH\���PXVW���ZHDU���DQ���DOWHUQDWLYH���VXFK��
DV���D���IDFH���VKLHOG��� �

6FKHGXOH�� ,Q���ERWK���JURXS���GHVLJQV����WKH���UHGXFHG���QXPEHU���RI���VWXGHQWV���ZRXOG���UHTXLUH���D���VWDJJHUHG���VFKHGXOH���WR���PLQLPL]H���ULVN���DQG��
PD[LPL]H���WKH���QXPEHU���RI���VWXGHQWV���ZLWK���DFFHVV���WR���LQ�SHUVRQ���LQVWUXFWLRQ��
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+2:���72���86(���7+(���)2//2:,1*���&29,'������*8,'$1&(���722/6���
�
:LWK���&29,'������FXUUHQWO\���VXUJLQJ���LQ���6DQWD���&UX]���&RXQW\����DQG���H[SHFWHG���WR���SHUVLVW���IRU���WKH���IRUHVHHDEOH���IXWXUH����ZH���DUH��
FRPPLWWHG���WR���GHYHORSLQJ���SURWRFROV���DQG���SURFHGXUHV���WKDW���UHIOHFW���FXUUHQW���SXEOLF���KHDOWK���JXLGDQFH���RQ���KRZ���WR���VWRS���LWV���VSUHDG���
PLQLPL]LQJ���ULVN����DQG���HQVXUH���VDIH���VFKRROV���IRU���VWXGHQWV���DQG���VWDII����7KH���IROORZLQJ���SURWRFRO���WRROV���FRPSLOH���UHTXLUHG���SUHYHQWLRQ��
PHDVXUHV���VFKRROV���PXVW���EH���SUHSDUHG���WR���IROORZ���DV���ZH���SUHSDUH���WR���UHRSHQ���VFKRROV���IRU���WKH���������������VFKRRO���\HDU����6FKRROV��
PXVW���IROORZ���DOO���IHGHUDO����VWDWH����DQG���ORFDO���VDIHW\���PHDVXUHV���IRU���&29,'������SUHYHQWLRQ����7KH���IROORZLQJ���JXLGDQFH���WRROV���DUH��
RUJDQL]HG���E\���JRYHUQLQJ���HQWLWLHV���DQG���KHDOWK���IRFXV���DUHDV����:KHQ���XVLQJ���WKLV���WRRO����EH���VXUH���WR���UHYLHZ���DQG���DOLJQ���\RXU���VLWH¶V��
&29,'������SUHYHQWLRQ���PHDVXUHV���WR���FRPSO\���ZLWK���WKH���PDQGDWHV���RI���HDFK���JRYHUQLQJ���HQWLW\���DQG���KHDOWK���IRFXV���DUHD����
�
6HYHUDO���GRFXPHQWV���ZHUH���XWLOL]HG���WR���GHYHORS���WKH���JXLGDQFH����7KHVH���LQFOXGH���WKH����&HQWHUV���IRU���'LVHDVH���&RQWURO����&$���'HSW����RI��
(GXFDWLRQ���6WURQJHU���7RJHWKHU���'RFXPHQW�����DQG���WKH����&DOLIRUQLD���'HSW����RI���3XEOLF���+HDOWK���6FKRRO���*XLGDQFH���GRFXPHQW�����
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WZ�s�Ed/KE���D��^hZ�^��

�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�
�

>/�/^KE��
WK^/d/KE��

Ɣ �ĞƐŝŐŶĂƚĞĚ����Ks/�Ͳϭϵ���WŽŝŶƚ��
ŽĨ����ŽŶƚĂĐƚ͗����ĞƐŝŐŶĂƚĞ���Ă���ƐƚĂī��
ƉĞƌƐŽŶ���ƚŽ���ďĞ���ƌĞƐƉŽŶƐŝďůĞ���ĨŽƌ��
ƌĞƐƉŽŶĚŝŶŐ���ƚŽ����Ks/�Ͳϭϵ��
ĐŽŶĐĞƌŶƐ���;Ğ͘Ő͕͘���ƐĐŚŽŽů��
ŶƵƌƐĞͿ͘����ůů���ƐĐŚŽŽů���ƐƚĂī���ĂŶĚ��
ĨĂŵŝůŝĞƐ���ƐŚŽƵůĚ���ŬŶŽǁ���ǁŚŽ��
ƚŚŝƐ���ƉĞƌƐŽŶ���ŝƐ���ĂŶĚ���ŚŽǁ���ƚŽ��
ĐŽŶƚĂĐƚ���ƚŚĞŵ͘��

Ɣ �ĞƐŝŐŶĂƚĞ���Ă���ƐƚĂī���ůŝĂŝƐŽŶ���Žƌ���ůŝĂŝƐŽŶƐ��
ƚŽ���ďĞ���ƌĞƐƉŽŶƐŝďůĞ���ĨŽƌ���ƌĞƐƉŽŶĚŝŶŐ���ƚŽ��
�Ks/�Ͳϭϵ���ĐŽŶĐĞƌŶƐ͘����ŵƉůŽǇĞĞƐ��
ƐŚŽƵůĚ���ŬŶŽǁ���ǁŚŽ���ƚŚĞǇ���ĂƌĞ���ĂŶĚ���ŚŽǁ��
ƚŽ���ĐŽŶƚĂĐƚ���ƚŚĞŵ͘���dŚĞ���ůŝĂŝƐŽŶ���ƐŚŽƵůĚ��
ďĞ���ƚƌĂŝŶĞĚ���ƚŽ���ĐŽŽƌĚŝŶĂƚĞ���ƚŚĞ��
ĚŽĐƵŵĞŶƚĂƟŽŶ���ĂŶĚ���ƚƌĂĐŬŝŶŐ���ŽĨ��
ƉŽƐƐŝďůĞ���ĞǆƉŽƐƵƌĞ͕���ŝŶ���ŽƌĚĞƌ���ƚŽ��
ŶŽƟĨǇ���ůŽĐĂů���ŚĞĂůƚŚ���ŽĸĐŝĂůƐ͕���ƐƚĂī���ĂŶĚ��
ĨĂŵŝůŝĞƐ���ŝŶ���Ă���ƉƌŽŵƉƚ���ĂŶĚ��
ƌĞƐƉŽŶƐŝďůĞ���ŵĂŶŶĞƌ͘ ���;ƉŐ͘���ϭϯͿ��

Ɣ �ĞƐŝŐŶĂƚĞ���Ă���ƐƚĂī���ůŝĂŝƐŽŶ���Žƌ���ůŝĂŝƐŽŶƐ��
ƚŽ���ďĞ���ƌĞƐƉŽŶƐŝďůĞ���ĨŽƌ���ƌĞƐƉŽŶĚŝŶŐ���ƚŽ��
�Ks/�Ͳϭϵ���ĐŽŶĐĞƌŶƐ͘����ŵƉůŽǇĞĞƐ��
ƐŚŽƵůĚ���ŬŶŽǁ���ǁŚŽ���ƚŚĞǇ���ĂƌĞ���ĂŶĚ��
ŚŽǁ���ƚŽ���ĐŽŶƚĂĐƚ���ƚŚĞŵ͘;ƉŐ͘���ϭϭͿ��

Ɣ �ĂĐŚ���ƐĐŚŽŽů���ƐŝƚĞ���ƐŚŽƵůĚ���ĚĞƐŝŐŶĂƚĞ��
Ă���̂ ŝƚĞ���>ŝĂŝƐŽŶ���Žƌ���ůŝĂŝƐŽŶƐ���ƚŽ���ďĞ��
ƌĞƐƉŽŶƐŝďůĞ���ĨŽƌ���ƌĞƐƉŽŶĚŝŶŐ���ƚŽ��
�Ks/�Ͳϭϵ���ĐŽŶĐĞƌŶƐ͘����ŵƉůŽǇĞĞƐ��
ƐŚŽƵůĚ���ŬŶŽǁ���ǁŚŽ���ƚŚĞǇ���ĂƌĞ���ĂŶĚ��
ŚŽǁ���ƚŽ���ĐŽŶƚĂĐƚ���ƚŚĞŵ͘��

Ɣ >ĂƌŐĞƌ���ĚŝƐƚƌŝĐƚƐ���ƐŚŽƵůĚ���ĂůƐŽ��
ĚĞƐŝŐŶĂƚĞ���Ă����ŝƐƚƌŝĐƚ���>ŝĂŝƐŽŶ���ǁŚŽ��
ƐĞƌǀĞƐ���Ă���ŵĂŝŶ���ƉŽŝŶƚ���ŽĨ���ĐŽŶƚĂĐƚ��
ǁŝƚŚ���̂ ŝƚĞ���>ŝĂŝƐŽŶƐ͘���

^/d����Z�s/�t^�� � � Ɣ ����ƌĞǀŝĞǁ���ŽĨ���ƚŚĞ���>�� Ɛ͛���ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ��
ĂŶĚ���ƌĞƐŽƵƌĐĞƐ���ƐŚŽƵůĚ���ďĞ���ĐŽŶƐŝĚĞƌĞĚ��
ŝŶ���ƚŚĞ���ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ���ƉƌŽĐĞƐƐ���;ƉŐ͘��
ϭϯͿ��

Ɣ �ůů���̂ ĐŚŽŽů���̂ ŝƚĞƐ���ĂƌĞ���ĞŶĐŽƵƌĂŐĞĚ���ƚŽ��
ƉĂƌƟĐŝƉĂƚĞ���ŝŶ���ƚŚĞ����K����ŵƵůƟͲĂŐĞŶĐǇ��
^ŝƚĞ���ZĞǀŝĞǁ���WƌŽĐĞƐƐ͘���dŚĞ���ĮƌƐƚ���ǀŝƐŝƚ��
ǁŽƵůĚ���ďĞ���ĐŽŶĚƵĐƚĞĚ���ŝŶ���:ƵůǇ���ƚŽ���ŵĂŬĞ��
ŝŶŝƟĂů���ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ���ĨŽƌ��
ƉƌŽƚŽĐŽůƐ͕���ƌĞƐŽƵƌĐĞƐ͕���ƐƚĂĸŶŐ͕���ĂŶĚ��
ƐƚƌƵĐƚƵƌĂů���ĐŚĂŶŐĞƐ���ƵƟůŝǌŝŶŐ���ƚŚĞ��
ZĞǀŝĞǁ���dŽŽů�͘���/Ĩ���ƉŽƐƐŝďůĞ͕���Ă���ƐĞĐŽŶĚ��
ǀŝƐŝƚ���ǁŽƵůĚ���ďĞ���ĐŽŶĚƵĐƚĞĚ���ƚŽ���ǀĞƌŝĨǇ��
ƚŚĂƚ���ƉƌĞƉĂƌĂƟŽŶƐ���ŚĂǀĞ���ďĞĞŶ��
ĐŽŵƉůĞƚĞĚ͘���

W,z^/��>��
�/^d�E�/E'��

Ɣ ��̂ ƉĂĐĞ���ƐĞĂƟŶŐͬĚĞƐŬƐ���ƚŽ���Ăƚ��
ůĞĂƐƚ���ϲ���ĨĞĞƚ���ĂƉĂƌƚ���;ƉŐ͘���ϰϯͿ��

Ɣ DĂǆŝŵŝǌĞ���ƐƉĂĐĞ���ďĞƚǁĞĞŶ���ƐĞĂƟŶŐ��
ĂŶĚ���ĚĞƐŬƐ͘����ŝƐƚĂŶĐĞ���ƚĞĂĐŚĞƌ���ĂŶĚ��
ŽƚŚĞƌ���ƐƚĂī���ĚĞƐŬƐ���Ăƚ���ůĞĂƐƚ���Ɛŝǆ���ĨĞĞƚ��
ĂǁĂǇ���ĨƌŽŵ���ƐƚƵĚĞŶƚ���ĚĞƐŬƐ͘���

Ɣ WůĂŶ���ƚŽ���ůŝŵŝƚ���ƚŚĞ���ŶƵŵďĞƌ���ŽĨ���ƉĞŽƉůĞ��
ŝŶ���Ăůů���ĐĂŵƉƵƐ���ƐƉĂĐĞƐ���ƚŽ���ƚŚĞ���ŶƵŵďĞƌ��
ƚŚĂƚ���ĐĂŶ���ďĞ���ƌĞĂƐŽŶĂďůǇ��
ĂĐĐŽŵŵŽĚĂƚĞĚ���ǁŚŝůĞ���ŵĂŝŶƚĂŝŶŝŶŐ��

Ɣ DĂǆŝŵƵŵ���ƐŽĐŝĂů���ĚŝƐƚĂŶĐŝŶŐ��
ƉƌĂĐƟĐĂďůĞ���ĨŽƌ���Ăůů���ƐƚƵĚĞŶƚƐ���ĂŶĚ��
ƐƚĂī���ŽƵƚƐŝĚĞ���ŽĨ���ƚŚĞ���ĐůĂƐƐƌŽŽŵ͘��

(���6���%���*���8���������������������������� ϭϮ��
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�

�
WZ�s�Ed/KE���D��^hZ�^��

�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

Ɣ �ŽŶƐŝĚĞƌ���ǁĂǇƐ���ƚŽ���ĞƐƚĂďůŝƐŚ��
ƐĞƉĂƌĂƟŽŶ���ŽĨ���ƐƚƵĚĞŶƚƐ���ƚŚƌŽƵŐŚ��
ŽƚŚĞƌ���ŵĞĂŶƐ���ŝĨ���ƉƌĂĐƟĐĂďůĞ͕���ƐƵĐŚ���ĂƐ͕��
Ɛŝǆ���ĨĞĞƚ���ďĞƚǁĞĞŶ���ĚĞƐŬƐ͕���ƉĂƌƟƟŽŶƐ��
ďĞƚǁĞĞŶ���ĚĞƐŬƐ͕���ŵĂƌŬŝŶŐƐ���ŽŶ��
ĐůĂƐƐƌŽŽŵ���ŇŽŽƌƐ���ƚŽ���ƉƌŽŵŽƚĞ��
ĚŝƐƚĂŶĐŝŶŐ���Žƌ���ĂƌƌĂŶŐŝŶŐ���ĚĞƐŬƐ���ŝŶ���Ă��
ǁĂǇ���ƚŚĂƚ���ŵŝŶŝŵŝǌĞƐ���ĨĂĐĞͲƚŽͲĨĂĐĞ��
ĐŽŶƚĂĐƚ͘���;ƉŐ͘���ϵͿ��

Ă���ŵŝŶŝŵƵŵ���ŽĨ���ϲ���ĨĞĞƚ���ŽĨ���ĚŝƐƚĂŶĐĞ��
ďĞƚǁĞĞŶ���ŝŶĚŝǀŝĚƵĂůƐ͘���;ƉŐ͘���ϲͿ��

^dh��Ed��
'ZKhW/E'��

Ɣ �ŶƐƵƌĞ���ƚŚĂƚ���ƐƚƵĚĞŶƚ���ĂŶĚ��
ƐƚĂī���ŐƌŽƵƉŝŶŐƐ���ĂƌĞ���ĂƐ��
ƐƚĂƟĐ���ĂƐ���ƉŽƐƐŝďůĞ���ďǇ���ŚĂǀŝŶŐ��
ƚŚĞ���ƐĂŵĞ���ŐƌŽƵƉ���ŽĨ���ĐŚŝůĚƌĞŶ��
ƐƚĂǇ���ǁŝƚŚ���ƚŚĞ���ƐĂŵĞ���ƐƚĂī��
;Ăůů���ĚĂǇ���ĨŽƌ���ǇŽƵŶŐ���ĐŚŝůĚƌĞŶ͕��
ĂŶĚ���ĂƐ���ŵƵĐŚ���ĂƐ���ƉŽƐƐŝďůĞ��
ĨŽƌ���ŽůĚĞƌ���ĐŚŝůĚƌĞŶͿ͘��

Ɣ ��ZĞƐƚƌŝĐƚ���ŵŝǆŝŶŐ���ďĞƚǁĞĞŶ��
ŐƌŽƵƉƐ���;ƉŐ͘���ϰϯͿ��

�

Ɣ ^ƚƵĚĞŶƚƐ���ƐŚŽƵůĚ���ƌĞŵĂŝŶ���ŝŶ���ƚŚĞ��
ƐĂŵĞ���ƐƉĂĐĞ���ĂŶĚ���ŝŶ���ŐƌŽƵƉƐ���ĂƐ���ƐŵĂůů��
ĂŶĚ���ĐŽŶƐŝƐƚĞŶƚ���ĂƐ���ƉƌĂĐƟĐĂďůĞ͘��
<ĞĞƉ���ƚŚĞ���ƐĂŵĞ���ƐƚƵĚĞŶƚƐ���ĂŶĚ��
ƚĞĂĐŚĞƌ���Žƌ���ƐƚĂī���ǁŝƚŚ���ĞĂĐŚ���ŐƌŽƵƉ͕��
ƚŽ���ƚŚĞ���ŐƌĞĂƚĞƐƚ���ĞǆƚĞŶƚ���ƉƌĂĐƟĐĂďůĞ͘��

Ɣ DŝŶŝŵŝǌĞ���ŵŽǀĞŵĞŶƚ���ŽĨ���ƐƚƵĚĞŶƚƐ��
ĂŶĚ���ƚĞĂĐŚĞƌƐ���Žƌ���ƐƚĂī���ĂƐ���ŵƵĐŚ���ĂƐ��
ƉƌĂĐƟĐĂďůĞ͘���&Žƌ���ĞǆĂŵƉůĞ͕���ĐŽŶƐŝĚĞƌ��
ǁĂǇƐ���ƚŽ���ŬĞĞƉ���ƚĞĂĐŚĞƌƐ���ǁŝƚŚ���ŽŶĞ��
ŐƌŽƵƉ���ŽĨ���ƐƚƵĚĞŶƚƐ���ĨŽƌ���ƚŚĞ���ǁŚŽůĞ��
ĚĂǇ͘���;ƉŐ͘���ϵͿ��

Ɣ dŽ���ƚŚĞ���ĞǆƚĞŶƚ���ƉŽƐƐŝďůĞ͕���ĂƐ��
ƌĞĐŽŵŵĞŶĚĞĚ���ďǇ������͕���ĂƩĞŵƉƚ���ƚŽ��
ĐƌĞĂƚĞ���ƐŵĂůůĞƌ���ƐƚƵĚĞŶƚͬĞĚƵĐĂƚŽƌ��
ĐŽŚŽƌƚƐ���ƚŽ���ŵŝŶŝŵŝǌĞ���ƚŚĞ���ŵŝǆŝŶŐ���ŽĨ��
ƐƚƵĚĞŶƚ���ŐƌŽƵƉƐ���ƚŚƌŽƵŐŚŽƵƚ���ƚŚĞ���ĚĂǇ͘���

Ɣ DŝŶŝŵŝǌĞ���ŵŽǀĞŵĞŶƚ���ŽĨ���ƐƚƵĚĞŶƚƐ͕��
ĞĚƵĐĂƚŽƌƐ͕���ĂŶĚ���ƐƚĂī���ĂƐ���ŵƵĐŚ���ĂƐ��
ƉŽƐƐŝďůĞ���͘���;ƉŐ͘���ϳͿ��

�

Ɣ WůĂŶ���ŽŶ���ƐƚƵĚĞŶƚƐ���ďĞŝŶŐ���ƉĂƌƚ���ŽĨ���Ă��
^ƚĂďůĞ���'ƌŽƵƉ���Ͳ���dĞĂĐŚĞƌ���ĂŶĚ��
ĐŚŝůĚƌĞŶ���ĐŽŶƐŝƐƚĞŶƚůǇ���ĂƐƐŝŐŶĞĚ���ƚŽ��
ƐĂŵĞ���ŐƌŽƵƉ͘��

Ɣ DŝǆĞĚ���'ƌŽƵƉ͗���ϲ���Ō���ƐĞƉĂƌĂƟŽŶ͕���ĐĂŶ��
ŵŝǆ���ǁŝƚŚ���ŵŽƌĞ���ĂĚƵůƚƐ���ĂŶĚ��
ƐƚƵĚĞŶƚƐ͘��
�
�
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�

�
WZ�s�Ed/KE���D��^hZ�^��

�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

&�����
�Ks�Z/E'^��

Ɣ &ĂĐĞ���ĐŽǀĞƌŝŶŐƐ���ŵĂǇ���ďĞ��
ĐŚĂůůĞŶŐŝŶŐ���ĨŽƌ���ƐƚƵĚĞŶƚƐ��
;ĞƐƉĞĐŝĂůůǇ���ǇŽƵŶŐĞƌ��
ƐƚƵĚĞŶƚƐͿ���ƚŽ���ǁĞĂƌ���ŝŶ���ĂůůͲĚĂǇ��
ƐĞƫŶŐƐ���ƐƵĐŚ���ĂƐ���ƐĐŚŽŽů͘��
&ĂĐĞ���ĐŽǀĞƌŝŶŐƐ���ƐŚŽƵůĚ���ďĞ��
ǁŽƌŶ���ďǇ���ƐƚĂī���ĂŶĚ��
ĞŶĐŽƵƌĂŐĞĚ���ŝŶ���ƐƚƵĚĞŶƚƐ��
;ƉĂƌƟĐƵůĂƌůǇ���ŽůĚĞƌ���ƐƚƵĚĞŶƚƐͿ��
ŝĨ���ĨĞĂƐŝďůĞ���ĂŶĚ���ĂƌĞ���ŵŽƐƚ��
ĞƐƐĞŶƟĂů���ŝŶ���ƟŵĞƐ���ǁŚĞŶ��
ƉŚǇƐŝĐĂů���ĚŝƐƚĂŶĐŝŶŐ���ŝƐ��
ĚŝĸĐƵůƚ͘���/ŶĨŽƌŵĂƟŽŶ���ƐŚŽƵůĚ��
ďĞ���ƉƌŽǀŝĚĞĚ���ƚŽ���ƐƚĂī���ĂŶĚ��
ƐƚƵĚĞŶƚƐ���ŽŶ���ƉƌŽƉĞƌ���ƵƐĞ͕��
ƌĞŵŽǀĂů͕���ĂŶĚ���ǁĂƐŚŝŶŐ���ŽĨ��
ĐůŽƚŚ���ĨĂĐĞ���ĐŽǀĞƌŝŶŐƐ͘���;ƉŐ͘��
ϰϯͿ��

Ɣ �ůů���ƐƚĂī���ƐŚŽƵůĚ���ƵƐĞ���ĐůŽƚŚ���ĨĂĐĞ��
ĐŽǀĞƌŝŶŐƐ���ƵŶůĞƐƐ����ĂůͬK^,���
ƐƚĂŶĚĂƌĚƐ���ƌĞƋƵŝƌĞ���ƌĞƐƉŝƌĂƚŽƌǇ��
ƉƌŽƚĞĐƟŽŶ͘���̂ ƚĂƌƟŶŐ���:ƵŶĞ���ϭϴ͕��
�ĂůŝĨŽƌŶŝĂŶƐ���ŵƵƐƚ���ǁĞĂƌ���ĨĂĐĞ��
ĐŽǀĞƌŝŶŐƐ���ŝŶ���ĐŽŵŵŽŶ���ĂŶĚ���ƉƵďůŝĐ��
ŝŶĚŽŽƌ���ƐƉĂĐĞƐ���ĂŶĚ���ŽƵƚĚŽŽƌƐ���ǁŚĞŶ��
ĚŝƐƚĂŶĐŝŶŐ���ŝƐ���ŶŽƚ���ƉŽƐƐŝďůĞ͘���

Ɣ dŚĞ���ĨŽůůŽǁŝŶŐ���ŝŶĚŝǀŝĚƵĂůƐ���ĂƌĞ��
ĞǆĞŵƉƚ���ĨƌŽŵ���ǁĞĂƌŝŶŐ���Ă���ĨĂĐĞ��
ĐŽǀĞƌŝŶŐ͗���WĞƌƐŽŶƐ���ǁŝƚŚ���Ă���ŵĞĚŝĐĂů��
ĐŽŶĚŝƟŽŶ͕���ŵĞŶƚĂů���ŚĞĂůƚŚ���ĐŽŶĚŝƟŽŶ͕��
Žƌ���ĚŝƐĂďŝůŝƚǇ���ƚŚĂƚ���ƉƌĞǀĞŶƚƐ���ǁĞĂƌŝŶŐ���Ă��
ĨĂĐĞ���ĐŽǀĞƌŝŶŐ͘���dŚŝƐ���ŝŶĐůƵĚĞƐ���ƉĞƌƐŽŶƐ��
ǁŝƚŚ���Ă���ŵĞĚŝĐĂů���ĐŽŶĚŝƟŽŶ���ĨŽƌ���ǁŚŽŵ��
ǁĞĂƌŝŶŐ���Ă���ĨĂĐĞ���ĐŽǀĞƌŝŶŐ���ĐŽƵůĚ��
ŽďƐƚƌƵĐƚ���ďƌĞĂƚŚŝŶŐ���Žƌ���ǁŚŽ���ĂƌĞ��
ƵŶĐŽŶƐĐŝŽƵƐ͕���ŝŶĐĂƉĂĐŝƚĂƚĞĚ͕���Žƌ��
ŽƚŚĞƌǁŝƐĞ���ƵŶĂďůĞ���ƚŽ���ƌĞŵŽǀĞ���Ă���ĨĂĐĞ��
ĐŽǀĞƌŝŶŐ���ǁŝƚŚŽƵƚ���ĂƐƐŝƐƚĂŶĐĞ͘��

Ɣ WĞƌƐŽŶƐ���ǁŚŽ���ĂƌĞ���ŚĞĂƌŝŶŐ���ŝŵƉĂŝƌĞĚ͕��
Žƌ���ĐŽŵŵƵŶŝĐĂƟŶŐ���ǁŝƚŚ���Ă���ƉĞƌƐŽŶ��
ǁŚŽ���ŝƐ���ŚĞĂƌŝŶŐ���ŝŵƉĂŝƌĞĚ͕���ǁŚĞƌĞ���ƚŚĞ��
ĂďŝůŝƚǇ���ƚŽ���ƐĞĞ���ƚŚĞ���ŵŽƵƚŚ���ŝƐ���ĞƐƐĞŶƟĂů��
ĨŽƌ���ĐŽŵŵƵŶŝĐĂƟŽŶ͘���;�:ƵŶĞ���ϭϴ��
'ƵŝĚĂŶĐĞ�Ϳ��

Ɣ ^ƚƵĚĞŶƚƐ���ƐŚŽƵůĚ���ƵƐĞ���ĐůŽƚŚ���ĨĂĐĞ��
ĐŽǀĞƌŝŶŐƐ͕���ĞƐƉĞĐŝĂůůǇ���ŝŶ���ĐŝƌĐƵŵƐƚĂŶĐĞƐ��
ǁŚĞŶ���ƉŚǇƐŝĐĂů���ĚŝƐƚĂŶĐŝŶŐ���ĐĂŶŶŽƚ���ďĞ��
ŵĂŝŶƚĂŝŶĞĚ͘���/Ĩ���ĂŶ���>�����ƌĞƋƵŝƌĞƐ��
ƐƚƵĚĞŶƚƐ���ƚŽ���ǁĞĂƌ���ĨĂĐĞ���ĐŽǀĞƌŝŶŐƐ͕���ƚŚĞŶ��
ƚŚĞ���>�����ŵƵƐƚ���ƉƌŽǀŝĚĞ���ĨĂĐĞ���ĐŽǀĞƌŝŶŐƐ��
ƚŽ���ďĞ���ƵƐĞĚ͘����ŽŶƐŝĚĞƌ���ŚŽǁ���ƚŚĞ���>�����ǁŝůů��
ĂĚĚƌĞƐƐ���ƐƚƵĚĞŶƚƐ���ǁŝƚŚ���ĚŝƐĂďŝůŝƟĞƐ��
ǁŚŽ���ƌĞĨƵƐĞ���Žƌ���ĂƌĞ���ŶŽƚ���ĂďůĞ���ƚŽ���ǁĞĂƌ��
ŵĂƐŬƐ���͘����ƚ���Ă���ŵŝŶŝŵƵŵ͕���ĨĂĐĞ���ĐŽǀĞƌŝŶŐƐ��
ƐŚŽƵůĚ���ďĞ���ǁŽƌŶ͗��
ż tŚŝůĞ���ǁĂŝƟŶŐ���ƚŽ���ĞŶƚĞƌ���ƚŚĞ���ƐĐŚŽŽů��
ĐĂŵƉƵƐ��

ż tŚŝůĞ���ŽŶ���ƐĐŚŽŽů���ŐƌŽƵŶĚƐ���;ĞǆĐĞƉƚ��
ǁŚĞŶ���ĞĂƟŶŐ���Žƌ���ĚƌŝŶŬŝŶŐͿ��

ż tŚŝůĞ���ůĞĂǀŝŶŐ���ƐĐŚŽŽů��
ż tŚŝůĞ���ŽŶ���Ă���ƐĐŚŽŽů���ďƵƐ���;ƉŐ͘���ϲͿ��

�

Ɣ �Ɛ���ƌĞƋƵŝƌĞĚ���ďǇ�����W,���ĂŶĚ���ůŽĐĂů��
ŚĞĂůƚŚ���ŽƌĚĞƌƐ͕���ĨĂĐĞ���ĐŽǀĞƌŝŶŐƐ���ĂƌĞ��
ƌĞƋƵŝƌĞĚ����ĨŽƌ���Ăůů���ƐƚĂī���ĂŶĚ���Ăůů���ĐŚŝůĚƌĞŶ��
ŽǀĞƌ���ƚŚĞ���ĂŐĞ���ŽĨ���Ϯ͘��

Ɣ &ĂĐĞ����ŽǀĞƌŝŶŐƐ���ĐĂŶ���ďĞ���ƚĂŬĞŶ���Žī���ŝĨ��
ĂĐƟǀŝƚǇ���ƚĂŬĞƐ���ƉůĂĐĞ���ŽƵƚĚŽŽƌƐ���ĂŶĚ��
ƐŽĐŝĂů���ĚŝƐƚĂŶĐŝŶŐ���ŝƐ���ŵĂŝŶƚĂŝŶĞĚ͘���

Ɣ dŚĞ���ĨŽůůŽǁŝŶŐ���ŝŶĚŝǀŝĚƵĂůƐ���ĂƌĞ���ĞǆĞŵƉƚ��
ĨƌŽŵ���ǁĞĂƌŝŶŐ���Ă���ĨĂĐĞ���ĐŽǀĞƌŝŶŐ͗��
WĞƌƐŽŶƐ���ǁŝƚŚ���Ă���ŵĞĚŝĐĂů���Žƌ���ŵĞŶƚĂů��
ŚĞĂůƚŚ���ĐŽŶĚŝƟŽŶ͕���Žƌ���ĚŝƐĂďŝůŝƚǇ���ƚŚĂƚ��
ƉƌĞǀĞŶƚƐ���ǁĞĂƌŝŶŐ���Ă���ĨĂĐĞ���ĐŽǀĞƌŝŶŐ͘���

Ɣ WĞƌƐŽŶƐ���ǁŚŽ���ĂƌĞ���ŚĞĂƌŝŶŐ���ŝŵƉĂŝƌĞĚ͕��
Žƌ���ĐŽŵŵƵŶŝĐĂƟŶŐ���ǁŝƚŚ���Ă���ƉĞƌƐŽŶ��
ǁŚŽ���ŝƐ���ŚĞĂƌŝŶŐ���ŝŵƉĂŝƌĞĚ͕���ǁŚĞƌĞ���ƚŚĞ��
ĂďŝůŝƚǇ���ƚŽ���ƐĞĞ���ƚŚĞ���ŵŽƵƚŚ���ŝƐ���ĞƐƐĞŶƟĂů��
ĨŽƌ���ĐŽŵŵƵŶŝĐĂƟŽŶ͘��
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�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

&������̂ ,/�>�^�� Ɣ /ƚ���ŝƐ���ŶŽƚ���ŬŶŽǁŶ���ŝĨ���ĨĂĐĞ��
ƐŚŝĞůĚƐ���ƉƌŽǀŝĚĞ���ĂŶǇ���ďĞŶĞĮƚ��
ĂƐ���ƐŽƵƌĐĞ���ĐŽŶƚƌŽů���ƚŽ���ƉƌŽƚĞĐƚ��
ŽƚŚĞƌƐ���ĨƌŽŵ���ƚŚĞ���ƐƉƌĂǇ���ŽĨ��
ƌĞƐƉŝƌĂƚŽƌǇ���ƉĂƌƟĐůĞƐ͘��������
ĚŽĞƐ���ŶŽƚ���ƌĞĐŽŵŵĞŶĚ���ƵƐĞ��
ŽĨ���ĨĂĐĞ���ƐŚŝĞůĚƐ���ĨŽƌ���ŶŽƌŵĂů��
ĞǀĞƌǇĚĂǇ���ĂĐƟǀŝƟĞƐ���Žƌ���ĂƐ���Ă��
ƐƵďƐƟƚƵƚĞ���ĨŽƌ���ĐůŽƚŚ���ĨĂĐĞ��
ĐŽǀĞƌŝŶŐƐ��

Ɣ dĞĂĐŚĞƌƐ���ĐĂŶ���ƵƐĞ���ĨĂĐĞ���ƐŚŝĞůĚƐ͕���ŝĨ��
ĂǀĂŝůĂďůĞ͕���ǁŚŝĐŚ���ĞŶĂďůĞ���ǇŽƵŶŐĞƌ��
ƐƚƵĚĞŶƚƐ���ƚŽ���ƐĞĞ���ƚŚĞŝƌ���ƚĞĂĐŚĞƌƐ͛���ĨĂĐĞƐ��
ĂŶĚ���ƚŽ���ĂǀŽŝĚ���ƉŽƚĞŶƟĂů���ďĂƌƌŝĞƌƐ���ƚŽ��
ƉŚŽŶŽůŽŐŝĐĂů���ŝŶƐƚƌƵĐƟŽŶ͘���

Ɣ �

� Ɣ &ĂĐĞ���ƐŚŝĞůĚƐ���ĨŽƌ���ƐƚĂī���ĐĂŶ���ďĞ���ƵƟůŝǌĞĚ��
ǁŚĞŶ���ǀŝƐŝďŝůŝƚǇ���ŽĨ���ŵŽƵƚŚ���ŝƐ���ƌĞƋƵŝƌĞĚ��
ĨŽƌ���ŝŶƐƚƌƵĐƟŽŶĂů���ƉƵƌƉŽƐĞƐ���;ŝ͘Ğ͘��
ƐƉĞĞĐŚ���ƚŚĞƌĂƉŝƐƚͿ͘��

,��>d,��
^�Z��E/E'��

Ɣ ��/Ĩ���ĨĞĂƐŝďůĞ͕���ĐŽŶĚƵĐƚ���ĚĂŝůǇ��
ŚĞĂůƚŚ���ĐŚĞĐŬƐ���;Ğ͘Ő͘��
ƚĞŵƉĞƌĂƚƵƌĞ���ƐĐƌĞĞŶŝŶŐ��
ĂŶĚͬŽƌ���ƐǇŵƉƚŽŵƐ���ĐŚĞĐŬŝŶŐͿ��
ŽĨ���ƐƚĂī���ĂŶĚ���ƐƚƵĚĞŶƚƐ���ƐĂĨĞůǇ͕ ��
ƌĞƐƉĞĐƞƵůůǇ͕ ���ĂƐ���ǁĞůů���ĂƐ���ŝŶ��
ĂĐĐŽƌĚĂŶĐĞ���ǁŝƚŚ���ĂŶǇ��
ĂƉƉůŝĐĂďůĞ���ƉƌŝǀĂĐǇ���ůĂǁƐ���Žƌ��
ƌĞŐƵůĂƟŽŶƐ͘����ŽŶĮĚĞŶƟĂůŝƚǇ��
ƐŚŽƵůĚ���ďĞ���ŵĂŝŶƚĂŝŶĞĚ͘��

Ɣ ^ĐŚŽŽů���ĂŶĚ���ĐĂŵƉ��
ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ���ŵĂǇ���ƵƐĞ��
ĞǆĂŵƉůĞƐ���ŽĨ���ƐĐƌĞĞŶŝŶŐ��
ŵĞƚŚŽĚƐ���ŝŶ������͛Ɛ��
ƐƵƉƉůĞŵĞŶƚĂů���'ƵŝĚĂŶĐĞ���ĨŽƌ��
�ŚŝůĚ����ĂƌĞ���WƌŽŐƌĂŵƐ���ƚŚĂƚ��
ZĞŵĂŝŶ���KƉĞŶ���ĂƐ���Ă���ŐƵŝĚĞ���ĨŽƌ��

Ɣ /ŵƉůĞŵĞŶƚ���ƐĐƌĞĞŶŝŶŐ���ĂŶĚ���ŽƚŚĞƌ��
ƉƌŽĐĞĚƵƌĞƐ���ĨŽƌ���Ăůů���ƐƚĂī���ĂŶĚ���ƐƚƵĚĞŶƚƐ��
ĞŶƚĞƌŝŶŐ���ƚŚĞ���ĨĂĐŝůŝƚǇ͘��

Ɣ �ŽŶĚƵĐƚ���ǀŝƐƵĂů���ǁĞůůŶĞƐƐ���ĐŚĞĐŬƐ���ŽĨ���Ăůů��
ƐƚƵĚĞŶƚƐ���ĂŶĚ���ƚĂŬĞ���ƐƚƵĚĞŶƚƐ͛��
ƚĞŵƉĞƌĂƚƵƌĞ���ǁŝƚŚ���Ă���ŶŽͲƚŽƵĐŚ��
ƚŚĞƌŵŽŵĞƚĞƌ͘ ��

Ɣ �ƐŬ���Ăůů���ŝŶĚŝǀŝĚƵĂůƐ���ĂďŽƵƚ����Ks/�Ͳϭϵ��
ƐǇŵƉƚŽŵƐ���ǁŝƚŚŝŶ���ƚŚĞ���ůĂƐƚ���Ϯϰ���ŚŽƵƌƐ���ĂŶĚ��
ǁŚĞƚŚĞƌ���ĂŶǇŽŶĞ���ŝŶ���ƚŚĞŝƌ���ŚŽŵĞ���ŚĂƐ���ŚĂĚ��
�Ks/�Ͳϭϵ���ƐǇŵƉƚŽŵƐ���Žƌ���Ă���ƉŽƐŝƟǀĞ���ƚĞƐƚ͘��

Ɣ DĂŬĞ���ĂǀĂŝůĂďůĞ���ĂŶĚ���ĞŶĐŽƵƌĂŐĞ���ƵƐĞ���ŽĨ��
ŚĂŶĚͲǁĂƐŚŝŶŐ���ƐƚĂƟŽŶƐ���Žƌ���ŚĂŶĚ��
ƐĂŶŝƟǌĞƌ͘ ��

Ɣ �ŽĐƵŵĞŶƚͬƚƌĂĐŬ���ŝŶĐŝĚĞŶƚƐ���ŽĨ���ƉŽƐƐŝďůĞ��
ĞǆƉŽƐƵƌĞ���ĂŶĚ���ŶŽƟĨǇ���ůŽĐĂů���ŚĞĂůƚŚ��
ŽĸĐŝĂůƐ͕���ƐƚĂī���ĂŶĚ���ĨĂŵŝůŝĞƐ���ŝŵŵĞĚŝĂƚĞůǇ��

dǁŽ���KƉƟŽŶƐ���ĂǀĂŝůĂďůĞ͗��
Ɣ WĂƐƐŝǀĞ���̂ ĐƌĞĞŶŝŶŐ�͗���/ŶƐƚƌƵĐƚ���ƉĂƌĞŶƚƐ��

ƚŽ���ƐĐƌĞĞŶ���ƐƚƵĚĞŶƚƐ���ďĞĨŽƌĞ���ůĞĂǀŝŶŐ��
ĨŽƌ���ƐĐŚŽŽů���;ĐŚĞĐŬ���ƚĞŵƉĞƌĂƚƵƌĞ���ƚŽ��
ĞŶƐƵƌĞ���ƚĞŵƉĞƌĂƚƵƌĞƐ���ďĞůŽǁ���ϭϬϬ���͘ϰ��
ĚĞŐƌĞĞƐ���&ĂŚƌĞŶŚĞŝƚ͕���ŽďƐĞƌǀĞ���ĨŽƌ��
ƐǇŵƉƚŽŵƐ���ŽƵƚůŝŶĞĚ���ďǇ���ƉƵďůŝĐ��
ŚĞĂůƚŚ���ŽĸĐŝĂůƐͿ���ĂŶĚ���ƚŽ���ŬĞĞƉ��
ƐƚƵĚĞŶƚƐ���Ăƚ���ŚŽŵĞ���ŝĨ���ƚŚĞǇ���ŚĂǀĞ��
ƐǇŵƉƚŽŵƐ���ĐŽŶƐŝƐƚĞŶƚ���ǁŝƚŚ��
�Ks/�Ͳϭϵ���Žƌ���ŝĨ���ƚŚĞǇ���ŚĂǀĞ���ŚĂĚ���ĐůŽƐĞ��
ĐŽŶƚĂĐƚ���ǁŝƚŚ���Ă���ƉĞƌƐŽŶ���ĚŝĂŐŶŽƐĞĚ��
ǁŝƚŚ����Ks/�Ͳϭϵ���͘��

Ɣ �ĐƟǀĞ���̂ ĐƌĞĞŶŝŶŐ�͗����ŶŐĂŐĞ���ŝŶ���ƐǇŵƉƚŽŵ��
ƐĐƌĞĞŶŝŶŐ���ĂƐ���ƐƚƵĚĞŶƚƐ���ĞŶƚĞƌ���ĐĂŵƉƵƐ��
ĂŶĚ���ďƵƐĞƐ͕���ĐŽŶƐŝƐƚĞŶƚ���ǁŝƚŚ���ƉƵďůŝĐ��
ŚĞĂůƚŚ���ŐƵŝĚĂŶĐĞ͕���ǁŚŝĐŚ���ŝŶĐůƵĚĞƐ��

^ƚƵĚĞŶƚƐ��
Ɣ �ůů���ƐƚƵĚĞŶƚƐ���ǁŝůů���ŚĂǀĞ���ƚŚĞŝƌ��

ƚĞŵƉĞƌĂƚƵƌĞ���ƚĂŬĞŶ���ƵƉŽŶ���ĞŶƚƌǇ���ƚŽ��
ƐĐŚŽŽů���ƵƐŝŶŐ���Ă���ƚŽƵĐŚůĞƐƐ��
ƚŚĞƌŵŽŵĞƚĞƌ͘ ��

Ɣ ^ƚƵĚĞŶƚƐ���ǁŝůů���ďĞ���ĂƐŬĞĚ���ŝĨ���ƚŚĞǇ���ŚĂǀĞ��
ĞǆƉĞƌŝĞŶĐĞĚ���ĂŶǇ����Ks/�Ͳϭϵ��
ƐǇŵƉƚŽŵƐ���ǁŝƚŚŝŶ���ƚŚĞ���ůĂƐƚ���Ϯϰ���ŚŽƵƌƐ͘��

Ɣ ^ƚƵĚĞŶƚƐ���ǁŚŽ���ŚĂǀĞ���Ă���ĨĞǀĞƌ���ŽĨ���ϭϬϬ͘ϰ��
Žƌ���ŚŝŐŚĞƌ���Žƌ���ǁŚŽ���ƐƚĂƚĞ���ƚŚĞǇ���ŚĂǀĞ��
ĞǆƉĞƌŝĞŶĐĞĚ���ƐǇŵƉƚŽŵƐ���ǁŝůů���ďĞ��
ŝƐŽůĂƚĞĚ���ĂŶĚ���ŚĂǀĞ���ƚŚĞŝƌ���ƉĂƌĞŶƚƐ��
ĐŽŶƚĂĐƚĞĚ͘��

^ƚĂī��
Ɣ �ŵƉůŽǇĞĞƐ���ƐŚŽƵůĚ���ďĞ���ƐĐƌĞĞŶĞĚ���ĨŽƌ��

�Ks/����ƐǇŵƉƚŽŵƐ���ŝŶĐůƵĚŝŶŐ͗���ĨĞǀĞƌ͕ ��
ĐŽƵŐŚ͕���ƐŚŽƌƚŶĞƐƐ���ŽĨ���ďƌĞĂƚŚ͕���ƐŽƌĞ��
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�
�

ƐĐƌĞĞŶŝŶŐ���ĐŚŝůĚƌĞŶ���ĂŶĚ��
��� Ɛ͛���'ĞŶĞƌĂů����ƵƐŝŶĞƐƐ��
&�YƐ���ĨŽƌ���ƐĐƌĞĞŶŝŶŐ���ƐƚĂī���;ƉŐ͘��
ϰϰͿ��

Ɣ �ŽŶƐŝĚĞƌ���ĐŽŶĚƵĐƟŶŐ��
ƌŽƵƟŶĞ͕���ĚĂŝůǇ���ŚĞĂůƚŚ���ĐŚĞĐŬƐ��
;Ğ͘Ő͕͘���ƚĞŵƉĞƌĂƚƵƌĞ���ĂŶĚ��
ƐǇŵƉƚŽŵ���ƐĐƌĞĞŶŝŶŐͿ���ŽĨ���Ăůů��
ĞŵƉůŽǇĞĞƐ͘���;ƉŐ͘���ϰϴͿ��

ŽĨ���ĂŶǇ���ƉŽƐŝƟǀĞ���ĐĂƐĞ���ŽĨ����Ks/�Ͳϭϵ���ǁŚŝůĞ��
ŵĂŝŶƚĂŝŶŝŶŐ���ĐŽŶĮĚĞŶƟĂůŝƚǇ͕ ���ĂƐ���ƌĞƋƵŝƌĞĚ��
ƵŶĚĞƌ���&�ZW����ĂŶĚ���ƐƚĂƚĞ���ůĂǁ���ƌĞůĂƚĞĚ���ƚŽ��
ƉƌŝǀĂĐǇ���ŽĨ���ĞĚƵĐĂƟŽŶĂů���ƌĞĐŽƌĚƐ͘���

Ɣ /Ĩ���Ă���ƐƚƵĚĞŶƚ���ŝƐ���ĞǆŚŝďŝƟŶŐ���ƐǇŵƉƚŽŵƐ���ŽĨ��
�Ks/�Ͳϭϵ͕���ƐƚĂī���ƐŚŽƵůĚ���ĐŽŵŵƵŶŝĐĂƚĞ��
ǁŝƚŚ���ƚŚĞ���ƉĂƌĞŶƚͬĐĂƌĞŐŝǀĞƌ���ĂŶĚ���ƌĞĨĞƌ���ƚŽ��
ƚŚĞ���ƐƚƵĚĞŶƚ Ɛ͛���ŚĞĂůƚŚ���ŚŝƐƚŽƌǇ���ĨŽƌŵ��
ĂŶĚͬŽƌ���ĞŵĞƌŐĞŶĐǇ���ĐĂƌĚ���ƚŽ���ŝĚĞŶƟĨǇ���ŝĨ��
ƚŚĞ���ƐƚƵĚĞŶƚ���ŚĂƐ���Ă���ŚŝƐƚŽƌǇ���ŽĨ���ĂůůĞƌŐŝĞƐ͘��
;ƉŐ͘ϭϭͿ��

ǀŝƐƵĂů���ǁĞůůŶĞƐƐ���ĐŚĞĐŬƐ���ĂŶĚ��
ƚĞŵƉĞƌĂƚƵƌĞ���ĐŚĞĐŬƐ���ǁŝƚŚ���ŶŽͲƚŽƵĐŚ��
ƚŚĞƌŵŽŵĞƚĞƌƐ���;ĐŚĞĐŬ���ƚĞŵƉĞƌĂƚƵƌĞ���ƚŽ��
ĞŶƐƵƌĞ���ƚĞŵƉĞƌĂƚƵƌĞƐ���ďĞůŽǁ���ϭϬϬ���͘ϰ��
ĚĞŐƌĞĞƐ���&ĂŚƌĞŶŚĞŝƚͿ͕���ĂŶĚ���ĂƐŬ���Ăůů��
ƐƚƵĚĞŶƚƐ���ĂďŽƵƚ����Ks/�Ͳϭϵ���ƐǇŵƉƚŽŵƐ��
ǁŝƚŚŝŶ���ƚŚĞ���ůĂƐƚ���Ϯϰ���ŚŽƵƌƐ���ĂŶĚ���ǁŚĞƚŚĞƌ��
ĂŶǇŽŶĞ���ŝŶ���ƚŚĞŝƌ���ŚŽŵĞ���ŚĂƐ���ŚĂĚ��
�Ks/�Ͳϭϵ���ƐǇŵƉƚŽŵƐ���Žƌ���Ă���ƉŽƐŝƟǀĞ��
ƚĞƐƚ͘���;ƉŐ���ϰͿ��
�

ƚŚƌŽĂƚ͕���ŚĞĂĚĂĐŚĞ͕���ƐƵĚĚĞŶ���ŝŶĂďŝůŝƚǇ��
ƚŽ���ƚĂƐƚĞ���Žƌ���ƐŵĞůů͘��

Ɣ /Ĩ����ĂŶ���ĞŵƉůŽǇĞĞ���ŚĂƐ���&ĞǀĞƌ���;схϭϬϬ͘ϰͿ͕��
ĐŽƵŐŚ͕���ƐŚŽƌƚŶĞƐƐ���ŽĨ���ďƌĞĂƚŚ͕���ƚŚĞǇ��
ƐŚŽƵůĚ���ŐŽ���ŚŽŵĞ͕���ƐĞůĨ���ŝƐŽůĂƚĞ͕���ĂŶĚ��
ĐĂůů���ƚŚĞŝƌ���ŵĞĚŝĐĂů���ƉƌŽǀŝĚĞƌ͕ ���ĂƐ��
ŶĞĞĚĞĚ͘��

Ɣ ^ƚĂī���ǁŝůů���ŚĂǀĞ���ĂĐĐĞƐƐ���ƚŽ���Ă��
ƚŚĞƌŵŽŵĞƚĞƌ���ŽŶ���ĐĂŵƉƵƐ���ƚŽ���ĐŚĞĐŬ��
ƚŚĞŝƌ���ƚĞŵƉĞƌĂƚƵƌĞƐ���ŝĨ���ŶĞĐĞƐƐĂƌǇ͘���

/DDhE/��d/KE^�� � Ɣ /ŵŵƵŶŝǌĂƟŽŶ���ƌĞƋƵŝƌĞŵĞŶƚƐ���ĨŽƌ��
ĂĚŵŝƐƐŝŽŶ���ƚŽ���ƐĐŚŽŽů���ƌĞŵĂŝŶ��
ƵŶĐŚĂŶŐĞĚ���ĨŽƌ���ƚŚĞ���ϮϬϮϬͲϮϬϮϭ���ƐĐŚŽŽů��
ǇĞĂƌ͘ �����ĐĐŽƌĚŝŶŐ���ƚŽ���ƚŚĞ����ĂůŝĨŽƌŶŝĂ��
�ĞƉĂƌƚŵĞŶƚ���ŽĨ���WƵďůŝĐ���,ĞĂůƚŚ Ɛ͛���̂ ŚŽƚƐ��
ĨŽƌ���̂ ĐŚŽŽů����ǁĞďƐŝƚĞ�͗��

Ɣ ͞�ǀĞŶ���ǁŝƚŚ���ĐƵƌƌĞŶƚ���ƐĐŚŽŽů���ĐůŽƐƵƌĞƐ͕��
ŝŵŵƵŶŝǌĂƟŽŶ���ƌĞƋƵŝƌĞŵĞŶƚƐ���ĨŽƌ��
ĂĚŵŝƐƐŝŽŶ���ƚŽ���ƐĐŚŽŽů���Žƌ���ĐŚŝůĚ���ĐĂƌĞ���ŝŶ��
�ĂůŝĨŽƌŶŝĂ���ĨŽƌ���ƚŚĞ���ϮϬϭϵͲϮϬϮϬ���ĂŶĚ��
ϮϬϮϬͲϮϬϮϭ���ƐĐŚŽŽů���ǇĞĂƌ���ƌĞŵĂŝŶ���ŝŶ��
ƉůĂĐĞ͘͟ ��

� Ɣ ^ĐŚŽŽůƐ���ĂƌĞ���ĞǆƉĞĐƚĞĚ���ƚŽ���ĐŽŶƟŶƵĞ��
ƚŽ���ŝŵƉůĞŵĞŶƚ���ŝŵŵƵŶŝǌĂƟŽŶ��
ƌĞƋƵŝƌĞŵĞŶƚƐ���ĚƵƌŝŶŐ���ƚŚĞ���ϮϬϮϬͬϮϭ��
ƐĐŚŽŽů���ǇĞĂƌ͘ ��

(���6���%���*���8���������������������������� ϭϲ��
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,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

�>��E/E'����E���
�/^/E&��d/E'��

Ɣ ZŽƵƟŶĞ���ĐůĞĂŶŝŶŐ���ĂŶĚ��
ĚŝƐŝŶĨĞĐƟŶŐ���ĂƌĞ���ĂŶ���ŝŵƉŽƌƚĂŶƚ��
ƉĂƌƚ���ŽĨ���ƌĞĚƵĐŝŶŐ���ƚŚĞ���ƌŝƐŬ���ŽĨ��
ĞǆƉŽƐƵƌĞ���ƚŽ����Ks/�Ͳϭϵ͘���EŽƌŵĂů
ƌŽƵƟŶĞ���ĐůĞĂŶŝŶŐ���ǁŝƚŚ���ƐŽĂƉ���ĂŶĚ
ǁĂƚĞƌ���ĂůŽŶĞ���ĐĂŶ���ƌĞĚƵĐĞ���ƌŝƐŬ���ŽĨ��
ĞǆƉŽƐƵƌĞ���ĂŶĚ���ŝƐ���Ă���ŶĞĐĞƐƐĂƌǇ��
ƐƚĞƉ���ďĞĨŽƌĞ���ǇŽƵ���ĚŝƐŝŶĨĞĐƚ���ĚŝƌƚǇ��
ƐƵƌĨĂĐĞƐ͘��

Ɣ ^ƵƌĨĂĐĞƐ���ĨƌĞƋƵĞŶƚůǇ���ƚŽƵĐŚĞĚ��
ďǇ���ŵƵůƟƉůĞ���ƉĞŽƉůĞ͕���ƐƵĐŚ���ĂƐ��
ĚŽŽƌ���ŚĂŶĚůĞƐ͕���ĚĞƐŬƐ͕���ƉŚŽŶĞƐ͕��
ůŝŐŚƚ���ƐǁŝƚĐŚĞƐ͕���ĂŶĚ���ĨĂƵĐĞƚƐ͕��
ƐŚŽƵůĚ���ďĞ���ĐůĞĂŶĞĚ���ĂŶĚ��
ĚŝƐŝŶĨĞĐƚĞĚ���Ăƚ���ůĞĂƐƚ���ĚĂŝůǇ͘���DŽƌĞ��
ĨƌĞƋƵĞŶƚ���ĐůĞĂŶŝŶŐ���ĂŶĚ��
ĚŝƐŝŶĨĞĐƟŽŶ���ŵĂǇ���ďĞ���ƌĞƋƵŝƌĞĚ��
ďĂƐĞĚ���ŽŶ���ůĞǀĞů���ŽĨ���ƵƐĞ͘���&Žƌ��
ĞǆĂŵƉůĞ͕���ĐĞƌƚĂŝŶ���ƐƵƌĨĂĐĞƐ���ĂŶĚ��
ŽďũĞĐƚƐ���ŝŶ���ƉƵďůŝĐ���ƐƉĂĐĞƐ͕���ƐƵĐŚ��
ĂƐ���ƐŚŽƉƉŝŶŐ���ĐĂƌƚƐ���ĂŶĚ���ƉŽŝŶƚ���ŽĨ��
ƐĂůĞ���ŬĞǇƉĂĚƐ͕���ƐŚŽƵůĚ���ďĞ��
ĐůĞĂŶĞĚ���ĂŶĚ���ĚŝƐŝŶĨĞĐƚĞĚ���ďĞĨŽƌĞ
ĞĂĐŚ���ƵƐĞ͘���;�������>ŝŶŬ�Ϳ��

Ɣ ^ƚĂī���ƐŚŽƵůĚ���ĐůĞĂŶ���ĂŶĚ���ĚŝƐŝŶĨĞĐƚ��
ĨƌĞƋƵĞŶƚůǇͲƚŽƵĐŚĞĚ���ƐƵƌĨĂĐĞƐ���ǁŝƚŚŝŶ��
ƐĐŚŽŽů���ĂŶĚ���ŽŶ���ƐĐŚŽŽů���ďƵƐĞƐ���Ăƚ���ůĞĂƐƚ��
ĚĂŝůǇ���ĂŶĚ͕���ĂƐ���ƉƌĂĐƟĐĂďůĞ͕���ĨƌĞƋƵĞŶƚůǇ��
ƚŚƌŽƵŐŚŽƵƚ���ƚŚĞ���ĚĂǇ���ďǇ���ƚƌĂŝŶĞĚ��
ĐƵƐƚŽĚŝĂů���ƐƚĂī͘���

Ɣ &ƌĞƋƵĞŶƚůǇ���ƚŽƵĐŚĞĚ���ƐƵƌĨĂĐĞƐ���ŝŶ���ƚŚĞ��
ƐĐŚŽŽů���ŝŶĐůƵĚĞ͕���ďƵƚ���ĂƌĞ���ŶŽƚ���ůŝŵŝƚĞĚ���ƚŽ͗��
�ŽŽƌ���ŚĂŶĚůĞƐ͕���>ŝŐŚƚ���ƐǁŝƚĐŚĞƐ͕���̂ ŝŶŬ��
ŚĂŶĚůĞƐ͕����ĂƚŚƌŽŽŵ���ƐƵƌĨĂĐĞƐ͕���dĂďůĞƐ͕��
^ƚƵĚĞŶƚ����ĞƐŬƐ͕���ĂŶĚ����ŚĂŝƌƐ͘��

Ɣ >ŝŵŝƚ���ƐŚĂƌŝŶŐ���ŽĨ���ŽďũĞĐƚƐ���ĂŶĚ��
ĞƋƵŝƉŵĞŶƚ͕���ƐƵĐŚ���ĂƐ���ƚŽǇƐ͕���ŐĂŵĞƐ���ĂŶĚ��
Ăƌƚ���ƐƵƉƉůŝĞƐ���ƚŽ���ƚŚĞ���ĞǆƚĞŶƚ���ƉƌĂĐƟĐĂďůĞ͘��
�Ƶƚ���ǁŚĞƌĞ���ĂůůŽǁĞĚ͕���ĐůĞĂŶ���ĂŶĚ��
ĚŝƐŝŶĨĞĐƚ���ďĞƚǁĞĞŶ���ƵƐĞƐ͘��

Ɣ tŚĞŶ���ĐŚŽŽƐŝŶŐ���ĐůĞĂŶŝŶŐ���ƉƌŽĚƵĐƚƐ͕��
ƵƐĞ���ƚŚŽƐĞ���ĂƉƉƌŽǀĞĚ���ĨŽƌ���ƵƐĞ���ĂŐĂŝŶƐƚ��
�Ks/�Ͳϭϵ���ŽŶ���ƚŚĞ����ŶǀŝƌŽŶŵĞŶƚĂů��
WƌŽƚĞĐƟŽŶ����ŐĞŶĐǇ���;�W�ͿͲĂƉƉƌŽǀĞĚ���ůŝƐƚ
͞E͟���ĂŶĚ���ĨŽůůŽǁ���ƉƌŽĚƵĐƚ���ŝŶƐƚƌƵĐƟŽŶƐ͘��
;ƉŐ͘���ϳͿ��

�

Ɣ /Ŷ���ĂĐĐŽƌĚĂŶĐĞ���ǁŝƚŚ���������ĂŶĚ��
�ĂůŝĨŽƌŶŝĂ����ĞƉĂƌƚŵĞŶƚ���ŽĨ���WĞƐƟĐŝĚĞ��
ZĞŐƵůĂƟŽŶ���;��WZͿ���ŐƵŝĚĂŶĐĞ͕���ĂŶĚ���ŝŶ��
ĐŽŶƐƵůƚĂƟŽŶ���ǁŝƚŚ���ůŽĐĂů���ƉƵďůŝĐ���ŚĞĂůƚŚ��
ŽĸĐŝĂůƐ͕���ĚĞǀĞůŽƉ���Ă���ƉůĂŶ���ƚŚĂƚ���ŝŶĐůƵĚĞƐ͗��
ż ����ƐĂĨĞ���ĂŶĚ���ĐŽƌƌĞĐƚ���ĂƉƉůŝĐĂƟŽŶ���ŽĨ��
ĚŝƐŝŶĨĞĐƚĂŶƚƐ���ƵƐŝŶŐ���ƉĞƌƐŽŶĂů��
ƉƌŽƚĞĐƟǀĞ���ĞƋƵŝƉŵĞŶƚ���ĂŶĚ��
ǀĞŶƟůĂƟŽŶ���ƌĞĐŽŵŵĞŶĚĞĚ���ĨŽƌ��
ĐůĞĂŶŝŶŐ͘��

ż �ŝƐŝŶĨĞĐƟŶŐ���ƐƵƌĨĂĐĞƐ���ďĞƚǁĞĞŶ��
ƵƐĞƐ͕���ƐƵĐŚ���ĂƐ͗����ĞƐŬƐ���ĂŶĚ���ƚĂďůĞƐ͕��
�ŚĂŝƌƐ͕���̂ ĞĂƚƐ���ŽŶ���ďƵƐ͕���<ĞǇďŽĂƌĚƐ͕��
ƉŚŽŶĞƐ͕���ŚĞĂĚƐĞƚƐ͕���ĐŽƉǇ���ŵĂĐŚŝŶĞƐ��

ż �ŝƐŝŶĨĞĐƟŶŐ���ĨƌĞƋƵĞŶƚůǇͶĂƚ���ůĞĂƐƚ��
ĚĂŝůǇͶŚŝŐŚͲƚŽƵĐŚ���ƐƵƌĨĂĐĞƐ͕���ƐƵĐŚ��
ĂƐ͗����ŽŽƌ���ŚĂŶĚůĞƐ͕���,ĂŶĚƌĂŝůƐ͕��
�ƌŝŶŬŝŶŐ���ĨŽƵŶƚĂŝŶƐ͕���̂ ŝŶŬ���ŚĂŶĚůĞƐ͕��
ZĞƐƚƌŽŽŵ���ƐƵƌĨĂĐĞƐ͕���dŽǇƐ͕���ŐĂŵĞƐ͕��
Ăƌƚ���ƐƵƉƉůŝĞƐ͕���ŝŶƐƚƌƵĐƟŽŶĂů��
ŵĂƚĞƌŝĂůƐ͕���WůĂǇŐƌŽƵŶĚ���ĞƋƵŝƉŵĞŶƚ��

Ɣ tŚĞŶ���ĐŚŽŽƐŝŶŐ���ĚŝƐŝŶĨĞĐƟŶŐ��
ƉƌŽĚƵĐƚƐ͕���ƵƐŝŶŐ���ƚŚŽƐĞ���ĂƉƉƌŽǀĞĚ���ĨŽƌ��
ƵƐĞ���ĂŐĂŝŶƐƚ����Ks/�Ͳϭϵ���ŽŶ���ƚŚĞ����W���
>ŝƐƚ���E͗����ŝƐŝŶĨĞĐƚĂŶƚƐ���ĨŽƌ���hƐĞ����ŐĂŝŶƐƚ��
^�Z^Ͳ�ŽsͲϮ���ĂŶĚ���ĨŽůůŽǁ���ƉƌŽĚƵĐƚ��
ŝŶƐƚƌƵĐƟŽŶƐ���;ƉŐ͘���ϵͿ��

Ɣ dƌĂŝŶĞĚ���ĐƵƐƚŽĚŝĂŶƐ���ƐŚŽƵůĚ���ĐůĞĂŶ��
ĂŶĚ���ĚŝƐŝŶĨĞĐƚ���ĨƌĞƋƵĞŶƚůǇͲƚŽƵĐŚĞĚ��
ƐƵƌĨĂĐĞƐ���ǁŝƚŚŝŶ���ƐĐŚŽŽů���ĂŶĚ���ŽŶ��
ƐĐŚŽŽů���ďƵƐĞƐ���Ăƚ���ůĞĂƐƚ���ĚĂŝůǇ���ƵƐŝŶŐ��
�W����ĂƉƉƌŽǀĞĚ���ĚŝƐŝŶĨĞĐƟŶŐ���ĂŐĞŶƚƐ͘��

Ɣ dĞĂĐŚĞƌƐ���ĂŶĚ���ŽƚŚĞƌ���ƐƚĂī���ĐĂŶ���ŚĞůƉ��
ǁŝƉĞ���ĨƌĞƋƵĞŶƚůǇ���ƚŽƵĐŚĞĚ���ƐƵƌĨĂĐĞƐ��
ƵƐŝŶŐ���ŶĞƵƚƌĂů���ĐůĞĂŶŝŶŐ���ĂŐĞŶƚƐ͘���

Ɣ ^ƚƵĚĞŶƚƐ���ĐĂŶ���ŚĞůƉ���ǁŝƉĞ���ƚŚĞŝƌ���ŽǁŶ��
ĂƌĞĂ���ĂŶĚ���ƐƵƌĨĂĐĞƐ���ƵƐŝŶŐ���ŶĞƵƚƌĂů��
ĐůĞĂŶŝŶŐ���ĂŐĞŶƚƐ͘�� �

Ɣ ^ĐŚŽŽůƐ���ƐŚŽƵůĚ���ĐŽŶƐŝĚĞƌ���ĂĐƋƵŝƌŝŶŐ��
ĞůĞĐƚƌŽƐƚĂƟĐ���ŵŝƐƚĞƌƐ���ƚŽ���ƌĞĚƵĐĞ��
ĐůĞĂŶŝŶŐ���ĂŶĚ���ĚŝƐŝŶĨĞĐƟŶŐ���ƟŵĞƐ���ĨŽƌ��
ĐůĂƐƐƌŽŽŵƐ͕���ďĂƚŚƌŽŽŵƐ͕���ŽĸĐĞƐ͕��
ďƵƐƐĞƐ���ĂŶĚ���ŽƚŚĞƌ���ƐƉĂĐĞƐ͘��

�
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�

�
WZ�s�Ed/KE���D��^hZ�^��

�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

s/^/dKZ^�� Ɣ >ŝŵŝƚ���ĂŶǇ���ŶŽŶĞƐƐĞŶƟĂů��
ǀŝƐŝƚŽƌƐ͕���ǀŽůƵŶƚĞĞƌƐ͕���ĂŶĚ��
ĂĐƟǀŝƟĞƐ���ŝŶǀŽůǀŝŶŐ���ĞǆƚĞƌŶĂů��
ŐƌŽƵƉƐ���Žƌ���ŽƌŐĂŶŝǌĂƟŽŶƐ���ĂƐ��
ƉŽƐƐŝďůĞ���ʹ ���ĞƐƉĞĐŝĂůůǇ���ǁŝƚŚ��
ŝŶĚŝǀŝĚƵĂůƐ���ǁŚŽ���ĂƌĞ���ŶŽƚ���ĨƌŽŵ��
ƚŚĞ���ůŽĐĂů���ŐĞŽŐƌĂƉŚŝĐ���ĂƌĞĂ��
;Ğ͘Ő͕͘���ĐŽŵŵƵŶŝƚǇ͕ ���ƚŽǁŶ͕���ĐŝƚǇ͕ ��
ĐŽƵŶƚǇͿ͘��

Ɣ >ŝŵŝƚ���ŶŽŶĞƐƐĞŶƟĂů���ǀŝƐŝƚŽƌƐ͕���ǀŽůƵŶƚĞĞƌƐ
ĂŶĚ���ĂĐƟǀŝƟĞƐ���ŝŶǀŽůǀŝŶŐ���ŽƚŚĞƌ���ŐƌŽƵƉƐ��
Ăƚ���ƚŚĞ���ƐĂŵĞ���ƟŵĞ͘���;ƉŐ͘���ϵͿ��

Ɣ >ŝŵŝƚ���ĂĐĐĞƐƐ���ƚŽ���ĐĂŵƉƵƐ���ĨŽƌ���ƉĂƌĞŶƚƐ��
ĂŶĚ���ŽƚŚĞƌ���ǀŝƐŝƚŽƌƐ͘���;ƉŐ͘���ϰͿ��

Ɣ ^ĐŚŽŽůƐ���ŵƵƐƚ���ůŝŵŝƚ���ĂĐĐĞƐƐ���ƚŽ��
ĐĂŵƉƵƐ���ĨŽƌ���ƉĂƌĞŶƚƐ���ĂŶĚ���ŽƚŚĞƌ��
ǀŝƐŝƚŽƌƐ͘��

&/�>����dZ/W^�� Ɣ WƵƌƐƵĞ���ǀŝƌƚƵĂů���ĂĐƟǀŝƟĞƐ���ĂŶĚ��
ĞǀĞŶƚƐ���ŝŶ���ůŝĞƵ���ŽĨ���ĮĞůĚ���ƚƌŝƉƐ͕��
ƐƚƵĚĞŶƚ���ĂƐƐĞŵďůŝĞƐ͕���ƐƉĞĐŝĂů��
ƉĞƌĨŽƌŵĂŶĐĞƐ͕���ƐĐŚŽŽůͲǁŝĚĞ��
ƉĂƌĞŶƚ���ŵĞĞƟŶŐƐ͕���ĂŶĚ���ƐƉŝƌŝƚ��
ŶŝŐŚƚƐ͕���ĂƐ���ƉŽƐƐŝďůĞ͘��

� Ɣ dŚĞ���������ƌĞĐŽŵŵĞŶĚƐ���ǀŝƌƚƵĂů��
ĂĐƟǀŝƟĞƐ���ŝŶ���ůŝĞƵ���ŽĨ���ĮĞůĚ���ƚƌŝƉƐ���ĂŶĚ��
ŝŶƚĞƌŐƌŽƵƉ���ĞǀĞŶƚƐ͘���;ƉŐ͘���ϳͿ��

Ɣ ^ĐŚŽŽůƐ���ŵƵƐƚ���ŵŝŶŝŵŝǌĞ���ĮĞůĚ���ƚƌŝƉƐ��
ĂŶĚ���ƵƟůŝǌĞ���ǀŝƌƚƵĂů���ĂĐƟǀŝƟĞƐ���ĂŶĚ��
ĞǀĞŶƚƐ���ŝŶ���ůŝĞƵ���ŽĨ���ĮĞůĚ���ƚƌŝƉƐ͘��

�
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�

�
/E&Z�^dZh�dhZ����WZ�W�Z�d/KE^��

�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

�
�

¶�>�^^ZKKD��
^�d���hW��

Ɣ EŽ���ŵŝǆŝŶŐ���ŽĨ���ŐƌŽƵƉƐ��
Ɣ �ƌƌĂŶŐĞ���ĐůĂƐƐƌŽŽŵ��

ĨƵƌŶŝƚƵƌĞ���ϲ���ĨĞĞƚ���ĂƉĂƌƚ��
Ɣ ^ƚĂŐŐĞƌ���ŽƵƚĚŽŽƌ���ƟŵĞ���ƐŽ��

ƚŚĂƚ���ŶŽ���ŵŽƌĞ���ƚŚĂŶ���ŽŶĞ��
ŐƌŽƵƉ���ŽŶ���ǇĂƌĚ���Ăƚ���ƚŚĞ���ƐĂŵĞ��
ƟŵĞ��

Ɣ ZĞƐƚƌŝĐƚ���ƐŝƚĞ���ǀŝƐŝƚŽƌƐ͕��
ŝŶĐůƵĚŝŶŐ���ƉĂƌĞŶƚƐ��

Ɣ ^ƚĂŐŐĞƌ���ĚƌŽƉͲŽī���ĂŶĚ��
ƉŝĐŬͲƵƉ��

Ɣ ^ĞƉĂƌĂƚĞ���ĞŶƚƌĂŶĐĞ���ĂŶĚ���Ğǆŝƚ��
ĨŽƌ���ĞĂĐŚ���ŐƌŽƵƉ��

Ɣ �ůŝŵŝŶĂƚĞ���ĐŝƌĐůĞ���ƟŵĞ���ĂŶĚ��
ŽƚŚĞƌ���ĂĐƟǀŝƟĞƐ���ƚŚĂƚ��
ŝŶĐƌĞĂƐĞ���ĐŽŶƚĂĐƚ��

Ɣ hƐĞ���ƉŚǇƐŝĐĂů���ďĂƌƌŝĞƌ͕ ���ƐƵĐŚ��
ĂƐ���Ă���ŐůĂƐƐ���Žƌ���ƉůĂƐƟĐ��
ǁŝŶĚŽǁ���Žƌ���ƉĂƌƟƟŽŶ��

Ɣ ^ƉĂĐĞ���ƐĞĂƟŶŐͬĚĞƐŬƐ���ƚŽ���Ăƚ��
ůĞĂƐƚ���ϲ���ĨĞĞƚ���ĂƉĂƌƚ͘���

Ɣ dƵƌŶ���ĚĞƐŬƐ���ƚŽ���ĨĂĐĞ���ŝŶ���ƚŚĞ��
ƐĂŵĞ���ĚŝƌĞĐƟŽŶ���;ƌĂƚŚĞƌ��
ƚŚĂŶ���ĨĂĐŝŶŐ���ĞĂĐŚ���ŽƚŚĞƌͿ͕���Žƌ��
ŚĂǀĞ���ƐƚƵĚĞŶƚƐ���Ɛŝƚ���ŽŶ���ŽŶůǇ��

Ɣ DĂǆŝŵŝǌĞ���ƐƉĂĐĞ���ďĞƚǁĞĞŶ���ƐĞĂƟŶŐ��
ĂŶĚ���ĚĞƐŬƐ͘����ŝƐƚĂŶĐĞ���ƚĞĂĐŚĞƌ���ĂŶĚ��
ŽƚŚĞƌ���ƐƚĂī���ĚĞƐŬƐ���Ăƚ���ůĞĂƐƚ���Ɛŝǆ���ĨĞĞƚ��
ĂǁĂǇ���ĨƌŽŵ���ƐƚƵĚĞŶƚ���ĚĞƐŬƐ͘����ŽŶƐŝĚĞƌ��
ǁĂǇƐ���ƚŽ���ĞƐƚĂďůŝƐŚ���ƐĞƉĂƌĂƟŽŶ���ŽĨ��
ƐƚƵĚĞŶƚƐ���ƚŚƌŽƵŐŚ���ŽƚŚĞƌ���ŵĞĂŶƐ���ŝĨ��
ƉƌĂĐƟĐĂďůĞ͕���ƐƵĐŚ���ĂƐ͕���Ɛŝǆ���ĨĞĞƚ��
ďĞƚǁĞĞŶ���ĚĞƐŬƐ͕���ƉĂƌƟƟŽŶƐ���ďĞƚǁĞĞŶ��
ĚĞƐŬƐ͕���ŵĂƌŬŝŶŐƐ���ŽŶ���ĐůĂƐƐƌŽŽŵ���ŇŽŽƌƐ��
ƚŽ���ƉƌŽŵŽƚĞ���ĚŝƐƚĂŶĐŝŶŐ���Žƌ���ĂƌƌĂŶŐŝŶŐ��
ĚĞƐŬƐ���ŝŶ���Ă���ǁĂǇ���ƚŚĂƚ���ŵŝŶŝŵŝǌĞƐ��
ĨĂĐĞͲƚŽͲĨĂĐĞ���ĐŽŶƚĂĐƚ͘��

Ɣ �ŽŶƐŝĚĞƌ���ƌĞĚĞƐŝŐŶŝŶŐ���ĂĐƟǀŝƟĞƐ���ĨŽƌ��
ƐŵĂůůĞƌ���ŐƌŽƵƉƐ���ĂŶĚ���ƌĞĂƌƌĂŶŐŝŶŐ��
ĨƵƌŶŝƚƵƌĞ���ĂŶĚ���ƉůĂǇ���ƐƉĂĐĞƐ���ƚŽ��
ŵĂŝŶƚĂŝŶ���ƐĞƉĂƌĂƟŽŶ͘���;ƉŐ͘���ϵͿ��

�

Ɣ �ĞƚĞƌŵŝŶĞ���ŵĂǆŝŵƵŵ���ĐĂƉĂĐŝƚǇ���ĨŽƌ��
ƐƚƵĚĞŶƚƐ���ŽĨ���ĞĂĐŚ���ĐůĂƐƐƌŽŽŵ���ǁŚŝůĞ��
ŵĞĞƟŶŐ���ϲͲĨŽŽƚ���ƉŚǇƐŝĐĂů���ĚŝƐƚĂŶĐŝŶŐ��
ŽďũĞĐƟǀĞƐ͘��

Ɣ ��/Ŷ���ĂĐĐŽƌĚĂŶĐĞ���ǁŝƚŚ���������ĂŶĚ�����W,��
ŐƵŝĚĂŶĐĞ͕���ĞŶƐƵƌĞ���ĚĞƐŬƐ���ĂƌĞ���Ă��
ŵŝŶŝŵƵŵ���ŽĨ���ϲ���ĨĞĞƚ���ĂƉĂƌƚ���ĂŶĚ��
ĂƌƌĂŶŐĞ���ĚĞƐŬƐ���ŝŶ���Ă���ǁĂǇ���ƚŚĂƚ��
ŵŝŶŝŵŝǌĞƐ���ĨĂĐĞͲƚŽͲĨĂĐĞ���ĐŽŶƚĂĐƚ͘��

Ɣ /Ĩ���ŶĞĐĞƐƐĂƌǇ͕ ���ƵƟůŝǌĞ���ŽƚŚĞƌ���ĐĂŵƉƵƐ��
ƐƉĂĐĞƐ���ĨŽƌ���ŝŶƐƚƌƵĐƟŽŶĂů���ĂĐƟǀŝƟĞƐ���;Ğ��
͘Ő͕͘���ůĞĐƚƵƌĞ���ŚĂůůƐ͕���ŐǇŵƐ͕��
ĂƵĚŝƚŽƌŝƵŵƐ͕���ĐĂĨĞƚĞƌŝĂƐ͕���ŽƵƚĚŽŽƌƐͿ͘��

Ɣ /ŶĐƌĞĂƐĞ���ƐƚĂĸŶŐ���ƚŽ���ĞŶƐƵƌĞ���ƉŚǇƐŝĐĂů��
ĚŝƐƚĂŶĐŝŶŐ���ĨŽƌ���ǇŽƵŶŐĞƌ���ƐƚƵĚĞŶƚƐ��
ĂŶĚ���ƐƚƵĚĞŶƚƐ���ǁŝƚŚ���ƐƉĞĐŝĂů���ŶĞĞĚƐ͘��

Ɣ �ƌƌĂŶŐĞ���ĚĞǀĞůŽƉŵĞŶƚĂůůǇ��
ĂƉƉƌŽƉƌŝĂƚĞ���ĂĐƟǀŝƟĞƐ���ĨŽƌ���ƐŵĂůůĞƌ��
ŐƌŽƵƉ���ĂĐƟǀŝƟĞƐ���ĂŶĚ���ƌĞĂƌƌĂŶŐĞ��
ĨƵƌŶŝƚƵƌĞ���ĂŶĚ���ƉůĂǇ���ƐƉĂĐĞƐ���ƚŽ��
ŵĂŝŶƚĂŝŶ���ƐĞƉĂƌĂƟŽŶ͕���ǁŚĞŶ��
ƉŽƐƐŝďůĞ͘��

Ɣ �ĚĚƌĞƐƐ���ƉŚǇƐŝĐĂů���ĚŝƐƚĂŶĐŝŶŐ��
ŽďũĞĐƟǀĞƐ���ĂƐ���ƐƚƵĚĞŶƚƐ���ŵŽǀĞ��
ďĞƚǁĞĞŶ���ĐůĂƐƐƌŽŽŵƐ͘��

Ɣ ^Ğƚ���ĚĞƐŬƐ���ĨĂĐŝŶŐ���ĨŽƌǁĂƌĚ���ĂŶĚ���ǁŝƚŚ��
ĚŝƐƚĂŶĐŝŶŐ���ĂƐ���ƉƌĂĐƟĐĂďůĞ͘��

Ɣ /ŶƐƉĞĐƚ���Ăůů���,s�����ƐǇƐƚĞŵƐ͘���
Ɣ ^ŚƵƚ���Žī���ĐůĂƐƐƌŽŽŵ���ĚƌŝŶŬŝŶŐ��

ĨŽƵŶƚĂŝŶƐ͘��
Ɣ WƌŽǀŝĚĞ���ŚĂŶĚ���ƐŽĂƉ���ĂŶĚ���ƉĂƉĞƌ���ƚŽǁĞůƐ��

ǁŝƚŚŝŶ���ĐůĂƐƐƌŽŽŵƐ���ǁŝƚŚ���ƐŝŶŬƐ͘��
Ɣ WƌŽǀŝĚĞ���ƚĞĂĐŚĞƌƐ���ĂŶĚ���ŽƚŚĞƌ���ƐƚĂī��

ǁŝƚŚ���ŶĞƵƚƌĂů���ĐůĞĂŶĞƌ͕ ���ĚŝƐŝŶĨĞĐƚĂŶƚ͕��
ĂŶĚ���ƉĂƉĞƌ���ƚŽǁĞůƐ͘��

Ɣ �ŝƐŝŶĨĞĐƚĂŶƚ���ŶĞĞĚƐ���ƚŽ���ďĞ���ůŽĐŬĞĚ��
ĂǁĂǇ���ĨƌŽŵ���ƐƚƵĚĞŶƚƐ���ĂŶĚ���ĐĂŶ���ŽŶůǇ���ďĞ��
ƵƐĞĚ���ǁŚĞŶ���ĐŚŝůĚƌĞŶ���ĂƌĞ���ŶŽƚ���ƉƌĞƐĞŶƚ͘��

Ɣ �ĞƐŝŐŶ���ƚĞĂĐŚŝŶŐ���ƐƉĂĐĞƐ���ƚŚĂƚ���ĂůůŽǁƐ��
ƚŚĞ���ƚĞĂĐŚĞƌ���ƚŽ���ƌĞŵĂŝŶ���ϲŌ���ĂǁĂǇ���ĨƌŽŵ��
ƐƚƵĚĞŶƚƐ͘��

Ɣ WůĂĐĞ���ŚĂŶĚ���ƐĂŶŝƟǌĞƌ���ďǇ���ƚŚĞ���ĚŽŽƌ��
;ǁĂůů���ŵŽƵŶƚĞĚ���Žƌ���ƚĂďůĞƚŽƉͿ͘��

Ɣ ZĞƋƵĞƐƚ���ƚĞĂĐŚĞƌƐ���ĂŶĚ���ŽƚŚĞƌ���ƐƚĂī��
ĐůĞĂƌ���ƚĂďůĞƚŽƉƐ͕���ĚĞƐŬƚŽƉƐ͕���ĐŽƵŶƚĞƌƐ͕��
ĂŶĚ���ŚĂƌĚ���ƐƵƌĨĂĐĞƐ���ĞĂĐŚ���ĚĂǇ���ƚŽ��
ĨĂĐŝůŝƚĂƚĞ���ĚŝƐŝŶĨĞĐƟŽŶ͘��

Ɣ WŽƐƚ���,ĞĂůƚŚ���Θ���̂ ĂĨĞƚǇ���ƉŽƐƚĞƌƐ͘��
Ɣ �ŽŶĚƵĐƚ���ĚĂŝůǇ���ĚŝƐŝŶĨĞĐƟŽŶ͘��
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�

�
/E&Z�^dZh�dhZ����WZ�W�Z�d/KE^��

�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

�

ŽŶĞ���ƐŝĚĞ���ŽĨ���ƚĂďůĞƐ͕���ƐƉĂĐĞĚ��
ĂƉĂƌƚ���;ƉŐ͘���ϯϵͿ��

Ɣ �ĚĚƌĞƐƐ���ƉŽƚĞŶƟĂů���ŝƐƐƵĞƐ���ĨƌŽŵ��
ƉŚǇƐŝĐĂů���ĚŝƐƚĂŶĐŝŶŐ���ƌƵůĞƐ���ƚŚĂƚ���ĐŽƵůĚ��
ƌĞƐƵůƚ���ŝŶ���ƵŶŝŶƚĞŶĚĞĚ���ƐĞŐƌĞŐĂƟŽŶ���ŽĨ��
ƐƚƵĚĞŶƚƐ���ǁŝƚŚ���ĚŝƐĂďŝůŝƟĞƐ���ŽŶ��
ĐĂŵƉƵƐĞƐ���ĂǁĂǇ���ĨƌŽŵ���ƉĞĞƌƐ��
ǁŝƚŚŽƵƚ���ĚŝƐĂďŝůŝƟĞƐ͘���;ƉŐ͘���ϴͿ��

�
Z�^dZKKD^�� � Ɣ �ŽŶƐŝĚĞƌ���ƉŽƌƚĂďůĞ���ŚĂŶĚǁĂƐŚŝŶŐ��

ƐƚĂƟŽŶƐ���ƚŚƌŽƵŐŚŽƵƚ���Ă���ƐŝƚĞ���ĂŶĚ���ŶĞĂƌ��
ĐůĂƐƐƌŽŽŵƐ���ƚŽ���ŵŝŶŝŵŝǌĞ���ŵŽǀĞŵĞŶƚ��
ĂŶĚ���ĐŽŶŐƌĞŐĂƟŽŶƐ���ŝŶ���ďĂƚŚƌŽŽŵƐ���ƚŽ��
ƚŚĞ���ĞǆƚĞŶƚ���ƉƌĂĐƟĐĂďůĞ͘���;ƉŐ���ϱͿ��

�

Ɣ �ŶƐƵƌŝŶŐ���ƐƵĸĐŝĞŶƚ���ĂĐĐĞƐƐ���ƚŽ��
ŚĂŶĚǁĂƐŚŝŶŐ���ĂŶĚ���ƐĂŶŝƟǌĞƌ���ƐƚĂƟŽŶƐ͘��
�ŽŶƐŝĚĞƌ���ƉŽƌƚĂďůĞ���ŚĂŶĚǁĂƐŚŝŶŐ��
ƐƚĂƟŽŶƐ���ƚŚƌŽƵŐŚŽƵƚ���Ă���ƐŝƚĞ���ĂŶĚ���ŶĞĂƌ��
ĐůĂƐƐƌŽŽŵƐ���ƚŽ���ŵŝŶŝŵŝǌĞ���ŵŽǀĞŵĞŶƚ��
ĂŶĚ���ĐŽŶŐƌĞŐĂƟŽŶƐ���ŝŶ���ďĂƚŚƌŽŽŵƐ���ƚŽ��
ƚŚĞ���ĞǆƚĞŶƚ���ƉŽƐƐŝďůĞ͘���;ƉŐ͘���ϱͿ��

Ɣ �ůĞĂƌůǇ���ŝĚĞŶƟĨǇ���ƐŝŶŬƐ͕���ƵƌŝŶĂůƐ͕���ƐƚĂůůƐ��
ƚŚĂƚ���ŶĞĞĚ���ƚŽ���ďĞ���ĐůŽƐĞĚ���ƚŽ���ŵĂŝŶƚĂŝŶ��
ƐŽĐŝĂů���ĚŝƐƚĂŶĐŝŶŐ͘��

Ɣ KĐĐƵƉĂŶĐǇ���ǁŝůů���ďĞ���ůŝŵŝƚĞĚ���ƚŽ���ƚŚĞ��
ŶƵŵďĞƌ���ŽĨ���ƵƐĞƌƐ���ĂƐ���ĚĞƚĞƌŵŝŶĞĚ���Ăƚ��
ƐŝƚĞ���ƌĞǀŝĞǁ͘��

Ɣ ^Ğƚ���ĂŶĚ���ƉŽƐƚ���ƌĞƐƚƌŽŽŵ���ŽĐĐƵƉĂŶĐǇ��
ůŝŵŝƚƐ͘��

Ɣ DĂŝŶƚĂŝŶ���ƐŽĐŝĂů���ĚŝƐƚĂŶĐŝŶŐ��
Ɣ �ƌĞĂƚĞ���ƉƌŽƚŽĐŽůƐ���ĨŽƌ���ƐƚƵĚĞŶƚƐ���ǁŚŽ��

ŶĞĞĚ���ƚŽ���ǁĂŝƚ���ƚŽ���ĞŶƚĞƌ���ƚŚĞ���ďĂƚŚƌŽŽŵ͘��
Ɣ ZĞŵŝŶĚ���ƐƚƵĚĞŶƚƐ���ƚŽ���ǁĞĂƌ���Ă��

ĨĂĐĞͲĐŽǀĞƌŝŶŐ���ǁŚĞŶ���ƵƐŝŶŐ���ƚŚĞ��
ƌĞƐƚƌŽŽŵ͘��

Ɣ WŽƐƚ���,ĞĂůƚŚ���Θ���̂ ĂĨĞƚǇ���ƉŽƐƚĞƌƐ͘��
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�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
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^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

�

&KK����̂ �Zs/����
WZ�W���Θ��
^�Zs/E'��

Ɣ ,ĂǀĞ���ĐŚŝůĚƌĞŶ���ďƌŝŶŐ���ƚŚĞŝƌ��
ŽǁŶ���ŵĞĂůƐ���ĂƐ���ĨĞĂƐŝďůĞ͕���Žƌ��
ƐĞƌǀĞ���ŝŶĚŝǀŝĚƵĂůůǇ���ƉůĂƚĞĚ��
ŵĞĂůƐ���ŝŶ���ĐůĂƐƐƌŽŽŵƐ���ŝŶƐƚĞĂĚ��
ŽĨ���ŝŶ���Ă���ĐŽŵŵƵŶĂů���ĚŝŶŝŶŐ���ŚĂůů��
Žƌ���ĐĂĨĞƚĞƌŝĂ͕���ǁŚŝůĞ���ĞŶƐƵƌŝŶŐ��
ƚŚĞ���ƐĂĨĞƚǇ���ŽĨ���ĐŚŝůĚƌĞŶ���ǁŝƚŚ��
ĨŽŽĚ���ĂůůĞƌŐŝĞƐ͘ƉĚĨ���ŝĐŽŶ��

Ɣ hƐĞ���ĚŝƐƉŽƐĂďůĞ���ĨŽŽĚ���ƐĞƌǀŝĐĞ��
ŝƚĞŵƐ���;Ğ͘Ő͕͘���ƵƚĞŶƐŝůƐ͕���ĚŝƐŚĞƐͿ͘��
/Ĩ���ĚŝƐƉŽƐĂďůĞ���ŝƚĞŵƐ���ĂƌĞ���ŶŽƚ��
ĨĞĂƐŝďůĞ���Žƌ���ĚĞƐŝƌĂďůĞ͕���ĞŶƐƵƌĞ��
ƚŚĂƚ���Ăůů���ŶŽŶͲĚŝƐƉŽƐĂďůĞ���ĨŽŽĚ��
ƐĞƌǀŝĐĞ���ŝƚĞŵƐ���ĂƌĞ���ŚĂŶĚůĞĚ��
ǁŝƚŚ���ŐůŽǀĞƐ���ĂŶĚ���ǁĂƐŚĞĚ���ǁŝƚŚ��
ĚŝƐŚ���ƐŽĂƉ���ĂŶĚ���ŚŽƚ���ǁĂƚĞƌ���Žƌ���ŝŶ��
Ă���ĚŝƐŚǁĂƐŚĞƌ͘ ���/ŶĚŝǀŝĚƵĂůƐ��
ƐŚŽƵůĚ���ǁĂƐŚ���ƚŚĞŝƌ���ŚĂŶĚƐ��
ĂŌĞƌ���ƌĞŵŽǀŝŶŐ���ƚŚĞŝƌ���ŐůŽǀĞƐ��
Žƌ���ĂŌĞƌ���ĚŝƌĞĐƚůǇ���ŚĂŶĚůŝŶŐ��
ƵƐĞĚ���ĨŽŽĚ���ƐĞƌǀŝĐĞ���ŝƚĞŵƐ͘��

Ɣ ��/Ĩ���Ă���ĐĂĨĞƚĞƌŝĂ���Žƌ���ŐƌŽƵƉ���ĚŝŶŝŶŐ��
ƌŽŽŵ���ŝƐ���ƚǇƉŝĐĂůůǇ���ƵƐĞĚ͕���ƐĞƌǀĞ��
ŵĞĂůƐ���ŝŶ���ĐůĂƐƐƌŽŽŵƐ���ŝŶƐƚĞĂĚ͘���

Ɣ WƵƚ���ĞĂĐŚ���ĐŚŝůĚ Ɛ͛���ŵĞĂů���ŽŶ���Ă��
ƉůĂƚĞ͕���ƚŽ���ůŝŵŝƚ���ƚŚĞ���ƵƐĞ���ŽĨ��

Ɣ &ŽŽĚ���ƐĞƌǀŝĐĞ���ǁŽƌŬĞƌƐ���ĂŶĚ���ƐƚĂī���ŝŶ��
ƌŽƵƟŶĞ���ĐŽŶƚĂĐƚ���ǁŝƚŚ���ƚŚĞ���ƉƵďůŝĐ��
;Ğ͘Ő͕͘���ĨƌŽŶƚ���ŽĸĐĞͿ���ƐŚŽƵůĚ���ƵƐĞ��
ŐůŽǀĞƐ���ĂŶĚ���ĨĂĐŝĂů���ĐŽǀĞƌŝŶŐƐ͘��

Ɣ ^ĞƌǀĞ���ŵĞĂůƐ���ŝŶ���ĐůĂƐƐƌŽŽŵƐ���Žƌ��
ŽƵƚĚŽŽƌƐ���ŝŶƐƚĞĂĚ���ŽĨ���ĐĂĨĞƚĞƌŝĂƐ���Žƌ��
ŐƌŽƵƉ���ĚŝŶŝŶŐ���ƌŽŽŵƐ���ǁŚĞƌĞ��
ƉƌĂĐƟĐĂďůĞ͘���̂ ĞƌǀĞ���ŝŶĚŝǀŝĚƵĂůůǇ��
ƉůĂƚĞĚ���Žƌ���ďĂŐŐĞĚ���ŵĞĂůƐ͘����ǀŽŝĚ��
ƐŚĂƌŝŶŐ���ŽĨ���ĨŽŽĚƐ���ĂŶĚ���ƵƚĞŶƐŝůƐ���ĂŶĚ��
ďƵīĞƚ���Žƌ���ĨĂŵŝůǇͲƐƚǇůĞ���ŵĞĂůƐ͘��

Ɣ EŽ���̂ ĞůĨ���̂ ĞƌǀŝĐĞ��
Ɣ /ŶƐƚĂůů���ƉŚǇƐŝĐĂů���ďĂƌƌŝĞƌƐ͕���ƐƵĐŚ���ĂƐ���ƐŶĞĞǌĞ��
ŐƵĂƌĚƐ���ĂŶĚ���ƉĂƌƟƟŽŶƐ͕���Ăƚ���WK^���ĂŶĚ���ŽƚŚĞƌ��
ĂƌĞĂƐ���ǁŚĞƌĞ���ŵĂŝŶƚĂŝŶŝŶŐ���ƉŚǇƐŝĐĂů��
ĚŝƐƚĂŶĐĞ���ŽĨ���ϲ���ĨĞĞƚ���ŝƐ���ĚŝĸĐƵůƚ���͘��

Ɣ �ŝƐƉŽƐĂďůĞ���ĂƉƌŽŶƐ���ĂŶĚ���'ůŽǀĞƐ���ĨŽƌ���ŵĞĂů��
ƉƌĞƉ���ĂŶĚ���ƐĞƌǀŝŶŐ��

Ɣ �ƐƐĞƐƐ���ǁŚĞƚŚĞƌ���ƚŽ���ƐĞƌǀĞ���ŵĞĂůƐ���ŝŶ���ƚŚĞ��
ĐůĂƐƐƌŽŽŵ���Žƌ���ĐĂĨĞƚĞƌŝĂ���Žƌ���ƚŽ���ƵƐĞ��
ŽƵƚĚŽŽƌ���ƐĞĂƟŶŐ͘���

Ɣ �ŶĐŽƵƌĂŐĞ���ƉŚǇƐŝĐĂů���ĚŝƐƚĂŶĐŝŶŐ���ƚŚƌŽƵŐŚ��
ŝŶĐƌĞĂƐĞĚ���ƐƉĂĐŝŶŐ͕���ƐŵĂůů���ŐƌŽƵƉƐ͕���ĂŶĚ��
ůŝŵŝƚĞĚ���ŵŝǆŝŶŐ���ďĞƚǁĞĞŶ���ŐƌŽƵƉƐ͕���ŝĨ��
ĨĞĂƐŝďůĞ͘���

Ɣ ^ƚĂŐŐĞƌ���ŵĞĂů���ƟŵĞƐ���ƚŽ���ĂůůŽǁ���ĨŽƌ��
ĐůĞĂŶŝŶŐ���ďĞƚǁĞĞŶ���ŵĞĂů���ƐĞƌǀŝĐĞƐ���ĂŶĚ���ƚŽ��
ƐĞƌǀĞ���ƐƚƵĚĞŶƚƐ���ŝŶ���ƐŵĂůůĞƌ���ŐƌŽƵƉƐ���͘��

Ɣ �ŽŶƐŝĚĞƌ���ŚĂǀŝŶŐ���ƐƚĂī���ǁĞĂƌ���ŵĂƐŬƐ���ĂŶĚ��
ŐůŽǀĞƐ���ǁŚŝůĞ���ƵƐŝŶŐ���ƉŽŝŶƚ���ŽĨ���ƐĞƌǀŝĐĞ��
;WK^Ϳ���ƚŽƵĐŚ���ƉĂĚƐ͕���ƌĞƉůĂĐĞ���ƚŽƵĐŚ���ƉĂĚƐ��
ǁŝƚŚ���Ă���ƐĐĂŶŶĞƌ͕ ���Žƌ���ŚĂǀĞ���ŚĂŶĚ���ƐĂŶŝƟǌĞƌ��
ĂǀĂŝůĂďůĞ͘��

Ɣ /ŶƐƚĂůů���ƉŚǇƐŝĐĂů���ďĂƌƌŝĞƌƐ͕���ƐƵĐŚ���ĂƐ���ƐŶĞĞǌĞ��
ŐƵĂƌĚƐ���ĂŶĚ���ƉĂƌƟƟŽŶƐ͕���Ăƚ���WK^���ĂŶĚ���ŽƚŚĞƌ��
ĂƌĞĂƐ���ǁŚĞƌĞ���ŵĂŝŶƚĂŝŶŝŶŐ���ƉŚǇƐŝĐĂů��
ĚŝƐƚĂŶĐĞ���ŽĨ���ϲ���ĨĞĞƚ���ŝƐ���ĚŝĸĐƵůƚ���͘��

Ɣ DĂŝŶƚĂŝŶ���̂ ŽĐŝĂů�����ŝƐƚĂŶĐŝŶŐ��
ƚŚƌŽƵŐŚŽƵƚ���ƚŚĞ���ƉƌŽĐĞƐƐ͘��

Ɣ WƌŽǀŝĚĞ���ŐƌĂď���ĂŶĚ���ŐŽ���ůƵŶĐŚĞƐ͘��
Ɣ �ŽŶĚƵĐƚ���ĚĂŝůǇ���ĚŝƐŝŶĨĞĐƟŽŶ͘��
Ɣ �ŽŶƐŝĚĞƌ���ĮŶĚŝŶŐ���ĂůƚĞƌŶĂƟǀĞƐ���ƚŽ��

WŽŝŶƚ���ŽĨ���̂ ĂůĞ���ĐŽůůĞĐƟŽŶ���ŽĨ���ůƵŶĐŚ��
ĨĞĞƐ͘��

Ɣ �ŽŶƐŝĚĞƌ���ĨŽŽĚ���ĚĞůŝǀĞƌǇ���ƚŽ��
ĐůĂƐƐƌŽŽŵƐ͘��

Ɣ �ŽŶƐŝĚĞƌ���ŵĂŝŶƚĂŝŶŝŶŐ���Ă����ůŽƐĞĚ��
�ĂŵƉƵƐ���;,ŝŐŚ���̂ ĐŚŽŽůͿ͕���ŶŽƚ���ĂůůŽǁŝŶŐ��
ƐƚƵĚĞŶƚƐ���ƚŽ���ůĞĂǀĞ���ĚƵƌŝŶŐ���ůƵŶĐŚ���ƟŵĞ͘��
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�
�

�

ƐŚĂƌĞĚ���ƐĞƌǀŝŶŐ���ƵƚĞŶƐŝůƐ���ĂŶĚ��
ĞŶƐƵƌĞ���ƚŚĞ���ƐĂĨĞƚǇ���ŽĨ���ĐŚŝůĚƌĞŶ��
ǁŝƚŚ���ĨŽŽĚ���ĂůůĞƌŐŝĞƐ͘���;ƉŐ͘���ϯϵͿ��

Ɣ �ŽŶƐŝĚĞƌ���ŝŶĐƌĞĂƐŝŶŐ���ĂĐĐĞƐƐ���ƉŽŝŶƚƐ���ĨŽƌ��
ƉƌŽǀŝĚŝŶŐ���ŵĞĂů���ƐĞƌǀŝĐĞ���͘���;ƉŐ���ϰϰͿ��

Ɣ &Žƌ����ĨŽŽĚ���ƐĞƌǀŝĐĞ���ĞŵƉůŽǇĞĞƐ͕���ƉƌŽǀŝĚĞ��
ĨĂĐĞ���ĐŽǀĞƌŝŶŐƐ���ĂŶĚ���ĚŝƐƉŽƐĂďůĞ���ŐůŽǀĞƐ���
;ƉŐ���ϲͿ��

&KK����̂ �Zs/����
^��d/E'��

Ɣ �ŝƐƉŽƐĂďůĞ���ƉĂƉĞƌ���ŐŽŽĚƐ��
Ɣ �ǀŽŝĚ���ĨĂŵŝůǇͲƐƚǇůĞ���ŵĞĂůƐ���ʹ ��

ƵƐĞ���ƉƌĞƉĂĐŬĂŐĞĚ���ĨŽŽĚ��
Ɣ ^ƉƌĞĂĚ���ĐŚŝůĚƌĞŶ���ŽƵƚ���ĂŶĚ��

ƵƐĞ���ŶĂŵĞ���ĐĂƌĚƐ��
Ɣ &ŽŽĚ���ƉƌĞƉĂƌĂƟŽŶ���ƐŚŽƵůĚ��

ŶŽƚ���ďĞ���ĚŽŶĞ���ďǇ���ƚŚĞ���ƐĂŵĞ��
ƐƚĂī���ǁŚŽ���ĚŝĂƉĞƌ���ĐŚŝůĚƌĞŶ��

� Ɣ tŝƚŚ���ĂŶ���ĂƉƉƌŽǀĞĚ���EĂƟŽŶĂů���̂ ĐŚŽŽů��
>ƵŶĐŚ���WƌŽŐƌĂŵ���ǁĂŝǀĞƌ͕ ���ŽīĞƌ���ŵĞĂů��
ĚĞůŝǀĞƌǇ���ĨŽƌ���ƐƚƵĚĞŶƚƐ���ƋƵĂƌĂŶƟŶĞĚ��
Žƌ���ŝŶ���Ă���ŚŽŵĞͲďĂƐĞĚ���ĐŽŚŽƌƚ͘��

Ɣ ��/Ĩ���ƉƌŽǀŝĚŝŶŐ���ŵĞĂů���ƐĞƌǀŝĐĞ���ŝŶ��
ĐůĂƐƐƌŽŽŵƐ͕���ƉůĂŶ���ĨŽƌ���ĐůĞĂŶŝŶŐ���ĂŶĚ��
ƚƌĂƐŚ���ƌĞŵŽǀĂů��
;ƉŐ���ϴͿ��

Ɣ WƌŽǀŝĚĞ���Ăƚ���ůĞĂƐƚ���ϲ���ĨĞĞƚ���ŽĨ���ƉŚǇƐŝĐĂů��
ĚŝƐƚĂŶĐŝŶŐ���ďĞƚǁĞĞŶ���ŐƌŽƵƉƐ���Žƌ��
ƚĂďůĞƐ���ďǇ���ŝŶĐƌĞĂƐŝŶŐ���ƚĂďůĞ���ƐƉĂĐŝŶŐ͕��
ƌĞŵŽǀŝŶŐ���ƚĂďůĞƐ͕���ŵĂƌŬŝŶŐ���ƚĂďůĞƐ���ĂƐ��
ĐůŽƐĞĚ͕���Žƌ���ƉƌŽǀŝĚŝŶŐ���Ă���ƉŚǇƐŝĐĂů��
ďĂƌƌŝĞƌ���ďĞƚǁĞĞŶ���ƚĂďůĞƐ͘��

Ɣ WƌŽǀŝĚĞ���ƉŚǇƐŝĐĂů���ŐƵŝĚĞƐ͕���ƐƵĐŚ���ĂƐ��
ƚĂƉĞ���ŽŶ���ŇŽŽƌƐ���Žƌ���ƐŝĚĞǁĂůŬƐ���ĂŶĚ��
ƐŝŐŶĂŐĞ���ŽŶ���ǁĂůůƐ���ƚŽ���ĞŶƐƵƌĞ���ƚŚĂƚ��
ƐƚƵĚĞŶƚƐ���ƌĞŵĂŝŶ���Ăƚ���ůĞĂƐƚ���ϲ���ĨĞĞƚ��
ĂƉĂƌƚ���ŝŶ���ůŝŶĞƐ���Žƌ���ǁŚŝůĞ���ǁĂŝƟŶŐ���ĨŽƌ��
ƐĞĂƟŶŐ͘���

Ɣ WůĂĐĞ���ƐŽĐŝĂů���ĚŝƐƚĂŶĐŝŶŐ���ĚĞĐĂůƐ��
ǁŚĞƌĞǀĞƌ���ƐƚƵĚĞŶƚƐ���ǁŝůů���ůŝŶĞ���ƵƉ͘��

Ɣ DĂƌŬ���ŽƵƚĚŽŽƌ���ĞĂƟŶŐ���ĂƌĞĂƐ���ŵƵƐƚ��
ŵĂŝŶƚĂŝŶ���ƐŽĐŝĂů���ĚŝƐƚĂŶĐŝŶŐ͘��

Ɣ ^ŚƵƚ���Žī���ǁĂƚĞƌ���ĨŽƵŶƚĂŝŶƐ��
;ƚŽƵĐŚůĞƐƐ���ǁĂƚĞƌ���ĚŝƐƉĞŶƐĞƌƐ���ĂƌĞ��
K<Ϳ͘���&ŝŶĚ���ĂůƚĞƌŶĂƟǀĞƐ���ƚŽ���ŬĞĞƉ��
ƐƚƵĚĞŶƚƐ���ŚǇĚƌĂƚĞĚ͘��

Ɣ /ĚĞŶƟĨǇ���ƐĞĂƟŶŐ���ĚƵƌŝŶŐ���ƌĞĐĞƐƐ���Žƌ��
ůƵŶĐŚ���Ăƚ���ŵĂǆŝŵƵŵ���ƐŽĐŝĂů��
ĚŝƐƚĂŶĐŝŶŐ���ƉƌĂĐƟĐĂďůĞ͘��
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�

�
/E&Z�^dZh�dhZ����WZ�W�Z�d/KE^��

�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

�

Ɣ ZĞŵŽǀĞ���Žƌ���ƐƵƐƉĞŶĚ���ƵƐĞ���ŽĨ���ƐŚĂƌĞ��
ƚĂďůĞƐ���ĂŶĚ���ƐĞůĨͲƐĞƌǀŝĐĞ���ďƵīĞƚƐ���ĨŽƌ��
ĨŽŽĚ���ĂŶĚ���ĐŽŶĚŝŵĞŶƚƐ���͘��

Ɣ �ŶƐƵƌĞ���ĐůĞĂŶŝŶŐ���ŽĨ���ĞǀĞƌǇ���ƚĂďůĞ��
ďĞƚǁĞĞŶ���ŐƌŽƵƉƐ���ŽĨ���ƐƚƵĚĞŶƚƐ���Žƌ��
ŵĞĂů���ƐĞƌǀŝĐĞ���ƟŵĞƐ͘���;ƉŐ͘���ϰϰͿ��

�h^���̂ dKW^�� � Ɣ /ŶƐƚƌƵĐƚ���ƐƚƵĚĞŶƚƐ���ĂŶĚ���ƉĂƌĞŶƚƐ���ƚŽ��
ŵĂŝŶƚĂŝŶ���ϲͲĨŽŽƚ���ĚŝƐƚĂŶĐŝŶŐ���Ăƚ���ďƵƐ��
ƐƚŽƉƐ���ĂŶĚ���ǁŚŝůĞ���ůŽĂĚŝŶŐ���ĂŶĚ��
ƵŶůŽĂĚŝŶŐ͘��

� �

dZ�E^WKZd�d/KE�� Ɣ /Ĩ���ƚƌĂŶƐƉŽƌƚ���ǀĞŚŝĐůĞƐ���;Ğ͘Ő͕͘��
ďƵƐĞƐͿ���ĂƌĞ���ƵƐĞĚ���ďǇ���ƚŚĞ��
ƐĐŚŽŽů͕���ĚƌŝǀĞƌƐ���ƐŚŽƵůĚ��
ƉƌĂĐƟĐĞ���Ăůů���ƐĂĨĞƚǇ���ĂĐƟŽŶƐ��
ĂŶĚ���ƉƌŽƚŽĐŽůƐ���ĂƐ���ŝŶĚŝĐĂƚĞĚ��
ĨŽƌ���ŽƚŚĞƌ���ƐƚĂī���;Ğ͘Ő͕͘���ŚĂŶĚ��
ŚǇŐŝĞŶĞ͕���ĐůŽƚŚ���ĨĂĐĞ��
ĐŽǀĞƌŝŶŐƐͿ͘���dŽ���ĐůĞĂŶ���ĂŶĚ��
ĚŝƐŝŶĨĞĐƚ���ƐĐŚŽŽů���ďƵƐĞƐ���Žƌ��
ŽƚŚĞƌ���ƚƌĂŶƐƉŽƌƚ���ǀĞŚŝĐůĞƐ͕��
ƐĞĞ���ŐƵŝĚĂŶĐĞ���ĨŽƌ���ďƵƐ���ƚƌĂŶƐŝƚ��
ŽƉĞƌĂƚŽƌƐ͘��

Ɣ �ƌĞĂƚĞ���ĚŝƐƚĂŶĐĞ���ďĞƚǁĞĞŶ��
ĐŚŝůĚƌĞŶ���ŽŶ���ƐĐŚŽŽů���ďƵƐĞƐ��
;Ő͕͘���ƐĞĂƚ���ĐŚŝůĚƌĞŶ���ŽŶĞ���ĐŚŝůĚ��

Ɣ KƉĞŶ���ǁŝŶĚŽǁƐ���ĂŶĚ���ŵĂǆŝŵŝǌĞ���ƐƉĂĐĞ��
ďĞƚǁĞĞŶ���ƐƚƵĚĞŶƚƐ���ĂŶĚ���ďĞƚǁĞĞŶ��
ƐƚƵĚĞŶƚƐ���ĂŶĚ���ƚŚĞ���ĚƌŝǀĞƌ���ŽŶ���ƐĐŚŽŽů��
ďƵƐĞƐ���ǁŚĞƌĞ���ƉƌĂĐƟĐĂďůĞ͘���;ƉŐ͘ϴͿ��

Ɣ �ƵƐĞƐ���ƐŚŽƵůĚ���ďĞ���ƚŚŽƌŽƵŐŚůǇ���ĐůĞĂŶĞĚ��
ĂŶĚ���ĚŝƐŝŶĨĞĐƚĞĚ���ĚĂŝůǇ���ĂŶĚ���ĂŌĞƌ��
ƚƌĂŶƐƉŽƌƟŶŐ���ĂŶǇ���ŝŶĚŝǀŝĚƵĂů���ǁŚŽ���ŝƐ��
ĞǆŚŝďŝƟŶŐ���ƐǇŵƉƚŽŵƐ���ŽĨ����Ks/�Ͳϭϵ͘��

Ɣ �ƌŝǀĞƌƐ���ƐŚŽƵůĚ���ďĞ���ƉƌŽǀŝĚĞĚ��
ĚŝƐŝŶĨĞĐƚĂŶƚ���ǁŝƉĞƐ���ĂŶĚ���ĚŝƐƉŽƐĂďůĞ��
ŐůŽǀĞƐ���ƚŽ���ƐƵƉƉŽƌƚ���ĚŝƐŝŶĨĞĐƟŽŶ���ŽĨ��
ĨƌĞƋƵĞŶƚůǇ���ƚŽƵĐŚĞĚ���ƐƵƌĨĂĐĞƐ���ĚƵƌŝŶŐ��
ƚŚĞ���ĚĂǇ͘���;ƉŐ͘���ϳͿ��

�
�

Ɣ �ĞƚĞƌŵŝŶĞ���ŵĂǆŝŵƵŵ���ĐĂƉĂĐŝƚǇ���ĨŽƌ��
ƐƚƵĚĞŶƚƐ���ŽĨ���ĞĂĐŚ���ǀĞŚŝĐůĞ���ǁŚŝůĞ��
ŵĞĞƟŶŐ���ϲͲĨŽŽƚ���ƉŚǇƐŝĐĂů���ĚŝƐƚĂŶĐŝŶŐ��
ŽďũĞĐƟǀĞƐ���͘��

Ɣ �ƌĞĂƚĞ���Ă���ƉůĂŶ���ĨŽƌ���ƐĞĂƟŶŐ���ďĂƐĞĚ���ŽŶ��
ŵĂǆŝŵƵŵ���ĐĂƉĂĐŝƚǇ���ĚĞƚĞƌŵŝŶĞĚ��
ĂďŽǀĞ͕���ĂŶĚ���ĚĞǀĞůŽƉ���Ă���ƉůĂŶ���ĨŽƌ���ďƵƐ��
ƌŽƵƚĞƐ���ƚŚĂƚ���ĂĐĐŽŵŵŽĚĂƚĞƐ���ƚŚĞ��
ĐĂƉĂĐŝƚǇ���ůŝŵŝƚĂƟŽŶƐ���͘���DĂƌŬ���Žƌ���ďůŽĐŬ��
ƐĞĂƚƐ���ƚŚĂƚ���ŵƵƐƚ���ďĞ���ůĞŌ���ǀĂĐĂŶƚ���͘��
^ĂŵƉůĞ���ƐĞĂƟŶŐ���ŽƉƟŽŶƐ͗��
ż KƉƟŽŶ���ϭ͗���̂ ĞĂƚ���ŽŶĞ���ƐƚƵĚĞŶƚ���ƚŽ��

Ă���ďĞŶĐŚ���ŽŶ���ďŽƚŚ���ƐŝĚĞƐ���ŽĨ���ƚŚĞ��
ďƵƐ͕���ƐŬŝƉƉŝŶŐ���ĞǀĞƌǇ���ŽƚŚĞƌ���ƌŽǁ���͘��

Ɣ �ƵƐ���ĚƌŝǀĞƌ���ƐŚŽƵůĚ���ǁĞĂƌ���ĨĂĐĞ��
ĐŽǀĞƌŝŶŐ���ĂŶĚ���ĨĂĐĞ���ƐŚŝĞůĚ͘��

Ɣ DĂǆŝŵŝǌĞ���ƉŚǇƐŝĐĂů���ĚŝƐƚĂŶĐŝŶŐ��
ďĞƚǁĞĞŶ���ƐƚƵĚĞŶƚƐ���ŽŶ���ƚŚĞ���ďƵƐ���ďǇ��
ůŝŵŝƟŶŐ���ĂǀĂŝůĂďůĞ���ƐĞĂƚƐ���ƚŽ���ƚŚĞ��
ĞǆƚĞŶƚ���ƉƌĂĐƟĐĂďůĞ���;Ğ͘Ő͕͘���ĞǀĞƌǇ��
ŽƚŚĞƌ���ƌŽǁ���ĂǀĂŝůĂďůĞ���ĨŽƌ���ƐĞĂƟŶŐͿ͘��

Ɣ dŚĞƐĞ���ŵĂǇ���ŝŶĐůƵĚĞ���ƵƐĞ���ŽĨ���ǀŝƐƵĂů��
ĐƵĞƐ���;Ğ͘Ő͕͘���ŇŽŽƌ���ĚĞĐĂůƐ͕���ĐŽůŽƌĞĚ��
ƚĂƉĞ͕���Žƌ���ƐŝŐŶƐ���ƚŽ���ŝŶĚŝĐĂƚĞ���ƚŽ��
ƐƚƵĚĞŶƚƐ���ǁŚĞƌĞ���ƚŚĞǇ���ƐŚŽƵůĚ���ŶŽƚ��
Ɛŝƚ���Žƌ���ƐƚĂŶĚ���ŶĞĂƌ���ƚŚĞ���ďƵƐ���ĚƌŝǀĞƌͿ͘��

Ɣ �ŶƐƵƌĞ���ďƵƐ���ĚƌŝǀĞƌƐ���ĂŶĚ���ƐƚƵĚĞŶƚƐ��
ǁĞĂƌ���ĨĂĐĞ���ĐŽǀĞƌŝŶŐƐ���Ăƚ���Ăůů���ƟŵĞƐ��
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/E&Z�^dZh�dhZ����WZ�W�Z�d/KE^��

�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

�

ƉĞƌ���ƌŽǁ͕���ƐŬŝƉ���ƌŽǁƐͿ���ǁŚĞŶ��
ƉŽƐƐŝďůĞ͘��

�

ż KƉƟŽŶ���Ϯ͗���̂ ĞĂƚ���ŽŶĞ���ƐƚƵĚĞŶƚ���ƚŽ��
Ă���ďĞŶĐŚ͕���ĂůƚĞƌŶĂƟŶŐ���ƌŽǁƐ���ŽŶ��
ĞĂĐŚ���ƐŝĚĞ���ƚŽ���ĐƌĞĂƚĞ���Ă���ǌŝŐǌĂŐ��
ƉĂƩĞƌŶ���ŽŶ���ƚŚĞ���ďƵƐ͘��

�

ǁŚŝůĞ���ĂǁĂŝƟŶŐ���ĂŶĚ���ƌŝĚŝŶŐ���ŽŶ��
ďƵƐĞƐ͘��

Ɣ ^ƚƵĚĞŶƚƐ���ĨƌŽŵ���ƚŚĞ���ƐĂŵĞ���ĨĂŵŝůǇ��
ĂŶĚͬŽƌ���ƚŚĞ���ƐĂŵĞ���ĐůĂƐƐƌŽŽŵ��
ƐŚŽƵůĚ���ďĞ���ŝŶƐƚƌƵĐƚĞĚ���ƚŽ���Ɛŝƚ��
ƚŽŐĞƚŚĞƌ���ǁŚĞŶĞǀĞƌ���ƉŽƐƐŝďůĞ���ƚŽ��
ŵŝŶŝŵŝǌĞ���ĞǆƉŽƐƵƌĞ���ƚŽ���ŶĞǁ��
ĐŽŶƚĂĐƚƐ͘��

Ɣ �ƵƐĞƐ���ƐŚŽƵůĚ���ďĞ���ƚŚŽƌŽƵŐŚůǇ��
ĐůĞĂŶĞĚ���ĂŶĚ���ĚŝƐŝŶĨĞĐƚĞĚ���ĚĂŝůǇ���ĂŶĚ��
ĂŌĞƌ���ƚƌĂŶƐƉŽƌƟŶŐ���ĂŶ���ŝŶĚŝǀŝĚƵĂů��
ǁŚŽ���ŝƐ���ĞǆŚŝďŝƟŶŐ����Ks/�Ͳϭϵ��
ƐǇŵƉƚŽŵƐ͘��

W>�z'ZKhE�^��
Θ����Khd^/����
^W���^��

Ɣ ���ŽŶƐŝĚĞƌ���ŬĞĞƉŝŶŐ��
ĐŽŵŵƵŶĂů���ƵƐĞ���ƐƉĂĐĞƐ��
ĐůŽƐĞĚ͕���ƐƵĐŚ���ĂƐ���ŐĂŵĞ��
ƌŽŽŵƐ͕���ƉůĂǇŐƌŽƵŶĚƐ͕���Žƌ��
ĚŝŶŝŶŐ���ŚĂůůƐ͕���ŝĨ���ƉŽƐƐŝďůĞ͖��

Ɣ ��ŝĨ���ƚŚŝƐ���ŝƐ���ŶŽƚ���ƉŽƐƐŝďůĞ͕��
ƐƚĂŐŐĞƌ���ƵƐĞ���ĂŶĚ���ĚŝƐŝŶĨĞĐƚ��
ŝŶ���ďĞƚǁĞĞŶ���ƵƐĞƐ͘���;ƉŐ͘���ϰϬͿ��

Ɣ >ŝŵŝƚ���ƵƐĞ���ŽĨ���ƐŚĂƌĞĚ���ƉůĂǇŐƌŽƵŶĚ��
ĞƋƵŝƉŵĞŶƚ���ŝŶ���ĨĂǀŽƌ���ŽĨ���ƉŚǇƐŝĐĂů��
ĂĐƟǀŝƟĞƐ���ƚŚĂƚ���ƌĞƋƵŝƌĞ���ůĞƐƐ���ĐŽŶƚĂĐƚ��
ǁŝƚŚ���ƐƵƌĨĂĐĞƐ͘���;ƉŐ͘���ϳͿ��

Ɣ /ŶĐƌĞĂƐĞ���ƐƵƉĞƌǀŝƐŝŽŶ���ƚŽ���ĞŶƐƵƌĞ��
ƉŚǇƐŝĐĂů���ĚŝƐƚĂŶĐŝŶŐ͘��

Ɣ WŚǇƐŝĐĂů���ĞĚƵĐĂƟŽŶ���;W�Ϳ���ĂŶĚ��
ŝŶƚƌĂŵƵƌĂůͬŝŶƚĞƌƐĐŚŽůĂƐƟĐ���ĂƚŚůĞƟĐƐ��
ƐŚŽƵůĚ���ďĞ���ůŝŵŝƚĞĚ���ƚŽ���ĂĐƟǀŝƟĞƐ���ƚŚĂƚ��
ĚŽ���ŶŽƚ���ŝŶǀŽůǀĞ���ƉŚǇƐŝĐĂů���ĐŽŶƚĂĐƚ��
ǁŝƚŚ���ŽƚŚĞƌ���ƐƚƵĚĞŶƚƐ���Žƌ���ĞƋƵŝƉŵĞŶƚ��
ƵŶƟů���ĂĚǀŝƐĞĚ���ŽƚŚĞƌǁŝƐĞ���ďǇ��
ƐƚĂƚĞͬůŽĐĂů���ƉƵďůŝĐ���ŚĞĂůƚŚ���ŽĸĐŝĂůƐ͘��
;ƉŐ͘���ϳͿ��

Ɣ WůĂǇ���ƐƚƌƵĐƚƵƌĞƐ���ǁŝůů���ŶĞĞĚ���ƚŽ���ďĞ��
ĐůŽƐĞĚ���ƵŶůĞƐƐ���ƐĐŚŽŽůƐ���ĂƌĞ���ĂďůĞ���ƚŽ��
ĚŝƐŝŶĨĞĐƚ���ƚŚĞŵ���ďĞƚǁĞĞŶ���ƐƚƵĚĞŶƚ��
ŐƌŽƵƉƐ͘��
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�

�
/E&Z�^dZh�dhZ����WZ�W�Z�d/KE^��

�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

�

Dh^/���� � � � Ɣ tŚŝůĞ���ŝŶĚŽŽƌƐ͕���ĚŽ���ŶŽƚ���ĂůůŽǁ���ĐŚŽŝƌ͕ ��
ĂŶĚ���ǀŽĐĂů���ĐŚĞĞƌůĞĂĚŝŶŐ���ĂĐƟǀŝƟĞƐ��
;ĐŚĞĞƌƐ���ĂŶĚ���ĐŚĂŶƚƐͿ���ĚƵĞ���ƚŽ��
ŝŶĐƌĞĂƐĞĚ���ƌŝƐŬ���ŽĨ���ĚŝƐĞĂƐĞ��
ƚƌĂŶƐŵŝƐƐŝŽŶ͘��

W,z^/��>��
��h��d/KE��

� � Ɣ WŚǇƐŝĐĂů���ĞĚƵĐĂƟŽŶ���;W�Ϳ���ĂŶĚ��
ŝŶƚƌĂŵƵƌĂůͬŝŶƚĞƌƐĐŚŽůĂƐƟĐ���ĂƚŚůĞƟĐƐ��
ƐŚŽƵůĚ���ďĞ���ůŝŵŝƚĞĚ���ƚŽ���ĂĐƟǀŝƟĞƐ���ƚŚĂƚ���ĚŽ��
ŶŽƚ���ŝŶǀŽůǀĞ���ƉŚǇƐŝĐĂů���ĐŽŶƚĂĐƚ���ǁŝƚŚ��
ŽƚŚĞƌ���ƐƚƵĚĞŶƚƐ���Žƌ���ĞƋƵŝƉŵĞŶƚ���ƵŶƟů��
ĂĚǀŝƐĞĚ���ŽƚŚĞƌǁŝƐĞ���ďǇ���ƐƚĂƚĞͬůŽĐĂů��
ƉƵďůŝĐ���ŚĞĂůƚŚ���ŽĸĐŝĂůƐ͘���;ƉŐ͘���ϳͿ��

Ɣ >ŝŵŝƚ���ŝŶĚŽŽƌ���W����ĂĐƟǀŝƟĞƐ͘��
�

s�Ed/>�d/KE�� Ɣ �ŶƐƵƌĞ���ǀĞŶƟůĂƟŽŶ���ƐǇƐƚĞŵƐ��
ŽƉĞƌĂƚĞ���ƉƌŽƉĞƌůǇ���ĂŶĚ��
ŝŶĐƌĞĂƐĞ���ĐŝƌĐƵůĂƟŽŶ���ŽĨ��
ŽƵƚĚŽŽƌ���Ăŝƌ���ĂƐ���ŵƵĐŚ���ĂƐ��
ƉŽƐƐŝďůĞ͕���ĨŽƌ���ĞǆĂŵƉůĞ���ďǇ��
ŽƉĞŶŝŶŐ���ǁŝŶĚŽǁƐ���ĂŶĚ��
ĚŽŽƌƐ͘����Ž���ŶŽƚ���ŽƉĞŶ��
ǁŝŶĚŽǁƐ���ĂŶĚ���ĚŽŽƌƐ���ŝĨ���ĚŽŝŶŐ��
ƐŽ���ƉŽƐĞƐ���Ă���ƐĂĨĞƚǇ���Žƌ���ŚĞĂůƚŚ��
ƌŝƐŬ���;Ğ͘Ő͕͘���ƌŝƐŬ���ŽĨ���ĨĂůůŝŶŐ͕��
ƚƌŝŐŐĞƌŝŶŐ���ĂƐƚŚŵĂ��
ƐǇŵƉƚŽŵƐͿ���ƚŽ���ĐŚŝůĚƌĞŶ��
ƵƐŝŶŐ���ƚŚĞ���ĨĂĐŝůŝƚǇ͘��

Ɣ �ŶƐƵƌĞ���ƉƌŽƉĞƌ���ǀĞŶƟůĂƟŽŶ���ĚƵƌŝŶŐ��
ĐůĞĂŶŝŶŐ���ĂŶĚ���ĚŝƐŝŶĨĞĐƟŶŐ͘���/ŶƚƌŽĚƵĐĞ��
ĨƌĞƐŚ���ŽƵƚĚŽŽƌ���Ăŝƌ���ĂƐ���ŵƵĐŚ���ĂƐ��
ƉŽƐƐŝďůĞ͕���ĨŽƌ���ĞǆĂŵƉůĞ͕���ďǇ���ŽƉĞŶŝŶŐ��
ǁŝŶĚŽǁƐ���ǁŚĞƌĞ���ƉƌĂĐƟĐĂďůĞ͘���tŚĞŶ��
ĐůĞĂŶŝŶŐ͕���Ăŝƌ���ŽƵƚ���ƚŚĞ���ƐƉĂĐĞ���ďĞĨŽƌĞ��
ĐŚŝůĚƌĞŶ���ĂƌƌŝǀĞ͖���ƉůĂŶ���ƚŽ���ĚŽ���ƚŚŽƌŽƵŐŚ��
ĐůĞĂŶŝŶŐ���ǁŚĞŶ���ĐŚŝůĚƌĞŶ���ĂƌĞ���ŶŽƚ��
ƉƌĞƐĞŶƚ͘���/Ĩ���ƵƐŝŶŐ���Ăŝƌ���ĐŽŶĚŝƟŽŶŝŶŐ͕��
ƵƐĞ���ƚŚĞ���ƐĞƫŶŐ���ƚŚĂƚ���ďƌŝŶŐƐ���ŝŶ���ĨƌĞƐŚ��
Ăŝƌ͘ ���ZĞƉůĂĐĞ���ĂŶĚ���ĐŚĞĐŬ���Ăŝƌ���ĮůƚĞƌƐ���ĂŶĚ��
ĮůƚƌĂƟŽŶ���ƐǇƐƚĞŵƐ���ƚŽ���ĞŶƐƵƌĞ���ŽƉƟŵĂů��
Ăŝƌ���ƋƵĂůŝƚǇ͘��

Ɣ /Ŷ���ĂĐĐŽƌĚĂŶĐĞ���ǁŝƚŚ���������ŐƵŝĚĂŶĐĞ͕��
ĞŶƐƵƌĞ���ƚŚĂƚ���ǀĞŶƟůĂƟŽŶ���ƐǇƐƚĞŵƐ���ĂŶĚ��
ĨĂŶƐ���ŽƉĞƌĂƚĞ���ƉƌŽƉĞƌůǇ���ĂŶĚ���ŝŶĐƌĞĂƐĞ��
ĐŝƌĐƵůĂƟŽŶ���ŽĨ���ŽƵƚĚŽŽƌ���Ăŝƌ���ĂƐ���ŵƵĐŚ���ĂƐ��
ƉŽƐƐŝďůĞ���ďǇ���ŽƉĞŶŝŶŐ���ǁŝŶĚŽǁƐ���ĂŶĚ��
ĚŽŽƌƐ���ĂŶĚ���ŽƚŚĞƌ���ŵĞƚŚŽĚƐ͘����Ž���ŶŽƚ��
ŽƉĞŶ���ǁŝŶĚŽǁƐ���ĂŶĚ���ĚŽŽƌƐ���ŝĨ���ĚŽŝŶŐ���ƐŽ��
ƉŽƐĞƐ���Ă���ƐĂĨĞƚǇ���Žƌ���ŚĞĂůƚŚ���ƌŝƐŬ���ƚŽ��
ĐŚŝůĚƌĞŶ���ƵƐŝŶŐ���ƚŚĞ���ĨĂĐŝůŝƚǇ���;ĨŽƌ��
ĞǆĂŵƉůĞ͕���ĂůůŽǁŝŶŐ���ƉŽůůĞŶ���ŝŶ���Žƌ��
ĞǆĂĐĞƌďĂƟŶŐ���ĂƐƚŚŵĂ���ƐǇŵƉƚŽŵƐͿ͘��
DĂǆŝŵŝǌĞ���ĐĞŶƚƌĂů���Ăŝƌ���ĮůƚƌĂƟŽŶ���ĨŽƌ��
ŚĞĂƟŶŐ͕���ǀĞŶƟůĂƟŽŶ͕���ĂŶĚ���Ăŝƌ��
ĐŽŶĚŝƟŽŶŝŶŐ���;,s��Ϳ���ƐǇƐƚĞŵƐ��

Ɣ �ĞŐŝŶ���ĞĂĐŚ���ƐĐŚŽŽů���ƚĞƌŵ���ďǇ���ŝŶƐƚĂůůŝŶŐ��
ŶĞǁ���Ăŝƌ���ĮůƚĞƌƐ���ŝŶ���ƚŚĞ���,s�����ƐǇƐƚĞŵ͘��

Ɣ /ŶƐƉĞĐƚ���Ăůů���,s�����ƐǇƐƚĞŵƐ͘���
ż �ůů���ƐǇƐƚĞŵƐ���ǁŝůů���ďĞ���ŽƉĞƌĂƟŽŶĂů��
ż �ĐŽŶŽŵŝǌĞƌƐ���ĂŶĚ���ĨƌĞƐŚ���Ăŝƌ���ŝŶƚĂŬĞƐ��
ǁŝůů���ďĞ���ĂĚũƵƐƚĞĚ���ƚŽ���ŵĂǆŝŵŝǌĞ���ĨƌĞƐŚ��
Ăŝƌ��

ż �ŝƌ���ƋƵĂůŝƚǇ���ĐĂŶ���ďĞ���ƚĞƐƚĞĚ���ƚŽ��
ĐŽŶĮƌŵ���ĂƉƉƌŽƉƌŝĂƚĞ���ŽƉĞƌĂƟŽŶ��

ż D�Zs���ZĂƟŶŐ���;ϭϯ���ŝƐ���ŽƉƟŵĂů͕���ϴ���ŝƐ��
ŵŝŶŝŵƵŵͿ��

�
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�

�
/E&Z�^dZh�dhZ����WZ�W�Z�d/KE^��

�

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^���
�KEdZK>���;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ��

ĨŽƌ���̂ ĐŚŽŽůƐ����;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

�

Ɣ ��/Ĩ���ŽƉĞŶŝŶŐ���ǁŝŶĚŽǁƐ���ƉŽƐĞƐ���Ă���ƐĂĨĞƚǇ��
Žƌ���ŚĞĂůƚŚ���ƌŝƐŬ���;Ğ͘Ő͕͘���ĂůůŽǁŝŶŐ���ƉŽůůĞŶƐ��
ŝŶ���Žƌ���ĞǆĂĐĞƌďĂƟŶŐ���ĂƐƚŚŵĂ��
ƐǇŵƉƚŽŵƐͿ���ƚŽ���ƉĞƌƐŽŶƐ���ƵƐŝŶŐ���ƚŚĞ��
ĨĂĐŝůŝƚǇ͕ ���ĐŽŶƐŝĚĞƌ���ĂůƚĞƌŶĂƟǀĞƐ͘���&Žƌ��
ĞǆĂŵƉůĞ͕���ŵĂǆŝŵŝǌĞ���ĐĞŶƚƌĂů���Ăŝƌ��
ĮůƚƌĂƟŽŶ���ĨŽƌ���,s�����ƐǇƐƚĞŵƐ��
;ƚĂƌŐĞƚĞĚ���ĮůƚĞƌ���ƌĂƟŶŐ���ŽĨ���Ăƚ���ůĞĂƐƚ��
D�Zs���ϭϯͿ͘���;ƉŐ͘���ϴͿ��

�

;ƚĂƌŐĞƚĞĚ���ĮůƚĞƌ���ƌĂƟŶŐ���ŽĨ���Ăƚ���ůĞĂƐƚ��
D�Zs���ϭϯͿ͘���;ƉŐ͘���ϵͿ��

�
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�
Z�^WKE^����D��^hZ�^��

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^�����KEdZK>��
;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ���ĨŽƌ���̂ ĐŚŽŽůƐ��

;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�
�

^dh��Ed���KZ��
^d�&&���t,K��
^,Kt^��
^zDWdKD^��
;KZ����E^t�Z^��
z�^���KE��
,��>d,��
^�Z��E/E'��
Yh�^d/KE^Ϳ��

Ɣ /ĚĞŶƟĨǇ���ĂŶ���ŝƐŽůĂƟŽŶ���ƌŽŽŵ���Žƌ��
ĂƌĞĂ���ƚŽ���ƐĞƉĂƌĂƚĞ���ĂŶǇŽŶĞ���ǁŚŽ��
ŚĂƐ����Ks/�Ͳϭϵ���ƐǇŵƉƚŽŵƐ���Žƌ��
ƚĞƐƚƐ���ƉŽƐŝƟǀĞ���ďƵƚ���ĚŽĞƐ���ŶŽƚ��
ŚĂǀĞ���ƐǇŵƉƚŽŵƐ͘��

Ɣ �ƐƚĂďůŝƐŚ���ƉƌŽĐĞĚƵƌĞƐ���ĨŽƌ���ƐĂĨĞůǇ��
ƚƌĂŶƐƉŽƌƟŶŐ���ĂŶǇŽŶĞ���ǁŚŽ���ŝƐ��
ƐŝĐŬ���ƚŽ���ƚŚĞŝƌ���ŚŽŵĞ���Žƌ���ƚŽ���Ă��
ŚĞĂůƚŚĐĂƌĞ���ĨĂĐŝůŝƚǇ͘��

Ɣ �ůŽƐĞ���Žī���ĂƌĞĂƐ���ƵƐĞĚ���ďǇ���Ă���ƐŝĐŬ��
ƉĞƌƐŽŶ���ĂŶĚ���ĚŽ���ŶŽƚ���ƵƐĞ���ƚŚĞƐĞ��
ĂƌĞĂƐ���ƵŶƟů���ĂŌĞƌ���ĐůĞĂŶŝŶŐ���ĂŶĚ��
ĚŝƐŝŶĨĞĐƟŶŐ��

Ɣ tĂŝƚ���Ăƚ���ůĞĂƐƚ���Ϯϰ���ŚŽƵƌƐ���ďĞĨŽƌĞ��
ĐůĞĂŶŝŶŐ���ĂŶĚ���ĚŝƐŝŶĨĞĐƟŶŐ͘���/Ĩ���Ϯϰ��
ŚŽƵƌƐ���ŝƐ���ŶŽƚ���ĨĞĂƐŝďůĞ͕���ǁĂŝƚ���ĂƐ��
ůŽŶŐ���ĂƐ���ƉŽƐƐŝďůĞ͘���

�ŶǇ���ƐƚƵĚĞŶƚƐ���Žƌ���ƐƚĂī���ĞǆŚŝďŝƟŶŐ��
ƐǇŵƉƚŽŵƐ���ƐŚŽƵůĚ���ŝŵŵĞĚŝĂƚĞůǇ���ďĞ��
ƌĞƋƵŝƌĞĚ���ƚŽ���ǁĞĂƌ���Ă���ĨĂĐĞ���ĐŽǀĞƌŝŶŐ���ĂŶĚ���ďĞ��
ƌĞƋƵŝƌĞĚ���ƚŽ���ǁĂŝƚ���ŝŶ���ĂŶ���ŝƐŽůĂƟŽŶ���ĂƌĞĂ���ƵŶƟů��
ƚŚĞǇ���ĐĂŶ���ďĞ���ƚƌĂŶƐƉŽƌƚĞĚ���ŚŽŵĞ���Žƌ���ƚŽ���Ă��
ŚĞĂůƚŚĐĂƌĞ���ĨĂĐŝůŝƚǇ͕ ���ĂƐ���ƐŽŽŶ���ĂƐ��
ƉƌĂĐƟĐĂďůĞ͘����;ƉŐ���ϭϭͿ��
Ɣ �ƐƚĂďůŝƐŚ���ƉƌŽĐĞĚƵƌĞƐ���ƚŽ���ĂƌƌĂŶŐĞ���ĨŽƌ��

ƐĂĨĞ���ƚƌĂŶƐƉŽƌƚ���ŚŽŵĞ���Žƌ���ƚŽ���Ă��
ŚĞĂůƚŚĐĂƌĞ���ĨĂĐŝůŝƚǇ͕ ���ĂƐ���ĂƉƉƌŽƉƌŝĂƚĞ͕��
ǁŚĞŶ���ĂŶ���ŝŶĚŝǀŝĚƵĂů���ŝƐ���ĞǆŚŝďŝƟŶŐ��
�Ks/�Ͳϭϵ���ƐǇŵƉƚŽŵƐ͘����;ƉŐ���ϭϮͿ��

Ɣ �ŶǇ���ƐƚƵĚĞŶƚƐ���Žƌ���ƐƚĂī���ĞǆŚŝďŝƟŶŐ��
ƐǇŵƉƚŽŵƐ���ƐŚŽƵůĚ���ďĞ���ƌĞƋƵŝƌĞĚ��
ƚŽ���ŝŵŵĞĚŝĂƚĞůǇ���ǁĞĂƌ���Ă���ĨĂĐĞ��
ĐŽǀĞƌŝŶŐ���ĂŶĚ���ǁĂŝƚ���ŝŶ���ĂŶ��
ŝƐŽůĂƟŽŶ���ĂƌĞĂ���ƵŶƟů���ƚŚĞǇ���ĐĂŶ���ďĞ��
ƚƌĂŶƐƉŽƌƚĞĚ���ŚŽŵĞ���Žƌ���ƚŽ���Ă��
ŚĞĂůƚŚ���ĐĂƌĞ���ĨĂĐŝůŝƚǇ͘��

Ɣ ^ƚƵĚĞŶƚƐ���ƐŚŽƵůĚ���ƌĞŵĂŝŶ���ŝŶ��
ŝƐŽůĂƟŽŶ���ǁŝƚŚ���ĐŽŶƟŶƵĞĚ��
ƐƵƉĞƌǀŝƐŝŽŶ���ĂŶĚ���ĐĂƌĞ���ƵŶƟů��
ƉŝĐŬĞĚ���ƵƉ���ďǇ���ĂŶ���ĂƵƚŚŽƌŝǌĞĚ��
ĂĚƵůƚ͘��

Ɣ &ŽůůŽǁ���ĞƐƚĂďůŝƐŚĞĚ���ŐƵŝĚĞůŝŶĞƐ��
ĨŽƌ���ƚƌŝĂŐŝŶŐ���ƐƚƵĚĞŶƚƐ���ŝŶ���ƚŚĞ��
ŚĞĂůƚŚ���ŽĸĐĞ͕���ƌĞĐŽŐŶŝǌŝŶŐ���ŶŽƚ��
Ăůů���ƐǇŵƉƚŽŵƐ���ĂƌĞ����Ks/�Ͳϭϵ��
ƌĞůĂƚĞĚ͘��

Ɣ �ĚǀŝƐĞ���ƉĂƌĞŶƚƐ���ŽĨ���ƐŝĐŬ���ƐƚƵĚĞŶƚƐ��
ƚŚĂƚ���ƐƚƵĚĞŶƚƐ���ĂƌĞ���ŶŽƚ���ƚŽ���ƌĞƚƵƌŶ��
ƵŶƟů���ƚŚĞǇ���ŚĂǀĞ���ŵĞƚ��������
ĐƌŝƚĞƌŝĂ���ƚŽ���ĚŝƐĐŽŶƟŶƵĞ���ŚŽŵĞ��
ŝƐŽůĂƟŽŶ͘���;ƉŐ͘���ϰͿ��

^ƚƵĚĞŶƚƐ��
Ɣ �ƐƚĂďůŝƐŚ���ƉƌŽƚŽĐŽů���ĂŶĚ���ŝĚĞŶƟĨǇ��
ůŽĐĂƟŽŶ���ƚŽ���ŝƐŽůĂƚĞ���ƐƚƵĚĞŶƚƐ���ǁŚŽ���ŚĂǀĞ��
Ă���ĨĞǀĞƌ���Žƌ���ƐŚŽǁ���ŽƚŚĞƌ���ƐǇŵƉƚŽŵƐ͘��

Ɣ /ĚĞŶƟĨǇ���ƐƚĂī���ǁŚŽ���ǁŝůů���ĞƐĐŽƌƚ���Θ��
ŵŽŶŝƚŽƌ���ƐƚƵĚĞŶƚƐ���ĂŶĚ���ĐŽŶƚĂĐƚ��
ƉĂƌĞŶƚƐ͘��

Ɣ WƌŽǀŝĚĞ���ŚŝŐŚĞƌ���ůĞǀĞů���ŽĨ���WW����ĨŽƌ���ƚŚĞƐĞ��
ƐƚĂī���ŵĞŵďĞƌƐ���;<Eϵϱ���DĂƐŬ͕���ŶŝƚƌŝůĞ��
ŐůŽǀĞƐ͕���ĨĂĐĞ���ƐŚŝĞůĚ���Žƌ���ĞǇĞ���ƉƌŽƚĞĐƟŽŶͿ͘��

Ɣ �ŽŶƚĂĐƚ���ƉĂƌĞŶƚƐ���ƚŽ���ŐĞƚ���ƚŚĞŵ���ŚŽŵĞ��
ŝŵŵĞĚŝĂƚĞůǇ͕ ���ĐŽŶƚĂĐƚ���ŵĞĚŝĐĂů��
ƉƌŽǀŝĚĞƌ͕ ���ĂƐ���ŶĞĞĚĞĚ͘��

Ɣ ^ĞƉĂƌĂƚĞ���ƚŚĞŵ���ĨƌŽŵ���ŽƚŚĞƌƐ���ŝŶ���ĂŶ��
ŝƐŽůĂƟŽŶ���ƐƉĂĐĞ���Žƌ���͞ ƐŝĐŬ���ƌŽŽŵ͟��
ĞƐƚĂďůŝƐŚĞĚ���ŽŶ���ĐĂŵƉƵƐ���ƵŶƟů���ƚŚĞǇ���ŐŽ��
ŚŽŵĞ͘��

Ɣ �ŽŶĚƵĐƚ���ĚŝƐŝŶĨĞĐƟŽŶ���ĂŌĞƌ���ƐƚƵĚĞŶƚ��
ůĞĂǀĞƐ���ĂŶĚ���ƉƌŝŽƌ���ƚŽ���ŽƚŚĞƌƐ���ƵƐŝŶŐ���ƚŚĞ��
ƐƉĂĐĞ͘��
^ƚĂī��
Ɣ /ƐŽůĂƚĞ���ƐƚĂī���ĂŶĚ���ƐĞŶĚ���ƚŚĞŵ���ŚŽŵĞ͘��
Ɣ ZĞĐŽŵŵĞŶĚ���ƚŚĞǇ���ďĞ���ƚĞƐƚĞĚ͘��

�KE&/ZD����
�Ks/�Ͳϭϵ�����^���

Ɣ /Ŷ���ĂĐĐŽƌĚĂŶĐĞ���ǁŝƚŚ���ƐƚĂƚĞ���ĂŶĚ��
ůŽĐĂů���ůĂǁƐ���ĂŶĚ���ƌĞŐƵůĂƟŽŶƐ͕��
ƐĐŚŽŽů���ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ���ƐŚŽƵůĚ��
ŶŽƟĨǇ���ůŽĐĂů���ŚĞĂůƚŚ���ŽĸĐŝĂůƐ͕��
ƐƚĂī͕���ĂŶĚ���ĨĂŵŝůŝĞƐ���ŝŵŵĞĚŝĂƚĞůǇ��

Ɣ �ŽĐƵŵĞŶƚͬƚƌĂĐŬ���ŝŶĐŝĚĞŶƚƐ���ŽĨ���ƉŽƐƐŝďůĞ��
ĞǆƉŽƐƵƌĞ���ĂŶĚ���ŶŽƟĨǇ���ůŽĐĂů���ŚĞĂůƚŚ��
ŽĸĐŝĂůƐ͕���ƐƚĂī���ĂŶĚ���ĨĂŵŝůŝĞƐ��
ŝŵŵĞĚŝĂƚĞůǇ���ŽĨ���ĂŶǇ���ƉŽƐŝƟǀĞ���ĐĂƐĞ���ŽĨ��
�Ks/�Ͳϭϵ���ǁŚŝůĞ���ŵĂŝŶƚĂŝŶŝŶŐ��

Ɣ �ƌĞĂƚĞ���Ă���ĐŽŵŵƵŶŝĐĂƟŽŶƐ���ƉůĂŶ��
ĨŽƌ���ŝĨ���Ă���ƐĐŚŽŽů���ŚĂƐ���Ă���ƉŽƐŝƟǀĞ��
�Ks/�Ͳϭϵ���ĐĂƐĞ͘���

Ɣ �ĚĚƌĞƐƐ���ƚŚĞ���ƐĐŚŽŽů Ɛ͛���ƌŽůĞ���ŝŶ��
ĚŽĐƵŵĞŶƟŶŐ͕���ƌĞƉŽƌƟŶŐ͕��

Ɣ /Ĩ����ŽŶĞ���ƐƚƵĚĞŶƚ͕���ƚĞĂĐŚĞƌ͕ ���Žƌ���ŽƚŚĞƌ��
ƐƚĂī���ŵĞŵďĞƌ���ŝƐ���ĐŽŶĮƌŵĞĚ���ƉŽƐŝƟǀĞ��
ĨŽƌ����Ks/�Ͳϭϵ���;ŝƐŽůĂƚĞ���ĂŶĚ���ƐĞŶĚ��
ŚŽŵĞ���ŝĨ���ƐƟůů���ŽŶ���ĐĂŵƉƵƐͿ͘��
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Z�^WKE^����D��^hZ�^��

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^�����KEdZK>��
;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ���ĨŽƌ���̂ ĐŚŽŽůƐ��

;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

ŽĨ���ĂŶǇ���ĐĂƐĞ���ŽĨ����Ks/�Ͳϭϵ���ǁŚŝůĞ��
ŵĂŝŶƚĂŝŶŝŶŐ���ĐŽŶĮĚĞŶƟĂůŝƚǇ���ŝŶ��
ĂĐĐŽƌĚĂŶĐĞ���ǁŝƚŚ���ƚŚĞ����ŵĞƌŝĐĂŶƐ��
ǁŝƚŚ����ŝƐĂďŝůŝƟĞƐ����Đƚ���;���Ϳ��

ĐŽŶĮĚĞŶƟĂůŝƚǇ͕ ���ĂƐ���ƌĞƋƵŝƌĞĚ���ƵŶĚĞƌ��
&�ZW����ĂŶĚ���ƐƚĂƚĞ���ůĂǁ���ƌĞůĂƚĞĚ���ƚŽ���ƉƌŝǀĂĐǇ��
ŽĨ���ĞĚƵĐĂƟŽŶĂů���ƌĞĐŽƌĚƐ͘���;ƉŐ���ϭϭͿ��

Ɣ EŽƟĨǇ���ůŽĐĂů���ŚĞĂůƚŚ���ŽĸĐŝĂůƐ͕���ƐƚĂī���ĂŶĚ��
Ăůů���ĨĂŵŝůŝĞƐ���ŝŵŵĞĚŝĂƚĞůǇ���ŽĨ���ĂŶǇ���ƉŽƐŝƟǀĞ��
ĐĂƐĞ���ŽĨ����Ks/�Ͳϭϵ���ǁŚŝůĞ���ŵĂŝŶƚĂŝŶŝŶŐ��
ĐŽŶĮĚĞŶƟĂůŝƚǇ���ĂƐ���ƌĞƋƵŝƌĞĚ���ďǇ���ƐƚĂƚĞ���ĂŶĚ��
ĨĞĚĞƌĂů���ůĂǁƐ͘����ĚĚŝƟŽŶĂů���ŐƵŝĚĂŶĐĞ���ĐĂŶ��
ďĞ���ĨŽƵŶĚ���ŚĞƌĞ͘��

Ɣ �ůŽƐĞ���Žī���ĂƌĞĂƐ���ƵƐĞĚ���ďǇ���ĂŶǇ���ƐŝĐŬ���ƉĞƌƐŽŶ��
ĂŶĚ���ĚŽ���ŶŽƚ���ƵƐĞ���ďĞĨŽƌĞ���ĐůĞĂŶŝŶŐ���ĂŶĚ��
ĚŝƐŝŶĨĞĐƟŽŶ͘���dŽ���ƌĞĚƵĐĞ���ƌŝƐŬ���ŽĨ��
ĞǆƉŽƐƵƌĞ͕���ǁĂŝƚ���Ϯϰ���ŚŽƵƌƐ���ďĞĨŽƌĞ���ǇŽƵ��
ĐůĞĂŶ���ĂŶĚ���ĚŝƐŝŶĨĞĐƚ͘���/Ĩ���ŝƚ���ŝƐ���ŶŽƚ���ƉŽƐƐŝďůĞ��
ƚŽ���ǁĂŝƚ���Ϯϰ���ŚŽƵƌƐ͕���ǁĂŝƚ���ĂƐ���ůŽŶŐ���ĂƐ��
ƉƌĂĐƟĐĂďůĞ͘����ŶƐƵƌĞ���Ă���ƐĂĨĞ���ĂŶĚ���ĐŽƌƌĞĐƚ��
ĂƉƉůŝĐĂƟŽŶ���ŽĨ���ĚŝƐŝŶĨĞĐƚĂŶƚƐ���ƵƐŝŶŐ��
ƉĞƌƐŽŶĂů���ƉƌŽƚĞĐƟǀĞ���ĞƋƵŝƉŵĞŶƚ���ĂŶĚ��
ǀĞŶƟůĂƟŽŶ���ƌĞĐŽŵŵĞŶĚĞĚ���ĨŽƌ���ĐůĞĂŶŝŶŐ͘��
<ĞĞƉ���ĚŝƐŝŶĨĞĐƚĂŶƚ���ƉƌŽĚƵĐƚƐ���ĂǁĂǇ���ĨƌŽŵ��
ƐƚƵĚĞŶƚƐ͘���;ƉŐ͘���ϭϮͿ��

ƚƌĂĐŬŝŶŐ͕���ĂŶĚ���ƚƌĂĐŝŶŐ���ŝŶĨĞĐƟŽŶƐ��
ŝŶ���ĐŽŽƌĚŝŶĂƟŽŶ���ǁŝƚŚ���ƉƵďůŝĐ��
ŚĞĂůƚŚ���ŽĸĐŝĂůƐ͘���

Ɣ EŽƟĨǇ���ƐƚĂī���ĂŶĚ���ĨĂŵŝůŝĞƐ��
ŝŵŵĞĚŝĂƚĞůǇ���ŽĨ���ĂŶǇ���ƉŽƐƐŝďůĞ��
ĐĂƐĞƐ���ŽĨ����Ks/�Ͳϭϵ͘���

Ɣ ZĞǀŝĞǁ���ůĞŐĂů���ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ��
ĂŶĚ���ƉƌŝǀĂĐǇ���ƌŝŐŚƚƐ���ĨŽƌ��
ĐŽŵŵƵŶŝĐĂƟŶŐ���ĂďŽƵƚ���ĐĂƐĞƐ���ŽĨ��
ƚŚĞ���ǀŝƌƵƐ͘���

Ɣ �ĚǀŝƐĞ���ƐŝĐŬ���ƐƚĂī���ŵĞŵďĞƌƐ���ĂŶĚ��
ĐŚŝůĚƌĞŶ���ŶŽƚ���ƚŽ���ƌĞƚƵƌŶ���ƵŶƟů��
ƚŚĞǇ���ŚĂǀĞ���ŵĞƚ���������ĐƌŝƚĞƌŝĂ���ƚŽ��
ĚŝƐĐŽŶƟŶƵĞ���ŚŽŵĞ���ŝƐŽůĂƟŽŶ͘��

Ɣ ��/ŶĨŽƌŵ���ƚŚŽƐĞ���ǁŚŽ���ŚĂǀĞ���ŚĂĚ��
ĐůŽƐĞ���ĐŽŶƚĂĐƚ���ǁŝƚŚ���Ă���ƉĞƌƐŽŶ��
ĚŝĂŐŶŽƐĞĚ���ǁŝƚŚ����Ks/�Ͳϭϵ���ƚŽ��
ƐƚĂǇ���ŚŽŵĞ���ĂŶĚ���ƐĞůĨͲŵŽŶŝƚŽƌ���ĨŽƌ��
ƐǇŵƉƚŽŵƐ���ĂŶĚ���ƚŽ���ĨŽůůŽǁ��������
ŐƵŝĚĂŶĐĞ���ŝĨ���ƐǇŵƉƚŽŵƐ���ĚĞǀĞůŽƉ͘��
/Ĩ���Ă���ƉĞƌƐŽŶ���ĚŽĞƐ���ŶŽƚ���ŚĂǀĞ��
ƐǇŵƉƚŽŵƐ���ĨŽůůŽǁ���ĂƉƉƌŽƉƌŝĂƚĞ��
������ŐƵŝĚĂŶĐĞ���ĨŽƌ���ŚŽŵĞ��
ŝƐŽůĂƟŽŶ͘��

Ɣ �ůŽƐĞ���Žī���ĂƌĞĂƐ���ƵƐĞĚ���ďǇ���ĂŶǇ���ƐŝĐŬ��
ƉĞƌƐŽŶ���ĂŶĚ���ĚŽ���ŶŽƚ���ƵƐĞ���ďĞĨŽƌĞ��
ĐůĞĂŶŝŶŐ���ĂŶĚ���ĚŝƐŝŶĨĞĐƟŽŶ͘��

Ɣ tŽƌŬ���ǁŝƚŚ���ƚŚĞ���ŝŶĨĞĐƚĞĚ���ŝŶĚŝǀŝĚƵĂů��
;Žƌ���ƉĂƌĞŶƚƐͿ���ƚŽ���ĐŽŶĮƌŵ���ƚŚĞǇ���ĂƌĞ��
ƵŶĚĞƌ���ŵĞĚŝĐĂů���ĐĂƌĞ���ĂŶĚ���ŚĂǀĞ���Ă���ƉůĂŶ��
ƚŽ���ŝƐŽůĂƚĞ���ĂĐĐŽƌĚŝŶŐ���ƚŽ����ŽƵŶƚǇ��
,ĞĂůƚŚ Ɛ͛���ƉƌŽƚŽĐŽů͘��

Ɣ �ŽŶĮƌŵ���ƚŚĂƚ���ŽƚŚĞƌ���ŵĞŵďĞƌƐ���ŽĨ���ƚŚĞ��
ŚŽƵƐĞŚŽůĚ���ǁŚŽ���ĂƌĞ���ĂůƐŽ���ƉĂƌƚ���ŽĨ���ƚŚĞ��
ƐĐŚŽŽů���ĐŽŵŵƵŶŝƚǇ���ƌĞŵĂŝŶ���Ăƚ���ŚŽŵĞ��
ŝŶ���ƐĞůĨͲƋƵĂƌĂŶƟŶĞ���ƉĞƌ����ŽƵŶƚǇ��
,ĞĂůƚŚ���ŐƵŝĚĞůŝŶĞƐ͘��

Ɣ dĂŬĞ���ŝŵŵĞĚŝĂƚĞ���ŵĞĂƐƵƌĞƐ���ƚŽ��
ƐĂŶŝƟǌĞ���ĂŶĚ���ĚŝƐŝŶĨĞĐƚ���ƚŚĞ���ƐĐŚŽŽů��
ƉƌŽƉĞƌƚǇ���ŝŵƉĂĐƚĞĚ���ďǇ���ƚŚĞ��
ŝŶĚŝǀŝĚƵĂů͘��

Ɣ �ŽŵŵƵŶŝĐĂƚĞ���ǁŝƚŚ���ƚŚĞ���ƐĐŚŽŽů��
ĐŽŵŵƵŶŝƚǇ���ƚŚĂƚ���Ă���ĐŽŶĮƌŵĞĚ���ĐĂƐĞ��
ŚĂƐ���ďĞĞŶ���ŝĚĞŶƟĮĞĚ���ĂŶĚ���ŽƵƚůŝŶĞ���ƚŚĞ��
ĂĐƟŽŶƐ���ďĞŝŶŐ���ƚĂŬĞŶ���ƚŽ���ĞŶƐƵƌĞ���Ă��
ƐĂĨĞ���ƌĞƚƵƌŶ���ƚŽ���ƐĐŚŽŽů͘��

Ɣ DĂŝŶƚĂŝŶ���ƉƌŝǀĂĐǇ���ŽĨ���ŚĞĂůƚŚ���ĂŶĚ��
ŵĞĚŝĐĂů���ŝŶĨŽƌŵĂƟŽŶ���ĨŽƌ���Ăůů��
ŝŶĚŝǀŝĚƵĂůƐ���Ăƚ���Ăůů���ƟŵĞƐ���ƉĞƌ���ƚŚĞ��������
ĂŶĚ���&�ZW����ůĂǁƐ͘��
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�
Z�^WKE^����D��^hZ�^��

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^�����KEdZK>��
;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ���ĨŽƌ���̂ ĐŚŽŽůƐ��

;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

Ɣ ��KŶĐĞ���ƐƚĞƉƐ���ŽĨ���ƚŚĞ���ƉƌŽƚŽĐŽů���ĂƌĞ��
ĐŽŵƉůĞƚĞĚ͕���ƌĞƐƵŵĞ���ƐĐŚŽŽů��
ŽƉĞƌĂƟŽŶƐ͘��

Z�dhZE/E'���dK��
tKZ<���KZ��
^�,KK>����&d�Z��
^zDWdKD^���KZ��
d�^d/E'��
WK^/d/s���

�������ŐƵŝĚĂŶĐĞ����ĨŽƌ���ĚŝƐĐŽŶƟŶƵŝŶŐ��
ŚŽŵĞ���ŝƐŽůĂƟŽŶ���ĨŽůůŽǁŝŶŐ����Ks/�Ͳϭϵ��
ƌĞůĂƚĞĚ���ŝůůŶĞƐƐ͗���
Ɣ dŚĞ���������ŚĂƐ���ŝĚĞŶƟĮĞĚ���ƚǁŽ��
ƐƚƌĂƚĞŐŝĞƐ���ƚŚĂƚ���ǁĂƌƌĂŶƚ��
ĚŝƐĐŽŶƟŶƵŝŶŐ���ŚŽŵĞ���ŝƐŽůĂƟŽŶ͗��
^ǇŵƉƚŽŵͲďĂƐĞĚ���ƐƚƌĂƚĞŐǇ���ĂŶĚ��
dĞƐƚͲďĂƐĞĚ���̂ ƚƌĂƚĞŐǇ͘���

Ɣ ^ƚƵĚĞŶƚƐ���ĂŶĚ���ƐƚĂī���ƌĞƚƵƌŶŝŶŐ���ƚŽ��
ƐĐŚŽŽů���ĂŌĞƌ���ĂŶ���ĂďƐĞŶĐĞ���ĚƵĞ���ƚŽ��
�Ks/�Ͳϭϵ���ƌĞůĂƚĞĚ���ŝůůŶĞƐƐ���ŵĂǇ��
ĚŝƐĐŽŶƟŶƵĞ���ŚŽŵĞ���ŝƐŽůĂƟŽŶ���ǁŚĞŶ
ŽŶĞ���ŽĨ���ƚŚĞ���ĨŽůůŽǁŝŶŐ���ƐƚƌĂƚĞŐŝĞƐ��
ĂƌĞ���ŵĞƚ͗��

^ǇŵƉƚŽŵͲďĂƐĞĚ���̂ ƚƌĂƚĞŐǇ�͗�� �
Ɣ �ƚ���ůĞĂƐƚ���ϯ���ĚĂǇƐ���;ϳϮ���ŚŽƵƌƐͿ���ŚĂǀĞ��
ƉĂƐƐĞĚ���ƐŝŶĐĞ���ƌĞĐŽǀĞƌǇ���ĚĞĮŶĞĚ���ĂƐ��
ƌĞƐŽůƵƟŽŶ���ŽĨ���ĨĞǀĞƌ���ǁŝƚŚŽƵƚ���ƚŚĞ��
ƵƐĞ���ŽĨ���ĨĞǀĞƌͲƌĞĚƵĐŝŶŐ��
ŵĞĚŝĐĂƟŽŶƐ���ĂŶĚ���

Ɣ /ŵƉƌŽǀĞŵĞŶƚ���ŝŶ���ƌĞƐƉŝƌĂƚŽƌǇ��
ƐǇŵƉƚŽŵƐ���;Ğ͘Ő͕͘���ĐŽƵŐŚ͕��
ƐŚŽƌƚŶĞƐƐ���ŽĨ���ďƌĞĂƚŚͿ͖���ĂŶĚ͕��

Ɣ �ƚ���ůĞĂƐƚ���ϭϬ���ĚĂǇƐ���ŚĂǀĞ���ƉĂƐƐĞĚ��
ƐŝŶĐĞ���ƐǇŵƉƚŽŵƐ���ĮƌƐƚ���ĂƉƉĞĂƌĞĚ͘��

Ɣ �ĚǀŝƐĞ���ƐŝĐŬ���ƐƚĂī���ŵĞŵďĞƌƐ���ĂŶĚ��
ƐƚƵĚĞŶƚƐ���ŶŽƚ���ƚŽ���ƌĞƚƵƌŶ���ƵŶƟů���ƚŚĞǇ��
ŚĂǀĞ���ŵĞƚ���������ĐƌŝƚĞƌŝĂ���ƚŽ���ĚŝƐĐŽŶƟŶƵĞ��
ŚŽŵĞ���ŝƐŽůĂƟŽŶ͕���ŝŶĐůƵĚŝŶŐ���ϯ���ĚĂǇƐ���ǁŝƚŚ��
ŶŽ���ĨĞǀĞƌ͕ ���ƐǇŵƉƚŽŵƐ���ŚĂǀĞ���ŝŵƉƌŽǀĞĚ��
ĂŶĚ���ϭϬ���ĚĂǇƐ���ƐŝŶĐĞ���ƐǇŵƉƚŽŵƐ���ĮƌƐƚ��
ĂƉƉĞĂƌĞĚ͘���;ƉŐ͘���ϭϮͿ��

Ɣ �ĚǀŝƐĞ���ƐŝĐŬ���ƐƚĂī���ŵĞŵďĞƌƐ���ŶŽƚ��
ƚŽ���ƌĞƚƵƌŶ���ƵŶƟů���ƚŚĞǇ���ŚĂǀĞ���ŵĞƚ��
������ĐƌŝƚĞƌŝĂ���ƚŽ���ĚŝƐĐŽŶƟŶƵĞ��
ŚŽŵĞ���ŝƐŽůĂƟŽŶ���;ƉŐ͘���ϰͿ��

Ɣ ^ƚƵĚĞŶƚͬƐƚĂī���ŵƵƐƚ���ďĞ���ŝƐŽůĂƚĞĚ���ĂŶĚ��
ƐĞŶƚ���ŚŽŵĞ���ŝĨ���ŶŽƚ���ĂůƌĞĂĚǇ���ƋƵĂƌĂŶƟŶĞ͘��

Ɣ �ĚǀŝƐĞ���ƐŝĐŬ���ƐƚĂī���ŵĞŵďĞƌƐ���ĂŶĚ��
ƉĂƌĞŶƚƐͬƐƚƵĚĞŶƚƐ���ŶŽƚ���ƚŽ���ƌĞƚƵƌŶ���ƵŶƟů���

ż ƚŚĞǇ���ŚĂǀĞ���ŶŽ���ĨĞǀĞƌ���ĨŽƌ���ϳϮ��
ŚŽƵƌƐ���;ǁŝƚŚŽƵƚ���ĨĞǀĞƌ���ƌĞĚƵĐŝŶŐ��
ŵĞĚŝĐĂƟŽŶͿ���

ż ĐŽƵŐŚ͕���ƐŚŽƌƚŶĞƐƐ���ŽĨ���ďƌĞĂƚŚ��
ĂŶĚ���ŽƚŚĞƌ���ƐǇŵƉƚŽŵƐ���ŚĂǀĞ��
ŝŵƉƌŽǀĞĚ��

ż Ăƚ���ůĞĂƐƚ���ƚĞŶ���ĚĂǇƐ���ŚĂǀĞ���ƉĂƐƐĞĚ��
ƐŝŶĐĞ���ƐǇŵƉƚŽŵƐ���ĮƌƐƚ���ĂƉƉĞĂƌĞĚ��

�
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�
Z�^WKE^����D��^hZ�^��

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^�����KEdZK>��
;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ���ĨŽƌ���̂ ĐŚŽŽůƐ��

;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

dĞƐƚͲďĂƐĞĚ���̂ ƚƌĂƚĞŐǇ����͗���̂ ƚƵĚĞŶƚ���Žƌ��
ƐƚĂī���ŚĂǀĞ���ďĞĞŶ���ƚĞƐƚĞĚ���ĂŶĚ���ĨŽƵŶĚ���ƚŽ��
ďĞ���ŶĞŐĂƟǀĞ��
Ɣ WĞƌƐŽŶƐ���ǁŚŽ���ŚĂǀĞ����Ks/�Ͳϭϵ���ǁŚŽ

ŚĂǀĞ���ƐǇŵƉƚŽŵƐ���ĂŶĚ���ǁĞƌĞ��
ĚŝƌĞĐƚĞĚ���ƚŽ���ĐĂƌĞ���ĨŽƌ���ƚŚĞŵƐĞůǀĞƐ��
Ăƚ���ŚŽŵĞ���ŵĂǇ���ĚŝƐĐŽŶƟŶƵĞ��
ŝƐŽůĂƟŽŶ���ƵŶĚĞƌ���ƚŚĞ���ĨŽůůŽǁŝŶŐ��
ĐŽŶĚŝƟŽŶƐ͗��

Ɣ ZĞƐŽůƵƟŽŶ���ŽĨ���ĨĞǀĞƌ���ǁŝƚŚŽƵƚ���ƚŚĞ��
ƵƐĞ���ŽĨ���ĨĞǀĞƌͲƌĞĚƵĐŝŶŐ��
ŵĞĚŝĐĂƟŽŶƐ���ĂŶĚ��

Ɣ /ŵƉƌŽǀĞŵĞŶƚ���ŝŶ���ƌĞƐƉŝƌĂƚŽƌǇ��
ƐǇŵƉƚŽŵƐ����ĂŶĚ��

Ɣ Ϯ���EĞŐĂƟǀĞ���ƌĞƐƵůƚƐ���ĐŽůůĞĐƚĞĚ���шϮϰ��
ŚŽƵƌƐ���ĂƉĂƌƚ͘��

�KEd��d��
dZ��/E'��

Ɣ �ŽŶƚĂĐƚ���ƚƌĂĐŝŶŐ���ŝƐ���ƉĂƌƚ���ŽĨ���ƚŚĞ��
ƉƌŽĐĞƐƐ���ŽĨ���ƐƵƉƉŽƌƟŶŐ���ƉĂƟĞŶƚƐ��
ǁŝƚŚ���ƐƵƐƉĞĐƚĞĚ���Žƌ���ĐŽŶĮƌŵĞĚ��
ŝŶĨĞĐƟŽŶ͘���̂ ĐŚŽŽůƐ���ŵĂǇ���ĐŽŶƚĂĐƚ��
ƉƵďůŝĐ���ŚĞĂůƚŚ���ǁŚĞŶ���Ă���ƐƚƵĚĞŶƚ���Žƌ��
ƐƚĂī���ŵĞŵďĞƌ���ƉƌĞƐĞŶƚƐ���ǁŝƚŚ���ƐŝŐŶƐ��
ĂŶĚ���ƐǇŵƉƚŽŵƐ���ŽĨ����Ks/�Ͳϭϵ͘���

Ɣ /Ŷ���ĐŽŶƚĂĐƚ���ƚƌĂĐŝŶŐ͕���ƉƵďůŝĐ���ŚĞĂůƚŚ��
ƐƚĂī���ǁŽƌŬƐ���ǁŝƚŚ���Ă���ƉĂƟĞŶƚ���;ƐƚƵĚĞŶƚ
Žƌ���ƐƚĂī���ŵĞŵďĞƌͿ���ƚŽ���ŚĞůƉ���ƚŚĞŵ��
ƌĞĐĂůů���ĞǀĞƌǇŽŶĞ���ǁŝƚŚ���ǁŚŽŵ���ƚŚĞǇ��
ŚĂǀĞ���ŚĂĚ���ĐůŽƐĞ���ĐŽŶƚĂĐƚ���ĚƵƌŝŶŐ���ƚŚĞ��

Ɣ � Ɣ �ƌĞĂƚĞ���Ă���ĐŽŵŵƵŶŝĐĂƟŽŶƐ��
ƉůĂŶ���ĨŽƌ���ŝĨ���Ă���ƐĐŚŽŽů���ŚĂƐ���Ă��
ƉŽƐŝƟǀĞ����Ks/�Ͳϭϵ���ĐĂƐĞ͘���

Ɣ �ĚĚƌĞƐƐ���ƚŚĞ���ƐĐŚŽŽů Ɛ͛���ƌŽůĞ���ŝŶ��
ĚŽĐƵŵĞŶƟŶŐ͕���ƌĞƉŽƌƟŶŐ͕��
ƚƌĂĐŬŝŶŐ͕���ĂŶĚ���ƚƌĂĐŝŶŐ��
ŝŶĨĞĐƟŽŶƐ���ŝŶ���ĐŽŽƌĚŝŶĂƟŽŶ��
ǁŝƚŚ���ƉƵďůŝĐ���ŚĞĂůƚŚ���ŽĸĐŝĂůƐ��
;ƉŐ͘���ϭϭͿ��

Ɣ �ŽŶƚĂĐƚ���ƚƌĂĐŝŶŐ���ĨĂůůƐ���ƵŶĚĞƌ���ƚŚĞ��
ƌĞƐƉŽŶƐŝďŝůŝƚǇ���ŽĨ���ƚŚĞ���>ŽĐĂů�����ŽƵŶƚǇ��
WƵďůŝĐ���,ĞĂůƚŚ����ĞƉĂƌƚŵĞŶƚ͕��
ŚŽǁĞǀĞƌ͕ ���ƐĐŚŽŽůƐ���ŵĂǇ���ƉůĂǇ���ĂŶ��
ŝŵƉŽƌƚĂŶƚ���ƌŽůĞ���ŝŶ���ƐƵƉƉŽƌƟŶŐ���ƚŚŝƐ��
ƉƌŽĐĞƐƐ͘��

Ɣ /Ŷ���ƐŽŵĞ���ĐĂƐĞƐ���ƚŚĞ���ŶŽƟĮĐĂƟŽŶ���ƚŽ��
WƵďůŝĐ���,ĞĂůƚŚ���ŽĨ���Ă���ĐŽŶĮƌŵĞĚ���ĐĂƐĞ��
ŝŶ���ƚŚĞ���ƐĐŚŽŽů���ĐŽŵŵƵŶŝƚǇ���ŵĂǇ��
ĐŽŵĞ���ĨƌŽŵ���ƐĐŚŽŽů���ƐƚĂī͘���

Ɣ WƵďůŝĐ���,ĞĂůƚŚ���ŵĂǇ���ƌĞƋƵĞƐƚ���ƐƵƉƉŽƌƚ��
ĨƌŽŵ���ƐĐŚŽŽůͬĚŝƐƚƌŝĐƚ���ĂĚŵŝŶŝƐƚƌĂƟŽŶ��
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�
Z�^WKE^����D��^hZ�^��

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^�����KEdZK>��
;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ���ĨŽƌ���̂ ĐŚŽŽůƐ��

;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

ƟŵĞĨƌĂŵĞ���ǁŚŝůĞ���ƚŚĞǇ���ŵĂǇ���ŚĂǀĞ��
ďĞĞŶ���ŝŶĨĞĐƟŽƵƐ͘��

Ɣ WƵďůŝĐ���ŚĞĂůƚŚ���ƐƚĂī���ƚŚĞŶ���ǁĂƌŶ��
ƚŚĞƐĞ���ĞǆƉŽƐĞĚ���ŝŶĚŝǀŝĚƵĂůƐ��
;ĐŽŶƚĂĐƚƐͿ���ŽĨ���ƚŚĞŝƌ���ƉŽƚĞŶƟĂů��
ĞǆƉŽƐƵƌĞ���ĂƐ���ƌĂƉŝĚůǇ���ĂŶĚ��
ƐĞŶƐŝƟǀĞůǇ���ĂƐ���ƉŽƐƐŝďůĞ͘��

Ɣ �ŽŶƚĂĐƚƐ���ĂƌĞ���ĞŶĐŽƵƌĂŐĞĚ���ƚŽ���ƐƚĂǇ��
ŚŽŵĞ���ĂŶĚ���ŵĂŝŶƚĂŝŶ���ƉŚǇƐŝĐĂů���ƐŽĐŝĂů
ĚŝƐƚĂŶĐĞ���ĨƌŽŵ���ŽƚŚĞƌƐ���;Ăƚ���ůĞĂƐƚ���ϲ��
ĨĞĞƚͿ���ƵŶƟů���ϭϰ���ĚĂǇƐ���ĂŌĞƌ���ƚŚĞŝƌ���ůĂƐƚ��
ĞǆƉŽƐƵƌĞ͕���ŝŶ���ĐĂƐĞ���ƚŚĞǇ���ĂůƐŽ��
ďĞĐŽŵĞ���ŝůů͘���

ƚŽ���ĚĞƚĞƌŵŝŶĞ���ǁŚŽ���ƚŚĞ���ŝŶĚŝǀŝĚƵĂů��
ŵĂǇ���ŚĂǀĞ���ĞǆƉŽƐĞĚ͘��

Ɣ WƵďůŝĐ���,ĞĂůƚŚ���ŵĂǇ���ƌĞƋƵĞƐƚ���ƚŚĞ��
ĐŽŶƚĂĐƚ���ŝŶĨŽƌŵĂƟŽŶ���ĨŽƌ���ƚŚĞƐĞ��
ŝŶĚŝǀŝĚƵĂůƐ���ǁŚŽ���ŶĞĞĚ���ƚŽ���ďĞ���ŶŽƟĮĞĚ��
ŽĨ���ƉŽƚĞŶƟĂů���ĞǆƉŽƐƵƌĞ���ĂŶĚ���ƚŚĞŝƌ��
ŶĞǆƚ���ƐƚĞƉƐ͘��

WK^/d/s������^���
/DW��d���KE��
�>�^^ZKKD��

Ɣ �ŽŶƚĂĐƚƐ���ĂƌĞ���ĞŶĐŽƵƌĂŐĞĚ���ƚŽ���ƐƚĂǇ��
ŚŽŵĞ���ĂŶĚ���ŵĂŝŶƚĂŝŶ���ƉŚǇƐŝĐĂů��
ƐŽĐŝĂů���ĚŝƐƚĂŶĐĞ���ĨƌŽŵ���ŽƚŚĞƌƐ���;Ăƚ��
ůĞĂƐƚ���ϲ���ĨĞĞƚͿ���ƵŶƟů���ϭϰ���ĚĂǇƐ���ĂŌĞƌ��
ƚŚĞŝƌ���ůĂƐƚ���ĞǆƉŽƐƵƌĞ͕���ŝŶ���ĐĂƐĞ���ƚŚĞǇ��
ĂůƐŽ���ďĞĐŽŵĞ���ŝůů͘���

� � Ɣ �ůů����ƐĐŚŽŽůͲďĂƐĞĚ���ĐůŽƐĞ���ĐŽŶƚĂĐƚƐ���ǁŝůů��
ďĞ���ŝĚĞŶƟĮĞĚ���ĂŶĚ���ĂƐŬĞĚ���ƚŽ���ƚĞƐƚ���Θ��
ƋƵĂƌĂŶƟŶĞ���ĨŽƌ���ϭϰ���ĚĂǇƐ���ĂŌĞƌ���ůĂƐƚ��
ĞǆƉŽƐƵƌĞ���;ƵƐŝŶŐ���������ŐƵŝĚĂŶĐĞͿ͘��

Z�dhZE/E'���dK��
tKZ<͗��
^zDWdKD�d/���
WK^/d/s���
�
�

Ɣ &Žƌ���ĞŵƉůŽǇĞĞ���ĐĂƐĞƐ���ǁŚŽ���ĚŝĚ���ŶŽƚ��
ƌĞƋƵŝƌĞ���ŚŽƐƉŝƚĂůŝǌĂƟŽŶ���;�>ŝŶŬ�Ϳ��

Ɣ &Žƌ���ĞŵƉůŽǇĞĞ���ĐĂƐĞƐ���ǁŚŽ��
ƌĞƋƵŝƌĞĚ���ŚŽƐƉŝƚĂůŝǌĂƟŽŶ���;�>ŝŶŬ�Ϳ��

�ŵƉůŽǇĞĞƐ���ǁŝƚŚ���ƐǇŵƉƚŽŵƐ���ǁŚŽ���ĂƌĞ��
ůĂďŽƌĂƚŽƌǇ���ĐŽŶĮƌŵĞĚ���ƚŽ���ŚĂǀĞ����Ks/�Ͳϭϵ��
Ɣ �ŵƉůŽǇĞĞ���ĐĂŶ���ƌĞƚƵƌŶ���ĂŌĞƌ���Ăƚ���ůĞĂƐƚ���ϯ��

ĚĂǇƐ���;ϳϮ���ŚŽƵƌƐͿ���ŚĂǀĞ���ƉĂƐƐĞĚ���ƐŝŶĐĞ��
ƌĞĐŽǀĞƌǇ͕ ���ĚĞĮŶĞĚ���ĂƐ���ƌĞƐŽůƵƟŽŶ���ŽĨ��
ĨĞǀĞƌ���ǁŝƚŚŽƵƚ���ƚŚĞ���ƵƐĞ���ŽĨ��
ĨĞǀĞƌͲƌĞĚƵĐŝŶŐ���ŵĞĚŝĐĂƟŽŶƐ���ĂŶĚ��
ŝŵƉƌŽǀĞŵĞŶƚ���ŝŶ���ƌĞƐƉŝƌĂƚŽƌǇ��
ƐǇŵƉƚŽŵƐ���;Ğ͘Ő͕͘���ĐŽƵŐŚ͕���ƐŚŽƌƚŶĞƐƐ���ŽĨ��

Ɣ �ĚǀŝƐĞ���ƐŝĐŬ���ƐƚĂī���ŵĞŵďĞƌƐ���ŶŽƚ��
ƚŽ���ƌĞƚƵƌŶ���ƵŶƟů���ƚŚĞǇ���ŚĂǀĞ���ŵĞƚ��
������ĐƌŝƚĞƌŝĂ���ƚŽ���ĚŝƐĐŽŶƟŶƵĞ��
ŚŽŵĞ���ŝƐŽůĂƟŽŶ���;ƉŐ͘���ϰͿ��

Ɣ �ŵƉůŽǇĞĞƐ���ǁŝƚŚ���ƐǇŵƉƚŽŵƐ���ǁŚŽ���ĂƌĞ��
ůĂďŽƌĂƚŽƌǇ���ĐŽŶĮƌŵĞĚ���ƚŽ���ŚĂǀĞ��
�Ks/�Ͳϭϵ���ĐĂŶ���ƌĞƚƵƌŶ���ĂŌĞƌ����ϯ���ĚĂǇƐ��
;ϳϮ���ŚŽƵƌƐͿ���ŚĂǀĞ���ƉĂƐƐĞĚ���ƐŝŶĐĞ��
ƌĞĐŽǀĞƌǇ�͕���ĚĞĮŶĞĚ���ĂƐ���ƌĞƐŽůƵƟŽŶ���ŽĨ��
ĨĞǀĞƌ���ǁŝƚŚŽƵƚ���ƚŚĞ���ƵƐĞ���ŽĨ��
ĨĞǀĞƌͲƌĞĚƵĐŝŶŐ���ŵĞĚŝĐĂƟŽŶƐ���ĂŶĚ��
ŝŵƉƌŽǀĞŵĞŶƚ���ŝŶ���ƌĞƐƉŝƌĂƚŽƌǇ��
ƐǇŵƉƚŽŵƐ���;Ğ͘Ő͕͘���ĐŽƵŐŚ͕���ƐŚŽƌƚŶĞƐƐ��
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�
Z�^WKE^����D��^hZ�^��

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^�����KEdZK>��
;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ���ĨŽƌ���̂ ĐŚŽŽůƐ��

;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

ďƌĞĂƚŚͿ͖���ĂŶĚ͕���Ăƚ���ůĞĂƐƚ���ϭϬ���ĚĂǇƐ���ŚĂǀĞ��
ƉĂƐƐĞĚ���ƐŝŶĐĞ���ƐǇŵƉƚŽŵƐ���ĮƌƐƚ��
ĂƉƉĞĂƌĞĚ͘��

ŽĨ���ďƌĞĂƚŚͿ͖���ĂŶĚ͕���Ăƚ���ůĞĂƐƚ����ϭϬ���ĚĂǇƐ��
ŚĂǀĞ���ƉĂƐƐĞĚ���ƐŝŶĐĞ���ƐǇŵƉƚŽŵƐ���ĮƌƐƚ��
ĂƉƉĞĂƌĞĚ�͘��

�
Z�dhZE/E'���dK��
tKZ<͗��
�^zDWdKD�d/���
WK^/d/s���

&Žƌ���ĞŵƉůŽǇĞĞ���ĐĂƐĞƐ���ǁŚŽ���ĚŝĚ���ŶŽƚ��
ƌĞƋƵŝƌĞ���ŚŽƐƉŝƚĂůŝǌĂƟŽŶ��

�ŵƉůŽǇĞĞƐ���ǁŚŽ���ŶĞǀĞƌ���ŚĂĚ���ƐǇŵƉƚŽŵƐ��
ĂŶĚ���ĂƌĞ���ůĂďŽƌĂƚŽƌǇ���ĐŽŶĮƌŵĞĚ���ƚŽ���ŚĂǀĞ��
�Ks/�Ͳϭϵ��
�ŵƉůŽǇĞĞ���ĐĂŶ���ƌĞƚƵƌŶ���ĂŌĞƌ��
Ɣ ����ŵŝŶŝŵƵŵ���ŽĨ���ϭϬ���ĚĂǇƐ���ŚĂǀĞ���ƉĂƐƐĞĚ��

ƐŝŶĐĞ���ƚŚĞ���ĚĂƚĞ���ŽĨ���ƚŚĞŝƌ���ĮƌƐƚ���ƉŽƐŝƟǀĞ��
�Ks/�Ͳϭϵ���ƚĞƐƚ͘���/Ĩ���ƚŚĞǇ���ĚĞǀĞůŽƉ��
ƐǇŵƉƚŽŵƐ͕���ƚŚĞŶ���ƚŚĞ���ĐƌŝƚĞƌŝĂ���ĨŽƌ��
ůĂďŽƌĂƚŽƌǇ���ĐŽŶĮƌŵĞĚ���ĐĂƐĞƐ���ǁŝƚŚ��
ƐǇŵƉƚŽŵƐ���ĂƉƉůǇ͘���

Ɣ �ĚǀŝƐĞ���ƐŝĐŬ���ƐƚĂī���ŵĞŵďĞƌƐ���ŶŽƚ��
ƚŽ���ƌĞƚƵƌŶ���ƵŶƟů���ƚŚĞǇ���ŚĂǀĞ���ŵĞƚ��
������ĐƌŝƚĞƌŝĂ���ƚŽ���ĚŝƐĐŽŶƟŶƵĞ��
ŚŽŵĞ���ŝƐŽůĂƟŽŶ���;ƉŐ͘���ϰͿ��

Ɣ �ŵƉůŽǇĞĞƐ���ǁŚŽ���ŶĞǀĞƌ���ŚĂĚ��
ƐǇŵƉƚŽŵƐ���ĂŶĚ���ĂƌĞ���ůĂďŽƌĂƚŽƌǇ��
ĐŽŶĮƌŵĞĚ���ƚŽ���ŚĂǀĞ����Ks/�Ͳϭϵ���ĐĂŶ��
ƌĞƚƵƌŶ���ĂŌĞƌ���Ăƚ���ůĞĂƐƚ���ϭϬ���ĚĂǇƐ���ŚĂǀĞ��
ƉĂƐƐĞĚ���ƐŝŶĐĞ���ƚŚĞ���ĚĂƚĞ���ŽĨ���ƚŚĞŝƌ��
ĮƌƐƚ���ƉŽƐŝƟǀĞ����Ks/�Ͳϭϵ���ƚĞƐƚ͘���

Ɣ /Ĩ���ƚŚĞǇ���ĚĞǀĞůŽƉ���ƐǇŵƉƚŽŵƐ͕���ƚŚĞŶ��
ƚŚĞ���ĐƌŝƚĞƌŝĂ���ĨŽƌ���ůĂďŽƌĂƚŽƌǇ��
ĐŽŶĮƌŵĞĚ���ĐĂƐĞƐ���ǁŝƚŚ���ƐǇŵƉƚŽŵƐ��
ĂƉƉůǇ͘���

�
Z�dhZE/E'���dK��
tKZ<͗��
^zDWdKD�d/���
E�'�d/s���

� �ŵƉůŽǇĞĞƐ���ǁŚŽ���ŚĂĚ���ƐǇŵƉƚŽŵƐ���ŽĨ��
�Ks/�Ͳϭϵ���ďƵƚ���ƚĞƐƚ���ƌĞƐƵůƚ���ƌĞƚƵƌŶĞĚ��
ŶĞŐĂƟǀĞ��
�ŵƉůŽǇĞĞƐ���ƐŚŽƵůĚ���ƋƵĂƌĂŶƟŶĞ���Ăƚ���ŚŽŵĞ��
ĨŽƌ���ϭϰ���ĚĂǇƐ���ĂŌĞƌ���ƚŚĞ���ůĂƐƚ���ŬŶŽǁŶ���ĐůŽƐĞ��
ĐŽŶƚĂĐƚ���ǁŝƚŚ���ƚŚĞ���ĐĂƐĞ���ƉĂƟĞŶƚ͘���̂ ǇŵƉƚŽŵƐ��
ĐĂŶ���ĚĞǀĞůŽƉ���ĞǀĞŶ���ĂŌĞƌ���ƚĞƐƟŶŐ���ŶĞŐĂƟǀĞ��
ǁŝƚŚŝŶ���ϭϰ���ĚĂǇƐ���ĂŌĞƌ���ĞǆƉŽƐƵƌĞ͘���dŚĞ���>,���
ŵĂǇ���ĐŽŶƐŝĚĞƌ���ĂůůŽǁŝŶŐ���ĞĂƌůŝĞƌ���ƌĞƚƵƌŶ���ƚŽ��
ǁŽƌŬ���ŽŶůǇ���ĨŽƌ���ĂŶ���ĞŵƉůŽǇĞĞ���ŝŶ���Ă���ĐƌŝƟĐĂů��
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ���ŝŶĚƵƐƚƌǇ���ŝŶ���ǁŚŝĐŚ���ƚŚĞ��
ĞƐƐĞŶƟĂů���ŽƉĞƌĂƟŽŶƐ���ŽĨ���ƚŚĞ���ǁŽƌŬƉůĂĐĞ��
ǁŽƵůĚ���ďĞ���ĐŽŵƉƌŽŵŝƐĞĚ���ďǇ���ƋƵĂƌĂŶƟŶĞ���ŽĨ��

Ɣ �ĚǀŝƐĞ���ƐŝĐŬ���ƐƚĂī���ŵĞŵďĞƌƐ���ŶŽƚ��
ƚŽ���ƌĞƚƵƌŶ���ƵŶƟů���ƚŚĞǇ���ŚĂǀĞ���ŵĞƚ��
������ĐƌŝƚĞƌŝĂ���ƚŽ���ĚŝƐĐŽŶƟŶƵĞ��
ŚŽŵĞ���ŝƐŽůĂƟŽŶ���;ƉŐ͘���ϰͿ��

Ɣ �ŵƉůŽǇĞĞƐ���ǁŚŽ���ŚĂĚ���ƐǇŵƉƚŽŵƐ��
ŽĨ����Ks/�Ͳϭϵ���ďƵƚ���ƚĞƐƚ���ƌĞƐƵůƚ��
ƌĞƚƵƌŶĞĚ���ŶĞŐĂƟǀĞ���ƐŚŽƵůĚ��
ƋƵĂƌĂŶƟŶĞ���Ăƚ���ŚŽŵĞ���ĨŽƌ���ϭϰ���ĚĂǇƐ��
ĂŌĞƌ���ƚŚĞ���ůĂƐƚ���ŬŶŽǁŶ���ĐůŽƐĞ��
ĐŽŶƚĂĐƚ���ǁŝƚŚ���ƚŚĞ���ĐĂƐĞ���ƉĂƟĞŶƚ͘���

�
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�
Z�^WKE^����D��^hZ�^��

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^�����KEdZK>��
;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ���ĨŽƌ���̂ ĐŚŽŽůƐ��

;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

ƚŚĞ���ĞŵƉůŽǇĞĞ���ĂŶĚ���ŶŽ���ĂůƚĞƌŶĂƚĞ���ƐƚĂī���ĐĂŶ��
ƉĞƌĨŽƌŵ���ƚŚĞ���ƐĂŵĞ���ƌŽůĞ͘Ύ���;�>ŝŶŬ�Ϳ��

Z�dhZE/E'���dK��
tKZ<͗��
�^zDWdKD�d/���
E�'�d/s���

� �ŵƉůŽǇĞĞƐ���ǁŚŽ���ŶĞǀĞƌ���ŚĂĚ���ƐǇŵƉƚŽŵƐ��
ďƵƚ���ǁĞƌĞ���ƚĞƐƚĞĚ���ĚƵĞ���ƚŽ���ĐůŽƐĞ���ĐŽŶƚĂĐƚ��
ǁŝƚŚ���Ă���ůĂďŽƌĂƚŽƌǇͲĐŽŶĮƌŵĞĚ���ĐĂƐĞ��
ƉĂƟĞŶƚ���ĂŶĚ���ǁĞƌĞ���ŶĞŐĂƟǀĞ��
�ŵƉůŽǇĞĞƐ���ƐŚŽƵůĚ���ƋƵĂƌĂŶƟŶĞ���Ăƚ���ŚŽŵĞ��
ĨŽƌ���ϭϰ���ĚĂǇƐ���ĂŌĞƌ���ƚŚĞ���ůĂƐƚ���ŬŶŽǁŶ���ĐůŽƐĞ��
ĐŽŶƚĂĐƚ���ǁŝƚŚ���ƚŚĞ���ĐĂƐĞ���ƉĂƟĞŶƚ͘���̂ ǇŵƉƚŽŵƐ��
ĐĂŶ���ĚĞǀĞůŽƉ���ĞǀĞŶ���ĂŌĞƌ���ƚĞƐƟŶŐ���ŶĞŐĂƟǀĞ��
ǁŝƚŚŝŶ���ϭϰ���ĚĂǇƐ���ĂŌĞƌ���ĞǆƉŽƐƵƌĞ͘���dŚĞ���>,���
ŵĂǇ���ĐŽŶƐŝĚĞƌ���ĂůůŽǁŝŶŐ���ĞĂƌůŝĞƌ���ƌĞƚƵƌŶ���ƚŽ��
ǁŽƌŬ���ŽŶůǇ���ĨŽƌ���ĂŶ���ĞŵƉůŽǇĞĞ���ŝŶ���Ă���ĐƌŝƟĐĂů��
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ���ŝŶĚƵƐƚƌǇ���ŝŶ���ǁŚŝĐŚ���ƚŚĞ��
ĞƐƐĞŶƟĂů���ŽƉĞƌĂƟŽŶƐ���ŽĨ���ƚŚĞ���ǁŽƌŬƉůĂĐĞ��
ǁŽƵůĚ���ďĞ���ĐŽŵƉƌŽŵŝƐĞĚ���ďǇ���ƋƵĂƌĂŶƟŶĞ���ŽĨ��
ƚŚĞ���ĞŵƉůŽǇĞĞ���ĂŶĚ���ŶŽ���ĂůƚĞƌŶĂƚĞ���ƐƚĂī���ĐĂŶ��
ƉĞƌĨŽƌŵ���ƚŚĞ���ƐĂŵĞ���ƌŽůĞ͘Ύ���;�>ŝŶŬ�Ϳ��

Ɣ �ĚǀŝƐĞ���ƐŝĐŬ���ƐƚĂī���ŵĞŵďĞƌƐ���ŶŽƚ��
ƚŽ���ƌĞƚƵƌŶ���ƵŶƟů���ƚŚĞǇ���ŚĂǀĞ���ŵĞƚ��
������ĐƌŝƚĞƌŝĂ���ƚŽ���ĚŝƐĐŽŶƟŶƵĞ��
ŚŽŵĞ���ŝƐŽůĂƟŽŶ���;ƉŐ͘���ϰͿ��

Ɣ �ŵƉůŽǇĞĞƐ���ǁŚŽ���ŶĞǀĞƌ���ŚĂĚ��
ƐǇŵƉƚŽŵƐ���ďƵƚ���ǁĞƌĞ���ƚĞƐƚĞĚ���ĚƵĞ���ƚŽ��
ĐůŽƐĞ���ĐŽŶƚĂĐƚ���ǁŝƚŚ���Ă��
ůĂďŽƌĂƚŽƌǇͲĐŽŶĮƌŵĞĚ���ĐĂƐĞ���ƉĂƟĞŶƚ��
ĂŶĚ���ǁĞƌĞ���ŶĞŐĂƟǀĞ���ƐŚŽƵůĚ��
ƋƵĂƌĂŶƟŶĞ���Ăƚ���ŚŽŵĞ���ĨŽƌ���ϭϰ���ĚĂǇƐ��
ĂŌĞƌ���ƚŚĞ���ůĂƐƚ���ŬŶŽǁŶ���ĐůŽƐĞ���ĐŽŶƚĂĐƚ��
ǁŝƚŚ���ƚŚĞ���ĐĂƐĞ���ƉĂƟĞŶƚ͘���

Z�dhZE/E'���dK��
tKZ<͗��
^zDWdKD�d/���
hEd�^d����

� �ŵƉůŽǇĞĞƐ���ǁŚŽ���ŚĂĚ���ƐǇŵƉƚŽŵƐ���ŽĨ��
�Ks/�Ͳϭϵ���ďƵƚ���ǁĞƌĞ���ŶŽƚ���ƚĞƐƚĞĚ��
dĞƐƟŶŐ���ŝƐ���ŚŝŐŚůǇ���ƌĞĐŽŵŵĞŶĚĞĚ͘���/Ĩ���ƚŚĞ��
ĞŵƉůŽǇĞĞ���ĐĂŶŶŽƚ���ďĞ���ƚĞƐƚĞĚ͕���ƵƐĞ���ƚŚĞ��
ƐĂŵĞ���ĐƌŝƚĞƌŝĂ���ĨŽƌ���ƌĞƚƵƌŶ���ƚŽ���ǁŽƌŬ���ĂƐ��
ůĂďŽƌĂƚŽƌǇ���ĐŽŶĮƌŵĞĚ���ĐĂƐĞƐ͘���;�>ŝŶŬ�Ϳ��

� �

Z�dhZE/E'���dK��
tKZ<͗���
�>K^�����KEd��d��

Ɣ &Žƌ���ĞŵƉůŽǇĞĞ���ĐĂƐĞƐ���ǁŚŽ���ĚŝĚ��
ŶŽƚ���ƌĞƋƵŝƌĞ���ŚŽƐƉŝƚĂůŝǌĂƟŽŶ��

Ɣ ���ƌŝƟĐĂů���ǁŽƌŬĞƌƐ���ŝŵƉůĞŵĞŶƟŶŐ��
ƐĂĨĞƚǇ���ƉƌĂĐƟĐĞƐ��

�ŵƉůŽǇĞĞƐ���ǁŚŽ���ŚĂĚ���ĐůŽƐĞ���ĐŽŶƚĂĐƚ���ƚŽ���Ă��
ůĂďŽƌĂƚŽƌǇͲĐŽŶĮƌŵĞĚ���ĐĂƐĞ���ƉĂƟĞŶƚ����Ăƚ��
ǁŽƌŬ͕���ŚŽŵĞ͕���Žƌ���ŝŶ���ƚŚĞ���ĐŽŵŵƵŶŝƚǇ���ĂŶĚ���ĚŽ��
ŶŽƚ���ŚĂǀĞ���ƐǇŵƉƚŽŵƐ͘��

Ɣ �ĚǀŝƐĞ���ƐŝĐŬ���ƐƚĂī���ŵĞŵďĞƌƐ���ŶŽƚ��
ƚŽ���ƌĞƚƵƌŶ���ƵŶƟů���ƚŚĞǇ���ŚĂǀĞ���ŵĞƚ��
������ĐƌŝƚĞƌŝĂ���ƚŽ���ĚŝƐĐŽŶƟŶƵĞ��
ŚŽŵĞ���ŝƐŽůĂƟŽŶ���;ƉŐ͘���ϰͿ��

�ŵƉůŽǇĞĞƐ���ǁŚŽ���ŚĂĚ���ƐǇŵƉƚŽŵƐ���ŽĨ��
�Ks/�Ͳϭϵ���ďƵƚ���ǁĞƌĞ���ŶŽƚ���ƚĞƐƚĞĚ��
ƐŚŽƵůĚ���ďĞ���ƋƵĂƌĂŶƟŶĞĚ���Ăƚ���ŚŽŵĞ���ĨŽƌ���ϭϰ��
ĚĂǇƐ���ĂŌĞƌ���ƚŚĞ���ůĂƐƚ���ŬŶŽǁŶ���ĐůŽƐĞ���ĐŽŶƚĂĐƚ��
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�
Z�^WKE^����D��^hZ�^��

,��>d,��
&K�h^����Z����

��Ed�Z^���&KZ����/^��^�����KEdZK>��
;���Ϳ�����ŽŶƐŝĚĞƌĂƟŽŶƐ���ĨŽƌ���̂ ĐŚŽŽůƐ��

;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&���Wh�>/����,��>d,��
;��W,Ϳ��
;�>ŝŶŬ�Ϳ��

�������Wd͘ ���K&�����h��d/KE���;���Ϳ��
^ƚƌŽŶŐĞƌ���dŽŐĞƚŚĞƌ͗;����>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
Wh�>/����,��>d,�����W�ZdD�Ed��

�
�

�^zDWdKD�d/���
hEd�^d����

� KZ��
�ŵƉůŽǇĞĞƐ���ǁŚŽ���ƌĞĨƵƐĞ���Žƌ���ĂƌĞ���ƵŶĂďůĞ���ƚŽ��
ďĞ���ƚĞƐƚĞĚ���ĂŌĞƌ���ĐůŽƐĞ���ĐŽŶƚĂĐƚ���ǁŝƚŚ���Ă��
ůĂďŽƌĂƚŽƌǇͲĐŽŶĮƌŵĞĚ���ĐĂƐĞ�͕���ĚĞƐƉŝƚĞ��
ƌĞĐŽŵŵĞŶĚĂƟŽŶ���ĨŽƌ���ƚĞƐƟŶŐ���ĨƌŽŵ���>,����Žƌ��
ŚĞĂůƚŚĐĂƌĞ���ƉƌŽǀŝĚĞƌ͕ ���ĂŶĚ���ĚŽ���ŶŽƚ���ŚĂǀĞ��
ƐǇŵƉƚŽŵƐ͘��
�

�ŵƉůŽǇĞĞƐ���ƐŚŽƵůĚ���ďĞ���ƋƵĂƌĂŶƟŶĞĚ���Ăƚ��
ŚŽŵĞ���ĨŽƌ���ϭϰ���ĚĂǇƐ���ĂŌĞƌ���ƚŚĞ���ůĂƐƚ���ŬŶŽǁŶ��
ĐůŽƐĞ���ĐŽŶƚĂĐƚ���ǁŝƚŚ���ƚŚĞ���ĐĂƐĞ���ƉĂƟĞŶƚ͘��
dĞƐƟŶŐ���ŝƐ���ŚŝŐŚůǇ���ƌĞĐŽŵŵĞŶĚĞĚ͖���ŝĨ���ƚĞƐƟŶŐ��
ŚĂƐ���ŶŽƚ���ŽĐĐƵƌƌĞĚ͕���ƚŚĞ���>,����ŵĂǇ���ĐŽŶƐŝĚĞƌ��
ĂůůŽǁŝŶŐ���ĂŶ���ĞŵƉůŽǇĞĞ���ǁŚŽ���ŚĂĚ���ĐůŽƐĞ��
ĐŽŶƚĂĐƚ���ƚŽ���Ă���ĐŽŶĮƌŵĞĚ���ĐĂƐĞ���ƚŽ���ĐŽŶƟŶƵĞ��
ƚŽ���ǁŽƌŬ���ŽŶůǇ���ŝŶ���Ă���ĐƌŝƟĐĂů���ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ��
ŝŶĚƵƐƚƌǇ���ŝŶ���ǁŚŝĐŚ���ƚŚĞ���ĞƐƐĞŶƟĂů��
ŽƉĞƌĂƟŽŶƐ���ŽĨ���ƚŚĞ���ǁŽƌŬƉůĂĐĞ���ǁŽƵůĚ���ďĞ��
ĐŽŵƉƌŽŵŝƐĞĚ���ďǇ���ƋƵĂƌĂŶƟŶĞ���ŽĨ���ƚŚĞ��
ĞŵƉůŽǇĞĞ���ĂŶĚ���ŶŽ���ĂůƚĞƌŶĂƚĞ���ƐƚĂī���ĐĂŶ��
ƉĞƌĨŽƌŵ���ƚŚĞ���ƐĂŵĞ���ƌŽůĞ͘Ύ��
�

�ŵƉůŽǇĞĞƐ���ǁŚŽ���ĚĞǀĞůŽƉ���ƐǇŵƉƚŽŵƐ���ŽĨ��
�Ks/�Ͳϭϵ���ǁŚŝůĞ���ŝŶ���ƋƵĂƌĂŶƟŶĞ���ƐŚŽƵůĚ��
ĐŽŶƚĂĐƚ���ƚŚĞŝƌ���ŚĞĂůƚŚĐĂƌĞ���ƉƌŽǀŝĚĞƌ͘ ����ǀĞŶ���ŝĨ��
ƚŚĞǇ���ĂƌĞ���ŶŽƚ���ƚĞƐƚĞĚ͕���ƚŚĞ���ƐĂŵĞ���ĐƌŝƚĞƌŝĂ���ĨŽƌ��
ƌĞƚƵƌŶ���ƚŽ���ǁŽƌŬ���ƐŚŽƵůĚ���ďĞ���ƵƐĞĚ���ĂƐ��
ůĂďŽƌĂƚŽƌǇͲĐŽŶĮƌŵĞĚ���ĐĂƐĞƐ͘���;�>ŝŶŬ�Ϳ��

ǁŝƚŚ���ƚŚĞ���ĐĂƐĞ���ƉĂƟĞŶƚ͘���dĞƐƟŶŐ���ŝƐ���ŚŝŐŚůǇ��
ƌĞĐŽŵŵĞŶĚĞĚ��

�
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�ĐĐŽƌĚŝŶŐ���ƚŽ���ƚŚĞ�����W,͕���ƚŚĞ���ĨŽůůŽǁŝŶŐ���ƐƚĞƉƐ���ƐŚŽǁƐ���ďĞ���ƵƟůŝǌĞĚ���ƚŽ���ĚĞƚĞƌŵŝŶĞ���ŝĨ���Ă���ĂŶ���ĞŵƉůŽǇĞĞ���ǁŚŽ���ŚĂƐ���ďĞĞŶ���ƚĞƐƚĞĚ���Žƌ���ŝƐ���ƐŚŽǁŝŶŐ���ƐǇŵƉƚŽŵƐ��
ŶĞĞĚƐ���ƚŽ���ƐĞůĨ���ƋƵĂƌĂŶƟŶĞ���ĂŶĚ���ĨŽƌ���ŚŽǁ���ůŽŶŐ͗�
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�ĐĐŽƌĚŝŶŐ���ƚŽ���ƚŚĞ�����W,͕���ƚŚĞ���ĨŽůůŽǁŝŶŐ���ƐƚĞƉƐ���ƐŚŽǁƐ���ďĞ���ƵƟůŝǌĞĚ���ƚŽ���ĚĞƚĞƌŵŝŶĞ���ŝĨ���Ă���ƐƚƵĚĞŶƚ���Žƌ���ƐƚĂī���ŵĞŵďĞƌ���ǁŚŽ���ŚĂĚ���ĐůŽƐĞ���ĐŽŶƚĂĐƚ���ǁŝƚŚ��
ĐŽŶĮƌŵĞĚ����ĂƐĞ���ŶĞĞĚƐ���ƚŽ���ƐĞůĨ���ƋƵĂƌĂŶƟŶĞ���ĂŶĚ���ĨŽƌ���ŚŽǁ���ůŽŶŐ͗�

�
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7GLSSP���6ISTIRMRK���6IZMI[���7XERHEVHW�ǧ

7KH���6DQWD���&UX]���&RXQW\���2IILFH���RI���(GXFDWLRQ���KDV���GHYHORSHG���D���PXOWL�DJHQF\���SURFHVV���WR���UHYLHZ���VFKRRO���VLWHV���DQG���SURYLGH��
VXSSRUW���LQ���WKH���GHYHORSPHQW���RI���SURWRFROV���IRU���SUHSDUDWLRQ���IRU���WKH���UHRSHQLQJ���RI���VFKRRO���FDPSXVHV����2XU���SURFHVV���FRQVLVWV���RI���D��
UHYLHZ���RI���UHODWHG���VWDQGDUGV����GLVFXVVLRQ���RI���SODQV���E\���VLWH���OHDGHUV����UHFRPPHQGDWLRQV���IURP���WKH���JURXS����DQG���FXOPLQDWHV���ZLWK���D��
UHSRUW���IURP���WKH���YLVLW���OHDG����

6HYHUDO���VRXUFH���GRFXPHQWV���ZHUH���XWLOL]HG���WR���GHYHORS���WKLV���VFKRRO���VLWH���UHYLHZ���WRRO����7KHVH���LQFOXGH���WKH���&HQWHUV���IRU���'LVHDVH��
&RQWURO����&D���'HSW����RI���(GXFDWLRQ����6WURQJHU���7RJHWKHU���'RFXPHQW�����&$���'HSW����RI���3XEOLF���+HDOWK����6FKRRO���*XLGDQFH����GRFXPHQW����DQG��
&'3+���IRU����2IILFH���ZRUNVSDFH�����7KHVH���DUH���SURWRFROV���WKDW���ZH���PXVW���DOO���EH���SUHSDUHG���WR���IROORZ���DV���ZH���SUHSDUH���WR���UHRSHQ���VFKRROV��
IRU���WKH���������������VFKRRO���\HDU����,Q���WKLV���HIIRUW���WR���HQVXUH���WKH���KHDOWK���DQG���VDIHW\���RI���RXU���VWXGHQWV���DQG���WKHLU���OHDUQLQJ��
HQYLURQPHQW����SUDFWLFHV���DQG���VWDQGDUG���RSHUDWLQJ���SURFHGXUHV���ZLOO���QHHG���WR���EH���PRGLILHG����:LWK���&29,'������SUHVHQW���LQ���RXU��
HQYLURQPHQW���IRU���WKH���IRUHVHHDEOH���IXWXUH����ZH���DUH���FRPPLWWHG���WR���GHYHORSLQJ���SURWRFROV���DQG���SURFHGXUHV���WKDW���UHIOHFW���FXUUHQW��
SXEOLF���KHDOWK���JXLGDQFH���RQ���KRZ���WR���VWRS���WKH���VSUHDG���RI���&29,'������

7KHVH���SURFHGXUHV���DQG���SURWRFROV���KDYH���EHHQ���UHYLHZHG���E\���WKH���6DQWD���&UX]���&RXQW\���SXEOLF���KHDOWK���DJHQF\���DQG���ZLOO���VHUYH���DV��
RXU���JXLGH���GXULQJ���WKLV���HYROYLQJ���VLWXDWLRQ�����:KLOH���ZH���DUH���JRLQJ���EH\RQG���WKH����PLQLPXP���JXLGHOLQHV����RQFH���LPSOHPHQWHG����ZH���FDQ��
DGMXVW���DV���DSSURSULDWH�����7KH���IROORZLQJ���WRRO���LV���EHLQJ���XWLOL]HG���WR���KHOS���WKRVH���FRQGXFWLQJ���VLWH���UHYLHZV���WR���HQVXUH���WKH\���XQGHUVWDQG��
WKH���UHTXLUHPHQWV���DQG���WR���GHYHORS���SURWRFROV���
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7GLSSP���6ISTIRMRK���6IZMI[���7XERHEVHW�ǧ
$UHD�� 6WDQGDUGV���	���%HVW���3UDFWLFHV��

��������

,QWURGXFWLRQ�� 7KH���%DVLFV���
$OO���VWDII���DQG���VWXGHQWV���ZLOO���EH���H[SHFWHG���WR���IROORZ���3XEOLF���+HDOWK���*XLGHOLQHV���IRU���SK\VLFDO���GLVWDQFLQJ����IDFH���FRYHULQJ���DQG���K\JLHQH���
SOXV���DGGLWLRQDO���PHDVXUHV���DV���QRWHG���EHORZ���
ٯ 7DNH���VWXGHQW���WHPSHUDWXUHV���GDLO\����VWDII���PXVW���WDNH���WKHLU���RZQ���WHPSHUDWXUH���GDLO\
ٯ 5HPLQG���VWDII���DQG���VWXGHQWV�SDUHQWV���QRW���WR���FRPH���WR���WKH���VFKRRO���VLWH���LI���\RX���DUH���IHHOLQJ���VLFN�
ٯ &XUUHQW���5HVWULFWLRQV���DOORZ���IRU

ٯ 6WDEOH���*URXS�������������VWXGHQWV���DQG���������DGXOWV���ZKR���GRQ¶W���PL[���ZLWK���RWKHU���VWXGHQWV���RU���DGXOWV
ٯ 'LVWDQFLQJ���*URXS�����'HWHUPLQHG���E\���KRZ���PDQ\���VWXGHQWV���RQH���FDQ���ILW���LQ���WKH���FODVVURRP���ZKLOH���PDLQWDLQLQJ����IW

GLVWDQFH����ZKHUH���SUDFWLFDEOH�
ٯ 7R���WKH���JUHDWHVW���H[WHQW���SRVVLEOH����SUDFWLFH���UHTXLUHG���SK\VLFDO���GLVWDQFLQJ�����IW���RU���PRUH��
ٯ (YHU\RQH���ZHDUV���IDFH���FRYHULQJV���ZKLOH���RQ���FDPSXV���DW���DOO���WLPHV����
ZH���DUH���ZDLWLQJ���RQ���PRUH���JXLGDQFH���IRU���ORZHU���HOHPHQWDU\

VWXGHQWV���IURP���&'3+�
ٯ 3UDFWLFH���UHJXODU���KDQG���ZDVKLQJ������������VHFRQGV�������RU���KDQG���VDQLWL]LQJ���ZKHQ���HQWHULQJ���WKH���VFKRRO����UHJXODUO\���WKURXJKRXW���WKH

GD\����DQG���EHIRUH���H[LWLQJ�
ٯ 8WLOL]H���+HDOWK���DQG���6DIHW\���6WDWLRQV����DQG���(VVHQWLDO���3URWHFWLYH���(TXLSPHQW�

ٯ *ORYHV����H[WUD���IDFH���FRYHULQJV����GLVLQIHFWDQW���ZLSHV����KDQG���VDQLWL]HU����RU���GLVLQIHFWDQW���DQG���SDSHU���WRZHOV�
ٯ 3RVW���+HDOWK���DQG���6DIHW\���3RVWHUV���WKURXJKRXW���WKH���VFKRRO
ٯ )UHTXHQW���KDQGZDVKLQJ���ZLWK���VRDS���DQG���ZDWHU���DQG���VFUXEELQJ���IRU���D���PLQLPXP���RI��������VHFRQGV����8WLOL]H���KDQG���VDQLWL]HU���ZKHQ

KDQGZDVKLQJ���LV���QRW���DQ���RSWLRQ
/LQNV���WR���'RFXPHQWV��
ٯ &HQWHU���IRU���'LVHDVH���&RQWURO�����&RQVLGHUDWLRQV���IRU���6FKRROV
ٯ &DOLIRUQLD���'HSDUWPHQW���RI���3XEOLF���+HDOWK�����&29,'������,QGXVWU\���*XLGDQFH����6FKRROV���DQG���6FKRRO%DVHG���3URJUDPV
ٯ &DOLIRUQLD���'HSDUWPHQW���RI���(GXFDWLRQ�����6WURQJHU���7RJHWKHU����$���*XLGHERRN���IRU���WKH���6DIH���5HRSHQLQJ���RI���&DOLIRUQLD
V���3XEOLF

6FKRROV
ٯ &2(���'RFXPHQW���WKDW���LQFOXGHV����VWDWH���DQG���ORFDO���JXLGDQFH

�

6FKRRO��� /HDG��� 9LVLW���'DWH���
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7GLSSP���6ISTIRMRK���6IZMI[���7XERHEVHW�ǧ
�

�
�

$UHD��
�

6WDQGDUGV���	���%HVW���3UDFWLFHV��
�

�
�

3DUNLQJ���/RW��
6WXGHQW���'URS���RII��

	���3LFN���XS��

6WDQGDUGV��
ٯ $VVLJQ���6WDIILQJ���IRU���VXSHUYLVLRQ���DQG���KHDOWK���VFUHHQLQJ��
ٯ &KHFN���DOO���VWXGHQWV���7HPSHUDWXUH���DW���+HDOWK���&KHFN��

6WDWLRQV���
ٯ 6WDII���ZLOO���QHHG���WR���DVN���VWXGHQWV���LI���WKH\���KDYH���H[SHULHQFHG��

DQ\���&29,'������6\PSWRPV���LQ���WKH���ODVW��������KRXUV��
ٯ (QVXUH���DOO���6WDII���FRPSOHWH���D���VHOI�HYDOXDWLRQ���WR���GHWHUPLQH��

LI���WKH\���KDYH���D���IHYHU���RU���RWKHU���V\PSWRPV��
ٯ 6WXGHQWV���DQG���VWDII���PXVW���ZDVK���WKHLU���KDQGV���RU���XVH���+DQG��

VDQLWL]HU���RQ���DUULYDO��
ٯ %H���FDUHIXO���QRW���WR���EULQJ���DWWHQWLRQ���RU���VWLJPDWL]H���VWXGHQWV��

ZKR���KDYH���D���IHYHU��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��

%HVW���3UDFWLFHV��
ٯ &UHDWH���0XOWLSOH���SRLQWV���RI���HQWU\����RUJDQL]HG���E\���JUDGH���RU��

RWKHU���FULWHULD����L��H���DOSKD���E\���ODVW���QDPH���
ٯ +DYH���D���ODUJH���SRVWHU���ZLWK���LPDJHV���UHSUHVHQWLQJ���GLIIHUHQW��

&29,'������V\PSWRPV����5HIHU���WR���WKH���SRVWHU���ZKHQ���DVNLQJ��
LI���WKH\���KDYH���H[SHULHQFHG���WKHVH���V\PSWRPV���LQ���WKH���ODVW�������
KRXUV��

ٯ &ORVH���HQWUDQFHV���WKDW���FDQQRW���FRQGXFW���VFUHHQLQJV��
ٯ &RQVLGHU���VWDJJHUHG���VWDUW���WLPHV��
ٯ 2IIHU���VWDII���D���ORFDWLRQ���WR���FRQGXFW���D���VHOI���WHPSHUDWXUH���
ٯ &RQVLGHU���LGHQWLI\LQJ���VWXGHQWV���ZKR���KDYH���EHHQ���VFUHHQHG��

�ZLWK���D���VWLFNHU���

�
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2XWGRRU��
6SDFHV��

6WDQGDUGV��
ٯ 0DUN���DOO���SOD\���VWUXFWXUHV���DV���RII�OLPLWV����&ORVHG���XQOHVV��

GLVLQIHFWHG���EHWZHHQ���JURXSV���RI���VWXGHQWV���
ٯ 3ODFH���SK\VLFDO���GLVWDQFLQJ���GHFDOV���ZKHUHYHU���VWXGHQWV���ZLOO��

OLQH���XS��
ٯ 0DUN���2XWGRRU���HDWLQJ���DUHDV���PXVW���PDLQWDLQ���SK\VLFDO��

GLVWDQFLQJ��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��
ٯ 6KXW���RII���ZDWHU���IRXQWDLQV����WRXFKOHVV���ZDWHU���GLVSHQVHUV��

DUH���2.����)LQG���DOWHUQDWLYHV���WR���NHHS���VWXGHQWV���K\GUDWHG���
ٯ ,GHQWLI\���VHDWLQJ���GXULQJ���UHFHVV���RU���OXQFK���DW����IW���GLVWDQFH��

%HVW���3UDFWLFHV��
ٯ ,I���XVLQJ���6WDEOH���*URXSLQJV����XWLOL]H���FRORUHG���ZULVW���EDQGV���WR��

LGHQWLI\���VWXGHQWV���RI���WKH���VDPH���JURXS��
ٯ &UHDWH���DFWLYLWLHV���WKDW���DOORZ���VWXGHQWV���WR���SOD\���VDIHO\��
ٯ &RQVLGHU���ZLSLQJ���GRZQ���WDEOHV���DIWHU���XVH��
ٯ 0D[LPL]H���XVH���RI���RXWGRRU���VSDFHV���IRU���LQVWUXFWLRQ��
ٯ %H���DZDUH���WKDW���WKH���SXEOLF���PD\���DFFHVV���DQG���XVH���WKH��

IDFLOLW\���DIWHU���KRXUV��

�

3URWRFROV�� 5HVRXUFHV�� 6WDIILQJ�� &KDQJHV��

�
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�

5HVWURRPV�� 6WDQGDUGV��
ٯ &OHDUO\���LGHQWLI\���VLQNV����XULQDOV����VWDOOV���WKDW���QHHG���WR���EH��

FORVHG���WR���PDLQWDLQ�������IW���GLVWDQFH��
ٯ 2FFXSDQF\���ZLOO���EH���OLPLWHG���WR���WKH���QXPEHU���RI���XVHUV���DV��

GHWHUPLQHG���DW���6LWH���UHYLHZ���
ٯ 6HW���DQG���SRVW���UHVWURRP���RFFXSDQF\���OLPLWV��
ٯ 0DLQWDLQ�������IW���'LVWDQFH��
ٯ &UHDWH���SURWRFROV���IRU���VWXGHQWV���ZKR���QHHG���WR���ZDLW���WR���HQWHU��

WKH���EDWKURRP��
ٯ 5HPLQG���VWXGHQWV���WR���ZHDU���D���IDFH�FRYHULQJ���ZKHQ���XVLQJ��

WKH���UHVWURRP��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��

�
%HVW���3UDFWLFHV��
ٯ SK\VLFDO���GLVWDQFLQJ���PDUNLQJV���RXWVLGH���RI���EDWKURRPV��
ٯ +DYH���VWXGHQWV���XVH���WKH���UHVWURRP���LQ���WKHLU���LPPHGLDWH���DUHD��
ٯ 3URYLGH���UHPLQGHUV���WR���VWXGHQWV���WR���
ٯ 5HTXLUH���VWXGHQWV���WR���ZDVK���WKHLU���KDQGV���RU���XVH���KDQG��

VDQLWL]HU���XSRQ���UHWXUQ���WR���FODVVURRP��
ٯ 8VH���RI���D���SDSHU���WRZHO���WR���WRXFK���IL[WXUHV���DQG���GRRU���KDQGOHV��

LV���UHFRPPHQGHG���
ٯ +DYH���VWDII���VWDWLRQHG���LQ���IURQW���RI���UHVWURRPV���GXULQJ���SHDN��

WLPHV���WR���FRQWURO���WUDIILF��
ٯ :KHUH���SRVVLEOH���RSHQ���ZLQGRZV��

��
�

�
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�

&ODVVURRPV��� 6WDQGDUGV��
ٯ 6HW���GHVNV���IDFLQJ���IRUZDUG���DQG����IW���DSDUW��
ٯ ,QVSHFW���DOO���+9$&���V\VWHPV��

ٯ $OO���V\VWHPV���ZLOO���EH���RSHUDWLRQDO��
ٯ (FRQRPL]HUV���DQG���IUHVK���DLU���LQWDNHV���ZLOO���EH���DGMXVWHG���WR��

PD[LPL]H���IUHVK���DLU��
ٯ $LU���TXDOLW\���FDQ���EH���WHVWHG���WR���FRQILUP���DSSURSULDWH���RSHUDWLRQ��
ٯ 0(59���5DWLQJ���������LV���RSWLPDO��������LV���PLQLPXP���

ٯ 6KXW���RII���&ODVVURRP���'ULQNLQJ���IRXQWDLQV��
ٯ 3URYLGH���KDQG���VRDS���DQG���SDSHU���WRZHOV���ZLWKLQ���FODVVURRPV���ZLWK��

VLQNV��
ٯ 3URYLGH���WHDFKHUV���ZLWK���QHXWUDO���FOHDQHU����GLVLQIHFWDQW����DQG��

SDSHU���WRZHOV��
ٯ 'LVLQIHFWDQW���QHHGV���WR���EH���ORFNHG���DZD\���IURP���VWXGHQWV��

DQG���FDQ���RQO\���EH���XVHG���ZKHQ���FKLOGUHQ���DUH���QRW���SUHVHQW���
ٯ 'HVLJQ���WHDFKLQJ���VSDFHV���WKDW���DOORZV���WKH���WHDFKHU���WR���UHPDLQ����IW��

DZD\���IURP���VWXGHQWV����DOO���ZHDULQJ���IDFH���FRYHULQJV��
ٯ 3ODFH���+DQG���VDQLWL]HU���E\���WKH���GRRU���
ٯ 5HTXHVW���WHDFKHUV���FOHDU���7DEOHWRSV����GHVNWRSV����FRXQWHUV����DQG��

KDUG���VXUIDFHV���HDFK���GD\���WR���IDFLOLWDWH���GLVLQIHFWLRQ��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��
ٯ &RQGXFW���GDLO\���GLVLQIHFWLRQ��

%HVW���3UDFWLFHV��
ٯ 3URYLGH���WHDFKHUV���ZLWK���DGGLWLRQDO���GLVSRVDEOH���IDFH���FRYHULQJV��
ٯ 0LQLPL]H���SRVWLQJ���SDSHU���RQ���WKH���ZDOOV���DV���LW���ZLOO���EH���LPSDFWHG���E\��

QLJKWO\���GLVLQIHFWLQJ��
ٯ 1R���SHWV���DOORZHG���LQ���WKH���FODVVURRP���WKDW���FRXOG���EH���KDUPHG���E\��

QLJKWO\���GLVLQIHFWLQJ��
ٯ .HHS���VFKRRO���LVVXHG���IXUQLWXUH���DQG���LWHPV���RQO\����)XUQLWXUH���VKDOO��

KDYH���VXUIDFHV���WKDW���DUH���HDV\���WR���GLVLQIHFW��

�

3URWRFROV�� 5HVRXUFHV�� 6WDIILQJ�� &KDQJHV��
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�
�

&RPSXWHU���/DE��
����0HGLD���&HQWHU��

6WDQGDUGV��
ٯ 0DLQWDLQ����IW���GLVWDQFLQJ���VHDWLQJ���DUUDQJHPHQWV���
ٯ (QVXUH���DOO���DUH���ZHDULQJ���IDFH���FRYHULQJV��
ٯ 8VH���SDUWLWLRQV�SOH[LJODVV���ZKHQ����IW���FDQ¶W���EH���PDLQWDLQHG��
ٯ &RQGXFW���GDLO\���GLVLQIHFWLRQ��
ٯ 3URYLGH���+DQG���6DQLWL]HU���DQG���'LVLQIHFWDQW���:LSHV��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��

%HVW���3UDFWLFHV��
ٯ :KHUH���SRVVLEOH���RSHQ���ZLQGRZV��

�

�

3URWRFROV�� 5HVRXUFHV�� 6WDIILQJ�� &KDQJHV��

�
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+DOOZD\V�� 6WDQGDUGV��
ٯ 0DLQWDLQ����IW���'LVWDQFLQJ���
ٯ (QVXUH���DOO���DUH���ZHDULQJ���IDFH���FRYHULQJV��
ٯ &RQGXFW���GDLO\���GLVLQIHFWLRQ��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��

�
%HVW���3UDFWLFHV��
ٯ &RQVLGHU���PDNLQJ���KDOOZD\V���³RQH���ZD\���RQO\´��
ٯ &RQVLGHU���XVLQJ���WDSH���WR���GLYLGH���WKH���KDOOZD\���LQ���WZR����XVH��

GHFDOV���IRU���VWXGHQWV���WR���VWD\���RQ���WKHLU���ULJKW���DQG���PLQLPL]H��
FORVH���FRQWDFW��

ٯ 6WRS���XVH���RI���ORFNHUV��
ٯ :KHUH���SRVVLEOH���RSHQ���ZLQGRZV��
ٯ 5HPRYH���IXUQLWXUH���LQ���WKH���KDOOZD\���WR���PD[LPL]H���ZDONLQJ��

VSDFH��

�
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(OHYDWRUV�� 6WDQGDUGV��
ٯ 2FFXSDQF\���ZLOO���EH���OLPLWHG���WR���WKH���QXPEHU���RI���XVHUV���ZKR��

FDQ���PDLQWDLQ����IW���GLVWDQFH��
ٯ (QVXUH���DOO���ZHDULQJ���IDFH���FRYHULQJV��
ٯ 3RVW���RFFXSDQF\���OLPLWV���RXWVLGH���RI���WKH���(OHYDWRU��
ٯ (QVXUH���HOHYDWRUV���DUH���EHLQJ���XVHG���RXW���RI���QHFHVVLW\��
ٯ &RQGXFW���GDLO\���GLVLQIHFWLRQ��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��
ٯ 8VH����IW���GLVWDQFLQJ���GHFDOV���IRU���WKRVH���ZDLWLQJ��

%HVW���3UDFWLFHV��
ٯ 0RQLWRU���XVH���RI���HOHYDWRUV���E\���VWDII��

�

3URWRFROV�� 5HVRXUFHV�� 6WDIILQJ�� &KDQJHV��

�
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3UHSDULQJ��
)RRG����.LWFKHQ���

6WDQGDUGV��
ٯ 0DLQWDLQ����IW���GLVWDQFH���GXULQJ���IRRG���SUHS��
ٯ (QVXUH���DOO���ZHDULQJ���IDFH���FRYHULQJV��
ٯ &RQGXFW���GDLO\���GLVLQIHFWLRQ��
ٯ 3URYLGH���+DQG���6DQLWL]HU���DQG���'LVLQIHFWDQW���:LSHV��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��
ٯ 3URYLGH���JUDE���DQG���JR���OXQFKHV��
ٯ ,I���QHFHVVDU\���VDQLWL]H���KLJK���WRXFK���326���HTXLSPHQW��

EHIRUH���DQG���DIWHU���XVH��
%HVW���3UDFWLFHV��
ٯ )LQG���DOWHUQDWLYHV���WR���3RLQW���RI���6DOH����326����FROOHFWLRQ���RI��

OXQFK���IHHV��
�

�

3URWRFROV�� 5HVRXUFHV�� 6WDIILQJ�� &KDQJHV��
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ٯ 3URYLGH���JUDE���DQG���JR���OXQFKHV��
ٯ 8VH����IW���GLVWDQFLQJ���GHFDOV���IRU���WKRVH���ZDLWLQJ��
ٯ &RQGXFW���GDLO\���GLVLQIHFWLRQ��
ٯ 3URYLGH���+DQG���6DQLWL]HU���DQG���'LVLQIHFWDQW���:LSHV��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��

%HVW���3UDFWLFHV��
ٯ )LQG���DOWHUQDWLYHV���WR���3RLQW���RI���6DOH���FROOHFWLRQ���RI���OXQFK��

IHHV���RU���LQVWDOO���SOH[LJODVV���VQHH]H���JXDUGV���DQG���VDQLWL]H��
326���PDFKLQH���DIWHU���HDFK���XVH��

ٯ &RQVLGHU���IRRG���GHOLYHU\���WR���FODVVURRPV��
ٯ 0DLQWDLQ���D���&ORVHG���&DPSXV����+LJK���6FKRRO���

3URWRFROV�� 5HVRXUFHV�� 6WDIILQJ�� &KDQJHV��

�
Ɣ �

�

6FKRRO���2IILFH���
��

6WDQGDUGV��
ٯ 0DLQWDLQLQJ����IW���GLVWDQFLQJ���EHWZHHQ���VWDII��
ٯ 8VH����IW���GLVWDQFLQJ���GHFDOV���IRU���WKRVH���ZDLWLQJ��
ٯ &UHDWH���D���V\VWHP���IRU���PDQDJHPHQW���RI���WUDIILF���

VWXGHQWV�YLVLWRUV�VWDII��
ٯ $GG���3OH[LJODVV���6QHH]H���*XDUGV���ZKHQ����IW���GLVWDQFLQJ��

FDQQRW���EH���PDLQWDLQHG��
ٯ 3URYLGH���+DQG���6DQLWL]HU���DQG���'LVLQIHFWDQW���:LSHV��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��
ٯ &RQGXFW���GDLO\���GLVLQIHFWLRQ��

%HVW���3UDFWLFHV��
ٯ 0RGLI\���SURWRFROV���IRU���/DWH���DUULYDO�6WXGHQW���3LFNXS�/DWH��

'URS���2II���WKDW���IROORZ���SK\VLFDO���GLVWDQFLQJ��

�

3URWRFROV�� 5HVRXUFHV�� 6WDIILQJ�� &KDQJHV��
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6WDII��
%UHDNURRP��

�

6WDQGDUGV��
ٯ 0DLQWDLQ�������IW���SK\VLFDO���GLVWDQFLQJ���LQ���VHDWLQJ��
ٯ /LPLW���JDWKHULQJV���DQG���HQVXUH���DOO���DUH���ZHDULQJ���IDFH��

FRYHULQJV��
ٯ 3URYLGH���+DQG���6DQLWL]HU���DQG���'LVLQIHFWDQW���:LSHV��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��
ٯ &RQGXFW���GDLO\���GLVLQIHFWLRQ��

%HVW���3UDFWLFHV��
ٯ 5HPRYH���ORXQJH���IXUQLWXUH��
ٯ (QVXUH���WKDW���VHDWLQJ���FRQIRUPV���WR���VRFLDO���GLVWDQFH��

VHDWLQJ���DQG���URRP���RFFXSDQF\��
ٯ 6HW���DQG���SRVW���2FFXSDQF\���OLPLWV��

�

3URWRFROV�� 5HVRXUFHV�� 6WDIILQJ�� &KDQJHV��

�
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6WDII���:RUNURRP��
�&RSLHU����

�
�

�

6WDQGDUGV��
ٯ 3URYLGH���+DQG���6DQLW]HU���DQG���GLVLQIHFWDQW���ZLSHV���IRU��

HOHFWURQLF���DQG���VKDUHG���HTXLSPHQW����&RSLHU����3DSHU��
&XWWHU����HWF���

ٯ 5HTXLUH���VWDII���WR���GLVLQIHFW���EHIRUH���DQG���DIWHU���XVH���RI��
HTXLSPHQW��

ٯ 6SUHDG���FRSLHUV���RXW���PRUH���WKDQ����IW���DSDUW��
ٯ (QVXUH���DOO���DUH���ZHDULQJ���IDFH���FRYHULQJV��
ٯ 0DLQWDLQ���FOXWWHU�IUHH���VXUIDFHV���DQG���ZRUNVWDWLRQV���IRU��

HIILFLHQW���DQG���UHJXODU���FOHDQLQJ���DQG���GLVLQIHFWLQJ��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��

%HVW���3UDFWLFHV��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��

�

3URWRFROV�� 5HVRXUFHV�� 6WDIILQJ�� &KDQJHV��
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1XUVH�6LFN��
$UHD��

6WDQGDUGV��
ٯ ,GHQWLI\���ORFDWLRQ���WR���TXDUDQWLQH���VWXGHQWV���ZLWK���V\PSWRPV��
ٯ ,GHQWLI\���DGGLWLRQDO���ORFDWLRQV���WKDW���FRXOG���EH���XVHG���DV��

LVRODWLRQV���URRPV���LQ���FDVH����PRUH���WKDQ���RQH���VWXGHQW����KDV��
V\PSWRPV���DQG���UHTXLUHV���LVRODWLRQ��

ٯ (VWDEOLVK���SURWRFRO���WR���LVRODWH���VWXGHQWV���ZKR���KDYH���D���IHYHU��
RU���VKRZ���RWKHU���V\PSWRPV��

ٯ (QVXUH���VWXGHQWV���ZLWK���V\PSWRPV���DUH���ZHDULQJ���D���IDFH��
FRYHULQJ��

ٯ ,GHQWLI\���VWDII���ZKR���ZLOO���HVFRUW���	���PRQLWRU���VWXGHQWV���DQG��
FRQWDFW���SDUHQWV��

ٯ (QVXUH���VWDII���KDV���DFFHVV���WR���D���WHOHSKRQH���DQG���VWXGHQW��
FRQWDFW���LQIRUPDWLRQ��

ٯ 3URYLGH���KLJKHU���OHYHO���RI���33(���IRU���VWDII���PHPEHUV����.1����
0DVN����QLWULOH���JORYHV����IDFH���VKLHOG����JRZQ����ZKHQ���ZRUNLQJ��
ZLWK���V\PSWRPDWLF���VWXGHQWV��

ٯ 3URYLGH���KDQG���VDQLWL]HU���DQG���'LVLQIHFWDQW���:LSHV��
ٯ &RQGXFW���GLVLQIHFWLRQ���DIWHU���VWXGHQW���OHDYHV��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��

%HVW���3UDFWLFHV��
ٯ 3RVW���+HDOWK���	���6DIHW\���3RVWHUV��
ٯ &UHDWH���NLWV���ZLWK���+LJKHU���/HYHO���RI���33(��
ٯ &UHDWH���ZULWWHQ���SURWRFROV���WR���IROORZ���ZKHQ���D���VWXGHQWV���KDV��

V\PSWRPV��

�

3URWRFROV�� 5HVRXUFHV�� 6WDIILQJ�� &KDQJHV��
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6%�������WKH���EXGJHW���WUDLOHU���ELOO���VLJQHG���LQWR���ODZ���RQ���-XQH�����������������LQFOXGHV���D���QXPEHU���RI���QHZ���SURYLVLRQV���UHODWHG���WR���LQVWUXFWLRQDO��
WLPH���DQG���GLVWDQFH���OHDUQLQJ����:H���IHHO���LW���LV���LPSRUWDQW���WR���LQFOXGH���WKHVH���SURYLVLRQV���DV���SDUW���RI���RXU���GLVFXVVLRQ���RI���WKH���UHRSHQLQJ���RI��
VFKRROV����7KH���UHTXLUHPHQW���IRU���D���PLQLPXP���QXPEHU���RI���VFKRRO���GD\V���LV���QRW���ZDLYHG����JHQHUDOO\���������GD\V�����EXW���DQ���/($���PD\���PHHW��
WKH���PLQLPXP���QXPEHU���RI���LQVWUXFWLRQDO���GD\V���IRU���HDFK���JUDGH���OHYHO���WKURXJK���D���FRPELQDWLRQ���RI���LQ�SHUVRQ���DQG���GLVWDQFH���OHDUQLQJ���
7KLV���UHTXLUHPHQW���PD\���EH���PHW���WKURXJK���D���FRPELQDWLRQ���RI���LQ�SHUVRQ���LQVWUXFWLRQ���XQGHU���WKH���GLUHFW���VXSHUYLVLRQ���RI���D���FHUWLILFDWHG��
HPSOR\HH���RU���WKURXJK���WKH���WLPH���YDOXH���RI���DVVLJQPHQWV���DV���GHWHUPLQHG���E\���D���FHUWLILFDWHG���HPSOR\HH����

:KLOH���6HFWLRQ�����������VWDWHV���WKDW���LQ�SHUVRQ���LQVWUXFWLRQ���VKRXOG���EH���RIIHUHG���³WR���WKH���JUHDWHVW���H[WHQW���SRVVLEOH´����6HFWLRQ��
��������DOORZV���GLVWDQFH���OHDUQLQJ���DW���DQ���/($���RU���VFKRRO�ZLGH���OHYHO���XQGHU���VRPH���FLUFXPVWDQFHV�����7KHUH���LV���VRPH��
DPELJXLW\���LQ���6%�����ZLWK���UHJDUG���WR���ZKHQ���GLVWDQFH���OHDUQLQJ���PD\���EH���XVHG�����7KH���/HJLVODWXUH���SURYLGHG���DGGLWLRQDO��
JXLGDQFH���RQ���WKH���LQWHQW����VWDWLQJ����³6HFWLRQ�����������VXESDUDJUDSK���������RI���VXEGLYLVLRQ����D����UHIHUV���WR���WKH���QHHG���IRU���/($V���WR��
FRQVXOW���DQG���FROODERUDWH���ZLWK���VWDWH���RU���ORFDO���SXEOLF���KHDOWK���RIILFLDOV���LQ���GHWHUPLQLQJ���ZKHWKHU���WR���RIIHU���GLVWDQFH���OHDUQLQJ���IRU��
D���SDUWLFXODU���VLWH���RU���/($�ZLGH����DQG���WR���IROORZ���DQ\���UHODWHG���SXEOLF���KHDOWK���RUGHUV����7KLV���VHFWLRQ���LV���QRW���LQWHQGHG���WR���UHTXLUH��
DQ���/($���WR���VHHN���RXW���RU���UHFHLYH���DSSURYDO���IURP���D���VWDWH���RU���ORFDO���SXEOLF���KHDOWK���RIILFHU���SULRU���WR���DGRSWLQJ���D���GLVWDQFH��
OHDUQLQJ���PRGHO����7KLV���VHFWLRQ���LV���DOVR���QRW���LQWHQGHG���WR���SUHYHQW���DQ���/($���IURP���DGRSWLQJ���D���GLVWDQFH���OHDUQLQJ����K\EULG����RU��
PL[HG���GHOLYHU\���LQVWUXFWLRQDO���PRGHO���WR���HQVXUH���VDIHW\����,QVWHDG���WKLV���VHFWLRQ���LV���LQWHQGHG���WR���JUDQW���IOH[LELOLW\���WR���DQ���/($���WR��
GHWHUPLQH���ZKDW���LQVWUXFWLRQDO���PRGHO���WKH���/($���ZLOO���DGRSW���GXULQJ���WKH���&29,'������3DQGHPLF����WDNLQJ���LQWR���DFFRXQW���WKH��
QHHGV���RI���WKHLU���VWXGHQWV���DQG���VWDII����DQG���WKHLU���DYDLODEOH���LQIUDVWUXFWXUH����SURYLGHG���WKH���PRGHO���DGKHUHV���WR���DQ���DSSOLFDEOH��
VWDWH���RU���ORFDO���SXEOLF���KHDOWK���RUGHU���RU���JXLGDQFH������7KH���OHJLVODWLYH���LQWHQW���JXLGDQFH���DSSHDUV���WR���SURYLGH���GLVWULFWV���ZLWK��
IOH[LELOLW\���WR���PDNH���GHFLVLRQV���EDVHG���RQ���IDFWRUV���WKDW���DUH���XQLTXH���WR���HDFK���VFKRRO���RU���GLVWULFW����LQFOXGLQJ���WKH���QHHGV���RI���WKH��
FRPPXQLW\���DQG���WKH���DYDLODEOH���IXQGLQJ���DQG���LQIUDVWUXFWXUH�����$Q\���GLVWULFW���FRQVLGHULQJ���GLVWDQFH���OHDUQLQJ���VKRXOG���FRQVXOW��
ZLWK���OHJDO���FRXQVHO���WR���GHWHUPLQH���LI���WKH���ORFDO���IDFWRUV���VXSSRUW���GLVWDQFH���OHDUQLQJ���DQG���WR���GLVFXVV���DQ\���ULVNV���DVVRFLDWHG��
ZLWK���WKDW���GHWHUPLQDWLRQ�´��
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352*5$0���
8QOHVV���D���GLVWULFW���KDV���LPSOHPHQWHG���IXOO���GLVWDQFH���OHDUQLQJ���PRGHO����DOO���VWXGHQWV���VKRXOG���KDYH���WKH���RSSRUWXQLW\���WR���SDUWLFLSDWH���LQ��
WKH���VFKRRO¶V���LQ�SHUVRQ���SURJUDP�����$V���GLVFXVVHG���HDUOLHU����D���VWDJJHUHG���VFKHGXOH����VXFK���DV���D���PRUQLQJ���DQG���DIWHUQRRQ���VFKHGXOH���
RU���DOWHUQDWH���GD\���VFKHGXOH����ZRXOG���HQDEOH���VFKRROV���WR���DGKHUH���WR���GLVWDQFLQJ���UHTXLUHPHQWV����6WXGHQWV���DQG���SDUHQWV���VKRXOG���KDYH��
WKH���RSWLRQ���WR���UHTXHVW���D���GLVWDQFH���OHDUQLQJ���RQO\���RSWLRQ���LI���WKH\���PHHW���RQH���RI���WKH���IROORZLQJ���UHTXLUHPHQWV����VWXGHQW���LV���PHGLFDOO\��
IUDJLOH����WKHLU���SDUWLFLSDWLRQ���LQ�SHUVRQ���FRXOG���SXW���VRPHRQH���DW���ULVN����RU���WKH\���DUH���VHOI�TXDUDQWLQLQJ���GXH���WR���&29,'������H[SRVXUH����
�
,Q���3HUVRQ���,QVWUXFWLRQ��
$���ORFDO���HGXFDWLRQDO���DJHQF\���VKDOO���RIIHU���LQ�SHUVRQ���LQVWUXFWLRQ���WR���WKH���JUHDWHVW���H[WHQW���SRVVLEOH���DQG���LW���PXVW���EH���GRQH���VDIHO\����
�
'LVWDQFH���/HDUQLQJ���
'LVWDQFH���OHDUQLQJ���LV���GHILQHG���LQ���6%�����DV���LQVWUXFWLRQ���ZKHUH���VWXGHQWV���DQG���WHDFKHUV���DUH���LQ���GLIIHUHQW���ORFDWLRQV����7KLV���LQFOXGHV���

Ɣ ,QWHUDFWLRQ����LQVWUXFWLRQ����DQG���FKHFN�LQV���XVLQJ���FRPSXWHU���RU���FRPPXQLFDWLRQ���WHFKQRORJ\��
Ɣ 9LGHR���RU���DXGLR���LQVWUXFWLRQ��
Ɣ 3ULQW���PDWHULDOV���

'LVWDQFH���OHDUQLQJ���LQVWUXFWLRQDO���WLPH���VKDOO���EH���EDVHG���RQ���WKH���WLPH���YDOXH���RI���DVVLJQPHQWV����,W���PXVW���EH���VWDQGDUG�DOLJQHG���DQG��
PHHW���WKH���QHHGV���RI���DOO���VWXGHQWV���LQFOXGLQJ���VWXGHQWV���ZKR���TXDOLI\���IRU���VSHFLDO���HGXFDWLRQ����ODQJXDJH���OHDUQHUV����VWXGHQWV���LQ���IRVWHU��
FDUH����WKRVH���H[SHULHQFLQJ���KRPHOHVVQHVV����VWXGHQWV���ZLWK���H[FHSWLRQDO���QHHGV����DQG���WKRVH���UHTXLULQJ���PHQWDO���KHDOWK���VXSSRUW���
'LVWULFWV���PXVW���ZRUN���WR���SURYLGH���FRQQHFWLYLW\���DQG���GHYLFHV���WR���DOO���VWXGHQWV���ZKR���DUH���SDUWLFLSDWLQJ���LQ���GLVWDQFH���OHDUQLQJ���
�
7HDFKHUV���DQG���RWKHU���FHUWLILFDWHG���HPSOR\HHV���PXVW���FRQQHFW���ZLWK���VWXGHQWV���GDLO\���WKURXJK���LQWHUQHW�EDVHG���RU���SKRQH��
FRPPXQLFDWLRQ�����,I���GDLO\���OLYH���LQWHUDFWLRQ���LV���QRW���IHDVLEOH���DV���SDUW���RI���UHJXODU���LQVWUXFWLRQ����WKH���JRYHUQLQJ���ERDUG���RU���ERG\���RI���WKH��
ORFDO���HGXFDWLRQDO���DJHQF\���VKDOO���GHYHORS����ZLWK���SDUHQW���DQG���VWDNHKROGHU���LQSXW����DQ���DOWHUQDWLYH���SODQ���IRU���IUHTXHQW���OLYH���LQWHUDFWLRQ��
WKDW���SURYLGHV���D���FRPSDUDEOH���OHYHO���RI���VHUYLFH���DQG���VFKRRO���FRQQHFWHGQHVV����,Q���3HUVRQ���,QVWUXFWLRQ���LV���GHILQHG���DV���LQVWUXFWLRQ���WKDW��
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LV���XQGHU���WKH���LPPHGLDWH���SK\VLFDO���VXSHUYLVLRQ���RI���FHUWLILFDWHG���VWDII���PHPEHUV����6FKRROV���FDQ���PHHW���WKH���VWDWH���UHTXLUHG��
LQVWUXFWLRQDO���PLQXWHV���WKURXJK���D���FRPELQDWLRQ���RI���LQ�SHUVRQ���LQVWUXFWLRQ���DQG���GLVWDQFH���OHDUQLQJ����

,QVWUXFWLRQDO���0LQXWHV��
$FFRUGLQJ���WR���6%������D���VFKRRO���GD\����ZKLFK���FDQ���LQFOXGH���ERWK���LQ���SHUVRQ���LQVWUXFWLRQ���DQG���GLVWDQFH���OHDUQLQJ����PXVW���LQFOXGH���WKH��
IROORZLQJ���PLQLPXP���QXPEHU���RI���LQVWUXFWLRQDO���PLQXWHV���

Ɣ ������PLQ����LQ���NLQGHUJDUWHQ��
Ɣ ������PLQ����LQ���JUDGHV�������������
Ɣ ������PLQ����LQ���JUDGHV�������WR���������LQFOXVLYH��
Ɣ ������PLQ����IRU���SXSLOV���HQUROOHG���LQ���D���FRQWLQXDWLRQ���KLJK���VFKRRO����HQUROOHG���LQ���FRPPXQLW\���FROOHJH����RU���VWXGHQWV���LQ���JUDGHV�������

DQG��������WKDW���DOVR���HQUROOHG���SDUW�WLPH���LQ���FODVVHV���RI���WKH���&68����RU���8&��
�
,QVWUXFWLRQDO���'D\V��
6FKRRO���GLVWULFWV���DUH���UHTXLUHG���WR���RIIHU���������GD\V���RI���LQVWUXFWLRQ����FKDUWHU���VFKRROV���DUH���UHTXLUHG���WR���RIIHU���������GD\V���RI���LQVWUXFWLRQ��
6FKRROV���ZLOO���GRFXPHQW���SDUWLFLSDWLRQ���LQ���GLVWDQFH���OHDUQLQJ����6WXGHQWV���ZKR���GR���QRW���SDUWLFLSDWH���LQ���GLVWDQFH���OHDUQLQJ���WKDW���GD\��
VKDOO���EH���PDUNHG���DEVHQW����3DUWLFLSDWLRQ���FDQ���LQFOXGH���SDUWLFLSDWLRQ���LQ���RQOLQH���DFWLYLWLHV����FRPSOHWLRQ���RI���UHJXODU���DVVLJQPHQWV���
FRPSOHWLRQ���RI���DVVHVVPHQWV����DQG���FRQWDFWV���EHWZHHQ���HPSOR\HHV���RI���WKH���ORFDO���HGXFDWLRQDO���DJHQF\���DQG���SXSLOV���RU���SDUHQWV���RU��
JXDUGLDQV���
�
)RRG���6HUYLFHV��
7KH���8QLWHG���6WDWHV���'HSDUWPHQW���RI���$JULFXOWXUH�����86'$�����KDV���DQQRXQFHG���WKDW���ZDLYHUV���ZLOO���UHPDLQ���LQ��
SODFH���IRU���WKH���������������VFKRRO���\HDU���WR���DFFRPPRGDWH���QRQ�FRQJUHJDWH���PHDO���VHUYLFH����7KLV��
LPSRUWDQW���ZDLYHU���PHDQV���WKDW���GLVWULFWV���FDQ���FRQWLQXH���WR���VHUYH���PHDOV���WR���VWXGHQWV���DV���WKH\��
UHFHLYH���GHOLYHU\���RI���HGXFDWLRQ���XQGHU���WKH���+\EULG���DQG���'LVWDQFH���/HDUQLQJ���LQVWUXFWLRQDO���PRGHOV���

(���6���%���*���8���������������������������� ����
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WZK'Z�D���&K�h^��
�Z����

^�Ͳϵϴ����ĚƵĐĂƟŽŶ���&ŝŶĂŶĐĞ͗����ĚƵĐĂƟŽŶ���KŵŶŝďƵƐ����ƵĚŐĞƚ���dƌĂŝůĞƌ����ŝůů��
;ϮϬϭϵͲϮϬϮϬͿ�����;�>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
K&&/�����K&�����h��d/KE���'h/��E����

�
�

/E���W�Z^KE��
/E^dZh�d/KE��

ϰϯϱϬϰ;ďͿ�͘�������ůŽĐĂů���ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ���ƐŚĂůů���ŽīĞƌ���ŝŶͲƉĞƌƐŽŶ���ŝŶƐƚƌƵĐƟŽŶ���ƚŽ��
ƚŚĞ���ŐƌĞĂƚĞƐƚ���ĞǆƚĞŶƚ���ƉŽƐƐŝďůĞ͘��

�

^ĐŚŽŽůƐ���ŵƵƐƚ���ďƌŝŶŐ���ƐƚƵĚĞŶƚƐ���ďĂĐŬ���ƐĂĨĞůǇ���ƚŽ���ƚŚĞ���ŐƌĞĂƚĞƐƚ��
ĞǆƚĞŶƚ���ƉŽƐƐŝďůĞ͘��

�/^d�E�����>��ZE/E'��
��&/E����

ϰϯϱϬϬ͘����&Žƌ���ƉƵƌƉŽƐĞƐ���ŽĨ���ƚŚŝƐ���ƉĂƌƚ͕���ƚŚĞ���ĨŽůůŽǁŝŶŐ���ĚĞĮŶŝƟŽŶƐ���ĂƉƉůǇ͗��
;ĂͿ���͞ �ŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ͟���ŵĞĂŶƐ���ŝŶƐƚƌƵĐƟŽŶ���ŝŶ���ǁŚŝĐŚ���ƚŚĞ���ƉƵƉŝů���ĂŶĚ��
ŝŶƐƚƌƵĐƚŽƌ���ĂƌĞ���ŝŶ���ĚŝīĞƌĞŶƚ���ůŽĐĂƟŽŶƐ���ĂŶĚ���ƉƵƉŝůƐ���ĂƌĞ���ƵŶĚĞƌ���ƚŚĞ���ŐĞŶĞƌĂů��
ƐƵƉĞƌǀŝƐŝŽŶ���ŽĨ���Ă���ĐĞƌƟĮĐĂƚĞĚ���ĞŵƉůŽǇĞĞ���ŽĨ���ƚŚĞ���ůŽĐĂů���ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ͘��
�ŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ���ŵĂǇ���ŝŶĐůƵĚĞ͕���ďƵƚ���ŝƐ���ŶŽƚ���ůŝŵŝƚĞĚ���ƚŽ͕���Ăůů���ŽĨ���ƚŚĞ���ĨŽůůŽǁŝŶŐ͗��
;ϭͿ���/ŶƚĞƌĂĐƟŽŶ͕���ŝŶƐƚƌƵĐƟŽŶ͕���ĂŶĚ���ĐŚĞĐŬͲŝŶƐ���ďĞƚǁĞĞŶ���ƚĞĂĐŚĞƌƐ���ĂŶĚ���ƉƵƉŝůƐ��
ƚŚƌŽƵŐŚ���ƚŚĞ���ƵƐĞ���ŽĨ���Ă���ĐŽŵƉƵƚĞƌ���Žƌ���ĐŽŵŵƵŶŝĐĂƟŽŶƐ���ƚĞĐŚŶŽůŽŐǇ͘��
;ϮͿ���sŝĚĞŽ���Žƌ���ĂƵĚŝŽ���ŝŶƐƚƌƵĐƟŽŶ���ŝŶ���ǁŚŝĐŚ���ƚŚĞ���ƉƌŝŵĂƌǇ���ŵŽĚĞ���ŽĨ��
ĐŽŵŵƵŶŝĐĂƟŽŶ���ďĞƚǁĞĞŶ���ƚŚĞ���ƉƵƉŝů���ĂŶĚ���ĐĞƌƟĮĐĂƚĞĚ���ĞŵƉůŽǇĞĞ���ŝƐ���ŽŶůŝŶĞ��
ŝŶƚĞƌĂĐƟŽŶ͕���ŝŶƐƚƌƵĐƟŽŶĂů���ƚĞůĞǀŝƐŝŽŶ͕���ǀŝĚĞŽ͕���ƚĞůĞĐŽƵƌƐĞƐ͕���Žƌ���ŽƚŚĞƌ��
ŝŶƐƚƌƵĐƟŽŶ���ƚŚĂƚ���ƌĞůŝĞƐ���ŽŶ���ĐŽŵƉƵƚĞƌ���Žƌ���ĐŽŵŵƵŶŝĐĂƟŽŶƐ���ƚĞĐŚŶŽůŽŐǇ͘��
;ϯͿ���dŚĞ���ƵƐĞ���ŽĨ���ƉƌŝŶƚ���ŵĂƚĞƌŝĂůƐ���ŝŶĐŽƌƉŽƌĂƟŶŐ���ĂƐƐŝŐŶŵĞŶƚƐ���ƚŚĂƚ���ĂƌĞ���ƚŚĞ��
ƐƵďũĞĐƚ���ŽĨ���ǁƌŝƩĞŶ���Žƌ���ŽƌĂů���ĨĞĞĚďĂĐŬ͘��
;ďͿ���͞ /ŶͲƉĞƌƐŽŶ���ŝŶƐƚƌƵĐƟŽŶ͟���ŵĞĂŶƐ���ŝŶƐƚƌƵĐƟŽŶ���ƵŶĚĞƌ���ƚŚĞ���ŝŵŵĞĚŝĂƚĞ��
ƉŚǇƐŝĐĂů���ƐƵƉĞƌǀŝƐŝŽŶ���ĂŶĚ���ĐŽŶƚƌŽů���ŽĨ���Ă���ĐĞƌƟĮĐĂƚĞĚ���ĞŵƉůŽǇĞĞ���ŽĨ���ƚŚĞ���ůŽĐĂů��
ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ���ǁŚŝůĞ���ĞŶŐĂŐĞĚ���ŝŶ���ĞĚƵĐĂƟŽŶĂů���ĂĐƟǀŝƟĞƐ���ƌĞƋƵŝƌĞĚ���ŽĨ��
ƚŚĞ���ƉƵƉŝů͘��
�

�ŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ���ŝƐ���ĚĞĮŶĞĚ���ĂƐ���ŝŶƐƚƌƵĐƟŽŶ���ǁŚĞƌĞ���ƐƚƵĚĞŶƚƐ��
ĂŶĚ���ƚĞĂĐŚĞƌƐ���ĂƌĞ���ŝŶ���ĚŝīĞƌĞŶƚ���ůŽĐĂƟŽŶƐ͘���dŚŝƐ���ŝŶĐůƵĚĞƐ͗��
Ɣ /ŶƚĞƌĂĐƟŽŶ͕���ŝŶƐƚƌƵĐƟŽŶ͕���ĂŶĚ���ĐŚĞĐŬͲŝŶƐ���ƵƐŝŶŐ��

ĐŽŵƉƵƚĞƌ���Žƌ���ĐŽŵŵƵŶŝĐĂƟŽŶ���ƚĞĐŚŶŽůŽŐǇ��
Ɣ sŝĚĞŽ���Žƌ���ĂƵĚŝŽ���ŝŶƐƚƌƵĐƟŽŶ��
Ɣ WƌŝŶƚ���ŵĂƚĞƌŝĂůƐ���

/ŶͲƉĞƌƐŽŶ���/ŶƐƚƌƵĐƟŽŶ���ŝƐ���ĚĞĮŶĞĚ���ĂƐ���ƵŶĚĞƌ���ƚŚĞ���ŝŵŵĞĚŝĂƚĞ��
ƉŚǇƐŝĐĂů���ƐƵƉĞƌǀŝƐŝŽŶ���ŽĨ���Ă���ĐĞƌƟĮĐĂƚĞĚ���ƐƚĂī���ŵĞŵďĞƌ͘ ��
�

�/^d�E�����>��ZE/E'��
/E^dZh�d/KE�>���d/D���

ϰϯϱϬϮ;ĐͿ�͘���&Žƌ���ƚŚĞ���ϮϬϮϬʹϮϭ���ĮƐĐĂů���ǇĞĂƌ͕ ���Ă���ůŽĐĂů���ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ���ƐŚĂůů��
ƐĂƟƐĨǇ���ƚŚĞ���ĂŶŶƵĂů���ŝŶƐƚƌƵĐƟŽŶĂů���ĚĂǇ���ƌĞƋƵŝƌĞŵĞŶƚƐ͘͘͘���ƚŚƌŽƵŐŚ���ŝŶͲƉĞƌƐŽŶ��
ŝŶƐƚƌƵĐƟŽŶ���Žƌ���Ă���ĐŽŵďŝŶĂƟŽŶ���ŽĨ���ŝŶͲƉĞƌƐŽŶ���ŝŶƐƚƌƵĐƟŽŶ���ĂŶĚ���ĚŝƐƚĂŶĐĞ��
ůĞĂƌŶŝŶŐ��
�
ϰϯϱϬϮ;ĞͿ;ϮͿ�͘���&Žƌ���ĚŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ͕���ŝŶƐƚƌƵĐƟŽŶĂů���ƟŵĞ���ƐŚĂůů���ďĞ���ďĂƐĞĚ���ŽŶ��
ƚŚĞ���ƟŵĞ���ǀĂůƵĞ���ŽĨ���ĂƐƐŝŐŶŵĞŶƚƐ���ĂƐ���ĚĞƚĞƌŵŝŶĞĚ͕���ĂŶĚ���ĐĞƌƟĮĞĚ���ƚŽ͕���ďǇ���ĂŶ��
ĞŵƉůŽǇĞĞ���ŽĨ���ƚŚĞ���>������ǁŚŽ���ƉŽƐƐĞƐƐĞƐ���Ă���ǀĂůŝĚ���ĐĞƌƟĮĐĂƟŽŶ���ĚŽĐƵŵĞŶƚ͕��
ƌĞŐŝƐƚĞƌĞĚ���ĂƐ���ƌĞƋƵŝƌĞĚ���ďǇ���ůĂǁ͘��
�
ϰϯϱϬϮ;ĞͿ;ϯͿ͘����&Žƌ���Ă���ĐŽŵďŝŶĞĚ���ĚĂǇ���ŽĨ���ŝŶƐƚƌƵĐƟŽŶ���ĚĞůŝǀĞƌĞĚ���ƚŚƌŽƵŐŚ���ďŽƚŚ��
ŝŶͲƉĞƌƐŽŶ���ŝŶƐƚƌƵĐƟŽŶ���ĂŶĚ���ĚŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ͕���ƟŵĞ���ƐĐŚĞĚƵůĞĚ���ƵŶĚĞƌ���ƚŚĞ��
ŝŵŵĞĚŝĂƚĞ���ƐƵƉĞƌǀŝƐŝŽŶ���ŽĨ���ĂŶ���ĞŵƉůŽǇĞĞ���ŽĨ���ƚŚĞ���>�����ǁŚŽ���ƉŽƐƐĞƐƐĞƐ���Ă���ǀĂůŝĚ��

Ɣ ^ĐŚŽŽůƐ���ŵƵƐƚ���ŵĂŬĞ���ƵƉ���ƚŚĞ���ƌĞƋƵŝƌĞĚ���ŝŶƐƚƌƵĐƟŽŶĂů��
ŵŝŶƵƚĞƐ���ƚŚƌŽƵŐŚ���Ă���ĐŽŵďŝŶĂƟŽŶ���ŽĨ���ŝŶͲƉĞƌƐŽŶ���ŝŶƐƚƌƵĐƟŽŶ��
ĂŶĚ���ĚŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ͘���

Ɣ �ŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ���ŝŶƐƚƌƵĐƟŽŶĂů���ƟŵĞ���ƐŚĂůů���ďĞ���ďĂƐĞĚ���ŽŶ��
ƚŚĞ���ƟŵĞ���ǀĂůƵĞ���ŽĨ���ĂƐƐŝŐŶŵĞŶƚƐ��

�
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WZK'Z�D���&K�h^��
�Z����

^�Ͳϵϴ����ĚƵĐĂƟŽŶ���&ŝŶĂŶĐĞ͗����ĚƵĐĂƟŽŶ���KŵŶŝďƵƐ����ƵĚŐĞƚ���dƌĂŝůĞƌ����ŝůů��
;ϮϬϭϵͲϮϬϮϬͿ�����;�>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
K&&/�����K&�����h��d/KE���'h/��E����

�

ĐĞƌƟĮĐĂƟŽŶ���ĚŽĐƵŵĞŶƚ���ĐĂŶ���ďĞ���ĐŽŵďŝŶĞĚ���ǁŝƚŚ���ĂƐƐŝŐŶŵĞŶƚƐ���ŵĂĚĞ���ƵŶĚĞƌ��
ƚŚĞ���ŐĞŶĞƌĂů���ƐƵƉĞƌǀŝƐŝŽŶ���ŽĨ���ĂŶ���ĞŵƉůŽǇĞĞ���ŽĨ���ƚŚĞ���ůŽĐĂů���ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ��
ǁŚŽ���ƉŽƐƐĞƐƐĞƐ���Ă���ǀĂůŝĚ���ĐĞƌƟĮĐĂƟŽŶ���ĚŽĐƵŵĞŶƚ���ĂƐ���ƌĞŐŝƐƚĞƌĞĚ���ďǇ���ůĂǁ���ƚŽ��
ŵĞĞƚ���ƚŚĞ���ĞƋƵŝǀĂůĞŶƚ���ŽĨ���Ă���ŵŝŶŝŵƵŵ���ĚĂǇ���ŽĨ���ŝŶƐƚƌƵĐƟŽŶ͘��
�

�/^d�E�����>��ZE/E'��
�KDWKE�Ed^��

ϰϯϱϬϯ;ďͿ�͘����ŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ���ƐŚĂůů���ŝŶĐůƵĚĞ���Ăůů���ŽĨ���ƚŚĞ���ĨŽůůŽǁŝŶŐ͗��
;ϭͿ����ŽŶĮƌŵĂƟŽŶ���Žƌ���ƉƌŽǀŝƐŝŽŶ���ŽĨ���ĂĐĐĞƐƐ���ĨŽƌ���Ăůů���ƉƵƉŝůƐ���ƚŽ���ĐŽŶŶĞĐƟǀŝƚǇ���ĂŶĚ��

ĚĞǀŝĐĞƐ���ĂĚĞƋƵĂƚĞ���ƚŽ���ƉĂƌƟĐŝƉĂƚĞ���ŝŶ���ƚŚĞ���ĞĚƵĐĂƟŽŶĂů���ƉƌŽŐƌĂŵ���ĂŶĚ��
ĐŽŵƉůĞƚĞ���ĂƐƐŝŐŶĞĚ���ǁŽƌŬ͘��

;ϮͿ����ŽŶƚĞŶƚ���ĂůŝŐŶĞĚ���ƚŽ���ŐƌĂĚĞ���ůĞǀĞů���ƐƚĂŶĚĂƌĚƐ���ƚŚĂƚ���ŝƐ���ƉƌŽǀŝĚĞĚ���Ăƚ���Ă���ůĞǀĞů���ŽĨ��
ƋƵĂůŝƚǇ���ĂŶĚ���ŝŶƚĞůůĞĐƚƵĂů���ĐŚĂůůĞŶŐĞ���ƐƵďƐƚĂŶƟĂůůǇ���ĞƋƵŝǀĂůĞŶƚ���ƚŽ��
ŝŶͲƉĞƌƐŽŶ���ŝŶƐƚƌƵĐƟŽŶ͘��

;ϯͿ����ĐĂĚĞŵŝĐ���ĂŶĚ���ŽƚŚĞƌ���ƐƵƉƉŽƌƚƐ���ĚĞƐŝŐŶĞĚ���ƚŽ���ĂĚĚƌĞƐƐ���ƚŚĞ���ŶĞĞĚƐ���ŽĨ���ƉƵƉŝůƐ��
ǁŚŽ���ĂƌĞ���ŶŽƚ���ƉĞƌĨŽƌŵŝŶŐ���Ăƚ���ŐƌĂĚĞ���ůĞǀĞů͕���Žƌ���ŶĞĞĚ���ƐƵƉƉŽƌƚ���ŝŶ���ŽƚŚĞƌ��
ĂƌĞĂƐ͕���ƐƵĐŚ���ĂƐ����ŶŐůŝƐŚ���ůĞĂƌŶĞƌƐ͕���ƉƵƉŝůƐ���ǁŝƚŚ���ĞǆĐĞƉƟŽŶĂů���ŶĞĞĚƐ͕���ƉƵƉŝůƐ��
ŝŶ���ĨŽƐƚĞƌ���ĐĂƌĞ���Žƌ���ĞǆƉĞƌŝĞŶĐŝŶŐ���ŚŽŵĞůĞƐƐŶĞƐƐ͕���ĂŶĚ���ƉƵƉŝůƐ���ƌĞƋƵŝƌŝŶŐ��
ŵĞŶƚĂů���ŚĞĂůƚŚ���ƐƵƉƉŽƌƚ͘��

;ϰͿ���̂ ƉĞĐŝĂů���ĞĚƵĐĂƟŽŶ͕���ƌĞůĂƚĞĚ���ƐĞƌǀŝĐĞƐ͕���ĂŶĚ���ĂŶǇ���ŽƚŚĞƌ���ƐĞƌǀŝĐĞƐ���ƌĞƋƵŝƌĞĚ���ďǇ��
Ă���ƉƵƉŝů Ɛ͛���ŝŶĚŝǀŝĚƵĂůŝǌĞĚ���ĞĚƵĐĂƟŽŶ���ƉƌŽŐƌĂŵ���ƉƵƌƐƵĂŶƚ���ƚŽ���̂ ĞĐƟŽŶ��
ϱϲϯϰϭ͕���ŝŶĐůƵĚŝŶŐ���ƚŚĞ���ƌĞƋƵŝƌĞŵĞŶƚƐ���ŽĨ���ƐƵďƉĂƌĂŐƌĂƉŚ���;�Ϳ���ŽĨ���ƉĂƌĂŐƌĂƉŚ��
;ϵͿ���ŽĨ���ƐƵďĚŝǀŝƐŝŽŶ���;ĂͿ���ŽĨ���̂ ĞĐƟŽŶ���ϱϲϯϰϱ͕���ǁŝƚŚ���ĂĐĐŽŵŵŽĚĂƟŽŶƐ��
ŶĞĐĞƐƐĂƌǇ���ƚŽ���ĞŶƐƵƌĞ���ƚŚĂƚ���ŝŶĚŝǀŝĚƵĂůŝǌĞĚ���ĞĚƵĐĂƟŽŶ���ƉƌŽŐƌĂŵ���ĐĂŶ���ďĞ��
ĞǆĞĐƵƚĞĚ���ŝŶ���Ă���ĚŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ���ĞŶǀŝƌŽŶŵĞŶƚ͘��

;ϱͿ����ĞƐŝŐŶĂƚĞĚ���ĂŶĚ���ŝŶƚĞŐƌĂƚĞĚ���ŝŶƐƚƌƵĐƟŽŶ���ŝŶ����ŶŐůŝƐŚ���ůĂŶŐƵĂŐĞ��
ĚĞǀĞůŽƉŵĞŶƚ���ƉƵƌƐƵĂŶƚ���ƚŽ���̂ ĞĐƟŽŶ���ϭϭϯϬϬ���ŽĨ���dŝƚůĞ���ϱ���ŽĨ���ƚŚĞ����ĂůŝĨŽƌŶŝĂ��
�ŽĚĞ���ŽĨ���ZĞŐƵůĂƟŽŶƐ���ĨŽƌ����ŶŐůŝƐŚ���ůĞĂƌŶĞƌƐ͕���ŝŶĐůƵĚŝŶŐ���ĂƐƐĞƐƐŵĞŶƚ���ŽĨ��
�ŶŐůŝƐŚ���ůĂŶŐƵĂŐĞ���ƉƌŽĮĐŝĞŶĐǇ͕ ���ƐƵƉƉŽƌƚ���ƚŽ���ĂĐĐĞƐƐ���ĐƵƌƌŝĐƵůƵŵ͕���ƚŚĞ��
ĂďŝůŝƚǇ���ƚŽ���ƌĞĐůĂƐƐŝĨǇ���ĂƐ���ĨƵůůǇ����ŶŐůŝƐŚ���ƉƌŽĮĐŝĞŶƚ͕���ĂŶĚ͕���ĂƐ���ĂƉƉůŝĐĂďůĞ͕��
ƐƵƉƉŽƌƚ���ĨŽƌ���ĚƵĂů���ůĂŶŐƵĂŐĞ���ůĞĂƌŶŝŶŐ͘��

;ϲͿ����ĂŝůǇ���ůŝǀĞ���ŝŶƚĞƌĂĐƟŽŶ���ǁŝƚŚ���ĐĞƌƟĮĐĂƚĞĚ���ĞŵƉůŽǇĞĞƐ���ĂŶĚ���ƉĞĞƌƐ���ĨŽƌ��
ƉƵƌƉŽƐĞƐ���ŽĨ���ŝŶƐƚƌƵĐƟŽŶ͕���ƉƌŽŐƌĞƐƐ���ŵŽŶŝƚŽƌŝŶŐ͕���ĂŶĚ���ŵĂŝŶƚĂŝŶŝŶŐ���ƐĐŚŽŽů��
ĐŽŶŶĞĐƚĞĚŶĞƐƐ͘���dŚŝƐ���ŝŶƚĞƌĂĐƟŽŶ���ŵĂǇ���ƚĂŬĞ���ƚŚĞ���ĨŽƌŵ���ŽĨ���ŝŶƚĞƌŶĞƚ���Žƌ��
ƚĞůĞƉŚŽŶŝĐ���ĐŽŵŵƵŶŝĐĂƟŽŶ͕���Žƌ���ďǇ���ŽƚŚĞƌ���ŵĞĂŶƐ���ƉĞƌŵŝƐƐŝďůĞ���ƵŶĚĞƌ��
ƉƵďůŝĐ���ŚĞĂůƚŚ���ŽƌĚĞƌƐ͘���/Ĩ���ĚĂŝůǇ���ůŝǀĞ���ŝŶƚĞƌĂĐƟŽŶ���ŝƐ���ŶŽƚ���ĨĞĂƐŝďůĞ���ĂƐ���ƉĂƌƚ���ŽĨ��

Ɣ �ŝƐƚĂŶĐĞ���>ĞĂƌŶŝŶŐ���ŵƵƐƚ���ďĞ���ƐƚĂŶĚĂƌĚͲĂůŝŐŶĞĚ���ĂŶĚ���ŵĞĞƚ��
ƚŚĞ���ŶĞĞĚƐ���ŽĨ���Ăůů���ƐƚƵĚĞŶƚƐ���ŝŶĐůƵĚŝŶŐ���ƐƚƵĚĞŶƚƐ���ǁŚŽ���ƋƵĂůŝĨǇ��
ĨŽƌ���ƐƉĞĐŝĂů���ĞĚƵĐĂƟŽŶ͕���ůĂŶŐƵĂŐĞ���ůĞĂƌŶĞƌƐ͕���ƐƚƵĚĞŶƚƐ���ŝŶ��
ĨŽƐƚĞƌ���ĐĂƌĞ͕���ƚŚŽƐĞ���ĞǆƉĞƌŝĞŶĐŝŶŐ���ŚŽŵĞůĞƐƐŶĞƐƐ͕���ƐƚƵĚĞŶƚƐ��
ǁŝƚŚ���ĞǆĐĞƉƟŽŶĂů���ŶĞĞĚƐ͕���ĂŶĚ���ƚŚŽƐĞ���ƌĞƋƵŝƌŝŶŐ���ŵĞŶƚĂů��
ŚĞĂůƚŚ���ƐƵƉƉŽƌƚ͘���

Ɣ �ŝƐƚƌŝĐƚƐ���ŵƵƐƚ���ǁŽƌŬ���ƚŽ���ƉƌŽǀŝĚĞ���ĐŽŶŶĞĐƟǀŝƚǇ���ĂŶĚ���ĚĞǀŝĐĞƐ��
ƚŽ���Ăůů���ƐƚƵĚĞŶƚƐ���ǁŚŽ���ĂƌĞ���ƉĂƌƟĐŝƉĂƟŶŐ���ŝŶ���ĚŝƐƚĂŶĐĞ��
ůĞĂƌŶŝŶŐ͘��

Ɣ dĞĂĐŚĞƌƐ���ĂŶĚ���ŽƚŚĞƌ���ĐĞƌƟĮĐĂƚĞĚ���ĞŵƉůŽǇĞĞƐ���ŵƵƐƚ��
ĐŽŶŶĞĐƚ���ǁŝƚŚ���ƐƚƵĚĞŶƚƐ���ĚĂŝůǇ���ŝŶ���ƉĞƌƐŽŶ���Žƌ����ƚŚƌŽƵŐŚ��
ŝŶƚĞƌŶĞƚͲďĂƐĞĚ���Žƌ���ƉŚŽŶĞ���ĐŽŵŵƵŶŝĐĂƟŽŶ͘���

Ɣ /Ĩ���ĚĂŝůǇ���ůŝǀĞ���ŝŶƚĞƌĂĐƟŽŶ���ŝƐ���ŶŽƚ���ĨĞĂƐŝďůĞ���ĂƐ���ƉĂƌƚ���ŽĨ���ƌĞŐƵůĂƌ��
ŝŶƐƚƌƵĐƟŽŶ͕���ƚŚĞ���ŐŽǀĞƌŶŝŶŐ���ďŽĂƌĚ���Žƌ���ďŽĚǇ���ŽĨ���ƚŚĞ���ůŽĐĂů��
ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ���ƐŚĂůů���ĚĞǀĞůŽƉ͕���ǁŝƚŚ���ƉĂƌĞŶƚ���ĂŶĚ��
ƐƚĂŬĞŚŽůĚĞƌ���ŝŶƉƵƚ͕���ĂŶ���ĂůƚĞƌŶĂƟǀĞ���ƉůĂŶ���ĨŽƌ���ĨƌĞƋƵĞŶƚ���ůŝǀĞ��
ŝŶƚĞƌĂĐƟŽŶ���ƚŚĂƚ���ƉƌŽǀŝĚĞƐ���Ă���ĐŽŵƉĂƌĂďůĞ���ůĞǀĞů���ŽĨ���ƐĞƌǀŝĐĞ��
ĂŶĚ���ƐĐŚŽŽů���ĐŽŶŶĞĐƚĞĚŶĞƐƐ͘��

Ɣ /ŶƚĞƌĂĐƟŽŶ���ŵƵƐƚ���ĞŶƐƵƌĞ����ŶŐůŝƐŚ���>ĂŶŐƵĂŐĞ����ƐƐĞƐƐŵĞŶƚ͕��
ƉƌŽĮĐŝĞŶĐǇ͕ ���ĂŶĚ���ƌĞĐůĂƐƐŝĮĐĂƟŽŶ��

Ɣ �
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WZK'Z�D���&K�h^��
�Z����

^�Ͳϵϴ����ĚƵĐĂƟŽŶ���&ŝŶĂŶĐĞ͗����ĚƵĐĂƟŽŶ���KŵŶŝďƵƐ����ƵĚŐĞƚ���dƌĂŝůĞƌ����ŝůů��
;ϮϬϭϵͲϮϬϮϬͿ�����;�>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
K&&/�����K&�����h��d/KE���'h/��E����

�

ƌĞŐƵůĂƌ���ŝŶƐƚƌƵĐƟŽŶ͕���ƚŚĞ���ŐŽǀĞƌŶŝŶŐ���ďŽĂƌĚ���Žƌ���ďŽĚǇ���ŽĨ���ƚŚĞ���ůŽĐĂů��
ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ���ƐŚĂůů���ĚĞǀĞůŽƉ͕���ǁŝƚŚ���ƉĂƌĞŶƚ���ĂŶĚ���ƐƚĂŬĞŚŽůĚĞƌ���ŝŶƉƵƚ͕��
ĂŶ���ĂůƚĞƌŶĂƟǀĞ���ƉůĂŶ���ĨŽƌ���ĨƌĞƋƵĞŶƚ���ůŝǀĞ���ŝŶƚĞƌĂĐƟŽŶ���ƚŚĂƚ���ƉƌŽǀŝĚĞƐ���Ă��
ĐŽŵƉĂƌĂďůĞ���ůĞǀĞů���ŽĨ���ƐĞƌǀŝĐĞ���ĂŶĚ���ƐĐŚŽŽů���ĐŽŶŶĞĐƚĞĚŶĞƐƐ͘��

�
�
�

K&&�Z/E'���KE>z��
�/^d�E�����>��ZE/E'��

ϰϯϱϬϯ;ϮͿ͘�����ŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ���ŵĂǇ���ďĞ���ŽīĞƌĞĚ���ƵŶĚĞƌ���ĞŝƚŚĞƌ���ŽĨ���ƚŚĞ���ĨŽůůŽǁŝŶŐ��
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͗��
;�Ϳ���KŶ���Ă���ůŽĐĂů���ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ���Žƌ���ƐĐŚŽŽůͲǁŝĚĞ���ůĞǀĞů���ĂƐ���Ă���ƌĞƐƵůƚ���ŽĨ���ĂŶ��

ŽƌĚĞƌ���Žƌ���ŐƵŝĚĂŶĐĞ���ĨƌŽŵ���Ă���ƐƚĂƚĞ���ƉƵďůŝĐ���ŚĞĂůƚŚ���ŽĸĐĞƌ���Žƌ���Ă���ůŽĐĂů���ƉƵďůŝĐ��
ŚĞĂůƚŚ���ŽĸĐĞƌ͘ ��

;�Ϳ���&Žƌ���ƉƵƉŝůƐ���ǁŚŽ���ĂƌĞ���ŵĞĚŝĐĂůůǇ���ĨƌĂŐŝůĞ���Žƌ���ǁŽƵůĚ���ďĞ���ƉƵƚ���Ăƚ���ƌŝƐŬ���ďǇ��
ŝŶͲƉĞƌƐŽŶ���ŝŶƐƚƌƵĐƟŽŶ͕���Žƌ���ǁŚŽ���ĂƌĞ���ƐĞůĨͲƋƵĂƌĂŶƟŶŝŶŐ���ďĞĐĂƵƐĞ���ŽĨ��
ĞǆƉŽƐƵƌĞ���ƚŽ����Ks/�Ͳϭϵ͘��

�
ϰϯϱϬϰ;ďͿ�͘�������ůŽĐĂů���ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ���ƐŚĂůů���ŽīĞƌ���ŝŶͲƉĞƌƐŽŶ���ŝŶƐƚƌƵĐƟŽŶ���ƚŽ��

ƚŚĞ���ŐƌĞĂƚĞƐƚ���ĞǆƚĞŶƚ���ƉŽƐƐŝďůĞ͘��
�

^ĐŚŽŽůƐ���ŵƵƐƚ���ŽīĞƌ���ŝŶͲƉĞƌƐŽŶ���ŝŶƐƚƌƵĐƟŽŶ���ƚŽ���ƚŚĞ���ŐƌĞĂƚĞƐƚ��
ĞǆƚĞŶƚ���ƉŽƐƐŝďůĞ͘����ŝƐƚĂŶĐĞ���>ĞĂƌŶŝŶŐ���ŽŶůǇ���ŽƉƟŽŶƐ���ĐĂŶ���ďĞ��
ŝŵƉůĞŵĞŶƚĞĚ���ǁŚĞŶ���ĐĞƌƚĂŝŶ���ƌĞƋƵŝƌĞŵĞŶƚƐ���ĂƌĞ���ŵĞƚ͗��

Ɣ ^ĐŚŽŽůƐ���ƚŚĂƚ���ĂƌĞ���ƵŶĚĞƌ���ĂŶ���ŽƌĚĞƌ���ĨƌŽŵ���ƚŚĞ���>ŽĐĂů��
,ĞĂůƚŚ���KĸĐĞƌ��

Ɣ ^ƚƵĚĞŶƚƐ���ǁŚŽ���ĂƌĞ���ŵĞĚŝĐĂůůǇ���ĨƌĂŐŝůĞ͕���ĐŽƵůĚ���ƉƵƚ��
ƐŽŵĞŽŶĞ���Ăƚ���ƌŝƐŬ͕���Žƌ���ĂƌĞ���ƐĞůĨͲƋƵĂƌĂŶƟŶŝŶŐ���ĚƵĞ���ƚŽ��
�Ks/�Ͳϭϵ���ĞǆƉŽƐƵƌĞ��

dŚĞƌĞ���ŝƐ���ƐŽŵĞ���ŇĞǆŝďŝůŝƚǇ���ĨŽƌ���ƐĐŚŽŽů���ĚŝƐƚƌŝĐƚƐ���ƚŽ���ŝŵƉůĞŵĞŶƚ���Ă��
ĚŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ���ŽŶůǇ���ŽƉƟŽŶ���;ƐĞĞ���ƉĂŐĞ���ϰϴ���ŽĨ���ƚŚŝƐ��
ĚŽĐƵŵĞŶƚͿ͘��

/E^dZh�d/KE�>��
D/Ehd�^��

ϰϯϱϬϭ͘����&Žƌ���ƚŚĞ���ϮϬϮϬʹϮϭ���ƐĐŚŽŽů���ǇĞĂƌ͕ ���ƚŚĞ���ŵŝŶŝŵƵŵ���ƐĐŚŽŽů���ĚĂǇ���ĨŽƌ���Ă���ůŽĐĂů��
ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ���ŝƐ���ĂƐ���ĨŽůůŽǁƐ͗��
;ĂͿ���ϭϴϬ���ŝŶƐƚƌƵĐƟŽŶĂů���ŵŝŶƵƚĞƐ���ŝŶ���ŬŝŶĚĞƌŐĂƌƚĞŶ͘��
;ďͿ���ϮϯϬ���ŝŶƐƚƌƵĐƟŽŶĂů���ŵŝŶƵƚĞƐ���ŝŶ���ŐƌĂĚĞƐ���ϭ���ƚŽ���ϯ͕���ŝŶĐůƵƐŝǀĞ͘��
;ĐͿ���ϮϰϬ���ŝŶƐƚƌƵĐƟŽŶĂů���ŵŝŶƵƚĞƐ���ŝŶ���ŐƌĂĚĞƐ���ϰ���ƚŽ���ϭϮ͕���ŝŶĐůƵƐŝǀĞ͘��
;ĚͿ���ϭϴϬ���ŝŶƐƚƌƵĐƟŽŶĂů���ŵŝŶƵƚĞƐ���ĨŽƌ���ƉƵƉŝůƐ���ŝŶ���ŐƌĂĚĞƐ���ϭϭ���ĂŶĚ���ϭϮ���ƚŚĂƚ���ĂƌĞ���ĂůƐŽ��

ĞŶƌŽůůĞĚ���ƉĂƌƚͲƟŵĞ���ŝŶ���ĐůĂƐƐĞƐ���ŽĨ���ƚŚĞ����ĂůŝĨŽƌŶŝĂ���̂ ƚĂƚĞ���hŶŝǀĞƌƐŝƚǇ���Žƌ���ƚŚĞ��
hŶŝǀĞƌƐŝƚǇ���ŽĨ����ĂůŝĨŽƌŶŝĂ���ĨŽƌ���ǁŚŝĐŚ���ĂĐĂĚĞŵŝĐ���ĐƌĞĚŝƚ���ǁŝůů���ďĞ���ƉƌŽǀŝĚĞĚ��
ƵƉŽŶ���ƐĂƟƐĨĂĐƚŽƌǇ���ĐŽŵƉůĞƟŽŶ���ŽĨ���ĞŶƌŽůůĞĚ���ĐŽƵƌƐĞƐ͘��

;ĞͿ���ϭϴϬ���ŝŶƐƚƌƵĐƟŽŶĂů���ŵŝŶƵƚĞƐ���ĨŽƌ���ĂŶǇ���ƉƵƉŝů���ǁŚŽ���ŝƐ���ĂůƐŽ���Ă���ƐƉĞĐŝĂů���ƉĂƌƚͲƟŵĞ��
ƐƚƵĚĞŶƚ���ĞŶƌŽůůĞĚ���ŝŶ���Ă���ĐŽŵŵƵŶŝƚǇ���ĐŽůůĞŐĞ���ƵŶĚĞƌ����ƌƟĐůĞ���ϭ���;ĐŽŵŵĞŶĐŝŶŐ��
ǁŝƚŚ���̂ ĞĐƟŽŶ���ϰϴϴϬϬͿ���ŽĨ����ŚĂƉƚĞƌ���ϱ���ŽĨ���WĂƌƚ���Ϯϳ���ŽĨ����ŝǀŝƐŝŽŶ���ϰ���ĂŶĚ���ǁŚŽ���ǁŝůů��
ƌĞĐĞŝǀĞ���ĂĐĂĚĞŵŝĐ���ĐƌĞĚŝƚ���ƵƉŽŶ���ƐĂƟƐĨĂĐƚŽƌǇ���ĐŽŵƉůĞƟŽŶ���ŽĨ���ĞŶƌŽůůĞĚ��
ĐŽƵƌƐĞƐ͘��

����ƐĐŚŽŽů���ĚĂǇ͕ ���ǁŚŝĐŚ���ĐĂŶ���ŝŶĐůƵĚĞ���ďŽƚŚ���ŝŶ���ƉĞƌƐŽŶ���ŝŶƐƚƌƵĐƟŽŶ��
ĂŶĚ���ĚŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ͕���ŵƵƐƚ���ŝŶĐůƵĚĞ���ƚŚĞ���ĨŽůůŽǁŝŶŐ���ŵŝŶŝŵƵŵ��
ŶƵŵďĞƌ���ŽĨ���ŝŶƐƚƌƵĐƟŽŶĂů���ŵŝŶƵƚĞƐ͗��

Ɣ ϭϴϬ���ŵŝŶ͘���ŝŶ���ŬŝŶĚĞƌŐĂƌƚĞŶ��
Ɣ ϮϯϬ���ŵŝŶ͘���ŝŶ���ŐƌĂĚĞƐ���ϭ͕Ϯ͕���ϯ��
Ɣ ϮϰϬ���ŵŝŶ͘���ŝŶ���ŐƌĂĚĞƐ���ϰ���ƚŽ���ϭϮ͕���ŝŶĐůƵƐŝǀĞ��
Ɣ ϭϴϬ���ŵŝŶ͘���ĨŽƌ���ƉƵƉŝůƐ���ĞŶƌŽůůĞĚ���ŝŶ���Ă���ĐŽŶƟŶƵĂƟŽŶ���ŚŝŐŚ��

ƐĐŚŽŽů͕���ĞŶƌŽůůĞĚ���ŝŶ���ĐŽŵŵƵŶŝƚǇ���ĐŽůůĞŐĞ͕���Žƌ���ƐƚƵĚĞŶƚƐ��
ŝŶ���ŐƌĂĚĞƐ���ϭϭ���ĂŶĚ���ϭϮ���ƚŚĂƚ���ĂůƐŽ���ĞŶƌŽůůĞĚ���ƉĂƌƚͲƟŵĞ���ŝŶ��
ĐůĂƐƐĞƐ���ŽĨ���ƚŚĞ����^h����Žƌ���h���
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WZK'Z�D���&K�h^��
�Z����

^�Ͳϵϴ����ĚƵĐĂƟŽŶ���&ŝŶĂŶĐĞ͗����ĚƵĐĂƟŽŶ���KŵŶŝďƵƐ����ƵĚŐĞƚ���dƌĂŝůĞƌ����ŝůů��
;ϮϬϭϵͲϮϬϮϬͿ�����;�>ŝŶŬ�Ϳ��

^�Ed�����Zh�����KhEdz���
K&&/�����K&�����h��d/KE���'h/��E����

�

;ĨͿ���ϭϴϬ���ŝŶƐƚƌƵĐƟŽŶĂů���ŵŝŶƵƚĞƐ���ĨŽƌ���ƉƵƉŝůƐ���ĞŶƌŽůůĞĚ���ŝŶ���Ă���ĐŽŶƟŶƵĂƟŽŶ���ŚŝŐŚ��
ƐĐŚŽŽů͘��

/E^dZh�d/KE�>�����z^�� ϰϯϱϬϰ;ĐͿ͘����&Žƌ���ƚŚĞ���ϮϬϮϬʹϮϭ���ƐĐŚŽŽů���ǇĞĂƌ͕ ���ĨŽƌ���ƉƵƌƉŽƐĞƐ���ŽĨ���ƚŚĞ���ƌĞƋƵŝƌĞŵĞŶƚ��
ŽŶ���ƐĐŚŽŽů���ĚŝƐƚƌŝĐƚƐ���ƚŽ���ŽīĞƌ���ϭϴϬ���ŝŶƐƚƌƵĐƟŽŶĂů���ĚĂǇƐ���ƉĞƌ���ƐĐŚŽŽů���ǇĞĂƌ���ĂŶĚ���ƚŚĞ��
ƌĞƋƵŝƌĞŵĞŶƚ���ŽŶ���ĐŚĂƌƚĞƌ���ƐĐŚŽŽůƐ���ƚŽ���ŽīĞƌ���ϭϳϱ���ŝŶƐƚƌƵĐƟŽŶĂů���ĚĂǇƐ���ƉĞƌ���ƐĐŚŽŽů��
ǇĞĂƌ͘ ��
�

^ĐŚŽŽů���ĚŝƐƚƌŝĐƚƐ���ĂƌĞ���ƌĞƋƵŝƌĞĚ���ƚŽ���ŽīĞƌ���ϭϴϬ���ĚĂǇƐ���ŽĨ��
ŝŶƐƚƌƵĐƟŽŶ͕���ĂŶĚ���ĐŚĂƌƚĞƌ���ƐĐŚŽŽůƐ���ĂƌĞ���ƌĞƋƵŝƌĞĚ���ƚŽ���ŽīĞƌ���ϭϳϱ��
ĚĂǇƐ���ŽĨ���ŝŶƐƚƌƵĐƟŽŶ͘��

�s/��E�����K&��
W�Zd/�/W�d/KE��

ϰϯϱϬϰ͘;ĚͿ����;ϭͿ����ĂĐŚ���ůŽĐĂů���ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ���ƐŚĂůů���ĚŽĐƵŵĞŶƚ���ĚĂŝůǇ��
ƉĂƌƟĐŝƉĂƟŽŶ���ĨŽƌ���ĞĂĐŚ���ƉƵƉŝů���ŽŶ���ĞĂĐŚ���ƐĐŚŽŽů���ĚĂǇ͕ ���ŝŶ���ǁŚŽůĞ���Žƌ���ŝŶ���ƉĂƌƚ͕���ĨŽƌ��
ǁŚŝĐŚ���ĚŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ���ŝƐ���ƉƌŽǀŝĚĞĚ͘�������ƉƵƉŝů���ǁŚŽ���ĚŽĞƐ���ŶŽƚ���ƉĂƌƟĐŝƉĂƚĞ���ŝŶ��
ĚŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ���ŽŶ���Ă���ƐĐŚŽŽů���ĚĂǇ���ƐŚĂůů���ďĞ���ĚŽĐƵŵĞŶƚĞĚ���ĂƐ���ĂďƐĞŶƚ���ĨŽƌ���ƚŚĂƚ��
ƐĐŚŽŽů���ĚĂǇ͘��
;ϮͿ���&Žƌ���ƉƵƌƉŽƐĞƐ���ŽĨ���ƚŚŝƐ���ƐĞĐƟŽŶ͕���ĚĂŝůǇ���ƉĂƌƟĐŝƉĂƟŽŶ���ŵĂǇ���ŝŶĐůƵĚĞ͕���ďƵƚ���ŝƐ���ŶŽƚ��
ůŝŵŝƚĞĚ���ƚŽ͕���ĞǀŝĚĞŶĐĞ���ŽĨ���ƉĂƌƟĐŝƉĂƟŽŶ���ŝŶ���ŽŶůŝŶĞ���ĂĐƟǀŝƟĞƐ͕���ĐŽŵƉůĞƟŽŶ���ŽĨ��
ƌĞŐƵůĂƌ���ĂƐƐŝŐŶŵĞŶƚƐ͕���ĐŽŵƉůĞƟŽŶ���ŽĨ���ĂƐƐĞƐƐŵĞŶƚƐ͕���ĂŶĚ���ĐŽŶƚĂĐƚƐ���ďĞƚǁĞĞŶ��
ĞŵƉůŽǇĞĞƐ���ŽĨ���ƚŚĞ���ůŽĐĂů���ĞĚƵĐĂƟŽŶĂů���ĂŐĞŶĐǇ���ĂŶĚ���ƉƵƉŝůƐ���Žƌ���ƉĂƌĞŶƚƐ���Žƌ��
ŐƵĂƌĚŝĂŶƐ͘��

Ɣ ^ĐŚŽŽůƐ���ǁŝůů���ĚŽĐƵŵĞŶƚ���ĚĂŝůǇ���ƉĂƌƟĐŝƉĂƟŽŶ���ĂŶĚ��
ŝŶƚĞƌĂĐƟŽŶ���ŝŶ���ĚŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ͘���

Ɣ ^ƚƵĚĞŶƚƐ���ǁŚŽ���ĚŽ���ŶŽƚ���ƉĂƌƟĐŝƉĂƚĞ���ŝŶ���ĚŝƐƚĂŶĐĞ���ůĞĂƌŶŝŶŐ��
ŵƵƐƚ���ďĞ���ĚŽĐƵŵĞŶƚĞĚ���ĂŶĚ����ŵĂƌŬĞĚ���ĂďƐĞŶƚ���ĨŽƌ���ƚŚĂƚ���ĚĂǇ͘��

Ɣ WĂƌƟĐŝƉĂƟŽŶ���ĐĂŶ���ŝŶĐůƵĚĞ���ĞŶŐĂŐĞŵĞŶƚ���ŝŶ���ŽŶůŝŶĞ��
ĂĐƟǀŝƟĞƐ͕���ĐŽŵƉůĞƟŽŶ���ŽĨ���ƌĞŐƵůĂƌ���ĂƐƐŝŐŶŵĞŶƚƐ͕��
ĐŽŵƉůĞƟŽŶ���ŽĨ���ĂƐƐĞƐƐŵĞŶƚƐ͕���ĂŶĚ���ĐŽŶƚĂĐƚƐ���ďĞƚǁĞĞŶ���ƐƚĂī��
ĂŶĚ���ƉƵƉŝůƐ���Žƌ���ƉĂƌĞŶƚƐ���Žƌ���ŐƵĂƌĚŝĂŶƐ͘��

ǧ
ǧ
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�� :KDW���KDSSHQV���LI���D���VWXGHQW���LV���VHQW���KRPH���EHFDXVH���WKH\���DUH���VKRZLQJ���V\PSWRPV���DQG���VXEVHTXHQWO\���WHVW���SRVLWLYH���IRU��
&29,'���"���:KHQ���ZRXOG���WKDW���VWXGHQW���EH���DOORZHG���WR���UHWXUQ���WR���VFKRRO"��

�� :KDW���KDSSHQV���LI���D���VWDII���PHPEHU���EHFRPHV���LOO���DW���VFKRRO���RU���WHVWV���SRVLWLYH���IRU���&29,'���"��
�� :KDW���ZLOO���KDSSHQ���ZLWK���VFKRRO���DWKOHWLFV"��
�� :LOO���VWXGHQWV���VWLOO���EH���DEOH���WR���DWWHQG���2XWGRRU���6FLHQFH���6FKRRO"��
�� :KDW���LI���,���GRQ¶W���ZDQW���P\���FKLOG���WR���ZHDU���D���PDVN���DW���VFKRRO"��
�� �

�

�

�

�
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�
6$17$�&58=�&2817<�%2$5'�2)�('8&$7,21�

��
$*(1'$�,7(0�

�
�

%RDUG�0HHWLQJ�'DWH�� -XO\����������� � ;� $FWLRQ� � � ,QIRUPDWLRQ�
�
�
72�� 6DQWD�&UX]�&RXQW\�%RDUG�RI�(GXFDWLRQ��
�
)520 �� 'U��)DULV�6DEEDK��&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�
�
68%-(&7 �� *UDQG�-XU\�)LUH�DQG�6DIHW\�DQG�,QVSHFWLRQ�5HSRUW�
�
�
�
%$&.*5281'�
�
)LUH�DJHQFLHV��QRZ�QXPEHULQJ�WKLUWHHQ�DFURVV�6DQWD�&UX]�&RXQW\��DUH�UHVSRQVLEOH�IRU�
QRW�RQO\�UHVSRQGLQJ�WR�HPHUJHQFLHV�EXW�DVVLVWLQJ�LQ�WKHLU�SUHYHQWLRQ��2QH�DVSHFW�RI�WKH�
SUHYHQWLRQ�SURFHVV�LV�HQVXULQJ�ILUH�DQG�VDIHW\�FRGHV�DUH�FRPSOLHG�ZLWK��HVSHFLDOO\�LQ�
IDFLOLWLHV�KRXVLQJ�WKH�PRVW�YXOQHUDEOH��$W�D�WLPH�ZKHQ�ERWK�ILUH�GDQJHU�DQG�UHVSLUDWRU\�
LOOQHVV�DUH�DW�DOO�WLPH�KLJKV��WKLV�UHVSRQVLELOLW\�LV�KLJKHU�WKDQ�LW�KDV�HYHU�EHHQ��7KH�*UDQG�
-XU\�KDV�IRXQG�WKDW�PDQ\�RI�WKH�&RXQW\¶V�DJHQFLHV�GR�QRW�IXOO\�FRPSO\�ZLWK�PDQGDWHG�
LQVSHFWLRQ�DQG�UHSRUWLQJ��7KH�%RDUG�LV�DVNHG�WR�UHYLHZ�DQG�UHVSRQG�WR�WKH�UHSRUW��
�
683(5,17(1'(17¶6�5(&200(1'$7,21�)25�%2$5'�$&7,21���
�
$SSURYH�WKH�SURSRVHG�5HVSRQVH�ZKLFK�GLVDJUHHV�ZLWK�WKH�5HSRUWV�ILQGLQJV�RQ�WKH�EDVLV�WKDW�
WKH�ILQGLQJV�GR�QRW�DSSO\�WR�WKH�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�DV�LW�SHUWDLQV�WR�WKH�)LUH�
$JHQF\�UHVSRQVLELOLWLHV�WR�UHSRUW�LQVSHFWLRQ�SHUIRUPDQFH�DQG�LQKHUHQW�ULVNV��7KH�)LUH�'LVWULFWV�
DUH�WKH�DSSURSULDWH�UHVSRQGHQWV�IRU�WKLV�ILQGLQJ���
�
),6&$/�,03/,&$7,216���
�
1RQH���

%RDUG�0HHWLQJ�'DWH���-XO\��������� $JHQGD�,WHP��������
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�
�

)LUH�DQG�6DIHW\�,QVSHFWLRQV�LQ�6DQWD�&UX]�&RXQW\�
�

�

6XPPDU\�
)LUH�DJHQFLHV��QRZ�QXPEHULQJ�WKLUWHHQ�DFURVV�6DQWD�&UX]�&RXQW\��DUH�UHVSRQVLEOH�IRU�
QRW�RQO\�UHVSRQGLQJ�WR�HPHUJHQFLHV�EXW�DVVLVWLQJ�LQ�WKHLU�SUHYHQWLRQ��2QH�DVSHFW�RI�WKH�
SUHYHQWLRQ�SURFHVV�LV�HQVXULQJ�ILUH�DQG�VDIHW\�FRGHV�DUH�FRPSOLHG�ZLWK��HVSHFLDOO\�LQ�
IDFLOLWLHV�KRXVLQJ�WKH�PRVW�YXOQHUDEOH��$W�D�WLPH�ZKHQ�ERWK�ILUH�GDQJHU�DQG�UHVSLUDWRU\�
LOOQHVV�DUH�DW�DOO�WLPH�KLJKV��WKLV�UHVSRQVLELOLW\�LV�DV�LPSRUWDQW�DV�LW�KDV�HYHU�EHHQ��
&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGHV�PDQGDWH�WKDW�ILUH�DQG�VDIHW\�LQVSHFWLRQV�EH�
SHUIRUPHG�DQQXDOO\�IRU�VFKRROV�DQG�PXOWLIDPLO\�UHVLGHQFHV��7KH�FRGH�DOVR�PDQGDWHV�
WKDW�UHSRUWLQJ�RI�FRPSOLDQFH�LV�SHUIRUPHG�DQQXDOO\�WR�WKH�JRYHUQLQJ�ERG\��7KH�*UDQG�
-XU\�KDV�IRXQG�WKDW�PDQ\�RI�WKH�&RXQW\
V�DJHQFLHV�GR�QRW�IXOO\�FRPSO\�ZLWK�PDQGDWHG�
LQVSHFWLRQ�DQG�UHSRUWLQJ��:H�UHFRPPHQG�WKDW�WKH�VWDWXV�RI�WKHVH�LQVSHFWLRQV��HVSHFLDOO\�
WKRVH�LQYROYLQJ�SXEOLF�IDFLOLWLHV��EH�FRPPXQLFDWHG�WR�WKH�SXEOLF�DQG�WKDW�JDSV�LQ�
FRPSOLDQFH�RU�WKH�DELOLW\�WR�LQVSHFW�EH�DGGUHVVHG�LQ�WKH������EXGJHWLQJ�F\FOH��

� �

�
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%DFNJURXQG�
2Q�6HSWHPEHU�����������ZLWK�D�YRWH�RI����WR����WKH�&DOLIRUQLD�6WDWH�6HQDWH�SDVVHG�
6HQDWH�%LOO�������ZKLFK�DGGHG�VHFWLRQ���������WR�WKH�&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGH�
��$SSHQGL[�$����(IIHFWLYH�-DQXDU\����������WKLV�UHTXLUHV�)LUH�DQG�6DIHW\�LQVSHFWLRQV��
SXUVXDQW�WR�&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGH�VHFWLRQV���������DQG����������WR�EH�
SHUIRUPHG�DQG�UHSRUWHG�DQQXDOO\��
&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGH�VHFWLRQV��������� �>��@���������� �>��@��DQG��������� �>��@�
VKRZQ�LQ�)LJXUHV��±��EHORZ��UHTXLUH�ILUH�DJHQFLHV�WR�DQQXDOO\�LQVSHFW�VFKRROV��DQG�DQ\�
PXOWL�IDPLO\�UHVLGHQFH�VXFK�DV�KRWHOV��PRWHOV��DSDUWPHQW�EXLOGLQJV��DQG�FDUH�UHVLGHQFHV��
6HFWLRQ���������UHTXLUHV�WKHVH�DJHQFLHV�DQQXDOO\�UHSRUW�RQ�FRPSOLDQFH�WR�WKHLU�
JRYHUQLQJ�ERG\��

�
)LJXUH�����+HDOWK�DQG�6DIHW\�&RGH�VHFWLRQ�������� �>��@�

�
)LJXUH�����+HDOWK�DQG�6DIHW\�&RGH�VHFWLRQ�������� �>��@�
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�
)LJXUH�����+HDOWK�DQG�6DIHW\�&RGH�VHFWLRQ�������� �>��@�

$OWKRXJK�WKH�LPSRUWDQFH�RI�WKHVH�LQVSHFWLRQV�PD\�EH�VHOI�HYLGHQW��ZH�ZRXOG�OLNH�WR�
HPSKDVL]H�WKH�LQKHUHQW�ZLOGILUH�ULVN�LQ�6DQWD�&UX]�&RXQW\��,W�LV�SUXGHQW�DQG�H[WUHPHO\�
KLJK�YDOXH�WR�H[HUFLVH�ULVN�PLWLJDWLRQ�DFWLYLWLHV�RI�WKLV�QDWXUH��0DQ\�EXLOGLQJV�DUH�ROG�DQG�
WKHUHIRUH�OLNHO\�ODFN�PRGHUQ�ILUH�UHWDUGDQW�PDWHULDOV�LQ�WKHLU�FRQVWUXFWLRQ��0DQ\�DUH�
ORFDWHG�LQ�WKH�:LOGODQG�8UEDQ�,QWHUIDFH� �>��@��GHILQHG�DV��

«�D�SODFH�ZKHUH��KXPDQV�DQG�WKHLU�GHYHORSPHQW�PHHW�RU�LQWHUPL[�ZLWK�
ZLOGODQG�IXHO���&RPPXQLWLHV�WKDW�DUH�ZLWKLQ�����PLOHV�������NP��RI�WKH�]RQH�
DUH�LQFOXGHG� �>��@�

,QVSHFWLRQV�HQVXUH�DGHTXDWH�EXLOGLQJ�HQWU\�DQG�H[LW�IRU�ERWK�ILUVW�UHVSRQGHUV�DQG�
UHVLGHQWV�DQG�KHOS�PLWLJDWH�XQIDYRUDEOH�FRQGLWLRQV�WKDW�FRXOG�LPSHGH�TXLFN�HQWU\�DQG�
H[LW��,QVSHFWLRQV�WKXV�UHGXFH�WKH�ULVN�RI�SRVVLEOH�SURORQJHG�H[SRVXUH�WR�VPRNH��:KHQ�
PDQDJHG�DFFRUGLQJO\��WKH�LQVSHFWLRQV�RI�VXEGLYLVLRQ�IDFLOLWLHV�VXFK�DV�KRWHOV�DQG�
DSDUWPHQWV�VKRXOG�QRW�UHVXOW�LQ�DGGLWLRQDO�FRVWV�WR�WKH�LQVSHFWLQJ�DJHQF\�VLQFH�
&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGH�VHFWLRQ���������DOORZV�FROOHFWLRQ�RI�IHHV�IURP�WKRVH�
LQVSHFWHG�WR�FRYHU�FRVWV�RI�WKH�LQVSHFWLRQ� �>��@�

6FRSH�DQG�0HWKRGRORJ\�
7KH�VFRSH�RI�WKLV�LQYHVWLJDWLRQ�KDV�EHHQ�OLPLWHG�WR�DVVHVVLQJ�6DQWD�&UX]�&RXQW\�)LUH�
DJHQFLHV¶�FRPSOLDQFH�ZLWK�WKH�&DOLIRUQLD�+HDOWK�DQG�6DIHW\�FRGHV�UHIHUHQFHG�DERYH�
EDVHG�RQ�LQVSHFWLRQ�UHSRUWV��LQWHUYLHZV��LQVSHFWLRQ�WUDFNLQJ�OHGJHUV��DQG�JRYHUQLQJ�
ERDUG�UHVROXWLRQV��,W�GRHV�QRW�DGGUHVV�WKH�TXDOLW\�RI�WKH�LQVSHFWLRQV��7KH�*UDQG�-XU\�
PD\�PDNH�REVHUYDWLRQV�EDVHG�RQ�UHSRUWV�DQG�LQVSHFWLRQ�IUHTXHQF\��FLWDWLRQV��DQG�
UH�LQVSHFWLRQV��7KH�LQYHVWLJDWLRQ�GLG�QRW�DGGUHVV�LI�IHHV�ZHUH�FROOHFWHG�IRU�LQVSHFWLRQV���
$�&DOLIRUQLD�6WDWH�$XGLWRU
V�GDWDEDVH�RQ�VFKRRO�SRSXODWLRQV�ZDV�XVHG�WR�GHWHUPLQH�WKH�
QXPEHU�RI�VWXGHQWV�SHU�VFKRRO��7KLV�ZDV�GRQH�WR�SURYLGH�FRQWH[W�WR�D�PLVVHG�
LQVSHFWLRQ��,QVSHFWLRQ�GDWD�ZDV�WDEXODWHG�DQG�DVVHVVHG�IRU�FRPSOLDQFH�SHU�WKH�FRGHV�
UHIHUHQFHG�DERYH��,Q�VRPH�FDVHV��ZKHQ�LQVSHFWLRQ�SODQV�KDG�IHZHU�IDFLOLWLHV�OLVWHG�WKDQ�
H[SHFWHG��*RRJOH�0DSV�ZDV�XVHG�WR�LGHQWLI\�IDFLOLWLHV�QRW�LQ�WKH�SODQ�EXW�ZLWKLQ�WKH�
MXULVGLFWLRQ�RI�WKH�DJHQF\��7KH�FRPSLODWLRQ�RI�WKH�LQVSHFWLRQ�UHSRUWV�RU�OHGJHUV�LV�
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GHWDLOHG�ODWHU�LQ�WKLV�GRFXPHQW��<HDUO\�IDFLOLW\�LQVSHFWLRQV�WKDW�ZHUH�EHOLHYHG�WR�EH�
LQFRPSOHWH�DQG�WKXV�QRQ�FRPSOLDQW�ZLWK�WKH�DQQXDO�LQVSHFWLRQ�UHTXLUHPHQW�ZHUH�
KLJKOLJKWHG�LQ�\HOORZ�RU�UHG��5HG�ZDV�XVHG�IRU�VFKRROV�ZKHUH�WKHUH�ZDV�QR�HYLGHQFH�RI�
LQVSHFWLRQ�LQ�������RU�IRU�UHVLGHQFH�FDWHJRULHV�ZKHUH�RYHU�����ZHUH�QRW�LQVSHFWHG�
ZLWKLQ�WKH�ODVW�\HDU��

,QYHVWLJDWLRQ�
*LYHQ�WKH�LPSRUWDQFH�RI�WKH�ILUH�VDIHW\�LQVSHFWLRQ�DQG�UHSRUWLQJ�PDQGDWH�IURP�VWDWH�ODZ��
WKH�*UDQG�-XU\�IHOW�LW�SUXGHQW�WR�DVVHVV�WKH�MXULVGLFWLRQV�ZLWK�WKH�PRVW�IDFLOLWLHV�DQG�WKHLU�
DELOLW\�WR�EH�FRPSOLDQW�ZLWK�WKH�PDQGDWH��:H�DVVHVVHG�VL[�RI�WKH����DJHQFLHV�VHUYLQJ�
6DQWD�&UX]�&RXQW\�IRU�LQIRUPDWLRQ�UHJDUGLQJ�WKHVH�LQVSHFWLRQV��7KHVH�VL[�DJHQFLHV�
ZHUH�WKRXJKW�WR�KDYH�WKH�JUHDWHVW�TXDQWLW\�RI�IDFLOLWLHV�UHTXLULQJ�LQVSHFWLRQ�LQ�WKHLU�
MXULVGLFWLRQ��WKH�VL[�DJHQFLHV�LQFOXGH��

Ɣ $SWRV�/D�6HOYD�	�&HQWUDO�)LUH�3URWHFWLRQ�'LVWULFWV�
Ɣ 6FRWWV�9DOOH\�)LUH�'LVWULFW�
Ɣ 6DQWD�&UX]�&RXQW\�)LUH�
Ɣ )HOWRQ�)LUH�'LVWULFW�
Ɣ &LW\�RI�6DQWD�&UX]�)LUH�'HSDUWPHQW�
Ɣ &LW\�RI�:DWVRQYLOOH�)LUH�'HSDUWPHQW�

,Q�PRVW�FDVHV�ZH�ZHUH�DEOH�WR�DVVHVV�FRPSOLDQFH�RU�QRQ�FRPSOLDQFH�RI�LQVSHFWLRQV��
&RPSOLDQFH�RI�UHSRUWLQJ�WR�WKH�JRYHUQLQJ�ERG\�E\�DOO�DJHQFLHV��RU�MXULVGLFWLRQV��FDQQRW�
EH�DVVHVVHG�XQWLO�WKH�HQG�RI������RU�XQWLO�DOO�ERDUGV�KDYH�EHHQ�UHSRUWHG�WR��

$SWRV�/D�6HOYD�DQG�&HQWUDO�)LUH�'LVWULFWV�
$SWRV�/D�6HOYD�)LUH�'LVWULFW�DQG�&HQWUDO�)LUH�'LVWULFW�KDYH�RUJDQL]DWLRQDOO\�PHUJHG���6HH�
$SSHQGL[�%����$OWKRXJK�WKH\�VWLOO�KDYH�VHSDUDWH�DQG�LQGHSHQGHQW�JRYHUQLQJ�ERGLHV��WKH\�
KDYH�UHVWUXFWXUHG�WKHLU�RUJDQL]DWLRQV�WR�SHUIRUP�DV�RQH��SURYLGLQJ�RSHUDWLRQDO�DQG�
DGPLQLVWUDWLYH�HIILFLHQFLHV� �>��@��7KHVH�HIILFLHQF\�JDLQV�DUH�HYLGHQW�LQ�WKH�QXPEHU�RI�
LQVSHFWLRQV��FLWDWLRQV��DQG�UHLQVSHFWLRQV�SHUIRUPHG��7KH�LQVSHFWLRQ�UHSRUW�LQIRUPDWLRQ�
UHFHLYHG�IURP�WKLV�GLVWULFW�ZDV�WKH�PRVW�RUJDQL]HG�DQG�SURYLGHG�WKH�PRVW�LQVLJKW�LQWR�
ZKDW�DSSHDUHG�WR�EH�D�KLJKO\�UREXVW�LQVSHFWLRQ�DQG�UHSRUWLQJ�SURFHVV��7KH�WZR�GLVWULFWV�
VKDUH�D�FRPPRQ�LQVSHFWLRQ�DQG�UHSRUWLQJ�GDWDEDVH� �>��@���>��@��$OO�VFKRROV�LQ�WKH�$SWRV�
'LVWULFW�ZHUH�LQVSHFWHG�LQ������LQFOXGLQJ�SUHVFKRROV�DQG�GD\FDUHV� �>��@��7DEOHV���DQG���
EHORZ�SUHVHQW�D�VXPPDU\�RI�LQVSHFWLRQ�UHVXOWV�IRU������GRQH�E\�$SWRV���/D�6HOYD�DQG�
&HQWUDO�UHVSHFWLYHO\��(YHQ�WKRXJK�QRW�DOO�LQVSHFWLRQV�RI�QRQ�VFKRRO�IDFLOLWLHV�ZHUH�
FRPSOHWHG�LQ�������WKH�DEXQGDQFH�RI�FLWDWLRQV��UH�LQVSHFWLRQV��DQG�UHVXOWLQJ�
LPSURYHPHQWV�VKRXOG�SD\�RII�LQ�WKH�\HDUV�DKHDG�LQ�ERWK�UHGXFWLRQ�RI�ULVN�DQG�WKH�
QXPEHU�RI�UHLQVSHFWLRQV��2I�SDUWLFXODU�FRQFHUQ�LV�WKH�VXUSULVLQJ�QXPEHU�RI�IDFLOLWLHV�WKDW�
IDLOHG�LQVSHFWLRQ�IRU�DOO�W\SHV��VKRZQ�DV�³QRQ�FRPSOLDQW�´�

�
3XEOLVKHG�-XQH��������� 3DJH���RI����

138



�

7DEOH���

�
6RXUFH��*UDQG�-XU\¶V�6XPPDU\�RI�$SWRV�/D�6HOYD�)LUH�	�6DIHW\�,QVSHFWLRQ�

5HSRUW�>��@���>��@�

7DEOH���

�
6RXUFH��*UDQG�-XU\¶V�6XPPDU\�RI�&HQWUDO�)LUH�'LVWULFW�,QVSHFWLRQV�>��@�

6FRWWV�9DOOH\�)LUH�'LVWULFW�
7KH�6FRWWV�9DOOH\�)LUH�'LVWULFW�VHUYHV�D�SRSXODWLRQ�RI�RYHU��������SHRSOH��DSSUR[LPDWHO\�
WZLFH�WKH�VL]H�RI�WKH�&LW\�RI�6FRWWV�9DOOH\�SRSXODWLRQ� �>��@��7KH�6FRWWV�9DOOH\�)LUH�'LVWULFW�
DVVHUWV�WKDW�LW�LV�LQ�FRPSOLDQFH�ZLWK�PDQGDWHG�DQQXDO�VDIHW\�LQVSHFWLRQV�IRU�IDFLOLW\�W\SHV�
UHTXLULQJ�LQVSHFWLRQ��VFKRROV��KRWHOV��FDUH�KRPHV��HWF����7KLV�LV�DVVHUWHG�LQ�D�%RDUG�RI�
'LUHFWRUV�IRU�WKH�6FRWWV�9DOOH\�)LUH�'LVWULFW�UHVROXWLRQ�RQ�-DQXDU\���������� �$SSHQGL[�&���
VWDWLQJ�WKDW�WKH�GLVWULFW�KDV�WZHQW\�WZR�RI�WKHVH�W\SHV�RI�IDFLOLWLHV�DQG�WKDW�DOO�WZHQW\�WZR�
LQVSHFWLRQV�ZHUH�FRQGXFWHG�DV�UHTXLUHG��7KH�GLVWULFW�DOVR�VHQW�D�UHFRUG�GRFXPHQWLQJ�WKH�
UHVXOWV�RI�WKH�FRPSOHWHG�LQVSHFWLRQV� �>��@�

+RZHYHU��WKH�*UDQG�-XU\�IRXQG����DGYHUWLVHG�VFKRROV��SUHVFKRROV��GD\FDUHV��SULYDWH�
VFKRROV��DSDUWPHQW�FRPSOH[HV��DQG�KRWHOV�LQQV�DGYHUWLVLQJ�IRU�EXVLQHVV��2QH�YHU\�ODUJH�
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DGXOW�RYHUQLJKW�OHDUQLQJ�FHQWHU�ZKLFK�LV�DGYHUWLVHG�WR�EH�DEOH�WR�VOHHS�����JXHVWV�DW�D�
WLPH��ZDV�QRW�RQ�WKH�OLVW�RI����IDFLOLWLHV�LQVSHFWHG� �>��@��$V�VXFK��ZH�DUH�FRQFHUQHG�WKDW�WKH�
LQVSHFWLRQ�SODQ�LV�LQFRPSOHWH�DQG�WKDW�WKH�6FRWWV�9DOOH\�)LUH�'LVWULFW�PD\�QRW�EH�DV�
FRPSOLDQW�DV�LW�EHOLHYHV�LW�LV� �>��@�

6DQWD�&UX]�&RXQW\�)LUH�
7DEOH���SUHVHQWV�D�VXPPDU\�RI�LQVSHFWLRQ�UHVXOWV�IRU�6DQWD�&UX]�&RXQW\�)LUH��&RXQW\�
)LUH�LQVSHFWHG�ILYH�VFKRROV�LQ�LWV�MXULVGLFWLRQ�LQ������DQG�WKUHH�VFKRROV�LQ������ �>��@��2QH�
VFKRRO�ZLWKLQ�LWV�MXULVGLFWLRQ��%UDGOH\�(OHPHQWDU\��ZDV�QRW�LQFOXGHG�RQ�WKH�LQVSHFWLRQ�OLVW��
&RXQW\�)LUH�GLG�QRW�LQVSHFW�DQ\�PXOWL�IDPLO\�UHVLGHQFHV�RQ�LWV�LQVSHFWLRQ�OLVW�LQ������RU�
������>��@���>��@��:KLOH�RQO\�WZR�PXOWL�IDPLO\�UHVLGHQFHV�ZHUH�OLVWHG��WKH�*UDQG�-XU\�LGHQWLILHG�
QLQH�RWKHU�UHVLGHQFHV�LQ�WKH�MXULVGLFWLRQ�WKDW�ZHUH�QRW�RQ�WKH�LQVSHFWLRQ�OLVW��$OVR�ZRUWK�
QRWLQJ�����DGGLWLRQDO�EXVLQHVVHV�ZHUH�RQ�LWV�LQVSHFWLRQ�OLVW�DQG�RQO\����RI�WKRVH�
EXVLQHVVHV�ZHUH�LQVSHFWHG�RYHU�WKH�WZR�\HDU�SHULRG�RI�FDOHQGDU�\HDU������WKURXJK�
������>��@��2I�WKH����RWKHU�EXVLQHVVHV�LGHQWLILHG�RQ�WKH�&RXQW\�)LUH�LQVSHFWLRQ�OHGJHU��RQO\�
WZR�ZHUH�LQVSHFWHG�LQ������DQG�QLQH�LQ������ �>��@��:H�KDYH�QR�HYLGHQFH�WKDW�WKH�6DQWD�
&UX]�&RXQW\�%RDUG�RI�6XSHUYLVRUV�KDV�UHFHLYHG�D������FRPSOLDQFH�UHSRUW�\HW��

7DEOH���

�
1RWH��$QQXDO�UHTXLUHPHQW�IRU�LQVSHFWLRQV�EHJDQ�-DQ���������������GDWD�SURYLGHG�IRU�UHIHUHQFH���
6RXUFH��*UDQG�-XU\¶V�6XPPDU\�RI�6DQWD�&UX]�&RXQW\�)LUH�	�6DIHW\�,QVSHFWLRQV�>��@�

)HOWRQ�)LUH�'LVWULFW�
:LWK�DQ�HQUROOPHQW�RI�������VWXGHQWV��IRXU�RI�WKH�VL[�VFKRROV�RI�WKH�6DQ�/RUHQ]R�6FKRRO�
'LVWULFW�IDOO�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH�)HOWRQ�)LUH�'LVWULFW� �>��@��)HOWRQ�)LUH�'LVWULFW�ZDV�
XQDEOH�WR�SURYLGH�D�UHFRUG�RI�LQVSHFWLRQV�WR�WKH�*UDQG�-XU\��,QVSHFWLRQV�ZHUH�SHUIRUPHG�
EXW��DV�WKH�)HOWRQ�)LUH�'LVWULFW�DGPLWV��SHUIRUPHG�LQ�DQ�DG�KRF��QRQ�V\VWHPDWLF�PDQQHU�
WKDW�ODFNHG�UHFRUG�NHHSLQJ��)HOWRQ�)LUH�'LVWULFW�LV�DZDUH�RI�LWV�QRQ�FRPSOLDQFH�DQG�LV�
DFWLYHO\�WDNLQJ�VWHSV�WR�UHPHG\�WKLV�VLWXDWLRQ�DQG�EH�FRPSOLDQW�E\�-DQXDU\�������,W�DOVR�
KDV�D�JRDO�RI�EHVW�SUDFWLFH�WUDQVSDUHQF\�E\�SXEOLVKLQJ�LWV�LQVSHFWLRQ�UHSRUW�RQ�LWV�
ZHEVLWH��>��@�
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&LW\�RI�6DQWD�&UX]�)LUH�'HSDUWPHQW�
7KH�&LW\�RI�6DQWD�&UX]�KDV�WKH�ODUJHVW�SRSXODWLRQ�EDVH�RI�DOO�WKH�FLWLHV��WRZQV�DQG�
YLOODJHV�LQ�6DQWD�&UX]�&RXQW\��,W�LV�DOVR�D�GHVWLQDWLRQ�FLW\�DQG�LQ�SUR[LPLW\�WR�D�8QLYHUVLW\�
RI�&DOLIRUQLD�FDPSXV��DQG�DV�VXFK�KDV�D�ODUJH�QXPEHU�RI�KRWHOV�DQG�DSDUWPHQW�
EXLOGLQJV��
$FFRUGLQJ�WR�WKH�6DQWD�&UX]�&LW\�)LUH�'HSDUWPHQW� �>��@�����RI����VFKRROV�������LQ�LWV�
GLVWULFW�ZHUH�XQLQVSHFWHG�LQ������DQG�����ZHUH�XQLQVSHFWHG�LQ�������2I�WKH����
VFKRROV�����DUH�LQ�WKH�6DQWD�&UX]�6FKRRO�'LVWULFW�VHUYLQJ�������VWXGHQWV� �>��@��2I�WKH�����
DSDUWPHQWV�RQ�WKH�&LW\�RI�6DQWD�&UX]�)LUH�'HSDUWPHQW
V�LQVSHFWLRQ�OLVW��RQO\����ZHUH�
LQVSHFWHG�IRU�D�QRQ�FRPSOLDQFH�SHUFHQWDJH�RI����� �>��@��2I�WKH����KRWHOV������RU������
ZHUH�XQLQVSHFWHG� �>��@��7KH�*UDQG�-XU\�GLG�QRW�DQDO\]H�LI�WKH�LQVSHFWLRQ�OLVW�ZDV�LQ�IDFW�
FRPSOHWH��:H�ZRXOG�OLNH�WR�QRWH�KRZHYHU�WKDW�WKHUH�ZDV�QR�FKDQJH�LQ�WKH�&LW\�RI�6DQWD�
&UX]�)LUH�'HSDUWPHQW¶V�WRWDO�IDFLOLW\�FRXQWV�IRU�FDOHQGDU�\HDUV������DQG�������,W�LV�D�
FRQFHUQ�WKDW�WKH�FRXQW�RI�����WRWDO�IDFLOLWLHV�WR�LQVSHFW�QRWDWHG�DV�³([LVWLQJ´�LQ�7DEOH���
GLG�QRW�FKDQJH�IURP������WR�������:H�ZRXOG�DOVR�OLNH�WR�QRWH�WKDW�WKH�IDFLOLW\�
LQVSHFWLRQV�IRU�WKHVH�VWDWH�PDQGDWHG�DQQXDO�LQVSHFWLRQ�FDWHJRULHV�GHFUHDVHG�IURP�
�����WR������E\������

7DEOH���

�
�1RWH��$QQXDO�UHTXLUHPHQW�IRU�LQVSHFWLRQV�EHJDQ�-DQ���������������GDWD�SURYLGHG�

IRU�UHIHUHQFH��
6RXUFH��*UDQG�-XU\¶V�6XPPDU\�RI�&LW\�RI�6DQWD�&UX]�)LUH�	�6DIHW\�,QVSHFWLRQV�>��@�

:H�ZHUH�XQDEOH�WR�ILQG�D�SXEOLF�UHFRUG�WKDW�WKH�JRYHUQLQJ�ERG\��WKH�&LW\�&RXQFLO�RI�
6DQWD�&UX]��KDG�EHHQ�QRWLILHG�RI�WKH�OHYHO�RI�QRQ�FRPSOLDQFH��$V�VXFK��ZH�DUH�YHU\�
FRQFHUQHG�WKDW�WKLV�JDS�PD\�QRW�EH�DGGUHVVHG�GXULQJ�WKH������EXGJHWLQJ�F\FOH��

&LW\�RI�:DWVRQYLOOH�),UH�'HSDUWPHQW�
:LWK�RYHU��������VWXGHQWV��WKH�&LW\�RI�:DWVRQYLOOH�KDV�PRUH�VWXGHQWV�WKDQ�DQ\�RWKHU�
FLW\�LQ�6DQWD�&UX]�&RXQW\� �>��@��7KHUH�DUH����VFKRROV�RQ�WKH�&LW\�RI�:DWVRQYLOOH�)LUH�
'HSDUWPHQW
V�LQVSHFWLRQ�OLVW��2I�WKH����VFKRROV�����ZHUH�LQVSHFWHG�LQ������ �>��@��7KRVH�
XQLQVSHFWHG�LQ������ZHUH�LQVSHFWHG�LQ�������7KH�*UDQG�-XU\�LGHQWLILHG�IRXU�VFKRROV�
ZLWK�D�WRWDO�HQUROOPHQW�RI�RYHU�������VWXGHQWV�WKDW�ZHUH�QRW�RQ�WKH�&LW\�RI�:DWVRQYLOOH�
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)LUH�'HSDUWPHQW¶V�LQVSHFWLRQ�OLVW�DQG�DUH�LGHQWLILHG�LQ�7DEOH����7KHUH�ZDV�LQVXIILFLHQW�
WLPH�EHIRUH�WKLV�UHSRUW�SXEOLFDWLRQ�WR�UHFRQFLOH�WKH�DEVHQFH�RI�WKRVH�IRXU�VFKRROV��
��$SSHQGL[�'���

7DEOH���

�
�1RWH��$QQXDO�UHTXLUHPHQW�IRU�LQVSHFWLRQV�EHJDQ�-DQ���������������GDWD�SURYLGHG�IRU�UHIHUHQFH�
6RXUFH��*UDQG�-XU\¶V�6XPPDU\�RI�WKH�&LW\�RI�:DWVRQYLOOH�)LUH�	�6DIHW\�,QVSHFWLRQV�>��@�

:DWVRQYLOOH�KDV�D�ODUJH�QXPEHU�RI�DSDUWPHQW�EXLOGLQJV��(YHQ�WKRXJK����ZHUH�LQVSHFWHG�
LQ�������WKHUH�ZHUH����WKDW�UHPDLQHG�XQLQVSHFWHG��7KH�&LW\�RI�:DWVRQYLOOH�)LUH�
'HSDUWPHQW�LQVSHFWHG�DOO�KRWHOV�DQG�PRWHOV�RQ�LWV�LQVSHFWLRQ�OLVW��+RZHYHU��ILYH�KRWHOV�
ZHUH�PLVVLQJ�IURP�WKH�OLVW��LQGLFDWLQJ�WKH�OLVW�LV�QRW�XSGDWHG�IUHTXHQWO\�HQRXJK��$OVR�
DEVHQW�IURP�WKH�LQVSHFWLRQ�OLVW�ZHUH�SULYDWH�SUHVFKRROV��NLQGHUJDUWHQV�DQG�GD\FDUH�
IDFLOLWLHV��
7KH�&LW\�RI�:DWVRQYLOOH�)LUH�'HSDUWPHQW�LQWHQGV�WR�QRWLI\�LWV�JRYHUQLQJ�ERG\�RI�
FRPSOLDQFH�VWDWXV�DW�WKH�VFKHGXOHG�-XQH��WK�������&LW\�&RXQFLO�6HVVLRQ��:H�ILQG�WKDW�
WKLV�LV�YHU\�ODWH�LQ�WKH������EXGJHWLQJ�F\FOH�WR�SURYLGH�VXFK�D�UHSRUW�IRU�D�FLW\�ZLWK�VXFK�
D�ODUJH�GHJUHH�RI�QRQ�FRPSOLDQFH�DQG�VDIHW\�ULVN��

,QYHVWLJDWLRQ�(SLORJXH�
$V�D�IUDPH�RI�UHIHUHQFH�WR�SURYLGH�SHUVSHFWLYH�RQ�WKH�XQLQVSHFWHG�IDFLOLWLHV��ZH�WDOOLHG�
WKH�LQVSHFWLRQ�UHVXOWV�IRU�WKH�&HQWUDO�)LUH�'LVWULFW��:H�GLG�WKLV�WR�HPSKDVL]H�WKH�YDOXH�RI�
LQVSHFWLRQV�DQG�WKH�IDFW�WKDW�UREXVW�LQVSHFWLRQV�UHDOO\�GR�LGHQWLI\�VDIHW\�LVVXHV��7DEOH���
DERYH�VKRZV�WKH�UHVXOWV�IRU������IRU�WKH�&HQWUDO�)LUH�'LVWULFW��DGGLQJ�WKH�VWDWLVWLFV�IRU�
������IRU�UHIHUHQFH��DV�QR�FRPSOLDQFH�ZDV�UHTXLUHG���RYHU�����LQVSHFWLRQV�ZHUH�
SHUIRUPHG�LQ�WRWDO��7KH�*UDQG�-XU\¶V�DQDO\VLV�VKRZV�RYHU�����RI�WKH�IDFLOLWLHV�LQVSHFWHG�
IDLOHG�LQVSHFWLRQ�DQG�FORVH�WR�����ZHUH�JLYHQ�D�FRUUHFWLRQ�QRWLFH��2I�WKH����VFKRROV�
LQVSHFWHG�����UHVXOWHG�LQ�D�IDLOHG�LQVSHFWLRQ�RU�D�FRUUHFWLRQ�QRWLFH�LVVXHG��7KHVH�GDWD�
KLJKOLJKW�WKH�LPSRUWDQFH�WKDW�UHJXODU�LQVSHFWLRQV�EH�SULRULWL]HG�DQG�SHUIRUPHG�E\�ILUH�
DJHQFLHV��DQG�WKDW�OHDGHUVKLS�KROG�DJHQFLHV�DFFRXQWDEOH�IRU�LQVSHFWLRQV�DQG�
FRPSOLDQFH� �>��@� �
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)LQGLQJV�
)�� 7KH�&LW\�RI�6DQWD�&UX]�)LUH�'HSDUWPHQW�KDV�QRW�DGHTXDWHO\�LQVSHFWHG�DOO�

VFKRROV��KRWHOV��DSDUWPHQWV��DQG�OLFHQVHG�UHVLGHQWLDO�FDUH�IDFLOLWLHV�IRU�ILUH�DQG�
VDIHW\�SHU�&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGH�VHFWLRQV�������������������
���������DQG��������E���

)�� 7KH�&LW\�RI�:DWVRQYLOOH�)LUH�'HSDUWPHQW�KDV�QRW�DGHTXDWHO\�LQVSHFWHG�DOO�
VFKRROV��KRWHOV��DSDUWPHQWV��DQG�OLFHQVHG�UHVLGHQWLDO�FDUH�IDFLOLWLHV�IRU�ILUH�DQG�
VDIHW\�SHU�&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGH�VHFWLRQV�������������������
���������DQG��������E��

)�� 7KH�)HOWRQ�)LUH�'LVWULFW�KDV�QRW�DGHTXDWHO\�DFFRXQWHG�IRU�WKH�LQVSHFWLRQ�RI�DOO�
VFKRROV��KRWHOV��DSDUWPHQWV��DQG�OLFHQVHG�UHVLGHQWLDO�FDUH�IDFLOLWLHV�IRU�ILUH�DQG�
VDIHW\�SHU�&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGH�VHFWLRQV�������������������
���������DQG��������E���

)�� 6DQWD�&UX]�&RXQW\�)LUH�KDV�QRW�DGHTXDWHO\�LQVSHFWHG�DOO�VFKRROV��KRWHOV��DQG�
DSDUWPHQWV�IRU�ILUH�DQG�VDIHW\�SHU�&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGH�VHFWLRQV�
������������������DQG��������E���

)�� )LUH�$JHQFLHV�VHUYLQJ�WKH�LQFRUSRUDWHG�DQG�XQLQFRUSRUDWHG�DUHDV�RI�6DQWD�&UX]�
&RXQW\�KDYH�QRW�DGHTXDWHO\�UHSRUWHG�LQVSHFWLRQ�SHUIRUPDQFH�DQG�WKH�LQKHUHQW�
ULVN�DVVRFLDWHG�ZLWK�D�SHUIRUPDQFH�JDS�WR�UHVLGHQWV�DQG�OHDGHUVKLS�H[WHUQDO�WR�
WKH�JRYHUQLQJ�ERG\���

)�� )LUH�DJHQFLHV�VHUYLQJ�WKH�LQFRUSRUDWHG�DQG�XQLQFRUSRUDWHG�DUHDV�RI�6DQWD�&UX]�
&RXQW\�ZRXOG�EHQHILW�E\�VKDULQJ�WHFKQRORJ\�DQG�SURFHVVHV�DQG�DW�WLPHV�
SHUVRQQHO��LQ�IXOILOOLQJ�ILUH�LQVSHFWLRQ�UHTXLUHPHQWV��

)�� 5HSRUWLQJ�JDSV�LQ�ILUH�LQVSHFWLRQ�SHUIRUPDQFH�WR�D�JRYHUQLQJ�ERG\�DQQXDOO\�DW�D�
WLPH�ZKHQ�WKDW�JRYHUQLQJ�ERG\�LV�FRPSOHWLQJ�LWV�EXGJHWLQJ�SURFHVV�PDNHV�
PDNLQJ�EXGJHW�DGMXVWPHQWV�SULRU�WR�EXGJHW�DGRSWLRQ�XQQHFHVVDULO\�FKDOOHQJLQJ�
DQG�PD\�UHVXOW�LQ�GHOD\���

)�� 6FRWWV�9DOOH\�)LUH�'LVWULFW�UHVROXWLRQ��������LV�DW�ULVN�RI�EHLQJ�QRQ�FRPSOLDQW�
EDVHG�RQ�D�VXUYH\�RI�EXVLQHVVHV�DQG�RUJDQL]DWLRQV�FRQVLVWHQW�ZLWK�&DOLIRUQLD�
DQQXDO�LQVSHFWLRQ�FRGH�UHTXLUHPHQWV��

5HFRPPHQGDWLRQV�
5�� )LUH�DJHQFLHV�VHUYLQJ�WKH�LQFRUSRUDWHG�DQG�XQLQFRUSRUDWHG�DUHDV�RI�6DQWD�&UX]�

&RXQW\�VKRXOG�FRPSO\��DV�VRRQ�DV�SRVVLEOH��ZLWK�VWDWH�KHDOWK�FRGHV�IRU�ILUH�DQG�
VDIHW\�LQVSHFWLRQV�DQG�UHSRUWLQJ��6SHFLILFDOO\��&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGH�
VHFWLRQV����������������������������DQG��������E����)�±)���)���

5�� )LUH�DJHQFLHV�VHUYLQJ�WKH�LQFRUSRUDWHG�DQG�XQLQFRUSRUDWHG�DUHDV�RI�6DQWD�&UX]�
&RXQW\�VKRXOG��DV�VRRQ�DV�SRVVLEOH��HQVXUH�LQVSHFWLRQ�SODQV�UHIOHFW�DOO�IDFLOLWLHV�
WKDW�IDOO�XQGHU�&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGH�VHFWLRQV�������������������DQG�
�������E����)�±)��)���
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5�� )LUH�DJHQFLHV�VHUYLQJ�WKH�LQFRUSRUDWHG�DQG�XQLQFRUSRUDWHG�DUHDV�RI�6DQWD�&UX]�
&RXQW\�VKRXOG��E\�-DQXDU\�������SXEOLVK�D�VXPPDU\�RI�DQQXDO�LQVSHFWLRQ�
ILQGLQJV�RQ�WKHLU�ZHEVLWHV���)�±)���)���)���

5�� 7KH�&RXQW\�RI�6DQWD�&UX]�DQG�WKH�&LW\�)LUH�'HSDUWPHQWV�LQ�WKH�&RXQW\�VKRXOG�
QRWLI\�DSSURSULDWH�&RXQW\�RU�&LW\�OHDGHUVKLS�RI�WKH�UHVRXUFHV�QHFHVVDU\�WR�EH�
FRPSOLDQW�ZLWK�LQVSHFWLRQ�UHTXLUHPHQWV�HDUO\�HQRXJK�WR�EH�DGGUHVVHG�GXULQJ�WKH�
DJHQF\¶V�DQQXDO�EXGJHWLQJ�SURFHVV���)���

5�� 7KH�&RXQW\�DQG�&LW\�ILUH�DJHQFLHV�VKRXOG�DPHQG�WKHLU�PXWXDO�DLG�DJUHHPHQWV�WR�
SURYLGH�IRU�VKDULQJ�RI�WHFKQRORJ\�DQG�LQVSHFWLRQ�UHVRXUFHV�E\�-XQH������������)���

5�� 7KH�&RXQW\�RI�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�VKRXOG�E\�-DQXDU\������
EHJLQ�UHYLHZLQJ�ILUH�LQVSHFWLRQ�UHSRUWV�IRU�WKH�VFKRROV�LQ�WKHLU�MXULVGLFWLRQ�DQQXDOO\�
DW�D�PLQLPXP�DQG�HQVXUH�WKDW�6FKRRO�'LVWULFW�OHDGHUVKLS�GR�WKH�VDPH���)�±)���)���

&RPPHQGDWLRQV�
&�� 7KH�$SWRV�DQG�&HQWUDO�)LUH�'LVWULFWV�DUH�FRPPHQGHG�IRU�WKH�SHUVLVWHQFH�VKRZQ�

LQ�WKHLU�VDIHW\�FLWDWLRQV��UH�LQVSHFWLRQV��DQG�FRQVLVWHQF\�RI�UHSRUWLQJ���

5HTXLUHG�5HVSRQVHV�

5HVSRQGHQW� )LQGLQJV� 5HFRPPHQGDWLRQV� 5HVSRQG�:LWKLQ��
5HVSRQG�%\�

)HOWRQ�)LUH�3URWHFWLRQ�'LVWULFW�
%RDUG�RI�'LUHFWRUV� )���)���)�� 5�±5���5�� ���'D\V�

6HSWHPEHU����������
6FRWWV�9DOOH\�)LUH�3URWHFWLRQ�
'LVWULFW�%RDUG�RI�'LUHFWRUV� )���)���)�� 5�±5���5�� ���'D\V�

6HSWHPEHU����������
$SWRV�/D�6HOYD�)LUH�3URWHFWLRQ�
'LVWULFW�%RDUG�RI�'LUHFWRUV� )���)�� 5�±5���5�� ���'D\V�

6HSWHPEHU����������
&HQWUDO�)LUH�3URWHFWLRQ�'LVWULFW�

%RDUG�RI�'LUHFWRUV� )���)�� 5�±5���5�� ���'D\V�
6HSWHPEHU����������

6DQWD�&UX]�&RXQW\�
%RDUG�RI�6XSHUYLVRUV� )�±)�� 5�±5�� ���'D\V�

6HSWHPEHU����������

6DQWD�&UX]�&LW\�&RXQFLO� )���)�±)�� 5�±5�� ���'D\V�
6HSWHPEHU����������

:DWVRQYLOOH�&LW\�&RXQFLO� )���)�±)�� 5�±5�� ���'D\V�
6HSWHPEHU����������

6DQWD�&UX]�&RXQW\�
%RDUG�RI�(GXFDWLRQ� )�� 5�� ���'D\V�

6HSWHPEHU����������

�
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5HTXHVWHG�5HVSRQVHV�

5HVSRQGHQW� )LQGLQJV� 5HFRPPHQGDWLRQV� 5HVSRQG�:LWKLQ��
5HVSRQG�%\�

6DQWD�&UX]�&RXQW\�
'LUHFWRU�RI�*HQHUDO�6HUYLFHV� )���)�� 5�±5�� ���'D\V�

6HSWHPEHU����������

'HILQHG�7HUPV�
Ɣ :LOGODQG�8UEDQ�,QWHUIDFH��:8,����D�SODFH�ZKHUH�KXPDQV�DQG�WKHLU�GHYHORSPHQW�

PHHW�RU�LQWHUPL[�ZLWK�ZLOGODQG�IXHO��&RPPXQLWLHV�WKDW�DUH�ZLWKLQ�����PLOHV�������
NP��RI�WKH�]RQH�DUH�LQFOXGHG��

6RXUFHV�

5HIHUHQFHV�
�� 6WDWH�RI�&DOLIRUQLD�/HJLVODWXUH��������³&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGHV���

6HFWLRQ�1XPEHU��������´�&DOLIRUQLD�/HJLVODWLYH�,QIRUPDWLRQ��$FFHVVHG�-XQH�����
������
KWWS���OHJLQIR�OHJLVODWXUH�FD�JRY�IDFHV�FRGHVBGLVSOD\6HFWLRQ�[KWPO"VHFWLRQ1XP �
�������	ODZ&RGH +6&��

�� 6WDWH�RI�&DOLIRUQLD�/HJLVODWXUH��������³&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGHV���
6HFWLRQ�1XPEHU��������´�&DOLIRUQLD�/HJLVODWLYH�,QIRUPDWLRQ��$FFHVVHG�-XQH�����
������
KWWS���OHJLQIR�OHJLVODWXUH�FD�JRY�IDFHV�FRGHVBGLVSOD\6HFWLRQ�[KWPO"VHFWLRQ1XP �
�������	ODZ&RGH +6&��

�� 6WDWH�RI�&DOLIRUQLD�/HJLVODWXUH��������³&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGHV���
6HFWLRQ�1XPEHU��������´�&DOLIRUQLD�/HJLVODWLYH�,QIRUPDWLRQ��$FFHVVHG�-XQH�����
������
KWWS���OHJLQIR�OHJLVODWXUH�FD�JRY�IDFHV�FRGHVBGLVSOD\6HFWLRQ�[KWPO"VHFWLRQ1XP �
�������	ODZ&RGH +6&��

�� 6WDWH�RI�&DOLIRUQLD�/HJLVODWXUH��������³&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGHV���
6HFWLRQ�1XPEHU��������´�&DOLIRUQLD�/HJLVODWLYH�,QIRUPDWLRQ��$FFHVVHG�-XQH�����
������
KWWS���OHJLQIR�OHJLVODWXUH�FD�JRY�IDFHV�FRGHVBGLVSOD\6HFWLRQ�[KWPO"VHFWLRQ1XP �
�������	ODZ&RGH +6&��

�� 6WDWH�RI�&DOLIRUQLD�/HJLVODWXUH��������³&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGHV���
6HFWLRQ�1XPEHU��������´�&DOLIRUQLD�/HJLVODWLYH�,QIRUPDWLRQ��$FFHVVHG�-XQH�����
������
KWWS���OHJLQIR�OHJLVODWXUH�FD�JRY�IDFHV�FRGHVBGLVSOD\6HFWLRQ�[KWPO"VHFWLRQ1XP �
�������	ODZ&RGH +6&��
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�� 6WDWH�RI�&DOLIRUQLD�/HJLVODWXUH��������³&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGHV���
6HFWLRQ�1XPEHU��������´�&DOLIRUQLD�/HJLVODWLYH�,QIRUPDWLRQ��$FFHVVHG�-XQH�����
������
KWWS���OHJLQIR�OHJLVODWXUH�FD�JRY�IDFHV�FRGHVBGLVSOD\6HFWLRQ�[KWPO"VHFWLRQ1XP �
�������	ODZ&RGH +6&��

�� 8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH���)RUHVW�6HUYLFH��DUFJLV�FRP�
KWWSV���ZZZ�DUFJLV�FRP�DSSV�0DS-RXUQDO�LQGH[�KWPO"DSSLG ��F�D��G�D����D�
�E�HIEH�����GHIE��

�� 6WHLQ��6���&RPDV��6���0HQDNLV��-���6WHZDUG��6���&OHYHODQG��+���%UDPZHOO��/���
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86'$�KWWSV���ZZZ�IV�IHG�XV�RSHQVSDFH�IRWH�UHSRUWV�*75�����SGI��

�� �6WDWH�RI�&DOLIRUQLD�/HJLVODWXUH��������³&DOLIRUQLD�+HDOWK�DQG�6DIHW\�&RGHV���
6HFWLRQ�1XPEHU��������´�&DOLIRUQLD�/HJLVODWLYH�,QIRUPDWLRQ��$FFHVVHG�-XQH�����
������
KWWS���OHJLQIR�OHJLVODWXUH�FD�JRY�IDFHV�FRGHVBGLVSOD\6HFWLRQ�[KWPO"VHFWLRQ1XP �
�������	ODZ&RGH +6&��

��� $SWRV�/D�6HOYD�)LUH�3URWHFWLRQ�'LVWULFW��������³2UJDQL]DWLRQ�&KDUW�´�$FFHVVHG�
-XQH�����������
KWWSV���ZZZ�DSWRVILUH�FRP�'RFXPHQW&HQWHU�9LHZ�����2UJDQL]DWLRQDO�&KDUW��

��� &HQWUDO�����������,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
��� 6FRWWV�9DOOH\������,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
��� &HQWUDO�����������,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
��� $SWRV������)LUH�,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
��� �$SWRV������)LUH�,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
��� &HQWUDO�����������,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
��� 6FRWWV�9DOOH\�)LUH�3URWHFWLRQ�'LVWULFW�:HEVLWH�$FFHVVHG�0D\�����������

KWWS���ZZZ�VFRWWVYDOOH\ILUH�FRP�DERXW�WKH�GLVWULFW���
��� 6FRWWV�9DOOH\������,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
��� 6FRWWV�9DOOH\������,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
��� 6XPPDU\�RI�*UDQG�-XU\�5HVHDUFK���&DQGLGDWH�)DFLOLWLHV�IRU�0DQGDWRU\�)LUH�

,QVSHFWLRQ�LQ�6FRWWV�9DOOH\�)LUH�3URWHFWLRQ�'LVWULFW��*UDQG�-XU\�5HTXHVWHG�
'RFXPHQW��

��� $SWRV������)LUH�,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
��� $SWRV������)LUH�,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
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��� $SWRV������)LUH�,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
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��� )HOWRQ�)LUH�,QVSHFWLRQV�'RFXPHQW�5HTXHVW�5HSO\��*UDQG�-XU\�5HTXHVWHG�
'RFXPHQW��

��� $SWRV������)LUH�,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�'RFXPHQW��
��� 6DQWD�&UX]�&RXQW\�6FKRRO�6WXGHQW�3RSXODWLRQV��&DOLIRUQLD�'HSDUWPHQW�RI�

(GXFDWLRQ��$FFHVVHG�)HEUXDU\����������
KWWSV���GT�FGH�FD�JRY�GDWDTXHVW���

��� 6XPPDU\�RI�*UDQG�-XU\�5HVHDUFK���&DQGLGDWH�)DFLOLWLHV�IRU�0DQGDWRU\�)LUH�
,QVSHFWLRQ�LQ�6FRWWV�9DOOH\�)LUH�3URWHFWLRQ�'LVWULFW��*UDQG�-XU\�5HTXHVWHG�
'RFXPHQW��
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'RFXPHQW��

��� &LW\�RI�6DQWD�&UX]�����������,QVSHFWLRQV�5HSRUW��*UDQG�-XU\�5HTXHVWHG�
'RFXPHQW��

��� 6DQWD�&UX]�&RXQW\�6FKRRO�6WXGHQW�3RSXODWLRQV��&DOLIRUQLD�'HSDUWPHQW�RI�
(GXFDWLRQ��$FFHVVHG�)HEUXDU\����������
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,QIRUPDWLRQ��$FFHVVHG�-XQH�����������
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Report Published June 25, 2020 Page 1 of 5 

 
 
 

The 2019–2020 Santa Cruz County Civil Grand Jury 

Requires that the 

Santa Cruz County Board of Education 

Respond to the Findings and Recommendations 

Specified in the Report Titled 

Fire and Safety Inspections in Santa Cruz County 

by September 23, 2020 

 

 
 
When the response is complete, please 

1. Email the completed Response Packet as a file attachment to 
grandjury@scgrandjury.org, and 

2. Print and send a hard copy of the completed Response Packet to 
The Honorable Judge John Gallagher 
Santa Cruz Courthouse 
701 Ocean St. 
Santa Cruz, CA 95060  
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Fire and Safety Inspections Santa Cruz County Board of Education 

 
Response Required by September 23, 2020 Page 2 of 5 

Instructions for Respondents 

California law PC §933.05 (included below) requires the respondent to a Grand Jury 
report to comment on each finding and recommendation within a report. Explanations 
for disagreements and timeframes for further implementation or analysis must be 
provided. Please follow the format below when preparing the responses. 

Response Format 
1. For the Findings included in this Response Packet, select one of the following 

responses and provide the required additional information: 
a. AGREE with the Finding, or 
b. PARTIALLY DISAGREE with the Finding and specify the portion of the 

Finding that is disputed and include an explanation of the reasons 
therefor, or 

c. DISAGREE with the Finding and provide an explanation of the reasons 
therefor. 

2. For the Recommendations included in this Response Packet, select one of the 
following actions and provide the required additional information: 

a. HAS BEEN IMPLEMENTED, with a summary regarding the implemented 
action, or 

b. HAS NOT YET BEEN IMPLEMENTED BUT WILL BE IMPLEMENTED IN 

THE FUTURE, with a timeframe or expected date for implementation, or 
c. REQUIRES FURTHER ANALYSIS, with an explanation and the scope 

and parameters of an analysis or study, and a timeframe for that analysis 
or study; this timeframe shall not exceed six months from the date of 
publication of the grand jury report, or 

d. WILL NOT BE IMPLEMENTED because it is not warranted or is not 
reasonable, with an explanation therefor. 

 

Validation 
Date of governing body’s response approval: _________________________________  
 
If you have questions about this response form, please contact the Grand Jury by 
calling 831-454-2099 or by sending an email to grandjury@scgrandjury.org. 
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Fire and Safety Inspections Santa Cruz County Board of Education 

 
Response Required by September 23, 2020 Page 3 of 5 

Findings 

F5. Fire Agencies serving the incorporated and unincorporated areas of Santa 
Cruz County have not adequately reported inspection performance and the 
inherent risk associated with a performance gap to residents and leadership 
external to the governing body. 

       AGREE 

       PARTIALLY DISAGREE – explain the disputed portion 
  X    DISAGREE – explain why 

Response explanation (required for a response other than Agree): 
I do not think this Finding applies to the County Office of Education as it pertains to the 
Fire Agencies responsibilities to report inspection performance and inherent risks. The 
Fire Districts would be the appropriate respondents for this finding.  
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Fire and Safety Inspections Santa Cruz County Board of Education 

 
Response Required by September 23, 2020 Page 4 of 5 

Recommendations 

R6. The County of Santa Cruz County Office of Education should by January 
2021 begin reviewing fire inspection reports for the schools in their jurisdiction 
annually at a minimum and ensure that School District leadership do the same. 
(F1, F2, F3, F4, F5, F8) 

       HAS BEEN IMPLEMENTED – summarize what has been done 

  X    HAS NOT BEEN IMPLEMENTED BUT WILL BE IMPLEMENTED IN THE 

FUTURE – summarize what will be done and the timeframe 
       REQUIRES FURTHER ANALYSIS – explain scope and timeframe  

(not to exceed six months) 
       WILL NOT BE IMPLEMENTED – explain why 

Response explanation, summary, and timeframe: 

We will work with our school districts to review inspection reports at least annually 
starting no later than January 2021.  
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Fire and Safety Inspections Santa Cruz County Board of Education 

 
Response Required by September 23, 2020 Page 5 of 5 

Penal Code §933.05 
1. For Purposes of subdivision (b) of §933, as to each Grand Jury finding, the 

responding person or entity shall indicate one of the following: 
a. the respondent agrees with the finding, 
b. the respondent disagrees wholly or partially with the finding, in which case 

the response shall specify the portion of the finding that is disputed and 
shall include an explanation of the reasons therefor. 

2. For purpose of subdivision (b) of §933, as to each Grand Jury recommendation, 
the responding person shall report one of the following actions: 

a. the recommendation has been implemented, with a summary regarding the 
implemented action, 

b. the recommendation has not yet been implemented but will be implemented 
in the future, with a timeframe for implementation, 

c. the recommendation requires further analysis, with an explanation and the 
scope and parameters of an analysis or study, and a timeframe for the 
matter to be prepared for discussion by the officer or director of the agency 
or department being investigated or reviewed, including the governing body 
of the public agency when applicable. This timeframe shall not exceed six 
months from the date of the publication of the Grand Jury report, or 

d. the recommendation will not be implemented because it is not warranted or 
is not reasonable, with an explanation therefor. 

3. However, if a finding or recommendation of the Grand Jury addresses budgetary 
or personnel matters of a County department headed by an elected officer, both 
the department head and the Board of Supervisors shall respond if requested by 
the Grand Jury, but the response of the Board of Supervisors shall address only 
those budgetary or personnel matters over which it has some decision-making 
authority. The response of the elected department head shall address all aspects 
of the findings or recommendations affecting his or her department. 

4. A Grand Jury may request a subject person or entity to come before the Grand 
Jury for the purpose of reading and discussing the findings of the Grand Jury 
report that relates to that person or entity in order to verify the accuracy of the 
findings prior to their release. 

5. During an investigation, the Grand Jury shall meet with the subject of that 
investigation regarding that investigation unless the court, either on its own 
determination or upon request of the foreperson of the Grand Jury, determines 
that such a meeting would be detrimental. 

6. A Grand Jury shall provide to the affected agency a copy of the portion of the 
Grand Jury report relating to that person or entity two working days prior to its 
public release and after the approval of the presiding judge. No officer, agency, 

department, or governing body of a public agency shall disclose any 

contents of the report prior to the public release of the final report. 
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7DEOH���VXPPDUL]HV�WKH�RULJLQDO������UHSRUW�UHVSRQVHV�E\�LQYHVWLJDWLYH�UHSRUW�DQG�
FDWHJRU\�RI�UHVSRQVH�±�HLWKHU�WR�XQGHUWDNH�³IXUWKHU�DQDO\VLV�ZLWKLQ�VL[�PRQWKV´�RU�WR�
LPSOHPHQW�WKH�UHFRPPHQGDWLRQ�DW�D�VSHFLILHG�WLPH�³LQ�WKH�IXWXUH�´�7KH�WDEOH�GRHV�QRW�
LQFOXGH�³+DV�EHHQ�LPSOHPHQWHG´�RU�³:LOO�QRW�EH�LPSOHPHQWHG´�UHVSRQVHV���
1RWH�DJDLQ�WKDW�WKH�µµ-DLOV�LQ�6DQWD�&UX]�&RXQW\¶¶�UHSRUW�ZDV�QRW�LQFOXGHG�LQ�WKH�VFRSH�RI�
WKLV�UHSRUW��7KH�*UDQG�-XU\�LV�UHTXLUHG�E\�WKH�3HQDO�&RGH�WR�LQVSHFW�DOO�MDLOV�IDFLOLWLHV�
DQQXDOO\��DQG�WKLV�RYHUVLJKW�FRQWLQXHV�FRQVLVWHQWO\�IURP�\HDU�WR�\HDU��7KH�*UDQG�-XU\�
QRWHV�WKDW�UHJDUGLQJ�WKH�UHFRPPHQGDWLRQ�IRU�GUXJ�VFDQQHUV�WR�EH�DQDO\]HG�DQG�
LPSOHPHQWHG��WKH�6KHULII¶V�'HSDUWPHQW�LQVWDOOHG�D�VFDQQHU�LQ�WKH�PDLQ�MDLO�LQ�������7KLV�
DFWLRQ�LV�FRPPHQGDEOH��
6SHFLILFV�RI�HDFK�LQYHVWLJDWLRQ�ZLOO�EH�FRYHUHG�LQ�VHSDUDWH�VHFWLRQV�RI�WKLV�UHSRUW��DORQJ�
ZLWK�GHWDLOV�RQ�PHWKRGRORJ\��DQG�UHFRPPHQGDWLRQV�IRU�IXUWKHU�IROORZ�XS�WR�HQVXUH�WKDW�
FRPPLWPHQWV�DQG�DFWLRQV�SHUVLVW�RYHU�WLPH�� �
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7DEOH����6XPPDU\�RI�5HVSRQVHV�WR���������,QYHVWLJDWLYH�5HSRUW�
5HFRPPHQGDWLRQV�ZKLFK�WKH���������*UDQG�-XU\�5HLQYHVWLJDWHG�

��������*UDQG�-XU\�
5HSRUW�7LWOH�

�OLQN�LV�WR�UHSRUW�VHFWLRQ��

5HVSRQGHQW� 5HVSRQVH���
�³5HTXLUHV�)XUWKHU�
$QDO\VLV´�ZLWKLQ���

0RQWKV�

5HVSRQVH��
5HFRPPHQGDWLRQ�

³:LOO�%H�,PSOHPHQWHG�
LQ�WKH�)XWXUH´�

(YHU\�9RWH�&RXQWV���$�
/RRN�DW�2XU�&RXQW\�

(OHFWLRQV�'HSDUWPHQW�>�@���>�@���>�@�

6DQWD�&UX]�&RXQW\�
%RDUG�RI�6XSHUYLVRUV� ²� 5��

6DQWD�&UX]�&RXQW\�
&OHUN� ²� 5���5��

6RTXHO�8QLRQ�(OHPHQWDU\�
6FKRRO�'LVWULFW�DQG�WKH�

%URZQ�$FW�>�@�
:DV�QRW�H[DPLQHG�LQ�WKLV�UHSRUW��

$VVHVVLQJ�WKH�7KUHDW�RI�
9LROHQFH�LQ�RXU�3XEOLF�

6FKRROV�>�@���>�@���>�@���>�@���>��@���>��@���>��@�

6DQWD�&UX]�&RXQW\�
6XSHULQWHQGHQW�RI�

6FKRROV�
5�� 5���5���5���5��

6DQWD�&UX]�&RXQW\�
6KHULII� ²� 5���5���5��

&LW\�RI�&DSLWROD��
3ROLFH�&KLHI� ²� 5���5��

&LW\�RI�6DQWD�&UX]��
3ROLFH�&KLHI� ²� ²�

&LW\�RI�6FRWWV�9DOOH\��
3ROLFH�&KLHI� ²� 5��

&LW\�RI�:DWVRQYLOOH��
3ROLFH�&KLHI� ²� ²�

3DMDUR�9DOOH\�8QLILHG�
6FKRRO�'LVWULFW�%RQG�
0HDVXUH�/�>��@���>��@�

3986'�%RDUG� 5�� ²�

6KDUSHU�6ROXWLRQV����
$�6WLFN\�6LWXDWLRQ�7KDW�
:RQ¶W�*R�$ZD\�>��@���>��@���>��@�

6DQWD�&UX]�&RXQW\�
%RDUG�RI�6XSHUYLVRUV� 5���5���5���5���5�� ²�

6DQWD�&UX]�&RXQW\�
+HDOWK�6HUYLFHV�$JHQF\�

'LUHFWRU�
5���5���5���5�� 5���5��

-DLOV�LQ�6DQWD�&UX]�
&RXQW\�>��@�

:DV�QRW�H[DPLQHG�LQ�WKLV�UHSRUW��

6DQWD�&UX]�0HWURSROLWDQ�
7UDQVLW�'LVWULFW���7KH�%XV�
6WRSV�+HUH�>��@���>��@���>��@�

6DQWD�&UX]�0HWURSROLWDQ�
7UDQVLW�'LVWULFW�%RDUG� ²� ²�

6DQWD�&UX]�0HWURSROLWDQ�
7UDQVLW�'LVWULFW�&(2�� 5���5����5����5��� 5���
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,QYHVWLJDWLRQ�
7KLV�,QYHVWLJDWLRQ�VHFWLRQ�LV�D�FRPSRVLWH�RI�ILYH�VHSDUDWH�UHSRUW�IROORZ�XSV��(DFK�VHFWLRQ�
EHORZ��GHQRWHG�E\�LWV�UHVSHFWLYH�UHSRUW�WLWOH��FRQWDLQV�WKH�UHFRPPHQGDWLRQV�PDGH�LQ�WKH�
��������UHSRUWV��DQG�WKH�UHVSRQVHV�WR�WKRVH�UHFRPPHQGDWLRQV��7KH���������XSGDWHV�
DUH�WKHQ�SURYLGHG�IURP�HDFK�RI�WKH�UHVSRQGHQWV�DV�WR�ZKHWKHU�WKH\�GLG�WDNH�WKRVH�
DFWLRQV�DV�SOHGJHG��

�

5HSRUW�7LWOH���(YHU\�9RWH�&RXQWV��$�/RRN�DW�2XU�&RXQW\�(OHFWLRQV�'HSDUWPHQW�
7KH���������*UDQG�-XU\�FRQGXFWHG�D�WKRURXJK�H[DPLQDWLRQ�RI�RXU�&RXQW\�HOHFWLRQV�
SURFHGXUHV��7KH�LQTXLU\�UDQ�WKH�JDPXW�IURP�LQWHQVLYH�WUDLQLQJ�RI�VWDII�DQG�YROXQWHHUV��
HOHFWLRQ�SUHSDUDWLRQ��HTXLSPHQW�SURJUDPPLQJ��VHFXULW\��DQG�WHVWLQJ��YRWHU�UHJLVWUDWLRQ�
�LQFOXGLQJ�PLOLWDU\��RYHUVHDV��LQFUHDVLQJO\�SRSXODU�YRWH�E\�PDLO��DQG�HDUO\�YRWLQJ���
ORJLVWLFV�DQG�PRELOL]DWLRQ�IRU�HOHFWLRQ�GD\��DQG�WKH�FRPSOH[LWLHV�RI�YRWH�WDEXODWLRQ�DQG�
UHSRUWLQJ��,PSRUWDQW�SRVW�HOHFWLRQ�DFWLYLWLHV�VXFK�DV�SURYLVLRQDO�EDOORWV�UHYLHZ��UDQGRP�
SUHFLQFW�DXGLWV��DQG�WRXFKVFUHHQ�YRWH�DXGLWV�WKDW�IXUWKHU�HQVXUH�WKH�LQWHJULW\�RI�WKH�
HOHFWLRQ�UHVXOWV�ZHUH�H[SORUHG��7KH�*UDQG�-XU\�HQMR\HG�WKH�IXOO�FRRSHUDWLRQ�RI�WKH�
&RXQW\�(OHFWLRQV�'HSDUWPHQW�WKURXJKRXW�WKH�H[WHQVLYH�LQYHVWLJDWLRQ��DQG�FRPPHQGHG�
WKH�'HSDUWPHQW¶V�GLOLJHQFH��GHGLFDWLRQ��DQG�LPSUHVVLYH�SURIHVVLRQDOLVP��7KH�*UDQG�-XU\�
DOVR�FRPPHQGHG�WKH�(OHFWLRQ�'HSDUWPHQW¶V�ZHEVLWH�� �YRWHVFRXQW�FRP ���>��@��D�
FRPSUHKHQVLYH�DQG�YDOXDEOH�SXEOLF�UHVRXUFH��
7KH�UHSRUW�FRQFOXGHG�ZLWK�VHYHQ�ILQGLQJV�DQG�PDGH�WKUHH�UHFRPPHQGDWLRQV�WKDW�
UHTXLUHG�UHVSRQVHV�IURP�WKH�&RXQW\�&OHUN�DQG�WKH�&RXQW\�%RDUG�RI�6XSHUYLVRUV���
)RU�SXUSRVHV�RI�WKH�FXUUHQW�UHSRUW��WKH�*UDQG�-XU\�UHTXHVWHG�WKDW�ERWK�5HVSRQGHQWV�
GHPRQVWUDWH�WKDW�WKH�SURPLVHG�DFWLRQV�KDYH�QRZ�EHHQ�IXOO\�LPSOHPHQWHG²D�SDUWLFXODUO\�
WLPHO\�UHTXHVW�LQ�WKLV������HOHFWLRQ�\HDU��
5HFRPPHQGDWLRQV�PDGH�WR�WKH�6DQWD�&UX]�&RXQW\�&OHUN��

5�� &RQWLQXH�WR�EH�SURDFWLYH�LQ�HYDOXDWLQJ�YRWLQJ�V\VWHPV�WKDW�DUH�VDIH��
HIILFLHQW��DQG�DYDLODEOH��

7KH�&RXQW\�&OHUN�UHVSRQGHG�WR� �5� ��ZLWK�D�SOHGJH�RI�IXWXUH�LPSOHPHQWDWLRQ��
$V�QHZ�V\VWHPV�EHFRPH�DYDLODEOH��ZH�ZLOO�SDUWLFLSDWH�LQ�HYDOXDWLQJ�WKHP��
$IWHU������DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�9RWH�&HQWHU�PRGHO�LQ�D�IHZ�
FRXQWLHV�LQ�&DOLIRUQLD��6DQWD�&UX]�ZLOO�QHHG�WR�GHWHUPLQH�LI�ZH�ZDQW�WR�SXUVXH�
D�9RWH�&HQWHU�PRGHO�RU�WKH�FXUUHQW�SROOLQJ�SODFH�PRGHO��7KH�W\SH�RI�YRWLQJ�
PRGHO�ZLOO�LPSDFW�RXU�YRWLQJ�V\VWHP�QHHGV��:H�DQWLFLSDWH�SXWWLQJ�WRJHWKHU�D�
YRWHU�DGYLVRU\�JURXS�LQ������WR�DVVLVW�XV�DV�ZH�HYDOXDWH�RXU�RSWLRQV��

5�� 2QFH�86%�GULYHV�RU�RWKHU�HTXLSPHQW�KDYH�EHHQ�FRQQHFWHG�WR�WKH�&RXQW\�
QHWZRUN��GR�QRW�UHDWWDFK�WR�WKH�RIIOLQH�YRWH�FRXQWLQJ�V\VWHPV��
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7KH�&RXQW\�&OHUN¶V�UHVSRQVH�DIILUPHG�WKDW�WKLV�UHFRPPHQGDWLRQ�DOUHDG\�ZDV�
LPSOHPHQWHG�IRU�IXWXUH�XVH��

:H�KDYH�SXUFKDVHG�DGGLWLRQDO�86%�GULYHV�DQG�QRZ�KDYH�SURFHGXUHV�LQ�
SODFH�WR�XVH�D�86%�GULYH�RQO\�RQFH�ZKHQ�WDNLQJ�GDWD�IURP�RXU�YRWH�
FRXQWLQJ�V\VWHP�DQG�ORDGLQJ�LW�RQWR�WKH�FRXQW\�QHWZRUN��

5HFRPPHQGDWLRQ�PDGH�WR�WKH�6DQWD�&UX]�&RXQW\�%RDUG�RI�6XSHUYLVRUV��

5�� ,GHQWLI\�DQG�EXGJHW�UHTXLVLWH�IXQGV�IRU�UHSODFHPHQW�RI�RXWGDWHG�HOHFWLRQ�
HTXLSPHQW�RQFH�LW�KDV�EHHQ�FHUWLILHG�� �VWDWH�FHUWLILHG��IHGHUDOO\�TXDOLILHG����

7KH�%RDUG�RI�6XSHUYLVRUV�UHVSRQGHG�WR� �5� ��ZLWK�D�SOHGJH�RI�IXWXUH�LPSOHPHQWDWLRQ��
DGGLQJ�³7KH�%RDUG�XQGHUVWDQGV�WKH�QHHG�IRU�HOHFWLRQ�HTXLSPHQW�XSJUDGHV�´�

�����6WDWXV�8SGDWH��:HUH�FRPPLWPHQWV�IXOILOOHG"�
,Q�2FWREHU�������WKH�&RXQW\�&OHUN¶V�2IILFH�YLVLWHG�WKH�*UDQG�-XU\�WR�H[SODLQ�WKH�QHZ�
YRWLQJ�V\VWHP�RSHUDWLRQ�DQG�GLVFXVV�YDULRXV�DVSHFWV�RI�WKH�HOHFWLRQ�F\FOH���D�
SUHVHQWDWLRQ�VLPLODU�WR�VHYHUDO�RIIHUHG�WR�WKH�SXEOLF�DW�ODUJH�WR�DFTXDLQW�WKHP�ZLWK�WKH�
QHZ�V\VWHP���
0RUH�UHFHQWO\��DQVZHULQJ�WKH�*UDQG�-XU\¶V�UHTXHVW�IRU�D������VWDWXV�XSGDWH��
5HVSRQGHQWV�SURYLGHG�WKH�IROORZLQJ�DGGLWLRQDO�LQIRUPDWLRQ�RQ�LPSURYHPHQWV�WR�6DQWD�
&UX]�&RXQW\�HOHFWLRQ�HTXLSPHQW�DQG�SURFHGXUHV��

Ɣ 7ZR�IHGHUDOO\�TXDOLILHG�DQG�VWDWH�FHUWLILHG�V\VWHPV�ZHUH�RIIHUHG�WR�WKH�&RXQW\�E\�
WKH�&DOLIRUQLD�6HFUHWDU\�RI�6WDWH� �>��@���>��@�

Ɣ $�'HFLVLRQ�*URXS�ZDV�IRUPHG��FRQVLVWLQJ�RI�PHPEHUV�IURP�&RXQW\�&RXQVHO��
*HQHUDO�6HUYLFHV��DQG�9RWHU�$FFHVVLELOLW\�$GYLVRU\�&RPPLWWHH� �>��@�

Ɣ )RUPDWLRQ�RI�WKH�9RWHU�$GYLVRU\�*URXS��RULJLQDOO\�SODQQHG�IRU�������ZDV�GHOD\HG��
WKH�(OHFWLRQV�'HSDUWPHQW�SODQV�WR�DVVHPEOH�WKH�SURPLVHG�&LWL]HQ�$GYLVRU\�
*URXS�LQ������ �>��@�

Ɣ 2I�WKH�WZR�V\VWHPV�DSSURYHG�E\�WKH�6HFUHWDU\�RI�6WDWH��'RPLQLRQ�9RWLQJ�
6\VWHPV�ZDV�FKRVHQ��EDVHG�ODUJHO\�RQ�WKH�ORQJ�HVWDEOLVKHG�UHODWLRQVKLS�RI�WUXVW�
ZLWK�WKH�YHQGRU��>��@�

Ɣ $�6WDII�0HPR�ZULWWHQ�E\�WKH�&RXQW\�&OHUN��DQG�ZLWK�DSSURYDO�UHFRPPHQGHG�E\�
&RXQW\�$GPLQLVWUDWLYH�2IILFHU��ZDV�SUHVHQWHG�WR�WKH�%RDUG�RI�6XSHUYLVRUV�DW�D�
UHJXODU�SXEOLF�PHHWLQJ�RQ�-XQH���������� �>��@�

Ɣ -XQH����������0LQXWHV�LQGLFDWH�WKDW�WKH�%RDUG�RI�6XSHUYLVRUV�XQDQLPRXVO\�
DSSURYHG�WKH�YRWLQJ�V\VWHP�OHDVH�DJUHHPHQW� �>��@���>��@�

Ɣ 'HFLGLQJ�WR�RSW�RXW�RI�WKH�9RWH�&HQWHU�PRGHO��WKH�(OHFWLRQV�'HSDUWPHQW�LQVWHDG�
GHYHORSHG�D�K\EULG�PRGHO�RI�WUDGLWLRQDO�SROOLQJ�VLWHV�SOXV�WHQ�9RWHU�6HUYLFH�
FHQWHUV���WKH�K\EULG�V\VWHP�IXQFWLRQHG�VPRRWKO\�DQG�HIILFLHQWO\�LQ�WKH�0DUFK�
SULPDU\�HOHFWLRQ� �>��@�

Ɣ 6RPH�PRGLILFDWLRQV�DQG�UHILQHPHQWV�WR�WKLV�K\EULG�PRGHO�DUH�DQWLFLSDWHG�WR�
IXUWKHU�LPSURYH�HIILFLHQF\�DQG�DFFHVVLELOLW\�IRU�YRWHUV� �>��@�
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,Q�LWV�XSGDWH��WKH�&RXQW\�$GPLQLVWUDWLYH�2IILFH��UHVSRQGLQJ�RQ�EHKDOI�RI�WKH�%RDUG�RI�
6XSHUYLVRUV��VLPSO\�FRQILUPHG�WKDW�³1HZ�HOHFWLRQ�HTXLSPHQW�KDV�EHHQ�FHUWLILHG��OHDVHG��
DQG�GHSOR\HG�IRU�XVH�GXULQJ�WKH�0DUFK������3UHVLGHQWLDO�3ULPDU\�(OHFWLRQ´� �>��@��SURYLGLQJ�
D�OLQN�WR�WKH�(OHFWLRQV�'HSDUWPHQW�ZHEVLWH�³YRWHVFRXQW�FRP´�IRU�PRUH�LQIRUPDWLRQ� �>��@�

,Q�FRQFOXVLRQ��ZH�ILQG�WKDW�WKUHH�UHFRPPHQGDWLRQV�ZHUH�PDGH��DQG�WKUHH�UHVSRQVLYH�
FRPPLWPHQWV�ZHUH�IXOILOOHG��%DVHG�RQ�WKH�'HFLVLRQ�*URXS�HYDOXDWLRQ�RI�YRWLQJ�V\VWHP�
RSWLRQV��WKH�PHPR�DQG�SUHVHQWDWLRQ�E\�WKH�&RXQW\�&OHUN��DQG�WKH�&RXQW\�
$GPLQLVWUDWRU¶V�UHFRPPHQGDWLRQ��WKH�%RDUG�RI�6XSHUYLVRUV�DSSURYHG�WKH�QHZ�FRQWUDFW�
DQG�VHUYLFH�DJUHHPHQW�IRU�WKH�QHZ�YRWLQJ�V\VWHP��7KH�&RXQW\�&OHUN�FRPSOHWHG�DOO�
DFWLRQV�SURPLVHG�E\�LPPHGLDWHO\�FRUUHFWLQJ�D�86%�GULYH�VHFXULW\�YXOQHUDELOLW\��DQG�E\�
HYDOXDWLQJ�DYDLODEOH�YRWLQJ�V\VWHPV�DQG�HIILFLHQWO\�WUDQVLWLRQLQJ�WR�WKH�XSGDWHG�V\VWHP��
VXFFHVVIXOO\�LPSOHPHQWLQJ�LWV�XVH�LQ�WKH�&RXQW\ZLGH�SULPDU\�HOHFWLRQ�RI�0DUFK��������

�

��5HSRUW�7LWOH���$VVHVVLQJ�WKH�7KUHDW�RI�9LROHQFH�LQ�RXU�3XEOLF�6FKRROV�
7KH���������6DQWD�&UX]�&RXQW\�*UDQG�-XU\�LQYHVWLJDWHG�WKH�UHDGLQHVV�RI�RXU����SXEOLF�
VFKRRO�GLVWULFWV��WKH�&RXQW\¶V�DOWHUQDWLYH�HGXFDWLRQ�VLWHV��DQG�WKHLU�UHVSHFWLYH�ODZ�
HQIRUFHPHQW�DJHQFLHV�WR�UHVSRQG�HIIHFWLYHO\�WR�WKUHDWV�RI�WDUJHWHG�VFKRRO�YLROHQFH��
6WDWH�ODZ�UHTXLUHV�DOO�SXEOLF�VFKRRO�GLVWULFWV�DQG�FRXQW\�RIILFHV�RI�HGXFDWLRQ�WR�GHYHORS�D�
FRPSUHKHQVLYH�VFKRRO�VDIHW\�SODQ��

�����6WDWXV�8SGDWH��:HUH�&RPPLWPHQWV�)XOILOOHG"�
7KH�*UDQG�-XU\�UHSRUWV�DQG�UHVSRQVHV�RI�����������KDV�EHHQ�WKH�SULPDU\�VRXUFH�RI�
LQIRUPDWLRQ�XVHG�WR�H[DPLQH�ZKHWKHU�RU�QRW�WKH�UHVSHFWLYH�DJHQFLHV�IXOILOOHG�WKHLU�
FRPPLWPHQWV�WR�LPSOHPHQW�UHFRPPHQGHG�DFWLRQV� �>��@��,Q�DGGLWLRQ��D�6DQWD�&UX]�&RXQW\�
*UDQG�-XU\�UHSRUW�ZDV�LVVXHG�LQ������>��@��WR�UHYLHZ�DQG�FRQILUP�WKH�ILUVW�VWHS��WKH�
GHYHORSPHQW�DQG�GRFXPHQWDWLRQ�RI�D�FRPSUHKHQVLYH�&RXQW\ZLGH�WKUHDW�SODQ��µ7KH�
3ODQ¶���>��@��,Q�WKDW�UHSRUW��DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�3ODQ�DQG�WKH�WUDLQLQJ�ZDV�
SURYLGHG�E\�WKH�&RXQW\�2IILFH�RI�(GXFDWLRQ��&2(���7KH������LQYHVWLJDWLRQ�RQO\�ORRNHG�
DW�WKH�&2(�DQG�WKH�6DQWD�&UX]�&RXQW\�6KHULII¶V�2IILFH��&62�¶V�FRPSOLDQFH�ZLWK�WKHLU�
UHVSRQVHV�DQG�WKH�GHYHORSPHQW�RI�WKH�WKUHDW�DVVHVVPHQW�SODQ��,W�GLG�QRW�DQDO\]H�RU�
HYDOXDWH�WKH�DJHQFLHV¶�SODQV�RU�SUHSDUDWLRQV�IRU�SK\VLFDOO\�VHFXULQJ�VFKRRO�VLWHV�LQ�D�
WKUHDW�VLWXDWLRQ��7KLV�UHSRUW�WDNHV�WKDW�VWHS��
:H�UHYLHZHG�WKH�2IILFHV�RI�(GXFDWLRQ�ZHEVLWHV�IRU�SXEOLFO\�DYDLODEOH�LQIRUPDWLRQ�DQG�
GRFXPHQWDWLRQ��DQG�UHTXHVWHG�GRFXPHQWDWLRQ�IURP�WKH�ERDUGV�DQG�ODZ�HQIRUFHPHQW�
DJHQFLHV�WR�FRQILUP�DFWLRQV�WDNHQ�DV�RXWOLQHG�LQ�WKH�SODQV��7UDLQLQJ�PDWHULDOV�ZHUH�
UHYLHZHG�DV�ZHOO�DV�WUDLQLQJ�URVWHU�DWWHQGDQFH��$V�RQH�EHQFKPDUN�ZLWK�ZKLFK�WR�
FRPSDUH��WKH�VLPLODU�UHSRUW�PDGH�E\�WKH�6DQ�'LHJR�&RXQW\�*UDQG�-XU\�ZDV�UHYLHZHG�
IRU�EHVW�SUDFWLFHV�DQG�RSSRUWXQLWLHV�WR�IXUWKHU�LPSURYH��
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,Q�UHYLHZLQJ�WKH������UHSRUW�RI�WKH�6DQ�'LHJR�&RXQW\�*UDQG�-XU\�´6FKRRO�6DIHW\�LQ�6DQ�
'LHJR�&RXQW\���+RZ�3UHSDUHG�$UH�:H�IRU�$QRWKHU�$FWLYH�6FKRRO�6KRRWLQJ"´ �>��@��ZH�
H[WUDFW�WKHVH�NH\�UHIHUHQFHV�DQG�REVHUYDWLRQV��

Ɣ 7KH�1DYDO�3RVWJUDGXDWH�6FKRRO¶V�&HQWHU�IRU�+RPHODQG�'HIHQVH�DQG�6HFXULW\�
FUHDWHG�D�.����VFKRRO�VKRRWLQJ�LQ�$PHULFD�GDWDEDVH �>��@��WKDW�VKRZHG������KDG�WKH�
JUHDWHVW�QXPEHU�RI�LQFLGHQWV�VLQFH�������DQG�WKDW�&DOLIRUQLD�ZDV�RQH�RI�WKH�WRS�
WKUHH�VWDWHV�IRU�VFKRRO�VKRRWLQJV� �>��@�

Ɣ 6FKRRO�VDIHW\�LV�D�KLJKO\�FRPSOH[�LVVXH�WR�ZKLFK�WKHUH�LV�QR�XQLYHUVDO��
LQH[SHQVLYH�RU�IRROSURRI�VROXWLRQ��3URWHFWLQJ�FKLOGUHQ��WHDFKHUV�DQG�VWDII�
PHPEHUV�LQYROYHV�FRQVLGHULQJ�DQG�SODQQLQJ�IRU�VHYHUDO�GR]HQ�SRVVLEOH�FULVLV�
VFHQDULRV���DOWKRXJK�WKH�SUREDELOLW\�LV�ORZ�IRU�D�VFKRRO�VKRRWLQJ�WR�RFFXU��LW�LV�
LPSHUDWLYH�WKDW�RXU�VFKRROV�EH�UHDVRQDEO\�SUHSDUHG�IRU�WKH�SRVVLELOLW\�RI�VXFK�DQ�
HYHQW��

Ɣ $OO�6DQ�'LHJR�&RXQW\�VFKRROV�LQ�WKH�*UDQG�-XU\�VWXG\�FODLPHG�WR�KDYH�FRQGXFWHG�
RU�KDYH�VFKHGXOHG�GULOOV�ZLWKLQ�WKH�FXUUHQW�VFKRRO�\HDU�RQ�HPHUJHQF\�SURFHGXUHV�
GLUHFWHG�WRZDUGV�LQWUXGHUV�RQ�FDPSXV��EXW�QRW�VSHFLILFDOO\�DUPHG�DVVDLODQWV��

7KHVH�DUH�YHU\�FRQVLVWHQW�ZLWK�WKH�UHSRUWV�RI�WKH�6DQWD�&UX]�&RXQW\�*UDQG�-XU\��7KH�
1DYDO�3RVWJUDGXDWH�6FKRRO�VLWH�LQFOXGHV�DFFHVV�WR�WKHLU�QHZVOHWWHU�ZLWK�SHULRGLF�
XSGDWHV�RQ�QHZ�LQFLGHQWV��DQDO\VLV�RI�WUHQGV��KLVWRULFDO�FDVH�VWXGLHV��DQG�RWKHU�ILQGLQJV��
,Q�WKH�UHYLHZ�RI�&RXQW\�RI�6DQWD�&UX]�DQG�&LW\�RI�6DQWD�&UX]�HGXFDWLRQ�GHSDUWPHQW�
ZHEVLWHV��DQ�H[DPSOH�RI�D�YHU\�UREXVW�DFWLRQ�SODQ�DQG�LPSOHPHQWDWLRQ�ZDV�VHHQ�IURP�
WKH�&LW\�RI�6DQWD�&UX]�VFKRRO�VDIHW\�SODQ� �>��@��JRLQJ�ZHOO�EH\RQG�WKH�LQLWLDO��DOEHLW�ZHOO�
GRQH��&RXQW\ZLGH�SODQ� �>��@��$QQXDO�UHWUDLQLQJ�DQG�RWKHU�DFWLRQV�DUH�QRW�SXEOLFO\�SRVWHG�E\�
WKH�&RXQW\��DV�LV�FDOOHG�IRU�LQ�WKH�&LW\�RI�6DQWD�&UX]�SODQ��
,Q�-XQH������WKH�*UDQG�-XU\�SXEOLVKHG�D�IROORZ�XS�UHSRUW�RQ�WKH�&RXQW\ZLGH�SODQ� �>��@�
7KHLU�UHFRPPHQGDWLRQ�ZDV��

7KH�&2(�DQG�&62�VKRXOG�FRQWLQXH�WR�ZRUN�WRJHWKHU�WR�HQVXUH�WKDW�RXU�
VFKRROV�DQG�ODZ�HQIRUFHPHQW�DJHQFLHV�KDYH�XS�WR�GDWH�UHVRXUFHV�DQG�
WUDLQLQJ�LQ�WKUHDW�UHVSRQVH��DVVHVVPHQW��DQG�PDQDJHPHQW� �>��@�

2XU�FXUUHQW�UHSRUW�ILQGV�WKDW�LQGHHG��DV�WKH�UHVSRQVH�LQ������LQGLFDWHG��WKDW�IROORZ�XS�
KDV�RFFXUUHG��:H�VROLFLWHG�UHVSRQVHV�IURP�WKH�VFKRRO�DQG�SROLFH�DXWKRULWLHV�ZKR�KDG�
UHVSRQGHG�WR�WKH�LQLWLDO�UHSRUW��VHHNLQJ�SURRI�RI�WKHLU�IROORZ�WKURXJK���

Ɣ 7KH�VFKRRO�ERDUG�UHTXLUHPHQWV�ZHUH�WR�DVVXUH�D�WKRURXJK�SODQ�DQG�DVVRFLDWHG�
WUDLQLQJ�ZHUH�FRQGXFWHG��7KLV�ZDV�YHULILHG�WKURXJK�GRFXPHQWDWLRQ�UHFHLYHG�IURP�
WKH�&RXQW\�6XSHULQWHQGHQW¶V�2IILFH��)LJXUH���EHORZ�SURYLGHV�D�VXPPDU\��

Ɣ $GGLWLRQDO�HYLGHQFH�LQFOXGHG��
ż 0HHWLQJ�URVWHUV�DQG�FRQILUPDWLRQ�RI�PHQWDO�KHDOWK�WUDLQLQJ��DQ�H[FHUSW�RI�

WKH�VOLGH�GHFN�XVHG�LQ�WUDLQLQJ�LV�VKRZQ�LQ�)LJXUH���EHORZ��WKH�WUDLQLQJ�
VXPPDU\�LV�VKRZQ�LQ�)LJXUH���EHORZ��

ż 6FKRRO�WKUHDW�WRSLFV�RQ�UHJXODU�IDFXOW\�DJHQGDV��
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ż 5HYLHZV�FRQGXFWHG�LQ�SODQQLQJ�PHHWLQJV��
ż &URVV�GLVWULFW�6FKRRO�6DIHW\�3DUWQHUVKLS�PHHWLQJ�UHYLHZV��
ż &RPSUHKHQVLYH�VFKRRO�VDIHW\�SODQV�IURP�VFKRROV�DFURVV�WKH�&RXQW\�

�
)LJXUH�����2YHUYLHZ�RI�HYLGHQFH�SURYLGHG�E\�WKH�&RXQW\�6XSHULQWHQGHQW�RI�

6FKRROV¶�2IILFH��>��@�

�
)LJXUH�����([WUDFW�IURP�WKH�6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�3URWRFRO�7UDLQLQJ�

3DFNDJH�ZLWK�EDFNJURXQG�RQ�WUDLQLQJ�DQG�FRQILUPDWLRQ�RI�FRPPLWPHQW�WR�
*UDQG�-XU\�UHFRPPHQGDWLRQ�WR�GHYHORS�7KUHDW�$VVHVVPHQW�3ODQ�>��@�
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�
)LJXUH�����7UDLQLQJ�FRQGXFWHG�E\�WKH�&RXQW\�>��@�

,Q�DGGLWLRQ��RQVLWH�YLVLWV�FRQGXFWHG�E\�WKH�*UDQG�-XU\�YHULILHG�WKDW�WHDFKHUV�ZHUH�
WUDLQHG��DZDUH��DQG�SUHSDUHG�IRU�WKH�HYHQWXDOLW\�RI�D�WKUHDW��7KH�ODZ�HQIRUFHPHQW�
UHTXLUHPHQWV�ZHUH�WR�DVVXUH�DVVLJQPHQW�DQG�SDUWLFLSDWLRQ�E\�6FKRRO�5HVRXUFH�2IILFHUV�
�652V���7KLV�ZDV�YHULILHG�E\�GRFXPHQWDWLRQ�UHFHLYHG�IURP�WKH�UHVSHFWLYH�ODZ�
HQIRUFHPHQW�MXULVGLFWLRQV� �>��@�

7KH�*UDQG�-XU\�KDV�WKHUHIRUH�IRXQG�WKDW�WKH�&2(�DQG�&62�KDYH�KRQRUHG�WKHLU�
FRPPLWPHQWV�PDGH�LQ�WKH�RULJLQDO�UHSRUW��DQG�KDYH�PDGH�H[FHOOHQW�DQG�FRQWLQXHG�
HIIRUWV�WR�HQVXUH�VDIHW\�LQ�RXU�VFKRROV��

�

5HSRUW�7LWOH��3DMDUR�9DOOH\�8QLILHG�6FKRRO�'LVWULFW�%RQG�0HDVXUH�/�
,Q�������WKH�YRWHUV�RI�WKH�3DMDUR�9DOOH\�8QLILHG�6FKRRO�'LVWULFW��3986'��YRWHG�WR�SDVV�
0HDVXUH�/��D�ERQG�PHDVXUH�WKDW�DOORFDWHG������PLOOLRQ�WR�UHSDLU�DQG�XSJUDGH�WKH�
GLVWULFW¶V�FDPSXVHV��7KH���������*UDQG�-XU\�LQYHVWLJDWHG�ZKHWKHU�WKH�3986'¶V�
&LWL]HQV¶�2YHUVLJKW�&RPPLWWHH��&2&��ZDV�PHHWLQJ�LWV�PDQGDWH�IRU�ILQDQFLDO�RYHUVLJKW�RI�
ERQG�H[SHQGLWXUHV�DQG�LWV�UHVSRQVLELOLW\�WR�LQIRUP�WKH�SXEOLF�DERXW�WKH�H[SHQGLWXUH�RI�
ERQG�UHYHQXHV� �>��@��7KH���������*UDQG�-XU\�VRXJKW�WR�YHULI\�WKDW�WKH�&2&�KDV�EHHQ�
HIIHFWLYHO\�LQIRUPLQJ�WKH�SXEOLF��UHSRUWLQJ�WR�WKH�3986'�%RDUG��DQG�RYHUVHHLQJ�WKH�
SURMHFWV��

�����6WDWXV�8SGDWH��:HUH�&RPPLWPHQWV�)XOILOOHG"�

)LQGLQJV��
7KH�3986'�GLVDJUHHG�ZLWK�WKH�ILQGLQJV�RI�WKH�����������*UDQG�-XU\�UHSRUW�RQ����RI�
WKH����ILQGLQJV�SUHVHQWHG��3986'�SURYLGHG�GHWDLOHG�UHDVRQLQJ�IRU�WKHLU�GLVDJUHHPHQWV��
7KH�RQO\�ILQGLQJ�3986'�DJUHHG�ZLWK�ZDV������%RDUG�UHSRUWLQJ�PD\�EH�JUHDWO\�LPSURYHG�
RQFH�3986'¶V�QHZ�DFFRXQWLQJ�DQG�EXVLQHVV�VRIWZDUH�LV�LPSOHPHQWHG��3986'¶V�
UHVSRQVH�VWDWHG�WKDW�DV�RI�-XQH����������3986'�KDG�SXUFKDVHG�QHZ�ERQG�UHSRUWLQJ�
VRIWZDUH��,Q�$SULO�������WKH�QHZ�EXVLQHVV�VRIWZDUH�ZDV�IXOO\�LPSOHPHQWHG� �>��@�
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5HFRPPHQGDWLRQV��
7KH�3986'�FODLPHG�WKDW�PRVW�RI�WKH�UHFRPPHQGDWLRQV�KDG�DOUHDG\�EHHQ�LPSOHPHQWHG��
7KLV�ZDV�WKH�FDVH�IRU�UHFRPPHQGDWLRQV������DQG���DQG�����7KH\�DJUHHG�WKDW�ILQGLQJ���
UHTXLUHG�IXUWKHU�DQDO\VLV��DQG�DJUHHG�WR�WDNH�WKH�UHODWHG�UHFRPPHQGDWLRQV��5���5���WR�
WKH�%RDUG�RI�7UXVWHHV�IRU�IXUWKHU�DQDO\VLV���
5HFRPPHQGDWLRQ���VWDWHG��³7KH�'LVWULFW�VKRXOG�SURYLGH�WKH�7UXVWHHV�DQG�&2&�D�
FXPXODWLYH�TXDUWHUO\�FKDQJH�RUGHU�OLVW��LQFOXGLQJ�EXGJHW�LPSDFWV�E\�SURMHFW�DQG�E\�VLWH�´��
7KLV�5HFRPPHQGDWLRQ�KDV�EHHQ�UHVROYHG��7KH�3986'�FUHDWHG�WKH�SRVLWLRQ�RI�3XEOLF�
,QIRUPDWLRQ�2IILFHU��>��@��UHVSRQVLEOH�IRU�NHHSLQJ�WKH�%RDUG�RI�7UXVWHHV��&2&�DQG�RWKHU�
JURXSV�ZLWKLQ�WKH�3986'�DQG�FRPPXQLW\�DSSULVHG�RI�LPSRUWDQW�GHFLVLRQV�DQG�
LPSOHPHQWDWLRQ�WDNLQJ�SODFH�WKURXJKRXW�WKH�3986'���
5HFRPPHQGDWLRQ����VWDWHG��³7KH�'LVWULFW�VKRXOG�HQVXUH�LWV�DFFRXQWLQJ�VRIWZDUH�
VXSSRUWV�DQG�HQKDQFHV�LWV�HIIRUWV�LQ�PHHWLQJ�WKH�ILQDQFLDO�UHSRUWLQJ�UHTXLUHPHQWV�RI�WKH�
&DOLIRUQLD�(GXFDWLRQ�&RGH��WKH�&2&¶V�E\ODZV��DQG�&D/%2&¶V�EHVW�SUDFWLFHV�´�
7KLV�UHFRPPHQGDWLRQ�ZDV�UHVROYHG��3986'¶V�UHVSRQVH�VWDWHG�WKDW�DV�RI�-XQH����������
3986'�KDG�SXUFKDVHG�QHZ�ERQG�UHSRUWLQJ�VRIWZDUH��,Q�$SULO�������WKH�QHZ�EXVLQHVV�
VRIWZDUH�ZDV�IXOO\�LPSOHPHQWHG� �>��@�

7KH�3986'�GLVDJUHHG�ZLWK�UHFRPPHQGDWLRQ�5���ZKLFK�VWDWHG�WKDW�WKH�&2&�DQG�WKH�
7UXVWHHV�VKRXOG�PHHW�TXDUWHUO\�WR�GLVFXVV�UHFRPPHQGDWLRQV�IRU�UHGXFLQJ�FRVWV�LQ�
DFFRUGDQFH�ZLWK�&2&�E\ODZV�DQG�&DOLIRUQLD�(GXFDWLRQ�&RGH�VHFWLRQ�������E���7KH�
3986'�VDLG�WKLV�ZRXOG�QRW�EH�LPSOHPHQWHG�EHFDXVH�LW�LV�QRW�ZDUUDQWHG��
7KH�&DOLIRUQLD�/HDJXH�RI�%RQG�2YHUVLJKW�&RPPLWWHHV��&D/%2&��KDV�SXEOLVKHG�D�%HVW�
3UDFWLFHV�GRFXPHQW�RQ�6FKRRO�%RQG�2YHUVLJKW�&RPPLWWHH�2SHUDWLRQV�6WDQGDUGV� �>��@��
7KH�����������*UDQG�-XU\�QRZ�VHHV�WKDW�WKH�&2&�LQIRUPV�WKH�SXEOLF��UHSRUWV�WR�WKH�
3986'�%RDUG��DQG�RYHUVHHV�WKH�SURMHFW�DV�HYLGHQFHG�RQ�LWV�ZHEVLWH� �>��@��ZKLFK�VWDWHV�
�7KH�0HDVXUH�/�%RQG�&LWL]HQV�2YHUVLJKW�&RPPLWWHH��&2&��HQVXUHV�IXQGV�DUH�
DGHTXDWHO\�VSHQW��3OHDVH�YLVLW� �&LWL]HQV�2YHUVLJKW�&RPPLWWHH�:HEVLWH��IRU�LQIRUPDWLRQ�RQ�
PHHWLQJV��DJHQGDV��PLQXWHV��DQG�SUHVHQWDWLRQV���7KH�&2&�VKRXOG�UHYLHZ�WKH�&D/%2&�
VWDQGDUGV�LQ�RUGHU�WR�GHWHUPLQH�KRZ�WR�FRPSO\�DQG�LPSURYH�WKHLU�FRPPXQLFDWLRQV�IRU�
JRYHUQDQFH�DQG�FRPPXQLW\�FRPPXQLFDWLRQV��

�

5HSRUW�7LWOH��6KDUSHU�6ROXWLRQV���$�6WLFN\�6LWXDWLRQ�7KDW�:RQ¶W�*R�$ZD\�
,Q�WKH�*UDQG�-XU\¶V���������6\ULQJH�6HUYLFHV�3URJUDP��663��5HSRUW��WKH�%RDUG�RI�
6XSHUYLVRUV��%R6��ZDV�UHTXLUHG�WR�UHVSRQG�WR�UHFRPPHQGDWLRQV�5��5��E\�6HSWHPEHU�
����������DQG�+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ��+6$��ZDV�UHTXLUHG�WR�UHVSRQG�WR�
UHFRPPHQGDWLRQV�5��5���5��5��E\�$XJXVW�����������'XULQJ�WKH���������JUDQG�MXU\�
WHUP��WKHVH�WZR�DJHQFLHV�ZHUH�DVNHG�WR�SURYLGH�WKH�FXUUHQW�VWDWXV�RI�WKH�
UHFRPPHQGDWLRQV�WKH\�SURPLVHG�WR�LPSOHPHQW�RU�IXUWKHU�DQDO\]H� �>��@�
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7KH�JRDO�RI�WKLV�LPSOHPHQWDWLRQ�UHSRUW�LV�WR�GHWHUPLQH�LI�WKH�SOHGJHV�PDGH�LQ������E\�
WKH�+6$�DQG�%R6�KDYH�EHHQ�IXOILOOHG��7KH�*UDQG�-XU\�ZDV�HQFRXUDJHG�WR�VHH�WKDW�PDQ\�
RI�WKH�*UDQG�-XU\¶V���������663�UHSRUW¶V�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�ZHUH�LQFOXGHG�
LQ�WKH�+6$¶V�6\ULQJH�6HUYLFHV�3URJUDP�����������%LHQQLDO�5HSRUW �>��@��DQG�LQ�
VXEVHTXHQW�UHSRUWLQJ�WR�WKH�%R6��VHH�)LJXUH�����
�

�� �

� �
)LJXUH����3DJHV�IURP�+6$¶V�����������5HSRUW�WR�WKH�%RDUG�RI�6XSHUYLVRUV �>��@ �

��������6WDWXV�8SGDWH���:HUH�&RPPLWPHQWV�)XOILOOHG"�
+6$�DQG�%R6�FRPELQHG�WKHLU�XSGDWHG�UHVSRQVHV �>��@��WKURXJK�WKH�&RXQW\�$GPLQLVWUDWLYH�
2IILFH��&$2���PDNLQJ�LW�GLIILFXOW�WR�NQRZ�ZKR�JDYH�ZKDW�LQSXW��%R6�VHHPV�WR�KDYH�JLYHQ�
GLUHFW�XSGDWHV�WR�HDFK�RI�WKHLU�VSHFLILF�UHFRPPHQGDWLRQV��KRZHYHU��LW�DSSHDUV�WKDW�WKH�
+6$�GLG�QRW�UHVSRQG�WR�HDFK�VSHFLILF�UHFRPPHQGDWLRQ��UDWKHU��WKH\�SURYLGHG�WKH�
XSGDWHV�YLD�GRFXPHQWV�ZKLFK�LQFOXGHG�LQIRUPDWLRQ�IURP�FLW\�DQG�FRXQW\�
FRPPXQLFDWLRQV��UHSRUWV��DQG�%R6�PHHWLQJ�DJHQGD�VXEPLWWDOV��0XOWLSOH�DWWHPSWV�WR�
FODULI\�ZKLFK�UHVSRQVHV�ZHUH�IURP�%R6��+6$��RU�IURP�ERWK�DJHQFLHV��ZHUH�
XQVXFFHVVIXO��
7KHVH�DUH�WKHLU�UHVSRQVHV�WKHQ�YHUVXV�QRZ���

5�� 7KH�663�$GYLVRU\�*URXS�VKRXOG�LQFOXGH�PHPEHUV�RI�WKH�JHQHUDO�SXEOLF��
LQFOXGLQJ�DW�OHDVW�RQH�UHKDELOLWDWHG�LQMHFWLRQ�GUXJ�XVHU��

��������UHVSRQVH��
+6$ ����+DV�QRW�EHHQ�LPSOHPHQWHG�EXW�ZLOO�EH�LPSOHPHQWHG�LQ�WKH�IXWXUH� �
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��������XSGDWHG�UHVSRQVH���
%R6���2Q�-XQH�����������WKH�%R6�GLUHFWHG�WKH�+6$�WR�UHWXUQ�RQ�6HSWHPEHU�����
�����ZLWK�DQ�RUGLQDQFH�WR�FKDQJH�WKH�663�$GYLVRU\�*URXS�WR�D�VHYHQ�PHPEHU�
663�$GYLVRU\�&RPPLVVLRQ��,Q�2FWREHU�RI������WKH�%R6�DGGHG�FKDSWHU�������WR�
WKH�6DQWD�&UX]�&RXQW\�FRGH�UHODWLQJ�WR�WKH�FUHDWLRQ�RI�WKH�663�$GYLVRU\�
FRPPLVVLRQ��DOORZLQJ�HDFK�FRXQW\�VXSHUYLVRU�WR�QRPLQDWH�RQH�SHUVRQ�IURP�WKHLU�
GLVWULFW��DQG�WZR�DGGLWLRQDO�PHPEHUV�WR�EH�DW�ODUJH�DSSRLQWPHQWV�GHVLJQDWHG�E\�
WKH�GLUHFWRU�RI�WKH�+6$��>��@�

7KH�*UDQG�-XU\�KDV�QRW�EHHQ�DEOH�WR�FRQILUP�LI�DQ\�PHPEHUV�RI�WKH�JHQHUDO�SXEOLF�RU�
UHKDELOLWDWHG�LQMHFWLRQ�GUXJ�XVHUV�KDYH�EHHQ�QDPHG��RU�DSSRLQWHG��WR�WKLV�FRPPLVVLRQ��

5�� 7KH�663�VKRXOG�KROG�SXEOLF�PHHWLQJV�RU�IRUXPV�WR�HQFRXUDJH�GLDORJ�DQG�
DGGUHVV�FRPPXQLW\�FRQFHUQV�

��������UHVSRQVH���
+6$ ����+DV�QRW�EHHQ�LPSOHPHQWHG��EXW�ZLOO�EH�LPSOHPHQWHG�LQ�WKH�IXWXUH�

��������XSGDWHG�UHVSRQVH��
%R6���2Q�'HFHPEHU����������WKH�%R6�GLUHFWHG�WKDW�+6$�KROG�UHJXODU�PHHWLQJV�
ZLWK�WKH�*UDQW�3DUN�QHLJKERUV�WR�SURYLGH�DQ�RSSRUWXQLW\�WR�H[FKDQJH�LGHDV��
ZKLFK�FRXOG�LQFOXGH�WKH�+XPDQ�6HUYLFHV�'HSDUWPHQW�DQG�RWKHU�DIIHFWHG�
DJHQFLHV��>��@�

5�� ZDV�QRW�IROORZHG�XS�RQ��DV�+6$¶V�UHVSRQVH�ZDV� �:LOO�QRW�EH�LPSOHPHQWHG ���

5�� 7KH�%R6�VKRXOG�DOORFDWH�IXQGV�IRU�D�SHUPDQHQW�EXGJHW�IRU�WKH�663�WR�
IXQFWLRQ�DV�PDQGDWHG�SHU�663�3ROLF\�DQG�3URFHGXUHV��

��������UHVSRQVH���
%R6����5HTXLUHV�IXUWKHU�DQDO\VLV�

��������XSGDWHG�UHVSRQVH���
%R6����+DV�EHHQ�LPSOHPHQWHG �>��@�

1RWHV��7KH�%R6�IHOW�LW�ZDV�QHFHVVDU\�WR�HYDOXDWH�IXQGLQJ�RSSRUWXQLWLHV�EHIRUH�
FRPPLWWLQJ�LQ�������%\�)HEUXDU\�������663�ZDV�UH�RUJDQL]HG�XQGHU�WKH�&RPPXQLFDEOH�
'LVHDVHV�8QLW�RI�WKH�3XEOLF�+HDOWK�'LYLVLRQ��3+'��ZKLFK�DOORZHG�D�QHZ�VWDIILQJ�
VWUXFWXUH�IRU�663��>��@��,W�FRQWLQXHV�WR�H[SORUH�ZD\V�WR�DFFHVV�DQG�XWLOL]H�VWDWH�IXQGV�
DOORFDWHG�WR�DGGUHVV�WKH�RSLRLG�FULVLV��

5�� 7KH�+6$�VKRXOG�GHYRWH�PRUH�WLPH�DQG�UHVRXUFHV�WR�FRPPXQLW\�RXWUHDFK�
WR�SURPRWH�UHKDELOLWDWLRQ�DQG�FRXQVHOOLQJ�RI�663�FOLHQWV��

��������UHVSRQVH���
+6$ ��DQG� �%R6����+DV�EHHQ�LPSOHPHQWHG�

��������XSGDWHG�UHVSRQVH��QRQH�SURYLGHG��+RZHYHU��LQ�WKH������ELHQQLDO�UHSRUW�+6$�
UHFRPPHQGHG�WKDW�663�EH�LQFRUSRUDWHG�LQWR�WKH�+RPHOHVV�3HUVRQV�+HDOWK�
3URMHFW�FOLQLFDO�ILHOG�VHUYLFHV� �>��@�

�
3XEOLVKHG�-XQH��������� 3DJH����RI����

170



�

5�� 7KH�+6$�VKRXOG�LPSOHPHQW�D�PRELOH�QHHGOH�H[FKDQJH�XQLW�WR�LQFUHDVH�
DFFHVV�WR�663�VHUYLFHV��

��������UHVSRQVHV���
+6$ ��DQG� �%R6����5HTXLUHV�IXUWKHU�DQDO\VLV�

��������XSGDWHG�UHVSRQVHV���
%R6����5HTXLUHV�IXUWKHU�DQDO\VLV �>��@�
+6$ ���2Q�����������SUHVHQWHG�WKHLU�ELHQQLDO�UHSRUW�WR�%R6�DQG �� �SUHVHQWHG�
UHFRPPHQGHG�DFWLRQV�IRU�%RDUG�GLUHFWLRQ�LQ�UHVSRQVH�WR�WKH�*UDQG�-XU\�UHSRUW��
,Q�DGGLWLRQ�WR�WKH�UHFRPPHQGDWLRQ�WKDW�663�EH�LQFRUSRUDWHG�LQWR�WKH�+RPHOHVV�
3HUVRQV�+HDOWK�3URMHFW��+6$�UHFRPPHQGHG�D�PRELOH�H[FKDQJH�XQLW�SURJUDP�WR�
UHDFK�RXW�WR�FOLHQWV�LQ�WKH�ILHOG� �>��@��663�ZLOO�UHWXUQ�WR�%R6�DW�D�ODWHU�GDWH�ZLWK�D�
SODQ�IRU�UHYLHZ���

5�� 7KH�+6$�VKRXOG�SRVW�KD]DUGRXV�ZDVWH�VLJQV�ZLWK�D�VLQJOH�FRQWDFW�QXPEHU�
IRU�DGYLFH�RU�UHSRUWLQJ��DYDLODEOH�������LQ�DUHDV�ZKHUH�V\ULQJHV�DUH�
FRPPRQO\�IRXQG��

��������UHVSRQVHV���
%R6��DQG� �+6$ ����5HTXLUHV�IXUWKHU�DQDO\VLV�

��������XSGDWHG�UHVSRQVHV���
%R6����5HTXLUHV�IXUWKHU�DQDO\VLV �>��@�
+6$ ���2Q����������WKH�%R6�GLUHFWHG�WKDW�WKH�+6$�FROODERUDWH�ZLWK�WKH�&DOLIRUQLD�
'HSDUWPHQW�RI�3XEOLF�+HDOWK��&'3+��WR�FRPSOHWH�D�VWXG\�RI�V\ULQJH�OLWWHU��+6$�WR�
UHWXUQ�ZLWK�D�SURSRVHG�SODQ�IRU�D�SRVVLEOH�SLORW�SURJUDP�WKDW�FRXOG�LQFOXGH�XVLQJ�
WKH�&RXQW\¶V�&LWL]HQ�&RQQHFW�PRELOH�DSS�WR�SURYLGH�LQIRUPDWLRQ�DERXW�DQG�
UHSRUWLQJ�V\ULQJHV��
)XUWKHU��+6$¶V�3+'�LV�ZRUNLQJ�ZLWK�WKH�&'3+�RIILFH�RI�$,'6�WR�HYDOXDWH�V\ULQJH�
GLVSRVDO�SUDFWLFHV�LQ�WKH�FRPPXQLW\��LQFOXGLQJ�ZKHUH�V\ULQJHV�DUH�PRVW�
FRPPRQO\�IRXQG��+6$�ZLOO�FRQWLQXH�WR�H[SORUH�ZD\V�WR�HGXFDWH�DQG�LQIRUP�WKH�
FRPPXQLW\��>��@�

5�� 7KH�+6$�VKRXOG�LQVWDOO�DQG�PDLQWDLQ�6KDUSV�FRQWDLQHUV�LQ�EDWKURRPV�LQ�
KLJK�QHHGOH�XVH�SXEOLF�DUHDV��

��������UHVSRQVHV���
+6$ ��DQG� �%R6����5HTXLUHV�IXUWKHU�DQDO\VLV�

��������XSGDWHG�UHVSRQVHV���
%R6����:LOO�QRW�EH�LPSOHPHQWHG �>��@�
+6$ ���$V�6KDUSV�FRQWDLQHUV�LQ�SXEOLF�EDWKURRPV�KDYH�EHHQ�YDQGDOL]HG��+6$�LV�
IRFXVLQJ�RQ�SODFHPHQW�RI�SXEOLF�NLRVNV�LQ�FRXQW\�	�FLW\�MXULVGLFWLRQV��2Q����������
%R6�GLUHFWHG�WKH�%RDUG�&KDLU�WR�ZULWH�D�OHWWHU�WR�ORFDO�MXULVGLFWLRQV�WR�ZRUN�ZLWK�
WKHP�WR�LQVWDOO�NLRVNV�DW�+6$�H[SHQVH��+6$�UHDFKHG�RXW�WR�DOO�ORFDO�MXULVGLFWLRQV�
LQ�WKH�&RXQW\�WR�RIIHU�WKH�LQVWDOODWLRQ�DQG�PDLQWHQDQFH�RI�SXEOLF�6KDUSV�
&RQWDLQHUV�DQG�FRQWLQXHV�WR�ZRUN�ZLWK�SDUWQHU�MXULVGLFWLRQV�WR�LGHQWLI\�VDIH�
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GLVSRVDO�VLWHV��$OVR��WKH�&LW\�RI�6DQWD�&UX]�IRUPDOO\�RIIHUHG�ZLOOLQJQHVV�WR�
FRRUGLQDWH�ZLWK�WKH�&RXQW\�IRU�SODFHPHQW�RI�IRXU�DGGLWLRQDO�GLVSRVDO�NLRVNV�LQ�WKH�
FLW\��>��@�

5�� 7KH�663�VKRXOG�FRRUGLQDWH�VSHFLILF�FOHDQ�XS�HYHQWV�WKURXJKRXW�WKH�
FRXQW\�RQ�D�UHJXODU�EDVLV�DQG�UHSRUW�VXFK�HIIRUWV�LQ�WKHLU�ELHQQLDO�DQG�
DQQXDO�UHSRUWV��

��������UHVSRQVHV���
+6$ ��DQG� �%R6����5HTXLUHV�IXUWKHU�DQDO\VLV�

��������XSGDWHG�UHVSRQVHV���
%R6����:LOO�QRW�EH�LPSOHPHQWHG �>��@�
+6$ ���7KH�+6$�LV�XVLQJ�PRGHOV�WKDW�LQFOXGH�PRUH�IUHTXHQW�FOHDQ�XS��SDUWQHULQJ�
ZLWK�WKH�&RXQW\�'HSDUWPHQW�RI�3XEOLF�:RUNV��+6$�SURYLGHV���������DQQXDOO\�WR�
6DYH�2XU�6KRUHV��'RZQWRZQ�6WUHHWV�7HDP��DQG�D�SULYDWH�YHQGRU�IRU�QHHGOH�
GLVSRVDO�DV�D�SDUW�RI�WKHVH�JURXSV¶�H[LVWLQJ�ZRUN��$OVR��+6$�KDV�D���������
FRQWUDFW�ZLWK�D�SULYDWH�YHQGRU�IRU�HQKDQFHG�V\ULQJH�FOHDQ�XS�IRFXVLQJ�RQ�WKH�
(PHOLQH�QHLJKERUKRRG��2QFH�WKH�UHVXOWV�RI�WKH�V\ULQJH�OLWWHU�VWXG\�DUH�DQDO\]HG�
�DV�GHVFULEHG�LQ�5����+6$�ZLOO�IRFXV�V\ULQJH�GLVSRVDO�UHVRXUFHV�WR�WKH�DUHDV�
ZKLFK�GDWD�VKRZV�DUH�PRVW�LPSDFWHG�E\�GLVFDUGHG�QHHGOHV��'LVSRVDO�FROOHFWLRQ�
GDWD�ZLOO�EH�LQFOXGHG�LQ�IXWXUH�ELHQQLDO�UHSRUWV� �>��@�

7KH�+6$�KDV�FRQWLQXHG�WR�LQFOXGH�WKH�*UDQG�-XU\
V��6KDUSHU�6ROXWLRQV��
UHFRPPHQGDWLRQV�LQ�LWV�PRQWKO\�SURJUHVV�UHSRUWV�WR�WKH�%R6���LQFOXGLQJ�DV�
UHFHQWO\�DV�'HFHPEHU�����������DV�RI�WKLV�ZULWLQJ���663�KDV�EHHQ�GLUHFWHG�WR�
UHWXUQ�WR�WKH�%R6�LQ�-XQH�RI������ZLWK�UHFRPPHQGDWLRQV�WR�LPSURYH�V\ULQJH�OLWWHU�
UHSRUWLQJ�DQG�UHVSRQVH� �>��@�

�

5HSRUW�7LWOH��6DQWD�&UX]�0HWURSROLWDQ�7UDQVLW�'LVWULFW���7KH�%XV�6WRSV�+HUH�
7KH�����������*UDQG�-XU\�LQYHVWLJDWLRQ�OHG�WR����ILQGLQJV�UHVXOWLQJ�LQ����VHSDUDWH�
UHFRPPHQGDWLRQV��5HVSRQVHV�ZHUH�UHTXLUHG�IURP�ERWK�WKH�0(752�%RDUG�RI�'LUHFWRUV�
�%RDUG��DQG�WKH�0(752�&KLHI�([HFXWLYH�2IILFHU��&(2���2YHUDOO��DQVZHUV�SURYLGHG�E\�
WKH�%RDUG�PDWFKHG�WKRVH�JLYHQ�E\�LWV�&(2��([SODQDWLRQV�ZHUH�UHTXLUHG�IRU�SDUWLDO�RU�IXOO�
GLVDJUHHPHQW�ZLWK�DQ\�ILQGLQJ��DQG�IRU�DOO�UHVSRQVHV�WR�WKH�UHFRPPHQGDWLRQV��2I�WKH����
UHFRPPHQGDWLRQV��0(752�KDG�VWDWHG�WKDW�IRXU�³UHTXLUHG�IXUWKHU�DQDO\VLV´��ZKLOH�RQH�
UHFRPPHQGDWLRQ�³KDV�QRW�EHHQ�LPSOHPHQWHG�EXW�ZLOO�EH�LPSOHPHQWHG�LQ�WKH�IXWXUH´���

�����6WDWXV�8SGDWH���:HUH�&RPPLWPHQWV�)XOILOOHG"�
,Q�1RYHPEHU�������WKH�0(752�&(2�SURYLGHG�XSGDWHV �>��@��WR�WKH������UHSRUW�UHVSRQVHV��
5�� 0(752�VKRXOG�FUHDWH�D�EXV�VWRS�VSRQVRUVKLS�SURJUDP�WKDW�XQGHUZULWHV�

FRQVWUXFWLRQ�RI�EXV�VWRSV�LQ�DFFRUGDQFH�ZLWK�0(752¶V�GHVLJQ�VWDQGDUGV��

�
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�����UHVSRQVHV���
%2$5'����:LOO�QRW�EH�LPSOHPHQWHG�
&(2����5HTXLUHV�IXUWKHU�DQDO\VLV�

�����XSGDWHG�UHVSRQVH� ���0(752�UHFHQWO\�KLUHG�D�0DUNHWLQJ��&RPPXQLFDWLRQV�DQG�
&XVWRPHU�6HUYLFH�'LUHFWRU�LQ�0D\�������7KH�QHZ�'LUHFWRU�KDV�EHHQ�WDVNHG�ZLWK�
WKLV�SURMHFW��7KH�QHZ�'LUHFWRU�SODQV�WR�FRPSOHWH�WKH�HYDOXDWLRQ�RI�SRWHQWLDO�EXV�
VWRSV�WKDW�PD\�EH�DWWUDFWLYH�ORFDWLRQV�IRU�VSRQVRUVKLS�RU�³DGRSWLRQ´�DV�SDUW�RI�D�
QHZ�RXWGRRU�DGYHUWLVLQJ�SURJUDP�SODQQHG�IRU�ODXQFK�LQ�������

5��� 0HWUR�VKRXOG�LPSURYH�FOHDQOLQHVV�DW�WUDQVLW�IDFLOLWLHV��
5��� 0HWUR�VKRXOG�LPSURYH�PDLQWHQDQFH�DW�WUDQVLW�IDFLOLWLHV��
�����UHVSRQVH���

&(2���UHTXLUHV�IXUWKHU�DQDO\VLV���
�����XSGDWHG�UHVSRQVH��0HWUR�KDV�PDGH�WKUHH�VLJQLILFDQW�DFFRPSOLVKPHQWV�UHODWLYH�WR�

WKHVH�UHFRPPHQGDWLRQV��
Ɣ ,Q�)<����WKH�0(752�%RDUG�DXWKRUL]HG�RQH�DGGLWLRQDO�&XVWRGLDO�6HUYLFH�

:RUNHU��
Ɣ ,Q�FRPSOLDQFH�ZLWK�WKH�)HGHUDO�7UDQVLW�$GPLQLVWUDWLRQ¶V�UHTXLUHPHQW�WKDW�DOO�

DJHQFLHV�UHFHLYLQJ�IHGHUDO�IXQGV�GHYHORS�D�7UDQVLW�$VVHW�0DQDJHPHQW�3ODQ��
0(752�PHW�WKH�IHGHUDO�GHDGOLQH�DQG�QRZ�KDV�D�SODQ�LQ�SODFH�WKDW�UHFRJQL]HV��

Ɣ DOO�DVVHWV�YDOXHG�DW���������RU�JUHDWHU�DQG�HVWDEOLVKHV�D�UHPDLQLQJ�OLIH�IRU�WKH�
DVVHW�DQG�D�3UHYHQWDWLYH�0DLQWHQDQFH�3URJUDP�IRU�WKH�SURSHU�PDLQWHQDQFH�
RI�WKH�DVVHWV��6XFK�D�SURJUDP�QRZ�KHOSV�0(752�UHJXODUO\�PDLQWDLQ�WKH�
DVVHWV��IDFLOLWDWLQJ�WKH�DVVHW�UHSODFHPHQW�SURJUDP�VHW�IRUWK�LQ�WKH�&DSLWDO�
,PSURYHPHQW�3ODQ��

Ɣ 2YHU�WKH�SDVW�\HDU�0(752�LQYHVWHG�RYHU���������DW�3DFLILF�6WDWLRQ�
UHPHGLDWLQJ�ZDWHU�GDPDJH�DQG�DWWHPSWLQJ�WR�PDNH�WKH�IDFLOLW\�ZDWHU�WLJKW��

5��� 0HWUR�VKRXOG�HVWDEOLVK�RYHUQLJKW�SDUNLQJ�DW�WKH�6FRWWV�9DOOH\�&DYDOOHUR�
7UDQVLW�&HQWHU�IRU�ULGHUV��

�����UHVSRQVH���
��&(2���5HTXLUHV�IXUWKHU�DQDO\VLV�

�����XSGDWHG�UHVSRQVH��0(752�KDV�SRVWHG�WKH�&DYDOOHUR�7UDQVLW�&HQWHU�ZLWK�VLJQV�
UHIOHFWLQJ�RYHUQLJKW�SDUNLQJ�E\�SHUPLW�RQO\��3DSHU�SHUPLWV�FDQ�EH�REWDLQHG�DW�WKH�
3DFLILF�6WDWLRQ�FXVWRPHU�VHUYLFH�ERRWK�DW�D�FRVW�RI����SHU�GD\��0(752�LV�DOVR�
LQYHVWLJDWLQJ�D�VPDUWSKRQH�DSSOLFDWLRQ�WKDW�FRXOG�HYHQWXDOO\�UHSODFH�WKH�SDSHU�
SHUPLWV��

5��� 0(752�VKRXOG�XVH�HDVLO\�FOHDQDEOH�PDWHULDOV�IRU�EXV�VHDWV ����
�����UHVSRQVH��

�&(2����+DV�QRW�EHHQ�LPSOHPHQWHG��ZLOO�EH�LPSOHPHQWHG�LQ�IXWXUH��
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�����XSGDWHG�UHVSRQVH� ���8SRQ�IXUWKHU�LQYHVWLJDWLRQ��0(752�GLVFRYHUHG�WKDW�WKH�
SUREOHP�KDV�QRWKLQJ�WR�GR�ZLWK�SDGGHG�VHDWV��6LQFH�WKH������*UDQG�-XU\�UHSRUW��
0(752�KDV�UHFHLYHG�ILYH�QHZ�*LOOLJ�EXVHV�DQG�ZLOO�UHFHLYH�IRXU�QHZ�]HUR�
HPLVVLRQV�3RUWHUUD�HOHFWULF�EXVHV�QH[W�\HDU��$OO�RI�WKHVH�EXVHV�KDYH�EHHQ�
VSHFLILHG�ZLWK�D�GLIIHUHQW�VHDW�LQVHUW�ZKLFK�KDV�DQ�LPSHUPHDEOH�YLQ\O�FRYHU��

7KH�FXUUHQW�*UDQG�-XU\�FRPPHQGV�WKH�0(752�&(2��VWDII��DQG�%RDUG�IRU�RQJRLQJ�
HIIRUWV�WR�LPSURYH�DQG�PRGHUQL]H�VHUYLFH�GHOLYHU\��%DVHG�RQ�RXU�UHYLHZ��0(752�KDV�
EHHQ�FRQVLVWHQW�LQ�IXOILOOLQJ�WKH�FRPPLWPHQWV�PDGH�LQ�UHVSRQVH�WR�WKH�*UDQG�-XU\�UHSRUW��
7KH�&(2¶V������6SULQJ�0HVVDJH�>��@��DIILUPV�0(752¶V�RQJRLQJ�FRPPLWPHQW�WR�
LPSURYLQJ�VHUYLFHV��
)XUWKHU��WKH�*UDQG�-XU\�FRPPHQGV�0(752�IRU�WKH�LPSOHPHQWDWLRQ�RI�VPDUWSKRQH�DSSV�
IRU�PRUH�HIILFLHQW�WLFNHWLQJ�DQG�WKH�DQWLFLSDWHG�6XPPHU������UROORXW�RI�$XWRPDWLF�
9HKLFOH�/RFDWLRQ��ZKLFK�ZLOO�GUDPDWLFDOO\�LPSURYH�ULGHU�H[SHULHQFH� �>���@��.XGRV�DOVR�IRU�
0(752¶V�H[FHOOHQW�DQG�FRPSUHKHQVLYH�³+HDGZD\V�%XV�5LGHU¶V�*XLGH�´ �>��@��DYDLODEOH�LQ�
(QJOLVK��6SDQLVK��/DUJH�3ULQW��DOVR�RQOLQH�DQG�YLD�&56��&DOLIRUQLD�5HOD\�6HUYLFH��IRU�
KHDULQJ�VSHHFK�DVVLVW��

&RQFOXVLRQ�
7KH���������6DQWD�&UX]�&RXQW\�*UDQG�-XU\�LQYHVWLJDWHG�ZKHWKHU�UHVSRQGHQWV�WR�WKH�
ILYH���������*UDQG�-XU\�UHSRUWV�H[DPLQHG�KDG�KRQRUHG�WKHLU�FRPPLWPHQWV��:H�IRXQG�
WKDW�JHQHUDOO\��RUJDQL]DWLRQV�IXOILOOHG�WKH�FRPPLWPHQWV�WKH\�PDGH�WR�WKH�SXEOLF��7R�NHHS�
WKH�SXEOLF�LQIRUPHG��DOO�RUJDQL]DWLRQV�VKRXOG�FUHDWH�DQG�VXVWDLQ�D�IRUPDO�UHFRUG�RI�WKH�
DFWLRQV�WKH\�WRRN�DQG�FRQWLQXH�WR�WDNH��

)LQGLQJV�
)�� 7KH�6DQWD�&UX]�&LW\�6FKRROV�&RPSUHKHQVLYH�6FKRRO�6DIHW\�3ODQV�SURYLGH�D�EHVW�

SUDFWLFH�DQG�LV�D�XVHIXO�UHVRXUFH�IRU�SDUHQWV�DQG�WKH�SXEOLF��
)�� 7KH�1DYDO�3RVWJUDGXDWH�6FKRRO¶V�&HQWHU�IRU�+RPHODQG�'HIHQVH�DQG�6HFXULW\�

SURYLGHV�DQ�H[FHOOHQW�UHVRXUFH�IRU�VFKRRO�DGPLQLVWUDWLRQ�ZLWK�LWV�.����VFKRRO�
VKRRWLQJ�GDWDEDVH��

)�� 7KH�3DMDUR�9DOOH\�8QLILHG�6FKRRO�'LVWULFW�FDQ�LPSURYH�LWV�RYHUVLJKW�DQG�
FRPPXQLFDWLRQV�E\�IROORZLQJ�WKH�7KH�&DOLIRUQLD�/HDJXH�RI�%RQG�2YHUVLJKW�
&RPPLWWHHV��&D/%2&��%HVW�3UDFWLFHV�GRFXPHQW�RQ�6FKRRO�%RQG�2YHUVLJKW�
&RPPLWWHH�2SHUDWLRQV�6WDQGDUGV��

5HFRPPHQGDWLRQV�
5�� 2IILFHV�RI�(GXFDWLRQ�WKURXJKRXW�WKH�&RXQW\�VKRXOG�SXEOLVK�WKHLU�FRPSUHKHQVLYH�

VFKRRO�VDIHW\�SODQV�DQG�LPSOHPHQWDWLRQ�RQ�WKHLU�ZHEVLWHV�IRU�WKH�EHQHILW�RI�
SDUHQWV�DQG�WKH�SXEOLF�E\�'HFHPEHU������������)���

�
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5�� 7KH�&RXQW\�2IILFH�RI�(GXFDWLRQ�VKRXOG�VXEVFULEH�WR�WKH�QHZVOHWWHU�RI�WKH�1DYDO�
3RVWJUDGXDWH�6FKRRO�IRU�SHULRGLF�XSGDWHV�RQ�QHZ�LQFLGHQWV��DQDO\VLV�RI�WUHQGV��
KLVWRULFDO�FDVH�VWXGLHV��DQG�RWKHU�ILQGLQJV���)���

5�� 7KH�3986'�VKRXOG�UHTXLUH�LWV�&LWL]HQV¶�2YHUVLJKW�&RPPLWWHH�WR�GHOLYHU�DQG�
SXEOLVK�UHJXODU�VWDWXV�XSGDWHV�DFFRUGLQJ�WR�WKH�7KH�&DOLIRUQLD�/HDJXH�RI�%RQG�
2YHUVLJKW�&RPPLWWHHV��&D/%2&��%HVW�3UDFWLFHV�GRFXPHQW�RQ�6FKRRO�%RQG�
2YHUVLJKW�&RPPLWWHH�2SHUDWLRQV�6WDQGDUGV���)���

5HTXLUHG�5HVSRQVHV�

5HVSRQGHQW� )LQGLQJV� 5HFRPPHQGDWLRQV� 5HVSRQG�:LWKLQ��
5HVSRQG�%\�

&RXQW\�
6XSHULQWHQGHQW�RI�

6FKRROV�
)���)�� 5���5�� ���'D\V�

$XJXVW����������

3DMDUR�9DOOH\�8QLILHG�
6FKRRO�'LVWULFW�%RDUG�

RI�7UXVWHHV�
)�� 5�� ���'D\V�

6HSWHPEHU����������

'HILQLWLRQV��
+XPDQ�6HUYLFHV�'HSDUWPHQW��+6'��� �$�FRXQW\�GHSDUWPHQW�WKDW�SURYLGHV�VDIHW\�
QHW�VHUYLFHV�WR�PHHW�WKH�EDVLF�QHHGV�RI�LQGLYLGXDOV�DQG�IDPLOLHV��HQVXUHV�WKH�
SURWHFWLRQ�RI�FKLOGUHQ��WKH�HOGHUO\��DQG�GHSHQGHQW�DGXOWV��DQG�SURYLGHV�MRE�VHDUFK�
DVVLVWDQFH�DQG�MRE�WUDLQLQJ�RSSRUWXQLWLHV�WR�KHOS�MRE�VHHNHUV�EHFRPH�
VHOI�VXIILFLHQW��

6RXUFHV�

5HIHUHQFHV�

6FRSH�
�� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\������������������5HSRUWV�DQG�5HVSRQVHV�

ZHESDJH��
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�'HSDUWPHQWV�*UDQG-XU\����������*UDQG-XU\5H
SRUWVDQG5HVSRQVHV�DVS[��

�� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\��0D\���������������������5HSRUW�³(YHU\�
9RWH�&RXQWV�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�(YHU\9
RWH&RXQWV�SGI��

�
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�� 6DQWD�&UX]�&RXQW\�&OHUN��$XJXVW�������5HVSRQVH�WR�*UDQG�-XU\�5HSRUW�³(YHU\�
9RWH�&RXQWV�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�(YHU\9
RWH&RXQWVB6&&&OHUNB5HVSRQVH�SGI��

�� 6DQWD�&UX]�&RXQW\�%RDUG�RI�6XSHUYLVRUV��$XJXVW����������5HVSRQVH�WR�*UDQG�
-XU\�5HSRUW�³(YHU\�9RWH�&RXQWV�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�(YHU\9
RWH&RXQWVB6&&%R6B5HVSRQVH�SGI�

�� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\��0D\���������������������5HSRUW�³6RTXHO�
8QLRQ�(OHPHQWDU\�6FKRRO�'LVWULFW�DQG�WKH�%URZQ�$FW�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�68(6
'DQG%URZQ$FW�SGI��

�� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\��-XQH���������������������5HSRUW�
³$VVHVVLQJ�WKH�7KUHDW�RI�9LROHQFH�LQ�RXU�3XEOLF�6FKRROV�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6FKRRO
7KUHDW$VVHVVPHQW�SGI��

�� 6DQWD�&UX]�&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV��$XJXVW����������5HVSRQVH�WR�
��������*UDQG�-XU\�5HSRUW�³$VVHVVLQJ�WKH�7KUHDW�RI�9LROHQFH�LQ�RXU�3XEOLF�
6FKRROV�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6FKRRO
7KUHDW$VVHVVPHQWB6XSHULQWHQGHQWB5HVSRQVH�SGI��

�� 6DQWD�&UX]�&RXQW\�6KHULII��$XJXVW����������5HVSRQVH�WR���������*UDQG�-XU\�
5HSRUW�³$VVHVVLQJ�WKH�7KUHDW�RI�9LROHQFH�LQ�RXU�3XEOLF�6FKRROV�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6FKRRO
7KUHDW$VVHVVPHQWB6KHULIIB5HVSRQVH�SGI��

�� &DSLWROD�&KLHI�RI�3ROLFH��-XO\�����������5HVSRQVH�WR���������*UDQG�-XU\�5HSRUW�
³$VVHVVLQJ�WKH�7KUHDW�RI�9LROHQFH�LQ�RXU�3XEOLF�6FKRROV�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6FKRRO
7KUHDW$VVHVVPHQWB&DSLWROD&R3B5HVSRQVH�SGI��

��� 6DQWD�&UX]�&KLHI�RI�3ROLFH��$XJXVW�����������5HVSRQVH�WR���������*UDQG�-XU\�
5HSRUW�³$VVHVVLQJ�WKH�7KUHDW�RI�9LROHQFH�LQ�RXU�3XEOLF�6FKRROV�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6FKRRO
7KUHDW$VVHVVPHQWB6DQWD&UX]&R3B5HVSRQVH�SGI��

��� 6FRWWV�9DOOH\�&KLHI�RI�3ROLFH��-XQH����������5HVSRQVH�WR���������*UDQG�-XU\�
5HSRUW�³$VVHVVLQJ�WKH�7KUHDW�RI�9LROHQFH�LQ�RXU�3XEOLF�6FKRROV�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6FKRRO
7KUHDW$VVHVVPHQWB6FRWWV9DOOH\&R3B5HVSRQVH�SGI��

��� :DWVRQYLOOH�&KLHI�RI�3ROLFH��-XO\�����������5HVSRQVH�WR���������*UDQG�-XU\�
5HSRUW�³$VVHVVLQJ�WKH�7KUHDW�RI�9LROHQFH�LQ�RXU�3XEOLF�6FKRROV�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6FKRRO
7KUHDW$VVHVVPHQWB:DWVRQYLOOH&R3B5HVSRQVH�SGI��
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��� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\��-XQH���������������������5HSRUW�³3DMDUR�
9DOOH\�8QLILHG�6FKRRO�'LVWULFW�%RQG�0HDVXUH�/�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�3986
'%RQG0HDVXUH/�SGI��

��� 3986'�%RDUG�RI�7UXVWHHV��-XQH�����������5HVSRQVH�WR�WKH���������*UDQG�-XU\�
5HSRUW�³3DMDUR�9DOOH\�8QLILHG�6FKRRO�'LVWULFW�%RQG�0HDVXUH�/�´ �
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�3986
'%RQG0HDVXUH/B%RDUGB5HVSRQVH�SGI��

��� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\��-XQH���������������������5HSRUW�³6KDUSHU�
6ROXWLRQV�±�$�6WLFN\�6LWXDWLRQ�7KDW�:RQ¶W�*R�$ZD\�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6KDUSH
U6ROXWLRQV�SGI��

��� 6DQWD�&UX]�&RXQW\�%RDUG�RI�6XSHUYLVRUV��$XJXVW�����������5HVSRQVH�WR�WKH�
��������*UDQG�-XU\�5HSRUW�³6KDUSHU�6ROXWLRQV��$�6WLFN\�6LWXDWLRQ�7KDW�:RQ¶W�*R�
$ZD\�´ �
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6KDUSH
U6ROXWLRQVB%R6B5HVSRQVH�SGI��

��� +HDOWK�6HUYLFHV�$JHQF\��$XJXVW�����������5HVSRQVH�WR�WKH���������*UDQG�-XU\�
5HSRUW�³6KDUSHU�6ROXWLRQV��$�6WLFN\�6LWXDWLRQ�7KDW�:RQ¶W�*R�$ZD\�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6KDUSH
U6ROXWLRQVB'LUHFWRU+6$B5HVSRQVH�SGI��

��� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\��-XQH���������������������5HSRUW�³-DLOV�LQ�
6DQWD�&UX]�&RXQW\�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�-DLOV,Q
6DQWD&UX]&RXQW\�SGI��

��� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\��-XQH���������������������5HSRUW�³6DQWD�
&UX]�0HWURSROLWDQ�7UDQVLW�'LVWULFW���7KH�%XV�6WRSV�+HUH�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6DQWD
&UX]0HWUR�SGI��

��� 6DQWD�&UX]�0HWURSROLWDQ�7UDQVLW�'LVWULFW�%RDUG�RI�'LUHFWRUV��$XJXVW�����������
5HVSRQVH�WR�WKH�����������5HSRUW�³6DQWD�&UX]�0HWURSROLWDQ�7UDQVLW�'LVWULFW���
7KH�%XV�6WRSV�+HUH�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6DQWD
&UX]0HWURB%RDUGB5HVSRQVH�SGI��

��� 6DQWD�&UX]�0HWURSROLWDQ�7UDQVLW�'LVWULFW�&(2��$XJXVW�����������5HVSRQVH�WR�WKH�
����������*UDQG�-XU\�5HSRUW�³6DQWD�&UX]�0HWURSROLWDQ�7UDQVLW�'LVWULFW���7KH�%XV�
6WRSV�+HUH�´�
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6DQWD
&UX]0HWURB&(2B5HVSRQVH�SGI��
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(YHU\�9RWH�&RXQWV�
��� 6DQWD�&UX]�&RXQW\�(OHFWLRQV�'HSDUWPHQW��������:HESDJH�IRU�³1HZ�9RWLQJ�

6\VWHP�´�
KWWSV���ZZZ�YRWHVFRXQW�FRP�+RPH�1HZYRWLQJV\VWHP�DVS[��

��� *UDQG�-XU\�FRUUHVSRQGHQFH�DQG�LQWHUYLHZV��
��� &DOLIRUQLD�6HFUHWDU\�RI�6WDWH��������:HESDJH�IRU�³2IILFH�RI�9RWLQJ�6\VWHPV�

7HFKQRORJ\�$VVHVVPHQW�´��
KWWSV���ZZZ�VRV�FD�JRY�HOHFWLRQV�RYVWD���

��� *UDQG�-XU\�LQWHUYLHZV��
��� *UDQG�-XU\�LQWHUYLHZV��
��� *UDQG�-XU\�LQWHUYLHZV��
��� 6DQWD�&UX]�&RXQW\�&OHUN��-XQH�����������6WDII�PHPR�³$SSURYH�/HDVH�

$JUHHPHQW�IRU�1HZ�9RWLQJ�6\VWHP�´�
KWWSV���VDQWDFUX]FRXQW\FD�LTP��FRP�&LWL]HQV�)LOH2SHQ�DVS["7\SH ��	,' ����
���

��� 6DQWD�&UX]�&RXQW\�%RDUG�RI�6XSHUYLVRUV��-XQH�����������5HJXODU�0HHWLQJ�
0LQXWHV��LWHP�����
KWWSV���VDQWDFUX]FRXQW\FD�LTP��FRP�&LWL]HQV�)LOH2SHQ�DVS["7\SH ��	,' ����
	,QOLQH 7UXH��

��� 6DQWD�&ODUD�&RXQW\�%RDUG�RI�6XSHUYLVRUV�UHFRUG�RI�XQDQLPRXV�DSSURYDO�RI�QHZ�
YRWLQJ�V\VWHP��
KWWSV���VDQWDFUX]FRXQW\FD�LTP��FRP�&LWL]HQV�'HWDLOB/HJL)LOH�DVS[")UDPH 	0HHW
LQJ,' ����	0HGLD3RVLWLRQ ��������	,' ����	&VV&ODVV �

��� *UDQG�-XU\�LQWHUYLHZV��
��� *UDQG�-XU\�LQWHUYLHZV��
��� 'RPLQLRQ�9RWLQJ�6\VWHPV��,QF��-XQH������������0$1$*('�6(59,&(6�

$*5((0(17�%<�$1'�%(7:((1�'20,1,21�927,1*�6<67(06��,1&��$1'�
6$17$�&58=�&2817<��&$���
KWWSV���VDQWDFUX]FRXQW\FD�LTP��FRP�&LWL]HQV�)LOH2SHQ�DVS["7\SH �	,' �������

��� 6DQWD�&UX]�&RXQW\�(OHFWLRQV�'HSDUWPHQW��������:HESDJH�IRU�³1HZ�9RWLQJ�
6\VWHP�´�
KWWSV���ZZZ�YRWHVFRXQW�FRP�+RPH�1HZYRWLQJV\VWHP�DVS[��

$VVHVVLQJ�WKH�7KUHDW�RI�9LROHQFH�LQ�RXU�3XEOLF�6FKRROV�
��� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\������������������5HSRUWV�DQG�5HVSRQVHV�

ZHESDJH��
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�'HSDUWPHQWV�*UDQG-XU\����������*UDQG-XU\5H
SRUWVDQG5HVSRQVHV�DVS[��
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��� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\��$SULO���������������������5HSRUW��7KUHDW�
$VVHVVPHQW�LQ�2XU�3XEOLF�6FKRROV���&RPPLWWHG�WR�.HHSLQJ�2XU�&KLOGUHQ�6DIH���
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6FKRRO
7KUHDW)ROORZ8S�SGI��

��� 6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ���6DQWD�&UX]�&RXQW\ZLGH�7KUHDW�
$VVHVVPHQW�3ODQ�5HYLVHG�'HFHPEHU���������
KWWS���ZZZ�VDQWDFUX]FRH�RUJ�ZS�FRQWHQW�XSORDGV���������7KUHDWB$VVHVVPHQWB3
URWRFROY��SGI��

��� 6DQ�'LHJR�&RXQW\�*UDQG�-XU\��0D\���������������������5HSRUW�³6FKRRO�6DIHW\�
LQ�6DQ�'LHJR�&RXQW\���+RZ�3UHSDUHG�$UH�:H�IRU�$QRWKHU�$FWLYH�6FKRRO�
6KRRWLQJ"´�
KWWSV���ZZZ�VDQGLHJRFRXQW\�JRY�FRQWHQW�GDP�VGF�JUDQGMXU\�UHSRUWV�����������V
FKRROVDIHW\UHSRUW�SGI��

��� &HQWHU�IRU�+RPHODQG�'HIHQVH�DQG�6HFXULW\��1DYDO�3RVWJUDGXDWH�6FKRRO��³.����
6FKRRO�6KRRWLQJ�'DWDEDVH´� �KWWSV���ZZZ�FKGV�XV�VVGE���

��� &DPSXV�6DIHW\�0DJD]LQH���Q�G����5HWULHYHG�IURP�
KWWSV���ZZZ�FDPSXVVDIHW\PDJD]LQH�FRP�VDIHW\�N����VFKRROVKRRWLQJ�VWDWLVWLFV�HY
HU\RQH�VKRXOG�NQRZ��

��� 6DQWD�&UX]�&LW\�&RPSUHKHQVLYH�6FKRRO�6DIHW\�3ODQV�ZHESDJH��
KWWS���VFFV�QHW�GHSDUWPHQWV�HGXFDWLRQDOBVHUYLFHV�VWXGHQWBVHUYLFHV�VFKRROBVDIHW\
BSODQV��

��� 6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ���6DQWD�&UX]�&RXQW\ZLGH�7KUHDW�
$VVHVVPHQW�3ODQ�5HYLVHG�'HFHPEHU���������
KWWS���ZZZ�VDQWDFUX]FRH�RUJ�ZS�FRQWHQW�XSORDGV���������7KUHDWB$VVHVVPHQWB3
URWRFROY��SGI��

��� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\��$SULO���������������������5HSRUW��7KUHDW�
$VVHVVPHQW�LQ�2XU�3XEOLF�6FKRROV���&RPPLWWHG�WR�.HHSLQJ�2XU�&KLOGUHQ�6DIH���
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6FKRRO
7KUHDW)ROORZ8S�SGI��

��� 6DQWD�&UX]�&RXQW\�&LYLO�*UDQG�-XU\��$SULO���������������������5HSRUW��7KUHDW�
$VVHVVPHQW�LQ�2XU�3XEOLF�6FKRROV���&RPPLWWHG�WR�.HHSLQJ�2XU�&KLOGUHQ�6DIH���
SDJH����
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�6FKRRO
7KUHDW)ROORZ8S�SGI�SDJH ���

��� 'U��)DULV�6DEEDK��&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV��6DQWD�&UX]�&RXQW\�2IILFH�
2I�(GXFDWLRQ��OHWWHU�WR�WKH�*UDQG�-XU\�2FWREHU����������

��� 6DQWD�&UX]�&RXQW\�2IILFH�RI�(GXFDWLRQ�7KUHDW�$VVHVVPHQW�3URWRFRO�7UDLQLQJ�
3DFNDJH��6FKRRO�6DIHW\�3DUWQHUVKLS�-DQXDU\����������SDJH����UHFHLYHG�E\�WKH�
*UDQG�-XU\�2FWREHU�������
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��� 'U��)DULV�6DEEDK��&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV��6DQWD�&UX]�&RXQW\�2IILFH�
2I�(GXFDWLRQ��OHWWHU�WR�WKH�*UDQG�-XU\�2FWREHU����������

��� 'RFXPHQWV�UHFHLYHG�E\�*UDQG�-XU\�GRFXPHQW�UHTXHVW��

3DMDUR�9DOOH\�8QLILHG�6FKRRO�'LVWULFW�%RQG�0HDVXUH�/�
��� 3986'�%RDUG�RI�7UXVWHHV��������5HVROXWLRQ�����������0D\�����

KWWS���SSV�SDMDUR�FD�VFKRROORRS�FRP�ILOH����������������������������������
���������������SGI��

��� 3986'�%RDUG�RI�7UXVWHHV��-XQH�����������5HVSRQVH�WR�WKH���������*UDQG�-XU\�
5HSRUW�³3DMDUR�9DOOH\�8QLILHG�6FKRRO�'LVWULFW�%RQG�0HDVXUH�/�´�SDJH������
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�3986
'%RQG0HDVXUH/B%RDUGB5HVSRQVH�SGI�SDJH ���

��� 3986'�%RDUG�RI�7UXVWHHV��-XQH�����������5HVSRQVH�WR�WKH���������*UDQG�-XU\�
5HSRUW�³3DMDUR�9DOOH\�8QLILHG�6FKRRO�'LVWULFW�%RQG�0HDVXUH�/�´�SDJH����
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�3986
'%RQG0HDVXUH/B%RDUGB5HVSRQVH�SGI�SDJH ���

��� 3986'�%RDUG�RI�7UXVWHHV��-XQH�����������5HVSRQVH�WR�WKH���������*UDQG�-XU\�
5HSRUW�³3DMDUR�9DOOH\�8QLILHG�6FKRRO�'LVWULFW�%RQG�0HDVXUH�/�´�SDJH����
KWWS���ZZZ�FR�VDQWD�FUX]�FD�XV�3RUWDOV���&RXQW\�*UDQG-XU\�*-����BILQDO�3986
'%RQG0HDVXUH/B%RDUGB5HVSRQVH�SGI�SDJH ���

��� &DOLIRUQLD�/HDJXH�RI�%RQG�2YHUVLJKW�&RPPLWWHHV��6HSWHPEHU�������³%HVW�
3UDFWLFHV�6FKRRO�%RQG�2YHUVLJKW�&RPPLWWHH�2SHUDWLRQV�6WDQGDUGV�´�
KWWS���SSV�SDMDUR�FD�VFKRROORRS�FRP�ILOH����������������������������������
��������������SGI�

��� 3DMDUR�9DOOH\�8QLILHG�6FKRRO�'LVWULFW��0HDVXUH�/�%RQG�&LWL]HQV¶�2YHUVLJKW�
&RPPLWWHH�:HESDJH��
KWWSV���SSV�SDMDUR�FD�VFKRROORRS�FRP�SI��FPV��YLHZBSDJH"G [	JURXSBLG �����
��������	YGLG L��J��STUQ�X�V��

6KDUSHU�6ROXWLRQV���$�6WLFN\�6LWXDWLRQ�7KDW�:RQ¶W�*R�$ZD\�
��� 6DQWD�&UX]�&RXQW\�$GPLQLVWUDWLYH�2IILFH������������(PDLO�5HVSRQVH�WR�*UDQG�

-XU\�5HTXHVW�IRU�'RFXPHQWV�� �
��� +HDOWK�6HUYLFHV�$JHQF\��3XEOLF�+HDOWK�'LYLVLRQ��������³6\ULQJH�6HUYLFHV�

3URJUDP�%LHQQLDO�5HSRUW�����������´�$FFHVVHG�0D\���������
KWWS���VDQWDFUX]FRXQW\FD�LTP��FRP�&LWL]HQV�'HWDLOB/HJL)LOH�DVS[",' ������

��� 6DQWD�&UX]�%RDUG�RI�6XSHUYLVRUV��'HFHPEHU�����������%RDUG�/HWWHU�VSHFLILF�WR�
+6$�UHSRUW��$FFHVVHG�0D\�����������
KWWS���VDQWDFUX]FRXQW\FD�LTP��FRP�&LWL]HQV�'HWDLOB/HJL)LOH�DVS[",' �����

��� 6DQWD�&UX]�&RXQW\�$GPLQLVWUDWLYH�2IILFH������������(PDLO�5HVSRQVH�WR�*UDQG�
-XU\�5HTXHVW�IRU�'RFXPHQWV�� �

�
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��� 6DQWD�&UX]�&RXQW\�$GPLQLVWUDWLYH�2IILFH������������(PDLO�5HVSRQVH�WR�*UDQG�
-XU\�5HTXHVW�IRU�'RFXPHQWV�� �

��� 6DQWD�&UX]�%RDUG�RI�6XSHUYLVRUV��'HFHPEHU�����������0HHWLQJ�0LQXWHV��S������
LWHP�����³&RQVLGHU�6\ULQJH�6HUYLFHV�3URJUDP�SROLF\«��´�
KWWS���VDQWDFUX]FRXQW\FD�LTP��FRP�&LWL]HQV�)LOH2SHQ�DVS["7\SH ��	,' ����	,
QOLQH 7UXH��
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Report Published June 19, 2020 Page 1 of 7 

 
 

The 2019–2020 Santa Cruz County Civil Grand Jury 

Requires that the 

County Superintendent of Schools 
Respond to the Findings and Recommendations 

Specified in the Report Titled 

Honoring Commitments to the Public 

Review of 2016–17 Grand Jury Report Responses 

by August 18, 2020 

 

 
 
When the response is complete, please 

1. Email the completed Response Packet as a file attachment to 
grandjury@scgrandjury.org, and 

2. Print and send a hard copy of the completed Response Packet to 
The Honorable Judge John Gallagher 
Santa Cruz Courthouse 
701 Ocean St. 
Santa Cruz, CA 95060  
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Honoring Commitments to the Public County Superintendent of Schools 

 
Response Required by August 18, 2020 Page 2 of 7 

Instructions for Respondents 

California law PC §933.05 (included below) requires the respondent to a Grand Jury 
report to comment on each finding and recommendation within a report. Explanations 
for disagreements and timeframes for further implementation or analysis must be 
provided. Please follow the format below when preparing the responses. 

Response Format 
1. For the Findings included in this Response Packet, select one of the following 

responses and provide the required additional information: 
a. AGREE with the Finding, or 
b. PARTIALLY DISAGREE with the Finding and specify the portion of the 

Finding that is disputed and include an explanation of the reasons 
therefor, or 

c. DISAGREE with the Finding and provide an explanation of the reasons 
therefor. 

2. For the Recommendations included in this Response Packet, select one of the 
following actions and provide the required additional information: 

a. HAS BEEN IMPLEMENTED, with a summary regarding the implemented 
action, or 

b. HAS NOT YET BEEN IMPLEMENTED BUT WILL BE IMPLEMENTED IN 

THE FUTURE, with a timeframe or expected date for implementation, or 
c. REQUIRES FURTHER ANALYSIS, with an explanation and the scope 

and parameters of an analysis or study, and a timeframe for that analysis 
or study; this timeframe shall not exceed six months from the date of 
publication of the grand jury report, or 

d. WILL NOT BE IMPLEMENTED because it is not warranted or is not 
reasonable, with an explanation therefor. 

 
If you have questions about this response form, please contact the Grand Jury by 
calling 831-454-2099 or by sending an email to grandjury@scgrandjury.org. 
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Honoring Commitments to the Public County Superintendent of Schools 

 
Response Required by August 18, 2020 Page 3 of 7 

Findings 

F1. The Santa Cruz City Schools Comprehensive School Safety Plans provide a best 
practice and is a useful resource for parents and the public. 

  X    AGREE 

       PARTIALLY DISAGREE – explain the disputed portion 
       DISAGREE – explain why 

Response explanation (required for a response other than Agree): 
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Honoring Commitments to the Public County Superintendent of Schools 

 
Response Required by August 18, 2020 Page 4 of 7 

F2. The Naval Postgraduate School’s Center for Homeland Defense and Security 
provides an excellent resource for school administration with its K-12 school 
shooting database. 

  X    AGREE 

       PARTIALLY DISAGREE – explain the disputed portion 
       DISAGREE – explain why 

Response explanation (required for a response other than Agree): 
 
  

187



Honoring Commitments to the Public County Superintendent of Schools 

 
Response Required by August 18, 2020 Page 5 of 7 

Recommendations 

R1. Offices of Education throughout the County should publish their comprehensive 
school safety plans and implementation on their websites for the benefit of 
parents and the public by December 31, 2020. (F1) 

       HAS BEEN IMPLEMENTED – summarize what has been done 

  X    HAS NOT BEEN IMPLEMENTED BUT WILL BE IMPLEMENTED IN THE 

FUTURE – summarize what will be done and the timeframe 
       REQUIRES FURTHER ANALYSIS – explain scope and timeframe  

(not to exceed six months) 
       WILL NOT BE IMPLEMENTED – explain why 

Response explanation, summary, and timeframe: 

Schools will publish the public portions of their school safety plans on their websites by 
December 31, 2020.  
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Honoring Commitments to the Public County Superintendent of Schools 

 
Response Required by August 18, 2020 Page 6 of 7 

R2. The County Office of Education should subscribe to the newsletter of the 
Naval Postgraduate School for periodic updates on new incidents, analysis of 
trends, historical case studies, and other findings. (F2) 

  X    HAS BEEN IMPLEMENTED – summarize what has been done 

       HAS NOT BEEN IMPLEMENTED BUT WILL BE IMPLEMENTED IN THE 

FUTURE – summarize what will be done and the timeframe 
       REQUIRES FURTHER ANALYSIS – explain scope and timeframe  

(not to exceed six months) 
       WILL NOT BE IMPLEMENTED – explain why 

Response explanation, summary, and timeframe: 

The County Superintendent of Schools signed up for the newsletter on July 11, 2020.  
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Honoring Commitments to the Public County Superintendent of Schools 

 
Response Required by August 18, 2020 Page 7 of 7 

Penal Code §933.05 
1. For Purposes of subdivision (b) of §933, as to each Grand Jury finding, the 

responding person or entity shall indicate one of the following: 
a. the respondent agrees with the finding, 
b. the respondent disagrees wholly or partially with the finding, in which case 

the response shall specify the portion of the finding that is disputed and 
shall include an explanation of the reasons therefor. 

2. For purpose of subdivision (b) of §933, as to each Grand Jury recommendation, 
the responding person shall report one of the following actions: 

a. the recommendation has been implemented, with a summary regarding the 
implemented action, 

b. the recommendation has not yet been implemented but will be implemented 
in the future, with a timeframe for implementation, 

c. the recommendation requires further analysis, with an explanation and the 
scope and parameters of an analysis or study, and a timeframe for the 
matter to be prepared for discussion by the officer or director of the agency 
or department being investigated or reviewed, including the governing body 
of the public agency when applicable. This timeframe shall not exceed six 
months from the date of the publication of the Grand Jury report, or 

d. the recommendation will not be implemented because it is not warranted or 
is not reasonable, with an explanation therefor. 

3. However, if a finding or recommendation of the Grand Jury addresses budgetary 
or personnel matters of a County department headed by an elected officer, both 
the department head and the Board of Supervisors shall respond if requested by 
the Grand Jury, but the response of the Board of Supervisors shall address only 
those budgetary or personnel matters over which it has some decision-making 
authority. The response of the elected department head shall address all aspects 
of the findings or recommendations affecting his or her department. 

4. A Grand Jury may request a subject person or entity to come before the Grand 
Jury for the purpose of reading and discussing the findings of the Grand Jury 
report that relates to that person or entity in order to verify the accuracy of the 
findings prior to their release. 

5. During an investigation, the Grand Jury shall meet with the subject of that 
investigation regarding that investigation unless the court, either on its own 
determination or upon request of the foreperson of the Grand Jury, determines 
that such a meeting would be detrimental. 

6. A Grand Jury shall provide to the affected agency a copy of the portion of the 
Grand Jury report relating to that person or entity two working days prior to its 
public release and after the approval of the presiding judge. No officer, agency, 

department, or governing body of a public agency shall disclose any 

contents of the report prior to the public release of the final report. 
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Ex. A 
 

FINDINGS OF FACT IN SUPPORT OF DENIAL OF THE MATERIAL REVISION FOR 

PACIFIC COLLEGIATE CHARTER SCHOOL 

BY THE SANTA CRUZ COUNTY OFFICE OF EDUCATION 

June 18, 2020  

I. INTRODUCTION  

On April 16, 2020, Pacific Collegiate Charter School (PCS) submitted a second request for a material revision 
to their charter application to the Santa Cruz County Office of Education (COE) seeking approval to add a 6th 
grade level to their 7-12th grade school. The first request for material revision of the Pacific Collegiate School 
(PCS) was received by the Santa Cruz County Office of Education on November 7, 2019, along with their 
Charter Renewal request. These requests were reviewed separately. A public hearing was held at the regular 
meeting of the Santa Cruz COE¶V boaUd on NoYembeU 21, 2019, ZheUein Whe BoaUd conVideUed Whe leYel of 
support for the material revision by parents, teachers, other employees, and community members. A decision 
was made at the Santa Cruz COE board meeting on December 17, 2019, to deny the material revision based 
on the staff report of findings and on responses to trustee questions.  Pacific Collegiate School resubmitted 
their request, and a public hearing was held on May 21, 2020, wherein the Board again considered the level of 
support for the material revision by parents, teachers, other employees and community members. The 
decision regarding the material revision was made at the board meeting on June 18, 2020. At this time, 
although the staff report recommended approval of the material revision, the board denied the request. This 
report details the factual findings of the Trustees in support of the denial of the material revision.  

II. APPLICABLE LAW  
 
According to Education Code 47607, a charter school is required to submit a material revision to its charter 
when seeking to make substantial changes to the program that was originally described in its charter petition. 
Any material revision to the provisions of a charter petition may be made only with the approval of the authority 
that granted the charter. Material revisions of charters are governed by the standards and criteria in Section 
47605, 47605.5, and 47606. In other words, the bases for a denial of a material revision are the same as those 
listed for general petition reviews. A charter authorizer may only deny a charter school material revision if it 
sets forth specific facts to support one, or more, of the following findings: 
  

1. The charter school presents an unsound educational program for the pupils to be enrolled in the 
charter school, as set forth in its charter, as amended by the material revision. 

2. The charter school is demonstrably unlikely to successfully implement the program set forth in the 
charter, as amended by the material revision. 

3. The charter, as amended by the material revision, does not contain an affirmation of each of the 
required conditions. 

4. The charter, as amended by the material revision, does not contain reasonably comprehensive or 
detailed descriptions of the fifteen elements required by the Education Code. 

5. The charter, as amended by the material revision, does not include a declaration whether or not the 
Charter School shall be deemed the exclusive public school employer of the employees of the charter 
school. 
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Additional Requirements: The material revision request should also discuss any impact on the authorizer, 
including the facilities to be utilized by the charter school, the manner in which administrative services will be 
provided, and potential civil liabilities for the authorizer. The revision should also include proposed start-up 
costs and a three year projected operational budget. 

III. SUMMARY OF FINDINGS AND BASIS FOR DENIAL 
 
The Santa Cruz County Board of Education focused on attempting to verify if the Material Revision complied 
with three critical components of the Education Code, as the request complied with all necessary procedural 
rules: 
 

1. The proposed changes were educationally sound (Ed. Code, § 47605, (b)(1).)  
2. The proposed changes are demonstrably likely to be successfully implemented (Ed. Code, § 47605, 

(b)(2).)  
3. The description of the changes is reasonably comprehensive (Ed. Code, § 47605, (b)(5).)  

At its June 18, 2020, meeting, the Board of Education found for denial based on (b)(1) (unsound educational 
program), by a vote of 5-2. Trustees concluded that adding a 6th grade to a secondary school of 7-12th grade 
students would create an educationally unsound program. Multiple trustees remarked that 6th graders are 
considered elementary students and should not be on the same campus as high school students. One trustee 
noted that 7th and 8th graders are not considered elementary students.  GIven the limited size of the PCS 
building and the condensed outdoor space, trustees were concerned that 11-year-old students would not be 
well served and that there was no practical way to segregate them from the high-school-aged students. 
Additionally, PCS does not have room for playground space that elementary or middle schools typically have.  
Board members stated that it was developmentally inappropriate for 6th grade students to be on a small 
campus with high school students, with little chance for separation, even given the specialized class schedule 
that PCS has developed.   

In addiWion, BoaUd membeUV had conceUnV aboXW Whe claim WhaW Whe ³doXble jXmp´ VWXdenWV e[peUience b\ 
attending a middle school as 6th graders and then entering PCS as 7th graders was detrimental to enrollment 
of underrepresented populations. The Material Revision cited research for the purpose of finding that multiple 
school transitions can be barriers to achieving racial and ethnic balance at a school.  County Board Trustees 
disagreed with the focus of the research, stating that the research was applicable to transitory students who  
experience multiple transitions within a school year, but that the research did not review the effects of a 
³doXble jXmp´ on non-transitory students. Additionally, one Trustee mentioned that there are still junior high 
VchoolV in Whe CoXnW\, and WhaW noW all VWXdenWV ZoXld e[peUience a ³doXble jXmp´ if Whe\ enUolled in PCS in 
the 7th grade. 

Finally, the Trustees commended the PCS administration and board of directors for their deepened 
commiWmenW Wo Whe Vchool¶V diYeUViW\ plan and Uecogni]ed WhaW giYen WheiU focXV WhiV paVW \eaU, PCS will be 
enrolling a more diverse 7th grade class for 2020-2021. The Trustees found that existing changes were 
promising, and that adding a 6th grade program is not, at this time, necessary to help increase diversity at the 
school.  

IV. CONCLUSION  

The Santa Cruz County Board of Education denied the material revision request pursuant to Education Code 
section 47605, subdivision (b)(1). This UeqXiUeV Whe BoaUd Wo make ³ZUiWWen facWXal findingV, Vpecific Wo Whe 
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particular petition, setting forth specific facts to VXppoUW one oU moUe´ gUoXndV foU den\ing Whe revision. This 
FindingV of FacW iV an accXUaWe deVcUipWion of Whe BoaUd of EdXcaWion¶V findingV Wo VXppoUW denial of PCS¶V 
Petition for Material Revision. 
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FRXQFLO��WKH�6XSHULQWHQGHQW�RU�GHVLJQHH�VKDOO�REWDLQ�WKH�VFKRRO�VLWH�FRXQFLO
V�DSSURYDO�RI�WKH�
UHTXHVW�EHIRUH�SUHVHQWLQJ�LW�WR�WKH�%RDUG��$V�DSSURSULDWH��RWKHU�FRXQFLOV�RU�DGYLVRU\�FRPPLWWHHV��
LQFOXGLQJ�ELOLQJXDO�DGYLVRU\�FRPPLWWHHV��VKDOO�EH�SURYLGHG�DGHTXDWH�RSSRUWXQLW\�WR�UHYLHZ�D�
SURSRVHG�ZDLYHU�UHTXHVW��DQG�WKH�UHTXHVW�VKDOO�LQFOXGH�D�ZULWWHQ�VXPPDU\�RI�DQ\�REMHFWLRQV�WR�
WKH�UHTXHVW�E\�WKH�FRXQFLOV�RU�DGYLVRU\�FRPPLWWHHV����(GXFDWLRQ�&RGH��������
�
�FI���������6FKRRO�3ODQV�6LWH�&RXQFLOV��
�FI���������&LWL]HQ�$GYLVRU\�&RPPLWWHHV��
�
�
�
,Q�DGGLWLRQ��WKH�6XSHULQWHQGHQW�RU�GHVLJQHH�VKDOO�FRQVXOW�ZLWK�WKH�H[FOXVLYH�UHSUHVHQWDWLYH�RI�
GLVWULFW�HPSOR\HHV�LQ�WKH�GHYHORSPHQW�RI�WKH�ZDLYHU�UHTXHVW��DQG�VKDOO�LQFOXGH�LQ�WKH�UHTXHVW�WKH�
H[FOXVLYH�UHSUHVHQWDWLYH
V�SRVLWLRQ�UHJDUGLQJ�WKH�ZDLYHU����(GXFDWLRQ�&RGH���������������
�
�FI�������������������%DUJDLQLQJ�8QLWV��
�
$�UHTXHVW�IRU�D�ZDLYHU�UHODWHG�WR�D�UHJLRQDO�RFFXSDWLRQDO�FHQWHU�RU�SURJUDP�RSHUDWHG�E\�D�MRLQW�
SRZHUV�DJHQF\�VKDOO�EH�VXEPLWWHG�DV�D�MRLQW�ZDLYHU�UHTXHVW�ZLWK�RWKHU�SDUWLFLSDWLQJ�VFKRRO�
GLVWULFWV�XSRQ�DSSURYDO�RI�D�XQDQLPRXV�YRWH�RI�WKH�JRYHUQLQJ�ERDUG�RI�WKH�MRLQW�SRZHUV�DJHQF\��
�(GXFDWLRQ�&RGH��������
�
�FI�����������5HJLRQDO�2FFXSDWLRQDO�&HQWHU�3URJUDP���
�
�
�
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7R�UHFHLYH�SXEOLF�WHVWLPRQ\�RQ�HDFK�SURSRVDO�IRU�D�ZDLYHU�UHTXHVW��WKH�%RDUG�VKDOO�KROG�D�
SURSHUO\�QRWLFHG�SXEOLF�KHDULQJ�GXULQJ�D�%RDUG�PHHWLQJ����(GXFDWLRQ�&RGH��������
�
7KH�QRWLFH��ZKLFK�VKDOO�VWDWH�WKH�WLPH��GDWH��ORFDWLRQ��DQG�VXEMHFW�RI�WKH�SXEOLF�KHDULQJ�DQG�LQYLWH�
SXEOLF�WHVWLPRQ\��PD\�EH�SULQWHG�LQ�D�QHZVSDSHU�RI�JHQHUDO�FLUFXODWLRQ�DQG�RU�SRVWHG�DW�HDFK�
VFKRRO�DQG�WKUHH�SXEOLF�SODFHV�LQ�WKH�GLVWULFW��
�
�FI���������0HHWLQJV�DQG�1RWLFHV��
�
,I�WKH�GLVWULFW�GHWHUPLQHV�WKDW�D�ZDLYHU�LV�QHHGHG�IRU�PRUH�WKDQ�RQH�\HDU��WKH�%RDUG�VKDOO�UHDSSO\�
WR�6%(��:KHQ�WKH�%RDUG�KDV�UHTXHVWHG�DQG�UHFHLYHG�WKH�VDPH�JHQHUDO�ZDLYHU�IURP�6%(�IRU�WZR�
FRQVHFXWLYH�\HDUV��WKH�%RDUG�GRHV�QRW�VXEVHTXHQWO\�QHHG�WR�UHDSSO\�DQQXDOO\�SURYLGHG�WKDW�WKH�
LQIRUPDWLRQ�FRQWDLQHG�RQ�WKH�UHTXHVW�UHPDLQV�FXUUHQW��H[FHSW�WKDW�WKH�GLVWULFW�VKDOO�DSSO\�
DQQXDOO\�IRU�WKH�UHQHZDO�RI�DQ\�ZDLYHU�UHJDUGLQJ�WHDFKHU�FUHGHQWLDOLQJ����(GXFDWLRQ�&RGH��������
�
/HJDO�5HIHUHQFH��
('8&$7,21�&2'(�
�������������*HQHUDO�ZDLYHU�DXWKRULW\�
�������$WWHQGDQFH�DW�FRPPXQLW\�FROOHJH�
��������&KDUWHU�VFKRRO�LQGHSHQGHQW�VWXG\�IXQGLQJ�
�������������6SHFLDO�HGXFDWLRQ�SURJUDPV�
�������6FKRRO�VLWH�FRXQFLOV�
�
0DQDJHPHQW�5HVRXUFHV��
:(%�6,7(6�
&DOLIRUQLD�'HSDUWPHQW�RI�(GXFDWLRQ��:DLYHU�2IILFH��KWWS���ZZZ�FGH�FD�JRY�UH�OU�ZU�
&RPPLVVLRQ�RQ�7HDFKHU�&UHGHQWLDOLQJ��KWWS���ZZZ�FWF�FD�JRY�
�
�
�
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%XVLQHVV�DQG�1RQLQVWUXFWLRQDO�2SHUDWLRQV �
$5��������D��
352&85(0(17�2)�7(&+12/2*,&$/�(48,30(17�
�
�
5DWKHU WKDQ VHHN FRPSHWLWLYH ELGV� WKH GLVWULFW PD\ XVH FRPSHWLWLYH QHJRWLDWLRQ ZKHQ LW PDNHV D� � � � � � � � � � � � � � �
ILQGLQJ WKDW D GLVWULFW SURFXUHPHQW LV IRU FRPSXWHUV� VRIWZDUH� WHOHFRPPXQLFDWLRQV HTXLSPHQW�� � � � � � � � � � �
PLFURZDYH HTXLSPHQW� RU RWKHU UHODWHG HOHFWURQLF HTXLSPHQW DQG DSSDUDWXV� &RPSHWLWLYH� � � � � � � � � �
QHJRWLDWLRQ VKDOO QRW EH XVHG WR FRQWUDFW IRU DQ\ SURGXFW WKDW LV DYDLODEOH LQ VXEVWDQWLDO TXDQWLWLHV� � � � � � � � � � � � � � � �
WR�WKH�JHQHUDO�SXEOLF����3XEOLF�&RQWUDFW�&RGH����������
�
�FI���������'LVWULFW�7HFKQRORJ\�3ODQ��
�FI���������)HGHUDO�*UDQW�)XQGV��
�FI���������%LGV��
�FI���������&RQWUDFWV��
�
:KHQHYHU WKH FRPSHWLWLYH QHJRWLDWLRQ SURFHVV LV GHWHUPLQHG WR EH DSSURSULDWH IRU VXFK� � � � � � � � � � � �
SURFXUHPHQWV��WKH�GLVWULFW�VKDOO�XVH�WKH�IROORZLQJ�SURFHGXUHV����3XEOLF�&RQWUDFW�&RGH����������
�
�� 7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO SUHSDUH D UHTXHVW IRU SURSRVDOV �5)3� WKDW VKDOO EH� � � � � � � � � � � � � �

VXEPLWWHG WR DQ DGHTXDWH QXPEHU RI TXDOLILHG VRXUFHV� DV GHWHUPLQHG E\ WKH GLVWULFW� WR� � � � � � � � � � � � � �
SHUPLW UHDVRQDEOH FRPSHWLWLRQ FRQVLVWHQW ZLWK WKH QDWXUH DQG UHTXLUHPHQW RI WKH� � � � � � � � � � �
SURFXUHPHQW��

�
�� 1RWLFH RI WKH 5)3 VKDOO EH SXEOLVKHG DW OHDVW WZLFH LQ D QHZVSDSHU RI JHQHUDO FLUFXODWLRQ�� � � � � � � � � � � � � � � �

DW�OHDVW����GD\V�EHIRUH�WKH�GDWH�IRU�UHFHLSW�RI�WKH�SURSRVDOV��
�
�� 7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO PDNH HYHU\ HIIRUW WR JHQHUDWH WKH PD[LPXP IHDVLEOH� � � � � � � � � � � � �

QXPEHU RI SURSRVDOV IURP TXDOLILHG VRXUFHV� DQG VKDOO PDNH D ILQGLQJ WR WKDW HIIHFW EHIRUH� � � � � � � � � � � � � � �
SURFHHGLQJ�WR�QHJRWLDWH�LI�RQO\�D�VLQJOH�UHVSRQVH�WR�WKH�5)3�LV�UHFHLYHG��

�
�� 7KH 5)3 VKDOO LGHQWLI\ DOO VLJQLILFDQW HYDOXDWLRQ IDFWRUV� LQFOXGLQJ SULFH� DQG WKHLU UHODWLYH� � � � � � � � � � � � �

LPSRUWDQFH��
�
�� 7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO SURYLGH UHDVRQDEOH SURFHGXUHV IRU WKH WHFKQLFDO� � � � � � � � � � �

HYDOXDWLRQ RI WKH 5)3V UHFHLYHG� WKH LGHQWLILFDWLRQ RI TXDOLILHG VRXUFHV� DQG WKH VHOHFWLRQ� � � � � � � � � � � � �
IRU�WKH�DZDUG�RI�WKH�FRQWUDFW��

�
�� 7KH *RYHUQLQJ %RDUG VKDOO DZDUG WKH FRQWUDFW WR WKH TXDOLILHG ELGGHU ZKRVH SURSRVDO� � � � � � � � � � � � �

PHHWV WKH HYDOXDWLRQ VWDQGDUGV DQG ZLOO EH PRVW DGYDQWDJHRXV WR WKH GLVWULFW� FRQVLGHULQJ� � � � � � � � � � � � �
SULFH�DQG�DOO�RWKHU�IDFWRUV��

�
�� ,I WKH %RDUG GRHV QRW DZDUG WKH FRQWUDFW WR WKH ELGGHU ZKRVH SURSRVDO FRQWDLQV WKH ORZHVW� � � � � � � � � � � � � � � �

SULFH� WKHQ WKH %RDUG VKDOO PDNH D ILQGLQJ VHWWLQJ IRUWK WKH EDVLV IRU WKH DZDUG WR DQRWKHU� � � � � � � � � � � � � � � � �
ELGGHU��
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�
�� 7KH�%RDUG��DW�LWV�GLVFUHWLRQ��PD\�UHMHFW�DOO�SURSRVDOV�DQG�UHTXHVW�QHZ�5)3V��
�
3URYLVLRQV LQ DQ\ FRQWUDFW FRQFHUQLQJ XWLOL]DWLRQ RI VPDOO EXVLQHVV HQWHUSULVHV WKDW DUH LQ� � � � � � � � � � � � �
DFFRUGDQFH ZLWK WKH 5)3 VKDOO QRW EH VXEMHFW WR QHJRWLDWLRQ ZLWK WKH VXFFHVVIXO SURSRVHU� �3XEOLF� � � � � � � � � � � � � � �
&RQWUDFW�&RGH����������
�
�
�
/HJDO�5HIHUHQFH��

38%/,&�&2175$&7�&2'(�
���������&RQWUDFWLQJ�E\�VFKRRO�GLVWULFWV��WHFKQRORJLFDO�HTXLSPHQW�
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%XVLQHVV�DQG�1RQLQVWUXFWLRQDO�2SHUDWLRQV �
%3������D��
(0(5*(1&,(6�$1'�',6$67(5�35(3$5('1(66�3/$1�
�
�
7KH *RYHUQLQJ %RDUG UHFRJQL]HV WKDW DOO GLVWULFW VWDII DQG VWXGHQWV PXVW EH SUHSDUHG WR UHVSRQG� � � � � � � � � � � � � � �
TXLFNO\ DQG UHVSRQVLEO\ WR HPHUJHQFLHV� GLVDVWHUV� DQG WKUHDWV RI GLVDVWHU� 7KH GLVWULFW VKDOO WDNH� � � � � � � � � � � � � �
DOO UHDVRQDEOH VWHSV WR SUHYHQW DQG�RU PLWLJDWH WKH LPSDFW RI D GLVDVWHU RQ GLVWULFW VWXGHQWV� VWDII�� � � � � � � � � � � � � � � �
DQG�VFKRROV��
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO GHYHORS DQG PDLQWDLQ D GLVDVWHU SUHSDUHGQHVV SODQ ZKLFK� � � � � � � � � � � � �
FRQWDLQV URXWLQH DQG HPHUJHQF\ GLVDVWHU SURFHGXUHV� LQFOXGLQJ� EXW QRW OLPLWHG WR� HDUWKTXDNH� � � � � � � � � � � �
HPHUJHQF\ SURFHGXUHV� DQG DGDSWDWLRQV IRU LQGLYLGXDOV ZLWK GLVDELOLWLHV LQ DFFRUGDQFH ZLWK WKH� � � � � � � � � � � �
$PHULFDQV ZLWK 'LVDELOLWLHV $FW� 6XFK SURFHGXUHV VKDOO EH LQFRUSRUDWHG LQWR WKH FRPSUHKHQVLYH� � � � � � � � � � � �
VFKRRO�VDIHW\�SODQ����(GXFDWLRQ�&RGH��������
�
�FI���������&RPSUHKHQVLYH�3ODQV��
�FI���������&RPSUHKHQVLYH�6DIHW\�3ODQ��
�FI�����������(DUWKTXDNH�(PHUJHQF\�3URFHGXUH�6\VWHP��
�
,Q GHYHORSLQJ WKH GLVDVWHU SUHSDUHGQHVV SODQ� WKH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO LQYROYH� � � � � � � � � � � �
GLVWULFW VWDII DW DOO OHYHOV� LQFOXGLQJ DGPLQLVWUDWRUV� GLVWULFW SROLFH RU VHFXULW\ RIILFHUV� IDFLOLWLHV� � � � � � � � � � � � �
PDQDJHUV� WUDQVSRUWDWLRQ PDQDJHUV� IRRG VHUYLFHV SHUVRQQHO� VFKRRO SV\FKRORJLVWV� FRXQVHORUV�� � � � � � � � �
VFKRRO QXUVHV� WHDFKHUV� FODVVLILHG HPSOR\HHV� DQG SXEOLF LQIRUPDWLRQ RIILFHUV� $V DSSURSULDWH�� � � � � � � � � � �
KH�VKH VKDOO DOVR FROODERUDWH ZLWK ODZ HQIRUFHPHQW� ILUH VDIHW\ RIILFLDOV� HPHUJHQF\ PHGLFDO� � � � � � � � � � � �
VHUYLFHV��KHDOWK�DQG�PHQWDO�KHDOWK�SURIHVVLRQDOV��SDUHQWV�JXDUGLDQV��DQG�VWXGHQWV��
�
�FI���������6FKRRO�3ODQV�6LWH�&RXQFLOV��
�FI���������&LWL]HQ�$GYLVRU\�&RPPLWWHHV��
�FI�����������'LVWULFW�3ROLFH�6HFXULW\�'HSDUWPHQW��
�
7KH SODQ VKDOO FRPSO\ ZLWK VWDWH�DSSURYHG 6WDQGDUGL]HG (PHUJHQF\ 0DQDJHPHQW 6\VWHP� � � � � � � � � �
�6(06� JXLGHOLQHV HVWDEOLVKHG IRU PXOWLSOH�MXULVGLFWLRQ RU PXOWLSOH�DJHQF\ RSHUDWLRQV DQG ZLWK� � � � � � � � � �
WKH�1DWLRQDO�,QFLGHQW�0DQDJHPHQW�6\VWHP��
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO SURYLGH WUDLQLQJ WR HPSOR\HHV UHJDUGLQJ WKHLU� � � � � � � � � � �
UHVSRQVLELOLWLHV� LQFOXGLQJ SHULRGLF GULOOV DQG H[HUFLVHV WR WHVW DQG UHILQH VWDII
V UHVSRQVLYHQHVV LQ� � � � � � � � � � � � �
WKH�HYHQW�RI�DQ�HPHUJHQF\��
�
�FI���������6WDII�'HYHORSPHQW��
�FI���������6WDII�'HYHORSPHQW��
�FI���������6WDII�'HYHORSPHQW��
�
7KH %RDUG VKDOO JUDQW WKH XVH RI VFKRRO EXLOGLQJV� JURXQGV� DQG HTXLSPHQW WR SXEOLF DJHQFLHV�� � � � � � � � � � � � � � �
LQFOXGLQJ WKH $PHULFDQ 5HG &URVV� IRU PDVV FDUH DQG ZHOIDUH VKHOWHUV GXULQJ GLVDVWHUV RU RWKHU� � � � � � � � � � � � � � �
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HPHUJHQFLHV DIIHFWLQJ WKH SXEOLF KHDOWK DQG ZHOIDUH� 7KH %RDUG VKDOO FRRSHUDWH ZLWK VXFK� � � � � � � � � � � � �
DJHQFLHV LQ IXUQLVKLQJ DQG PDLQWDLQLQJ ZKDWHYHU VHUYLFHV WKH GLVWULFW PD\ �GHHP QHFHVVDU\ WR� � � � � � � � � � � � �
PHHW�WKH�FRPPXQLW\
V�QHHGV����(GXFDWLRQ�&RGH��������
�
�FI���������8VH�RI�6FKRRO�)DFLOLWLHV��
�
'LVWULFW �HPSOR\HHV DUH FRQVLGHUHG GLVDVWHU VHUYLFH ZRUNHUV DQG DUH VXEMHFW WR GLVDVWHU VHUYLFH� � � � � � � � � � � � �
DFWLYLWLHV�DVVLJQHG�WR�WKHP����*RYHUQPHQW�&RGH�������
�
�FI�������������������������2DWK�RU�$IILUPDWLRQ��
�FI�������������������������'XWLHV�RI�3HUVRQQHO��
�
/HJDO�5HIHUHQFH��

('8&$7,21�&2'(�
�������)LUH�DODUPV�DQG�GULOOV�
�������'XW\�WR�HTXLS�VFKRRO�ZLWK�ILUVW�DLG�NLW�
�������������6FKRRO�VDIHW\�SODQV�
�������6DIHW\�GHYLFHV�
������2SHUDWLQJ�RYHUORDGHG�EXV�
�������������(PHUJHQF\�DYHUDJH�GDLO\�DWWHQGDQFH�LQ�FDVH�RI�GLVDVWHU�
������1DWXUDO�GLVDVWHU��PHDOV�IRU�KRPHOHVV�VWXGHQWV��UHLPEXUVHPHQW�
&,9,/�&2'(�
��������5HOHDVH�IURP�OLDELOLW\�IRU�GLVDVWHU�VHUYLFH�ZRUNHUV�DQG�VKHOWHUV�
*29(510(17�&2'(�
�����������3XEOLF�HPSOR\HHV�DV�GLVDVWHU�VHUYLFH�ZRUNHUV��RDWK�RU�DIILUPDWLRQ�
�����6WDQGDUGL]HG�HPHUJHQF\�PDQDJHPHQW�V\VWHP�
&$/,)251,$�&2167,787,21�
$UWLFOH�����6HFWLRQ����2DWK�RU�DIILUPDWLRQ�
&2'(�2)�5(*8/$7,216��7,7/(���
�����)LUH�GULOOV�
�����&LYLO�GHIHQVH�DQG�GLVDVWHU�SUHSDUHGQHVV�SODQV�
&2'(�2)�5(*8/$7,216��7,7/(����
�����������6WDQGDUGL]HG�HPHUJHQF\�PDQDJHPHQW�V\VWHP�
81,7('�67$7(6�&2'(��7,7/(����
������������$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�

�
�
�
0DQDJHPHQW�5HVRXUFHV����VHH�QH[W�SDJH��
�
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�
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(0(5*(1&,(6�$1'�',6$67(5�35(3$5('1(66�3/$1 ��%3������F���FRQWLQXHG��
�
0DQDJHPHQW�5HVRXUFHV��

&$/,)251,$�'(3$570(17�2)�('8&$7,21�38%/,&$7,216�
&ULVLV�5HVSRQVH�%R[��������
&$/,)251,$�*29(5125
6�2)),&(�2)�(0(5*(1&<�6(59,&(6�38%/,&$7,216�
$FWLYH�6KRRWHU�$ZDUHQHVV�*XLGDQFH���)HEUXDU\������
6WDWH�RI�&DOLIRUQLD�(PHUJHQF\�3ODQ��������
6FKRRO�(PHUJHQF\�5HVSRQVH���8VLQJ�6(06�DW�'LVWULFWV�DQG�6LWHV���-XQH������
)('(5$/�(0(5*(1&<�0$1$*(0(17�$*(1&<�38%/,&$7,216�
1DWLRQDO�,QFLGHQW�0DQDJHPHQW�6\VWHP����UG�HG���2FWREHU������
8�6��'(3$570(17�2)�('8&$7,21�38%/,&$7,216�
*XLGH�IRU�'HYHORSLQJ�+LJK�4XDOLW\�6FKRRO�(PHUJHQF\�2SHUDWLRQV�3ODQV��������
:(%�6,7(6�
&6%$���KWWS���ZZZ�FVED�RUJ�
$PHULFDQ�5HG�&URVV���KWWS���ZZZ�UHGFURVV�RUJ�
&DOLIRUQLD�$WWRUQH\�*HQHUDO
V�2IILFH���KWWSV���RDJ�FD�JRY�
&DOLIRUQLD�'HSDUWPHQW�RI�(GXFDWLRQ��&ULVLV�3UHSDUHGQHVV���KWWS���ZZZ�FGH�FD�JRY�OV�VV�FS�
&DOLIRUQLD�*RYHUQRU
V�2IILFH�RI�(PHUJHQF\�6HUYLFHV���KWWS���ZZZ�FDORHV�FD�JRY�
&DOLIRUQLD�6HLVPLF�6DIHW\�&RPPLVVLRQ���KWWS���ZZZ�VHLVPLF�FD�JRY�
&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ���KWWS���ZZZ�FGF�JRY�
)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\���KWWS���ZZZ�IHPD�JRY�
8�6��'HSDUWPHQW�RI�(GXFDWLRQ��(PHUJHQF\�3ODQQLQJ��
KWWS���ZZZ��HG�JRY�DGPLQV�OHDG�VDIHW\�FULVLVSODQQLQJ�KWPO�
8�6��'HSDUWPHQW�RI�+RPHODQG�6HFXULW\���KWWS���ZZZ�GKV�JRY�
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%XVLQHVV�DQG�1RQLQVWUXFWLRQDO�2SHUDWLRQV �
$5������D��
�
(0(5*(1&,(6�$1'�',6$67(5�35(3$5('1(66�3/$1�
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO HQVXUH WKDW GLVWULFW DQG�RU VFKRRO VLWH SODQV DGGUHVV� DW D� � � � � � � � � � � � � � �
PLQLPXP��WKH�IROORZLQJ�W\SHV�RI�HPHUJHQFLHV�DQG�GLVDVWHUV��
�
�� )LUH�RQ�RU�RII�VFKRRO�JURXQGV�ZKLFK�HQGDQJHUV�VWXGHQWV�DQG�VWDII�
�
�FI�����������)LUH�'ULOOV�DQG�)LUHV��
�
�� (DUWKTXDNH��IORRG��RU�RWKHU�QDWXUDO�GLVDVWHUV�
�
�FI�����������(DUWKTXDNH�(PHUJHQF\�3URFHGXUH�6\VWHP��
�
�� (QYLURQPHQWDO�KD]DUGV��VXFK�DV�OHDNDJHV�RU�VSLOOV�RI�KD]DUGRXV�PDWHULDOV�
�
�FI���������(QYLURQPHQWDO�6DIHW\��
�FI�����������,QWHJUDWHG�3HVW�0DQDJHPHQW��
�
�� $WWDFN�RU�GLVWXUEDQFH��RU�WKUHDW�RI�DWWDFN�RU�GLVWXUEDQFH��E\�DQ�LQGLYLGXDO�RU�JURXS�
�
�FI�����������'LVUXSWLRQV��
�FI�����������)LUHDUPV�RQ�6FKRRO�*URXQGV��
�FI�����������6WXGHQW�'LVWXUEDQFHV��
�
�� %RPE�WKUHDW�RU�DFWXDO�GHWRQDWLRQ�
�
�FI�����������%RPE�7KUHDWV��
�
�� %LRORJLFDO� UDGLRORJLFDO� FKHPLFDO� DQG RWKHU DFWLYLWLHV� RU KHLJKWHQHG ZDUQLQJ RI VXFK� � � � � � � � � � �

DFWLYLWLHV�
�
�� 0HGLFDO�HPHUJHQFLHV�DQG�TXDUDQWLQHV��VXFK�DV�D�SDQGHPLF�LQIOXHQ]D�RXWEUHDN�
�
�FI������������,QIHFWLRXV�'LVHDVHV��
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO HQVXUH WKDW WKH GLVWULFW
V SURFHGXUHV LQFOXGH VWUDWHJLHV DQG� � � � � � � � � � � � �
DFWLRQV IRU SUHYHQWLRQ�PLWLJDWLRQ� SUHSDUHGQHVV� UHVSRQVH� DQG UHFRYHU\� LQFOXGLQJ� EXW QRW� � � � � � � � � �
OLPLWHG�WR��WKH�IROORZLQJ��
�
�� 5HJXODU LQVSHFWLRQ RI VFKRRO IDFLOLWLHV DQG HTXLSPHQW� LGHQWLILFDWLRQ RI ULVNV� DQG� � � � � � � � � � �

LPSOHPHQWDWLRQ RI VWUDWHJLHV DQG PHDVXUHV WR LQFUHDVH WKH VDIHW\ DQG VHFXULW\ RI VFKRRO� � � � � � � � � � � � �
IDFLOLWLHV�
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�
�FI�����������'LVWULFW�3ROLFH�6HFXULW\�'HSDUWPHQW��
�FI���������&DPSXV�6HFXULW\��
�FI���������)DFLOLWLHV�,QVSHFWLRQ��
�FI���������5LVN�0DQDJHPHQW�,QVXUDQFH��
�
�� ,QVWUXFWLRQ�IRU�GLVWULFW�VWDII�DQG�VWXGHQWV�UHJDUGLQJ�HPHUJHQF\�SODQV��LQFOXGLQJ��
�

D� 7UDLQLQJ�RI�VWDII�LQ�ILUVW�DLG�DQG�FDUGLRSXOPRQDU\�UHVXVFLWDWLRQ�
�
E� 5HJXODU�SUDFWLFH�RI�HPHUJHQF\�SURFHGXUHV�E\�VWXGHQWV�DQG�VWDII�

�
�FI���������6WDII�'HYHORSPHQW��
�FI���������6WDII�'HYHORSPHQW��
�FI���������6WDII�'HYHORSPHQW��
�
�� 6SHFLILF GHWHUPLQDWLRQ RI UROHV DQG UHVSRQVLELOLWLHV RI VWDII GXULQJ D GLVDVWHU RU RWKHU� � � � � � � � � � � � �

HPHUJHQF\��LQFOXGLQJ�GHWHUPLQDWLRQ�RI��
�
D� 7KH DSSURSULDWH FKDLQ RI FRPPDQG DW WKH GLVWULFW DQG� LI FRPPXQLFDWLRQ EHWZHHQ� � � � � � � � � � � �

WKH�GLVWULFW�DQG�VLWH�LV�QRW�SRVVLEOH��DW�HDFK�VLWH�
�
E� ,QGLYLGXDOV�UHVSRQVLEOH�IRU�VSHFLILF�GXWLHV�
�
F� 'HVLJQDWLRQ RI WKH SULQFLSDO IRU WKH RYHUDOO FRQWURO DQG VXSHUYLVLRQ RI DFWLYLWLHV DW� � � � � � � � � � � � �

HDFK VFKRRO GXULQJ DQ �HPHUJHQF\� LQFOXGLQJ DXWKRUL]DWLRQ WR XVH KLV�KHU GLVFUHWLRQ� � � � � � � � � � �
LQ�VLWXDWLRQV�ZKLFK�GR�QRW�SHUPLW�H[HFXWLRQ�RI�SUHDUUDQJHG�SODQV�

�
G� ,GHQWLILFDWLRQ RI DW OHDVW RQH SHUVRQ DW HDFK VLWH ZKR KROGV D YDOLG FHUWLILFDWH LQ� � � � � � � � � � � � � � �

ILUVW�DLG�DQG�FDUGLRSXOPRQDU\�UHVXVFLWDWLRQ�
�
H� $VVLJQPHQW RI UHVSRQVLELOLW\ IRU LGHQWLILFDWLRQ RI LQMXUHG SHUVRQV DQG� � � � � � � � �

DGPLQLVWUDWLRQ�RI�ILUVW�DLG�
�
�� 3HUVRQDO�VDIHW\�DQG�VHFXULW\��LQFOXGLQJ��
�

D� ,GHQWLILFDWLRQ�RI�DUHDV�RI�UHVSRQVLELOLW\�IRU�WKH�VXSHUYLVLRQ�RI�VWXGHQWV�
�
E� 3URFHGXUHV IRU WKH HYDFXDWLRQ RI VWXGHQWV DQG VWDII� LQFOXGLQJ SRVWLQJ RI� � � � � � � � � � �

HYDFXDWLRQ�URXWHV�
�
F� 3URFHGXUHV IRU WKH UHOHDVH RI VWXGHQWV� LQFOXGLQJ D SURFHGXUH WR UHOHDVH VWXGHQWV� � � � � � � � � � � �

ZKHQ�UHIHUHQFH�WR�WKH�HPHUJHQF\�FDUG�LV�QRW�IHDVLEOH�
�
�FI���������+HDOWK�&DUH�DQG�(PHUJHQFLHV��
�FI���������6DIHW\��
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�
G� ,GHQWLILFDWLRQ RI WUDQVSRUWDWLRQ QHHGV� LQFOXGLQJ D SODQ ZKLFK DOORZV EXV VHDWLQJ� � � � � � � � � � �

FDSDFLW\ OLPLWV WR EH H[FHHGHG ZKHQ D GLVDVWHU RU KD]DUG UHTXLUHV VWXGHQWV WR EH� � � � � � � � � � � � � �
PRYHG�LPPHGLDWHO\�WR�HQVXUH�WKHLU�VDIHW\�

�
�FI���������7UDQVSRUWDWLRQ�6DIHW\�DQG�(PHUJHQFLHV��
�

H� 3URYLVLRQ�RI�D�ILUVW�DLG�NLW�WR�HDFK�FODVVURRP�
�
I� $UUDQJHPHQWV�IRU�VWXGHQWV�DQG�VWDII�ZLWK�VSHFLDO�QHHGV�

�
�FI���������5HDVRQDEOH�$FFRPPRGDWLRQ��
�FI���������,QGLYLGXDOL]HG�(GXFDWLRQ�3URJUDP��
�FI�����������,GHQWLILFDWLRQ�DQG�(GXFDWLRQ�8QGHU�6HFWLRQ������
�

J� 8SRQ QRWLILFDWLRQ WKDW D SDQGHPLF VLWXDWLRQ H[LVWV� DGMXVWPHQW RI DWWHQGDQFH� � � � � � � � � �
SROLFLHV IRU VWXGHQWV DQG VLFN OHDYH SROLFLHV IRU VWDII ZLWK NQRZQ RU VXVSHFWHG� � � � � � � � � � � � �
SDQGHPLF�LQIOXHQ]D�RU�RWKHU�LQIHFWLRXV�GLVHDVH�

�
�FI������������������3HUVRQDO�,OOQHVV�,QMXU\�/HDYH��
�FI�����������3HUVRQDO�,OOQHVV�,QMXU\�/HDYH��
�FI���������$EVHQFHV�DQG�([FXVHV��
�FI���������+RPH�DQG�+RVSLWDO�,QVWUXFWLRQ��
�
�� &ORVXUH�RI�VFKRROV��LQFOXGLQJ�DQ�DQDO\VLV�RI��
�

D� 7KH�LPSDFW�RQ�VWXGHQW�OHDUQLQJ�DQG�PHWKRGV�WR�HQVXUH�FRQWLQXLW\�RI�LQVWUXFWLRQ�
�
E� +RZ WR SURYLGH IRU FRQWLQXLW\ RI RSHUDWLRQV IRU HVVHQWLDO FHQWUDO RIILFH IXQFWLRQV�� � � � � � � � � � � �

VXFK�DV�SD\UROO�DQG�RQJRLQJ�FRPPXQLFDWLRQ�ZLWK�VWXGHQWV�DQG�SDUHQWV�JXDUGLDQV��
�FI�����������(PHUJHQF\�6FKHGXOHV��
�
�� &RPPXQLFDWLRQ DPRQJ VWDII� SDUHQWV�JXDUGLDQV� WKH *RYHUQLQJ %RDUG� RWKHU� � � � � � � �

JRYHUQPHQWDO�DJHQFLHV��DQG�WKH�PHGLD�GXULQJ�DQ�HPHUJHQF\��LQFOXGLQJ��
�
D� ,GHQWLILFDWLRQ�RI�VSRNHVSHUVRQ�V��

�
�FI���������0HGLD�5HODWLRQV��
�

E� 'HYHORSPHQW DQG WHVWLQJ RI FRPPXQLFDWLRQ SODWIRUPV� VXFK DV KRWOLQHV� WHOHSKRQH� � � � � � � � � �
WUHHV��ZHE�VLWHV��VRFLDO�PHGLD��DQG�HOHFWURQLF�QRWLILFDWLRQV�

�
�FI���������'LVWULFW�DQG�6FKRRO�:HE�6LWHV��
�FI���������'LVWULFW�6SRQVRUHG�6RFLDO�0HGLD��
�

F� 'HYHORSPHQW RI PHWKRGV WR HQVXUH WKDW FRPPXQLFDWLRQV DUH� WR WKH H[WHQW� � � � � � � � � � �
SUDFWLFDEOH� LQ D ODQJXDJH DQG IRUPDW WKDW LV HDV\ IRU SDUHQWV�JXDUGLDQV WR� � � � � � � � � � � �
XQGHUVWDQG�
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�
G� 'LVWULEXWLRQ RI LQIRUPDWLRQ DERXW GLVWULFW DQG VFKRRO VLWH HPHUJHQF\ SURFHGXUHV WR� � � � � � � � � � �

VWDII��VWXGHQWV��DQG�SDUHQWV�JXDUGLDQV�
�
�� &RRSHUDWLRQ�ZLWK�RWKHU�VWDWH�DQG�ORFDO�DJHQFLHV��LQFOXGLQJ��
�

D� 'HYHORSPHQW�RI�JXLGHOLQHV�IRU�ODZ�HQIRUFHPHQW�LQYROYHPHQW�DQG�LQWHUYHQWLRQ�
�
E� &ROODERUDWLRQ ZLWK WKH ORFDO KHDOWK GHSDUWPHQW� LQFOXGLQJ GHYHORSPHQW RI D� � � � � � � � � �

WUDFNLQJ V\VWHP WR DOHUW WKH ORFDO KHDOWK GHSDUWPHQW RI �D VXEVWDQWLDO LQFUHDVH RI� � � � � � � � � � � � �
VWXGHQW RU VWDII DEVHQWHHLVP DV LQGLFDWLYH RI D SRWHQWLDO RXWEUHDN RI DQ LQIHFWLRXV� � � � � � � � � � � � �
GLVHDVH�

�
�FI���������5HODWLRQV�%HWZHHQ�2WKHU�*RYHUQPHQWDO�$JHQFLHV�DQG�WKH�6FKRROV��
�
�� 6WHSV�WR�EH�WDNHQ�DIWHU�WKH�GLVDVWHU�RU�HPHUJHQF\��LQFOXGLQJ��

�
D� ,QVSHFWLRQ�RI�VFKRRO�IDFLOLWLHV�
�
E� 3URYLVLRQ�RI�PHQWDO�KHDOWK�VHUYLFHV�IRU�VWXGHQWV�DQG�VWDII��DV�QHHGHG�

�
�FI�����������*XLGDQFH�&RXQVHOLQJ�6HUYLFHV��
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO DVVHPEOH NH\ LQIRUPDWLRQ WKDW ZRXOG EH QHHGHG LQ DQ� � � � � � � � � � � � � �
HPHUJHQF\� 6XFK LQIRUPDWLRQ PD\ LQFOXGH� EXW LV QRW OLPLWHG WR� D OLVW RI LQGLYLGXDOV DQG� � � � � � � � � � � � � � �
RUJDQL]DWLRQV ZKR VKRXOG EH FRQWDFWHG IRU DVVLVWDQFH LQ DQ HPHUJHQF\� FXUUHQW OD\RXWV DQG� � � � � � � � � � � � �
EOXHSULQWV RI VFKRRO EXLOGLQJV� DHULDO SKRWRV RI WKH FDPSXV� PDSV RI HYDFXDWLRQ URXWHV DQG� � � � � � � � � � � � � �
DOWHUQDWH URXWHV� D URVWHU RI HPSOR\HHV ZLWK WKHLU ZRUN ORFDWLRQV� VWXGHQW SKRWRJUDSKV DQG WKHLU� � � � � � � � � � � � � �
HPHUJHQF\ FRQWDFW LQIRUPDWLRQ� D FOHDUO\ ODEHOHG VHW RI NH\V� ORFDWLRQ RI ILUVW DLG VXSSOLHV� DQG� � � � � � � � � � � � � � �
SURFHGXUHV DQG ORFDWLRQV IRU WXUQLQJ RII ILUH DODUPV� VSULQNOHUV� XWLOLWLHV� DQG RWKHU V\VWHPV� 6XFK� � � � � � � � � � � � � �
LQIRUPDWLRQ VKDOO EH VWRUHG LQ D ER[ LQ D VHFXUH� HDVLO\ DFFHVVLEOH ORFDWLRQ� ZLWK D GXSOLFDWH NHSW� � � � � � � � � � � � � � � � �
DW�DQRWKHU�ORFDWLRQ�LQ�FDVH�WKH�SULPDU\�ORFDWLRQ�LV�LQDFFHVVLEOH��
�
�
�
�
�
�
�
�
�
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%XVLQHVV�DQG�1RQLQVWUXFWLRQDO�2SHUDWLRQV �
%3��������D��
(0(5*(1&<�6&+('8/(6�
�
,Q RUGHU WR SURYLGH IRU WKH VDIHW\ RI VWXGHQWV DQG VWDII� WKH *RYHUQLQJ %RDUG DXWKRUL]HV WKH� � � � � � � � � � � � � � � �
6XSHULQWHQGHQW RU GHVLJQHH WR FORVH D VFKRRO VLWH� FKDQJH WKH UHJXODU VFKRRO GD\ VFKHGXOH� RU WDNH� � � � � � � � � � � � � � � �
DQ\ QHFHVVDU\ DFWLRQ ZKHQ KD]DUGRXV HQYLURQPHQWDO RU ZHDWKHU FRQGLWLRQV RU RWKHU HPHUJHQFLHV� � � � � � � � � � � �
ZDUUDQW��
�
�FI���������&RPSUHKHQVLYH�6DIHW\�3ODQ��
�FI�������������������(PSOR\HH�6DIHW\��
�FI���������6DIHW\��
�FI���������6FKRRO�'D\��
�
:KHQ DQ HPHUJHQF\ FRQGLWLRQ FDXVHV D VFKRRO FORVXUH� UHGXFWLRQ LQ DWWHQGDQFH� RU FKDQJH LQ� � � � � � � � � � � � � �
VFKHGXOH SXUVXDQW WR (GXFDWLRQ &RGH ����� RU ������ WKHUHE\ SUHYHQWLQJ WKH GLVWULFW IURP� � � � � � � � � � � � �
FRPSO\LQJ ZLWK WKH PLQLPXP QXPEHU RI LQVWUXFWLRQDO GD\V RU PLQXWHV UHTXLUHG E\ ODZ� WKH� � � � � � � � � � � � � �
6XSHULQWHQGHQW RU GHVLJQHH VKDOO FRPSOHWH DQG VXEPLW WR WKH 6XSHULQWHQGHQW RI 3XEOLF ,QVWUXFWLRQ� � � � � � � � � � � � �
WKH QHFHVVDU\ IRUPV IRU REWDLQLQJ DSSURYDO RI WKH GD\V RI WKH FORVXUH� UHGXFWLRQ LQ DWWHQGDQFH� RU� � � � � � � � � � � � � � � �
FKDQJH LQ VFKHGXOH� 7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO VXEPLW RWKHU UHOHYDQW GLVWULFW UHFRUGV� � � � � � � � � � � � �
DV�PD\�EH�UHTXLUHG��
�
�FI���������'LVWULFW�5HFRUGV��
�FI���������6FKRRO�&DOHQGDU��
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO HVWDEOLVK D V\VWHP IRU LQIRUPLQJ VWXGHQWV DQG� � � � � � � � � � � �
SDUHQWV�JXDUGLDQV ZKHQ WKH VFKRRO GD\ VFKHGXOH LV FKDQJHG� RU WKH VFKRRO LV FORVHG� 7KH� � � � � � � � � � � � � �
GLVWULFW
V QRWLILFDWLRQ V\VWHP VKDOO LQFOXGH� EXW LV QRW OLPLWHG WR� QRWLI\LQJ ORFDO WHOHYLVLRQ DQG� � � � � � � � � � � � � �
UDGLR VWDWLRQV� SRVWLQJ RQ GLVWULFW ZHE VLWH�V�� VHQGLQJ HPDLO DQG WH[W PHVVDJHV� DQG�RU PDNLQJ� � � � � � � � � � � � � �
WHOHSKRQH�FDOOV��
�
�FI���������0HGLD�5HODWLRQV��
�FI���������'LVWULFW�DQG�6FKRRO�:HE�6LWHV��
�FI���������6FKRRO�%XV�'ULYHUV��
�FI���������7UDQVSRUWDWLRQ�6DIHW\�DQG�(PHUJHQFLHV��
�
:KHQHYHU WKH VFKRRO GD\ VFKHGXOH FKDQJHV DIWHU VWXGHQWV KDYH DUULYHG DW VFKRRO� WKH� � � � � � � � � � � � �
6XSHULQWHQGHQW RU GHVLJQHH VKDOO HQVXUH WKDW VWXGHQWV DUH VXSHUYLVHG LQ DFFRUGDQFH ZLWK WKH� � � � � � � � � � � � �
SURFHGXUHV�VSHFLILHG�LQ�WKH�GLVWULFW
V�HPHUJHQF\�DQG�GLVDVWHU�SUHSDUHGQHVV�SODQ��
�
�FI���������(PHUJHQFLHV�DQG�'LVDVWHU�3UHSDUHGQHVV�3ODQ��
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH PD\ SURYLGH D PHDQV WR PDNH XS ORVW LQVWUXFWLRQDO WLPH ODWHU� � � � � � � � � � � � � � �
GXULQJ WKH \HDU� 6WXGHQWV DQG SDUHQWV�JXDUGLDQV VKDOO UHFHLYH WLPHO\ DGYDQFHG QRWLFH RI DQ\� � � � � � � � � � � � �
UHVXOWLQJ�FKDQJHV�LQ�WKH�VFKRRO�FDOHQGDU�RU�VFKRRO�GD\�VFKHGXOH��
�
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/HJDO�5HIHUHQFH��
('8&$7,21�&2'(�
�������5HTXLUHG�OHQJWK�RI�VFKRRO�WHUP�
�������6FKRROV�QRW�PDLQWDLQHG�IRU�����GD\V�
�������7RWDO�GD\V�RI�DWWHQGDQFH�
�������������$WWHQGDQFH��PD[LPXP�FUHGLW��PLQLPXP�GD\�
�������&DOFXODWLRQ�RI�$'$�LQ�HPHUJHQF\�
�������/RVW�RU�GHVWUR\HG�$'$�UHFRUGV�
�������'HFUHDVHG�DWWHQGDQFH�LQ�HPHUJHQF\�VLWXDWLRQ�
9(+,&/(�&2'(�
���������6FKRRO�EXVHV��UHGXFHG�YLVLELOLW\�

�
0DQDJHPHQW�5HVRXUFHV��

&$/,)251,$�'(3$570(17�2)�('8&$7,21�&255(6321'(1&(�
�������$YHUDJH�'DLO\�$WWHQGDQFH�&UHGLW�'XULQJ�3HULRGV�RI�(PHUJHQF\��)HEUXDU\����������
:(%�6,7(6�
&DOLIRUQLD�'HSDUWPHQW�RI�(GXFDWLRQ���KWWS���ZZZ�FGH�FD�JRY�

� �
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�

6WXGHQWV �
%3���������D��
,1)(&7,286�',6($6(6�
�
7KH *RYHUQLQJ %RDUG GHVLUHV WR SURWHFW VWXGHQWV IURP ULVNV SRVHG E\ H[SRVXUH WR LQIHFWLRXV� � � � � � � � � � � � � �
GLVHDVHV ZKLOH SURYLGLQJ DQ DSSURSULDWH HGXFDWLRQ IRU DOO VWXGHQWV� 7KH %RDUG UHFRJQL]HV WKDW� � � � � � � � � � � � �
SUHYHQWLRQ DQG HGXFDWLRQ DUH WKH PRVW HIIHFWLYH PHDQV RI OLPLWLQJ WKH VSUHDG RI LQIHFWLRXV� � � � � � � � � � � � � �
GLVHDVHV��
�
,QIHFWLRXV�'LVHDVH�3UHYHQWLRQ�
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO FROODERUDWH ZLWK SDUHQWV�JXDUGLDQV DQG ORFDO KHDOWK� � � � � � � � � � �
DJHQFLHV DQG RUJDQL]DWLRQV WR GHYHORS D FRPSUHKHQVLYH DSSURDFK WR GLVHDVH SUHYHQWLRQ WKDW� � � � � � � � � � � �
SURPRWHV�SUHYHQWDWLYH�PHDVXUHV�DQG�HGXFDWLRQ�RI�VWXGHQWV�DQG�VWDII��
�
�FI���������5HODWLRQV�%HWZHHQ�2WKHU�*RYHUQPHQWDO�$JHQFLHV�DQG�WKH�6FKRROV��
�FI���������(PHUJHQFLHV�DQG�'LVDVWHU�3UHSDUHGQHVV�3ODQ��
�FI������������$GPLQLVWHULQJ�0HGLFDWLRQ�DQG�0RQLWRULQJ�+HDOWK�&RQGLWLRQV��
�FI������������7XEHUFXORVLV�7HVWLQJ��
�FI�����������+HDOWK�([DPLQDWLRQV��
�FI������������,PPXQL]DWLRQV��
�FI������������+HDOWK�6FUHHQLQJ�IRU�6FKRRO�(QWU\��
�FI�����������6FKRRO�+HDOWK�6HUYLFHV��
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO UHJXODUO\ UHYLHZ UHVRXUFHV DYDLODEOH IURP KHDOWK H[SHUWV WR� � � � � � � � � � � � �
HQVXUH�WKDW�GLVWULFW�SURJUDPV�DUH�EDVHG�RQ�WKH�PRVW�XS�WR�GDWH�LQIRUPDWLRQ��
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO HQVXUH WKDW WKH GLVWULFW
V FRPSUHKHQVLYH KHDOWK HGXFDWLRQ� � � � � � � � � � � �
SURJUDP SURYLGHV LQIRUPDWLRQ DERXW WKH SUHYHQWLRQ RI LQIHFWLRXV GLVHDVHV� LQFOXGLQJ WKH QDWXUH RI� � � � � � � � � � � � �
EORRGERUQH SDWKRJHQV DQG WKHLU WUDQVPLVVLRQ� DV ZHOO DV LQIRUPDWLRQ WR KHOS SUHYHQW WKH VSUHDG RI� � � � � � � � � � � � � � �
FRQWDJLRXV GLVHDVHV� VXFK DV D SDQGHPLF LQIOXHQ]D� +H�VKH VKDOO DOVR HQVXUH WKDW HDFK VFKRRO KDV� � � � � � � � � � � � � � �
VXIILFLHQW�LQIHFWLRQ�SUHYHQWLRQ�VXSSOLHV�WKDW�DUH�HDVLO\�DFFHVVLEOH�WR�VWDII��
�
�FI�����������6H[XDO�+HDOWK�DQG�+,9�$,'6�3UHYHQWLRQ�,QVWUXFWLRQ��
�FI�����������&RPSUHKHQVLYH�+HDOWK�(GXFDWLRQ��
�
8QLYHUVDO�3UHFDXWLRQV�
�
6WXGHQWV DQG VWDII VKDOO REVHUYH XQLYHUVDO SUHFDXWLRQV LQ RUGHU WR SUHYHQW H[SRVXUH WR EORRGERUQH� � � � � � � � � � � � � �
SDWKRJHQV�DQG�WR�SUHYHQW�WKH�VSUHDG�RI�LQIHFWLRXV�GLVHDVHV��
�
�FI����������������������������([SRVXUH�&RQWURO�3ODQ�IRU�%ORRGERUQH�3DWKRJHQV��
�FI����������������������������8QLYHUVDO�3UHFDXWLRQV��
�
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7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO LQIRUP VWXGHQWV RI WKH SUHFDXWLRQV WR EH XVHG LQ FDVHV RI� � � � � � � � � � � � � � � �
H[SRVXUH�WR�EORRG�RU�RWKHU�ERG\�IOXLGV�WKURXJK�LQMXU\��DFFLGHQW��RU�FODVVURRP�LQVWUXFWLRQ��
�
�FI���������+HDOWK�&DUH�DQG�(PHUJHQFLHV��
�FI�����������$WKOHWLF�&RPSHWLWLRQ��
%3���������E��
,1)(&7,286�',6($6(6���FRQWLQXHG��
�
�
6WXGHQWV�ZLWK�,QIHFWLRXV�'LVHDVHV�
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO H[FOXGH VWXGHQWV RQO\ LQ DFFRUGDQFH ZLWK ODZ� %RDUG� � � � � � � � � � � � �
SROLF\� DQG DGPLQLVWUDWLYH UHJXODWLRQ� %HFDXVH EORRGERUQH SDWKRJHQV VXFK DV KHSDWLWLV % YLUXV�� � � � � � � � � � � �
KHSDWLWLV & YLUXV� DQG KXPDQ LPPXQRGHILFLHQF\ YLUXV �+,9� DUH QRW FDVXDOO\ WUDQVPLWWHG� WKH� � � � � � � � � � � � �
SUHVHQFH RI LQIHFWLRXV FRQGLWLRQV RI WKLV W\SH LV QRW� E\ LWVHOI� VXIILFLHQW UHDVRQ WR H[FOXGH� � � � � � � � � � � � � � �
VWXGHQWV�IURP�DWWHQGLQJ�VFKRRO��
�
�FI�����������([FOXVLRQV�IURP�$WWHQGDQFH��
�FI�����������,GHQWLILFDWLRQ�DQG�(GXFDWLRQ�8QGHU�6HFWLRQ������
�
3DUHQWV�JXDUGLDQV DUH HQFRXUDJHG WR LQIRUP WKH 6XSHULQWHQGHQW RU GHVLJQHH LI WKHLU FKLOG KDV DQ� � � � � � � � � � � � � �
LQIHFWLRXV GLVHDVH VR WKDW VFKRRO VWDII PD\ ZRUN FRRSHUDWLYHO\ ZLWK WKH VWXGHQW
V� � � � � � � � � � � �
SDUHQWV�JXDUGLDQV WR PLQLPL]H WKH FKLOG
V H[SRVXUH WR RWKHU GLVHDVHV LQ WKH VFKRRO VHWWLQJ� 7KH� � � � � � � � � � � � � �
6XSHULQWHQGHQW RU GHVLJQHH VKDOO HQVXUH WKDW VWXGHQW FRQILGHQWLDOLW\ ULJKWV DUH VWULFWO\ REVHUYHG LQ� � � � � � � � � � � � �
DFFRUGDQFH�ZLWK�ODZ��
�
�FI����������������������������8QDXWKRUL]HG�5HOHDVH�RI�&RQILGHQWLDO�3ULYLOHJHG�,QIRUPDWLRQ��
�FI���������6WXGHQW�DQG�)DPLO\�3ULYDF\�5LJKWV��
�FI���������6WXGHQW�5HFRUGV��
�
/HJDO�5HIHUHQFH��
('8&$7,21�&2'(�
�������������3HUVRQV�H[FOXGHG�
�������������3ULYDF\�RI�SXSLO�UHFRUGV�
�������&RRSHUDWLRQ�LQ�FRQWURO�RI�FRPPXQLFDEOH�GLVHDVH�DQG�LPPXQL]DWLRQ�RI�SXSLOV�
�������6PDOOSR[�FRQWURO�
�������([DPLQDWLRQ�IRU�WXEHUFXORVLV��HPSOR\HHV��
�������,QIRUPDWLRQ�RI�XVH�LQ�HPHUJHQFLHV�
�������&RQILGHQWLDOLW\�RI�VWXGHQW�LQIRUPDWLRQ�
�������,QVWUXFWLRQ�LQ�SHUVRQDO�DQG�SXEOLF�KHDOWK�DQG�VDIHW\�
&$/,)251,$�&2167,787,21�
$UWLFOH����6HFWLRQ���5LJKW�WR�3ULYDF\�
�
/HJDO�5HIHUHQFH����FRQWLQXHG��
&,9,/�&2'(�
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����������&RQILGHQWLDOLW\�RI�0HGLFDO�,QIRUPDWLRQ�$FW�
��������������,QIRUPDWLRQ�3UDFWLFHV�$FW�
+($/7+�$1'�6$)(7<�&2'(�
��������([FOXVLRQ�IRU�FRPPXQLFDEOH�GLVHDVH�
���������������,PPXQL]DWLRQ�DJDLQVW�FRPPXQLFDEOH�GLVHDVHV�
��������������$,'6�LQIRUPDWLRQ�
���������������0DQGDWHG�EORRG�WHVWLQJ�DQG�FRQILGHQWLDOLW\�WR�SURWHFW�SXEOLF�KHDOWK�
��������������7XEHUFXORVLV�WHVWV�IRU�SXSLOV�
&2'(�2)�5(*8/$7,216��7,7/(���
������&DOLIRUQLD�EORRGERUQH�SDWKRJHQV�VWDQGDUG�
&2'(�2)�5(*8/$7,216��7,7/(����
�����������&RPPXQLFDEOH�GLVHDVH�UHSRUWLQJ�UHTXLUHPHQWV�
81,7('�67$7(6�&2'(��7,7/(����
����J��)DPLO\�(GXFDWLRQDO�DQG�3ULYDF\�5LJKWV�$FW�
�����������,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW�
81,7('�67$7(6�&2'(��7,7/(����
�����6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI������
&2'(�2)�)('(5$/�5(*8/$7,216��7,7/(����
����������������+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�$FW��+,3$$��
&2857�'(&,6,216�
7KRPDV�Y��$WDVFDGHUR�8QLILHG�6FKRRO�'LVWULFW�������������)�6XSS������
�
0DQDJHPHQW�5HVRXUFHV��
:(%�6,7(6�
&6%$���KWWS���ZZZ�FVED�RUJ�
&DOLIRUQLD�'HSDUWPHQW�RI�(GXFDWLRQ���KWWS���ZZZ�FGH�FD�JRY�
&DOLIRUQLD�'HSDUWPHQW�RI�3XEOLF�+HDOWK���KWWS���ZZZ�FGSK�FD�JRY�
&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ���KWWS���ZZZ�FGF�JRY�
8�6��*RYHUQPHQW�3DQGHPLF�)OX�,QIRUPDWLRQ���KWWS���ZZZ�SDQGHPLFIOX�JRY�
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO LPPHGLDWHO\ UHSRUW WR WKH ORFDO KHDOWK RIILFHU WKH SUHVHQFH� � � � � � � � � � � � � �
RU�VXVSHFWHG�SUHVHQFH�RI�DQ\�FRPPXQLFDEOH�GLVHDVH�������&&5�������
�
8QLYHUVDO�3UHFDXWLRQV�LQ�WKH�&ODVVURRP�
�
%HIRUH VWXGHQWV ZRUN ZLWK EORRG� EORRG SURGXFWV� RU RWKHU ERG\ IOXLGV� WKH WHDFKHU VKDOO H[SODLQ� � � � � � � � � � � � � � �
WKH SRWHQWLDOO\ KD]DUGRXV QDWXUH RI EORRG DQG ERG\ IOXLGV LQ WKH WUDQVPLVVLRQ RI YDULRXV DJHQWV� � � � � � � � � � � � � � �
IURP RQH SHUVRQ WR DQRWKHU DQG WKH VSHFLILF SURFHGXUHV DQG VDIHW\ SUHFDXWLRQV WR EH XVHG LQ WKH� � � � � � � � � � � � � � � � �
OHVVRQ��
�
7KH IROORZLQJ SUHFDXWLRQV VKDOO EH XVHG ZKHQ VWXGHQWV DUH ZRUNLQJ ZLWK EORRG RU RWKHU ERG\� � � � � � � � � � � � � � �
IOXLGV��
�
��%HIRUH DQG DIWHU H[SRVXUH WR EORRG RU RWKHU ERG\ IOXLGV� VWXGHQWV VKDOO ZDVK WKHLU KDQGV ZLWK� � � � � � � � � � � � � � � �
VRDS�DQG�ZDWHU�DQG�FRYHU�DQ\�H[LVWLQJ�FXW��ZRXQG��RU�RSHQ�VRUH�ZLWK�D�VWHULOH�GUHVVLQJ��
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�
�� 6WXGHQWV�VKDOO�ZHDU�JORYHV�RU�RWKHU�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�DV�DSSURSULDWH��
�
�FI���������6DIHW\��
�
��%ORRG W\SLQJ RU VLPLODU H[SHULPHQWV PD\ EH FRQGXFWHG E\ WHDFKHU GHPRQVWUDWLRQV� :KHQ EHLQJ� � � � � � � � � � � � �
SHUIRUPHG LQGLYLGXDOO\� VWXGHQWV VKDOO ZRUN ZLWK WKHLU RZQ EORRG RU XVH SUHSDFNDJHG $%2�5K� � � � � � � � � � � � �
EORRG�FHOO�NLWV�WKDW�KDYH�YLDOV�RI�EORRG�SUHYLRXVO\�WHVWHG�IRU�WUDQVPLVVLEOH�DJHQWV��
�
D� 6WXGHQWV�VKDOO�XVH�LQGLYLGXDO�VWHULOH�ODQFHWV�IRU�ILQJHU�SXQFWXUHV�DQG�VKDOO�QRW�UHXVH�WKHP��
�
E�%HIRUH WKH ILQJHU LV SXQFWXUHG� LW VKDOO EH ZLSHG ZLWK D SLHFH RI FRWWRQ WKDW KDV EHHQ LPPHUVHG� � � � � � � � � � � � � � � � � �
LQ�DOFRKRO��
�
F�,I EOHHGLQJ SHUVLVWV DIWHU WKH ILQJHU LV SXQFWXUHG� WKH VWXGHQW VKDOO DSSO\ D VWHULOH EDQGDJH XVLQJ� � � � � � � � � � � � � � � �
PRGHUDWH�SUHVVXUH��
�
��/DQFHWV DQG DQ\ RWKHU PDWHULDOV FRQWDPLQDWHG ZLWK EORRG RU ERG\ IOXLGV VKDOO EH GLVFDUGHG LQWR� � � � � � � � � � � � � � �
D�VROXWLRQ�FRQVLVWLQJ�RI�RQH�SDUW�EOHDFK�WR����SDUWV�ZDWHU���������PDGH�IUHVK�GDLO\��
�
��$W WKH HQG RI WKH FODVV� VXUIDFHV VKDOO EH ZLSHG ZLWK DOFRKRO RU D VROXWLRQ RI RQH SDUW EOHDFK WR� � � � � � � � � � � � � � � � � � � �
���SDUWV�ZDWHU��
�
�FI����������������������������([SRVXUH�&RQWURO�3ODQ�IRU�%ORRGERUQH�3DWKRJHQV��
�FI����������������������������8QLYHUVDO�3UHFDXWLRQV��
�FI�����������6H[XDO�+HDOWK�DQG�+,9�$,'6�3UHYHQWLRQ�,QVWUXFWLRQ��
�FI�����������&RPSUHKHQVLYH�+HDOWK�(GXFDWLRQ��
�FI������������6FLHQFH�,QVWUXFWLRQ��
�
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,QVWUXFWLRQ �
$5������D��
,1'(3(1'(17�678'<�
�
(GXFDWLRQDO�2SSRUWXQLWLHV�
�
(GXFDWLRQDO RSSRUWXQLWLHV RIIHUHG WKURXJK LQGHSHQGHQW VWXG\ PD\ LQFOXGH� EXW DUH QRW OLPLWHG WR�� � � � � � � � � � � � �
�(GXFDWLRQ�&RGH��������
�
���6SHFLDO�DVVLJQPHQWV�H[WHQGLQJ�WKH�FRQWHQW�RI�UHJXODU�FRXUVHV�RI�LQVWUXFWLRQ�
�
�FI���������&RXUVHV�RI�6WXG\��
�
��,QGLYLGXDOL]HG VWXG\ LQ D SDUWLFXODU DUHD RI LQWHUHVW RU LQ D VXEMHFW QRW FXUUHQWO\ DYDLODEOH LQ WKH� � � � � � � � � � � � � � � � �
UHJXODU�VFKRRO�FXUULFXOXP�
�
�� ,QGLYLGXDOL]HG DOWHUQDWLYH HGXFDWLRQ GHVLJQHG WR WHDFK WKH NQRZOHGJH DQG VNLOOV RI WKH FRUH� � � � � � � � � � � � �
FXUULFXOXP��EXW�QRW�SURYLGHG�DV�DQ�DOWHUQDWLYH�FXUULFXOXP�
�
���&RQWLQXLQJ�DQG�VSHFLDO�VWXG\�GXULQJ�WUDYHO�
�
�FI�����������6WXGHQW�/HDYH�RI�$EVHQFH��
�
�� 9ROXQWHHU FRPPXQLW\ VHUYLFH DFWLYLWLHV DQG OHDGHUVKLS RSSRUWXQLWLHV WKDW VXSSRUW DQG� � � � � � � � � �
VWUHQJWKHQ�VWXGHQW�DFKLHYHPHQW�
�
�FI�����������&KDUWHU�6FKRRO�$XWKRUL]DWLRQ��
�FI�����������6HUYLFH�/HDUQLQJ�&RPPXQLW\�6HUYLFH�&ODVVHV��
�FI���������$OWHUQDWLYH�6FKRROV�3URJUDPV�RI�&KRLFH��
�
,Q DGGLWLRQ� ZKHQ UHTXHVWHG E\ D SDUHQW�JXDUGLDQ GXH WR DQ HPHUJHQF\� YDFDWLRQ� RU LOOQHVV�� � � � � � � � � � � � � �
LQGHSHQGHQW VWXG\ PD\ EH XVHG RQ D VKRUW�WHUP EDVLV WR HQVXUH WKDW WKH VWXGHQW LV DEOH WR� � � � � � � � � � � � � � � � �
PDLQWDLQ�DFDGHPLF�SURJUHVV�LQ�KLV�KHU�UHJXODU�FODVVHV��
�
�FI���������$EVHQFHV�DQG�([FXVHV��
�
1R FRXUVH UHTXLUHG IRU KLJK VFKRRO JUDGXDWLRQ VKDOO EH RIIHUHG H[FOXVLYHO\ WKURXJK LQGHSHQGHQW� � � � � � � � � � � � �
VWXG\����(GXFDWLRQ�&RGH��������
�
�FI�����������+LJK�6FKRRO�*UDGXDWLRQ�5HTXLUHPHQWV��
�
(TXLYDOHQF\�
�
7KH GLVWULFW
V LQGHSHQGHQW VWXG\ RSWLRQ VKDOO EH VXEVWDQWLDOO\ HTXLYDOHQW LQ TXDOLW\ DQG TXDQWLW\ WR� � � � � � � � � � � � � �
FODVVURRP LQVWUXFWLRQ WR HQDEOH SDUWLFLSDWLQJ VWXGHQWV WR FRPSOHWH WKH GLVWULFW
V DGRSWHG FRXUVH RI� � � � � � � � � � � � �
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VWXG\ ZLWKLQ WKH FXVWRPDU\ WLPHIUDPH� 6WXGHQWV LQ LQGHSHQGHQW VWXG\ VKDOO KDYH DFFHVV WR WKH� � � � � � � � � � � � � �
VDPH VHUYLFHV DQG UHVRXUFHV WKDW DUH DYDLODEOH WR RWKHU VWXGHQWV LQ WKH VFKRRO DQG VKDOO KDYH HTXDO� � � � � � � � � � � � � � � � �
ULJKWV�DQG�SULYLOHJHV������&&5�����������������
�
�FI���������1RQGLVFULPLQDWLRQ�LQ�'LVWULFW�3URJUDPV�DQG�$FWLYLWLHV��
�
7KH GLVWULFW VKDOO QRW SURYLGH LQGHSHQGHQW VWXG\ VWXGHQWV DQG WKHLU SDUHQWV�JXDUGLDQV ZLWK IXQGV� � � � � � � � � � � � �
RU LWHPV RI YDOXH WKDW DUH QRW SURYLGHG IRU RWKHU VWXGHQWV DQG WKHLU SDUHQWV�JXDUGLDQV� �(GXFDWLRQ� � � � � � � � � � � � � � �
&RGH�������������������
�
(OLJLELOLW\�IRU�,QGHSHQGHQW�6WXG\�
�
3URYLGHG WKDW H[SHULHQFHG FHUWLILFDWHG VWDII DUH DYDLODEOH WR HIIHFWLYHO\ VXSHUYLVH VWXGHQWV LQ� � � � � � � � � � � �
LQGHSHQGHQW VWXG\� WKH 6XSHULQWHQGHQW RU GHVLJQHH PD\ DSSURYH WKH SDUWLFLSDWLRQ RI D VWXGHQW� � � � � � � � � � � � �
ZKR GHPRQVWUDWHV WKH PRWLYDWLRQ� FRPPLWPHQW� RUJDQL]DWLRQDO VNLOOV� DQG DFDGHPLF VNLOOV� � � � � � � � � �
QHFHVVDU\ WR ZRUN LQGHSHQGHQWO\� $ VWXGHQW ZKRVH DFDGHPLF SHUIRUPDQFH LV QRW DW JUDGH OHYHO� � � � � � � � � � � � � �
PD\ SDUWLFLSDWH LQ LQGHSHQGHQW VWXG\ RQO\ LI WKH SURJUDP LV DEOH WR SURYLGH DSSURSULDWH VXSSRUW�� � � � � � � � � � � � � � �
VXFK DV VXSSOHPHQWDO LQVWUXFWLRQ� WXWRULQJ� FRXQVHOLQJ� RQJRLQJ GLDJQRVWLF DVVHVVPHQWV� DQG�RU� � � � � � � � � �
GLIIHUHQWLDWHG PDWHULDOV� WR HQDEOH WKH VWXGHQW WR EH VXFFHVVIXO� )RU DQ HOHPHQWDU\ VWXGHQW� WKH� � � � � � � � � � � � � �
6XSHULQWHQGHQW RU GHVLJQHH PD\ FRQVLGHU WKH SDUHQW�JXDUGLDQ
V OHYHO RI FRPPLWPHQW WR DVVLVW WKH� � � � � � � � � � � � �
VWXGHQW��
�
)RU D VWXGHQW ZLWK GLVDELOLWLHV� DV GHILQHG LQ (GXFDWLRQ &RGH ������ SDUWLFLSDWLRQ LQ LQGHSHQGHQW� � � � � � � � � � � � � �
VWXG\ VKDOO EH DSSURYHG RQO\ LI KLV�KHU LQGLYLGXDOL]HG HGXFDWLRQ SURJUDP VSHFLILFDOO\ SURYLGHV� � � � � � � � � � � �
IRU�VXFK�SDUWLFLSDWLRQ����(GXFDWLRQ�&RGH��������
�
�FI���������,QGLYLGXDOL]HG�(GXFDWLRQ�3URJUDP��
�
$ WHPSRUDULO\ GLVDEOHG VWXGHQW VKDOO QRW UHFHLYH LQGLYLGXDO LQVWUXFWLRQ SXUVXDQW WR (GXFDWLRQ� � � � � � � � � � � �
&RGH���������E\�PHDQV�RI�LQGHSHQGHQW�VWXG\����(GXFDWLRQ�&RGH��������
�
�FI���������+RPH�DQG�+RVSLWDO�,QVWUXFWLRQ��
�
6WXGHQWV DJH �� RU ROGHU� DQG VWXGHQWV DJH �� RU ROGHU ZKR KDYH QRW EHHQ FRQWLQXRXVO\ HQUROOHG� � � � � � � � � � � � � � � � �
LQ VFKRRO VLQFH WKHLU ��WK ELUWKGD\� PD\ SDUWLFLSDWH LQ LQGHSHQGHQW VWXG\ RQO\ WKURXJK WKH DGXOW� � � � � � � � � � � � � � �
HGXFDWLRQ SURJUDP IRU WKH SXUSRVH RI HQUROOLQJ LQ FRXUVHV UHTXLUHG IRU D KLJK VFKRRO GLSORPD E\� � � � � � � � � � � � � � � �
(GXFDWLRQ�&RGH���������RU�WKH�*RYHUQLQJ�%RDUG����(GXFDWLRQ�&RGH�������������������
�
�FI���������$GXOW�(GXFDWLRQ��
�
0DVWHU�$JUHHPHQW�
�
$ ZULWWHQ DJUHHPHQW VKDOO EH GHYHORSHG DQG LPSOHPHQWHG IRU HDFK VWXGHQW SDUWLFLSDWLQJ LQ� � � � � � � � � � � � �
LQGHSHQGHQW VWXG\ IRU ILYH RU PRUH FRQVHFXWLYH VFKRRO GD\V� �(GXFDWLRQ &RGH ������ ������ �� � � � � � � � � � � � � �
&&5��������
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�
7KH DJUHHPHQW VKDOO LQFOXGH JHQHUDO VWXGHQW GDWD� LQFOXGLQJ WKH VWXGHQW
V QDPH� DGGUHVV� JUDGH� � � � � � � � � � � � �
OHYHO��ELUWK�GDWH��VFKRRO�RI�HQUROOPHQW��DQG�SURJUDP�SODFHPHQW��
�
7KH LQGHSHQGHQW VWXG\ DJUHHPHQW IRU HDFK SDUWLFLSDWLQJ VWXGHQW DOVR VKDOO LQFOXGH� EXW QRW EH� � � � � � � � � � � � � �
OLPLWHG�WR��DOO�RI�WKH�IROORZLQJ����(GXFDWLRQ�&RGH����������&&5���������������
�
�� 7KH PDQQHU� WLPH� IUHTXHQF\� DQG SODFH IRU VXEPLWWLQJ WKH VWXGHQW
V DVVLJQPHQWV DQG IRU� � � � � � � � � � � � �
UHSRUWLQJ�KLV�KHU�SURJUHVV�
�
��7KH REMHFWLYHV DQG PHWKRGV RI VWXG\ IRU WKH VWXGHQW
V ZRUN DQG WKH PHWKRGV XVHG WR HYDOXDWH� � � � � � � � � � � � � � � �
WKDW�ZRUN�
�
��7KH VSHFLILF UHVRXUFHV� LQFOXGLQJ PDWHULDOV DQG SHUVRQQHO� WKDW ZLOO EH PDGH DYDLODEOH WR WKH� � � � � � � � � � � � � �
VWXGHQW�
�
��$ VWDWHPHQW RI WKH %RDUG
V SROLF\ GHWDLOLQJ WKH PD[LPXP OHQJWK RI WLPH DOORZHG EHWZHHQ DQ� � � � � � � � � � � � � � �
DVVLJQPHQW DQG LWV FRPSOHWLRQ DQG WKH QXPEHU RI PLVVHG DVVLJQPHQWV� E\ JUDGH OHYHO DQG W\SH RI� � � � � � � � � � � � � � � �
SURJUDP� ZKLFK ZLOO WULJJHU DQ HYDOXDWLRQ RI ZKHWKHU WKH VWXGHQW VKRXOG EH DOORZHG WR FRQWLQXH� � � � � � � � � � � � � � �
LQ�LQGHSHQGHQW�VWXG\�
�
��7KH GXUDWLRQ RI WKH LQGHSHQGHQW VWXG\ DJUHHPHQW� LQFOXGLQJ WKH EHJLQQLQJ DQG HQGLQJ GDWHV IRU� � � � � � � � � � � � � �
WKH VWXGHQW
V SDUWLFLSDWLRQ LQ LQGHSHQGHQW VWXG\ XQGHU WKH DJUHHPHQW� ZLWK D PD[LPXP RI RQH� � � � � � � � � � � � � �
VFKRRO�\HDU�
�
��$ VWDWHPHQW RI WKH QXPEHU RI FRXUVH FUHGLWV RU� IRU DQ HOHPHQWDU\ VWXGHQW� RWKHU PHDVXUHV RI� � � � � � � � � � � � � � � �
DFDGHPLF DFFRPSOLVKPHQW DSSURSULDWH WR WKH DJUHHPHQW� WR EH HDUQHG E\ WKH VWXGHQW XSRQ� � � � � � � � � � � � �
FRPSOHWLRQ�
�
��$ VWDWHPHQW WKDW LQGHSHQGHQW VWXG\ LV DQ RSWLRQDO HGXFDWLRQDO DOWHUQDWLYH LQ ZKLFK QR VWXGHQW� � � � � � � � � � � � � �
PD\�EH�UHTXLUHG�WR�SDUWLFLSDWH�
�
��,Q WKH FDVH RI D VXVSHQGHG RU H[SHOOHG VWXGHQW ZKR LV UHIHUUHG RU DVVLJQHG WR DQ\ VFKRRO� FODVV�� � � � � � � � � � � � � � � � � �
RU SURJUDP SXUVXDQW WR (GXFDWLRQ &RGH ����� RU ������ D VWDWHPHQW WKDW LQVWUXFWLRQ PD\ EH� � � � � � � � � � � � � � �
SURYLGHG WKURXJK LQGHSHQGHQW VWXG\ RQO\ LI WKH VWXGHQW LV RIIHUHG WKH DOWHUQDWLYH RI FODVVURRP� � � � � � � � � � � � � �
LQVWUXFWLRQ�
�
�FI�����������6XVSHQVLRQ�DQG�([SXOVLRQ�'XH�3URFHVV��
�
��6LJQDWXUHV RI WKH VWXGHQW� WKH SDUHQW�JXDUGLDQ RU FDUHJLYHU RI WKH VWXGHQW LI WKH VWXGHQW LV XQGHU� � � � � � � � � � � � � � � �
DJH �� \HDUV� WKH FHUWLILFDWHG HPSOR\HH UHVSRQVLEOH IRU WKH JHQHUDO VXSHUYLVLRQ RI LQGHSHQGHQW� � � � � � � � � � � � �
VWXG\��DQG�DOO�SHUVRQV�ZKR�KDYH�GLUHFW�UHVSRQVLELOLW\�IRU�SURYLGLQJ�DVVLVWDQFH�WR�WKH�VWXGHQW�
�
7KH SDUHQW�JXDUGLDQ
V VLJQDWXUH RQ WKH DJUHHPHQW VKDOO FRQVWLWXWH SHUPLVVLRQ IRU WKH VWXGHQW WR� � � � � � � � � � � � �
UHFHLYH�LQVWUXFWLRQ�WKURXJK�LQGHSHQGHQW�VWXG\��
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$OWHUQDWLYH�6FKRROV�3URJUDPV�2I�&KRLFH�
%3�������
,QVWUXFWLRQ�
�
7KH *RYHUQLQJ %RDUG GHVLUHV WR SURYLGH D YDULHW\ RI LQQRYDWLYH HGXFDWLRQDO SURJUDPV WR� � � � � � � � � � � � �
DFFRPPRGDWH VWXGHQWV
 GLYHUVH OHDUQLQJ QHHGV DQG LQWHUHVWV� IRVWHU VWXGHQW HQJDJHPHQW LQ WKH� � � � � � � � � � � �
VFKRROV� DQG HQKDQFH VWXGHQW DFKLHYHPHQW� 7RZDUG WKLV HQG� WKH %RDUG PD\ HVWDEOLVK DQG� � � � � � � � � � � � �
PDLQWDLQ�DOWHUQDWLYH�VFKRROV�RU�SURJUDPV�RI�FKRLFH���
�
$ GLVWULFW DOWHUQDWLYH VFKRRO RU SURJUDP RI FKRLFH PD\ GLIIHU IURP WKH WUDGLWLRQDO HGXFDWLRQDO� � � � � � � � � � � � � �
SURJUDP LQ LWV DFDGHPLF HPSKDVLV� VHTXHQFH RI FXUULFXOXP� HGXFDWLRQDO SKLORVRSK\� LQVWUXFWLRQDO� � � � � � � � � � �
VWUDWHJ\� VWUXFWXUH� VHWWLQJ� VL]H� VFKHGXOLQJ� WDUJHWHG VWXGHQW SRSXODWLRQ� GHFLVLRQ�PDNLQJ� � � � � � � � �
SURFHVV� DQG�RU RWKHU FRPSRQHQWV� $OO DOWHUQDWLYH VFKRROV RU SURJUDPV RI FKRLFH VKDOO RIIHU� � � � � � � � � � � � �
HQUROOHG VWXGHQWV WKH RSSRUWXQLW\ WR DFTXLUH WKH NQRZOHGJH DQG VNLOOV QHFHVVDU\ WR DFKLHYH� � � � � � � � � � � � �
GLVWULFW FRQWHQW VWDQGDUGV LQ FRUH DFDGHPLF VXEMHFWV DQG VKDOO SURYLGH DFFHVV WR WKH FRXUVH RI� � � � � � � � � � � � � � �
VWXG\�UHTXLUHG�IRU�KLJK�VFKRRO�JUDGXDWLRQ��
�
�FI���������$FDGHPLF�6WDQGDUGV��
�FI���������&RXUVHV�RI�6WXG\��
�FI�����������+LJK�6FKRRO�*UDGXDWLRQ�5HTXLUHPHQWV��
�FI���������,QGHSHQGHQW�6WXG\��
�FI�����������&RQFXUUHQW�(QUROOPHQW�LQ�&ROOHJH�&ODVVHV��
�FI���������&DUHHU�7HFKQLFDO�(GXFDWLRQ��
�
$Q\ VWDII PHPEHU� SDUHQW�JXDUGLDQ RI DQ\ VWXGHQW� RU RWKHU LQWHUHVWHG SHUVRQ PD\ UHTXHVW WKH� � � � � � � � � � � � � �
%RDUG WR HVWDEOLVK DQ DOWHUQDWLYH VFKRRO RU SURJUDP RI FKRLFH� 7KH 6XSHULQWHQGHQW RU GHVLJQHH� � � � � � � � � � � � � �
VKDOO HVWDEOLVK SURFHGXUHV DQG FULWHULD IRU UHYLHZLQJ SURSRVDOV� %DVHG RQ VXFK FULWHULD� KH�VKH� � � � � � � � � � � � �
VKDOO�HYDOXDWH�DOO�SURSRVDOV�UHFHLYHG�DQG�SUHVHQW�KLV�KHU�UHFRPPHQGDWLRQ�WR�WKH�%RDUG�IRU�DFWLRQ��
�
$V QHFHVVDU\ WR SURYLGH IOH[LELOLW\ WR DOWHUQDWLYH VFKRROV RU SURJUDPV RI FKRLFH WR LPSURYH� � � � � � � � � � � � � �
VWXGHQW SHUIRUPDQFH DQG�RU VWUHDPOLQH RSHUDWLRQV� WKH 6XSHULQWHQGHQW RU GHVLJQHH PD\ UHTXHVW� � � � � � � � � � �
WKDW WKH 6XSHULQWHQGHQW RI 3XEOLF ,QVWUXFWLRQ ZDLYH DQ\ SURYLVLRQ RI WKH (GXFDWLRQ &RGH H[FHSW� � � � � � � � � � � � � �
SURYLVLRQV�VSHFLILHG�LQ�(GXFDWLRQ�&RGH�������� �
�
�FI���������6FKRRO�3ODQV�6LWH�&RXQFLOV��
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO HVWDEOLVK SURFHVVHV WR HQVXUH FRPPXQLFDWLRQ DPRQJ VWDII� � � � � � � � � � � �
LQ WKH DOWHUQDWLYH VFKRROV RU SURJUDPV RI FKRLFH DQG VWDII LQ WKH UHJXODU HGXFDWLRQDO SURJUDP LQ� � � � � � � � � � � � � � � �
RUGHU�WR�VKDUH�LQIRUPDWLRQ�DQG�LGHDV��
�
�
�
�
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3URJUDP�(YDOXDWLRQ�
�
7KH 6XSHULQWHQGHQW RU GHVLJQHH VKDOO FRQGXFW DQ DQQXDO HYDOXDWLRQ RI HDFK DOWHUQDWLYH VFKRRO RU� � � � � � � � � � � � � �
SURJUDP RI FKRLFH ZKLFK LQFOXGHV WHVWLQJ RI EDVLF VNLOOV IRU VWXGHQW SDUWLFLSDQWV DQG ZKLFK� � � � � � � � � � � � � �
LGHQWLILHV WKH YDULDEOHV WKDW PD\ KDYH DIIHFWHG VWXGHQW DFDGHPLF DFKLHYHPHQW� 7KH HYDOXDWLRQ� � � � � � � � � � � �
SURFHVV VKDOO LQFOXGH LQSXW IURP WHDFKHUV� SDUHQWV�JXDUGLDQV� DQG VWXGHQWV IURP WKH DOWHUQDWLYH� � � � � � � � � � � �
VFKRRO�RU�SURJUDP�RI�FKRLFH���(GXFDWLRQ�&RGH��������
�
(YDOXDWLRQ UHSRUWV VKDOO EH VHQW WR WKH 6XSHULQWHQGHQW RI 3XEOLF ,QVWUXFWLRQ RQ RU EHIRUH $XJXVW �� � � � � � � � � � � � � � � �
IROORZLQJ�WKH�FORVH�RI�WKH�VFKRRO�\HDU���(GXFDWLRQ�&RGH���������
�
�FI�����������6WXGHQW�$VVHVVPHQW���
�FI������������6WDWH�$FDGHPLF�$FKLHYHPHQW�7HVWV��
�
3ULRU WR VXEPLWWLQJ WKH HYDOXDWLRQ UHSRUW WR WKH 6XSHULQWHQGHQW RI 3XEOLF ,QVWUXFWLRQ� WKH� � � � � � � � � � � � �
6XSHULQWHQGHQW RU GHVLJQHH VKDOO UHSRUW WKH HYDOXDWLRQ UHVXOWV WR WKH %RDUG� 7KH %RDUG VKDOO� � � � � � � � � � � � � �
UHYLHZ WKH HIIHFWLYHQHVV RI WKH VFKRRO RU SURJUDP LQ PHHWLQJ SURJUDP REMHFWLYHV� FRPSDUH� � � � � � � � � � � � �
VWXGHQW DFKLHYHPHQW GDWD ZLWK WKDW RI VWXGHQWV LQ RWKHU GLVWULFW VFKRROV� HYDOXDWH FKDQJHV LQ WKH� � � � � � � � � � � � � � �
VFKRRO�RU�SURJUDP�RYHU�WLPH��DQG�PDNH�SURJUDP�PRGLILFDWLRQV�DV�QHHGHG��
�
�FI���������$FFRXQWDELOLW\���
�FI���������(YDOXDWLRQ�RI�WKH�,QVWUXFWLRQDO�3URJUDP���
�
/HJDO�5HIHUHQFH���
('8&$7,21�&2'(�
��������,QWUDGLVWULFW�RSHQ�HQUROOPHQW��
�������3DUHQWDO�QRWLILFDWLRQV�
�������$FFRXQWDELOLW\��QXPHULFDOO\�VLJQLILFDQW�VWXGHQW�VXEJURXSV�
�������������$OWHUQDWLYH�VFKRROV�DQG�SURJUDPV�RI�FKRLFH�
&2'(�2)�5(*8/$7,216��7,7/(���
�����������$OWHUQDWLYH�VFKRROV�DFFRXQWDELOLW\�PRGHO�
�������&KDUWHU�VFKRROV�DV�DOWHUQDWLYH�VFKRROV��
&2857�'(&,6,216�
$PHULFDQ &LYLO 5LJKWV )RXQGDWLRQ Y� /RV $QJHOHV 8QLILHG 6FKRRO 'LVWULFW� ������ ���� � � � � � � � � � � �
&DO�$SS��WK�����
�
0DQDJHPHQW�5HVRXUFHV���
8�6��'(3$570(17�2)�('8&$7,21�38%/,&$7,216�
&UHDWLQJ�DQG�6XVWDLQLQJ�6XFFHVVIXO�.���0DJQHW�6FKRROV��6HSWHPEHU������
,QQRYDWLRQV�LQ�(GXFDWLRQ��6XFFHVVIXO�0DJQHW�+LJK�6FKRROV��6HSWHPEHU������
:(%�6,7(6��
&DOLIRUQLD 'HSDUWPHQW RI (GXFDWLRQ� $OWHUQDWLYH 6FKRROV RI &KRLFH�� � � � � � � �
KWWS���ZZZ�FGH�FD�JRY�VS�HR�DV��
)RXQGDWLRQ IRU &DOLIRUQLD &RPPXQLW\ &ROOHJHV� (DUO\ &ROOHJH +LJK 6FKRRO ,QLWLDWLYH�� � � � � � � � � �
KWWS���ZZZ�IRXQGDWLRQFFF�RUJ�(&+6�
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8�6��'HSDUWPHQW�RI�(GXFDWLRQ��2IILFH�RI�,QQRYDWLRQ�DQG�,PSURYHPHQW��KWWSV���LQQRYDWLRQ�HG�JRY�
�
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$OWHUQDWLYH�6FKRROV�3URJUDPV�2I�&KRLFH�
$5�������
,QVWUXFWLRQ�
�
1RWLILFDWLRQV��
�
$W�WKH�EHJLQQLQJ�RI�HDFK�VFKRRO�\HDU��WKH��1RWLFH�RI�$OWHUQDWLYH�6FKRROV��VKDOO�EH�VHQW�WR�DOO�
SDUHQWV�JXDUGLDQV�DV�VHW�IRUWK�LQ�(GXFDWLRQ�&RGH��������'XULQJ�WKH�HQWLUH�PRQWK�RI�0DUFK�RI�
HDFK�\HDU��D�FRS\�RI�WKLV�QRWLFH�VKDOO�EH�SRVWHG�DW�HDFK�VFKRRO�LQ�DW�OHDVW�WZR�SODFHV�QRUPDOO\�
YLVLEOH�WR�VWXGHQWV��WHDFKHUV��DQG�YLVLWLQJ�SDUHQWV�JXDUGLDQV���(GXFDWLRQ�&RGH���������
�
�FI�����������3DUHQWDO�1RWLILFDWLRQV���
�
&RSLHV�RI�WKH�ODZ�SURYLGLQJ�IRU�DOWHUQDWLYH�VFKRROV�RU�SURJUDPV�RI�FKRLFH��(GXFDWLRQ�&RGH�
�������������VKDOO�EH�PDGH�DYDLODEOH�LQ�WKH�GLVWULFW�RIILFH�DQG�HDFK�VFKRRO�RIILFH�WR�DQ\�
LQWHUHVWHG�SDUHQW�JXDUGLDQ��WHDFKHU��RU�VWXGHQW���(GXFDWLRQ�&RGH���������
�
3URSRVDOV��
�
$OO�SURSRVDOV�IRU�WKH�HVWDEOLVKPHQW�RI�DQ�DOWHUQDWLYH�VFKRRO�RU�SURJUDP�RI�FKRLFH�VKDOO���
�
�� $GGUHVV�WKH�GLVWULFW
V�YLVLRQ��JRDOV��DQG�DFDGHPLF�VWDQGDUGV��
�
�FI���������9LVLRQ��
�FI���������*RDOV�IRU�WKH�6FKRRO�'LVWULFW���
�FI���������$FDGHPLF�6WDQGDUGV���
�
�� 'HPRQVWUDWH�WKDW�WKH�QXPEHU�RI�VWXGHQWV�LQWHUHVWHG�LQ�HQUROOLQJ�LQ�WKH�DOWHUQDWLYH�VFKRRO�
RU�SURJUDP�RI�FKRLFH�LV�VXIILFLHQW�WR�PHHW�GHVLUHG�VWXGHQW�WHDFKHU�VWDIILQJ�UDWLRV��
�
�FI���������&ODVV�6L]H���
�
�� 'HPRQVWUDWH�WKDW�WHDFKHUV�DUH�ZLOOLQJ�WR�ZRUN�ZLWKLQ�WKH�VFKRRO�RU�SURJUDP��
�
�� 'HPRQVWUDWH�WKDW�WKH�SURSRVHG�RSHUDWLRQDO�SODQ�FRQIRUPV�ZLWK�GLVWULFW�WLPHOLQHV�DQG�
PDNHV�HTXLWDEOH�XVH�RI�GLVWULFW�VWDII��IDFLOLWLHV��DQG�UHVRXUFHV��
�
��� 3URYLGH�D�VWDWHPHQW�RI�WKH�VSHFLILF�DQWLFLSDWHG�FRVWV�RI�LPSOHPHQWLQJ�WKH�SURSRVDO�DV�
ZHOO�DV�IXQGLQJ�VRXUFHV��LQFOXGLQJ�RXWVLGH�IXQGLQJ�VRXUFHV�DQG�RU�GLVWULFW�VXSSRUW��
�
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��� ,QFOXGH�D�FRPSUHKHQVLYH�SODQ�IRU�DQ�DQQXDO�HYDOXDWLRQ�RI�WKH�SURJUDP�WR�EH�FDUULHG�RXW�
E\�WKH�GLVWULFW��
�
�FI���������$FFRXQWDELOLW\���
�FI���������(YDOXDWLRQ�RI�WKH�,QVWUXFWLRQDO�3URJUDP���
�
7KH�6XSHULQWHQGHQW�RU�GHVLJQHH�PD\�HVWDEOLVK�DQ�DGYLVRU\�FRPPLWWHH�RI�VWDII��
SDUHQWV�JXDUGLDQV��DQG�FRPPXQLW\�PHPEHUV�WR�HYDOXDWH�SURSRVDOV�IRU�DOWHUQDWLYH�VFKRROV�RU�
SURJUDPV�RI�FKRLFH�DQG�PDNH�UHFRPPHQGDWLRQV�WR�WKH�6XSHULQWHQGHQW���
�
�FI���������&LWL]HQ�$GYLVRU\�&RPPLWWHHV���
�
(QUROOPHQW�
�
7KH�GLVWULFW�PD\�HVWDEOLVK�DOWHUQDWLYH�VFKRROV�RU�SURJUDPV�RI�FKRLFH�LQ�HDFK�DWWHQGDQFH�DUHD�
DQG�RU�RQ�D�GLVWULFWZLGH�EDVLV�ZLWK�HQUROOPHQW�RSHQ�WR�DOO�VWXGHQWV�GLVWULFWZLGH���(GXFDWLRQ�&RGH�
��������
�
�FI�����������,QWUDGLVWULFW�2SHQ�(QUROOPHQW���
�
6WXGHQWV�HQUROOHG�LQ�DOWHUQDWLYH�VFKRROV�RU�SURJUDPV�RI�FKRLFH�VKDOO�EH�VHOHFWHG�HQWLUHO\�IURP�
YROXQWHHUV���(GXFDWLRQ�&RGH���������
�
$OWHUQDWLYH�VFKRROV�DQG�SURJUDPV�RI�FKRLFH�VKDOO�FRPSO\�ZLWK�VWDWH�DQG�IHGHUDO�ODZ�DQG�%RDUG�
SROLF\�UHJDUGLQJ�QRQGLVFULPLQDWLRQ�LQ�GLVWULFW�SURJUDPV���
�
�FI���������1RQGLVFULPLQDWLRQ�LQ�'LVWULFW�3URJUDPV�DQG�$FWLYLWLHV���
�
3UHYLRXV�FODVVURRP�SHUIRUPDQFH�VKDOO�QRW�EH�D�FULWHULRQ�OLPLWLQJ�DQ\�VWXGHQW�IURP�WKH�
RSSRUWXQLW\�WR�DWWHQG�DQ�DOWHUQDWLYH�VFKRRO�RU�SURJUDP�RI�FKRLFH���(GXFDWLRQ�&RGH���������
�
:KHQ�DQ�DOWHUQDWLYH�FODVV�JURXS�LV�HVWDEOLVKHG�ZLWKLQ�D�VFKRRO��WKH�6XSHULQWHQGHQW�RU�GHVLJQHH�
VKDOO�HQVXUH�WKDW�VWXGHQWV�FXUUHQWO\�HQUROOHG�LQ�WKH�VFKRRO�ZLOO�QRW�EH�GLVSODFHG���
�
2SHUDWLRQV��
�
7KH�GLVWULFW�VKDOO�PDLQWDLQ�DQG�IXQG�DOWHUQDWLYH�VFKRROV�RU�SURJUDPV�RI�FKRLFH�DW�WKH�VDPH�OHYHO�
RI�VXSSRUW�DV�RWKHU�GLVWULFW�HGXFDWLRQDO�SURJUDPV�IRU�VWXGHQWV�RI�WKH�VDPH�DJH�OHYHO���(GXFDWLRQ�
&RGH���������
�
�FI���������%XGJHW��
�

226



7HDFKHUV�HPSOR\HG�LQ�DOWHUQDWLYH�VFKRROV�RU�SURJUDPV�RI�FKRLFH�VKDOO�EH�VHOHFWHG�HQWLUHO\�IURP�
YROXQWHHUV���(GXFDWLRQ�&RGH���������
�
�FI���������$VVLJQPHQW��
�
&RXUVH�FUHGLWV�HDUQHG�LQ�DQ�DOWHUQDWLYH�VFKRRO�RU�SURJUDP�RI�FKRLFH�VKDOO�EH�HTXLYDOHQW�WR�WKH�
FUHGLWV�HDUQHG�LQ�RWKHU�GLVWULFW�VFKRROV��6WXGHQWV�HQUROOHG�LQ�VXFK�VFKRROV�RU�SURJUDPV�VKDOO�EH�
H[SHFWHG�WR�FRPSOHWH�DOO�GLVWULFW�JUDGXDWLRQ�UHTXLUHPHQWV�DQG�VKDOO�HDUQ�D�UHJXODU�GLSORPD��
�
�FI�����������+LJK�6FKRRO�*UDGXDWLRQ�5HTXLUHPHQWV���
�
6WXGHQWV�HQUROOHG�LQ�DOWHUQDWLYH�VFKRROV�PD\�EH�HOLJLEOH�IRU�GLVWULFW�WUDQVSRUWDWLRQ�LQ�WKH�VDPH�
PDQQHU�DV�VWXGHQWV�DWWHQGLQJ�RWKHU�GLVWULFW�VFKRROV���
�
�FI���������7UDQVSRUWDWLRQ�)HHV���
�FI���������7UDQVSRUWDWLRQ���
�
���������������������
� �
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�

&RXQW\�%RDUG�%\ODZV �
%%������D��
%2$5'�0(0%(5�(/(&7521,&�&20081,&$7,216�
�
7KH &RXQW\ %RDUG RI (GXFDWLRQ UHFRJQL]HV WKDW HOHFWURQLF FRPPXQLFDWLRQ LV DQ HIILFLHQW DQG� � � � � � � � � � � � �
FRQYHQLHQW ZD\ IRU &RXQW\ %RDUG PHPEHUV WR FRPPXQLFDWH DQG H[SHGLWH WKH H[FKDQJH RI� � � � � � � � � � � � �
LQIRUPDWLRQ ZLWKLQ WKH FRXQW\ RIILFH RI HGXFDWLRQ �&2(� DQG ZLWK PHPEHUV RI WKH SXEOLF�� � � � � � � � � � � � � �
&RXQW\ %RDUG PHPEHUV VKDOO H[HUFLVH FDXWLRQ VR DV WR HQVXUH WKDW HOHFWURQLF FRPPXQLFDWLRQV DUH� � � � � � � � � � � � � �
QRW XVHG DV D PHDQV IRU WKH &RXQW\ %RDUG WR GHOLEHUDWH RXWVLGH RI DQ DJHQGL]HG PHHWLQJ QRU WR� � � � � � � � � � � � � � � � � �
FLUFXPYHQW�WKH�SXEOLF
V�ULJKW�WR�DFFHVV�UHFRUGV�UHJDUGLQJ�&2(�EXVLQHVV��
�
$ PDMRULW\ RI &RXQW\ %RDUG PHPEHUV VKDOO QRW� RXWVLGH RI D QRWLFHG PHHWLQJ� XVH D VHULHV RI� � � � � � � � � � � � � � � � �
HOHFWURQLF FRPPXQLFDWLRQV RI DQ\ NLQG� GLUHFWO\ RU WKURXJK LQWHUPHGLDULHV� WR GLVFXVV� GHOLEHUDWH�� � � � � � � � � � � �
RU WDNH DFWLRQ RQ DQ\ LWHP WKDW LV ZLWKLQ WKH VXEMHFW PDWWHU MXULVGLFWLRQ RI WKH &RXQW\ %RDUG�� � � � � � � � � � � � � � � � �
�*RYHUQPHQW�&RGH����������
�
�FI���������0HHWLQJV�DQG�1RWLFHV��
�
7R DYRLG LQDGYHUWHQWO\ YLRODWLQJ WKH SURKLELWLRQ RI ODZ DJDLQVW D VHULDO PHHWLQJ� D &RXQW\ %RDUG� � � � � � � � � � � � � � �
PHPEHU VKDOO QRW IRUZDUG KLV�KHU FRPPHQWV RQ DQ HOHFWURQLF FRPPXQLFDWLRQ KH�VKH UHFHLYHV� � � � � � � � � � � �
IURP DQRWKHU PHPEHU UHJDUGLQJ DQ LVVXH ZLWKLQ WKH VXEMHFW PDWWHU MXULVGLFWLRQ RI WKH &RXQW\� � � � � � � � � � � � � �
%RDUG�WR�DQ\�RWKHU�PHPEHU��
�
:KHQ FRPPXQLFDWLQJ HOHFWURQLFDOO\� &RXQW\ %RDUG PHPEHUV VKDOO PDNH HYHU\ HIIRUW WR DGKHUH� � � � � � � � � � � �
WR WKH VDPH VWDQGDUGV DQG SURWRFROV HVWDEOLVKHG IRU RWKHU IRUPV RI FRPPXQLFDWLRQ� $ &RXQW\� � � � � � � � � � � � � �
%RDUG PHPEHU PD\ UHVSRQG WR DQ HOHFWURQLF FRPPXQLFDWLRQ UHFHLYHG IURP D PHPEHU RI WKH� � � � � � � � � � � � � �
FRPPXQLW\ DQG VKRXOG PDNH FOHDU WKDW KLV�KHU UHVSRQVH GRHV QRW QHFHVVDULO\ UHIOHFW WKH YLHZV RI� � � � � � � � � � � � � � �
WKH &RXQW\ %RDUG DV D ZKROH� $V DSSURSULDWH� FRPSODLQWV RU UHTXHVWV IRU LQIRUPDWLRQ PD\ EH� � � � � � � � � � � � � � �
IRUZDUGHG WR WKH &RXQW\ 6XSHULQWHQGHQW VR WKDW WKH LVVXH PD\ UHFHLYH SURSHU FRQVLGHUDWLRQ DQG� � � � � � � � � � � � � �
EH KDQGOHG WKURXJK WKH DSSURSULDWH &2( SURFHVV� &RPPXQLFDWLRQ UHFHLYHG IURP WKH PHGLD VKDOO� � � � � � � � � � � � �
EH�IRUZDUGHG�WR�WKH�&RXQW\�%RDUG�SUHVLGHQW�DQG�WKH�&RXQW\�6XSHULQWHQGHQW��
�
$ &RXQW\ %RDUG PHPEHU
V HOHFWURQLF FRPPXQLFDWLRQV� LQFOXGLQJ� EXW QRW OLPLWHG WR� HPDLOV DQG� � � � � � � � � � � � �
WH[W PHVVDJHV� ZKLFK DUH UHODWHG WR WKH FRQGXFW RI &2( EXVLQHVV PD\ EH VXEMHFW WR GLVFORVXUH� � � � � � � � � � � � � � � �
XQGHU WKH &DOLIRUQLD 3XEOLF 5HFRUGV $FW� UHJDUGOHVV RI ZKHWKHU WKH\ DUH VHQW RU UHFHLYHG RQ WKH� � � � � � � � � � � � � � � �
&RXQW\ %RDUG PHPEHU
V SHUVRQDO RU &2(�SURYLGHG DFFRXQW RU GHYLFH� 7R WKH H[WHQW SRVVLEOH�� � � � � � � � � � � � �
HOHFWURQLF FRPPXQLFDWLRQV UHJDUGLQJ DQ\ &RXQW\ %RDUG EXVLQHVV VKDOO EH WUDQVPLWWHG WKURXJK D� � � � � � � � � � � �
&2(�SURYLGHG GHYLFH RU DFFRXQW� :KHQ DQ\ VXFK FRPPXQLFDWLRQ LV WUDQVPLWWHG WKURXJK D� � � � � � � � � � � �
&RXQW\ %RDUG PHPEHU
V SHUVRQDO GHYLFH RU DFFRXQW� KH�VKH VKDOO FRS\ WKH FRPPXQLFDWLRQV WR D� � � � � � � � � � � � � �
&2(�HOHFWURQLF�VWRUDJH�GHYLFH�IRU�HDV\�UHWULHYDO��
�
&RXQW\ %RDUG PHPEHUV PD\ XVH HOHFWURQLF FRPPXQLFDWLRQV WR GLVFXVV PDWWHUV WKDW DUH RXWVLGH� � � � � � � � � � � � �
WKH MXULVGLFWLRQ RI WKH &RXQW\ %RDUG� UHJDUGOHVV RI WKH QXPEHU RI PHPEHUV SDUWLFLSDWLQJ LQ WKH� � � � � � � � � � � � � � �
GLVFXVVLRQ��DQG�VXFK�SHUVRQDO�FRPPXQLFDWLRQV�DUH�JHQHUDOO\�QRW�VXEMHFW�WR�SXEOLF�GLVFORVXUH��
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�
�FI���������3XEOLF�6WDWHPHQWV��

�
/HJDO�5HIHUHQFH��

('8&$7,21�&2'(�
������7LPH�DQG�SODFH�RI�PHHWLQJV�
�������3XEOLF�PHHWLQJV�
���������$JHQGD��SXEOLF�SDUWLFLSDWLRQ��UHJXODWLRQV�
�������2SHQ�PHHWLQJ�ODZ�H[FHSWLRQV�DQG�DSSOLFDWLRQV�
*29(510(17�&2'(�
�����������&DOLIRUQLD�3XEOLF�5HFRUGV�$FW�
�������6WDWH�SURJUDPV�DQG�DFWLYLWLHV��GLVFULPLQDWLRQ�
�������������7KH�5DOSK�0��%URZQ�$FW��HVSHFLDOO\��
���������0HHWLQJ��GHILQHG�
�������0HHWLQJV�WR�EH�RSHQ�DQG�SXEOLF��DWWHQGDQFH�
���������$JHQGD�SRVWLQJ�UHTXLUHPHQWV��ERDUG�DFWLRQV�
&2857�'(&,6,216�
&LW\�RI�6DQ�-RVH�Y��6XSHULRU�&RXUW������������&DO��WK�����

�
0DQDJHPHQW�5HVRXUFHV��

&6%$�38%/,&$7,216�
/HJDO�$OHUW��7LSV�IRU�*RYHUQLQJ�%RDUGV�LQ�5HVSRQVH�WR�3XEOLF�5HFRUGV�$FW�5XOLQJ�RQ�(OHFWURQLF�
&RPPXQLFDWLRQV���0DUFK������
7KH�%URZQ�$FW��6FKRRO�%RDUGV�DQG�2SHQ�0HHWLQJ�/DZV���UHY�������
$77251(<�*(1(5$/�38%/,&$7,216�
7KH�%URZQ�$FW��2SHQ�0HHWLQJV�IRU�/HJLVODWLYH�%RGLHV��������
:(%�6,7(6�
&6%$���KWWS���ZZZ�FVED�RUJ�
&DOLIRUQLD���$WWRUQH\�*HQHUDO
V�2IILFH��KWWSV���RDJ�FD�JRY�
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&RXQW\�%RDUG�%\ODZV �
%%������D��
%2$5'�32/,&,(6�
�
7KH &RXQW\ %RDUG RI (GXFDWLRQ VKDOO DGRSW ZULWWHQ SROLFLHV WR FRQYH\ LWV H[SHFWDWLRQV IRU DFWLRQV� � � � � � � � � � � � � � �
WKDW ZLOO EH WDNHQ E\ WKH FRXQW\ RIILFH RI HGXFDWLRQ �&2(�� FODULI\ UROHV DQG UHVSRQVLELOLWLHV RI� � � � � � � � � � � � � � � �
WKH &RXQW\ %RDUG� DQG FRPPXQLFDWH &RXQW\ %RDUG SKLORVRSK\ DQG SRVLWLRQV WR VWXGHQWV� VWDII�� � � � � � � � � � � � �
SDUHQWV�JXDUGLDQV��DQG�WKH�FRPPXQLW\��
�
�FI���������5ROH�RI�WKH�%RDUG��
�
7KH &RXQW\ %RDUG
V SROLFLHV VKDOO SURPRWH VWXGHQW OHDUQLQJ DQG DFKLHYHPHQW� SURYLGH IRU� � � � � � � � � � � �
FRQVLVWHQW DQG IDLU WUHDWPHQW RI VWXGHQWV� DQG SURDFWLYHO\ DGGUHVV WKH SURYLVLRQ RI HTXDO DFFHVV WR� � � � � � � � � � � � � � �
RSSRUWXQLWLHV�IRU�DOO�VWXGHQWV��
�
�FI���������(TXLW\��
�FI���������/RFDO�&RQWURO�DQG�$FFRXQWDELOLW\�3ODQ��
�
7KH &RXQW\ %RDUG UHFRJQL]HV WKH LPSRUWDQFH RI PDLQWDLQLQJ D SROLF\ PDQXDO WKDW LV XS WR GDWH� � � � � � � � � � � � � � � �
DQG UHIOHFWV WKH PDQGDWHV RI ODZ� 1R &2( SROLF\� E\ODZ� RU DGPLQLVWUDWLYH UHJXODWLRQ� RU DQ\� � � � � � � � � � � � � � �
SRUWLRQ WKHUHRI� VKDOO EH RSHUDWLYH LI LW LV IRXQG WR EH LQ FRQIOLFW ZLWK DSSOLFDEOH IHGHUDO RU VWDWH� � � � � � � � � � � � � � � � � �
ODZ RU UHJXODWLRQV RU FRXUW GHFLVLRQV� ,I DQ\ SRUWLRQ RI D SROLF\ LV IRXQG WR EH LQYDOLG� WKDW� � � � � � � � � � � � � � � � � �
LQYDOLGLW\�VKDOO�QRW�DIIHFW�RWKHU�SURYLVLRQV�RI�WKH�SROLF\��
�
3ROLFLHV VKDOO EH UHJXODUO\ UHYLHZHG DW D WLPH DOORFDWHG IRU WKLV SXUSRVH RQ WKH DJHQGD RI SXEOLF� � � � � � � � � � � � � � � � �
&RXQW\�%RDUG�PHHWLQJV��
�
3ROLF\�'HYHORSPHQW�DQG�$GRSWLRQ�3URFHVV�
�
7KH�&RXQW\�%RDUG
V�SROLF\�GHYHORSPHQW�SURFHVV�VKDOO�LQFOXGH�WKH�IROORZLQJ�EDVLF�VWHSV��
�
�� 7KH &RXQW\ %RDUG VKDOO LGHQWLI\ WKH QHHG IRU D QHZ SROLF\ RU UHYLVLRQ RI DQ H[LVWLQJ� � � � � � � � � � � � � � � �

SROLF\� 7KH QHHG PD\ DULVH IURP D FKDQJH LQ ODZ� D QHZ YLVLRQ VWDWHPHQW� QHZ JRDOV LQ� � � � � � � � � � � � � � � � �
WKH ORFDO FRQWURO DQG DFFRXQWDELOLW\ SODQ� HGXFDWLRQDO UHVHDUFK RU WUHQGV� DQ LQFLGHQW WKDW� � � � � � � � � � � � �
KDV DULVHQ ZLWKLQ WKH MXULVGLFWLRQ RI WKH &RXQW\ %RDUG� RU D UHFRPPHQGDWLRQ RU UHTXHVW� � � � � � � � � � � � � �
IURP�WKH�&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV��D�SDUHQW�JXDUGLDQ��RU�RWKHU�LQWHUHVWHG�SHUVRQ��

�
�� $V QHHGHG� WKH &RXQW\ %RDUG VKDOO JDWKHU ILVFDO GDWD� LQSXW IURP WKH &RXQW\� � � � � � � � � � � � �

6XSHULQWHQGHQW� &2( VWDII� DQG WKH SXEOLF� VDPSOH SROLFLHV IURP WKH &DOLIRUQLD 6FKRRO� � � � � � � � � � � �
%RDUGV $VVRFLDWLRQ RU RWKHU RUJDQL]DWLRQV RU DJHQFLHV� DQG RWKHU XVHIXO LQIRUPDWLRQ DQG� � � � � � � � � � � �
GDWD�WR�IXOO\�LQIRUP�WKH�&RXQW\�%RDUG�DERXW�D�SDUWLFXODU���LVVXH��

�
�� 7KH &RXQW\ %RDUG PD\ KROG GLVFXVVLRQV GXULQJ D SXEOLF &RXQW\ %RDUG PHHWLQJ WR JDLQ� � � � � � � � � � � � � �

DQ XQGHUVWDQGLQJ RI WKH LVVXH� 7KH GLVFXVVLRQ PD\ LQFOXGH� EXW QRW EH OLPLWHG WR�� � � � � � � � � � � � � �

230



FRPPXQLW\ H[SHFWDWLRQV DQG WKH DQWLFLSDWHG LPSDFW RI WKH SROLF\ RQ VWXGHQW OHDUQLQJ DQG� � � � � � � � � � � � �
ZHOO�EHLQJ��JRYHUQDQFH��WKH�&2(
V�ILVFDO�UHVRXUFHV��� �DQG�RSHUDWLRQDO�HIILFLHQF\��

�
�� 7KH�&RXQW\�%RDUG�PD\�UHTXHVW�WKDW�OHJDO�FRXQVHO�UHYLHZ�WKH�GUDIW�SROLF\�DV�DSSURSULDWH��
�
�� $ GUDIW SROLF\ VKDOO EH SUHVHQWHG IRU D ILUVW UHDGLQJ DW D SXEOLF &RXQW\ %RDUG PHHWLQJ� $W� � � � � � � � � � � � � � � � �

LWV VHFRQG UHDGLQJ� WKH &RXQW\ %RDUG PD\ WDNH DFWLRQ RQ WKH SURSRVHG SROLF\� 7KH� � � � � � � � � � � � � �
&RXQW\ %RDUG PD\ ZDLYH WKH VHFRQG UHDGLQJ RU PD\ UHTXLUH DQ DGGLWLRQDO UHDGLQJ LI� � � � � � � � � � � � � �
QHFHVVDU\��

�
2QO\ SROLFLHV IRUPDOO\ DGRSWHG E\ D PDMRULW\ YRWH RI WKH &RXQW\ %RDUG VKDOO FRQVWLWXWH RIILFLDO� � � � � � � � � � � � � � �
&RXQW\�%RDUG�SROLF\��
�
7KH SROLF\ GHYHORSPHQW SURFHVV PD\ EH UHYLVHG RU H[SDQGHG DV QHHGHG EDVHG RQ WKH LVVXH EHLQJ� � � � � � � � � � � � � � � �
FRQVLGHUHG� WKH QHHG IRU PRUH LQIRUPDWLRQ� RU WKH GHVLUH �WR SURYLGH JUHDWHU RSSRUWXQLWLHV IRU� � � � � � � � � � � � � �
FRQVXOWDWLRQ�DQG�SXEOLF�LQSXW��
�
3ROLFLHV VKDOO EHFRPH HIIHFWLYH XSRQ DGRSWLRQ RU DW D IXWXUH GDWH LI VR GHVLJQDWHG E\ WKH &RXQW\� � � � � � � � � � � � � � � � �
%RDUG�DW�WKH�WLPH�RI�DGRSWLRQ��
�
%RDUG�%\ODZV�
�
7KH &RXQW\ %RDUG VKDOO DGRSW UXOHV DQG UHJXODWLRQV IRU LWV RZQ JRYHUQDQFH �FRQVLVWHQW ZLWK VWDWH� � � � � � � � � � � � � � �
ODZ�DQG�UHJXODWLRQV����(GXFDWLRQ�&RGH�������
�
%\ODZV JRYHUQLQJ &RXQW\ %RDUG RSHUDWLRQV PD\ EH GHYHORSHG� DGRSWHG� DQG DPHQGHG IROORZLQJ� � � � � � � � � � � �
WKH�VDPH�SURFHGXUHV�DV�WKRVH�XVHG�IRU�WKH�DGRSWLRQ�RU�DPHQGPHQW�RI�&RXQW\�%RDUG�SROLF\��
�
$GPLQLVWUDWLYH�5HJXODWLRQV�
�
,W LV WKH UHVSRQVLELOLW\ RI WKH &RXQW\ 6XSHULQWHQGHQW RU GHVLJQHH WR GHYHORS DQG HQIRUFH� � � � � � � � � � � � � �
DGPLQLVWUDWLYH UHJXODWLRQV IRU WKH RSHUDWLRQ RI WKH &2(� $W KLV�KHU GLVFUHWLRQ� WKH &RXQW\� � � � � � � � � � � � �
6XSHULQWHQGHQW RU GHVLJQHH PD\ �DOVR GHYHORS SURFHGXUHV PDQXDOV� KDQGERRNV� RU RWKHU JXLGHV WR� � � � � � � � � � � � �
FDUU\�RXW�WKH�LQWHQW�RI�&RXQW\�%RDUG�SROLF\��
�
7KH &RXQW\ %RDUG PD\ UHYLHZ WKH &RXQW\ 6XSHULQWHQGHQW
V UHJXODWLRQV IRU WKH SXUSRVH RI� � � � � � � � � � � � �
GHWHUPLQLQJ�FRQIRUPLW\�ZLWK�WKH�LQWHQW�RI�&RXQW\�%RDUG�SROLF\��
�
0RQLWRULQJ�DQG�(YDOXDWLRQ�
�
$W DQ\ WLPH� WKH &RXQW\ %RDUG PD\ GHWHUPLQH WKDW SURJUHVV UHSRUWV DQG�RU DQ HYDOXDWLRQ RI WKH� � � � � � � � � � � � � � � �
SROLF\ VKRXOG EH VFKHGXOHG� ,I VR� LW VKDOO HVWDEOLVK D WLPHOLQH DQG� DV DSSOLFDEOH� PHDVXUHV IRU� � � � � � � � � � � � � � � �
HYDOXDWLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�SROLF\�LQ�DFKLHYLQJ�LWV�SXUSRVH��
�
�
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�
$FFHVV�WR�3ROLFLHV�
�
$OO VWDII DQG WKH SXEOLF VKDOO KDYH DFFHVV WR DQ XS�WR�GDWH SROLF\ PDQXDO� 7KH SROLF\ PDQXDO VKDOO� � � � � � � � � � � � � � � � �
EH�PDLQWDLQHG�HOHFWURQLFDOO\�DQG�RU�E\�SDSHU�FRS\��
�
$V QHFHVVDU\� WKH &RXQW\ %RDUG RU &RXQW\ 6XSHULQWHQGHQW VKDOO GHWHUPLQH WKH DSSURSULDWH� � � � � � � � � � � �
FRPPXQLFDWLRQ VWUDWHJ\ WR QRWLI\ &2( VWDII� SDUHQWV�JXDUGLDQV� VWXGHQWV� DQG RWKHU VWDNHKROGHUV� � � � � � � � � � �
ZKHQHYHU D SROLF\ WKDW DIIHFWV WKHP LV DGRSWHG RU UHYLVHG� 3ROLFLHV VKDOO EH SRVWHG RQ WKH &2(
V� � � � � � � � � � � � � � � � �
ZHE�VLWH�ZKHQ�UHTXLUHG�E\�ODZ��
�
�
�
/HJDO�5HIHUHQFH��

('8&$7,21�&2'(�
������9RWH�UHTXLUHPHQWV�
�����������'XWLHV�DQG�UHVSRQVLELOLWLHV�RI�FRXQW\�ERDUGV�
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STATE OF CALIFORNIA 
GOVERNOR’S OFFICE OF EMERGENCY SERVICES
Cal OES 130

Cal OES ID No: ______________________

DESIGNATION OF APPLICANT'S AGENT RESOLUTION 
FOR NON-STATE AGENCIES

BE IT RESOLVED BY THE OF THE
(Governing Body) (Name of Applicant)

THAT , OR
(Title of Authorized Agent)

, OR
(Title of Authorized Agent)

(Title of Authorized Agent)

is hereby authorized to execute for and on behalf of the , a public entity
(Name of Applicant)

established under the laws of the State of California, this application and to file it with the California Governor’s Office of Emergency 
Services for the purpose of obtaining certain federal financial assistance under Public Law 93-288 as amended by the Robert T. Stafford 
Disaster Relief and Emergency Assistance Act of 1988, and/or state financial assistance under the California Disaster Assistance Act.

THAT the ________________________________________________, a public entity established under the laws of the State of California,
(Name of Applicant)

hereby authorizes its agent(s) to provide to the Governor’s Office of Emergency Services for all matters pertaining to such state disaster 
assistance the assurances and agreements required.

Please check the appropriate box below:

This is a universal resolution and is effective for all open and future disasters up to three (3) years following the date of approval below.

This is a disaster specific resolution and is effective for only disaster number(s) ________________________

Passed and approved this day of , 20

(Name and Title of Governing Body Representative)

(Name and Title of Governing Body Representative)

(Name and Title of Governing Body Representative)

CERTIFICATION

I, , duly appointed and of
(Name) (Title)

, do hereby certify that the above is a true and correct copy of a
(Name of Applicant)

Resolution passed and approved by the of the
(Governing Body) (Name of Applicant)

on the day of , 20 .

(Title)

Page 1

(Signature)

Cal OES 130 (Rev.9/13)   

087-UX6UO-00

Santa Cruz County Office of Education

Santa Cruz County Office of Education

Sue Roth Board President

Santa Cruz County Office of Education

Board of Education Santa Cruz County Office of Education

Board President

Faris Sabbah

Liann Reyes

Rebecca Olker

Santa Cruz County Office of Education

Board of Education

2016th July

2016th July

5(62/87,21������
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STATE OF CALIFORNIA 
GOVERNOR’S OFFICE OF EMERGENCY SERVICES
Cal OES 130 - Instructions

Cal OES Form 130 Instructions

A Designation of Applicant’s Agent Resolution for Non-State Agencies is required of all Applicants to be eligible to 
receive funding.  A new resolution must be submitted if a previously submitted Resolution is older than three (3) years 
from the last date of approval, is invalid or has not been submitted.  

When completing the Cal OES Form 130, Applicants should fill in the blanks on page 1. The blanks are to be filled in as
follows:

Resolution Section:

Governing Body: This is the group responsible for appointing and approving the Authorized Agents.  
Examples include:  Board of Directors, City Council, Board of Supervisors, Board of Education, etc.

Name of Applicant: The public entity established under the laws of the State of California.  Examples include:  School 
District, Office of Education, City, County or Non-profit agency that has applied for the grant, such as: City of San Diego,
Sacramento County, Burbank Unified School District, Napa County Office of Education, University Southern California.

Authorized Agent:  These are the individuals that are authorized by the Governing Body to engage with the Federal Emergency 
Management Agency and the Governor’s Office of Emergency Services regarding grants applied for by the Applicant. There are
two ways of completing this section:

1. Titles Only: If the Governing Body so chooses, the titles of the Authorized Agents would be entered here, not
their names. This allows the document to remain valid (for 3 years) if an Authorized Agent leaves the position
and is replaced by another individual in the same title. If “Titles Only” is the chosen method, this document
must be accompanied by a cover letter naming the Authorized Agents by name and title. This cover letter can
be completed by any authorized person within the agency and does not require the Governing Body’s signature.

2. Names and Titles:  If the Governing Body so chooses, the names and titles of the Authorized Agents would be
listed. A new Cal OES Form 130 will be required if any of the Authorized Agents are replaced, leave the position
listed on the document or their title changes.

Governing Body Representative: These are the names and titles of the approving Board Members.
Examples include:  Chairman of the Board, Director, Superintendent, etc.  The names and titles cannot be one of the
designated Authorized Agents, and a minimum of two or more approving board members need to be listed.

Certification Section:

Name and Title: This is the individual that was in attendance and recorded the Resolution creation and approval.
Examples include: City Clerk, Secretary to the Board of Directors, County Clerk, etc. This person cannot be one of the
designated Authorized Agents or Approving Board Member (if a person holds two positions such as City Manager and 
Secretary to the Board and the City Manager is to be listed as an Authorized Agent, then the same person holding the
Secretary position would sign the document as Secretary to the Board (not City Manager) to eliminate “Self
Certification.”

Page 2Cal OES 130 (Rev.9/13)
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