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%� 6WXGHQW�$GYLVRU\�&RXQFLO�5HSRUW�a�0V��+DLOH\�3UXQLHU�
&� 6XSHULQWHQGHQW�&RPPHQWV�5HSRUWV�

�� &29,'�8SGDWH�
�� )<���%XGJHW�3ODQQLQJ�a�'U��0DURWWD�DQG�0U��3ıĳHUOLQJ�
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RQ�+36�$WKOHWLFV�
(� 6XEFRPPLWWHH�5HSRUWV�

�� 3ROLF\�6XEFRPPLWWHH�5HFRPPHQGDWLRQV�UHJDUGLQJ�8SGDWLQJ�WKH�6RFLDO�0HGLD�3ROLF\
IRU�WKH�+DYHUKLOO�3XEOLF�6FKRROV��3ROLF\�.'&����

�� 6WXGHQW�2SSRUWXQLW\�$FW�*RDOV�5HYLHZ�a�0V��6XOOLYDQ�
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�� 2OG�%XVLQHVV�
$� 6WDWHPHQW�RI�,QWHUHVW�6XEPLVVLRQ�WR�WKH�06%$ŖV�&RUH�3URJUDP�IRU�D�QHZ�-*�:KLWWLHU�6FKRRO�

�� 1HZ�%XVLQHVV�
$� 6XSHULQWHQGHQWŖV�5HFRPPHQGDWLRQ�WR�DSSURYH�:DUUDQW�1XPEHU�(9���������	

(9��������%��WRWDOLQJ����������������DV�LQGLFDWHG�LQ�WKH�DJHQGD�PDWHULDO�
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DFFRUGDQFH�ZLWK�FLW\�RUGLQDQFHV�DV�LQGLFDWHG�LQ�WKH�DJHQGD�PDWHULDO�
�� ,WHPV�E\�&RQVHQVXV�

$� 6XSHULQWHQGHQWŖV�5HFRPPHQGDWLRQ�IRU�$SSURYDO�+\EULG�5HJXODU�0HHWLQJ�0LQXWHV�RI�0DUFK
���������DV�LQGLFDWHG�LQ�WKH�DJHQGD�PDWHULDO�

%� 6XSHULQWHQGHQWŖV�5HFRPPHQGDWLRQ�IRU�$SSURYDO�RI�8VH�RI�)DFLOLWLHV�DV�LQGLFDWHG�LQ�WKH
DJHQGD�PDWHULDO�

�� ([HFXWLYH�6HVVLRQ�$GMRXUQPHQW��7KH�+DYHUKLOO�6FKRRO�&RPPLWWHH�ZLOO�JR�LQWR�H[HFXWLYH

7KLV�PHHWLQJ�RI�WKH�+DYHUKLOO�6FKRRO�&RPPLWWHH�ZLOO�EH�KHOG�LQ�SHUVRQ�DW�WKH�ORFDWLRQ�SURYLGHG�RQ�WKLV�QRWLFH��0HPEHUV
RI�WKH�SXEOLF�DUH�ZHOFRPH�WR�DWWHQG�WKLV�LQ�SHUVRQ�PHHWLQJ��3OHDVH�QRWH�WKDW�ZKLOH�DQ�RSWLRQ�IRU�UHPRWH�DWWHQGDQFH
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SDUWLFXODU�LQWHUHVW�LQ�DQ\�VSHFLıF�LWHP�RQ�WKLV�DJHQGD�VKRXOG�PDNH�SODQV�IRU�LQ�SHUVRQ�YV��YLUWXDO�DWWHQGDQFH
DFFRUGLQJO\�
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,��3XUSRVH

7KLV SROLF\ HVWDEOLVKHV JXLGHOLQHV IRU WKH FUHDWLRQ DQG XVH E\ WKH +DYHUKLOO 3XEOLF 6FKRROV� LWV VFKRROV�
GHSDUWPHQWV DQG�RU HPSOR\HHV RI WKH +DYHUKLOO 3XEOLF 6FKRROV� VRFLDO PHGLD VLWHV IRU :RUN 5HODWHG
3XUSRVHV �LQFOXGLQJ EXW QRW OLPLWHG WR )DFHERRN DQG 7ZLWWHU� DV D PHDQV RI FRQYH\LQJ +DYHUKLOO 3XEOLF
6FKRROV��LQIRUPDWLRQ�WR�LWV�FLWL]HQV�

7KH�LQWHQGHG�SXUSRVH�EHKLQG�HVWDEOLVKLQJ�+DYHUKLOO�3XEOLF�6FKRROV��VRFLDO�PHGLD�VLWHV�LV�WR�GLVVHPLQDWH
LQIRUPDWLRQ�IURP�WKH�+DYHUKLOO�3XEOLF�6FKRROV��DERXW�WKH�+DYHUKLOO�3XEOLF�6FKRROV�WR�LWV�FLWL]HQV�

7KH�+DYHUKLOO�3XEOLF�6FKRROV�KDV�DQ�RYHUULGLQJ�LQWHUHVW�DQG�H[SHFWDWLRQ�LQ�GHFLGLQJ�ZKDW�LV��VSRNHQ��RQ
EHKDOI�RI�WKH�+DYHUKLOO�3XEOLF�6FKRROV�RQ�LWV�VRFLDO�PHGLD�VLWHV�

)RU SXUSRVHV RI WKLV SROLF\� �6RFLDO 0HGLD� LV XQGHUVWRRG WR EH FRQWHQW FUHDWHG E\ LQGLYLGXDOV� XVLQJ
DFFHVVLEOH� H[SDQGDEOH DQG XSJUDGDEOH SXEOLVKLQJ WHFKQRORJLHV� WKURXJK DQG RQ WKH ,QWHUQHW� ([DPSOHV RI
6RFLDO 0HGLD LQFOXGH )DFHERRN� 7ZLWWHU� *RRJOH�� EORJV� DQG /LQNHG,Q� )RU SXUSRVHV RI WKLV SROLF\�
�&RQWHQW� LQFOXGHV FRPPHQW� LQIRUPDWLRQ� DUWLFOHV� SLFWXUHV� YLGHRV RU DQ\ RWKHU IRUP RI FRPPXQLFDWLYH
FRQWHQW�SRVWHG�RQ�+DYHUKLOO�3XEOLF�6FKRROV��6RFLDO�0HGLD�VLWHV�

,,��*HQHUDO�3ROLF\

$� 7KH HVWDEOLVKPHQW DQG XVH E\ DQ\ +DYHUKLOO 3XEOLF 6FKRROV� VFKRRO� GHSDUWPHQW RU HPSOR\HH RI
+DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD VLWHV DUH VXEMHFW WR DSSURYDO E\ WKH 6XSHULQWHQGHQW RU
GHVLJQHHV DQG WKH 7HFKQRORJ\ 'HSDUWPHQW� +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD VLWHV VKDOO EH
DGPLQLVWHUHG DQG PRQLWRUHG E\ LQGLYLGXDO GHSDUWPHQW VLWH DGPLQLVWUDWRUV MRLQWO\ DSSURYHG E\ WKH
SULQFLSDOV� GHSDUWPHQW VXSHUYLVRUV�GLUHFWRUV DQG WKH 6XSHULQWHQGHQW RU GHVLJQHH� ZLWK QRWLILFDWLRQ WR
WKH +DYHUKLOO 3XEOLF 6FKRROV� 7HFKQRORJ\ 'HSDUWPHQW VWDII DQG WKH 6XSHULQWHQGHQW RU GHVLJQHH�
2QO\ LQGLYLGXDO VFKRROV� VFKRRO�EDVHG FOXEV� DQG DWKOHWLF JURXSV ZLOO EH FRQVLGHUHG IRU DSSURYDO�
$FFRXQWV�UHSUHVHQWLQJ�DQ�LQGLYLGXDO�RU�FODVVURRP�DFFRXQWV�ZLOO�QRW�EH�DSSURYHG�

%� +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO PHGLD VLWHV VKRXOG PDNH FOHDU WKDW WKH\ DUH PDLQWDLQHG E\ WKH
+DYHUKLOO�3XEOLF�6FKRROV�DQG�WKDW�WKH\�IROORZ�WKH�+DYHUKLOO�3XEOLF�6FKRROV��6RFLDO�0HGLD�3ROLF\�

&� :KHUHYHU SRVVLEOH� +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD VLWHV VKRXOG OLQN EDFN WR WKH RIILFLDO
+DYHUKLOO 3XEOLF 6FKRROV� ZHEVLWH RU GHSDUWPHQW ZHE SDJHV IRU IRUPV� GRFXPHQWV� RQOLQH VHUYLFHV�
DQG�RWKHU�LQIRUPDWLRQ�QHFHVVDU\�WR�FRQGXFW�EXVLQHVV�ZLWK�WKH�+DYHUKLOO�3XEOLF�6FKRROV�

'� 7KH 7HFKQRORJ\ 'HSDUWPHQW ZLOO RFFDVLRQDOO\ PRQLWRU FRQWHQW RQ +DYHUKLOO 3XEOLF 6FKRROV�
6RFLDO 0HGLD VLWHV WR HQVXUH DGKHUHQFH WR WKH +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD 3ROLF\ DQG
WKH�LQWHUHVWV�DQG�JRDOV�RI�WKH�+DYHUKLOO�3XEOLF�6FKRROV�

(� 7KH +DYHUKLOO 3XEOLF 6FKRROV UHVHUYHV WKH ULJKW WR UHVWULFW RU UHPRYH DQ\ FRQWHQW WKDW LV GHHPHG
LQ YLRODWLRQ RI WKLV 6RFLDO 0HGLD 3ROLF\ RU DQ\ DSSOLFDEOH ODZV� UXOHV� UHJXODWLRQV RU SROLFLHV� $Q\
FRQWHQW UHPRYHG EDVHG RQ WKLV 6RFLDO 0HGLD 3ROLF\ VKRXOG EH UHWDLQHG E\ WKH VLWH DGPLQLVWUDWRU ZKR
UHPRYHG LW IRU D UHDVRQDEOH SHULRG RI WLPH� DV ZHOO DV LQIRUPDWLRQ DERXW WKH WLPH� GDWH� DQG LGHQWLW\
RI�WKH�SRVWHU��ZKHQ�DYDLODEOH�

)��7KLV�6RFLDO�0HGLD�3ROLF\�PXVW�EH�GLVSOD\HG�WR�XVHUV�RU�PDGH�DYDLODEOH�E\�K\SHUOLQN��DW
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*��7KH�+DYHUKLOO�3XEOLF�6FKRROV�ZLOO�DSSURDFK�WKH�XVH�RI�VRFLDO�PHGLD�WRROV�DV�FRQVLVWHQWO\�DV
SRVVLEOH��GLVWULFW�ZLGH�
+��7KH�+DYHUKLOO�3XEOLF�6FKRROV��ZHEVLWH�DW ZZZ�KDYHUKLOO�SV�RUJ ZLOO�UHPDLQ�WKH�+DYHUKLOO��3XEOLF
6FKRROV��SULPDU\�DQG�SUHGRPLQDQW�,QWHUQHW�SUHVHQFH� :KHQHYHU�SRVVLEOH��DOO�SXEOLF�LQIRUPDWLRQ
DQG�GLJLWDO�PHGLD�VKRXOG�UHVLGH�SULPDULO\�RQ�WKH�DSSURSULDWH�+DYHUKLOO�3XEOLF�6FKRROV�ZHEVLWH��,W
PD\�EH�WKHQ�OLQNHG�DQG�UH�VKDUHG�YLD�VRFLDO�PHGLD�RXWOHWV�

,��$OO�+DYHUKLOO�3XEOLF�6FKRROV��6RFLDO�0HGLD�VLWHV�VKDOO�DGKHUH�WR�DSSOLFDEOH�IHGHUDO��VWDWH�DQG��ORFDO
ODZV��UXOHV��UHJXODWLRQV�DQG�SROLFLHV�

-� +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD VLWHV DUH VXEMHFW WR 0DVVDFKXVHWWV SXEOLF UHFRUGV DQG
UHFRUG UHWHQWLRQ ODZV� UXOHV� UHJXODWLRQV DQG SROLFLHV� $Q\ FRQWHQW PDLQWDLQHG LQ D 6RFLDO 0HGLD
IRUPDW WKDW LV UHODWHG WR +DYHUKLOO 3XEOLF 6FKRROV� EXVLQHVV� LQFOXGLQJ D OLVW RI VXEVFULEHUV� SRVWHG
FRPPXQLFDWLRQ� DQG FRPPXQLFDWLRQ VXEPLWWHG IRU SRVWLQJ� PD\ EH D SXEOLF UHFRUG VXEMHFW WR SXEOLF
GLVFORVXUH� 7KH GHSDUWPHQW VLWH DGPLQLVWUDWRU ZLOO PDLQWDLQ UHFRUGV LQ DFFRUGDQFH ZLWK
0DVVDFKXVHWWV�SXEOLF�UHFRUGV�DQG�UHFRUG�UHWHQWLRQ�ODZV��UXOHV��UHJXODWLRQV�DQG��SROLFLHV�

.��&RPPHQWV�RU�RWKHU�FRQWHQW�RQ�WRSLFV�RU�LVVXHV�QRW�UHODWHG�WR�+DYHUKLOO�3XEOLF�6FKRROV��EXVLQHVV
RU�ZLWKLQ�WKH�MXULVGLFWLRQDO�SXUYLHZ�RI�WKH�+DYHUKLOO�3XEOLF�6FKRROV�PD\�EH�UHPRYHG�

/� (PSOR\HHV UHSUHVHQWLQJ WKH +DYHUKLOO 3XEOLF 6FKRROV YLD +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO
0HGLD VLWHV VKDOO FRQGXFW WKHPVHOYHV DW DOO WLPHV DV UHSUHVHQWDWLYHV RI WKH +DYHUKLOO 3XEOLF 6FKRROV
LQ�DFFRUGDQFH�ZLWK�DOO�+DYHUKLOO�3XEOLF�6FKRROV��UXOHV��UHJXODWLRQV�DQG�SROLFLHV�

0� $ VRFLDO PHGLD DFFRXQW ZLOO RQO\ EH FRQVLGHUHG DQ RIILFLDO +DYHUKLOO 3XEOLF 6FKRROV $SSURYHG
$FFRXQW LI OLVWHG RQ WKH +DYHUKLOO 3XEOLF 6FKRROV ZHESDJH DW�
KWWSV���ZZZ�KDYHUKLOO�SV�RUJ�KSV�DSSURYHG�VRFLDO�PHGLD�VLWHV��

1��7KLV�6RFLDO�0HGLD�3ROLF\�PD\�EH�XSGDWHG�IURP�WLPH�WR�WLPH�DQG�DPHQGHG�DW�WKH�GLVFUHWLRQ�RI��WKH
+DYHUKLOO�6FKRRO�&RPPLWWHH�DQG�WKH�6XSHULQWHQGHQW�RI�6FKRROV�

,,,��&RQWHQW�3ROLF\

$��$V�D�SXEOLF�HQWLW\��WKH�+DYHUKLOO�3XEOLF�6FKRROV�VKRXOG�DELGH�E\�FHUWDLQ�VWDQGDUGV��LQFOXGLQJ
WKRVH�VWDQGDUGV�GHWDLOHG�EHORZ��WR�VHUYH�DOO�LWV�FRQVWLWXHQWV�LQ�D�FLYLO�DQG�XQELDVHG�PDQQHU�

%� 7KH LQWHQGHG SXUSRVH EHKLQG HVWDEOLVKLQJ +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD VLWHV LV WR
GLVVHPLQDWH LQIRUPDWLRQ IURP WKH +DYHUKLOO 3XEOLF 6FKRROV� DERXW WKH +DYHUKLOO 3XEOLF 6FKRROV� WR
VWDII��VWXGHQWV�DQG�WKHLU�IDPLOLHV�DQG�FLWL]HQV�RI�+DYHUKLOO�

&� &RQWHQW SHUFHLYHG DV FRQWDLQLQJ DQ\ RI WKH IROORZLQJ� EXW QRW OLPLWHG WR� LQDSSURSULDWH IRUPV RI
FRQWHQW VKDOO QRW EH SHUPLWWHG RQ +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD VLWHV DQG LV VXEMHFW WR
UHPRYDO�DQG�RU�UHVWULFWLRQ�E\�VLWH�DGPLQLVWUDWRUV��WKH�6XSHULQWHQGHQW�RI�6FKRROV��RU�WKHLU�GHVLJQHHV�

���&RQWHQW�QRW�UHODWHG�WR�WKH�RULJLQDO�WRSLF�RU�WR�WKH�EXVLQHVV�RI�WKH�+DYHUKLOO�3XEOLF
6FKRROV��LQFOXGLQJ�UDQGRP�RU�XQLQWHOOLJLEOH�FRPPHQWV�
���3URIDQH��REVFHQH��YLROHQW�RU�SRUQRJUDSKLF�FRQWHQW�DQG�RU�ODQJXDJH�
�� &RQWHQW WKDW SURPRWHV� IRVWHUV� RU SHUSHWXDWHV GLVFULPLQDWLRQ RQ WKH EDVLV RI UDFH� FRORU�
QDWLRQDO RULJLQ� VH[� JHQGHU� GLVDELOLW\� VH[XDO RULHQWDWLRQ� JHQGHU LGHQWLW\� JHQHWLF
LQIRUPDWLRQ��UHOLJLRQ��DJH��IDPLO\�VWDWXV��PLOLWDU\�VWDWXV��RU�VRXUFH�RI�LQFRPH�
���'HIDPDWRU\�RU�SHUVRQDO�DWWDFNV�
���7KUHDWV�WR�DQ\�SHUVRQ�RU�RUJDQL]DWLRQ�
���&RQWHQW�LQ�VXSSRUW�RI��RU�RSSRVLWLRQ�WR��DQ\�SROLWLFDO�FDPSDLJQV�RU�EDOORW�PHDVXUHV����
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6ROLFLWDWLRQ�RI�FRPPHUFH��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��WKH�DGYHUWLVLQJ�RI�DQ\�EXVLQHVV��RU
SURGXFW�IRU�VDOH�
���&RQGXFW�LQ�YLRODWLRQ�RI�DQ\�IHGHUDO��VWDWH��RU�ORFDO�ODZ��UXOH�RU�UHJXODWLRQ�

���(QFRXUDJHPHQW�RI�LOOHJDO�DFWLYLW\�
����,QIRUPDWLRQ�WKDW�PD\�WHQG�WR�FRPSURPLVH�WKH�VDIHW\�RU�VHFXULW\�RI�WKH�SXEOLF�RU�SXEOLF
V\VWHPV�
����&RQWHQW�WKDW�YLRODWHV�D�OHJDO�RZQHUVKLS�LQWHUHVW��VXFK�DV��EXW�QRW�OLPLWHG�WR�D�FRS\ULJKW�
RI�DQ\�SDUW\��RU
����$Q\�RWKHU�FRQWHQW�GHHPHG�LQDSSURSULDWH�E\�WKH�+DYHUKLOO�3XEOLF�6FKRROV�

'� &RQWHQW UHJDUGLQJ D VWXGHQW VKDOO QRW EH SRVWHG RQ DQ\ +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD
6LWH XQOHVV WKHUH LV D VLJQHG +DYHUKLOO 3XEOLF 6FKRROV� 0HGLD 5HOHDVH RQ ILOH DW WKH VWXGHQW�V VFKRRO
IRU WKH FXUUHQW VFKRRO \HDU WKDW KDV EHHQ VLJQHG E\ WKH SDUHQW�JXDUGLDQ�FDUHJLYHU RI WKH VWXGHQW
DQG�RU E\ WKH HOLJLEOH VWXGHQW DXWKRUL]LQJ WKH GLVSOD\� SXEOLVKLQJ� GLVWULEXWLRQ RU H[KLELWLRQ WKH
VWXGHQW DQG�RU WKHLU QDPH� LPDJH� OLNHQHVV� VSRNHQ ZRUGV� VWXGHQW ZRUN� SHUIRUPDQFH DQG
PRYHPHQW��LQ�DQ\�IRUP�RQ�WKH�+DYHUKLOO�3XEOLF�6FKRROV��6RFLDO
0HGLD�6LWH�

(� &RQWHQW SRVWHG E\ D PHPEHU RI WKH SXEOLF RQ DQ\ +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD VLWH
VKDOO EH WKH RSLQLRQ RI WKH FRPPHQWDWRU RU SRVWHU RQO\� DQG SXEOLFDWLRQ RI FRQWHQW GRHV QRW LPSO\
HQGRUVHPHQW RI� RU DJUHHPHQW E\� WKH +DYHUKLOO 6FKRRO &RPPLWWHH DQG�RU +DYHUKLOO 3XEOLF 6FKRROV�
QRU GRHV VXFK &RQWHQW QHFHVVDULO\ UHIOHFW WKH RSLQLRQV RU SROLFLHV RI WKH +DYHUKLOO 6FKRRO
&RPPLWWHH�DQG�RU�WKH�+DYHUKLOO�3XEOLF�6FKRROV�

)� 7KH +DYHUKLOO 3XEOLF 6FKRROV UHVHUYHV WKH ULJKW WR GHQ\ DFFHVV WR +DYHUKLOO 3XEOLF 6FKRROV�
6RFLDO 0HGLD VLWHV WR DQ\ SHUVRQ ZKR YLRODWHV WKH +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD 3ROLF\� DW
DQ\�WLPH�DQG�ZLWKRXW�SULRU�QRWLFH�

*� 6LWH DGPLQLVWUDWRUV VKDOO PRQLWRU +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD VLWHV IRU FRQWHQW
UHTXHVWLQJ UHVSRQVHV IURP WKH +DYHUKLOO 3XEOLF 6FKRROV� 6LWH DGPLQLVWUDWRUV PD\ GLUHFW VXFK
UHTXHVWV�WR�WKH�DSSURSULDWH�+DYHUKLOO�3XEOLF�6FKRROV��DGPLQLVWUDWRU�DQG�RU�GHSDUWPHQW�IRU�UHVSRQVH�

+��6LWH�DGPLQLVWUDWRUV�VKDOO�PRQLWRU�FRQWHQW�SRVWHG�RQ�+DYHUKLOO�3XEOLF�6FKRROV��6RFLDO�0HGLD�VLWHV
IRU�&RQWHQW�LQ�YLRODWLRQ�RI�WKLV�6RFLDO�0HGLD�3ROLF\�

,� :KHQ D +DYHUKLOO 3XEOLF 6FKRROV HPSOR\HH UHVSRQGV WR D FRPPHQW� LQ WKHLU FDSDFLW\ DV D
+DYHUKLOO 3XEOLF 6FKRROV HPSOR\HH� WKH HPSOR\HH VKRXOG GR VR LQ WKH QDPH RI WKH +DYHUKLOO 3XEOLF
6FKRROV� VFKRRO RU GHSDUWPHQW� DQG WKH HPSOR\HH VKDOO QRW VKDUH SHUVRQDO LQIRUPDWLRQ DERXW
WKHPVHOYHV� RU RWKHU +DYHUKLOO 3XEOLF 6FKRROV� HPSOR\HHV H[FHSW DV UHTXLUHG IRU +DYHUKLOO 3XEOLF
6FKRROV� EXVLQHVV� DQG VKDOO QRW VKDUH SHUVRQDO DQG�RU VWXGHQW UHFRUG LQIRUPDWLRQ DERXW +DYHUKLOO
3XEOLF 6FKRROV� VWXGHQWV LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV RI IHGHUDO DQG VWDWH VWXGHQW UHFRUG
ODZV�DQG�UHJXODWLRQV�

-� &RQWHQW SRVWHG WR DQ\ +DYHUKLOO 3XEOLF 6FKRROV� 6RFLDO 0HGLD VLWH PXVW FRPSO\ ZLWK WKDW VLWH�V
WHUPV DQG FRQGLWLRQV� DQG WKH +DYHUKLOO 3XEOLF 6FKRROV UHVHUYHV WKH ULJKW WR UHSRUW DQ\ YLRODWLRQ RI
WKRVH WHUPV WR WKH VLWH DGPLQLVWUDWRU VR WKH VLWH DGPLQLVWUDWRU PD\ WDNH DSSURSULDWH DQG UHDVRQDEOH
UHVSRQVLYH�DFWLRQ�



REQUIRED FORM OF VOTE TO SUBMIT A STATEMENT OF INTEREST 
 
SOI VOTE REQUIREMENTS: 
 

x Current vote documentation is required with all SOI submissions. 
x All required vote documentation must be uploaded in the SOI system in order to submit an SOI. 
x Vote documentation should be in the format set forth below under “FORM OF VOTE”. 

 
Cities and Towns must submit the following vote documentation: 

1. Vote of the municipal governing body (i.e. City Council/Board of Aldermen/Board of 
Selectmen/equivalent governing body) authorizing the Superintendent of Schools to submit the SOI. 

2. Vote of the School Committee authorizing the Superintendent of Schools to submit the SOI. 
 

Regional School Districts must submit the following vote documentation:  
1. Vote of the Regional School Committee authorizing the Superintendent of Schools to submit the SOI. 

 
FORM OF VOTE: 
 
Please use the text below to prepare the required votes for the municipal governing body and the school 
committee. 
Resolved:  Having convened in an open meeting on March 24, 2022, prior to the SOI submission closing date, 
the School Committee of the City of Haverhill, in accordance with its charter, by-laws, and ordinances, has 
voted to authorize the Superintendent to submit to the Massachusetts School Building Authority the Statement 
of Interest Form dated March 16, 2022 for the John Greenleaf Middle School located at 256 Concord Street, 
Haverhill, MA 01830 which describes and explains the following deficiencies and the priority category(s) for 
which an application may be submitted to the Massachusetts School Building Authority in the future.  Priority 1 
- Replacement or renovation of a building which is structurally unsound or otherwise in a condition seriously 
jeopardizing the health and safety of school children, where no alternative exists; Priority 2 – Elimination of 
existing severe overcrowding; Priority 4 – Prevention of server overcrowding expected to result from increased 
enrollments; and Priority 7 – Replacement of or addition to obsolete buildings in order to provide for a full 
range of programs consistent with state and local requirements; and hereby further specifically acknowledges 
that by submitting this Statement of Interest Form, the Massachusetts School Building Authority in no way 
guarantees the acceptance or the approval of an application, the awarding of a grant or any other funding 
commitment from the Massachusetts School Building Authority, or commits the City of Haverhill to filing an 
application for funding with the Massachusetts School Building Authority.   
 
 
*Please be sure that the priorities in the vote match the priorities for which the SOI will be submitted. 
 
DOCUMENTATION OF VOTE: 
 
Documentation of each vote must be uploaded separately as follows:   
 

1. For the vote of the City Council/Board of Aldermen/Board of Selectmen/equivalent governing body, a 
certification, including a copy of the text of the vote that was taken, must be submitted on letterhead 
with the City/Town seal and signed by the City/Town Clerk, with the date that the vote was taken.   

 
2. For the vote of the School Committee, a certification, including a copy of the text of the vote that was 

taken, must be submitted on school committee letterhead, signed by the Chair of the School 
Committee, with the date that the vote was taken. 

McGillicuddy, Beverly
SC 03.24.22  3 A



0DVVDFKXVHWWV�6FKRRO�%XLOGLQJ�$XWKRULW\

1H[W�6WHSV�WR�)LQDOL]H�6XEPLVVLRQ�RI�\RXU�)<������6WDWHPHQW�RI�,QWHUHVW

7KDQN�\RX�IRU�VXEPLWWLQJ�DQ�)<������6WDWHPHQW�RI�,QWHUHVW��62,��WR�WKH�06%$�HOHFWURQLFDOO\��3OHDVH�QRWH��WKH
'LVWULFW¶V�VXEPLVVLRQ�LV�QRW�\HW�FRPSOHWH�LI�WKH�'LVWULFW�VHOHFWHG�VWDWXWRU\�SULRULW\���RU�SULRULW\����,I�HLWKHU�RI
WKHVH�SULRULWLHV�ZHUH�VHOHFWHG��WKH�'LVWULFW�LV�UHTXLUHG�WR�PDLO�WKH�UHTXLUHG�VXSSRUWLQJ�GRFXPHQWDWLRQ�WR�WKH
06%$��ZKLFK�LV�GHVFULEHG�EHORZ�

$'',7,21$/�'2&80(17$7,21�)25�62,�67$78725<�35,25,7,(6����$1'�����,I�D�'LVWULFW�VHOHFWV
6WDWXWRU\�SULRULW\����DQG�RU�SULRULW\�����WKH�'LVWULFW�LV�UHTXLUHG�WR�VXEPLW�DGGLWLRQDO�GRFXPHQWDWLRQ�ZLWK�LWV�62,�

,I�D�'LVWULFW�VHOHFWV�VWDWXWRU\�SULRULW\�����5HSODFHPHQW�RU�UHQRYDWLRQ�RI�D�EXLOGLQJ�ZKLFK�LV�VWUXFWXUDOO\
XQVRXQG�RU�RWKHUZLVH�LQ�D�FRQGLWLRQ�VHULRXVO\�MHRSDUGL]LQJ�WKH�KHDOWK�DQG�VDIHW\�RI�WKH�VFKRRO�FKLOGUHQ�
ZKHUH�QR�DOWHUQDWLYH�H[LVWV��WKH�06%$�UHTXLUHV�D�KDUG�FRS\�RI�WKH�HQJLQHHULQJ�RU�RWKHU�UHSRUW�GHWDLOLQJ�WKH
QDWXUH�DQG�VHYHULW\�RI�WKH�SUREOHP�DQG�D�ZULWWHQ�SURIHVVLRQDO�RSLQLRQ�RI�KRZ�LPPLQHQW�WKH�V\VWHP�IDLOXUH
LV�OLNHO\�WR�PDQLIHVW�LWVHOI��7KH�'LVWULFW�DOVR�PXVW�VXEPLW�SKRWRJUDSKV�RI�WKH�SUREOHPDWLF�EXLOGLQJ�DUHD�RU
V\VWHP�WR�WKH�06%$�
,I�D�'LVWULFW�VHOHFWV�VWDWXWRU\�SULRULW\�����3UHYHQWLRQ�RI�D�ORVV�RI�DFFUHGLWDWLRQ��WKH�62,�ZLOO�QRW�EH
FRQVLGHUHG�FRPSOHWH�XQOHVV�DQG�XQWLO�D�VXPPDU\�RI�WKH�DFFUHGLWDWLRQ�UHSRUW�IRFXVHG�RQ�WKH�GHILFLHQF\�DV
VWDWHG�LQ�WKLV�62,�LV�SURYLGHG�

$'',7,21$/�,1)250$7,21��,Q�DGGLWLRQ�WR�WKH�LQIRUPDWLRQ�UHTXLUHG�DERYH��WKH�'LVWULFW�PD\�DOVR�SURYLGH
DQ\�UHSRUWV��SLFWXUHV��RU�RWKHU�LQIRUPDWLRQ�WKH\�IHHO�ZLOO�JLYH�WKH�06%$�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�LVVXHV
LGHQWLILHG�DW�D�IDFLOLW\�

,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�62,�SURFHVV�SOHDVH�FRQWDFW�WKH�06%$�DW��������������RU
62,#PDVVVFKRROEXLOGLQJV�RUJ�
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0DVVDFKXVHWWV�6FKRRO�%XLOGLQJ�$XWKRULW\

6FKRRO�'LVWULFW����+DYHUKLOO

'LVWULFW�&RQWDFW����0LFKDHO�-�3ILIIHUOLQJ�7(/����������������

1DPH�RI�6FKRRO����-RKQ�*�:KLWWLHU

6XEPLVVLRQ�'DWH�������������

62,�&(57,),&$7,21

7R�EH�HOLJLEOH�WR�VXEPLW�D�6WDWHPHQW�RI�,QWHUHVW��62,���D�GLVWULFW�PXVW�FHUWLI\�WKH�IROORZLQJ�

7KH�GLVWULFW�KHUHE\�DFNQRZOHGJHV�DQG�DJUHHV�WKDW�WKLV�62,�LV�127�DQ�DSSOLFDWLRQ�IRU�IXQGLQJ�DQG�WKDW�VXEPLVVLRQ�RI
WKLV�62,�LQ�QR�ZD\�FRPPLWV�WKH�06%$�WR�DFFHSW�DQ�DSSOLFDWLRQ��DSSURYH�DQ�DSSOLFDWLRQ��SURYLGH�D�JUDQW�RU�DQ\�RWKHU
W\SH�RI�IXQGLQJ��RU�SODFHV�DQ\�RWKHU�REOLJDWLRQ�RQ�WKH�06%$�
7KH�GLVWULFW�KHUHE\�DFNQRZOHGJHV�WKDW�QR�GLVWULFW�VKDOO�KDYH�DQ\�HQWLWOHPHQW�WR�IXQGV�IURP�WKH�06%$��SXUVXDQW�WR
0�*�/��F����%�RU�WKH�SURYLVLRQV�RI�����&05������
7KH�GLVWULFW�KHUHE\�DFNQRZOHGJHV�WKDW�WKH�SURYLVLRQV�RI�����&05������VKDOO�DSSO\�WR�WKH�GLVWULFW�DQG�DOO�SURMHFWV�IRU
ZKLFK�WKH�GLVWULFW�LV�VHHNLQJ�DQG�RU�UHFHLYLQJ�IXQGV�IRU�DQ\�SRUWLRQ�RI�D�PXQLFLSDOO\�RZQHG�RU�UHJLRQDOO\�RZQHG
VFKRRO�IDFLOLW\�IURP�WKH�06%$�SXUVXDQW�WR�0�*�/��F����%�
7KH�GLVWULFW�KHUHE\�DFNQRZOHGJHV�WKDW�WKLV�62,�LV�IRU�RQH�H[LVWLQJ�PXQLFLSDOO\�RZQHG�RU�UHJLRQDOO\�RZQHG�SXEOLF
VFKRRO�IDFLOLW\�LQ�WKH�GLVWULFW�WKDW�LV�FXUUHQWO\�XVHG�RU�ZLOO�EH�XVHG�WR�HGXFDWH�SXEOLF�3UH.����VWXGHQWV�DQG�WKDW�WKH
IDFLOLW\�IRU�ZKLFK�WKH�62,�LV�EHLQJ�VXEPLWWHG�GRHV�QRW�VHUYH�D�VROHO\�HDUO\�FKLOGKRRG�RU�3UH�.�VWXGHQW�SRSXODWLRQ�
3ULRU�WR�WKH�VXEPLVVLRQ�RI�WKH�62,��WKH�GLVWULFW�ZLOO�VFKHGXOH�DQG�KROG�D�PHHWLQJ�DW�ZKLFK�WKH�6FKRRO�&RPPLWWHH�ZLOO
YRWH��XVLQJ�WKH�VSHFLILF�ODQJXDJH�FRQWDLQHG�LQ�WKH��9RWH��WDE��WR�DXWKRUL]H�WKH�VXEPLVVLRQ�RI�WKLV�62,��7KLV�LV�UHTXLUHG
IRU�FLWLHV��WRZQV��DQG�UHJLRQDO�VFKRRO�GLVWULFWV�
3ULRU�WR�WKH�VXEPLVVLRQ�RI�WKH�62,��WKH�GLVWULFW�ZLOO�VFKHGXOH�DQG�KROG�D�PHHWLQJ�DW�ZKLFK�WKH�&LW\�&RXQFLO�%RDUG�RI
$OGHUPHQ�RU�%RDUG�RI�6HOHFWPHQ�HTXLYDOHQW�JRYHUQLQJ�ERG\�ZLOO�YRWH��XVLQJ�WKH�VSHFLILF�ODQJXDJH�FRQWDLQHG�LQ�WKH
�9RWH��WDE��WR�DXWKRUL]H�WKH�VXEPLVVLRQ�RI�WKLV�62,��7KLV�LV�QRW�UHTXLUHG�IRU�UHJLRQDO�VFKRRO�GLVWULFWV�
7KH�GLVWULFW�KHUHE\�DFNQRZOHGJHV�WKDW�FXUUHQW�YRWH�GRFXPHQWDWLRQ�LV�UHTXLUHG�IRU�DOO�62,�VXEPLVVLRQV��7KH�GLVWULFW
ZLOO�XVH�WKH�06%$
V�YRWH�WHPSODWH�DQG�WKH�UHTXLUHG�YRWHV�ZLOO�VSHFLILFDOO\�UHIHUHQFH�WKH�VFKRRO�QDPH�DQG�WKH
SULRULWLHV�IRU�ZKLFK�WKH�62,�LV�EHLQJ�VXEPLWWHG�
7KH�GLVWULFW�KHUHE\�DFNQRZOHGJHV�WKDW�LW�PXVW�XSORDG�DOO�UHTXLUHG�YRWH�GRFXPHQWDWLRQ�RQ�WKH�³9RWH´�WDE��LQ�WKH�IRUPDW
UHTXLUHG�E\�WKH�06%$��$OO�YRWHV�PXVW�EH�FHUWLILHG�RU�VLJQHG�DQG�RQ�FLW\��WRZQ�RU�GLVWULFW�OHWWHUKHDG�
7KH�GLVWULFW�KHUHE\�DFNQRZOHGJHV�WKDW�WKLV�62,�VXEPLVVLRQ�ZLOO�QRW�EH�FRPSOHWH�XQWLO�WKH�06%$�KDV�UHFHLYHG�DOO
UHTXLUHG�VXSSRUWLQJ�GRFXPHQWDWLRQ�IRU�VWDWXWRU\�SULRULW\���DQG�VWDWXWRU\�SULRULW\����,I�VWDWXWRU\�SULRULW\���LV�VHOHFWHG�
\RXU�62,�ZLOO�QRW�EH�FRQVLGHUHG�FRPSOHWH�XQOHVV�DQG�XQWLO�\RX�SURYLGH�WKH�UHTXLUHG�HQJLQHHULQJ��RU�RWKHU��UHSRUW��D
SURIHVVLRQDO�RSLQLRQ�UHJDUGLQJ�WKH�SUREOHP��DQG�SKRWRJUDSKV�RI�WKH�SUREOHPDWLF�DUHD�RU�V\VWHP��,I�VWDWXWRU\�SULRULW\��
LV�VHOHFWHG��\RXU�62,�ZLOO�QRW�EH�FRQVLGHUHG�FRPSOHWH�XQOHVV�DQG�XQWLO�\RX�SURYLGH�D�VXPPDU\�RI�WKH�DFFUHGLWDWLRQ
UHSRUW�IRFXVHG�RQ�WKH�GHILFLHQF\�DV�VWDWHG�LQ�WKLV�62,��7KH�GRFXPHQWDWLRQ�QRWHG�DERYH�PXVW�EH�SRVW�PDUNHG�DQG
VXEPLWWHG�WR�WKH�06%$�E\�WKH�&RUH�3URJUDP�62,�ILOLQJ�SHULRG�FORVXUH�GDWH�

�
�
/2&$/�&+,()�(;(&87,9(�2)),&(5�',675,&7�683(5,17(1'(17�6&+22/�&200,77((�&+$,5

��(�J���0D\RU��7RZQ�0DQDJHU��%RDUG�RI�6HOHFWPHQ�
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&KLHI�([HFXWLYH�2IILFHU�
 6FKRRO�&RPPLWWHH�&KDLU 6XSHULQWHQGHQW�RI�6FKRROV�

� �
� � �
�VLJQDWXUH� �VLJQDWXUH� �VLJQDWXUH�

'DWH� 'DWH� 'DWH�


�/RFDO�FKLHI�H[HFXWLYH�RIILFHU��,Q�D�FLW\�RU�WRZQ�ZLWK�D�PDQDJHU�IRUP�RI�JRYHUQPHQW��WKH�PDQDJHU�RI�WKH
PXQLFLSDOLW\��LQ�RWKHU�FLWLHV��WKH�PD\RU��DQG�LQ�RWKHU�WRZQV��WKH�ERDUG�RI�VHOHFWPHQ�XQOHVV��LQ�D�FLW\�RU�WRZQ�
VRPH�RWKHU�PXQLFLSDO�RIILFH�LV�GHVLJQDWHG�WR�WKH�FKLHI�H[HFXWLYH�RIILFH�XQGHU�WKH�SURYLVLRQV�RI�D�ORFDO�FKDUWHU�
3OHDVH�QRWH��LQ�GLVWULFWV�ZKHUH�WKH�6XSHULQWHQGHQW�LV�DOVR�WKH�/RFDO�&KLHI�([HFXWLYH�2IILFHU��LW�LV�UHTXLUHG�IRU
WKH�VDPH�SHUVRQ�WR�VLJQ�WKH�6WDWHPHQW�RI�,QWHUHVW�&HUWLILFDWLRQV�WZLFH�
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0DVVDFKXVHWWV�6FKRRO�%XLOGLQJ�$XWKRULW\

6FKRRO�'LVWULFW����+DYHUKLOO

'LVWULFW�&RQWDFW����0LFKDHO�-�3ILIIHUOLQJ�7(/����������������

1DPH�RI�6FKRRO����-RKQ�*�:KLWWLHU

6XEPLVVLRQ�'DWH�������������

1RWH

7KH�IROORZLQJ�3ULRULWLHV�KDYH�EHHQ�LQFOXGHG�LQ�WKH�6WDWHPHQW�RI�,QWHUHVW�

�� 5HSODFHPHQW�RU�UHQRYDWLRQ�RI�D�EXLOGLQJ�ZKLFK�LV�VWUXFWXUDOO\�XQVRXQG�RU�RWKHUZLVH�LQ�D�FRQGLWLRQ�VHULRXVO\
MHRSDUGL]LQJ�WKH�KHDOWK�DQG�VDIHW\�RI�VFKRRO�FKLOGUHQ��ZKHUH�QR�DOWHUQDWLYH�H[LVWV�

�� (OLPLQDWLRQ�RI�H[LVWLQJ�VHYHUH�RYHUFURZGLQJ�
�� 3UHYHQWLRQ�RI�WKH�ORVV�RI�DFFUHGLWDWLRQ�
�� 3UHYHQWLRQ�RI�VHYHUH�RYHUFURZGLQJ�H[SHFWHG�WR�UHVXOW�IURP�LQFUHDVHG�HQUROOPHQWV�
�� 5HSODFHPHQW��UHQRYDWLRQ�RU�PRGHUQL]DWLRQ�RI�VFKRRO�IDFLOLW\�V\VWHPV��VXFK�DV�URRIV��ZLQGRZV��ERLOHUV��KHDWLQJ

DQG�YHQWLODWLRQ�V\VWHPV��WR�LQFUHDVH�HQHUJ\�FRQVHUYDWLRQ�DQG�GHFUHDVH�HQHUJ\�UHODWHG�FRVWV�LQ�D�VFKRRO�IDFLOLW\�
�� 6KRUW�WHUP�HQUROOPHQW�JURZWK�
�� 5HSODFHPHQW�RI�RU�DGGLWLRQ�WR�REVROHWH�EXLOGLQJV�LQ�RUGHU�WR�SURYLGH�IRU�D�IXOO�UDQJH�RI�SURJUDPV�FRQVLVWHQW�ZLWK

VWDWH�DQG�DSSURYHG�ORFDO�UHTXLUHPHQWV�
�� 7UDQVLWLRQ�IURP�FRXUW�RUGHUHG�DQG�DSSURYHG�UDFLDO�EDODQFH�VFKRRO�GLVWULFWV�WR�ZDON�WR��VR�FDOOHG��RU�RWKHU�VFKRRO

GLVWULFWV�

62,�9RWH�5HTXLUHPHQW

�,�DFNQRZOHGJH�WKDW�,�KDYH�UHYLHZHG�WKH�06%$¶V�YRWH�UHTXLUHPHQWV�IRU�VXEPLWWLQJ�DQ�62,��ZKLFK�DUH�VHW�IRUWK�LQ�WKH
9RWH�7DE�RI�WKLV�62,��,�XQGHUVWDQG�WKDW�WKH�06%$�UHTXLUHV�YRWHV�IURP�VSHFLILF�SDUWLHV�JRYHUQLQJ�ERGLHV��LQ�D�VSHFLILF
IRUPDW�XVLQJ�WKH�ODQJXDJH�SURYLGHG�E\�WKH�06%$��)XUWKHU��,�XQGHUVWDQG�WKDW�WKH�06%$�UHTXLUHV�FHUWLILHG�DQG�VLJQHG�YRWH
GRFXPHQWDWLRQ�WR�EH�VXEPLWWHG�ZLWK�WKH�62,��,�DFNQRZOHGJH�WKDW�P\�62,�ZLOO�QRW�EH�FRQVLGHUHG�FRPSOHWH�DQG��WKHUHIRUH�
ZLOO�QRW�EH�UHYLHZHG�E\�WKH�06%$�XQOHVV�WKH�UHTXLUHG�DFFRPSDQ\LQJ�YRWH�GRFXPHQWDWLRQ�LV�VXEPLWWHG�WR�WKH�VDWLVIDFWLRQ
RI�WKH�06%$��$OO�62,�YRWH�GRFXPHQWDWLRQ�PXVW�EH�XSORDGHG�RQ�WKH�9RWH�7DE�

62,�3URJUDP�� &RUH
�3RWHQWLDO�3URMHFW�6FRSH�� 3RWHQWLDO�1HZ�6FKRRO

�,V�WKLV�D�3RWHQWLDO�&RQVROLGDWLRQ"� 1R

,V�WKLV�62,�WKH�'LVWULFW�3ULRULW\�62," 1R
6FKRRO�QDPH�RI�WKH�'LVWULFW�3ULRULW\�62,�� 6LOYHU�+LOO

,V�WKLV�SDUW�RI�D�ODUJHU�IDFLOLWLHV�SODQ" 1R
,I��<(6���SOHDVH�SURYLGH�WKH�IROORZLQJ�

�)DFLOLWLHV�3ODQ�'DWH��
�3ODQQLQJ�)LUP��
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3OHDVH�SURYLGH�D�EULHI�VXPPDU\�RI�WKH�SODQ�LQFOXGLQJ�LWV�JRDOV�DQG�KRZ�WKH�VFKRRO�IDFLOLW\�WKDW�LV�WKH
VXEMHFW�RI�WKLV�62,�ILWV�LQWR�WKDW�SODQ�

3OHDVH�SURYLGH�WKH�FXUUHQW�VWXGHQW�WR�WHDFKHU�UDWLRV�DW�WKH�VFKRRO�IDFLOLW\�WKDW�LV�WKH�VXEMHFW�RI�WKLV�62,������VWXGHQWV
SHU�WHDFKHU

3OHDVH�SURYLGH�WKH�RULJLQDOO\�SODQQHG�VWXGHQW�WR�WHDFKHU�UDWLRV�DW�WKH�VFKRRO�IDFLOLW\�WKDW�LV�WKH�VXEMHFW�RI�WKLV�62,�
����VWXGHQWV�SHU�WHDFKHU

'RHV�WKH�'LVWULFW�KDYH�D�0DVWHU�(GXFDWLRQDO�3ODQ�WKDW�LQFOXGHV�IDFLOLW\�JRDOV�IRU�WKLV�EXLOGLQJ�DQG�DOO�VFKRRO
EXLOGLQJV�LQ�'LVWULFW" 1R

'RHV�WKH�'LVWULFW�KDYH�UHODWHG�UHSRUW�V��GRFXPHQW�V��WKDW�GHWDLO�LWV�IDFLOLWLHV��VWXGHQW�FRQILJXUDWLRQV�DW�HDFK
IDFLOLW\��DQG�'LVWULFW�RSHUDWLRQDO�EXGJHW�LQIRUPDWLRQ��ERWK�FXUUHQW�DQG�SURSRVHG" 1R

,I��12���SOHDVH�QRWH�WKDW�
�,I��EDVHG�RQ�WKH�62,�UHYLHZ�SURFHVV��D�IDFLOLW\�ULVHV�WR�WKH�OHYHO�RI�QHHG�DQG�XUJHQF\�DQG�LV�LQYLWHG�LQWR�WKH

(OLJLELOLW\�3HULRG��WKH�'LVWULFW�ZLOO�QHHG�WR�SURYLGH�WR�WKH�06%$�D�GHWDLOHG�(GXFDWLRQDO�3ODQ�IRU�QRW�RQO\�WKDW
IDFLOLW\��EXW�DOO�IDFLOLWLHV�LQ�WKH�'LVWULFW�LQ�RUGHU�WR�PRYH�IRUZDUG�LQ�WKH�06%$
V�VFKRRO�EXLOGLQJ�FRQVWUXFWLRQ
SURFHVV�

,V�WKHUH�RYHUFURZGLQJ�DW�WKH�VFKRRO�IDFLOLW\" <HV
,I��<(6���SOHDVH�GHVFULEH�LQ�GHWDLO��LQFOXGLQJ�VSHFLILF�H[DPSOHV�RI�WKH�RYHUFURZGLQJ�

-RKQ�*��:KLWWLHU�LV�D�PLGGOH�VFKRRO�ZLWK��������VTXDUH�IHHW��&XUUHQWO\��WKHUH�DUH��������VT�IHHW�SHU�VWXGHQW�DW�-RKQ
*��:KLWWLHU�0LGGOH�6FKRRO��7KH�RSWLPDO�UDWLR�LV�����VTXDUH�IHHW�SHU�VWXGHQW�
�KWWSV���ZZZ�PDVVVFKRROEXLOGLQJV�RUJ�VLWHV�GHIDXOW�ILOHV�HGLW�
FRQWHQWILOHV�'RFXPHQWV�6WDWVB5HJV�06%$B5HJVB3URJUDPB$SULO����SGI�

��
$YHUDJH�&ODVV�6L]H

�*UDGH��� �����
�*UDGH��� �����
�*UDGH��� �����
�*UDGH��� �����
��

&XUUHQWO\��WKH�-*�:KLWWLHU�GRHV�QRW�KDYH�HQRXJK�UHJXODU�HGXFDWLRQ�FODVVURRPV�WR�FRYHU�WKH�JURZLQJ�HQUROOPHQW
UDWHV��2XU�VSHFLDO�HGXFDWLRQ�WHDFKHUV�GR�QRW�KDYH�GHGLFDWHG�VSDFHV�WR�DFFRPPRGDWH�WKHLU�VWXGHQWV�IRU�WHVWLQJ
SXUSRVHV��DV�WKH\�RIWHQ�KDYH�WR�VKDUH�ZLWK�VSHFLDOLVWV�DQG�FRRUGLQDWH�VFKHGXOHV�LQ�RUGHU�WR�XWLOL]H�FHUWDLQ�VSDFHV
ZLWKLQ�WKH�VFKRRO�EXLOGLQJ��0DQ\�WLPHV��WKHVH�VSDFHV�DUH�QRW�LGHDO�RU�DGHTXDWH�IRU�RSWLPDO�WHVWLQJ�FLUFXPVWDQFHV��LH�
WHVWLQJ�LQ�FDIHWHULD���-*�:KLWWLHU�KDV�FRQYHUWHG�PDQ\�VSDFHV�RYHU�WKH�\HDUV�WR�DFFRPPRGDWH�WKH�JURZLQJ�SRSXODWLRQ
LQ�RUGHU�WR�EHVW�VHUYLFH�LWV�VWXGHQWV��7KH�VFKRRO�KDV�FRQYHUWHG�D�VPDOOHU�SURJUDP�VSDFH�LQWR�D�JHQHUDO�HGXFDWLRQ
FODVVURRP�WKLV�SDVW�\HDU�GXH�WR�ODFN�RI�SURSHU�FODVVURRP�VSDFH��7KLV�FODVVURRP�DFFRPPRGDWHV�EHWZHHQ������
VWXGHQWV�SHU�FODVV�DQG�LV�VLJQLILFDQWO\�VPDOOHU�WKDQ�WKH�UHVW�RI�WKH�JHQHUDO�HGXFDWLRQ�FODVVURRPV��2XU�(//�FODVVURRP
ZDV�UHFHQWO\�KRXVHG�LQ�D�FRQYHUWHG�VWRUDJH�FORVHW�DQG�ZRXOG�RIWHQ�DFFRPPRGDWH�EHWZHHQ�������VWXGHQWV�DW�D�WLPH�
7KHUH�ZDV�FRQFHUQ�IRU�KHDOWK�DQG�YHQWLODWLRQ��VR�D�ZLQGRZ�ZDV�LQVWDOOHG��:H�KDYH�VLQFH�PRYHG�WKH�FODVVURRP�RXW�RI
WKDW�VSDFH�DQG�XWLOL]H�LW�QRZ�DV�DQ�RIILFH��7KH�KHDOWK�WHDFKHU�WUDYHOV�WKURXJKRXW�WKH�EXLOGLQJ�RQ�D�FDUW�KDYLQJ�WR
FRQGXFW�KHU�FODVVHV�LQ���GLIIHUHQW�FODVVURRPV�HDFK�GD\��

��
%RWK�WHFKQRORJ\�ODEV�LQ�WKH�VFKRRO�ZHUH�GLVPDQWOHG�DQG�FRQYHUWHG�LQWR�GLIIHUHQW�VSDFHV��2QH�LV�D�SURJUDP�VSDFH�IRU
WKH�6WXGHQW�6XSSRUW�&HQWHU�DQG�WKH�RWKHU�ZDV�WXUQHG�LQWR���VHSDUDWH�VSDFHV�WR�IXQFWLRQ�DV�VPDOO�FODVVURRP�RIILFH
VSDFHV���%DQG�FODVV�LV�KHOG�LQ�WKH�FDIHWHULD��KDOOZD\V�DQG�FORVHWV�DUH�XVHG�WR�SURYLGH�6SHFLDO�(GXFDWLRQ�VHUYLFHV�VXFK
DV�37��27�DQG�6SHHFK��7KH�OLEUDU\�PHGLD�FHQWHU�FDQQRW�DFFRPPRGDWH�PRUH�WKDQ����VWXGHQWV�DW�DQ\�JLYHQ�WLPH�

+DV�WKH�GLVWULFW�KDG�DQ\�UHFHQW�WHDFKHU�OD\RIIV�RU�UHGXFWLRQV" 1R
,I��<(6���KRZ�PDQ\�WHDFKLQJ�SRVLWLRQV�ZHUH�DIIHFWHG"��

�$W�ZKLFK�VFKRROV�LQ�WKH�GLVWULFW"�
�
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3OHDVH�GHVFULEH�WKH�W\SHV�RI�WHDFKHU�SRVLWLRQV�WKDW�ZHUH�HOLPLQDWHG��H�J���DUW��PDWK��VFLHQFH��SK\VLFDO�HGXFDWLRQ�
HWF���

+DV�WKH�GLVWULFW�KDG�DQ\�UHFHQW�VWDII�OD\RIIV�RU�UHGXFWLRQV" 1R
,I��<(6���KRZ�PDQ\�VWDII�SRVLWLRQV�ZHUH�DIIHFWHG"��

�$W�ZKLFK�VFKRROV�LQ�WKH�GLVWULFW"�
�3OHDVH�GHVFULEH�WKH�W\SHV�RI�VWDII�SRVLWLRQV�WKDW�ZHUH�HOLPLQDWHG��H�J���JXLGDQFH��DGPLQLVWUDWLYH��PDLQWHQDQFH�

HWF���

3OHDVH�SURYLGH�D�GHVFULSWLRQ�RI�WKH�SURJUDP�PRGLILFDWLRQV�DV�D�FRQVHTXHQFH�RI�WKHVH�WHDFKHU�DQG�RU�VWDII
UHGXFWLRQV��LQFOXGLQJ�WKH�LPSDFW�RQ�GLVWULFW�FODVV�VL]HV�DQG�FXUULFXOXP�

'RHV�QRW�DSSO\

3OHDVH�SURYLGH�D�GHVFULSWLRQ�RI�WKH�ORFDO�EXGJHW�DSSURYDO�SURFHVV�IRU�D�SRWHQWLDO�FDSLWDO�SURMHFW�ZLWK�WKH06%$�
,QFOXGH�VFKHGXOH�LQIRUPDWLRQ��L�H��7RZQ�0HHWLQJ�GDWHV��FLW\�FRXQFLO�WRZQ�FRXQFLO�PHHWLQJV�GDWHV��UHJLRQDO�VFKRRO
FRPPLWWHH�PHHWLQJ�GDWHV���3URYLGH��LI�DSSOLFDEOH��WKH�'LVWULFW¶V�PRVW�UHFHQW�EXGJHW�DSSURYDO�SURFHVV�WKDW�UHVXOWHG
LQ�D�EXGJHW�UHGXFWLRQ�DQG�WKH�LPSDFW�RI�WKH�UHGXFWLRQ�WR�WKH�VFKRRO�GLVWULFW��VWDII�UHGXFWLRQV��GLVFRQWLQXHG
SURJUDPV��FRQVROLGDWLRQ�RI�IDFLOLWLHV��

7KH�6FKRRO�'LVWULFW�%XGJHW�LV�FUHDWHG�ZLWK�LQSXW�IURP�WKH�SXEOLF�DQG�YRWHG�XSRQ�LQ�DQ�RSHQ�VHVVLRQ�RI�WKH�6FKRRO
&RPPLWWHH��7KH�EXGJHW�UHYLHZ�SURFHVV�WDNHV�SODFH�RYHU�D�QXPEHU�RI�PRQWKV�LQ�RSHQ�PHHWLQJV��7KH�EXGJHW�KDV�VHHQ
PRGHVW�LQFUHDVH�RYHU�WKH�SDVW�IHZ�\HDUV��1R�UHGXFWLRQV�WR�WHDFKLQJ�VWDII�KDYH�WDNH�SODFH�DV�D�UHVXOW�RI�WKH�EXGJHW�
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*HQHUDO�'HVFULSWLRQ

%5,()�%8,/',1*�+,6725<��3OHDVH�SURYLGH�D�GHWDLOHG�GHVFULSWLRQ�RI�ZKHQ�WKH�RULJLQDO�EXLOGLQJ�ZDV�EXLOW�
DQG�WKH�GDWH�V��DQG�SURMHFW�VFRSHV�V��RI�DQ\�DGGLWLRQV�DQG�UHQRYDWLRQV��PD[LPXP�RI������FKDUDFWHUV��

7KH�-*�:KLWWLHU�0LGGOH�6FKRRO�ZDV�EXLOW�LQ������ZLWK�QR�PDMRU�UHQRYDWLRQV�WR�WKH�EXLOGLQJ�RWKHU�WKDQ�ZLQGRZV�
URRI�UHSDLUV�DQG�KHDWLQJ�HTXLSPHQW�UHSDLUV���UHSODFHPHQW��7KH�-RKQ�*��:KLWWLHU�VFKRRO�KDV�UHFHQWO\�DQG�LV�FXUUHQWO\
JRLQJ�WKURXJK�VHYHUDO�UHSDLUV�WR�DGGUHVV�VWUXFWXUDO�DQG�TXDOLW\�FRQFHUQV�LQ�WKH�VFKRRO�LQFOXGLQJ�DVEHVWRV�DEDWHPHQW�
URRI�UHSDLUV�WR�DGGUHVV�ZDWHU�UDLQ�OHDNV�DQG�SOXPELQJ�UHSDLUV�WR�DGGUHVV�VWHDP�OHDNV��+DOOZD\�OLJKWLQJ�ZDV�UHFHQWO\
FRQYHUWHG�WR�/('�DV�SDUW�RI�D�ODUJHU�HIIRUW�LQ�VHYHUDO�FLW\�RZQHG�EXLOGLQJV��2WKHU�UHFHQW�LPSURYHPHQWV�LQFOXGH�WKH
SDUNLQJ�ORW�DQG�GULYHZD\��UHSDLULQJ�WKH�LQWHUFRP�V\VWHP��DQG�DGGLQJ�FODVVURRP�WHOHSKRQHV�WR�DOO�DUHDV�WKDW
SUHYLRXVO\�GLG�QRW�KDYH�WKHP�

727$/�%8,/',1*�648$5(�)227$*(��3OHDVH�SURYLGH�WKH�RULJLQDO�EXLOGLQJ�VTXDUH�IRRWDJH�3/86�WKH
VTXDUH�IRRWDJH�RI�DQ\�DGGLWLRQV�

�����

6,7(�'(6&5,37,21��3OHDVH�SURYLGH�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�FXUUHQW�VLWH�DQG�DQ\�NQRZQ�H[LVWLQJ
FRQGLWLRQV�WKDW�ZRXOG�LPSDFW�D�SRWHQWLDO�SURMHFW�DW�WKH�VLWH��3OHDVH�QRWH�ZKHWKHU�WKHUH�DUH�DQ\�RWKHU�EXLOGLQJV�
SXEOLF�RU�SULYDWH��WKDW�VKDUH�WKLV�FXUUHQW�VLWH�ZLWK�WKH�VFKRRO�IDFLOLW\��:KDW�LV�WKH�XVH�V��RI�WKLV�EXLOGLQJ�V�"
�PD[LPXP�RI������FKDUDFWHUV��

7KH�VLWH�W\SRJUDSK\�RI�-*�:KLWWLHU�LV�PRVWO\�IODW�ZLWK�PLOG�ZHWODQGV�DURXQG�WKH�VFKRRO�VLWH�

$''5(66�2)�)$&,/,7<��3OHDVH�W\SH�DGGUHVV��LQFOXGLQJ�QXPEHU��VWUHHW�QDPH�DQG�FLW\�WRZQ��LI�DYDLODEOH��RU
GHVFULEH�WKH�ORFDWLRQ�RI�WKH�VLWH���0D[LPXP�RI�����FKDUDFWHUV�

����&RQFRUG�6WUHHW
�+DYHUKLOO��0$������

%8,/',1*�(19(/23(��3OHDVH�SURYLGH�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�EXLOGLQJ�HQYHORSH��W\SHV�RI�FRQVWUXFWLRQ
PDWHULDOV�XVHG��DQG�DQ\�NQRZQ�SUREOHPV�RU�H[LVWLQJ�FRQGLWLRQV��PD[LPXP�RI������FKDUDFWHUV��

%XLOGLQJ�LV�ZRRGHQ�IUDPH�ZLWK�EULFN�H[WHULRU�DQG�&08�LQWHULRU��:LQGRZV�ZHUH�UHSODFHG�LQ�������5RRI�ZDV
UHSODFHG�LQ������

+DV�WKHUH�EHHQ�D�0DMRU�5HSDLU�RU�5HSODFHPHQW�RI�WKH�(;7(5,25�:$//6"�����12
<HDU�RI�/DVW�0DMRU�5HSDLU�RU�5HSODFHPHQW��<<<<����������
'HVFULSWLRQ�RI�/DVW�0DMRU�5HSDLU�RU�5HSODFHPHQW������
2ULJLQDO�WR�EXLOGLQJ�FRQVWUXFWLRQ

5RRI�6HFWLRQ�����$
,V�WKH�'LVWULFW�VHHNLQJ�UHSODFHPHQW�RI�WKH�5RRI�6HFWLRQ"�����12
$UHD�RI�6HFWLRQ��VTXDUH�IHHW�����������
7\SH�RI�522)��H�J���39&��(3'0��6KLQJOH��6ODWH��7DU�	�*UDYHO��2WKHU��SOHDVH�GHVFULEH������
0RGLILHG�%LWXPHQ�ZLWK�JUDYHO�EDOODVW
$JH�RI�6HFWLRQ��QXPEHU�RI�\HDUV�VLQFH�WKH�5RRI�ZDV�LQVWDOOHG�RU�UHSODFHG��������
'HVFULSWLRQ�RI�UHSDLUV��LI�DSSOLFDEOH��LQ�WKH�ODVW�WKUHH�\HDUV��,QFOXGH�\HDU�RI�UHSDLU������
,Q�������WKH�URRI�RI�WKH�-*�:KLWWLHU�6FKRRO�ZDV�UHSODFHG�IURP�WKH�GHFN�XS�LQFOXGLQJ�LQVXODWLRQ�

:LQGRZ�6HFWLRQ�����$
,V�WKH�'LVWULFW�VHHNLQJ�UHSODFHPHQW�RI�WKH�:LQGRZV�6HFWLRQ"�����12
:LQGRZV�LQ�6HFWLRQ��FRXQW���������
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7\SH�RI�:,1'2:6��H�J���6LQJOH�3DQH��'RXEOH�3DQH��2WKHU��SOHDVH�GHVFULEH�������
'RXEOH�SDQH�DOXPLQXP�FODG�WLOW�LQ�ZLQGRZV
$JH�RI�6HFWLRQ��QXPEHU�RI�\HDUV�VLQFH�WKH�:LQGRZV�ZHUH�LQVWDOOHG�RU�UHSODFHG�������
'HVFULSWLRQ�RI�UHSDLUV��LI�DSSOLFDEOH��LQ�WKH�ODVW�WKUHH�\HDUV��,QFOXGH�\HDU�RI�UHSDLU������
7KHUH�KDYH�EHHQ�QR�UHSDLUV�RU�UHSODFHPHQW�RI�EXLOGLQJ�ZLQGRZV�RYHU�WKH�SDVW���\HDUV�

0(&+$1,&$/�DQG�(/(&75,&$/�6<67(06��3OHDVH�SURYLGH�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�FXUUHQW
PHFKDQLFDO�DQG�HOHFWULFDO�V\VWHPV�DQG�DQ\�NQRZQ�SUREOHPV�RU�H[LVWLQJ�FRQGLWLRQV��PD[LPXP�RI�����
FKDUDFWHUV��

7ZR�+%�6PLWK�VWHDP�ERLOHUV�ZHUH�LQVWDOOHG�FLUFD�������2QH�LV�QRQ�RSHUDWLRQDO�GXH�WR�GHWHULRUDWHG�VHFWLRQV��7KH
VHFRQG�ZDV�UHSODFHG�LQ�WKH�)DOO�RI������GXULQJ�DQ�HPHUJHQF\�SURMHFW�ZKHQ�WKH�ERLOHU�H[SHULHQFHG�FDWDVWURSKLF
IDLOXUH�GXULQJ�VWDUW�XS��6WHDP�OLQHV�WKURXJKRXW�WKH�FUDZOVSDFHV�DQG�SLSH�FKDVHV�ZHUH�EDGO\�GHWHULRUDWHG�DQG
JUDGXDO�UHSDLU��UHSODFHPHQW�RI�YHU\�OLPLWHG�GDPDJHG�VHFWLRQV�KDV�EHHQ�RQJRLQJ�IRU�\HDUV��'XULQJ�WKH�VXPPHU�RI
������DVEHVWRV�FRQWDLQLQJ�WKHUPDO�V\VWHPV�LQVXODWLRQ�ZDV�UHPRYHG�WKURXJKRXW�WKH�FUDZOVSDFHV��HQDEOLQJ�PRUH
VLJQLILFDQW�UHSDLUV�WR�WKH�H[WHQVLYHO\�GHWHULRUDWHG�VWHDP�OLQHV��7KHVH�OLQHV�UHPDLQ�XQLQVXODWHG�DV�UHSDLUV�FRQWLQXH�
,QGLYLGXDO�KHDWLQJ�XQLWV�LQ�FODVVURRPV�DUH�RULJLQDO�WR�WKH�EXLOGLQJ�DQG�EH\RQG�WKHLU�OLIH�H[SHFWDQF\��VRPH�DUH
RSHUDWLQJ�DV�GHVLJQHG�ZKLOH�RWKHUV�KDYH�YDULRXV�PHFKDQLFDO�LVVXHV�

��
7KH�HOHFWULFDO�V\VWHPV�DW�-*�:KLWWLHU�DUH�DOVR�ODUJHO\�RULJLQDO�WR�WKH�EXLOGLQJ��6HYHUDO�VPDOO�HOHFWULFDO�SDQHOV�ZHUH
SXW�LQ�SODFH�WR�DFFRPPRGDWH�WKH�LQVWDOODWLRQ�RI�ZLQGRZ�DLU�FRQGLWLRQLQJ�XQLWV�LQ�WKH�HDUO\�����V��0RVW�OLJKW
IL[WXUHV�DUH�IURP�WKH�RULJLQDO�FRQVWUXFWLRQ��DOWKRXJK�/('�XSJUDGHV�ZHUH�PDGH�WKURXJKRXW�KDOOZD\V�GXULQJ�WKH
VXPPHU�RI������DV�SDUW�RI�DQ�HQHUJ\�HIILFLHQF\�SURMHFW�FRPSOHWHG�LQ�VHYHUDO�EXLOGLQJV�RZQHG�E\�WKH�&LW\�RI
+DYHUKLOO��0RVW�FODVVURRP�DUHDV�KDYH�LQDGHTXDWH�HOHFWULFDO�FDSDELOLWLHV�IRU�WKH�XVH�RI�FXUUHQW�WHFKQRORJ\�VXFK�DV
VPDUW�ERDUGV��7HDFKLQJ�VWDII�VWLOO�UHO\�RQ�GU\�HUDVH�ERDUGV�RU�FKDONERDUGV�LQ�PDQ\�FODVVURRPV�7KLV�LQDGHTXDF\�RI
HOHFWULFDO�FDSDELOLWLHV�KDV�LPSDFWHG�VWXGHQWV�LQ�PDQ\�ZD\V��7KH�DELOLW\�WR�DFFHVV�EHWWHU�WHFKQRORJ\�KHOSV�VWXGHQWV�WR
EHFRPH�EHWWHU���VW�FHQWXU\�OHDUQHUV�

%RLOHU�6HFWLRQ������
,V�WKH�'LVWULFW�VHHNLQJ�UHSODFHPHQW�RI�WKH�%RLOHU"�����12
,V�WKHUH�PRUH�WKDQ�RQH�ERLOHU�URRP�LQ�WKH�6FKRRO"�����12
:KDW�SHUFHQWDJH�RI�WKH�6FKRRO�LV�KHDWHG�E\�WKH�%RLOHU"��������
7\SH�RI�KHDWLQJ�IXHO��H�J���+HDWLQJ�2LO��1DWXUDO�*DV��3URSDQH��2WKHU������
1DWXUDO�*DV
$JH�RI�%RLOHU��QXPEHU�RI�\HDUV�VLQFH�WKH�%RLOHU�ZDV�LQVWDOOHG�RU�UHSODFHG�������
'HVFULSWLRQ�RI�UHSDLUV��LI�DSSOLFDEOH��LQ�WKH�ODVW�WKUHH�\HDUV��,QFOXGH�\HDU�RI�UHSDLU������
%RLOHU�DQG�ODUJH�SHUFHQWDJH�RI�VWHDP�SLSLQJ�ZDV�UHSODFHG�LQ������DV�D�UHVXOW�RI�GHWHULRUDWLQJ�SLSHV�DQG�OHDNV�
7KLV�UHTXLUHG�H[WHQVLYH�DEDWHPHQW�RI�DVEHVWRV�FRQWDLQLQJ�WKHUPDO�V\VWHPV�LQVXODWLRQ�

+DV�WKHUH�EHHQ�D�0DMRU�5HSDLU�RU�5HSODFHPHQW�RI�WKH�+9$&�6<67(0"�����12
<HDU�RI�/DVW�0DMRU�5HSDLU�RU�5HSODFHPHQW��<<<<����������
'HVFULSWLRQ�RI�/DVW�0DMRU�5HSDLU�RU�5HSODFHPHQW������
7KH�+9�V\VWHP�LV�RULJLQDO�WKH�EXLOGLQJ��7KH�GLVWULFW�LQVWDOOHG����ZLQGRZ�W\SH�$&�XQLWV�DV�SDUW�RI�WKH�ZLQGRZ
SURMHFW�LQ�������7KH\�DUH�FRQWUROOHG�PDQXDOO\�DW�WKH�XQLW�OHYHO�

+DV�WKHUH�EHHQ�D�0DMRU�5HSDLU�RU�5HSODFHPHQW�RI�WKH�(/(&75,&$/�6(59,&(6�$1'
',675,%87,21�6<67(0"�����12
<HDU�RI�/DVW�0DMRU�5HSDLU�RU�5HSODFHPHQW��<<<<����������
'HVFULSWLRQ�RI�/DVW�0DMRU�5HSDLU�RU�5HSODFHPHQW������
7KH�GLVWULFW�LQVWDOOHG�D�QHZ�HOHFWULFDO�SDQHO�LQ������WR�VXSSRUW�WKH�ZLQGRZ�W\SH�$&�XQLWV��$OO�RWKHU�HOHFWULFDO
FRPSRQHQWV�DUH�RULJLQDO�WR�WKH�EXLOGLQJ�

%8,/',1*�,17(5,25��3OHDVH�SURYLGH�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�FXUUHQW�EXLOGLQJ�LQWHULRU�LQFOXGLQJ�D
GHVFULSWLRQ�RI�WKH�IORRULQJ�V\VWHPV��ILQLVKHV��FHLOLQJV��OLJKWLQJ��HWF���PD[LPXP�RI������FKDUDFWHUV��
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&ODVVURRP�DQG�KDOOZD\�IORRUV�DUH�D�FRPELQDWLRQ�RI��´�[��´�YLQ\O�DVEHVWRV�WLOH�DQG���´�[���´�YLQ\O�FRPSRVLWH�WLOH�
3DUWLWLRQ�ZDOOV�WKURXJKRXW�WKH�EXLOGLQJ�DUH�FRQVWUXFWHG�RI�FRQFUHWH�PDVRQU\�XQLW��&08���)ORRULQJ�LQ�WKH
J\PQDVLXP�LV�KDUGZRRG�LQ�SRRU�FRQGLWLRQ�DQG�H[SHULHQFHV�IUHTXHQW�EXFNOLQJ��/RFNHU�URRPV�DUH�LQ�SRRU�FRQGLWLRQ
DQG�DUH�FXUUHQWO\�QRW�DEOH�WR�EH�XVHG�IRU�DQ\�SXUSRVH��&HLOLQJV�DUH���´�[���´�VSOLQH�WLOHV�JOXHG�LQ�SODFH�LQ�IDLU
FRQGLWLRQ�LQ�PRVW�DUHDV��ZLWK�KDOOZD\V�FRQWDLQLQJ��¶�[��¶�VXVSHQGHG�FHLOLQJ�WLOHV�ZKLFK�FRQFHDO�PHFKDQLFDO
HTXLSPHQW��+DOOZD\�OLJKWLQJ�ZDV�XSJUDGHG�WR�/('�DV�SDUW�RI�DQ�HQHUJ\�VDYLQJV�SURMHFW�LQ�������&ODVVURRP���RIILFH
VSDFH�OLJKWLQJ�LV�RULJLQDO�WR�WKH�EXLOGLQJ��6WXGHQW�EDWKURRP�IL[WXUHV�ZHUH�RULJLQDO�WR�WKH�EXLOGLQJ��GXH�WR�H[WHQVLYH
GDPDJH��ZHDU�DQG�WHDU��WKH\�ZHUH�IXOO\�UHQRYDWHG�GXULQJ�WKH�VSULQJ�DQG�VXPPHU�RI�������7KH�UHPDLQGHU�RI�IL[WXUHV
DUH�RULJLQDO�WR�WKH�EXLOGLQJ��7KH�WHFKQRORJ\�LQIUDVWUXFWXUH�LV�ZRHIXOO\�LQDGHTXDWH��6HFXULW\�V\VWHPV�DUH�QRW�XS�WR
FXUUHQW�VWDQGDUGV�

352*5$06�DQG�23(5$7,216��3OHDVH�SURYLGH�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�FXUUHQW�JUDGH�VWUXFWXUH�DQG
SURJUDPV�RIIHUHG�DQG�LQGLFDWH�ZKHWKHU�WKHUH�DUH�SURJUDP�FRPSRQHQWV�WKDW�FDQQRW�EH�RIIHUHG�GXH�WR�IDFLOLW\
FRQVWUDLQWV��RSHUDWLRQDO�FRQVWUDLQWV��HWF���PD[LPXP�RI������FKDUDFWHUV��

-*�:KLWWLHU�ZDV�EXLOW�LQ������DQG�KRXVHV�PRUH�VWXGHQWV�WKDQ�LW�ZDV�GHVLJQHG�WR�KROG��DUHDV�VXFK�DV�WKH�OXQFKURRP
SRVH�D�VXSHUYLVRU\�FKDOOHQJH��:H�H[SHULHQFH�FURZGHG�KDOOZD\V�DQG�D�FURZGHG�FDIHWHULD�EHFDXVH�VWXGHQWV�DUH
ODUJHU�DQG�EHFDXVH�LW�LV�WKH�QDWXUH�RI�DGROHVFHQWV�DQG�WHHQV�WR�WUDYHO�DQG�VRFLDOL]H�LQ�JURXSV��7KH�VPDOO�KDOOZD\V
FDQ�SRVH�D�VDIHW\�LVVXH�GXULQJ�ILUH�GULOOV�ZKHQ�DOO�FODVVHV�DUH�HYDFXDWLQJ�YLD�WKH�KDOOZD\��'XULQJ�WKHVH�GULOOV��ZH�DUH
YLJLODQW�DERXW�SRWHQWLDO�WUDPSOLQJ��DQG�RWKHU�FKDRWLF�RXWFRPHV�WKDW�FDQ�EH�KDUPIXO�WR�VWXGHQWV�DQG�VWDII��:KHQ
ORRNLQJ�DW�WKH�FDIHWHULD�VSDFH��-*:�ODFNV�DGHTXDWH�OXQFKURRP�VSDFH����¶[��¶��WR�VHUYH�DOO�WKH�VWXGHQWV��DQG�ZLWK
PLQLPDO�VSDFH�LQ�ZKLFK�WR�WUDQVLWLRQ�VWXGHQWV�EHWZHHQ�IRXU����PLQXWH�OXQFK�SHULRGV�DJDLQ��VDIHW\�FRQFHUQV�DUH
SDUDPRXQW��7KH�-*:�FDIHWHULD�LV�DOVR�XVHG�DV�DQ�DXGLWRULXP�DV�ZHOO��7KH�EDQG�WHDFKHU�PXVW�SURYLGH�FODVVHV�RQ�WKH
VWDJH�DV�WKHUH�LV�QR�DYDLODEOH�VSDFH�IRU�WKLV�FODVV��-*:�LV�DOVR�ODFNLQJ�LQ�DYDLODEOH�RIILFH�VSDFH��DQG�LW�LV�QRW
XQFRPPRQ�WR�VHH�VSHHFK�WHDFKHUV��2FFXSDWLRQDO�WKHUDSLVWV�DQG�RWKHU�VSHFLDOL]HG�VHUYLFHV�EHLQJ�SURYLGHG�LQ�WKH
KDOOZD\V�

��
7KH�FODVVURRPV�DW�-RKQ�*�:KLWWLHU�0LGGOH�6FKRRO��EXLOW�LQ������GR�QRW�KDYH�WKH�WKLQJV�QHFHVVDU\�WR�FRPSOHWH
VFLHQFH�H[SHULPHQWV��0DQ\�FODVVURRPV�HYHQ�ODFN�SURSHU�HOHFWULFDO�RXWOHWV��ZKLFK�RQO\�VXSSRUW���SURQJHG�SOXJV�
7HDFKLQJ�VFLHQFH�UHTXLUHV�D�GLIIHUHQW�DSSURDFK��6FKRROV�KDYH�WR�SURYLGH�RSSRUWXQLWLHV�WR�WKHLU�VWXGHQWV�WR�OHDUQ�WKH
YDULRXV�PHWKRGV�DQG�SURFHVVHV��,W�LV�IRXQG�WKDW�HGXFDWLRQDO�LQVWLWXWHV�WKDW�FRPELQH�FODVVURRP�RU�WH[WERRN�WHDFKLQJ
ZLWK�VFLHQFH�ODERUDWRU\�H[SHULPHQWV�DUH�DEOH�WR�GHULYH�WKH�EHVW�UHVXOWV�IRU�WKHLU�VWXGHQWV��6FLHQFH�ODE�H[SHULPHQWV
DQG�VFLHQFH�ODERUDWRU\�HTXLSPHQW�DLG�LQ�GHYHORSLQJ�VFLHQWLILF�OHDUQLQJ�DPRQJVW�VWXGHQWV��DQG�LQ�FXOWLYDWLQJ�GHHSHU
DQG�SURIRXQG�LQWHUHVW�LQ�WKH�ILHOG�

��
7KH�NQRZOHGJH�WKDW�RQH�DWWDLQV�LQ�FODVVURRPV�DQG�WKURXJK�ERRNV�LV�LQHIIHFWXDO�ZLWKRXW�XQGHUVWDQGLQJ�DQG�OHDUQLQJ
WKH�PHWKRGV�DQG�SURFHVVHV�EHKLQG�WKH�VDPH��6FLHQFH�ODERUDWRU\�HTXLSPHQW�DOORZV�VWXGHQWV�WR�XWLOL]H�WKH�GDWD
JDWKHUHG�IURP�WKH�ERRNV��DV�ZHOO�IURP�WKH�PDWHULDO�ZRUOG��IRU�GHYHORSLQJ�SUDJPDWLF�ORJLF�DQG�UDWLRQDOH��6WXGHQWV
DUH�PDGH�WR�XVH�WKH�YDULRXV�WRROV�DQG�H[SHULPHQW�ZLWK�GLIIHUHQW�WHFKQLTXHV�WR�LPSURYH�WKHLU�RYHUDOO�VFLHQFH�OLWHUDF\�

��
%HVLGHV�RIIHULQJ�WKH�KDQGV�RQ�H[SHULHQFH��VFLHQFH�ODERUDWRU\�HTXLSPHQW�WHDFKHV�VWXGHQWV�KRZ�WR�PDNH�D�VFLHQWLILF
DUJXPHQW��&RQGXFWLQJ�H[SHULPHQWV��UHYLHZLQJ�WKHP�FORVHO\��GHYHORSLQJ�ORJLFDO�UHDVRQLQJ��DQG�UHVSRQGLQJ�WR
DQDO\WLFDO�FRPPHQWV��DUH�VRPH�RI�WKH�YDOXDEOH�VNLOOV�WKDW�KHOS�LQ�SUHSDULQJ�WKH�QH[W�JHQHUDWLRQ�RI�VFLHQWLVWV�
HQJLQHHUV��DQG�PHGLFDO�SURIHVVLRQDOV�

��
6FKRRO�VFLHQFH�ODE�VXSSOLHV�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKH�DGYDQFHV�DQG�WHFKQRORJLHV�EHLQJ�PDGH�LQ�WKH�ZRUOG�
0DQ\�RI�WKH�ZRUOG��IDPRXV�VFLHQWLVWV�DQG�UHVHDUFKHUV�GHYHORS�WKHLU�OLIH��ORQJ�LQWHUHVW�LQ�VFLHQFH�LQ�WKHLU�VFKRRO
VFLHQFH�ODE�RQO\�ZKHUH�WKH\�FRQGXFW�WKHLU�ILUVW�VFLHQFH�ODE�H[SHULPHQWV��6FKRROV�PXVW�WKHUHIRUH�LQYHVW�LQ�XS�WR�GDWH
DQG�KLJKO\�DGYDQFHG�VFLHQFH�ODERUDWRU\�HTXLSPHQW�VR�DV�WR�JLYH�ELUWK�WR�KLJKO\�VNLOOHG�DQG�FRPSHWHQW�VFLHQWLILF�DQG
WHFKQRORJLFDO�ODERU�IRUFH�DQG�WR�DVVXUH�WKH�FRXQWU\�RI�D�JUHDW�IXWXUH�LQ�WKH�ILHOG�RI�PHGLFDO�VFLHQFHV�DQG
WHFKQRORJLFDO�GHYHORSPHQWV�

��
'XH�WR�ODFN�RI�VSDFH�DW�-*:�VWXGHQWV�ZKR�UHVLGH�LQ�WKH�GLVWULFW�ZKR�UHTXLUH�FHUWDLQ�VSHFLDO�SURJUDPV�PXVW�DWWHQG
RWKHU�GLVWULFW�VFKRROV��$Q�$FWLYLWLHV�RI�'DLO\�/LYLQJ�FODVVURRP�LV�D�VHOI�FRQWDLQHG�FODVVURRP�ZLWK�D�PLQLPXP
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VWDIILQJ�RI�RQH�WHDFKHU�DQG�RQH�SDUDSURIHVVLRQDO��7KH�VWXGHQWV�W\SLFDOO\�H[KLELW�VHYHUH�WR�SURIRXQG�FRJQLWLYH
GHOD\V��7KH\�PD\�DOVR�H[KLELW�YDU\LQJ�GHJUHHV�RI�SK\VLFDO�GLVDELOLWLHV�DQG�PD\�UHTXLUH�WKH�DGPLQLVWUDWLRQ�RI�VRPH
PHGLFDO�SURFHGXUHV��7KH�LGHQWLILFDWLRQ�RI�VWXGHQWV�LV�DFFRPSOLVKHG�WKURXJK�DVVHVVPHQW��VWXGHQW�VXSSRUW�WHDP
SURFHVVHV�DQG�FDVH�UHYLHZV��$V�SDUW�RI�D�/LIH�6NLOOV�3URJUDP�VWXGHQWV�QHHG�WR�OHDUQ�DQG�JDLQ�FRQILGHQFH�LQ�D
YDULHW\�RI�GDLO\�OLYLQJ�VNLOOV�WKDW�ZLOO�VXSSRUW�WKHP�LQ�WKHLU�HYHU\GD\�OLYHV��7UDLQLQJ�LQ�GDLO\�OLYLQJ�VNLOOV�VXFK�DV
VHOI�FDUH��SHUVRQDO�K\JLHQH��ODXQGU\��FRRNLQJ��DQG�FOHDQLQJ�WDNHV�SODFH�LQ�RXU�$'/��$FWLYLWLHV�RI�'DLO\�/LYLQJ�
FODVVURRP�ZKLFK�LQFOXGHV�D�IXOO\�IXQFWLRQLQJ�NLWFKHQ��ODXQGU\��DQG�OLYLQJ�DUHD��/LIH�6NLOOV�3URJUDPV�PXVW�SURYLGH
VWXGHQWV�WKH�PXOWLSOH�RSSRUWXQLWLHV�WR�SUDFWLFH�DQG�JDLQ�FRQILGHQFH�WR�IDFH�PDQ\�RI�WKH�GDLO\�FKDOOHQJHV�IRXQG�LQ�D
KRPH�RU�DSDUWPHQW�HQYLURQPHQW�

��
7KH�OLEUDU\�VSDFH�DW�-*:�LV�DOVR�LQDGHTXDWH�IRU�D�OLEUDU\�PHGLD�FHQWHU�LQ�������&XUUHQWO\��WKH�OLEUDU\�LV���¶[��¶
ZLGH�DQG�FDQQRW�FRQWDLQ�PRUH�WKDQ���FODVVURRP�DW�D�WLPH��(YHQ�ZLWK�WKDW��WKH�FXUUHQW�FODVV�VL]HV�DUH�ODUJH�DQG�ZKHQ
RQH�FODVV�RI����LV�LQ�WKH�OLEUDU\�WKH�VWXGHQWV�DUH�VLWWLQJ�DOPRVW�RQ�WRS�RI�HDFK�RWKHU�

�

('8&$7,21$/�63$&(6��3OHDVH�SURYLGH�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�(GXFDWLRQDO�6SDFHV�ZLWKLQ�WKH�IDFLOLW\�
D�GHVFULSWLRQ�RI�WKH�QXPEHU�DQG�VL]HV��LQ�VTXDUH�IHHW��RI�FODVVURRPV��D�GHVFULSWLRQ�RI�VFLHQFH�URRPV�ODEV
LQFOXGLQJ�DJHV�DQG�PRVW�UHFHQW�XSGDWHV��D�GHVFULSWLRQ�RI�WKH�FDIHWHULD��J\P�DQG�RU�DXGLWRULXP�DQG�D
GHVFULSWLRQ�RI�WKH�PHGLD�FHQWHU�OLEUDU\��PD[LPXP�RI������FKDUDFWHUV��

7KH����FODVVURRPV�DUH�HTXDO�VL]H�RI����[���������6)���7KH�VFKRRO�OLEUDU\�PHGLD�FHQWHU�LV����[�����������6)��DQG�LV
QRW�FDSDEOH�RI�VXSSRUWLQJ�D�IXOO�FODVVURRP�RI�VWXGHQWV�EDVHG�RQ�RXU�FODVV�VL]HV�DQG�HGXFDWLRQ�VSDFH��7KHUH�DUH�QR
VFLHQFH�ODEV�LQ�WKH�-*�:KLWWLHU��:H�QHHG�WR�VHUYH�OXQFK�LQ���GLIIHUHQW�VHVVLRQV�GXH�WR�ODFN�RI�VHUYLQJ�OLQHV�DQG
FDIHWHULD�VHDWLQJ�VSDFH��7KH\�J\PQDVLXP�LV����[�����������6)��DQG�LV�RI�DFFHSWDEOH�VL]H�IRU�D�PLGGOH�VFKRRO
HQYLURQPHQW��KRZHYHU�WKH�VHDWLQJ��IORRULQJ�DQG�ORFNHU�URRPV�DUH�RULJLQDO�WR�WKH�EXLOGLQJ�DQG�LQ�H[WUHPHO\�SRRU
FRQGLWLRQ��7KHUH�LV�QRW�VSDFH�DYDLODEOH�LQ�WKH�-*:�IRU�6SHFLDO�(GXFDWLRQ�SXOO�RXW�VHUYLFHV�

&$3$&,7<�DQG�87,/,=$7,21��3OHDVH�SURYLGH�WKH�RULJLQDO�GHVLJQ�FDSDFLW\�DQG�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH
FXUUHQW�FDSDFLW\�DQG�XWLOL]DWLRQ�RI�WKH�VFKRRO�IDFLOLW\��,I�WKH�VFKRRO�LV�RYHUFURZGHG��SOHDVH�GHVFULEH�VWHSV�WDNHQ
E\�WKH�DGPLQLVWUDWLRQ�WR�DGGUHVV�FDSDFLW\�LVVXHV��3OHDVH�DOVR�GHVFULEH�LQ�GHWDLO�DQ\�VSDFHV�WKDW�KDYH�EHHQ
FRQYHUWHG�IURP�WKHLU�LQWHQGHG�XVH�WR�EH�XVHG�DV�FODVVURRP�VSDFH��PD[LPXP�RI������FKDUDFWHUV��

-*�:KLWWLHU�KDV�FRQYHUWHG�PDQ\�VSDFHV�RYHU�WKH�\HDUV�WR�DFFRPPRGDWH�WKH�JURZLQJ�SRSXODWLRQ�LQ�RUGHU�WR�EHVW
VHUYLFH�LW¶V�VWXGHQWV��$�VXSSO\�FORVHW�ZDV�FRQYHUWHG�LQWR�D�FODVVURRP�DSSUR[LPDWHO\���\HDUV�DJR�DW�ZKLFK�WLPH�D
ZLQGRZ�ZDV�LQVWDOOHG��6LQFH�WKDW�WLPH�WKH�FODVVURRP�KDV�EHHQ�FRQYHUWHG�LQWR�WKH�6WXGHQW�$GMXVWPHQW�&RXQVHORU¶V
RIILFH��

��
7KH�VFKRRO�KDV�DOVR�FRQYHUWHG�D�VPDOOHU�SURJUDP�VSDFH�LQWR�D�JHQHUDO�HGXFDWLRQ�FODVVURRP�WKLV�SDVW�\HDU�GXH�WR
ODFN�RI�SURSHU�FODVVURRP�VSDFH��%RWK�WHFKQRORJ\�ODEV�LQ�WKH�VFKRRO�ZHUH�GLVPDQWOHG�DQG�FRQYHUWHG�LQWR�GLIIHUHQW
VSDFHV��2QH�LV�D�SURJUDP�VSDFH�IRU�WKH�6WXGHQW�6XSSRUW�&HQWHU�DQG�WKH�RWKHU�ZDV�WXUQHG�LQWR���VHSDUDWH�VSDFHV�WR
IXQFWLRQ�DV�VPDOO�FODVVURRP�RIILFH�VSDFHV��

0$,17(1$1&(�DQG�&$3,7$/�5(3$,5��3OHDVH�SURYLGH�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�GLVWULFW¶V�FXUUHQW
PDLQWHQDQFH�SUDFWLFHV��LWV�FDSLWDO�UHSDLU�SURJUDP��DQG�WKH�PDLQWHQDQFH�SURJUDP�LQ�SODFH�DW�WKH�IDFLOLW\�WKDW�LV
WKH�VXEMHFW�RI�WKLV�62,��3OHDVH�LQFOXGH�VSHFLILF�H[DPSOHV�RI�FDSLWDO�UHSDLU�SURMHFWV�XQGHUWDNHQ�LQ�WKH�SDVW�
LQFOXGLQJ�DQ\�RYHUULGH�RU�GHEW�H[FOXVLRQ�YRWHV�WKDW�ZHUH�QHFHVVDU\��PD[LPXP�RI������FKDUDFWHUV��

7KH�+DYHUKLOO�3XEOLF�6FKRROV�XVHV�D�PL[�RI�LQ�KRXVH�WUDGHV�SHRSOH�DQG�FRQWUDFWHG�VHUYLFHV��7KH�+36�)DFLOLWLHV
'HSDUWPHQW�LV�XQGHU�WKH�GLUHFWLRQ�RI�WKH�/RFDO�(GXFDWLRQ�$XWKRULW\��8VLQJ�D�&RPSXWHU�0DQDJHG�0DLQWHQDQFH
6\VWHP��DOO�UHSDLUV�DUH�WUDFNHG�DQG�SUHYHQWLYH�PDLQWHQDQFH�LV�SHUIRUPHG�RQ�D�VFKHGXOHG�EDVLV��2XU�UHSDLU�UHTXHVW
IRUP�LV�SXEOLFO\�DYDLODEOH�WKURXJK�WKH�GLVWULFW�ZHE�SDJH�DQG�LV�DYDLODEOH�WR�VWDII��VWXGHQWV��DQG�WKH�JHQHUDO�SXEOLF�
7KH�+DYHUKLOO�3XEOLF�6FKRROV�VXEPLWV�WR�WKH�&LW\�RI�+DYHUKLOO�UHTXHVWV�IRU�FDSLWDO�SURMHFWV��,Q�������WKH�&LW\�RI
+DYHUKLOO��ZLWK�WKH�DVVLVWDQFH�RI�WKH�06%$��UHSODFHG�ZLQGRZV�LQ�WZR�VFKRROV��ERLOHUV�LQ�WZR�VFKRROV��DQG�URRI
UHSODFHPHQWV�LQ���VFKRROV��,Q�-XQH�RI�������WKH�&LW\�RI�+DYHUKLOO�SDVVHG�D�GHEW�H[FOXVLRQ�WR�UHSODFH�WKH�VWUXFWXUDOO\
XQVRXQG�&'�+XQNLQJ�6FKRRO�LQ�WKH�%UDGIRUG�VHFWLRQ�RI�WKH�&LW\��$V�RI�0DUFK��������WKH\�+DYHUKLOO�3XEOLF
6FKRROV�KDV�HQWHUHG�LQWR�WKH�VFKHPDWLF�GHVLJQ�SKDVH�RI�&RQVHQWLQR�0LGGOH�6FKRRO�SURMHFW�ZLWK�WKH�06%$�
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3ULRULW\��

4XHVWLRQ����3OHDVH�SURYLGH�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�SHUFHLYHG�KHDOWK�DQG�VDIHW\�SUREOHP�V��EHORZ��$WWDFK�FRSLHV
RI�RUGHUV�RU�FLWDWLRQV�IURP�VWDWH�DQG�RU�ORFDO�EXLOGLQJ�DQG�RU�KHDOWK�RIILFLDOV�

7KH�LQYHVWLJDWLRQ�IRU�WKLV�UHSRUW�FRQVLVWHG�SULPDULO\�RI�D�UHYLHZ�RI�WKH�H[LVWLQJ�FRQGLWLRQV�DQG�D�UHYLHZ�RI�WKH�DYDLODEOH�
H[LVWLQJ�DUFKLWHFWXUDO�DQG�VWUXFWXUDO�GUDZLQJV��3K\VLFDO�UHYLHZ�RI�H[LVWLQJ�FRQGLWLRQV�LQ�WKH�ILHOG�ZDV�PDGH�E\�
REVHUYDWLRQV�RI�H[SRVHG�DUHDV��ERWK�WKH�H[WHULRU�DQG�LQWHULRU�DUHDV��)ORRU�KDWFKHV�PDGH�LW�SRVVLEOH�WR�REVHUYH�FUDZO�
VSDFH�DUHDV�DQG�YLHZ�VODE�FRQGLWLRQV�RQ�WKH�XQGHUVLGH��,QIRUPDWLRQ�ZDV�JDWKHUHG�E\�UHPRYLQJ�FHLOLQJ�WLOHV�LQ�WKH�
FRUULGRUV�DQG�YLHZLQJ�FRQGLWLRQV�RI�H[SRVHG�IUDPLQJ�RI�ODPLQDWHG�ZRRG�EHDPV�DQG�FRQQHFWLRQV��7KH�FODVVURRPV�KDYH�
H[SRVHG�ODPLQDWHG�ZRRG�EHDPV�XVXDOO\�VKRZLQJ�WKH�ERWWRP�RI�WKH�URRI�GHFNLQJ�DV�ZHOO��

,Q�D�FRXSOH�RI�DUHDV�RI�WKH�VWUXFWXUH��WKHUH�ZDV�GDPDJH�REVHUYHG��UHSRUWHGO\�GXH�WR�D�IDLOXUH�LQ�WKH�+9$&�V\VWHP��7KLV�
DSSHDUV�WR�KDYH�RFFXUUHG�LQ�D�FRXSOH�RI�ORFNHU�URRPV�DQG��LW�ZDV�UHSRUWHG�WKDW�WKH�DUHDV�KDYH�EHHQ�FORVHG�IRU�TXLWH�D�
ZKLOH��6WHDP�ZDV�OHW�RXW�RI�WKH�SLSHV�DQG�LQWR�WKH�URRP�DQG�EHFDXVH�RI�WKH�H[SRVHG�IUDPLQJ��WKH�PRLVWXUH�FDXVHG�
GHWHULRUDWLRQ�DQG�IDLOXUH�LQ�WKH�URRI�GHFN��,W�DSSHDUV�WKDW�WKH�ODPLQDWHG�ZRRG�EHDPV�DIIHFWHG�PD\�KDYH�DOVR�
H[SHULHQFHG�PRLVWXUH�GHWHULRUDWLRQ��)XUWKHU�LQYHVWLJDWHG�RI�WKH�VSHFLILF�DUHDV�ZRXOG�EH�QHFHVVDU\�WR�GHWHUPLQH�WKH�
H[WHQW�RI�WKH�GHWHULRUDWLRQ�SUHVHQW��KRZHYHU�LW�LV�REYLRXV�WKDW�WKHUH�KDV�EHHQ�IDLOXUH�RI�YDULRXV�URRI�GHFN�PHPEHUV��
7HPSRUDU\�VKRULQJ�KDV�EHHQ�SODFHG�LQ�WKHVH�DUHDV�XQWLO�UHSDLUV�DUH�PDGH��$FFHVV�WR�WKHVH�DUHDV�VKRXOG�EH�UHVWULFWHG��

7KH�FKLPQH\�LV�DQRWKHU�DUHD�RI�FRQFHUQ�HQFRXQWHUHG�GXULQJ�WKH�LQYHVWLJDWLRQ��$�VLJQLILFDQW�QXPEHU�RI�FUDFNV�ZHUH�
REVHUYHG�WKURXJKRXW�WKH�FKLPQH\�IURP�WKH�EDVH�LQ�WKH�ERLOHU�URRP��WR�WKH�WRS�DERYH�WKH�URRI��+DYHUKLOO�EXLOGLQJ�VWDII�
QRWHG�WKDW�WKHUH�ZDV�KDV�EHHQ�D�QHZ�IOXH�OLQHU�WKDW�ZDV�LQVWDOOHG�ZLWKLQ�WKH�SDVW����\HDUV�EHFDXVH�WKH�FKLPQH\�ZRXOG�
OHDN�DLU�IORZ�WKURXJK�WKH�EULFN�IDJDGH�EHIRUH�PDNLQJ�LW�WR�WKH�WRS��7KH�QHZ�IOXH�OLQHU�PD\�KDYH�H[WHQGHG�LWV�OLIH�DQG�
LPSURYHG�WKH�DLU�IORZ��EXW�IXUWKHU�LQYHVWLJDWLRQ�LV�QHHGHG�WR�GHWHUPLQH�LI�WKH�FKLPQH\�QHHGV�WR�EH�UHSDLQWHG�RU�UHEXLOW��,W�
LV�FOHDU�WKHUH�LV�D�VLJQLILFDQW�FUDFN�LQ�WKH�VWUXFWXUH�RI�WKH�FKLPQH\�DW�WKH�EDVH�LQ�WKH�&08�ZDOO��,W�LV�QRW�FOHDU�LI�WKH�FUDFN�
VWRSV�DW�WKH�URRIOLQH��RU�LI�WKH�FUDFN�DERYH�LV�MXVW�WKH�EULFN�YHQHHU��)XUWKHU�LQYHVWLJDWLRQ�LV�QHFHVVDU\�DW�WKLV�DUHD�WR�
GHWHUPLQH�LI�FRPSOHWH�UHEXLOGLQJ�LV�QHFHVVDU\��RU�LI�WKH�FKLPQH\�ZLOO�KDYH�WR�EH�UHSDLQWHG��

7KH�&08�ZDOOV�DUH�IRU�WKH�PRVW�SDUW�QRQ�EHDULQJ�DQG�DUH�DOLJQHG�ZLWK�EHDPV�DQG�FROXPQV�ERWK�H[WHULRU�DQG�LQWHULRU��
7KHVH�&08�ZDOOV�DUH�DEXWWHG�WR�WKH�ZLGH�IODQJH�FROXPQV��(QG�FRQGLWLRQV�RI�WKHVH�&08�ZDOOV�DW�WRS��ERWWRP��DQG�HQGV�
ZHUH�REVHUYHG�DQG�DSSHDU�WR�QRW�KDYH�DQ\�W\SH�RI�PRPHQW�FRQQHFWLRQ�ZKHUH�LW�ZRXOG�EH�DEOH�WR�WUDQVIHU�ORDGV�LW�
H[SHULHQFHV�WR�WKH�VWUXFWXUDO�IUDPLQJ��:H�ZRXOG�VXVSHFW�WKH�&08�ZDOOV�WR�EH�FRQQHFWHG�WR�WKH�VWHHO�FROXPQV�ZLWK�
VKHDU�VWXGV�WKDW�DUH�ZHOGHG�WR�WKH�VWHHO��7KH�&08�ZDOOV�GR�H[SHULHQFH�VRPH�OLYH�ORDGV�VXFK�DV�ZLQG��UDLQ��VHLVPLF��
DQG�LQWHUQDO�SUHVVXUH��VR�LW�LV�QHFHVVDU\�WR�KDYH�D�VXIILFLHQW�VWUXFWXUDO�FRQQHFWLRQ�WR�WKH�VWUXFWXUH��7KH�VWUXFWXUDO�
GUDZLQJV�GR�QRW�FDOO�RXW�DQ\�W\SH�RI�WLH�LQV�ZLWK�WKH�FROXPQV�RU�WKH�VODE�LW�VLWV�RQ��7KHUH�ZHUH�DUHDV�ZKHUH�WKH�ZDOO�
DEXWV�WR�WKH�WRS�IODQJH�RI�WKH�VWHHO�FROXPQ�DQG�WKHUH�LV�D�OLWWOH�GD\OLJKW�EHWZHHQ�WKH�WZR��7KURXJK�WKH�JDS�WKHUH�GRHV�
QRW�DSSHDU�WR�EH�DQ\�FRQQHFWLRQ�WR�HDFK�RWKHU�OLNH�WKH�VKHDU�VWXGV��7KHUH�ZDV�QR�HYLGHQFH�RI�VLJQLILFDQW�PRYHPHQW�RU�
SUREOHPV�ZLWKLQ�WKH�&08�ZDOOV�UHVXOWLQJ�LQ�FUDFNLQJ��HWF��$�PRUH�WKRURXJK�LQYHVWLJDWLRQ�LQYROYLQJ�WHVW�FXWV�ZRXOG�QHHG�
WR�EH�FRQGXFWHG�LQ�RUGHU�WR�SHUIRUP�D�FRPSOHWH�VWUXFWXUDO�DQDO\VLV�RI�WKH�&08�ZDOO�VWUXFWXUH�ERWK�H[WHULRU�DQG�LQWHULRU��

$GGLWLRQDO�PLQRU�LVVXHV�ZHUH�REVHUYHG�VXFK�DV�WKH�VHDODQW�H[SDQVLRQ�FRQWURO�MRLQWV��0RVW�VHDODQW�MRLQWV�KDYH�IDLOHG�DQG�
DUH�LQ�QHHG�RI�UHSODFHPHQW��0DVRQU\�PRUWDU�MRLQWV�RQ�WKH�&08�ZDOOV�DQG�EULFN�IDFLQJ�QHHG�UHSDLQWLQJ�LQ�PDQ\�DUHDV��
$OVR��WKHUH�LV�D�FRQQHFWLRQ�RQ�WKH�VWHHO�HQWUDQFH�FDQRS\�WKDW�LV�PLVVLQJ�EROWV�DQG�DSSHDUV�WR�KDYH�EHHQ�GDPDJHG�E\�
LPSDFW�IURP�D�YHKLFOH��

$YDLODEOH�H[LVWLQJ�DUFKLWHFWXUDO�DQG�VWUXFWXUDO�GUDZLQJV�DUH�PDLQO\�FRPSOHWH��VKRZLQJ�PRVW�FRQGLWLRQV�DQG�FRQQHFWLRQV��
7KH�FXUUHQW�LQYHVWLJDWLRQ�ZDV�QRW�FRQFHLYHG�DV�D�GHILQLWLYH�VWXG\��EXW�DV�D�SUHOLPLQDU\�HIIRUW�WR�PDS�RXW�WKH�SUREDEOH�
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VFRSH�RI�SUREOHPV�DQG�GHYHORS�SUHOLPLQDU\�W\SLFDO�GHWDLOV�DQG�FRVW�HVWLPDWHV�IRU�OLNHO\�UHSDLUV��$�PRUH�FRPSOHWH�ILHOG�
LQYHVWLJDWLRQ�ZRXOG�EH�UHTXLUHG�LQ�DGYDQFH�RI�DQ\�ILQDO�UHSDLU�GHVLJQ�

�
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3ULRULW\��

4XHVWLRQ����3OHDVH�GHVFULEH�WKH�PHDVXUHV�WKH�GLVWULFW�KDV�WDNHQ�WR�PLWLJDWH�WKH�SUREOHP�V��GHVFULEHG�DERYH�

2YHU�WKH�VXPPHU�DQG�IDOO�RI�������WKH�GLVWULFW�UHSODFHG�WKH�ERLOHU�DQG�D�ODUJH�SRUWLRQ�RI�WKH�GHWHULRUDWHG�VWHDP�SLSLQJ���
7KLV�LQYROYHG�DEDWLQJ�ODUJH�DPRXQWV�RI�LQVXODWLRQ�FRQWDLQLQJ�DVEHVWRV���%HWZHHQ�WKH�IDOO�RI������DQG�WKH�VSULQJ�RI�
������WKH�GLVWULFW�UHSODFHG�WKH�URRI�GHFNLQJ�DQG�URRI�PDWHULDOV�RYHU�WKH�ORFNHU�URRPV���7KLV�DOVR�LQFOXGHG�DEDWHPHQW�RI�
DVEHVWRV�FRQWDLQLQJ�PDWHULDOV�DV�ZHOO�DV�UHPRYLQJ�ZDOOV�DQG�IUDPLQJ�FRQWDLQLQJ�PROG���PLOGHZ�LQ�WKRVH�DUHDV���7KH�
GLVWULFW�UHEXLOW�WKH�FKLPQH\�V\VWHPV�LQ�WKH�IDOO�RI������

�

�
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3ULRULW\��

4XHVWLRQ����3OHDVH�SURYLGH�D�GHWDLOHG�H[SODQDWLRQ�RI�WKH�LPSDFW�RI�WKH�SUREOHP�GHVFULEHG�LQ�WKLV�SULRULW\�RQ�\RXU
GLVWULFW
V�HGXFDWLRQDO�SURJUDP��3OHDVH�LQFOXGH�VSHFLILF�H[DPSOHV�RI�KRZ�WKH�SUREOHP�SUHYHQWV�WKH�GLVWULFW�IURP
GHOLYHULQJ�WKH�HGXFDWLRQDO�SURJUDP�LW�LV�UHTXLUHG�WR�GHOLYHU�DQG�KRZ�VWXGHQWV�DQG�RU�WHDFKHUV�DUH�GLUHFWO\�DIIHFWHG�E\
WKH�SUREOHP�LGHQWLILHG�

7KH�+9$&�V\VWHP�FDXVHV�JUHDW�LVVXHV�ZLWK�HTXLW\�LQ�WHPSHUDWXUH�OHYHOV�LQ�GLIIHUHQW�DUHDV�RI�WKH�EXLOGLQJ�DQG�LQ�HDFK�
ZLQJ�RI�WKH�EXLOGLQJ���,Q�DGGLWLRQ��WKH�GHWHULRUDWHG�VWHDP�SLSLQJ�FDXVHV�H[FHVV�PRLVWXUH�LQ�OHDUQLQJ�DUHDV�DQG�FDXVHV�
SUHPDWXUH�IDLOXUH�RI�WKH�ERLOHU�V\VWHP�DV�LW�LV�LQWURGXFLQJ�QHZ�ZDWHU�WR�WKH�V\VWHP�RQ�D�FRQVWDQW�EDVLV��VWHDP���ZDWHU�
QHYHU�PDNHV�LW�EDFN�WR�WKH�ERLOHU����7KH�ORFNHU�URRPV�KDYH�EHHQ�RII�OLPLWV�WR�VWXGHQWV���VWDII�IRU�VHYHUDO�\HDUV��

�

3OHDVH�DOVR�SURYLGH�WKH�IROORZLQJ�
��

,Q�WKH�VSDFH�EHORZ��SOHDVH�WHOO�XV�DERXW�WKH�UHSRUW�IURP�DQ�LQGHSHQGHQW�VRXUFH�WKDW�LV�QRW�XQGHU�WKH�GLUHFW�FRQWURO�RI
WKH�VFKRRO�GLVWULFW�RU�WKH�FLW\�WRZQ��VWDWLQJ�WKDW�WKH�IDFLOLW\�LV�VWUXFWXUDOO\�XQVRXQG�RU�MHRSDUGL]HV�WKH�KHDOWK�DQG�VDIHW\
RI�WKH�VWXGHQWV��7KH�HQWLUHW\�RI�WKLV�UHSRUW�VKRXOG�EH�VXEPLWWHG�LQ�KDUG�FRS\�

3OHDVH�QRWH�WKDW�WKH�06%$�ZLOO�DFFHSW�DQ�RIILFLDO�UHSRUW�IURP�D�FLW\�RU�WRZQ�GHSDUWPHQW�HPSOR\HH��LI�WKH�SHUVRQ
SUHSDULQJ�WKH�UHSRUW�LV�D�OLFHQVHG�EXLOGLQJ�LQVSHFWRU��DUFKLWHFW��RU�HQJLQHHU��)RU�H[DPSOH��D�UHSRUW�IURP�WKH�GLVWULFW�
FLW\��RU�WRZQ�PDLQWHQDQFH�RU�MDQLWRULDO�GHSDUWPHQW�ZRXOG�QRW�PHHW�WKLV�UHTXLUHPHQW�

1DPH�RI�)LUP�WKDW�SHUIRUPHG�WKH�6WXG\�5HSRUW��PD[LPXP�RI����FKDUDFWHUV���
5XVVR�%DUU�$VVRFLDWHV

'DWH�RI�6WXG\�5HSRUW�� ���������
6\QRSVLV�RI�6WXG\�5HSRUW��PD[LPXP�RI������FKDUDFWHUV���

$V�VWDWHG�DERYH��LW�LV�WKH�RSLQLRQ�RI�WKH�DXWKRUV�RI�WKLV�UHSRUW�WKDW�WKH�H[LVWLQJ�EXLOGLQJ�RYHUDOO��RWKHU�WKDQ�WKH
VSHFLILF�LVVXHV�QRWHG��LV�LQ�JRRG�VWUXFWXUDO�FRQGLWLRQ��$V�WKH�UHSRUW�LQGLFDWHV��WKH�VWUXFWXUDO�LVVXHV�DUH�WKH�UHVXOW�RI
OHDNV��VWHDP��LQ�WKH�PHFKDQLFDO�V\VWHPV��WKLV�PRLVWXUH�FDXVHG�WKH�ODPLQDWHG�EHDPV�DQG�ZRRG�SODQN�URRI�SODQN�WR
URW�DQG�GHWHULRUDWH��6RPH�RI�WKH�LVVXHV�KLJKOLJKWHG�LQ�WKH�PHFKDQLFDO�SOXPELQJ�UHSRUW�VKRXOG�DOVR�EH�SULRULW\�DV
WKH�VWUXFWXUDO�LVVXHV�VHHP�WR�KDYH�VWHPPHG�IURP�PHFKDQLFDO�LVVXHV��

��
�
�
7KH�FXUUHQW�H[WHULRU�ZDOO�FRQILJXUDWLRQ�GRHV�QRW�PHHW�FXUUHQW�EXLOGLQJ�FRGHV�DQG��EDVHG�RQ�FXUUHQW�FRGHV��FRXOG
EH�KD]DUGRXV�LQ�HDUWKTXDNH�DQG�KLJK�ZLQG�FRQGLWLRQV��$�PRUH�WKRURXJK�LQYHVWLJDWLRQ�DQG�VXEVHTXHQW�GHVLJQ
SURFHVV�VKRXOG�EH�DQWLFLSDWHG�LI�WKHUH�DUH�DQ\�H[SDQVLRQ�RU�VLJQLILFDQW�XSJUDGHV�DQWLFLSDWHG�DW�WKH�VFKRRO��

��
,V�WKH�SHUFHLYHG�+HDOWK�DQG�6DIHW\�SUREOHP�UHODWHG�WR�DVEHVWRV"�� <(6

,I��<(6���SOHDVH�GHVFULEH�WKH�ORFDWLRQ�LQ�WKH�IDFLOLW\��LI�LW�LV�FXUUHQWO\�ILDEOH��DQG�WKH�PLWLJDWLRQ�HIIRUWV�WKDW�WKH
GLVWULFW�KDV�XQGHUWDNHQ�WR�GDWH��PD[LPXP�RI������FKDUDFWHUV���

7KH�VWHDP�SLSLQJ�LV�ZUDSSHG�LQ�DVEHVWRV�FRQWDLQLQJ�PDWHULDOV��7KLV�SLSLQJ�LV�RULJLQDO�WR�WKH�EXLOGLQJ�DQG�LV
DEDWHG�DV�ZH�ZRUN�WKURXJK�WKH�EXLOGLQJ�UHSDLUV��3LSH�LQVXODWLRQ�LQ�WKH�FUDZOVSDFHV�ZDV�UHPRYHG�LQ�������EXW
LQVXODWLRQ�LQ�VRPH�SLSH�FKDVHV�DQG�DERYH�VXVSHQGHG�FHLOLQJV�LQ�KDOOZD\V�UHPDLQ��7KH�IORRULQJ�LQ�D�VLJQLILFDQW
SRUWLRQ�RI�WKH�EXLOGLQJ�FRQVLVWV�RI��´�[��´�YLQ\O�DVEHVWRV�WLOHV��ZKLFK�QHHG�WR�EH�UHSODFHG�DV�WKH\�EHFRPH
IULDEOH��7KH�ORFNHU�URRP�DUHDV�LQFOXGHG�DVEHVWRV�FRQWDLQLQJ�FHLOLQJ�SDQHOV�ZKLFK�UHTXLUHG�DEDWHPHQW�SULRU�WR
VWUXFWXUDO�UHSDLUV�
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,V�WKH�SHUFHLYHG�+HDOWK�DQG�6DIHW\�SUREOHP�UHODWHG�WR�DQ�HOHFWULFDO�FRQGLWLRQ"�� 12
,I��<(6���SOHDVH�GHVFULEH�WKH�HOHFWULFDO�FRQGLWLRQ��DQ\�LPPLQHQW�WKUHDW��DQG�WKH�PLWLJDWLRQ�HIIRUWV�WKDW�WKH
GLVWULFW�KDV�XQGHUWDNHQ�WR�GDWH��PD[LPXP�RI������FKDUDFWHUV���

,V�WKH�SHUFHLYHG�+HDOWK�DQG�6DIHW\�SUREOHP�UHODWHG�WR�D�VWUXFWXUDO�FRQGLWLRQ"�� <(6
,I��<(6���SOHDVH�GHVFULEH�WKH�VWUXFWXUDO�FRQGLWLRQ��DQ\�LPPLQHQW�WKUHDW��DQG�WKH�PLWLJDWLRQ�HIIRUWV�WKDW�WKH
GLVWULFW�KDV�XQGHUWDNHQ�WR�GDWH��PD[LPXP�RI������FKDUDFWHUV���

7KH�ORFNHU�URRPV�ZLOO�QHHG�WR�EH�LQYHVWLJDWHG�IXUWKHU��,W�DSSHDUV�WKDW�WKH�URRI�GHFNLQJ�KDV�EHHQ�D�SUREOHP�LQ
WKH�SDVW��SRVVLEO\�GXH�WR�URRI�OHDNV��DQG�KDV�KDG�UHSODFHPHQW�EHIRUH��7R�DYRLG�UHFXUUHQFH��PRLVWXUH�OHYHOV�LQ
WKH�ORFNHU�URRPV�QHHG�WR�EH�FRUUHFWHG�DQG�RU�SURSHU�YHQWLODWLRQ�DGGHG�LI�WKH�DUHDV�ZLOO�EH�XVHG�LQ�WKH�IXWXUH��:H
KDYH�UHFRPPHQGDWLRQV�WKDW��RQFH�WKH�+9$&�SUREOHP�KDV�EHHQ�UHVROYHG��URRILQJ�DERYH�WKH�GHWHULRUDWHG�URRI
GHFNLQJ�VKRXOG�EH�UHPRYHG�VR�WKDW�UHSODFHPHQW�RI�WKH�GHFNLQJ�FDQ�RFFXU��7KH�DUHDV�RI�URRI�ZLOO�EH�UHSODFHG
DQG�QHZ�URRI�GHFNLQJ�FDQ�EH�LQVWDOOHG��7KH�H[WHQW�RI�URW�RQ�WKH�ODPLQDWHG�ZRRG�EHDPV�ZLOO�EH�GHWHUPLQHG�DQG
WUHDWHG�ZLWK�HLWKHU�UHSDLUV�WR�WKH�H[LVWLQJ�EHDPV��RU�UHSODFHPHQW��DV�UHTXLUHG��5HSDLU�RQ�WKH�FKLPQH\�ZLOO�QHHG
WR�EH�LQYHVWLJDWHG�IXUWKHU�WR�GHWHUPLQH�LI�WKH�FUDFNLQJ�LQ�WKH�&08�EDFNXS�FRQWLQXHV�WR�WKH�WRS�ZKHUH�WKH�EULFN
IDFLQJ�LV�FUDFNHG��7KLV�ZLOO�EH�LQYHVWLJDWHG�ZLWK�WHVW�FXWV�LQ�WKH�EULFN��,I�WKHUH�DUH�VLJQLILFDQW�FUDFNV�LQ�WKH�EDFN�
XS��WKH�FKLPQH\�ZLOO�QHHG�WR�EH�UHEXLOW��SRWHQWLDOO\�IURP�WKH�EDVH�LQ�WKH�ERLOHU�URRP�WR�WKH�WRS��DERYH�WKH�URRI�
2WKHUZLVH�SDUWLDO�UHSDLUV�WR�WKH�FUDFNV�DQG�UHSDLQWLQJ�DERYH�WKH�URRI�OLQH�PD\�EH�ZDUUDQWHG��5HSDLU�RU
UHLQIRUFLQJ�RI�WKH�&08�ZDOOV��ZKLFK�DUH�VXVSHFWHG�E\�DQ�RXWVLGH�FRQVXOWDQW�WR�EH�GHILFLHQW�XQGHU�ZLQG�ORDGV�
KDV�QRW�\HW�EHHQ�LQYHVWLJDWHG�IXUWKHU��6XFK�LQYHVWLJDWLRQ�VKRXOG�EH�FRQVLGHUHG��HVSHFLDOO\�LI�IXUWKHU�VWXG\
FRQILUPV�WKH�GHILFLHQF\�RI�WKH�ZDOOV��RU�VLJQLILFDQW�DOWHUDWLRQV�WR�WKH�EXLOGLQJ�WULJJHU�WKH�UHTXLUHG�FRGH�XSGDWHV�
7KH�UHSDLU�FRXOG�LQYROYH�FXWWLQJ�LQWR�ZDOOV�DW�DOO�HQG�FRQQHFWLRQV�WR�WKH�VWHHO�FROXPQV�DQG�DGGLQJ�VKHDU�VWXGV
RU�VLPLODU�WR�SURYLGH�D�FRQQHFWLRQ�IRU�WKH�ZDOO�WR�WUDQVIHU�ORDGV�WR�WKH�VWUXFWXUH��0LQRU�UHSDLQWLQJ�RI�EULFN�DQG
&08�DUH�QHHGHG�WKURXJKRXW�WKH�EXLOGLQJ�DORQJ�ZLWK�VHDODQW�UHSODFHPHQW�DW�WKH�H[SDQVLRQ�MRLQWV�RQ�ZDOO
HOHYDWLRQV��0LVVLQJ�FRQQHFWLRQ�EROWV�DQG�GDPDJH�DW�IURQW�HQWUDQFH�FDQRS\�URRI�VKRXOG�EH�UHSDLUHG�WR�SUHYHQW
IXUWKHU�GDPDJH�

,V�WKH�SHUFHLYHG�+HDOWK�DQG�6DIHW\�SUREOHP�UHODWHG�WR�WKH�EXLOGLQJ�HQYHORSH"�� 12
,I��<(6���SOHDVH�GHVFULEH�WKH�EXLOGLQJ�HQYHORSH�FRQGLWLRQ��DQ\�LPPLQHQW�WKUHDW��DQG�WKH�PLWLJDWLRQ�HIIRUWV
WKDW�WKH�GLVWULFW�KDV�XQGHUWDNHQ�WR�GDWH��PD[LPXP�RI������FKDUDFWHUV���

�
�

,V�WKH�SHUFHLYHG�+HDOWK�DQG�6DIHW\�SUREOHP�UHODWHG�WR�WKH�URRI"�� <(6
,I��<(6���SOHDVH�GHVFULEH�WKH�URRI�FRQGLWLRQ��DQ\�LPPLQHQW�WKUHDW��DQG�WKH�PLWLJDWLRQ�HIIRUWV�WKDW�WKH�GLVWULFW
KDV�XQGHUWDNHQ�WR�GDWH��PD[LPXP�RI������FKDUDFWHUV���

7KH�LVVXHV�LQ�WKH�ORFNHU�URRPV��LQFOXGLQJ�UHSODFHPHQW�RI�WKH�URRI�GHFNLQJ�DQG�UHSDLUV�WR�WKH�ODPLQDWHG�EHDPV
LQ�WKH�DIIHFWHG�DUHDV��ZLOO�QHHG�WR�EH�LQYHVWLJDWHG�IXUWKHU��,Q�DUHDV��LW�DSSHDUV�WKDW�WKH�URRI�GHFNLQJ�KDV�EHHQ�D
SUREOHP�LQ�WKH�SDVW��SRVVLEO\�GXH�WR�URRI�OHDNV��DQG�KDV�KDG�UHSODFHPHQW�EHIRUH��)XWXUH�PRLVWXUH�LQ�WKLV�ORFNHU
URRP�QHHGV�WR�EH�FRUUHFWHG�DQG�RU�SURSHU�YHQWLODWLRQ�ZLOO�QHHG�WR�EH�DGGHG�LI�WKLV�LV�WR�EH�XVHG�DV�D�ORFNHU�URRP
LQ�WKH�IXWXUH��LQ�RUGHU�IRU�WKLV�LVVXH�WR�VWRS�RFFXUULQJ��2QFH�WKH�+9$&�SUREOHP�KDV�EHHQ�UHVROYHG��LI�LW�KDV�QRW
DOUHDG\�EHHQ�FRPSOHWHG���ZH�UHFRPPHQG�UHSODFHPHQW�RI�WKH�DIIHFWHG�GHWHULRUDWHG�URRI�GHFNLQJ�E\�WHDULQJ�RII
WKH�URRI�DERYH��7KH�DUHDV�RI�URRI�ZLOO�EH�UHSODFHG�DQG�QHZ�URRI�GHFNLQJ�FDQ�EH�LQVWDOOHG��7KH�H[WHQW�RI�URW�RQ
WKH�ODPLQDWHG�ZRRG�EHDPV�ZLOO�EH�GHWHUPLQHG�DQG�WUHDWHG�ZLWK�HLWKHU�UHSDLUV�WR�WKH�H[LVWLQJ�EHDPV��RU
UHSODFHPHQW��DV�UHTXLUHG��

��
�
�
5HSDLU�RQ�WKH�FKLPQH\�ZLOO�QHHG�WR�EH�LQYHVWLJDWHG�IXUWKHU�WR�GHWHUPLQH�LI�WKH�FUDFNLQJ�LQ�WKH�&08�EDFNXS
FRQWLQXHV�WR�WKH�WRS�ZKHUH�WKH�EULFN�IDFLQJ�LV�FUDFNHG��7KLV�ZLOO�EH�LQYHVWLJDWHG�ZLWK�WHVW�FXWV�LQ�WKH�EULFN��,I
WKHUH�DUH�VLJQLILFDQW�FUDFNV�LQ�WKH�EDFN�XS��WKH�FKLPQH\�ZLOO�QHHG�WR�EH�UHEXLOW�IURP�SRWHQWLDOO\�WKH�EDVH�LQ�WKH
ERLOHU�URRP�WR�WKH�WRS��DERYH�WKH�URRI��2WKHUZLVH�SDUWLDO�UHSDLUV�WR�WKH�FUDFNV��DQG�UHSDLQWLQJ�DERYH�WKH�URRI
OLQH�PD\�EH�ZDUUDQWHG�

,V�WKH�SHUFHLYHG�+HDOWK�DQG�6DIHW\�SUREOHP�UHODWHG�WR�DFFHVVLELOLW\"�� 12
,I��<(6���SOHDVH�GHVFULEH�WKH�DUHDV�WKDW�ODFN�DFFHVVLELOLW\�DQG�WKH�PLWLJDWLRQ�HIIRUWV�WKDW�WKH�GLVWULFW�KDV
XQGHUWDNHQ�WR�GDWH��,Q�DGGLWLRQ��SOHDVH�VXEPLW�WR�WKH�06%$�FRSLHV�RI�DQ\�IHGHUDOO\�UHTXLUHG�$'$�6HOI�
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(YDOXDWLRQ�3ODQ�DQG�7UDQVLWLRQ�3ODQ��PD[LPXP�RI������FKDUDFWHUV���
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3ULRULW\��

4XHVWLRQ����3OHDVH�GHVFULEH�WKH�H[LVWLQJ�FRQGLWLRQV�WKDW�FRQVWLWXWH�VHYHUH�RYHUFURZGLQJ�

$V�PHQWLRQHG�VHYHUDO�WLPHV�LQ�WKLV�GRFXPHQW��-RKQ�*�:KLWWLHU�0LGGOH�6FKRRO�ZDV�EXLOW�LQ�������-*:�KRXVHV�IDU�PRUH
VWXGHQWV�WKDQ�LW�ZDV�GHVLJQHG�WR�KROG��DUHDV�VXFK�DV�WKH�OXQFKURRP�SRVH�D�VXSHUYLVRU\�FKDOOHQJH��&XUUHQWO\��ZH
H[SHULHQFH�FURZGHG�KDOOZD\V�DQG�D�FURZGHG�FDIHWHULD�EHFDXVH�VWXGHQWV�DUH�ODUJHU�DQG�EHFDXVH�LW�LV�WKH�QDWXUH�RI
DGROHVFHQWV�DQG�WHHQV�WR�WUDYHO�DQG�VRFLDOL]H�LQ�JURXSV��7KH�VPDOO�KDOOZD\V�FDQ�SRVH�D�VDIHW\�LVVXH�GXULQJ�VDIHW\�GULOOV
ZKHQ�DOO�FODVVHV�DUH�HYDFXDWLQJ�YLD�WKH�KDOOZD\���:KHQ�ORRNLQJ�DW�WKH�FDIHWHULD�VSDFH��-*:�ODFNV�DGHTXDWH�OXQFKURRP
VSDFH����¶[��¶��WR�VHUYH�DOO�WKH�VWXGHQWV��DQG�ZLWK�PLQLPDO�VSDFH�LQ�ZKLFK�WR�WUDQVLWLRQ�VWXGHQWV�EHWZHHQ�IRXU����PLQXWH
OXQFK�SHULRGV�DJDLQ��VDIHW\�FRQFHUQV�DUH�SDUDPRXQW��7KH�-*:�FDIHWHULD�LV�DOVR�XVHG�DV�DQ�DXGLWRULXP�DV�ZHOO��7KH�EDQG
WHDFKHU�PXVW�SURYLGH�FODVVHV�RQ�WKH�VWDJH�DV�WKHUH�LV�QR�DYDLODEOH�VSDFH�IRU�WKLV�FODVV��-*:�LV�DOVR�ODFNLQJ�LQ�DYDLODEOH
RIILFH�VSDFH��DQG�LW�LV�QRW�XQFRPPRQ�WR�VHH�VSHHFK�WHDFKHUV��2FFXSDWLRQDO�WKHUDSLVWV�DQG�RWKHU�VSHFLDOL]HG�VHUYLFHV�EHLQJ
SURYLGHG�LQ�WKH�KDOOZD\V�
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3ULRULW\��

4XHVWLRQ����3OHDVH�GHVFULEH�WKH�PHDVXUHV�WKH�6FKRRO�'LVWULFW�KDV�WDNHQ�WR�PLWLJDWH�WKH�SUREOHP�V��GHVFULEHG�DERYH�

'XULQJ�VDIHW\�GULOOV��ZH�DUH�YLJLODQW�DERXW�SRWHQWLDO�WUDPSOLQJ��DQG�RWKHU�FKDRWLF�RXWFRPHV�WKDW�FDQ�EH�KDUPIXO�WR
VWXGHQWV�DQG�VWDII���7KH�FDIHWHULD�LV�D�PXOWLSXUSRVH�DUHD�XVHG�WR�KRXVH�EDQG�FODVVHV�DV�ZHOO�DV�DVVHPEOLHV�DQG�FODVVURRP
SURMHFW�DUHDV���6SHFLDO�(GXFDWLRQ�VHUYLFHV�DUH�RIWHQ�FRQGXFWHG�LQ�FORVHW�VSDFHV�RU�KDOOZD\V�
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3ULRULW\��

4XHVWLRQ����3OHDVH�SURYLGH�D�GHWDLOHG�H[SODQDWLRQ�RI�WKH�LPSDFW�RI�WKH�SUREOHP�GHVFULEHG�LQ�WKLV�SULRULW\�RQ�\RXU
GLVWULFW
V�HGXFDWLRQDO�SURJUDP��3OHDVH�LQFOXGH�VSHFLILF�H[DPSOHV�RI�KRZ�WKH�SUREOHP�SUHYHQWV�WKH�GLVWULFW�IURP
GHOLYHULQJ�WKH�HGXFDWLRQDO�SURJUDP�LW�LV�UHTXLUHG�WR�GHOLYHU�DQG�KRZ�VWXGHQWV�DQG�RU�WHDFKHUV�DUH�GLUHFWO\�DIIHFWHG�E\
WKH�SUREOHP�LGHQWLILHG�

7KH�GLVWULFW�LV�H[SHULHQFLQJ�RYHUFURZGLQJ�DW�DOO�OHYHOV���EXW�SDUWLFXODUO\�DW�WKH�PLGGOH�VFKRRO�OHYHO��(DFK�\HDU�ZH�WZHDN�
RXU�VFKRRO�UHVLGHQF\��]RQH�OLQHV�LQ�DWWHPSW�WR�FRQWURO�FODVV�VL]H��/DVW�\HDU�ZH�XQGHUZHQW�D�ODUJHU�VFDOH�³ULJKW�VL]LQJ�
HIIRUW´�PRYLQJ�PDQ\�FKLOGUHQ��FODVVURRPV�DQG�VFKRRO�LQ�RUGHU�WR�NHHS�RXU�.�FODVV�VL]H�XQGHU�����HDUO\�HOHPHQWDU\�FODVV�
VL]H�XQGHU�����DQG�PLGGOH�VFKRRO�FODVV�VL]HV�XQGHU�����:H�ZHUH�ODUJHO\�DEOH�WR�PHHW�WKHVH�JRDOV�DOWKRXJK�ZKHQ�(/�
DQG�VSHFLDO�HG�FODVVURRPV�SXVK�LQ�IRU�LQFOXVLYH�HGXFDWLRQ�WKH�QXPEHUV�GR�ULVH�EH\RQG�����DW�WKH�PLGGOH�VFKRRO�OHYHO��
8QIRUWXQDWHO\�WKLV�LV�QRW�D�EXGJHW�LVVXH���HYHQ�LI�ZH�KDG�WKH�PRQH\�WR�KLUH�WHDFKHUV�ZH�GR�QRW�KDYH�WKH�VSDFH�WR�DGG�
PRUH�FODVVURRP�WHDFKHUV�DQG�ORZHU�FODVV�VL]H

(YHQ�DW�RXU�WDUJHW�IRU�PLGGOH�VFKRRO�FODVV�VL]H�RI����RXU�FODVVHV�DUH�WRR�ODUJH��$V�D�VFKRRO�GLVWULFW�ZLWK�����RI�WKH�
VWXGHQWV�EHLQJ�GHWHUPLQHG�WR�EH�³KLJK�QHHGV´�RXU�VWXGHQWV�QHHG�WKH�DGGLWLRQDO�WHDFKHU�DWWHQWLRQ�WKDW�ORZHU�FODVV�VL]HV�
DOORZ��(YHQ�EH\RQG�FODVV�VL]H�RXU�EXLOGLQJV�GR�QRW�RIIHU�VSDFH�IRU�VPDOO�JURXSV�RI�OHDUQHUV�WR�UHFHLYH�WLHU�WZR�DQG�WKUHH�
LQWHUYHQWLRQV��:H�GR�QRW�KDYH�RIILFH�VSDFH�IRU�UHODWHG�VHUYLFHV�SHUVRQQHO�VXFK�DV�DGMXVWPHQW�FRXQVHORUV��VSHHFK�
WHDFKHUV�RU�UHDGLQJ�VSHFLDOLVWV�

$GGLWLRQDOO\�KLJK�QHHGV�VWXGHQWV�KDYH�H[SHULHQFHG�KLJKHU�LQFLGHQFH�RI�WUDXPD�DQG�UHTXLUH�WUDXPD�UHODWHG�VHUYLFHV�DQG�
VXSSRUWV���LQFOXGLQJ�VPDOOHU�VFKRRO�DQG�FODVV�VL]HV��FKLOO�VSDFHV�LQ�DQG�RXW�RI�WKH�FODVVURRPV��SULYDWH�DUHDV�IRU�
FRXQVHOLQJ�DQG�VRFLDO�VNLOO�GHYHORSPHQW��

6LPLODUO\��DV�RXU�(/�SRSXODWLRQ�JURZV�DQG�WKH�VHYHULW\�RI�QHHGV�RI�RXU�VSHFLDO�HGXFDWLRQ�VWXGHQWV�LQFUHDVHV�ZH�GR�QRW�
KDYH�VSDFH�WR�DGG�FODVVURRPV�WR�PHHW�WKH�QHHGV�RI�WKHVH�VWXGHQWV�

$GGLWLRQDOO\��ZH�FRQWLQXH�WR�OHDVH�WKH�6W�-DPHV�VFKRRO�DV�DQ�LQWHULP�VROXWLRQ�WR�RYHUFURZGLQJ�DW�RXU�PLGGOH�VFKRROV��

3OHDVH�DOVR�SURYLGH�WKH�IROORZLQJ�
��

&DIHWHULD�6HDWLQJ�&DSDFLW\�� ���
1XPEHU�RI�OXQFK�VHDWLQJV�SHU�GD\�� �
$UH�PRGXODU�XQLWV�FXUUHQWO\�SUHVHQW�RQ�VLWH�DQG�EHLQJ�XVHG�IRU�FODVVURRP�VSDFH"�� 12

,I��<(6���LQGLFDWH�WKH�QXPEHU�RI�\HDUV�WKDW�WKH�PRGXODU�XQLWV�KDYH�EHHQ�LQ�XVH��
1XPEHU�RI�0RGXODU�8QLWV��
&ODVVURRP�FRXQW�LQ�0RGXODU�8QLWV��
6HDWLQJ�&DSDFLW\�RI�0RGXODU�FODVVURRPV��
:KDW�ZDV�WKH�RULJLQDO�DQWLFLSDWHG�XVHIXO�OLIH�LQ�\HDUV�RI�WKH�PRGXODU�XQLWV�ZKHQ�WKH\�ZHUH�LQVWDOOHG"��

+DYH�QRQ�WUDGLWLRQDO�FODVVURRP�VSDFHV�EHHQ�FRQYHUWHG�WR�EH�XVHG�IRU�FODVVURRP�VSDFH"�� <(6
,I��<(6���LQGLFDWH�WKH�QXPEHU�RI�QRQ�WUDGLWLRQDO�FODVVURRP�VSDFHV�LQ�XVH�� �
3OHDVH�SURYLGH�D�GHVFULSWLRQ�RI�HDFK�QRQ�WUDGLWLRQDO�FODVVURRP�VSDFH��LWV�RULJLQDOO\�LQWHQGHG�XVH�DQG�KRZ�LW�LV
FXUUHQWO\�XVHG��PD[LPXP�RI������FKDUDFWHUV���

:KLOH�LW�LV�FXUUHQWO\����LQ�WKH�SDVW�ZH�KDYH�KDG�XS�WR���RU���VSDFHV�XWLOL]HG�DV�QRQ�WUDGLWLRQDO�FODVVURRP�VSDFHV�
&XUUHQWO\��%DQG�FODVV�LV�KHOG�LQ�WKH�FDIHWHULD��KDOOZD\V�DQG�FORVHWV�DUH�XVHG�WR�SURYLGH�6SHFLDO�(GXFDWLRQ
VHUYLFHV�VXFK�DV�37��27�DQG�6SHHFK��7KH�OLEUDU\�PHGLD�FHQWHU�FDQQRW�DFFRPPRGDWH�PRUH�WKDQ����VWXGHQWV�DW
DQ\�JLYHQ�WLPH�&ODVVURRP�����ZDV�FRQYHUWHG�IURP�D�VPDOOHU�SURJUDP�VSDFH�LQWR�D�JHQHUDO�HGXFDWLRQ
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FODVVURRP��7KLV�FODVVURRP�DFFRPPRGDWHV�EHWZHHQ�������VWXGHQWV�SHU�FODVV�DQG�LV�VLJQLILFDQWO\�VPDOOHU�WKDQ
WKH�UHVW�RI�WKH�JHQHUDO�HGXFDWLRQ�FODVVURRPV��2XU�(//�FODVVURRP�ZDV�UHFHQWO\�KRXVHG�LQ�D�FRQYHUWHG�VWRUDJH
FORVHW�DQG�ZRXOG�RIWHQ�DFFRPPRGDWH�EHWZHHQ�������VWXGHQWV�DW�D�WLPH��7KHUH�ZDV�FRQFHUQ�IRU�KHDOWK�DQG
YHQWLODWLRQ��VR�D�ZLQGRZ�ZDV�LQVWDOOHG��:H�KDYH�VLQFH�PRYHG�WKH�FODVVURRP�RXW�RI�WKDW�VSDFH�DQG�XWLOL]H�LW�QRZ
DV�DQ�RIILFH��7KH�KHDOWK�WHDFKHU�WUDYHOV�WKURXJKRXW�WKH�EXLOGLQJ�RQ�D�FDUW�KDYLQJ�WR�FRQGXFW�KHU�FODVVHV�LQ��
GLIIHUHQW�FODVVURRPV�HDFK�GD\�

3OHDVH�H[SODLQ�DQ\�UHFHQW�FKDQJHV�WR�WKH�GLVWULFW¶V�HGXFDWLRQDO�SURJUDP��VFKRRO�DVVLJQPHQW�SROLFHV��JUDGH
FRQILJXUDWLRQV��FODVV�VL]H�SROLF\��VFKRRO�FORVXUHV��FKDQJHV�LQ�DGPLQLVWUDWLYH�VSDFH��RU�DQ\�RWKHU�FKDQJHV�WKDW
LPSDFW�WKH�GLVWULFW¶V�HQUROOPHQW�FDSDFLW\��PD[LPXP�RI������FKDUDFWHUV���

7R�EHWWHU�PHHW�WKH�QHHGV�RI�WKH�GLYHUVH�VWXGHQW�SRSXODWLRQ�DFURVV�RXU�VFKRROV�DQG�WR�UHGXFH�RYHUFURZGLQJ��WKH
+DYHUKLOO�3XEOLF�6FKRROV�LQWURGXFHG�D�ULJKWVL]LQJ�PRGHO�LQ�6<��������:LWK�WKHVH�FKDQJHV�WR�VWXGHQW�DVVLJQPHQW�
WKH�VFKRRO�GLVWULFW�ZLOO�RIIHU�D�FRVW�HIIHFWLYH��VKRUW�WHUP�VROXWLRQ�WKDW�VXSSRUWV�DFFHVV�DQG�HTXLW\�IRU�DOO�VWXGHQWV�

��
�
�
&ODVV�6L]H�0DQDJHPHQW�*RDOV

��
�
�

&RVW�HIIHFWLYH�6KRUW�WHUP�$QVZHU�ZLWK�D�3RVLWLYH�,PSDFW

��

5HGXFH�2YHUFURZGLQJ

��

6SOLW�7($&+�DQG�+$/7�DQG�SURYLGH�HDFK�SURJUDP�ZLWK�D�PRUH�DSSURSULDWH�VSDFH

��

%HWWHU�PHHW�WKH�QHHGV�RI�GLYHUVH�VWXGHQW�SRSXODWLRQV

��

+36�5LJKWVL]LQJ�)DFW�6KHHW

��

:K\�LV�WKH�+DYHUKLOO�3XEOLF�6FKRROV�ULJKWVL]LQJ"

��
�
�
$Q�LQWHULP�VROXWLRQ�LV�QHHGHG�IRU�WKH�PLGGOH�VFKRRO�OHYHO�RYHUFURZGLQJ�XQWLO�D�PRUH�SHUPDQHQW�UHVROXWLRQ�LV
GHWHUPLQHG�ZLWK�HLWKHU�WKH�UHEXLOGLQJ�RU�UHQRYDWLQJ�RI�&RQVHQWLQR�6FKRRO�

��
�
�
7KH�UHSXUSRVLQJ�RI�WKH�6W��-DPHV�6FKRRO�6FKRRO�IURP�D�VSHFLDOL]HG�IDFLOLW\�HGXFDWLQJ����VWXGHQWV�WR�D�PLGGOH
VFKRRO�ZLWK�WKH�SRWHQWLDO�WR�HGXFDWH�RYHU�����VWXGHQWV�ZLOO�UHGXFH�RYHUFURZGLQJ�

��
�
�
7KH�FKDQJHV�ZRXOG�RFFXU�DW�QDWXUDO�EUHDNV�LQ�VWXGHQWV¶�VFKRROLQJ�WR�GHFUHDVH�WKH�XSURRWLQJ�RI�FKLOGUHQ��2XU
NLQGHUJDUWHQ�VWXGHQWV�ZRXOG�MRLQ�WKHLU�SHHUV�LQ�WKH�HOHPHQWDU\�VFKRRO��&RQVHQWLQR�6FKRRO�ZRXOG�QDYLJDWH�LQ�WKH
LQWHULP�EDFN�WR�D�JUDGH�����VFKRRO��6W��-DPHV�6FKRRO�*UDGHV������:KLWWLHU�6FKRRO�*UDGHV������1HWWOH�6FKRRO�����
ZLWK�7($&+�DQG�+$/7�KDYLQJ�WKHLU�RZQ�LQGLYLGXDO�VSDFH�

��
�
�
:KDW�EHQHILWV�FRXOG�EH�JDLQHG�E\�WKH�GLVWULFW�ULJKWVL]LQJ"

��
�
�
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,PSURYH�QHLJKERUKRRG�VFKRROV��FORVH�WR�KRPH��PRGHO
��


,QVXUH�HTXLWDEOH�DFFHVV�WR�HGXFDWLRQDO�UHVRXUFHV�DFURVV�EXLOGLQJV
��


6KRUWHQ�VWXGHQW�WUDYHO�WLPH�E\�EXV
��


3URYLGH�VHUYLFHV�>(QJOLVK�ODQJXDJH�OHDUQHUV��(//��DQG�VSHFLDO�HGXFDWLRQ��FORVHU�WR�VWXGHQW¶V�KRPH
��


0DLQWDLQ�LQFUHDVH�VRFLRHFRQRPLF�EDODQFH�DFURVV�RXU�VFKRROV
��


$GGLWLRQDO�VXSSRUWV�IRU�NLQGHUJDUWHQ�VWXGHQWV
��


/RZHU�FODVV�VL]H�DW�WKH�PLGGOH�VFKRROV
��


3URYLGH�7($&+�+$/7�3URJUDPV�ZLWK�LQGHSHQGHQW�VSDFH
��

:KDW�DUH�WKH�GLVWULFW¶V�FXUUHQW�FODVV�VL]H�SROLFLHV��PD[LPXP�RI�����FKDUDFWHUV�"�
/DVW�\HDU�ZH�XQGHUZHQW�D�ODUJHU�VFDOH�³ULJKW�VL]LQJ�HIIRUW´�PRYLQJ�PDQ\�FKLOGUHQ��FODVVURRPV�DQG�VFKRRO�LQ�RUGHU
WR�NHHS�RXU�.�FODVV�VL]H�XQGHU�����HDUO\�HOHPHQWDU\�FODVV�VL]H�XQGHU�����DQG�PLGGOH�VFKRRO�FODVV�VL]HV�XQGHU����
:H�ZHUH�ODUJHO\�DEOH�WR�PHHW�WKHVH�JRDOV�DOWKRXJK�ZKHQ�(/�DQG�VSHFLDO�HG�FODVVURRPV�SXVK�LQ�IRU�LQFOXVLYH
HGXFDWLRQ�WKH�QXPEHUV�GR�ULVH�EH\RQG����DW�WKH�PLGGOH�VFKRRO�OHYHO�
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3ULRULW\��

4XHVWLRQ����3OHDVH�GHVFULEH�WKH�FRQGLWLRQV�ZLWKLQ�WKH�FRPPXQLW\�DQG�6FKRRO�'LVWULFW�WKDW�DUH�H[SHFWHG�WR�UHVXOW�LQ
LQFUHDVHG�HQUROOPHQW�

7KH�FLW\
V�PDVWHU�SODQ�LV�FDOOLQJ�IRU�UHGXFLQJ�WKH�DPRXQW�RI�ODQG�UHTXLUHG�IRU�EXLOGLQJ�VLQJOH�IDPLO\�KRPHV�IURP�WKH
FXUUHQW���DFUH�UHTXLUHPHQW�WR���DFUH���:H�DQWLFLSDWH�WKLV�FKDQJH�ZLOO�GUDZ�PRUH�IDPLOLHV�WR�+DYHUKLOO�DQG�LQFUHDVH�RXU
DOUHDG\�KLJK�FODVVURRP�HQUROOPHQW�QXPEHUV�
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3ULRULW\��

4XHVWLRQ����3OHDVH�GHVFULEH�WKH�PHDVXUHV�WKH�6FKRRO�'LVWULFW�KDV�WDNHQ�RU�LV�SODQQLQJ�WR�WDNH�LQ�WKH�LPPHGLDWH
IXWXUH�WR�PLWLJDWH�WKH�SUREOHP�V��GHVFULEHG�DERYH�

$QQXDOO\��ZH�DUH�IRUFHG�WR�UHGLVWULFW�RXU�VWXGHQWV�WR�DOORZ�IRU�EDODQFHG�FODVVURRPV�DV�WKHUH�LV�QR�DGGLWLRQDO�VSDFH�ZLWKLQ
RXU�VFKRRO�EXLOGLQJV�WR�DGG�FODVVURRPV�WR�DFFRPPRGDWH�DGGLWLRQDO�VWXGHQWV�ZLWKLQ�D�VSHFLILF�DUHD���:H�DUH�DOVR�IRUFHG�WR
WUDQVSRUW�VWXGHQWV�WR�VFKRROV�RXWVLGH�RI�WKHLU�ORFDO�FRPPXQLW\�VFKRRO�DV�D�UHVXOW�RI�VSDFH�LVVXHV�
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3ULRULW\��

4XHVWLRQ����3OHDVH�SURYLGH�D�GHWDLOHG�H[SODQDWLRQ�RI�WKH�LPSDFW�RI�WKH�SUREOHP�GHVFULEHG�LQ�WKLV�SULRULW\�RQ�\RXU
GLVWULFW
V�HGXFDWLRQDO�SURJUDP��3OHDVH�LQFOXGH�VSHFLILF�H[DPSOHV�RI�KRZ�WKH�SUREOHP�SUHYHQWV�WKH�GLVWULFW�IURP
GHOLYHULQJ�WKH�HGXFDWLRQDO�SURJUDP�LW�LV�UHTXLUHG�WR�GHOLYHU�DQG�KRZ�VWXGHQWV�DQG�RU�WHDFKHUV�DUH�GLUHFWO\�DIIHFWHG�E\
WKH�SUREOHP�LGHQWLILHG�

6WXGHQWV�ZKR�DUH�WUDQVSRUWHG�RXWVLGH�RI�WKHLU�KRPH�GLVWULFWV�DUH�VXEMHFW�WR�WKH�VRFLDO�DQG�HPRWLRQDO�LVVXHV�WKDW�FRPH�ZLWK
DWWHQGLQJ�VFKRRO�ZLWK�RWKHU�VWXGHQWV�ZKR�DUH�QRW�QHLJKERUKRRG�SHHUV���7KH�ODUJHVW�LPSDFW�LV�WR�VWXGHQWV�DQG�IDPLOLHV�ZKR
PRYH�LQWR�WKH�GLVWULFW�DIWHU�URVWHUV�KDYH�EHHQ�VHW�DQG�FODVVURRP�VSDFH�LV�IXOO���7KRVH�VWXGHQWV�ZKR�DUH�QHZ�WR�RXU
FRPPXQLW\�DUH�QRZ�VXEMHFW�WR�DWWHQGLQJ�VFKRRO�RXWVLGH�RI�WKHLU�QHLJKERUKRRG�

3OHDVH�DOVR�SURYLGH�WKH�IROORZLQJ�
��

&DIHWHULD�6HDWLQJ�&DSDFLW\�� ���
1XPEHU�RI�OXQFK�VHDWLQJV�SHU�GD\�� �
$UH�PRGXODU�XQLWV�FXUUHQWO\�SUHVHQW�RQ�VLWH�DQG�EHLQJ�XVHG�IRU�FODVVURRP�VSDFH"�� 12

,I��<(6���LQGLFDWH�WKH�QXPEHU�RI�\HDUV�WKDW�WKH�PRGXODU�XQLWV�KDYH�EHHQ�LQ�XVH��
1XPEHU�RI�0RGXODU�8QLWV��
&ODVVURRP�FRXQW�LQ�0RGXODU�8QLWV��
6HDWLQJ�&DSDFLW\�RI�0RGXODU�FODVVURRPV��
:KDW�ZDV�WKH�RULJLQDO�DQWLFLSDWHG�XVHIXO�OLIH�LQ�\HDUV�RI�WKH�PRGXODU�XQLWV�ZKHQ�WKH\�ZHUH�LQVWDOOHG"��

+DYH�QRQ�WUDGLWLRQDO�FODVVURRP�VSDFHV�EHHQ�FRQYHUWHG�WR�EH�XVHG�IRU�FODVVURRP�VSDFH"�� <(6
,I��<(6���LQGLFDWH�WKH�QXPEHU�RI�QRQ�WUDGLWLRQDO�FODVVURRP�VSDFHV�LQ�XVH�� �
3OHDVH�SURYLGH�D�GHVFULSWLRQ�RI�HDFK�QRQ�WUDGLWLRQDO�FODVVURRP�VSDFH��LWV�RULJLQDOO\�LQWHQGHG�XVH�DQG�KRZ�LW�LV
FXUUHQWO\�XVHG��PD[LPXP�RI������FKDUDFWHUV���

:KLOH�LW�LV�FXUUHQWO\����LQ�WKH�SDVW�ZH�KDYH�KDG�XS�WR���RU���VSDFHV�XWLOL]HG�DV�QRQ�WUDGLWLRQDO�FODVVURRP�VSDFHV�
&XUUHQWO\��%DQG�FODVV�LV�KHOG�LQ�WKH�FDIHWHULD��KDOOZD\V�DQG�FORVHWV�DUH�XVHG�WR�SURYLGH�6SHFLDO�(GXFDWLRQ
VHUYLFHV�VXFK�DV�37��27�DQG�6SHHFK��7KH�OLEUDU\�PHGLD�FHQWHU�FDQQRW�DFFRPPRGDWH�PRUH�WKDQ����VWXGHQWV�DW
DQ\�JLYHQ�WLPH�&ODVVURRP�����ZDV�FRQYHUWHG�IURP�D�VPDOOHU�SURJUDP�VSDFH�LQWR�D�JHQHUDO�HGXFDWLRQ
FODVVURRP��7KLV�FODVVURRP�DFFRPPRGDWHV�EHWZHHQ�������VWXGHQWV�SHU�FODVV�DQG�LV�VLJQLILFDQWO\�VPDOOHU�WKDQ
WKH�UHVW�RI�WKH�JHQHUDO�HGXFDWLRQ�FODVVURRPV��2XU�(//�FODVVURRP�ZDV�UHFHQWO\�KRXVHG�LQ�D�FRQYHUWHG�VWRUDJH
FORVHW�DQG�ZRXOG�RIWHQ�DFFRPPRGDWH�EHWZHHQ�������VWXGHQWV�DW�D�WLPH��7KHUH�ZDV�FRQFHUQ�IRU�KHDOWK�DQG
YHQWLODWLRQ��VR�D�ZLQGRZ�ZDV�LQVWDOOHG��:H�KDYH�VLQFH�PRYHG�WKH�FODVVURRP�RXW�RI�WKDW�VSDFH�DQG�XWLOL]H�LW�QRZ
DV�DQ�RIILFH��7KH�KHDOWK�WHDFKHU�WUDYHOV�WKURXJKRXW�WKH�EXLOGLQJ�RQ�D�FDUW�KDYLQJ�WR�FRQGXFW�KHU�FODVVHV�LQ��
GLIIHUHQW�FODVVURRPV�HDFK�GD\�

3OHDVH�H[SODLQ�DQ\�UHFHQW�FKDQJHV�WR�WKH�GLVWULFW¶V�HGXFDWLRQDO�SURJUDP��VFKRRO�DVVLJQPHQW�SROLFHV��JUDGH
FRQILJXUDWLRQV��FODVV�VL]H�SROLF\��VFKRRO�FORVXUHV��FKDQJHV�LQ�DGPLQLVWUDWLYH�VSDFH��RU�DQ\�RWKHU�FKDQJHV�WKDW
LPSDFW�WKH�GLVWULFW¶V�HQUROOPHQW�FDSDFLW\��PD[LPXP�RI������FKDUDFWHUV����

7R�EHWWHU�PHHW�WKH�QHHGV�RI�WKH�GLYHUVH�VWXGHQW�SRSXODWLRQ�DFURVV�RXU�VFKRROV�DQG�WR�UHGXFH�RYHUFURZGLQJ��WKH
+DYHUKLOO�3XEOLF�6FKRROV�LQWURGXFHG�D�ULJKWVL]LQJ�PRGHO�LQ�6<��������:LWK�WKHVH�FKDQJHV�WR�VWXGHQW�DVVLJQPHQW�
WKH�VFKRRO�GLVWULFW�ZLOO�RIIHU�D�FRVW�HIIHFWLYH��VKRUW�WHUP�VROXWLRQ�WKDW�VXSSRUWV�DFFHVV�DQG�HTXLW\�IRU�DOO�VWXGHQWV�

��
�
�
&ODVV�6L]H�0DQDJHPHQW�*RDOV

��
�
�

&RVW�HIIHFWLYH�6KRUW�WHUP�$QVZHU�ZLWK�D�3RVLWLYH�,PSDFW

��
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5HGXFH�2YHUFURZGLQJ
��


6SOLW�7($&+�DQG�+$/7�DQG�SURYLGH�HDFK�SURJUDP�ZLWK�D�PRUH�DSSURSULDWH�VSDFH
��


%HWWHU�PHHW�WKH�QHHGV�RI�GLYHUVH�VWXGHQW�SRSXODWLRQV
��


+36�5LJKWVL]LQJ�)DFW�6KHHW
��


:K\�LV�WKH�+DYHUKLOO�3XEOLF�6FKRROV�ULJKWVL]LQJ"
��

�
�
$Q�LQWHULP�VROXWLRQ�LV�QHHGHG�IRU�WKH�PLGGOH�VFKRRO�OHYHO�RYHUFURZGLQJ�XQWLO�D�PRUH�SHUPDQHQW�UHVROXWLRQ�LV
GHWHUPLQHG�ZLWK�HLWKHU�WKH�UHEXLOGLQJ�RU�UHQRYDWLQJ�RI�&RQVHQWLQR�6FKRRO�

��
�
�
7KH�UHSXUSRVLQJ�RI�WKH�6W��-DPHV�6FKRRO�6FKRRO�IURP�D�VSHFLDOL]HG�IDFLOLW\�HGXFDWLQJ����VWXGHQWV�WR�D�PLGGOH
VFKRRO�ZLWK�WKH�SRWHQWLDO�WR�HGXFDWH�RYHU�����VWXGHQWV�ZLOO�UHGXFH�RYHUFURZGLQJ�

��
�
�
7KH�FKDQJHV�ZRXOG�RFFXU�DW�QDWXUDO�EUHDNV�LQ�VWXGHQWV¶�VFKRROLQJ�WR�GHFUHDVH�WKH�XSURRWLQJ�RI�FKLOGUHQ��2XU
NLQGHUJDUWHQ�VWXGHQWV�ZRXOG�MRLQ�WKHLU�SHHUV�LQ�WKH�HOHPHQWDU\�VFKRRO��&RQVHQWLQR�6FKRRO�ZRXOG�QDYLJDWH�LQ�WKH
LQWHULP�EDFN�WR�D�JUDGH�����VFKRRO��6W��-DPHV�6FKRRO�*UDGHV������:KLWWLHU�6FKRRO�*UDGHV������1HWWOH�6FKRRO�����
ZLWK�7($&+�DQG�+$/7�KDYLQJ�WKHLU�RZQ�LQGLYLGXDO�VSDFH�

��
�
�
:KDW�EHQHILWV�FRXOG�EH�JDLQHG�E\�WKH�GLVWULFW�ULJKWVL]LQJ"

��
�
�

,PSURYH�QHLJKERUKRRG�VFKRROV��FORVH�WR�KRPH��PRGHO

��

,QVXUH�HTXLWDEOH�DFFHVV�WR�HGXFDWLRQDO�UHVRXUFHV�DFURVV�EXLOGLQJV

��

6KRUWHQ�VWXGHQW�WUDYHO�WLPH�E\�EXV

��

3URYLGH�VHUYLFHV�>(QJOLVK�ODQJXDJH�OHDUQHUV��(//��DQG�VSHFLDO�HGXFDWLRQ��FORVHU�WR�VWXGHQW¶V�KRPH

��

0DLQWDLQ�LQFUHDVH�VRFLRHFRQRPLF�EDODQFH�DFURVV�RXU�VFKRROV

��

$GGLWLRQDO�VXSSRUWV�IRU�NLQGHUJDUWHQ�VWXGHQWV

��

/RZHU�FODVV�VL]H�DW�WKH�PLGGOH�VFKRROV

��

3URYLGH�7($&+�+$/7�3URJUDPV�ZLWK�LQGHSHQGHQW�VSDFH

��
:KDW�DUH�WKH�GLVWULFW¶V�FXUUHQW�FODVV�VL]H�SROLFLHV��PD[LPXP�RI�����FKDUDFWHUV�"�

,Q�������ZH�XQGHUZHQW�D�ODUJHU�VFDOH�³ULJKW�VL]LQJ�HIIRUW´�PRYLQJ�PDQ\�FKLOGUHQ��FODVVURRPV�DQG�VFKRRO�LQ�RUGHU
WR�NHHS�RXU�.�FODVV�VL]H�XQGHU�����HDUO\�HOHPHQWDU\�FODVV�VL]H�XQGHU�����DQG�PLGGOH�VFKRRO�FODVV�VL]HV�XQGHU����
:H�ZHUH�ODUJHO\�DEOH�WR�PHHW�WKHVH�JRDOV�DOWKRXJK�ZKHQ�(/�DQG�VSHFLDO�HG�FODVVURRPV�SXVK�LQ�IRU�LQFOXVLYH
HGXFDWLRQ�WKH�QXPEHUV�GR�ULVH�EH\RQG����DW�WKH�PLGGOH�VFKRRO�OHYHO�
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3ULRULW\��

4XHVWLRQ����3OHDVH�SURYLGH�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�SURJUDPV�QRW�FXUUHQWO\�DYDLODEOH�GXH�WR�IDFLOLW\�FRQVWUDLQWV�
WKH�VWDWH�RU�ORFDO�UHTXLUHPHQW�IRU�VXFK�SURJUDPV��DQG�WKH�IDFLOLW\�OLPLWDWLRQV�SUHFOXGLQJ�WKH�SURJUDPV�IURP�EHLQJ
RIIHUHG�

7KH�FODVVURRPV�DW�-RKQ�*�:KLWWLHU�0LGGOH�6FKRRO��EXLOW�LQ������GR�QRW�KDYH�WKH�WKLQJV�QHFHVVDU\�WR�FRPSOHWH�VFLHQFH
H[SHULPHQWV��0DQ\�FODVVURRPV�HYHQ�ODFN�SURSHU�HOHFWULFDO�RXWOHWV��ZKLFK�RQO\�VXSSRUW���SURQJHG�SOXJV��7HDFKLQJ
VFLHQFH�UHTXLUHV�D�GLIIHUHQW�DSSURDFK��6FKRROV�KDYH�WR�SURYLGH�RSSRUWXQLWLHV�WR�WKHLU�VWXGHQWV�WR�OHDUQ�WKH�YDULRXV
PHWKRGV�DQG�SURFHVVHV��,W�LV�IRXQG�WKDW�HGXFDWLRQDO�LQVWLWXWHV�WKDW�FRPELQH�FODVVURRP�RU�WH[WERRN�WHDFKLQJ�ZLWK�VFLHQFH
ODERUDWRU\�H[SHULPHQWV�DUH�DEOH�WR�GHULYH�WKH�EHVW�UHVXOWV�IRU�WKHLU�VWXGHQWV��6FLHQFH�ODE�H[SHULPHQWV�DQG�VFLHQFH
ODERUDWRU\�HTXLSPHQW�DLG�LQ�GHYHORSLQJ�VFLHQWLILF�OHDUQLQJ�DPRQJVW�VWXGHQWV��DQG�LQ�FXOWLYDWLQJ�GHHSHU�DQG�SURIRXQG
LQWHUHVW�LQ�WKH�ILHOG�

7KH�NQRZOHGJH�WKDW�RQH�DWWDLQV�LQ�FODVVURRPV�DQG�WKURXJK�ERRNV�LV�LQHIIHFWXDO�ZLWKRXW�XQGHUVWDQGLQJ�DQG�OHDUQLQJ�WKH
PHWKRGV�DQG�SURFHVVHV�EHKLQG�WKH�VDPH��6FLHQFH�ODERUDWRU\�HTXLSPHQW�DOORZV�VWXGHQWV�WR�XWLOL]H�WKH�GDWD�JDWKHUHG�IURP
WKH�ERRNV��DV�ZHOO�IURP�WKH�PDWHULDO�ZRUOG��IRU�GHYHORSLQJ�SUDJPDWLF�ORJLF�DQG�UDWLRQDOH��6WXGHQWV�DUH�PDGH�WR�XVH�WKH
YDULRXV�WRROV�DQG�H[SHULPHQW�ZLWK�GLIIHUHQW�WHFKQLTXHV�WR�LPSURYH�WKHLU�RYHUDOO�VFLHQFH�OLWHUDF\�

%HVLGHV�RIIHULQJ�WKH�KDQGV�RQ�H[SHULHQFH��VFLHQFH�ODERUDWRU\�HTXLSPHQW�WHDFKHV�VWXGHQWV�KRZ�WR�PDNH�D�VFLHQWLILF
DUJXPHQW��&RQGXFWLQJ�H[SHULPHQWV��UHYLHZLQJ�WKHP�FORVHO\��GHYHORSLQJ�ORJLFDO�UHDVRQLQJ��DQG�UHVSRQGLQJ�WR�DQDO\WLFDO
FRPPHQWV��DUH�VRPH�RI�WKH�YDOXDEOH�VNLOOV�WKDW�KHOS�LQ�SUHSDULQJ�WKH�QH[W�JHQHUDWLRQ�RI�VFLHQWLVWV��HQJLQHHUV��DQG�PHGLFDO
SURIHVVLRQDOV�

6FKRRO�VFLHQFH�ODE�VXSSOLHV�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKH�DGYDQFHV�DQG�WHFKQRORJLHV�EHLQJ�PDGH�LQ�WKH�ZRUOG��0DQ\�RI
WKH�ZRUOG��IDPRXV�VFLHQWLVWV�DQG�UHVHDUFKHUV�GHYHORS�WKHLU�OLIH��ORQJ�LQWHUHVW�LQ�VFLHQFH�LQ�WKHLU�VFKRRO�VFLHQFH�ODE�RQO\
ZKHUH�WKH\�FRQGXFW�WKHLU�ILUVW�VFLHQFH�ODE�H[SHULPHQWV��6FKRROV�PXVW�WKHUHIRUH�LQYHVW�LQ�XS�WR�GDWH�DQG�KLJKO\�DGYDQFHG
VFLHQFH�ODERUDWRU\�HTXLSPHQW�VR�DV�WR�JLYH�ELUWK�WR�KLJKO\�VNLOOHG�DQG�FRPSHWHQW�VFLHQWLILF�DQG�WHFKQRORJLFDO�ODERU�IRUFH
DQG�WR�DVVXUH�WKH�FRXQWU\�RI�D�JUHDW�IXWXUH�LQ�WKH�ILHOG�RI�PHGLFDO�VFLHQFHV�DQG�WHFKQRORJLFDO�GHYHORSPHQWV�
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3ULRULW\��

4XHVWLRQ����3OHDVH�GHVFULEH�WKH�PHDVXUHV�WKH�GLVWULFW�KDV�WDNHQ�RU�LV�SODQQLQJ�WR�WDNH�LQ�WKH�LPPHGLDWH�IXWXUH�WR
PLWLJDWH�WKH�SUREOHP�V��GHVFULEHG�DERYH�

6FLHQFH�H[SHULPHQWV�DUH�QRW�FRQGXFWHG�LQ�RXU�FODVVURRPV���UDWKHU��WKH�XVH�RI�WH[WERRNV�DQG�YLGHR�VLPXODWLRQV�DUH�XWLOL]HG
WR�VKRZ�WKH�H[SHULPHQWV��KRZHYHU��VWXGHQWV�DUH�QRW�H[SHULHQFLQJ�WKHVH�H[SHULPHQWV�ILUVW�KDQG�
�
7KH�XVH�RI�WHFKQRORJ\�KDV�DVVLVWHG�LQ�VRPH�ZD\V��KRZHYHU��WKH�ODFN�RI�SRZHU�WR�UHFKDUJH�WKHVH�GHYLFHV�SURGXFHV�VHYHUDO
FKDOOHQJHV�IRU�RXU�VWXGHQWV��LQVWUXFWLRQDO�VWDII�DQG�WHFKQRORJ\�VWDII��
�
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3ULRULW\��

4XHVWLRQ����3OHDVH�SURYLGH�D�GHWDLOHG�H[SODQDWLRQ�RI�WKH�LPSDFW�RI�WKH�SUREOHP�GHVFULEHG�LQ�WKLV�SULRULW\�RQ�\RXU
GLVWULFW
V�HGXFDWLRQDO�SURJUDP��3OHDVH�LQFOXGH�VSHFLILF�H[DPSOHV�RI�KRZ�WKH�SUREOHP�SUHYHQWV�WKH�GLVWULFW�IURP
GHOLYHULQJ�WKH�HGXFDWLRQDO�SURJUDP�LW�LV�UHTXLUHG�WR�GHOLYHU�DQG�KRZ�VWXGHQWV�DQG�RU�WHDFKHUV�DUH�GLUHFWO\�DIIHFWHG�E\
WKH�SUREOHP�LGHQWLILHG�

6WXGHQWV�ZKR�PRYH�RQ�WR�+DYHUKLOO�+LJK�6FKRRO�IURP�-*�:KLWWLHU�6FKRRO�DUH�DW�D�VHYHUH�GLVDGYDQWDJH�WR�WKHLU�SHHUV
FRPLQJ�IURP�RWKHU�PLGGOH�VFKRROV�ZLWKLQ�WKH�GLVWULFW�DV�WKRVH�VWXGHQWV�KDYH�EHHQ�H[SRVHG�WR�DGGLWLRQDO�WHDFKLQJ
PHWKRGV�ZLWK�UHJDUGV�WR�WKH�67(0�FRQWHQW�
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&(57,),&$7,216

7KH�XQGHUVLJQHG�KHUHE\�FHUWLILHV�WKDW��WR�WKH�EHVW�RI�KLV�KHU�NQRZOHGJH��LQIRUPDWLRQ�DQG�EHOLHI��WKH�VWDWHPHQWV�DQG
LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�VWDWHPHQW�RI�,QWHUHVW�DQG�DWWDFKHG�KHUHWR�DUH�WUXH�DQG�DFFXUDWH�DQG�WKDW�WKLV�6WDWHPHQW�RI
,QWHUHVW�KDV�EHHQ�SUHSDUHG�XQGHU�WKH�GLUHFWLRQ�RI�WKH�GLVWULFW�VFKRRO�FRPPLWWHH�DQG�WKH�XQGHUVLJQHG�LV�GXO\�DXWKRUL]HG�WR
VXEPLW�WKLV�6WDWHPHQW�RI�,QWHUHVW�WR�WKH�0DVVDFKXVHWWV�6FKRRO�%XLOGLQJ�$XWKRULW\��7KH�XQGHUVLJQHG�DOVR�KHUHE\
DFNQRZOHGJHV�DQG�DJUHHV�WR�SURYLGH�WKH�0DVVDFKXVHWWV�6FKRRO�%XLOGLQJ�$XWKRULW\��XSRQ�UHTXHVW�E\�WKH�$XWKRULW\��DQ\
DGGLWLRQDO�LQIRUPDWLRQ�UHODWLQJ�WR�WKLV�6WDWHPHQW�RI�,QWHUHVW�WKDW�PD\�EH�UHTXLUHG�E\�WKH�$XWKRULW\�

&KLHI�([HFXWLYH�2IILFHU�
 6FKRRO�&RPPLWWHH�&KDLU 6XSHULQWHQGHQW�RI�6FKRROV�

� �
� � �
�VLJQDWXUH� �VLJQDWXUH� �VLJQDWXUH�

'DWH� 'DWH� 'DWH�


�/RFDO�FKLHI�H[HFXWLYH�RIILFHU��,Q�D�FLW\�RU�WRZQ�ZLWK�D�PDQDJHU�IRUP�RI�JRYHUQPHQW��WKH�PDQDJHU�RI�WKH
PXQLFLSDOLW\��LQ�RWKHU�FLWLHV��WKH�PD\RU��DQG�LQ�RWKHU�WRZQV��WKH�ERDUG�RI�VHOHFWPHQ�XQOHVV��LQ�D�FLW\�RU�WRZQ�
VRPH�RWKHU�PXQLFLSDO�RIILFH�LV�GHVLJQDWHG�WR�WKH�FKLHI�H[HFXWLYH�RIILFH�XQGHU�WKH�SURYLVLRQV�RI�D�ORFDO�FKDUWHU�
3OHDVH�QRWH��LQ�GLVWULFWV�ZKHUH�WKH�6XSHULQWHQGHQW�LV�DOVR�WKH�/RFDO�&KLHI�([HFXWLYH�2IILFHU��LW�LV�UHTXLUHG�IRU
WKH�VDPH�SHUVRQ�WR�VLJQ�WKH�6WDWHPHQW�RI�,QWHUHVW�&HUWLILFDWLRQV�WZLFH�
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McGillicuddy, Beverly
SC 03.24.22 4 A
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+DYHUKLOO�3XEOLF�6FKRROV���6FKRRO�&RPPLWWHH
+\EULG�5HJXODU�0HHWLQJ�0LQXWHV�RI�0DUFK���������

5ROO�&DOO���3OHGJH�RI�$OOHJLDQFH�
0U��:RRG��&KDLUSHUVRQ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������SP�DQG�UHTXHVWHG�D�UROO�FDOO�RI�WKH
PHPEHUV�
$WWRUQH\�5RVD 3UHVHQW�LQ�SHUVRQ 0V��6XOOLYDQ $EVHQW
0UV��5\DQ�&LDUGLHOOR 3UHVHQW�UHPRWHO\ $WWRUQH\�0DJOLRFFKHWWL 3UHVHQW�LQ�SHUVRQ
0U��:RRG 3UHVHQW�LQ�SHUVRQ 0UV��6DSLHQ]D�'RQDLV��9LFH�&KDLU $EVHQW
0D\RU�)LRUHQWLQL��&KDLU $EVHQW
'U��0DUJDUHW�0DURWWD��6XSHULQWHQGHQW�RI�6FKRROV�DQG�0U��0LFKDHO�3ıĳHUOLQJ��$VVLVWDQW�6XSHULQWHQGHQW
ZHUH�SUHVHQW�LQ�SHUVRQ�

0U��:RRG��&KDLUSHUVRQ�3UR�7HP�UHDG�DQ�DFW�UHODWLYH�WR�H[WHQGLQJ�FHUWDLQ�&29,'����PHDVXUHV
DGRSWHG�GXULQJ�WKH�VWDWH�RI�HPHUJHQF\�ZDV�VLJQHG�E\�*RYHUQRU�%DNHU�DQG�DOORZV�IRU�UHPRWH
PHHWLQJV�DQG�KHDULQJV�E\�SXEOLF�ERGLHV�WKURXJK�-XO\�����������7KLV�PHHWLQJ�ZLOO�EH�DYDLODEOH�YLD
OLYH�VWUHDPLQJ�RYHU�+&79�DQG�:+$9��7KH�IXOO�PHHWLQJ�UHFRUGLQJ�ZLOO�EH�SRVWHG�RQ�WKH�+&79
ZHEVLWH�

7KH�3OHGJH�RI�$OOHJLDQFH�ZDV�UHFLWHG�E\�WKH�DWWHQGHHV�

&RPPXQLFDWLRQV�5HSRUWV�
6WXGHQW�$GYLVRU\�&RXQFLO�5HSRUW�a�0V��+DLOH\�3UXQLHU�
0V��3UXQLHU�SURYLGHG�D�UHSRUW�RQ�KLJK�VFKRRO�DFWLYLWLHV�

Ɣ 3DVW�IHZ�ZHHNV��DQG�WKH�FRPLQJ�ZHHNV�ZLOO�EH�YHU\�EXV\�DW�++6�
Ɣ 7KLV�ZHHN�ZLOO�EH�WKH�ODVW�RSSRUWXQLW\�IRU�VHQLRUV�WR�GHFODUH�DQ�DFDGHP\�
Ɣ 0RGHO�81�EDNH�VDOH�LV�EHLQJ�KHOG�WRPRUURZ�EHIRUH�DQG�DIWHU�VFKRRO�LQ�WKH�PDOO�DUHD�WR�UDLVH

IXQGV�IRU�WKH�1<&�WULS�
Ɣ 1H[W�:HGQHVGD\�#������SP�WKHUH�ZLOO�EH�D�&RĳHH�+RXVH�UXQ�E\�6WXGHQW�&RXQFLO��+DLOH\�LV

DQ�0&��
Ɣ 6FKRODUVKLSV�DUH�DYDLODEOH�RQ�WKH�SRUWDO�IRU�VHQLRUV��ZLWK�PDQ\�GHDGOLQHV�RQ�0DUFK���WK�
Ɣ 1H[W�7KXUVGD\�WKHUH�ZLOO�EH�D�9ROOH\EDOO�7RXUQDPHQW�KRVWHG�E\�WKH�&ODVV�RI������DW�D�FRVW�RI

�������WHDP��������SHUVRQ�
Ɣ 1HZ�RSWLRQV�LQ�WKH�FDIHWHULD��0DUFK���WK�DFDL�ERZO��
Ɣ 0DLQWDLQ�\RXU�JUDGHV�

3XEOLF�&RPPHQW��,Q�SHUVRQ��
0U��3HWHU�<DQQDNRUHDXV������0LOOYDOH�5RDG��+DYHUKLOO��0$�VSRNH�DERXW�UDFLVW�LGHRORJ\��HYROXWLRQ�
EHLQJ�WDXJKW�WR�VWXGHQWV�DQG�DQWL�&KULVWLDQ�WHDFKLQJV�LQ�RXU�VFKRROV��7KHUH�ZDV�DQ�H[FKDQJH
EHWZHHQ�0U��:RRG�DQG�0U��<DQQDNRUHDXV��0U��:RRG�H[SODLQHG�WR�KLP�WKDW�WKH�VFKRRO�FRPPLWWHH
GLG�QRW�DJUHH�ZLWK�0U��<DQQDNRUHDXVŖ�RSLQLRQV�DQG�ZRXOG�QRW�EH�FKDQJLQJ�WKH�FXUULFXOXP�

0U��7LPRWK\�%ULJJV��+($�3UHVLGHQW�VSRNH�DERXW�WKH�QHZ�UHDOLW\��+H�UHIHUHQFHG�WKH�OHDUQLQJ�ORVV�DQG
VWXGHQWV�ZKR�ZHUH�VWUXJJOLQJ�ZLWK�VRFLDO�DQG�HPRWLRQDO�LVVXHV��0U��%ULJJV�IHOW�WKHUH�ZDV�D�ORVV�RI
FXOWXUH�DQG�ZKLFK�UHVXOWHG�LQ�WKLV�OHDUQLQJ�FULVLV��+H�QRWHG�WKDW�VHYHUDO�WHDFKHUV�ZHUH�H[SORULQJ
UHWLUHPHQW�RSWLRQV�GXH�WR�WKH�VWXGHQW�EHKDYLRUV�LQ�WKH�FODVVURRP��0U��%ULJJV�JDYH�DQ�H[DPSOH�RI
EDG�EHKDYLRUV�DW�WKH�KLJK�VFKRRO��+H�TXRWHG�ŗUHDSLQJ�ZKDW�\RX�VRZŘ�DQG�LWV�GHYDVWDWLQJ

+\EULG�5HJXODU�0HHWLQJ��������� 3DJH �
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LPSOLFDWLRQV�IRU�WKH�SUHVHQW�GD\�

6XSHULQWHQGHQW�&RPPHQWV�5HSRUWV�
&29,'�8SGDWH��)LHOG�7ULSV�DQG�9LVLWRU�5HVWULFWLRQV�
'U��0DURWWD�UHODWHG�WKRVH�FDVHV�ZHUH�GHFUHDVLQJ�DQG�KRPH�WHVWLQJ�UDWHV�ZHUH�LQFUHDVLQJ�LQ�WKH
GLVWULFW���6KH�DVNHG�LI�WKH�VFKRRO�FRPPLWWHH�ZDV�LQWHUHVWHG�LQ�UHWXUQLQJ�ıHOG�WULSV�WR�WKH�FXUULFXOXP
DQG�DOORZLQJ�YLVLWRUV�EDFN�LQWR�WKH�VFKRROV��6KH�FRPPHQWHG�WKDW�WKHUH�ZHUH�OLPLWHG�EXVHV�

$�PRWLRQ�ZDV�PDGH�E\�$WWRUQH\�5RVD�WR�DOORZ�ıHOG�WULSV�LQ�RXU�VFKRROV��0UV��5\DQ�&LDUGLHOOR
VHFRQGHG�WKH�PRWLRQ��$�UROO�FDOO�YRWH�ZDV�UHTXHVWHG�
$WWRUQH\�5RVD <HV 0UV��5\DQ�&LDUGLHOOR <HV
$WWRUQH\�0DJOLRFFKHWWL <HV 0U��:RRG <HV

��PHPEHUV�YRWHG�LQ�WKH�DĴUPDWLYH 0RWLRQ�SDVVHV
��PHPEHUV�YRWHG�LQ�WKH�QHJDWLYH
��PHPEHUV�DEVWDLQHG

$�PRWLRQ�ZDV�PDGH�E\�0UV��5\DQ�&LDUGLHOOR�WR�DOORZ�YLVLWRUV�LQ�RXU�VFKRROV�SULRU�WR�WKH�SDQGHPLF�
$WWRUQH\�5RVD�VHFRQGHG�WKH�PRWLRQ�

$WWRUQH\�0DJOLRFFKHWWL�DVNHG�IRU�FODULıFDWLRQ�RQ�YLVLWRUV�LQ�RXU�VFKRROV�DQG�XUJHG�D�SKDVHG�LQ
DSSURDFK�

0U��:RRG�VWDWHG�WKDW�WKHUH�ZDV�QR�DFFHSWDQFH�RI�WKH�IULHQGO\�DPHQGPHQW�

$WWRUQH\�5RVD�QRWHG�WKDW�WKHUH�ZDV�SULQFLSDO�GLVFUHWLRQ�LQ�WKHVH�PDWWHUV�

'U��0DURWWD�DJUHHG�ZLWK�WKDW�DVVXPSWLRQ�

0UV��5\DQ�&LDUGLHOOR�GLG�QRW�DJUHH�WR�WKH�IULHQGO\�DPHQGPHQW�WR�DOORZ�IRU�D�SKDVHG�LQ�DSSURDFK�WR
YLVLWRUV�LQ�WKH�VFKRROV�

0U��:RRG�UHTXHVWHG�D�UROO�FDOO�YRWH�DQG�WKH�UHVXOWV�ZHUH�WKH�IROORZLQJ�
$WWRUQH\�5RVD <HV 0UV��5\DQ�&LDUGLHOOR <HV
$WWRUQH\�0DJOLRFFKHWWL 1R 0U��:RRG <HV

��PHPEHUV�YRWHG�LQ�WKH�DĴUPDWLYH 0RWLRQ�SDVVHV
��PHPEHU�YRWHG�LQ�WKH�QHJDWLYH
��PHPEHUV�DEVWDLQHG

)<���%XGJHW�5HSRUW��ŗUHG�JUHHQ�UHSRUWŘ��IURP�$VVLVWDQW�6XSHULQWHQGHQW�3ıĳHUOLQJ 5HG�*UHHQ
([S�DV�RI��������������SGI� 0U��3ıĳHUOLQJ�QRWHG WKDW�DOO�EXW����RI�WKH�EXGJHW�KDG�EHHQ
XQH[SHQGHG�LQ�WKH�)<���EXGJHW�

7KHUH�ZHUH�QR�FRPPHQWV�RU�TXHVWLRQV�RQ�WKH�UHSRUW�

)RRG�6HUYLFH�8SGDWH�IURP�$VVLVWDQW�6XSHULQWHQGHQW�3ıĳHUOLQJ�
0V��$QQD�3HUUDFFKLR��)RRG�6HUYLFH�'LUHFWRU�DQG�0U��-RH�$UPHQWL��:KLWVRQV�1HZ�(QJODQG�ZHUH
SUHVHQW�IRU�D�IRRG�VHUYLFH�XSGDWH 0DUFK�6FKRRO�/XQFK 8SGDWH�)LQDO�SGI��0U��$UPHQWL�EHJDQ�E\
UHIHUHQFLQJ�WKH�LPSDFW�RI�WKH�SDQGHPLF�VXFK�DV��VXSSO\�DQG�VWDĴQJ�VKRUWDJHV�
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$WWRUQH\�5RVD�UHTXHVWHG�WKDW�WKH�SUHVHQWDWLRQ�EH�VKDUHG�ZLWK�WKH�VXSHULQWHQGHQW��IRU�SXEOLFDWLRQ�RQ
WKH�ZHEVLWH��DQG�PHPEHUV�RI�WKH�VFKRRO�FRPPLWWHH�

$WWRUQH\�0DJOLRFFKHWWL�ZDV�SOHDVHG�ZLWK�WKH�IUXLWV�DQG�YHJHWDEOHV�LQ�WKH�RĳHULQJV��+H�DVNHG�LI�WKH
VWXGHQWV�ZHUH�DFWXDOO\�FKRRVLQJ�KHDOWK\�RSWLRQV�DQG�QRWHG�DV�D�SDUHQW�RI�D�WHHQDJHU�LW�ZDV
FKDOOHQJLQJ�WR�JHW�WKHP�WR�LQFRUSRUDWH�ZKROHVRPH�IRRGV�LQWR�WKHLU�GLHWV��$WWRUQH\�0DJOLRFFKHWWL
DVNHG�LI�WKH�VWXGHQWV�ZHUH�DFWXDOO\�FKRRVLQJ�WKH�IUXLWV�DQG�YHJHWDEOHV�IRU�WKHLU�PHDOV�

0V��3HUUDFFKLR�UHVSRQGHG�WKDW�WKH�OXQFK�SURJUDP�ZDV�DQ�RĳHU�UDWKHU�WKDQ�VHUYH�SURJUDP�DQG
UHGXFHG�IRRG�ZDVWH�

0U��$UPHQWL�LQGLFDWHG�WKDW�VRPH�RSWLRQV�ZHUH�YHJJLH�ERZOV�DQG�SODFLQJ�IUXLWV�LQ�VHYHUDO�DUHDV�DORQJ
WKH�IRRG�GHOLYHU\�OLQH��+H�QRWHG�WKDW�VWXGHQWV�ZHUH�HQFRXUDJHG�WR�WDNH�IUXLW�ERZOV�IRU�ODWHU�LQ�WKH
GD\�DQG�ZHUH�DOVR�DOORZHG�WR�WDNH�DGGLWLRQDO�IUXLW�

$WWRUQH\�0DJOLRFFKHWWL�WKDQNHG�WKHP�ERWK�IRU�WKHLU�SUHVHQWDWLRQ�

0V��3UXQLHU�WKDQNHG�0V��3HUUDFFKLR�DQG�0U��$UPHQWL�IRU�PHHWLQJ�ZLWK�WKH�VWXGHQW�FRXQFLO�UHJDUGLQJ
IRRG�RSWLRQV�DW�++6�

$VVLVWDQW�6XSHULQWHQGHQW�3ıĳHUOLQJ�DFNQRZOHGJHG�WKH�KDUG�ZRUN�RI�0V��3HUUDFFKLR��0U��$UPHQWL
DQG�WKH�HQWLUH�IRRG�VHUYLFH�VWDĳ�HVSHFLDOO\�GXULQJ�WKH�FKDOOHQJLQJ�WLPHV�RI�WKH�SDQGHPLF�

3UH�$3�3UHVHQWDWLRQ�IURP�+LJK�6FKRRO�$GPLQLVWUDWLRQ�DQG�6WDĳ�
3ULQFLSDO�0HODQG�DQG�PHPEHUV�RI�KLV�VWDĳ�0UV��*UDFH�0F,QW\UH��'HDQ�RI�6FLHQFH��SURJUDP�ULJRU�
DORQJ�ZLWK�0V��0HOLVVD�+DPLOWRQ�'DXSKLQ�DQG�0V��1HOO\�*DUFLD�6DQWDQD�SURYLGHG�GDWD�RQ�WKH
SURJUDP 3UH�$3�6FKRRO�&RPPLWWHH�3UHVHQWDWLRQ����������SGI

$WWRUQH\�0DJOLRFFKHWWL�WKDQNHG�WKH�HGXFDWRUV�IRU�WKH�GHWDLOHG�SUHVHQWDWLRQ�DQG�LQWHJUDWLRQ�ZLWK�WKH
PLGGOH�VFKRRO�SURJUDP��+H�DVNHG�DERXW�WKH�VWXGHQWV�ZKR�ZHUH�HQUROOHG�LQ�WKHVH�SURJUDPV�

0V��*DUFLD�6DQWDQD�UHVSRQGHG�WKDW�DOO�VWXGHQWV�KDG�DFFHVV�WR�WKH�SURJUDP��L�H���HTXLW\��

$WWRUQH\�0DJOLRFFKHWWL�ZDV�LQWHUHVWHG�LQ�KRZ�VXFFHVVIXO�WKH�SURJUDP�ZDV�LQ�WHUPV�RI�HTXLW\�
LQFOXVLRQ�DQG�GLYHUVLW\�

$WWRUQH\�0DJOLRFFKHWWL�QRWHG�WKDW�PDQ\�VWXGHQWV�GLG�QRW�OHDUQ�LQ�D�WUDGLWLRQDO�PDQQHU��+H�ZDV
SOHDVHG�ZLWK�WKH�FROODERUDWLRQ�DPRQJ�VWDĳ��$WWRUQH\�0DJOLRFFKHWWL�ORRNHG�IRUZDUG�WR�IXWXUH
DFFRPSOLVKPHQWV�LQ�WKH�SURJUDP�

$WWRUQH\�5RVD�WKDQNHG�WKH�HGXFDWRUV�IRU�WKH�SUHVHQWDWLRQ�

'U��0DURWWD�ZDV�H[FLWHG�DERXW�WKH�SURJUDPŖV�SURJUHVV�

6FKRRO�&RPPLWWHH�5HSRUWV�&RPPXQLFDWLRQV�
$WWRUQH\�5RVD��'LVFXVVLRQ�UHJDUGLQJ�D�6WDWHPHQW�RI�,QWHUHVW�VXEPLVVLRQ�WR�WKH�06%$ŖV�&RUH
3URJUDP�IRU�D�QHZ�-*�:KLWWLHU�6FKRRO�

$WWRUQH\�5RVD�DVNHG�WKH�DGPLQLVWUDWLRQ�WR�SUHSDUH�D�VXEPLVVLRQ�IRU�06%$��+H�VWDWHG�WKDW�06%$
PD\�QRW�DFW�IDYRUDEO\�RQ�WKH�DSSOLFDWLRQ��KRZHYHU��LW�ZDV�LPSRUWDQW�WR�FRQYH\�+DYHUKLOOŖV�LQWHQWLRQ
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IRU�D�QHZ�:KLWWLHU�6FKRRO�

$�PRWLRQ�ZDV�PDGH�E\�$WWRUQH\�5RVD�WR�UHTXHVW�WKDW�WKH�DGPLQLVWUDWLRQ�GUDIW�D�VWDWHPHQW�RI�LQWHUHVW
�&RUH�3URJUDP��IRU�WKH�-*�:KLWWLHU�6FKRRO��$WWRUQH\�0DJOLRFFKHWWL�VHFRQGHG�WKH�PRWLRQ�

0U��:RRG�UHTXHVWHG�D�UROO�FDOO�YRWH�DQG�WKH�UHVXOWV�ZHUH�WKH�IROORZLQJ�
$WWRUQH\�5RVD <HV 0UV��5\DQ�&LDUGLHOOR <HV
$WWRUQH\�0DJOLRFFKHWWL <HV 0U��:RRG <HV

��PHPEHUV�YRWHG�LQ�WKH�DĴUPDWLYH 0RWLRQ�SDVVHV
��PHPEHU�YRWHG�LQ�WKH�QHJDWLYH
��PHPEHUV�DEVWDLQHG

6XEFRPPLWWHH�5HSRUWV�
)LQDQFH�6XEFRPPLWWHH�5HSRUW a�0U��:RRG��1R�UHSRUW RU�DFWLRQV�IRU�WKLV�PHHWLQJ�

0DLQWHQDQFH�6XEFRPPLWWHH�5HSRUW a�$WWRUQH\�0DJOLRFFKHWWL� 0U��'RUUDQFH�DQG�'U��0DURWWD
DWWHQGHG�D�&LW\�&RXQFLO�PHHWLQJ�RQ�WKH�&RQVHQWLQR�6FKRRO�%XLOGLQJ�3URMHFW�DORQJ�ZLWK�D�IDFLOLWLHV
XSGDWH��+H�QRWHG�WKDW�WKHUH�ZDV�D�FRPPLWPHQW��LQFOXGLQJ�WKH�&LW\�&RXQFLO��WR�LQYHVW�LQ�RXU�VFKRRO
EXLOGLQJV�DQG�WKH�GHYHORSPHQW�RI�D�ıYH�\HDU�SODQ��$WWRUQH\�0DJOLRFFKHWWL�UHODWHG�WKDW�WKH
PDLQWHQDQFH�VXEFRPPLWWHH��0UV��6DSLHQ]D�'RQDLV��ZRXOG�FRQWLQXH�WR�PHHW�UHJXODUO\�DQG�VWD\
XSGDWHG�RQ�IDFLOLWLHV�LVVXHV�

1HZ�%XVLQHVV�
6XSHULQWHQGHQWŖV�5HFRPPHQGDWLRQ�IRU�DQ�DSSURYDO�RI�WKH�6W��-DPHV�/HDVH�([WHQVLRQ�
$�PRWLRQ�ZDV�PDGH�E\�$WWRUQH\�0DJOLRFFKHWWL�WR�DSSURYH�WKH�OHDVH�H[WHQVLRQ��$WWRUQH\�5RVD
VHFRQGHG�WKH�PRWLRQ�

6XSHULQWHQGHQW�0DURWWD�UHODWHG�WKDW�WKHUH�ZHUH�WZR�����WZR�\HDU�H[WHQVLRQV�ZLWK�WKH�VDPH�WHUPV�

$WWRUQH\�5RVD�FRPPHQWHG�RQ�WKH�FRVW�RI�WKH�OHDVH�����������SHU�\HDU��ZKLFK�HPSKDVL]HV�WKH�QHHG
IRU�D�QHZ�ODUJHU�&RQVHQWLQR�6FKRRO�

0U��:RRG�UHTXHVWHG�D�UROO�FDOO�YRWH�DQG�WKH�UHVXOWV�ZHUH�WKH�IROORZLQJ�
$WWRUQH\�5RVD <HV 0UV��5\DQ�&LDUGLHOOR <HV
$WWRUQH\�0DJOLRFFKHWWL <HV 0U��:RRG <HV

��PHPEHUV�YRWHG�LQ�WKH�DĴUPDWLYH 0RWLRQ�SDVVHV
��PHPEHUV�YRWHG�LQ�WKH�QHJDWLYH
��PHPEHUV�DEVWDLQHG

6XSHULQWHQGHQWŖV�5HFRPPHQGDWLRQ�WR�DSSURYH�:DUUDQW�1XPEHU�(9���������	�(9��������%�
WRWDOLQJ�������������� &RPELQHG�:DUUDQWB�(9�������� 	�(9��������%�SGI DV�LQGLFDWHG�LQ�WKH
DJHQGD�PDWHULDO�

$�PRWLRQ�ZDV�PDGH�E\�$WWRUQH\�0DJOLRFFKHWWL�WR�DSSURYH�WKH�ZDUUDQWV��0UV��5\DQ�&LDUGLHOOR
VHFRQGHG�WKH�PRWLRQ�

0U��:RRG�UHTXHVWHG�D�UROO�FDOO�YRWH�DQG�WKH�UHVXOWV�ZHUH�WKH�IROORZLQJ�
$WWRUQH\�5RVD <HV 0UV��5\DQ�&LDUGLHOOR <HV
$WWRUQH\�0DJOLRFFKHWWL 1R 0U��:RRG <HV

��PHPEHUV�YRWHG�LQ�WKH�DĴUPDWLYH 0RWLRQ�SDVVHV
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��PHPEHUV�YRWHG�LQ�WKH�QHJDWLYH
��PHPEHUV�DEVWDLQHG

,WHPV�E\�&RQVHQVXV�
6XSHULQWHQGHQWŖV�5HFRPPHQGDWLRQ�IRU�$SSURYDO�RI�WKH�IROORZLQJ�LWHPV�DV�LQGLFDWHG�LQ�WKH�DJHQGD
PDWHULDO��+\EULG�5HJXODU�0HHWLQJ�0LQXWHV�RI�)HEUXDU\��������� +\EULG�6FKRRO�&RPPLWWHH�5HJXODU
0HHWLQJ�0LQXWHV����������SGI��DQG�)LHOG�7ULS�5HTXHVW�V� )LHOG�7ULS�5HTXHVWV����������

$�PRWLRQ�ZDV�PDGH�E\�$WWRUQH\�0DJOLRFFKHWWL�WR�DSSURYH�WKH�LWHPV�E\�FRQVHQVXV��$WWRUQH\�5RVD
VHFRQGHG�WKH�PRWLRQ�

0U��:RRG�UHTXHVWHG�D�UROO�FDOO�YRWH�DQG�WKH�UHVXOWV�ZHUH�WKH�IROORZLQJ�
$WWRUQH\�5RVD <HV 0UV��5\DQ�&LDUGLHOOR <HV
$WWRUQH\�0DJOLRFFKHWWL 1R 0U��:RRG <HV

��PHPEHUV�YRWHG�LQ�WKH�DĴUPDWLYH 0RWLRQ�SDVVHV
��PHPEHUV�YRWHG�LQ�WKH�QHJDWLYH
��PHPEHUV�DEVWDLQHG

$�PRWLRQ�ZDV�PDGH�E\�$WWRUQH\�0DJOLRFFKHWWL�WR�JR�LQWR�H[HFXWLYH�VHVVLRQ�IRU�D�GLVFXVVLRQ�RI
QRQ�XQLW�SULQFLSDO�VDODULHV�DQG�WR�QRW�UHFRQYHQH�LQ�RSHQ�VHVVLRQ��$WWRUQH\�5RVD�VHFRQGHG�WKH
PRWLRQ�

0U��:RRG�UHTXHVWHG�D�UROO�FDOO�YRWH�DQG�WKH�UHVXOWV�ZHUH�WKH�IROORZLQJ�
$WWRUQH\�5RVD <HV 0UV��5\DQ�&LDUGLHOOR <HV
$WWRUQH\�0DJOLRFFKHWWL 1R 0U��:RRG <HV

��PHPEHUV�YRWHG�LQ�WKH�DĴUPDWLYH 0RWLRQ�SDVVHV
��PHPEHUV�YRWHG�LQ�WKH�QHJDWLYH
��PHPEHUV�DEVWDLQHG
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