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�����UHSRUW���+H�FRPPHQGHG�&KDQFHOORU�'DZVRQ�DQG�9LFH�&KDQFHOORU

�����)R[�IRU�WKH�FRPSUHKHQVLYH�UHSRUW�GLVWULEXWHG�WR�WKH�5HJHQWV

�����SULRU�WR�WKH�PHHWLQJ���0U��'DZVRQ�FODULILHG�D�VWDWHPHQW�LQ

�����WKH�UHSRUW�FRQFHUQLQJ�WKH�DELOLW\�RI�816�WR�LQFXU�GHEW�

�����'HEW�PD\�EH�LQFXUUHG�SURYLGLQJ�WKH�PHDQV�E\�ZKLFK�WKDW�GHEW

�����ZLOO�EH�UHSDLG�LV�NQRZQ���&KDQFHOORU�'DZVRQ�VWDWHG�WKDW�9LFH

�����&KDQFHOORU�)R[�KDG�SUHSDUHG�WKH�UHSRUW��DQG�KDG�DWWHQGHG�WKH

�����DFFUHGLWDWLRQ�PHHWLQJ�RI�WKH�$PHULFDQ�%DU�$VVRFLDWLRQ��$%$�

�����LQ�0D\�ZKHQ�DFFUHGLWDWLRQ�IRU�2OG�&ROOHJH�ZDV�EHLQJ�FRQ�

�����VLGHUHG�

�����9LFH�&KDQFHOORU�)R[�UHYLHZHG�WKH�PHHWLQJ�DQG�WKH�UHSRUW���+H

�����WKDQNHG�2OG�&ROOHJH�IRU�LWV�FRQVLGHUDEOH�SDUWLFLSDWLRQ�FR�

�����RSHUDWLRQ�LQ�WKH�SUHSDUDWLRQ�RI�WKH�UHSRUW���)XUWKHU��KH

�����VWDWHG�WKDW�WKLV�UHSRUW�UHIOHFWV�WKH�WKRXJKWV�RI�WKH�$FD�

�����GHPLF�&RXQFLO��WKH�3UHVLGHQWV
�&RXQFLO�DQG�WKH�PHPEHUV�RI

�����WKH�&KDQFHOORU
V�VWDII���4XHVWLRQV�IURP�WKH�5HJHQWV�FRQFHUQ�

�����LQJ�WKLV�LVVXH�DOVR�KDYH�EHHQ�DQVZHUHG�LQ�WKLV�UHSRUW����6HH

�����UHSRUW�ILOHG�LQ�WKH�5HJHQWV�2IILFH��

�����+LJKOLJKWV�RI�WKH�UHSRUW�DUH�

���������816�VWXGLHV�LQ������DQG����G
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���������$�5HQR�EXLOGLQJ�ORFDWHG�RQ�6HFRQG�6WUHHW�DQG�ZKLFK�KRXV�

���������HV�2OG�&ROOHJH�ZDV�GRQDWHG�E\�WKH�*DQQHWW�1HZVSDSHUV�

���������7KH�RULJLQDO�WHUPV�RI�WKH�DJUHHPHQW�VWDWH�LI�WKH�EXLOG�

���������LQJ�LV�QRW�XVHG�E\�2OG�&ROOHJH��LW�ZDV�WR�EH�VROG�ZLWK

���������WKH�SURFHHGV�WR�JR�WR�WKH�6FKRRO�RI�-RXUQDOLVP�DW�815�

���������*DQQHWW�KDV�QRZ�YHUEDOO\�DJUHHG�WKDW�WKH�EXLOGLQJ�FDQ

���������EH�UHWDLQHG�E\�2OG�&ROOHJH�DQG�VROG�WR�UHWLUH�WKH�GHEW�

���������$Q�$%$�VXUYH\�VKRZV�WKH�HVWLPDWHG�DQQXDO�FRVW�RI�D�ODZ

���������VFKRRO�ZLWK�����VWXGHQWV�LV����PLOOLRQ��IRU�����VWXGHQWV

���������LW�LV����PLOOLRQ��RU�DQ�DYHUJH�RI���������SHU�VWXGHQW

���������SHU�\HDU���,Q�DGGLWLRQ�WR�VWXGHQW�FRVWV�DUH�WKH�EXLOG�

���������LQJV��OLEUDULHV��HWF���8SRQ�TXHVWLRQLQJ�E\�&KDLUPDQ

���������.ODLFK�DERXW�WKH�SXUSRVHV�IRU�WKH�EXLOGLQJ��0U��5REHUW

���������/LVW��D�PHPEHU�RI�WKH�%RDUG�RI�7UXVWHHV�IRU�2OG�&ROOHJH�

���������VWDWHG�WKDW�DW�WKH�WLPH�WKH�JLIW�ZDV�PDGH��WKH�EXLOGLQJ

���������ZDV�DSSUDLVHG�DW����PLOOLRQ���2OG�&ROOHJH�UHFHLYHG�D

���������JLIW�RI������PLOOLRQ�WR�PDNH�LPSURYHPHQWV��WKHUHIRUH�

���������WKH�EXLOGLQJ�LV�QRZ�YDOXHG�DW������PLOOLRQ�SOXV�D�ODZ

���������OLEUDU\�ZLWK�DQ�HVWLPDWHG�YDOXH�RI������PLOOLRQ�

���������1HYDGD�KDV�D�QXPEHU�RI�VWXGHQWV�SDUWLFLSDWLQJ�LQ�WKH
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�����0U��/LVW�DFNQRZOHGJHG�WKDW�WKH�GHEW�DW�2OG�&ROOHJH�LV�����

�����PLOOLRQ���+H�VWDWHG�WKDW�2OG�&ROOHJH�IHHOV�WKDW�1HYDGD�GRHV

�����QHHG�D�ODZ�VFKRRO�DQG�WKDW�HQUROOPHQW�ZRXOG�EH�DSSUR[LPDWHO\

���������VWXGHQWV���/DVW�\HDU������WRRN�WKH�1HYDGD�%DU�([DPLQD�

�����WLRQ�

�����0U��/LVW�UHODWHG�WKDW�WKHUH�DUH�WZR�SUREOHPV�WR�EH�DQVZHUHG�

�����RQH�LV�ILQDQFHV�DQG�RQH�LV�WKH�WLPH�IUDPH�IRU�SODQQLQJ�WKH

�����WUDQVIHU�RI�WKH�6FKRRO�RI�/DZ�WR�81/9�

�����+H�VWDWHG�DFFUHGLWDWLRQ�KDV�EHHQ�PRUH�GLIILFXOW�DQG�PRUH

�����FRVWO\�WKDQ�WKH�%RDUG�KDG�RULJLQDOO\�WKRXJKW���$�ODZ�VFKRRO

�����PXVW�EH�RSHUDWLQJ�DQG�SURYH�WKH�TXDOLW\�RI�LWV�HGXFDWLRQ

�����EHIRUH�DFFUHGLWDWLRQ�DQG�VWXGHQWV�FDQQRW�SUDFWLFH�ODZ�XQOHVV

�����WKH\�JUDGXDWH�IURP�DQ�DFFUHGLWHG�ODZ�VFKRRO���,W�LV�PRUH

�����GLIILFXOW�IRU�D�SULYDWH�ODZ�VFKRRO�WR�DWWDLQ�DFFUHGLWDWLRQ

�����WKDQ�D�SXEOLF�VFKRRO�EHFDXVH�RI�WKH�ILQDQFHV��������RI�WKH

�����2OG�&ROOHJH�JUDGXDWHV�ODVW�\HDU�SDVVHG�WKH�%DU�([DP���7KH

�����TXDOLW\�RI�WKH�%RDUG��WKH�IDFXOW\�DQG�WKH�VWXGHQWV�DW�2OG

�����&ROOHJH�LV�YHU\�KLJK���$OO�PHPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV

�����DUH�YROXQWHHUV�

�����0U��/LVW�VWDWHG�WKDW�LI�KDOI�RI�WKH�VWXGHQWV�DWWHQGLQJ�RXW

�����RI�6WDWH�VFKRROV�FRXOG�EH�EURXJKW�EDFN�WR�1HYDGD��WKH\�ZRXOG



�����SD\�IRU�WKH�FRVW�RI�WKH�ODZ�VFKRRO���+H�VXJJHVWHG�OHDYLQJ

�����WKH�ODZ�VFKRRO�LQ�5HQR�IRU���WR���\HDUV�EHFDXVH�WKHUH�LV�D

�����GHGLFDWHG�IDFXOW\�DQG�D�QXPEHU�RI�VWXGHQWV�DOUHDG\�LQ�SODFH�

�����DQG�LW�ZRXOG�SURYLGH�WKRVH�VWXGHQWV�FRQWLQXLW\�LQ�ILQLVKLQJ
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�����EXLOGLQJ���+H�VXJJHVWHG�WKDW�816�SD\�UHQW�IRU�LWV�SDUW�RI

�����WKH�EXLOGLQJ�DW����������SHU�\HDU��VWDWLQJ�2OG�&ROOHJH�ZRXOG

�����KHOS�WR�UDLVH�WKH�IXQGV�IRU�WKLV�UHQWDO���7KLV�ZRXOG�DOVR

�����JLYH�816�WKH�RSWLRQ�WR�DFTXLUH�WKH�EXLOGLQJ�DW�D�IXWXUH

�����WLPH�

�����0UV��6KHHULQ�TXHVWLRQHG�ZKHQ�2OG�&ROOHJH�FRXOG�UHDSSO\�IRU

�����$%$�DFFUHGLWDWLRQ�DQG�ZDV�WROG�WKDW�WKH�HDUOLHVW�ZRXOG�EH

��������PRQWKV�IURP�$SULO���������������,W�ZRXOG�DOVR�UHTXLUH�DQ

�����DFFUHGLWDWLRQ�UHSRUW�DQG�D�YLVLW�WR�WKH�VFKRRO�VRPHWLPH�LQ

�����)HEUXDU\�������

�����0U��.ODLFK�DVNHG�LI�WKHUH�ZDV�DQ\�UHODWLRQVKLS�EHWZHHQ�WKH

�����1RUWKZHVW�DQG�WKH�$%$�DFFUHGLWDWLRQ�SURFHVVHV��DQG�DERXW�WKH

�����ILVFDO�QRWH�WR�DFFUHGLWDWLRQ���'U��'H�*LXOLR�UHODWHG�WKDW

�����WKH�WZR�DUH�QRW��KK

L䰀

W

R䰀

�

L

ĀK9靴鄑螓造A�瀀R焲

�　⤀　ą瀀 ㄀

ƀ　

㈀　 ㌄䀀K

HHHHHEHĀHDDe�ᔀH䕁UHG2㉥5ؘĀ熀��ថ耀R傀KKY�嘀㌀耀䘘̀ᬀ甘̀ᬀ

�耰ư�㠃�I堃�⑑耰ưF�、뀀''E憀、뀀

K

KKKKKKLက㤀KKKKKKKKӀKKKKKKᔷHHHH�䙵℀眈䙵℀Hᙠ葧刀᥀葧刀Ӏ

Hㅰ葧刀

HHHHHY者Ȁ璀ԂF者ȀHH̀者ȀHኀԂK䠀倡HH'H倈аưƀ䌀ᬀၱ聃�ᕡ聃�ᝑ聃�⁈аư











�����VFKRROV�ZLWKLQ�816�DUH�JURZLQJ�DQG�LPSURYLQJ�DQG�WKH�&DPSXV�

�����HV�DUH�LQ�D�FRQVWDQW�HIIRUW�WR�LPSURYH�WKHVH�SURJUDPV���+H

�����XUJHG�WKH�%RDUG�WR�ORRN�DW�WKLV�DFFHSWDQFH�IDYRUDEO\��VWDW�

�����LQJ�WKDW�LW�LV�D�VLQJXODU�RSSRUWXQLW\�DW�WKLV�WLPH�WR�DF�

�����TXLUH�2OG�&ROOHJH�DQG�WKDW�LW�ZRXOG�EH�PRUH�FRVWO\�WR�EHJLQ

�����D�ODZ�VFKRRO�LQ�D�IHZ�\HDUV�ZLWKRXW�WKH�IDFXOW\�DQG�SURJUDPV

�����WKDW�ZRXOG�WUDQVIHU�IURP�WKHUH�

�����0UV��:KLWOH\�VDLG�VKH�IHOW�WKH�%RDUG�KDG�D�UHVSRQVLEL
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�����4XHVWLRQ���PRQLHV�IRU�QHZ�SURJUDPV�RXW�RI�WKLV�/HJLVODWXUH�

�����EXW�WKH�ODVW�GLUHFW�DSSURSULDWLRQ�IRU�DQ\�QHZ�SURJUDP�ZDV

�����LQ������ZKHQ�WKH�0HGLFDO�6FKRRO�H[SDQGHG�IURP���WR���\HDUV�

�����'U��%HUJ�VWDWHG�WKDW�QHZ�SURJUDPV�DUH�D�ORZ�SULRULW\�ZLWK

�����WKH�3UHVLGHQWV��DQG�WKDW�WKH�FXUUHQW�SURJUDPV�QHHG�DGGL�

�����WLRQDO�IXQGLQJ�DQG�H[SDQVLRQ���0UV��6KHHULQ�XUJHG�WKH�%RDUG

�����WR�ORRN�DW�WKH�ZKROH�SLFWXUH�RI�2OG�&ROOHJH





�����NQRZ�KRZ�WR�PDNH�D�WUDQVLWLRQ�RI�D�ODZ�VFKRRO�ZLWKLQ���

�����GD\V���7KHUH�LV�WKH�TXHVWLRQ�RI�ILQDQFLQJ W
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�����0RWLRQ�IDLOHG�XSRQ�UROO�FDOO�YRWH�

���������<HD���5HJHQWV�)ROH\��:KLWOH\

���������1D\���5HJHQWV�(DUGOH\��*DOODJKHU��.HQQH\��6KHHULQ�

���������������6SDUNV��.ODLFK

����������0U��.DUDPDQRV�ZDV�DEVHQW�

�����3UHVLGHQW�&URZOH\�DVNHG�IRU�DXWKRULW\�WR�SURFHHG�ZLWK�WKH

�����QHJRWLDWLRQV�IRU�WKH�KXPDQLWLHV�SURJUDP���0U��1HOVRQ�VWDWHG

�����WKDW�KH�KRSHG�WKH�KXPDQLWLHV�VFKRRO�FRXOG�JR�WR�815�DQG

�����ZRXOG�EH�YHU\�ZLOOLQJ�WR�QHJRWLDWH�DQG�VHH�ZKHWKHU�WKH\�KDG

�����DQ\�IXQGV�WR�DVVLVW�LQ�WKH�WUDQVIHU�WR�815���0UV��/LVW�VWDW�

�����HG�WKDW�KH�IHOW�IXQGV�FRXOG�EH�REWDLQHG�DQG�GHVFULEHG�VHY�

�����HUDO�DJUHHPHQWV�2OG�&ROOHJH�KDV�ZKLFK�PLJKW�EH�FRQVLGHUHG�

�����0U��.ODLFK�VWDWHG�WKDW�WKH�KXPDQLWLHV�VFKRRO�ZDV�GLIIHUHQW

�����IURP�WKH�ODZ�VFKRRO��WKDW�WKH�SURJUDP�FRQFHUQV�DUH�GLIIHUHQW

�����DQG�WKDW�815�DOUHDG\�KDV�DQ�HVWDEOLVKHG�KXPDQLWLHV�SURJUDP

�����RQ�LWV�&DPSXV���'U��&URZOH\�VWDWHG�WKDW�LI�WKH�IXQGV�DUH

�����DYDLODEOH��KH�ZRXOG�UHIHU�WKH�FRQVLGHUDWLRQ�RI�LQWHJUDWLQJ

�����WKH�SURJUDP�WR�WKH�815�)DFXOW\�6HQDWH�

�����0UV��*DOODJKHU�PRYHG�DSSURYDO�RI�'U��&URZOH\�EHLQJ�DOORZHG

�����WR�QHJRWLDWH�ZLWK�2OG�&ROOHJH�IRU�WKH�DFTXLVLWLRQ�RI�LWV





�����'LVFXVVLRQ�RI�3URIHVVLRQDO�6DODU\�*XLGHOLQHV

�����&KDQFHOORU�'DZVRQ�GLVWULEXWHG�D�KDQGRXW�FRPSDULQJ�WKH�$UNDQ�

�����VDV�6WXG\�DQG�WKH�VDODULHV�RI�$GPLQLVWUDWRUV�ZLWK�WKH�6\V�

�����WHP���0U��'DZVRQ�VWDWHG�WKDW�WKH�%RDUG�KDV�DGRSWHG�D�JRDO

�����IRU�DOO�$GPLQLVWUDWRUV�WR�EH�LQ�WKH�WRS�TXDUWLOH�RI�WKH�$U�

�����NDQVDV�6WXG\���$W�W
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�����7KLV����LQFOXGHV�WKH����PHULW�SRRO�EHLQJ�FRQVLGHUHG�E\�WKH

�����/HJLVODWXUH���'U��&URZ U






