






� 
����3XEOLF�&RPPHQW�±�0U��$GULDQ�+XHUWD��6HQLRU��81/9��DGGUHVVHG�WKH�%RDUG�LQ�UHJDUGV�WR�DFFHVV�DQG�UHWHQWLRQ
RI�/DWLQR�VWXGHQWV��3RVVLEOH�DUHDV�RI�IRFXV�LQFOXGH�FUHDWLQJ�D�OLQN�RQ�WKH�ZHEVLWH�WKDW�WUDQVODWHV�LQIRUPDWLRQ�LQWR

6SDQLVK�DQG�WR�SURYLGH�RWKHU�PDWHULDOV�LQ�6SDQLVK�DV�ZHOO� 
 

����3XEOLF�&RPPHQW ��(Cont’d.) 
��&KDLU�:KLSSOH�WKDQNHG�0U��+XHUWD�IRU�KLV�LQSXW�DQG�VWDWHG�WKDW�WKH�SUHYLRXV�HYHQLQJ��KH�DV�ZHOO�DV�5HJHQWV
:L[RP��/HDYLWW�DQG�6LVRODN�DWWHQGHG�D�VWXGHQW�RUJDQL]DWLRQ�PHHWLQJ�WKDW�LV�DGGUHVVLQJ�WKHVH�GLIIHUHQW�LVVXHV��

� 
0V��(YHO\Q�)ORUHV��D�VHQLRU�DW�81/9��IRUPHU�6WXGHQW�%RG\�3UHVLGHQW�&&61��DQG�PHPEHU�RI�WKH�UHFHQWO\

IRUPHG�$OOLDQFH�RI�6WXGHQWV�RI�&RORU��$62&��VWDWHG�WKDW�LQ�)HEUXDU\������WKH�6WXGHQW�8QLRQ�RSHQHG�DQG�ZDV
IRXQG�WR�EH�ODFNLQJ�LQ�WHUPV�RI�VXSSRUW�IRU�UHFUXLWPHQW�DQG�UHWHQWLRQ�RI�PXOWLFXOWXUDO�VWXGHQWV��,Q�0DUFK��WKH

$OOLDQFH�PHPEHUV�SUHSDUHG�D����SDJH�3ODQ�RI�$FWLRQ�WKDW�ZDV�VXEPLWWHG�WR�'U��5HEHFFD�0LOOV��9LFH�3UHVLGHQW�RI
6WXGHQW�/LIH�81/9��6RPH�LPSURYHPHQW�KDV�EHHQ�PDGH�LQFOXGLQJ�DSSURYDO�IRU�D�PXOWL�FXOWXUDO�FHQWHU��KRZHYHU�

QRW�DOO�RI�WKH�FRQFHUQV�OLVWHG�KDYH�EHHQ�DGGUHVVHG��&KDLU�:KLSSOH�VXJJHVWHG�0V��)ORUHV�WR�ZRUN�ZLWK�5HJHQW
$QWKRQ\��&KDLU�RI�WKH�&XOWXUDO�'LYHUVLW\�VXE�FRPPLWWHH� 

� 
0U��2PDUL�+HDG��1$$&3�3UHVLGHQW�DW�81/9��FRPPHQGHG�WKRVH�ZKR�PHW�ZLWK�WKH�$OOLDQFH�DQG�IRU�WKH�VWHSV

WKDW�KDYH�EHHQ�WDNHQ��+H�XQGHUVWDQGV�WKDW�WKHUH�LV�D�FRPPLWWHH�WR�DGGUHVV�WKHVH�LVVXHV�EXW�KH�ZRXOG�OLNH�WR
DGGUHVV�WKH�HQWLUH�%RDUG��DGGLQJ�WKDW�WKH�$62&�GHPDQGV�FRQFUHWH�FRPPLWPHQW�DQG�QRW�DEVWUDFW�VXSSRUW�RI�WKHVH

LVVXHV��
� 

5HJHQW�6FKRILHOG�HQWHUHG�WKH�PHHWLQJ� 
� 

0V��.HQLD�0RUDOHV��3ROLWLFDO�6FLHQFH�6RFLRORJ\�6WXGHQW��81/9��DQG�UHFHQWO\�HOHFWHG�6HQDWRU�RI�WKH�/LEHUDO�$UWV
&ROOHJH��VWDWHG�WKDW�VKH�DOVR�DWWHQGHG�ODVW�QLJKW¶V�PHHWLQJ�DQG�ZDQWHG�WR�UHLWHUDWH�WKH�QHHG�WR�SURYLGH�WUDQVODWLRQ
RI�WKH�ZHEVLWH�LQWR�6SDQLVK�DQG�7DJDORJ��7KHUH�DUH�PDQ\�ILUVW�JHQHUDWLRQ�VWXGHQWV�ZKRVH�IDPLOLHV�GR�QRW�VSHDN

(QJOLVK��7R�EHFRPH�D�WRS�WLHU�LQVWLWXWLRQ��LW�LV�LPSHUDWLYH�WKDW�81/9�SURYLGHV�WKLV�W\SH�RI�VHUYLFH��$�ELJJHU�LVVXH
WKHQ�EHFRPHV�WKH�QHHG�IRU�DQ�(WKQLF�6WXGLHV�GHSDUWPHQW��8QWLO�WKH�PXOWL�FXOWXUDO�ORXQJH�FDQ�EH�EXLOW��VKH

UHTXHVWHG�VSDFH�LQ�WKH�6WXGHQW�8QLRQ�EH�GHVLJQDWHG�IRU�WKLV�SXUSRVH��5HJHQW�:L[RP�WKDQNHG�0V��0RUDOHV�IRU
DGGUHVVLQJ�WKH�%RDUG�DQG�GLUHFWHG�'U��.HQQHWK�0F&ROOXP��$VVRFLDWH�9LFH�&KDQFHOORU��,QIRUPDWLRQ�7HFKQRORJ\

DQG�([HFXWLYH�9LFH�&KDQFHOORU�.ODLFK�WR�DGGUHVV�WKH�VSHFLILF�LVVXH�RI�SURYLGLQJ�6SDQLVK�WUDQVODWLRQ�RI�WKH
ZHEVLWH�WR�WKH�7HFKQRORJ\�7DVN�)RUFH��

� 
0U��-RHO�*XWLHUUH]��6WXGHQW��81/9��IRUPHU�6WXGHQW�%RG\�3UHVLGHQW�70&&��H[SUHVVHG�FRQFHUQV�UHJDUGLQJ�WKH

VLOHQFLQJ�RI�81/9�VWXGHQWV�E\�WKH�$GPLQLVWUDWLRQ��&KDLU�:KLSSOH�VWDWHG�WKDW�KH�ZRXOG�PHHW�ZLWK�0U��*XWLHUUH]
DW�WKH�FRQFOXVLRQ�RI�WKH�PHHWLQJ�WR�SURYLGH�KLP�DQ�RSSRUWXQLW\�WR�IXOO\�SUHVHQW�KLV�FRQFHUQV��

� 
5HJHQW�$OGHQ�FODULILHG�WKDW�WKLV�LV�D�ERDUG�RI�GLUHFWRUV�WKDW�VHWV�KLJKHU�HGXFDWLRQ�SROLF\��KLUHV�WKH�&KDQFHOORU�DQG

3UHVLGHQWV��DQG�VHWV�WKH�EXGJHW�EXW�WKH\�DUH�QRW�WKH�PRQH\�JUDQWLQJ�DJHQF\��7KH�EXGJHW�LV�SUHVHQWHG�WR�WKH
*RYHUQRU�IRU�DSSURYDO�E\�WKH�/HJLVODWXUH��7KH�%RDUG�GRHV�WKH�EHVW�WKH\�FDQ��WKHUH�DUH�D�ORW�RI�VKRUWIDOOV�LQ�WKH
IXQGLQJ�IRUPXOD�DQG�PDQ\�RI�WKH�FRQFHUQV�H[SUHVVHG�WRGD\�KDYH�EHHQ�UHTXHVWHG��7KH�VWXGHQWV�QHHG�WR�DGGUHVV

WKH�/HJLVODWXUH��7KH�5HJHQWV�DUH�FRQVWUDLQHG�E\�WKH�1HYDGD�5HYLVHG�6WDWXWHV��156���0U��*XWLHUUH]�FODULILHG�WKDW
KH�LV�QRW�DVNLQJ�IRU�PRQH\��EXW�UDWKHU�WKH�WLPH�WR�H[SUHVV�KLV�

 
����3XEOLF�&RPPHQW ��(Cont’d.) 

FRQFHUQV�UHJDUGLQJ�DGPLQLVWUDWRUV�QRW�KHDULQJ�WKH�VWXGHQWV��5HJHQW�$OGHQ�VWDWHG�WKDW�KH�ZRXOG�DOVR�PHHW�ZLWK
0U��*XWLHUUH]�DW�WKH�FRQFOXVLRQ�RI�WKH�PHHWLQJ��

� 
�����$SSURYHG�&RQVHQW�$JHQGD�±�7KH�%RDUG�DSSURYHG�WKH�&RQVHQW�$JHQGD�ZLWK�WKH�H[FHSWLRQ�RI�LWHPV

��� � Contract, Rehire PERS Retiree, UNLV) and ���(Handbook Revision, University Specific Section, Admission, Registration,
Grades and Examination) ��ZKLFK�ZHUH�DSSURYHG�VHSDUDWHO\��

� 
�����$SSURYHG�0LQXWHV�±�7KH�%RDUG�DSSURYHG�WKH�PLQXWHV�IURP�WKH�UHJXODU�%RDUG�PHHWLQJ�KHOG�0DUFK�������

�����( Ref. C­1 on file in the Board office) � 



� 
������$SSURYHG�&RQWLQXDWLRQ�RI�/HDYH�RI�$EVHQFH�:LWKRXW�6DODU\�%HQHILWV��81/9�±�7KH�%RDUG�DSSURYHG

81/9�3UHVLGHQW�'DYLG�%��$VKOH\¶V�UHTXHVW�IRU�DQ�DGGLWLRQDO�\HDU�RI�OHDYH�RI�DEVHQFH�ZLWKRXW�VDODU\�EHQHILW�EH
JUDQWHG�IRU�81/9�3URIHVVRU�5RQ�6DFN�WR�FRQWLQXH�ZRUN�RQ�D�YDOXDEOH�UHVHDUFK�SURMHFW�IXQGHG�E\�WKH

'HSDUWPHQW�RI�(QHUJ\�( Ref. C­3 on file in the Board office) � 
� 

������$SSURYHG�+RQRUDU\�'HJUHH��81/9�±�7KH�%RDUG�DSSURYHG�81/9�3UHVLGHQW�'DYLG�%��$VKOH\¶V�UHTXHVW�IRU
JUDQWLQJ�DQ�KRQRUDU\�GRFWRUDWH�GHJUHH�WR�0UV��&DURO\Q�*��*RRGPDQ��SXUVXDQW�WR�WKH�Handbook � (Title 4, Chapter 1,

Section 14) .�7KH�GHJUHH�ZLOO�EH�FRQYH\HG�GXULQJ�81/9¶V�ZLQWHU�FRPPHQFHPHQW�FHUHPRQ\ � (Ref. C­4 on file in the
Board office) � 

� 
�����$SSURYHG�Handbook�5HYLVLRQ��0R\HU�6WXGHQW�8QLRQ�%RDUG�&RQVWLWXWLRQ��81/9�±�7KH�%RDUG�DSSURYHG
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UHSODFH�WKHP�ZLWK�SURYLVLRQV�WKDW�DUH�DSSOLFDEOH�WR�16+(�XQLYHUVLWLHV�LQ�JHQHUDO��7KLV�LV�WKH�VHFRQG�LQ�D�VHULHV�RI
&KDSWHU����UHYLVLRQV��$W�WKH�-XQH������%RDUG�PHHWLQJ��PHPEHUV�DSSURYHG�VLPLODU�UHYLVLRQV�WR�WKH�FRPPXQLW\

FROOHJH�VHFWLRQV�RI�&KDSWHU����(Ref. C­6 on file in the Board office)� 
� 

��5HJHQW�:L[RP�DVNHG�9LFH�&KDQFHOORU�1LFKROV�LI�WKH�UHYLVLRQ�WR�7LWOH����&KDSWHU����ZDV�D�UHVXOW�RI�UHFHQW
DGPLVVLRQ�VWDQGDUGV�GLVFXVVLRQV��9LFH�&KDQFHOORU�1LFKROV�UHVSRQGHG�WKDW�LW�ZDV�QRW��DQG�FODULILHG�WKDW�WKHVH

FKDQJHV�ZHUH�DQ�DWWHPSW�WR�FOHDQ�XS�H[LVWLQJ��PXOWLSOH�VHFWLRQV�LQWR�RQH�IRU�WKH�FRPPXQLW\�FROOHJHV�DQG�RQH�IRU
WKH�XQLYHUVLWLHV��7KH�FKDQJHV�PDGH�ZHUH�QRW�VXEVWDQWLYH�LQ�QDWXUH��

� 
5HJHQW�:L[RP�PRYHG�IRU�DSSURYDO�RI�WKH�Handbook�5HYLVLRQ�RI�7LWOH����&KDSWHU����DV�SUHVHQWHG��5HJHQW

'RQGHUR�VHFRQGHG��0RWLRQ�FDUULHG��5HJHQW�5RVHQEHUJ�DEVWDLQHG��5HJHQWV�'HUE\�DQG�+RZDUG�ZHUH�DEVHQW� 
 

�����$SSURYHG�$PHQGPHQW��(PSOR\PHQW�&RQWUDFW��0HQ¶V�+HDG�%DVNHWEDOO�&RDFK��815�±�7KH�%RDUG�DSSURYHG
815�3UHVLGHQW�0LOWRQ�'��*OLFN¶V�UHTXHVW�IRU�DQ�DPHQGPHQW�WR�WKH�HPSOR\PHQW�FRQWUDFW�RI�0䠀䜀



����,QIRUPDWLRQ�2QO\�Handbook 5HYLVLRQ��9HULILFDWLRQ�RI�3RVW�(PSOR\PHQW�&UHGHQWLDOV���([HFXWLYH�9LFH
&KDQFHOORU�'DQLHO�.ODLFK�UHFRPPHQGHG�DSSURYDO�RI�D�FKDQJH�WR�WKH�16+(�&RGH� (Title 2, Chapter 5, Section

5.10.2(a)) WR�UHTXLUH�16+(�LQVWLWXWLRQV�WR�LQGHSHQGHQWO\�YHULI\�WKH�DXWKHQWLFLW\�RI�DFDGHPLF�FUHGHQWLDOV�REWDLQHG
DIWHU�DQ�HPSOR\HH¶V�RULJLQDO�KLUH�GDWH�DQG�SULRU�WR�UHFRJQL]LQJ�VXFK�FUHGHQWLDOV�LQ�RIILFLDO�SHUVRQQHO�ILOHV�

DFDGHPLF�FDWDORJXHV��LQVWLWXWLRQDO�SXEOLFDWLRQV��RWKHU�RIILFLDO�GRFXPHQWV��RU�IRU�WKH�SXUSRVH�RI�SURPRWLRQ�DQG
WLWOH�FKDQJH��7KLV�ZDV�WKH�ILUVW�UHDGLQJ�RI�D�SURSRVHG�&RGHFKDQJH��)LQDO�DFWLRQ�ZLOO�EH�WDNHQ�LQ�'HFHPEHU�(Ref.

C on file in the Board office) � 
� 

����,QIRUPDWLRQ�2QO\�Handbook 5HYLVLRQ��5HVLJQDWLRQV�-RE�$EDQGRQPHQW�3ROLF\���&KLHI�&RXQVHO�%DUW�3DWWHUVRQ
UHFRPPHQGHG�DSSURYDO�RI�DQ�DGGLWLRQ�WR�WKH�16+(�&RGH� (Title 2, Chapter 5, new Section 5.15) WR�SURYLGH�IRU�D

UHVLJQDWLRQ�DQG�MRE�DEDQGRQPHQW�SROLF\��7KLV�ZDV�WKH�ILUVW�UHDGLQJ�RI�D�SURSRVHG�&RGHFKDQJH��)LQDO�DFWLRQ�ZLOO
EH�WDNHQ�LQ�'HFHPEHU�(Ref. D on file in the Board office) � 

� 
&KLHI�&RXQVHO�3DWWHUVRQ�QRWHG�WKDW�UHVLJQDWLRQ�IURP�D�SRVLWLRQ�DQG�MRE�DEDQGRQPHQW�DUH�UHDOO\�WZR�VHSDUDWH

LVVXHV��,Q�-XQH��WKH�%RDUG�YRWHG�LQ�IDYRU�RI�QRW�SD\LQJ�LQGLYLGXDOV�ZKLOH�QRW�RQ�DXWKRUL]HG�OHDYH��$W�WKDW�WLPH�KH
EHJDQ�ZRUNLQJ�ZLWK�WKH�IDFXOW\�VHQDWHV�DV�ZHOO�DV�DFDGHPLF�DQG�+XPDQ�5HVRXUFHV�RIILFHUV�WR�GHYHORS�D�MRE

DEDQGRQPHQW�SROLF\��7R�GDWH��FRQVHQVXV�RQ�D�ZRUNDEOH�SROLF\�KDV�QRW�EHHQ�DFKLHYHG��,Q�DGGLWLRQ��GHYHORSPHQW
RI�DQ�DEDQGRQPHQW�SROLF\��VHSDUDWH�IURP�WKDW�H[LVWLQJ�LQ�&KDSWHU����KDV�UHDFKHG�D�SUREOHPDWLF�SRLQW�DQG�ZRXOG
QRW�UHVXOW�LQ�D�FRVW�RU�WLPH�VDYLQJV��&RXQVHO�3DWWHUVRQ�UHTXHVWHG�WKDW�WKH�%RDUG�DOORZ�&KDSWHU���SROLF\�WR�VWDQG

ZLWK�QR�UHYLVLRQV�DQG�ZLWKRXW�WKH�GHYHORSPHQW�RI�DGGLWLRQDO�SROLFLHV��
� 

�

��

UHFRH[LVOGHG�DSSURYB쁈O�WA䁇�

�

�����,QIRUPDWLRQ�2ऀ5HYLVLRQ��5HVLJQDWLRQV�-RE�$EDQGRQPHQW�3R��H �



� 
([HFXWLYH�9LFH�&KDQFHOORU�.ODLFK�WRRN�WKH�RSSRUWXQLW\�WR�WKDQN�WKH�)DFXOW\�6HQDWH�&KDLUV�DQG�WKH�3UHVLGHQWV�IRU

ZRUNLQJ�WKURXJK�WKLV�LVVXH�WRJHWKHU��
� 

�����,QIRUPDWLRQ�2QO\� Handbook�5HYLVLRQ��(YDOXDWLRQ�DQG�0HULW�5HYLHZ�3ROLF\�0RGLILFDWLRQV���&KLHI�&RXQVHO
%DUW�3DWWHUVRQ�UHFRPPHQGHG�DSSURYDO�RI�PRGLILFDWLRQV�WR�WKH�16+(�&RGH� (Title 2, Chapter 5, Sections 5.2.3, 5.2.4,

5.7.2, new Sections 5.12.3 and 5.16) DQG�D�PLQRU�PRGLILFDWLRQ�WR�WKH�Handbook � (Title 4, Chapter 3, Section 4(5)) WR
SURYLGH�LQVWLWXWLRQV�ZLWK�PRUH�IOH[LELOLW\�LQ�GHVLJQLQJ�SURFHGXUHV�WR�UHYLHZ�DQQXDO�HYDOXDWLRQV�DQG�PHULW�SD\

GHWHUPLQDWLRQV��7KLV�ZDV�WKH�ILUVW�UHDGLQJ�RI�D�SURSRVHG�&RGH�FKDQJH��)LQDO�DFWLRQ�ZLOO�EH�WDNHQ�LQ
'HFHPEHU�(Ref. E on file in the Board office) � 

� 
&KLHI�&RXQVHO�3DWWHUVRQ�VWDWHG�WKDW�WKH�FXUUHQW�SROLFLHV�OHDYH�WRR�PXFK�URRP�IRU�LQWHUSUHWDWLRQ�EXW�WKH\�DOVR�GR
QRW�SURYLGH�WKH�FDPSXVHV�ZLWK�IOH[LELOLW\�LQ�GHVLJQLQJ�D�SURFHVV�WKDW�LV�FRQVLVWHQW�DQG�PHHWV�WKH�LQWHUHVW�RI�WKH

IDFXOW\�WR�DPLFDEO\�UHVROYH�LVVXHV�RYHU�HYDOXDWLRQV�DQG�PHULW�SD\�GHWHUPLQDWLRQV��7KLV�UHYLVLRQ�ZLOO�DOORZ
FDPSXVHV�WR�GHFLGH�ZKLFK�RI�WKUHH�RSWLRQV�WKH\�ZDQW�WR�XVH��UHFRQVLGHUDWLRQ��JULHYDQFH�RU�SHHU�UHYLHZ� 

� 
������,QIRUPDWLRQ�2QO\�$SDUWPHQW�&RPSOH[��&&61���&&61�3UHVLGHQW�5LFKDUG�&DUSHQWHU�SUHVHQWHG�IRU

LQIRUPDWLRQ�WKH�FRQVWUXFWLRQ�RI�DQ�DSDUWPHQW�FRPSOH[�ZLWK�DSSUR[LPDWHO\�����XQLWV�RQ����DFUHV�RI�WKH�&&61
+HQGHUVRQ�&DPSXV��7KH�DSDUWPHQW�FRPSOH[�ZLOO�EH�FUHDWHG�WKURXJK�D�SXEOLF�SULYDWH�SDUWQHUVKLS�EHWZHHQ�&&61
DQG�WKH�0RODVN\�*URXS��7KH�&ROOHJH�ZLOO�OHDVH�DSSUR[LPDWHO\����DFUHV�WR�D�OLPLWHG�OLDELOLW\�FRPSDQ\�RZQHG�E\
WKH�0RODVN\�*URXS�DQG�&&61��ZLWK�&&61�EHLQJ�D�OLPLWHG�SDUWQHU��([FHSW�IRU�WKH�JURXQG�OHDVH��WKH�&ROOHJH�ZLOO

PDQ�ROOH�匀伀䡲⠀





5HJHQW�6LVRODN�VWDWHG�WKDW�WKH�%RDUG�FDQQRW�EH�UXVKHG�LQWR�PDNLQJ�GHFLVLRQV��7LPH�PXVW�EH�WDNHQ�WR�EH
VXFFHVVIXO�LQ�WKLV�HQGHDYRU��7KHUH�LV�WKH�SRWHQWLDO�WR�DFFHVV�D�ORW�RI�PRQH\�WR�VHUYLFH�D�ORW�RI�GHEW��

� 
5HJHQW�6LVRODN�UHFRJQL]HG�5HJHQW�'RQGHUR�DQG�WKH�,QYHVWPHQW�&RPPLWWHH�IRU�WKHLU�HIIRUWV�LQ�OD\LQJ�WKH

JURXQGZRUN�IRU�WKLV�SURMHFW��
� 

������,QIRUPDWLRQ�2QO\�8SGDWH��$XJXVW���������6SHFLDO�%RDUG�0HHWLQJ�,VVXHV��81/9���81/9�3UHVLGHQW�'DYLG
%��$VKOH\�SURYLGHG�DQ�XSGDWH�RQ�WKH�6FKRRO�RI�'HQWDO�0HGLFLQH�+RQRU�&RGH��WKH�2UWKRGRQWLFV�SURJUDP�DQG�LWV
FRQWUDFWXDO�UHODWLRQVKLS�ZLWK�2UWKRGRQWLF�(GXFDWLRQ�&RPSDQ\�(OEC) DQG�WKH�,QVWLWXWH�IRU�6HFXULW\�6WXGLHV�DV�D

IROORZ�XS�WR�WKH�GLVFXVVLRQ�DW�WKH�$XJXVW���������VSHFLDO�%RDUG�RI�5HJHQWV�PHHWLQJ�(Ref. H on file in the Board
office) � 

� 
3UHVLGHQW�$VKOH\�VWDWHG�WKDW�WKHUH�DUH�FXUUHQWO\�WZR�SROLFLHV�ZRUNLQJ�WKHLU�ZD\�WKURXJK�WKH�FDPSXV�DQG�%RDUG
UHYLHZ�SURFHVV������GHJUHH�UHYRFDWLRQ�DQG�����H[SXQJLQJ�RI�UHFRUGV��7KH�MXGLFLDO�SURFHVV�IRU�WKH�WHQ�VWXGHQWV�LQ
TXHVWLRQ�LV�FRPSOHWH�DQG�WKH�VWXGHQWV�DUH�EHLQJ�PRQLWRUHG�IRU�WKHLU�FRPPXQLW\�VHUYLFH�FRPPLWPHQWV��$�UHYLHZ
RI�SDWLHQW�UHFRUGV�ZDV�FRQGXFWHG�DQG�QR�HYLGHQFH�RI�FRPSURPLVHG�FDUH�RU�LQDFFXUDWH�ELOOLQJ�ZDV�IRXQG��7KHUH
DUH�WZR�SDWLHQW�UHFDOO�DSSRLQWPHQWV�VWLOO�WR�EH�FRPSOHWHG��7KH�FHQWUDO�LVVXH�EHIRUH�WKH�5HJHQWV�LV�KRZ�WR�SUHYHQW
IXWXUH�RFFXUUHQFHV��7KH�HWKLFV�FRPSRQHQWV�RI�WKH�GHQWDO�DQG�PHGLFDO�HGXFDWLRQ�SURJUDP�DUH�EHLQJ�VFUXWLQL]HG
DQG�ZLOO�EH�DGMXVWHG�DFFRUGLQJO\��,VVXHV�ZLWK�WKH�KRQRU�FRGH�KDYH�EHHQ�UHVROYHG�WKURXJK�WKH�2IILFH�RI�6WXGHQW
&RQGXFW��7KH�81/9�6WXGHQW�&RGH�RI�&RQGXFW�LV�FXUUHQWO\�EHLQJ�UHYLVHG�WKURXJK�D�SURFHVV�LQYROYLQJ�EURDG

SDUWLFLSDWLRQ�E\�VWXGHQWV�DQG�IDFXOW\�DQG�ZLOO�EH�SUHVHQWHG�WR�WKH�5HJHQWV�IRU�WKHLU�DSSURYDO�DW�D�IXWXUH�PHHWLQJ�
3UHVLGHQW�$VKOH\�UHTXHVWHG�'U��5HEHFFD�0LOOV��9LFH�3UHVLGHQW�RI�6WXGHQW�/LIH�81/9��DSSURDFK�WKH�SRGLXP�WR

DGGUHVV�DQ\�TXHVWLRQV��
� 

5HJHQW�6LVRODN�DVNHG�ZKHWKHU�WKH�KRQRU�FRGH�UHTXLUHV�VWXGHQWV�WR�UHSRUW�WKHLU�DZDUHQHVV�RI�XQHWKLFDO�EHKDYLRU
E\�RWKHU�VWXGHQWV�DQG�UHTXHVWHG�WR�VHH�D�FRS\�RI�WKH�FRGH��'U��0LOOV�UHVSRQGHG�WKDW�WKH�KRQRU�FRGH�IRU�WKH�VFKRRO

RI�GHQWDO�PHGLFLQH�GRHV�UHTXLUH�VWXGHQWV�WR�UHSRUW�LQDSSURSULDWH�DFWLYLWLHV�DQG�WKDW�VKH�ZRXOG�SURYLGH�WKH
5HJHQWV�ZLWK�D�FRS\�RI�WKH�KRQRU�FRGH��

� 
5HJHQW�6LVRODN�UHTXHVWHG�DQ�XSGDWH�RQ�KRZ�WKH�FRPPXQLW\�VHUYLFH�ZDV�SURJUHVVLQJ��'U��0LOOV�VWDWHG�WKDW�WKH

VWXGHQWV�KDYH�WHQ�\HDUV�WR�FRPSO\�DQG�WKH�PDLQ�IRFXV�LV�WR�PDNH�VXUH�WKH�6FKRRO�RI�'HQWDO�0HGLFLQH�LV�ZRUNLQJ
ZLWK�81/9�*HQHUDO�&RXQVHO�DQG�WKH�6HQLRU�&RQGXFW�2IILFHU�WR�PRQLWRU�DQG�GRFXPHQW�WKHLU�SURJUHVV��5HJHQW

6LVRODN�DVNHG�LI�WKHUH�ZHUH�FRVWV�DVVRFLDWHG�IRU�WKLV�WR�ZKLFK�'U��0LOOV�UHVSRQGHG�WKDW�WKH�FRVWV�ZRXOG�EH
PLQLPDO��

 
������,QIRUPDWLRQ�2QO\�8SGDWH��$XJXVW���������6SHFLDO�%RDUG�0HHWLQJ�,VVXHV��81/9�±�(Cont’d.) 

([HFXWLYH�9LFH�&KDQFHOORU�.ODLFK�DVNHG�ZKHWKHU�WKHVH�VWXGHQWV�ZHUH�SURYLGLQJ�GHQWDO�VHUYLFHV�WR�XQGHUVHUYHG
SDWLHQWV�DQG�LI�WKDW�W\SH�RI�VHUYLFH�UHTXLUHV�D�OLFHQVH��'U��0LOOV�UHVSRQGHG�WKDW�WKH�W\SH�RI�VHUYLFH�EHLQJ�SURYLGHG
FDQ�EH�GRQH�XQGHU�VXSHUYLVLRQ��([HFXWLYH�9LFH�&KDQFHOORU�.ODLFK�DVNHG�'U��0LOOV�WR�FRQILUP�WKDW�WKH�VWXGHQWV�GR

QRW�QHHG�WR�EH�OLFHQVHG�DQG�ZHUH�SUDFWLFLQJ�DSSURSULDWHO\��
� 

5HJHQW�'RQGHUR�DVNHG�LI�WKH�FRPPXQLW\�VHUYLFH�FDQ�EH�GRQH�LQ�DQ\�RWKHU�DUHDV�VXFK�DV�&KLOG�+DYHQ��'U��0LOOV
UHVSRQGHG�WKDW�WKH�VHUYLFH�FDQ�EH�FRPSOHWHG�LQ�D�YDULHW\�RI�SODFHV��

� 
5HJHQW�*DOODJKHU�DVNHG�LI�DOO�WHQ�VWXGHQWV�ZHUH�ORFDWHG�ZLWKLQ�1HYDGD��'U��0LOOV�UHVSRQGHG�WKDW�WKH\�ZHUH�QRW�
5HJHQW�*DOODJKHU�WKHQ�DVNHG�LI�DUUDQJHPHQWV�KDYH�EHHQ�PDGH�ZLWK�WKRVH�VWXGHQWV�ZKR�DUH�RXW�RI�VWDWH�WR�ZKLFK

'U��0LOOV�UHVSRQGHG�WKDW�WKH\�KDYH��
� 

5HJHQW�6LVRODN�DVNHG�LI�WKH�FRPPXQLW\�VHUYLFH�KDG�WR�EH�UHODWHG�WR�GHQWDO�ZRUN��'U��0LOOV�FRQILUPHG�WKDW�WKH
VHUYLFH�PXVW�EH�GHQWDO�UHODWHG��

� 
5HJHQW�5RVHQEHUJ�DVNHG�KRZ�RXW�RI�VWDWH�VWXGHQWV�DUH�EHLQJ�PRQLWRUHG��'U��0LOOV�FODULILHG�WKDW�HDFK�VWXGHQW�KDV

D�ZULWWHQ�DJUHHPHQW�DQG�WKHLU�ZRUN�LV�EHLQJ�PRQLWRUHG�E\�D�SUDFWLWLRQHU��
� 





������$SSURYHG�([HFXWLYH�'LUHFWRU�&RQWUDFW��,QVWLWXWH�IRU�6HFXULW\�6WXGLHV��81/9�±�7KH�%RDUG�DSSURYHG�81/9
3UHVLGHQW�'DYLG�%��$VKOH\¶V�UHTXHVW�IRU�D����PRQWK�FRQWUDFW�IRU�WKH�DSSRLQWPHQW�RI�0DMRU�*HQHUDO�6FRWW�%�

6PLWK�WR�WKH�SRVLWLRQ�RI�([HFXWLYH�'LUHFWRU�RI�WKH�81/9�,QVWLWXWH�IRU�6HFXULW\�6WXGLHV��7KH�HPSOR\PHQW
FRQWUDFW�ZLOO�H[WHQG�IURP�2FWREHU���������WR�-XQH����������(Ref. Ion file in the Board office) � 

 
������$SSURYHG�([HFXWLYH�'LUHFWRU�&RQWUDFW��,QVWLWXWH�IRU�6HFXULW\�6WXGLHV��81/9 ��(Cont’d.) 

3UHVLGHQW�$VKOH\�VWDWHG�WKDW�LI�WKH����PRQWK�GXUDWLRQ�LV�QRW�DSSURYHG��WKH�FRQWUDFW�ZLOO�UHYHUW�WR���PRQWKV��7KH
���PRQWK�WLPH�IUDPH�LV�WKH�SURGXFW�RI�WKH�UHPDLQGHU�RI�WKLV�DFDGHPLF�\HDU�DQG�WKH�QH[W��+RZHYHU��KH�ZRXOG

ZHOFRPH�GLVFXVVLRQ�RI�D�ORQJHU�WHUP��
� 

5HJHQW�$QWKRQ\�PRYHG�DSSURYDO�RI�D����PRQWK�FRQWUDFW�IRU�([HFXWLYH�'LUHFWRU��81/9�,QVWLWXWH�IRU�6HFXULW\
6WXGLHV��0DMRU�*HQHUDO�6FRWW�%��6PLWK��5HJHQW�'RQGHUR�VHFRQGHG� 

� 
5HJHQW�6LVRODN�VWDWHG�WKDW�WKH�6\VWHP�ZDV�IRUWXQDWH�WR�KDYH�DWWUDFWHG�0DMRU�*HQHUDO�6PLWK�WR�WKLV�SRVLWLRQ� 

� 
&KDQFHOORU�5RJHUV�UHFRPPHQGHG�DSSURYDO�RI�WKH�FRQWUDFW�IRU����PRQWKV�ZLWK�WKH�SRVVLELOLW\�RI�H[WHQVLRQ�LQ

-XQH� 
� 

5HJHQW�*DOODJKHU�DVNHG�LI�*HQHUDO�6PLWK�KDG�RQO\�ZDQWHG�RQH�\HDU��3UHVLGHQW�$VKOH\�UHVSRQGHG�WKDW�LQLWLDO
GLVFXVVLRQV�LQFOXGHG�D�WKUHH�\HDU�WHUP��+RZHYHU��*HQHUDO�6PLWK�UHFRPPHQGHG����PRQWKV�WR�DOORZ�WKH�6\VWHP
WR�HYDOXDWH�KLV�SURJUHVV��3UHVLGHQW�$VKOH\�EHOLHYHV�WKLV�WDVN�ZLOO�UHTXLUH�PXOWLSOH�\HDUV�DQG�DJUHHG�WKDW�LQ�-XQH�D

UHYLHZ�RI�WKH�FRQWUDFW�FRXOG�EH�FRQGXFWHG�ZLWK�WKH�SRVVLELOLW\�RI�H[WHQVLRQ�DW�WKDW�WLPH��
� 

5HJHQW�6LVRODN�DVNHG�ZKHWKHU�UHORFDWLRQ�H[SHQVHV�ZHUH�WD[DEOH��&KLHI�&RXQVHO�3DWWHUVRQ�UHSOLHG�WKDW�81/9�LV
RIIHULQJ�D�OXPS�VXP�SD\PHQW�IRU�DOO�YDULRXV�PRYLQJ�H[SHQVHV�EXW�WKH\�DUH�QRW�QHFHVVDULO\�SURFHHGLQJ�XQGHU�,56

SURYLVLRQV��0U��%RPRWWL�VWDWHG�WKDW�VWDQGDUG�SURFHGXUH�LV�WR�LVVXH�PRYLQJ�H[SHQVHV�LQ�RQH�OXPS�VXP�WKDW�LV
WD[HG��5HJHQW�$OGHQ�VWDWHG�WKDW�DQ�DGMXVWPHQW�LV�PDGH�WR�JURVV�LQFRPH� 

� 
5HJHQW�6FKRILHOG�HQWHUHG�WKH�PHHWLQJ� 

� 
0RWLRQ�FDUULHG��5HJHQW�'HUE\�ZDV�DEVHQW� 

� 
������$SSURYHG�&RVWV�RI�%RRNV�WR�6WXGHQWV�&DPSXV�%RRNVWRUHV���5HJHQWV�/LQGD�&��+RZDUG��-DPHV�'HDQ�/HDYLWW

DQG�6WHYH�6LVRODN�UHTXHVWHG�WKH�%RDUG�GLVFXVV�WKH�ULVLQJ�FRVWV�RI�WH[WERRNV��ZKR�UHJXODWHV�WKH�SULFHV�RI
WH[WERRNV�DQG�RWKHU�LQVWUXFWLRQDO�PDWHULDO��WKH�JRYHUQDQFH�RI�FDPSXV�ERRNVWRUHV��LQFOXGLQJ�WKH�UHJXODWLRQ�RI�WKH

ERRNVWRUHV�RQ�WKH�FDPSXVHV��ZKHWKHU�DXGLWV�RI�ERRNVWRUH�EXVLQHVV�SUDFWLFHV�KDYH�EHHQ�FRQGXFWHG��WKH
DYDLODELOLW\�RI�WH[WERRNV�DQG�RWKHU�LQVWUXFWLRQDO�PDWHULDOV�RQ�WKH�,QWHUQHW�LQ�HOHFWURQLF�IRUPDW��DQG�ZKHWKHU�WKH

FDPSXV�ERRNVWRUHV�DOORZ�VWXGHQWV�WR�SODFH�RUGHUV�ZLWK�WKH�ERRNVWRUH�RYHU�WKH�,QWHUQHW��7KH�%RDUG�UHTXHVWHG�WKDW
WKH�3UHVLGHQWV�UHWXUQ�ZLWK�D�SODQ�WR�UHGXFH�RU�OLPLW�WKH�FRVW�RI�WH[WERRNV�DW�HDFK�LQVWLWXWLRQ�LQ�FRQVXOWDWLRQ�ZLWK

VWXGHQWV�DQG�IDFXOW\��WR�UHYLHZ�FRQWUDFWV�WKDW�LPSDFW�WKH�FRVW�RI�ERRNV��DQG�WR�UHFRPPHQG�ZKHWKHU�WKH�ERRNVWRUH
FRQWUDFWV�VKRXOG�EH�UHYLVHG��UHQHZHG�RU�WHUPLQDWHG�LQ�D�PDQQHU�ZKLFK�ZLOO�UHVXOW�LQ�UHGXFLQJ�WKH�SURILW�PDUJLQ�RI

WKH�SXEOLVKHU��DQG�WR�GHWHUPLQH�WKH�FRVW�WR�EX\�EDFN�WKH�ERRNVWRUHV�(Ref. G on file in the Board office) � 
� 

5HJHQW�+RZDUG�WKDQNHG�5HJHQWV�/HDYLWW�DQG�6LVRODN�IRU�WKHLU�VXSSRUW�RI�WKHVH�LVVXHV��7KH�SULFHV�RI�ERRNV�DUH�D
PDMRU�FRQFHUQ�DPRQJ�VWXGHQWV�DQG�SDUHQWV��6KH�KDV�UHVHDUFKHG 

 
������$SSURYHG�&RVWV�RI�%RRNV�WR�6WXGHQWV�&DPSXV�%RRNVWRUHV�±�(Cont’d.) 

ZKDW�LV�EHLQJ�GRQH�DW�RWKHU�XQLYHUVLWLHV�DQG�IRXQG�WKDW�VRPH�KDYH�VWDUWHG�UHQWLQJ�ERRNV�DQG�VRPH�DUH�SURYLGLQJ
H�ERRNV�RQOLQH� 

� 
5HJHQW�6LVRODN�VWDWHG�WKDW�WKH�ODVW�GLVFXVVLRQ�RQ�WKLV�WRSLF�UHYHDOHG�WKDW�VRPH�IDFXOW\�ZHUH�QRW�VXEPLWWLQJ�WKHLU

ERRN�OLVWV�HDUO\�HQRXJK�WR�SURYLGH�WKH�VWXGHQWV�DQ�RSSRUWXQLW\�WR�VKRS�IRU�WKH�EHVW�SULFH��+H�DVNHG�9LFH
&KDQFHOORU�1LFKROV�LI�WKH�IDFXOW\�ZDV�EHLQJ�HQFRXUDJHG�WR�VXEPLW�WKHLU�OLVWV�LQ�D�PRUH�SURPSW�IDVKLRQ�DQG�LI�LW

ZDV�VWLOO�WUXH�WKDW�FRQWUDFWV�DUH�JRYHUQHG�E\�WKH�ERRN�GLVWULEXWRU��
� 





� 
5HJHQW�6FKRILHOG�XUJHG�WKH�%RDUG�WR�WDNH�D�VWDQG��

� 
0V��5DFKHO�&DOKRXQ��6WXGHQW�%RG\�6HFUHWDU\�&&61��VWDWHG�WKDW�LQ�RUGHU�WR�KHOS�WKH�VWXGHQWV�WKH\�QHHG�WR�EH
JLYHQ�RSWLRQV��&&61�LV�FXUUHQWO\�ZRUNLQJ�RQ�VHYHUDO�SURJUDPV�LQFOXGLQJ�RQH�WKDW�LV�DOUHDG\�LQ�SODFH�RQ�WKH

+HQGHUVRQ�FDPSXV�FDOOHG�WKH�7H[WERRN�$VVLVWDQFH�3URJUDP��7$3���7KLV�SURJUDP�UXQV�FRPSOHWHO\�RQ�GRQDWLRQV
DQG�LV�VWDIIHG�E\�RQH�IDFXOW\�PHPEHU��7KH�ERRNV�DUH�ORDQHG�DQG�UHWXUQHG�DW�WKH�HQG�RI�HDFK�VHPHVWHU��7KURXJK

WKLV�SURJUDP�����RI�WKH�ERRNV�DUH�UHWXUQHG�DQG�D�KROG�FDQ�EH�SODFHG�RQ�VFKRRO�UHFRUGV�LI�WKH\�DUH�QRW��'XH�WR�LWV
VXFFHVV��WKH\�DUH�ZRUNLQJ�RQ�EULQJLQJ�WKLV�SURJUDP�WR�RWKHU�&&61�FDPSXVHV��$�VHFRQG�RSWLRQ�LV�D�ZRUN�IRU�
\RXU�ERRN�SURJUDP�ZKHUH�VWXGHQWV�FDQ�ZRUN�LQ�GLIIHUHQW�DUHDV�RI�WKH�FDPSXV�DQG�LQ�UHWXUQ�6WXGHQW�6HUYLFHV

SURYLGHV�D�ERRN�YRXFKHU��7KH�RQO\�OLPLWDWLRQ�LV�WKH�SHRSOH�DQG�VSDFH�WR�UXQ�WKH�SURJUDPV��
 

������$SSURYHG�&RVWV�RI�%RRNV�WR�6WXGHQWV�&DPSXV�%RRNVWRUHV�±�(Cont’d.) 
0U��-HII�3DQFKDYLQLQ��6WXGHQW�%RG\�3UHVLGHQW�81/9��VWDWHG�WKDW�LQ������WKH�IRUPHU�6WXGHQW�%RG\�3UHVLGHQW

UHSRUWHG�WR�WKH�%RDUG�WKDW�LQ���������VWXGHQWV�SDLG�DQ�DYHUDJH�RI������SHU�VHPHVWHU�IRU�ERRNV��+H�SDLG������WKLV
VHPHVWHU�IRU�KLV�ERRNV��2QH�RI�KLV�SURIHVVRUV�WXUQHG�LQ�KLV�ERRN�OLVW�WZR�GD\V�LQWR�WKH�VHPHVWHU��)RUWXQDWHO\��WKLV

VHPHVWHU�D�PHPR�ZDV�GLVWULEXWHG�UHTXLULQJ�ERRN�OLVWV�WR�EH�VXEPLWWHG�E\�D�FHUWDLQ�GDWH��$QRWKHU�LVVXH�LV�WKH
GUDPDWLF�GLIIHUHQFH�LQ�SULFH�EHWZHHQ�QHZ�DQG�XVHG�ERRNV��&XUUHQWO\�&681�SURYLGHV����������LQ�VFKRODUVKLSV
SHU�\HDU�DQG�WKLV�\HDU�LV�JRLQJ�WR�FUHDWH�D�VFKRODUVKLS�IRU�ERRNV�DQG�ZRXOG�DOVR�OLNH�WR�H[SORUH�RWKHU�LGHDV�VXFK

DV�WKH�7H[WERRN�)DLUQHVV�$FWV�LQ�RWKHU�VWDWHV� 
� 

5HJHQW�6LVRODN�@







�����7RWDO�'HEW�������������� 
�(VWLPDWHG�'HEW�5HSD\PHQW�IURP�)<����������\HDUV 

� 
� 

Annual Tuition and Fees: Total Impact on Students 
�)XOO�3URJUDP�&RVWV 

�����2SWLRQ�����2SWLRQ����2SWLRQ����2SWLRQ�� 
�������5HFRPPHQGHG������81/9�3UHVLGHQW¶V 

����������E\�6'0������5HFRPPHQGDWLRQ 

��QG�\HDU�VWXGHQWV���������������� 
� 

��VW�\HDU�VWXGHQWV���������������������������� 
� 

�1�䠉퀃VWXGHQWV�����怓�������怓�������倘�������怓�����

���Pဃ�HVEV⁕ၖL考�灖⁓5HFꁈQW�BO�HQV R��䁘GVWLPQ��3UXVLGHQW³BFL끏�聜�4쁑GD쁆TWHG�'H끔WC'H끔考�さRJUDP�&WLUVHG�$Pဃ�倘�
聑ဃ�HFꁈQW

TO�RS$C�RPPHG@HQW�E灖⁓6WLUVC'H끔考�䁊灐逄QG恈G�'6RJUDP��

 

�

���ဃ� � 9

�RGG@
��� �恈끔WG恈G��―C"RJXEFS'WLUHG�'H끔WC(쁗C(쁗C�၈VXVE恇U��6灖⁓6恐联偖LGH쁗큔考�G�VTWLPQ��퀈끔者ဃ�H끖⁕L考�퀈끖⁓6၈VG�'H끔聓6恐联偖LGL�4U�

T遅―H�'H끔耈쁗S'⁕ꁑ�$V⁕‏�ဃ�끔考�XVRPPHQGHG��SWLRQ���ဓ

� 

nn De끔考3uciu恄l A恄끔Adꁔ考5쁗ဃ�e끔耈쁗SDSogram�

O�聀遗胶S�퀈쀦H끓'⁕H끔者��X恄끖⁕‏V��g6R`쁑S'H끗XFRHQWS 0

� 

�恈끔WG恈G��―C"RJXEFS'WLUHG�'H끔WCH끔考WR�V�FRPVLGHÐ̀圀䘠叀ԠԐĀ圀











3UHVLGHQW�$VKOH\�FRPPLWWHG�WR�WKH�%RDUG�WKDW�LI�WKH�������PLOOLRQ�IURP�WKH�VDOH�RI�5DLQERZ�*DUGHQV�LV�XVHG��LW





$&7�LQ�WKHLU�MXQLRU�\HDU��&ODUN�&RXQW\�QRZ�DGPLQLVWHUV�WKH�(76�WHVW�LQ�WKH���WK�JUDGH��5HJHQW�+RZDUG�VWDWHG
WKDW�WKH�QDWLRQDO�DYHUDJH�RI������DQG�1HYDGD¶V�DYHUDJH�RI������DUH�WRR�VLPLODU�WR�FRQVLGHU�WKHPVHOYHV�³DERYH

DYHUDJH´��6KH�DVNHG�0V��(OOPRUH�ZKDW�FDQ�EH�GRQH�WR�LPSURYH�1HYDGD¶V�VFRUHV��0V��(OOPRUH�UHSOLHG�WKDW�$&7
KDV�EHHQ�IRFXVHG�RQ�KLJK�VFKRRO�VXFFHVV�DQG�FROOHJH�SHUVLVWHQFH�VLQFH�������(DFK�OHYHO�RI�WHVW�IRFXVHV�RQ

VWXGHQW�UHDGLQHVV�DW�DJH�DSSURSULDWH�OHYHOV�DQG�LV�OLQNHG�ORQJLWXGLQDOO\�VR�WKDW�SHUIRUPDQFH�FDQ�EH�HYDOXDWHG
RYHU�WLPH��6KH�DOVR�VWDWHG�WKDW�$&7�LV�D�QRW�IRU�SURILW�RUJDQL]DWLRQ�WKDW�KDV�UHVHDUFK��WHDFKHU�VXSSRUW��FXUULFXOXP
ZRUNVKHHWV�DQG�LV�DOVR�FRPLQJ�RXW�ZLWK�D�QHZ�SURJUDP�FDOOHG�4XDOLW\�&RUH�WKDW�ORRNV�DW�HPEHGGHG�VNLOOV�LQ�WKH

FODVVURRP�DQG�KHOSV�WHDFKHUV�WR�SURYLGH�WKRVH�VNLOOV� 
� 

5HJHQW�+RZDUG�DVNHG�ZK\�WKH�VOLGH�GLVSOD\LQJ�HWKQLFLW\�ZDV�QRW�LQ�WKH�SDFNHW��0V��(OOPRUH�UHSOLHG�WKDW
SDUWLFXODU�VOLGH�ZDV�DGGHG�WR�WKH�SUHVHQWDWLRQ�WKDW�PRUQLQJ�DQG�VKH�ZDV�XQDEOH�WR�LQFOXGH�LW�LQ�WKH�SDFNHW�

+RZHYHU��VKH�ZLOO�SURYLGH�FRSLHV�RI�WKH�IXOO�UHSRUW�WR�WKH�%RDUG��6KH�DOVR�VWDWHG�WKDW�$IULFDQ�$PHULFDQ�VWXGHQWV
DUH�ORZHVW�LQ�JUDGXDWLRQ�UDWHV�LQ�1HYDGD�DV�ZHOO�DV�$&7�VFRUHV�DQG�ZDV�FRQFHUQHG�WKDW�VWXGHQWV�DUH�QRW

HQFRXUDJHG�WR�WDNH�PRUH�ULJRURXV�FRXUVHV�EHFDXVH�WKH\�DUH�EHLQJ�VHW�XS�IRU�IDLOXUH�LI�WKH\�DUH�QRW�SUHSDUHG��8QWLO
WKLV�LV�DGGUHVVHG��WKH�VFRUHV�ZLOO�QRW�LPSURYH�ZLWKLQ�WKH�6\VWHP��

� 
0V��(OOPRUH�VWDWHG�WKDW�WKH\�NQRZ�ZKDW�FROOHJHV�DUH�UHTXHVWLQJ�DQG�D�VXUYH\�RI�FROOHJH�SURIHVVRUV�LV�FRQGXFWHG
HYHU\�WKUHH�\HDUV�WR�ILQG�RXW�ZKDW�VWXGHQWV�QHHG�WR�NQRZ�DV�LQFRPLQJ�IUHVKPHQ��7KH\�DUH�ORRNLQJ�DW�VNLOOV�WKDW
KLJK�VFKRROV�H[SHFW�RI�JUDGXDWLQJ�VHQLRUV��7KH\�KDYH�D�JRRG�LGHD�RI�WKH�VNLOO�VHWV�QHFHVVDU\�IRU�VWXGHQW�VXFFHVV
EXW�WKH�QH[W�VWHS�LV�WR�JHW�WKDW�LQIRUPDWLRQ�LQWR�WKH�FODVVURRP��$&7�LV�IRFXVLQJ�PXFK�RI�WKLV�ZRUN�ULJKW�QRZ�DW

WKH�PLGGOH�VFKRRO�OHYHO��$VVHVVPHQWV�DUH�RQO\�HIIHFWLYH�ZKHQ�WKH�LQIRUPDWLRQ�LV�XVHG� 
� 

&KDLU�:KLSSOH�VWDWHG�WKDW�WKH�3����&RXQFLO�KDV�QRWLFHG�D�GLVWXUELQJ�WUHQG�WKDW�VWXGHQWV�ZLWK�WKH�ORZHVW�VFRUHV
KDYH�WKH�OHDVW�H[SHULHQFHG�WHDFKHUV� 

� 
5HJHQW�'RQGHUR�VWDWHG�WKDW�VKH�EHOLHYHV�QRW�DOO�RI�WKH�VFKRROV�VKH�KDV�YLVLWHG�DUH�JHWWLQJ�WKH�LQIRUPDWLRQ

UHJDUGLQJ�ZKDW�WKH�VWXGHQWV�QHHG�WR�WDNH�ZKLOH�VWLOO�LQ�JUDGH�DQG�PLGGOH�VFKRROV�DQG�ZDV�JODG�WR�VHH�DQ�HPSKDVLV
EHLQJ�PDGH�LQ�WKLV�DUHD��0V��(OOPRUH�DGGHG�WKDW�WKH\�DUH�QRW�MXVW�LGHQWLI\LQJ�VNLOOV�WKH�VWXGHQWV�KDYH�EXW�ZKDW

VNLOOV�DUH�QHFHVVDU\�IRU�WKHLU�QH[W�OHYHO� 
� 

5HJHQW�+RZDUG�DVNHG�LI�WUDQVLWLRQ�ZLWKRXW�UHPHGLDWLRQ�LV�GHILQHG�DV�FROOHJH�UHDGLQHVV��0V��(OOPRUH�UHSOLHG�WKDW
$&7�GHILQHV�FROOHJH�UHDGLQHVV�DV�VWXGHQWV¶�SHUVLVWHQFH�DQG�VXFFHVV�UDWHV�ZLWKRXW�KDYLQJ�WR�WDNH�UHPHGLDO�RU�SUH�

FROOHJH�FRXUVHV��5HJHQW�+RZDUG�VWDWHG�WKDW�KHU�RWKHU�DUHD�RI�FRQFHUQ�ZDV�WKDW�WKH�GURSRXW�UDWH�IRU�FROOHJH
IUHVKPDQ�LV�VRPHZKDW�KLJK� 

� 
5HJHQW�:L[RP�DVNHG�9LFH�&KDQFHOORU�1LFKROV�LI��LQ�KHU�RSLQLRQ��WKH�RQO\�ZD\�WR�XVH�WKHVH�PDWHULDOV�HIIHFWLYHO\
LV�WR�WHVW������RI�WKH�VWXGHQWV��9LFH�&KDQFHOORU�1LFKROV�LQGLFDWHG�KHU�DJUHHPHQW�DQG�VWDWHG�WKDW�WKH�WZR�ODUJHU
VFKRRO�GLVWULFWV��&ODUN�DQG�:DVKRH�&RXQWLHV��DUH�YHU\�SURDFWLYH�LQ�UHTXLULQJ�WKHVH�WHVWV��7KH�SUREOHP�LV�WKDW

1HYDGD¶V�.����V\VWHP�LV 
 

������,QIRUPDWLRQ�2QO\������$&7�&ROOHJH�5HDGLQHVV�5HSRUW�IRU�1HYDGD�±(Cont’d.) 
GHFHQWUDOL]HG�DQG�HDFK�VFKRRO�GLVWULFW�PDNHV�LWV�RZQ�WHVWLQJ�GHFLVLRQV��,GHDOO\��LW�ZRXOG�EH�SUHIHUUHG�WR�KDYH�D

�,DGDỲ圀䬀䠀 倀〃င쀁䘀刀堀唀䐀䁕�1

̩
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� 
������,QIRUPDWLRQ�2QO\�6WDWH�3XEOLF�:RUNV�%RDUG������&,3�5HFRPPHQGDWLRQ�±7KH�%RDUG�GLVFXVVHG�WKH�6WDWH

3XEOLF�:RUNV�%RDUG�(SPWB) �����16+(�FDSLWDO�LPSURYHPHQW�SURMHFW�(CIP) UHFRPPHQGDWLRQV��7KH�63:%�PHW�RQ
6HSWHPEHU����������WR�ILQDOL]H�WKHLU�&,3�UHFRPPHQGDWLRQV�WR�WKH�*RYHUQRU��$GGLWLRQDO�PDWHULDOV�DQG

LQIRUPDWLRQ�UHJDUGLQJ�WKH�6HSWHPEHU����������63:%�PHHWLQJ�ZHUH�SURYLGHG�DW�WKH�PHHWLQJ�(Ref. BF­10 on file in
the Board office) � 

� 
������$SSURYHG�5HVROXWLRQ���������%DQN�/RDQ�7HUPV��&RPSXWDWLRQDO�5HVHDUFK�DQG�9LVXDOL]DWLRQ�%XLOGLQJ�

'5,�±�7KH�%RDUG�DSSURYHG�'5,�3UHVLGHQW�6WHSKHQ�*��:HOOV¶�UHTXHVW�IRU�D�UHVROXWLRQ�UHJDUGLQJ�WKH�WHUPV�IRU�D
�����PLOOLRQ�EDQN�ORDQ�WR�SDUWLDOO\�IXQG�'5,¶V�&RPSXWDWLRQDO�5HVHDUFK�DQG�9LVXDOL]DWLRQ�%XLOGLQJ�(CRVB aka

CAVE Building) � (Ref. N on file in Board office) � 
� 

5HJHQW�$OGHQ�PRYHG�DSSURYDO�RI�5HVROXWLRQ��������UHJDUGLQJ�WKH�EDQN�ORDQ�WHUPV�IRU�'5,¶V�&RPSXWDWLRQDO
5HVHDUFK�DQG�9LVXDOL]DWLRQ�%XLOGLQJ��5HJHQW�$QWKRQ\�VHFRQGHG� 

� 
5HJHQW�:L[RP�QRWHG�WKDW�WKHUH�VHHPHG�WR�EH�VRPH�LQFRQVLVWHQFLHV�ZLWK�WKH�QRWH�LWVHOI�DQG�UHTXHVWHG�WKH\�EH

FODULILHG��+LV�ILUVW�FRQFHUQ�ZDV�WKDW�WKH�DSSOLFDWLRQ�RI�SD\PHQW�VHHPHG�WR�EH�VOLJKWO\�LQFRQVLVWHQW�LQ�WKH�RUGHU�RI
WKH�DSSOLFDWLRQ��,WHP����VWDWHV�WKDW�SDUWLDO�SULQFLSDO�SD\PHQW�VKDOO�EH�DSSOLHG�WR�WKH�SULQFLSDO�XQGHU�WKH�QRWH�DV
GLUHFWHG�E\�WKH�&KDQFHOORU��HWF��EXW�WKHQ�LQ�3DUDJUDSK����LW�SURYLGHV�IRU�D�GLIIHUHQW�SULRULW\�RI�SD\PHQW��0V�

.HQGUD�)ROOHWWH��%RQG�&RXQVHO��6ZHQGVHLG�	�6WHUQ��FODULILHG�WKDW����DSSOLHV�RQO\�WR�SDUWLDO�SUH�SD\PHQWV�DQG
3DUDJUDSK����LV�D�VWDQGDUG�FODXVH�WKDW�GHDOV�ZLWK�UHJXODU�SD\PHQWV��5HJHQW�:L[RP�UHTXHVWHG�WKDW�WKH

GLIIHUHQWLDWLRQ�LQ�W\SHV�RI�SD\PHQW��UHJXODU�YHUVXV�SUH�SD\PHQW��EH�UHIHUHQFHG�LQ�3DUDJUDSK�����6HFRQGO\��LQ�WKH
1RWLFH�3URYLVLRQ�ZKHUH�LW�VWDWHV�ILYH�RU�PRUH�GD\V��KH�UHTXHVWHG�WKDW�LW�EH�FODULILHG�LI�LW�ZDV�ILYH�RU�PRUH�EXVLQHVV
RU�FDOHQGDU�GD\V��7KLUG��KH�DVNHG�LI�WKLV�ZDV�SULQFLSDO�SOXV�LQWHUHVW�RU�SULQFLSDO�DQG�LQWHUHVW��0V��)ROOHWWH�DJUHHG

WR�VSHFLI\�FDOHQGDU�GD\V��0V��)ROOHWWH 
 

������$SSURYHG�5HVROXWLRQ���������%DQN�/RDQ�7HUPV��&RPSXWDWLRQDO�5HVHDUFK�DQG�9LVXDOL]DWLRQ�%XLOGLQJ�
'5,�±�(Cont’d.) 

LQGLFDWHG�WKDW�WKH�GRFXPHQWV�EHIRUH�WKH�%RDUG�PD\�QRW�EH�LGHQWLFDO�EHFDXVH�WKH�%RDUG�ZDV�VXSSOLHG�ZLWK�D�GUDIW
FRS\�RI�WKH�5)3�WR�PHHW�WKH�PDLO�GD\�GHDGOLQH��7KH�ELGV�ZHUH�UHFHLYHG�ODVW�)ULGD\�DQG�ZHUH�XQGHUJRLQJ

QHJRWLDWLRQ�SURFHVV�XQWLO�WRGD\��7KH�ILQDO�YHUVLRQ�ZDV�JLYHQ�WR�)LQL�'RE\QV��$VVLVWDQW�6HFUHWDU\�WR�WKH�%RDUG
WRGD\��0V��)ROOHWWH�VWDWHG�WKDW�WKH�SULQFLSDO�SD\PHQWV�DUH�PDGH�RQ�DQ�DPRUWL]DWLRQ�VFKHGXOH�DQG�LQWHUHVW�LV�GXH�

7KHUHIRUH�LW�ZDV�SULQFLSDO�DQG�LQWHUHVW��5HJHQW�:L[RP�DVNHG�LI�WKH�DPRUWL]DWLRQ�VFKHGXOH�FRXOG�EH�FKDQJHG�IURP
����WR������0V��)ROOHWWH�UHSOLHG�WKDW�����GD\V�LV�VWDQGDUG�LQ�WKH�PXQLFLSDO�PDUNHW�DQG�LV�ZKDW�ZDV�VWLSXODWHG�LQ

WKH�5)3��5HJHQW�:L[RP�DOVR�UHTXHVWHG�WKDW�LQ�WKH�1RWLFH�RI�0DLO��WKHUH�QHHGV�WR�EH�PRUH�VSHFLILF�GLUHFWLRQV
VXFK�DV�YLD�8�6��PDLO�RU�FHUWLILHG�PDLO��0V��)ROOHWWH�UHSOLHG�WKDW�ZRXOG�EH�DGGHG�LQ�IXWXUH�5)3¶V� 

� 
5HJHQW�$OGHQ�XQGHUVWRRG�WKDW�WKHUH�DUH�LQVWDQFHV�ZKHUH�WLPLQJ�LV�D�SUREOHP�EXW�LW�ZRXOG�JUHDWO\�DVVLVW�WKH�%RDUG

LI�WKH�ILQDO�GRFXPHQWV�ZHUH�LQFOXGHG�LQ�WKHLU�PHHWLQJ�SDFNHWV��
� 

5HJHQW�6LVRODN�DVNHG�LI�WKH�GUDIW�LQFOXGHG�LQ�WKHLU�PHHWLQJ�SDFNHWV�ZDV�HYHQ�FORVH�WR�WKH�ILQDO�GRFXPHQW��ZKLFK
WKH\�KDG�QRW�UHFHLYHG��0V��)ROOHWWH�UHSOLHG�WKDW�WKH�GRFXPHQWV�DUH�WKH�VDPH�H[FHSW�IRU�WKH�ILQDQFLDO�WHUPV�

5HJHQW�6LVRODN�ZDV�FRQFHUQHG�WKDW�VWDII�GLG�QRW�KDYH�D�ILQDO�FRS\�IRU�WKH�UHFRUG��0U��:DVVHUPDQ�FRQILUPHG�WKDW
WKH�ILQDO�GRFXPHQW�KDG�MXVW�EHHQ�VXEPLWWHG�IRU�WKH�UHFRUG�EXW�WKHUH�KDG�QRW�EHHQ�DQ�RSSRUWXQLW\�WR�PDNH�DQG

GLVWULEXWH�FRSLHV��
� 

5HJHQW�6LVRODN�DVNHG�LI�WKH�UDWH�ZDV�VWLOO�����0V��.DWKOHHQ�3D\QH��'LUHFWRU��%DQNLQJ�DQG�,QYHVWPHQWV��UHSOLHG
WKDW�IRU�'5,�LW�LV��������7KH�EDQNV�DUH�W\SLFDOO\�DVNHG�WR�VXEPLW�WKHLU�ELGV�WKH�ZHHN�RI�WKH�%RDUG�PHHWLQJ��,I

WKH\�ZHUH�DVNHG�WR�VXEPLW�WKHP�LQ�WLPH�WR�PDNH�LW�LQWR�WKH�PHHWLQJ�SDFNHW��WKH�EDQNV�ZRXOG�KDYH�KDG�WR�KROG�WKH
LQWHUHVW�UDWH�IRU�D�ORQJHU�SHULRG�RI�WLPH�ZKLFK�ZRXOG�UHTXLUH�PRUH�ULVN�DQG�JHQHUDOO\�UHVXOW�LQ�D�KLJKHU�ELG��0RVW
RI�WKH�5)3V�WKDW�ZHUH�UHFHLYHG�DUH�RQO\�JRRG�XQWLO������S�P��WRGD\��5HJHQW�6LVRODN�XQGHUVWRRG�WKH�SRWHQWLDO�ULVN

LQYROYHG�EXW�DW�VRPH�SRLQW�WKH�%RDUG�QHHGV�WR�NQRZ�ZKDW�WKH�ILQDO�LQWHUHVW�UDWH�LV�EHIRUH�WKH\�FDQ�FRQVLGHU
DSSURYDO��0V��3D\QH�UHSOLHG�WKDW�GXH�WR�WKH�WLPLQJ��LW�ZDV�QRW�LQFOXGHG�LQ�WKH�GRFXPHQWV�WKH\�KDYH�EXW�ZRXOG�EH

SDUW�RI�WKDW�GD\¶V�SUHVHQWDWLRQ��











ZRXOG�ZDQW�WR�YHQWXUH�LQWR�WKH�UHDOP�RI�PDNLQJ�SROLWLFDO�VWDWHPHQWV�HYHQ�LI�PDQ\�RI�WKH�LQGLYLGXDO�%RDUG
PHPEHUV�WKLQN�WKDW�LW�LV�ULJKW��QRWLQJ�WKH�%RDUG�KDV�ZRUNHG�VR�KDUG�WR�RYHUFRPH�WKH�QRUWK�VRXWK��UHSXEOLFDQ�

GHPRFUDW�FRPSHWLWLRQV� 
� 

5HJHQW�6FKRILHOG�VWDWHG�WKDW�WKHUH�LV�QR�SODFH�IRU�WKH�XVH�RI�FRQWUROOHG�VXEVWDQFHV�DW�VSRUWLQJ�HYHQWV�DQG�KH�KDV
SHUVRQDOO\�ZLWQHVVHG�LWV�LQIOXHQFH��

� 
&KDLU�:KLSSOH�VWDWHG�WKDW��IRU�KLPVHOI��KH�IHOW�WKLV�LV�DQ�LPSRUWDQW�LVVXH�LI�RQO\�RQH�SHUVRQ�ZDV�UHDFKHG��+H

ZRXOG�YRWH�LQ�VXSSRUW�RI�5HJHQW�$QWKRQ\¶V�UHVROXWLRQ� 
� 

5HJHQW�$QWKRQ\�VWDWHG�WKDW�KH�ZDV�JODG�WR�KHDU�IURP�KLV�FROOHDJXHV�DQG�XQGHUVWRRG�WKDW�WKH�PDLQ�FDXVH�IRU
FRQFHUQ�ZDV�GXH�WR�WKH�SRWHQWLDO�SROLWLFDO�UDPLILFDWLRQV��

� 
5HJHQW�6FKRILHOG�VHFRQGHG��8SRQ�D�UROH�FDOO�YRWH��WKH�PRWLRQ�IDLOHG�WR�UHFHLYH�VHYHQ�DIILUPDWLYH�YRWHV�UHTXLUHG
IRU�RIILFLDO�DFWLRQ�RI�WKH�%RDUG��5HJHQWV�$QWKRQ\��'RQGHUR��*DOODJKHU��6FKRILHOG��:KLSSOH�DQG�:L[RP�YRWHG
\HV��5HJHQWV�*HGGHV��+RZDUG��5RVHQEHUJ�DQG�6LVRODN�YRWHG�QR��5HJHQW�/HDYLWW�DEVWDLQHG��5HJHQWV�$OGHQ�DQG

'HUE\�ZHUH�DEVHQW� 
� 

�����,QIRUPDWLRQ�2QO\�� Handbook�5HYLVLRQ��&RPPXQLFDWLRQ�%HWZHHQ�3UHVLGHQWV�DQG�5HJHQWV���7KH�%RDUG
GLVFXVVHG�WKH�LVVXH�RI�LQFUHDVHG�FRPPXQLFDWLRQ�EHWZHHQ�WKH�16+(�3UHVLGHQWV�DQG�WKH�5HJHQWV��7KH�%RDUG

UHTXHVWHG�WKH�3UHVLGHQWV¶�LQSXW�UHJDUGLQJ�ZKHQ�D�³5HJHQWV¶�$OHUW´�VKRXOG�EH�LVVXHG�E\�D�3UHVLGHQW�DQG�ZKHQ
FRPPXQLFDWLRQ�ZLWK�WKH�5HJHQWV�UHJDUGLQJ�SDUWLFXODU�LVVXHV�VKRXOG�RFFXU��7KH�%RDUG�FRQVLGHUHG

D�Handbook�UHYLVLRQ�SURYLGLQJ�SROLF\�JXLGDQFH�WR�WKH�FDPSXVHV�FRQFHUQLQJ�WKH�LVVXDQFH�RI�5HJHQWV¶�$OHUWV�DQG
RWKHU�FRPPXQLFDWLRQV�ZLWK�WKH�%RDUG��RU�DGRSWLQJ�D�FKDQJH�WR�WKH�%\ODZV�(Title 1, Article V, Section 4) ��7KLV�ZDV�WKH
ILUVW�UHDGLQJ�RI�D�SURSRVHG�%\ODZ�FKDQJH��)LQDO�DFWLRQ�ZLOO�EH�WDNHQ�LQ�'HFHPEHU�( Ref. R on file in the Board office) � 

� 
5HJHQW�5RVHQEHUJ�PRYHG�WR�DSSURYH�D�Handbook�UHYLVLRQ�UHJDUGLQJ�FRPPXQLFDWLRQ�EHWZHHQ�3UHVLGHQWV�DQG

5HJHQWV��5HJHQW�*DOODJKHU�VHFRQGHG��
 

�����,QIRUPDWLRQ�2QO\�� Handbook�5HYLVLRQ��&RPPXQLFDWLRQ�%HWZHHQ�3UHVLGHQWV�DQG�5HJHQWV� – (Cont’d.) 
0U��:DVVHUPDQ�SRLQWHG�RXW�WKDW�WKLV�LV�WKH�ILUVW�UHDGLQJ�RI�WKH�SURSRVHG�SROLF\�FKDQJH��7KH�%RDUG�FDQQRW�WDNH

DFWLRQ�XQWLO�WKH�'HFHPEHU�PHHWLQJ��
��� 

5HJHQWV�5RVHQEHUJ�DQG�*DOODJKHU�ZLWKGUDZ�WKH�PRWLRQ��
� 

5HJHQW�$OGHQ�HQWHUHG�WKH�PHHWLQJ��
� 

�����$SSURYHG�Handbook�5HYLVLRQ��'DWD�6HFXULW\�3ROLF\�±�7KH�%RDUG�DSSURYHG�D�SROLF\�RQ�GDWD�VHFXULW\�(Title 4,
Chapter 1, Section 22.7) SURYLGLQJ�WKDW�HDFK�LQVWLWXWLRQ�PXVW�GHYHORS�DQG�PDLQWDLQ�SROLFLHV��VWDQGDUGV��DQG�RU

SURFHGXUHV�WKDW�GHVFULEH�DQG�UHTXLUH�DSSURSULDWH�VWHSV�WR�SURWHFW�VHQVLWLYH�GDWD�WKDW�LV�PDLQWDLQHG�RQ�DQ
LQVWLWXWLRQ¶V�FRPSXWLQJ�GHYLFHV�RU�WUDQVPLWWHG�DFURVV�D�SXEOLF�QHWZRUN�VXFK�DV�WKH�,QWHUQHW�(Ref. S on file in the

Board office) � 
� 

0V��&U\VWDO�0F*HH��$VVLVWDQW�9LFH�&KDQFHOORU�IRU�$FDGHPLF�DQG�6WXGHQW�$IIDLUV��UHSRUWHG�WKDW�WKLV�SURSRVDO
H[SDQGV�XSRQ�WKH�H[LVWLQJ�SROLF\�FRQFHUQLQJ�WKH�XVH�RI�FRPSXWHU�GHYLFHV��6SHFLILFDOO\��LW�UHTXLUHV�HDFK�FDPSXV
WR�GHYHORS�SROLFLHV�DQG�SURFHGXUHV�WR�SURWHFW�GDWD�RQ�FRPSXWHU�GHYLFHV��VSHFLILFDOO\�RQ�GDWD�WKDW�LV�WUDQVIHUUHG
DFURVV�DQ\�W\SH�RI�SXEOLF�QHWZRUN�VXFK�DV�WKH�LQWHUQHW��,W�ZLOO�UHTXLUH�HDFK�FDPSXV�WR�LQYHQWRU\�ZKHUH�DQG�KRZ
GDWD�LV�VWRUHG��ERWK�SK\VLFDOO\�DQG�HOHFWURQLFDOO\��DQG�ZLOO�UHTXLUH�WKDW�WKH\�GHYHORS�D�UHVSRQVH�SODQ�LI�GDWD�LV

LQDGYHUWHQWO\�RU�LQDSSURSULDWHO\�UHOHDVHG��7KHVH�W\SHV�RI�RFFXUUHQFHV�DUH�KDSSHQLQJ�PRUH�DQG�PRUH�ERWK�ZLWKLQ
DQG�RXWVLGH�RIILFHV�RI�KLJKHU�HGXFDWLRQ�DFURVV�WKH�FRXQWU\��7KLV�UHYLVLRQ�ZLOO�SURYLGH�WKH�%RDUG�ZLWK�WKH

RSSRUWXQLW\�WR�VHQG�D�VLJQDO�WR�WKH�FDPSXVHV�WKDW�WKH\�KDYH�WR�EH�SUHSDUHG�IRU�WKHVH�VLWXDWLRQV��
� 

&KDLU�:KLSSOH�UHTXHVWHG�FODULILFDWLRQ�LI�WKLV�ZDV�LQIRUPDWLRQDO�RU�DQ�DFWLRQ�LWHP��0U��:DVVHUPDQ�UHVSRQGHG�WKDW
WKLV�ZDV�DQ�DFWLRQ�LWHP�WR�UHYLVH�7LWOH���DQG�UHTXLUHG�RQO\�RQH�KHDULQJ��

� 











PRQH\�ZDV�LQDSSURSULDWHO\�GLYHUWHG�WR�DQRWKHU�SXUSRVH��7KLV�LVVXH�ZDV�WKRURXJKO\�YHWWHG�E\�WKH�$XGLW





1HYDGD�WR�H[SDQG�DQ�H[LVWLQJ�$7	7�XWLOLW\�HDVHPHQW�DW�WKH�0DLQ�6WDWLRQ�)LHOG�/DERUDWRU\��VXEMHFW�WR�DQ
DPHQGPHQW�RI�WKH�HDVHPHQW�JUDQW�WR�LQFOXGH�ODQJXDJH�WKDW�$7	7�ZLOO�EH�UHVSRQVLEOH�IRU�DOO�GDPDJHV�H[FHSW�IRU

DFWV�RI�WKH�XQLYHUVLW\�(Ref. INV­4 on file in the Board office) � 
 7UDQVIHU�DQG�%DQNLQJ�RI�:DWHU�5LJKWV��815�±�7KH�&RPPLWWHH�UHFRPPHQGHG�DSSURYDO�RI�DQ�DJUHHPHQW

EHWZHHQ�WKH�%RDUG�RI�5HJHQWV�DQG�7UXFNHH�0HDGRZV�:DWHU�$XWKRULW\�(TMWA) WR�WUDQVIHU�DQG�EDQN������DFUH�IHHW
RI�ZDWHU�ULJKWV�ZLWK�70:$�IRU�IXWXUH�SURMHFWV�IURP�WKH��������DFUH�IHHW�RI�ZDWHU�ULJKWV�DOORFDWHG�WR�WKH�PDLQ
FDPSXV��VXEMHFW�WR�DQ�DPHQGPHQW�RI�WKH�GHHG�WR�UHIHUHQFH�WKH�WHUPV�RI�WKH�ZDWHU�EDQNLQJ�DJUHHPHQW�( Ref. INV­

5 on file in the Board office) � 
� 

5HJHQW�'RQGHUR�PRYHG�DSSURYDO�RI�WKH�&RPPLWWHH�UHFRPPHQGDWLRQV�DQG�DFFHSWDQFH�RI�WKH�UHSRUW��5HJHQW
$OGHQ�VHFRQGHG��0RWLRQ�FDUULHG��5HJHQW�+RZDUG�ZDV�DEVHQW� 

� 
������$FFHSWHG�%RDUG�'HYHORSPHQW�&RPPLWWHH�5HSRUW���&KDLU�+RZDUG�5RVHQEHUJ�UHSRUWHG�WKH�%RDUG

'HYHORSPHQW�&RPPLWWHH�PHW�2FWREHU���������DQG�KHOG�WKH�IROORZLQJ�GLVFXVVLRQV� 
 7KH�&RPPLWWHH�GLVFXVVHG�%DOORW�4XHVWLRQ�1R����(AJR 11) DQG�WKH�LPSDFW�LW�PD\�KDYH�RQ�WKH�IXWXUH�VWUXFWXUH

DQG�IXQFWLRQLQJ�RI�WKH�%RDUG�(Ref. BD­1 on file in the Board office) � 
 7KH�&RPPLWWHH�UHYLHZHG�WKH�UROHV�RI�WKH�%RDUG�DQG�&KDQFHOORU�LQ�WKH�GLVFLSOLQH�RI�3UHVLGHQWV�RI�WKH�16+(�

$IWHU�D�IXOO�UHYLHZ�DQG�FRQVLGHUDWLRQ�E\�WKH�&RPPLWWHH��D�SURSRVHG�FKDQJH�WR�WKH�%\ODZV�RI�WKH�%RDUG�RI
5HJHQWV�FRQFHUQLQJ�WKHVH�UROHV�ZDV�ZLWKGUDZQ� 

 7KH�&RPPLWWHH�UHYLHZHG�WKH�SURYLVLRQV�RI�WKH�%\ODZV�JRYHUQLQJ�WKH�HOHFWLRQ�RI�WKH�&KDLU�DQG�9LFH�&KDLU
RI�WKH�%RDUG��$IWHU�D�IXOO�UHYLHZ�DQG�FRQVLGHUDWLRQ�E\�WKH�&RPPLWWHH��D�SURSRVHG�FKDQJH�WR�WKHVH�SURYLVLRQV�RI

WKH�%\ODZV�RI�WKH�%RDUG�RI�5HJHQWV�ZDV�ZLWKGUDZQ� 
 7KH�&RPPLWWHH�GLVFXVVHG�WKH�FDOHQGDULQJ�RI�IXWXUH�PHHWLQJV��LQFOXGLQJ�DQ�RULHQWDWLRQ�PHHWLQJ�IRU�QHZ

PHPEHUV�RI�WKH�%RDUG��WHQWDWLYHO\�VFKHGXOHG�IRU�-DQXDU\���������� 
 7KH�&RPPLWWHH�GLVFXVVHG�WRSLFV�DQG�GDWHV�IRU�WKH�QH[W�%RDUG�ZRUNVKRS��WHQWDWLYHO\�VFKHGXOHG�IRU�$SULO����

��������� 
� 

5HJHQW�5RVHQEHUJ�PRYHG�DFFHSWDQFH�RI�WKH�&RPPLWWHH�UHSRUW��5HJHQW�*DOODJKHU�VHFRQGHG� 
 

������$FFHSWHG�%RDUG�'HYHORSPHQW�&RPPLWWHH�5HSRUW�±�(Cont’d.) 
5HJHQW�$QWKRQ\�DVNHG�LI��LQ�OLJKW�RI�WKH�SUHYLRXV�GLVFXVVLRQ�UHJDUGLQJ�%DOORW�4XHVWLRQ�����WKH�&RPPLWWHH
GHFLGHG�RQ�DFWLRQ�RU�LQYROYHPHQW�ZLWK�%DOORW�4XHVWLRQ�����5HJHQW�5RVHQEHUJ�FODULILHG�WKDW�WKH�&RPPLWWHH
UHFRPPHQGHG�QRW�WDNLQJ�DFWLRQ��5HJHQW�6LVRODN�VWDWHG�WKDW�WKLV�ZDV�FRQVLVWHQW�ZLWK�WKH�%RDUG¶V�SUHYLRXV

GLVFXVVLRQ��
� 

0RWLRQ�FDUULHG��5HJHQW�+RZDUG�ZDV�DEVHQW� 
� 

������$SSURYHG�5HVHDUFK�DQG�(FRQRPLF�'HYHORSPHQW�&RPPLWWHH�5HFRPPHQGDWLRQ���&KDLU�-DFN�/XQG�6FKRILHOG
UHSRUWHG�WKDW�WKH�5HVHDUFK�DQG�(FRQRPLF�'HYHORSPHQW�&RPPLWWHH�PHW�RQ�2FWREHU����������([HFXWLYH�9LFH

&KDQFHOORU�.ODLFK�SURYLGHG�WKH�&RPPLWWHH�ZLWK�DQ�XSGDWH�RQ�WKH�SURMHFW�WR�UHGXFH�WKH�VDOLQLW\�RI�DQG�LQFUHDVH
WKH�ZDWHU�OHYHO�LQ�WKH�:DONHU�5LYHU�%DVLQ��7KH�&RPPLWWHH�DOVR�UHFHLYHG�UHSRUWV�IURP�6DQG\�+DVOHP��'LUHFWRU�RI

WKH�0DQDJHPHQW�$VVLVWDQFH�3URJUDP��0$3���.D\�0RUPDQ��&&61�'HDQ�RI�:RUNIRUFH�DQG�(FRQRPLF
'HYHORSPHQW��DQG�-LP�1HZ��70&&�$VVRFLDWH�'HDQ�IRU�$SSOLHG�DQG�,QGXVWULDO�7HFKQRORJ\�RQ�16+(�SURJUDPV
WKDW�VXFFHVVIXOO\�LQWHUDFW�ZLWK�ORFDO�DQG�UHJLRQDO�EXVLQHVV�LQ�DGYDQFLQJ�HFRQRPLF�GHYHORSPHQW�DQG�GLYHUVLW\��,Q

DGGLWLRQ��WKH�&RPPLWWHH�UHYLHZHG�WKH�LQVWLWXWLRQDO�SURFHVVHV�DQG�SURFHGXUHV�DW�815��81/9�DQG�'5,�IRU
UHYLHZLQJ�DQG�DSSURYLQJ�UHVHDUFK�SURSRVDOV�DQG�FRQWUDFWV��

� 
5HJHQW�6FKRILHOG�UHTXHVWHG�%RDUG�DFWLRQ�RQ�WKH�IROORZLQJ�&RPPLWWHH�UHFRPPHQGDWLRQ� 

 0LQXWHV�±�7KH�&RPPLWWHH�UHFRPPHQGHG�DSSURYDO�RI�WKH�PLQXWHV�IURP�WKH�$XJXVW�����������&RPPLWWHH
PHHWLQJ�(Ref. RED­1 on file in the Board office) � 

� 
5HJHQW�6FKRILHOG�PRYHG�DSSURYDO�RI�WKH�&RPPLWWHH�UHFRPPHQGDWLRQ�DQG�DFFHSWDQFH�RI�WKH�UHSRUW��5HJHQW

*DOODJKHU�VHFRQGHG� 
� 





WKHUH�ZHUH�XQUHVROYHG�LVVXHV�ZLWK�WKH�FRQWUDFW�EHWZHHQ�WKH�6FKRRO�RI�0HGLFLQH�DQG�WKH�1HYDGD�+RVSLWDO
$VVRFLDWLRQ� 

� 
5HJHQW�/HDYLWW�PRYHG�DSSURYDO�RI�WKH�&RPPLWWHH�UHFRPPHQGDWLRQV�DQG�DFFHSWDQFH�RI�WKH�UHSRUW��5HJHQW

*HGGHV�VHFRQGHG��0RWLRQ�FDUULHG��5HJHQW�+RZDUG�ZDV�DEVHQW� 
� 

�����1HZ�%XVLQHVV�±�&KDLU�:KLSSOH�WKDQNHG�3UHVLGHQW�:HOOV�DV�ZHOO�DV�WKHLU�JHQHUDO�DQG�WHFKQLFDO�VWDII�IRU
KRVWLQJ�WKH�PHHWLQJ�DQG�SURYLGLQJ�IRU�DXGLR�VHUYLFHV��5HJHQW�6LVRODN�QRWHG�WKDW�WKH�5HJHQWV�5HYLHZ

SURPLQHQWO\�IHDWXUHG�5HJHQW�7KDOLD�'RQGHUR�DQG�WKDW�D�ERRN�KDV�EHHQ�ZULWWHQ�DERXW�KHU� 
� 

7KH�PHHWLQJ�DGMRXUQHG�DW������S�P��RQ�)ULGD\��2FWREHU���������� 
� 

6FRWW�*��:DVVHUPDQ 
6HFUHWDU\�RI�WKH�%RDUG�RI�5HJHQWV


