
6FKRRO�7UDQVSRUWDWLRQ�(IILFLHQF\�6WXG\�
DQG

/DWHU�+LJK�6FKRRO�6WDUW�7LPH�$QDO\VLV

$SULO��������

3XEOLF�0DQDJHPHQW�$VVRFLDWHV��//&

���%LJZRRG�'ULYH

:HVWILHOG��0$������

1(:721�38%/,&�6&+22/6



678'<�2%-(&7,9(6

�� 'HWHUPLQH�WKH�&RVW�(IIHFWLYHQHVV�DQG�(IILFLHQF\�RI�WKH�&XUUHQW�
7UDQVSRUWDWLRQ�2SHUDWLRQ�ZLWK�5HFRPPHQGDWLRQV�IRU�
,PSURYHPHQW

�� 5HYLHZ�9DULRXV�$OWHUQDWLYHV�IRU�D�/DWHU�6WDUW�7LPH�IRU�WKH�+LJK�6FKRROV�
EDVHG�XSRQ�WKH�IROORZLQJ�JRDOV�


 6WDUW�WKH�+LJK�6FKRROV�DW������D�P�


 0LQLPL]H�DQ\�(OHPHQWDU\�DQG�0LGGOH�6FKRRO�6FKHGXOH�
&KDQJHV�


 0DLQWDLQ�WKH�&XUUHQW�/HQJWK�RI�6FKRRO�'D\�IRU�.���VFKRROV�
DQG�DV�SURSRVHG�IRU�WKH�+LJK�6FKRROV


 0LQLPL]H�7UDIILF�&RQJHVWLRQ�DW�WKH�'LVWULFW�
6FKRROV�'XULQJ�'URS�2II�DQG�3LFN�8S�7LPHV


 0LQLPL]H�6WXGHQW�7LPH�RQ�9HKLFOHV�ZLWK�&RQYHQLHQW�%XV�6WRSV


 %H�&RVW�1HXWUDO



'(),1,7,216

y 7,(5�7,0(� $�WLHU�LV�GHILQHG�DV�WKDW�WLPH�ZKLFK�LV�DYDLODEOH�SULRU�WR�WKH�VWDUW�
RI�WKH�HDUOLHVW�VFKRRO��WKH�WLPH�EHWZHHQ�WKH�VWDUWLQJ�WLPH�RI�WKH�HDUOLHVW�
VFKRRO�DQG�WKH�VWDUWLQJ�WLPH�RI�WKH�QH[W�HDUOLHVW�VFKRRO�DQG�WKH�WLPH�EHWZHHQ�
WKH�VWDUWLQJ�WLPH�RI�WKH�VHFRQG�HDUOLHVW�DQG�WKDW�RI�WKH�WKLUG�HDUOLHVW�VFKRRO�

y 5287(�7,0(� 7KH�WLPH�IURP�WKH�EXV�GHSRW�WR�WKH�DFWXDO�VFKRRO�GURS�RII�
WLPH��LQFOXGHV�����PLQXWHV�RI�GLVHPEDUNLQJ�WLPH��

y 5,'(�7,0(� 7KH�WLPH�IURP�WKH�WLPH�RI�WKH�ILUVW�VWXGHQW�SLFN�XS�WR�WKH�ODVW�
VWXGHQW�GURS�RII��HLWKHU�DW�VFKRRO�RU�DW�KRPH��

y '($'�+($'�7,0(���7LPH�IURP�WKH�HQG�RI���URXWH�WR�WKH�VWDUW�RI�WKH�QH[W�
URXWH�LQ�ZKLFK�WKHUH�DUH�QR�VWXGHQWV�



6&+22/�75$163257$7,21�()),&,(1&<�� )$&7256
x 0DQXDO�YV��FRPSXWHUL]HG�URXWLQJ�DQG�VFKHGXOLQJ

x 7KH�SHUVRQ�ZKR�GRHV�WKH�URXWLQJ�DQG�VFKHGXOLQJ�GHWHUPLQHV�WKH�QXPEHU�RI�
EXVHV�UHTXLUHG�

x 6WXGHQW�5LGHUV��6FKHGXOHG�YV��$FWXDO�5LGHUV��6WXGHQW�/RDGLQJ�

x 7LPH�DYDLODEOH�EHWZHHQ�VFKRRO�VWDUWLQJ�DQG�HQGLQJ�WLPHV��7LHUV�

x 'LVWDQFHV�DQG�WUDYHO�WLPH�EHWZHHQ�VFKRROV

x 3RSXODWLRQ�GHQVLW\��L�H��QXPEHU�RI�VWXGHQWV�SHU�PLOH�RI�EXV�WUDYHO

x +LJKZD\���URDG�LQIUDVWUXFWXUH�DQG�WUDIILF�SDWWHUQV�DQG�FRQJHVWLRQ

x $�0��URXWHV�JHQHUDOO\�GULYH�WKH�QXPEHU�RI�EXVHV�UHTXLUHG��DV�PRUH�VWXGHQWV�
ULGH�LQ�WKH�PRUQLQJ�WKDQ�LQ�WKH�DIWHUQRRQ�GXH�WR�DIWHU�VFKRRO�DFWLYLWLHV

x &RPPXQLW\�H[SHFWDWLRQV�IRU�TXDOLW\�RI�VFKRRO�WUDQVSRUWDWLRQ�VHUYLFHV

x �������/RDG�&DSDFLW\�5DWLR�LV�FRQVLGHUHG�HIILFLHQW�E\�LQGXVWU\�VWDQGDUGV

x $������/RDG�&DSDFLW\�5DWLR�LV�QRW�VXVWDLQDEOH�IURP�\HDU�WR�\HDU



'(02*5$3+,&6
3RSXODWLRQ���������������

*HRJUDSKLF�$UHD������6TXDUH�0LOHV

3RSXODWLRQV�'HQVLW\��������3HUVRQV�6TXDUH�0LOH

7UDIILF�&RQJHVWLRQ��$�0��'ULYH�7LPH����([WUHPHO\�+LJK

6FKRRO�7UDIILF�&RQJHVWLRQ��$�0�	�3�0�����([WUHPHO\�+LJK

&RPPXQLW\�([SHFWDWLRQV� 9HU\�+LJK

'LVWDQFH�EHWZHHQ�0LGGOH�6FKRROV�DQG�+LJK�6FKRROV������PLOHV��������
PLQXWHV�

7KHUHIRUH��EDVHG�XSRQ�WKH�SUHFHGLQJ��VFKRRO�WUDQVSRUWDWLRQ�HIILFLHQF\�LV�
GHWHUPLQHG�E\�RWKHU�WKDQ�VWULFWO\�VWXGHQW�ULGHUVKLS��VXFK�DV�URXWH�WLPH�
DQG�GLVWDQFH��GULYH�WLPH�WUDIILF��DV�ZHOO�DV�FRPPXQLW\�H[SHFWDWLRQV�IRU�
KLJK�TXDOLW\�VHUYLFH�

(QUROOPHQW�SURMHFWLRQV�LQGLFDWH�D�VWDEOH�DQG�VOLJKWO\�JURZLQJ�HQUROOPHQW�



%86�)/((7�87,/,=$7,21��,QFOXGHV�WKH���³6ZLQJ�6SDFH´�
%XVHV�

7KH�'LVWULFW�FXUUHQWO\�WUDQVSRUWV�DSSUR[LPDWHO\�������VWXGHQWV��
XWLOL]LQJ������ ���SDVVHQJHU�EXVHV��ZLWK�W\SLFDO�ULGHUVKLS�IURP����WR����
VWXGHQWV�SHU�EXV�GHSHQGLQJ�RQ�JUDGH�OHYHO�

%DVHG�XSRQ�WKHVH�SDUDPHWHUV��WKH�'LVWULFW�XWLOL]HV�WKH�IROORZLQJ�
QXPEHU�RI�EXVHV�

��RI�WKH����,Q 'LVWULFW�%XVHV�GR 3ULYDWH�6FKRRO�5RXWHV�

6&+22/6 $�0� 3�0

+,*+�6&+22/6 �� ��

0,''/(�6&+22/6 �� ��

(/(0(17$5<�6&+22/6 �� ��

%26721�0(7&2����6+$5('�%86(6� � �

35,9$7(�6&+22/6 � �



&267�())(&7,9(1(66

75$163257$7,21�%8'*(76�YV��',675,&7�%8'*(76

),1',1*� )RU�'LVWULFWV�ZLWK�VLPLODU�GHPRJUDSKLFV��D�WUDQVSRUWDWLRQ�EXGJHW�RI����RU�
OHVV�RI�WKH�WRWDO�GLVWULFW�EXGJHW�LV�FRQVLGHUHG�FRVW�HIIHFWLYH�E\�FXUUHQW�LQGXVWU\�
VWDQGDUGV�

EW^�KƉĞƌĂƚŝŶŐ��ƵĚŐĞƚ�WůƵƐ�D�d�K�'ƌĂŶƚ &zϭϱ &zϭϲ &zϭϳ &zϭϴ &zϭϵ &zϮϬ
ZĞŐƵůĂƌ͕�^ƉĞĐŝĂů��ĚƵĐĂƚŝŽŶ͕�ĂŶĚ�D�d�K ϲ͕ϭϳϯ͕ϴϱϯΨ�������� ϲ͕ϯϲϬ͕ϬϬϳΨ������ ϳ͕Ϭϴϳ͕ϰϬϳΨ����� ϳ͕ϯϱϯ͕ϭϴϭΨ������ ϴ͕ϮϰϬ͕ϭϳϮΨ������ Eͬ�

dŽƚĂů�EW^��ƵĚŐĞƚ�ĂŶĚ�D�d�K�'Z�Ed ϭϵϳ͕ϵϮϰ͕ϴϯϱΨ��� ϮϬϲ͕ϱϬϲ͕ϳϴϴΨ� Ϯϭϯ͕ϲϴϯ͕ϭϳϯΨ ϮϮϭ͕ϳϰϯ͕ϵϱϮΨ�� ϮϯϬ͕ϮϮϮ͕ϳϳϭΨ�� Eͬ�

й�dƌĂŶƐƉŽƌƚĂƚŝŽŶͬ�ŝƐƚƌŝĐƚ ϯ͘ϭϮй ϯ͘Ϭϴй ϯ͘ϯϮй ϯ͘ϯϮй ϯ͘ϱϴй Eͬ�


5HJXODU�7UDQVSRUWDWLRQ�%XGJHW�LQFOXGH�%XV�)HH�2IIVHW�DQG�3ULYDWH�6FKRRO�%XVHV

EW^�KƉĞƌĂƚŝŶŐ��ƵĚŐĞƚ &zϭϱ &zϭϲ &zϭϳ &zϭϴ &zϭϵ &zϮϬ
ZĞŐƵůĂƌ�dƌĂŶƐƉŽƌƚĂƚŝŽŶΎ ϭ͕ϴϵϱ͕ϲϴϯΨ�������� ϭ͕ϵϴϯ͕ϲϯϭΨ������ Ϯ͕ϬϬϮ͕ϱϴϬΨ����� Ϯ͕Ϯϴϯ͕ϱϬϬΨ������ Ϯ͕ϱϴϰ͕ϰϬϬΨ������ Ϯ͕ϵϯϲ͕ϬϬϬΨ�����
^ƉĞĐŝĂů��ĚƵĐĂƚŝŽŶ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ ϯ͕ϰϳϲ͕ϭϵϱΨ�������� ϯ͕ϱϰϲ͕ϳϳϲΨ������ ϰ͕Ϯϭϱ͕ϵϬϳΨ����� ϰ͕ϭϮϴ͕ϲϴϭΨ������ ϰ͕ϲϴϱ͕ϱϳϮΨ������ ϱ͕Ϯϰϳ͕ϲϳϲΨ�����

dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ƵĚŐĞƚƐ ϱ͕ϯϳϭ͕ϴϳϴΨ�������� ϱ͕ϱϯϬ͕ϰϬϳΨ������ ϲ͕Ϯϭϴ͕ϰϴϳΨ����� ϲ͕ϰϭϮ͕ϭϴϭΨ������ ϳ͕Ϯϲϵ͕ϵϳϮΨ������ ϴ͕ϭϴϯ͕ϲϳϲΨ�����
dŽƚĂů��ŝƐƚƌŝĐƚ�KƉĞƌĂƚŝŶŐ��ƵĚŐĞƚ ϭϵϱ͕ϴϯϭ͕ϭϲϰΨ��� ϮϬϰ͕Ϭϵϱ͕ϵϭϮΨ� Ϯϭϭ͕ϭϳϳ͕ϴϮϱΨ Ϯϭϵ͕Ϯϯϲ͕ϰϴϲΨ�� ϮϮϳ͕ϱϲϬ͕ϮϲϯΨ�� Ϯϯϲ͕ϯϳϮ͕ϯϭϮΨ

й�dƌĂŶƐƉŽƌƚĂƚŝŽŶͬ�ŝƐƚƌŝĐƚ Ϯ͘ϳϰй Ϯ͘ϳϭй Ϯ͘ϵϰй Ϯ͘ϵϮй ϯ͘ϭϵй ϯ͘ϰϲй

EW^��ŽƐƚŽŶ�D�d�K�'ƌĂŶƚ��ƵĚŐĞƚ &zϭϱ &zϭϲ &zϭϳ &zϭϴ &zϭϵ &zϮϬ
�ŽƐƚŽŶ�D�d�K�dƌĂŶƐƉŽƌƚĂƚŝŽŶ� ϴϬϭ͕ϵϳϱΨ������������ ϴϮϵ͕ϲϬϬΨ��������� ϴϲϴ͕ϵϮϬΨ��������� ϵϰϭ͕ϬϬϬΨ���������� ϵϳϬ͕ϮϬϬΨ���������� Eͬ�
dŽƚĂů��ŽƐƚŽŶ�D�d�K�'ƌĂŶƚ Ϯ͕Ϭϵϯ͕ϲϳϭΨ�������� Ϯ͕ϰϭϬ͕ϴϳϲΨ������ Ϯ͕ϱϬϱ͕ϯϰϴΨ����� Ϯ͕ϱϬϳ͕ϰϲϲΨ������ Ϯ͕ϲϲϮ͕ϱϬϴΨ������ Eͬ�

й�dƌĂŶƐƉŽƌƚĂƚŝŽŶͬD�d�K�'ƌĂŶƚ ϯϴй ϯϰй ϯϱй ϯϴй ϯϲй Eͬ�



&267�())(&7,9(1(66��&217��

y 6SHFLDOL]HG�WUDQVSRUWDWLRQ�KDV�EHHQ�DQG�FRQWLQXHV�WR�EH�WKH�
IDVWHVW�JURZLQJ�VHJPHQW�RI�VFKRRO�WUDQVSRUWDWLRQ�VHUYLFHV�
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� � � � � �

6SHFLDO�(GXFDWLRQ�7UDQVSRUWDWLRQ

5HJXODU�7UDQVSRUWDWLRQ




5287,1*�()),&,(1&,(6
&200(1'$7,21���7KH�7UDQVSRUWDWLRQ�'LUHFWRU�LV�KLJKO\�NQRZOHGJHDEOH�
RI�WKH�'LVWULFW�WUDQVSRUWDWLRQ�RSHUDWLRQ��UHTXLUHPHQWV��DV�ZHOO�DV�
FRPPXQLW\�H[SHFWDWLRQV��$OO�GDWD�ZDV�UHDGLO\�DYDLODEOH�DQG�DQVZHUV�WR�
TXHVWLRQV�DQG�H[SODQDWLRQV�ZHUH�SURYLGHG��136�GRHV�DQ�H[FHOOHQW�MRE�LQ�
PDQDJLQJ�WKH�WUDQVSRUWDWLRQ�RSHUDWLRQ�ZLWKLQ�WKH�TXDOLW\�FRQVWUDLQWV�
UHTXLUHG�

),1',1*� +LJK�WUDIILF�DW�GULYH�WLPHV������������D�P����FRPELQHG�
ZLWK�KLJK�VFKRRO� WUDIILF�FRQJHVWLRQ�DW�ERWK�VWXGHQW�
GURS�RII�DQG�SLFN�XS�WLPHV�DUH�SUREOHPDWLF�IRU�
LQFUHDVHG�URXWLQJ�HIILFLHQFLHV�

),1',1*� 6HYHUDO�VFKRROV�GR�QRW�KDYH�VHSDUDWH�VFKRRO�EXV�DQG�
SDUHQW�SLFN�XS�DQG�GURS�RII�DUHDV��,W�LV�WKHUHIRUH�
SUREOHPDWLF�IRU�EXVHV�WR�TXLFNO\�ORDG�DQG�XQORDG�
VWXGHQWV�

5(&200(1'$7,21� 6HJUHJDWH�VFKRRO�EXV�IURP�VSHFLDO�HGXFDWLRQ�YDQ�
DQG�IURP�SDUHQW�SLFN�XS�DQG�GURS�RII�DUHDV��

2I�WKH�VL[�����EXVHV�GHVLJQDWHG�IRU�WKH�SULYDWH�VFKRROV��VL[�����RI�WKHP�DUH�
RQO\�DYDLODEOH�IRU�WKH�WKLUG�WLHU�LQ�WKH�PRUQLQJ�DQG�QRQH�DUH�DYDLODEOH�LQ�
WKH�DIWHUQRRQ�IRU�WKH�'LVWULFW�VFKRROV�WUDQVSRUWDWLRQ�



(/(0(17$5<�',675,&76�0$3



&855(17�5287(�,1)250$7,21

$�0��+,*+�6&+22/6�5287(6

%DVHG�XSRQ�WKH�URXWH�GDWD�SURYLGHG��WKH�'LVWULFW�XWLOL]HV����EXVHV�WR�
SHUIRUP����KLJK�VFKRRO�URXWHV�

7KH�DYHUDJH�URXWH�WLPH�LV�DSSUR[LPDWHO\������PLQXWHV�SOXV�������
PLQXWHV�GHDG�KHDG�WLPH��

7KH�DYHUDJH�VFKHGXOHG�VWXGHQW�ORDG�LV����VWXGHQWV�DQG�WKH�DFWXDO�
VWXGHQW�ORDG�LV����VWXGHQWV�

7KHUHIRUH��URXWLQJ�HIILFLHQF\�LV�EDVHG�XSRQ�DYDLODEOH�WLPH�DV�RSSRVHG�
WR�VWXGHQW�ORDGLQJ�

7KH�DYHUDJH�VWXGHQW�ORDG�FDSDFLW\�LV��������$�VWXGHQW�ORDG��FDSDFLW\�
UDWLR�RI��������LV�FRQVLGHUHG�UHODWLYHO\�HIILFLHQW�E\�FXUUHQW�LQGXVWU\�
VWDQGDUGV�



+,*+�6&+22/6
5287(�7,0(�$1$/<6,6

5287(�180%(5

7,0(
�0,1��
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� � � � � � � � � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

5287(�7,0(

7,(5�7,0(



&855(17�5287(�,1)250$7,21��&217��
$�0��0,''/(�6&+22/6�5287(6

%DVHG�XSRQ�WKH�URXWH�GDWD�SURYLGHG��WKH�'LVWULFW�XWLOL]HV����EXVHV�WR�
SHUIRUP����PLGGOH�VFKRRO�URXWHV�

7KH�DYHUDJH�URXWH�WLPH�LV�DSSUR[LPDWHO\����PLQXWHV�SOXV�������PLQXWHV�
GHDG�KHDG�WLPH��

7KH�DYHUDJH�VFKHGXOHG�VWXGHQW�ORDG�LV����VWXGHQWV�DQG�WKH�DFWXDO�
VWXGHQW�ORDG�LV����VWXGHQWV�

7KHUHIRUH��URXWLQJ�HIILFLHQF\�LV�EDVHG�XSRQ�DYDLODEOH�WLPH�DV�RSSRVHG�WR�
VWXGHQW�ORDGLQJ�

7KH�DYHUDJH�VWXGHQW�ORDG�FDSDFLW\�LV��������$�VWXGHQW�ORDG��FDSDFLW\�UDWLR�
RI��������LV�FRQVLGHUHG�UHODWLYHO\�HIILFLHQW�E\�FXUUHQW�LQGXVWU\�VWDQGDUGV�



0,''/(�6&+22/6
5287(�7,0(�$1$/<6,6

5287(�180%(5

7,0(
�0,1��
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� � � � � � � � � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

7,(5�7,0(

5287(�7,0(



&855(17�5287(�,1)250$7,21��&217��

$�0��(/(0(17$5<�6&+22/6�5287(6

%DVHG�XSRQ�WKH�URXWH�GDWD�SURYLGHG��WKH�'LVWULFW�XWLOL]HV����EXVHV�WR�SHUIRUP����
HOHPHQWDU\�VFKRRO�URXWHV��

7KH�DYHUDJH�URXWH�WLPH�LV�DSSUR[LPDWHO\����PLQXWHV�SOXV�������PLQXWHV�GHDG�KHDG�
WLPH��

7KH�DYHUDJH�VFKHGXOHG�VWXGHQW�ORDG�LV����VWXGHQWV�DQG�WKH�DFWXDO�VWXGHQW�ORDG�LV�
���VWXGHQWV�

7KHUHIRUH��URXWLQJ�HIILFLHQF\�LV�EDVHG�XSRQ�DYDLODEOH�WLPH�DV�RSSRVHG�WR�VWXGHQW�
ORDGLQJ�

7KH�DYHUDJH�VWXGHQW�ORDG�FDSDFLW\�LV����������$�VWXGHQW�ORDG��FDSDFLW\�UDWLR�RI����
����LV�FRQVLGHUHG�UHODWLYHO\�HIILFLHQW�E\�FXUUHQW�LQGXVWU\�VWDQGDUGV��

+RZHYHU��JLYHQ�WKH�RWKHU�WKDQ�VWXGHQW�ORDGLQJ�IDFWRUV��WKH�(OHPHQWDU\�5RXWHV�DUH�
DV�HIILFLHQW�DV�SUDFWLFDO�



(/(0(17$5<�6&+22/6
5287(�7,0(�$1$/<6,6

5287(�180%(5

7,0(
�0,1��
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� � � � � � � � � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

7,(5�7,0(

5287(�7,0(



&855(17�5287(�,1)250$7,21��&217��

$�0��%26721�0(7&2�5287(6

7KH�'LVWULFW�FXUUHQWO\�XWLOL]HV���EXVHV�IRU�WKH�%RVWRQ�0(7&2�URXWHV��ZKLFK�

WUDQVSRUW������%RVWRQ�VWXGHQWV�

� )RXU�%XVHV�IRU�WKH�(OHPHQWDU\�5RXWHV�IRU�����6WXGHQWV������6FKRROV�

� 7ZR�%XVHV�IRU�WKH�0LGGOH�6FKRRO�5RXWHV�IRU����VWXGHQWV����6FKRROV�

� 7ZR�%XVHV�IRU�WKH�+LJK�6FKRRO�5RXWHV�IRU�����VWXGHQWV�����6FKRROV�

7KH�DYHUDJH�URXWH�WLPH�LV�DSSUR[LPDWHO\���KRXU����PLQXWHV�DQG�WKH�DYHUDJH�VWXGHQW�

ORDG�LV����VFKHGXOHG�DQG�DSSUR[LPDWHO\�����DFWXDOO\�ULGLQJ�

7KH�DYHUDJH�VWXGHQW�ORDG�FDSDFLW\�LV���������$�VWXGHQW�ORDG��FDSDFLW\�UDWLR�RI����

����LV�FRQVLGHUHG�UHODWLYHO\�HIILFLHQW�E\�FXUUHQW�LQGXVWU\�VWDQGDUGV��

7KHUHIRUH��URXWLQJ�HIILFLHQF\�LV�EDVHG�XSRQ�VWXGHQW�WLPH�RQ�YHKLFOH��DV�RSSRVHG�WR�

VWXGHQW�ORDGLQJ��*LYHQ�WKH�RWKHU�WKDQ�VWXGHQW�ORDGLQJ�IDFWRUV��WKH�%RVWRQ�0(7&2�

5RXWHV�DUH�DV�HIILFLHQW�DV�SUDFWLFDO�



5287(�7,0(�DQG�/2$',1*�6800$5<

),1',1*� )RU�DOO�VFKRROV��ZLWK�WKH�H[FHSWLRQ��%RVWRQ�
0(7&2���WKH�URXWH�WLPHV�DUH�JHQHUDOO\�

OHVV�WKDQ�WKH�DYDLODEOH�WLHU�WLPH��+RZHYHU�
DIWHUQRRQ�URXWH�WLPHV�DUH�PXFK�WLJKWHU�WKDQ�LQ�
WKH�PRUQLQJ�

),1',1*� )RU�DOO�VFKRROV��ERWK�WKH�VFKHGXOHG�DQG�DFWXDO�
VWXGHQW� ORDGV�DUH�OHVV�WKDQ�WKH�EXV�FDSDFLWLHV�



&855(17�6&+22/�6&+('8/(6
%DVHG�RQ�WKH�/RQJHVW�6FKRRO�'D\

^�,KK> ^d�Zd �E� ^�,KK> �͘D͘�d/�Z W͘D͘�d/�Z
��z

E�tdKE�^Khd, ϳ͗ϰϬ ϯ͗ϮϬ ϳΖϰϬΗ ϰϱ ϰϱ

E�tdKE�EKZd, ϳ͗ϱϬ ϯ͗ϮϬ ϳΖϯϬΗ ϰϱ ϰϱ

K�<�,/>>�D/��>��^�,KK> ϴ͗ϬϬ Ϯ͗ϯϬ ϲΖϯϬΗ ϭϬ ϯϬ

��z�D/��>��^�,KK> ϴ͗Ϭϱ Ϯ͗ϯϱ ϲΖϯϬΗ ϭϱ Ϯϱ

�/'�>Kt�D/��>��^�,KK> ϴ͗ϭϱ Ϯ͗ϰϱ ϲΖϯϬΗ Ϯϱ ϭϱ

�ZKtE�D/��>��^�,KK> ϴ͗ϯϬ ϯ͗ϬϬ ϲΖϯϬΗ ϰϬ ϮϬ

�>�D�Ed�Zz�^�,KK>^ ϴ͗ϮϬ ϯ͗ϬϬ ϲΖϰϬΗ ϯϬ ϮϬ

ZĞůĂƚŝǀĞůǇ�ƐŵĂůů�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ

��Z>/�^d ^�,��͘ >�d�^d
�ZKW�K&& �ZZ/s�> �h^

d/D� d/D� ��W�ZdhZ�

ϳ͗ϭϱ ϯ͗ϯϬ ϯ͗ϰϬ

ϳ͗ϭϱ ϯ͗ϯϬ ϯ͗ϰϬ

ϳ͗ϰϬ Ϯ͗ϯϬ Ϯ͗ϰϬ

ϳ͗ϰϱ Ϯ͗ϯϱ Ϯ͗ϰϱ

ϴ͗Ϭϱ Ϯ͗ϰϱ Ϯ͗ϱϱ

ϴ͗ϮϬ ϯ͗ϬϬ ϯ͗ϭϬ

ϴ͗ϮϬ ϯ͗ϬϬ ϯ͗ϭϬ
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5HG�EDU�LQGLFDWHV�ODWHVW�VWDUW�WLPH�IRU�DQ\�VFKRRO�DV������D�P�

(/(0(17$5<�6&+22/6����������VKDUHG
0,''/(�6&+22/6�����
+,*+�6&+22/6�����

��2)�%86(6�86('�%<�*5$'(�/(9(/


� �([WUD�EXVHV�DGGHG�WR�WUDQVSRUW�WR�VZLQJ�VSDFH�GXULQJ�UHQRYDWLRQV

0,''/(�6&+22/6�����

����

����

����

'ƌĂĚĞ >ĞǀĞů�Žƌ�^ĐŚ͘ ^ƚĂƌƚ �ŶĚ

�ůĞŵĞŶƚĂƌǇ ϳ͗ϱϬ� ������Ϯ͗ϯϬ
�ƌŽǁŶ ϴ͗ϬϬ� ������Ϯ͗ϯϬ

�ŝŐĞůŽǁ ϵ͗ϬϬ� ������ϯ͗ϯϬ� �����������
&���ĂǇ ϵ͗ϬϬ� ������ϯ͗ϯϬ
KĂŬ�,ŝůů ϵ͗ϬϬ� ������ϯ͗ϯϬ�

EĞǁƚŽŶ�EŽƌƚŚ ϴ͗ϯϬ� �������ϯ͗ϭϱ
EĞǁƚŽŶ�̂ ŽƵƚŚ ϴ͗ϯϬ� �������ϯ͗ϭϱ

ΎtŽƵůĚ�ƌĞƋƵŝƌĞ�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ĂĚĚŝƚŝŽŶĂů�
ďƵƐĞƐ͘

DĂǇ�ďĞ�ĂďůĞ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ϭϱ�ŵŝŶƵƚĞ�ƐƉƌĞĂĚ�
ďĞƚǁĞĞŶ�ŚŝŐŚ�ƐĐŚŽŽůƐ�ďƵƚ�ďƵƐĞƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĚƌŽƉ�
ĞĂƌůǇ�Ăƚ�^ŽƵƚŚ�ƚŽ�ŵĂŬĞ�ŶĞǆƚ�ƌƵŶ͘

DŝĚĚůĞ�ƐĐŚŽŽů��ŽƐƚŽŶ�ďƵƐĞƐ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�
ĐŚĂŶŐĞ�ƐŚĂƌŝŶŐ�ŵĞƚŚŽĚ

WƌŝǀĂƚĞ�ƐĐŚŽŽů�ŵŽƌŶŝŶŐ�ƌŽƵƚĞƐ�ǁŽƵůĚ�ƌĞŵĂŝŶ�ĂƐ�ŝƐ�
ŵĂǇ�ŚĂǀĞ�Ă�ĨĞǁ�ƉƌŽďůĞŵƐ�ŝŶ�ƚŚĞ�ĂĨƚĞƌŶŽŽŶ͘

dŚŝƐ�ƐĐĞŶĂƌŝŽ�ůĞĂǀĞƐ�ǀĞƌǇ�ůŝƚƚůĞ�ƌŽŽŵ�ďĞƚǁĞĞŶ�
ƚŝĞƌƐ͘

�ůĞŵĞŶƚĂƌǇ��ŽƐƚŽŶ�D�d�K�ƌŽƵƚĞƐ�ǁŽƵůĚ�ďĞ�
ƐƚĂƌƚŝŶŐ�ĂƐ�ĞĂƌůǇ�ϲ͗ϬϬĂŵ͕��ŽƐƚŽŶ��ƌŽǁŶ�ďƵƐ�
ǁŽƵůĚ�ƐƚĂƌƚ�Ăƚ�ϱ͗ϰϱĂŵ
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y :RXOG�UHTXLUH����DGGLWLRQDO�EXVHV��������������

y $IWHUQRRQ�0LGGOH�6FKRRO�0(7&2�EXVHV�ZRXOG�QHHG�WR�FKDQJH�VKDULQJ�PHWKRG�

y 3ULYDWH�VFKRRO�PRUQLQJ�URXWHV�ZRXOG�QRW�FKDQJH��EXW�WKHUH�PD\�EH�D�VOLJKW�VFKHGXOLQJ�SUREOHP�LQ�
WKH�DIWHUQRRQ�

y 7KLV�RSWLRQ�OHDYHV�YHU\�OLWWOH�WLPH�EHWZHHQ�WLHUV�IRU�IXWXUH�FKDQJHV�

y (OHPHQWDU\�%RVWRQ�0(7&2�URXWHV�ZRXOG�EH�VWDUWLQJ�DV�HDUO\�DV������D�P��DQG�%RVWRQ�0(7&2�%URZQ�
06�EXV�ZRXOG�VWDUW�DW������D�P�
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5HG�EDU�LQGLFDWHV�+6�VWDUW�WLPH��EXVHV�VKRXOG�GURS�DW�OHDVW����PLQXWHV�HDUOLHU
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� �([WUD�EXVHV�DGGHG�WR�WUDQVSRUW�WR�VZLQJ�VSDFH�GXULQJ�UHQRYDWLRQV
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-$�� ����
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'ƌĂĚĞ >ĞǀĞů�Žƌ�^ĐŚ͘ ^ƚĂƌƚ �ŶĚ

�ůĞŵĞŶƚĂƌǇ ϴ͗ϭϬ� ������Ϯ͗ϱϬ

�ŝŐĞůŽǁ ϴ͗Ϭϱ� ������Ϯ͗ϯϱ� �����������
�ƌŽǁŶ ϴ͗ϮϬ� ������Ϯ͗ϱϬ
&���ĂǇ ϳ͗ϱϱ� �������Ϯ͗Ϯϱ
KĂŬ�,ŝůů ϳ͗ϱϬ� �������Ϯ͗ϮϬ�

EĞǁƚŽŶ�EŽƌƚŚ ϵ͗ϬϬ� �������ϯ͗ϰϱ
EĞǁƚŽŶ�̂ ŽƵƚŚ ϵ͗ϬϬ� �������ϯ͗ϰϱ

�ĨƚĞƌŶŽŽŶ�ƌŽƵƚĞƐ�ǁŽƵůĚ�ƌĞŵĂŝŶ�ĂƐ�ŝƐ�ƚŽĚĂǇ�ŽŶůǇ�
ĞĂƌůŝĞƌ�ĨŽƌ�ƐŽŵĞ�ƐĐŚŽŽůƐ͘

WƌŽďůĞŵ�ǁŝƚŚ�WƌŝǀĂƚĞ�ƐĐŚŽŽů͘�dŚĞǇ��ǁŽƵůĚ�ĞŝƚŚĞƌ�
ŶĞĞĚ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ĞĂƌůŝĞƌ�ĚƌŽƉ�ŽĨĨ�Žƌ�ĐŚĂŶŐĞ�ƚŚĞŝƌ�
ƐƚĂƌƚ�ƚŝŵĞƐ�ĂƐ�ǁĞůů�ƚŽ�ŵĂƚĐŚ�ƚŚĞ�ďƵƐ�ƐĐŚĞĚƵůĞ�Žƌ�
ƚŚĞ�ĚŝƐƚƌŝĐƚ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ĂĚĚ�Ɛŝǆ�ďƵƐĞƐ͘

WŽƚĞŶƚŝĂů��ŽƐƚ�ŽĨ�ϲ��ƵƐĞƐ�;Ψ�ϱϵϵ͕ϰϬϬͿ
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y 3UREOHP�ZLWK�3ULYDWH�VFKRRO��7KH\�ZRXOG�HLWKHU�QHHG�WR�DOORZ�IRU�HDUOLHU�GURS�RII�
RU�FKDQJH�WKHLU�VWDUW�WLPHV�DV�ZHOO�WR�PDWFK�WKH�EXV�VFKHGXOH�RU�WKH�'LVWULFW�
ZRXOG�QHHG�WR�DGG���EXVHV�������������
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�ƌŽǁŶ ϴ͗Ϭϱ� ������Ϯ͗ϯϱ
&���ĂǇ ϳ͗ϰϬ� ������Ϯ͗ϭϬ
KĂŬ�,ŝůů ϳ͗ϯϱ� ������Ϯ͗Ϭϱ�

EĞǁƚŽŶ�EŽƌƚŚ ϴ͗ϰϱ� �������ϯ͗ϯϬ
EĞǁƚŽŶ�̂ ŽƵƚŚ ϴ͗ϰϱ� �������ϯ͗ϯϬ
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tŽƵůĚ�ƌĞƋƵŝƌĞ�ŵŝŶŝŵƵŵ�ŽĨ�ƚǁŽ�ĂĚĚŝƚŝŽŶĂů�ďƵƐĞƐ�
ĨŽƌ�ŚŝŐŚ�ƐĐŚŽŽůƐ͘

�ůůŽǁƐ�ƚŚĞ�ƚǁŽ��ŽƐƚŽŶ�D�d�K�ŚŝŐŚ�ƐĐŚŽŽů�ďƵƐĞƐ�
ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĐŽǀĞƌ�Ă�ŵŽƌŶŝŶŐ�ĞůĞŵĞŶƚĂƌǇ�
ƐĐŚŽŽů�ƌŽƵƚĞ͘

WƌŝǀĂƚĞ�ƐĐŚŽŽů�ŵŽƌŶŝŶŐ�ƌŽƵƚĞƐ�ǁŽƵůĚ�ƌĞŵĂŝŶ�ƚŚĞ�
ƐĂŵĞ͘
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ĞĂƌůǇ͘
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