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7KH�SRVLWLRQ�DW�1RUWRQ�6FKRRO

1RUWRQ�6FKRRO�KDV�H[SHULHQFHG�GLIILFXOWLHV�LQ�UHFHQW�\HDUV���7KH�2IILFH�IRU�6WDQGDUGV
LQ�(GXFDWLRQ��2IVWHG��LQVSHFWRUV�KDYH�FRPPHQWHG�XSRQ�VLJQLILFDQW�ZHDNQHVVHV
ZLWKLQ�WKH�VFKRRO�EXW�KDYH�DOVR�LGHQWLILHG�VLJQLILFDQW�VWUHQJWKV�

7KH�*RYHUQRUV��VFKRRO�PDQDJHPHQW�DQG�VWDII��VXSSRUWHG�E\�VWDII�IURP�+HUWIRUGVKLUH�&RXQW\
&RXQFLO��KDYH�ZRUNHG�KDUG�WR�PDNH�LPSURYHPHQWV�DQG�VRPH�VXFFHVVHV�KDYH�EHHQ�DFKLHYHG�

'HVSLWH�WKLV��WKH�VFKRRO�KDV�IRXQG�LW�GLIILFXOW�WR�FRQWLQXH�WR�LPSOHPHQW�LWV�LPSURYHPHQW
VWUDWHJLHV�EHFDXVH�RI�D�KLJK�WXUQRYHU�RI�VWDII���1DWLRQDO�WHDFKHU�UHFUXLWPHQW�GLIILFXOWLHV�DUH
UHIOHFWHG�LQ�+HUWIRUGVKLUH�EXW�HYHQ�PRUH�VR�LQ�WKLV�VPDOO�VFKRRO�LGHQWLILHG�DV�KDYLQJ�SUREOHPV�
7KLV�\HDU�

• RYHU�KDOI�RI�WKH�WHDFKHUV�DW�1RUWRQ�DUH�QHZ�WR�WKH�VFKRRO��DQG
• RQH�WKLUG�RI�LWV�WHDFKHUV�DUH�RQ�WHPSRUDU\�FRQWUDFWV�

7KLV�ODFN�RI�FRQWLQXLW\�DQG�H[SHULHQFH��WRJHWKHU�ZLWK�RWKHU�SUREOHPV�DW�WKH�VFKRRO��KDYH�KDG
DQ�LQHYLWDEOH�HIIHFW�RQ�WHDFKLQJ�DQG�OHDUQLQJ�ZLWKLQ�WKH�VFKRRO���'HVSLWH�PXFK�KDUG�ZRUN�RQ
WKH�SDUW�RI�1RUWRQ¶V�WHDFKHUV��WRR�PDQ\�OHVVRQV�DUH�QRW�UHDFKLQJ�DFFHSWDEOH�VWDQGDUGV�DQG�WKLV
LV�DIIHFWLQJ�WKH�ZD\�SXSLOV�YLHZ�WKHLU�DELOLWLHV�DQG�FRQILGHQFH�LQ�WKH�VFKRRO�

7KH�&RXQW\�&RXQFLO�LV�FRQFHUQHG�WKDW�WKH�VFKRRO�ZLOO�QRW�EH�DEOH�WR�LPSURYH�LWV�FXUUHQW
SHUIRUPDQFH�TXLFNO\�HQRXJK�WR�PDNH�D�VLJQLILFDQW�GLIIHUHQFH�WR�WKH�HGXFDWLRQ�RI�H[LVWLQJ
SXSLOV�DQG�QHZ�HQWUDQWV�GXH�IRU�6HSWHPEHU���:H�KDYH��WKHUHIRUH��FRQVLGHUHG�ZKDW�FDQ�EH
GRQH�WR�VHFXUH�WKH�EHVW�SRVVLEOH�VROXWLRQ�IRU�SXSLOV�DQG�VWDII�DW�1RUWRQ�6FKRRO�

2IVWHG�KDV�UH�YLVLWHG�WKH�VFKRRO�DQG�LWV�UHSRUW�LV�H[SHFWHG�WR�EH�SXEOLVKHG�VKRUWO\�
,I�2IVWHG�DJUHHV�ZLWK�WKH�&RXQW\�&RXQFLO¶V�YLHZ�RI�VWDQGDUGV�DW�WKH�VFKRRO�ZH�ZLOO
IRUPDOO\�EH�UHTXLUHG�WR�FRQVLGHU�WKH�SRVLWLRQ�RI�WKH�IXWXUH�RI�WKH�VFKRRO�

7KLV�GRFXPHQW�H[SODLQV�ZK\�

• WKH�&RXQW\�&RXQFLO�LV�SURSRVLQJ�WR�FORVH�WKH�VFKRRO�
• KRZ�LW�ZRXOG�EH�DFKLHYHG�E\�H[SDQGLQJ�RWKHU�VFKRROV�
• WKH�LPSOHPHQWDWLRQ�DUUDQJHPHQWV��SDUWLFXODUO\�IRU�SXSLOV�
• WKH�WLPHWDEOH�IRU�FRQVXOWDWLRQ�DQG�GHFLVLRQ��DQG
• KRZ�WR�OHW�XV�NQRZ�\RXU�YLHZV�

7KLV�LV�D�FRQVXOWDWLRQ�GRFXPHQW���1R�GHFLVLRQ�RQ�ZKHWKHU�WR�FORVH�1RUWRQ�6FKRRO�KDV�\HW
EHHQ�WDNHQ�
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:K\�ZH�DUH�SURSRVLQJ�FORVXUH

7KH�&RXQW\�&RXQFLO�UHFRJQLVHV�WKDW�D�VFKRRO�SOD\V�DQ�LPSRUWDQW�UROH�LQ�LWV
FRPPXQLW\�DQG�LV�DOZD\V�UHOXFWDQW�WR�SURSRVH�FORVXUH�XQOHVV�LW�LV�DEVROXWHO\
QHFHVVDU\���&RQVLGHUDWLRQ�KDV�EHHQ�JLYHQ�WR�ZKDW�HOVH�FRXOG�EH�GRQH�EHIRUH
UHDFKLQJ�WKH�FRQFOXVLRQ�WKDW�FORVXUH�VKRXOG�EH�SURSRVHG�E\�WKH�&RXQW\�&RXQFLO�

:H�FRXOG�FRQWLQXH�WR�VXSSRUW�WKH�1RUWRQ�6FKRRO�LPSURYHPHQW�HIIRUWV�EXW�ZH�GR�QRW
VHH�ZKDW�PRUH�ZH�RU�WKH�VFKRRO�FRXOG�GR�WR�LPSURYH�PDWWHUV�ZLWKLQ�DQ�DFFHSWDEOH
WLPHVFDOH���5HFUXLWPHQW�VWUDWHJLHV�DW�WKH�VFKRRO�DUH�QRW�ZRUNLQJ�DQG�RWKHU�VFKRROV
IHHO�XQDEOH�WR�RIIHU�WKHLU�RZQ�VWDII�WR�VXSSRUW�1RUWRQ��EHFDXVH�RI�WKHLU�VWDIILQJ
QHHGV��6FKRROV�LGHQWLILHG�E\�2IVWHG�DV�HLWKHU�KDYLQJ�³VHULRXV�ZHDNQHVVHV´�RU
UHTXLULQJ�³VSHFLDO�PHDVXUHV´��DQG�SDUWLFXODUO\�VPDOO�VFKRROV��DUH�OHVV�DWWUDFWLYH�WR
QHZ�DQG�H[SHULHQFHG�WHDFKHUV�DOLNH���7KHLU�DELOLW\�WR�RIIHU�VLJQLILFDQWO\�PRUH�SD\�WR
DWWUDFW�WHDFKHUV�LV�OLPLWHG�E\�WKHLU�EXGJHWV��ZKLFK�DUH�GHWHUPLQHG�E\�D�OHJDO�VFKHPH
RI�GHOHJDWLRQ���7KH�VLWXDWLRQ�FRXOG�ZRUVHQ�

:H�KDYH�DOVR�FRQVLGHUHG�ODXQFKLQJ�D�QHZ�VFKRRO�RQ�WKH�VDPH�VLWH�DV�WKH�H[LVWLQJ�VFKRRO�
7KLV�ZRXOG�FORVH�WKH�ROG�VFKRRO�DQG�VWDUW�D�FRPSOHWHO\�QHZ�VFKRRO��ZLWK�QHZ�WHDFKHUV���:H
EHOLHYH�WKDW�WKLV�LV�DOVR�XQOLNHO\�WR�EH�VXFFHVVIXO�EHFDXVH�RI�FXUUHQW�VWDII�UHFUXLWPHQW
GLIILFXOWLHV�

:H�DOVR�FRQVLGHUHG�LI�WKH�VFKRRO�FRXOG�EHFRPH�D�&KXUFK�VFKRRO���$JDLQ��LW�LV�OLNHO\
WKDW�WKH�VFKRRO�ZRXOG�VWLOO�H[SHULHQFH�VLPLODU�SUREOHPV�ZLWK�UHFUXLWPHQW���,W�FRXOG
WDNH�DQ�XQDFFHSWDEO\�ORQJ�WLPH�WR�PDNH�D�GLIIHUHQFH�WR�SXSLOV¶�HGXFDWLRQ�

7KH�&RXQW\�&RXQFLO¶V�SURSRVHG�DSSURDFK�LV�WKHUHIRUH�WR�FORVH�1RUWRQ�6FKRRO�DQG�H[SDQG
)HDUQKLOO��7KH�+LJKILHOG�DQG�.QLJKWV�7HPSODU�6FKRROV���7KLV�ZD\�IRUZDUG�ZRXOG�

• VHFXUH�JRRG�HGXFDWLRQ�SURYLVLRQ�IRU�H[LVWLQJ�DQG�IXWXUH�SXSLOV�
• EXLOG�RQ�WKH�VWUHQJWKV�RI�)HDUQKLOO��7KH�+LJKILHOG�DQG�.QLJKWV�7HPSODU�
• SURGXFH�ODUJHU�VFKRROV�EHWWHU�DEOH�WR�ZLWKVWDQG�LPSHQGLQJ�FKDQJHV�WR�WKH

1DWLRQDO�&XUULFXOXP��HVSHFLDOO\�WKH�������FXUULFXOXP�
• EH�PRUH�DWWUDFWLYH�WR�SURVSHFWLYH�WHDFKHUV�
• EHWWHU�PHHW�WKH�SDUWLFXODU�QHHGV�RI�WKH�FRPPXQLWLHV�WKH\�VHUYH��H�J��.QLJKWV�7HPSODU

ZRXOG�EH�DEOH�WR�SURYLGH�SODFHV�IRU�PRUH�%DOGRFN�DQG�VXUURXQGLQJ�YLOODJH�FKLOGUHQ��DQG
• UHPRYH�XQFHUWDLQW\�IRU�1RUWRQ¶V�VWDII�DQG�SURYLGH�JUHDWHU�FDUHHU�GHYHORSPHQW

RSSRUWXQLWLHV�IRU�WKHP�
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2QH�UHDVRQ�IRU�WKH�SURSRVDO�LV�WKDW�LW�EXLOGV�XSRQ�WKH�VWUHQJWKV�RI�ORFDO�VFKRROV���,I�WKH
SURSRVDO�JRHV�DKHDG��FXUUHQW�DQG�IXWXUH�SXSLOV�ZLOO�DWWHQG�EHWWHU�SHUIRUPLQJ�ORFDO�VFKRROV�
*&6(�UHVXOWV�LQ�WKH�DUHD�KDYH�EHHQ�
 

 ��������DFKLHYLQJ�*&6(����$
�&
 

 6FKRRO  ����
 )HDUQKLOO  ���
 7KH�+LJKILHOG  ���
 .QLJKWV�7HPSODU  ���
 1RUWRQ  ���
 

 ,W�LV�WKH�FDVH�WKDW�PRVW�SDUHQWV�LQ�WKH�DUHD�ZDQW�SODFHV�IRU�WKHLU�FKLOGUHQ�DW
)HDUQKLOO��7KH�+LJKILHOG�DQG�.QLJKWV�7HPSODU�VFKRROV���)LUVW�UDQNLQJV�IRU�WKH�VFKRROV
LQ�WKH�DUHD�KDYH�EHHQ�
 

 )LUVW�UDQNLQJV
 

 6FKRRO  ������  ������
 )HDUQKLOO  ���  ���
 7KH�+LJKILHOG  ���  ���
 .QLJKWV�7HPSODU  ���  ���
 1RUWRQ  ����  ���

,Q�WKH�LQWHUHVWV�RI�SXSLOV�DQG�VWDII�DW�1RUWRQ�6FKRRO�ZH�EHOLHYH�WKDW�DFWLRQ�QHHGV�WR�EH
WDNHQ�TXLFNO\���7KH�&RXQW\�&RXQFLO�LV�WKHUHIRUH�SURSRVLQJ�WR�FORVH�1RUWRQ�6FKRRO�RQ���
$XJXVW������

,I�WKH�SURSRVHG�FORVXUH�JRHV�DKHDG��DGGLWLRQDO�SODFHV�ZRXOG�EH�PDGH�DYDLODEOH�DW�)HDUQKLOO�
7KH�+LJKILHOG�RU�.QLJKWV�7HPSODU�VFKRROV���$OO�SXSLOV�FXUUHQWO\�DW�1RUWRQ�6FKRRO�DQG�WKRVH
ZKR�KDYH�EHHQ�DOORFDWHG�D�SODFH�IRU�6HSWHPEHU������ZRXOG�EH�UHDOORFDWHG�WR�RQH�RI�WKRVH
VFKRROV���)RU�6HSWHPEHU�������WKH�SXEOLVKHG�DGPLVVLRQ�OLPLWV�IRU�WKRVH�VFKRROV�ZRXOG�EH
UDLVHG�

1RWKLQJ�KDV�EHHQ�GHFLGHG���:H�NQRZ�WKLV�FRQVXOWDWLRQ�ZLOO�FDXVH�DQ[LHW\�DQG
XQFHUWDLQW\�EXW�LW�LV�LPSRUWDQW�WKDW�WKH�&RXQW\�&RXQFLO�NQRZV�\RXU�YLHZV�
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 ([SDQGLQJ�)HDUQKLOO��7KH�+LJKILHOG�DQG�.QLJKWV
7HPSODU�6FKRROV

 

 7KH�FDSDFLW\�DQG�FXUUHQW�QXPEHU�RQ�UROO�DW�WKH�IRXU�VFKRROV�LV�
 

 6FKRRO�EXLOGLQJ�FDSDFLWLHV��DQG��������QXPEHUV�RQ�UROO
 

 6FKRRO  <U�  <U�  <U�  <U��  <U��  <U��  <U��  7RWDO  &DSDFLW\
 )HDUQKLOO  ���  ���  ���  ���  ���  ����  ����  �����  �����
 7KH�+LJKILHOG  ���  ���  ���  ���  ���  ����  ����  �����  �����
 .QLJKWV�7HPSODU  ���  ���  ���  ���  ���  ���  ���  ����  ����
 1RUWRQ  ����  ����  ���  ����  ���  �����  ����  �����  �����
 $UHD�WRWDO  ���  ���  ���  ���  ���  ���  ���  ����  ����
 

 ,I�1RUWRQ�6FKRRO�FORVHV�WKH�DUHD�FDSDFLW\�ZRXOG�UHGXFH�WR������
 

 7KH�DFWXDO�WRWDO�QXPEHU�RI�SXSLOV�LQ�WKH�/HWFKZRUWK�DQG�%DOGRFN�DUHD�KDV�EHHQ�
 

 7RWDO�SXSLOV�RQ�UROO
 

$UHDV ����� ����� ����� ����� �����
/HWFKZRUWK ���� ���� ���� ���� ����
%DOGRFN ���� ���� ���� ���� ����
$UHD�WRWDO ���� ���� ���� ���� ������

 

 (VWLPDWHV�IRU�IXWXUH�GHPDQG�DUH�SXEOLVKHG�LQ�WKH�+HUWIRUGVKLUH�6FKRRO�2UJDQLVDWLRQ
3ODQ�DV�IROORZV��EXW�FKDQJHV�WR�DGPLVVLRQ�UXOHV�PD\�DIIHFW�IXWXUH�SDWWHUQV�RI
GHPDQG�DQG�HVWLPDWHV�
 

 3XSLO�HVWLPDWHV�IURP�6FKRRO�2UJDQLVDWLRQ�3ODQ
 

����� ����� ����� ����� /RQJ�WHUP
DYHUDJH

/HWFKZRUWK ���� ���� ���� ���� ����
%DOGRFN ���� ���� ���� ���� ����
$UHD�WRWDO ���� ���� ���� ���� ���������

 

 7R�PHHW�WKH�GHPDQG�IRU�SODFHV��DGPLVVLRQ�OLPLWV�WR�)HDUQKLOO��7KH�+LJKILHOG�DQG
.QLJKWV�7HPSODU�ZRXOG�EH�UDLVHG�
 

 3URSRVHG�DGPLVVLRQ�OLPLWV�WR�EH�SXEOLVKHG�IRU�6HSWHPEHU�����
 

 6FKRRO  &XUUHQW�DGPLVVLRQ�OLPLW  3URSRVHG�DGPLVVLRQ�OLPLW
 )HDUQKLOO  ���  ���
 7KH�+LJKILHOG  ���  ���
 .QLJKWV�7HPSODU  ���  ���
 1RUWRQ  ���  �
 7RWDO  ���  ���
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$V�VWDWHG�DERYH�WKH�EXLOGLQJ�FDSDFLW\�ZLWKRXW�1RUWRQ�6FKRRO�ZLOO�EH��������7KHUH�LV
D�QHHG�IRU������SODFHV�WR�PHHW�WKH�HVWLPDWHG�ORQJ�WHUP�DYHUDJH�GHPDQG���7KH
&RXQW\�&RXQFLO�ZLOO�WKHUHIRUH�SURYLGH�H[WUD�DFFRPPRGDWLRQ�WR�H[SDQG�EXLOGLQJ
FDSDFLW\�E\�����SODFHV�DW�WKH�WKUHH�RWKHU�VFKRROV�

6RPH�LQWHUQDO�LPSURYHPHQWV�WR�VSHFLDOLVW�VSDFHV�DQG�WHPSRUDU\�FODVVURRPV�ZRXOG
EH�QHHGHG�IRU�WKLV�6HSWHPEHU��DQG�DJDLQ�IRU�6HSWHPEHU��������:H�DUH�ZRUNLQJ
ZLWK�WKH�VFKRROV�WR�HQVXUH�WKDW�IXUWKHU�EXLOGLQJ�ZRUNV�DUH�FRPSOHWHG�E\�6HSWHPEHU
������ZKHQ�DOO�1RUWRQ¶V�SXSLOV�ZRXOG�KDYH�WUDQVIHUUHG�

%XLOGLQJ�3ODQV�E\�����

6FKRRO %XLOGLQJ�SODQV
.QLJKWV�7HPSODU *HQHUDO�FODVVURRPV��OLEUDU\�H[SDQVLRQ��VFLHQFH��WHFKQRORJ\

DQG�H[WHUQDO�ZRUNV
)HDUQKLOO *HQHUDO�FODVVURRPV��VFLHQFH��WHFKQRORJ\��DQG�H[WHUQDO

ZRUNV
7KH�+LJKILHOG *HQHUDO�FODVVURRPV��OLEUDU\�H[SDQVLRQ��VFLHQFH��WHFKQRORJ\

DQG�H[WHUQDO�ZRUNV
 

 7KH�&RXQW\�&RXQFLO�DQG�KHDGWHDFKHUV�RI�WKHVH�VFKRROV�DUH�PDNLQJ�SODQV�VR�WKDW
VKRXOG�1RUWRQ�6FKRRO�FORVH�WKH�LPSDFW�RI�VXFK�DQ�H[SDQVLRQ�LQ�SXSLO�QXPEHUV�DQG
EXLOGLQJV�RQ�DOO�RWKHU�DUHDV�RI�VFKRRO�OLIH�DUH�PLQLPLVHG��DQG�WKDW�QHZ�SXSLOV�DUH
IXOO\�LQWHJUDWHG�LQWR�WKHLU�QHZ�VFKRROV�
 

 

 :KDW�ZRXOG�WKLV�PHDQ�IRU�1RUWRQ¶V�SXSLOV"

:H�DUH�FRPPLWWHG�WR�JHWWLQJ�WKLV�ULJKW�IRU�DOO�SXSLOV��LQFOXGLQJ�WKRVH�FXUUHQWO\�DW
1RUWRQ�

$OO�H[LVWLQJ�1RUWRQ�SXSLOV��DQG�WKRVH�DOORFDWHG�D�<HDU���SODFH�IRU�6HSWHPEHU�������ZRXOG�EH
UH�DOORFDWHG�WR�HLWKHU�)HDUQKLOO�DQG�7KH�+LJKILHOG�VFKRROV�LQ�/HWFKZRUWK��RU�.QLJKWV�7HPSODU
6FKRRO�LQ�%DOGRFN�

7KH�SURSRVDO�IRU�6HSWHPEHU������LV�WKDW�DOO�<HDU���DQG�<HDU����SXSLOV�ZLOO�PRYH�WR�WKHLU
QHZO\�DOORFDWHG�VFKRROV�

<HDU������DQG����SXSLOV�ZLOO�UHPDLQ�LQ�WKH�1RUWRQ�SUHPLVHV�XQWLO�WKH�HQG�RI�WKHLU�FXUUHQW
1DWLRQDO�&XUULFXOXP�.H\�6WDJH��DW�WKH�HQG�RI�<HDUV���DQG�����ZKHQ�WKH\�ZRXOG�PRYH�WR
HLWKHU�)HDUQKLOO��7KH�+LJKILHOG�RU�.QLJKWV�7HPSODU�

6HSWHPEHU¶V�<HDU����DQG����VWXGHQWV�ZLOO�EH�DEOH�WR�WUDQVIHU�WR�WKH�3RVW����/HWFKZRUWK
&RQVRUWLXP��ZKHUH�WKHUH�ZLOO�EH�$6�/HYHOV�DQG�*194�SURYLVLRQ�ORFDOO\�

:KLOH�SXSLOV�UHPDLQ�LQ�WKH�1RUWRQ�SUHPLVHV�.QLJKWV�7HPSODU�6FKRRO�ZRXOG�DVVXPH
UHVSRQVLELOLW\�IRU�WKH�TXDOLW\�RI�WKHLU�HGXFDWLRQ���7KLV�KDV�EHHQ�DJUHHG�ZLWK�WKH�RWKHU
KHDGWHDFKHUV�LQYROYHG�WR�HQVXUH�D�FOHDU�IRFXV�RQ�HGXFDWLRQ�
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7KH�PRYHPHQW�RI�SXSLOV�LV�VKRZQ�RQ�WKH�FKDUW�EHORZ�
 

 6HS�����  6HS�����  6HS�����

 <HDU  /RFDWLRQ   <HDU  /RFDWLRQ   <HDU  /RFDWLRQ  

 �  QHZ�VFKRRO   �  QHZ�VFKRRO   �  QHZ�VFKRRO  

 �
  1RUWRQ   �
  1RUWRQ   ��
  QHZ�VFKRRO  

 �  1RUWRQ   ��  QHZ�VFKRRO   ��  QHZ�VFKRRO  

 ��  QHZ�VFKRRO   ��  QHZ�VFKRRO   ��  &RQVRUWLXP  

 ��  1RUWRQ   ��  &RQVRUWLXP   ��  &RQVRUWLXP  

 ��  &RQVRUWLXP   ��  &RQVRUWLXP     

 ��  &RQVRUWLXP        

 


�DQ�H[DPSOH���D�SXSLO�LQ�<HDU���LQ�6HSWHPEHU�������ILUVW�FROXPQ��ZRXOG�UHPDLQ�LQ
WKH�1RUWRQ�SUHPLVHV���,Q�6HSWHPEHU�������VHFRQG�FROXPQ��WKH�SXSLO�ZRXOG�EH�LQ
<HDU���DQG�UHPDLQ�LQ�WKH�1RUWRQ�SUHPLVHV���,Q�6HSWHPEHU�������WKLUG�FROXPQ��WKH
SXSLO�ZRXOG�EH�LQ�<HDU����DQG�ZRXOG�PRYH�WR�WKHLU�QHZ�VFKRRO�

 +RZ�ZRXOG�SODFHV�EH�UH�DOORFDWHG"

:H�ZLOO�ZULWH�WR�SDUHQWV�RI�FXUUHQW�1RUWRQ�SXSLOV�DQG�WKRVH�DOORFDWHG�<HDU���SODFHV
IRU�6HSWHPEHU������DERXW�WKH�SURFHVV�IRU�UHDOORFDWLQJ�WKHLU�FKLOG¶V�SODFH�WR�HLWKHU
)HDUQKLOO��7KH�+LJKILHOG�RU�.QLJKWV�7HPSODU�VFKRROV���7KH�UXOHV�ZH�SURSRVH�WR��XVH�
ZKLFK�DUH�VXEMHFW�WR�DSSURYDO�E\�WKH�2IILFH�RI�WKH�6FKRROV¶�$GMXGLFDWRU��DUH�

� &KLOGUHQ�ZLWK�D�6WDWHPHQW�RI�6SHFLDO�(GXFDWLRQDO�1HHGV�ZKLFK�ZLOO�QDPH�WKH�VFKRRO

� &KLOGUHQ�ZKR�FDQ�SURYH�WKDW�WKH\�KDYH�D�SDUWLFXODU�PHGLFDO�RU�VRFLDO�UHDVRQ�ZK\
WKH\�PXVW�JR�WR�WKH�VFKRRO��ZH�ZLOO�WDNH�LQWR�DFFRXQW�SURIHVVLRQDO�VXSSRUWLQJ
HYLGHQFH�ZKHQ�DVVHVVLQJ�FDVHV�

� &KLOGUHQ�ZKR�ZLOO�KDYH�D�EURWKHU�RU�VLVWHU�DW�WKH�VFKRRO�LQ�6HSWHPEHU�����

� &KLOGUHQ�IRU�ZKRP�WKH�VFKRRO�LV�WKHLU�QHDUHVW�WR�WKHLU�SHUPDQHQW�KRPH���,I�PRUH
FKLOGUHQ�TXDOLI\�XQGHU�WKLV�UXOH�WKDQ�WKHUH�DUH�SODFHV�DYDLODEOH��WKHQ�WKH�IROORZLQJ
WLHEUHDN�ZLOO�EH�DSSOLHG�

WKRVH�FKLOGUHQ�ZKR�ZRXOG�KDYH�IXUWKHU�WR�WUDYHO�WR�RQH�RI�WKH�RWKHU�WZR�VFKRROV�

'LVWDQFHV�ZLOO�EH�PHDVXUHG�E\�WKH�VKRUWHVW�GHVLJQDWHG�URXWH���7KH�UXOHV�IRU
GHWHUPLQLQJ�D�³GHVLJQDWHG�URXWH´�DUH�

• LW�LV�D�SXEOLF�URXWH�ZLWK�D�SURSHU�PDGH�XS�VXUIDFH��VXFK�DV�WDUPDF�RU�FRQFUHWH�
• LI�LW�LV�D�URDG��LW�GRHV�QRW�QHHG�WR�KDYH�D�VHSDUDWH�SDYHPHQW�
• WKH�URXWH�PXVW�EH�OLW�LI�LW�LV�LQ�D�WRZQ�RU�FLW\�DUHD�RU�LI�LW�LV�D�SDWK�

3OHDVH�QRWH�DOVR�WKDW�WKH�DGGUHVV�XVHG�WR�GHWHUPLQH�WKH�GLVWDQFH�IURP�KRPH�WR
VFKRRO�PXVW�EH�WKH�FKLOG¶V�SHUPDQHQW�DGGUHVV���,I�\RX�ZLVK�WR�KDYH�\RXU�FDVH
FRQVLGHUHG�XQGHU�UXOH����\RX�PXVW�VXEPLW�SURIHVVLRQDO�VXSSRUWLQJ�HYLGHQFH��ZKLFK
PD\�EH�IURP�D�GRFWRU��SV\FKRORJLVW�RU�RWKHU�SURIHVVLRQDO�LQYROYHG�
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3DUHQWV�ZLOO�EH�DVNHG�WR�H[SUHVV�D�SUHIHUHQFH�IRU�RQH�RI�WKH�WKUHH�VFKRROV�QRZ�
EHIRUH�D�GHFLVLRQ�LV�WDNHQ�ZKHWKHU�WR�FORVH�1RUWRQ�VFKRRO���7KLV�LV�WR�HQVXUH�SXSLOV
NQRZ�DV�VRRQ�DV�SRVVLEOH�ZKLFK�VFKRRO�WKH\�ZRXOG�DWWHQG�LI�WKH�FORVXUH�JRHV�DKHDG�

3URYLVLRQDO�<HDU����DOORFDWLRQV�ZLOO�EH�PDGH�LQ�WKH�ZHHN�FRPPHQFLQJ���$SULO�
<HDU���DOORFDWLRQV�ZLOO�EH�PDGH�LQ�WKH�ZHHN�FRPPHQFLQJ����$SULO����7KLV�ZLOO�DOORZ
XV�WR�WDNH�DFFRXQW�RI�DQ\�VLEOLQJ�FRQQHFWLRQV�IRU�6HSWHPEHU¶V�<HDU���SXSLOV�ZKLFK
DULVH�IURP�WKH�<HDU����DOORFDWLRQV���$OO�RWKHU�SODFHV�ZLOO�EH�DOORFDWHG�LQ�WKH�ZHHN
FRPPHQFLQJ����0D\�

7KHVH�RIIHUV�ZLOO�EH�SURYLVLRQDO�DQG�ZLOO�EH�FRQILUPHG�RQO\�LI�1RUWRQ�6FKRRO�FORVHV�
)LQDO�FRQILUPDWLRQ�RI�WKH�DOORFDWLRQ�ZRXOG�EH�VHQW�LQ�-XQH�LI�D�GHFLVLRQ�KDV�EHHQ
WDNHQ�WR�FORVH�WKH�VFKRRO�DQG�WKH�DGMXGLFDWRU�KDV�FRQILUPHG�WKH�XVH�RI�WKH
DGPLVVLRQ�UXOHV���$Q�DGPLVVLRQV�DSSHDOV�SURFHVV�ZRXOG�IROORZ�

,Q�IXWXUH�\HDUV��<HDU���SODFHV�ZRXOG�EH�DOORFDWHG�DFFRUGLQJ�WR�WKH�&RXQW\�DGPLVVLRQ
UXOHV�DSSO\LQJ�DW�WKDW�WLPH���7KH�SURSRVHG�DGPLVVLRQ�UXOHV�DUH�FRQVLVWHQW�ZLWK�WKH
DGPLVVLRQ�UXOHV�ZKLFK�DUH�FXUUHQWO\�WKH�VXEMHFW�RI�FRQVXOWDWLRQ�DFURVV�WKH�&RXQW\�

 :KDW�DERXW�VFKRRO�XQLIRUPV"

3DUHQWV�RI�H[LVWLQJ�1RUWRQ�SXSLOV�ZKR�WUDQVIHU�WR�)HDUQKLOO��7KH�+LJKILHOG�RU�.QLJKWV
7HPSODU�VFKRROV�ZRXOG�EH�DEOH�WR�REWDLQ�VRPH�ILQDQFLDO�DVVLVWDQFH�WR�SXUFKDVH�WKH
SDUWLFXODU�LWHPV�RI�VFKRRO�XQLIRUP�WKDW�ZRXOG�EH�GLIIHUHQW�

0RUH�LQIRUPDWLRQ�ZRXOG�EH�VHQW�WR�SDUHQWV�LI�D�GHFLVLRQ�LV�WDNHQ�WR�FORVH�WKH�VFKRRO�

 :KDW�DERXW�WUDQVSRUW"

,I�WUDQVIHUULQJ�WR�D�QHZ�VFKRRO�VLWH�UHVXOWV�LQ�D�SXSLO�KDYLQJ�WR�WUDYHO�D�GLVWDQFH
JUHDWHU�WKDQ���PLOHV�IURP�KRPH��WKH�&RXQW\�&RXQFLO�ZRXOG�SURYLGH�IUHH�WUDQVSRUW
IRU�WKDW�SXSLO�WR�WKH�QHZ�VFKRRO�VLWH����$Q\�1RUWRQ�SXSLO�LQ�UHFHLSW�RI�IUHH�WUDQVSRUW
ZRXOG�FRQWLQXH�WR�UHFHLYH�LW�ZKLOH�WKH\�UHPDLQ�RQ�WKH�1RUWRQ�VLWH�

0RUH�LQIRUPDWLRQ�ZRXOG�EH�VHQW�WR�SDUHQWV�DERXW�WUDQVSRUW�LI�D�GHFLVLRQ�LV�WDNHQ�WR
FORVH�WKH�VFKRRO�
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 :KDW�ZRXOG�WKLV�PHDQ�IRU�1RUWRQ¶V�VWDII"

,W�LV�HVVHQWLDO�WKDW�WKH�/HWFKZRUWK�DQG�%DOGRFN�VFKRROV�KDYH�JRRG�WHDFKHUV�DQG�VXSSRUW
VWDII�ZKR�ZLOO�HQVXUH�FRQWLQXLW\�RI�HGXFDWLRQ�IRU�1RUWRQ�SXSLOV���7KH�&RXQW\�&RXQFLO�LV
ZRUNLQJ�ZLWK�VWDII�DQG�WKHLU�UHSUHVHQWDWLYHV�WR�PDNH�WKH�EHVW�SRVVLEOH�WUDQVLWLRQ
DUUDQJHPHQWV�IRU�SXSLOV�DQG�HPSOR\HHV���7KLV�ZLOO�LQFOXGH�LQGLYLGXDO�LQWHUYLHZV�DQG�D�VWDII
PHHWLQJ�ZLWK�WKH�&RXQW\�&RXQFLO¶V�SHUVRQQHO�PDQDJHUV�

 7KH�ILQDQFLDO�LPSOLFDWLRQV

6KRXOG�1RUWRQ�6FKRRO�FORVH��.QLJKWV�7HPSODU�VFKRRO�ZRXOG�EH�UHVSRQVLEOH�IRU�WKH�GHOLYHU\�RI
WKH�FXUULFXOXP�RQ�WKH�IRUPHU�1RUWRQ�VLWH���,W�ZRXOG�UHFHLYH�IXQGLQJ�IRU�VLWH�UHODWHG�FRVWV
DQG�SHU�SXSLO�FRVWV�IRU�WKH�UHOHYDQW�VWXGHQWV����)HDUQKLOO�DQG�7KH�+LJKILHOG�6FKRROV�KDYH
DOVR�DJUHHG�WR�WKLV���6RPH�VSHFLILF�JUDQWV�RI�PRQH\�WR�1RUWRQ�6FKRRO�ZRXOG�EH�GLVWULEXWHG
WR�DOO�WKUHH�VFKRROV�RQ�WKH�EDVLV�RI�WKH�QXPEHU�RI�IRUPHU�1RUWRQ�SXSLOV�WKH\�DFFRPPRGDWH�
RU�WKURXJK�DOWHUQDWLYH�DUUDQJHPHQWV�DJUHHG�EHWZHHQ�WKH�KHDGWHDFKHUV�DQG�WKH�&RXQW\
&RXQFLO���7KH�KHDGWHDFKHUV�DUH�FRPPLWWHG�WR�ZRUNLQJ�WRJHWKHU�LQ�WKLV�ZD\��DV�RQ�DOO�RWKHU
LVVXHV�

$OO�WKUHH�UHPDLQLQJ�VFKRROV�ZRXOG�UHFHLYH�WKH�DSSURSULDWH�SHU�SXSLO�IXQGLQJ�IRU�WKH
DGGLWLRQDO�SXSLOV�RQ�WKHLU�VLWHV�DQG�DGGLWLRQDO�VLWH�UHODWHG�IXQGLQJ�IRU�WKHLU�H[SDQGHG
SUHPLVHV�

7KH�FRVW�RI�WKH�EXLOGLQJ�ZRUN�UHTXLUHG�WR�H[SDQG�WKH�WKUHH�VFKRROV�ZRXOG�EH�IXQGHG
WKURXJK�D�PL[WXUH�RI�FDSLWDO�IXQGLQJ�VRXUFHV���7KH�&RXQW\�&RXQFLO¶V�ODQG�RQ�WKH�1RUWRQ�VLWH
ZRXOG�KDYH�WR�EH�VROG�WR�FRQWULEXWH�WRZDUGV�WKH�FRVWV���7KLV�ZRXOG�QRW�SURYLGH�HQRXJK
IXQGLQJ�DQG�WKH�&RXQW\�&RXQFLO�ZRXOG�PDNH�RWKHU�IXQGV�DYDLODEOH�EDVHG�RQ�MXVWLILDEOH
DOORFDWLRQV�RI�H[LVWLQJ�IXQGLQJ�SURJUDPPHV�DQG�IURP�DGGLWLRQDO�ERUURZLQJ�DSSURYDO�EHLQJ
VRXJKW�IURP�WKH�*RYHUQPHQW�DQG�RU�SURJUDPPHV�IXQGHG�E\�WKH�&RXQW\�&RXQFLO�
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 :KDW�KDSSHQV�QH[W"
 

 7KH�SURFHVV�IRU�FRQVXOWDWLRQ�DQG�GHFLVLRQ�LV�
 

 3XEOLF�FRQVXOWDWLRQ�PHHWLQJ�DW�1RUWRQ�6FKRRO��DW������S�P�
 

 ���0DUFK

 3URSRVDO�VFUXWLQLVHG�E\�+HUWIRUGVKLUH�&RXQW\�&RXQFLO¶V��&KLOGUHQ�
6FKRROV�DQG�)DPLOLHV�6FUXWLQ\�&RPPLWWHH��DW�������D�P�
 

 ���0DUFK

 3URSRVDO�VFUXWLQLVHG�E\�WKH�&RXQW\�&RXQFLO¶V�5HVRXUFHV�3DQHO�
 DW������S�P�
 

 ���0DUFK

 &RQVXOWDWLRQ�SHULRG�HQGV��ODVW�GDWH�IRU�UHFHLYLQJ�UHVSRQVHV�
 

 ���$SULO

 'HFLVLRQ�E\�WKH�&RXQW\�&RXQFLO¶V�&DELQHW��WDNLQJ�LQWR�DFFRXQW�WKH
UHVSRQVHV�UHFHLYHG��DW������S�P�
 

 ���$SULO

 ,I�GHFLVLRQ�WDNHQ�E\�WKH�&RXQW\�&RXQFLO¶V�&DELQHW�WR�SURFHHG�
SXEOLFDWLRQ�RI�6WDWXWRU\�1RWLFHV�DQQRXQFLQJ�WKH�FORVXUH�RI�WKH�VFKRRO
 

 ���$SULO

 (QG�RI�6WDWXWRU\�1RWLFH�SHULRG
 

 ���0D\

 ,I�REMHFWLRQV�UHFHLYHG��GHFLVLRQ�WDNHQ�E\�WKH��LQGHSHQGHQW�
+HUWIRUGVKLUH�6FKRRO�2UJDQLVDWLRQ�&RPPLWWHH��DW�������D�P�
 

 ���-XQH

 3URSRVHG�GDWH�IRU�FORVXUH  ���$XJXVW
 

 

 7KH�SURFHVV�IRU�UHDOORFDWLQJ�1RUWRQ¶V�SXSLOV�IRU�6HSWHPEHU������LV�
 

 3XSLOV�DOORFDWHG�D
SODFH�IRU�<HDU��

• 0HHWLQJ�IRU�SDUHQWV�WR�EH�KHOG�DW�)HDUQKLOO�6FKRRO
DW������S�P�

• &ORVLQJ�GDWH�IRU�UHWXUQ�RI�SUHIHUHQFHV�IRU��SODFHV
DW�RWKHU�VFKRROV

• 3URYLVLRQDO�DOORFDWLRQV�PDGH
• $FFHSWDQFH�GHDGOLQH�IRU�SURYLVLRQDO�DOORFDWLRQV
• )LQDO�FRQILUPDWLRQ�RI�SODFHV�VKRXOG�GHFLVLRQ�EH

WDNHQ�WR�FORVH�1RUWRQ�6FKRRO
 

 ���0DUFK
 

 ��$SULO
 

 ���$SULO
 ���$SULO

 

 ���-XQH

 3XSLOV�ZKR�ZLOO�EH
<HDU���

• &ORVLQJ�GDWH�IRU�UHWXUQ�RI�SUHIHUHQFHV�IRU�SODFHV
DW�RWKHU�VFKRROV

• 3URYLVLRQDO�DOORFDWLRQV�PDGH
• 2SWLRQV�HYHQLQJ�DW�HDFK�VFKRRO
• $FFHSWDQFH�GHDGOLQH�IRU��SURYLVLRQDO�DOORFDWLRQV
• )LQDO�FRQILUPDWLRQ�RI�SODFHV�VKRXOG�GHFLVLRQ�EH

WDNHQ�WR�FORVH�1RUWRQ�6FKRRO
 

 ��$SULO
 

 ��$SULO
 ���$SULO
 ���0D\

 

 ���-XQH

 3XSLOV�ZKR�ZLOO�EH�LQ
<HDUV�������������	
��

• &ORVLQJ�GDWH�IRU�UHWXUQ�RI�SUHIHUHQFHV�IRU�SODFHV
DW�RWKHU�VFKRROV

• $FFHSWDQFH�GHDGOLQH�SURYLVLRQDO�DOORFDWLRQV
• 3URYLVLRQDO�DOORFDWLRQV
• )LQDO�FRQILUPDWLRQ�RI�SODFHV�VKRXOG�GHFLVLRQ�EH

WDNHQ�WR�FORVH�1RUWRQ�6FKRRO

 ���$SULO
 

 ���$SULO
 

 ���0D\
 ���-XQH
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 3OHDVH�OHW�XV�NQRZ�ZKDW�\RX�WKLQN
 

 <RX�FDQ�OHW�XV�NQRZ�\RXU�YLHZV�E\�
 

v &RPLQJ�WR�PHHW�XV�WR�GLVFXVV�WKH�SURSRVDO��RQ
 

 ���0DUFK�����
 DW�����SP�DW

 1RUWRQ�6FKRRO��/HWFKZRUWK
 

 :H�ZLOO�H[SODLQ�WKH�EDFNJURXQG�WR�WKH�SURSRVDO�DQG�DQVZHU�\RXU�
TXHVWLRQV���$�&RXQW\�&RXQFLOORU�ZLOO�FKDLU�WKH�PHHWLQJ�DQG�RWKHU�
&RXQW\�&RXQFLOORUV�ZLOO�EH�WKHUH�WR�OLVWHQ�WR�\RXU�YLHZV���:H�ZLOO�WDNH�
QRWHV�DQG�VRXQG�UHFRUG�WKH�PHHWLQJ�DV�ZHOO�

 

v 6HQGLQJ�LQ�WKH�UHVSRQVH�IRUP�LQ�WKLV�GRFXPHQW�
 

v :ULWLQJ�WR�XV��IUHHSRVW���LI�\RX�GR�QRW�ZDQW�WR�XVH�WKH�IRUP��WR�

&6)�3ODQQLQJ
%XVLQHVV�5HSO\�6HUYLFH�+-��
+HUWIRUGVKLUH�&RXQW\�&RXQFLO
&RXQW\�+DOO
+HUWIRUG��6*����<'

v FRPSOHWLQJ�WKH�RQ�OLQH�IRUP�RQ�RXU�ZHEVLWH�DW

ZZZ�KHUWVGLUHFW�RUJ�QRUWRQ

,I�\RX�KDYH�RWKHU�VXJJHVWLRQV�RU�RSWLRQV��SOHDVH�PDNH�XV�DZDUH�RI�WKHVH�LQ�\RXU�UHVSRQVH�

<RXU�OHWWHUV��IRUPV�DQG�UHVSRQVHV�QHHG�WR�EH�ZLWK�XV�E\���$SULO������

7KLV�GRFXPHQW� LV�EHLQJ�ZLGHO\�GLVWULEXWHG�ZLWKLQ�/HWFKZRUWK�DQG�%DOGRFN�� � ,I� \RX
ZRXOG� OLNH�PRUH� FRSLHV�� SOHDVH� ULQJ�XV� RQ� ������ �������� � 7KLV� WHOHSKRQH� OLQH� LV
RSHQ� EHWZHHQ� �� D�P�� DQG� �� S�P�� 0RQGD\� WR� )ULGD\�� DQG� �� D�P�� DQG� �� S�P�� RQ
6DWXUGD\V�



3XEOLF�&RQVXOWDWLRQ

7KH�IXWXUH�RI�1RUWRQ�6FKRRO��/HWFKZRUWK

5(63216(�)250

,I�\RX�KDYH�FRPPHQWV�DERXW�WKH�SURSRVDOV�SOHDVH
FRPSOHWH�WKLV�UHVSRQVH�IRUP�DQG�UHWXUQ�LW��IUHHSRVW�

E\���$SULO������WR�

&6)�3ODQQLQJ��%XVLQHVV�5HSO\�6HUYLFH�+-���
+HUWIRUGVKLUH�&RXQW\�&RXQFLO��&RXQW\�+DOO��6*����<'

∂ 1DPH�DQG�$GGUHVV��7KLV�LQIRUPDWLRQ�ZLOO�EH�WUHDWHG�FRQILGHQWLDOO\�

1DPH� $GGUHVV�

3RVWFRGH



• $ERXW�<RX��3OHDVH�WLFN�WKH�PRVW�UHOHYDQW�ER[�RQO\�LQ�$�DQG�%�EHORZ�

6HFWLRQ�$ 6HFWLRQ�%
,�DP�D�� ,�DP�PDLQO\�FRQQHFWHG�ZLWK�
3DUHQW θ 1RUWRQ�6FKRRO θ
6FKRRO�*RYHUQRU θ )HDUQKLOO�6FKRRO θ
0HPEHU�RI�6WDII θ 7KH�+LJKILHOG�6FKRRO θ
,QWHUHVWHG�ORFDO�SHUVRQ�������������θ .QLJKWV�7HPSODU�6FKRRO θ

1R�FRQQHFWLRQ�ZLWK�D�SDUWLFXODU
VFKRRO θ
2WKHU��SOHDVH�VWDWH�EHORZ� θ

÷ 7KH�3URSRVDO

'R�\RX�DJUHH�WKDW�1RUWRQ�6FKRRO�VKRXOG�FORVH�RQ����$XJXVW�����"

$JUHH�

θ
'LVDJUHH�

θ
'RQ¶W�.QRZ�

θ

≠ &RPPHQWV�RQ�WKH�SURSRVDOV

,I�\RX�KDYH�DQ\�FRPPHQWV�RQ�DQ\�DVSHFW�RI�WKH�SURSRVDOV��SOHDVH�XVH�WKH
VSDFH� EHORZ� WR� JLYH� XV� \RXU� YLHZV�� � �6HSDUDWH� VKHHWV�PD\� EH� DWWDFKHG� LI
QHFHVVDU\��




