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Dear Appropriations Committee Members: 

Affordable, career relevant postsecondary education is key to the future health and wellbeing of Pennsylvania. 

It is an engine of social mobility – the most reliable pathway into and beyond the middle class. Yet today, low-income students 

are far less likely to attain a postsecondary credential than high-income students, and significant gaps exist between non-

white and white as well as rural and urban students. 

It is also a driver of economic development. Nearly 60 percent of all jobs in Pennsylvania require some post-secondary 
credential (certificate, Associate’s, Bachelor’s or graduate), yet only 47 percent of working-age adults have one.   

Pennsylvania’s State System of Higher Education is a critical part of Pennsylvania’s future. Its universities are the most affordable in 
the state, and its 96,000 students are predominantly low- and middle-income—the very people the state must educate to ensure 
Pennsylvania: 

• has the educated workforce it needs to attract employer investment and drive the state’s economy.

• produces the healthcare workers, business and civic leaders, educators, engineers and professionals that all its communities—
rural and urban—need to thrive.

• maintains reliable pathways into and beyond the middle class for all Pennsylvanians, including adults who need to re-skill or up-
skill to maintain their viability in a changing labor market.

Yet, as we know, the State System is facing considerable challenges. And so—to shore up its future and the future health and 
wellbeing of the Commonwealth and to proactively solve the challenges of delivering public higher education in Pennsylvania at an 
affordable price—the State System has undertaken a monumental effort to redesign itself. The goal of this System Redesign is to 
transition from a system focused on the operation of universities into one focused strategically on the students who attend those 
universities.  

Our approach entails leveraging the State System’s massive scale to: 

1. expand educational opportunities, notably by enabling students at one university to access educational programs at others.
2. reach new student markets, particularly adults who need to re-skill and up-skill to remain viable in the workforce.
3. respond with new educational programs to rapidly changing employer needs.
4. uncover cost efficiencies that maintain our affordability to all students. This is critically important for students who come from

low- and middle-income backgrounds that the State System universities have historically served and for whom the
Commonwealth needs to meet workforce demand and ensure continued opportunities for social mobility.
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System Redesign is now well underway. In this past year the State System has: 

• established a vision for the future – one in which distinctive universities leverage their combined operating scale and talent to
expand students’ educational opportunities, improve their success, and accelerate the pace of innovation needed to serve
new student and employer groups, contain operating costs, and ensure continued student affordability.

• made foundational progress implementing that vision by addressing urgent financial needs while laying the groundwork for
broader transformations that are needed in order that the State System remain vibrant, affordable, and relevant in the 21st

century.

• identified and begun capturing cost savings that we estimate will yield between $80 million and $120 million over eight years,
during which time we anticipate significant revenue growth.

• responded as promised to specific concerns voiced by the General Assembly about the State System’s accountability and
transparency, its slow progress aligning costs with revenues, its over-reliance on student tuition increases as a means of
filling budget gaps, and the need to address the urgent challenges faced by low-enrolled schools. In each of these areas, it
has delivered tangible, measurable, impactful, and lasting results.

But the State System cannot redesign itself without help from the General Assembly in three specific but related legislative actions: 

• A 2 percent increase in the annual state appropriation.

• A $20 million investment—part of a five-year $100 million request—that will modernize the System’s operating infrastructure
to better support students and improve efficiencies.

• Enactment of three bills that will relieve the System of costly regulations and improve its governance so that it may respond
more nimbly and effectively to its challenges. It will also empower the State System to meet new demands from employers
and students.

As stated in this document last year—we hear you. And over the last year our goal has been to be responsive to the concerns of the 
General Assembly, the Commonwealth, and most importantly, the needs of our students.  What follows is another step forward in the 
unprecedented push for complete transparency and total accountability the State System has promised, and will continue to deliver. 
In these pages, we will report about our progress towards measurable goals—goals for improving our students’ success both while at 
university and afterwards in the labor market, as well as goals for ensuring our universities’ financial health and sustainability. 

Daniel Greenstein 
Chancellor 
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SUMMARY OF APPROPRIATIONS REQUEST 
 
 
 

EDUCATIONAL & GENERAL APPROPRIATION REQUEST 
 

During FY 2019/20, Pennsylvania’s State System of Higher Education received $477.5 million in state appropriations. During the last 
five years, the Commonwealth’s budget has provided the System with a combined increase in appropriations of $64.7 million  
(16 percent in nominal dollars), following six years of reduced or stagnant appropriations. The State System is appreciative of the 
increased support provided by the General Assembly and Governor Wolf, and acknowledges the continued fiscal challenges facing 
the Commonwealth.  
 
The State System’s FY 2020/21 Educational and General (E&G) appropriation request builds upon the Commonwealth’s 
commitment to increase funding for its state-owned universities, while addressing real affordability constraints experienced by 
Pennsylvania’s low- and middle-income students. As such, this request was built upon a budget prepared with the following 
assumptions. 
 

• Over the past five years, the State System has received appropriation increases annually, ranging from 5.0 percent in 
FY 2015/16 to 2.0 percent in both FY 2017/18 and 2019/20. Recognizing this trend for moderate increases in state funding, 
the System’s FY 2020/21 budget estimates incorporate a 2.0 percent increase in state appropriations. This recognizes a 
modest increase in the “cost to carry” current operations into the upcoming year. An appropriation request of $487,019,000, 
an increase of $9,549,000 or 2 percent if fully funded, will continue the combined efforts of the Governor and the Legislature 
to support the Commonwealth’s proportional share of the cost to carry operations into the upcoming year for its state-owned 
universities. 
 

• Universities projected an overall 1 percent reduction in enrollment. Anticipated enrollment trends vary significantly due to 
differences in regional demographics, program mix, student success initiatives, etc. Preliminary tuition and fee revenue 
assumptions include these enrollment projections and adjustments that mirror the rate of inflation, maintaining the current 
level of affordability. In addition, most universities continue to address affordability for individual students through increases in 
institutional financial aid. Tuition rates for FY 2020/21 will not be addressed by the Board of Governors until spring 2020. 
 

• Mandatory cost increases were anticipated, especially in employee pay, healthcare, and pension obligations. At the time of 
submission, these increases were included only for employees in two collective bargaining units for which new contracts had 
been agreed, replacing agreements that ended in summer 2019 (American Federation of State, County and Municipal 
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Employees [AFSCME] and the Service Employees International Union [SEIU]). Those employees represent approximately 
27 percent of all staff and 39 percent of all salary costs. The budget excludes estimated future changes in pay for System 
employees represented by all other unions and non-represented employees for which salary agreements and actions were at 
that time unknown.  

 
With the modest adjustments to revenue and expenditure requirements, universities will address the structural surpluses or deficits 
between revenues and expenses through reinvestment in strategic initiatives or through changes to their business models to enable 
financial sustainability. As universities implement lasting changes to their cost structure, available one-time resources (unrestricted 
net assets or reserves) may be used as a transitional step, typically reflected as a funding source referred to as “planned use of 
carryforward funds.” The requested appropriation of $487.0 million, combined with other projected changes in the System’s revenue 
and anticipated mandatory expenditures, results in a balanced E&G budget. Notwithstanding the aggregate effect of creating a 
balanced budget, several universities will continue to face significant financial challenges. Although a modest net price adjustment to 
maintain current affordability levels has been incorporated into these projections, tuition rates for FY 2020/21 will not be addressed 
by the Board of Governors until spring 2020. 
 
 

SYSTEM REDESIGN INVESTMENT REQUEST 
 

The success of the State System’s redesign, its future ability to provide all Pennsylvanians with affordable, career-relevant 
postsecondary education, requires investment in core infrastructure. That investment will do more than expand capability as 
necessary to achieve the outcomes described in the letter above. It will also produce significant returns measured both in revenue 
growth and cost efficiencies. Over an eight-year period, we estimate significant revenue growth resulting from expansion into new 
student markets, improved student retention, and expanded access to alternative revenue sources. And we expect $80 to $120 
million in savings over the same period, including annual ongoing cost savings of between $12 and $18 million, cumulative returns on 
investment of between $51 and $82 million, and up to $25 million from demolition of underutilized facilities (funded with existing 
resources). Additional savings will be achieved by aligning employee complement with enrollment levels. 
 
Accordingly, the State System is requesting a line item appropriation of $20 million in FY 2020/21 for System Redesign Investment, 
part of a Board-approved $100 million, 5-year request. The funding would be dedicated to building the capabilities necessary to 
achieve the four scale-leveraging objectives detailed above and including the core systems infrastructure required to leverage the 
State System’s operating scale, enhance efficiency, reduce risk, and expand capabilities essential to driving student success. This 
infrastructure will include a single Student Information System, Enterprise Resource Planning upgrades and automation, student data 
services, and associated technology and training. The three initiatives comprising the $20 million request are detailed below: 
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1. A shared services consortium. This customer-focused, metric-driven, duplication-eliminating consortium will provide to all 

14 universities equitable and improved commonly required services. Consortium services will initially include human 
resources, procurement, finance, information technology, facilities, and analytics. Initial activities include upgrading and 
standardization of procure to pay, strategic sourcing, and human resources. Total request $5,850,000. 
 

2. A Student Information System. This initiative is to transition to a common student information system for all 14 universities 
to improve student interactions with registration, course catalogs, grades, transcripts, tests, scheduling, tuition and fees 
and financial aid. This will improve efficiencies within the universities as well as across universities, allowing more efficient 
sharing and reducing overall costs. Total request $12,000,000. 

 
3. A Student Success Center. Modeled after successful centers in several states including Texas and California, the Center 

will support universities in upskilling faculty and staff as a means of accelerating adoption of practices that improve 
student success, expand workforce aligned programming, and strengthen capabilities in key operating areas such as 
strategic finance and enrollment management. The Center will use an “institute” model that provides structured year-long 
experiential learning opportunities for cohorts of practitioners drawn from each of the universities. Cohort members 
participate in at least two annual multi-day institutes and are supported throughout the year by expert mentors and 
coaches. The approach has been shown to expand capability cost effectively as program participants become teachers 
and trainers at their home universities. Analysis for a new online educational platform will also be conducted for the State 
System universities to enable students at one university to access educational programs at others and to tap into 
underserved higher education markets totaling 17,000 net new students for online certificates, associates, bachelor’s, 
master’s, and doctoral degrees. Total request $2,150,000. 
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GOVERNOR’S FY 2020/21 BUDGET RECOMMENDATION 
 

The State System of Higher Education requested a modest general appropriation increase of 2 percent ($9.5 million) to 
$487.0 million and a System Redesign Request of $20.0 million to support the three one-time initiatives previously described that are 
needed to transform the infrastructure to support the sharing system. We would like to thank the Governor for support of System 
Redesign.   
  
The Governor proposed a $12.95 million or 2.71 percent general appropriation increase with support linked to System Redesign, 
falling short of the System’s combined $29.5 million requested increase by $16.6 million. The State System continues to seek full 
funding of its request, given the operational needs of the universities, efforts to keep tuition affordable, and the importance of System 
Redesign implementation. 
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The State System   
Progress Report and Accountability Dashboard 
 
As part of its compact with the people of this Commonwealth, and its commitment to ongoing transparency and accountability, the 
Board of Governors undertakes to report annually on the State System’s impact as an engine of social mobility and economic 
development, and on its efficient and effective operations. 
 
The report is organized in the following sections:  

1. Contributions to the State 
2. Student access and enrollment  
3. Student affordability  
4. Student progression and completion  
5. University financial efficiency and sustainability 

 
Summary reporting will also be done dynamically via an online “accountability dashboard” to be launched in summer 2020.  
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Source: State System Student Data Warehouse, PA Labor and Industry 

Section 1. Contributions to the state 
 
 
The State System contributes significantly to the State  
in terms of:  
 

• overall economic impact (including jobs created and 
maintained). 

• workforce development. 

• graduate earnings and return on investment.  
 

Economic impact  
According to a study conducted by Baker Tilly Virchow Krause, 
LLP in 2015, State System universities contributed $4.4 billion 
in economic impact to Pennsylvania, representing $10.61 for 
every one dollar of public funds expended on the State System 
that year.  
 
Overall, the State System employs more than 10,000 full-time 
faculty and staff, and we estimate another 62,000 people are 
employed outside the universities as a direct result of their 
existence. At that scale, the State System is one of the larger 
employers in the state. The State System’s universities—with 
few exceptions—are among the largest employers in their 
communities, and often in their counties. (Figure 1) 
 
Impacts are distributed geographically. The nearly 100,000 
enrolled students and more than 520,000 System alumni who 
live and work in every one of Pennsylvania’s 67 counties 
comprise as much as 10 percent of the population in any given 
legislative district. (Figures 3-5) 

 

Figure 1 
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Figure 37 

Figure 38 

Figure 39 

  
 
 
 
 
 
 
 
 
 
 

 

  

Figure 2 
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      Figure 3 
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Figure 4 
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Workforce development 
 
System universities work closely with employers in their regions and use data that project workforce demand to continually review 
programs to ensure their relevance and to identify and respond to new and emerging needs. In 2019, for example, the System 
approved 35 new programs and discontinued 47 others.  
 
As a result, the State System universities have seen a pronounced shift to high-need areas including STEM (science, technology, 
engineering, and mathematics) and healthcare-related programs which, when combined (STEM-H), represent the most popular 
areas of study, accounting for about one-third of the graduates receiving a bachelor’s degree from a System university. Business, the 
second most popular field of study, accounts for about one-fourth of those now graduating.  
 
The shift towards STEM-H and business is evident in the new programs introduced by State System universities over the past decade, 
and is expected to continue (Figure 5). 
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                       Figure 5 

 
 
 
Education also remains an important field of study. State System universities still produce the largest number of new teachers in the 
state. 
 
Alignment between educational programs and workforce need is also apparent in Figures 6 and 7, which focus respectively on 

occupations with the greatest demand for employees and the highest enrolled programs of study offered at System universities.  
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The left-hand graph shows the 10 highest-demand general occupations in Pennsylvania ranked in terms of the number of new jobs 

anticipated annually in Pennsylvania through 2026. The right-hand graph shows the most productive programs of study at the State 

System in terms of the number of graduates in 2018-19. Gold bars represent areas where workforce demand and graduate 

productivity are aligned. These data show opportunities for even greater alignment at the statewide level. More in-depth data are 

used to drive programmatic decisions at the university level. 

         

 

 

 

 

 

 

 

 

 

 

 

Source: State System Student Data Warehouse 

Figure 7 
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Workforce alignment is even more apparent at the graduate level than at the undergraduate level. (Figures 8 and 9)  
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At the sub-baccalaureate level (associates degree and certificate), workforce alignment also appears strong, (Figures 10 and 11) 
but is hard to assess given relatively weak data on non-degree certificate programs. We expect to see significant improvement in 
these areas as we improve data about certificate programs and their students (a priority for 2020), and expand non-degree certificate 
programs that target high-demand employer and adult upskilling/reskilling needs. 

        Source: State System Student Data Warehouse 

      Figure 11   
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Tight alignment between educational programs and workforce need shows up in graduates’ employment outcomes and pays off for 

the state.  

A year after graduation, 94 percent of graduates are employed, continuing their education, or serving in the military.  

Ten years after graduating, Bachelor’s degree recipients have average annual earnings of $56,000, and fully 63 percent of them are 

living and working in Pennsylvania 10 (Figure 12). 

And while students graduating in STEM fields do somewhat better economically than graduates in other fields, a good return on 

student’s investment in their State System university education is available for all. 
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Source: Integrated Student Data Warehouse, PA Unemployment Insurance Records 

Figure 12 



 

20 
 

Together, the relative affordability of a State System university education (section 3), the high degree of alignment between 

credentialing programs and workforce needs, and graduates’ success in the labor market ensure students receive an excellent return 

on their investment in a State System education. This is demonstrated in Figure 13. It shows the net present value (NPV) of a 

student’s investment in their State System university education after 10, 20, and 40 years, as well as lifetime earnings compared to 

those for a Pennsylvanian with no more than a high school diploma.  

NPV is how much a sum of money invested today is worth in the future.  

For higher education, this metric demonstrates what graduates get in terms of salary for their investment in a State System degree. It 
takes account of the net price of attending a State System university and graduates’ salary outcomes.  
 
 

 

 

 
 
Source: Georgetown University Center on Education and the Workforce, A First Try at ROI: Ranking 4,500 Colleges, 2020. Systemwide averages created using 

relative number of graduates from corresponding data. 

Figure 13 
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Section 2. Student access and enrollment  
 
 
 
Background and overview 
 
After a decade of growth, student enrollments across the State System have declined by almost 19 percent since fall 2011 
(Figure 14). This decline varies by university (Figure 15), compares to an overall decline of 3 percent in Pennsylvania and a decline 
of 2 percent in the university’s national comparator groups. 

 
Note: Enrollments for 2012 forward include credit hour and clock hour students. 

Source: State System Student Data Warehouse 

Figure 14 
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Enrollment decline is driven by a variety of factors including the rising price of education, decline in the size of the high school 
leaving population, and a strong economy which sees proportionally more people entering the workforce. 
 
The rising price of education at the State System is directly related to the level of state funding. Pennsylvania has increased 
funding for the State System in each of the last five years by a combined total of approximately $65.7 million (Figure 16). This 
amounts to a 2 percent increase since 2011-12 in inflation-adjusted dollars. 
 
Yet, recent funding increases have not offset the combined effect of inflation and the seven consecutive years prior to 2011-12 when 
state funding either was reduced or held flat. The net result is that state funding in 2019-20 is at or near the same level as it was 
between 2005-06 and 2006-07, representing a $140 million cut in inflation-adjusted dollars over that time period, a $220 million 
(32 percent) cut from 2000-01 (Figure 16). 
 

Source: State System Student Data Warehouse 
Figure 15 
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Source:  State System Budget Office 

Figure 16 
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At this funding level, Pennsylvania ranks 47th of 50 states in terms of educational appropriation per student FTE, spending $3,558 per 

student less than the 50-state average (Figure 17). This ranking represents an improvement over 2016-17 when Pennsylvania was 

48th in the nation and reflects continuing and welcomed incremental support for the State System over the last several years. 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: State Higher Education Executive Offices FY18 Report 
Figure 17 
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Student tuition has increased consistently in response to the long-term pattern of state investment. The result is that the 
proportionate burden borne by students for the cost of their higher education was 73 percent in 2018 (Figure 18). 
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Tuition increases 
have had a larger 
impact on the low- 
and middle- 
income students 
that the State 
System 
universities have 
historically served 
and that the State 
needs most to 
succeed in order 
to meet workforce 
development 
goals. This is 
evident in 
Figure 19, which 
shows steeper 
enrollment 
declines for those 
students than for 
higher income 
students. 
 
 
 
 
 
 
 
 
 

Source: State System Student Data Warehouse 

Figure 19 
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Demographic trends are also responsible for declining enrollments. Pennsylvania is at the tail end of a period of contraction in the 
size of the high-school-leaving population (2012 to 2020). After a period of modest growth (2020-2025), the number of high school 
graduates in Pennsylvania is expected to decline precipitously by as much as 9 percent by 2035 from the number of graduates in 
2012 (Figure 20). This will further depress enrollment of “traditional” students (those entering university directly after high school), 
who today represent almost 90 percent of all undergraduates enrolled at the System’s universities.  
 

  
Source: Pennsylvania Department of Health "Pennsylvania Vital Statistics 1997-2016." Pennsylvania Department of Education Public High School Graduates 2003-2018. 
Pennsylvania Department of Education Public High School Enrollment 2003-2019. Methods based on Western Interstate Commission for Higher Education (WICHE) 
"Knocking at the College Door: Projections of High School Graduates." Issued December 2012. Updated by the office of Advanced Data Analytics June 25, 2019. 
Figure 20 
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Figure 21 demonstrates how university enrollments relate to population trends in the counties from which they draw most of their 
students (“feeder counties”) for the period 2013-2018. Gray bars show the percentage change in the universities’ enrollments during 
the period. Golds bar show the percentage change in the size of the high school leaving population in the universities’ five feeder 
counties. Blue bars show the percentage change in the universities’ enrollment from their feeder counties.  
 
Every State System university except for Bloomsburg and Kutztown has captured a larger share of high-school-leavers from its 
feeder counties (blue bar has a higher value than the gold bar). Slippery Rock and West Chester universities are expanding beyond 
their regions (gray has a higher value than the blue and gold bars) and have been successful in growing enrollments. California, 
Cheyney, Clarion, Edinboro, Indiana, Lock Haven, and Mansfield are doubly challenged trying to expand beyond their region while 
drawing from regions where the size of the high school leaving population is shrinking. 
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Sources: State System Student Data Warehouse, Fall Preliminary Census, Official Reporting Date: End of the 15th day of classes. Pennsylvania Department of 

Health "Pennsylvania Vital Statistics 1997-2016." Pennsylvania Department of Education Public High School Graduates 2003-2018. Pennsylvania Department of 

Education Public High School Enrollment 2003-2019. Methods based on Western Interstate Commission for Higher Education (WICHE) "Knocking at the College 

Door: Projections of High School Graduates." Issued December 2012. Updated by the office of Advanced Data Analytics June 25, 2019. 

Figure 21 
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Responding to access and enrollment challenges 
To continue their historic contribution to Pennsylvania’s workforce development and social mobility needs, State System universities 

are striving to enroll and graduate proportionately more students from traditionally under-served populations, stabilize declining 

enrollments of low- and middle-income students and enroll more adults seeking to upskill or reskill.  

Pennsylvania State System universities have made significant progress closing the enrollment gap between white students and 

students of color (Figure 22). In 2018, 21 percent of the student body was non-white; only slightly below the proportion of non-whites 

in the state’s overall population of almost 23 percent (Figure 23). It is estimated that the non-white population will remain relatively 

flat through 2028, at which point we expect non-white students to enroll in proportion to their representation in the state’s population.  

 

  

Source: State System Student Data Warehouse, ACS 5-year estimates 

     Figure 23 
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The gap in enrollment between lower- and higher-income students is growing. Maintaining affordability for these students will be 

critical here and is the subject of Section 3.  

 
 
 

 

 

 

 

Source: State System Student Data Warehouse 

Figure 24 
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The proportion of adult students (defined as students over the age of 24 and referred to as adult learners in the figure below) has 

remained steady at around 10 percent for nearly a decade (adults represent 10, 28 and 72 percent, respectively, of undergraduate, 

graduate and non-degree certificate enrollments). This is better than the national picture where adult enrollments have declined by 

13 percent over the same time period. During the next five years, we expect the number of adult students to grow, reflecting 

programmatic shifts that target adult reskilling and upskilling needs.  

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: State System Student Data Warehouse 

Figure 25 
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Growing transfer enrollments is a critical means of 

providing affordable pathways to and through 

postsecondary education and is a priority for State 

System universities. 

Given the lower student tuition that applies at 

community colleges, the so-called transfer pathway 

is a particularly affordable option for students 

pursuing a four-year degree. Transfer students are, 

as a result, an important source for diversifying the 

universities’ student bodies.  

Transfer student enrollments have declined 

16.6 percent since 2013, reflecting declining 

community college enrollments which are 

approximately of the same magnitude, as well as 

increasing competition from low-cost out-of-state 

online providers. In fall 2019, approximately 2,600 

students transferred to a State System university 

from a Pennsylvania two-year public community 

college in pursuit of a four-year baccalaureate 

degree.  

 

 

 

Source: State System Student Data Warehouse 

Figure 26 
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Students who take credit-bearing college courses while still 

in high school do demonstrably better than those who do 

not, enrolling in and graduating from college at higher rates. 

Such programs also improve student affordability (students 

who participate in them accumulate credits toward their 

college degree at a lower per-credit cost) and help diversify 

the student body. While early college high school programs 

are still relatively small, they are growing significantly and 

will continue to do so as part of student affordability and 

student success efforts. (Figure 27) 
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Section 3. Student affordability  
 

State System universities are the most affordable postsecondary option in Pennsylvania. Ensuring they remain affordable is critical to 

continuing service to low- and middle-income students and to meeting state social mobility and economic development needs.  

State System universities are adopting a portfolio approach and showing progress in key areas. Work managing operating costs 

(section 5) creates opportunities to curtail price increases. Work improving student progress towards their degrees (section 4) and 

supporting community college transfer and high school dual enrollment options (section 2) supports student affordability directly. So 

do strategic approaches to setting rates for tuition, fees, room, and board, and efforts to increase the amount of aid that universities 

make available to students (reported in this section).  

The universities’ success, however (the success of public higher education nationally), depends heavily on public support in the form 

of annual appropriations made directly to the State System universities and/or grants, scholarships, or other financial awards made 

directly to students. 

As noted above, Pennsylvania ranks 47th among 50 states in the level of funding per student FTE, and $3,550 per student behind the 

national average (Figure 18 above). As a result, State System universities’ proportionate reliance on tuition revenues has grown to 

become second highest nationally at 72.7 percent compared to the US average of 46.6 percent (Figure 17 above). The combined 

trends make Pennsylvania the second least affordable state with respect of higher education—49th out of 50 in terms of student 

affordability (Figure 28). 
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Source: Institute for Research on Higher Education (2016). College Affordability Diagnosis. 

https://peabody.vanderbilt.edu/research/studies/affordability/maps_pub4.php 

Figure 28 

 

https://peabody.vanderbilt.edu/research/studies/affordability/maps_pub4.php
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The average total price of attendance including tuition, fees, and room and board for a typical student living on campus at a State 

System university has increased by 33 percent since 2011-12. 

Despite this, total price of attendance is lower in 2019-20 than most other four-year residential options in Pennsylvania. It is also lower 

than the average price for four-year universities accredited by the Middle States Commission on Higher Education (in Delaware, the 

District of Columbia, Maryland, New Jersey, New York, Pennsylvania, Puerto Rico, and the U.S. Virgin Islands) and only $8 more than 

the average price of four-year universities nationally. 

Source: 

Integrated Postsecondary Education Data System (IPEDS) 

Figure 29 
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Total price varies across the State System universities owing to different structures for tuition, student fees and room and board 

(which vary within a university, depending on the housing and dining options students choose). Figure 30 shows price variation by 

university. The gray area reflects the price range for on-campus, in-state undergraduate students, based on the housing and dining 

options they choose. 

Source: Integrated Postsecondary Education Data System (IPEDS) 
Figure 30 
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Federal, state, and institutional grant aid helps students offset the price of attendance, but the availability of aid has not kept pace with 

the rising price of attendance. Figure 31 represents the gap between the price of attendance and any grant aid a student receives. 

Grant aid includes grants, scholarships and other monetary awards a student receives that do not need to be repaid.   

 
Source: Integrated Postsecondary Education Data System (IPEDS) 

Figure 31 
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Lower-income students receive more 

grant aid and have a lower net average 

price of attendance than higher-income 

students (Figure 32).  

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: State System Student Data Warehouse 

Figure 32 
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Despite this, overall increases in the net 

price of attendance have hit low- and 

middle-income students hardest 

(Figure 33). These students make up a 

majority (72 percent) of total enrollments at 

State System universities.   
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Institutional aid is money that universities take from operating budgets, donor gifts, and other sources, and distribute to students as 

grant aid in order to reduce their total price of attendance.  

State System universities fall behind public four-year universities nationally in terms of the proportion of their students who receive 

institutional aid and the average amount of aid distributed to each student (Figures 34 and 35). While State System universities have 

distributed aid dollars to a growing proportion of students in recent years, the average aid per student has declined (Figure 35). 

As elsewhere, there is considerable variation between universities (Figure 36).  

State System universities are addressing this challenge by increasing the amount of institutional aid that they make available to 

students (e.g., building scholarship funds through donor support and implementing tuition return to aid policies). 
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Figure 35 
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Source: Integrated Postsecondary Education Data System (IPEDS) 

Figure 36 

 

Need is net price of attendance minus expected family contribution (the amount a student is expected to pay for their education 

as calculated based on a student’s completed Free Application for Federal Student Aid [FAFSA] form). Need is met by students in a 

variety of ways, including through loans, on-campus work study, off-campus employment, tax credits, and private support.  

Because price of attendance has grown more rapidly than available aid and average family income, need has grown, driving greater 

reliance on student loans (Figure 37).  

Loan debt for State System university graduates is high compared to other public universities outside of Pennsylvania, reflecting low 

overall state support and resulting high net price of attendance. Despite this, the overall student default rate of 7 percent is lower than 

the national average and indicates that graduates are employable, getting good jobs that enable them to pay back their debt. 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

$0

$500

$1,000

$1,500

$2,000

$2,500

$3,000

$3,500

$4,000

$4,500

$5,000

2017-18 Average Institutional Aid for First-time, Full-time Students

Average Institutional Aid Percent of First-time, Full-time Students Receiving Institutional Aid



 

44 
 

Pennsylvania's State System of Higher Education 
Average Debt of Graduates, by University, 2011 - 2018 

University 
2011 

Graduates 
2012 

Graduates 
2013 

Graduates 
2014 

Graduates 
2015 

Graduates 
2016 

Graduates 
2017 

Graduates 
2018 

Graduates 

Most 
Recent 
(2016) 
Loan 

Default 
Rates 

Bloomsburg $25,321 $27,223 $28,791 $29,661 $33,122 $36,915 $35,407 $36,908 7% 

California $24,251 $29,147 $28,812 $29,105 $27,998 $25,683 $26,242 $27,381 7% 

Cheyney DNR DNR DNR DNR DNR DNR DNR DNR 26% 

Clarion DNR $29,410 $25,398 $21,507 $26,276 $33,346 $35,277 $36,800 9% 

East Stroudsburg $22,333 $24,053 $27,356 $27,730 $30,123 $28,500 $24,182 $33,213 8% 

Edinboro DNR $30,692 $27,774 $32,587 $35,140 $36,041 $35,720 $36,041 9% 

Indiana $32,416 $35,229 $37,457 $33,807 $36,514 $36,514 $39,929 $39,284 7% 

Kutztown $25,250 $30,831 $32,901 $33,376 $37,011 $39,230 $40,084 $40,864 7% 

Lock Haven $23,707 $23,840 $24,387 $29,353 $31,806 $34,192 $34,863 $36,662 8% 

Mansfield $23,216 $34,174 $34,155 $33,799 $35,928 $41,816 $36,624 $35,116 9% 

Millersville $28,444 $30,210 $31,035 $29,791 $33,874 $29,481 $31,476 $31,098 7% 

Shippensburg $24,818 $27,661 $29,437 $29,988 $31,436 $33,673 $33,839 $34,162 7% 

Slippery Rock $28,810 $28,959 $29,722 $30,458 $32,039 $33,303 $34,300 $35,322 5% 

West Chester $27,689 $30,345 $30,366 $30,881 $32,031 $33,814 $34,160 $35,464 5% 

State System $26,023 $29,367 $29,815 $30,157 $32,561 $34,039 $34,008 $35,255 7% 

State Related $27,977 $34,066 $35,632 $32,430 $36,609 $37,784 $37,888 $38,738 
 

State 4 Year 
Private $29,388 $30,816 $32,336 $32,850 $33,707 $34,987 $36,869 $34,711  
Source: Student Debt Data - The Institute for College Access and Success, http://ticas.org/posd/home (previously projectonstudentdebt.org) and 

CollegeInSight; Federal loan three year cohort default rate data - US Department of Education 

(https://www2.ed.gov/offices/OSFAP/defaultmanagement/cdr.html)    

  Figure 37 

https://www2.ed.gov/offices/OSFAP/defaultmanagement/cdr.html
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Section 4. Student progression and completion  
 
 
Students’ educational outcomes are measured in terms of their progression to and completion of a credential. Data are 
“disaggregated” to show outcomes for different student groups defined in terms of their race/ethnicity, income, etc. By disaggregating 
data, it is possible to identify and advance initiatives that eliminate attainment gaps between different groups. 
 
Presently, data are available for undergraduate degree-seeking students that make up 81 percent of State System university 
enrollments. Data on students seeking graduate degrees and non-degree credentials are being developed and will be presented in 
the future. 
 
Using these data, State System universities are able to target academic, student, financial and other supports to bolster student 
success and address attainment gaps. As shown in these pages, several universities are showing early signs of improvement in 
student retention between the first and second years and in graduation rates. Through System Redesign, these efforts are being 
accelerated and we expect to see their significant impacts. 
 
Student retention measures the proportion of students that persist from their first to their second year—an important indicator of their 
likelihood of completing a degree. Systemwide, around 80 percent of first-time, full-time Bachelor’s degree-seeking students are 
retained, compared to 75 percent for comparator institutions nationally.  
 
Over the last several years, retention rates dipped at many State System universities in ways that reflect responses to the Great 
Recession and its aftermath. They have recovered in the last two or three years—a direct result of deliberate actions on the part of 
State System universities to ensure students’ success. We expect improved retention rates to show up in improved graduation rates in 
three years.  
 
While the overall picture is promising, there is work to do addressing attainment gaps. These have grown between white and non-
white students in the period 2013-17 (from 8 percent to 14 percent) and between students receiving Federal Pell grants (typically from 
families earning less than $75,000) and those not receiving Pell grants (from 7 percent to 11 percent) (Figures 38 and 40). 
 
Here too, there is considerable variation across universities (Figure 39). 
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Pennsylvania's State System of Higher Education 
2nd Year Persistence Rates of First-Time, Full-Time, Bachelor's 

Degree Seeking Students 

 Fall 
2012 

Fall 
2013 

Fall 
2014 

Fall 
2015 

Fall 
2016 

Fall 
2017 

Fall 2018 
Preliminary 

Bloomsburg 80.6% 78.5% 76.6% 75.5% 73.5% 72.2% 74.0% 

California 79.5% 76.6% 76.7% 72.3% 73.4% 71.4% 72.5% 

Cheyney 54.3% 55.1% 44.1% 65.0% 55.8% 36.9% 70.3% 

Clarion 75.7% 74.5% 73.7% 73.9% 74.1% 73.6% 74.7% 

East 
Stroudsburg 71.3% 73.8% 72.0% 72.1% 69.8% 69.5% 67.0% 

Edinboro 72.3% 70.0% 69.9% 70.0% 66.0% 73.3% 71.4% 

Indiana 73.4% 74.5% 75.6% 74.6% 71.6% 70.5% 72.3% 

Kutztown 72.9% 73.5% 72.7% 72.9% 73.7% 74.4% 74.2% 

Lock Haven 70.3% 68.3% 70.0% 73.1% 70.2% 64.6% 67.5% 

Mansfield 71.9% 74.8% 76.3% 72.1% 70.9% 71.5% 73.0% 

Millersville 81.1% 76.7% 76.5% 77.3% 77.4% 75.0% 77.4% 

Shippensburg 71.4% 73.9% 69.4% 74.4% 70.7% 72.3% 75.0% 

Slippery Rock 82.4% 81.6% 83.3% 82.6% 81.1% 80.9% 83.4% 

West Chester 87.4% 87.9% 87.9% 85.8% 85.1% 84.6% 85.5% 

System 78.4% 78.4% 78.1% 78.0% 76.6% 74.2% 76.1% 
Source: State System Student Data Warehouse, Official 

Reporting Date: End of 15th day of classes 
    
Figure 39 
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The average graduation rate for first-time, full-time State System university students is 60 percent—on par with the average for 
comparable universities nationally. It has changed little since 2004 (Figure 43) and attainment gaps by race and income persist 
(Figures 42 and 41) 
 
 
 

 
 
 

Pennsylvania's State System of Higher Education 
6 Year Graduation Rates of First-Time, Full-Time, Bachelor's Degree 

Seeking Students 

  
Fall 
2004 

Fall 
2005 

Fall 
2006 

Fall 
2007 

Fall 
2008 

Fall 
2009 

Fall 
2010 

Fall 
2011 

Fall 
2012 

Bloomsburg 62.7% 61.1% 64.3% 61.9% 64.8% 62.2% 61.8% 58.0% 59.6% 

California 55.3% 53.4% 56.5% 53.5% 57.4% 52.3% 53.8% 54.7% 54.1% 

Cheyney 25.1% 25.7% 22.7% 24.8% 26.1% 17.5% 15.9% 25.6% 15.2% 

Clarion 48.5% 49.4% 48.4% 53.6% 49.6% 49.5% 50.0% 51.6% 55.9% 

East Stroudsburg 58.3% 58.8% 57.1% 56.0% 55.9% 54.5% 57.3% 48.1% 49.8% 

Edinboro 45.2% 53.1% 44.5% 46.0% 49.4% 49.3% 48.8% 47.9% 51.9% 

Indiana 54.3% 52.3% 50.4% 51.4% 53.4% 55.0% 54.0% 55.9% 55.8% 

Kutztown 54.1% 54.2% 54.7% 54.9% 55.5% 54.1% 54.8% 53.1% 54.6% 

Lock Haven 52.7% 45.9% 46.7% 48.0% 47.5% 50.3% 48.0% 54.8% 54.1% 

Mansfield 46.1% 53.2% 47.9% 50.9% 54.3% 49.6% 54.0% 55.1% 50.7% 

Millersville 61.1% 64.8% 64.5% 61.1% 64.1% 62.0% 61.1% 61.7% 60.1% 

Shippensburg 60.4% 59.5% 57.1% 54.8% 55.0% 56.7% 56.1% 51.5% 52.6% 

Slippery Rock 60.5% 59.2% 62.1% 62.8% 67.5% 68.0% 68.3% 66.1% 66.6% 

West Chester 65.4% 68.5% 68.9% 68.8% 67.3% 70.8% 70.1% 72.6% 74.7% 

System 59.0% 59.3% 58.4% 58.9% 59.8% 59.9% 59.4% 59.9% 60.5% 
Source: State System Student Data Warehouse, Official 
Reporting Date: End of 15th day of classes      

Figure 43 
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As is typical nationally, transfer students are more successful in completing their degrees than those who begin as freshmen at a 

Pennsylvania State System university (Figure 44). 

 

 

 

Source: State System Student Data Warehouse 
Figure 44 
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Section 5. University financial efficiency and sustainability  
 

 

Figure 45 shows the State System’s 2019-20 budget, totaling 
$2.3 billion distributed as follows: $1.7 billion in educational and 
general (E&G) enterprises (all activity associated with 
instruction, student support services, and associated 
administrative and facilities operations), $0.3 billion in auxiliary 
enterprises (self-supporting activities such as housing, dining 
and student unions) and $0.3 billion in restricted (funds for which 
uses are restricted by the provider).  
 

 

 

 

 

 

 

 

 

  

Educational 
and General
$1.7 Billion

Auxiliary
$.3 Billion

Restricted
$.3 Billion

FY 2019-20 System Budget

Source: State System Budget Office 

Figure 45 
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Educational and General (E&G)  
 
 
The E&G budget is funded by student tuition and fees (68 percent), state 
appropriations (27 percent), and other miscellaneous sources (5 
percent).  
 
Seventy-four percent of the E&G budget is spent on personnel-related 
expenditures, followed by other operating cost categories such as 
services and supplies (22 percent) and capital and transfers (4 percent). 
Transfers reflect the university’s investment in the renewal and 
replacement of its physical plant from the E&G budget (Figure 46). The 
overall expenditure allocation is little changed since 2010 (Figure 47). 
 
Also little changed since 2010 is the proportional expenditure by 
functional categories, e.g., instructional and academic supports, student 
services, etc. 
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Budget

*Capital/Transfers represents annual commitments to renewal 
and replacement of the physical plant from the E&G budget. 
Excludes Commonwealth capital funding and Key ’93 funds for 
deferred maintenance.

Source: State System Budget Office  

Figure 46 
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Source: State System Budget Office 

Figure 47 
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In response to enrollment declines and the long-range pattern of state support, the State System universities have introduced 
efficiencies in order to minimize the upward pressure on students’ net price of attendance. Together, they have eliminated nearly 
$400 million in expenditures from their combined operating budgets over the last 14 years and reduced the number of permanent 
employees by about 1,100 since 2009.  
 
Still, revenues have declined faster than costs. This has impacted the State System’s overall financial health.  
 
In response, in 2019 the State System required that universities review four key financial health measures—annualized student FTE 
enrollment, annual operating margin ratio, primary reserve ratio, and university minimum reserves. Universities will also begin 
tracking key efficiency measures, including expenditure per student and student-faculty ratio. 
 
These measures are presented below and in future years will allow us to record progress stabilizing the State System financially. 
 
Annualized Student FTE Enrollment represents impact on revenues from tuition, fees, and room and board as collected from 
students, and is the key revenue driver for State System universities.  
 
Universities will set and agree upon enrollment goals with the Chancellor and present them to the Board of Governors for approval as 
part of their budget estimates. Universities are not required to increase enrollment (there are good educational and business reasons 
to maintain or even reduce enrollment levels). They are required to ensure operating budgets (expenditures) align to revenues 
earned at the target enrollment level.  
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The Annual Operating Margin Ratio shows for every dollar of revenue a university receives, how much is left after operating 
expenses are removed. For example, a positive operating margin enables the university to make investments in improving students’ 
experience and student success, or to pay down debt and relieve budget pressure of interest payments. An annual operating margin 
ratio of 0 means that a university expended all its revenues for operations in a given year and has nothing left for reinvestment.  
 
The State System has established a goal for each of its universities to achieve an annual operating margin of at least 2-4 percent. As 
shown in Figure 48, the annual operating margin ratio has declined since 2016.   
 
 

 
 
Source: State System SAP 
Figure 48 
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The Primary Reserve Ratio shows how long a university could function and pay its obligations, including debt, without additional 
revenues, and is one indicator of a university’s financial health.  
 
The State System’s goal is for each of its universities to have a primary reserve ratio of 40 percent. The ratio for the System overall 
has declined in recent years, with particular impact on several of its universities (Figure 50).  
 
  

 

 

 

 

 

 

 

 

 

 

 

Source: State System SAP 
Figure 50 
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University Minimum Reserves shows the number of days a university could operate without additional revenues, and is another 
measure of financial health.  
 
The State System’s goal is for each of its universities to have minimum reserves on hand for at least 90 days of operation. Minimum 
reserves have declined in recent years, with particular impact on several of its universities (Figure 51).  
 
 
 
 

 
 
 
Source: State System SAP 
Figure 51 
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Expenditure per student FTE is a measure of a university’s operating efficiency. Since 2011-12, expenditure per student FTE has 
increased 37 percent. 
 
Figure 52 shows that in 2017-18, ten State System universities were less efficient than the average that applied to their comparator 
institutions nationally. 
 
 

  
Source: Integrated Postsecondary Education Data System (IPEDS), Fiscal Year 2017-18 

Figure 52 
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Source: Integrated Postsecondary Education Data System (IPEDS) 
Figure 53 
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Ratios comparing the number of students to the number of instructional faculty and to staff (non-instructional faculty and staff), 
respectively, are also used to assess operating efficiency.  
 
 
With regard to student-to-faculty ratio, Figure 54 shows that in Fall 2018, seven State System universities were more efficient than 
their comparator groups nationally (had higher ratios). Figure 55 shows growing inefficiency according to this measure over the 
2014-2018 period. 
 
 
 
 

Source: Integrated Postsecondary Education Data System (IPEDS) 
Figure 54 
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Source: Integrated Postsecondary Education Data System (IPEDS) 
Figure 55 
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Figure 56 shows data for student:staff ratios. Seven State System universities are more efficient than their comparator groups, 
nationally (higher ratios). Figure 57 shows growing inefficiency according to this measure over the 2014-2018 period. 
 
 
 

 
Source: Integrated Postsecondary Education Data System (IPEDS) 
Figure 56 
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Source: Integrated Postsecondary Education Data System (IPEDS) 

Figure 57 
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Through System Redesign, the State System universities are addressing efficiency issues through a number of means, including 
capturing cost efficiencies through the use of shared services (see below), and requiring that universities set and then meet agreed-
upon revenue and expenditure goals that ensure their financial sustainability.  
 

Efficiencies gains will be tracked annually in these pages under the following headings: 
  

• Personnel  
• Shared services  
• Facilities 
• Shared educational programs and courses 

 
Cost efficiency data for shared services and shared educational programing are in development and will be presented in 2021. 
We are also evaluating how best to track revenue growth resulting from System Redesign. 
 
 

Personnel  
 
Personnel costs represent 74 percent of total E&G expenditures and have grown by 17 percent since 2011-12.  
 
Key cost drivers include number of employees, salary levels, salary growth, and benefit costs (pension and healthcare). Each is 
examined below. 
 
The number of employees at State System Universities has declined since 2009, but not as fast as enrollment levels, as shown in 
Figure 58 which represents employees by collective bargaining unit (eighty-five percent of the State System’s employees belong to 
one of eight bargaining units with which the university has nine labor contracts), and in Figure 59 which represents employees by 
functional category. 
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Aligning the 
employee 
complement with 
enrollment levels is 
critical to the 
universities’ and 
the State System’s 
overall financial 
sustainability. 
Accordingly, in 
2019 the Board of 
Governors 
required 
universities to set 
efficiency goals, 
including goals 
pertaining to 
student:employee 
ratios.  
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State Employees by Functional Category (Annualized FTE) 

  2010-11 2011-12 2012-13 2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 

Instruction 5,530 5,401 5,442 5,388 5,291 5,277 5,258 5,209 5,181 

Research 15 16 10 9 12 12 12 15 20 

Public Service 180 159 163 167 162 161 164 160 167 

Academic Support 1,072 1,066 1,082 1,056 1,056 1,056 1,054 1,022 1,030 

Student Services 1,400 1,393 1,420 1,423 1,394 1,391 1,402 1,423 1,451 

Institutional Support 1,815 1,756 1,745 1,750 1,724 1,686 1,657 1,686 1,704 

Operations and Maintenance of 
Plant 1,355 1,325 1,328 1,305 1,273 1,240 1,219 1,206 1,202 

Auxiliary Enterprises 744 741 747 733 707 691 709 673 647 

Overall Result 12,112 11,857 11,937 11,832 11,619 11,515 11,474 11,396 11,402 

Source: State System SAP           
  Figure 59 

 
Salaries for eighty-five percent of State System employees are negotiated within the State System’s nine collective bargaining units.  
 
Salary levels for faculty and senior administration are tracked against national benchmarks (using data from the American 
Association of University Professors for faculty and from the Integrated Postsecondary Education Data System for senior 
administrators. According to these data, salaries paid to both employee groups are comparable to those that apply at comparator 
universities nationally (Figures 60 and 61). 
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Pension costs are by far the largest cost driver for the System’s universities, dwarfing all other personnel related costs (Figure 62).  
 
NOTE: By removing the line for the cumulative percent change in pension costs from Figure 62, the scale of the chart is adjusted and 
the cumulative percent change in all other lines is shown in more detail (Figure 63). 
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Source: State System Budget Office 

Figure 62 
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Figure 63 
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Healthcare is another key driver of personnel costs. The State System operates 
two healthcare programs covering about two-thirds of its employees. One plan 
covers non-represented employees and members of two of the smaller collective 
bargaining units, including health center nurses and campus police and security 
officers. The other plan covers faculty and athletic coaches. The Pennsylvania 
Employee Benefit Trust Fund (PEBTF) covers the remainder of those eligible to 
receive healthcare coverage. 
 
The two State System plans were redesigned in 2018 to include higher member 
cost-sharing for certain medical services, along with an increased employee 
premium contribution. Plan changes have held down healthcare costs for the 
System, at a time when employer spending on a national level for health plans 
continues to rise. Figure 64 shows: 
 

• The total family premium is now lower than the national average. 
 

• The total healthcare claims paid in all active employee State System plans 
for 2017-18 was the lowest since the 2011-12 fiscal year. 

 
 
 
 
 
 
 
 
 

  

Source: State Systems Human Resources Office 

Figure 64 
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Costs, cost efficiencies, cost avoidance, and capability building.  
 

 

Shared services  

 

By sharing in the development of key business and administrative functions, and leveraging their collective buying power, State 

System universities annually save on and avoid significant costs. The work also enhances service capability and quality beyond that 

which many universities could afford operating independently.  

Presently, the portfolio of shared services work in this area includes human resources, procurement, data analytics, information 

technology, finance, and facilities management (discussed below). Cost savings also result from having a single administrative office 

(the Chancellor’s Office) that interacts with state and federal governments around education and related policies, budgets, and 

compliance reporting. 

Under System Redesign, and through the additional investments, core infrastructure upgrades will be made to improve automation 

and efficiency of service delivery, allowing for increased sharing and efficiencies at the universities. 

To date, only rudimentary estimates of cost avoidance and cost efficiencies have been gathered. Going forward, these will be 

formalized and reported against specific annually agreed-upon goals. 
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Facilities 

 
Facilities maintenance is an important component of State System operations and one that presents significant challenges. Fifty-four percent of the 
System’s academic facilities have not had a major renovation in 25 years and require a significant capital investment (Figure 65). The universities 
have historic facilities, which tend to be less efficient to operate and costlier to maintain and repair than newer construction. Commonwealth 
procurement requirements such as the Separations Act and Prevailing Wage Act increase construction durations and costs. Other Pennsylvania 
higher education sectors do not have these requirements. Although the universities invest annually in their facilities, the State System does not 
have sufficient resources to do so in the most cost-effective manner.  
 
The universities have three primary sources for funding building 
maintenance.  
 

• University operating funds are used for maintenance 
and operations of the physical plant including grounds, 
janitorial, preventative maintenance, repairs, and deferred 
maintenance. Last year State System universities spent 
about $45.6 million on repairs and modernization of their 
facilities; national models suggest at least $85 million 
should be invested annually in this area to keep up with 
deferred maintenance (Figure 66). 
 

• Key ’93 funds also are used to help address the deferred 
maintenance backlog. The program was created by the 
Legislature in 1993 and is funded with revenue from the 
Real Estate Transfer Tax. The System received about 
$19.1 million in FY 2018-19 through this resource. 
 

• Commonwealth Capital funds are spent largely on 
renovation or replacement of existing buildings and 
infrastructure. The System received $70 million in capital 
funds this year, an increase of $5 million from the prior 
year. The increased funding is being targeted for 
demolition of underutilized facilities. 

 

Source: State System Facilities Office 

Figure 65 
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According to Sightlines, a national firm that specializes in the 
benchmarking of higher education facilities, the State System is not 
investing adequately in its facilities (Figure 66). 
 
National standards suggest the State System invest at least $165 
million annually in its E&G buildings to prevent further degradation of 
the facilities. This amount includes a blend of “annual stewardship” 
(university operating budgets and Key’93 funds or equivalent for 
recurring maintenance and repair) and “asset reinvestment” (capital 
funds to address building life cycle renewal and replacement 
requirements). 
 
The temporary increases in capital funding in recent years helped 
minimize the impact of underfunding the annual stewardship. 
However, in each of the last four years the combined investment in 
both annual stewardship and asset reinvestment fell short of the 
annual life cycle need by more than $80 million each year. Continued 
facility investment at this level will result in significant increases to the 
State System’s E&G deferred maintenance backlog, which is currently 
estimated at $1.7 billion. 
 

 
 

 
                                                                                                             

  

Source: State System Facilities Office 

Figure 66  
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Source: State System Facilities Office 
Figure 67 

 

Fiscal Year Electricity Natural Gas Total

2005-06 $0 $3,248,000 $3,248,000

2006-07 0 1,424,000 1,424,000

2007-08 0 1,990,000 1,990,000

2008-09 0 1,144,000 1,144,000

2009-10 1,771,000 1,127,000 2,898,000

2010-11 6,273,000 162,000 6,435,000

2011-12 1,199,000 257,000 1,456,000

2012-13 1,850,000 601,000 2,451,000

2013-14 5,868,000 1,246,000 7,114,000

2014-15 1,869,000 318,000 2,187,000

2015-16 12,116,000 631,000 12,747,000

2016-17 4,323,790 910,593 5,234,383

2017-18 3,381,594 1,737,243 5,118,837

2018-19 1,496,015 2,891,250 4,387,265

Total $38,651,384 $14,795,836 $57,834,485

Estimated Cost Avoided Through State System's     

Energy Procurement Efforts

Avoided cost estimate based on difference from procured energy 

cost and published rate from the local distribution company for the 

estimated energy needs over the life of the contract period.

Savings listed are for the term of the contract period; many 

contracts are for multiple years.
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Source: State System Facilities Office and Penn State Facilities Engineering Institute 
Figure 68  
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Shared Educational Programs and Courses 

 
Several opportunities for shared educational programs and courses are available by jointly developing credentialing programs and 
enabling students at one university to take advantage of courses and programs at others. Acting in a more coordinated fashion in the 
design and delivery of educational programs, State System universities can ensure students have access to: 
 

• a full breadth of specialized degree programs in high-demand areas including business, health care, education, and STEM. 
• courses and programs in important low-demand subjects such as physics, philosophy, and modern languages, where 

enrollments at one university can be too low to sustain a reasonable breadth of course offerings. 
• courses and programs in subjects requiring faculty expertise that are scarce or in short supply  

• courses they need to advance toward a degree, but which for a variety of reasons may not be available in the semester or at 
the time they can take it. 
 

State System universities have had some success with shared academic programming, and faculty are generally supportive of scaling 

student-centered collaborations. Expansion will take time and investment in the technology and business systems infrastructure 

required to enable it. Still, on these pages we expect to track our progress in terms of: 

• number of credentials produced from jointly managed programs. 
• number of collaboratively designed and delivered academic programs. 

• efficiency measured by student-faculty ratios. 

• number of students taking courses from other universities in the State System.  
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DQG�UHFUXLWPHQW�LQ�QHZ�PDUNHWV�



$SSHQGL[ $��

3HQQV\OYDQLD�+LJKHU�(GXFDWLRQ�$VVLVWDQFH�$JHQF\��3+($$�
$SSURSULDWLRQ�IRU�&KH\QH\�.H\VWRQH�$FDGHP\

RI�3HQQV\OYDQLD
V�6WDWH�6\VWHP�RI�+LJKHU�(GXFDWLRQ
�'ROODU�$PRXQWV�LQ�7KRXVDQGV�

%XGJHW *RYHUQRU¶V
$FWXDO &XUUHQW 5HTXHVW %XGJHW�

6RXUFH�RI�)XQGV ������� ������� ������� �������
6SHFLDO�3XUSRVH�$SSURSULDWLRQ� ������� ������� ������� ������
2WKHU��3+($$�$XJPHQWDWLRQ�� ���� ���� �� ��
5HYHQXH�6KRUWIDOO �� �� �� ��

7RWDO ������� ������� ������� ������
8VH�RI�)XQGV
3HUVRQQHO�([SHQGLWXUHV ����� ����� ����� �����
2SHUDWLQJ�([SHQGLWXUHV� ������ ������ ������ �����
&DSLWDO�$VVHWV�7UDQVIHUV �� �� �� ��

7RWDO ������� ������� ������� �������
6WXGHQWV��)DOO�+HDGFRXQW�
8QGHUJUDGXDWH� ��� ��� ��� ���
*UDGXDWH 1$ 1$ 1$ 1$
)LUVW�3URIHVVLRQDO 1$ 1$ 1$ 1$

7RWDO ��� ��� ��� ���
(PSOR\HHV��)7(� ���� ���� ���� ����
�7KH� *RYHUQRU¶V�UHFRPPHQGDWLRQ�RI �D����� PLOOLRQ�DSSURSULDWLRQ�LQ�)<��������� SURYLGHV�D��� SHUFHQW�LQFUHDVH� LQ�IXQGLQJ�IRU�WKH�.H\VWRQH�
$FDGHP\�$SSURSULDWLRQ�RYHU�WKH�WRWDO�DPRXQW�UHFHLYHG� LQ�)<����������

�3ULPDULO\�VFKRODUVKLSV��,Q�DGGLWLRQ��WKH�DSSURSULDWLRQ�DOVR�VXSSRUWV�RWKHU�GLUHFW�SURJUDP�FRVWV��DQG��EHJLQQLQJ�LQ�
)<���������� UHODWHG� LQGLUHFW�FRVWV�
�,I �)<��������� LV�IXQGHG�DW�WKH�*RYHUQRU
V�UHFRPPHQGHG�OHYHO��DSSUR[LPDWHO\���� VWXGHQWV�PD\�EH�VHUYHG�WKURXJK�WKLV�SURJUDP��2YHU�WKH� ODVW�
I LYH�\HDUV��RQ�DYHUDJH�����.H\VWRQH�$FDGHP\�VWXGHQWV�UHFHLYH� WKH�.H\VWRQH�$FDGHP\�6FKRODUVKLSV��,Q�IDOO���������� VWXGHQWV�DUH�VFKRODUVKLS�
UHFLSLHQWV�
1RWH��7KH� OLQH� LWHP�DSSURSULDWLRQ�KDV�EHHQ� IXQGHG�DV�D�VSHFLDO�SURJUDP�ZLWKLQ�3+($$
V�EXGJHW�VLQFH�)<���������� ,W�LV�FULWLFDO�WR�WKH�UHFUXLWPHQW�
DQG�UHWHQWLRQ�RI �VWXGHQWV�DW�&KH\QH\�8QLYHUVLW\�DQG�LV�YLWDO�WR�WKH�VXFFHVV�RI �WKH�LQVWLWXWLRQ�DQG�LWV�VWXGHQWV�
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$SSHQGL[�$��
3HQQV\OYDQLD¶V�6WDWH�6\VWHP�RI�+LJKHU�(GXFDWLRQ

$FDGHPLF�3URJUDP�'DWD

��������$FWXDO�'HJUHH�
&RPSOHWHUV

��������3URMHFWHG�'HJUHH�
&RPSOHWHUV

$VVRFLDWH¶V�'HJUHH�&RPSOHWHUV ������ �����
%DFKHORU¶V�'HJUHH�&RPSOHWHUV ������� ������
*UDGXDWH�'HJUHH�&RPSOHWHUV ������ �����
7RWDO�'HJUHH�&RPSOHWHUV ������ ������

6RXUFH��6WDWH�6\VWHP�6WXGHQW�'DWD�:DUHKRXVH

������� ������� ������� ������� �������

�

�����

������

������

������

������

������

������

����� ����� ����� ����� �����

$FDGHPLF�<HDU

3HQQV\OYDQLD
V�6WDWH�6\VWHP�RI�+LJKHU�(GXFDWLRQ
7RWDO�'HJUHH�&RPSOHWHUV
��������WKURXJK��������

,QFUHDVH�LQ�GHJUHH�FRPSOHWHUV������
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$SSHQGL[�$�
3HQQV\OYDQLD
V�6WDWH�6\VWHP�RI�+LJKHU�(GXFDWLRQ

)DOO�$SSOLFDWLRQV��$GPLVVLRQV��	�(QUROOPHQWV�IRU�)LUVW�WLPH�)UHVKPHQ�'RPLFLOHG�LQ�3HQQV\OYDQLD��E\�5DFH�(WKQLFLW\
67$7(� 6<67(0 ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

dŽƚĂů
$SSOLFDWLRQV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

$GPLVVLRQV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

$GPLWWHG�(QUROOPHQWV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

��$GPLWWHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

��$GPLWWHG�(QUROOHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

%ODFN�RU�$IULFDQ� $PHULFDQ

$SSOLFDWLRQV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

$GPLVVLRQV ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

$GPLWWHG�(QUROOPHQWV ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

��$GPLWWHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

��$GPLWWHG�(QUROOHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

$PHULFDQ� ,QGLDQ�RU�$ODVND�1DWLYH

$SSOLFDWLRQV ��� ��� �� �� ��� ��� ��� ��� ��� ���

$GPLVVLRQV ��� �� �� �� �� ��� ��� ��� ��� ���

$GPLWWHG�(QUROOPHQWV �� �� �� �� �� �� �� �� �� ��

��$GPLWWHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

��$GPLWWHG�(QUROOHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

$VLDQ

$SSOLFDWLRQV ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

$GPLVVLRQV ��� ��� ��� ��� ��� ��� ����� ����� ����� �����

$GPLWWHG�(QUROOPHQWV ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

��$GPLWWHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

��$GPLWWHG�(QUROOHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

6RXUFH��8QLYHUVLW\�GDWD�VXEPLVVLRQV��SUHOLPLQDU\�GDWD
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$SSHQGL[�$���FRQWLQXHG�
3HQQV\OYDQLD
V�6WDWH�6\VWHP�RI�+LJKHU�(GXFDWLRQ

)DOO�$SSOLFDWLRQV��$GPLVVLRQV��	�(QUROOPHQWV�IRU�)LUVW�WLPH�)UHVKPHQ�'RPLFLOHG�LQ�3HQQV\OYDQLD��E\�5DFH�(WKQLFLW\
67$7(� 6<67(0 ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

+LVSDQLF

$SSOLFDWLRQV ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

$GPLVVLRQV ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

$GPLWWHG�(QUROOPHQWV ��� ��� ��� ��� ��� ����� ��� ����� ��� �����

��$GPLWWHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

��$GPLWWHG�(QUROOHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

:KLWH

$SSOLFDWLRQV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

$GPLVVLRQV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

$GPLWWHG�(QUROOPHQWV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

��$GPLWWHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

��$GPLWWHG�(QUROOHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

1DWLYH� +DZDLLDQ�RU�2WKHU� 3DFLILF�,VODQGHU

$SSOLFDWLRQV �� �� �� �� �� �� �� �� �� ��

$GPLVVLRQV �� �� �� �� �� �� �� �� �� ��

$GPLWWHG�(QUROOPHQWV �� �� �� �� �� � � �� � �

��$GPLWWHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

��$GPLWWHG�(QUROOHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

7ZR�RU�0RUH�5DFHV

$SSOLFDWLRQV ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

$GPLVVLRQV ��� ����� ����� ����� ����� ����� ����� ����� ����� �����

$GPLWWHG�(QUROOPHQWV ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

��$GPLWWHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

��$GPLWWHG�(QUROOHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

6RXUFH��8QLYHUVLW\�GDWD�VXEPLVVLRQV��SUHOLPLQDU\�GDWD
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$SSHQGL[�$���FRQWLQXHG�
3HQQV\OYDQLD
V�6WDWH�6\VWHP�RI�+LJKHU�(GXFDWLRQ

)DOO�$SSOLFDWLRQV��$GPLVVLRQV��	�(QUROOPHQWV�IRU�)LUVW�WLPH�)UHVKPHQ�'RPLFLOHG�LQ�3HQQV\OYDQLD��E\�5DFH�(WKQLFLW\
67$7(� 6<67(0 ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
5DFH�(WKQLFLW\� 8QNQRZQ

$SSOLFDWLRQV ����� ����� ����� ��� ����� ��� ����� ����� ����� �����

$GPLVVLRQV ����� ����� ����� ��� ��� ��� ����� ��� ����� �����

$GPLWWHG�(QUROOPHQWV ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

��$GPLWWHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
��$GPLWWHG�(QUROOHG ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

1RQUHVLGHQW� $OLHQ

$SSOLFDWLRQV � � � �� � �

$GPLVVLRQV � � � � � �

$GPLWWHG�(QUROOPHQWV � � � � � �
��$GPLWWHG ���� ���� ���� ���� ������ ������ ������ ����� ������ ������

��$GPLWWHG�(QUROOHG ���� ���� ���� ���� ����� ����� ����� ����� ���� ������

6RXUFH��8QLYHUVLW\�GDWD�VXEPLVVLRQV��SUHOLPLQDU\�GDWD
1RWHV��
0HWKRGRORJ\�FKDQJHG�LQ������ WR�RQO\�FRXQW�FRPSOHWHG�DSSOLFDWLRQV�
1DWLYH�+DZDLLDQ�3DFLI LF�,VODQGHU�DQG�7ZR�RU�0RUH�5DFHV�I LUVW�UHSRUWHG�LQ�������3ULRU�WR�������3DFLI LF�,VODQGHU�ZDV�UHSRUWHG�ZLWK�
$VLDQ�
%HJLQQLQJ�LQ�������1RQUHVLGHQW�$OLHQ�DSSOLFDQWV�ZKR�PHHW�GRPLFLOH�UHTXLUHPHQWV�DUH� LQFOXGHG�LQ�3HQQV\OYDQLD�FRXQWV��3UHYLRXVO \��WKH\�
ZHUH� FRQVLGHUHG�RXW�RI �VWDWH�VWXGHQWV�



$SSHQGL[�%

127(��7KH� IROORZLQJ�DUH�GDWD�I UHTXHQWO\�UHTXHVWHG�E\�OHJLVODWLYH�VWDI I �
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3HQQV\OYDQLD
V�6WDWH�6\VWHP�RI�+LJKHU�(GXFDWLRQ�
(QUROOPHQW�DQG�'HJUHHV�$ZDUGHG

'HJUHHV�$ZDUGHG )DOO�(QUROOPHQW

������'HFUHDVH�LQ�(QUROOPHQW�VLQFH��������

����,QFUHDVH�LQ�'HJUHHV�$ZDUGHG�VLQFH��������

1RWH� ,QFOXGHV�$VVRFLDWH
V��%DFKHORU
V�� 0DVWHU
V��'RFWRUDO��DQG�)LUVW�3URIHVVLRQDO� 'HJUHHV
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3HQQV\OYDQLD
V�6WDWH�6\VWHP�RI�+LJKHU�(GXFDWLRQ
67(0�DQG�+HDOWK�3URIHVVLRQV�(QUROOPHQW

)DOO������WR�����

7RWDO�RI�67(0�DQG�+HDOWK 67(0 +HDOWK�6FLHQFHV

���� LQFUHDVH�LQ�67(0�+�HQUROOPHQWV�VLQFH�����
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$SSHQGL[�%��

���� ���� ���� ���� ����
$��&RPPXQLW\�&ROOHJHV
&RPPXQLW\�&ROOHJH�RI�$OOHJKHQ\�&RXQW\ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ����
&RPPXQLW\�&ROOHJH�RI�%HDYHU�&RXQW\ �� �� �� �� �� �� �� �� �� �� �� ������ ����
%XFNV�&RXQW\ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ����
%XWOHU�&RXQW\ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ����
3HQQV\OYDQLD�+LJKODQGV �� �� �� �� �� �� �� �� �� �� �� ����� ����
'HODZDUH�&RXQW\ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ����
+DUULVEXUJ�$UHD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ����
/HKLJK�&DUERQ� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ����
/X]HUQH�&RXQW\ ��� ��� ��� ��� ��� ��� ��� ��� �� ��� �� ������ ����
0RQWJRPHU\�&RXQW\ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ����
1RUWKDPSWRQ�&RXQW\ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ����
&RPPXQLW\�&ROOHJH�RI�3KLODGHOSKLD �� �� �� �� ��� �� ��� ��� ��� ��� ��� ����� ����
5HDGLQJ�$UHD� ��� ��� �� ��� ��� �� �� �� �� ��� �� ������ ����
:HVWPRUHODQG�&RXQW\ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ����
7RWDO�&RPPXQLW\�&ROOHJHV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������ �����
3HUFHQW�RI�0LQRULW\�&RPPXQLW\�&ROOHJH�6WXGHQWV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
&RPPXQLW\�&ROOHJHV�DV���RI�7UDQVIHU�7RWDO ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
&RPPXQLW\�&ROOHJHV�DV���RI�7RWDO�1HZ�8*�6WXGHQWV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
%��6WDWH�5HODWHG
/LQFROQ � � � � � � � � � � �� ����� ����
3HQQ�6WDWH ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ����
3LWW ��� ��� ��� ��� ��� ��� �� ��� ��� ��� �� ������ ����
7HPSOH �� �� �� �� �� �� �� �� �� �� �� ������ ����
7RWDO�6WDWH�5HODWHG ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ����
6WDWH�5HODWHG�DV���RI�7RWDO ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
&��,QWUD�V\VWHP�7UDQVIHUV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ����
'��2WKHU�&ROOHJHV�DQG�8QLYHUVLWLHV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������ �����
7RWDO�1HZ�8QGHUJUDGXDWH�7UDQVIHU�6WXGHQWV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������ ������
3HUFHQW�RI�0LQRULW\�7UDQVIHU�6WXGHQWV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
1HZ�7UDQVIHU�6WXGHQWV�DV�3HUFHQW�RI�7RWDO�1HZ�8* ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
1RWH��0LQRULW\�VWXGHQWV�LQFOXGH�7ZR�RU�0RUH�5DFHV
6RXUFH��6WDWH�6\VWHP�6WXGHQW�'DWD�:DUHKRXVH��6,06���)DOO�3UHOLPLQDU\�&HQVXV��2IILFLDO�5HSRUWLQJ�'DWH��(QG�RI�WKH���WK�GD\�RI�FODVVHV

������������DQG������KLVWRULFDO�GDWD�KDV�EHHQ�UHYLVHG�WR�LQFOXGH�XSGDWHG�LQIRUPDWLRQ��3ULRU�\HDUV�DUH�DV�UHSRUWHG�SUHYLRXVO\�

3HQQV\OYDQLD
V�6WDWH�6\VWHP�RI�+LJKHU�(GXFDWLRQ
1HZ�)DOO�8QGHUJUDGXDWH��8*��7UDQVIHU�6WXGHQWV

7HQ�<HDU�
&KDQJH

��RI�������
7RWDO�

7UDQVIHUV���� ���� ���� ���� ���� ����
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� � ,Q�6WDWH � � 7\SLFDO

&KDQJH ��2I &KDQJH 8QGHU� &KDQJH &KDQJH 3ULFH�RI� 7RWDO

)URP 7RWDO� )URP JUDGXDWH )URP )URP $WWHQGDQFH�IRU $QQXDOL]HG

)LVFDO (	* 3ULRU (	* 7RWDO 3ULRU 7XLWLRQ 3ULRU 3ULRU ,Q�6WDWH )7(
<HDU $SSURSULDWLRQ <HDU %XGJHW $SSURSULDWLRQV <HDU 5DWH
 <HDU <HDU 8QGHUJUDGXDWH (QUROOPHQW

������� ������������ ���� ��� ������������ ���� ������ ��� ���� ������� �������

������� ������������ ���� ��� ������������ ���� ������ ���� ���� ������� �������

������� ������������ ���� ��� ������������ ���� ������ ���� ���� ������� �������

������� ������������ ����� ��� ������������ ����� ������ ���� ���� ������� �������

������� ������������ ����� ��� ������������ ���� ������ ���� ���� ������� �������

������� ������������ ���� ��� ������������ ����� ������ ���� ���� ������� �������

������� ������������ ����� ��� ������������ ������ ������ ���� ���� ������� �������

������� ������������ ���� ��� ������������ ���� ������ ���� ���� ������� �������

������� ������������ ���� ��� ������������ ���� ������ ���� ���� ������� �������

������� ������������ ���� ��� ������������ ���� ������ ���� ���� ������� �������

������� ������������ ���� ��� ������������ ���� ������ ���� ���� ������� ������

������� ������������ ���� ��� ������������ ���� ������ ���� ���� ������� ������

������� ������������ ���� ��� ������������ ���� ������ ���� ���� ������� ������

������� ������������ ���� ��� ������������ ���� ������ ���� ���� ������� ������

������� ������������ ���� ��� ������������ ���� ������ �� ���� ������� ������

1RWH��&XUUHQW�\HDU
V�WRWDO�DSSURSULDWLRQ�LV�DW�RU�QHDU�WKH�WRWDO�DSSURSULDWLRQV�LQ�WKH�EOXH�KLJKOLJKWHG�URZV�

6RXUFH��6\VWHP�8QLYHUVLW\�%8'537V


0RVW�&RPPRQ

3HQQV\OYDQLD
V�6WDWH�6\VWHP�RI�+LJKHU�(GXDFDWLRQ
+LVWRU\�RI�6WDWH�$SSURSULDWLRQV��7XLWLRQ�5DWHV��7\SLFDO�3ULFH�RI�$WWHQGDQFH��DQG�(QUROOPHQW



�

$SSHQGL[�%��

���

���

���

���

���

���

3
H
UF
H
Q
W�
R
I�
%
X
G
J
H
W

$SSURSULDWLRQ 7XLWLRQ�DQG�)HHV


,QFOXGHV DOO�RWKHU�PLVFHOODQHRXV� UHYHQXH� VRXUFHV

����RI
(	*�
%XGJHW

����RI
(	*�
%XGJHW

(GXFDWLRQDO�DQG�*HQHUDO $SSURSULDWLRQ�YV��7XLWLRQ�DQG�)HHV

��������WR��������
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3HQQV\OYDQLD�+LJKHU�(GXFDWLRQ�$VVLVWDQFH�$JHQF\��3+($$��6WDWH�*UDQW�$ZDUGV
$OO�8QGHUJUDGXDWH�3URJUDPV��([FOXGLQJ�6XPPHU�6FKRRO�

�1XPEHU�RI�$ZDUGV
,QGHSHQGHQW 6WDWH 6WDWH� &RPPXQLW\ %XVLQHVV�	 7RWDO 2XW�RI�

<HDU ��<HDU ��<HDU 6\VWHP� 5HODWHG &ROOHJHV 1XUVLQJ 7HFKQLFDO 3$ 6WDWH 7RWDO
������� ������ ����� ������ ������ ������ ����� ������ ������� ������ �������
������� ������ ����� ������ ������ ������ ����� ������ ������� ������ �������
������� ������ ����� ������ ������ ������ ����� ����� ������� ����� �������
������� ������ ����� ������ ������ ������ ����� ����� ������� ����� �������
������� ������ ����� ������ ������ ������ ��� ����� ������� ����� �������
������� ������ ����� ������ ������ ������ ��� ����� ������� ����� �������
������� ������ ����� ������ ������ ������ ��� ����� ������� ����� �������
������� ������ ����� ������ ������ ������ ��� ����� ������� ����� �������

9DOXH�RI�$ZDUGV
,QGHSHQGHQW 6WDWH 6WDWH� &RPPXQLW\ %XVLQHVV�	 7RWDO 2XW�RI�

<HDU ��<HDU ��<HDU 6\VWHP� 5HODWHG &ROOHJHV 1XUVLQJ 7HFKQLFDO 3$ 6WDWH 7RWDO
������� ������������ ����������� ����������� ������������ ����������� ���������� ����������� ������������ ���������� ������������
������� ������������ ���������� ����������� ������������ ����������� ���������� ����������� ������������ ���������� ������������
������� ������������ ���������� ����������� ������������ ����������� ���������� ����������� ������������ ���������� ������������
������� ������������ ���������� ����������� ������������ ����������� ���������� ����������� ������������ ���������� ������������
������� ������������ ���������� ����������� ������������ ����������� ���������� ����������� ������������ ���������� ������������
������� ������������ ���������� ����������� ����������� ����������� ���������� ����������� ������������ ���������� ������������
������� ������������ ���������� ����������� ����������� ����������� ���������� ����������� ������������ ���������� ������������
������� ������������ ���������� ����������� ����������� ����������� ���������� ���������� ������������ ���������� ������������

)XOO�\HDU�$YHUDJH�$ZDUG
,QGHSHQGHQW 6WDWH 6WDWH� &RPPXQLW\ %XVLQHVV�	 7RWDO 2XW�RI�

<HDU ��<HDU ��<HDU 6\VWHP� 5HODWHG &ROOHJHV 1XUVLQJ 7HFKQLFDO 3$ 6WDWH 7RWDO
������� ������ ������ ������ ������ ������ ������ ������ ������ ���� ������
������� ������ ������ ������ ������ ������ ������ ������ ������ ���� ������
������� ������ ������ ������ ������ ������ ������ ������ ������ ���� ������
������� ������ ������ ������ ������ ������ ������ ������ ������ ���� ������
������� ������ ������ ������ ������ ������ ������ ������ ������ ���� ������
������� ������ ������ ������ ������ ������ ������ ������ ������ ���� ������
������� ������ ������ ������ ������ ������ ������ ������ ������ ���� ������
������� ������ ������ ������ ������ ������ ������ ������ ������ ���� ������
6RXUFH��3+($$�6WDWH�*UDQW�3URJUDP�<HDU�E\�<HDU�6XPPDU\�6WDWLVWLFV�5HSRUW
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��������(PSOR\HH�+HDGFRXQW�E\�((2�&DWHJRULHV
)XOO�
WLPH

3DUW�
WLPH 7RWDO

([HFXWLYH�$GPLQLVWUDWLYH�0DQDJHULDO ��� �� ���
)DFXOW\��4��2QO\� ����� ����� �����
3URIHVVLRQDO�1RQ�)DFXOW\ ����� ��� �����
6HFUHWDULDO�&OHULFDO ����� �� �����
6HUYLFH�0DLQWHQDQFH ����� �� �����
6NLOOHG�&UDIWV ��� � ���
7HFKQLFDO�3DUD3URIHVVLRQDO ��� ��� ���
7RWDO ������ ����� ������

��� ��� ��� ��� ��� ��� ��� ��� ��� ���

����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� �����

��� ��� ��� ��� ��� ��� ��� ��� ��� ���

����� ��� ��� ��� ��� ��� ��� ��� ��� ���
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� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)$// �(03/2<(( �+($'&2817�75(1'

([HFXWLYH�$GPLQLVWUDWLYH�0DQDJHULDO )DFXOW\ 3URIHVVLRQDO�1RQ�)DFXOW\ 6HUYLFH�0DLQWHQDQFH

6HFUHWDULDO�&OHULFDO 6NLOOHG�&UDIWV 7HFKQLFDO�3DUD3URIHVVLRQDO�$QDO\WLFDO

��� GHFOLQH�LQ�7RWDO�(PSOR\HH�+HDGFRXQW�IURP������WR�����
5DQJLQJ�IURP�D����LQFUHDVH�LQ�3URIHVVLRQDO�1RQ�)DFXOW\�WR�D�����GHFUHDVH�LQ�7HFKQLFDO�3DUD3URIHVVLRQDO



)DOO�+HDFRXQWV�DV�RI�2FWREHU���VW��([FOXGHV�VWXGHQW�HPSOR\HHV
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3HQQV\OYDQLD
V�6WDWH�6\VWHP�RI�+LJKHU�(GXFDWLRQ
5HWLUHPHQWV�E\�)LVFDO�<HDU

������� ������� ������� ������� ������� ������� ������� ������� �������
��������
<7'

$36&8)��)DFXOW\� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��
$)6&0( ��� ��� ��� ��� ��� ��� ��� ��� ��� ��

$OO�2WKHUV
 �� �� �� �� �� �� �� �� ��� ��

7RWDO� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

,QFOXGHV�QRQUHSUHVHQWHG HPSOR\HHV�DQG�UHSUHVHQWHG�HPSOR\HHV�LQ�WKH�$36&8)�&RDFKHV��6&83$��23(,8��63)3$��32$��3668�(,8�DQG�3'$�XQLRQV�



<HDU�WR�'DWH��<7'��GDWD�DV�RI���������

(QUROOPHQW�LQ�5HWLUHPHQW�3ODQV 3HUFHQW�RI�7RWDO
6(56
 ���
36(56
 ��
$OWHUQDWLYH�5HWLUHPHQW�3ODQ�
�$53�

 ���

'HILQHG�%HQHILW�DQG�+\EULG�'HILQHG�%HQHILW�&RQWULEXWLRQ�3ODQV



�'HILQHG�&RQWULEXWLRQ�3ODQ
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3URJUDPV�DQG�6HUYLFHV� IRU�0LOLWDU\�0HPEHUV�DQG�9HWHUDQV

6WDWH�6\VWHP�XQLYHUVLWLHV�RI IHU�D�ZLGH�UDQJH�RI �SURJUDPV�DQG�VHUYLFHV�IRU�PLOLWDU\�PHPEHUV��YHWHUDQV��DQG�WKHLU� IDPLOLHV��
7KHLU� HI IRUWV�FRQWLQXH�WR�UHFHLYH�QDWLRQDO�UHFRJQLWLRQ��9LFWRU\�0HGLD��SXEOLVKHU�RI �*�,��-REV�PDJD]LQH�� WKLV�\HDU�DJDLQ�
QDPHG����RI �WKH�XQLYHUVLWLHV� ³0LOLWDU\�)ULHQGO\��6FKRROV�´�D�GHVLJQDWLRQ�DZDUGHG�DQQXDOO\� WR�FROOHJHV��XQLYHUVLWLHV��DQG�
WUDGH�VFKRROV�LQ�UHFRJQLWLRQ�RI �WKHLU�HI IRUWV�WR�HQVXUH�WKH�DFDGHPLF�VXFFHVV�RI �PLOLWDU\�VHUYLFH�PHPEHUV��YHWHUDQV��DQG�
WKHLU�VSRXVHV��6HYHUDO�RI �WKH XQLYHUVLWLHV�KDYH�TXDOLI LHG�IRU�WKLV�VHOHFW�KRQRU�UROO�IRU�PXOWLSOH�\HDUV�LQ�D�URZ��

$GGLWLRQDOO\��0LOLWDU\�$GYDQFHG�(GXFDWLRQ�PDJD]LQH¶V����� *XLGH� WR�7RS�&ROOHJHV� DQG�8QLYHUVLWLHV��ZKLFK�FRPSDUHV�
VFKRROV�EDVHG�RQ�WKHLU�PLOLWDU\�FXOWXUH�� I LQDQFLDO�DVVLVWDQFH��I OH[LELOLW\��DQG�RQ�FDPSXV�DQG�RQOLQH�VXSSRUW�SURYLGHG�WR�
VWXGHQWV�VHUYLQJ�LQ�WKH�PLOLWDU\��LQFOXGHV�VL[�6WDWH�6\VWHP�XQLYHUVLWLHV��

6OLSSHU\�5RFN�8QLYHUVLW\�SDUWLFLSDWHV�LQ�WKH�7URRSV�WR�7HDFKHUV� SURJUDP��ZKLFK�SURYLGHV�DFFHOHUDWHG�WUDLQLQJ�WRZDUG
WHDFKLQJ�FHUWLI LFDWLRQ�IRU�YHWHUDQV�ZLWK�EDFKHORU
V�GHJUHHV��9HWHUDQV�FDQ�HDUQ�D�3HQQV\OYDQLD� LQVWUXFWLRQDO�FHUWLI LFDWH�WR�
WHDFK�PDWKHPDWLFV�DQG�WKH�VFLHQFHV�LQ�JUDGHV������DQG�IRUHLJQ�ODQJXDJHV�DFURVV�WKH�.����VSHFWUXP��9HWHUDQV�PXVW�KROG�
DW�OHDVW D�EDFKHORU¶V�GHJUHH�DQG�UHJLVWHU�RQ�WKH�1DWLRQDO�7URRSV�WR�7HDFKHUV� UHJLVWU\�WR�SDUWLFLSDWH��&HUWLI LFDWLRQ�FRVWV�DUH�
GLVFRXQWHG�DQG�DSSOLFDWLRQ�SURFHVVLQJ�LV�H[SHGLWHG�

$OO����XQLYHUVLWLHV�SURYLGH�PLOLWDU\�YHWHUDQV�ZLWK�SUHIHUHQFH� LQ�FRXUVH�VFKHGXOLQJ��7KH�XQLYHUVLWLHV�DOVR�RI IHU�LQ�VWDWH�WXLWLRQ�
UDWHV�WR�TXDOLI LHG�YHWHUDQV�DQG�WKHLU�GHSHQGHQWV�UHJDUGOHVV�RI �VWDWH�UHVLGHQF\�VWDWXV�XQGHU� WKH�9HWHUDQV�
$FFHVV��&KRLFH��DQG�$FFRXQWDELOLW\�$FW�

%HORZ�DUH�PRUH�H[DPSOHV�RI �WKH�LQGLYLGXDO�SURJUDPV�DQG�VHUYLFHV�6WDWH�6\VWHP�XQLYHUVLWLHV�SURYLGH�WR�
PLOLWDU\�PHPEHUV��YHWHUDQV�� WKHLU�VSRXVHV��DQG�GHSHQGHQWV��

x %ORRPVEXUJ�8QLYHUVLW\¶V 2II LFH�RI�0LOLWDU\�DQG�9HWHUDQV�5HVRXUFHV�SURYLGHV�FXUUHQW�DQG�IRUPHU�
PLOLWDU\�PHPEHUV��WKHLU�VSRXVHV��DQG�WKHLU�GHSHQGHQWV�DVVLVWDQFH�ZKHQ� VHHNLQJ�DQG�XWLOL]LQJ�
GLI IHUHQW�IRUPV�RI�I LQDQFLDO�DLG�WKURXJK�WKHLU� UHVSHFWLYH�EUDQFK�RI �VHUYLFH��LQFOXGLQJ�WKURXJK�WKH�*,�
%LOO��)HGHUDO�7XLWLRQ�$VVLVWDQFH��DQG�WKH�(GXFDWLRQDO�$VVLVWDQFH�3URJUDP��7KH� XQLYHUVLW\�DOVR�
SURYLGHV�D�PLOLWDU\�VSHFLI LF�DFDGHPLF�DGYLVHU�IRU�DOO�PLOLWDU\�VWXGHQWV�IRU�DQ\WKLQJ�WKH�VWXGHQWV�
QHHG��%ORRPVEXUJ�ZDV�DZDUGHG�6LOYHU�/HYHO�VWDWXV�DV�D�0LOLWDU\�)ULHQGO\� VFKRRO�WKLV�\HDU��7KH� XQLYHUVLW\�UDQNHG�LQ�WKH�WRS����SHUFHQW�RI �
FROOHJHV��XQLYHUVLWLHV��DQG�WUDGH�VFKRROV�LQ�WKH�FRXQWU\�ZRUNLQJ WR�HPEUDFH�PLOLWDU\�VHUYLFH�PHPEHUV��YHWHUDQV��DQG�VSRXVHV�DV�VWXGHQWV�
DQG�KHOSLQJ�WR�HQVXUH� WKHLU�VXFFHVV�RQ�FDPSXV��7R�KHOS�PHHW� WKH�QHHGV�RI �PLOLWDU\�VWXGHQWV��WKH�XQLYHUVLW\�DOVR�HVWDEOLVKHG�D PLOLWDU\�
UHVRXUFH�FHQWHU��7KH� %8�6WXGHQW�9HWHUDQV�$VVRFLDWLRQ�RI IHUV�RSSRUWXQLWLHV�IRU�VRFLDO�DQG�HGXFDWLRQDO�DFWLYLWLHV�DQG�LV�LQYROYHG�LQ�
IXQGUDLVHUV�DQG�FRPPXQLW\�VHUYLFH�WR�EHQHI LW�RUJDQL]DWLRQV�VXFK�DV�WKH�1DWLRQDO�$OOLDQFH�WR�(QG�9HWHUDQV�6XLFLGH�DQG�WKH�$PHULFDQ�5HG�
&URVV��/DVWO\��%ORRPVEXUJ�8QLYHUVLW\�KDV LPSOHPHQWHG�DQ�LQQRYDWLYH�SURJUDP�GHVLJQHG�WR�WUDQVODWH�PLOLWDU\�WUDLQLQJ�DQG�H[SHULHQFH� LQWR�



��

H[SHULHQWLDO�FROOHJH�OHYHO�FUHGLW�RQ�DQ�LQGLYLGXDOL]HG�EDVLV��7KLV�SURJUDP�LV�NQRZQ�DV�WKH�0$&�5%��0LOLWDU\�$FDGHPLF�&UHGLW�5HYLHZ�
%RDUG��

x &DOLIRUQLD�8QLYHUVLW\ RI�3HQQV\OYDQLD¶V GHGLFDWHG�0LOLWDU\�DQG�9HWHUDQV�&HQWHU� RI �([FHOOHQFH�SURYLGHV�UHVRXUFHV�IRU�YHWHUDQV��DVVLVWV�
ZLWK�EHQHI LWV��DQG�SURYLGHV�VXSSRUW�IRU�FXUUHQW�DQG�IRUPHU�VHUYLFH�PHPEHUV��UHVHUYLVW��DQG�WKHLU�HOLJLEOH�IDPLO\�PHPEHUV��,Q� DGGLWLRQ��
VHUYLFH�PHPEHUV�DURXQG� WKH�ZRUOG�DUH�HQUROOHG�LQ�����SHUFHQW�RQOLQH�GHJUHH�SURJUDPV�WKURXJK�&DO�8�*OREDO�2QOLQH��ZKLFK�RI IHUV�D�
GLVFRXQWHG�WXLWLRQ�UDWH�IRU�DFWLYH�GXW\�PLOLWDU\��YHWHUDQV��DQG�WKHLU�HOLJLEOH�GHSHQGHQWV��&DO�8�KDV�EHHQ�UHFRJQL]HG�DV�D�0LOLWDU\�)ULHQGO\�
6FKRRO�IRU�WKH�SDVW�QLQH�\HDUV��LW�DOVR�LV�UHFRJQL]HG�DV�D�9LHWQDP�:DU�&RPPHPRUDWLYH�3DUWQHU��&DO�8�LV�DFWLYH�LQ�WKH�1DWLRQDO $VVRFLDWLRQ�
RI �9HWHUDQV¶�3URJUDP�$GPLQLVWUDWRUV�DQG�WKH�:HVWHUQ�3HQQV\OYDQLD�9HWHUDQV�$FDGHPLF�$OOLDQFH��DQG�LW�UHFRJQL]HV�VWXGHQW�YHWHUDQV�IRU�
WKHLU�DFDGHPLF�DQG�VHUYLFH�DFKLHYHPHQWV� WKURXJK�WKH�6$/87(�KRQRU�VRFLHW\��'DWLQJ�EDFN�WR�WKH�HDUO\�����V��&DO�8¶V�9HWHUDQV�&OXE�DQG�
6WXGHQW�9HWHUDQV�FKDSWHU�LV�RQH�RI �WKH�PRVW�DFWLYH�FOXEV�RQ�FDPSXV�

x &KH\QH\� 8QLYHUVLW\ ZHOFRPHV�DOO�YHWHUDQV��HOLJLEOH�GHSHQGHQWV��PHPEHUV�RI �WKH�1DWLRQDO�*XDUG�DQG�5HVHUYHV��DQG�DFWLYH�GXW\�
SHUVRQQHO�DQG�LV�FRPPLWWHG�WR�PHHWLQJ�WKHLU�HGXFDWLRQDO�DQG�FDPSXV�FRPPXQLW\�JRDOV��7KH�2II LFH�RI �WKH�5HJLVWUDU�SURYLGHV�LQIR UPDWLRQ�
DERXW�*,�%LOO�DQG�RWKHU�DYDLODEOH�HGXFDWLRQDO�EHQHI LWV�DQG�LV�WKH�RI I LFH�ZKHUH�YHWHUDQV��HOLJLEOH�GHSHQGHQWV��PHPEHUV�RI �WKH�1DWLRQDO�
*XDUG��DQG�VHOHFWHG�UHVHUYHV�PD\�DSSO\�IRU�WKHLU�EHQHI LWV��

x &ODULRQ�8QLYHUVLW\ VWULYHV�WR�VXSSRUW�WKH�WUDQVLWLRQ�RI �VWXGHQWV�I URP�WKH�PLOLWDU\�WR�KLJKHU�
HGXFDWLRQ��7KH� XQLYHUVLW\�KDV�D�GLUHFWRU�RI �YHWHUDQ�VHUYLFHV�DQG�D�9HWHUDQ� 6HUYLFH�2II LFH�VWDI IHG�
E\�VWXGHQW�YHWHUDQ�ZRUNHUV��DORQJ�ZLWK�DQ�DGMDFHQW�YHWHUDQV¶� ORXQJH� 7KH� 962�LV�WKH�DGYRFDWH�
IRU�VWXGHQW�YHWHUDQV�RQ�FDPSXV��DVVLVWLQJ�LQ�FRRUG LQDWLRQ�ZLWK�UHJLVWUDWLRQ��I LQDQFLDO�VHUYLFHV��*,�
%LOO��GLVDELOLW\�VHUYLFHV��DGPLVVLRQV��DQG�WXWRULQJ�VHUYLFHV��7KH� 962�SHUIRUPV�*,�%LOO�FHUWLI LFDWLRQV�DQG�UHYLHZV�DQG�PDNHV�
UHFRPPHQGDWLRQV�IRU�WUDQVIHU�FUHGLWV�EDVHG�RQ�PLOLWDU\�H[SHULHQFH�DQG�WUDLQLQJ� ,W LV�DOVR�LQYROYHG�ZLWK�QHZ�VWXGHQW�DQG�QHZ�IDFXOW\�
RULHQWDWLRQ��HQVXULQJ� WKH�DZDUHQHVV� RI �YHWHUDQ�SURJUDPV�DQG�VHQVLWLYLW\�WR�YHWHUDQ� LVVXHV� $�&DPSXV�9HWHUDQV�&RPPLWWHH�LQFOXGHV�
UHSUHVHQWDWLYHV� I URP�DGPLQLVWUDWLYH�RI I LFHV�DFURVV�FDPSXV��7KH�XQLYHUVLW\�PDLQWDLQV�D�6WXGHQW�9HWHUDQV�RI �$PHULFD�&OXE�RQ�LWV�&ODULRQ�
&DPSXV�DQG�D�9HWHUDQV� &OXE�RQ�WKH�9HQDQJR�&DPSXV� 7KH�XQLYHUVLW\�KDV� WHDPHG�ZLWK�%XWOHU�9$�WR�SURYLGH�PHQWDO�KHDOWK�FDUH� IRU�
VWXGHQW�YHWHUDQV�YLD�D�7HOH�+HDOWK� 3URJUDP��&ODULRQ¶V�'HSDUWPHQW�RI �/LEUDU\�6FLHQFH�LV�FROODERUDWLQJ�ZLWK�WKH�/LEUDU\�RI �&RQJUHVV�WR�
FRQGXFW�LQWHUYLHZV�IRU�WKH�9HWHUDQV�+LVWRU\�3URMHFW��

x (DVW�6WURXGVEXUJ� 8QLYHUVLW\¶V 6WXGHQW�9HWHUDQV�&HQWHU� LV�D�RQH�VWRS�VKRS�WKDW�DVVLVWV�VWXGHQWV�ZLWK�HYHU\WKLQJ�I URP�DSSO\LQJ�IRU�
I LQDQFLDO�DLG�DQG�YHWHUDQV¶�EHQHI LWV�WR�UHJLVWHULQJ�IRU�FODVVHV�DQG�KHOSLQJ�WR�HQVXUH� WKH\�DUH�SUHSDUHG�IRU�JUDGXDWLRQ��,W�SURFHVVHV�DOO�
YHWHUDQ�HGXFDWLRQ�EHQHI LWV��LQFOXGLQJ�)HGHUDO�7XLWLRQ�$VVLVWDQFH��WKH�(GXFDWLRQDO�$VVLVWDQFH�3URJUDP��*,�%LOO��DQG�527& VFKRODUVKLSV�IRU�
$UP\�DQG�$LU�)RUFH��7KH� FHQWHU��ZKLFK� LV�D�GHVLJQDWHG�*UHHQ� =RQH��DOVR�KRVWV�D�VHULHV�RI �ZHHNO\�PHHWLQJV�IRU�YHWHUDQV�RQ�D�YDULHW\�RI �
WRSLFV�UDQJLQJ�I URP�HPSOR\PHQW�RSSRUWXQLWLHV�WR�KHDOWKFDUH��7KH� 9HWHUDQV�7DVN�)RUFH�PHHWV�UHJXODUO\� WR�LGHQWLI\�LVVXHV�WKDW�VWXGHQW�
YHWHUDQV�DUH�H[SHULHQFLQJ��DQG�LPSOHPHQWV�VWUDWHJLHV�WR�KHOS�DOOHYLDWH�VRPH�RI �WKHVH�LVVXHV�DQG�FRQFHUQV��(68�H[WHQGV�FUHGLW� IRU�PLOLWDU\�
WUDLQLQJ�DQG�VHUYLFH��'$17(¶V��DQG�&/(3�WHVWV��7KH�XQLYHUVLW\�KROGV�D�YHWHUDQ�PHHW�DQG�JUHHW�HYHU\�DFDGHPLF�VHPHVWHU��D������PRYLQJ�
I ODJ�WULEXWH��DQG�D�9HWHUDQV�'D\�FHOHEUDWLRQ��7KH� 9HWHUDQV�RI �(68�&OXE�LV�SDUW�RI �WKH�6WXGHQW�9HWHUDQV�RI �$PHULFD�DQG�WZR�PHPEHUV�
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DWWHQGHG�WKH�69$�&RQIHUHQFH� LQ�2UODQGR�LQ�-DQXDU\������ (68�LV�SDUW�RI �WKH�1DWLRQDO�$VVRFLDWLRQ�IRU�9HWHUDQV�DQG�3URJUDP�
$GPLQLVWUDWRUV��$¶V�IRU�9HWV��0RQURH�&RXQW\�9HWHUDQV�$VVRFLDWLRQ��DQG�WKH�1(3$�9HWHUDQV�(GXFDWLRQ�5HSUHVHQWDWLYHV�JURXS�

x (GLQERUR�8QLYHUVLW\� KDV�EHHQ�UHFRJQL]HG�DPRQJ�WKH�WRS����SHUFHQW�RI �KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV QDWLRQZLGH�LQ�VHUYLFH�WR�YHWHUDQV��
HDUQLQJ *�,��-REV¶ 0LOLWDU\�)ULHQGO\��GHVLJQDWLRQ�LQ�HDFK�RI �WKH�ODVW �� \HDUV��HDUQLQJ�*ROG�VWDWXV�LQ������� $W�WKH�FHQWHU�RI �WKH�XQLYHUVLW\¶V�
VXSSRUW�IRU�YHWHUDQV�DQG�PLOLWDU\�IDPLOLHV�LV�WKH�(8�9HWHUDQV�6XFFHVV�&HQWHU� ZKLFK�ZDV� IRXQGHG�RQ�FDPSXV�LQ�������7KH�FHQWHU�VHUYHV�
DV�D�RQH�VWRS�VKRS�IRU�DVVLVWDQFH�WR�YHWHUDQV��DFWLYH�PLOLWDU\��DQG�PLOLWDU\�GHSHQGHQWV��SURYLGLQJ�H[SHUW�JXLGDQFH�IRU�DOO�*,�%LOO�SUR JUDPV�
DQG�RWKHU�VHUYLFHV��$OVR��(GLQERUR�8QLYHUVLW\�DQG�WKH�(ULH�9HWHUDQV�$I IDLUV�0HGLFDO�&HQWHU�KDYH�SDUWQHUHG� WR PDNH�9$�7HOHKHDOWK�
6HUYLFHV�DYDLODEOH�WR�YHWHUDQV� WKURXJK�WKH�XQLYHUVLW\¶V�*KHULQJ�+HDOWK�&HQWHU� DQG�WKURXJK�WKH�RUJDQL]DWLRQ¶V�PRELOH�DSSOLFDWLRQV�

x ,QGLDQD�8QLYHUVLW\� RI�3HQQV\OYDQLD¶V 0LOLWDU\�DQG�9HWHUDQV�5HVRXUFH�&HQWHU� �095&��VHUYHV�DV�D�RQH�VWRS�VKRS��SURYLGLQJ�D�ZLGH�
UDQJH�RI �VHUYLFHV�IRU�PLOLWDU\��YHWHUDQV��DQG�PLOLWDU\�DI I LOLDWHG�VWXGHQWV�DQG�IDPLO\�PHPEHUV��6WXGHQW�ZRUNHUV�ZKR�DUH�YHWHUDQV�RU�PLOLWDU\ �
DI I LOLDWHG�VWDI I�WKH�FHQWHU��0RUH�WKDQ������� LQGLYLGXDOV�KDYH�YLVLWHG�WKH�095&�VLQFH�LWV�RSHQLQJ��DQG�VWDI I �PHPEHUV�KDYH�KHOSHG�PRUH�WKDQ�
���� ,83�VWXGHQWV�WR�XVH�WKHLU�*,�%LOO�EHQHI LWV��7KH�FHQWHU�DOVR�FRRUGLQDWHV�VSHFLDO�9HWHUDQV¶�'D\�HYHQWV�DQG�FDPSXV �ZLGH�SURJUDPPLQJ��
,83�KDV�DQ�DFWLYH�9HWHUDQV�2XWUHDFK� &RPPLWWHH�WKDW�PHHWV�UHJXODUO\� WR�LPSURYH�XQLYHUVLW\�VHUYLFHV�WR�VWXGHQWV�ZKR�DUH�YHWHUDQV��D�
9HWHUDQV�6XSSRUW�*URXS��DQG�D�6WXGHQW�9HWHUDQV�2UJDQL]DWLRQ��7KH�095&�GLUHFWRU�VLWV�RQ�D�QXPEHU�RI �DGYLVRU\�ERDUGV�RI�RUJDQL]DWLRQV�
WKDW�SURYLGH�DVVLVWDQFH�WR�YHWHUDQV�DQG�WKHLU�IDPLOLHV��,83�KDV�RQH�RI �WKH�ODUJHVW�5HVHUYH�2II LFHUV�7UDLQLQJ�&RUSV��527&�� LQ�
3HQQV\OYDQLD��FRPPLVVLRQLQJ�LWV������WK�FDGHW�LQ�0D\������ DQG�FRXQWLQJ����JHQHUDOV�DPRQJ�LWV�527&� JUDGXDWHV��7KH� ,83�527&�
SURJUDP�KDV�HDUQHG� WKH�0DF$UWKXU�$ZDUG��D�QDWLRQDO�DZDUG�JLYHQ�WR�WKH�WRS�SURJUDPV�LQ�WKH�FRXQWU\��,83�527&� LV�DOVR�D�WKUHH�WLPH�
UHFLSLHQW�RI �WKH�*RYHUQRU
V�7URSK\��SUHVHQWHG�WR�WKH�PRVW�RXWVWDQGLQJ�PLOLWDU\�VFLHQFH�SURJUDP�DW�D�3HQQV\OYDQLD�FROOHJH�RU�XQLYHUVLW\��
,83� LV�D�<HOORZ�5LEERQ�XQLYHUVLW\�DQG�LV�UHFRJQL]HG�URXWLQHO\�E\�PLOLWDU\�SXEOLFDWLRQV�IRU�H[FHOOHQFH�

x .XW]WRZQ� 8QLYHUVLW\ SURYLGHV�D�PLOLWDU\�VXSSRUWLYH�DWPRVSKHUH�LQ�D�WKULYLQJ�FDPSXV�HQYLURQPHQW��7KLV�VXSSRUWLYH�
DWPRVSKHUH�VWDUWV�ZLWK�D�FRPPLWWHG�DQG�NQRZOHGJHDEOH�VWDI I �DQG�D FHQWUDOO\�ORFDWHG�9HWHUDQV�6HUYLFHV�&HQWHU��D�862�
VW\OH�UHVRXUFH�FHQWHU� WKDW�SURYLGHV�D�SODFH�ZKHUH� VWXGHQWV�FDQ�VWXG\��UHOD[��DQG�PHHW�RWKHU�PLOLWDU\ �DI I LOLDWHG�VWXGHQWV��$�
VLQJOH�SRLQW�RI �FRQWDFW�SURYLGHV�DVVLVWDQFH�DQG�FRRUGLQDWHV�QHHGHG�VHUYLFHV�IRU�VWXGHQWV�DQG�VWDI I ��7R�PDNH�WKH�SXUVXLW�
RI �DFDGHPLF�JRDOV�PRUH�PDQDJHDEOH��YHWHUDQ¶V� OLDLVRQV�RI IHU�VHUYLFHV�VXFK�DV�YHWHUDQ�EHQHI LWV�JXLGDQFH��L�H��*,�%LOO��7$��
($3���I LQDQFLDO�DVVLVWDQFH��DFDGHPLF�DGYLVLQJ��FDUHHU�SODQQLQJ��FRXQVHOLQJ��DQG�GLVDELOLW\�VHUY LFHV��0LOLWDU\�UHODWHG�
OHDGHUVKLS�DQG�VWXGHQW�RUJDQL]DWLRQ�RSSRUWXQLWLHV�H[LVW�VXFK�DV�$UP\�527&�� DQ�DFWLYH�0LOLWDU\�&OXE�#�.8��WKH�:RPHQ�
9HWHUDQV�&RPPLWWHH��DQG�6$/87(� 9HWHUDQV�1DWLRQDO�+RQRU�6RFLHW\��*UDGXDWLQJ�VWXGHQW�YHWHUDQV�UHFHLYH�3DWULRWLF�
KRQRU�FRUGV�IRU�WKHLU�DFKLHYHPHQW��)DFXOW\�DQG�VWDI I �SDUWLFLSDWH�LQ�9HWHUDQV�*UHHQ� =RQH�VHQVLWLYLW\�WUDLQLQJ�DQG�DQ�
DGYLVRU\�ERDUG�FRQVLVWLQJ�RI�DGPLQLVWUDWRUV��IDFXOW\��VWDII��VWXGHQW�YHWHUDQV��DQG�ORFDO�9$�DQG�YHWHUDQ�UHODWHG�
RUJDQL]DWLRQV�PHHW�UHJXODUO\� WR�LPSURYH�XQLYHUVLW\�VHUYLFHV� $GGLWLRQDOO\��.8�DZDUGV�FUHGLW�IRU�PLOLWDU\�WUDLQLQJ��&/(3�DQG�'$17(6��DQG�
SDUWLFLSDWHV�LQ�WKH�0\&$$�VSRXVH�SURJUDP�
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x /RFN�+DYHQ� 8QLYHUVLW\¶V YHWHUDQV¶�DGYLVRU\�JURXS�PHHWV�PRQWKO\�WR�FRRUGLQDWH�XQLYHUVLW\�HI IRUWV�LQ�LGHQWLI\LQJ�DQG�PHHWLQJ�WKH�QHHGV�RI �
VWXGHQW�YHWHUDQV��DV�ZHOO�DV�YHWHUDQV� LQ�WKH�FRPPXQLW\��7KH�JURXS�FRRUGLQDWHV�9HWHUDQV¶�$SSUHFLDWLRQ�0RQWK�DFWLYLWLHV�FHOHEUD WHG�LQ�
1RYHPEHU��LQFOXGLQJ�DQ�RQ�FDPSXV�&RPPXQLW\�9HWHUDQV¶�([SR��D�9HWHUDQ�3LQQLQJ�&HUHPRQ\�� DQG�/+8� $UP\�527&¶V� &RPPHPRUDWLYH�
5XQ� ,Q�DGGLWLRQ��/+8¶V�6WXGHQW�9HWHUDQV�$OOLDQFH�VHUYHV�DV�D�OLDLVRQ�IRU�VWXGHQW�YHWHUDQV��SURYLGLQJ�D�YDULHW\�RI �UHVRXUFHV�DQG�VSHFLDO�
VHUYLFHV��LQFOXGLQJ�SHUVRQDO�DQG�I LQDQFLDO�FRXQVHOLQJ� $�9HWHUDQ¶V�&HQWHU� LV�DYDLODEOH�IRU�DOO�PLOLWDU\�DQG�YHWHUDQ�VWXGHQWV��

x 0DQVILHOG�8QLYHUVLW\ ZDLYHV� WKH�DSSOLFDWLRQ�IHH�IRU�DOO�YHWHUDQV��7KH� 2II LFH�RI�0LOLWDU\�DQG�9HWHUDQV�$I IDLUV�RIIHUV�FRXQVHOLQJ�WR�HQUROOHG�
YHWHUDQV�RQ�EHQHI LWV��FDUHHU� UHVRXUFHV��DQG�PRUH��08�LV�D�<HOORZ�5LEERQ�3URJUDP�SDUWLFLSDQW��0DQVI LHOG�8QLYHUVLW\
V�9HWHUDQ
V�6XSSRUW�
*URXS�LV�FRPSULVHG�RI �FDPSXV�DQG�VXUURXQGLQJ�FRPPXQLW\�SURIHVVLRQDOV�ZKR�PHHW�UHJXODUO\� WR�GLVFXVV�DQG�LPSOHPHQW�ZD\V�WR�VXSS RUW�
PLOLWDU\�DQG�YHWHUDQ�VWXGHQWV��IDFXOW\��DQG�VWDI I ��7KH�08�FKDSWHU RI �6WXGHQW�9HWHUDQV�RI �$PHULFD��08692�� LV�RSHQ�WR�DOO�VWXGHQWV��IDFXOW\��
DQG�VWDI I �ZKR�KDYH�VHUYHG�RU�DUH�VHUYLQJ�LQ�WKH�PLOLWDU\��08692�RI IHUV�D�SURJUDP�WKDW�SDLUV�HDFK� LQFRPLQJ�VWXGHQW�YHWHUDQ�ZLW K�D�FXUUHQW�
VWXGHQW�YHWHUDQ� DV�D�PHQWRU��7KH�JURXS�DOVR�RI IHUV�VHYHUDO�SURJUDPV�WKURXJKRXW�WKH�\HDU�IRU�YHWHUDQV�DQG�WKH�HQWLUH�FDPSXV�FRPPXQLW\��
7KH� XQLYHUVLW\¶V�0LOLWDU\�5HVRXUFH�&HQWHU� KDV�FRPSXWHUV��VWXG\�VSDFH��D�WHOHYLVLRQ��UHI ULJHUDWRU��DQG�PLFURZDYH� IRU�VWXGHQW�YHWHUDQV�WR�
XVH��6HYHUDO�VFKRODUVKLSV�KDYH�EHHQ�HVWDEOLVKHG�DW�08�WR�SURYLGH�UHFRJQLWLRQ�DQG�I LQDQFLDO�DVVLVWDQFH�WR�YHWHUDQV�DQG�DFWLYH�GXW\�
SHUVRQQHO���

x 0LOOHUVYLOOH�8QLYHUVLW\ SURYLGHV�DQ�RUJDQL]DWLRQ�DQG�UHVRXUFHV�IRU�YHWHUDQV� WR�UHFHLYH�DFDGHPLF�VXSSRUW�DQG�DVVLVWDQFH�LQ�DWWHQGLQJ��
WUDQVLWLRQLQJ�WKURXJK��DQG�VXFFHVVIXOO\�JUDGXDWLQJ�I URP�FROOHJH��+RXVHG�RQ�FDPSXV�DW�WKH�0HUFHU� +RXVH��WKH�9HWHUDQV�5HVRXUFH�&HQWHU�
DQG�WKH�6WXGHQW�9HWHUDQV�$VVRFLDWLRQ�ZHOFRPH�YHWHUDQV� WR�VKDUH� WKHLU�H[SHULHQFHV�DQG�H[SORUH�RSSRUWXQLWLHV�IRU�UHVRXUFHV�DQG�
OHDGHUVKLS�RQ�FDPSXV�DQG�LQ�WKH�FRPPXQLW\��,W�DOVR�VHUYHV�DV�D�VRXUFH�RI �IHOORZVKLS�DQG�VXSSRUW�IRU�IDPLOLHV�RI�VROGLHUV�ZKR�DUH�FXUUHQWO\�
GHSOR\HG�RU�SUHSDULQJ�IRU�GHSOR\PHQW� $�YHWHUDQV¶�FRRUGLQDWRU�RQ�VWDI I �KDQGOHV�SDSHUZRUN�IRU�LQGLYLGXDOV�DSSO\LQJ�IRU�HGXFDWLRQDO�EHQHI LWV�
I URP�WKH�'HSDUWPHQW�RI �9HWHUDQV�$I IDLUV�DQG�HQVXUHV� WKDW�YHWHUDQV�UHFHLYH�DOO�RI �WKH�EHQHI LWV�WKH\�DUH�HQWLWOHG�WR��LQFOXGLQJ TXDOLI\LQJ�IRU�
WKH�LQ�VWDWH� WXLWLRQ�UDWH��0LOOHUVYLOOH�FRRUGLQDWHV�ZLWK�WKH�9$¶V�ZRUN �VWXG\�SURJUDP�WR�HQVXUH� WKDW�WKH�VWXGHQWV�VWDI I LQJ�WKH�95&�DUH�DOVR�*,�
%LOO�UHFLSLHQWV��DQG�D�9HWHUDQV¶�7DVN�)RUFH�PHHWV�UHJXODUO\�WR�DVVHVV�FKDQJHV�LQ�RSWLRQV�RU�QHHGV��0LOOHUVYLOOH�ZDV�UHFRJQL]HG�IRU�EHLQJ�
DPRQJ�WKH������0LOLWDU\�)ULHQGO\��(PSOR\HUV�DQG�6FKRROV�DQG�ZDV�KRQRUHG�ZLWK�WKH�6HYHQ�6HDOV�$ZDUG�E\�WKH�(PSOR\HU�6XSSRUW�RI �WKH�
*XDUG�DQG�5HVHUYH��0LOOHUVYLOOH�SDUWLFLSDWHV�LQ�WKH�&RQFXUUHQW� $GPLVVLRQV�3URJUDP�ZLWK�WKH�$UP\��$UP\�5HVHUYHV��DQG�$UP\�1DWL RQDO�
*XDUG��,Q�DGGLWLRQ��0LOOHUVYLOOH�RI IHUV�D�WZR�SDUW��IRXU�\HDU�SURJUDP�LQ�PLOLWDU\�VFLHQFH��527&�

x 6KLSSHQVEXUJ�8QLYHUVLW\ RI IHUV�D�YDULHW\�RI �SURJUDPV�DQG�DVVLVWDQFH�EDVHG�VHUYLFHV�IRU�PLOLWDU\�VHUYLFH�PHPEHUV��YHWHUDQV��DQG�WKHLU�
GHSHQGHQWV��7KHVH� VHUYLFHV�DUH�FHQWUDOL]HG� WKURXJK�WKH�9HWHUDQV�6HUYLFH�2II LFH��ZKRVH�PLVVLRQ�LV�WR�KHOS�VLPSOLI\�WKH�WUDQVLWLRQ�WR�
FRQWLQXLQJ�HGXFDWLRQ��7KH�9HWHUDQV� 5HVRXUFH�&HQWHU� LQ�WKH�VWXGHQW�XQLRQ�EXLOGLQJ�LV�D�UHOD[LQJ�SODFH�WR�VWXG\��HDW��DQG�FRQYHUVH�ZLWK�OLNH�
PLQGHG�VWXGHQWV��$GGLWLRQDO�OHDUQLQJ�DQG�RXWUHDFK�RSSRUWXQLWLHV�IRU�VWXGHQW�YHWHUDQV�LQFOXGH�DQ�DFWLYH�6WXGHQW�9HWHUDQV�RI �$PHULFD�
FKDSWHU�DQG�WKH�$UP\�527&� 5DLGHU�%DWWDOLRQ��7KH� FDPSXV�LV�DQ�HDV\�FRPPXWH�I URP�/HWWHUNHQQ\�$UP\�'HSRW��8�6��$UP\�:DU�&ROOHJH� LQ�
&DUOLVOH��1DY\�6XSSRUW�$FWLYLW\�LQ�0HFKDQLFVEXUJ��1DWLRQDO�*XDUG�7UDLQLQJ� &HQWHU�DW�)RUW�,QGLDQWRZQ�*DS��DQG�$UP\�0HGLFDO�&RPPDQG�
LQVWDOODWLRQ�DW�)RUW�'HWULFN�
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x 6OLSSHU\�5RFN� 8QLYHUVLW\ VSRQVRUV�D�6WXGHQW�9HWHUDQV�&HQWHU��SURYLGLQJ�YHWHUDQV��WKHLU�GHSHQGHQWV��
DFWLYH�GXW\�SHUVRQQHO��UHVHUYH� DQG�1DWLRQDO�*XDUG�PHPEHUV��DQG�527&� FDGHWV�D�SODFH�WR�JDWKHU��VKDUH�
LQIRUPDWLRQ��DQG�UHOD[��7KH�FHQWHU
V�ORFDWLRQ�LQ�WKH�6PLWK�6WXGHQW�&HQWHU� VXSSRUWV�D�V\QHUJ\�DQG�
LQWHJUDWLRQ�DPRQJ�VWXGHQW�YHWHUDQV�� WKH�6WXGHQW�*RYHUQPHQW� $VVRFLDWLRQ��DQG�RWKHU�VWXGHQW�
RUJDQL]DWLRQV��658¶V�6WXGHQW�9HWHUDQV�$VVRFLDWLRQ�RI IHUV�RSSRUWXQLWLHV�IRU�VRFLDO�DQG�HGXFDWLRQDO�
DFWLYLWLHV�DQG�LV�LQYROYHG�LQ�IXQGUDLVHUV�WR�EHQHI LW�RUJDQL]DWLRQV�VXFK�DV�WKH�:RXQGHG�:DUULRU�)RXQGDWLRQ�
DQG�WKH�$PHULFDQ�5HG�&URVV��658� LV�XWLOL]LQJ�JUDQW�PRQH\�I URP�WKH�8�6��'HSDUWPHQW�RI 9HWHUDQV�$I IDLUV�
IRU�DQ�HTXLQH�DVVLVWHG�UHFUHDWLRQ�SURJUDP��ZKLFK�SURYLGHV�UHFUHDWLRQDO�WKHUDS\� WR�YHWHUDQV�DW�WKH�XQLYHUVLW\
V�6WRUP�+DUERU�(TXHVWULDQ�
&HQWHU��658�ZDV� WKH�I LUVW�XQLYHUVLW\�LQ�WKH�FRXQWU\�WR�SDUWLFLSDWH�LQ�WKH�9HWHUDQV� $GPLQLVWUDWLRQ
V�7HOHKHDOWK� V\VWHP��6WXGHQWV�DUH�HOLJLEOH�
WR�SDUWLFLSDWH�LQ�WKH�$UP\�5HVHUYH� 2II LFHUV¶�7UDLQLQJ�&RUSV�SURJUDP��7KH�XQLYHUVLW\�DQQXDOO\� SURPRWHV�VHYHUDO��6DOXWH�WR�WKH�0LOLWDU\��
DFWLYLWLHV�DW�ZKLFK� IRUPHU��FXUUHQW��DQG�IXWXUH�PLOLWDU\�SHUVRQQHO�DUH�UHFRJQL]HG�DQG�UHFHLYH� I UHH�DGPLVVLRQ��658�KDV�UHFHLYHG�D�JUDQW�I URP�
WKH�3HQQV\OYDQLD�'HSDUWPHQW�RI �(GXFDWLRQ�WR�SUHSDUH�PLOLWDU\�YHWHUDQV� IRU�WHDFKLQJ�MREV�LQ�VFKRRO�GLVWULFWV�DQG�VXEMHFWV�WKDW DUH�LQ�QHHG�RI �
FHUWLI LHG�WHDFKHUV��

x :HVW� &KHVWHU� 8QLYHUVLW\ RI IHUV�VFKRODUVKLSV�IRU�UHWXUQLQJ�YHWHUDQV�DQG�SURYLGHV�D�YDULHW\�RI �VHUYLFHV�WKURXJK�LWV�9HWHUDQV�&HQWHU� DQG�WKH�
6WXGHQW�9HWHUDQV�*URXS��LQFOXGLQJ�D�ZHHNO\�VXSSRUW�JURXS��7KH�9HWHUDQV�&HQWHU� UHJXODUO\�FRQQHFWV�ZLWK�:HVW�&KHVWHU�9):�3RVW����� IRU�
EUHDNIDVW� VXSSRUW��DQG�QHWZRUNLQJ��6WXGHQWV�DUH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�$UP\�5HVHUYH�2II LFHUV¶�7UDLQLQJ�&RUSV��527&�� SURJUDP�
WKURXJK�D�IRUPDO�FURVV�HQUROOPHQW�DJUHHPHQW� ZLWK�WKH�:LGHQHU� 8QLYHUVLW\�'HSDUWPHQW�RI �0LOLWDU\�6FLHQFH�DQG�LQ�WKH�$LU�)RUFH�5HVHUYH�
2II LFHU�7UDLQLQJ�&RUSV��$)527&�� WKURXJK�DQ�DJUHHPHQW� ZLWK�6DLQW�-RVHSK
V�8QLYHUVLW\��7KH� *UHJ�DQG�6DQGUD�:HLVHQVWHLQ�9HWHUDQV�
&HQWHU� DW�:HVW�&KHVWHU�VWULYHV�WR�FUHDWH�DQ�LQWHQWLRQDO�FXOWXUH�RI �XQGHUVWDQGLQJ��DFFHSWDQFH��DQG�VXFFHVV�IRU�YHWHUDQV��DFWLY H�PLOLWDU\��DQG�
WKRVH�ZKR�VXSSRUW�WKHP��7KH�9HWHUDQ� &HQWHU� IDFLOLWDWHV�FRPPXQLFDWLRQ�DPRQJ�FDPSXV�RI I LFHV�WR�SURYLGH�D�FRRUGLQDWHG�V\VWHP�RI�VHUYLFH�
IRU�D�PHDQLQJIXO�WUDQVLWLRQ�I URP�WKH�PLOLWDU\�WR�FROOHJH��:HVW�&KHVWHU� UDQNHG���WK LQ�WKH������ YHUVLRQ�RI �8�6��	�:RUOG�5HSRUW¶V�%HVW�
&ROOHJHV�IRU�9HWHUDQV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0LOLWDU\�)ULHQGO\��6FKRROV �DV�GHVLJQDWHG�E\�9LFWRU\�0HGLD��SXEOLVKHU�RI �*�,��-REV PDJD]LQH��� %ORRPVEXUJ��&DOLIRUQLD��&ODULRQ��(DVW�
6WURXGVEXUJ��(GLQERUR��,QGLDQD��.XW]WRZQ��/RFN�+DYHQ��0DQVI LHOG��0LOOHUVYLOOH��6KLSSHQVEXUJ��6OLSSHU\�5RFN��DQG�:HVW�&KHVWHU� 8QLYHUVLWLHV

7RS�6FKRROV �DV�GHVLJQDWHG�E\�.0,�0HGLD�*URXS��SXEOLVKHU�RI �0LOLWDU\�$GYDQFHG�(GXFDWLRQ�PDJD]LQH¶V� �����*XLGH� WR�7RS�&ROOHJHV� DQG�
8QLYHUVLWLHV���&DOLIRUQLD��&ODULRQ��(GLQERUR��.XW]WRZQ��0DQVI LHOG��DQG�:HVW�&KHVWHU�8QLYHUVLWLHV

�������� <HOORZ�5LEERQ�3URJUDP�SDUWLFLSDQWV �ZLWK�8�6��'HSDUWPHQW�RI �9HWHUDQV�$I IDLUV���(DVW�6WURXGVEXUJ��,QGLDQD��.XW]WRZQ��/RFN�+DYHQ��
0DQVI LHOG��DQG�:HVW�&KHVWHU�8QLYHUVLWLHV
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^ƚĂƚĞ�^ǇƐƚĞŵ

�ŝƐƚƌŝĐƚ�
EƵŵďĞƌ �ŝƐƚƌŝĐƚ��ŽƵŶƚŝĞƐ WĂƌƚǇ ZĞƉƌĞƐĞŶƚĂƚŝǀĞ

�ŶƌŽůůĞĚ�
^ƚƵĚĞŶƚƐ

>ŝǀŝŶŐ�
�ůƵŵŶŝ �ŵƉůŽǇĞĞƐ

�ĞŐƌĞĞ�
ZĞĐŝƉŝĞŶƚƐ�ŝŶ�
WĂƐƚ�ϱ�zĞĂƌƐ

�ŝƐƚƌŝĐƚ�
WŽƉƵůĂƚŝŽŶ

ϭ �ƌŝĞ �ĞŵŽĐƌĂƚ ,ĂƌŬŝŶƐ͕�WĂƚƌŝĐŬ�:͘ Ϯϱϱ ϭ͕ϵϭϮ ϮϮ ϰϯϱ ϲϬ͕ϰϮϴ
Ϯ �ƌŝĞ �ĞŵŽĐƌĂƚ DĞƌƐŬŝ͕�ZŽďĞƌƚ��͘ ϯϲϯ ϯ͕ϯϲϵ ϳϴ ϲϯϬ ϲϭ͕ϭϬϮ
ϯ �ƌŝĞ �ĞŵŽĐƌĂƚ �ŝǌǌĂƌƌŽ͕�ZǇĂŶ��͘ ϴϯϲ ϲ͕ϳϮϱ ϯϬϳ ϭ͕Ϯϲϳ ϲϯ͕ϯϲϰ
ϰ �ƌŝĞ ZĞƉƵďůŝĐĂŶ ^ŽŶŶĞǇ͕��ƵƌƚŝƐ�'͘ ϰϯϴ ϯ͕ϲϭϱ ϱϰ ϲϴϮ ϲϬ͕ϲϬϯ
ϱ �ĞƌŬƐ ZĞƉƵďůŝĐĂŶ :ŽǌǁŝĂŬ͕��ĂƌƌǇ�:͘ ϱϰϯ ϰ͕ϬϮϰ ϭϮϭ ϳϳϱ ϲϭ͕ϴϰϬ
ϲ �ƌĂǁĨŽƌĚ͕��ƌŝĞ ZĞƉƵďůŝĐĂŶ ZŽĂĞ͕��ƌĂĚ ϳϬϳ ϱ͕ϴϲϬ ϭϲϯ ϵϰϮ ϲϰ͕ϰϯϬ
ϳ DĞƌĐĞƌ �ĞŵŽĐƌĂƚ >ŽŶŐŝĞƚƚŝ͕�DĂƌŬ ϯϵϯ ϯ͕ϯϳϵ ϯϯ ϲϬϵ ϲϯ͕ϵϰϯ
ϴ DĞƌĐĞƌ͕��ƵƚůĞƌ sĂĐĂŶƚ ϲϲϯ ϱ͕ϭϲϰ Ϯϵϯ ϵϴϱ ϲϬ͕ϵϳϳ
ϵ >ĂǁƌĞŶĐĞ �ĞŵŽĐƌĂƚ ^ĂŝŶĂƚŽ͕��ŚƌŝƐ ϰϰϰ ϯ͕ϱϬϮ ϱϳ ϱϴϲ ϲϬ͕ϱϭϲ

ϭϬ >ĂǁƌĞŶĐĞ͕��ĞĂǀĞƌ͕��ƵƚůĞƌ ZĞƉƵďůŝĐĂŶ �ĞƌŶƐƚŝŶĞ͕��ĂƌŽŶ ϱϬϱ ϯ͕ϱϱϰ Ϯϭϴ ϴϬϲ ϲϮ͕ϯϮϭ
ϭϭ �ƵƚůĞƌ ZĞƉƵďůŝĐĂŶ DƵƐƚĞůůŽ͕�DĂƌĐŝ ϰϴϬ ϰ͕ϲϵϱ ϵϬ ϳϵϯ ϲϬ͕ϳϱϱ
ϭϮ �ƵƚůĞƌ ZĞƉƵďůŝĐĂŶ DĞƚĐĂůĨĞ͕��ĂƌǇů��͘ ϲϭϵ ϱ͕ϳϳϮ ϴϴ ϴϵϵ ϲϭ͕ϭϯϳ
ϭϯ �ŚĞƐƚĞƌ͕�>ĂŶĐĂƐƚĞƌ ZĞƉƵďůŝĐĂŶ >ĂǁƌĞŶĐĞ͕�:ŽŚŶ��͘ ϳϳϮ ϯ͕ϱϰϮ ϴϱ ϵϮϮ ϲϯ͕ϰϰϲ
ϭϰ �ĞĂǀĞƌ͕��ƵƚůĞƌ ZĞƉƵďůŝĐĂŶ DĂƌƐŚĂůů͕�:ŝŵ ϯϱϵ ϯ͕ϲϬϳ Ϯϵ ϱϵϵ ϲϬ͕Ϯϭϵ
ϭϱ �ĞĂǀĞƌ͕�tĂƐŚŝŶŐƚŽŶ ZĞƉƵďůŝĐĂŶ <Ăŝů͕�:ŽƐŚƵĂ��͘ ϯϭϯ ϯ͕Ϯϭϰ ϭϬ ϲϰϬ ϲϬ͕ϯϳϭ
ϭϲ �ĞĂǀĞƌ͕��ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ DĂƚǌŝĞ͕�ZŽďĞƌƚ�&͘ ϯϬϱ Ϯ͕ϴϮϬ ϭϯ ϱϮϵ ϲϮ͕ϰϭϲ
ϭϳ DĞƌĐĞƌ͕��ƌĂǁĨŽƌĚ͕��ƌŝĞ͕�>ĂǁƌĞŶĐĞ ZĞƉƵďůŝĐĂŶ tĞŶƚůŝŶŐ͕�WĂƌŬĞ ϰϵϳ ϯ͕ϴϮϭ ϱϰ ϳϬϵ ϲϮ͕ϰϬϮ
ϭϴ �ƵĐŬƐ sĂĐĂŶƚ ϭϵϬ ϭ͕ϭϱϳ Ϭ Ϯϱϴ ϲϬ͕ϰϮϳ
ϭϵ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ tŚĞĂƚůĞǇ�:ƌ͕͘�:ĂŬĞ ϭϲϮ ϭ͕ϮϮϮ ϭϱ ϮϬϲ ϲϬ͕ϰϭϲ
ϮϬ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ ZĂǀĞŶƐƚĂŚů͕��ĚĂŵ ϮϮϮ Ϯ͕ϰϱϵ Ϯϯ ϯϴϮ ϲϬ͕ϰϮϰ
Ϯϭ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ /ŶŶĂŵŽƌĂƚŽ͕�^ĂƌĂ ϮϮϱ Ϯ͕ϱϴϯ Ϯϰ ϯϲϬ ϲϬ͕ϭϭϬ
ϮϮ >ĞŚŝŐŚ �ĞŵŽĐƌĂƚ ^ĐŚǁĞǇĞƌ͕�WĞƚĞƌ ϮϮϴ ϭ͕ϮϮϱ ϭϭ ϮϮϲ ϲϭ͕ϲϵϳ
Ϯϯ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ &ƌĂŶŬĞů͕��ĂŶ ϴϬ ϵϰϰ ϯϮ ϭϯϴ ϲϭ͕Ϯϲϴ

&Ăůů�ϮϬϭϵ��ŶƌŽůůĞĚ�^ƚƵĚĞŶƚƐ͕�>ŝǀŝŶŐ��ůƵŵŶŝ͕��ŵƉůŽǇĞĞƐ͕�ĂŶĚ��ĞŐƌĞĞ�ZĞĐŝƉŝĞŶƚƐ�ďǇ�W��,ŽƵƐĞ��ŝƐƚƌŝĐƚ
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�ŝƐƚƌŝĐƚ�
EƵŵďĞƌ �ŝƐƚƌŝĐƚ��ŽƵŶƚŝĞƐ WĂƌƚǇ ZĞƉƌĞƐĞŶƚĂƚŝǀĞ

�ŶƌŽůůĞĚ�
^ƚƵĚĞŶƚƐ

>ŝǀŝŶŐ�
�ůƵŵŶŝ �ŵƉůŽǇĞĞƐ

�ĞŐƌĞĞ�
ZĞĐŝƉŝĞŶƚƐ�ŝŶ�
WĂƐƚ�ϱ�zĞĂƌƐ

�ŝƐƚƌŝĐƚ�
WŽƉƵůĂƚŝŽŶ

Ϯϰ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ 'ĂŝŶĞǇ͕��Ě ϭϳϴ ϭ͕ϭϲϰ ϭϲ ϮϮϬ ϲϬ͕ϭϭϵ
Ϯϱ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ DĂƌŬŽƐĞŬ͕��ƌĂŶĚŽŶ�:͘ ϯϴϱ ϯ͕ϭϱϲ Ϯϴ ϲϬϰ ϲϭ͕ϲϮϭ
Ϯϲ �ŚĞƐƚĞƌ͕�DŽŶƚŐŽŵĞƌǇ ZĞƉƵďůŝĐĂŶ ,ĞŶŶĞƐƐĞǇ͕�dŝŵ ϲϮϴ ϰ͕ϭϯϱ ϲϱ ϲϴϵ ϲϰ͕ϲϰϳ
Ϯϳ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ �ĞĂƐǇ͕��ĂŶŝĞů�:͘ Ϯϲϰ Ϯ͕ϮϱϬ ϵ ϰϭϮ ϲϬ͕ϰϯϭ
Ϯϴ �ůůĞŐŚĞŶǇ ZĞƉƵďůŝĐĂŶ dƵƌǌĂŝ͕�DŝŬĞ ϯϳϳ ϯ͕ϴϴϱ ϯϵ ϱϬϳ ϲϭ͕ϱϭϬ
Ϯϵ �ƵĐŬƐ ZĞƉƵďůŝĐĂŶ ^ĐŚƌŽĞĚĞƌ͕�DĞŐŚĂŶ ϯϴϱ Ϯ͕ϰϬϮ Ϯ ϰϳϳ ϲϯ͕ϰϮϵ
ϯϬ �ůůĞŐŚĞŶǇ ZĞƉƵďůŝĐĂŶ DŝǌŐŽƌƐŬŝ͕�>Žƌŝ��͘ ϯϵϱ ϰ͕ϮϬϭ ϮϬ ϱϳϳ ϲϯ͕ϯϳϵ
ϯϭ �ƵĐŬƐ �ĞŵŽĐƌĂƚ tĂƌƌĞŶ͕�WĞƌƌǇ�^͘ ϯϰϭ Ϯ͕ϰϬϲ ϭ ϰϮϳ ϲϯ͕Ϭϳϯ
ϯϮ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ �Ğ>ƵĐĂ͕��ŶƚŚŽŶǇ�D͘ ϯϵϵ ϯ͕ϭϮϮ Ϯϭ ϱϳϬ ϲϰ͕Ϯϭϵ
ϯϯ �ůůĞŐŚĞŶǇ͕�tĞƐƚŵŽƌĞůĂŶĚ �ĞŵŽĐƌĂƚ �ĞƌŵŽĚǇ͕�&ƌĂŶŬ ϯϭϱ Ϯ͕ϴϳϳ Ϯϭ ϰϲϮ ϲϭ͕Ϯϳϳ
ϯϰ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ >ĞĞ͕�^ƵŵŵĞƌ Ϯϰϭ Ϯ͕Ϭϭϱ Ϯϵ ϯϰϵ ϲϬ͕ϲϬϵ
ϯϱ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ �ĂǀŝƐ͕��ƵƐƚŝŶ��͘ Ϯϳϭ ϭ͕ϴϯϭ ϭϭ ϰϯϱ ϲϭ͕ϮϬϬ
ϯϲ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ ZĞĂĚƐŚĂǁ͕�,ĂƌƌǇ Ϯϯϴ Ϯ͕ϬϮϱ ϵ ϰϮϭ ϲϬ͕ϴϱϮ
ϯϳ >ĂŶĐĂƐƚĞƌ ZĞƉƵďůŝĐĂŶ &ĞĞ͕�DŝŶĚǇ ϰϴϭ ϯ͕ϵϲϯ ϯϵ ϲϬϴ ϲϭ͕ϭϲϲ
ϯϴ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ <Žƌƚǌ͕�tŝůůŝĂŵ��͘ ϰϭϲ ϯ͕ϰϯϬ Ϯϯ ϳϯϲ ϲϰ͕ϬϬϯ
ϯϵ �ůůĞŐŚĞŶǇ͕�tĂƐŚŝŶŐƚŽŶ ZĞƉƵďůŝĐĂŶ WƵƐŬĂƌŝĐ͕�DŝĐŚĂĞů�:͘ ϱϴϲ ϰ͕ϱϯϲ ϱϭ ϵϵϮ ϲϬ͕ϯϬϮ
ϰϬ �ůůĞŐŚĞŶǇ͕�tĂƐŚŝŶŐƚŽŶ ZĞƉƵďůŝĐĂŶ DŝŚĂůĞŬ͕�EĂƚĂůŝĞ ϰϰϰ ϰ͕ϯϭϱ ϰϰ ϳϯϮ ϲϭ͕ϲϯϮ
ϰϭ >ĂŶĐĂƐƚĞƌ ZĞƉƵďůŝĐĂŶ DŝůůĞƌ͕��ƌĞƚƚ�Z͘ ϴϮϯ ϲ͕ϲϮϲ ϯϰϰ ϭ͕Ϭϵϭ ϲϮ͕ϲϵϮ
ϰϮ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ DŝůůĞƌ͕��ĂŶ�>͘ Ϯϯϭ Ϯ͕ϵϰϲ ϯϴ ϯϴϰ ϲϬ͕ϳϴϬ
ϰϯ >ĂŶĐĂƐƚĞƌ ZĞƉƵďůŝĐĂŶ 'ƌĞŝŶĞƌ͕�<ĞŝƚŚ�:͘ ϱϴϵ ϰ͕Ϯϵϳ ϭϭϱ ϳϭϯ ϲϭ͕ϭϵϮ
ϰϰ �ůůĞŐŚĞŶǇ ZĞƉƵďůŝĐĂŶ 'ĂǇĚŽƐ͕�sĂůĞƌŝĞ�^͘ ϯϴϭ ϯ͕ϲϮϱ Ϯϱ ϱϳϴ ϲϭ͕ϲϱϴ
ϰϱ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ <ƵůŝŬ͕��ŶŝƚĂ��ƐƚŽƌŝŶŽ ϮϴϬ Ϯ͕ϵϴϭ Ϯϯ ϰϲϴ ϲϭ͕ϬϬϴ
ϰϲ �ůůĞŐŚĞŶǇ͕�tĂƐŚŝŶŐƚŽŶ ZĞƉƵďůŝĐĂŶ KƌƚŝƚĂǇ͕�:ĂƐŽŶ ϯϴϴ ϯ͕ϱϴϱ ϯϱ ϲϯϯ ϲϯ͕ϯϲϱ
ϰϳ zŽƌŬ ZĞƉƵďůŝĐĂŶ 'ŝůůĞƐƉŝĞ͕�<ĞŝƚŚ ϱϮϬ ϯ͕ϭϮϮ ϮϮ ϱϲϱ ϲϰ͕ϭϴϳ
ϰϴ tĂƐŚŝŶŐƚŽŶ ZĞƉƵďůŝĐĂŶ KΖEĞĂů͕�dŝŵŽƚŚǇ�:͘ ϰϱϬ ϰ͕ϭϳϱ ϰϲ ϲϲϴ ϲϭ͕ϯϰϬ
ϰϵ tĂƐŚŝŶŐƚŽŶ͕�&ĂǇĞƚƚĞ ZĞƉƵďůŝĐĂŶ �ŽŽŬ͕��ƵĚ ϲϲϳ ϱ͕ϭϬϬ ϭϵϬ ϭ͕ϭϯϭ ϲϬ͕Ϯϰϳ
ϱϬ tĂƐŚŝŶŐƚŽŶ͕�&ĂǇĞƚƚĞ͕�'ƌĞĞŶĞ �ĞŵŽĐƌĂƚ ^ŶǇĚĞƌ͕�WĂŵ ϰϴϯ ϯ͕ϭϲϲ ϭϬϭ ϲϲϵ ϲϮ͕Ϯϵϴ
ϱϭ &ĂǇĞƚƚĞ͕�^ŽŵĞƌƐĞƚ ZĞƉƵďůŝĐĂŶ �ŽǁůŝŶŐ͕�DĂƚƚŚĞǁ��͘ ϰϬϳ ϯ͕Ϭϯϭ ϰϰ ϱϲϱ ϲϯ͕ϬϮϴ
ϱϮ &ĂǇĞƚƚĞ͕�tĞƐƚŵŽƌĞůĂŶĚ ZĞƉƵďůŝĐĂŶ tĂƌŶĞƌ͕�ZǇĂŶ ϯϯϳ ϯ͕ϭϴϲ ϰϭ ϲϰϰ ϲϰ͕ϰϳϱ
ϱϯ DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ DĂůĂŐĂƌŝ͕�^ƚĞǀĞŶ�Z͘ ϯϲϳ Ϯ͕ϴϮϲ ϳ ϰϵϲ ϲϭ͕ϲϱϵ
ϱϰ tĞƐƚŵŽƌĞůĂŶĚ͕��ůůĞŐŚĞŶǇ ZĞƉƵďůŝĐĂŶ �ƌŽŽŬƐ͕��Žď ϰϮϴ ϰ͕ϯϰϮ ϱϬ ϲϲϴ ϲϬ͕ϯϯϴ
ϱϱ tĞƐƚŵŽƌĞůĂŶĚ͕��ƌŵƐƚƌŽŶŐ͕�/ŶĚŝĂŶĂ �ĞŵŽĐƌĂƚ WĞƚƌĂƌĐĂ͕�:ŽƐĞƉŚ��͘ ϯϵϵ ϯ͕ϭϱϳ Ϯϱ ϱϵϱ ϲϮ͕ϰϲϭ
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ϱϲ tĞƐƚŵŽƌĞůĂŶĚ ZĞƉƵďůŝĐĂŶ �ƵŶďĂƌ͕�'ĞŽƌŐĞ ϰϰϳ ϰ͕ϯϲϳ Ϯϱ ϲϲϲ ϲϬ͕ϲϳϮ
ϱϳ tĞƐƚŵŽƌĞůĂŶĚ ZĞƉƵďůŝĐĂŶ EĞůƐŽŶ͕��ƌŝĐ�Z͘ ϯϱϱ ϯ͕ϳϴϴ ϱϰ ϱϲϲ ϲϮ͕ϵϮϬ
ϱϴ tĞƐƚŵŽƌĞůĂŶĚ sĂĐĂŶƚ ϰϬϳ ϯ͕ϵϴϳ ϲϵ ϲϵϬ ϲϰ͕ϮϮϴ
ϱϵ tĞƐƚŵŽƌĞůĂŶĚ͕�^ŽŵĞƌƐĞƚ ZĞƉƵďůŝĐĂŶ ZĞĞƐĞ͕�DŝŬĞ ϮϴϬ ϯ͕ϯϴϬ ϯϬ ϰϵϲ ϲϰ͕ϲϬϱ
ϲϬ �ƌŵƐƚƌŽŶŐ͕��ƵƚůĞƌ͕�/ŶĚŝĂŶĂ ZĞƉƵďůŝĐĂŶ WǇůĞ͕�:ĞĨĨƌĞǇ�W͘ ϲϮϳ ϰ͕ϴϰϭ ϴϮ ϵϭϬ ϲϭ͕ϰϱϬ
ϲϭ DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ ,ĂŶďŝĚŐĞ͕�>ŝǌ ϯϮϳ Ϯ͕ϳϳϴ ϭϮ ϰϬϬ ϲϭ͕ϱϬϯ
ϲϮ /ŶĚŝĂŶĂ ZĞƉƵďůŝĐĂŶ ^ƚƌƵǌǌŝ͕�:ĂŵĞƐ��͘ ϭ͕ϭϬϯ ϳ͕ϬϯϬ ϵϲϴ ϭ͕ϳϮϯ ϲϯ͕ϰϲϬ
ϲϯ �ůĂƌŝŽŶ͕��ƌŵƐƚƌŽŶŐ͕�&ŽƌĞƐƚ ZĞƉƵďůŝĐĂŶ KďĞƌůĂŶĚĞƌ͕��ŽŶŶĂ ϵϭϮ ϱ͕ϱϯϬ ϰϵϬ ϭ͕Ϯϳϳ ϲϭ͕ϬϳϬ
ϲϰ �ƵƚůĞƌ͕�sĞŶĂŶŐŽ ZĞƉƵďůŝĐĂŶ :ĂŵĞƐ͕�Z͘�>ĞĞ ϳϳϭ ϱ͕ϯϵϴ ϭϬϱ ϭ͕ϬϮϱ ϲϬ͕ϴϯϲ
ϲϱ tĂƌƌĞŶ͕��ƌĂǁĨŽƌĚ͕�&ŽƌĞƐƚ ZĞƉƵďůŝĐĂŶ ZĂƉƉ͕�<ĂƚŚǇ�>͘ ϰϰϵ ϯ͕ϱϰϭ ϭϳ ϱϳϮ ϲϮ͕ϳϱϱ
ϲϲ :ĞĨĨĞƌƐŽŶ͕�/ŶĚŝĂŶĂ ZĞƉƵďůŝĐĂŶ �ƵƐŚ͕��ƌŝƐ ϳϮϵ ϰ͕ϵϰϴ ϭϵϰ ϵϯϯ ϲϰ͕ϰϰϭ
ϲϳ DĐ<ĞĂŶ͕��ĂŵĞƌŽŶ͕�WŽƚƚĞƌ ZĞƉƵďůŝĐĂŶ �ĂƵƐĞƌ͕�DĂƌƚŝŶ�d͘ ϯϵϰ Ϯ͕ϴϳϰ ϱ ϱϭϵ ϲϰ͕ϱϭϵ
ϲϴ dŝŽŐĂ͕��ƌĂĚĨŽƌĚ͕�WŽƚƚĞƌ ZĞƉƵďůŝĐĂŶ KǁůĞƚƚ͕��ůŝŶƚ ϲϮϱ ϰ͕ϰϵϰ Ϯϴϵ ϴϵϭ ϲϬ͕ϱϭϮ
ϲϵ ^ŽŵĞƌƐĞƚ͕��ĞĚĨŽƌĚ ZĞƉƵďůŝĐĂŶ DĞƚǌŐĂƌ͕��Ăƌů�tĂůŬĞƌ Ϯϳϯ Ϯ͕ϬϰϮ ϭϬ ϯϯϳ ϲϰ͕ϰϲϭ
ϳϬ DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ �ƌĂĚĨŽƌĚ͕�DĂƚƚŚĞǁ��͘ ϯϮϲ Ϯ͕ϬϵϬ ϭϲ ϯϵϲ ϲϯ͕ϴϵϵ
ϳϭ �ĂŵďƌŝĂ͕�^ŽŵĞƌƐĞƚ ZĞƉƵďůŝĐĂŶ ZŝŐďǇ͕�:ŝŵ ϯϲϯ Ϯ͕ϳϯϰ ϭϱ ϱϮϴ ϲϱ͕Ϭϯϲ
ϳϮ �ĂŵďƌŝĂ �ĞŵŽĐƌĂƚ �ƵƌŶƐ͕�&ƌĂŶŬ ϯϴϳ ϯ͕ϬϰϮ Ϯϰ ϱϵϳ ϲϰ͕Ϭϯϯ
ϳϯ �ĂŵďƌŝĂ͕��ůĞĂƌĨŝĞůĚ ZĞƉƵďůŝĐĂŶ ^ĂŶŬĞǇ͕�dŽŵŵǇ ϲϭϬ ϯ͕ϱϮϲ ϰϳ ϴϮϬ ϲϰ͕ϴϵϮ
ϳϰ �ŚĞƐƚĞƌ �ĞŵŽĐƌĂƚ tŝůůŝĂŵƐ͕��ĂŶ�<͘ ϳϴϮ ϰ͕ϱϳϬ ϭϰϴ ϴϴϳ ϲϮ͕ϴϵϬ
ϳϱ �ůĞĂƌĨŝĞůĚ͕��ůŬ ZĞƉƵďůŝĐĂŶ 'ĂďůĞƌ͕�DĂƚƚ ϲϰϵ ϰ͕ϯϵϰ ϮϮ ϵϯϮ ϲϰ͕ϯϮϵ
ϳϲ �ůŝŶƚŽŶ͕��ĞŶƚƌĞ ZĞƉƵďůŝĐĂŶ �ŽƌŽǁŝĐǌ͕�^ƚĞƉŚĂŶŝĞ ϳϭϮ ϰ͕ϭϴϱ ϯϯϰ ϴϱϮ ϲϯ͕ϯϰϵ
ϳϳ �ĞŶƚƌĞ �ĞŵŽĐƌĂƚ �ŽŶŬůŝŶ͕�^ĐŽƚƚ ϭϯϲ ϭ͕Ϯϴϯ ϮϬ ϭϳϵ ϲϰ͕Ϭϯϯ
ϳϴ �ĞĚĨŽƌĚ͕�&ƌĂŶŬůŝŶ͕�&ƵůƚŽŶ ZĞƉƵďůŝĐĂŶ dŽƉƉĞƌ͕�:ĞƐƐĞ Ϯϴϵ Ϯ͕Ϯϯϰ ϵ ϯϴϯ ϲϰ͕ϭϴϭ
ϳϵ �ůĂŝƌ ZĞƉƵďůŝĐĂŶ ^ĐŚŵŝƚƚ͕�>ŽƵŝƐ��͘ ϮϳϬ ϭ͕ϲϵϲ ϰ ϮϴϬ ϲϯ͕ϭϭϯ
ϴϬ �ůĂŝƌ ZĞƉƵďůŝĐĂŶ 'ƌĞŐŽƌǇ͕�:ŝŵ ϮϲϮ Ϯ͕ϰϭϳ ϵ ϰϯϭ ϲϯ͕ϵϳϲ
ϴϭ ,ƵŶƚŝŶŐĚŽŶ͕��ĞŶƚƌĞ͕�DŝĨĨůŝŶ ZĞƉƵďůŝĐĂŶ /ƌǀŝŶ͕�ZŝĐŚ Ϯϳϭ Ϯ͕ϭϱϬ ϭϴ ϯϯϯ ϲϰ͕ϱϰϳ
ϴϮ :ƵŶŝĂƚĂ͕�&ƌĂŶŬůŝŶ͕�DŝĨĨůŝŶ ZĞƉƵďůŝĐĂŶ ,ĞƌƐŚĞǇ͕�:ŽŚŶĂƚŚĂŶ��͘ ϯϭϴ Ϯ͕ϭϮϭ ϭϳ ϯϵϯ ϲϰ͕Ϭϳϵ
ϴϯ >ǇĐŽŵŝŶŐ ZĞƉƵďůŝĐĂŶ tŚĞĞůĂŶĚ͕�:ĞĨĨ��͘ ϰϬϰ ϯ͕Ϯϲϰ ϰϴ ϱϯϴ ϲϮ͕Ϭϵϳ
ϴϰ >ǇĐŽŵŝŶŐ͕�hŶŝŽŶ ZĞƉƵďůŝĐĂŶ �ǀĞƌĞƚƚ͕�'ĂƌƚŚ��͘ ϱϯϮ ϰ͕ϬϮϱ ϳϰ ϲϱϴ ϲϯ͕ϰϯϱ
ϴϱ hŶŝŽŶ͕�^ŶǇĚĞƌ ZĞƉƵďůŝĐĂŶ ZŽǁĞ͕��ĂǀŝĚ�,͘ ϰϯϳ Ϯ͕ϵϬϬ ϱϯ ϰϳϭ ϲϰ͕ϯϰϰ
ϴϲ �ƵŵďĞƌůĂŶĚ͕�WĞƌƌǇ ZĞƉƵďůŝĐĂŶ <ĞůůĞƌ͕�DĂƌŬ�<͘ ϱϮϵ ϯ͕ϴϯϬ ϮϭϮ ϳϮϱ ϲϰ͕ϴϯϴ
ϴϳ �ƵŵďĞƌůĂŶĚ ZĞƉƵďůŝĐĂŶ ZŽƚŚŵĂŶ͕�'ƌĞŐ ϲϬϯ ϱ͕ϴϯϮ ϲϵ ϴϳϰ ϲϯ͕Ϯϴϳ
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ϴϴ �ƵŵďĞƌůĂŶĚ ZĞƉƵďůŝĐĂŶ �ĞůŽǌŝĞƌ͕�^ŚĞƌǇů�D͘ ϰϱϬ ϰ͕ϰϮϬ ϯϴ ϲϭϬ ϲϭ͕ϰϴϵ
ϴϵ &ƌĂŶŬůŝŶ ZĞƉƵďůŝĐĂŶ <ĂƵĨĨŵĂŶ͕�ZŽď�t͘ ϲϱϳ ϰ͕ϲϳϬ Ϯϵϯ ϴϲϭ ϲϮ͕ϵϳϱ
ϵϬ &ƌĂŶŬůŝŶ ZĞƉƵďůŝĐĂŶ ^ĐŚĞŵĞů͕�WĂƵů ϱϭϵ ϯ͕ϭϬϮ ϲϲ ϲϬϳ ϲϯ͕ϴϭϴ
ϵϭ �ĚĂŵƐ ZĞƉƵďůŝĐĂŶ DŽƵů͕��ĂŶ ϰϮϵ Ϯ͕ϲϰϱ Ϯϵ ϱϱϱ ϲϯ͕ϵϮϭ
ϵϮ �ƵŵďĞƌůĂŶĚ͕�zŽƌŬ ZĞƉƵďůŝĐĂŶ <ĞĞĨĞƌ͕��ĂǁŶ�t͘ ϰϱϳ ϰ͕Ϯϲϴ Ϯϲ ϲϳϭ ϲϮ͕ϴϯϲ
ϵϯ zŽƌŬ ZĞƉƵďůŝĐĂŶ :ŽŶĞƐ͕�DŝŬĞ ϰϭϮ Ϯ͕ϱϮϲ ϭϱ ϱϯϰ ϲϮ͕ϴϱϵ
ϵϰ zŽƌŬ ZĞƉƵďůŝĐĂŶ ^ĂǇůŽƌ͕�^ƚĂŶ ϯϵϴ Ϯ͕ϱϭϬ ϯϯ ϱϮϳ ϲϮ͕ϭϭϵ
ϵϱ zŽƌŬ �ĞŵŽĐƌĂƚ ,ŝůůͲ�ǀĂŶƐ͕��ĂƌŽů Ϯϯϵ ϭ͕ϯϱϱ ϲ Ϯϲϲ ϲϯ͕ϴϴϬ
ϵϲ >ĂŶĐĂƐƚĞƌ �ĞŵŽĐƌĂƚ ^ƚƵƌůĂ͕�W͘�DŝĐŚĂĞů ϰϯϰ Ϯ͕ϯϲϯ ϭϭϴ ϰϳϲ ϲϯ͕ϳϭϮ
ϵϳ >ĂŶĐĂƐƚĞƌ ZĞƉƵďůŝĐĂŶ DĞŶƚǌĞƌ͕�^ƚĞǀĞŶ��͘ ϲϳϬ ϲ͕ϬϮϳ ϵϭ ϴϯϴ ϲϯ͕ϴϮϵ
ϵϴ >ĂŶĐĂƐƚĞƌ͕��ĂƵƉŚŝŶ ZĞƉƵďůŝĐĂŶ ,ŝĐŬĞƌŶĞůů͕��ĂǀŝĚ�^͘ ϰϱϲ ϯ͕ϱϬϳ ϲϯ ϱϰϳ ϲϮ͕ϯϭϯ
ϵϵ >ĂŶĐĂƐƚĞƌ ZĞƉƵďůŝĐĂŶ �ŝŵŵĞƌŵĂŶ͕��ĂǀŝĚ�,͘ ϯϮϵ Ϯ͕ϱϵϳ Ϯϭ ϰϴϯ ϲϮ͕ϲϴϰ

ϭϬϬ >ĂŶĐĂƐƚĞƌ ZĞƉƵďůŝĐĂŶ �ƵƚůĞƌ͕��ƌǇĂŶ ϰϰϲ Ϯ͕ϴϮϮ ϭϱϳ ϱϲϯ ϲϯ͕Ϯϰϴ
ϭϬϭ >ĞďĂŶŽŶ ZĞƉƵďůŝĐĂŶ ZǇĂŶ͕�&ƌĂŶĐŝƐ�y͘ ϯϱϰ ϯ͕ϬϲϮ ϭϳ ϰϭϳ ϲϰ͕ϱϰϯ
ϭϬϮ >ĞďĂŶŽŶ ZĞƉƵďůŝĐĂŶ �ŝĂŵŽŶĚ͕�ZƵƐƐ ϯϯϳ Ϯ͕ϱϮϴ ϴ ϰϰϳ ϲϯ͕ϴϰϯ
ϭϬϯ �ĂƵƉŚŝŶ �ĞŵŽĐƌĂƚ <ŝŵ͕�WĂƚƚǇ Ϯϯϰ ϭ͕ϱϬϯ ϯϬ Ϯϵϱ ϲϰ͕ϭϳϬ
ϭϬϰ �ĂƵƉŚŝŶ͕�>ĞďĂŶŽŶ ZĞƉƵďůŝĐĂŶ ,Ğůŵ͕�^ƵƐĂŶ��͘ ϰϳϯ ϯ͕ϳϮϬ ϯϱ ϱϴϱ ϲϯ͕ϱϵϴ
ϭϬϱ �ĂƵƉŚŝŶ ZĞƉƵďůŝĐĂŶ >ĞǁŝƐ͕��ŶĚƌĞǁ ϱϰϱ ϰ͕ϴϬϴ ϰϱ ϳϱϭ ϲϮ͕ϵϱϭ
ϭϬϲ �ĂƵƉŚŝŶ ZĞƉƵďůŝĐĂŶ DĞŚĂĨĨŝĞ͕�dŚŽŵĂƐ�>͘ ϰϯϳ ϯ͕ϭϬϲ ϯϬ ϱϮϯ ϲϰ͕ϮϮϵ
ϭϬϳ EŽƌƚŚƵŵďĞƌůĂŶĚ͕��ŽůƵŵďŝĂ͕�DŽŶƚŽƵƌ ZĞƉƵďůŝĐĂŶ DĂƐƐĞƌ͕�<Ƶƌƚ��͘ ϲϱϴ ϰ͕Ϯϲϯ ϭϯϵ ϴϱϱ ϲϰ͕ϲϵϯ
ϭϬϴ EŽƌƚŚƵŵďĞƌůĂŶĚ͕�^ŶǇĚĞƌ ZĞƉƵďůŝĐĂŶ �ƵůǀĞƌ͕�>ǇŶĚĂ�^ĐŚůĞŐĞů ϱϱϭ ϯ͕ϳϳϲ ϰϳ ϲϲϯ ϲϮ͕ϴϲϯ
ϭϬϵ �ŽůƵŵďŝĂ ZĞƉƵďůŝĐĂŶ DŝůůĂƌĚ͕��ĂǀŝĚ�Z͘ ϵϮϭ ϱ͕ϳϮϭ ϲϴϰ ϭ͕ϭϬϯ ϲϯ͕ϰϭϴ
ϭϭϬ �ƌĂĚĨŽƌĚ͕�^ƵůůŝǀĂŶ͕�^ƵƐƋƵĞŚĂŶŶĂ ZĞƉƵďůŝĐĂŶ WŝĐŬĞƚƚ͕�dŝŶĂ ϰϬϵ ϯ͕ϬϳϬ ϭϳ ϱϳϲ ϲϬ͕ϳϴϬ
ϭϭϭ ^ƵƐƋƵĞŚĂŶŶĂ͕�tĂǇŶĞ ZĞƉƵďůŝĐĂŶ &ƌŝƚǌ͕�:ŽŶĂƚŚĂŶ Ϯϰϵ ϭ͕ϵϱϴ ϯ ϯϯϮ ϲϯ͕Ϭϴϱ
ϭϭϮ >ĂĐŬĂǁĂŶŶĂ �ĞŵŽĐƌĂƚ DƵůůŝŶƐ͕�<ǇůĞ�:͘ Ϯϭϲ ϭ͕ϳϰϬ ϯ Ϯϴϳ ϲϯ͕ϳϭϯ
ϭϭϯ >ĂĐŬĂǁĂŶŶĂ �ĞŵŽĐƌĂƚ &ůǇŶŶ͕�DĂƌƚǇ ϭϵϯ ϭ͕ϱϭϵ ϲ ϮϱϮ ϲϰ͕ϰϰϱ
ϭϭϰ >ĂĐŬĂǁĂŶŶĂ �ĞŵŽĐƌĂƚ <ŽƐŝĞƌŽǁƐŬŝ͕��ƌŝĚŐĞƚ�D͘ ϮϮϯ Ϯ͕Ϭϳϱ ϵ ϯϯϱ ϲϯ͕ϯϲϬ
ϭϭϱ DŽŶƌŽĞ �ĞŵŽĐƌĂƚ DĂĚĚĞŶ͕�DĂƵƌĞĞŶ��͘ ϵϮϳ ϲ͕ϯϵϬ ϮϱϮ ϭ͕Ϭϴϯ ϲϭ͕Ϯϰϰ
ϭϭϲ >ƵǌĞƌŶĞ ZĞƉƵďůŝĐĂŶ dŽŽŚŝů͕�dĂƌĂŚ ϯϳϯ Ϯ͕ϲϴϴ ϳϬ ϰϵϲ ϲϭ͕ϴϴϯ
ϭϭϳ >ƵǌĞƌŶĞ͕�>ĂĐŬĂǁĂŶŶĂ͕�tǇŽŵŝŶŐ ZĞƉƵďůŝĐĂŶ �ŽďĂĐŬ͕�<ĂƌĞŶ Ϯϯϯ ϭ͕ϵϭϰ ϭϵ ϯϭϮ ϲϬ͕ϴϮϵ
ϭϭϴ >ƵǌĞƌŶĞ͕�>ĂĐŬĂǁĂŶŶĂ �ĞŵŽĐƌĂƚ �ĂƌƌŽůů͕�DŝŬĞ Ϯϱϯ ϭ͕ϴϱϯ ϳ ϯϮϯ ϲϭ͕ϵϴϰ
ϭϭϵ >ƵǌĞƌŶĞ �ĞŵŽĐƌĂƚ DƵůůĞƌǇ͕�'ĞƌĂůĚ�:͘ Ϯϵϭ ϭ͕ϵϮϱ ϭϱ ϯϲϱ ϲϯ͕ϭϴϳ
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ϭϮϬ >ƵǌĞƌŶĞ ZĞƉƵďůŝĐĂŶ <ĂƵĨĞƌ͕��ĂƌŽŶ��͘ ϮϭϬ ϭ͕ϴϳϵ ϱ ϮϳϮ ϲϮ͕ϭϳϭ
ϭϮϭ >ƵǌĞƌŶĞ �ĞŵŽĐƌĂƚ WĂƐŚŝŶƐŬŝ͕��ĚĚŝĞ��ĂǇ ϭϱϵ ϭ͕ϯϬϴ ϱ ϮϬϰ ϲϮ͕Ϭϱϵ
ϭϮϮ �ĂƌďŽŶ ZĞƉƵďůŝĐĂŶ ,ĞĨĨůĞǇ͕��ŽǇůĞ ϯϵϰ Ϯ͕ϵϭϳ ϵ ϱϭϳ ϲϮ͕Ϯϭϱ
ϭϮϯ ^ĐŚƵǇůŬŝůů �ĞŵŽĐƌĂƚ 'ŽŽĚŵĂŶ͕�EĞĂů�W͘ ϰϭϭ Ϯ͕ϭϲϱ ϭϱ ϰϮϬ ϲϭ͕ϯϬϬ
ϭϮϰ ^ĐŚƵǇůŬŝůů͕��ĞƌŬƐ͕��ĂƌďŽŶ ZĞƉƵďůŝĐĂŶ <ŶŽǁůĞƐ͕�:ĞƌƌǇ ϰϱϳ ϯ͕ϱϱϰ ϳϱ ϱϴϮ ϲϬ͕ϰϱϭ
ϭϮϱ ^ĐŚƵǇůŬŝůů͕��ĂƵƉŚŝŶ ZĞƉƵďůŝĐĂŶ dŽďĂƐŚ͕�DŝŬĞ ϰϯϯ Ϯ͕ϳϴϬ ϭϲ ϱϰϰ ϲϮ͕Ϯϰϱ
ϭϮϲ �ĞƌŬƐ �ĞŵŽĐƌĂƚ ZŽǌǌŝ͕�DĂƌŬ ϰϱϲ Ϯ͕ϲϭϬ ϯϯ ϰϵϯ ϲϯ͕ϴϳϵ
ϭϮϳ �ĞƌŬƐ �ĞŵŽĐƌĂƚ �ĂůƚĂŐŝƌŽŶĞ͕�dŚŽŵĂƐ�Z͘ Ϯϭϱ ϳϴϬ ϭϱ ϭϵϰ ϲϰ͕ϮϮϭ
ϭϮϴ �ĞƌŬƐ͕�>ĂŶĐĂƐƚĞƌ ZĞƉƵďůŝĐĂŶ 'ŝůůĞŶ͕�DĂƌŬ�D͘ ϱϰϲ ϰ͕ϯϯϯ ϱϰ ϲϰϭ ϲϯ͕ϴϴϮ
ϭϮϵ �ĞƌŬƐ͕�>ĂŶĐĂƐƚĞƌ ZĞƉƵďůŝĐĂŶ �Žǆ͕�:ŝŵ ϲϭϵ ϰ͕ϳϲϬ ϰϯ ϳϬϵ ϲϯ͕ϱϬϯ
ϭϯϬ �ĞƌŬƐ ZĞƉƵďůŝĐĂŶ DĂůŽŶĞǇ�^ƌ͕͘��ĂǀŝĚ�D͘ ϲϯϴ ϰ͕ϯϳϮ ϱϲ ϴϯϰ ϲϮ͕ϱϬϴ
ϭϯϭ EŽƌƚŚĂŵƉƚŽŶ͕�>ĞŚŝŐŚ͕�DŽŶƚŐŽŵĞƌǇ ZĞƉƵďůŝĐĂŶ ^ŝŵŵŽŶƐ͕�:ƵƐƚŝŶ�:͘ ϱϬϯ ϰ͕Ϭϵϭ ϰϴ ϲϳϬ ϲϯ͕ϴϵϲ
ϭϯϮ >ĞŚŝŐŚ �ĞŵŽĐƌĂƚ ^ĐŚůŽƐƐďĞƌŐ͕�DŝĐŚĂĞů�,͘ ϯϬϳ Ϯ͕ϬϬϯ Ϯϲ ϯϱϭ ϲϮ͕ϭϰϱ
ϭϯϯ >ĞŚŝŐŚ �ĞŵŽĐƌĂƚ DĐEĞŝůů͕�:ĞĂŶŶĞ ϯϵϮ ϯ͕ϮϬϵ Ϯϳ ϱϴϱ ϲϭ͕ϰϲϴ
ϭϯϰ >ĞŚŝŐŚ͕��ĞƌŬƐ ZĞƉƵďůŝĐĂŶ DĂĐŬĞŶǌŝĞ͕�ZǇĂŶ��͘ ϲϰϵ ϰ͕ϲϳϳ ϭϮϴ ϴϭϬ ϲϰ͕ϭϱϱ
ϭϯϱ EŽƌƚŚĂŵƉƚŽŶ �ĞŵŽĐƌĂƚ ^ĂŵƵĞůƐŽŶ͕�^ƚĞǀĞ ϯϭϭ Ϯ͕ϲϬϴ Ϯϴ ϰϮϬ ϲϰ͕ϵϱϳ
ϭϯϲ EŽƌƚŚĂŵƉƚŽŶ �ĞŵŽĐƌĂƚ &ƌĞĞŵĂŶ͕�ZŽďĞƌƚ ϯϲϭ Ϯ͕ϲϱϮ Ϯϰ ϰϴϮ ϲϯ͕ϳϲϮ
ϭϯϳ EŽƌƚŚĂŵƉƚŽŶ ZĞƉƵďůŝĐĂŶ �ŵƌŝĐŬ͕�:ŽĞ ϲϭϮ ϰ͕ϯϬϰ ϱϳ ϳϱϵ ϲϯ͕ϭϭϯ
ϭϯϴ EŽƌƚŚĂŵƉƚŽŶ ZĞƉƵďůŝĐĂŶ ,ĂŚŶ͕�DĂƌĐŝĂ�D͘ ϱϱϮ ϰ͕ϲϭϮ ϰϴ ϴϴϳ ϲϰ͕ϯϮϲ
ϭϯϵ WŝŬĞ͕�tĂǇŶĞ ZĞƉƵďůŝĐĂŶ WĞŝĨĞƌ͕�DŝĐŚĂĞů ϰϴϴ Ϯ͕ϱϵϰ ϭϳ ϲϬϳ ϲϯ͕ϭϯϬ
ϭϰϬ �ƵĐŬƐ �ĞŵŽĐƌĂƚ 'ĂůůŽǁĂǇ͕�:ŽŚŶ�d͘ Ϯϵϴ ϭ͕ϳϯϵ Ϯ ϯϯϵ ϲϭ͕ϭϲϬ
ϭϰϭ �ƵĐŬƐ �ĞŵŽĐƌĂƚ �ĂǀŝƐ͕�dŝŶĂ�D͘ ϭϵϬ ϭ͕ϮϬϰ Ϯ Ϯϴϵ ϲϮ͕ϱϳϬ
ϭϰϮ �ƵĐŬƐ ZĞƉƵďůŝĐĂŶ &ĂƌƌǇ͕�&ƌĂŶŬ��͘ ϯϱϭ Ϯ͕ϱϱϬ ϲ ϱϯϴ ϲϰ͕ϴϯϳ
ϭϰϯ �ƵĐŬƐ �ĞŵŽĐƌĂƚ hůůŵĂŶ͕�tĞŶĚǇ ϯϰϳ Ϯ͕ϵϰϱ ϰ ϱϰϴ ϲϮ͕ϳϭϳ
ϭϰϰ �ƵĐŬƐ ZĞƉƵďůŝĐĂŶ WŽůŝŶĐŚŽĐŬ͕�&͘�dŽĚĚ ϱϮϬ ϯ͕ϭϭϴ ϲ ϱϳϵ ϲϭ͕ϵϭϰ
ϭϰϱ �ƵĐŬƐ ZĞƉƵďůŝĐĂŶ ^ƚĂĂƚƐ͕��ƌĂŝŐ�d͘ ϰϰϵ ϯ͕ϭϬϴ ϭϮ ϲϯϱ ϲϮ͕ϵϵϭ
ϭϰϲ DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ �ŝƌĞƐŝ͕�:ŽĞ ϱϵϰ ϰ͕Ϭϲϭ Ϯϲ ϳϲϵ ϲϭ͕ϭϳϭ
ϭϰϳ DŽŶƚŐŽŵĞƌǇ ZĞƉƵďůŝĐĂŶ dŽĞƉĞů͕�DĂƌĐǇ ϲϳϮ ϰ͕Ϭϯϱ ϭϲ ϳϳϰ ϲϮ͕Ϭϭϱ
ϭϰϴ DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ �ĂůĞǇ͕�DĂƌǇ�:Ž ϮϰϮ Ϯ͕ϭϯϮ ϮϬ Ϯϴϴ ϲϯ͕ϵϬϰ
ϭϰϵ DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ �ƌŝŐŐƐ͕�dŝŵ Ϯϲϵ Ϯ͕Ϭϴϲ Ϯϯ ϯϰϯ ϲϮ͕ϵϲϴ
ϭϱϬ DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ tĞďƐƚĞƌ͕�:ŽĞ ϱϬϮ ϯ͕ϳϲϰ ϭϴ ϳϰϰ ϲϯ͕ϵϱϬ
ϭϱϭ DŽŶƚŐŽŵĞƌǇ ZĞƉƵďůŝĐĂŶ ^ƚĞƉŚĞŶƐ͕�dŽĚĚ ϯϴϯ Ϯ͕ϳϵϲ ϭϰ ϱϰϱ ϲϬ͕ϰϱϴ
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ϭϱϮ DŽŶƚŐŽŵĞƌǇ͕�WŚŝůĂĚĞůƉŚŝĂ ZĞƉƵďůŝĐĂŶ DƵƌƚ͕�dŚŽŵĂƐ�W͘ ϯϳϬ Ϯ͕ϭϭϬ ϭϬ ϰϯϲ ϲϭ͕ϮϬϳ
ϭϱϯ DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ ^ĂŶĐŚĞǌ͕��ĞŶũĂŵŝŶ�s͘ ϯϰϯ Ϯ͕Ϭϲϭ ϭϭ ϰϬϱ ϲϯ͕ϱϯϳ
ϭϱϰ DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ DĐ�ĂƌƚĞƌ͕�^ƚĞƉŚĞŶ Ϯϰϳ ϭ͕ϴϮϴ ϳ ϯϮϰ ϲϬ͕ϲϯϯ
ϭϱϱ �ŚĞƐƚĞƌ �ĞŵŽĐƌĂƚ KƚƚĞŶ͕��ĂŶŝĞůůĞ�&ƌŝĞů ϴϱϯ ϱ͕ϰϴϭ ϭϭϳ ϭ͕ϬϬϬ ϲϯ͕ϲϲϬ
ϭϱϲ �ŚĞƐƚĞƌ �ĞŵŽĐƌĂƚ �ŽŵŝƚƚĂ͕��ĂƌŽůǇŶ�d͘ ϭ͕Ϭϴϵ ϱ͕ϴϬϱ ϯϰϴ ϭ͕ϯϮϮ ϲϯ͕ϰϳϬ
ϭϱϳ �ŚĞƐƚĞƌ͕�DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ ^ŚƵƐƚĞƌŵĂŶ͕�DĞůŝƐƐĂ�>͘ ϰϭϵ Ϯ͕ϵϵϳ ϱϴ ϱϬϵ ϲϬ͕ϴϱϯ
ϭϱϴ �ŚĞƐƚĞƌ �ĞŵŽĐƌĂƚ ^ĂƉƉĞǇ͕��ŚƌŝƐƚŝŶĂ��͘ ϵϱϲ ϱ͕ϰϲϵ Ϯϵϱ ϭ͕ϭϲϵ ϲϬ͕ϲϭϯ
ϭϱϵ �ĞůĂǁĂƌĞ �ĞŵŽĐƌĂƚ <ŝƌŬůĂŶĚ͕��ƌŝĂŶ Ϯϲϳ ϭ͕ϭϰϯ ϭϱ Ϯϯϳ ϲϬ͕ϮϳϬ
ϭϲϬ �ĞůĂǁĂƌĞ͕��ŚĞƐƚĞƌ ZĞƉƵďůŝĐĂŶ �ĂƌƌĂƌ͕�^ƚĞƉŚĞŶ ϲϰϱ ϯ͕ϱϮϬ ϴϭ ϳϴϰ ϲϯ͕ϯϯϭ
ϭϲϭ �ĞůĂǁĂƌĞ �ĞŵŽĐƌĂƚ <ƌƵĞŐĞƌ͕�>ĞĂŶŶĞ ϰϳϱ ϯ͕ϭϯϵ ϰϬ ϲϭϱ ϲϯ͕ϱϯϵ
ϭϲϮ �ĞůĂǁĂƌĞ �ĞŵŽĐƌĂƚ �ĞůůŽƐŽ͕��ĂǀŝĚ�D͘ ϰϰϳ Ϯ͕Ϭϰϭ ϭϰ ϱϯϰ ϲϯ͕ϲϬϬ
ϭϲϯ �ĞůĂǁĂƌĞ �ĞŵŽĐƌĂƚ �ĂďĞů͕�DŝŬĞ ϰϰϲ Ϯ͕ϲϱϭ ϯϬ ϲϮϰ ϲϮ͕ϱϬϱ
ϭϲϰ �ĞůĂǁĂƌĞ �ĞŵŽĐƌĂƚ �ĂǀŝĚƐŽŶ͕�DĂƌŐŽ�>͘ ϯϴϲ ϭ͕ϯϴϵ Ϯϵ ϰϯϮ ϲϭ͕ϬϮϯ
ϭϲϱ �ĞůĂǁĂƌĞ �ĞŵŽĐƌĂƚ KΖDĂƌĂ͕�:ĞŶŶŝĨĞƌ ϰϵϱ ϯ͕Ϯϵϭ ϯϯ ϳϮϯ ϲϯ͕ϳϲϵ
ϭϲϲ �ĞůĂǁĂƌĞ͕�DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ sŝƚĂůŝ͕�'ƌĞŐ ϯϮϵ Ϯ͕ϰϮϭ ϯϭ ϰϯϵ ϲϭ͕ϴϳϴ
ϭϲϳ �ŚĞƐƚĞƌ �ĞŵŽĐƌĂƚ ,ŽǁĂƌĚ͕�<ƌŝƐƚŝŶĞ��͘ ϳϳϰ ϰ͕ϳϮϮ ϭϲϬ ϴϵϮ ϲϮ͕ϱϵϭ
ϭϲϴ �ĞůĂǁĂƌĞ ZĞƉƵďůŝĐĂŶ YƵŝŶŶ͕��ŚƌŝƐƚŽƉŚĞƌ��͘ ϱϵϯ ϯ͕ϵϯϮ ϲϲ ϳϲϳ ϲϭ͕ϱϬϵ
ϭϲϵ zŽƌŬ ZĞƉƵďůŝĐĂŶ <ůƵŶŬ͕�<ĂƚĞ��͘ ϯϬϴ Ϯ͕ϭϭϴ ϵ ϰϲϲ ϲϮ͕ϴϰϲ
ϭϳϬ WŚŝůĂĚĞůƉŚŝĂ ZĞƉƵďůŝĐĂŶ tŚŝƚĞ͕�DĂƌƚŝŶĂ��͘ ϭϰϵ ϳϯϭ ϭ ϮϬϲ ϲϰ͕ϳϮϯ
ϭϳϭ �ĞŶƚƌĞ͕�DŝĨĨůŝŶ ZĞƉƵďůŝĐĂŶ �ĞŶŶŝŶŐŚŽĨĨ͕�<ĞƌƌǇ��͘ ϯϴϮ ϯ͕ϬϭϬ ϲϱ ϰϰϰ ϲϰ͕ϴϬϬ
ϭϳϮ WŚŝůĂĚĞůƉŚŝĂ͕�DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ �ŽǇůĞ͕�<ĞǀŝŶ�:͘ ϮϬϮ ϳϳϳ ϯ ϮϬϰ ϲϯ͕ϱϮϴ
ϭϳϯ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ �ƌŝƐĐŽůů͕�DŝĐŚĂĞů�:͘ ϭϴϱ ϱϰϳ ϭ ϭϴϮ ϲϰ͕ϱϬϲ
ϭϳϰ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ EĞŝůƐŽŶ͕��Ě ϭϰϱ ϲϮϮ Ϯ ϭϳϭ ϲϮ͕ϬϯϬ
ϭϳϱ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ /ƐĂĂĐƐŽŶ͕�DĂƌǇ>ŽƵŝƐĞ ϵϵ ϲϰϴ ϭϲ ϳϯ ϲϬ͕ϭϲϮ
ϭϳϲ DŽŶƌŽĞ ZĞƉƵďůŝĐĂŶ ZĂĚĞƌ�:ƌ͕͘�:ĂĐŬ ϳϯϭ ϰ͕ϰϭϲ ϭϬϳ ϴϳϲ ϲϰ͕ϱϱϭ
ϭϳϳ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ ,ŽŚĞŶƐƚĞŝŶ͕�:ŽƐĞƉŚ��͘ ϭϳϱ ϱϳϯ ϱ ϭϵϱ ϲϰ͕ϲϴϮ
ϭϳϴ �ƵĐŬƐ ZĞƉƵďůŝĐĂŶ dŚŽŵĂƐ͕�tĞŶĚŝ ϯϱϴ Ϯ͕ϰϱϳ ϳ ϱϬϲ ϲϮ͕ϭϯϭ
ϭϳϵ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ �ĂǁŬŝŶƐ͕�:ĂƐŽŶ ϭϴϵ ϰϱϳ ϭ ϭϳϯ ϲϰ͕ϲϴϳ
ϭϴϬ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ �ƌƵǌ͕��ŶŐĞů ϵϲ Ϯϱϱ ϭ ϭϬϬ ϲϭ͕ϰϮϯ
ϭϴϭ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ <ĞŶǇĂƚƚĂ͕�DĂůĐŽůŵ ϭϰϱ ϳϵϵ ϴ ϭϱϯ ϲϬ͕ϰϰϲ
ϭϴϮ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ ^ŝŵƐ͕��ƌŝĂŶ ϱϵ ϳϭϯ ϭϱ ϲϵ ϲϬ͕ϲϰϲ
ϭϴϯ EŽƌƚŚĂŵƉƚŽŶ͕�>ĞŚŝŐŚ ZĞƉƵďůŝĐĂŶ DĂŬŽ͕��ĂĐŚĂƌǇ ϰϳϭ ϰ͕ϮϱϮ ϯϳ ϲϲϯ ϲϬ͕ϳϲϳ



^ƚĂƚĞ�^ǇƐƚĞŵ

�ŝƐƚƌŝĐƚ�
EƵŵďĞƌ �ŝƐƚƌŝĐƚ��ŽƵŶƚŝĞƐ WĂƌƚǇ ZĞƉƌĞƐĞŶƚĂƚŝǀĞ

�ŶƌŽůůĞĚ�
^ƚƵĚĞŶƚƐ

>ŝǀŝŶŐ�
�ůƵŵŶŝ �ŵƉůŽǇĞĞƐ

�ĞŐƌĞĞ�
ZĞĐŝƉŝĞŶƚƐ�ŝŶ�
WĂƐƚ�ϱ�zĞĂƌƐ

�ŝƐƚƌŝĐƚ�
WŽƉƵůĂƚŝŽŶ

ϭϴϰ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ &ŝĞĚůĞƌ͕��ůŝǌĂďĞƚŚ ϭϬϯ ϱϮϳ ϰ ϵϬ ϲϭ͕ϰϴϳ
ϭϴϱ WŚŝůĂĚĞůƉŚŝĂ͕��ĞůĂǁĂƌĞ �ĞŵŽĐƌĂƚ �ŽŶĂƚƵĐĐŝ͕�DĂƌŝĂ�W͘ ϮϴϮ ϴϳϯ ϵ ϮϱϬ ϲϮ͕ϱϱϮ
ϭϴϲ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ ,ĂƌƌŝƐ͕�:ŽƌĚĂŶ��͘ ϭϴϱ ϳϳϱ ϭϰ ϭϴϬ ϲϭ͕ϭϴϲ
ϭϴϳ >ĞŚŝŐŚ͕��ĞƌŬƐ ZĞƉƵďůŝĐĂŶ �ĂǇ͕�'ĂƌǇ ϴϭϮ ϱ͕ϭϰϴ Ϯϱϭ ϭ͕ϬϬϭ ϲϯ͕ϵϬϯ
ϭϴϴ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ ZŽĞďƵĐŬ�:ƌ͕͘�:ĂŵĞƐ�Z͘ ϭϱϳ ϱϳϵ ϭϱ ϭϬϴ ϲϬ͕ϳϲϭ
ϭϴϵ DŽŶƌŽĞ͕�WŝŬĞ ZĞƉƵďůŝĐĂŶ �ƌŽǁŶ͕�ZŽƐĞŵĂƌǇ�D͘ ϴϯϮ ϯ͕ϴϳϳ ϭϯϯ ϴϴϰ ϲϮ͕ϱϵϭ
ϭϵϬ WŚŝůĂĚĞůƉŚŝĂ sĂĐĂŶƚ ϮϬϴ ϭ͕Ϯϯϯ ϮϬ ϭϵϴ ϲϮ͕ϳϬϯ
ϭϵϭ WŚŝůĂĚĞůƉŚŝĂ͕��ĞůĂǁĂƌĞ �ĞŵŽĐƌĂƚ DĐ�ůŝŶƚŽŶ͕�:ŽĂŶŶĂ��͘ Ϯϳϴ ϵϰϬ ϭϮ Ϯϳϳ ϲϭ͕ϳϬϬ
ϭϵϮ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ �ĞƉŚĂƐ͕�DŽƌŐĂŶ ϯϬϯ ϭ͕ϯϬϮ ϵ Ϯϵϯ ϲϭ͕ϲϱϲ
ϭϵϯ �ĚĂŵƐ͕��ƵŵďĞƌůĂŶĚ ZĞƉƵďůŝĐĂŶ �ĐŬĞƌ͕�dŽƌƌĞŶ��͘ ϰϱϳ ϯ͕ϯϬϴ ϱϯ ϲϮϬ ϲϭ͕Ϭϵϱ
ϭϵϰ WŚŝůĂĚĞůƉŚŝĂ͕�DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ �Ğ>ŝƐƐŝŽ͕�WĂŵĞůĂ��͘ ϮϬϮ ϭ͕ϱϱϳ ϭϴ ϭϵϵ ϲϭ͕ϯϬϬ
ϭϵϱ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ �ƵůůŽĐŬ͕��ŽŶŶĂ ϭϴϭ ϳϵϮ ϭϬ ϭϳϳ ϲϮ͕ϴϳϬ
ϭϵϲ zŽƌŬ ZĞƉƵďůŝĐĂŶ 'ƌŽǀĞ͕�^ĞƚŚ�D͘ ϯϰϬ Ϯ͕ϱϭϵ ϵ ϰϴϴ ϲϮ͕Ϭϲϴ
ϭϵϳ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ �ƵƌŐŽƐ͕��ĂŶŝůŽ ϭϮϵ ϰϭϮ ϯ ϭϮϬ ϲϰ͕ϲϮϭ
ϭϵϴ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ zŽƵŶŐďůŽŽĚ͕�ZŽƐŝƚĂ��͘ ϭϵϱ ϴϭϬ ϲ ϭϵϴ ϲϮ͕Ϭϳϱ
ϭϵϵ �ƵŵďĞƌůĂŶĚ ZĞƉƵďůŝĐĂŶ 'ůĞŝŵ͕��ĂƌďĂƌĂ ϱϰϵ ϰ͕Ϭϯϴ ϭϯϳ ϳϬϱ ϲϮ͕ϯϮϵ
ϮϬϬ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ ZĂďď͕��ŚƌŝƐƚŽƉŚĞƌ�D͘ ϮϮϴ ϭ͕ϯϵϯ ϮϮ Ϯϳϱ ϲϮ͕Ϯϵϰ
ϮϬϭ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ <ŝŶƐĞǇ͕�^ƚĞƉŚĞŶ Ϯϱϱ ϴϯϵ ϱ Ϯϭϯ ϲϬ͕ϰϬϳ
ϮϬϮ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ ^ŽůŽŵŽŶ͕�:ĂƌĞĚ�'͘ Ϯϭϲ ϲϬϵ Ϭ ϭϴϱ ϲϰ͕ϳϯϳ
ϮϬϯ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ &ŝƚǌŐĞƌĂůĚ͕�/ƐĂďĞůůĂ�s͘ ϯϯϰ ϭ͕ϬϬϯ ϰ ϮϵϬ ϲϰ͕ϵϴϳ

dŽƚĂůƐ ϴϰ͕ϲϰϵ ϲϬϲ͕ϰϮϬ ϭϮ͕ϰϳϬ ϭϭϮ͕ϭϬϬ ϭϮ͕ϳϬϮ͕ϯϳϵ



^ƚĂƚĞ�^ǇƐƚĞŵ

�ŝƐƚƌŝĐƚ�
EƵŵďĞƌ �ŝƐƚƌŝĐƚ��ŽƵŶƚŝĞƐ WĂƌƚǇ ^ĞŶĂƚŽƌ

�ŶƌŽůůĞĚ�
^ƚƵĚĞŶƚƐ

>ŝǀŝŶŐ�
�ůƵŵŶŝ �ŵƉůŽǇĞĞƐ

�ĞŐƌĞĞ�
ZĞĐŝƉŝĞŶƚƐ�ŝŶ�
WĂƐƚ�ϱ�zĞĂƌƐ

�ŝƐƚƌŝĐƚ�
WŽƉƵůĂƚŝŽŶ

ϭ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ &ĂƌŶĞƐĞ�:ƌ͕͘�>ĂǁƌĞŶĐĞ�D͘ ϰϵϵ ϯ͕Ϯϰϲ ϱϮ ϰϵϬ Ϯϱϲ͕ϱϬϵ
Ϯ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ dĂƌƚĂŐůŝŽŶĞ͕��ŚƌŝƐƚŝŶĞ�D͘ ϲϵϰ Ϯ͕ϭϯϳ ϵ ϲϳϮ Ϯϱϲ͕ϯϯϮ
ϯ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ ^ƚƌĞĞƚ͕�^ŚĂƌŝĨ ϲϵϵ Ϯ͕ϴϬϳ ϭϮ ϳϯϲ Ϯϰϰ͕ϯϯϭ
ϰ DŽŶƚŐŽŵĞƌǇ͕�WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ ,ĂǇǁŽŽĚ͕��ƌƚ ϭ͕ϭϯϭ ϲ͕Ϯϯϳ ϰϰ ϭ͕ϮϮϲ Ϯϱϳ͕Ϯϱϭ
ϱ WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ ^ĂďĂƚŝŶĂ�:ƌ͕͘�:ŽŚŶ�W͘ ϲϴϴ Ϯ͕ϰϳϳ ϳ ϳϰϳ Ϯϲϯ͕ϭϰϮ
ϲ �ƵĐŬƐ ZĞƉƵďůŝĐĂŶ dŽŵůŝŶƐŽŶ͕�ZŽďĞƌƚ�D͘ ϭ͕ϭϲϰ ϳ͕ϱϱϵ ϭϭ ϭ͕ϲϯϯ Ϯϱϯ͕ϲϳϰ
ϳ DŽŶƚŐŽŵĞƌǇ͕�WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ ,ƵŐŚĞƐ͕�sŝŶĐĞŶƚ�:͘ ϵϱϴ ϱ͕ϳϴϲ ϱϵ ϵϳϬ Ϯϰϰ͕ϰϵϯ
ϴ �ĞůĂǁĂƌĞ͕�WŚŝůĂĚĞůƉŚŝĂ �ĞŵŽĐƌĂƚ tŝůůŝĂŵƐ͕��ŶƚŚŽŶǇ�,͘ ϭ͕Ϭϳϲ ϯ͕ϵϰϬ ϲϲ ϭ͕Ϭϱϯ Ϯϰϰ͕ϳϮϰ
ϵ �ŚĞƐƚĞƌ͕��ĞůĂǁĂƌĞ ZĞƉƵďůŝĐĂŶ <ŝůůŝŽŶ͕�dŚŽŵĂƐ�,͘ Ϯ͕ϳϱϱ ϭϱ͕ϴϱϯ ϱϮϵ ϯ͕ϰϮϲ Ϯϱϳ͕ϲϯϭ

ϭϬ �ƵĐŬƐ �ĞŵŽĐƌĂƚ ^ĂŶƚĂƌƐŝĞƌŽ͕�^ƚĞǀĞŶ�:͘ ϭ͕ϱϬϬ ϭϬ͕ϲϮϬ ϭϳ ϭ͕ϵϯϭ ϮϱϬ͕ϯϮϵ
ϭϭ �ĞƌŬƐ �ĞŵŽĐƌĂƚ ^ĐŚǁĂŶŬ͕�:ƵĚŝƚŚ�>͘ ϭ͕ϵϮϯ ϭϮ͕ϲϵϮ ϯϳϮ Ϯ͕ϯϭϯ Ϯϱϲ͕ϭϴϯ
ϭϮ �ƵĐŬƐ͕�DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ �ŽůůĞƚƚ͕�DĂƌŝĂ ϭ͕ϱϬϳ ϭϬ͕ϬϮϬ Ϯϵ ϭ͕ϵϱϴ Ϯϰϳ͕ϰϭϬ
ϭϯ >ĂŶĐĂƐƚĞƌ ZĞƉƵďůŝĐĂŶ DĂƌƚŝŶ͕�^ĐŽƚƚ Ϯ͕Ϯϯϰ ϭϱ͕ϲϭϳ ϲϳϬ Ϯ͕ϳϭϯ ϮϲϬ͕ϬϵϬ
ϭϰ �ĂƌďŽŶ͕�>ƵǌĞƌŶĞ /ŶĚĞƉĞŶĚĞŶƚ zƵĚŝĐŚĂŬ͕�:ŽŚŶ�d͘ ϭ͕Ϭϲϲ ϴ͕ϬϬϬ ϯϯ ϭ͕ϯϱϵ Ϯϲϰ͕Ϭϲϲ
ϭϱ �ĂƵƉŚŝŶ͕�WĞƌƌǇ ZĞƉƵďůŝĐĂŶ �ŝ^ĂŶƚŽ͕�:ŽŚŶ ϭ͕ϲϴϲ ϭϯ͕ϭϳϱ ϭϰϴ Ϯ͕ϭϭϲ Ϯϱϰ͕ϰϰϵ
ϭϲ >ĞŚŝŐŚ ZĞƉƵďůŝĐĂŶ �ƌŽǁŶĞ͕�WĂƚƌŝĐŬ�D͘ ϭ͕ϵϳϮ ϭϯ͕ϳϲϮ ϮϮϬ Ϯ͕ϯϳϯ ϮϲϮ͕ϵϬϰ
ϭϳ �ĞůĂǁĂƌĞ͕�DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ >ĞĂĐŚ͕��ĂǇůŝŶ ϭ͕ϮϮϰ ϴ͕ϱϱϰ ϭϬϰ ϭ͕ϱϭϳ Ϯϱϵ͕ϳϭϮ
ϭϴ >ĞŚŝŐŚ͕�EŽƌƚŚĂŵƉƚŽŶ �ĞŵŽĐƌĂƚ �ŽƐĐŽůĂ͕�>ŝƐĂ�D͘ ϭ͕ϲϳϭ ϭϯ͕ϯϴϲ ϭϯϮ Ϯ͕ϯϴϴ Ϯϲϯ͕ϭϰϭ
ϭϵ �ŚĞƐƚĞƌ �ĞŵŽĐƌĂƚ �ŝŶŶŝŵĂŶ͕��ŶĚƌĞǁ��͘ ϯ͕ϭϰϭ ϭϳ͕Ϭϵϱ ϲϯϳ ϯ͕ϱϳϯ Ϯϲϰ͕ϭϯϯ

ϮϬ
>ƵǌĞƌŶĞ͕�WŝŬĞ͕�^ƵƐƋƵĞŚĂŶŶĂ͕�tĂǇŶĞ͕�
tǇŽŵŝŶŐ ZĞƉƵďůŝĐĂŶ �ĂŬĞƌ͕�>ŝƐĂ ϭ͕ϯϵϮ ϴ͕ϴϰϭ ϲϳ ϭ͕ϳϳϲ Ϯϰϳ͕Ϯϴϴ

Ϯϭ �ƵƚůĞƌ͕��ůĂƌŝŽŶ͕�&ŽƌĞƐƚ͕�sĞŶĂŶŐŽ͕�tĂƌƌĞŶ ZĞƉƵďůŝĐĂŶ ,ƵƚĐŚŝŶƐŽŶ͕�^ĐŽƚƚ��͘ Ϯ͕ϵϲϭ ϮϮ͕ϵϮϮ ϵϴϴ ϰ͕Ϯϳϳ ϮϲϬ͕ϲϳϱ
ϮϮ >ĂĐŬĂǁĂŶŶĂ͕�>ƵǌĞƌŶĞ͕�DŽŶƌŽĞ �ĞŵŽĐƌĂƚ �ůĂŬĞ͕�:ŽŚŶ�W͘ ϭ͕ϭϭϮ ϳ͕ϳϭϲ ϱϭ ϭ͕ϯϱϮ Ϯϱϲ͕ϰϱϲ

&Ăůů�ϮϬϭϵ��ŶƌŽůůĞĚ�^ƚƵĚĞŶƚƐ͕�>ŝǀŝŶŐ��ůƵŵŶŝ͕��ŵƉůŽǇĞĞƐ͕�ĂŶĚ��ĞŐƌĞĞ�ZĞĐŝƉŝĞŶƚƐ�ďǇ�W��^ĞŶĂƚĞ��ŝƐƚƌŝĐƚ



^ƚĂƚĞ�^ǇƐƚĞŵ

�ŝƐƚƌŝĐƚ�
EƵŵďĞƌ �ŝƐƚƌŝĐƚ��ŽƵŶƚŝĞƐ WĂƌƚǇ ^ĞŶĂƚŽƌ

�ŶƌŽůůĞĚ�
^ƚƵĚĞŶƚƐ

>ŝǀŝŶŐ�
�ůƵŵŶŝ �ŵƉůŽǇĞĞƐ

�ĞŐƌĞĞ�
ZĞĐŝƉŝĞŶƚƐ�ŝŶ�
WĂƐƚ�ϱ�zĞĂƌƐ

�ŝƐƚƌŝĐƚ�
WŽƉƵůĂƚŝŽŶ

Ϯϯ
�ƌĂĚĨŽƌĚ͕�>ǇĐŽŵŝŶŐ͕�^ƵůůŝǀĂŶ͕�
^ƵƐƋƵĞŚĂŶŶĂ͕�hŶŝŽŶ ZĞƉƵďůŝĐĂŶ zĂǁ͕�'ĞŶĞ ϭ͕ϳϲϴ ϭϯ͕ϱϴϮ ϭϵϳ Ϯ͕Ϯϳϳ Ϯϰϰ͕ϵϴϲ

Ϯϰ �ƵĐŬƐ͕�DŽŶƚŐŽŵĞƌǇ͕��ĞƌŬƐ ZĞƉƵďůŝĐĂŶ DĞŶƐĐŚ͕��Žď Ϯ͕ϬϬϭ ϭϯ͕ϲϴϯ ϭϭϬ Ϯ͕ϰϵϮ Ϯϰϲ͕ϰϮϱ

Ϯϱ
�ĂŵĞƌŽŶ͕��ůĞĂƌĨŝĞůĚ͕��ůŬ͕�:ĞĨĨĞƌƐŽŶ͕�
DĐ<ĞĂŶ͕��ůŝŶƚŽŶ ZĞƉƵďůŝĐĂŶ ^ĐĂƌŶĂƚŝ�///͕�:ŽƐĞƉŚ��͘ Ϯ͕ϰϵϰ ϭϲ͕ϵϭϬ ϳϭϯ ϯ͕ϮϵϬ Ϯϰϲ͕ϱϬϬ

Ϯϲ �ŚĞƐƚĞƌ͕��ĞůĂǁĂƌĞ �ĞŵŽĐƌĂƚ <ĞĂƌŶĞǇ͕�dŝŵŽƚŚǇ�W͘ ϭ͕ϵϯϳ ϭϬ͕ϵϲϵ ϭϯϲ Ϯ͕ϱϬϭ Ϯϱϴ͕ϴϯϵ

Ϯϳ
�ŽůƵŵďŝĂ͕�>ƵǌĞƌŶĞ͕�DŽŶƚŽƵƌ͕�
EŽƌƚŚƵŵďĞƌůĂŶĚ͕�^ŶǇĚĞƌ ZĞƉƵďůŝĐĂŶ 'ŽƌĚŶĞƌ͕�:ŽŚŶ�Z͘ Ϯ͕ϱϯϳ ϭϲ͕ϱϵϰ ϵϯϵ ϯ͕ϭϮϴ Ϯϰϳ͕ϴϵϯ

Ϯϴ zŽƌŬ ZĞƉƵďůŝĐĂŶ WŚŝůůŝƉƐͲ,ŝůů͕�<ƌŝƐƚŝŶ ϭ͕ϱϮϬ ϵ͕ϯϰϬ ϲϰ ϭ͕ϵϯϵ ϮϲϮ͕ϰϮϴ
Ϯϵ �ĞƌŬƐ͕�^ĐŚƵǇůŬŝůů ZĞƉƵďůŝĐĂŶ �ƌŐĂůů͕��ĂǀŝĚ�'͘ Ϯ͕ϬϭϮ ϭϯ͕ϴϵϲ Ϯϭϭ Ϯ͕ϰϮϱ ϮϱϬ͕ϰϳϮ

ϯϬ
�ůĂŝƌ͕��ƵŵďĞƌůĂŶĚ͕�&ƌĂŶŬůŝŶ͕�&ƵůƚŽŶ͕�
,ƵŶƚŝŶŐĚŽŶ ZĞƉƵďůŝĐĂŶ tĂƌĚ͕�:ƵĚǇ ϭ͕ϯϴϳ ϵ͕ϱϮϳ ϭϰϮ ϭ͕ϳϮϳ Ϯϰϱ͕ϭϳϵ

ϯϭ �ƵŵďĞƌůĂŶĚ͕�zŽƌŬ ZĞƉƵďůŝĐĂŶ ZĞŐĂŶ͕�DŝŬĞ Ϯ͕Ϭϰϭ ϭϴ͕ϲϬϱ Ϯϰϵ Ϯ͕ϵϬϱ Ϯϱϱ͕ϵϯϵ
ϯϮ &ĂǇĞƚƚĞ͕�^ŽŵĞƌƐĞƚ͕�tĞƐƚŵŽƌĞůĂŶĚ ZĞƉƵďůŝĐĂŶ ^ƚĞĨĂŶŽ͕�WĂƚƌŝĐŬ�:͘ ϭ͕ϱϰϵ ϭϯ͕ϭϯϬ ϮϰϮ Ϯ͕ϱϬϭ ϮϱϮ͕ϮϬϯ
ϯϯ �ĚĂŵƐ͕��ƵŵďĞƌůĂŶĚ͕�&ƌĂŶŬůŝŶ͕�zŽƌŬ ZĞƉƵďůŝĐĂŶ DĂƐƚƌŝĂŶŽ͕��ŽƵŐ Ϯ͕Ϭϱϴ ϭϯ͕ϵϲϱ ϱϱϲ Ϯ͕ϲϵϳ Ϯϲϰ͕ϭϲϬ
ϯϰ �ĞŶƚƌĞ͕�,ƵŶƚŝŶŐĚŽŶ͕�:ƵŶŝĂƚĂ͕�DŝĨĨůŝŶ ZĞƉƵďůŝĐĂŶ �ŽƌŵĂŶ͕�:ĂŬĞ ϭ͕ϭϬϬ ϴ͕Ϯϭϰ ϭϭϵ ϭ͕ϯϱϳ Ϯϰϯ͕ϵϰϲ
ϯϱ �ĞĚĨŽƌĚ͕��ĂŵďƌŝĂ͕��ůĞĂƌĨŝĞůĚ ZĞƉƵďůŝĐĂŶ >ĂŶŐĞƌŚŽůĐ͕�tĂǇŶĞ ϭ͕ϲϰϵ ϭϭ͕ϯϳϭ ϵϰ Ϯ͕ϯϯϴ ϮϱϮ͕ϵϰϬ
ϯϲ >ĂŶĐĂƐƚĞƌ ZĞƉƵďůŝĐĂŶ �ƵŵĞŶƚ͕�ZǇĂŶ�W͘ Ϯ͕ϭϯϯ ϭϳ͕ϰϰϳ Ϯϴϱ Ϯ͕ϳϰϱ Ϯϱϵ͕ϯϱϱ
ϯϳ �ůůĞŐŚĞŶǇ͕�tĂƐŚŝŶŐƚŽŶ �ĞŵŽĐƌĂƚ /ŽǀŝŶŽ͕�WĂŵ ϭ͕ϳϰϱ ϭϲ͕ϴϯϲ ϭϲϰ Ϯ͕ϳϲϴ Ϯϲϯ͕ϱϰϵ
ϯϴ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ tŝůůŝĂŵƐ͕�>ŝŶĚƐĞǇ�D͘ ϭ͕ϰϰϭ ϭϰ͕ϯϲϵ ϭϬϴ Ϯ͕Ϭϲϭ Ϯϱϰ͕ϴϴϱ
ϯϵ tĞƐƚŵŽƌĞůĂŶĚ ZĞƉƵďůŝĐĂŶ tĂƌĚ͕�<ŝŵ�>͘ ϭ͕ϯϴϰ ϭϰ͕ϮϮϰ ϭϮϴ Ϯ͕ϭϵϰ Ϯϰϰ͕ϭϰϵ
ϰϬ DŽŶƌŽĞ͕�EŽƌƚŚĂŵƉƚŽŶ ZĞƉƵďůŝĐĂŶ ^ĐĂǀĞůůŽ͕�DĂƌŝŽ�D͘ ϯ͕ϬϮϵ Ϯϭ͕Ϯϰϵ ϱϯϴ ϯ͕ϴϮϬ ϮϲϮ͕ϲϲϳ

ϰϭ
�ƌŵƐƚƌŽŶŐ͕��ƵƚůĞƌ͕�/ŶĚŝĂŶĂ͕�
tĞƐƚŵŽƌĞůĂŶĚ ZĞƉƵďůŝĐĂŶ WŝƚƚŵĂŶ͕�:ŽĞ Ϯ͕ϳϵϯ ϭϵ͕ϵϬϳ ϭ͕Ϯϴϭ ϰ͕ϭϲϭ Ϯϰϯ͕ϵϰϲ

ϰϮ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ &ŽŶƚĂŶĂ͕�tĂǇŶĞ��͘ ϵϲϱ ϵ͕ϯϭϱ ϳϵ ϭ͕ϱϱϳ Ϯϲϭ͕ϳϳϯ
ϰϯ �ůůĞŐŚĞŶǇ �ĞŵŽĐƌĂƚ �ŽƐƚĂ͕�:ĂǇ ϴϬϳ ϲ͕ϵϳϵ ϵϵ ϭ͕Ϯϰϵ ϮϱϮ͕Ϯϳϴ
ϰϰ �ĞĚĨŽƌĚ͕��ŚĞƐƚĞƌ͕�DŽŶƚŐŽŵĞƌǇ �ĞŵŽĐƌĂƚ DƵƚŚ͕�<ĂƚŝĞ�:͘ Ϯ͕ϳϴϯ ϭϴ͕ϵϯϮ Ϯϵϵ ϯ͕ϱϭϴ Ϯϱϳ͕ϭϯϱ
ϰϱ �ůůĞŐŚĞŶǇ͕�tĞƐƚŵŽƌĞůĂŶĚ �ĞŵŽĐƌĂƚ �ƌĞǁƐƚĞƌ͕�:ĂŵĞƐ�Z͘ ϭ͕ϰϴϭ ϭϮ͕Ϭϰϲ ϳϱ Ϯ͕ϰϱϳ Ϯϱϳ͕ϵϰϳ
ϰϲ �ĞĂǀĞƌ͕�'ƌĞĞŶĞ͕�tĂƐŚŝŶŐƚŽŶ ZĞƉƵďůŝĐĂŶ �ĂƌƚŽůŽƚƚĂ͕��ĂŵĞƌĂ ϭ͕ϵϯϯ ϭϱ͕ϯϳϯ Ϯϵϲ ϯ͕Ϭϳϵ Ϯϱϰ͕ϭϮϮ
ϰϳ �ĞĂǀĞƌ͕�>ĂǁƌĞŶĐĞ͕��ƵƚůĞƌ ZĞƉƵďůŝĐĂŶ sŽŐĞů�:ƌ͕͘��ůĚĞƌ��͘ ϭ͕ϱϯϬ ϭϯ͕ϳϳϯ ϭϱϯ Ϯ͕ϰϮϴ Ϯϰϳ͕ϲϭϰ
ϰϴ �ĂƵƉŚŝŶ͕�>ĞďĂŶŽŶ͕�zŽƌŬ ZĞƉƵďůŝĐĂŶ �ƌŶŽůĚ�:ƌ͕͘��ĂǀŝĚ�:͘ ϭ͕ϱϬϬ ϭϭ͕ϯϯϱ ϲϮ ϭ͕ϵϮϰ Ϯϱϲ͕Ϭϵϰ
ϰϵ �ƌŝĞ ZĞƉƵďůŝĐĂŶ >ĂƵŐŚůŝŶ͕��ĂŶŝĞů ϭ͕ϳϱϬ ϭϰ͕ϴϱϯ Ϯϴϴ Ϯ͕ϳϳϮ Ϯϰϰ͕Ϭϳϰ



^ƚĂƚĞ�^ǇƐƚĞŵ

�ŝƐƚƌŝĐƚ�
EƵŵďĞƌ �ŝƐƚƌŝĐƚ��ŽƵŶƚŝĞƐ WĂƌƚǇ ^ĞŶĂƚŽƌ

�ŶƌŽůůĞĚ�
^ƚƵĚĞŶƚƐ

>ŝǀŝŶŐ�
�ůƵŵŶŝ �ŵƉůŽǇĞĞƐ

�ĞŐƌĞĞ�
ZĞĐŝƉŝĞŶƚƐ�ŝŶ�
WĂƐƚ�ϱ�zĞĂƌƐ

�ŝƐƚƌŝĐƚ�
WŽƉƵůĂƚŝŽŶ

ϱϬ �ƌĂǁĨŽƌĚ͕��ƌŝĞ͕�DĞƌĐĞƌ͕�tĂƌƌĞŶ ZĞƉƵďůŝĐĂŶ �ƌŽŽŬƐ͕�DŝĐŚĞůĞ Ϯ͕Ϯϲϵ ϭϳ͕ϱϱϰ ϱϴϲ ϯ͕ϭϵϭ Ϯϰϱ͕ϵϱϴ

dŽƚĂůƐ ϴϰ͕ϲϰϵ ϲϬϲ͕ϰϮϬ ϭϮ͕ϰϳϬ ϭϭϮ͕ϭϬϬ ϭϮ͕ϳϬϮ͕ϯϳϵ





%ORRPVEXUJ�8QLYHUVLW\� RI�3HQQV\OYDQLD
%DVKDU�:��+DQQD�� 3UHVLGHQW

&DOLIRUQLD�8QLYHUVLW\� RI�3HQQV\OYDQLD
*HUDOGLQH� 0��-RQHV��3UHVLGHQW

&KH\QH\� 8QLYHUVLW\� RI�3HQQV\OYDQLD
$DURQ�$��:DOWRQ��3UHVLGHQW

&ODULRQ�8QLYHUVLW\� RI�3HQQV\OYDQLD
'DOH�(OL]DEHWK� 3HKUVVRQ��3UHVLGHQW

(DVW�6WURXGVEXUJ� 8QLYHUVLW\� RI�3HQQV\OYDQLD
0DUFLD *��:HOVK��3UHVLGHQW

(GLQERUR�8QLYHUVLW\� RI�3HQQV\OYDQLD
*XL\RX�+XDQJ�� 3UHVLGHQW

,QGLDQD�8QLYHUVLW\� RI�3HQQV\OYDQLD
0LFKDHO�$��'ULVFROO��3UHVLGHQW

.XW]WRZQ� 8QLYHUVLW\� RI�3HQQV\OYDQLD
.HQQHWK�6��+DZNLQVRQ��3UHVLGHQW

/RFN�+DYHQ� 8QLYHUVLW\� RI�3HQQV\OYDQLD
5REHUW� 0��3LJQDWHOOR� 3UHVLGHQW

0DQVILHOG�8QLYHUVLW\� RI�3HQQV\OYDQLD
&KDUOHV� (��3DWWHUVRQ� 3UHVLGHQW

0LOOHUVYLOOH�8QLYHUVLW\� RI�3HQQV\OYDQLD
'DQLHO� $��:XEDK��3UHVLGHQW

6KLSSHQVEXUJ�8QLYHUVLW\� RI�3HQQV\OYDQLD
/DXULH� $��&DUWHU�� 3UHVLGHQW

6OLSSHU\�5RFN� 8QLYHUVLW\� RI�3HQQV\OYDQLD
:LOOLDP�-��%HKUH��3UHVLGHQW

:HVW� &KHVWHU� 8QLYHUVLW\� RI�3HQQV\OYDQLD
&KULVWRSKHU� 0��)LRUHQWLQR�� 3UHVLGHQW

3HQQV\OYDQLD¶V�6WDWH�6\VWHP�RI �+LJKHU�(GXFDWLRQ
2II LFH�RI �WKH�&KDQFHOORU
�����1RUWK�6HFRQG�6WUHHW
+DUULVEXUJ��3$�������

������������
ZZZ�SDVVKH�HGX
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