
�
 

52$'6�&+$57(5�6&+22/�,�
 
�
 

),1$1&,$/�67$7(0(176�
 
�
 

-81(����������
 
�
 

�:,7+�6800$5,=('�&203$5$7,9(�,1)250$7,21�)25�-81(�����������
 
�
 

�
 



� � 
52$'6�&+$57(5�6&+22/�,� 

� 
� 
� 
� 
7$%/(�2)�&217(176� 

� 
,1'(3(1'(17�$8',725¶6�5(3257� ���� 
� 
� 
),1$1&,$/�67$7(0(176�� 
� 
� 6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ� ����� 
���� 
� 6WDWHPHQW�RI�$FWLYLWLHV� ������ 
���� 
� 6WDWHPHQW�RI�)XQFWLRQDO�([SHQVHV� ������ 
� 
� 6WDWHPHQW�RI�&DVK�)ORZV� ������ 
� 
� 1RWHV�WR�)LQDQFLDO�6WDWHPHQWV� ����������������������������������� 
� 
)('(5$/�5(3257�21�&203/,$1&(�$1'�,17(51$/�&21752/��� 
� 
,QGHSHQGHQW�$XGLWRU¶V�5HSRUW�RQ�,QWHUQDO�&RQWURO�RYHU�)LQDQFLDO�5HSRUWLQJ�DQG�RQ�� 
&RPSOLDQFH�DQG�2WKHU�0DWWHUV�%DVHG�RQ�DQ�$XGLW�RI�)LQDQFLDO�6WDWHPHQWV�� 
3HUIRUPHG�LQ�$FFRUGDQFH�ZLWK�Government Auditing Standards� ����������������� 
� 
6FKHGXOH�RI�)LQGLQJV�DQG�5HVSRQVHV� ������ 
� 
� 

� 
� � 
� 
� 
� 
� 
� 
� 
� 
� � 

� 
� 



,1'(3(1'(17�$8',725¶6�5(3257� 

7R�WKH�%RDUG�RI�7UXVWHHV�� 
52$'6�&KDUWHU�6FKRRO�,� 

5HSRUW�RQ�WKH�)LQDQFLDO�6WDWHPHQWV� 
:H� KDYH� DXGLWHG� WKH� DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV� RI� 52$'6� &KDUWHU� 6FKRRO� ,�
�WKH�³6FKRRO´���ZKLFK�FRPSULVH� WKH�VWDWHPHQW�RI� ILQDQFLDO�SRVLWLRQ�DV�RI�-XQH�����������
DQG�WKH�UHODWHG�VWDWHPHQWV�RI�DFWLYLWLHV��IXQFWLRQDO�H[SHQVHV��DQG�FDVK�IORZV�IRU�WKH�\HDU�
WKHQ�HQGHG��DQG�WKH�UHODWHG�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�� 

0DQDJHPHQW¶V�5HVSRQVLELOLW\�IRU�WKH�)LQDQFLDO�6WDWHPHQWV� 

0DQDJHPHQW� LV� UHVSRQVLEOH� IRU� WKH�SUHSDUDWLRQ� DQG� IDLU� SUHVHQWDWLRQ� RI� WKHVH� ILQDQFLDO�
VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� DFFRXQWLQJ� SULQFLSOHV� JHQHUDOO\� DFFHSWHG� LQ� WKH� 8QLWHG�
6WDWHV�RI�$PHULFD��WKLV�LQFOXGHV�WKH�GHVLJQ��LPSOHPHQWDWLRQ��DQG�PDLQWHQDQFH�RI�LQWHUQDO�
FRQWURO�UHOHYDQW�WR�WKH�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�
IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�� 

$XGLWRU¶V�5HVSRQVLELOLW\� 

2XU� UHVSRQVLELOLW\� LV� WR�H[SUHVV�DQ�RSLQLRQ�RQ� WKHVH� ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�
DXGLW��:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�
LQ� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD� DQG� WKH� VWDQGDUGV� DSSOLFDEOH� WR� ILQDQFLDO� DXGLWV�
FRQWDLQHG�LQ�Government Auditing Standards� LVVXHG�E\�WKH�&RPSWUROOHU�*HQHUDO�RI�WKH�
8QLWHG� 6WDWHV�� 7KRVH� VWDQGDUGV� UHTXLUH� WKDW� ZH� SODQ� DQG� SHUIRUP� WKH� DXGLW� WR� REWDLQ�
UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� WKH� ILQDQFLDO� VWDWHPHQWV� DUH� IUHH� RI� PDWHULDO�
PLVVWDWHPHQW���� 

$Q�DXGLW�LQYROYHV�SHUIRUPLQJ�SURFHGXUHV�WR�REWDLQ�DXGLW�HYLGHQFH�DERXW�WKH�DPRXQWV�DQG�
GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��7KH�SURFHGXUHV�VHOHFWHG�GHSHQG�RQ�WKH�DXGLWRU¶V�
MXGJPHQW��LQFOXGLQJ�WKH�DVVHVVPHQW�RI�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�
VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��,Q�PDNLQJ�WKRVH�ULVN�DVVHVVPHQWV��WKH�DXGLWRU�
FRQVLGHUV� LQWHUQDO� FRQWURO� UHOHYDQW� WR� WKH� 6FKRRO¶V� SUHSDUDWLRQ� DQG� IDLU� SUHVHQWDWLRQ� RI�
WKH�ILQDQFLDO�VWDWHPHQWV� LQ�RUGHU� WR�GHVLJQ�DXGLW�SURFHGXUHV�WKDW�DUH�DSSURSULDWH� LQ� WKH�
FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�
WKH� 6FKRRO¶V� LQWHUQDO� FRQWURO�� $FFRUGLQJO\� ZH� H[SUHVV� QR� VXFK� RSLQLRQ�� $Q� DXGLW� DOVR�
LQFOXGHV� HYDOXDWLQJ� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ� SROLFLHV� XVHG� DQG� WKH�
UHDVRQDEOHQHVV� RI� VLJQLILFDQW� DFFRXQWLQJ� HVWLPDWHV� PDGH� E\� PDQDJHPHQW�� DV� ZHOO� DV�
HYDOXDWLQJ�WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV���� 

:H� EHOLHYH� WKDW� WKH� DXGLW� HYLGHQFH� ZH� KDYH� REWDLQHG� LV� VXIILFLHQW� DQG� DSSURSULDWH� WR�
SURYLGH�D�EDVLV�IRU�RXU�DXGLW�RSLQLRQ�� 



2SLQLRQ� 
,Q� RXU� RSLQLRQ�� WKH� ILQDQFLDO� VWDWHPHQWV� UHIHUUHG� WR� DERYH� SUHVHQW� IDLUO\�� LQ� DOO� PDWHULDO�
UHVSHFWV��WKH�ILQDQFLDO�SRVLWLRQ�RI�52$'6�&KDUWHU�6FKRRO�,�DV�RI�-XQH�����������DQG�WKH�
FKDQJHV�LQ�LWV�QHW�DVVHWV�DQG�LWV�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG�LQ�DFFRUGDQFH�ZLWK�
DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�� 

5HSRUW�RQ�6XPPDUL]HG�&RPSDUDWLYH�,QIRUPDWLRQ� 

:H�KDYH� SUHYLRXVO\�DXGLWHG� 52$'6� &KDUWHU�6FKRRO� ,¶V� ����� ILQDQFLDO� VWDWHPHQWV� DQG�
ZH�H[SUHVVHG�DQ�XQPRGLILHG�DXGLW�RSLQLRQ�RQ�WKRVH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�LQ�RXU�
UHSRUW�GDWHG�2FWREHU�����������,Q�RXU�RSLQLRQ��WKH�VXPPDUL]HG�FRPSDUDWLYH�LQIRUPDWLRQ�
SUHVHQWHG� KHUHLQ� DV� RI� DQG� IRU� WKH� \HDU� HQGHG� -XQH� ���� ������ LV� FRQVLVWHQW�� LQ� DOO�
PDWHULDO�UHVSHFWV��ZLWK�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�IURP�ZKLFK�LW�KDV�EHHQ�GHULYHG����� 

2WKHU�5HSRUWLQJ�5HTXLUHG�E\�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV� 

,Q� DFFRUGDQFH� ZLWK� Government Auditing Standards�� ZH� KDYH� DOVR� LVVXHG� RXU� UHSRUW� 
GDWHG� 2FWREHU� ���� ������ RQ� RXU� FRQVLGHUDWLRQ� RI� WKH� 6FKRRO¶V� LQWHUQDO� FRQWURO� RYHU�
ILQDQFLDO� UHSRUWLQJ� DQG� RQ� RXU� WHVWV� RI� LWV� FRPSOLDQFH� ZLWK� FHUWDLQ� SURYLVLRQV� RI� ODZV��
UHJXODWLRQV�� FRQWUDFWV�� DQG� JUDQW� DJUHHPHQWV� DQG� RWKHU� PDWWHUV�� 7KH� SXUSRVH� RI� WKDW�
UHSRUW� LV� WR�GHVFULEH� WKH�VFRSH�RI�RXU� WHVWLQJ�RI� LQWHUQDO�FRQWURO�RYHU� ILQDQFLDO� UHSRUWLQJ�
DQG� FRPSOLDQFH� DQG� WKH� UHVXOWV� RI� WKDW� WHVWLQJ�� DQG� QRW� WR� SURYLGH� DQ� RSLQLRQ� RQ� WKH�
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�RU�RQ�FRPSOLDQFH��7KDW�UHSRUW�LV�DQ�LQWHJUDO�SDUW�
RI�DQ�DXGLW�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�Government Auditing Standards�LQ�FRQVLGHULQJ� 
WKH�6FKRRO¶V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DQG�FRPSOLDQFH�� 

1HZ�<RUN��1<� 
2FWREHU���������� 
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$66(76 ���� ���� 

&DVK ���������������� ���������������� 
&DVK���UHVWULFWHG ������������������ ������������������ 
*UDQWV�UHFHLYDEOH ������������������ ����������������� 
'XH�IURP�UHODWHG�HQWLWLHV �� ����������������� 
3UHSDLG�H[SHQVHV�DQG�RWKHU�DVVHWV �� ������������������ 
3URSHUW\�DQG�HTXLSPHQW��QHW �� ������������������ 

���������������� ���������������� 

/,$%,/,7,(6�$1'�1(7�$66(76 

/,$%,/,7,(6 
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV ����������������� ���������������� 
$FFUXHG�VDODULHV�DQG�RWKHU�SD\UROO�UHODWHG�H[SHQVHV ������� ����������������� 
'XH�WR�UHODWHG�HQWLWLHV ����� ������������������ 
'XH�WR�1<&�'HSDUWPHQW�RI�(GXFDWLRQ ������� ����� 

����������������� ����������������� 
1(7�$66(76 
8QUHVWULFWHG ����������������� ����������������� 

���������������� ���������������� 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV� 

����� 
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23(5$7,1*�5(9(18( 
6WDWH�DQG�ORFDO�SHU�SXSLO�RSHUDWLQJ�UHYHQXH ����������������� ����������������� 
*RYHUQPHQW�JUDQWV�DQG�FRQWUDFWV ������� ������������������� 

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

(;3(16(6 
3URJUDP ������������������ ������������������ 
0DQDJHPHQW�DQG�JHQHUDO ������������������� ������������������� 

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

'(),&,(1&<�)520�6&+22/�23(5$7,216 ��������������������� ����������������������� 

6833257�$1'�27+(5�,1&20( 
)RUJLYHQHVV�RI�GXH�WR�UHODWHG�HQWLWLHV ������� ������������������������� 
,QWHUHVW�DQG�RWKHU�LQFRPH ��� ���������������������� 

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

&+$1*(�,1�1(7�$66(76 ��������������������� ���������������������� 

1(7�$66(76���%(*,11,1*�2)�<($5 ������������������� ������������������� 

1(7�$66(76���(1'�2)�<($5 ������������������ ������������������ 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV� 

����� 
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3URJUDP�6HUYLFHV 
6XSSRUWLQJ� 
6HUYLFHV 

1R��RI� 
3RVLWLRQV 

5HJXODU 
(GXFDWLRQ 

6SHFLDO 
(GXFDWLRQ 7RWDO 

0DQDJHPHQW 
DQG�*HQHUDO ���� ���� 

3HUVRQQHO�VHUYLFH�FRVWV 
$GPLQLVWUDWLYH�VWDII�SHUVRQQHO 
,QVWUXFWLRQDO�SHUVRQQHO 

7RWDO�VDODULHV�DQG�VWDII 
)ULQJH�EHQHILWV�DQG�SD\UROO�WD[HV 
5HWLUHPHQW 
0DQDJHPHQW�FRPSDQ\�IHH 
/HJDO�VHUYLFHV 
$FFRXQWLQJ�DQG�DXGLW�VHUYLFHV 
2WKHU�SXUFKDVHV�RI�SURIHVVLRQDO�DQG�FRQVXOWLQJ�VHUYLFHV 
5HSDLUV�DQG�PDLQWHQDQFH 
,QVXUDQFH 
8WLOLWLHV 
,QVWUXFWLRQDO�VXSSOLHV�DQG�PDWHULDOV 
(TXLSPHQW�DQG�IXUQLVKLQJV 
6WDII�GHYHORSPHQW 
0DUNHWLQJ�DQG�UHFUXLWPHQW 
7HFKQRORJ\ 
)RRG�VHUYLFH 
6WXGHQW�VHUYLFHV 
2IILFH�H[SHQVH 
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ 
%DG�GHEW�H[SHQVH 
2WKHU 
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&$6+�)/2:6�)520�23(5$7,1*�$&7,9,7,(6 
&DVK�UHFHLYHG�IURP�RSHUDWLQJ�UHYHQXH ����������������� ����������������� 
2WKHU�FDVK�UHFHLYHG ������������������� ���� 
&DVK�SDLG�WR�HPSOR\HHV�DQG�VXSSOLHUV ������������������� ������������������� 

1(7�&$6+�3529,'('�%<�23(5$7,1*�$&7,9,7,(6 ������������������� �������������������� 

&$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6 
3XUFKDVH�RI�SURSHUW\�DQG�HTXLSPHQW ��  ���������������������  

1(7�,1&5($6(�,1�&$6+ ������������������� �������������������� 

&$6+���%(*,11,1*�2)�<($5 ������������������� ������������������� 

&$6+���(1'�2)�<($5 ������������������ ������������������ 

5HFRQFLOLDWLRQ�RI�FKDQJH�LQ�QHW�DVVHWV�WR�QHW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV� 

&KDQJH�LQ�QHW�DVVHWV �������������������� � ��� � 
$GMXVWPHQWV�WR�UHFRQFLOH�FKDQJH�LQ�QHW�DVVHWV�WR�QHW�FDVK 
��SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV� 
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ �������������������� �������������������� 
%DG�GHEW�H[SHQVH �������������������� �� 
)RUJLYHQHVV�RI�GXH�WR�UHODWHG�HQWLWLHV �������������������� �� 

&KDQJHV�LQ�RSHUDWLQJ�DVVHWV�DQG�OLDELOLWLHV� 
&DVK���UHVWULFWHG ����� ��������������������� 
*UDQWV�UHFHLYDEOH �������������������� ��������������������� 
'XH�IURP�UHODWHG�SDUWLHV ������������������� �������������������� 
3UHSDLG�H[SHQVHV�DQG�RWKHU�DVVHWV �������������������� ��������������������� 
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV �������������������� ������������������� 
$FFUXHG�VDODULHV�DQG�RWKHU�SD\UROO�UHODWHG�H[SHQVHV �������������������� �������������������� 
'XH�WR�UHODWHG�SDUWLHV �������������������� �������������������� 
'XH�WR�1<&�'HSDUWPHQW�RI�(GXFDWLRQ ������������������� �������������������� 

1(7�&$6+�3529,'('�%<�23(5$7,1*�$&7,9,7,(6 ������������������ ������������������� 

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV� 

����� 
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�	 � 
�	 52$'6� &KDUWHU� 6FKRRO� ,� �WKH� ³6FKRRO´�� LV� D� 1HZ� <RUN� 6WDWH�� QRW�IRU�SURILW� HGXFDWLRQDO� FRUSRUDWLRQ� WKDW� ZDV� 

LQFRUSRUDWHG�RQ�$SULO���������WR�RSHUDWH�D�FKDUWHU�VFKRRO�SXUVXDQW�WR�$UWLFOH����RI�WKH�(GXFDWLRQDO�/DZ�RI�WKH�6WDWH� 
RI� 1HZ� <RUN�� 7KH� 6FKRRO� ZDV� JUDQWHG� D� SURYLVLRQDO� FKDUWHU� RQ� $SULO� ��� ������ YDOLG� IRU� D� WHUP� RI� ILYH� \HDUV� DQG� 
UHQHZDEOH�E\�WKH�%RDUG�RI�5HJHQWV�RI�WKH�8QLYHUVLW\�RI�WKH�6WDWH�RI�1HZ�<RUN��7KH�6FKRRO¶V�FKDUWHU�ZDV�UHQHZHG� 
DQG�UHVWUXFWXUHG�IRU�DQ�DGGLWLRQDO�ILYH�\HDUV��H[SLULQJ�LQ�-XO\������� 

� 
�	 7KH�6FKRRO�RSHQHG�LWV�GRRUV�LQ�WKH�IDOO�RI������LQ�%URRNO\Q�ZLWK�D�ULJRURXV�DFDGHPLF�SURJUDP�DQG�D�KLJKO\�VWUXFWXUHG� 

DQG�VXSSRUWLYH�VFKRRO�FXOWXUH�� :KLOH� WKH� 6FKRRO� LV� FRPSULVHG� RI�VWXGHQWV� IURP� PDQ\�EDFNJURXQGV�� LW� LV�XQLTXHO\� 
GHVLJQHG�WR�PHHW�WKH�QHHGV�RI�DW�ULVN�VWXGHQWV�ZKR�DUH�FXUUHQWO\�LQ�WKH�IRVWHU�FDUH�DQG�FKLOG�ZHOIDUH�V\VWHP��� 

� 
�	 7KH�6FKRRO� LV�H[HPSW�IURP�)HGHUDO� LQFRPH�WD[�XQGHU�VHFWLRQ�����D��RI�WKH�,QWHUQDO�5HYHQXH�&RGH��³,5&´��DV�DQ� 

RUJDQL]DWLRQ�GHVFULEHG�LQ�6HFWLRQ�����F�����RI�WKH�,5&�DQG�D�VLPLODU�SURYLVLRQ�XQGHU�1HZ�<RUN�6WDWH�LQFRPH�WD[�ODZV�� 
7KH�6FKRRO�KDV�DOVR�EHHQ�FODVVLILHG�DV�DQ�HQWLW\�WKDW�LV�QRW�D�SULYDWH�IRXQGDWLRQ�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ�����D�� 
RI�WKH�,5&�DQG�TXDOLILHV�IRU�GHGXFWLEOH�FRQWULEXWLRQV�DV�SURYLGHG�LQ�VHFWLRQ�����E�����$��LL��RI�WKH�,5&�� 

� 
�	 7KH�6FKRRO¶V�SULPDU\�VRXUFH�RI�LQFRPH�LV�IURP�JRYHUQPHQW�IXQGLQJ��� 
� 
�	 7KH� 1HZ� <RUN� &LW\� 'HSDUWPHQW� RI� (GXFDWLRQ� �³1<&'2(´�� SURYLGHV� IUHH� OXQFKHV� DQG� WUDQVSRUWDWLRQ� GLUHFWO\� WR� D� 

PDMRULW\�RI�WKH�6FKRRO¶V�VWXGHQWV�� 
� 
��������	 6,*1,),&$17�$&&2817,1*�32/,&,(6� 

�	 � 
�	 )LQDQFLDO�6WDWHPHQW�3UHVHQWDWLRQ� 
�	 � 
�	 7KH� 6FKRRO¶V� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� RQ� WKH� DFFUXDO� EDVLV� RI� DFFRXQWLQJ� LQ� DFFRUGDQFH� ZLWK� 

DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��³8�6��*$$3´��� 
� 
�	 7KH�FODVVLILFDWLRQ�RI�WKH�6FKRRO¶V�QHW�DVVHWV�DQG�LWV�VXSSRUW��UHYHQXHV�DQG�H[SHQVHV�LV�EDVHG�RQ�WKH�H[LVWHQFH�RU� 

DEVHQFH� RI� GRQRU�LPSRVHG� UHVWULFWLRQV�� ,W� UHTXLUHV� WKDW� WKH� DPRXQWV� IRU� HDFK� RI� WKH� WKUHH� FODVVHV� RI� QHW� DVVHWV�� 
SHUPDQHQWO\�UHVWULFWHG��WHPSRUDULO\�UHVWULFWHG��DQG�XQUHVWULFWHG��EH�GLVSOD\HG�LQ�D�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DQG� 
WKDW�WKH�DPRXQWV�RI�FKDQJH�LQ�HDFK�RI�WKRVH�FODVVHV�RI�QHW�DVVHWV�EH�GLVSOD\HG�LQ�D�VWDWHPHQW�RI�DFWLYLWLHV�� 

� 
�	 7KHVH�FODVVHV�DUH�GHILQHG�DV�IROORZV�� 
� 
�	 3HUPDQHQWO\�5HVWULFWHG�±�1HW�DVVHWV�UHVXOWLQJ�IURP�FRQWULEXWLRQV�DQG�RWKHU�LQIORZV�RI�DVVHWV�ZKRVH�XVH�E\�WKH�6FKRRO� 

LV� OLPLWHG� E\� GRQRU�LPSRVHG� VWLSXODWLRQV� WKDW� QHLWKHU� H[SLUH� E\� SDVVDJH� RI� WLPH� QRU� FDQ� EH� IXOILOOHG� RU� RWKHUZLVH� 
UHPRYHG�E\�DFWLRQV�RI�WKH�6FKRRO�� 

� 
�	 7HPSRUDULO\�5HVWULFWHG�±�1HW�DVVHWV�UHVXOWLQJ�IURP�FRQWULEXWLRQV�DQG�RWKHU�LQIORZV�RI�DVVHWV�ZKRVH�XVH�E\�WKH�6FKRRO� 

DUH�OLPLWHG�E\�GRQRU�LPSRVHG�VWLSXODWLRQV�WKDW�HLWKHU�H[SLUH�E\�SDVVDJH�RI�WLPH�RU�FDQ�EH�IXOILOOHG�DQG�UHPRYHG�E\� 
DFWLRQV�RI�WKH�6FKRRO�SXUVXDQW�WR�WKRVH�VWLSXODWLRQV���:KHQ�VXFK�VWLSXODWLRQV�HQG�RU�DUH�IXOILOOHG��VXFK�WHPSRUDULO\� 
UHVWULFWHG�QHW�DVVHWV�DUH�UHFODVVLILHG�WR�XQUHVWULFWHG�QHW�DVVHWV�DQG�UHSRUWHG�DV�VXFK�LQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV�� 

� 
�	 8QUHVWULFWHG� ±� 7KH� SDUW� RI� QHW� DVVHWV� WKDW� LV� QHLWKHU� SHUPDQHQWO\� QRU� WHPSRUDULO\� UHVWULFWHG� E\� GRQRU�LPSRVHG� 

VWLSXODWLRQV�� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
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&DVK���5HVWULFWHG�� 

$W�-XQH�����������D�UHVWULFWHG�IXQG�RI���������LV�KHOG�DVLGH�WR�FRYHU�GHEWV�LQ�WKH�HYHQW�RI�WKH�6FKRRO¶V�GLVVROXWLRQ�DV� 
UHTXLUHG�E\�7KH�6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�� 

*UDQWV�5HFHLYDEOH� 

*UDQWV� UHFHLYDEOH� UHSUHVHQWV� DPRXQWV� GXH� IURP� IHGHUDO� DQG� VWDWH� JUDQWV�� *UDQWV� UHFHLYDEOH� DUH� H[SHFWHG� WR� EH� 
FROOHFWHG�ZLWKLQ�RQH�\HDU��DUH�UHFRUGHG�DW�QHW�UHDOL]DEOH�YDOXH��DQG�DPRXQW�WR���������DQG����������DW�-XQH����� 
�����DQG�������UHVSHFWLYHO\��7KH�6FKRRO�KDV�GHWHUPLQHG�WKDW�QR�DOORZDQFH�IRU�XQFROOHFWLEOH�DFFRXQWV�LV�QHFHVVDU\� 
DW�-XQH����������DQG��������6XFK�HVWLPDWH�LV�EDVHG�RQ�PDQDJHPHQW¶V�DVVHVVPHQWV�RI�WKH�FUHGLWZRUWKLQHVV�RI�LWV� 
JUDQWRUV��WKH�DJHG�EDVLV�RI�LWV�UHFHLYDEOHV��DV�ZHOO�DV�FXUUHQW�HFRQRPLF�FRQGLWLRQV��7KH�6FKRRO�KDG�EDG�GHEW�H[SHQVH� 
RI���������IRU�WKH�\HDU�HQGHG�-XQH����������� 

5HYHQXH�5HFRJQLWLRQ� 

5HYHQXH� IURP� VWDWH� DQG� ORFDO� JRYHUQPHQWV� LV� EDVHG� RQ� WKH� QXPEHU� RI� VWXGHQWV� HQUROOHG� DQG� LV� UHFRUGHG� ZKHQ� 
VHUYLFHV�DUH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�FKDUWHU�DJUHHPHQW�� 

5HYHQXH�IURP�IHGHUDO��VWDWH�DQG�ORFDO�JRYHUQPHQW�JUDQWV�DQG�FRQWUDFWV�DUH�UHFRUGHG�E\�WKH�6FKRRO�ZKHQ�TXDOLI\LQJ� 
H[SHQGLWXUHV�DUH�LQFXUUHG�DQG�ELOODEOH��)XQGV�UHFHLYHG�LQ�DGYDQFH�IRU�ZKLFK�TXDOLI\LQJ�H[SHQGLWXUHV�KDYH�QRW�EHHQ� 
LQFXUUHG�ZRXOG�EH�UHIOHFWHG�DV�GXH�WR�WKH�1<&'2(�IURP�VWDWH�DQG�ORFDO�JRYHUQPHQW�JUDQWV� LQ�WKH�DFFRPSDQ\LQJ� 
VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�� 

7KH�6FKRRO�UHFHLYHV�D�VXEVWDQWLDO�SRUWLRQ�RI�LWV�VXSSRUW�DQG�UHYHQXH�IURP�WKH�1<&'2(��,I�WKH�FKDUWHU�VFKRRO�ODZV� 
ZHUH�PRGLILHG��UHGXFLQJ�RU�HOLPLQDWLQJ�WKHVH�UHYHQXHV��WKH�6FKRRO¶V�ILQDQFHV�FRXOG�EH�PDWHULDOO\�DGYHUVHO\�DIIHFWHG�� 

1HW�$VVHWV� 

8QUHVWULFWHG� QHW� DVVHWV� FRQVLVW� RI� UHYHQXHV� GHULYHG� IURP� JRYHUQPHQW� DJHQFLHV�� SXEOLF� FRQWULEXWLRQV� DQG� RWKHU� 
UHYHQXHV� IRU� \RXWK� HGXFDWLRQ�� 7KHVH� QHW� DVVHWV� DFFRXQW� IRU� UHVRXUFHV� RYHU� ZKLFK� WKH� %RDUG� RI� 7UXVWHHV� KDV� 
GLVFUHWLRQDU\�FRQWURO�WR�XVH�LQ�FDUU\LQJ�RQ�WKH�RSHUDWLRQV�RI�WKH�6FKRRO�� 

'RQDWHG�*RRGV�DQG�6HUYLFHV� 

'RQDWHG�VHUYLFHV�DUH�UHFRJQL]HG�DV�FRQWULEXWLRQV�LI�WKH�VHUYLFHV��D��FUHDWH�RU�HQKDQFH�QRQ�ILQDQFLDO�DVVHWV�RU��E�� 
UHTXLUH�VSHFLDOL]HG�VNLOOV��DUH�SHUIRUPHG�E\�SHRSOH�ZLWK�WKRVH�VNLOOV��DQG�ZRXOG�RWKHUZLVH�EH�SXUFKDVHG�E\�WKH�6FKRRO�� 
'RQDWHG� JRRGV� DUH� UHFRJQL]HG� LI� WKH� JRRGV� SURYLGH� D� EHQHILW� WR� WKH� 6FKRRO� DQG� ZRXOG� KDYH� RWKHUZLVH� EHHQ� 
SXUFKDVHG��7KHUH�ZHUH�QR�GRQDWHG�JRRGV�DQG�VHUYLFHV�UHFHLYHG�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�������� 

3UHPLVHV�3URYLGHG�E\�*RYHUQPHQW�$XWKRULWLHV� 

7KH�6FKRRO�GRHV�QRW�UHFRUG�DQ\�LQ�NLQG�FRQWULEXWLRQV�DQG�UHODWHG�FRVWV�ZLWK�UHVSHFW�WR�GHGLFDWHG�DQG�VKDUHG�VSDFH� 
SURYLGHG�WR�LW�E\�WKH�1<&'2(�DV�WKH�SUHPLVHV�DUH�WHPSRUDU\�LQ�QDWXUH��LV�H[FHVV�VKDUHG�VSDFH�ZKHUHE\�D�IDLU�YDOXH� 
FDQQRW�EH�GHWHUPLQHG��DQG�LV�LQGXVWU\�SUDFWLFH�� 

3URSHUW\�DQG�(TXLSPHQW� 

3URSHUW\�DQG�HTXLSPHQW�DUH�VWDWHG�DW�FRVW�DQG�DUH�GHSUHFLDWHG�RQ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�HVWLPDWHG�XVHIXO� 
OLYHV� RI� WKH� DVVHWV�� 7KH� 6FKRRO� KDV� HVWDEOLVKHG� D� ������� WKUHVKROG� DERYH� ZKLFK� DVVHWV� DUH� HYDOXDWHG� WR� EH� 
FDSLWDOL]HG��3URSHUW\�DQG�HTXLSPHQW�DFTXLUHG� ZLWK�FHUWDLQ�JRYHUQPHQW�FRQWUDFW� IXQGV� LV� UHFRUGHG�DV�DQ�H[SHQVH� 
SXUVXDQW� WR� WKH� WHUPV� RI� WKH�FRQWUDFW� LQ�ZKLFK� WKH�JRYHUQPHQW� IXQGLQJ� VRXUFH� UHWDLQV� RZQHUVKLS� RI� WKH� SURSHUW\�� 
0DLQWHQDQFH�DQG�UHSDLUV�DUH�FKDUJHG�WR�H[SHQVH�DV�LQFXUUHG��PDMRU�UHQHZDOV�DQG�EHWWHUPHQWV�DUH�FDSLWDOL]HG�� 

������
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,PSDLUPHQW� 

7KH�6FKRRO�UHYLHZV� ORQJ�OLYHG�DVVHWV�WR�GHWHUPLQH�ZKHWKHU� WKHUH�KDV�EHHQ�DQ\�SHUPDQHQW� LPSDLUPHQW�ZKHQHYHU� 
HYHQWV�RU�FLUFXPVWDQFHV�LQGLFDWH�WKH�FDUU\LQJ�DPRXQW�RI�DQ�DVVHW�PD\�QRW�EH�UHFRYHUDEOH��,I�WKH�VXP�RI�WKH�H[SHFWHG� 
IXWXUH�XQGLVFRXQWHG�FDVK�IORZV�LV�OHVV�WKDQ�WKH�FDUU\LQJ�DPRXQW�RI�WKH�DVVHWV��WKH�6FKRRO�UHFRJQL]HV�DQ�LPSDLUPHQW� 
ORVV���1R�LPSDLUPHQW�ORVVHV�ZHUH�UHFRJQL]HG�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG������� 

$GYHUWLVLQJ�� 

7KH�6FKRRO�H[SHQVHV�DGYHUWLVLQJ�FRVWV�DV�LQFXUUHG��7KH�6FKRRO�LQFXUUHG������RI�DGYHUWLVLQJ�IRU�WKH�\HDU�HQGHG�-XQH� 
����������ZKLFK�LV�LQFOXGHG�LQ�WKH�DFFRPSDQ\LQJ�VWDWHPHQW�RI�IXQFWLRQDO�H[SHQVHV�XQGHU�PDUNHWLQJ�DQG�UHFUXLWLQJ�� 

)XQFWLRQDO�$OORFDWLRQ�RI�([SHQVHV� 

([SHQVHV� WKDW�FDQ� EH� GLUHFWO\� LGHQWLILHG� ZLWK� WKH� SURJUDP�RU�VXSSRUWLQJ�VHUYLFH� WR� ZKLFK� WKH\� UHODWH�DUH� FKDUJHG� 
DFFRUGLQJO\��2WKHU�H[SHQVHV�E\�IXQFWLRQ�KDYH�EHHQ�DOORFDWHG�DPRQJ�SURJUDP�DQG�VXSSRUWLQJ�VHUYLFH�FODVVLILFDWLRQV� 
EDVHG�XSRQ�EHQHILWV�UHFHLYHG�� 

(VWLPDWHV� 

7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�8�6��*$$3�UHTXLUHV�PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG� 
DVVXPSWLRQV� WKDW� DIIHFW� WKH� UHSRUWHG� DPRXQWV� RI� DVVHWV� DQG� OLDELOLWLHV�� DQG� GLVFORVXUH� RI� FRQWLQJHQW� DVVHWV� DQG� 
OLDELOLWLHV�DW� WKH� GDWH� RI� WKH� ILQDQFLDO� VWDWHPHQWV� DQG� WKH� UHSRUWHG�DPRXQWV� RI� UHYHQXHV�DQG� H[SHQVHV� GXULQJ� WKH� 
UHSRUWLQJ�SHULRG���$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV�� 

&RPSDUDWLYH�)LQDQFLDO�,QIRUPDWLRQ� 

7KH�-XQH����������ILQDQFLDO�VWDWHPHQWV�LQFOXGH�FHUWDLQ�SULRU�SHULRG�VXPPDUL]HG�FRPSDUDWLYH�LQIRUPDWLRQ�LQ�WRWDO�EXW� 
QRW� E\� QHW� DVVHW� FODVV�� ,Q� DGGLWLRQ�� RQO\� FHUWDLQ� RI� WKH� QRWHV� WR� WKH� ILQDQFLDO� VWDWHPHQWV� IRU� -XQH� ���� ����� DUH� 
SUHVHQWHG��$V�D�UHVXOW��WKH�-XQH����������FRPSDUDWLYH�LQIRUPDWLRQ�GRHV�QRW�LQFOXGH�VXIILFLHQW�GHWDLO�WR�FRQVWLWXWH�D� 
SUHVHQWDWLRQ� LQ� FRQIRUPLW\� ZLWK� 8�6�� *$$3�� $FFRUGLQJO\�� VXFK� -XQH� ���� ����� LQIRUPDWLRQ� VKRXOG� EH� UHDG� LQ� 
FRQMXQFWLRQ� ZLWK� WKH� 6FKRRO¶V� ILQDQFLDO� VWDWHPHQWV� DV� RI� DQG� IRU� WKH� \HDU� HQGHG� -XQH� ���� ������ IURP� ZKLFK� WKH� 
VXPPDUL]HG�LQIRUPDWLRQ�ZDV�GHULYHG�� 

,QFRPH�7D[HV� 

7KH�6FKRRO� IROORZV�WKH�DFFRXQWLQJ�VWDQGDUG�IRU�XQFHUWDLQW\� LQ� LQFRPH�WD[HV��7KH�VWDQGDUG�SUHVFULEHV�D�PLQLPXP� 
UHFRJQLWLRQ�WKUHVKROG�DQG�PHDVXUHPHQW�PHWKRGRORJ\�WKDW�D�WD[�SRVLWLRQ�WDNHQ�RU�H[SHFWHG�WR�EH�WDNHQ�LQ�D�WD[�UHWXUQ� 
LV�UHTXLUHG�WR�PHHW�EHIRUH�EHLQJ�UHFRJQL]HG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��,W�DOVR�SURYLGHV�JXLGDQFH�IRU�GHUHFRJQLWLRQ�� 
FODVVLILFDWLRQ��LQWHUHVW�DQG�SHQDOWLHV��GLVFORVXUH��DQG�WUDQVLWLRQ��� 

7KH�6FKRRO�ILOHV�LQIRUPDWLRQDO�UHWXUQV�LQ�WKH�)HGHUDO�DQG�1HZ�<RUN�6WDWH�MXULVGLFWLRQV��:LWK�IHZ�H[FHSWLRQV��WKH�6FKRRO� 
LV�QR�ORQJHU�VXEMHFW�WR�)HGHUDO��VWDWH��RU�ORFDO�LQFRPH�WD[�H[DPLQDWLRQV�IRU�ILVFDO�\HDUV�EHIRUH������� 

7KH� 6FKRRO� EHOLHYHV� WKDW� LW� KDV� DSSURSULDWH� VXSSRUW� IRU� WKH� SRVLWLRQV� WDNHQ� RQ� LWV� WD[� UHWXUQV�� 1RQHWKHOHVV�� WKH� 
DPRXQWV�XOWLPDWHO\�SDLG�� LI�DQ\��XSRQ�UHVROXWLRQ�RI�WKH�LVVXHV�UDLVHG�E\�WKH�WD[LQJ�DXWKRULWLHV�PD\�GLIIHU�PDWHULDOO\� 
IURP�WKH�DPRXQWV�DFFUXHG�IRU�HDFK�\HDU��0DQDJHPHQW�EHOLHYHV�WKDW� LWV�QRQSURILW�VWDWXV�ZRXOG�EH�VXVWDLQHG�XSRQ� 
H[DPLQDWLRQ�� 

6KRXOG� WKHUH� EH� LQWHUHVW�RQ� XQGHUSD\PHQWV�RI� LQFRPH� WD[�� WKH�6FKRRO� ZRXOG� FODVVLI\� LW�DV� LQWHUHVW�H[SHQVH�� 7KH� 
6FKRRO�ZRXOG�FODVVLI\�SHQDOWLHV�LQ�FRQQHFWLRQ�ZLWK�XQGHUSD\PHQWV�RI�LQFRPH�WD[�DV�RWKHU�H[SHQVH��� 

������
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5HFODVVLILFDWLRQV� 

&HUWDLQ�DPRXQWV�LQ�WKH�SULRU�\HDU�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�UHFODVVLILHG�IRU�FRPSDUDWLYH�SXUSRVHV�WR�FRQIRUP� 
WR�WKH�SUHVHQWDWLRQ�LQ�WKH�FXUUHQW�\HDU�ILQDQFLDO�VWDWHPHQWV��7KLV�UHFODVVLILFDWLRQ�KDG�QR�HIIHFW�RQ�SUHYLRXVO\�UHSRUWHG� 
FKDQJH�LQ�QHW�DVVHWV�� 

5HFHQW�$FFRXQWLQJ�3URQRXQFHPHQWV� 

,Q�0D\������� WKH�)LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV�%RDUG� �³)$6%´�� LVVXHG� DQ�DFFRXQWLQJ� VWDQGDUGV�XSGDWH� ZKLFK� 
DIIHFWV�WKH�UHYHQXH�UHFRJQLWLRQ�RI�HQWLWLHV�WKDW�HQWHU�LQWR�HLWKHU�����FHUWDLQ�FRQWUDFWV�WR�WUDQVIHU�JRRGV�RU�VHUYLFHV�WR� 
FXVWRPHUV� RU� ���� FHUWDLQ� FRQWUDFWV� IRU� WKH� WUDQVIHU� RI� QRQILQDQFLDO� DVVHWV�� 7KH� XSGDWH� LQGLFDWHV� DQ� HQWLW\� VKRXOG� 
UHFRJQL]H�UHYHQXH�LQ�DQ�DPRXQW�WKDW�UHIOHFWV�WKH�FRQVLGHUDWLRQ�WKH�HQWLW\�H[SHFWV�WR�EH�HQWLWOHG�WR�LQ�H[FKDQJH�IRU�WKH� 
JRRGV�RU�VHUYLFHV�WUDQVIHUUHG�E\�WKH�HQWLW\��7KH�XSGDWH�LV�WR�EH�DSSOLHG�WR�WKH�EHJLQQLQJ�RI�WKH�\HDU�RI�LPSOHPHQWDWLRQ� 
RU�UHWURVSHFWLYHO\�DQG�LV�HIIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU����������DQG�LQ� LQWHULP�SHULRGV�LQ� 
DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������(DUO\�DSSOLFDWLRQ�LV�SHUPLWWHG�EXW�QR�HDUOLHU�WKDQ�DQQXDO�UHSRUWLQJ� 
SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������7KH�6FKRRO�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�HIIHFW�WKH�XSGDWH�ZLOO�KDYH�RQ�LWV� 
ILQDQFLDO�VWDWHPHQWV�� 

,Q�$XJXVW�������WKH�)$6%�LVVXHG�DQ�DFFRXQWLQJ�VWDQGDUGV�XSGDWH�ZKLFK�DLPV�WR�LPSURYH�LQIRUPDWLRQ�SURYLGHG�WR� 
FUHGLWRUV��GRQRUV��JUDQWRUV��DQG�RWKHUV�ZKLOH�DOVR�UHGXFLQJ�FRPSOH[LW\�DQG�FRVWV��7KH�XSGDWH�LV�WKH�ILUVW�SKDVH�RI�D� 
SURMHFW�UHJDUGLQJ�QRW�IRU�SURILWV�ZKLFK�DLPV�WR�LPSURYH�DQG�VLPSOLI\�QHW�DVVHW�FODVVLILFDWLRQ�UHTXLUHPHQWV�DQG�LPSURYH� 
WKH�LQIRUPDWLRQ�SUHVHQWHG�DQG�GLVFORVHG�LQ�ILQDQFLDO�VWDWHPHQWV�DERXW�OLTXLGLW\��FDVK�IORZV��DQG�ILQDQFLDO�SHUIRUPDQFH�� 
7KH�XSGDWH�LV�HIIHFWLYH�UHWURVSHFWLYHO\�IRU�ILQDQFLDO�VWDWHPHQWV�LVVXHG�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU����� 
������DQG�LQWHULP�SHULRGV�ZLWKLQ�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������ZLWK�HDUOLHU�DSSOLFDWLRQ�SHUPLWWHG�� 
7KH�6FKRRO�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�HIIHFW�WKH�XSGDWH�ZLOO�KDYH�RQ�LWV�ILQDQFLDO�VWDWHPHQWV�� 

,Q� 1RYHPEHU� ������ WKH� )$6%� LVVXHG� DQ� DFFRXQWLQJ� VWDQGDUGV� XSGDWH� ZKLFK� DPHQGV� FDVK� IORZ� VWDWHPHQW� 
SUHVHQWDWLRQ�RI�UHVWULFWHG�FDVK��7KH�XSGDWH�UHTXLUHV�DPRXQWV�JHQHUDOO\�GHVFULEHG�DV�UHVWULFWHG�FDVK�DQG�UHVWULFWHG� 
FDVK�HTXLYDOHQWV�EH�LQFOXGHG�ZLWK�FDVK�DQG�FDVK�HTXLYDOHQWV�ZKHQ�UHFRQFLOLQJ�WKH�EHJLQQLQJ�RI�SHULRG�DQG�HQG�RI� 
SHULRG�WRWDO�DPRXQWV�VKRZQ�RQ�WKH�VWDWHPHQW�RI�FDVK�IORZV��7KH�XSGDWH�LV�HIIHFWLYH�UHWURVSHFWLYHO\�IRU�ILVFDO�\HDUV� 
EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������ZLWK� 
HDUO\�DGRSWLRQ�SHUPLWWHG��7KH�6FKRRO�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�HIIHFW�WKH�XSGDWH�ZLOO�KDYH�RQ�LWV�ILQDQFLDO�VWDWHPHQWV�� 

�� *5$176�5(&(,9$%/( 

*UDQWV� UHFHLYDEOH� FRQVLVW� RI� IHGHUDO� DQG� VWDWH� HQWLWOHPHQWV� DQG� JUDQWV�� 7KH� 6FKRRO� H[SHFWV� WR� FROOHFW� WKHVH� 
UHFHLYDEOHV�ZLWKLQ�RQH�\HDU��*UDQWV�UHFHLYDEOH�FRQVLVW�RI�WKH�IROORZLQJ�DV�RI�-XQH������ 

����� ����� 
&KDUWHU�6FKRRO�3ODQQLQJ�*UDQW� 
7LWOH�,� 
7LWOH�,,� 
,'($� 
1<6�$GGLWLRQDO�)XQGLQJ� 
2WKHU� 
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� 
� 

������� 3523(57<�$1'�(48,30(17� 

� 
3URSHUW\�DQG�HTXLSPHQW�FRQVLVW�RI�WKH�IROORZLQJ�DW�-XQH������ 
� 
� � ����� � � ����� � � 
� )XUQLWXUH�DQG�IL[WXUHV� �� �� �� �������
 
� (TXLSPHQW� � �� � ��������
 
� 6RIWZDUH� � �� � �������
 
� � � �� � ��������
 
� /HVV��DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� � ��� � ����������
 

� �	 �� �� �� ������� 

� 
3URSHUW\�DQG�HTXLSPHQW�DQG�WKH�UHODWHG�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�ZDV�ZULWWHQ�RII�DV�RI�-XQH����� 
������'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�H[SHQVH�ZDV���������DQG��������� IRU� WKH�\HDUV�HQGHG�-XQH����������DQG� 
������UHVSHFWLYHO\��� 

� 
���	 5(/$7('�3$57<�75$16$&7,216� 

� 
7KH�6FKRRO�LV�DQ�DIILOLDWH�RI�5RDGV�6FKRRO��,QF���³5RDGV�,QF�´���D�QRW�IRU�SURILW�RUJDQL]DWLRQ�GHGLFDWHG�WR�VXSSRUWLQJ� 
SXEOLF�VFKRROV�DQG�KHOSLQJ�WR�VWDUW�DQG�PDQDJH�FKDUWHU�VFKRROV��'XULQJ�WKH�\HDU�HQGHG�-XQH�����������WKH�6FKRRO� 
HQWHUHG�LQWR�DQ�DJUHHPHQW��WKH�³$JUHHPHQW´��ZLWK�5RDGV�,QF��7KLV�$JUHHPHQW�SURYLGHV�PDQDJHPHQW��IXQGUDLVLQJ�� 
DQG�RWKHU�DGPLQLVWUDWLYH�VXSSRUW�VHUYLFHV�WR�WKH�6FKRRO��� 

� 
3XUVXDQW�WR�WKH�WHUPV�RI�WKH�$JUHHPHQW��WKH�6FKRRO�SD\V�D�PDQDJHPHQW�IHH�HTXLYDOHQW�WR�����RI�DOO�SXEOLF�UHYHQXHV�� 
GHILQHG� DV� SHU�SXSLO� UHYHQXHV�� UHFHLYHG� E\� WKH� 6FKRRO� GXULQJ� WKH� \HDU�� 6HUYLFHV� SURYLGHG� LQFOXGHG� JHQHUDO� 
PDQDJHPHQW� VHUYLFHV�� )RU� WKH� \HDUV� HQGHG� -XQH� ���� ����� DQG� ������ WKH� 6FKRRO� LQFXUUHG� PDQDJHPHQW� IHHV� RI� 
���������DQG�����������UHVSHFWLYHO\��(IIHFWLYH�-XO\�������WKH�6FKRRO�LV�QR�ORQJHU�DQ�DIILOLDWH�RI�5RDGV�,QF��DQG�LV� 
XQGHU�WKH�PDQDJHPHQW�RI�1HZ�9LVLRQV�IRU�3XEOLF�6FKRROV�� 

� 
7KHUH�ZDV�QR�EDODQFH�GXH�WR�RU�IURP�5RDGV�,QF��DW�-XQH�����������7KH�EDODQFH�ZDV�ZULWWHQ�RII�DQG�UHFRJQL]HG�DV� 
IRUJLYHQHVV�RI�GXH�WR�UHODWHG�HQWLWLHV�LQ�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV��7KH�EDODQFH�GXH�IURP�5RDGV�,QF�� 
DPRXQWHG�WR����������DW�-XQH�����������7KH�EDODQFH�GXH�WR�5RDGV�,QF��DPRXQWHG�WR���������IRU�WKH�\HDU�HQGHG� 
-XQH����������� 
� 
)RU�RSHUDWLRQDO�HIILFLHQF\�DQG�SXUFKDVLQJ�SRZHU�� WKH�6FKRRO�DOVR�VKDUHV�H[SHQVHV�ZLWK�5RDGV�&KDUWHU�6FKRRO� ,,� 
�³5RDGV�,,´���ZKLFK�LV�UHODWHG�E\�FRPPRQ�PDQDJHPHQW��$W�-XQH�����������WKH�EDODQFH�GXH�WR�5RDGV�,,�ZDV��������� 
$W�-XQH�����������WKH�EDODQFH�GXH�IURP�5RDGV�,,�ZDV���������� 

�	 � 
�����	 $*5((0(17�)25�6&+22/�)$&,/,7<� 

� 
�	 7KH�6FKRRO�KDV�HQWHUHG�LQWR�D�YHUEDO�DJUHHPHQW��³WKH�$JUHHPHQW´��ZLWK�WKH�1<&'2(�IRU�GHGLFDWHG�DQG�VKDUHG�VSDFH� 

DW�D�1HZ�<RUN�&LW\�SXEOLF�VFKRRO�ORFDWHG�DW������+HUNLPHU�6WUHHW��%URRNO\Q��1HZ�<RUN��DQG�LV�QRW�UHVSRQVLEOH�IRU� 
UHQW��XWLOLWLHV��FXVWRGLDO�VHUYLFHV��PDLQWHQDQFH��RU�VFKRRO�VDIHW\��$SSUR[LPDWHO\��������VTXDUH�IHHW�LV�DOORFDWHG�WR�WKH� 
6FKRRO��7KH�$JUHHPHQW�FRPPHQFHG�RQ�-XO\���������DW�D�FRVW�RI����SHU�\HDU��,Q�DFFRUGDQFH�ZLWK�LQGXVWU\�VWDQGDUGV�� 
WKH�DPRXQW�KDV�QRW�EHHQ�UHFRUGHG��7KH�6FKRRO�ZLOO�EH�UHVSRQVLEOH�IRU�DQ\�RYHUWLPH�UHODWHG�FRVWV�IRU�VHUYLFHV�SURYLGHG� 
EH\RQG�WKH�UHJXODU�RSHQLQJ�KRXUV�� 

� 
� 
� 
� 
� 
� 
� 

� 

�������
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-81(��������� 

�� 3(16,21�3/$1 

�� 

7KH�6FKRRO�DGRSWHG�D�����N��SURILW�VKDULQJ�SODQ��WKH�³3ODQ´�� ZKLFK� FRYHUV�PRVW�RI� WKH�HPSOR\HHV��7KH�3ODQ� LV�D� 
GHILQHG�FRQWULEXWLRQ�SODQ��(PSOR\HHV�DUH�HOLJLEOH�WR�HQUROO� LQ�WKH�3ODQ�RQ�D�PRQWKO\�GDWH�ZLWK�QR�PLQLPXP�VHUYLFH� 
WLPH�UHTXLUHG��7KH�3ODQ�SURYLGHV�IRU�WKH�6FKRRO�WR�FRQWULEXWH�XS�WR����RI�SDUWLFLSDWLQJ�HPSOR\HH�VDODU\��7KH�6FKRRO� 
FRQWULEXWLRQ�EHFRPHV�IXOO\�YHVWHG�LPPHGLDWHO\��)RU�WKH�\HDUV�HQGHG�-XQH����������DQG�������SHQVLRQ�H[SHQVH�IRU� 
WKH�6FKRRO�ZDV���������DQG����������UHVSHFWLYHO\��ZKLFK�LV�LQFOXGHG�LQ�UHWLUHPHQW�LQ�WKH�DFFRPSDQ\LQJ�VWDWHPHQW�RI� 
IXQFWLRQDO�H[SHQVHV�� 

5,6.�0$1$*(0(17 

�� 

7KH�6FKRRO�LV�H[SRVHG�WR�YDULRXV�ULVNV�RI�ORVV�UHODWHG�WR�WRUWV��WKHIWV�RI��GDPDJH�WR��DQG�GHVWUXFWLRQ�RI�DVVHWV��LQMXULHV� 
WR�HPSOR\HHV��DQG� QDWXUDO� GLVDVWHUV��7KH�6FKRRO�PDLQWDLQV� FRPPHUFLDO� LQVXUDQFH� WR�KHOS�SURWHFW� LWVHOI� IURP� VXFK� 
ULVNV�� 

7KH� 6FKRRO� HQWHUHG� LQWR� FRQWUDFWXDO� UHODWLRQVKLSV� ZLWK� FHUWDLQ� JRYHUQPHQWDO� IXQGLQJ� VRXUFHV�� 7KH� JRYHUQPHQWDO� 
DJHQFLHV�PD\�UHTXHVW�UHWXUQ�RI�IXQGV�DV�D�UHVXOW�RI�QRQFRPSOLDQFH�E\�WKH�6FKRRO��DV�ZHOO�DV�DGGLWLRQDO�IXQGV�IRU�WKH� 
XVH�RI�IDFLOLWLHV��7KH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�PDNH�QR�SURYLVLRQ�IRU�WKH�SRVVLEOH�GLVDOORZDQFH�RU�UHIXQG�� 

&21&(175$7,216 

��� 

)LQDQFLDO�LQVWUXPHQWV�WKDW�SRWHQWLDOO\�VXEMHFW�WKH�6FKRRO�WR�D�FRQFHQWUDWLRQ�RI�FUHGLW�ULVN�LQFOXGH�FDVK�DFFRXQWV�DW�D� 
PDMRU� ILQDQFLDO� LQVWLWXWLRQ� WKDW�� DW� WLPHV�� H[FHHGHG� WKH� )HGHUDO� 'HSRVLW� ,QVXUDQFH� &RUSRUDWLRQ� LQVXUHG� OLPLWV� RI� 
���������� 

7KH�6FKRRO�UHFHLYHG�DSSUR[LPDWHO\�����DQG�����RI�LWV�WRWDO�UHYHQXH�IURP�SHU�SXSLO�IXQGLQJ�IURP�WKH�1<&'2(�IRU� 
WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��� 

2QH�PDMRU�JUDQWRU�DFFRXQWHG�IRU�����DQG�WKUHH�PDMRU�JUDQWRUV�DFFRXQWHG�IRU�����RI�JUDQWV�UHFHLYDEOH�DW�-XQH����� 
�����DQG�������UHVSHFWLYHO\�� 

7KUHH�YHQGRUV�DFFRXQWHG�IRU�����DQG�WZR�YHQGRUV�DFFRXQWHG�IRU�����RI�DFFRXQWV�SD\DEOH�DW�-XQH����������DQG� 
������UHVSHFWLYHO\�� 

68%6(48(17�(9(17 

,Q�-XO\�������WKH�6FKRRO�EHJDQ�GRLQJ�EXVLQHVV�DV�1HZ�9LVLRQV�$,0�&KDUWHU�+LJK�6FKRRO�,��+RZHYHU��WKH�6FKRRO¶V� 
OHJDO�QDPH�RU�ILOLQJ�KDV�QRW�FKDQJHG�� 

7KH�6FKRRO�KDV�HYDOXDWHG�HYHQWV�WKURXJK�2FWREHU�����������ZKLFK�LV�WKH�GDWH�WKH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DYDLODEOH� 
WR�EH�LVVXHG�� 

�������
 



 

,QGHSHQGHQW�$XGLWRU¶V�5HSRUW�RQ�,QWHUQDO�&RQWURO�RYHU�)LQDQFLDO�5HSRUWLQJ�DQG�RQ�
&RPSOLDQFH�DQG�2WKHU�0DWWHUV�%DVHG�RQ�DQ�$XGLW�RI�)LQDQFLDO�6WDWHPHQWV�3HUIRUPHG�LQ�
$FFRUGDQFH�:LWK�Government Auditing Standards � 

7R�WKH�%RDUG�RI�7UXVWHHV� 
52$'6�&KDUWHU�6FKRRO�,� 

:H�KDYH�DXGLWHG��LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV� 
RI� $PHULFD� DQG� WKH� VWDQGDUGV� DSSOLFDEOH� WR� ILQDQFLDO� DXGLWV� FRQWDLQHG� LQ� Government Auditing 
Standards�� LVVXHG� E\� WKH� &RPSWUROOHU�*HQHUDO�RI� WKH� 8QLWHG� 6WDWHV�� WKH� ILQDQFLDO� VWDWHPHQWV� RI� 
52$'6�&KDUWHU�6FKRRO�,��WKH�³6FKRRO´���ZKLFK�FRPSULVH�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DV�RI� 
-XQH�����������DQG�WKH�UHODWHG�VWDWHPHQWV�RI�DFWLYLWLHV��IXQFWLRQDO�H[SHQVHV��DQG�FDVK�IORZV�IRU� 
WKH�\HDU�WKHQ�HQGHG��DQG�WKH�UHODWHG�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�KDYH�LVVXHG�RXU�UHSRUW� 
WKHUHRQ�GDWHG�2FWREHU����������� 

,QWHUQDO�&RQWURO�2YHU�)LQDQFLDO�5HSRUWLQJ� 

,Q� SODQQLQJ� DQG� SHUIRUPLQJ� RXU� DXGLW� RI� WKH� ILQDQFLDO� VWDWHPHQWV�� ZH� FRQVLGHUHG� WKH� 6FKRRO¶V� 
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��³LQWHUQDO�FRQWURO´��WR�GHWHUPLQH�WKH�DXGLW�SURFHGXUHV�WKDW� 
DUH�DSSURSULDWH� LQ� WKH�FLUFXPVWDQFHV� IRU� WKH�SXUSRVH�RI�H[SUHVVLQJ�RXU�RSLQLRQ�RQ� WKH� ILQDQFLDO� 
VWDWHPHQWV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�6FKRRO¶V� 
LQWHUQDO�FRQWURO��$FFRUGLQJO\��ZH�GR�QRW�H[SUHVV�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI� WKH�6FKRRO¶V� 
LQWHUQDO�FRQWURO�� 

$� deficiency in internal control�H[LVWV�ZKHQ� WKH�GHVLJQ�RU�RSHUDWLRQ�RI� D� FRQWURO� GRHV�QRW� DOORZ� 
PDQDJHPHQW� RU� HPSOR\HHV�� LQ� WKH� QRUPDO� FRXUVH� RI� SHUIRUPLQJ� WKHLU� DVVLJQHG� IXQFWLRQV�� WR� 
SUHYHQW�� RU� GHWHFW� DQG� FRUUHFW� PLVVWDWHPHQWV� RQ� D� WLPHO\� EDVLV�� $�  material weakness� LV�  D�  
GHILFLHQF\�� RU� D� FRPELQDWLRQ�RI� GHILFLHQFLHV�� LQ� LQWHUQDO� FRQWURO�� VXFK� WKDW� WKHUH� LV� D� UHDVRQDEOH� 
SRVVLELOLW\�WKDW�D�PDWHULDO�PLVVWDWHPHQW�RI�WKH�6FKRRO¶V�ILQDQFLDO�VWDWHPHQWV�ZLOO�QRW�EH�SUHYHQWHG�� 
RU� GHWHFWHG� DQG� FRUUHFWHG� RQ� D� WLPHO\� EDVLV�� $� significant deficiency LV� D� GHILFLHQF\�� RU� D� 
FRPELQDWLRQ�RI�GHILFLHQFLHV�� LQ� LQWHUQDO�FRQWURO�WKDW� LV� OHVV�VHYHUH�WKDQ�D�PDWHULDO�ZHDNQHVV��\HW� 
LPSRUWDQW�HQRXJK�WR�PHULW�DWWHQWLRQ�E\�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�� 

2XU�FRQVLGHUDWLRQ�RI�LQWHUQDO�FRQWURO�ZDV�IRU�WKH�OLPLWHG�SXUSRVH�GHVFULEHG�LQ�WKH�ILUVW�SDUDJUDSK� 
RI� WKLV�VHFWLRQ�DQG�ZDV�QRW�GHVLJQHG� WR� LGHQWLI\�DOO�GHILFLHQFLHV� LQ� LQWHUQDO�FRQWURO� WKDW�PLJKW�EH� 
PDWHULDO�ZHDNQHVVHV�RU�VLJQLILFDQW�GHILFLHQFLHV��*LYHQ�WKHVH� OLPLWDWLRQV�GXULQJ�RXU�DXGLW��ZH�GLG� 
QRW� LGHQWLI\� DQ\� GHILFLHQFLHV� LQ� LQWHUQDO� FRQWURO� WKDW� ZH� FRQVLGHU� WR� EH� PDWHULDO� ZHDNQHVVHV�� 
+RZHYHU��PDWHULDO�ZHDNQHVVHV�PD\�H[LVW�WKDW�KDYH�QRW�EHHQ�LGHQWLILHG��� 

&RPSOLDQFH�DQG�2WKHU�0DWWHUV� 

$V�SDUW�RI�REWDLQLQJ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU� WKH�6FKRRO¶V� ILQDQFLDO�VWDWHPHQWV�DUH� 
IUHH� RI� PDWHULDO� PLVVWDWHPHQW�� ZH� SHUIRUPHG� WHVWV� RI� LWV� FRPSOLDQFH� ZLWK� FHUWDLQ� SURYLVLRQV� RI� 
ODZV�� UHJXODWLRQV�� FRQWUDFWV�� DQG� JUDQW� DJUHHPHQWV�� QRQFRPSOLDQFH� ZLWK� ZKLFK� FRXOG� KDYH� D� 
GLUHFW� DQG� PDWHULDO� HIIHFW� RQ� WKH� GHWHUPLQDWLRQ� RI� ILQDQFLDO� VWDWHPHQW� DPRXQWV�� � +RZHYHU�� 
SURYLGLQJ�DQ�RSLQLRQ�RQ�FRPSOLDQFH�ZLWK�WKRVH�SURYLVLRQV�ZDV�QRW�DQ�REMHFWLYH�RI�RXU�DXGLW��DQG� 
DFFRUGLQJO\��ZH�GR�QRW�H[SUHVV�VXFK�DQ�RSLQLRQ��7KH�UHVXOWV�RI�RXU�WHVWV�GLVFORVHG�DQ�LQVWDQFH�RI� 
QRQFRPSOLDQFH� WKDW� LV� UHTXLUHG� WR� EH� UHSRUWHG� XQGHU� Government Auditing Standards� DQG� LV� 
GHVFULEHG�LQ�WKH�DFFRPSDQ\LQJ�VFKHGXOH�RI�ILQGLQJV�DQG�UHVSRQVHV�DV�ILQGLQJ���������� 

:H� QRWHG� FHUWDLQ� PDWWHUV� WKDW� ZH� UHSRUWHG� WR� PDQDJHPHQW� RI� WKH� 6FKRRO� LQ� D� VHSDUDWH� OHWWHU� 
GDWHG�2FWREHU����������� 

����� 



52$'6�&KDUWHU�6FKRRO�,¶V�5HVSRQVH�WR�)LQGLQJ� 

7KH� 6FKRRO¶V� UHVSRQVH� WR� WKH� ILQGLQJ� LGHQWLILHG� LQ� RXU� DXGLW� LV� GHVFULEHG� LQ� WKH� DFFRPSDQ\LQJ� 
VFKHGXOH� RI� ILQGLQJV� DQG� UHVSRQVHV�� 7KH� 6FKRRO¶V� UHVSRQVH� ZDV� QRW� VXEMHFWHG� WR� WKH� DXGLWLQJ� 
SURFHGXUHV� DSSOLHG� LQ� WKH� DXGLW� RI� WKH� ILQDQFLDO� VWDWHPHQWV� DQG�� DFFRUGLQJO\�� ZH� H[SUHVV� QR� 
RSLQLRQ�RQ�LW�� 

3XUSRVH�RI�WKLV�5HSRUW� 

7KH� SXUSRVH�RI� WKLV� UHSRUW� LV� VROHO\� WR�GHVFULEH� WKH� VFRSH� RI� RXU� WHVWLQJ�RI� LQWHUQDO� FRQWURO�DQG� 
FRPSOLDQFH�DQG�WKH�UHVXOWV�RI�WKDW�WHVWLQJ��DQG�QRW�WR�SURYLGH�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI� 
WKH� 6FKRRO¶V� LQWHUQDO� FRQWURO� RU� RQ� FRPSOLDQFH�� 7KLV� UHSRUW� LV� DQ� LQWHJUDO� SDUW� RI� DQ� DXGLW� 
SHUIRUPHG� LQ� DFFRUGDQFH� ZLWK� Government Auditing Standards� LQ� FRQVLGHULQJ� WKH� 6FKRRO¶V� 
LQWHUQDO� FRQWURO� DQG� FRPSOLDQFH�� $FFRUGLQJO\�� WKLV� FRPPXQLFDWLRQ� LV� QRW� VXLWDEOH� IRU� DQ\� RWKHU� 
SXUSRVH�� 

1HZ�<RUN��1<� 
2FWREHU���������� 
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Financial Statements 

7\SH�RI�DXGLWRU¶V�UHSRUW�LVVXHG� �����������������������8QTXDOLILHG 

,QWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ� 
0DWHULDO�ZHDNQHVV��HV��LGHQWLILHG"��� 
6LJQLILFDQW�GHILFLHQF\��LHV��LGHQWLILHG�WKDW�DUH�QRW���� 
FRQVLGHUHG�WR�EH�PDWHULDO�ZHDNQHVVHV" 

1RQFRPSOLDQFH�PDWHULDO�WR�ILQDQFLDO�VWDWHPHQWV�QRWHG"������ 

� 
� 

� 

��������\HV����¥�����QR 

��������\HV����¥�����QR 
��¥����\HV�����������QR� 
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)LQGLQJ���������� 

Criteria: 7KH�1HZ�<RUN�6WDWH�(GXFDWLRQ�'HSDUWPHQW��³1<6('´��UHTXLUHV�WKH�6FKRRO�WR�REWDLQ�DQG�PDLQWDLQ� 
SURRI�RI�UHVLGHQF\�IRU�DOO�VWXGHQWV�DWWHQGLQJ�WKH�6FKRRO� 

Condition and Context: 7KH�6FKRRO�GLG�QRW�PHHW�WKH�UHTXLUHPHQW�RI�PDLQWDLQLQJ�SURRI�RI�UHVLGHQF\�IRU���RI� 
WKH����VWXGHQW�ILOHV�WHVWHG��� 

� 
Cause:�7KHUH�6FKRRO�KDG�LQDGHTXDWH�PDQDJHPHQW�RYHUVLJKW�RI�WKH�5RDGV�1<6('�UHTXLUHPHQWV�� 
� 
Effect:�6LQFH�WKH�6FKRRO�UHFHLYHV�SHU�SXSLO�IXQGLQJ�EDVHG�RQ�WKH�QXPEHU�RI�VWXGHQWV��WKH�6FKRRO�FRXOG�EH�LQ� 
D�SRVLWLRQ�WR�ORVH�IXQGLQJ�IRU�DQ\�LQHOLJLEOH�VWXGHQWV�LI�WKHLU�VWXGHQW�ILOHV�DUH�QRW�FRPSOHWH�DQG�WKH�6FKRRO� 
FDQQRW�SURYH�WKDW�WKH�VWXGHQWV�ELOOHG�IRU�H[LVW�DQG�OLYH� LQ�WKH�DSSURSULDWH�GLVWULFW��1<6('�UHTXLUHV�WKDW�DOO� 
VWXGHQW�ILOHV�EH�XSGDWHG�DQG�PDLQWDLQHG�E\�WKH�6FKRRO�� 

Recommendation:� :H� UHFRPPHQG� WKDW� WKH� 6FKRRO� FRPSO\� ZLWK� WKH� 1<6('� UHTXLUHPHQWV� IRU� VWXGHQW� 
HOLJLELOLW\��7KH�6FKRRO�VKRXOG�UHYLHZ�DQG�FRPSO\�ZLWK�WKHLU�SROLFLHV�DQG�SURFHGXUHV�UHJDUGLQJ�DFFHSWDQFH�RI� 
VWXGHQWV�ZLWKLQ�WKH�6FKRRO��7KH�6FKRRO�VKRXOG�PRQLWRU�DQG�PDLQWDLQ�ILOHV��ZKHWKHU�SDSHU�RU�HOHFWURQLF��ZLWK� 
DOO�UHTXLUHG�GRFXPHQWV��7KHVH�ILOHV�VKRXOG�EH�UHYLHZHG�SULRU�WR�DFFHSWDQFH�RI�WKH�VWXGHQW�LQWR�WKH�6FKRRO� 
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� � 
)LQGLQJ���������� 

� 
0DQDJHPHQW�RI�WKH�6FKRRO�LV�UHYLHZLQJ�WKH�FXUUHQW�SROLFLHV�DQG�SURFHGXUHV�PDQXDO�LQ�RUGHU�WR�HQVXUH�FORVH� 
PRQLWRULQJ�RI�WKHLU�V\VWHP�DQG�ILOH�NHHSLQJ�RI�VWXGHQWV�ZKR�DUH�DFFHSWHG�LQWR�WKH�6FKRRO��,I�WKH�6FKRRO�FDQQRW� 
GHWHUPLQH�ZLWK�HQRXJK�HYLGHQFH�WKDW�WKH�VWXGHQW�LV�DQ�HOLJLEOH�VWXGHQW��WKH\�VKRXOG�QRW�EH�DFFHSWHG��7KHVH� 
FRQWUROV� LQ� SODFH� VKRXOG� SUHYHQW� WKDW� IURP� RFFXUULQJ�� 7KH� 6FKRRO� DJUHHV� DQG� XQGHUVWDQGV� WKH� ILQGLQJ� 
UHJDUGLQJ�WKH�QRQFRPSOLDQFH�ZLWK�VWXGHQW�ILOH�UHTXLUHPHQWV�GXULQJ�ILVFDO�\HDU�������� 
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